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:KLWPDQ
V PRWWR WKDW KH NHSW DW KLV ZRUN�WDEOH�

7KH ZRUNVKRS � � �

7KH SDSHU , ZULWH RQ RU \RX

ZULWH RQ� HYHU\ ZRUG ZH ZULWH�
HYHU\ FURVV DQG WZLUO RI WKH
SHQ� DQG WKH FXULRXV ZD\ ZH
ZULWH ZKDW ZH WKLQN� \HW YHU\
IDLQWO\ � � �

,Q WKHP UHDOLWLHV IRU \RX DQG
PHLQ WKHP SRHPV IRU \RX
DQG PH �

,Q WKHP WKHPHV� KLQWV� SURYRNHUV�

)URP ૺ&KDQWV 'HPRFUDWLFૻ �������

7KH SDJHV RI WKH OHVVRQ KDYLQJ ZULW WR WUDLQ
P\VHOIWR \RX , EULQJ WKHP KHUH DQG QRZ
UHVLJQ ZLWK DOO WKHLU EORWV� WR LPDJH EDFN WKH
SURFHVV IRU \RXU XVH�

)URP 06� RI XQSXEOLVKHG 3UHIDFH E\ :DOW :KLWPDQ�
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Ŀ.� 25 NLQG SHUPLVVLRQ WR XVH PDWHULDO LQ RULJLQDO PDQXVFULSWV�i SULQWHG LQ WKLV YROXPH� , ZLVK WR WKDQN WKH RIILFLDOV RI WKH
/LEUDU\ RI &RQJUHVV� 0U� 2VFDU /LRQ� RI 1HZ <RUN &LW\�
WKH ERDUG RI GLUHFWRUV RI WKH 3LHUSRQW 0RUJDQ /LEUDU\�

0UV� $QQH 0RQWJRPHULH 7UDXEHO� RI 3KLODGHOSKLD� 0UV� )UDQN -�
6SUDJXH� RI 1HZ <RUN &LW\� 0U� :LOOLDP 6ORDQH .HQQHG\� RI
:HVW <DUPRXWK� 0DVVDFKXVHWWV� WKH %RVWRQ 3XEOLF /LEUDU\� WKH
$PHULFDQ $FDGHP\ RI $UWV DQG /HWWHUV� DQG 0U� 0LOWRQ ,� '�
(LQVWHLQ� RI 1HZ <RUN &LW\� 7KH LOOXVWUDWLRQV DUH IURP SKRWR
JUDSKV IXUQLVKHG E\ WKH FRXUWHV\ RI 0U� 2VFDU /LRQ� 0U� 0LOWRQ
,� '� (LQVWHLQ� DQG 0U� +HUPDQ /LYH]H\� GLUHFWRU RI WKH :DOW
:KLWPDQ )RXQGDWLRQ� &DPGHQ� 1HZ -HUVH\� DQG IURP SKRWR
VWDWV SUHSDUHG E\ WKH 3LHUSRQW 0RUJDQ /LEUDU\ DQG WKH /LEUDU\
RI &RQJUHVV�

$OWKRXJK LW LV LPSRVVLEOH WR GHVLJQDWH HDFK LQVWDQFH RI WKH
PDQ\ FRQWULEXWLRQV RI WLPH DQG FDUHIXO WKRXJKW E\ RWKHUV ZKLFK
KDYH KHOSHG WR PDNH WKLV ERRN SRVVLEOH� , DSSUHFLDWH WKH JHQHURXV
FRXUWHV\ DQG KHDUW\ FR¸SHUDWLRQ RI DOO� QDPLQJ E\ QDPH 0LVV
%HOOH GD &RVWD *UHHQH� GLUHFWRU RI WKH 3LHUSRQW 0RUJDQ /LEUDU\�
0U� -� &� )LW]SDWULFN� $FWLQJ &KLHI� 'LYLVLRQ RI 0DQXVFULSWV�
/LEUDU\ RI &RQJUHVV� 'U� &ODUD %DUUXV� RI 5R[EXU\� 1HZ <RUN�
0U� -� (� /RGJH� GLUHFWRU RI WKH )UHHU *DOOHU\� :DVKLQJWRQ� 0LVV
5XWK 6KHSDUG *UDQQLVV� OLEUDULDQ RI WKH *UROLHU &OXE� 1HZ <RUN�

0U� :� :DOOD 3DUPD� .HHSHU RI 5DUH %RRNV� /LEUDU\ RI &RQJUHVV�
0U� +DUULVRQ 6� 0RUULV� RI 3KLODGHOSKLD� 0UV� $� :� (FNHOV� RI
:DVKLQJWRQ� 0LVV %HUWKD -RKQVWRQ� RI %URRNO\Q� 0U� +HQU\
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6DXQGHUV� RI 7RURQWR� 0LVV -HVVLH :KLWPDQ� RI 6W� /RXLV� 0U� DQG
0UV� &KDUOHV (� ,YHV� RI 1HZ <RUN� DQG 0LVV 9LUJLQLD :� %UHZHU�
RI WKH /DZ 'LYLVLRQ� /LEUDU\ RI &RQJUHVV� ZKR KDV JLYHQ LQ
GLVSHQVDEOH DVVLVWDQFH� 7R 0U� 0� $� 'H:ROIH +RZH DQG WR 0LVV
(OL]DEHWK *LOEHUW , DP LQGHEWHG IRU DVVLVWDQFH ZLWK SURRI� DQG IRU
RWKHU IDYRUV� )RU PDQ\ \HDUV 0U� $OIUHG *ROGVPLWK� RI 1HZ <RUN�
KDV WDNHQ SDLQV WR DQVZHU DGHTXDWHO\ HYHU\ TXHVWLRQ , KDYH
EURXJKW WR KLP LQ UHJDUG WR :KLWPDQ� HYHQ DW FRVW RI PXFK FDUH

DQG ORQJ VHDUFKLQJ� /LNH :KLWPDQ KLPVHOI� KH UHPDLQV WKH HQGXU
LQJ WKRXJK XQQDPHG FRQWULEXWRU RI PDQ\ D UHTXLVLWH LWHP LQFRU
SRUDWHG LQ WKLV ERRN� DQG HOVHZKHUH� 0UV� 7UDXEHO� OLNHZLVH� KDV
IXUQLVKHG YDOXDEOH VRXUFH PDWHULDO DQG LQIRUPDWLRQ ZLWKRXW VWLQW�

'U� %DUUXV KDV NLQGO\ PDGH DYDLODEOH WKH XQSXEOLVKHG PDQXVFULSWV
RI -RKQ %XUURXJKV FRQFHUQLQJ :DOW :KLWPDQ�
7KH LQLWLDO FRQFHSWLRQ RI WKLV YROXPH JUHZ IURP IDQF\ LQWR

IDFW WKURXJK WKH HQFRXUDJHPHQW RI 3URIHVVRU *� /� .LWWUHGJH DQG
3URIHVVRU .HQQHWK %� 0XUGRFN� RI +DUYDUG 8QLYHUVLW\� DQG ERWK
RI WKHP KDYH FRQWULEXWHG ODUJHO\ WRZDUG LWV ILQDO DFFRPSOLVKPHQW
E\ FRQFUHWH DVVLVWDQFH LQ WKH SUHSDUDWLRQ RI WKH PDWHULDO� )RU
JXLGDQFH� DV ZHOO DV LQVSLUDWLRQ� LQ VKDSLQJ WKH PRXOG E\ ZKLFK WR

ૺPDNH WKH ZRUNV�ૻ , DP LQGHEWHG WR 3URIHVVRU -RKQ /� /RZHV�
$IWHU DFNQRZOHGJLQJ VSHFLILF DVVLVWDQFH� , PXVW VWLOO UHPDLQ

GHEWRU� RYHU DQG DERYH WKH PHDVXUH RI DQ\ YHUEDO H[SUHVVLRQ� WR
WKH VSLULW RI JRRG ZLOO DQG FUHDWLYH HQWKXVLDVP ZKLFK KDV EHHQ
VKRZQ FRQVLVWHQWO\ E\ HYHU\ SHUVRQ ZKR KDV EHHQ FRQFHUQHG LQ

HYHQ WKH VOLJKWHVW GHWDLO RI SHUSHWXDWLQJ WKLV JOLPSVH LQWR :DOW
:KLWPDQ
V ZRUNVKRS�

&� -� )

%RVWRQ� 0$VVDFKXVHWWV�
$XJXVW �� �����
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1RWHV RQ /HFWXULQJ DQG 2UDWRU\ � � � � � � � � � � � � � ��
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1RWHV IRU /HFWXUHV RQ 5HOLJLRQ � � � � � � � � � � � � � � ��

1RWHV IRU /HFWXUHV RQ 'HPRFUDF\ DQG ૺ$GKHVLYHQHVVૻ � � � ��

1RWHV IRU /HFWXUHV RQ /LWHUDWXUH � � � � � � � � � � � � � ��
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9DULDQW 066� RI ,QWURGXFWLRQV LQWHQGHG IRU $PHULFDQ HGLWLRQV RI

/HDYHV RI *UDVV� DQG RULJLQDO GUDIW RI SRHP� ૺ$ 6WDUU\ 0LG
QLJKWૻ
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)URP D SKRWRJUDSK E\ 6DURQ\� �&RXUWHV\ RI 0U� 0LOWRQ ,� '� (LQVWHLQ��
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)URP D GDJXHUUHRW\SH� WKH HDUOLHVW NQRZQ SRUWUDLW RI :KLWPDQ� �&RXUWHV\ RI
:DOW :KLWPDQ )RXQGDWLRQ� &DPGHQ� 1HZ -HUVH\��

:+,70$1� 066�
3RHP� ૺ0\ 7DVNૻ �ૺ7KLV -RXUQH\ૻ�� VKRZLQJ WKUHH VWDJHV RI
FRPSRVLWLRQ � � � � � � � � � � � � � � � � � � � � � � � ��

6FUDSV RI 06� LOOXVWUDWLQJ :KLWPDQ
V PHWKRG RI ZRUN � � � � � � ��
ૺ2UDWRU\ૻ QRWHERRN HQWU\ IRU 0D\ ��� ���� � � � � � � � � � � ��

06� QRWHV IRU ૺ5HOLJLRQૻ /HFWXUHV � � � � � � � � � � � � � � ��

&RY.5 RI :+,70$1
V &RS\ RI /HDYHV RI *UDVV� ),567 (',7,21 ������ I ���

066� RI ,1752'8&7,216 ,17(1'(' )RU $0(5,&$1 (',7,21V RI
/HDYHV RI *UDVV� W

ૺ,QWURGXFWLRQ�ૻ 'HFHPEHU ��� ����� PDUNHG ૺJRRG  	 PXVW EH
XVHGૻ � � � � � � � � � � � � � � � � � � � � � � � � � ���

ૺ,QVFULSWLRQ 7R WKH 5HDGHU DW WKH HQWUDQFH RI /HDYHV RI *UDVVૻ � � ���
8QWLWOHG 06�� FRQWDLQLQJ WKH GDWHV 0D\ ��� ����� DQG 0D\ ��� ���� ���

06� RI ૺ,1752'8&7,21 7R 7+( /21'21 (',7,21ૻ � � � � � � � � � ���

�&RXUWHV\ RI 3LHUSRQW 0RUJDQ /LEUDU\��

:$5,$17 066� RI ,1752'8&7,216 ,17(1'(' )25 $0(5,&$1 (',7,21V�I
ૺ7R 7KH 5HDGHU $W WKH (QWUDQFH RI /HDYHV RI *UDVVૻ � � � � � � ,��
ૺ,QWURGXFWLRQ�ૻ 0D\ ��� ���� � � � � � � � � � � � � � � � � ���
ૺ,QWURGXFWLRQ�ૻ PDUNHG ૺ7KH EHVW RI WKH WZR ,QWURGXFWLRQVૻ� � � ���
ૺ,QVFULSWLRQ DW WKH HQWUDQFH RI /HDYHV RI *UDVVૻ � � � � � � � � ���

:+,70$1 066�
3RHP� ૺ$ 6WDUU\ 0LGQLJKWૻ � � � � � � � � � � � � � � � � ���

/HWWHU WR 7� :� +� 5ROOHVWRQ� 'HFHPEHU ��� ����

 066� LQ WKH /LEUDU\ RI &RQJUHVV� I &RXUWHV\ RI 0U� 2VFDU /LRQ�
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(&(17/< WKHUH KDYH FRPH WR OLJKW VHYHUDO XQSXEOLVKHG
PDQXVFULSWV E\ :DOW :KLWPDQ ZKLFK FODULI\ WKH SXUSRVH�
JURZWK� DQG JUDGXDO XQIROGPHQW RI /HDYHV RI *UDVV� DQG
SRVVHVV DW WKH VDPH WLPH VXIILFLHQW OLWHUDU\ GLVWLQFWLRQ LQ

WKHLU RZQ ULJKW WR ZDUUDQW FRQVLGHUDWLRQ DV LQGHSHQGHQW SLHFHV RI
ZULWLQJ� 7KLV PDWHULDO LQFOXGHV D ZLGH UDQJH RI VXEMHFW�PDWWHU�

7KH YDULRXV PDQXVFULSWV RI SUHIDFHV IRU $PHULFDQ HGLWLRQV RI
:KLWPDQ
V SRHPV� ZKLFK ZHUH ORVW GXULQJ :KLWPDQ
V OLIHWLPH
EHIRUH WKH\ UHDFKHG SULQW DQG ZHUH UHGLVFRYHUHG RQO\ DIWHU KLV
GHDWK� KDYH D IDVFLQDWLQJ KLVWRU\� DQG SRVVHVV PDUNHG VLJQLILFDQFH
IRU WKH VWXGHQW DQG FROOHFWRU� DV ZHOO DV WKH FDVXDO UHDGHU RI :KLW
PDQ� )URP WKHVH GRFXPHQWV PD\ EH GHULYHG D QHZ XQGHUVWDQGLQJ

RI WKDW ૺVRPHWKLQJ D OLWWOH PRUH WKDQ KXPDQૻ ZKLFK 7KRUHDX
HDUO\ UHFRUGHG DV KLV GRPLQDQW LPSUHVVLRQ RI WKH UXGHO\ WUDQ
VFHQGHQWDO :KLWPDQ ZKR FHOHEUDWHG KLPVHOI LQ WKH ILUVW /HDYHV RI

����� ,Q DGGLWLRQ WR WKHVH $PHULFDQ SUHIDFHV� D VHOHFWLRQ RI RWKHU
VLJQLILFDQW :KLWPDQ PDQXVFULSWV� GURSSHG RU ZLWKKHOG IRU YDUL
RXV UHDVRQV GXULQJ KLV OLIHWLPH� KHUH DSSHDUV IRU WKH ILUVW WLPH�
0DQ\ RI WKHVH DUH SDUWLFXODUO\ SHUWLQHQW WR WKH VWXG\ RI WKH GH
YHORSPHQW RI :KLWPDQ
V SRHPV� DQG WKH SHUVRQDOLW\ RI ZKLFK
WKH\ ZHUH DQ RXWJURZWK� 7KLV PDWHULDO KDV EHHQ FROOHFWHG IURP

VFDWWHUHG VRXUFHV DQG KDV VKDSHG LWVHOI LQWR D VLQJOH YROXPH� WKH
SULPDU\ SXUSRVH RI ZKLFK� XQGHUO\LQJ DO

O

RWKHU FXUUHQWV DQG
GULIWV� LV WR FRQWULEXWH D FRPSRVLWH SLFWXUH RI :DOW :KLWPDQ� WKH
OLWHUDU\ ZRUNPDQ�
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8QSXEOLVKHG PDQXVFULSWV E\ DQ DFFODLPHG ZULWHU DUH RIWHQ
EURXJKW WR SXEOLFDWLRQ SRVWKXPRXVO\ E\ HDJHU OLWHUDU\ FXULR
KXQWHUV� LUUHVSHFWLYH RI PHULW� $ FRQVLGHUDEOH SDUW RI WKH ODUJH
ERG\ RI VXFK OLWHUDU\ UHPDLQV PLJKW EHWWHU KDYH UHPDLQHG XQVDO
YDJHG� :KHQ YLHZHG LQ WKH DPSOLWXGH RI WLPH� WKH\ RIWHQ UHIOHFW
QR OLWHUDU\ FUHGLW DQG OLWWOH KLVWRULFDO HQOLJKWHQPHQW XSRQ WKHLU
RULJLQDWRUV� 0RUHRYHU� VXFK YHQWXUHV� ZKHQ EDVHG XSRQ D PX
VHXP DSSHDO RQO\� FRQVWLWXWH DVWRQLVKLQJ LQGLFWPHQWV RI WKH ODFN
RI VRXQG MXGJPHQW RQ WKH SDUW RI WKH FROOHFWRUV DQG HGLWRUV RI WKH
PDWHULDO�

,W VKRXOG EH XQGHUVWRRG DW RXWVHW WKDW WKH SUHVHQW YROXPH LV
QRW RIIHUHG PHUHO\ DV D FROOHFW� JURZLQJ RXW RI WKH FXUUHQW PDQLD
IRU QHZ OLWHUDU\ VSHFLPHQV� 7KH XQSXEOLVKHG PDWHULDO ZKLFK LV
EURXJKW WRJHWKHU KHUH IRU WKH ILUVW WLPH LV DGYDQFHG IRU UHDVRQV�
7KLV JURXS RI VLJQLILFDQW PDQXVFULSWV FRYHULQJ D ZLGH YDULHW\ RI
VXEMHFWV IRUPV SHUKDSV WKH PRVW DXWKHQWLF FRPPHQWDU\ SRVVLEOH�

LQ :KLWPDQ
V RZQ ZRUGV� RQ YDULRXV SKDVHV RI KLV DFWLYLW\� +HUH
ZH VHH :DOW :KLWPDQ DW ZRUN� WDONLQJ WR KLPVHOI� DQG DERXW KLP
VHOI� ,Q DGGLWLRQ WR WKH LQWHUHVW ZKLFK VXFK LPSRUWDQW GRFXPHQWD
WLRQ SRVVHVVHV IRU WKH UHDGHU RU VWXGHQW FXULRXV WR VWHDO D JOLPSVH
LQWR :KLWPDQ
V ZRUNVKRS� PDQ\ RI WKHVH SDVVDJHV KHUH ILUVW
SULQWHG DUH RI LQHOXFWDEOH YDOXH DV ILUVW�KDQG H[SUHVVLRQV RI VRPH
RI :KLWPDQ
V PRVW VLJQLILFDQW WKRXJKW� ZURXJKW ZLWK D KLJK GH
JUHH RI IRUFH RU RI EHDXW\  VRPHWLPHV RI ERWK� 6XFK KDUG�ZRQ
JROG DV ૺWKH UXGH DLU� WKH VDOW VHD� WKH ILUH� WKH ZRRGV� DQG WKH
URFN\ JURXQG  VKDUS� IXOO RI GDQJHU� IXOO RI FRQWUDGLFWLRQV DQG
RIIHQFHૻ PHULWV SUHVHUYDWLRQ IRU LWV RZQ VDNH� ZLWKRXW DSRORJ\

RU H[SODQDWLRQ�
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:LWK UHJDUG WR WKH OLWHUDU\ TXDOLW\ RI ZKDW LV LQFOXGHG KHUH� WKH
PDWHULDO PXVW VSHDN IRU LWVHOI� 1R FRPPHQWDU\ VKRXOG EH DOORZHG
WR LQWHUYHQH EHWZHHQ WKH DXWKRU DQG KLV LQYLWHG JXHVW ZKHQ ZRUGV
IORZ ODUJH DQG FOHDU� DQG WKH UHDGHU LV DV HDJHU WR DWWHQG DV WKH
ZDLWLQJ SRHW LV WR GHOLYHU KLPVHOI� ZLWKRXW IRUPDOLW\ RI LQWURGXF
WLRQ� SURORJXH� RU HSLORJXH� :KLWPDQ UHTXHVWV LQWLPDWH DXGLHQFH�

LQ QR XQFHUWDLQ WHUPV� ૺ$ FRQIHUHQFH RI RXU WZR 6RXOV H[FOXVLYHO\�

DV LI WKH UHVW RI WKH ZRUOG� ZLWK LWV PRFNLQJ PLVFRQFHSWLRQV� ZHUH

IRU D ZKLOH OHIW EHKLQG DQG HVFDSHG IURP�ૻ ,W LV RQ WKLV EDVLV RI

ILQDO FRPPXQLRQ ZLWK WKH DXWKRU KLPVHOI WKDW WKH DUWLVWLF DSSHDO

RI WKLV FROOHFWLRQ VKDOO UHVW� :KLWPDQ PXVW VSHDN IRU KLPVHOI� DQG
WKH UHDGHU PXVW OLVWHQ E\ KLPVHOI� ,W LV KRSHG WKDW WKLV PD\ EH WKH
ILQDO GLVSRVLWLRQ RI WKH ERRN� HYHQ IRU WKH VWXGHQW RI OLWHUDU\ KLV
WRU\ ZKR PD\ ZLVK WR WUDFH WKH SURYHQLHQFH RI HDFK PDQXVFULSW

EHIRUH VHWWOLQJ WR WKH HQMR\PHQW RI LWV FRQWHQWV� +H PD\ EH

JUHHWHG E\ D UHIUHVKLQJ EUHDWK RI :KLWPDQV ૺSULPDO VDQLW\ૻ LI DW

ODVW� DIWHU WKH VFKRODUO\ H[DPLQDWLRQ DQG VFUXWLQ\ DUH HQGHG� KH

ZLOO UH�UHDG WKHVH SDJHV� IRUJHWWLQJ WKH QRWHV DQG DO
O
YH[HG FRQ

WURYHUVLDO DVSHFWV RI WH[W RU WKHPH�
)RU SURSHU HQMR\PHQW� WKH UHDGHU PXVW ORDI DQG LQYLWH WKH VRXO

RI :DOW :KLWPDQ WR UHNLQGOH IRU KLP WKH HFVWDV\ RI WKH FUHDWLYH
PRPHQWLQ ZKLFK WKH ZRUG LWVHOI ZDV FRQFHLYHG� &OHZV DQG VLJQV WKH
SRHW KDV OHIW VFDWWHUHG HYHU\ZKHUH WKURXJK WKHVH SDJHV� $Q\RQH RI

WKHP� JUDVSHG DQG KHOG� PD\ SURYH D NH\ WR WKH XQORFNLQJ RI PDQ\
XQVXVSHFWHG SRUWDOV WR WKH XQGHUVWDQGLQJ RI :KLWPDQ
V ZRUN�
%XW WKH KLVWRULFDO EDFNJURXQG PD\ QRW EH RYHUORRNHG FRP

SOHWHO\� LI RQH LV WR JDWKHU WKH IXOO VLJQLILFDQFH RI WKH PDWHULDO�
7KHUH DUH PDQ\ SRLQWV RI LQWHUSUHWDWLRQ FRQQHFWHG ZLWK VRPH RI

 ��
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WKH PDQXVFULSWV ZKLFK ZLOO QRW EH DSSDUHQW ZLWKRXW UHIHUHQFH WR D
ZLGH�IOXQJ IURQWLHU RI :KLWPDQ WUDGLWLRQ DQG UHFRUG� 7KH LQLWLDO
LPSHWXV DQG LQWHQWLRQ RI /HDYHV RI *UDVV� DV ZHOO DV WKH SURFHVVHV

RI WKHLU RULJLQDWLRQ� DW EHVW DSSHDU VRPHZKDW GLP DQG REVFXUH

ZKHQ YLHZHG IURP WKH VWDQGSRLQW RI FXUUHQW FRQFHSWLRQV RI :KLW
PDQ
V LGHDOV DQG SHUVRQDOLW\� ,W LV ZLWK SXUSRVH WR FOHDU XS VXFK
SRLQWV� DQG WR FRUUHODWH DV QHDUO\ DV SRVVLEOH WKH ZKROH ERG\ RI
ZRUN KHUH SUHVHQWHG ZLWK DXWKHQWLF ELRJUDSKLFDO DQG KLVWRULFDO
GDWD� WKDW WKH QRWHV WR WKH WH[W KDYH EHHQ SUHSDUHG�

)RU WKH FULWLFDO VFKRODU DQG OLWHUDU\ KLVWRULRJUDSKHU� VRXUFHV
DUH FLWHG DQG ELRJUDSKLFDO IDFWV DUH LQGLFDWHG� VXSSOHPHQWHG E\
FRQWHPSRUDU\ KLVWRU\ EHDULQJ RQ WKH LQWHUSUHWDWLRQ RI GRFX
PHQWV� 3DUWLFXODUO\ QHHGIXO IRU WKH VWXGHQW RI OLWHUDU\ FRPSRVL

WLRQ DUH WKH LQGLFDWLRQV RI SDUDOOHO SDVVDJHV� UHYLVLRQV� RU UHMHFWHG
UHDGLQJV� ZKLFK PDNH XS D FRQVLGHUDEOH SDUW RI WKH QRWHV� 1RQH RI
WKHVH VSHFLDOL]HG UHTXLUHPHQWV KDYH EHHQ FRPSOHWHO\ RYHUORRNHG�

VLQFH IRU HDFK RI WKH SDUWLFXODU W\SHV RI VFKRODUO\ DSSURDFK� DV
ZHOO DV IRU WKH FDVXDO UHDGHU� ZULWHU� RU SRHW RQ ZKRVH ILUHVLGH ILYH
IRRW VKHOI :KLWPDQ ILQGV VWHDG\ KRVSLWDOLW\� WKH PDWHULDO LQ WKLV
YROXPH ZLOO KDYH LWV RZQ VSHFLDO VLJQLILFDQFH� )URP WKHVH SDJHV

PDQ\ D ૺJOLPSVH WKURXJK DQ LQWHUVWLFH FDXJKWૻ PD\ EH DVVHPEOHG�

E\ WKRVH ZKR KDYH WKH ZLVK DQG WKH ZLOO� LQWR DQ DXWKHQWLF SLFWXUH�
IURP WKH OLIH� RI :DOW :KLWPDQ DW ZRUN� )RU WKRVH ZKR DUH LQWHU
HVWHG� KLQWV KDYH EHHQ SURYLGHG IRU VHWWLQJ DERXW WKH GUDIWLQJ RI
VXFK D SRUWUDLW IURP DQ\ DQJOH WKDW PD\ VXLW WKH WDVWH RI WKH LQ
GLYLGXDO UHDGHU�

,Q EXLOGLQJ XS DQ\ UHFRQVWUXFWLRQ RI WKH SURFHVVHV RI :KLW
PDQ
V FUHDWLYH LPDJLQDWLRQ� LW VKRXOG EH ERUQH LQ PLQG WKDW FRQ
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VLGHUDEOH SHUWLQHQFH DWWDFKHV WR FHUWDLQ OLWWOH�NQRZQ SKDVHV RI
KLV DFWLYLW\ DQG LGHDOV RI H[SUHVVLRQ� ZKLFK DUH KHUH EURXJKW IRU
ZDUG LQWR WKH SURPLQHQFH ZKLFK WKHLU UHODWLYH LPSRUWDQFH LQ WKH
ZKROH VFKHPH RI :KLWPDQ
V ZRUN GLFWDWHV� $OO VKLIWV RU XQVXV
SHFWHG SURJUHVVLRQV RI WKLV VRUW ZKLFK PD\ SURYH XQIDPLOLDU XSRQ

ILUVW DSSURDFK PXVW QRW EH FRQVLGHUHG PHUHO\ DV LVRODWHG SKHQRP

HQD DQG DVVLPLODWHG VHSDUDWHO\� 7KH\ PXVW ILQG WKHLU SURSHU SODFH
LQ WKH PRVDLF� 7KH\ PXVW EH DOORZHG WR FRKHUH LQ WKH HQVHPEOH
ZKLFK LV :DOW :KLWPDQ�

ૺ7KH %DUG RI 'HPRFUDF\ૻ KDV EHHQ JHQHUDOO\ GLVFXVVHG DV D
SRHW� SHUKDSV D OLWHUDU\ HFFHQWULF� EXW UDUHO\ DV VSRNHVPDQ LQ D
EURDGHU� OHVV VSHFLDOL]HG VHQVH� ZKLFK KH UHDOO\ ZDV� 7KH WRWDOLW\
RI :DOW :KLWPDQ LV VLQJXODUO\ GLIILFXOW WR HVWLPDWH� EHFDXVH WKH
DYHUDJH YLHZ RI KLV SRHWLFDO WKHRU\ DQG LWV SURGXFW LV QRW ZLGH
HQRXJK WR LQFOXGH WKH VHPL�DUWLFXODWH SKDVHV RI KLV GHYHORSPHQW�

ZKLFK ZHUH SDUDOOHO ZLWK /HDYHV RI *UDVV DQG VXSSOHPHQWDU\ WR LW�

7KHVH� LQ WKHLU EHJLQQLQJV� FRQVWLWXWHG WKH ૺORQJ IRUHJURXQGૻ RI

:KLWPDQ
V SRHWLFDO FDUHHU ZKLFK (PHUVRQ SRVWXODWHG� 5HPQDQWV

RI WKHP VXUYLYHG WKURXJK KLV ZKROH FRXUVH RI OLIH� DQ HVVHQWLDO
SDUW RI KLV FKDUDFWHU DQG ZRUN� ,W LV QHFHVVDU\ WR NQRZ WKHVH HOH
PHQWV DQG UHFNRQ WKHP LQ WKH WRWDO SRUWUDLWXUH RI :DOW :KLWPDQ�

,W LV HTXDOO\ QHFHVVDU\ WR YLHZ� LQ FRPSUHKHQVLYH VXFFHVVLRQ� WKH
VKLIWLQJ SRLQWV RI YLHZ WKURXJK ZKLFK WKH SRHW
V PLQG UHIOHFWHG
LWVHOI� LQ KLV RXWORRN XSRQ WKH ZRUOG RXWVLGH KLPVHOI� DQG KLV UHOD
WLRQ WR LW� +LV DWWLWXGH WRZDUG KLPVHOI XQGHUZHQW OLWWOH FKDQJH�
DFFHSWDQFH RI WKH *HQLXV�6HOI� ૺORRV
G IURP DO

O

OLPLWV DQG LPDJ
LQDU\ OLQHV�ૻ ZDV HVWDEOLVKHG DV KLV XQFRQWHVWHG ELUWKULJKW E\ KLV
HQWUDQFH LQWR WKH OLWHUDU\ VFHQH ZLWK WKH FKDOOHQJLQJ ૺ6RQJ RI
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0\VHOI�ૻ DV KH HYHQWXDOO\ VW\OHG WKH SRHP WKDW FRQVWLWXWHV WKH
ODUJHU SDUW RI WKH ILUVW LVVXH RI /HDYHV RI *UDVV� %XW KLV SROLWLFDO�
VRFLDO� DQG SKLORVRSKLFDO FRQFHSWLRQV ZHUH HYROYLQJ FRQVWDQWO\
WKURXJKRXW KLV OLIH� VR WKDW WKH ODWWHU VWDWH RI WKH PDQ DSSHDUV

QRWKLQJ OHVV WKDQ D PHWDPRUSKRVLV RI WKH ILUVW�
,I RXU SLFWXUH LV WR LQFOXGH WKH ZKROH VWUHDP RI :KLWPDQ
V OLIH

DQG WKRXJKW DV D QHFHVVDU\ DQG UHYHDOLQJ EDFNJURXQG RU FRP
PHQWDU\ IRU KLV SRHPV� LW LV RI PRPHQW WR FRQVLGHU KLV FROODWHUDO
IRUPV RI H[SUHVVLRQ LQ SXEOLF VSHDNLQJ� DQG LQ SROHPLFDO ZULWLQJV

RQ WKHPHV RI SROLWLFV DQG VRFLDO DQG HFRQRPLF WKHRU\� 2I LPSRUW�
WRR� PXVW EH WKH FRQVLGHUDWLRQ RI WKH SRHW
V ILUVW�KDQG LQWHUSUHWD
WLRQ RI KLV RZQ ZRUN� DV KH UHYLHZV LW LQ WKH OLJKW RI FRQVFLRXV
WKHRULHV DQG LGHDOV RI FRPSRVLWLRQ IRUPXODWHG E\ KLPVHOI� (VSH
FLDOO\ VXJJHVWLYH DQG VLJQLILFDQW DUH KLV HYDQJHOLFDO SURQRXQFH
PHQWV DW WKH RXWVHW RI KLV FDUHHU� LQ ZKLFK KH DVVHUWV KLV EHOLHI WKDW

KH KDV D VSHFLILF PHVVDJH WR GHOLYHU� GLFWDWHG E\ KLV *HQLXV DQG E\

WKH VSLULW RI WKH WLPH� 7KH XQGHUO\LQJ OLIHORQJ GLUHFWLRQ RI KLV
ZRUN VKDSHV LWVHOI EHIRUH RXU H\HV� DV ZH UHDG WKHVH IUDJPHQWV OHIW
E\ WKH URDGVLGH GXULQJ D VSDQ RI WLPH ZKLFK H[WHQGV IURP WKH
ILUVW HGLWLRQ RI /HDYHV RI *UDVV� DQG HYHQ EHIRUH� XQWLO WKH ODVW FUHD
WLYH RIIHULQJ LV UHOHDVHG WR WKH ZRUOG ZLWK WKH OLQJHULQJ SXOVDWLRQV

RI ૺ*RRG�E\H 0\ )DQF\�ૻ $OO KLV HIIRUWV DQG DOPRVW HQGOHVV H[
SHULPHQWLQJV WR ILQG WKH RQH ULJKW PRGH RI H[SUHVVLRQ ZHUH LQ UH
VSRQVH WR KLV LQQHU FRQYLFWLRQ WKDW KH PXVW GHOLYHU KLV ૺVD\�VRૻ
WR KXPDQLW\ VRPHKRZ  KH ZDV QRW DOZD\V FHUWDLQ KLPVHOI MXVW
KRZ� +LV SXUSRVH� DV KH SHUFHLYHG LW ZLWK FRQVWDQWO\ LQFUHDVLQJ
FOHDUQHVV� DQG DV KH YRLFHG LW ZLWK PRUH DQG PRUH LQVLVWHQFH WR
ZDUG WKH FORVH RI KLV ZRUN� ZDV DW ERWWRP D UHOLJLRXV UDWKHU WKDQ D







,1752'8&7,21� �

OLWHUDU\ RQH� ૺ2QH GHHS SXUSRVH XQGHUOD\ WKH RWKHUVDQG WKDW
KDV EHHQ WKH UHOLJLRXV SXUSRVH�ૻૻ

7KH HYROXWLRQ RI :KLWPDQ
V RZQ FRQFHSWLRQ RI KLV DOPRVW
PLOLWDQW JRVSHO� IURP WKH YDJXH LQGHWHUPLQDWHQHVV RI KLV ILUVW
UHDFKLQJ WRZDUG D JRDO EXW GLPO\ SHUFHLYHG� WR WKH VWDUWOLQJ GLV
WLQFWQHVV DQG ULQJ RI XQPLVWDNDEOH FHUWDLQW\ LQ KLV ODWHU SUR
QRXQFHPHQWV� IRUPV RQH RI WKH PRVW QHJOHFWHG EXW IDVFLQDWLQJ

SKDVHV RI KLV GHYHORSPHQW� 7KH IRFXV RI KLV DWWHQWLRQ ZDV JUDGX
DOO\ WUDQVIHUUHG WR PRUH DQG PRUH FRPSUHKHQVLYH ILHOGV� LQ VXFK D
ZD\ WKDW QRW RQO\ ZDV WKH WRWDO UDQJH RI YLVLRQ LQFUHDVHG� EXW WKH
GHWDLOHG UHODWLRQV RI WKH SDUWV WR WKH ZKROH ZHUH FRQVWDQWO\ UH
YHDOHG ZLWK JUHDWHU GLVWLQFWQHVV� )URP WKH LQLWLDO FLUFXPVFULSWLRQ�

ૺ, FHOHEUDWH P\VHOI�ૻ KH SDVVHG WKURXJK WKH LQWHUPHGLDWH� QDU
URZO\ SDWULRWLF KRUL]RQ RI ૺ$PHULFD LVRODWHG , VLQJ�ૻ WR HPHUJH DW
ODVW ZLWK ILQDO RXWORRN IL[HG XSRQ DQ ૺKHURLF� DUWLVWLF� DQG HVSH
FLDOO\ HPRWLRQDO LQWHUWZLQLQJ DQG DIILOLDWLRQ RI WKH 2OG DQG 1HZ
:RUOGVૻ  WKH LQWHUQDWLRQDO ૺ$GKHVLYHQHVVૻ ZKLFK KH SUR
FODLPHG DV WKH XOWLPDWH JRDO RI KLV LQWHQWLRQ�
7KH HYROXWLRQ RI PLQG DQG VSLULW E\ ZKLFK WKH H[FOXVLYH LQ

GLYLGXDOLVW� ZULWLQJ ૺWR H[SUHVV WKDW YROFDQR� P\VHOI�ૻ ZDV WUDQV
IRUPHG LQWR WKH ૺSRHW RI WKH ZLGHU 6HOIKRRG�ૻ OHIW LWV UHFRUG LQ
IRUP DQG IDFH� DV ZHOO DV LQ ZRUGV� 2QH KDV EXW WR FRPSDUH WKH
WZR SRUWUDLWV UHSURGXFHG LQ WKLV YROXPH� WKH RQH WDNHQ YHU\
HDUO\� WKH RWKHU FRPSDUDWLYHO\ ODWH LQ OLIH� WR DFTXLUH D JUDSKLF
LPSUHVVLRQ RI WKH DOPRVW SKHQRPHQDO JURZWK RI :KLWPDQ
V SHU
VRQDOLW\ ZLWKLQ WKH SHULRG EHWZHHQ WKH WZR SKRWRJUDSKV�

7KH VDPH VWRU\ LV UHFRUGHG LQ WKH XQIROGLQJ /HDYHV RI *UDVV�
7KH FKDUDFWHUL]DWLRQ RI KLV SRHPV DV ૺD VHULHV RI JURZWKV� RU
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VWUDWD� ULVLQJ RU VWDUWLQJ RXW IURP D VHWWOHG IRXQGDWLRQ RU FHQWUH

DQG H[SDQGLQJ LQ VXFFHVVLYH DFFXPXODWLRQV�ૻ ZKLFK WKH SRHW ZDV
IRQG RI TXRWLQJ IURP -RKQ %XUURXJKV
V 1RWHV RQ :DOW :KLWPDQ�
DSSOLHV HTXDOO\ WR WKH GHYHORSPHQW RI KLPVHOI� ૺD VLPSOH VHSDUDWH
SHUVRQ�ૻ ,Q KLV FDVH� DW OHDVW� WKLV WKHPH GLG SURYH WR EH ૺVPDOO
��� \HW WKH JUHDWHVW�ૻ %XW WKH DUGXRXV SURFHVV E\ ZKLFK WKLV ILQH
IORZHULQJ ZDV DFFRPSOLVKHG LV QRW WR EH WUDFHG PHUHO\ LQ WKH
ILQLVKHG DQG SROLVKHG UHFRUG ZKLFK :KLWPDQ KDV OHIW LQ KLV FRP
SOHWHG ERRNV� ,Q RUGHU WR UHJLVWHU WKH IXOO LPSRUW RI WKH VWUXJJOH
IURP FORG WRZDUG *RG� ZH PXVW VWHS EHKLQG WKH VFHQHV FDUHIXOO\

VHW E\ WKH OLWHUDU\ VKRZPDQ WR SURGXFH D GHVLUHG HIIHFW� :H PXVW
VHH WKH PDQ LQ WKH WKURHV RI FRPSRVLWLRQ� QRW PHUHO\ YLHZ WKH

ZRUN DIWHU LWV FRPSOHWLRQ�

,W LV WUXH� RI FRXUVH� WKDW WKH JHQHUDO WUHQG WRZDUG SURJUHVVLYH
H[SDQVLRQ RI LGHDV LV HYLGHQW WR VRPH GHJUHH IURP DQ H[DPLQDWLRQ
RI :KLWPDQ
V SXEOLVKHG ZULWLQJV� WDNHQ LQ FKURQRORJLFDO RUGHU�
%XW WKLV VWXG\ ZLOO EH PXFK PRUH OLNHO\ WR UHYHDO WKH PHDVXUH RI
KLV JHQLXV LI LW EH VXSSOHPHQWHG E\ D VXUYH\ RI RWKHU OHVV�ILQLVKHG
DWWHPSWV DW VHOI�H[SUHVVLRQ� VXFK DV WKRVH SRUWUD\HG LQ VRPH RI WKH
PDQXVFULSW PDWHULDO SUHVHQWHG LQ WKLV ERRN� 1RW DO

O
RI WKH PD

WHULDO KHUH ILUVW SULQWHG KDG EHHQ ZURXJKW WR WKH ILQDO VWDJH RI LQ
FLVLYH NHHQQHVV DWWDLQHG LQ KLV IXOO\ WHPSHUHG OLWHUDU\ SURGXFWLRQV�

,Q WKH KDOI�IRUPHG� HTXDOO\ ZLWK WKH IXOO\ PRGHOOHG� SURGXFW�

ZH WUDFH WKH HFVWDV\ RI KLV LQVSLUDWLRQ� DQG WKH WUDYDLO RI LWV HP
ERGLPHQW�

:KHQ WKH H[DPLQDWLRQ RI WKHVH HDUO\ PDQXVFULSW QRWHV LV VXS
SOHPHQWHG E\ D FDUHIXO UHDGLQJ RI WKH SUHIDWRU\ PDWWHU FROOHFWHG
KHUH� ZKLFK ZDV SURMHFWHG E\ :KLWPDQ DW YDULRXV WLPHV GXULQJ
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KLV OLWHUDU\ FDUHHU EXW OHIW XQSXEOLVKHG� LW LV SRVVLEOH WR DUULYH DW D
PRUH QHDUO\ FRPSOHWH DQG FRPSUHKHQVLYH FRQFHSWLRQ RI ZKDW OLIH
DQG ZRUN PHDQW WR KLP WKDQ FDQ SRVVLEO\ EH GHULYHG IURP HYHQ

WKH FORVHVW VFUXWLQ\ RI WKH ERG\ RI ZRUN ZKLFK ZDV SXEOLVKHG GXU
LQJ KLV OLIHWLPH� :H DUH E\ WKLV DSSURDFK DEOH WR HQYLVDJH PRUH
FOHDUO\ ZKDW KH FRQFHLYHG KLV ZRUN WR EH� ERWK LQ UHODWLRQ WR KLP
VHOI DQG LQ UHODWLRQ WR WKH ZRUOG� :H VHH ZLWK FHUWDLQW\ WKDW WKH
EXVLQHVV RI OLWHUDU\ H[SUHVVLRQ ZDV WR KLP DOZD\V D ZRUN� UDWKHU
WKDQ DQ DUW� $UW IRU DQ\WKLQJ OHVV WKDQ KXPDQLW\V VDNH ZDV LQ
FRQFHLYDEOH WR KLP� 7KURXJK WKH SURJUHVVLRQ RI WKH PDWHULDO
SUHVHQWHG LQ WKLV YROXPH� ZH FDQ HYHQ GHOLQHDWH ZLWK VRPH SDU
WLFXODULW\ WKH JUDGXDO VKDSLQJ RI WKH VHOI�JHQHUDWHG PHGLXP RI H[
SUHVVLRQ� E\ ZKLFK :KLWPDQ SURSRVHG WR IROORZ WR GHILQLWH LVVXH
KLV LUUHVLVWLEOH XUJH WRZDUG VRPH XOWLPDWH SURMHFWLRQ RI KLPVHOI�

DQG ZKDW KH VWRRG IRU� LQWR WKH OLIH DQG WKRXJKW RI KLV WLPH�
7KHUH LV RQH LPSRUWDQW DVSHFW RI WKH HYROXWLRQ RI :KLWPDQ
V

ZRUN� FRQFHUQHG ZLWK LWV IRUP PRUH WKDQ ZLWK LWV FRQWHQW� ZKLFK

KDV QRW EHHQ JHQHUDOO\ XQGHUVWRRG DQG HYDOXDWHG LQ LWV UHODWLRQ WR

WKH JHQHVLV RI /HDYHV RI *UDVV� DQG WR LWV VXEVHTXHQW DGGLWLRQV DQG
UHYLVLRQV� +LV OLIHORQJ LQWHUHVW LQ SXEOLF VSHDNLQJ� DQG KLV GHVLUH
DQG HQXQFLDWHG SXUSRVH WR GHOLYHU PXFK RI KLV RULJLQDO ૺPHVVDJHૻ
WKURXJK WKLV FKDQQHO� KDYH DQ HYHQ PRUH YLWDO FRQQHFWLRQ ZLWK
WKH IRUP LQ ZKLFK KLV LGHDV HYHQWXDOO\ FDVW WKHPVHOYHV WKDQ KDG
WKH O\FHXP OHFWXUHV RI (PHUVRQ ZLWK WKDW DXWKRU
V SXEOLVKHG
HVVD\V� 0XFK RI WKH PDWHULDO ZKLFK :KLWPDQ UHFRUGHG IRU KLV
SXEOLF�VSHDNLQJ SURMHFWV IRUPHG DW WKH VDPH WLPH WKH LPPHGLDWH
REMHFWLYH DQG WKH XOWLPDWH SRLQW RI GHSDUWXUH IRU KLV SRHPV� +LV
OHFWXUHV RQ $EUDKDP /LQFROQ� JLYHQ IUHTXHQWO\ GXULQJ WKH ODWWHU
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SDUW RI KLV OLIH� DUH SUDFWLFDOO\ WKH RQO\ LQGLFDWLRQ RI WKLV RUDWRULFDO
U¶OH RI :KLWPDQ ZKLFK KDV EHHQ DGHTXDWHO\ FRQVLGHUHG�
9HU\ OLWWOH RI WKH GRFXPHQWDU\ PDWHULDO H[WDQW RQ WKLV VXEMHFW

KDV EHHQ SXEOLVKHG� DQG WKH FRQWHPSRUDU\ UHFRUGV RI LW UHPDLQLQJ
DUH ODUJHO\ LQ PDQXVFULSW RU RWKHU VRXUFHV ZKLFK DUH GLIILFXOW RI
DFFHVV� DQG KDYH QRW EHHQ FROOHFWHG� 'XULQJ KLV HQWLUH SHULRG RI
DFWLYH FRPSRVLWLRQ� HVSHFLDOO\ EHIRUH KH IHOW DVVXUHG WKDW KH FRXOG
DWWDLQ DQ DXGLHQFH WKURXJK KLV SRHPV� KH KDG WKH VHW SXUSRVH WR
GHOLYHU SXEOLF OHFWXUHV RQ WKH WKHPHV SUHGRPLQDQW LQ /HDYHV RI
*UDVV DQG LQ KLV RZQ WKLQNLQJ� 0DQ\ RI KLV QRWDWLRQV IRU WKHVH
OHFWXUHV KDYH EHHQ SUHVHUYHG� 7KHLU PRVW VWULNLQJ IHDWXUH DW ILUVW
DSSURDFK LV WKHLU IHUYLG UHOLJLRXV RU GLGDFWLF FKDUDFWHU� 'HVSLWH

WKHLU HYDQJHOLVWLF WUHQG WKH\ EHDU WKH KDOO�PDUN RI VLQFHULW\� DQG
IXUQLVK DEXQGDQW SURRI WKDW WKH FKDUJH RI DWKHLVP DQG D JHQHUDOO\
KHGRQLVWLF DWWLWXGH WRZDUG OLIH ZKLFK ZDV ODLG DW :KLWPDQV GRRU

LQ WKH HDUO\ GD\V ZDV EDVHG XSRQ DQ HQWLUH PLVDSSUHKHQVLRQ RI
WKH UHDO HIIHFW KH KRSHG WR DFFRPSOLVK E\ WKH SXEOLFDWLRQ RI /HDYHV

RI *UDVV�
,Q WKH IDFH RI PLVLQWHUSUHWDWLRQ� KH GLG QRW VZHUYH IURP XQ

FRPSURPLVLQJ DGKHUHQFH WR WKH PHVVDJH ZKLFK KDG UHYHDOHG LWVHOI
WR KLP� ZKLFK KH IHOW FDOOHG XSRQ WR GHOLYHU� OLNH *HRUJH )R[� +H
ZDV HQRXJK RI D 4XDNHU WR IROORZ EHIRUH DO

O

HOVH WKH OHDGLQJ RI WKH
VSLULW� +LV HQWLUH ZRUN PD\ EH VDLG� LQ 4XDNHU SKUDVH� WR KDYH
EHHQ WR GHOLYHU KLPVHOI RI D ૺFDOO�ૻ ૺWR SUHVHQW VRPHKRZ WR WKH

ZRUOG ZKDW KH IHOW KH PXVW VD\� +H ZDV QRW FHUWDLQ IRU D ORQJ WLPH
KLPVHOI ZKHWKHU KLV DYHQXH RI DSSURDFK WR WKH SXEOLF VKRXOG EH

WKURXJK WKH OHFWXUH SODWIRUP� WKH SULQWHG EURDGVLGH DQG QHZV
SDSHU DUWLFOH� RU WKH PRUH TXLHW DQG GLJQLILHG SXEOLVKHG YROXPH RI
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YHUVH� 7KH DOO�LPSRUWDQW WKLQJ ZDV WKDW KH ZDV EXUQLQJ ZLWK DQ
LQZDUG ]HDO ZKLFK ZRXOG QRW EH GHQLHG H[SUHVVLRQ� EXW VRXJKW WR
FDVW LWVHOI IRUWK WKURXJK HYHU\ SRVVLEOH GRRUZD\ WKDW RSHQHG XSRQ
WKH RXWHU ZRUOG�

7KLV HYDQJHOLFDO VSLULW LQ :KLWPDQ LV QRW NQRZQ DQG DSSUH
FLDWHG VR JHQHUDOO\ DV LV KLV EDUEDULF \DZS� 1HYHUWKHOHVV LW LV
HYHU\ZKHUH SUHVHQW LQ WKH FRQWHQW RI OHFWXUHV DQG SRHPV DOLNH� D
IXQGDPHQWDO RUJDQ SRLQW� ,WV ૺERRPLQJ XQGHUWRQHૻ ૺ �DV KH GH
VFULEHG WKH PXVLF RI :DJQHU� YLEUDWHV WKURXJK DO

O

KLV HDUO\ ZRUN�
LQOD\LQJ ZLWK KDUPRQLRXV LQWHQW WKH VRPHWLPHV VWULGHQW FDFR
SKRQ\ RI KLV ZRUGV� ZKHWKHU LQWHQGHG WR EH VSRNHQ RU UHDG�
7KRURXJK DFTXDLQWDQFH ZLWK WKLV EDVLF UHOLJLRXV PRWLYH VHUYHV WR

H[SODLQ� LI QRW WR SDOOLDWH� WKH HIIHFW RI FHUWDLQ HOHPHQWV LQ KLV ZRUN
ZKLFK DSSHDU DV ZHDNQHVVHV WR VRPH FULWLFV RI WKLV DJH� ZKHQ LW LV

FRQVLGHUHG D ELW ROG�IDVKLRQHG IRU D SRHW WR KDYH D ૺPHVVDJH�ૻ

7KHUH FDQ EH QR GRXEW� DIWHU FRQVLGHULQJ KLV VWDWHPHQWV FRQFHUQ
LQJ KLV ZRUN IURP EHJLQQLQJ WR HQG� WKDW :KLWPDQ DOZD\V FRQ
VLGHUHG KLPVHOI LQ WKH OLJKW RI YDWHV RU VHHU�

, DP KHOG WR WKH VSLULWXDO ZRUOG�
$QG WR WKH LGHQWLWLHV RI WKH *RGV� P\ ORYHUV IDLWKIXO DQG WUXH
$IWHU ZKDW WKH\ KDYH GRQH WR PH� VXJJHVWLQJ P\ WKHPHV��

7KH SRHWLFDO H[SUHVVLRQ RI WKLV LGHD LQ /HDYHV RI *UDVV LV RQO\

RQH LQGLFDWLRQ RI KLV EHOLHI WKDW KLV XWWHUDQFHV SURFHHGHG IURP
VRPH VRXUFH RI FRQVFLRXVQHVV RU ZLVGRP EH\RQG KLPVHOI� +LV FRQ
FHSWLRQ RI WKH IXQFWLRQ RI WKH FUHDWLYH LPDJLQDWLRQ ZDV SUDFWLFDOO\

LGHQWLFDO ZLWK WKH UHOLJLRXV LQWXLWLRQ RI WKH 4XDNHU IDLWK� :H VKDOO
KDYH RFFDVLRQ WR UHPDUN WHVWLPRQ\ WR WKLV HIIHFW DW PDQ\ SRLQWV LQ

FRQQHFWLRQ ZLWK WKH PDWHULDO RI WKH SUHVHQW YROXPH�
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+HUH DUH SUHVHQWHG� LQ WKH RUGHU RI WKHLU HYROXWLRQ� GRFXPHQWV
ZKLFK SRUWUD\ PRUH FOHDUO\ WKDQ DQ\ DQDO\VLV WKH JUDGXDO DUWLFX
ODWLRQ RI :KLWPDQ
V FRQFHSWLRQ RI KLV PLVVLRQ� DQG KLV RZQ LGHDV
DV WR KRZ KH PLJKW EHVW ERG\ LW IRUWK FRQFUHWHO\ EHIRUH WKH ZRUOG�
)LUVW FRPH IUDJPHQWV DQG QRWHV IRU OHFWXUHV RQ ૺ'HPRFUDF\�ૻ
ૺ5HOLJLRQ�ૻ ૺ/LWHUDWXUH�ૻ DQG VR IRUWK� 7KH FRPSRVLWLRQ RI WKLV
PDWHULDO HYLGHQWO\ H[WHQGHG RYHU PDQ\ \HDUV� EXW WKH JUHDWHU

QXPEHU RI WKH QRWHV DUH FRQWHPSRUDU\ ZLWK WKH HDUO\ HGLWLRQV RI
/HDYHV RI *UDVV� VRPH HQWLUHO\ DQWHFHGHQW WR LW� 7KHVH PHPRUDQ
GXP MRWWLQJV VKRZ FOHDUO\ WKH FXPXODWLYH IHUYRU DQG GHILQLWHQHVV

RI :KLWPDQ
V OHDGLQJ WKHPHV� HTXDOO\ ZLWK WKH XWWHUDQFH RI WKH
VDPH LGHDV LQ WKH SURWR�/HDYHV�

7KHQ WKHUH DUH IXOOHU QRWHV� IURP GLDULHV DQG FRPPRQSODFH
ERRNV� H[SUHVVLQJ :KLWPDQ
V HDUO\ DEROLWLRQLVW VHQWLPHQWV� GDW
LQJ IURP WKH GD\V RI WKH 0LVVRXUL &RPSURPLVH DQG WKH )XJLWLYH
6ODYH /DZ� $W D ODWHU WLPH� WKLV UDGLFDO DWWLWXGH RI D UHIRUPHU

RQ :KLWPDQ
V SDUW EHFDPH WHPSHUHG WR D OHVV EHOOLJHUHQW SRLQW RI

YLHZ� KXPDQLWDULDQ EXW QRQ�SDUWLVDQ� ,Q IDFW� KH KDV RIWHQ EHHQ
FKDUJHG ZLWK EHLQJ LQGLIIHUHQW WR WKH FULVLV RI QDWLRQDO GHVWLQ\ DQG
KXPDQ OLEHUW\ ZKLFK ZDV JDWKHULQJ DW WKH RXWVHW RI KLV SRHWLFDO

FDUHHU� %XW LQ WKHVH QRWHV ZH ILQG KLP UHYHDOLQJ WKH IXOO WLGH RI

HPRWLRQDO HQWKXVLDVP ZKLFK ZDV VWLOO VPRXOGHULQJ LQ ODWHU \HDUV�

DQG ZDV RFFDVLRQDOO\ XUJHG WR IXOO IODPH E\ WKH VZHHS RI HYHQWV�

,Q ���� KH DOOLHG KLPVHOI RSHQO\ ZLWK WKH $EROLWLRQLVWV E\ SUHVHQW
LQJ KLPVHOI DW WKH %RVWRQ FRXUWKRXVH WR GHIHQG )UDQN %� 6DQERUQ�
E\ SK\VLFDO IRUFH LI QHHG EH� DJDLQVW DSSUHKHQVLRQ E\ )HGHUDO RIIL
FHUV RQ WKH FKDUJH RI LPSOLFDWLRQ LQ -RKQ %URZQ
V UDLG DW +DUSHU
V
)HUU\�� ,Q WKHVH DQWL�VODYHU\ QRWHV ZH VHH KLP DV D PDQ RI KLV
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WLPHV� DFWLYHO\ SDUWLFLSDWLQJ LQ WKH FXUUHQW RI DIIDLUV� DQG H[SUHVV
LQJ KLPVHOI LQ DV DUGHQW D YHLQ DV :KLWWLHU RU 6WRZH RU %HHFKHU�
7KURXJK WKLV UHYHODWLRQ RI KLV FKDUDFWHU� ZH DUH SUHSDUHG IRU

WKH WDXWHQLQJ RI KLV VSLULWXDO DQG PHQWDO ILEUH LQ DQWLFLSDWLRQ RI
WKH LPSHQGLQJ QDWLRQDO VWUXJJOH� :H DUH NH\HG WR KHDU ૺ7KH
9RLFH RI :DOW :KLWPDQ WR (DFK <RXQJ 0DQ LQ WKH 1DWLRQ�
1RUWK� 6RXWK� (DVW� DQG :HVW�ૻ ,Q DQ XQSXEOLVKHG SDPSKOHW�

ૺ7KH (LJKWHHQWK 3UHVLGHQF\�ૻ SUHSDUHG LQ VXSSRUW RI WKH ૺ%ODFN
5HSXEOLFDQૻ FDPSDLJQ RI ����� :KLWPDQ RIIHUHG WKH EHVW RI KLP
VHOI IRU SXEOLF VHUYLFH� +H LQWHQGHG WKDW WKLV SDPSKOHW VKRXOG EH
SXEOLVKHG DQG VFDWWHUHG EURDGFDVW WR WKH ODERULQJ SHRSOH� IDUPHUV�

DQG PHFKDQLFV RI ૺ7KHVH 6WDWHV�ૻ +H ULVHV WR PHHW WKH DSSURDFK
LQJ WUDJHG\ RI FLYLO VWULIH ZLWK DQ HPRWLRQDO LQWHQVLW\ ZKLFK KDP
PHUV RXW NHHQ ZRUGV WKDW ELWH DQG VXUJH� ૺ+HQFHIRUWK WKHUH LV
QR IXUWKHU FRPSURPLVH� $OO WKLV LV QRZ EHLQJ FDVW LQ WKH VWXII
WKDW PDNHV WKH WRXJK QDWLRQDO UHVROYHV RI 7KHVH 6WDWHV� WKDW HYHU\

KRXU RQO\ DQQHDOV WRXJKHU� ,W LV QRW WKDW SXWW\ \RX VHH LQ &RQ
JUHVV DQG LQ WKH 3UHVLGHQF\� LW LV LURQ  LW LV WKH XQGLVVXDGDEOH
VZLIW PHWDO RI GHDWK�ૻ

$IWHU WKLV� ZH KDYH DQRWKHU LQWHUHVWLQJ PDQXVFULSW PDGH XS RI
D QXPEHU RI SDOLPSVHVW SUHIDFHV� ZKLFK :KLWPDQ LQWHQGHG WR EH
XVHG LQ $PHULFDQ HGLWLRQV RI /HDYHV RI *UDVV� EXW ZKLFK IRU VRPH
UHDVRQ ZHUH QHYHU HPSOR\HG XQWLO� DERXW WKH WLPH RI KLV UHPRYDO
IURP :DVKLQJWRQ� WKH PDQXVFULSWV ZHUH ORVW� 7KH\ ZHUH QHYHU
IRXQG DJDLQ XQWLO DIWHU KLV GHDWK� 7KH ZULWLQJ RI WKHVH SUHIDFHV

H[WHQGHG WKURXJK WKH \HDUV LPPHGLDWHO\ VXFFHHGLQJ WKH FRP
SRVLWLRQ RI WKH DQWL�VODYHU\ QRWHV DQG WKH SDPSKOHW RI �����
7KHVH PDQXVFULSWV� ZRUNHG RYHU DQG RYHU ZLWK JUHDWHVW SUHFLVLRQ�
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DUH WKH PRVW DXWKHQWLF UHFRUG SRVVLEOH RI ZKDW :KLWPDQ DW WKDW
WLPH FRQFHLYHG KLV OLWHUDU\ SXUSRVH WR EH� ([FOXGHG SUREDEO\
E\ FKDQFH UDWKHU WKDQ E\ LQWHQW IURP WKH FDQRQ RI KLV SXEOLVKHG
ZRUN� WKH\ IRUP D VRUW RI DSRFU\SKDO FRPPHQW WR /HDYHV RI *UDVV�
,Q WKH FDUHIXOO\ IRUPXODWHG VHOI�UHYHODWLRQ RI WKHVH SDJHV ZH ILQG
ZKDW LV SUREDEO\ :KLWPDQ
V ILUVW GHILQLWH VWDWHPHQW WKDW KLV
SXUSRVH LV SULPDULO\ D UHOLJLRXV RQH�ૻ 7KH LPSOLFDWLRQ RI WKLV LGHD
DSSHDUV DOVR LQ WKH GUDIWHG ૺ/RQGRQ ,QWURGXFWLRQ�ૻ ZKLFK GDWHV

IURP DSSUR[LPDWHO\ WKH VDPH SHULRG�

7KLV ૺ/RQGRQ ,QWURGXFWLRQૻ LV WKH ILUVW LQWHUSUHWDWLRQ RI
/HDYHV RI *UDVV ZKLFK :KLWPDQ HYHU SUHSDUHG IRU UHDGHUV RXWVLGH
ૺ7KHVH 6WDWHV�ૻ ,W LV D PDQXVFULSW RI JUHDW LQWHUHVW WR VWXGHQWV RI
:KLWPDQ
V SV\FKRORJLFDO DWWLWXGH WRZDUG KLV ZRUN� IRU LW SXU
SRUWV WR EH ZULWWHQ E\ DQ LPSDUWLDO REVHUYHU DQG DFTXDLQWDQFH RI
WKH DXWKRU� EXW ZDV LQ UHDOLW\ ZULWWHQ E\ :KLWPDQ KLPVHOI� DV
ERWK H[WHUQDO DQG LQWHUQDO HYLGHQFH FRQFOXVLYHO\ SURYH� ,W ZDV
SUREDEO\ SUHSDUHG DQRQ\PRXVO\ IRU VRPH SURSRVHG (QJOLVK HGL
WLRQ ZKLFK GLG QRW UHDFK SXEOLFDWLRQ� 7KH ILUVW GUDIW ZDV ZULWWHQ
LQ ����� DQG WKH PDWHULDO ZDV VXEVHTXHQWO\ UHYLVHG LQ ���� DQG
����� ,W ZDV GXULQJ WKH VDPH SHULRG ZKHQ KH ZDV HQJDJHG LQ WKH
FRPSRVLWLRQ RI WKH $PHULFDQ SUHIDFHV� WKDW :KLWPDQ FRQFHLYHG

WKH SURMHFW RI SUHSDULQJ D VSHFLDO HGLWLRQ RI /HDYHV RI *UDVV IRU
(QJOLVK UHDGHUV� DQG VHW DERXW FRPSRVLQJ DQ DQRQ\PRXV LQWURGXF
WLRQ IRU LW� )RU FRPSDUDWLYH SXUSRVHV� WKH SURSRVHG $PHULFDQ DQG
(QJOLVK SUHIDFHV� DSSUR[LPDWHO\ FRQWHPSRUDQHRXV LQ FRPSRVL
WLRQ� UHDOO\ VXSSOHPHQW HDFK RWKHU� ,Q WKH ILUVW� ZH KDYH :KLW
PDQ
V SHUVRQDO HVWLPDWH RI KLPVHOI DQG KLV ZRUN IRU $PHULFD�

LQ WKH VHFRQG� KLV DWWHPSW DW DQ LPSHUVRQDO HYDOXDWLRQ IRU WKH
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%ULWLVK UHDGHU� ,Q ERWK� KH XQGHUVFRUHV WKH UHOLJLRXV HOHPHQW DV
WKH GRPLQDQW PRWLYDWLRQ RI KLV ZRUN�

)LQDOO\� WKHUH LV LQVHUWHG LQ WKLV ERRN D VHULHV RI OHWWHUV DQG
SUHIDFHV SUHSDUHG IRU YDULRXV DFWXDO RU SURSRVHG IRUHLJQ HGLWLRQV
DQG WUDQVODWLRQV� :KLWPDQ ZURWH WKHVH GXULQJ WKH ODWWHU SDUW RI
KLV OLIH� ZKHQ KLV SRHPV ZHUH JUDGXDOO\ JDLQLQJ LQWHUQDWLRQDO DW
WHQWLRQ� 1HYHU SXEOLVKHG LQ WRWR VLQFH WKH\ ZHUH GURSSHG EHFDXVH

RI YDULRXV FKDQJHV LQ SODQV� WKH\ DUH JDWKHUHG WRJHWKHU DV WKH
FRQFOXVLRQ RI WKLV ERRN� EHFDXVH WKH\ PDUN WKH FXOPLQDWLRQ RI LWV
SXUSRVH� QRW RQO\ FKURQRORJLFDOO\� EXW RUJDQLFDOO\� 7KH\ VKRZ�
PRUH FOHDUO\ WKDQ DQ\WKLQJ HOVH WKDW KH KDV OHIW LQ ZRUGV� KRZ
:KLWPDQ
V FRQFHSWLRQ RI KLV RZQ PHVVDJH DQG LWV LPSRUW WR WKH
ZKROH ZRUOG KDG JUDGXDOO\ HYROYHG IURP KLV SULPDU\ FRQFHSWLRQ

RI KLPVHOI DV RQH RI WKH URXJKV� DYRZHGO\ WKH VSRNHVPDQ RI ૺP\
VHOIૻ H[FOXVLYHO\� DQQRXQFLQJ D JRVSHO LQWHQGHG PHUHO\ IRU ૺ7KHVH
6WDWHV�ૻ WR D ZLGHU� PRUH FRVPRSROLWDQ RXWORRN WRZDUG D ૺVLJQDO

FOXVWHU RI MR\RXV� PRUH H[DOWHG %DUGV RI $GKHVLYHQHVV� LGHQWLFDOO\

RQH LQ VRXO� EXW FRQWULEXWHG E\ HYHU\ QDWLRQ� HDFK DIWHU LWV GLV
WLQFWLYH NLQG�ૻ 7KHVH IRUHLJQ SUHIDFHV DUH RIIHUHG� WKHUHIRUH� DV D
ILWWLQJ FRQFOXVLRQ WR RXU VXUYH\ RI WKH ZKROH URXQG RI :DOW :KLW
PDQ
V FUHDWLRQ�
:KDW LV WKH WRWDO VHQVH RI WKH GLYHUVH PDWHULDOV DVVRFLDWHG LQ

WKLV JDWKHULQJ RI XQSXEOLVKHG PDQXVFULSWV" 7KHUH LV
�

LQGHHG� D

FHQWUDO SXUSRVH DQG XQLW\ LQIRUPLQJ WKH VWXII LQ KDQG� 7KH RE
VHUYHU FDQ FRQGHQVH WKLV FHQWULSHWDO GULIW WRZDUG WKH KHDUW RI

1DWXUH RXW RI ZKLFK UROOHG WKH EXUGHQ RI :DOW :KLWPDQ
V /HDYHV

RI *UDVV� LI KH WDOO\ HDFK GHWDLO ZLWK LWV DUFKHW\SDO RULJLQ LQ WKH
SHUVRQDOLW\ RI WKH SRHW� $W WKH HQG DV DW WKH EHJLQQLQJ� DQG LQ IDFW
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GXULQJ WKH UHDGLQJ RI HYHU\ VHQWHQFH LQ WKLV ERRN� KH PD\ HQYLVDJH

:DOW :KLWPDQ� LQWHUSUHWHU RI KXPDQLW\ WR LWVHOI� DW ZRUN LQ WKH
ૺODERUDWRU\ RI KLV RZQ FRQVFLRXVQHVV�ૻ ,Q WKH JUDSK RI FUHDWLYH
HYROXWLRQ DIIRUGHG E\ WKHVH SDJHV� HYHU\ SKDVH RI KLV GHYHORSPHQW
PD\ EH VXUYH\HG� IURP WKH UREXVW ૺOLYH IOXVK HDWLQJ DQG GULQNLQJ

PDQૻ RI ���� WR WKH VDGO\ UHPLQLVFHQW EDUG RI &ROXPEXV� ૺROG�
SRRU� DQG SDUDO\]HG�ૻ +HUH LV D VKLIWLQJ FLQHPD RI WKH VRXO RI D
SRHW� PLUURULQJ HDFK VHYHUDO VWDJH FRPSUHKHQGHG LQ WKH SURJUHV
VLRQ IURP DQ REVFXUH SROLWLFDO RUDWRU DQG SDPSKOHWHHU WR ૺ7KH
*RRG *UD\ 3RHW�ૻ FKDQWHU RI ૺ3DVVDJH WR ,QGLD�ૻ DQG ILQDO HQXQ
FLDWRU RI ૺQHZ IRUPXODV� LQWHUQDWLRQDO SRHPV � � � WKH 1HZ
:RUOGV JUHHWLQJ�ZRUG WR DOO�ૻ 7UXO\� ૺWKLV LV QR ERRN� EXW D
PDQ�ૻ DQG QR PDQ LQ WKH VHQVH RI D VLQJOH LQGLYLGXDO EHLQJ� VWDWL
FDOO\ SRUWUD\HG� DV LI DUUHVWHG DW VRPH JLYHQ QRGDO SRLQW RI KLV
JURZWK� 7KLV FROOHFWLRQ IXUQLVKHV� UDWKHU� D FRPSRVLWH SRUWUDLW RI
WKDW SDUW RI :DOW :KLWPDQ ZKLFK LV RI YLWDO FRQFHUQ WR WKH DJHV

WKH FUHDWLYH DVSHFW RI KLV GDLO\ OLIH DQG ZRUN�
6R PXFK IRU WKH EURDG JHQHUDO EDFNJURXQG RI GHWDLOV ZKLFK

IRUWLI\ DQG UHQGHU VXEVWDQFH WR WKH SDUWLFXODU LPDJH RI :KLWPDQ
ZKLFK HDFK UHDGHU PXVW FRQVWUXFW IRU KLPVHOI IURP WKH PDWWHU RI

WKLV ERRN� 7KLV ILJXUH PD\ EHFRPH LQVSLULWHG ZLWK WKH EUHDWK RI
OLIH IRU RQH ZKR IHHOV WKH HQWKXVLDVP ZKLFK TXLFNHQHG WKH VRXO RI
WKH SRHW� UHNLQGOHG IURP WKLV UHFRUG� $OO WKH HOHPHQWV RI :KLW
PDQ
V SHUVRQDOLW\ DUH KHUH SRXUHG WRJHWKHU LQ D ZKLUOLQJ YLWDO
FRPSRXQG RI IOXLG HVVHQFHV� *UDGXDOO\ WKHUH HPHUJHV� SURMHFWHG

LQ WKH VWUDQJH OLPEHF RI IDQF\� D PHQWDO SDQRUDPD WKDW EULGJHV�
E\ WKH PHGLXP RI LWV IODVKLQJ SURWHDQ VKDSHV� WKDW P\VWHULRXV
JXOI ZKLFK H[LVWV EHWZHHQ WKH HFVWDV\ RI FRQFHSWLRQ LQ WKH SRHW
V
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PLQG DQG LWV DJRQL]HG IXOILOOPHQW LQ WKH UHFRUGHG ZRUG� +HUH DUH
SRUWUD\HG DO

O

WKH VWHSV IURP ILUVW WKRXJKW WR ILQDO H[HFXWLRQ 

KHUH� LQ ILQH� :DOW :KLWPDQ OLYHV DJDLQ LQ KLV ZRUNVKRS�

$OO DERXW OLH FDUHIXOO\ KHZQ FKLSV DQG RGGV DQG HQGV RI OXPEHU�
+HUH UHSRVH VHGXORXVO\ SROLVKHG UHYLVLRQV� VLGH E\ VLGH ZLWK FDUH
OHVV KDOI�IRUPHG SDVVDJHV� ,W LV SRVVLEOH WR IROORZ KLV SDOLPSVHVWLF

PHWKRG RI ZRUNLQJ XSRQ WKH VDPH PDQXVFULSW DW GLIIHUHQW VWDJHV
 WR VKDUH KLV TXHVWLRQLQJ XQFHUWDLQW\ DV WR WKH EHWWHU YHUVLRQ RI

VRPH WURXEOHVRPH SKUDVH  WR REVHUYH KLV UHOHQWOHVV HFRQRP\ RI

PDWHULDO� ZRUNLQJ RYHU WKH VDPH LGHDV DJDLQ DQG DJDLQ XQWLO WKH\

DUH IRUFHG WR UHQGHU WKHLU IXOO WDOH RI PHDQLQJ� +HUH DPRQJ WKH
IUDJPHQWDU\ G«EULV RI WKH DWHOLHU� WKH FXULRXV FUDIWVPDQ PD\ WXUQ
XS ILQDO HYLGHQFH WKDW VHOGRP� LI HYHU� GLG :KLWPDQ ZRUN ZLWK
LPPHGLDWH FRQVFLRXV DFFXUDF\� ZLWK VXUHW\ RI LQWHOOHFWXDO SHUFHS
WLRQ� +H DFNQRZOHGJHG DQ LQVWLQFWLYH GLVWUXVW RI KLV RZQ UDWLRQDO
PHQWDO SURFHVVHV� ZKHQ KH IHOW GHVFHQGLQJ XSRQ KLP WKDW VWDWH RI

GLYLQH HQWKXVLDVP ZKLFK LV WKH SHFXOLDU SURYLQFH RI WKH SRHW
WKH GRHU� UDWKHU WKDQ WKH WKLQNHU� ૺ,QWHOOHFW LV D ILHQG�ૻ :KLWPDQ
SURWHVWV�ૻ DQG DJDLQ KH FRXQVHOV� ZKHQ HQJHQGHULQJ D SRHP� ૺ9HLO
WK\ VWURQJ SHUFHSWLRQV� 0XVLQJ� UHWLUH ZLWKLQ WK\VHOI�ૻ �

6LQFH :KLWPDQ KLPVHOI ZDV RQO\ GLPO\ FRQVFLRXV RI KLV RZQ
PHWKRG RI FRPSRVLWLRQ� ZH QHHG QRW EH VXUSULVHG LI WKH TXLFN RI

KLV FUHDWLYH SURFHVV HOXGH RXU VHDUFK IRU ORQJ� 7KH MRXUQH\PDQ
SRHW RI GHPRFUDF\� WKH VLQJHU RI WKH VLPSOH DQG HDV\ DQG QHDU� LV

QRW VR IRUWKULJKW DV ZH PLJKW ZLVK� IRU RXU RZQ HQOLJKWHQPHQW�

LQ KLV PHWKRG RI SURFHGXUH� :H VKDOO EH SXW WR SDLQV LI ZH ZRXOG
VXUSULVH WKH VHFUHWV RI KLV FUDIW� ,W LV QRW HDV\ WR IRFXV WKH YLVLRQ
XQGHU FRQVWDQWO\ VKLIWLQJ OLJKWV RI DQ XQHYHQO\ LOOXPLQHG ZRUN
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VKRS� 7KURXJK D GRRU DMDU PD\ EH FDXJKW JOLPSVHV RI WKLV VKDSHU

RI ZRUGV� VORZO\ DQG SDLQVWDNLQJO\ JDWKHULQJ WRJHWKHU WKH VWXII RI
IDQWDV\� YDJUDQW IODVKHV DQG KDOI�JOHDPV� QHYHU UHOLQTXLVKLQJ WKH

UHOHQWOHVV SXUVXLW RI DQ HOXVLYH JRDO� :LWK DUGXRXV ODERU KH GUDZV
RXW WKH IXOO HVVHQFH RI KLV WKRXJKW� HYHQWXDOO\ EXLOGLQJ LQWR YLYLG�
LQHVFDSDEOH SULVRQ�SDWWHUQV RI VRXQG WKH FDSWXUHG VHQVH� 6RPH
KRZ �HYHQ WKRXJK WKH H[DFW WXUQ RI WKH WULFN HVFDSH RXU FORVHVW
VFUXWLQ\� WKH LPDJH RI WKH SRHW
V GUHDP LV VHW DW ODVW LQ D FU\VWDO RI
GLYHUV IDFHWV� WKH DFFUHWLRQ RI PDQ\ PRPHQWDU\ IODVKHV RI LQ
VSLUDWLRQ�
,QGHHG� ૺLQVSLUDWLRQ�ૻ LQ WKH WUDGLWLRQDO VHQVH� ZH DUH IRUFHG WR

DFFHSW DV :KLWPDQ
V WUXVWHG JXLGH� LQ GHIDXOW RI DQ\ HYLGHQFH IRU
D PRUH VFLHQWLILFDOO\ DFFXUDWH PHQWRU� :H KDYH KLV RZQ WHVWLPRQ\

WKDW ૺWKH JUHDW WKLQJ LV WR EH LQVSLUHG DV RQH GLYLQHO\ SRVVHVVHG�

EOLQG WR DO
O

VXERUGLQDWH DIIDLUV DQG JLYHQ XS HQWLUHO\ WR WKH VXUJ
LQJV DQG XWWHUDQFHV RI WKH PLJKW\ WHPSHVWXRXV GHPRQ�ૻ� )ULHQGV
DQG REVHUYHUV KDYH OHIW UHFRUG WKDW� DIWHU WKH LQFHSWLRQ RI DQ LGHD
IRU D SRHP� :KLWPDQ ZRXOG XVXDOO\ EH IRUFHG WR OHW LW OLH IRU PDQ\
GD\V� LQDFWLYH XQOHVV VXEFRQVFLRXVO\ VR� XQWLO D IUHVK WLGH RI LQ
VSLUDWLRQ ERUH KLP DJDLQ LQWR WKH FXUUHQW RI KLV FUHDWLYH WKRXJKW�ૻ
3HUKDSV WKH VWDWH RI ૺPHGLWDWLRQ�ૻ DV FRQVLVWHQWO\ SUDFWLVHG E\

P\VWLFV�ૻ ZRXOG EH D PRUH DFFXUDWH GHVLJQDWLRQ WKDQ ૺLQVSLUD

WLRQૻ IRU WKH SDUWLFXODU SURFHVV E\ PHDQV RI ZKLFK :KLWPDQ
V
FUHDWLYH LPDJLQDWLRQ H[HUFLVHG LWVHOI� +H ZDV KLPVHOI FRQVFLRXV RI

D FHUWDLQ WUDQFH�OLNH VXVSHQVLRQ RI RUGLQDU\ PHQWDO SURFHVVHV LQ

PRPHQWV RI LQWHQVH LPDJLQDWLYH SHUFHSWLRQ DQG FUHDWLRQ� ૺ2QO\

WR WKH UDSW YLVLRQ GRHV WKH VHHQ EHFRPH WKH SURSKHF\ RI WKH XQ
VHHQ�ૻ�ૻ +H UHFRUGV LQ D ZRUNLQJ QRWHERRN WKH FRQFHSWLRQ RI D



,1752'8&7,21� ��

SRHP LQ D VWDWH SV\FKRORJLFDOO\ FRPSDUDEOH WR WKH HFVWDV\ DW
WDLQHG WKURXJK P\VWLF PHGLWDWLRQ� ૺD WUDQFH� \HW ZLWK DO

O

WKH
VHQVHV DOHUW  RQO\ D VWDWH RI KLJK H[DOWHG PXVLQJ  WKH WDQJLEOH

DQG PDWHULDO ZLWK DO
O

LWV VKRZV� WKH REMHFWLYH ZRUOG VXVSHQGHG RU

VXUPRXQWHG IRU D ZKLOH� 	 WKH SRZHUV LQ H[DOWDWLRQ� IUHHGRP�
YLVLRQ  \HW WKH VHQVHV QRW ORVW RU FRXQWHUDFWHG�ૻ ૺ:KLWPDQ
V
LQVLVWHQFH WKDW WKLV VWDWH RI LPDJLQDWLYH UHFHSWLYLW\ LV PDLQWDLQHG
ZLWK ૺWKH VHQVHV QRW ORVW RU FRXQWHUDFWHG�ૻ EXW ૺZLWK DOO WKH

VHQVHV DOHUW�ૻ PDUNV KLV P\VWLFLVP DV RI D UDQNHU� SHUKDSV KHDOWK
LHU VWDPS WKDQ WKDW RI :RUGVZRUWK� ZKR DVVHUWV WKDW ૺLQ WKDW
VHUHQH DQG EOHVVHG PRRG � � � ZH DUH ODLG DVOHHS LQ ERG\� DQG EH
FRPH D OLYLQJ VRXO�ૻ
:KLWPDQ
V RQO\ FRQVLVWHQW JXLGLQJ SULQFLSOH LQ KLV ZRUN VHHPV

WR KDYH EHHQ WKDW KH ZRUNHG E\ IDLWK UDWKHU WKDQ E\ VLJKW� +H
WHVWLILHV XSRQ RFFDVLRQ WR D VHQVH RI LOOXPLQDWLRQ IURP WKH ૺ,QQHU
/LJKW�ૻ $ UHDOL]DWLRQ RI LWV SUHVHQFH KDG EHHQ LQVWLOOHG LQWR KLV
FRQVFLRXVQHVV E\ KLV HDUO\ FRQWDFWV ZLWK 4XDNHU WKRXJKW DQG
WUDLQLQJ� ૺ)ROORZLQJ WKH LPSXOVH RI WKH VSLULW� �IRU , DP DW OHDVW
KDOI RI 4XDNHU VWRFN� , KDYH REH\
G WKH FRPPDQG�ૻ ૺ9HU\ OLNHO\
WKLV VDPH LQQHU OLJKW �VR GZHOW XSRQ E\ )R[� LV SHUKDSV RQO\ DQ
RWKHU QDPH IRU WKH UHOLJLRXV FRQVFLHQFH�ૻ ૺ<HW *HRUJH )R[ VWDQGV
IRU D WKRXJKW  WKH WKRXJKW WKDW ZDNHV LQ VLOHQW KRXUV  SHU
KDSV WKH GHHSHVW� PRVW HWHUQDO WKRXJKW ODWHQW LQ WKH KXPDQ VRXO
��� *UHDW� JUHDW LV WKLV WKRXJKW ૱ D\H� JUHDWHU WKDQ DO

O

HOVH � � �

0RVW QHJOHFWHG LQ OLIH RI DO
O KXPDQLW\
V DWWULEXWHV� HDVLO\ FRYHU
G

ZLWK GXVW� GHOXGHG DQG DEXVHG� UHMHFWHG� \HW WKH RQO\ FHUWDLQ
VRXUFH RI ZKDW DO

O

DUH VHHNLQJ� EXW IHZ RU QRQH ILQG  LQ LW , IRU
P\VHOI FOHDUO\ VHH WKH ILUVW� WKH ODVW� WKH GHHSHVW GHSWKV DQG KLJK
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HVW KHLJKWV RI DUW� RI OLWHUDWXUH� DQG RI WKH SXUSRVHV RI OLIHૻૺWR
HOHYDWH WKH LQQHU OLIH PRUH DQG PRUH LQWR WKH OLJKW RI FRQVFLRXV
QHVV�ૻ �
,W ZDV WKDW ૺ9RLFH  WKH LQYLVLEOH GHPRQ RI 6RFUDWHV 	 WKH

YRLFHV RI -RDQ RI $UFૻ WR ZKLFK KH UHIHUUHG DV WKH VRXUFH RI KLV

DUWLVWLF LQVSLUDWLRQ� ,W ZDV WKDW ૺ9RLFHૻ IRU ZKLFK KH IHDUHG KH
KDG EHHQ DQ LQDGHTXDWH VSRNHVPDQ� ZKHQ KH ODPHQWHG ૺP\ IXOO
VXSSO\ RI ZHOO�IRUP
G ZKLVSHUV ODFNLQJ�ૻ ૻ :KDW KH GLG VXFFHHG

LQ EULQJLQJ WR XWWHUDQFH� KH XQKHVLWDWLQJO\ DQG ZLWK IXOO IDLWK
SURQRXQFHG WR EH GHULYHG IURP D GDHPRQLF SURPSWLQJ� ૺWKH KLQW
WKDW FRPHV LQ ZKLVSHUV WR PH QLJKW DQG GD\� DW HYHU\ VWHS�ૻ ૺDQG
KH GHFODUHG LW WR EH KLV ILQDO LQWHQWLRQ ૺWR \HW ILO

O XS WKHVH :KLVSHU
LQJV �LI , OLYH 	 KDYH OXFN��ૻૻ
%XW WKH ૺ:KLVSHULQJVૻ RI WKH 9RLFH ZHUH LQWHUPLWWHQW� (DFK

SRHP ZDV D FRPSRVLWH UHVXOW RI PDQ\ VHSDUDWH IRUJLQJV DW WKH
FHQWUDO IODPH� 7KH DUGXRXV SURFHVV E\ ZKLFK :KLWPDQ FDVW KLV
ZRUN LV LQ PDQ\ ZD\V DQDORJRXV WR WKH VFKHGXOH E\ ZKLFK D PRG
HUQ PRYLQJ�SLFWXUH LV ILOPHG� ZLWK D IHZ PLQXWHV RI LQWHQVH DF
WLYLW\� IROORZHG E\ D ORQJ SHULRG RI VXUYH\� UHYLVLRQ� DQG FDUHIXO
SUHSDUDWLRQ IRU WKH QH[W SHULRG RI DFWXDO SHUIRUPDQFH  WKH
VHSDUDWH ELWV ILQGLQJ WKHLU DSSURSULDWH SODFH DQG VLJQLILFDQFH

ODWHU LQ WKH DVVHPEOHG ZKROH� 7KLV F\FOLF SURFHVV RI FRPSRVLWLRQ

PDUNV WKH UK\WKP RI KLV ZKROH FUHDWLYH RXWSXW� DV ZHOO DV WKH
JHVWDWLRQ RI LQGLYLGXDO ZULWLQJV� ,Q WKLV ERRN DUH JDWKHUHG VLJQLIL
FDQW PDQXVFULSWV KH KDV OHIW� D ORQJ�GHOD\HG DUUHDU WR FRPSOHWH

WKH MXVW WDOH RI KLV LVVXHG ZRUNV �DV KH KLPVHOI VXJJHVWV LQ D SUR
SRVHG WLWOH IRU D ILQDO YROXPH� LQ D ૺ/LIH 0RVDLF RI 1DWLYH 0R
PHQWV�ૻ +HUH LV VKRZQ ILQDOO\ KLV FRQWLQXRXV DQG UHOHQWOHVV HIIRUW
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WR SHUIHFW KLV PHGLXP RI H[SUHVVLRQ� WRJHWKHU ZLWK WKH FXPXODWLYH
H[SDQVLRQ RI YLHZ ZKLFK LQHYLWDEO\ UHVXOWHG IURP KLV ULJLG VHOI
GLVFLSOLQH� +HUH LV WUDFHG� LQ KLV RZQ ZRUGV DERXW KLV ZRUN� KLV
SURJUHVVLRQ IURP WKH OLPLWHG ILHOG RI D SODWIRUP VSHDNHU WR WKH
ZLGHU EXW ILFNOH DXGLHQFH RI WKH SROLWLFDO SDPSKOHW DQG QHZVSDSHU
IRUHQVLF� WKHQFH WR HPHUJH LQ WKH JXLVH RI SRHW� IOLQJLQJ KLV
ૺ&KDQWV 'HPRFUDWLFૻ EURDGFDVW XSRQ WKH ODQG� LQGLIIHUHQW RI UH
FHSWLRQ� FRQFHUQHG RQO\ WKDW KLV YRLFH EHDU WHVWLPRQ\ WR WKH IDLWK
WKDW ZDV LQ KLP� 7KXV� ZLWK ૺWKH XQLPSHDFKDEOHQHVV RI WKH VHQWL
PHQW RI WUHHVૻ KLV VRXO H[SDQGV E\ VXFFHVVLYH ULQJV RI JURZWK�

SDVVLQJ IURP QDUURZ DWWDFKPHQWV DQG DGKHUHQFH WR SDUW\ RU VHF
WLRQDO YLHZV RI 1RUWK RU 6RXWK� WR ODUJHU LPDJLQLQJV RI QDWLRQDO
LPSRUW� DQG ZLGHU LVVXHV RI KXPDQ HQGHDYRU� 7UDQVFHQGLQJ KLV
LQLWLDO LQWHQW RI YRLFLQJ H[FOXVLYHO\ $PHULFDQ SDWULRWLVP DQG GH
PRFUDF\� KH DVSLUHV ILQDOO\ WR WKH XWWHUDQFH RI D &KDQW ZKLFK LQ
FOXGHV DO

O

ODQGV DQG SHRSOHV� +LV RZQ OLIH�FRXUVH IXUQLVKHV WKH
IXOOHVW H[HPSODU RI WKH SULQFLSOH ZKLFK KH HQXQFLDWHG DV WKH EDVLV

RI KLV SRHPV� ૺWKDW OHVVRQ IRU PDQ DQG ZRPDQ ZKLFK 1DWXUH
VKRZV WKURXJKRXW  RI FRQWLQXDO GHYHORSPHQW� RI DUULYLQJ DW
DQ\ RQH UHVXOW RU GHJUHH RQO\ WR VWDUW RQ IXUWKHU UHVXOWV DQG GH
JUHHV� ,QYLVLEO\� LQDXGLEO\� DIWHU WKHLU VRUWV� DO

O

WKH IRUFHV RI WKH
8QLYHUVH� WKH DLU� HYHU\ GURS RI ZDWHU� HYHU\ JUDLQ RI VDQG� DUH
SXOVDWLQJ� SURJUHVVLQJ�ૻ�ૻ

7KLV FROOHFWLRQ LV D JDWKHULQJ RI WKH ORRVH� VFDWWHUHG WKUHDGV RI

UHFRUG ZKLFK :DOW :KLWPDQ KDV OHIW RI WKDW UHPDUNDEOH ૺ3DVVDJH

WR PRUH WKDQ ,QGLD�ૻ WKH FRXUVH RI KLV ZKROH OLIH DQG ZRUN� ,W LV

RIIHUHG ZLWK WKH KRSH WKDW LW PD\ VHUYH DV D SHUPDQHQW UHFRUG RI

WKH PRVW VLJQLILFDQW WUDLW LQ KLV PDWXUHG FKDUDFWHU  KLV VWHDG\
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REHGLHQFH WR WKH JXLGDQFH RI WKDW ,QQHU /LJKW ZKLFK OHG KLP HYHU
EH\RQG WKH VHHQ WR WKH SURSKHF\ RI WKH XQVHHQ� 7KH JHQLXV RI

:DOW :KLWPDQ ZDV RQH ZKLFK DGPLWWHG QR FRPSURPLVH� ,W GH
PDQGHG H[FOXVLYH GHYRWLRQ� FRQVHFUDWLRQ FRPSOHWH� %XW LWV IXO
ILOOPHQW ZDV DV FHUWDLQ DV LWV GLVFLSOLQH ZDV XQUHOHQWLQJ�

0< 7$6. ��

%HJXQ DPLG P\ ULSHQ
G \RXWK� DQG VWHDGLO\ NHSW RQ

WKURXJKRXW�
:DQGHULQJ� SHHULQJ� GDOO\LQJ ZLWK DO

O


ZDU� SHDFH� GD\� QLJKW� DEVRUELQJ� �
QHYHU HYHQ IRU D EULHI KRXU DEDQGRQLQJ P\ WDVN�

, HQG LW KHUH LQ SRYHUW\� VLFNQHVV� DQG ROG DJH�
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6|+( DYHUDJH UHDGHU RI :DOW :KLWPDQ
V SRHWU\ NQRZV OLWWOH RU_? QRWKLQJ RI WKH RUDWRULFDO EHQW IURP ZKLFK LW VSUDQJ� <HW WKH
ii DGHTXDWH ELRJUDSKLHV KDYH DO

O

PDGH QRWH RI KLV LQWHUHVW LQi SXEOLF VSHDNLQJ�ૻ ,WV LPSRUWDQFH DV D NH\ WR VRPH RI WKH YH[HG

 SUREOHPV RI WKH JHQHVLV RI :KLWPDQ
V LGHDV DERXW SRHWU\ KDV
EHHQ ODUJHO\RYHUORRNHG LQ WKH SURORQJHG GLVFXVVLRQ RYHUGHEDWDEOH SRLQWV

LQ KLV SHUVRQDOLW\� KLV PDLQ SRHWLFDO WKHPHV� DQG KLV GHSDUWXUHV IURP
DFFHSWHG IRUP� %XW LQ RUGHU WR XQGHUVWDQG WKH IOXHQW RURWXQG WRQH RI KLV
YHUVH� LW LV HVVHQWLDO WR UHDOL]H WKDW WKH IRXQWDLQ KHDG RI KLV SRHWU\ ZDV LQ

RUDO GHFODPDWLRQ� )URP KLV DXWRELRJUDSKLFDO PHPRUDQGD ZH OHDUQ WKDW

KH ZDV LQ WKH KDELW RI UHDGLQJ DORXG RQ WKH VHDVKRUH IURP HDUOLHVW
\RXWK�ૻ +H ZURWH RQ WKH FRYHU RI DQ LPSURYLVHG UHDGLQJ FRS\ RI 6KDNH
VSHDUHV ૺ5LFKDUG WKH 6HFRQGૻ ZKLFK KH PDGH E\ WHDULQJ WKH OHDYHV RI

WKH SOD\ RXW RI D FRPSOHWH YROXPH DQG ELQGLQJ WKHP LQ ZUDSSLQJ SDSHU�
ૺ+DG LW SXW WKLV VKDSH WR WDNH LQ P\ SRFNHW WR &RQH\ ,VODQG RQ P\

VHDVKRUH MDXQWV  UHDG LW 	 VSRXWHG LW WKHUH�ૻૻ
)URP WKH LQLWLDO LPSHWXV RI GHOLYHU\� KH ZDV GRXEWOHVV VWLPXODWHG WR

XQGHUWDNH KLV RZQ ILUVW FKDUDFWHULVWLF SRHWLFDO DWWHPSWV� ZKLFK QDWX
UDOO\ VKDSHG LQ WKHPVHOYHV VRPH XQFRQVFLRXV LPLWDWLRQ RI WKH UK\WKPLF

FDGHQFH RI WKH ZDYHV� VLQFH PXFK RI KLV ૺVSRXWLQJૻ ZDV GRQH E\ WKH
VHDVKRUH� %XW WKH GHVLUH IRU VSHDNLQJ LQ SXEOLF� RQ YLWDO WRSLFV RI GLVFXV
VLRQ� ZDV DOVR VWURQJ LQ KLP� DQG ZDV QRW� DV LV JHQHUDOO\ SUHVXPHG�
PHUHO\ VXEVLGLDU\ WR SRHWLFDO H[SUHVVLRQ LQ KLV HVWLPDWLRQ� +H VWDWHG
DERXW KLPVHOI� LQ D UHYLHZ RI WKH ���� /HDYHV RI *UDVV ZKLFK KH ZURWH
DQRQ\PRXVO\� ૺ,Q WKH VFKHPH WKLV PDQ KDV EXLOW IRU KLPVHOI� WKH ZULW
LQJ RI SRHPV LV EXW D SURSRUWLRQDWH SDUW RI WKH ZKROH� ,W LV SODLQ WKDW
SXEOLF DQG SULYDWH SHUIRUPDQFH� SROLWLFV � � � WKH DUW RI FRQYHUVDWLRQ � � �

WKH $PHULFDQ SHRSOH� WKH UHFHSWLRQ RI WKH JUHDW QRYHOWLHV RI FLW\ DQG

&
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FRXQWU\� DO
O

KDYH WKHLU HTXDO FDOO XSRQ KLP� DQG UHFHLYH HTXDO DWWHQWLRQ�

,Q SROLWLFV KH ZRXOG HQWHU ZLWK WKH IUHHGRP DQG UHDOLW\ KH VKRZV LQ

SRHWU\�ૻ ૻ

7KLV LQWHUHVW LQ SXEOLF VSHDNLQJ DQG GHFODPDWLRQ VXUYLYHG DO
O

WKURXJK :KLWPDQ
V OLIH DV D PDLQ REMHFWLYH� DQG DW RQH WLPH KH HYHQ
FRQVLGHUHG PDNLQJ SXEOLF OHFWXULQJ KLV YRFDWLRQ� :H KDYH KLV EURWKHU
V
VWDWHPHQW WKDW� LQ WKH HDUO\ \HDUV RI SROLWLFDO DJLWDWLRQ ZKLFK SUHFLSL
WDWHG WKH IRUPDWLRQ RI WKH 5HSXEOLFDQ SDUW\� :KLWPDQ ૺZURWH ZKDW
PRWKHU FDOOHG EDUUHOV RI OHFWXUHV�ૻ ૻ 2QH ELRJUDSKHU KDV HVWDEOLVKHG
WKH IDFW WKDW VRPH RI WKHVH� DW OHDVW� UHDFKHG SXEOLF GHOLYHU\�ૻ 7KH ILUVW
RQH RQ UHFRUG ZDV GHOLYHUHG 0DUFK ��� ����� DQG ODWHU SULQWHG� 'XULQJ
WKH ODWWHU SDUW RI WKH IRUWLHV� DFFRUGLQJ WR -RKQ %XUURXJKV� KH ZDV RFFD
VLRQDOO\ HQJDJHG WR PDNH SROLWLFDO VSHHFKHV�ૻ 7ZR RI KLV OLWHUDU\ H[HFX
WRUV KDYH PDGH PHQWLRQ RI WKH FRSLRXV QRWHV ZKLFK WKH\ IRXQG DPRQJ

KLV PDQXVFULSWV� DIWHU KLV GHDWK� GHDOLQJ ZLWK RUDWRU\� RU HODERUDWLQJ

WKHPHV IRU SURSRVHG ૺ/HFWXUHVૻ RU ૺ/HVVRQV�ૻ DV KH RIWHQ UHIHUUHG WR

WKHP� ,W LV HYLGHQW� IURP WKH PDQXVFULSW QRWHV IRU OHFWXUHV LQFOXGHG LQ

WKLV YROXPH� WKDW DW RQH WLPH KH HQWHUWDLQHG WKH WKRXJKW WKDW ૺWKH /HF
WXUHV PD\ EH SULQWHG DQG VROG DW WKH HQG RI HYHU\ SHUIRUPDQFH�ૻ ૺ$
SDUWLDO VXPPDU\ RI VRPH PHPRUDQGD PDGH E\ :KLWPDQ IRU OHFWXUHV LQ

���� VWDWHV WKDW WKH OHFWXUHV ZHUH WR EH SXEOLVKHG HYHQWXDOO\ DV D FRP
SDQLRQ YROXPH WR /HDYHV RI *UDVV� WR WDNH WKH SODFH RI D SUHIDFH� $IWHU
WKH SXEOLFDWLRQ RI WKH VHFRQG HGLWLRQ KH VHHPV WR KDYH JLYHQ SDUWLFXODU

DWWHQWLRQ WR WKH H[SDQVLRQ RI KLV OHFWXUHV� KRSLQJ WR EH DEOH WR JLYH WKHP
SXEOLFO\ LQ RUGHU WR DGYHUWLVH WKDW YROXPH�ૻ +H DFNQRZOHGJHV WKH EDG
WDVWH RI WKXV FU\LQJ XS KLV RZQ ZDUHV� EXW ૺLW FDQQRW EH KHOSHG�ૻ IRU LW

LV WKH RQO\ ZD\ E\ ZKLFK KH ૺFDQ JDLQ WKH HDU RI $PHULFD DQG ELG KHU
.QRZ WK\VHOI�ૻ �

$ FRQVLGHUDEOH ERG\ RI QRWHV IRU WKHVH OHFWXUHV KDV EHHQ SUHVHUYHG
DPRQJ WKH :KLWPDQ PDQXVFULSWV LQ WKH /LEUDU\ RI &RQJUHVV� ,W LV IURP
WKDW VRXUFH WKDW WKH VHOHFWLRQV ZKLFK DUH SXEOLVKHG KHUH KDYH EHHQ

PDGH� )RU FRQYHQLHQFH LQ UHDGLQJ� WKH\ DUH JURXSHG XQGHU WKH PDLQ
KHDGV RI ૺ1RWHV RQ /HFWXULQJ DQG 2UDWRU\�ૻ ૺ1RWHV IRU /HFWXUHV RQ
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5HOLJLRQ�ૻ ૺ1RWHV IRU /HFWXUHV RQ 'HPRFUDF\ DQG ૺ$GKHVLYHQHVV�ૻ

DQG ૺ1RWHV IRU /HFWXUHV RQ /LWHUDWXUH�ૻ :KLWPDQ KDG D SUDFWLFDO

KDELW RI PDUNLQJ WKH JHQHUDO VXEMHFW IRU ZKLFK WKH PHPRUDQGXP ZDV

LQWHQGHG RQ WKH VHSDUDWH VFUDSV RI SDSHU RQ ZKLFK KH MRWWHG GRZQ LVR
ODWHG LGHDV DV WKH\ FDPH WR KLP� VR WKDW LW LV FRPSDUDWLYHO\ HDV\ WR FRO
OHFW WKH PDWHULDO LQWHQGHG IRU D OHFWXUH RQ DQ\ JLYHQ VXEMHFW� HYHQ ZKHQ
WKH IUDJPHQWV DUH VFDWWHUHG�

+H KDG WKH VDPH V\VWHP RI PDNLQJ QRWHV RI PDWHULDO WR EH XVHG ODWHU
LQ KLV SRHPV ૺDQG LW QRW LQIUHTXHQWO\ KDSSHQHG WKDW LGHDV ZKLFK ZHUH
RULJLQDOO\ LQWHQGHG IRU SRHPV ZHUH WUDQVIHUUHG WR OHFWXUH QRWHV� DQG YLFH
YHUVD� $W WKH KHDG RI RQH VFUDS RI SDSHU IRXQG DPRQJ QRWHV IRU WKH
5HOLJLRQ OHFWXUHV DSSHDUV WKLV FDSWLRQ� ૺ3RHP5HOLJLRXV�ૻ DQG ODWHU
ZDV DGGHG� ૺRU LQ OHFWXUH RQ 5HOLJLRQ�ૻ 7KHUH LV D VWULNLQJ LQVWDQFH
RI WKH UHYHUVH RI WKLV SURFHVV� E\ ZKLFK OHFWXUH QRWHV ZHUH ZRUNHG LQWR
WKH VWUXFWXUH RI SRHPV� QRWHG LQ :KLWPDQ
V RZQ FRS\ RI WKH ���� HGL
WLRQ RI /HDYHV RI *UDVV�ૻ ZKHUH RQH RI KLV SHQFLOOHG HPHQGDWLRQV UHDGV�

OHFWXUH

�1RU FKDUDFWHU� QRU OLIH ZRUWK\ WKH QDPH ZLWKRXW UHOLJLRQ�

1RU 6WDWH QRU PDQ QRU ZRPDQ ZLWKRXW UHOLJLRQ��

7KH ZRUG OHFWXUH ZDV VXEVHTXHQWO\ FURVVHG RXW� DQG WKH SDVVDJH LQFRU
SRUDWHG� ZLWK PRGLILFDWLRQ� LQWR WKH SRHP� ૺ6WDUWLQJ IURP 3DXPDQRN�ૻ
7KLV VKRZV WKDW WKH SURFHVV RI LQWHUFKDQJLQJ PDWHULDO EHWZHHQ SRHPV

DQG OHFWXUHV� LQGLFDWLQJ KLV XQFHUWDLQW\ DV WR ZKLFK ZRXOG SURYH WKH
EHWWHU PHGLXP RI H[SUHVVLRQ� ZDV VWLOO JRLQJ RQ ZKLOH WKH UHYLVLRQ IRU WKH
IRXUWK HGLWLRQ RI /HDYHV RI *UDVV ZDV XQGHU ZD\� EHWZHHQ ���� DQG �����

:KLWPDQ ZDV YHU\ H[SOLFLW LQ KLV ZULWWHQ GLUHFWLRQV WR KLPVHOI DV WR
KRZ WR GHOLYHU KLV OHFWXUHV PRVW HIIHFWLYHO\� +H KDG GHYHORSHG� E\ ORQJ
SUDFWLFH DQG WKRXJKW RQ WKH VXEMHFW� D SUDFWLFDO V\VWHP RI GHFODPDWLRQ�
7KH QRWHV FROOHFWHG XQGHU WKH KHDG RI ૺ1RWHV RQ /HFWXULQJ DQG 2UD
WRU\ૻ QRW RQO\ VHW IRUWK KLV LGHDV RQ WKH SURMHFW RI JLYLQJ OHFWXUHV LQ JHQ
HUDO� EXW DOVR GHOLQHDWH KLV VSHFLILF FRQFHSWLRQ RI KRZ WKHVH ૺ/HVVRQVૻ
VKRXOG EH GHOLYHUHG� +LV VWDJH�GLUHFWLRQV WR KLPVHOI VRPHWLPHV OHDYH VR
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OLWWOH WR WKH LPDJLQDWLRQ DV WR EH DPXVLQJ� DV IRU LQVWDQFH� ૺILHUFHO\ DQG
ZLWK VFUHDPLQJ HQHUJ\�ૻ

7KLV FKDUDFWHULVWLF WULFN� ૺDXWR�VXJJHVWLQJૻ KLPVHOI LQWR WKH FRQGL
WLRQ UHTXLVLWH IRU WKH EHVW SHUIRUPDQFH� LV FRQVLVWHQW ZLWK :KLWPDQ
V
ZKROH DWWLWXGH WRZDUG WKH FUHDWLYH SURFHVVHV RI KLV RZQ PLQG DQG VSLULW�

+H ZDV LPEXHG PRUH WKRURXJKO\ SHUKDSV ZLWK WKH ૺGDHPRQLFૻ WKHRU\

RI LQVSLUDWLRQ DQG H[HFXWLRQ WKDQ DQ\ RWKHU SRHW RI WKH QLQHWHHQWK FHQ
WXU\�ૻ $ PDQ ZKR VDQJ� ZLWKRXW DQ\ VHQVH RI LQFRQJUXLW\� ૺP\ 6RXO
DQG ,�ૻ RU ૺ&RPH� VDLG P\ 6RXO�ૻ ZRXOG QDWXUDOO\ UHVRUW WR WKH WKLUG
SHUVRQDO IRUP RI DGGUHVV LQ H[KRUWLQJ KLPVHOI WR LQGXFH KLJKHU GHJUHHV
RI HQWKXVLDVP RU SRHWLF IUHQ]\� 7KLV LQYRFDWRU\ WHQGHQF\ LV HYLGHQW
HYHQ LQ KLV EULHIHVW QRWDWLRQV RI WKRXJKWV IRU XVH LQ SRHPV RU OHFWXUHV�
ZKLFK DUH XVXDOO\ GDVKHG RII ZLWK ILUVW�KHDW YLYLGQHVV RQ VOLSV RI SDSHU�

LQWHQGHG WR EH VWRUHG DZD\ DQG ODWHU EXLOW LQWR VRPH SHUPDQHQW VWUXF
WXUH� LQ DFFRUG ZLWK WKH VKUHZG WKULIW ZKLFK FKDUDFWHUL]HG :KLWPDQ
V
KDQGOLQJ RI KLV PDWHULDO� 7KH YDULHW\ RI VWULNLQJ GHYLFHV XVHG WR FDWFK
KLV RZQ DWWHQWLRQ DW VRPH IXWXUH UH�UHDGLQJ� DQG WR XQGHUVFRUH WKH SUHJ
QDQW SRLQWV RI VRPH SDUWLFXODUO\ ULFK JOHDQLQJ RI LGHDV� FDQ KDUGO\ EH
FRQYH\HG WR WKH UHDGHU HYHQ E\ D SKRWRJUDSKLF UHSURGXFWLRQ RI WKH
SRHW
V PHPRUDQGD� 'LIIHUHQW�FRORUHG SHQFLOV DQG LQN� DQG D ZLGH YDULD
WLRQ RI VW\OHV RI SULQWLQJ RU ZULWLQJ� DV ZHOO DV WHFKQLFDO W\SRJUDSKLFDO
LQGLFDWLRQV� DUH FRQVWDQWO\ XWLOL]HG� 7KH IUHTXHQW XVH RI KDQGV GUDZQ
ZLWK LQGH[ ILQJHU SRLQWLQJ WR D ૺOHDGૻ DUH HVSHFLDOO\ UHYHODWRU\ RI WKH
ૺWKLUG�SHUVRQDOૻ REMHFWLYH DWWLWXGH RI :KLWPDQ WRZDUG KLV FUHDWLYH
6HOI� 7KH QRWHERRNV FRQWDLQLQJ WKH JHQHVHV RI SRHPV DERXQG LQ GLUHF
WLRQV IRU FRPSRVLWLRQ LQ ZKLFK KH DGGUHVVHV KLPVHOI DV D WKLUG SHUVRQ�ૻ
7KH SHUXVDO RI :KLWPDQ
V QRWHV RQ 2UDWRU\ UHYHDOV WKH IDFW WKDW KH

KDG DV IXOO\ GHILQHG DQ LGHDO RI D QHZ DQG IUHVKO\ $PHULFDQ VW\OH LQ RUD
WRU\ DV KH KDG LQ RWKHU DUWV� VSHFLILFDOO\ SRHWU\ DQG PXVLF� +LV FHOHEUD
WLRQ RI WKH LGHDO $PHULFDQ SRHW� IURP WKH 3UHIDFH RI ���� RQ WKURXJK KLV
ZKROH FDUHHU� LV WRR ZHOO NQRZQ WR UHTXLUH FRPPHQW� ,W LV QRW JHQHUDOO\
UHDOL]HG� KRZHYHU� WKDW KH HQWHUWDLQHG HTXDOO\ GHILQLWH FRQFHSWLRQV

DERXW WKH IXWXUH GHYHORSPHQW RI PXVLF� DQG HYHQ ZHQW VR IDU DV WR JLYH
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VSHFLILF LQGLFDWLRQ RI ZKDW $PHULFDQ RSHUD VKRXOG DSSUR[LPDWH� LQ KLV
VFKHPH RI FRUUHODWHG DUWV FRQVHFUDWHG WR WKH IRUPDWLRQ RI D QHZ QDWLRQDO
DUW LGLRP�ૻ
,Q WKH ILHOG RI RUDWRU\� KLV IDYRULWH WKHPHRI WKH JUHDW QDWLRQDO

VSRNHVPDQ WR FRPHKDG IXOO SOD\� ૺ$ JUHDW OHDGLQJ UHSUHVHQWDWLYH
PDQ� ZLWK SHUIHFW SRZHU� SHUIHFW FRQILGHQFH LQ KLV SRZHU� SHUVHYHULQJ�

ZLWK UHSHDWHG VSHFLPHQV UDQJLQJ XS DQG GRZQ 7KH 6WDWHV� ૱ VXFK D
PDQ� DERYH DO

O WKLQJV� ZRXOG JLYH LW D IDLU VWDUW ��� :DVKLQJWRQ PDGH
IUHH WKH ERG\ RI $PHULFD� IRU WKDW ZDV ILUVW LQ RUGHU� 1RZ FRPHV RQH

ZKR ZLOO PDNH IUHH WKH $PHULFDQ VRXO�ૻ ,V LW SRVVLEOH WKDW :KLWPDQ
LPDJLQHG DW WLPHV WKDW KH ZDV FDOOHG WR EH WKH RUDWRU ૺWR PDNH IUHH
WKH $PHULFDQ VRXO�ૻ

7R LQIODWH WKH FKHVW� WR UROO WKH WKXQGHU RI WKH YRLFH RXW IURP
WKH ULEV DQG WKURDW�

7R PDNH WKH SHRSOH UDJH� ZHHS� KDWH� GHVLUH� ZLWK \RXUVHOI�
7R OHDG $PHULFD  WR TXHOO $PHULFD ZLWK D JUHDW WRQJXH"

,W LV QRW XQOLNHO\ WKDW KH KDG DPELWLRQ WR IXOILOO WKLV U¶OH KLPVHOI�
%XW LW ZDV QRW RQO\ LQ SROLWLFDO VSHHFKHV DQG SXEOLF DGGUHVVHV RI DQ

HWKLFDO FKDUDFWHU WKDW :KLWPDQ GHOLJKWHG WR H[HUFLVH KLV GHFODPDWRU\
SRZHUV� 7KHUH LV DEXQGDQW FRQWHPSRUDU\ HYLGHQFH FRQFHUQLQJ KLV UHDG
LQJ RI SRHPV LQ SXEOLF� LQ D YHU\ LPSUHVVLYH PDQQHU� ,Q D GLDU\ IRU WKH
\HDU ����� XVHG E\ :KLWPDQ GXULQJ KLV YLVLWV WR ZDU KRVSLWDOV� DSSHDUV
WKH HQWU\� ૺ2FWREHU �VW� ����� $PRQJ RWKHU WKLQJV LQ P\ YLVLWV WR KRV
SLWDOV� , FRPPHQFH UHDGLQJ SLHFHV�ૻ ૺ7KLV SUDFWLFH RI UHFLWLQJ SRHPV�

ERWK KLV RZQ FRPSRVLWLRQV DQG RWKHUV� KH NHSW XS WKURXJKRXW KLV OLIH�

DV PDQ\ UHIHUHQFHV VKRZ� +HUEHUW *LOFKULVW PDGH PDQXVFULSW QRWHV RI

:KLWPDQ
V YLVLWV WR KLV PRWKHU
V KRXVH LQ 3KLODGHOSKLD LQ ���������
DPRQJ ZKLFK RFFXUV WKLV HQWU\� ૺ,Q WKH HYHQLQJ 6XQGD\ KH UHFLWHG
7HQQ\VRQ
V 8O\VVHV JUDQGO\� DQG DW P\ UHTXHVW WKH 0\VWLF 7UXPSHWHU�

+H VDLG LW H[HUFLVHG KLV OXQJV� WKH DQLPDO SDUW  EXW WKDW KH GLG PRVWO\
WKLV� DQG VHOGRP HQWHUHG LQWR WKH VSLULWXDO SDUW�ૻ ૻ

7KHUH DUH DYDLODEOH PDQ\ FRQWHPSRUDU\ QHZVSDSHU DFFRXQWV� VXS
SOHPHQWHG E\ GHVFULSWLRQV RI SHUVRQDO DFTXDLQWDQFHV�� FRQFHUQLQJ KLV
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SXEOLF DSSHDUDQFHV DV D UHFLWHU RI SRHPV� RU DV D OHFWXUHU RQ ૺ7KH
'HDWK RI $EUDKDP /LQFROQ�ૻ D U¶OH ZKLFK KH ILOOHG UHJXODUO\ RQ WKH DQ
QLYHUVDU\ RI /LQFROQ
V GHDWK� IURP ���� WLOO ������ 7KLV ZDV DQ DFWLYLW\
ZKLFK KH HQMR\HG YHU\ PXFK� ,Q ���� KH ZURWH� ૺ, LQWHQG WR JR XS DQG
GRZQ WKH ODQG �LQ PRGHUDWLRQ� VHHNLQJ ZKRP , PD\ GHYRXU� ZLWK OHF
WXUHV� DQG UHDGLQJ RI P\ RZQ SRHPV�ૻ ૺ%XW GRXEWOHVV WKH PRVW LQWHU
HVWLQJ VRXYHQLU RI WKLV SKDVH RI KLV DFWLYLW\ LV WKH ૺ5HDGLQJ %RRNૻ
ZKLFK KH XVHG RQ WKH RFFDVLRQV RI KLV SXEOLF OHFWXUHV RU SRHWLFDO UHDGLQJV
GXULQJ KLV ODWWHU \HDUV� DQG ZKLFK LV QRZ LQ WKH /LEUDU\ RI &RQJUHVV�ૻ
)URP DO

O WKLV� LW LV DSSDUHQW WKDW :KLWPDQ
V LQWHUHVW LQ RUDWRU\ ZDV
E\ QR PHDQV PHUHO\ WKDW RI DQ DPDWHXU� +H UHJDUGHG LW DV DQ LPSRUWDQW
SKDVH RI KLV ZRUN DV D QDWLRQDO VSRNHVPDQ� DQG QHYHU ORVW DQ RSSRUWX
QLW\ WR GHPRQVWUDWH KLV WKHRU\ RI SXEOLF VSHDNLQJ� &RQVLGHUDEOH XQGHU
VWDQGLQJ RI KLV SKLORVRSK\ DQG WKH JHQHVLV RI KLV RZQ SRHWLFDO H[SUHVVLRQ
PD\ EH JOHDQHG IURP WKH QRWHV IRU OHFWXUHV� DQG WKHLU GHOLYHU\ FRP
PHQWV� KHUH UHSURGXFHG� ,Q DGGLWLRQ WR WKLV GHULYDWLYH LQWHUHVW� PDQ\ RI

WKH QRWHV FRQVWLWXWH YLWDO WKRXJKW�VWXII H[SUHVVHG LQ DQ XQPLVWDNDEO\
:KLWPDQ YHLQ� 7KRVH RQ 5HOLJLRQ DQG RQ 'HPRFUDF\ DQG ૺ$GKHVLYH
QHVVૻ DUH ULIH ZLWK ORRVH�IOXQJ LGHDV ZKLFK ODWHU FU\VWDOOL]HG LQWR VRPH

RI WKH WUHQFKDQW SDVVDJHV LQ /HDYHV RI *UDVV� 7KLV LV QRW VXUSULVLQJ�
VLQFH� DFFRUGLQJ WR D UHFHQW WKHPDWLF DQDO\VLV RI :KLWPDQ
V SRHWU\�

WKHVH VXEMHFWV ORRP IDU EH\RQG DO
O

RWKHUV LQ EXON� LQ WKH WRWDOLW\ RI

WKHPHV WUHDWHG LQ :KLWPDQ
V SRHPV�ૻ
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7KH LGHD RI VWURQJ OLYH DGGUHVVHV GLUHFWO\ WR WKH SHRSOH� DGP�
�� F��� 1RUWK DQG 6RXWK� (DVW DQG :HVW  DW :DVKLQJWRQ� 
DW WKH GLIIHUHQW 6WDWH &DSLWROV  -HIIHUVRQ �0R��  5LFKPRQG
�9D��$OEDQ\:DVKLQJWRQ 	F�SURPXOJLQJ WKH JUDQG LGHDV
RI $PHULFDQ HQVHPEOH OLEHUW\� FRQFHQWUDWLYHQHVV� LQGLYLGXDOLW\�
VSLULWXDOLW\ 	F� 	F�

.HHS VWHDGLO\ XQGHUVWRRG� ZLWK UHVSHFW WR WKH HIIHFWV DQG IDVFLQD
WLRQV RI (ORFXWLRQ �VR EURDG� VSDFLRXV� DQG YLWDO� WKDW DOWKRXJK

WKH /HFWXUHV PD\ EH SULQWHG DQG VROG DW WKH HQG RI HYHU\ SHU
IRUPDQFH� QRWKLQJ FDQ PDNH XS IRU WKDW LUUHVLVWLEOH DWWUDFWLRQ DQG

UREXVW OLYLQJ WUHDW RI WKH YRFDOL]DWLRQ RI WKH OHFWXUH� E\ PH� ૱
ZKLFK PXVW GHI\ DO

O FRPSHWLWLRQ ZLWK WKH SULQWHG DQG UHDG UHSH
WLWLRQ RI WKH /HFWXUHV�ૻ

/HVVRQV �DV IRU LQVWDQFH
7R  �VR DQG VR

7R 6SLULWXDOLVWV
7R /DZ\HUV

1DPHV RI /HFWXUHV

7R �VR DQG VR�
	6

7R 5HOLJLRXV LQTXLUHUV
7R ZRPHQ
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/HVVRQV QXPEHU WKHP DV /HVVRQ 1R� �� ��� ��
"  QR PDWWHU ZKDW LW LV ૱ ,Q *HRJUDSK\� /DQJXDJH� 3ROLWLFV 
D SHUVRQ �DV (OLDV +LFNV� 9ROWDLUH� (PHUVRQ� 	F� 
$W HQG� ZLWK HQHUJ\ DQG DV D IUXLW RU FURZQLQJ IORZHUDJH� ZLWK
SHUIHFW� SHUKDSV YHKHPHQW YRFDOL]DWLRQ JLYH WKH PRUDOH� ILQDOH�
DPRXQW� DSSOLFDWLRQ� SDUW LQ WKH HQVHPEOH� UHODWLRQ WR WKH HQ
VHPEOH RI WKH VXEMHFW RI WKDW /HVVRQ 

$ /HVVRQ PXVW EH VXSSOLHG� EUDFHG� IRUWLILHG DW DO
O SRLQWV� ,W

PXVW KDYH LWV IDFWV� VWDWLVWLFV� PDWHULDOLVP� LWV UHODWLRQV WR WKH
SK\VLFDO VWDWH RI PDQ� QDWLRQV� WKH ERG\� DQG VR IRUWK� DQG WR PRQ
H\�PDNLQJ DQG ZHOO EHLQJ� ,W PXVW KDYH LWV LQWHOOHFWXDO FRPSOHWH
QHVV� LWV EHDXW\� LWV UHDVRQLQJ WR FRQYLQFH� LWV SURRIV� DQG VR IRUWK�

DQG ILQDOO\ LW PXVW KDYH LWV UHIHUHQFH WR WKH VSLULWXDO� WKH P\VWLF LQ

PDQ� WKDW ZKLFK NQRZV ZLWKRXW SURRI� DQG LV EH\RQG PDWHULDOLVP�

6RPH /HVVRQV RU 'LVFRXUVHV  PD\ EH LQ 3DUWV DV ZLWK VHSDUDWH

KHDGLQJV  QRW LQ WKH FRQQHFWHG DQG XQEURNHQ VW\OH RI WKH SUHV
HQW 'LVFRXUVHV RI SUHDFKHUV� /HFWXUHV� 	F

I 'HFODPDWLRQ���ૻ IDU PRUH GLUHFW� FORVH�
&RPSRVLWLRQ

IRXQGLQJ D QHZ VFKRRO R

DQLPDWHG DQG IXOOHU RI OLYH WLVVXH DQG PXVFOH WKDQ DQ\ KLWKHUWR 

HQWLUHO\ GLIIHUHQW �RI FRXUVH� IURP WKH ROG VW\OH  DQG DFWLQJ DV

&RQVXHOR
V IUHH DQG VWURQJ ,WDOLDQ VW\OH GLG LQ WKH VLQJLQJ RI WKH
UHVSHFWDEOH YLOODJH FKXUFK

0D\ ��� ���� ૺ

,W VHHPV WR PH FDOOHG IRU D UHYROXWLRQ LQ $PHULFDQ RUDWRU\ WR

FKDQJH LW IURP WKH H[FHVVLYHO\ GLIIXVH DQG LPSURPSWX FKDUDFWHU LW

KDV �DQ HSKHPHUDO UHDGLQHVV� VXUIDFH DQLPDWLRQ� WKH VWDPS RI WKH
GDLO\ QHZVSDSHU� WR EH GLVPLVVHG DV VRRQ DV WKH QH[W GD\
V SDSHU
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DSSHDUV� DQG WR PDNH WKH PHDQV RI WKH JUDQG PRGHUQL]HG GH
OLYHU\ RI OLYH PRGHUQ RUDWLRQV� DSSURSULDWH WR $PHULFD� DSSUR
SULDWH WR WKH ZRUOG� 7KLV FKDQJH LV D VHULRXV RQH� DQG LI WR EH GRQH
DW DOO� FDQQRW EH GRQH HDVLO\� $ JUHDW OHDGLQJ UHSUHVHQWDWLYH PDQ�

ZLWK SHUIHFW SRZHU� SHUIHFW FRQILGHQFH LQ KLV SRZHU� SHUVHYHULQJ�

ZLWK UHSHDWHG VSHFLPHQV UDQJLQJ XS DQG GRZQ 7KH 6WDWHV� ૱
VXFK D PDQ� DERYH DO

O WKLQJV� ZRXOG JLYH LW D IDLU VWDUW� :KDW DUH
\RXU WKHRULHV" /HW XV KDYH WKH SUDFWLFDO VDPSOH RI D WKLQJ� DQG
ORRN XSRQ LW DQG OLVWHQ WR LW� DQG WXUQ LW DERXW IRU WR H[DPLQH LW�

:DVKLQJWRQ PDGH IUHH WKH ERG\ RI $PHULFD� IRU WKDW ZDV ILUVW LQ

RUGHU  1RZ FRPHV RQH ZKR ZLOO PDNH IUHH WKH $PHULFDQ VRXO� ૱
ૺ67</(�ૻ

3UDFWLFH DQG H[SHULPHQW XQWLO , ILQG D IORZLQJ� VWURQJ� DSSURSULDWH
VSHDNLQJ� FRPSRVLWLRQ VW\OH� ZKLFK UHTXLUHV PDQ\ GLIIHUHQW WKLQJV

IURP WKH ZULWWHQ VW\OH�

'HYHORS ODQJXDJH DQHZ� PDNH LW QRW OLWHUDO DQG RI WKH HOGHU PRGHV
EXW HOOLSWLFDO 	 LGLRPDWLF�

7KH WURXEOH LQ /HFWXUH VW\OH LV RIWHQ WKH HQGHDYRU �IURP WKH KDELW

RI IRUPLQJ WKH UK\WKPLF VW\OH RI /HDYHV RI *UDVV� LQYROXQWDULO\ WR

SUHVHUYH D VRUW RI UK\WKP LQ WKH /HFWXUH VHQWHQFHV� ૱ ,W VHHPV WR

PH WKLV UK\WKP� IRU WKHP� LV QRW RQO\ QRW QHFHVVDU\� EXW LV RIWHQ
GDQJHURXV WR WKHLU FKDUDFWHU�UHTXLUHPHQWV  ZKLFK� IRU VSHDNLQJ

SXUSRVHV� QHHG WR EH DEUXSW� VRPHWLPHV FUDFNOLQJ� ZLWK VWURQJ
&RQWUDVWV�

, KDYH IDOOHQ LQWR D VHULRXV IDXOW RI WRR VWURQJ DQG IUHTXHQW HPSKDVLV

IURP UHSHDWLQJ WKH 6KDNHVSHUHDQ SDVVDJHV &DHVDU 	 5LFKDUG �G ૺ
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6W\OH

$ PDLQ UHTXLUHPHQW RI DQ\ /HFWXUH
'RHV LW HPERG\� DQG H[SUHVV �RQH OHDGLQJ DQG VLPSOH LGHD� ILWWHG
WR SRSXODU DSSUHKHQVLRQ ZLWKRXW WRR PXFK FRPSOLFDWLRQ  DQG
WKH DFFHVVRULHV �DQG RWKHU LGHDV� LQ WKHPVHOYHV� HTXDOO\ JUHDW� EXW�

IRU WKH SUHVHQW SXUSRVHV� QRW EURXJKW WRR IRUZDUG� DO
O FDUHIXOO\

NHSW GRZQ VR WKDW WKH VWURQJ FRORUV� OLJKWV DQG OLQHV RI WKH /HFWXUH
PDUN WKDW RQH VLPSOH OHDGLQJ

� LGHD RU WKHRU\�

VD\� 'R QRW DWWHPSW WR SXW WRR PXFK LQ RQH /HFWXUH QRU PDNH LW

WRR FRPSOLFDWHG  7KH HORFXWLRQ VKRXOG EH VR EURDG DQG VSDFLRXV

DV WR PDNH D VKRUW OHFWXUH �LQ ZULWLQJ� ILOO XS WKH KRXU�

,Q ૺ/HVVRQVૻ �2UDWLRQV� WKH QHZ VSHDNHU QHHG QRW �PXVW QRW�
VSDUH KLPVHOI
ૺ, KDYH VLQQHGૻ PXVW UXQ WKURXJK VRPH SDUW RI WKHP� RU PD\ UXQ
WKURXJK  &RQIHVVLRQ� 3HQDQFH� DQ RSHQ H[SRVLWLRQ 

" :K\ QRW PHQWLRQ P\VHOI E\ QDPH� :DOW :K � � � �� LQ P\

VSHHFKHV  DERULJLQDO IDVKLRQ" DV LQ WKH VSHHFK RI /RJDQ"

6W\OH

EHVLGHV GLUHFW DGGUHVVLQJ WR <RX� DQRWKHU OHDGLQJ WUDLW RI /HFWXUHV
PD\ ZHOO EH  VWURQJ DVVHUWLRQ  �ૺ, VD\ૻ� LW LV VR"� 
ODXQFKHG RXW ZLWK ILUH� RU HPSKDVLV� RU HQWKXVLDVP� RU DQJHU

��� �(DFK RI WKH DERYH HPRWLRQV PD\ FRPH LQ ZHOO LQ WKH HORFX
WLRQ RI OHFWXUHV�
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6W\OH RI /HFWXUHV
6KRUWHU� PRUH DEUXSW SDUDJUDSKV
&DUHIXOO\ ILWWHG
)RU (ORFXWLRQDU\ 3XUSRVHV�

)RU H[SUHVVLYH 3DXVHV�

)RU D 9RFDO 6W\OH

6KRUW SDUDJUDSKV OLNH 0U� &ODSS
V OHDGHUV�

ૺ25$725<�ૻ ��

)URP WKH RSHQLQJ RI WKH 2UDWLRQ 	 RQ WKURXJK� WKH JUHDW WKLQJ LV
WR EH LQVSLUHG DV RQH GLYLQHO\ SRVVHVVHG� EOLQG WR DO

O

VXERUGLQDWH
DIIDLUV DQG JLYHQ XS HQWLUHO\ WR WKH VXUJLQJV DQG XWWHUDQFHV RI WKH
PLJKW\ WHPSHVWXRXV GHPRQ�ૻ

<HV� WKH SODFH RI WKH RUDWRU DQG KLV KHDUHUV LV WUXO\ DQ DJRQLVWLF

DUHQD�ૻ 7KHUH KH ZUHVWOHV DQG FRQWHQGV ZLWK WKHP  KH VXIIHUV�

VZHDWV� XQGHUJRHV KLV JUHDW WRLO DQG H[WDV\� 3HUKDSV LW LV D JUHDWHU
EDWWOH WKDQ DQ\ IRXJKW E\ FRQWHQGLQJ IRUFHV RQ ODQG DQG VHD�

6XERUGLQDWH DQG NHHS EDFN� DV ZLWK D VWURQJ KDQG� DO
O

JHVWXUHV�

H[FHSW D IHZ LUUHVLVWLEOH RQHV� DQG ORRN FDUHIXOO\ WR WKH WHUPLQD
WLRQ RU VXEVLGLQJ RI JHVWXUHV� QDPHO\� WKH IDOOLQJ EDFN RI WKH
KDQGV� DUPV 	F� LQWR SRVLWLRQ DIWHU WKH\ KDYH EHHQ SXW RXW RI LW�

5HVWUDLQ DQG FXUE JHVWXUH� 1RW WRR PXFK JHVWXUH� $QLPDWLRQ DQG
OLIH PD\ EH VKRZQ LQ D VSHHFK E\ JUHDW IHHOLQJ LQ YRLFH DQG ORRN�
,QWHULRU JHVWXUH� ZKLFK LV SHUKDSV EHWWHU WKDQ H[WHULRU JHVWXUH�

7KH DPRXQW RI DO
O

WKLV DERXW LQWHULRU JHVWXUH DQG D IORZLQJ IRUWK

RI SRZHU� VLPSO\ LV
�

WKDW VR PXFK PXVW KDYH EHHQ JHQHUDWHG� VXFK

DQ H[KDXVWOHVV IORRG RI YLWDOLW\� WRQH� V\PSDWK\� FRPPDQG DQG
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WKH XQGHQLDEOH FOLQFK� �DOO WKH SURGXFW RI ORQJ SUHYLRXV SHUIHFW
SK\VLTXH WKURXJK IRRG� DLU� H[HUFLVH 	F 	F�  WKDW D VXEWOH VRPH�
WKLQJ HTXLYDOHQW WR JHVWXUH DQG OLIH SOD\V FRQWLQXRXVO\ RXW RI
HYHU\ IHDWXUH RI WKH IDFH DQG HYHU\ OLPE DQG MRLQW RI WKH ERG\�
ZKHWKHU DFWLYH RU VWLOO�

:LWKLQ� WKH PHPRU\� WKH IDQF\� WKH MXGJPHQW� WKH SDVVLRQV DUH DO
O

EXV\� ZLWKRXW� HYHU\ PXVFOH� HYHU\ QHUYH LV H[HUWHG� QRW D IHDWXUH�

QRW D OLPE� EXW VSHDNV� 7KH RUJDQV RI WKH ERG\ DWWXQHG WR WKH H[
HUWLRQV RI WKH PLQG� WKURXJK WKH NLQGUHG RUJDQV RI WKH KHDUHUV� LQ
VWDQWDQHRXVO\ DQG DV LW ZHUH ZLWK DQ HOHFWULFDO VSLULW YLEUDWH WKRVH
HQHUJLHV IURP VRXO WR VRXO� 1RWZLWKVWDQGLQJ WKH GLYHUVLW\ RI PLQGV

LQ VXFK D PXOWLWXGH� E\ WKH OLJKWQLQJ RI HORTXHQFH� WKH\ DUH PHOWHG
LQWR RQH PDVV� WKH ZKROH DVVHPEO\ DFWXDWHG LQ RQH DQG WKH VDPH
ZD\� EHFRPH DV LW ZHUH EXW RQH PDQ� DQG KDYH EXW RQH YRLFH�

6ZHHSLQJ PRYHPHQWV� HOHFWULF DQG EURDG VW\OH RI WKH KDQGV� DUPV�

DQG DO
O

WKH XSSHU MRLQWV� 7KHVH DUH WR EH GHYHORSHG MXVW DV PXFK DV

WKH YRLFH E\ SUDFWLFH�

7KH VWURQJ� \HW IOH[LEOH IDFH� %\ SHUVHYHULQJ H[HUFLVH� PXVFXODU�
PHQWDO� FRSLRXV� SUDFWLFH RI IDFH� DO

O

WKH PXVFOHV DWWDLQ D SHUIHFW

UHDGLQHVV RI H[SUHVVLRQ� WHUURU� UDJH� ORYH� VXUSULVH� VDUFDVP�

$QLPDWLRQ RI OLPEV� KDQGV� DUPV� QHFN� VKRXOGHUV� ZDLVW� RSHQ
EUHDVW� 	F�  WKH IXOOHVW W\SH RI OLYH RUDWRU\  DW WLPHV DQ H[
SDQGLQJ FKHVW DW RWKHU WLPHV UHDFKLQJ IRUZDUG� EHQGLQJ ILJXUH�

UDLVHG WR LWV IXOOHVW KHLJKW� EHQGLQJ ZD\ RYHU� ORZ GRZQ� 	F�
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2Q WKH 5HOLJLRQ
&KDQJH WKH QDPH IURP (OLDV +LFNV �
PDNH QR DOOXVLRQ WR KLP DW DOO

VD\� 6WDWH WKH REMHFW WR EH WR UHOHDVH WKH LQYHVWLJDWLRQ DQG
WUHDWPHQW RI 5HOLJLRQ� IURP DO

O W\UDQQ\ RI DXWKRULW\� DQG WKURZ LW

RSHQ WR WKH LQYHVWLJDWLRQ RI JUHDW PLQGV� DV VRPHWKLQJ ZKLFK LV

QRW VHWWOHG EXW KDV WR EH QRZ WDNHQ XS GH QRYR� DQG FDUULHG RQ

� � � 7KH DERYH LV WKH VSLQDO FRUG RI WKH /HFWXUH RQ 5HOLJLRQ

, VD\ RI DO
O

GLFWD XSRQ UHOLJLRQ ZH LQKHULW IURP WKH ROG GD\V� WKH\

DUH ZRUWK WKH VDPH GHJUHH RI REHGLHQFH WKDW WKH GLFWD XSRQ SROL
WLFV  WKH VDPH DV ZKDW WKHLU DVWURQRP\� FKHPLVWU\ DQG JHRORJ\
DUH � QR PRUH
8QGHUVWDQG WKHQ� WKDW LQ WKLV DJH RU DQ\ DJH� LW LV D VWXG\ ZKLFK
KDV WR EH EHJXQ E\ WKH DJH IRU LWVHOI� 0XFK FRPHV EHTXHDWKHG WR

XV� LQ WKHVH WKLQJV� WR KHOS XV� ૱ <HW WKH SULFH ZH SD\ LV HTXDO WR

WKH JLIW�

2SHQLQJ RI 5HO�
7KH IDFW WKDW FRQFHDOHG EHQHDWK WKH RVWHQVLEOH OLIH ZKLFK LV FHOH

EUDWHG LQ IRUPV� SROLWLFV� VRFLHW\� FRQYHUVDWLRQ� WKH FKXUFKHV DQG
ZKDW LV FDOOHG NQRZOHGJH DQG DPXVHPHQW� LV WKH GHHS VLOHQW P\V
WHULRXV QHYHU WR EH H[DPLQHG� QHYHU WR EH WROG TXDOLW\ RI OLIH LWVHOI�

WR ZKLFK DO
O

WKRVH RVWHQVLEOH WKLQJV FHDVHOHVV WHQGLQJ  WKH
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HWHUQDO OLIH ZKLFK DFWLYH RU SDVVLYH� ZLOO QRW OHW D PDQ HYHU HQ
WLUHO\ UHVW� EXW LQ RQH ZD\ RU DQRWKHU DURXVHV KLP WR WKLQN� WR
ZRQGHU� WR GRXEW� DQG RIWHQ WR GHVSDLU�ૻ

5HO " RXWVHW

)LUVW , ZLVK \RX WR UHDOL]H ZHOO WKDW RXU ERDVWHG NQRZOHGJH� SUH
FLRXV DQG PDQLIROG DV LW LV

�

VLQNV LQWR QLFKHV DQG FRUQHUV� EHIRUH WKH

LQILQLWH NQRZOHGJH RI WKH XQNQRZQ� 2I WKH UHDO ZRUOG RI PDWHULDOV�
ZKDW� DIWHU DOO� DUH WKHVH VSHFNV ZH FDOO NQRZOHGJH"  2

I

WKH
VSLULWXDO ZRUOG , DQQRXQFH WR \RX WKLV  PXFK JLEEHULVK ZLOO DO
ZD\V EH RIIHUHG DQG IRU D VHDVRQ REH\HG  DO

O ODQGV� DO
O

WLPHV 

WKH VRXO ZLOO \HW IHHO  EXW WR PDNH D VWDWHPHQW HOXGHV XV  %\
FXULRXV LQGLUHFWLRQV RQO\ FDQ WKHUH EH DQ\ VWDWHPHQW RI WKH VSLULW
XDO ZRUOG  DQG WKH\ ZLOO DO

O
EH IRROLVK ૱ +DYH \RX QRWLFHG WKH

>ZRUP@ૻ RQ D WZLJ UHDFKLQJ RXW LQ WKH LPPHQVH YDFDQF\ WLPH DQG
DJDLQ� WU\LQJ SRLQW DIWHU SRLQW" 1RW PRUH KHOSOHVVO\ GRHV WKH
WRQJXH RU WKH SHQ RI PDQ� HVVD\ RXW LQ WKH VSLULWXDO VSKHUHV� WR

VWDWH WKHP� ,Q WKH QDWXUH RI WKLQJV QRWKLQJ OHVV WKDQ WKH VSHFLDO
ZRUOG LWVHOI FDQ NQRZ LWVHOI 

&RPSDUHG WR WKH YDVW RFHDQLF YRO RI WKH XQNQRZQ VSLULWXDO IDFWV�

ZKDW LV DO
O

RXU PDWHULDO NQRZOHGJH EHIRUH WKH LPPHQVLW\ RI WKDW
ZKLFK LV WR FRPH� WKH VSLULWXDO� WKH XQNQRZQ� WKH LPPHQVLW\ RI
EHLQJ DQG IDFWV DURXQG XV RI ZKLFK ZH FDQQRW SRVVLEO\ WDNH DQ\
FRJQL]DQFH�

&DWKROLFV KDYH QRZ VXFK QXPEHUV DV WR SODFH DQ\ HQWHUSULVH

ZLWKLQ WKHLU SRZHU�ૻ  7KH ODLW\ KDYH ORQJ GHVLUHG DQ RSS WR DLG
VXFK D ZRUN  WKH KDELW RI JLYLQJ RQO\ HQKDQFHV WKH GHVLUH WR
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JLYH� 7KH PRUH ZH JLYH WR WKH SRRU RI &KULVW� WKH PRUH EOHVVHG ZLOO
ZH EH�

WKH WUXH UHOLJLRXV JHQLXV RI RXU UDFH QRZ VHHPV WR VD\�
%HZDUH RI FKXUFKHV�ૻ

%HZDUH RI SULHVWV�

DERYH DO
O WKLQJV WKH IOLJKWV DQG VXEOLPH H[WDVLHV RI WKH VRXO FDQQRW

VXEPLW WR WKH H[DFW VWDWHPHQWV RI DQ\ FKXUFK� RU DQ\ FUHHG�

5HDOO\ ZKDW KDV $PHULFD WR GR ZLWK DO
O

WKLV PXPPHU\ RI SUD\HU

DQG ULWXDOV DQG WKH UDQW RI H[KRUWHUV DQG SULHVWV" :H DUH QRW DW DO
O

GHFHLYHG E\ WKLV JUHDW VKRZ WKDW FRQIURQWV XV RI FKXUFKHV� SULHVWV

DQG ULWXDOV  IRU SLHUFLQJ EHQHDWK� ZH ILQG WKHUH LV QR OLIH� QR

IDLWK� QR UHDOLW\ RI EHOLHI� EXW WKDW DO
O

LV HVVHQWLDOO\ D SUHWHQFH� D

VKDP�ૻ

, VD\ WKDW WKHUH LV WRGD\ OLWWOH SHUKDSV QR UHOLJLRQ  LW LV D PDWWHU

RI GUHVV RQO\�

$ IHZ ZRUGV LQ PHPRULDP� SHQVLYH WR WKH VWDJHV RI UHOLJLRXV H[
SUHVVLRQ GXULQJ WKH SDVW WKRXVDQGV RI \HDUV� IRU WKH FKDQJHV DO

O

WKDW WLPH KDYH EHHQ OLWWOH FKDQJHV RI FRVWXPHV� ,W LV $PHULFD WKDW
PDNHV WKH UDGLFDO FKDQJH LQYROYLQJ QHZ VWDJHV IRU PDQ\ WKRXVDQG
\HDUV WR FRPH�

7KH WKHPH RI P\ OHFWXUH LV 5HOLJLRQ�

, DP QRW WR EH GHFHLYHG E\ WKLV KXJH VKRZ RI HQYHORSHV �FKXUFKHV�
DQG E\ DO

O

WKH GUDPDWLF VFHQHU\ RI UHOLJLRQ� , GHPDQG VRPHWKLQJ

IDU PRUH UHDO WKDQ WKDW IRU $PHULFD� , VD\ WKDW WRGD\ WKH PXP
PHU\ RI WKH FKXUFKHV� LQ ZKLFK QRQH EHOLHYH EXW DO

O

DJUHH WR FRXQ
WHQDQFH� ZLWK VHFUHW VDUFDVP DQG GHQLDO LQ WKHLU KHDUWV� LV ZKDW
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VWDQGV PRVW LQ WKH ZD\ RI D UHDO DWKOHWLF DQG ILW UHOLJLRQ IRU WKHVH
6WDWHV�

:KDW LI , VKRXOG VD\ 5HOLJLRQ LV WRR GLUHFW D WKLQJ WR EH IRROHG
ZLWK LQ WKHVH ZD\V" $PHULFD LV QRZ DZDNH  KDV NQRZOHGJH 

RYHU ORRNV WKH SDVW H\HV DOUHDG\ WKH VZLIW�DGYDQFLQJ VRXO�
FDOP� FRQWHQW� FRPLQJ LQ VWUHQJWK LQ EHDXWLIXO PRGHUQ JDUPHQWV�

,W LV WLPH WKH PHQ EH VWHUQO\ UHFDOOHG WR WKHPVHOYHV  DQG WKH
ZRPHQ DOVR� , VD\ LQ WKH SUHVHQW DJH� IRU GHYHORSHG SHRSOH� WKH
FKXUFKHV DUH IXOO RI PXPPHULHV� XQILW WR $PHULFD� GLVJUDFHIXO�
+DYH GRQH ZLWK PXPPHULHV�

$V ZH ORRN DURXQG RQ 1DWXUH� WKH IDFWV RI OLIH� KRZ UHDO WKH\ DUH

 KRZ XQFRQVFLRXV WKHQ DO
O

WKHVH SDVVLQJ FKU\VDOLV 5HOLJLRQV�
ZLWK DOO WKH FKXUFKHV DQG WKH LQVDQH VWDWHPHQWV RI WKH PLQLVWHUV
DSSHDU EXW DV HPSW\ VKHOOV� 7KH\ NQRZ LW QRW  VR PHODQFKRO\�

7KH ERGLHV DUH GHDG  WKH VSLULWV KDYH IORZQ WR RWKHU VSKHUHV 

\HW WKH\ NHHS RQ WKH VDPH FHOHEUDWLQJ RYHU WKH FRIILQV�

7KRXJK ZKR GRHV QRW VHH WKDW WKH RXWZDUG 	 WHFKQLFDO UHOLJLRXV

EHOLHI RI WKH VHFWV RI WKLV DJH LV D PHUH FUXVW FUXPEOLQJ HYHU\ZKHUH
XQGHU RXU IHHW" :KR GRHV QRW NQRZ WKDW ZLWK DOO WKHVH FKXUFKHV�

PLQLVWHUV DQG DO
O

WKH VXUIDFH GHIHUHQFH SDLG WR WKH VHFWV WKH VRXOV

RI WKH SHRSOH QHHG VRPHWKLQJ GHHSHU DQG KLJKHU  KDYH LUUHYR
FDEO\ JRQH IURP WKRVH FKXUFKHV� <HW OHW LW EH GLVWLQFWO\ VDLG RI WKH
GLIIHUHQW VHFWV� QRW RQO\ KHUH� EXW SHUKDSV WKURXJKRXW WKH ZRUOG�

DQG LQ DO
O

DJHV� WKDW IURP JUDQG SRLQWV RI YLHZ� DVFHQGLQJ KLJK
HQRXJK� ZH GDUH QRW ILQG IDXOW ZLWK DQ\ RI WKHP� EXW SHUFHLYH WKDW
WKH\ KDYH GRQH WKH ZRUN WKDW ZDV IRU WKHP WR GR� DQG FRXOG QRW EH

GRQH ZLWKRXW WKHP�
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2I WKLV WKLQJ 5HOLJLRQ� WKH JUHDWHVW WKLQJ� , SHUFHLYH� WKDW FDQ HQ
JDJH WKH LQGLYLGXDOV RU QDWLRQ
V PLQG� WKURXJK WLPH� GR \RX VXS
SRVH \RX DUH WR WUHDW LW DV VRPHWKLQJ H[SORUHG DQG NQRZQ"  LW
QHHGV VXFK UDUH FRPELQDWLRQV� VXFK VXEOLPH IDFXOWLHV� ZLWK LQ
KHUHQW YLVLRQ� :KHUH PD\ ZH SURFXUH WKHP" 2I WKH WKRXVDQGV
DQG WHQV RI WKRXVDQGV HQJDJHG LQ EDEEOLQJ LQ $PHULFD RYHU
WKH GLYLQH WKHPHV� KRZ PDQ\ GR \RX VXSSRVH �FRQWULEXWH� RQH
WKRXJKW� RQH VLQJOH ZRUG" GLDORJXHV� KROORZ� �DOO� OLIH ORQJ GH
SDUWHG�

, ZULWH QRW K\PQV
, VHH WKH EXLOGLQJ RI FKXUFKHV
,I , EXLOG *RG D FKXUFK LW VKDOO EH D FKXUFK WR PHQ

DQG ZRPHQ�
,I , ZULWH K\PQV WKH\ VKDOO EH DO

O
WR PHQ DQG ZRPHQ�

,I , EHFRPH D GHYRWHH� LW VKDOO EH WR PHQ DQG ZRPHQ�

7KH QHZ WKHRORJLHV EULQJ IRUZDUG PDQ  7KHUH LV QRWKLQJ LQ WKH
XQLYHUVH DQ\ PRUH GLYLQH WKDQ PDQ� $OO JDWKHUV WR WKH ZRUVKLS RI

PDQ  +RZ DZIXO� KRZ EHDXWLIXO D EHLQJ ૱ +RZ IXOO RI *RGV LV

WKH ZRUOG  7KHUH DUH QRQH JUHDWHU WKDQ WKHVH SUHVHQW RQHV 
:K\ KDV LW EHHQ WDXJKW WKDW WKHUH LV RQO\ RQH 6XSUHPH"  , VD\
WKHUH DUH DQG PXVW EH P\ULDGV RI 6XSUHPHV� , VD\ WKDW WKDW LV
EODVSKHPRXV SHWW\ DQG LQILGHO ZKLFK GHQLHV DQ\ LPPRUWDO VRXO WR

EH HOLJLEOH WR DGYDQFH RQZDUG WR EH DV VXSUHPH DV DQ\  , VD\
WKDW DO

O

JRHV RQ WR EH HOLJLEOH WR EHFRPH RQH RI WKH 6XSUHPHV 

7KH ZKROH VFHQH VKLIWV  WKH UHODWLYH SRVLWLRQV FKDQJH  0DQ
FRPHV IRUZDUG LQKHUHQW� VXSHUE� WKH VRXO� WKH MXGJH� WKH FRPPRQ
DYHUDJH PDQ DGYDQFHV� DVFHQGV WR SODFH� *RG GLVDSSHDUV  WKH
ZKROH LGHD RI *RG� DV KLWKHUWR SUHVHQWHG LQ WKH UHOLJLRQV RI WKH
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ZRUOG IRU WKH WKRXVDQGV RI SDVW \HDUV� RU UDWKHU WKH VFRUHV RI WKRX
VDQGV RI SDVW \HDUV� IRU UHDVRQV GLVDSSHDUV 

*RG DEGLFDWHV

, VD\ WR \RX WKDW DO
O

IRUPV RI UHOLJLRQ� ZLWKRXW H[FHSWLQJ RQH� DQ\
DJH� DQ\ ODQG� DUH EXW PHGLXPV� WHPSRUDU\ \HW QHFHVVDU\� ILWWHG

WR WKH ORZHU PDVV�UDQJHV RI SHUFHSWLRQ RI WKH UDFH  SDUW RI LWV

LQIDQW VFKRRO  DQG WKDW WKH GHYHORSHG VRXO SDVVHV WKURXJK RQH

RU DO
O

RI WKHP� WR WKH FOHDU KRPRJHQHRXV DWPRVSKHUH DERYH WKHP

 7KHUH DO
O

PHHW ૱ SUHYLRXV GLVWLQFWLRQV DUH ORVW  -HZ PHHWV
+LQGX� DQG 3HUVLDQ *UHHN DQG WKH $VLDWLF DQG (XURSHDQ DQG
$PHULFDQ DUH MRLQHG  DQG DQ\ RQH UHOLJLRQ LV MXVW DV JRRG DV

DQRWKHU�

7KHUH LV QR IDOVH 5HOLJLRQ  (DFK RQH LV GLYLQH� (DFK RQH PHDQV
H[DFWO\ WKH VWDWH RI GHYHORSPHQW RI WKH SHRSOH  WKH\ KDYH
DUULYHG DW WKDW� E\�DQG�E\ WKH\ ZLOO SDVV RQ IDUWKHU7KH
&KULVWLDQ 5HOLJLRQ WKRXJK WKH KLJKHVW DQG PRVW EHDXWLIXO DQG
DGYDQFHG PHDQV WKH VDPH DQG VWDQGV LQ WKH VDPH SRVLWLRQ�ૻ

,I \RX KDYH LQ \RX WKDW ZKLFK PDNHV \RX UHDOL]H WKH GHOLFLRXV
ŁQHVV@ RI YLVLWLQJ WKH VLFN LQ KRVSLWDOV DQG WKH SRRU  LI \RX KDYH
WKRVH VXEOLPH PRPHQWV UHOHDVHG IURP DO

O

FDUHV DQG VRDULQJ WR WKH
LGHD RI *RG� UDSW� VXEOLPH  LI HODWH ZLWK LPPRUWDOLW\� UHDOL]LQJ
WKH GLYLQH RI PDQ� WKHQ \RX KDYH WKH FXULRXV VRPHWKLQJ� WKH
FURZQ RI OLIH DQG EHLQJ� WKH OXPLQH RI WKH VRXO� ZLWKRXW ZKLFK DO

O

HOVH LV GDUNQHVV� UHOLJLRQ  QR PDWWHU ZKHWKHU LQ RQH FRXQWU\ RU

DQRWKHU� RQH DJH RU DQRWKHU� RQH SURIHVVLRQ RU DQRWKHU� SDJDQ�
0DKRPHWDQ� &KULVWLDQ� RU DWKHLVW ૱
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'LVDVWHU� DQG WHPSWDWLRQ� DUH WKH H[DPLQHUV RI D PDQ�  7KH\
WDNH KLV ZHLJKW DQG GHQVLW\� DQG WKHQFHIRUZDUG KH FDQ EH ODEHOHG
RU VWDPSHG DW VR PXFK YDOXH�

$JLWDWLRQ LV WKH WHVW RI WKH JRRGQHVV DQG VROLGQHVV RI DO
O SROLWLFV

DQG ODZV DQG LQVWLWXWLRQV DQG UHOLJLRQV� ૱ ,I WKH\ FDQQRW VWDQG LW�

WKHUH LV QR JHQXLQH OLIH LQ WKHP� DQG WKH\ VKDOO GLH�

$ QREOH VRXO RIWHQ LOOXVWUDWHV LWVHOI LQ ZKDW WKH ZRUOG UDWHV DV

WULYLDO� WKH JUDQGHXU DQG EHDXW\ RI WKH VSLULW PDNLQJ WKH FRP
PRQHVW DFWLRQ PRUH OXPLQRXV WKDQ WKH VXQ�

'R \RX DVN PH ZKDW DUH P\ RZQ SDUWLFXODU GDQJHUV DQG FRP
SODLQWV  ZKDW LV WDNHQ WKDW EHORQJV WR PH ૱ , FRPSODLQ QRW RI

P\VHOI  :KDW KDYH , WR FRPSODLQ RI IRU P\VHOI(YHU\WKLQJ

LV PLQH WKDW , ZDQW� DQG , NQRZ RI QRWKLQJ WR EH KDG DW DO
O

ZKLFK

, FRXOG QRW ZRUN IRU DQG JHW�
:KDW LV LW WR RZQ DQ\WKLQJ"  ,W LV WR LQFRUSRUDWH LW LQWR \RXU
VHOI� DV WKH SULPDO JRG VZDOORZHG WKH ILYH LPPRUWDO RIIVSULQJ RI

5KHD� DQG DFFXPXODWHG WR KLV OLIH DQG NQRZOHGJH DQG VWUHQJWK DO
O

WKDW ZRXOG KDYH JURZQ LQ WKHP� >7KHUH LV QR@ૻ VXFK D WKLQJ DV
RZQHUVKLS KHUH DQ\KRZ  RQH RI WKH ODZV EHLQJ WKDW IURP WKH
PRPHQW D PDQ WDNHV WKH VPDOOHVW SDJH H[FOXVLYHO\ WR KLPVHOI� DQG

WULHV WR NHHS LW IURP WKH UHVW� IURP WKDW PRPHQW LW EHJLQV WR ZLWKHU
XQGHU KLV KDQG DQG LWV LPPRUWDO KLHURJO\SKLFV SUHVHQWO\ IDGH
DZD\ DQG EHFRPH EODQN�

7KH DIIOXHQW PDQ LV KH ZKR FRQIURQWV WKH JUDQGHVW VKRZ DQG VHHV

E\ DQ HTXLYDOHQW RU PRUH WKDQ HTXLYDOHQW IURP WKH JUDQGHU ZHDOWK
RI KLPVHOI�
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1R RQH FDQ UHDOL]H DQ\WKLQJ XQOHVV KH KDV LW LQ KLP ��� RU KDV
EHHQ LW�

,W PXVW FHUWDLQO\ WDOO\ ZLWK ZKDW LV LQ KLP � � � RWKHUZLVH LW LV DO
O

EODQN WR KLP�
7KH DQLPDOV� WKH SDVW� OLJKW� VSDFH  LI , KDYH WKHP QRW LQ PH�, KDYH WKHP QRW DW DOO�
7KH IXWXUH LV LQ PH DV D VHHG RU QDVFHQW WKRXJKW 

,I WKH JHQHUDO KDV D JRRG DUP\ LQ KLPVHOI KH KDV D JRRG DUP\ � � �

RWKHUZLVH KH KDV QR DUP\ ZRUWK PHQWLRQLQJ�

,I \RX DUH ULFK LQ \RXUVHOI \RX DUH ULFK � � � RWKHUZLVH \RX DUH
ZUHWFKHGO\ SRRU�

,I \RX DUH ORFDWHG LQ \RXUVHOI \RX DUH ZHOO ORFDWHG � � � \RX FDQ
QHYHU EH GLVORGJHG RU PRYHG WKHQ�

,I \RX DUH KDSS\ RXW RI \RXUVHOI \RX DUH KDSS\ � � � EXW , WHOO \RX
\RX FDQQRW EH KDSS\ E\ RWKHUV DQ\ PRUH WKDQ \RX FDQ
EHJHW D FKLOG E\ RWKHUV � � � RU FRQFHLYH D FKLOG E\ RWKHUV�ૻ

ILHUFHO\ DQG ZLWK VFUHDPLQJ HQHUJ\

7KLV JUHDW HDUWK WKDW UROOV LQ WKH DLU� DQG WKH VXQ DQG PRRQ� DQG
PHQ DQG ZRPHQ  GR \RX WKLQN QRWKLQJ PRUH LV WR EH PDGH RI

WKHP WKDQ VWRUHNHHSLQJ DQG ERRNV DQG SURGXFH DQG GU\JRRGV DQG
VRPHWKLQJ WR SD\ WD[HV RQ"

, ZLOO QRW HQY\ D PDQ ZKR SRVVHVVHV VLGHV RI EHHI DQG EDUUHOV RI

DSSOHV RU FXELF URGV RI JRRG FRDO� LI KH PHUHO\ KDYH DO
O

WKH FDUH

DQG KDXOLQJ DQG ORZHULQJ DQG KRLVWLQJ RI WKHP� DQG VR JRHV RQ IRU

D OLIHWLPH� DQG WKH\ QHYHU VHUYH KLV VLQHZV DQG EORRG DQG VHQVHV
IRU IRRG RU IRU ZDUPWK�  7KH PRUH RI WKHVH KH KDV� WKH PRUH

ERRNV WR NHHS� WKH PRUH KH VWD\V LQGRRUV� WKH PRUH KH GHPHDQV
DQG ZLOWV KLPVHOI� DQG GHIRUPV KLPVHOI LQWR WKH FURRNHG� :LOO LW

SD\"

7KH IHZ ZKR ZULWH WKH ERRNV DQG SUHDFK WKH VHUPRQV DQG NHHS WKH
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VFKRROV  DUH WKH\ VR PXFK PRUH WKDQ WKRVH ZKR GR QRW WHDFK� RU
SUHDFK� RU ZULWH" 7KLV ZH FDOO OLWHUDWXUH DQG VFLHQFH� LV QRW VR YHU\

PXFK  WKHUH LV HQRXJK RI XQDFFRXQWDEOH LPSRUWDQFH DQG EHDXW\

LQ HYHU\ VWHS ZH WUHDG� DQG HYHU\ WKRXJKW RI RXUV�

1REOH DV ERRNV DQG WKH ZULWHUV RI ERRNV DUH  WKH OHDYHQ RI WKH

WUXH EUHDG RI OLIH� WKH VWDLUV RI KXPDQLW\� WKH FDEOHV WKDW KROG WR
XV� DV WR D VKRUH� WKH IUHLJKWHG VXSSO\ VKLS RI WKH SDVW ૱ WKHUH LV
VRPHWKLQJ EHWWHU WKDQ DQ\ DQG DO

O ERRNV� DQG WKDW LV WKH UHDO VWXII
ZKHUHRI WKH\ DUH WKH DUWLILFLDO WUDQVFULSW DQG SRUWUDLWXUH� 

7KHUH DUH SOHQW\ ZKR GR QRW RZQ ERRNV� EXW DO
O

PHQ DQG ZRPHQ
SRVVHVV LQ IHH VLPSOH WKH FXUEOHVV DQG ERWWRPOHVV PLQH LWVHOI�

ZKHQFH ERRNV DUH EXW WKH GXVW DQG VFUDSV� ૱ , KDYH QRW VHHQ WKH
JUHDW SLFWXUHV DQG VFXOSWXUH RI WKH ZRUOG  WKH PDJQROLDV RI DUW�

, KDYH QHYHU \HW VHHQ WKH IUDJPHQW RI WKH WUXH FURVV LQ 5RPH� RU

WKDW PDJQROLD RI DUW WKH /DVW -XGJPHQW�  , DP QRW RQ YLVLWLQJ

WHUPV ZLWK WKH ULFK FRQQRLVVHXU DW KLV SDODFH XS WRZQ� ZKR VKRZV
HQY\LQJ YLVLWRUV WKURXJK VXPSWXRXV JDOOHULHV RI ULFK ZRUN IURP
,WDO\ DQG )UDQFH �DQG , WRR ORYH WR VHH WKHP� WKDW FRVW D TXDUWHU

RI D PLOOLRQ� EXW ZKHUH XQGHU WKH VXQ E\ GD\ RU WKH VWDUV E\ QLJKW�

XQGHU ZKDW JUDGH RI ODWLWXGH DQG ORQJLWXGH� RQ WKH VHD RU RQ WKH
ODQG� ZLOO , EH ZLWKRXW WKH DXWRJUDSK RI *RG"  :KDW EODFN DQG
VWXSLG KRXU LV WKDW� ZKLOH WKH XQVSHDNDEOH 6RPHWKLQJ LQ PDQ
V
H\HV DQ\ZKHUH EHDPV XSRQ PH� WKDW , GR QRW IHHO WKH KLQW DQG WKH
H[WDV\ RI WKH SUHVHQFH RI *RG"

3RHP 5HOLJLRXV

RU LQ OHFWXUH RQ 5HOLJLRQ

3XW LQ WKH LGHD WKDW ZH DEVROXWHO\ NQRZ QRWKLQJ� RQ WKHVH P\VWHUL
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RXV DQG HYHU�HOXVLYH VXEMHFWV  WKDW WKH\ DUH XVHIXO� DV VXJJHV
WLYH� DV VRDULQJ XS� EH\RQG WKH GHPRQVWUDEOH� WKH SUDFWLFDO ZKLFK
DSSHDOV WR PLQG DQG VHQVH  WKDW WKH\ DUH SUHFLRXV EH\RQG DF
FRXQW� DV HOHYDWLQJ DQG FODULI\LQJ� DV ILQH VSLULWXDO H[HUFLVHV  EXW
EHZDUH� EHZDUH� .QRZ� RQFH IRU DOO� WKH\ DUH QRW WUXH DV WUXWKV� ૱
RQO\ DV LQGLFDWLRQV RU SULPDU\ VSLULWXDO K\SRWKHVHV �"�
7KH UHDO WUXWK LV QR GRXEW LQILQLWHO\ EH\RQG DO

O

WKRVH OLWWOH EURNHQ
DQG MDQJOHG KLQWV�

7KH ,QFRPSOHWH

$OZD\V XQILQLVKHG  DOZD\V LQFRPSOHWHG�
7KH EHVW \HW OHIW  WKH URDG EXW IDLUO\ VWDUWHG�
7KH OHDUQLQJ SUDFWLFH VR IDU RQO\ SUDFWLFH�
7KH VHHG EXW VRZQ  WKH WHVW WKH IUXLW�
7KDW LV EHVW ZKLFK ZHDUV WKH ORQJHVWૻ

%HJ� RI 5HOLJLRQ

" �WKUHH /HFWXUHV�
&RQYH\ WKH LGHD WKDW IRU DO

O

PXFK KDV EHHQ FLSKHUHG RXW 

WKRXJK DURXQG PH , VHH SOHQW\� SHUKDSV PRVW� SHUVRQV� ZKR VXS
SRVH WKHVH JUHDW WKLQJV �XQNQRZQ ZRUOG WKLQJV� DUH ZHOO LQYHVWL
JDWHG DQG VHWWOHG� WR PH IRU RQH� WKH\ DUH DV VWXGLHV WR EH FRP
PHQFHG� OHDGLQJ� , NQRZ QRW \HW WR ZKDW FRQFOXVLRQV  , DP
WKHUHIRUH D EHJLQQHU 

<HV ૱ ILUVW VWHSV� DSSURDFKHV� �IRU PXVW ZH QRW ILUVW FUHHS� DV D
EDEH� HYHQ WRZDUG WKH JUDQGHVW�  DWWHPSWV� $QG ZKDW LV WKH
8QLYHUVH� ZLWK DOO LWV VKRZV" :KDW LV /LIH LWVHOI" EXW D :HVWLEXOH WR

VRPHWKLQJ� LQ WKH IXWXUH� ZH NQRZ QRW ZKDW  EXW VRPHWKLQJ DV

FHUWDLQ DV WKH 3UHVHQW LV FHUWDLQ� 1D\� ZKR WKDW KDV UHDFK
G ZKDW
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PD\ EH FDOOHG WKH IXOO 9HVWLEXOH EXW KDV KDG VWURQJ VXVSLFLRQV
WKDW ZKDW ZH FDOO WKH 3UHVHQW� 5HDOLW\� 	F� ZLWK DO

O

LWV &RUSRUHDO
VKRZV� PD\ EH WKH ,OOXVLRQ IRU UHDVRQV� 	 WKDW HYHQ WR WKLV ,GHQ
WLW\ RI \RXUV RU PLQH� WKH IDU PRUH 3HUPDQHQW LV \HW XQVHHQ� \HW WR

FRPH  OLNH D ORQJ WUDLQ RI QREOH FRUULGRUV 	 LQILQLWH +DOOV 	

6XSHUE HQGOHVV FKDPEHUV� \HW DZDLWLQJ XV� <HV� LQGHHG� ૺLQ RXU
)DWKHU
V +RXVH DUH PDQ\ PDQVLRQV�ૻ

2XU DFTXLUHPHQWV� MXGJPHQWV� YLHZV� RQ 5HOLJLRXV� /LWHUDU\ RU

3ROLWLFDO VXEMHFWV  ZKDW DUH WKH\� HYHQ WKH EHVW 	 PRVW ODERUHG

RI WKHP EXW :HVWLEXOHV WR IXOOHU YLHZV DQG MXGJPHQWV"

7KHUH DUH LQ WKLQJV WZR HOHPHQWV IXVHG WKRXJK DQWDJRQLVWLF� 2QH

LV WKDW ERGLO\ HOHPHQW� ZKLFK KDV LQ LWVHOI WKH TXDOLW\ RI FRUUXSWLRQ

DQG GHFHDVH� WKH RWKHU LV WKH HOHPHQW� WKH 6RXO� ZKLFK JRHV RQ� ,

WKLQN� LQ XQNQRZQ ZD\V� HQGXULQJ IRUHYHU DQG HYHU�

7KH DQDORJ\ KROGV LQ WKLV ZD\  WKDW WKH 6RXO RI WKH 8QLYHUVH LV

WKH 0DOH DQG JHQLWDO PDVWHU DQG WKH LPSUHJQDWLQJ DQG DQLPDWLQJ
VSLULW  3K\VLFDO PDWWHU LV )HPDOH DQG 0RWKHU DQG ZDLWV EDUUHQ
DQG EORRPOHVV� WKH MHWV RI OLIH IURP WKH PDVFXOLQH YLJRU� WKH XQGHU
PRVW ILUVW FDXVH RI DOO WKDW LV QRW ZKDW 'HDWK LV� ૱

, GR QRW VHHN WKRVH WKDW ORYH PH , ZRXOG UDWKHU VHHN DIWHU VRPH
WKDW KDWH PH�ૻ

7KH WHVW RI WKH JRRGQHVV RU WUXWK RI DQ\WKLQJ LV WKH VRXO LWVHOI 

ZKDWHYHU GRHV JRRG WR WKH VRXO� VRRWKHV� UHIUHVKHV� FKHHUV� LQ
VSLULWV� FRQVROHV� 	F� 	F ૱ WKDW LV VR� HDV\ HQRXJK�  %XW GRF
WULQHV� VHUPRQV� ORJLF""
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7KHUH ZDV QHYHU DQ\ PRUH LQFHSWLRQ WKDQ WKHUH LV QRZ
1RU DQ\ PRUH \RXWK RU DJH
$QG ZLOO QHYHU EH DQ\ PRUH SHUIHFWLRQ
1RU DQ\ PRUH KHDYHQ RU KHOO�

2I P\ DIIDLUV� ERWKHUV� DQQR\DQFHV  D WKRXJKW 
PD\� 7R UHGXFH HYHU\WKLQJ WR WKH 6SLULW RI 1DWXUH� VR VDQHO\ FRP
SODFHQW� DOIUHVFR DQG LPSHUWXUEDEOH� ૱ �DV , VL

W

KHUH ZULWLQJ WKLV
LQ WKH RSHQ DLU� GRZQ LQ WKH ILHOGV� DORQH DW :KLWH +RUVH� 2FW ��

��� WKH VXQ DOPRVW GRZQ� WKH HYHQLQJ VKDGHV EHJLQQLQJ� 	 VDWX
UDWH HYHU\WKLQJ WKDW KDSSHQV WR VDLG DIIDLUV ZLWK WKDW LPSHUWXUEDEOH
6SLULW

LV WKH WKRXJKW LQ P\ PLQG�

6R VZHHW� IUHVK� DQG FRPSDFW� ZH ZLOO JR IRUWK LQ WKH RSHQ VN\�

XQGHU WKH VXQ� WR JOLGH VZLIW LQ RXU VSLULWV RYHU DO
O

FRQWLQHQWV DQG
VHDV� WKDW ZH SRVVHVV RXUVHOYHV RI WKH JUHDW URXQG JOREH� DQG ORVH
WKHVH OLWWOH QXLVDQFHV WKDW ZHUH GZHOOLQJ WRR ORQJ XSRQ 

1DWXUH DO
O

VR UHDO  VR ZKROH  VR FRPSDFW� ZLWKRXW IODZ� %XW
WKHVH UHOLJLRQV  WKHVH FUHHGV�

,W LV D WHUULEOH VLJQ RI WKH KXPDQ VRXO WKDW LW ZLOO QRW RZQ DQ\
OLPLW� HYHQ WKH ZLGHVW�  7KH PRPHQW ZH NQHZ WKH GLDPHWHU RI

WKH HDUWK WR EH HLJKW WKRXVDQG PLOHV� LW EHFDPH QR JUHDW WKLQJ WR

XV� ૱ :LWK DO
O

WKH DSSDOOLQJ JUDQGHXU RI DVWURQRP\� LI ZH FRXOG
IL[ WKH OLQH EH\RQG ZKLFK WKHUH ZDV QR PDWHULDO XQLYHUVH� RXU VRXO�

, WKLQN� ZRXOG SLQH DZD\ DQG EHJLQ LWV GHDWK VLFNQHVV�

7KH PLUURU WKDW 1DWXUH KROGV DQG KLGHV EHKLQG LV GHHS DQG IORDW
LQJ DQG HWKHUHDO DQG IDLWKIXO�  $ PDQ DOZD\V VHQGV DQG VHHV

KLPVHOI LQ LW  IURP KLPVHOI KH UHIOHFWV WKH IDVKLRQ RI KLV JRGV DQG
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DO
O

KLV UHOLJLRQV DQG SROLWLFV DQG ERRNV DQG DUW DQG VRFLDO DQG
SXEOLF LQVWLWXWLRQV  LJQRUDQFH RU NQRZOHGJH ૱ NLQGQHVV RU

FUXHOW\  JURVVQHVV RU UHILQHPHQW  GHILQLWLRQV RU FKDRV  HDFK
LV XQHUULQJO\ VHQW EDFN WR KLP RU KHU ZKR DQ[LRXVO\ JD]HV�ૻ

,Q WKH UHVSHFW RI KDSSLQHVV RU H[WDV\� WKH EHDXWLIXO JDV SHUYDGHV

WKH DLU FRQWLQXDOO\ DQG ZH RQO\ QHHG WR EH ULJKWO\ WXQHG DQG FRQ
GLWLRQHG LQ RUGHU WKDW LW PD\ FDWFK WR XV OLNH JXQSRZGHU FDWFKHV
WR ILUH DQG IORZ LQWR XV OLNH RQH ULYHU LQWR DQRWKHU�

JRRG PRPHQWV

VRXO LQ KLJK JOHH DOO RXW
H[TXLVLWH VWDWH RI IHHOLQJ RI KDSSLQHVV
VRPH PRPHQWV DW WKH RSHUD

LQ WKH ZRRGV

>"
@ ���

RU WKH PHWWOHVRPH DFWLRQ RI EORRG KRUVHV
DQG WKH XQLPSHDFKDEOHQHVV RI WKH VHQWLPHQW RI WUHHVૻ

JRRG WR EULQJ LQ OHFWXUH

RU UHDGLQJ
EHDXW\

VHULHV RI FRPSDULVRQV

QRW WKH EHDXWLIXO \RXWK ZLWK IHDWXUHV RI EORRP 	 EULJKW
,QH66

EXW WKH EURQ]H ROG IDUPHU DQG IDWKHU
QRW WKH VROGLHUV WULP LQ KDQGVRPH XQLIRUP PDUFKLQJ RII WR

VSULJKWO\ PXVLF ZLWK PHDVXUHG VWHS
EXW WKH UHPQDQW UHWXUQLQJ� WKLQQHG RXW�
QRW WKH EHDXWLIXO IODJ ZLWK WKH VWDLQOHVV ZKLWH� VSDQJOHG

ZLWK VLOYHU 	 JROG
%XW WKH ROG UDJ MXVW DGKHULQJ WR WKH VWDII� LQ WDWWHUV  WKH

UHPQDQW RI PDQ\ EDWWOH�ILHOGV
QRW WKH EHDXWLIXO JLUO RU WKH HOHJDQW ODG\ ZLWK " FRPSOH[LRQ�
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%XW WKH PHFKDQLF
V ZLIH DW ZRUN� 	 WKH PRWKHU RI PDQ\
FKLOGUHQ� PLGGOH�DJHG RU ROG�ૻ

1RW WKH YDXQWHG VFHQHU\ RI WKH WRXULVW� SLFWXUHVTXH�
%XW WKH SODLQ ODQGVFDSH� WKH EOHDN VHD VKRUH� RU WKH EDUUHQ

5HO

SODLQ� ZLWK WKH FRPPRQ VN\ 	 VXQ  RU DW QLJKW WKH
PRRQ DQG VWDUV

RSHQLQJ 5HO

�VKRUW VHQWHQFHV DQG 7V ૻ

7R GHFODUH� ZLWK VLPSOLFLW\� WZR SUHPLVH SRLQWV
" DIWHU VWDWLQJ WKDW , HQWHU XSRQ WKHVH WKLQJV DV VWXGLHV

WKDW , XQGHUVWDQG SHUIHFWO\ ZHOO
GLVWLQFWO\ DFNQRZOHGJH

RI WKH ZRUOG� DQG WKH SUHVHQW RQHV DOVR� GHVHUYH UHVSHFW
�QRWLFH�  DV RXWOHWV �RXWJURZWKV� LQ RQH FKDQQHO RU DQ
RWKHU� HDFK DJH� HDFK ODQG� HDFK UDFH RU VHFW RU " DFFRUGLQJ
WR LWV NLQG� LWV SUHFHGHQWV ૱ RXWJURZWKV RI WKH LQYLVLEOH
VRPHWKLQJ� WKH VRXO� FRQWDLQHG ZLWKLQ� PRFNLQJ DQDO\VLV�
PRFNLQJ HYHQ WKH VWDWHPHQW RI LWVHOI� \HWSURRI� KLJKHU WKDQ
DOO WKH DUW RI

" RU RI ZRUGV WKDW
LPPRUWDOLW\
WKH VSLULWXDO
FRQVFLHQWLRXVQHVV

WKH VHQVH RI WKH GLVWLQFWLRQ EHWZHHQ ULJKW

_

DQG ZURQJ

"

\HW , ZLOO QRW | \RX  ZKDW , WHDFK $PHULFD

LJQRUH

WHDFK DV UHOLJLRQ PDNHV

KRZ DO
O

WKH SDVW UHOLJLRQV

OLWWOH DFFRXQW RI DOO

 'RXEWOHVV WKH YHU\ RSHQLQJ RI WKLV VXEOLPH VWXG\

_  'LG \RX VXSSRVH LW DOUHDG\ ZLWK VHWWOHG FRQFOXVLRQV"
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)LQDOH  VWDWH� LQ D VWURQJ PDQQHU� �ZLWK ZLHUG >VLF@ LOOXVWUDWLRQ
LI QHFHVVDU\�� WKDW DO

O , VD\ LV EXW DURXVLQJ DQG WURXEOLQJ�  WKDW ,

FDQ VHWWOH QRWKLQJ  WKDW ZH DUH VDLOLQJ D JUHDW VHD EORZQ KLWKHU
DQG WKLWKHU DQG NQRZ QRW RXU RZQ GHVWLQDWLRQ  RQO\ WKLV
PD\ WKDW� ZKDWHYHU LW LV ,� IXOO RI FRQILGHQFH� IXOO RI MR\� NQRZ
WKDW LW LV JRRG IRU PH� DQG WKDW LW LV GLYLQH DQG JUHDW�

,I , KDYH DQ\ SULQFLSOH 	 OHVVRQ XQGHUO\LQJ P\ ZULWLQJV� SHFX
OLDUO\ PDUNLQJ WKHP� LW LV WKDW OHVVRQ IRU 0DQ DQG :RPDQ ZKLFK
1DWXUH VKRZV WKURXJKRXW  RI FRQWLQXDO GHYHORSPHQW� RI DUULY
LQJ DW DQ\ RQH UHVXOW RU GHJUHH RQO\ WR VWDUW RQ IXUWKHU UHVXOWV DQG
GHJUHHV� ,QYLVLEO\� LQDXGLEO\� DIWHU WKHLU VRUWV� DO

O

WKH IRUFHV RI WKH
8QLYHUVH� WKH DLU� HYHU\ GURS RI ZDWHU� HYHU\ JUDLQ RI VDQG� DUH
SXOVDWLQJ� SURJUHVVLQJ�ૻ

1RWLRQ RI WKH ,PPXWDELOLW\ RI *RG
5HOLJLRQ� WKH QREOHVW 5HOLJLRQ� LV QRW D FRPSOHWH HGLILFH LQ

LWVHOI� LW LV WKH DUUD\ RI FRSLQJ� WKH ODVW FURZQ DQG ILQLVK  WKH
WRS RI WRZHUV DQG SLQQDFOHV  \HW UDLVHG DW ODVW RQ PDQ\ HGLILFHV

 PDQ\ IRXQGDWLRQV DQG VXEVWUXFWXUHV� , FDQQRW MRLQ PHQ RI
VFLHQFH LQ WKHLU VLOHQW RU H[SUHVVHG FRQWHPSW RI WKH YXOJDU LGHD

RI *RG� 7KDW LGHD VHHPV WR PH WR FRPH RXW RI WKH DE\VP  QRW
WKDW LW LV WUXH� EXW WKDW LW LV D IDLQW LQGLFDWLRQ RI WKH DOO�HQFORVLQJ
WUXWK� SHUKDSV LQGLUHFWLRQ �DV PXFK DV WKH PDVVHV FDQ KROG� RI

WKH WUXWK EH\RQG DO
O

VFLHQFH� *UDQW DO
O

WKH KDUP WKDW LW KDV GRQH

LQ WKH KLVWRU\ RI PDQ  WKHQ ZKDW ZRXOG PDQ EH� RU KDYH EHHQ�
ZLWKRXW LW"
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, VD\ WKDW WKH 6SLULW RI WKH 'HPRFUDF\ RI 7KHVH 6WDWHV ORRNV XSRQ
DO
O

WKH WKLQJV VR IDU GRQH DV EXW WKH LQLWLDOV RI VWURQJHU WKLQJV WR

FRPH  , VD\ WKHUH PXVW EH SRVLWLYH DQG YLWDO 'HPRFUDF\  QRW
WKHVH PDNH�EHOLHYHV DQG RXWZDUG VKHOOV ૱ 'HPRFUDF\ RI PDQ
QHUV� VRFLRORJ\�  $W SUHVHQW DO

O JLYH OLS VHUYLFH HQRXJK EXW
QHLWKHU LQ PDQQHUV� QRU FRXUWV RI ODZ� QRU LQ WKH VSLULW RI OLWHUDWXUH
�H[FHSW LQ WKH FKHDS PDVV�SDSHUV� GR , SHUFHLYH DQ\ UHDO 'H
PRFUDF\� , NQRZ QRWKLQJ PRUH WUHDFKHURXV WKDQ WKH SRVLWLRQ RI

QHDUO\ DO
O

WKH HPLQHQW SHUVRQV LQ 7KHVH 6WDWHV WRZDUG WKH 6SLULW RI

'HPRFUDF\ 

,Q 7KHVH 6WDWHV� PRUH WKDQ DO
O

WKH ZRUOG HOVH� DUH QHHGHG WRGD\
VWHUQ UHPLQGHUV

7KH TXHVWLRQV DUH VXFK DV WKHVH 

+DV KLV OLIH VKRZQ WKH WUXH $PHULFDQ FKDUDFWHU"
$QG GRHV LW VKRZ WKH WUXH $PHULFDQ FKDUDFWHU"
+DV KH EHHQ HDV\ DQG IULHQGO\ ZLWK KLV ZRUNPHQ" ૱ +DV

KH EHHQ WKH VWHUQ PDVWHU RI VODYHV"
+DV KH EHHQ IRU PDNLQJ LJQRPLQLRXV GLVWLQFWLRQV" +DV KH

UHVSHFWHG WKH OLWHUDU\ FODVVHV DQG ORRNHG RQ WKH LJQR
UDQW FODVVHV ZLWK FRQWHPSW"

:KDW KDYH ZH RI VXFK H[FHSW D IHZ ROG WUDGLWLRQV" $QG ZKDW
RI WKHP EXW WKH KXVNV"

, VD\ WKDW WKH LGHD DQG SUDFWLFH RI DO
O

WKH SUHVHQW UHOLFV RI LP
SRUWHG IHXGDO PDQQHUV� WKH WDNLQJ RI KDWV RII LQ DQ\ SUHVHQFH�
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DQG DO
O VLUULQJ DQG 0U��LQJ ZLWK DO
O

WKHLU YDVW HQWRXUDJH� DQG DO
O

WKDW GHSHQGV XSRQ WKH SULQFLSOH WKH\ GHSHQG XSRQ DUH IRUHLJQ WR

7KHVH 6WDWHV DQG DUH WR JR WKH VDPH URDG KHQFH DV WKH LGHD DQG
SUDFWLFH RI UR\DOW\ KDYH JRQH�

, ZDQW QR PRUH RI WKHVH GHIHUHQFHV WR DXWKRULW\  WKLV WDNLQJ RII

RI KDWV DQG VD\LQJ 6LU ૱ , ZDQW WR HQFRXUDJH LQ WKH \RXQJ PHQ

WKH VSLULW WKDW GRHV QRW NQRZ ZKDW LW LV WR IHHO WKDW LW VWDQGV LQ WKH
SUHVHQFH RI VXSHULRUV

7KH WLPH KDV DUULYHG ZKHQ 7KHVH 6WDWHV� LQ DOO WKHLU LQWHUFRXUVH
ZLWK SRZHUV� &RXUWV� RU ZKDW QRW� VKDOO SUHVHUYH WKHLU RZQ SHU
VRQDOLW\� ZLWK KDXJKWLQHVV DQG VLOHQFH� :KHQ 7KHVH 6WDWHV KDYH
WKHLU RZQ W\SH RI PDQQHUV� LGLRPDWLF DQG IUHH  ZKHQ WKH IUHH
PDQ NHHSV KLV KDW RQ KLV KHDG LQ DQ\ SUHVHQFH� QR PDWWHU IRU
3UHVLGHQW� RU MXGJH�

, KROG LW VKRXOG EH WKH JORU\ DQG SULGH RI $PHULFD QRW WR EH OLNH
RWKHU ODQGV� EXW GLIIHUHQW� DIWHU LWV RZQ GLIIHUHQW VSLULW�

/HW RWKHUV VD\ ZKDW WKH\ OLNH  , VD\ WKDW DO
O

WKH PLOLWDU\ DQG
QDYDO SHUVRQQHO RI WKH 6WDWHV PXVW FRQIRUP WR WKH VWHUQHVW SULQ
FLSOHV RI 'HP�

, VD\ WKDW ZKDW VR IDU SUHYDLOV KHUH� WKH KLWKHUWR W\SHV RI WKH UR\DO
SHUVRQ� WKH FODVVLF KHUR� WKH (XURSHDQ ORUG� WKH ILQH JHQWOHPDQ�

IRU RXU RZQ SXUSRVHV DUH HVVHQWLDOO\ GHIHFWLYH DQG IRUHLJQ WR XV 

DQG WKDW $PHULFD PXVW KDXJKWLO\ DGYDQFH DQG VXSSRUW KHU RZQ
W\SHV� UXGHU DQG PRUH JHQHURXV� IXOO RI SUDFWLFDO OLIH� ૱ W\SH RI D

PDQ WR ZKRVH QRVWULOV WKH DLU RI 7KHVH 6WDWHV KDV EHHQ EUHDWKHG
IRU WKH EUHDWK RI OLIH�
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7KH ZRUOG LV WRR SURQH �HYHQ KHUH LQ $PHULFD� WR WKLV JODPRXU
DERXW .LQJV DQG /RUGV 	 OHDGHUV JUHDWO\ ERUQ� 'HPRFUDF\

QHHGHG RQH DYHUDJHG FHUWDLQO\ GRZQ ORZ HQRXJK LQ WKH DYHUDJH

RI KLV ELUWK 	 JURZWK WR SURYH QRW RQO\ JUDQGHVW KHURLVP EXW
JUDQGHVW HVWKHWLFLVP HOLJLEOH WR XV� RXU ZRUNLQJ�GD\ RFFDVLRQV

�IRU $EUDKDP /LQFROQ��

, KDYH VHHQ VRPH YHU\ LQGLJQDQW UHEXNHV LQ YDULRXV SDSHUV RQ WKH
FKDUJH RI WKH SK\VLFDO GHJHQHUDF\ RI WKH $PHULFDQ UDFH  %XW
WKH WUXWK LV WKHUH ZLOO EH LQ $PHULFD DV JUHDW VSHFLPHQV RI PHQ� DV
ILQH KRUVHV� DV LQ DQ\ RWKHU SDUW RI WKH ZRUOG�

7KHUH LV VRPHWKLQJ PRUH LPSRUWDQW WKDQ $UWV DQG /LWHUDWXUH 	
WKH PLJKW\ )DFWRULHV 	 JUHDW $UFKLWHFWXUH RI FLWLHV� 	 VKLSV DW WKH
ZKDUYHV� DQG EDQN�VDIHV ILOO
G ZLWK FRLQ� RU PLQWV ZLWK EXOOLRQ� 
UDWKHU� WKHVH DUH QRW WKH OHDVW ZRUWK H[FHSW DV FRQGXFLQJ WR WKLV
UHVXOW  D UDFH RI SHUIHFW PHQ� ZRPHQ 	 FKLOGUHQ� JUDQGO\ GH
YHORSW LQ ERG\� HPRWLRQV� KHURLVP 	 LQWHOOHFW  QRW D VHOHFW FODVV
VR GHYHORSW EXW WKH JHQHUDO SRSXODWLRQ�

,Q WKH PLGVW RI DO
O

WKLV HDJHU DQG VWDWHO\ WDON DERXW OHDGLQJ WKH
ZRUOG LQ WUDGH� WKHVH GHFLVLRQV RI WKH 7UHDVXU\ DQG WKH JUHDW

%DQNHUV DERXW &XUUHQF\� DQG 6LOYHU DQG *ROG  WKH PHHWLQJV RI

&KDPEHUV RI &RPPHUFH  WKHVH DUGHQW DVSLUDWLRQV RI VR PDQ\
JRRG $PHULFDQV WKDW RXU FRXQWU\ VKRXOG EH ILOOHG ZLWK P\ULDGV RI
WUDGLQJ ULFK FLWLHV DQG SURGXFWLYH )DFWRULHV� OHW PH ODXQFK WKH
WKRXJKW IRU VLPSOH� LQGHSHQGHQW� SURXG� VDQH� XQULFK KDUG\ PDQ
KRRG� %URDG , ZRXOG KDYH LW� DQG JHQHUDO  DO

O

WKH 6WDWHV HDFK

DIWHU LWV NLQG૱6RXWK� 1RUWK� :HVW� (DVW� 'DUH , WR VD\ WKDW

, GLVWUXVW WKH H[FHVVLYH JURZWK RI WKHVH &RPPHUFLDO� 0DQXIDFWXU
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LQJ WKHRULHV DQG SUDFWLFHV� $OO WKH &RPPHUFH DQG :HDOWK RI WKH
:RUOG  YDVW JDQJOLRQV RI EDQNHUV DQG PHUFKDQW SULQFHV 
ZKDW ZHUH WKH\ LQ FRPSDULVRQ ZLWK WKH JHQHUDO SUHYDOHQFH

WKURXJK WKH EXON RI WKH WRUVR RI 7KHVH 6WDWHV RI VRXQG PHQ

ZRPHQ DQG FKLOGUHQ� RI VLPSOHU ZDQWV� RZQHUV RI WKHLU RZQ
KRPHV� RI QDWXUDO WDOHQWV� XQWDLQWHG ZLWK WKH VLFN�PDGQHVV ZKLFK
ZH VHH�ૻ

 5DQN DV WKRVH PRYHPHQWV DUH� , NQRZ QRWKLQJ LQ 7KHVH 6WDWHV
VR JUDQG DV WKH PRYHPHQWV RI WKHLU SROLWLFV  , GR QRW YLHZ WKHP
LQ WKHLU GHWDLOV� EXW LQ WKH PDJQLILFHQW FRSLRXVQHVV RI WKHLU DJJUH
JDWH� , SHUFHLYH DO

O

WKH FRUUXSWLRQ  , REVHUYH VKDOORZ PHQ DUH
SXW LQ WKH JUHDWHVW RIILFHV� HYHQ LQ WKH 3UHVLGHQF\  DQG \HW ZLWK
DOO WKDW� , HQWLUHO\ DFFHSW WKH PRYHPHQWV RI $PHULFDQ SROLWLFV�

, NQRZ WKDW XQGHUQHDWK DO
O

WKLV SXWULGLW\ RI 3UHVLGHQWV DQG &RQ
JUHVVPHQ WKDW KDV ULVHQ DW WKH WRS� OLH SXUH ZDWHUV D WKRXVDQG
IDWKRPV GHHS�  7KH\ PDNH WKH UHDO RFHDQ� ZKDWHYHU WKH VFXP
PD\ EH RQ LWV VXUIDFH�

$ERXW WKLV EXVLQHVV RI 'HPRFUDF\ 	 KXPDQ ULJKWV 	F� RIWHQ
FRPHV WKH TXHU\  DV RQH VHHV WKH VKDOORZQHVV DQG PLVHUDEOH VHOI
LVP RI WKHVH FURZGV RI PHQ� ZLWK DO

O

WKHLU PLQGV VR EODQN RI KLJK
KXPDQLW\ DQG DVSLUDWLRQ  WKHQ FRPHV WKH WHUULEOH TXHU\� DQG
ZLOO QRW EH GHQLHG� ,V QRW 'HPRFUDF\ RI KXPDQ ULJKWV KXPEXJ

DIWHU DO
O ૱ $UH WKHVH IOLSSDQW SHRSOH ZLWK KHDUWV RI UDJV DQG VRXOV

RI FKDON� DUH WKHVH ZRUWK SUHDFKLQJ IRU 	 G\LQJ IRU XSRQ WKH
FURVV" 0D\ EH QRWPD\ EH LW LV LQGHHG D GUHDP\HW RQH WKLQJ
VXUH UHPDLQV  EXW WKH H[HUFLVH RI 'HPRFUDF\� HTXDOLW\� WR KLP
ZKR� EHOLHYLQJ SUHDFKHV� DQG WR WKH SHRSOH ZKR ZRUN LW RXW 
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WKLV LV QRW D GUHDP  WR ZRUN IRU 'HPRFUDF\ LV JRRG� WKH H[HUFLVH
LV JRRG  VWUHQJWK LW PDNHV 	 OHVVRQV LW WHDFKHV  JRGV LW PDNHV�
DW DQ\ UDWH� WKRXJK LW FUXFLILHV WKHP RIWHQ�

6XEMHFWV

5DSLG DQG WHPSRUDU\ PDQQHU RI $PHULFDQ FKDQJHV RI SRSXODULW\

IRU HPLQHQW VWDWHVPHQ� �LQVWDQFH RI &UDZIRUG� �UHYHUVH LQVWDQFH�

3LWW�
$QVZHU WKH REMHFWLRQ WKDW GHPRFUDWLF IRUPV RI JRY� QRW HQHUJHWLF
HQRXJK LQ FDVHV RI HPHUJHQF\� �&RPPRQZHDOWK RI (QJODQG 
GLUHFWRU\ RI )UDQFH��

(TXDOLW\ RI DOO ULJKWV DQG SHUVRQV LV LPSHULRXVO\ GHPDQGHG E\
VHOI�SUHVHUYDWLRQ  7KH FDXVH RI WKH UXLQ RI DO

O

VWDWHV WKDW KDYH
EHHQ UXLQHG KDV EHHQ WKDW WKH ZKROH ERG\ RI WKH LQKDELWDQWV ZLWK
RXW H[FHSWLRQ ZHUH QRW HTXDOO\ LQWHUHVWHG LQ WKH SUHVHUYDWLRQ RI

WKRVH VWDWHV RU FLWLHV  RU WKDW D SRUWLRQ ZHUH GHJUDGHG�

7KHUH LV QR ZHHN QRU GD\ QRU KRXU ZKHQ W\UDQQ\ PD\ QRW HQWHU
XSRQ WKLV FRXQWU\� LI WKH SHRSOH ORVH WKHLU VXSUHPH FRQILGHQFH LQ

WKHPVHOYHV� ૱ DQG ORVH WKHLU URXJKQHVV DQG VSLULW RI GHILDQFH 

7\UDQQ\ PD\ DOZD\V HQWHU  WKHUH LV QR FKDUP QR EDU DJDLQVW LW

 WKH RQO\ EDU DJDLQVW LW LV D ODUJH UHVROXWH EUHHG RI PHQ�

, KDYH OLWWOH KRSH RI DQ\ PDQ RU DQ\ FRPPXQLW\ RI PHQ� WKDW
ORRNV WR VRPH FLYLO RU PLOLWDU\ SRZHU WR GHIHQG LWV YLWDO ULJKWV� ૱

,I ZH KDYH LW QRW LQ RXUVHOYHV WR GHIHQG ZKDW EHORQJV WR XV� WKHQ
WKH FLWDGHO DQG KHDUW RI WKH WRZQV DUH WDNHQ�

7KH LGHD RI UHFRQFLOLDWLRQ  WKDW ZKDW KDV EHHQ GRQH� LV FRQ
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VXPHG ૱ (YHU� RXW RI LWV DVKHV� OHW QHZ� VZHHWHU� PRUH DPLFDEOH

IUXLWV ULSHQ� 
7KH LGHD WKDW QR VW\OH RI EHKDYLRXU� RU GUHVV� RU SXEOLF LQVWLWX
WLRQV� RU WUHDWPHQW E\ ERVVHV RI HPSOR\HG SHRSOH� DQG QRWKLQJ

LQ WKH DUP\ RU QDY\� QRU LQ WKH FRXUWV� RU SROLFH� RU WXLWLRQ� RU
DPXVHPHQWV� FDQ SHUPDQHQWO\ HOXGH WKH MHDORXV DQG SDVVLRQDWH
LQVWLQFW RI $PHULFDQ VWDQGDUGV� ૱
+DYH \RX LQ \RX WKH HQWKXVLDVP IRU WKH EDWWOHV RI %XQNHU +LOO
DQG /RQJ ,VODQG DQG :DVKLQJWRQ
V UHWUHDW" ૱ +DYH \RX WKH
KHURLF IHHOLQJ�
/RRN IRUWK WKHQ IRU WKHUH LV VWLOO RFFDVLRQ IRU FRXUDJH DQG GH
YRWLRQ�

૱ 1DWXUH LV QRW VR SRRU EXW WKHUH LV DOZD\V RFFDVLRQ IRU FRXUDJH

DQG GHWHUPLQHG SRZHU DQG GHILDQFH�
7KHQ \RX FDQ VD\ DV WR 1DWXUH WKHVH ZRUGV  VHQG XV 2 1DWXUH
DV PXFK DV \RX OLNH  VHQG XV WKH FKLOGUHQ RI WKH SRRU� WKH LJQR
UDQW� DQG WKH GHSUDYHG:H DUH UHDG\ IRU WKHPZH FDQ UHFHLYH
WKHP )RU WKHP DOVR ZH KDYH SUHSDUDWLRQ DQG ZHOFRPH  :H
KDYH QRW RQO\ ZHOFRPH IRU WKH KHDOWK\ DQG VWURQJ�  $QG WR WKH
VRXO HYHU\ IHHEOH DQG KHOSOHVV FUHDWXUH LV LWV FKLOG�

*RLQJ DPRQJ D ODUJH FROOHFWLRQ RI EOLQG SHUVRQV  WKH ZLVK WKDW
WKH\ FRXOG VHH DQG KDYH DO

O

WKH EOHVVLQJV DQG NQRZOHGJH WKHQFH
ZRXOG LW PDNH \RXU VLJKW DQ\ OHVV YDOXDEOH WR \RX"

, NQRZ WKDW SOHDVXUH ILOWHUV LQ DQG RR]HV RXW RI PH DW WKH RSHUD�

EXW , NQRZ WRR WKDW VXEWO\ DQG XQDFFRXQWDEO\ P\ PLQG LV VZHHW

DQG RGRURXV ZLWKLQ ZKLOH , FOHDQ XS P\ ERRWV DQG JUHDVH WKH SDLU
WKDW , UHVHUYH IRU VWRUP\ ZHDWKHU�
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,I WKHUH EH VRPH EUXWH YHU\ VDJDFLRXV DQG LQWHOOLJHQW

$QG D EHLQJ RI RXU KXPDQ UDFH QR PRUH VDJDFLRXV DQG LQWHOOLJHQW
WKDQ WKDW DQLPDO  LV RQH SUHIHUUHG WR WKH RWKHU"

&OHUJ\PHQ JHW WKHLU WZR RU WHQ WKRXVDQG D \HDU� DQG PHPEHUV RI
&RQJUHVV JHW WKHLU HLJKW GROODUV D GD\� DQG FHUWDLQO\ LW LV ULJKW
HQRXJK E\ WKH PRUDO WKHRU\ WKDW IORDWV RQ WKH VXUIDFH� ZKLFK LV
H[DFWO\ WKH VDPH DV WKH SDSHU PRQH\ WKHRU\� HYHU\ERG\ NQRZV
WKDW LW LV QRW PRQH\ DQG WKH SX]]OH LV QHYHU H[DFWO\ VDWLVILHG� EXW
WKH ELOOV SDVV DQG ZH ZLOO WDNH WKHP DV ORQJ DV RWKHU IRONV GR�

WR 3LFWXUH�0DNHUV

0DNH D 3LFWXUH RI $PHULFD DV DQ ,00257$/ 0R7+(5� VXUURXQGHG
E\ DO

O

KHU FKLOGUHQ \RXQJ DQG ROG  QR RQH UHMHFWHG  DO
O IXOO\

DFFHSWHG  QR RQH SUHIHUUHG WR DQRWKHU� 0DNH KHU VHDWHG�  6KH

LV EHDXWLIXO EH\RQG WKH EHDXW\ RI YLUJLQLW\  VKH KDV WKH LQLPLWD
EOH EHDXW\ RI WKH PRWKHU RI PDQ\ FKLOGUHQ  VKH LV QHLWKHU \RXWK
IXO QRU DJHG  DURXQG KHU DUH QRQH RI WKH HPEOHPV RI WKH FODVVLF
JRGGHVV  QRU DQ\ IHXGDO HPEOHPV  VKH LV VHUHQH DQG VWURQJ DV

WKH KHDYHQV� 0DNH KHU SLFWXUH� SDLQWHUV� $QG \RX� KHU VWDWXH�
VFXOSWRUV� 7U\ DJH DIWHU DJH� WLOO \RX DFKLHYH LW� )RU DV WR VRQV DQG
GDXJKWHUV WKH SHUIHFW PRWKHU LV WKH RQH ZKHUH DO

O

PHHW DQG ELQGV
WKHP DO

O

WRJHWKHU DV ORQJ DV VKH OLYHV� VR 7KH 0RWKHU RI 7KHVH
6WDWHV ELQGV WKHP DO

O

WRJHWKHU DV ORQJ DV VKH OLYHV�ૻ

7KHUH LV D IXOOVL]HG ZRPDQ RI FDOP DQG YROXSWXRXV EHDXW\  WKH
XQVSHDNDEOH FKDUP RI WKH IDFH RI WKH PRWKHU RI PDQ\ FKLOGUHQ LV

WKH FKDUP RI KHU IDFH � � � � VKH LV FOHDQ DQG VZHHW DQG VLPSOH ZLWK
LPPRUWDO KHDOWK ૱ VKH KROGV DOZD\V EHIRUH KHU ZKDW KDV WKH
TXDOLW\ RI D PLUURU� DQG GZHOOV VHUHQHO\ EHKLQG LW ૱ૺ
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0DQQDKDWWD /HFWXUHV 
ૺ$ JUHDW FLW\ SURSRVHG�ૻ

'R \RX NQRZ ZKRP \RX FHOHEUDWH LQ WKH QDPH RI WKLV KDXJKW\

DQG SRSXORXV FLW\"  <RX FHOHEUDWH WKH PHDQHVW DQG IHHEOHVW
W\UDQW WKDW HYHU SUHVV
G WKH (QJOLVK WKURQH  WKH 'XNH RI <RUN�
GXO\ -DPHV WKH 6HFRQG  WKH EXUQHU RI ZRPHQ DQG WRUWXUHU RI
PHQ� IRU WKH OHDVW IUHHGRP LQ WKRXJKW RU ZRUGV� (YHU\ WLPH WKH
KLWKHUWR QDPH RI WKLV FLW\ LV ZULWWHQ ZLWK WKH SHQ RU VSRNHQ ZLWK
WKH PRXWK LW FHOHEUDWHV WKDW PDQ�  ,I LW UHPDLQV IDVWHQHG WR WKH

FLW\� ZKHQ DIWHU WLPHV DVN ZKDW WKH QDPH SHUSHWXDWHV� WKH\ ZLOO
KDYH WR EH DQVZHUHG WKDW LW SHUSHWXDWHV WKH PHPRU\ RI WKDW
ZUHWFK ZKRP KLV SHRSOH FKDVHG DZD\� EXW ZKRVH PHPRU\ LV SUH
VHUYHG KHUH LQ WKH JUDQGHVW IUHHVW DQG PRVW EHDXWLIXO FLW\ RI WKH
ZRUOG� ,W FHOHEUDWHV RQH ZKR DWWHPSWHG WKH EDVHVW YLRODWLRQV
RI KLV ZRUG� RI WKH FRORQLDO FKDUWHU RI WKLV YHU\ FLW\� DQG RI DO

O

KXPDQ ULJKWV� $ SUHWW\ QDPH� WKLV� WR IDVWHQ RQ WKH SURXGHVW DQG
PRVW GHPRFUDWLF FLW\ LQ WKH ZRUOG�

)LQDOH IRU �'HPRFUDF\� ����

<HW WKURXJK ZDU LWVHOID\H WKURXJK WKHVH WKULFH KRW KHOOV RI
FLYLO ZDU  WKURXJK IODVKLQJ ED\RQHWV DQG RXW RI PDQ\ D YROOH\

 WKURXJK WKH \HOOV RI WKH PHQ DQG WKH FRORQHO
V FULHV� OHDGLQJ

ZLWK XQVKHDWKHG VZRUG� WKH FULHV RI &KDUJH� &KDUJH� ૱ WKURXJK

WKH S�K�W� SKW RI WKH PLQH  	 WKH EXUVWLQJ RI VKHOOV� WKH WKXG RI

WKH JUHDW EDOO IDOOLQJ� DQG WKDW ZLOG VKULHN RI WKH ULIOHG SRZGHU 

WKRXJK WKH ILHOGV DUH FRYHUHG ZLWK G\LQJ DQG ZLWK GHDG  DQG WKH
KRVSLWDOV FURZGHG ORQJ 	 ORQJ ZLWK ZRXQGHG DQG ZLWK VLFN  RXW

RI DO
O

WKDW  WKH OLNH� DQG WKH JKDVWO\ IDFH� MXVW GHDG XSRQ WKDW
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FRW RXWVLGH WKH WHQW� DQG WKH RWKHU FRYHUHG ZLWK D GDUN JUD\
EODQNHW� DQG ZDLWLQJ WR EH EXULHG  IRU WKHVH� 	 PRUH WKDQ WKHVH�

LI PRUH WKDQ WKHVH WKHUH EH  LI DQ\WKLQJ PRUH PRQVWURXV� PRUH
XQQDWXUDO WKDQ WKHVH WKHUH EH� � � � 'HPRFUDF\ JRHV RQ  WKH
PRGHUQ VRXO $PHULFD JRHV RQ DQG PXVW DQG VKDOO JR RQ�

0\ ILQDO DLP
7R FRQFHQWUDWH DURXQG PH WKH OHDGHUV RI DOO UHIRUPV  WUDQVFHQ

GHQWDOLVWV� VSLULWXDOLVWV� IUHH VRLOHUV�  :H ZDQW QR UHIRUPV� QR LQ
VWLWXWLRQV� QR SDUWLHV  :H ZDQW D OLYLQJ SULQFLSOH DV QDWXUH KDV�

XQGHU ZKLFK QRWKLQJ FDQ JR ZURQJ� 7KLV PXVW EH YLWDO WKURXJK
WKH 8QLWHG 6WDWHV� ILW IRU WKH ODUJHVW FDVHV DQG DFWLRQV� DQG WKH
VPDOOHVW�

7KH H[SUHVVLRQ RI D SHUIHFW PDGH PDQ DSSHDUV QRW RQO\ LQ KLV IDFH
 EXW LQ KLV OLPEV  WKH PRWLRQ RI KLV KDQGV DQG DUPV DQG DOO KLV

MRLQWV  KLV ZDON  WKH FDUULDJH RI KLV QHFN  DQG WKH IOHFN RI

KLV ZDLVW DQG KLSV� 'UHVV GRHV QRW KLGH KLP� 7KH TXDOLW\ KH KDV

DQG WKH FOHDQ VWURQJ VZHHW VXSSOH QDWXUH KH KDV VWULNH WKURXJK

FRWWRQ DQG ZRROHQ  7R VHH KLP ZDON FRQYH\V WKH LPSUHVVLRQ RI

KHDULQJ D EHDXWLIXO SRHP�  7R VHH KLV EDFN DQG WKH EDFN RI KLV
QHFN DQG VKRXOGHUVLGH LV D VSHFWDFOH� *UHDW LV WKH ERG\�ૻ

7KHUH LV VRPHWKLQJ LQ WKH FORVH SUHVHQFH RI DQ\ FDQGLG DQG FOHDQ
SHUVRQ  ZKDW LW LV , GR QRW NQRZ � � � EXW LW ILOOV PH ZLWK ZRQGHU
IXO DQG H[TXLVLWH VHQVDWLRQV  ,W LV HQRXJK WR EH ZLWK KLP�ૻ

7KHUH LV D TXDOLW\ LQ VRPH SHUVRQV ZKLFK LJQRUHV DQG IDGHV DZD\

WKH �UHVHUYH� DURXQG WKH KHDUWV RI DO
O

WKH SHRSOH WKH\ PHHW� 7R
WKHP WKH\ UHVSRQG SHUKDSV IRU WKH ILUVW WLPH LQ WKHLU OLYHV  QRZ
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WKH\ FUDYH HDVH  QRZ WKH\ WDNH KROLGD\  KHUH LV VRPH RQH WKDW
WKH\ DUH QRW DIUDLG RI  WKH\ GR QRW IHHO DZH RU UHVSHFW RU VXVSL
FLRQ  WKH\ FDQ EH WKHPVHOYHV  WKH\ FDQ H[SRVH WKHLU VHFUHW
IDLOLQJV DQG FULPHV� ૱ 0RVW SHRSOH WKDW FRPH WR WKHP DUH IRUPDO
RU JRRG RU HPLQHQW  DUH UHSXJQDQW WR WKHP  7KH\ FORVH XS�
WKHQ OHDYH WKHP�

'R \RX NQRZ ZKDW , ZHOO NQRZ"
'R \RX NQRZ ZKDW LW LV WR EH ORYHG DV \RX SDVV LQ WKH

VWUHHW"
'R \RX NQRZ ZKDW LW LV WR KDYH PHQ DQG ZRPHQ FUDYH WKH

WRXFK RI \RXU KDQGV DQG WKH FRQWDFW RI \RX"
4XHVWLRQV RI OLIH� ૱
+DYH \RX ORYHG DQG EHHQ EHORYHG"
$UH \RX VROLWDU\ DQG ZLWKRXW ORYH"
2U LV \RXU ORYH XQUHTXLWHG"
'R \RX ORYH" $QG LV \RXU ORYH UHTXLWHG"
 %HQHDWK WKH RVWHQVLEOH TXHVWLRQV� XQVSRNHQ \HW HYHU

VSHDNLQJ�

/RQJ , ZDV KHOG E\ WKH OLIH WKDW H[KLELWV LWVHOI�
%\ ZKDW LV GRQH LQ WKH KRXVHV� RU WKH VWUHHWV� RU LQ FRP

SDQ\�
7KH XVXDO SOHDVXUHV DQG DLPV  WKH LQWHUFRXUVH WR ZKLFK

DOO FRQIRUP� DQG ZKLFK WKH ZULWHUV FHOHEUDWH
%XW QRZ , HVFDSH DQG FHOHEUDWH WKH XQWROG DQG FDUHIXOO\

FRQFHDOHG OLIH�
, FHOHEUDWH WKH QHHG RI WKH ORYH RI FRPUDGHV�ૻ

/HFW� 

:K\ VKRXOG WKHUH EH WKHVH PRGHVWLHV DQG SURKLELWLRQV WKDW NHHS

ZRPHQ IURP VWURQJ DFWXDO OLIH  IURP JRLQJ DERXW WKHUH ZLWK

PHQ" , GHVLUH WR VD\ WR \RX� DQG OHW \RX SRQGHU ZHOO XSRQ LW� WKH
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IDFW WKDW XQGHU SUHVHQW DUUDQJHPHQW� WKH ORYH DQG FRPUDGHVKLS

RI D ZRPDQ� RI KLV ZLIH KRZHYHU ZHOFRPH� KRZHYHU FRPSOHWH� GRHV
QRW DQG FDQQRW VDWLVI\ WKH JUDQGHVW UHTXLUHPHQWV RI D PDQO\ VRXO
IRU ORYH DQG FRPUDGHVKLS�  7KH PDQ KH ORYHV� KH RIWHQ ORYHV

ZLWK PRUH SDVVLRQDWH DWWDFKPHQW WKDQ KH HYHU EHVWRZV RQ DQ\
ZRPDQ� HYHQ KLV ZLIH� ,V LW WKDW WKH JURZWK RI ORYH QHHGV WKH
IUHH DLU  WKH VHDVRQV� SHUKDSV PRUH ZLOGQHVV PRUH UXGHQHVV"
:K\ LV WKH ORYH RI ZRPHQ VR LQYDOLG� VR WUDQVLHQW"
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DGY� RU >OHFWXUH@  RQ / RI *
7KH QRLV\ WRSLFV RI WKH ZRUOG� WKH ZRUOG LWVHOI ZLWK DO

O
RI LWV

DIIDLUV� GLYLGH DZD\ DQG GLVDSSHDU LQ FRPSDULVRQ ZLWK WKRVH
WKLQJV WKDW FRPH GLUHFWO\ KRPH WR� RU DULVH RXW RI \RXU RZQ ERG\

DQG VRXO� 7KHVH DUH WKH WKLQJV PDGH WKH WKHPHV RI /� RI *
�

VWDWHPHQW
3RHP 3 RU ^ OHFWXUH

FULWLFLVP

6XSSRVLWLRXV WKHRU\ DV RI RQH ZKR VDZ ZKHUH WKH H[LVWLQJ FRQGL
WLRQ RI OLWHUDWXUH ZDV ZHDN� DQG QHHGHG VWUHQJWKHQLQJ  :KDW
ZDV PRVW QHHGHG LQ $PHULFD� DQG WKURXJK D ORQJ UDQJH RI WKH
IXWXUH  +RZ WKH JUHDW RUJDQL]DWLRQV RI PDFKLQHU\� HGXFDWLRQ�
UHILQHPHQW� SHDFH� DQG JHQHUDO VRFLDO VHFXULW\� PDNH PHQ QRZ
�DQG FXUUHQW OLWHUDWXUH� GHILFLHQW LQ WKRVH VWURQJ ILEUHV�

)RU OHFW� RQ /LWHUDWXUH

:KDW DUH WKHVH FDOOHG RXU OLWHUDU\ PHQ� SRHWV� 	F" 6FLQWLOODWLRQV

DW EHVW RI RWKHU OLWHUDU\ PHQ DQG OLWHUDU\ QHHGV RI RWKHU ODQGV ૱
H[LOHV KHUH�

/LWHUDWXUH WR WKHVH JHQWOHPHQ LV D SDUORU LQ ZKLFK QR SHUVRQ LV WR

EH ZHOFRPHG XQOHVV KH FRPH DWWLUHG LQ GUHVV FRDW DQG REVHUYLQJ

WKH DSSURYHG GHFRUXPV ZLWK WKH IDVKLRQDEOH�

:KHQ D JUDQG DQG PHORGLRXV WKRXJKW LV WROG WR PHQ IRU WKH ILUVW
WLPH� GRZQ ZLWKLQ WKHLU KHDUWV� HDFK RQH VD\V� ૺ7KDW PXVLF� WKRVH
ODUJH DQG H[TXLVLWH SDVVDJHV� :KHUH KDYH , KHDUG WKHP EHIRUH"ૻ
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7KH SRHW LV D UHFUXLWHU� +H JRHV IRUWK EHDWLQJ WKH GUXP�
 2� ZKR ZLOO QRW MRLQ KLV WURRS"

+H OHDSV RYHU RU GLYHV XQGHU IRU WKH WLPH� DO
O

WKHUHIRUPV DQG SURS
RVLWLRQV WKDW ZRUU\ WKHVH GD\V� DQG JRHV WR WKH PDNLQJ RI SRZHU
IXO PHQ DQG ZRPHQ�  :LWK WKHVH� KH VD\V� DO

O UHIRUPV� DO
O JRRG�

ZLOO FRPH�  :LWKRXW WKHVH DO
O

UHIRUPV� DO
O JRRG� DO
O

RXWVLGH
HIIHFWV ZHUH XVHOHVV DQG KHOSOHVV� ૱ૻ
+H GRHV QRW ORVH E\ FRPSDULVRQ ZLWK WKH RUDQJH WUHH RU PDJQROLD�

ZLWK ILHOGV WKDW QRXULVK WKH VXJDU SODQW RU WKH FRWWRQ SODQW � � �

ZKDW VWUHQJWKHQV RU FORWKHV� DGRUQV RU LV OXVFLRXV FDQ EH KDG
WKURXJK VXEWOH FRXQWHUSDUWV IURP KLP  IURP KLP PDJQROLD DQG
RUDQJH DQG VXJDUSODQW DQG FRWWRQSODQW DQG DO

O

IUXLWV DQG IORZHUV
DQG DO

O

WKH VRUWV DQG SURGXFWLRQV RI WKH HDUWK�

DGGUHVV RQ OLWHUDWXUH

<RX PXVW EHFRPH D IRUFH LQ WKH VWDWH  DQG D UHDO DQG JUHDW

IRUFH  MXVW DV UHDO DQG JUHDW DV WKH SUHVLGHQW DQG FRQJUHVV 

JUHDWHU WKDQ WKH\�

1RW �QHJOLJLEOH� PXVW EH WKH SRHWV , ZRXOG KDYH� 7KH SRHWV ,

ZRXOG KDYH PXVW EH D SRZHU LQ WKH VWDWH� DQG DQ HQJURVVLQJ SRZHU
LQ WKH VWDWH�

,W LV QRW D ODERU RI FORWKLQJ RU SXWWLQJ RQ RU GHVFULELQJ  LW LV D
ODERU RI FOHDULQJ DZD\ DQG UHGXFLQJ  IRU HYHU\WKLQJ LV EHDXWLIXO

LQ LWVHOI DQG SHUIHFWDQG WKH RIILFH RI WKH SRHW LV WR UHPRYH ZKDW
VWDQGV LQ WKH ZD\ RI RQH SHUFHLYLQJ WKH EHDXW\ DQG SHUIHFWLRQ�

$OZD\V DQ\ JUHDW DQG RULJLQDO SHUVRQ� WHDFKHU� LQYHQWRU� DUWLVW RU
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SRHW� PXVW KLPVHOI PDNH WKH WDVWH E\ ZKLFK RQO\ KH ZLOO EH DSSUH
FLDWHG� RU HYHQ UHFHLYHG�

7KH YHU\ JUHDWHVW ZULWHUV FDQ QHYHU EH XQGHUVWRRG RU DSSUHFLDWHG

IRUWKZLWK  DQ\ PRUH WKDQ WKH YHU\ JUHDWHVW GLVFRYHUHUV� ,W
WDNHV VRPH DJHV WR HQIROG WKH VFRSH RI WKH LQYHQWLRQ RI VWHDP
SRZHU RU SULQWLQJ� RU WKH GLVFRYHU\ RI $PHULFD� RU WKH FRPPHQFH
PHQW RI WKH JUHDWHVW EUHHG RI SRHWV�

$GGUHVVHV RQ /LWHUDWXUH

7KRXJK LW KDYH DO
O

WKH OHDUQLQJ DQG DUW RI WKH VFKRROV LI LW KDYH
QRW OLIH LW LV QRWKLQJ� :KHQ \RX UHDG RU KHDU LW� LI LW GR QRW FDOO WKH
EORRG OHDSLQJ DQG IORZLQJ >LW LV QRWKLQJ@�ૻ :H GR QRW IDOO LQ ORYH
ZLWK VWDWXHV  ZH KDYH QR KHDOWK\ ORYH IRU WKHP�

:H QHHG VRPHERG\ RU VRPHWKLQJ ZKRVH XWWHUDQFH ZHUH OLNH DQ
ROG +HEUHZ SURSKHW
V� RQO\ VXEVWLWXWLQJ UDSW OLWHUDWXUH LQVWHDG

RI UDSW UHOLJLRQ ૱ DQG WKH DPRXQW RI WKDW XWWHUDQFH FU\LQJ

DORXG� ૺ+HDU� 2 3HRSOH� 2 SRHWV DQG ZULWHUV� <H ZKR KDYH
PDGH OLWHUDWXUH DV WKH XSKROVWHU\ RI \RXU SDUORUV� RU WKH FRQ
IHFWLRQV RI \RXU WDEOHV� <H KDYH PDGH D PHUH RUQDPHQW� D SUHWWL
QHVV� <H KDYH IHHEO\ IROORZHG DQG IHHEO\ PXOWLSOLHG WKH PRGHOV

RI RWKHU ODQGV� <H DUH LQ WKH PLGVW RI LGROV RI FOD\� VLOYHU DQG
EUDVV� , FRPH WR FDOO \RX WR WKH NQRZOHGJH RI WKH /LYLQJ *RG�

LQ ZULWLQJV� ,WV RZQ OLWHUDWXUH� WR D QDWLRQ� LV WKH ILUVW RI DO
O

WKLQJV� (YHQ LWV 5HOLJLRQ DSSHDUV RQO\ WKURXJK LWV /LWHUDWXUH�

DQG DV D SDUW RI LW� .QRZ \H� \H PD\ KDYH DO
O

RWKHU SRVVHVVLRQV�

EXW ZLWKRXW \RXU RZQ VRXO
V OLWHUDWXUH� \H DUH EXW OLWWOH EHWWHU
WKDQ WUDGLQJ� SURVSHURXV EHDVWV� $SLQJ EXW RWKHUV� \H DUH EXW
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LQWHOOLJHQW DSHV� 8QWLO \H SURYH WLWOH E\ SURGXFWLRQV� UHPDLQ
VXERUGLQDWH� DQG FHDVH WKDW SHUSHWXDO ZLQG\ EUDJJLQJ� )DU� IDU
DERYH DO

O

HOVH LQ D QDWLRQ� DQG PDNLQJ LWV PHQ WR PRYH DV JRGV�

EHKROG WKH EDUGV� RUDWRUV� DQG DXWKRUV� ERUQ RI WKH VSLULW DQG
ERG\ RI WKDW QDWLRQ�ૻ
,WV /LWHUDWXUH� ZKHQ LW FRPHV� LV WR EH WKH PRVW VHULRXV� PRVW
VXEWOH� PRVW VROLG SDUW RI $PHULFD� DQG PDNLQJ LWV FRQIOLFWLQJ

HOHPHQWV KRPRJHQHRXV DQG WKH 6WDWHV D 1DWLRQ� DQG FRQVWLWXHQW�

QRW D /LWHUDWXUH RQ LWV EUHDVW� IRU D EUHDVWSLQ� RU ZRUQ LQ WKH HDUV
IRU HDU�ULQJV�ૻ
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6| +(5( LV D VLQ RI RPLVVLRQ RIWHQ ODLG DW :KLWPDQ
V GRRU E\
DUGHQW KXPDQLWDULDQV� ૺ+RZ LV LW�ૻ WKH\ VD\� ૺWKDW D SRHW RI
GHPRFUDF\ DQG KXPDQLWDULDQLVP GLG QRW H[SUHVV KLPVHOI RQ
WKH VXEMHFWV RI DEROLWLRQ� LOO WUHDWPHQW RI VODYHV� WKH 0LVVRXUL &RPSURPLVH� DQG WKH QDWLRQDO LVVXHV OHDGLQJ XS WR WKH &LYLO

:DU"ૻ ,W LV QRW VXUSULVLQJ WKDW WKH LPSUHVVLRQ VKRXOG KDYH JRW DEURDG
WKDW :KLWPDQ ZDV LQGLIIHUHQW WR WKHVH PDWWHUV� FRQVLGHULQJ WKH DOPRVW
WRWDO RPLVVLRQ RI WKH VXEMHFW IURP KLV SXEOLVKHG ZRUNV� ,Q D SDSHU UHDG
EHIRUH D PHHWLQJ RI WKH :KLWPDQ )HOORZVKLS LQ %RVWRQ LQ ����� KH

ZDV RSHQO\ UHSURDFKHG ZLWK WKH FKDUJH WKDW KH KDG QRW OHIW ૺDW OHDVW
RQH VWLQJLQJ SKLOLSSLF DJDLQVW KLV FRXQWU\
V VKDPH�ૻ �

7KHUH DUH RWKHU UHDVRQV EHVLGHV WKH VHHPLQJ QHJOHFW RI WKH VXEMHFW

RI DQWL�VODYHU\ DJLWDWLRQ LQ KLV SRHPV� ZKLFK KDYH VWUHQJWKHQHG WKH
RSLQLRQ WKDW :KLWPDQ ZDV QRW LQ V\PSDWK\ ZLWK $EROLWLRQLVWV� ,W

LV ZHOO NQRZQ WKDW WKH VHULRXV PLVXQGHUVWDQGLQJ ZKLFK OHG WR ILQDO
HVWUDQJHPHQW EHWZHHQ :KLWPDQ DQG KLV ZDUP IULHQG DQG DUGHQW DG
PLUHU� :LOOLDP 'RXJODV 2
&RQQRU �WKH RULJLQDWRU RI WKH SKUDVH ૺWKH
*RRG *UD\ 3RHWૻ� DURVH IURP :KLWPDQ
V XQZLOOLQJQHVV WR JR DV IDU

DV 2
&RQQRU LQ GHPRQVWUDWLRQ RI YLROHQW $EROLWLRQLVW V\PSDWKLHV� 2I
KLV RZQ DWWLWXGH LQ WKLV XQIRUWXQDWH DIIDLU� :KLWPDQ KDV WKLV WR VD\�
ૺ2&RQQRU ZDV D WKRURXJK�JRLQJ DQWL�VODYHU\ EHOLHYHU DQG ZULWHU �GRF
WULQDLUH�� DQG WKRXJK , WRRN D IDQF\ WR KLP IURP WKH ILUVW� , UHPHPEHU
,IHDUHG KLV DUGHQW DEROLWLRQLVP� � ZDV DIUDLG LW ZRXOG SUREDEO\ NHHS XV

DSDUW� �, ZDV D GHFLGHG DQG RXW�VSRNHQ DQWL�VODYHU\ EHOLHYHU P\VHOI�
WKHQ DQG DOZD\V� EXW VKLHG IURP WKH H[WUHPLVWV� WKH UHG�KRW IHOORZV RI

WKRVH WLPHV��ૻ �

:KLWPDQ ZDV FRQQHFWHG ZLWK PDQ\ GLIIHUHQW QHZVSDSHUV� ERWK DV

FRQWULEXWRU DQG HGLWRU� DO
O WKURXJK WKH \HDUV SUHFHGLQJ WKH RXWEUHDN RI



�� :$/7 :+,70$1
6 :25.6+23�

WKH &LYLO :DU� \HW WKH QHZVSDSHU DUWLFOHV RU SULQWHG UHSRUWV RI VSHHFKHV
E\ KLP ZKLFK KDYH EHHQ SXEOLVKHG LQ FROOHFWLRQV RI KLV MRXUQDOLVWLF
ZULWLQJV KDYH RQO\ UHPRWH EHDULQJ XSRQ KLV DWWLWXGH WRZDUG DEROLWLRQ� ,Q
WKH ODFN RI PXFK SRVLWLYH HYLGHQFH WR WKH FRQWUDU\� WKHUH KDV VHHPHG WR
EH JRRG JURXQG IRU WKH JHQHUDOO\ DFFHSWHG RSLQLRQ WKDW :KLWPDQ� SHU
KDSV D WULIOH SKOHJPDWLF LQ SROLWLFDO DQG SXEOLF DIIDLUV� DV RQH ELRJUDSKHU
REVHUYHV� HYLQFHG ૺDQ HYLGHQW GHWDFKPHQW IURP WKH SUHVVLQJ FRQFHUQV
RI $PHULFDQ OLIH�ૻૻ )RUWXQDWHO\ IRU KLV UHSXWDWLRQ DV D SXEOLF�VSLULWHG
FLWL]HQ� WKHUH KDYH FRPH WR OLJKW DPRQJ WKH QRWHERRNV DQG PDQXVFULSWV
LQ WKH /LEUDU\ RI &RQJUHVV D FRQVLGHUDEOH TXDQWLW\ RI QRWHV RFFDVLRQHG
E\ WKH 0LVVRXUL &RPSURPLVH DQG WKH )XJLWLYH 6ODYH /DZ� LQ ZKLFK
:KLWPDQ FRPPHQWV XSRQ WKH FRQWHPSRUDU\ VLWXDWLRQ DW ZKLWH KHDW�
7KH JHQHUDO HIIHFW RI WKHVH QRWHV LV WR VKRZ WKDW KLV DWWLWXGH ZDV DQ\
WKLQJ EXW ૺDQ HYLGHQW GHWDFKPHQW�ૻ
,W LV XQFHUWDLQ ZKDW SXUSRVH WKHVH QRWHV PD\ KDYH EHHQ GHVLJQHG IRU

SULPDULO\� 7KH\ PD\ KDYH EHHQ VHW GRZQ DV JULVW IRU VRPH RI WKH YDULRXV
QHZVSDSHUV ZLWK ZKLFK :KLWPDQ ZDV FRQQHFWHG� 7KH\ PD\ HYHQ PRUH
SUREDEO\ KDYH EHHQ LQWHQGHG IRU ZRUNLQJ XS OHFWXUHV RQ WKH VXEMHFW�
7KLV FRQMHFWXUH ZRXOG VHHP WR UHFHLYH FRQVLGHUDEOH VXSSRUW IURP WKH
RUDWRULFDO VW\OH RI VRPH RI WKH QRWHV� ZKLFK PD\ GRXEWOHVV KDYH VHUYHG
WKHLU SXUSRVH RQ VRPH RFFDVLRQ VXFK DV :KLWPDQ KDG LQ PLQG ZKHQ KH
VHW GRZQ WKLV YLYLG VQDSVKRW RI KLPVHOI RQ WKH ILULQJ�OLQH� LQ KLV QRWH
ERRN PDUNHG ૺ2UDWRU�ૻ ૺ+DYLQJ EHHQ HQJDJHG WR GHOLYHU RQH RI WKH
ૺ/HVVRQV WR DQ $QWL�6ODYHU\ 0HHWLQJ  KH GRHV QRW JR� VPLOLQJ DQG
VKDNLQJ KDQGV� ZDLWLQJ RQ WKH SODWIRUP ZLWK WKH UHVW  EXW SXQFWXDO WR
WKH KRXU� DSSHDUV DW WKH SODWIRUP�VWHSV ZLWK D IULHQG� DQG DVFHQGV WKH
SODWIRUP� VLOHQW� UDSLG� VWHUQ� DOPRVW ILHUFH  DQG GHOLYHUV DQ RUDWLRQ RI
OLEHUW\  XS�EUDLGLQJ� IXOO RI LQYHFWLYH  ZLWK HQWKXVLDVP�ૻ 2QH
ZRQGHUV� ZKHQ VXUYH\LQJ WKLV YLYLG ZRUG SLFWXUH� ZKHWKHU LW ZDV GUDZQ
IURP H[SHULHQFH LQ MXVW VXFK JULSSLQJ VLWXDWLRQV RI DFWXDO SXEOLF DS
SHDUDQFH� RU ZKHWKHU LWV UHDOLVP PD\ KDYH EHHQ GXH ODUJHO\ WR WKH GUD
PDWLF LPDJLQDWLRQ DQG HPRWLRQDO LQWHQVLW\ RI WKH SRHW ODWHQW ZLWKLQ WKH
ZRXOG�EH OHFWXUHU� 7KHUH FDQ EH QR GRXEW WKDW :KLWPDQ GLG IRUPXODWH
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PDWHULDO IRU DQWL�VODYHU\ VSHHFKHV� ZKHWKHU WKH\ ZHUH HYHU GHOLYHUHG RU
QRW� +HUH LV D VSHFLPHQ QRWDWLRQ�

IRU RUDWLRQ
PXVW ZH EH XQFKHFNHG� XQPDVWHUHGZKDW UHDO $PHULFDQV FDQ EH PDGH
RXW RI VODYHV" :KDW UHDO $PHULFDQV FDQ EH PDGH RXW RI WKH PDVWHUV RI
VODYHV"

:KDWHYHU PD\ KDYH EHHQ WKH LQLWLDO LPSHWXV IRU WKH SURVH MRWWLQJV RQ
WKH VXEMHFW RI VODYHU\� WKHUH FDQ EH QR GRXEW WKDW WKH WRUVRV RI SRHPV
ZKLFK HPHUJH DW LQWHUYDOV IURP WKH PHGOH\ RI WKLV PDWHULDO ZHUH VSRQ
WDQHRXV RXWEXUVWV RI JHQXLQH IHHOLQJ RQ WKH SDUW RI WKH DXWKRU� 7KHUH
LV DOPRVW ILHUFH H[XOWDWLRQ LQ DQWLFLSDWLRQ RI PHHWLQJ $SROO\RQ�

, ZHOFRPH WKLV PHQDFH  , ZHOFRPH WKHH ZLWK MR\�
:K\ QRZ , VKDOO NQRZ ZKHWKHU WKHUH LV DQ\WKLQJ LQ \RX�

/LEHUWDG�ૻ

7KH WKUHDWHQLQJ XQGHUWRQH RI DSSURDFKLQJ FRQIOLFW LV FOHDUO\ GLVFHUQHG

DQG WRVVHG LQWR JURSLQJ OLQHV WKDW \HDUQ WRZDUG UK\WKPV QRW \HW UHDOL]HG�

, KHDUG 	 \HW KHDU� DQJU\ WKXQGHU ૱ 2 VDLORUV� 2 VKLSV�
PDNH D TXLFN SUHSDUDWLRQ�

2 IURP KLV PDVWHUIXO VZHHS� WKH ZDUQLQJ FU\ RI WKH HDJOH �

*LYH ZD\ WKHUH DOO� LW LV XVHOHVVJLYH XS \RXU VSRLOV�ૻ

7KHUH VHHPV WR EH QR ORJLFDO H[SODQDWLRQ DV WR WKH PRWLYH ZKLFK UH
VWUDLQHG :KLWPDQ IURP EULQJLQJ WKHVH IUDJPHQWDU\ FKURQLFOHV RI RQH RI
WKH PRVW VWLUULQJ SHULRGV RI $PHULFDQ KLVWRU\ WR D VWDWH RI FRPSOHWH
DUWLFXODWLRQ� DQG ZHOGLQJ WKHP LQWR XQHTXLYRFDO WHVWLPRQ\ RI KLV IHHO
LQJ RI LGHQWLW\ ZLWK WKH VWUXJJOH WR DEROLVK KXPDQ VODYHU\� DORQJ ZLWK
KLV FDUHIXOO\ SUHSDUHG SLFWXUHV RI WKH ૺVKRZV , NQHZ RI FULPVRQ ZDU�ૻ
2QO\ LQ WKH SRHWLFDOO\ QHJOLJLEOH ૺ%RVWRQ %DOODG ������ૻ LV WKHUH D
VSHFLILF DWWHPSW WR UHFRUG WKLV SKDVH RI KLV OLIH� 0D\ LW EH WKDW KH IHOW
WRR SHUVRQDOO\ WKH ELWWHUQHVV RI WKH DQWH�EHOOXP VSLULWXDO FRQIOLFW EH
IRUH WKH DFWXDO SK\VLFDO VWUXJJOH ZDV SUHFLSLWDWHG� WR FDUH WR SHUSHWXDWH

LW LQ KLV SRHPV" 2U GLG KLV HYHQWXDO V\PSDWK\ ZLWK WKH 6RXWK FRQGXFH
WR VLOHQFH RQ WKH VXEMHFW"ૻ
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$V RI WKH RUDWRU DGYDQFLQJ
$V� IRU H[DPSOH� KDYLQJ EHHQ HQJDJHG WR GHOLYHU RQH RI WKH ૺ/HV
VRQVૻ WR DQ $QWL 6ODYHU\ 0HHWLQJ  KH GRHV QRW JR� VPLOLQJ DQG
VKDNLQJ KDQGV� ZDLWLQJ RQ WKH SODWIRUP ZLWK WKH UHVW  EXW SXQF
WXDO WR WKH KRXU� DSSHDUV DW WKH SODWIRUP�VWHSV ZLWK D IULHQG� DQG
DVFHQGV WKH SODWIRUP� VLOHQW� UDSLG� VWHUQ� DOPRVW ILHUFH  DQG GH
OLYHUV DQ RUDWLRQ RI OLEHUW\  XS�EUDLGLQJ� IXOO RI LQYHFWLYH 
ZLWK HQWKXVLDVP�

(YHU\ RQH WKDW VSHDNV KLV ZRUG IRU VODYHU\� LV KLPVHOI WKH ZRUVW
VODYH  WKH VSLULW RI D IUHHPDQ LV QRW OLJKW HQRXJK LQ KLP WR VKRZ
WKDW DO

O

WKH IDWQHVV RI WKH HDUWK ZHUH ELWWHU WR D ERQGDJHG QHFN� 

:KHQ RXW RI D IHDVW� , HDW FRUQ DQG URDVW SRWDWRHV IRU P\ GLQQHU�
WKURXJK P\ RZQ YROXQWDU\ FKRLFH LW LV YHU\ ZHOO DQG , PXFK FRQ
WHQW� EXW LI VRPH DUURJDQW KHDG RI WKH WDEOH SUHYHQW PH E\ IRUFH
IURP WRXFKLQJ DQ\WKLQJ EXW FRUQ DQG SRWDWRHV WKHQ LV P\ DQJHU
URXVHG�ૻ

IRU RUDWLRQ
PXVW ZH EH XQFKHFNHG� XQPDVWHUHGZKDW UHDO $PHULFDQV FDQ
EH PDGH RXW RI VODYHV" :KDW UHDO $PHULFDQV FDQ EH PDGH RXW RI
WKH PDVWHUV RI VODYHV"ૻ

LQ GLP RXWOLQH ZH VHH

SLFWXUH RI VWURQJ ,PSHULDO VWHUQ 'HPRFUDF\ LWV DWWLWXGH 	 JHVWXUH
WRZDUG WKH VRXWK� WRZDUG WKLV KRW UHEHOOLRXV ULVH ZH FDOO WKH VRXWK

 ,I WKHQ \RX ZLOO QRW RZQ \RXU IDWH EXW GDUH WR OLIW WKH NQLIH WR
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SOXQJH LW DW P\ EUHDVW� OHDUQ ZKDW LW LV WR URXVH WKH GHYLO�  RQ
\RXU KHDG EH WKH UHG EORRG� DQG RQ \RXU FKLOGUHQ
V KHDGV� IRU
ZKHWKHU QRZ RU WHQ RU WZHQW\ \HDUV� WKHVH PXVW 	 VKDOO \LHOG
SODFH� FXULRXV DV LW VHHPV� WR SULVRQHUV LQ ZDU FORWKHV� ZLWK
ZUHWFKHG EODQNHWV� PDUFKHG WR SULVRQ� VXUURXQGHG E\ DUPHG
JXDUGV �  PXVW \LHOG WR WKH SRRU ER\V� IDLQW 	 VLFN LQ KRVSLWDOV�
ZLWKRXW JUDFH� KDYH QRW DQ H\H IRU SLFWXUHV� KDYH QRW UHDG WKH
HOGHU SRHWV� EXW KDYH DPSXWDWHG OLPEV�

,I RQH FRPSURPLVH LV QRW WRR JRRG WR EH EURNHQ QHLWKHU LV DQRWKHU
/D\ QRW WKH IODWWHULQJ XQFWLRQ WR \RXU VRXOV WKDW \RX FDQ SOD\
DW WKLV JDPH DQG QRW ZH� <RX EHOLHYH� RU DIIHFW WR EHOLHYH WKH 0LV
VRXUL EDUJDLQ XQFRQVWLWXWLRQDO� :H EHOLHYH LW GDPQDEOH� ,W LV IRU
ELGGHQ DQG RYHUULGGHQ E\ WZHQW\ RWKHU VSHFLILF JXDUDQWHHV RI WKH
&RQVWLWXWLRQ� LI ZH DUH FRUQHUHG VR WLJKWO\ WR D FKRLFH ZKHWKHU ZH
REH\ WKH WZHQW\ SDOSDEOH UHTXLUHPHQWV RI IUHHGRP� RU WKH RQH LQ
FRQVLVWHQW FRPSURPLVH IRU GHOLYHULQJ IXJLWLYH VODYHV 
/HW QR RQH VFRUQ WKLV EDQG EHFDXVH WKH\ DUH IHZ�  $ IHZ� UHVR
OXWH DQG HQWKXVLDVWLF DUH PRUH WKDQ D PDWFK IRU WKRXVDQGV� ૱
7KH KHDUWV RI PHQ ZKR EHOLHYH LQ WKH LQDOLHQDEOH ULJKW RI HYHU\

KXPDQ EHLQJ WR KLV OLIH� KLV OLEHUW\ DQG KLV UDWLRQDO SXUVXLW RI KDS
SLQHVV�

:KDW� WKLV OLWWOH WKLQJ� WKLV MXVW SHUFHSWLEOH QHUYH  VR PXFK
KXEEXE DERXW WKLV" ,W LV D MXVW SHUFHSWLEOH QHUYH�  %XW LWV VRUH
QHVV PDNHV WKH WRRWK DFKH� DQG WKHQ WKH WRUPHQW RI WKH GDPQHG

UXQV WKURXJK WKH JLDQW
V ZKROH ERG\�

, NQRZ LWV SUHDPEOH RU KHDG LV FRPSULVHG LQ VPDOO VSDFH� EXW ZLWK

LW DV ZLWK D KXPDQ EHLQJ� DO
O

WKH UHVW WKRXJK HYHU VR ELJ� LV QRWK
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LQJ DW DO
O

ZLWKRXW WKH EUDLQV DW WKH WRS� ,Q WKLV FDVH� WRR� WKH
UHVW DUH WKH EHOO\ DQG OHJV DQG DUPV� VHUYLFHDEOH LQ MXVW VR IDU DV

WKH\ REH\ WKH VRXQG EUDLQV�

,I WKLQJV JR RQ DW WKLV UDWH� DQ DPD]LQJ SURVSHFW RSHQV EHIRUH XV�

WKH 8QLRQ LV WKUHDWHQHG ZLWK D GHVWLQ\ KRUULEOH DV LW LV DOWRJHWKHU
D QRYHOW\� VRPHWKLQJ WKDW QHYHU KDSSHQHG WR DQ\ QDWLRQ EHIRUH 

LW LV OLNHO\ WR EH VDYHG WR GHDWK�  2XU FRXQWU\ ZDV ERUQ LQ D

PDQQHU RXW RI DO
O

SUHFHGHQW� LI � � � � � � � KDYH WKHLU VZLQJ PXFK
ORQJHU� LW ZLOO WKXV JR RII DV QR RWKHU QDWLRQ HYHU ZHQW RI

I

IURP WKH
HDUWK EHIRUH  LW ZLOO H[SLUH IURP EHLQJ WRR DIIHFWLRQDWHO\ SUH
VHUYHG� , WKLQN LW LV DOUHDG\ JURZLQJ D OLWWOH VWDOH IRU WKDW�

:KHQ WKH SDFNHWV DUULYH LQ SRUW� WKH\ EUHDN XS WKH VWHHUDJH

EXQNV� DQG EXLOG WKHP RYHU DJDLQ RXW RI QHZ ERDUGV�

,I , FDQQRW PDNH WKH KDUERU DQG WKH ODQGLQJ , ZDQW� WKHQ , VDLO
IRUHYHU RQ WKH VHDV�

<RX KDYH OHDUQHG WKDW WKH RQO\ VDIH ODZ IRU UHOLJLRXV VHFWV LV HTXDO

DQG XQLYHUVDO WROHUDWLRQ WR DO
O

RI ZKDWHYHU QXPEHUV� DJHV� KXHV� RU

ODQJXDJH RU EHOLHI�  /HDUQ WKDW VWLOO EHORZ WKLV ODZ WKHUH OLHV RQH
ODUJHU DQG PRUH YLWDO WR RXU VDIHW\� HYHU\ RQH RI XV� WKDW RI WKH
XQLIRUP DQG LQKHUHQW ULJKW RI HYHU\ PDQ DQG ZRPDQ WR OLIH DQG
OLEHUW\� ZKLFK DV QR SRZHU FDQ WDNH DZD\ IURP DQ LQQRFHQW PDQ
ZLWKRXW RXWUDJH� VR HYHU\ VXFK SHUVRQ RQ ZKRP WKDW RXWUDJH LV
DWWHPSWHG KDV WKH LQDOLHQDEOH ULJKW WR GHIHQG KLPVHOI�  $V WR
DVVLVWLQJ VXFK D SHUVRQ� LW LV QRW OLNHO\ , VKDOO HYHU KDYH WKH SULYL
OHJH� EXW LI , FDQ GR LW� ZKHWKHU KH EH EODFN RU ZKHWKHU KH EH ZKLWH�

ZKHWKHU KH EH DQ ,ULVK IXJLWLYH RU DQ ,WDOLDQ RU *HUPDQ RU &DUR
OLQD IXJLWLYH� ZKHWKHU KH FRPH RYHU VHD RU RYHU ODQG� LI KH FRPHV WR
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PH KH JHWV ZKDW , FDQ GR IRU KLP�  +H PD\ EH FRDUVH IDQDWLFDO�

DQG D QLJJHU� KH PD\ KDYH VKRZQ EDG MXGJPHQW� EXW ZKLOH KH KDV
FRPPLWWHG QR FULPH IXUWKHU WKDQ VHHNLQJ KLV OLEHUW\ DQG GHIHQG
LQJ LW� DV WKH /RUG *RG OLYHWK� , ZRXOG KHOS KLP DQG EH SURXG RI

LW� DQG SURWHFW KLP LI , FRXOG� 
:H DUH DO

O UHDG\ HQRXJK WR PDNH RYDWLRQV IRU WKH JUHDW UHIXJHHV
ZKR FRPH ZLWK EDQQHUV IO\LQJ DQG WKH VRXQG RI WUXPSHWV DQG
GUXPV� ૱ 7KHQ ZH JR ZLWK WKH FURZG� PRVW PHQ IURP PRWLYHV
WKDW DUH FUHGLWDEOH WR WKHP  D IHZ VXFNHUV WR PDNH D VKRZ DQG

OD\ WUDSV IRU YRWHV� ૱ %XW LI VRPH SRRU &XGMR GRGJHV WKLV ZD\�
ZLWK WKH PDUVKDO RI WKH 8QLWHG 6WDWHV RQ KLV WUDFN� DQG WKH SROLFH

WR DLG LQ WKH KXQW� WKDWV D GLIIHUHQW DIIDLU� $Q DEROLWLRQLVW RU WZR
PD\ EDQG\ ZRUGV ZLWK WKH FRXUW� EXW LQ WKH PDLQ ZH MRLQ DJDLQVW

WKH PDQ DQG WKH IHZ ZKR VWDQG XS IRU KLP� 

, KHDU PXFK VDLG DERXW WKH VXSUHPDF\ RI ODZ� DQG WKDW WKH RQH
FLWL]HQ VXEPLWV WR WKH GHFLVLRQV RI WKH FRQVWLWXWHG WULEXQDOV RI WKH

ODZ� ZKDWHYHU WKH\ PD\ EH�  7KLV LV D JRRG GRFWULQH DQG LQ WKH
PDLQ FRUUHFW�  ,Q WKH QLQHW\ QLQH KXQGUHGWKV RI OHJLVODWLRQ

DQG MXGLFDWXUH UHVSHFWLQJ WD[HV� SURSHUW\� WDULIIV� HOHFWLRQV� WUDGH�
EDQNLQJ� QDWXUDOL]DWLRQ DQG DO

O

WKH GHFLVLRQV RI ORFDO JRYHUQPHQW

 WKLV LV D VRXQG UXOH WR JR E\� DQG PRVW RI XV ZLOO GRXEWOHVV SDVV

RXU OLYHV ZLWKRXW FRQWURYHUWLQJ LW�  %XW WKH WUXH $PHULFDQ IUHH
PDQ KROGV LQ UHVHUYH� IRUHYHU� D VWHUQ SRZHU� ZKLFK WKRXJK LW OLH

DVOHHS IRU VFRUHV DQG ILIWLHV RI \HDUV EHFDXVH QR RFFDVLRQ FRPSHOV

LW� PXVW QHYHU EH JLYHQ XS DOWRJHWKHU� ,I \RX ZDQW WR NQRZ
ZKDW LW LV , WHOO \RX LQ SODLQ WHUPV� ,W LV WKH LURQ DUP RI UHEHOOLRQ�

 , VD\ WKDW WKH &RQJUHVV RI WKHVH VWDWHV KDV QR ULJKW HLWKHU ODZ
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FRQVWLWXWLRQ� FRPSDFW� RU DQ\ RWKHU VRXUFH ZKDWHYHU� WR WKH XQ
SDUDOOHOOHG DXGDFLW\ RI LQWUXGLQJ LQ WKH PLGVW RI RXU ORFDO FRP
PXQLWLHV DQ\ZKHUH� QRUWK RU VRXWK� UXIILDQV ZKR DW WKHLU SOHDVXUH

DQG RQ WKH PRVW IOLPV\ JURXQGV� DQG LQ WKH PRVW VXPPDU\ PDQQHU
GHSULYH RI OLEHUW\ DQG FDUU\ RII RQH RI P\ FRXQWU\PHQ� DQ $PHUL
FDQ ERUQ� DQ LQQRFHQW DQG XQ�FULPLQDO PDQ�  �,V WKLV QRWKLQJ
WR PH� EHFDXVH LW LV QHYHU OLNHO\ WR EH DSSOLHG WR PH P\VHOI"� ,W LV
D GLUHFW VXUFLQJOH RQ WKH VWURQJHVW JXDUDQWHHV RI WKH &RQVWLWXWLRQ�

YLRODWHV WKH FRPSDFW RI WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� ZKRVH

DYHUPHQWV DQG SURPLVHV WKH GHOHJDWHV IURP WKH FRORQLHV SOHGJHG

WKHLU OLYHV IRUWXQHV DQG KRQRU WR VXVWDLQ DQG WKRVH SOHGJHV ZHUH
GLVWLQFWO\ UDWLILHG E\ WKH FRORQLHV DIWHUZDUG� DQG UHDG WR WKH DUP\

DQG VZRUQ WR ZLWK QDNHG VZRUG�  , VD\ WKDW WKH SRZHU WR VHQG
DPRQJ XV RQ DXWKRULW\ RI WKH 3UHVLGHQW HPLVVDULHV XQDFFRXQWDEOH
WR RXU RZQ IUHH ODZV� WR VHL]H ZLWK YLROHQFH RQ ZKDW WKRVH RQO\
UHFRJQL]H DV SHDFHIXO $PHULFDQV� ZKLWH RU EODFN� ZKR KDYH PDGH
WKHPVHOYHV DPHQDEOH WR QR KXUW RU SXQLVKPHQW ZKDWHYHU XQGHU
RXU VWDWXWHV RU FXVWRPV� ZDV QHYHU GHOHJDWHG WR DQ\ PDQ RU ERG\

RI PHQ  WKDW LW YLRODWHV HYHU\ DWRP RI WKH WKHRU\ RI VWDWH ULJKWV
 DQG WKDW ZH ZRXOG EH QR WUXH $PHULFDQ IUHHPHQ� LI� ZKHQHYHU

LW EH WULHG RQ� LW GR QRW ZDNH DPRQJ XV WKH YRLFH RI GHILDQFH 
D\H WKDW LURQ DUP RI UHEHOOLRQ ZKLFK , VSRNH RI

�

DQG ZKLFK ZH NHHS
IRU WLPH RI QHHG� ,V WKLV D VPDOO PDWWHU"  7KH PDWWHU RI WHD

DQG ZULWLQJ SDSHU ZDV VPDOOHU�  :K\ ZKDW ZDV LW  WKDW OLWWOH
WKLQJ WKDW PDGH WKH UHEHOOLRQ RI 
��  D OLWWOH TXHVWLRQ RI WHD DQG
ZULWLQJ SDSHU RQO\ JUHDW EHFDXVH LW LQYROYHG D JUHDW SULQFLSOH�

%XW WKLV LV LQ HYHU\ ZD\ D ODUJH TXHVWLRQ  EHFDXVH DPRQJ RWKHU
SRLQWV LW LQYROYHV WKH ODUJH SULQFLSOH ZKHWKHU ZH RU D SRZHU IRU
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HLJQ WR XV VKDOO EH PDVWHU RI RXU RZQ VSHFLDO DQG DFNQRZOHGJHG
JURXQG� 7KH FRQVWLWXWLRQ FRYHQDQW WKDW WKH IUHH VWDWHV VKDOO JLYH
XS UXQDZD\ VHUYDQWV  WKDW ZH DO

O

NQRZ�  %XW E\ WKH OHWWHU
DQG VSLULW RI LWV PRVW LPSRUWDQW SURYLVLRQV� ZH KROG WKH ULJKW WR

GHFLGH KRZ WR GR LW� ZKR WKH UXQDZD\ VHUYDQWV DUH� DQG WR SHU
IRUP WKH ZKROH REOLJDWLRQ DV ZH SHUIRUP DQ\ RWKHU REOLJDWLRQ E\

RQH SURFHVV RI ODZ DQG ZLWKRXW DQ\ YLROHQW LQWUXVLRQ IURP DEURDG�
7KH SDOWU\ ODZ\HU
V TXLEEOH WKDW WKLV VHFWLRQ RI WKH &RQVWLWX
WLRQ MXVWLILHV VXFK DQ XQODZIXO YLRODWLRQ RI DO

O

RWKHU ULJKWV DQG
FRYHQDQWV RI WKH &RQVWLWXWLRQ GRHV QRW DYDLO D VWUDZ LQ WKLV LQ
ILQLWHO\ VXSHULRU TXHVWLRQ� (YHU\ $PHULFDQ LV SURXG RU PD\ KRQ
HVWO\ EH SURXG RI LQGHSHQGHQW UHSXEOLFDQ LQVWLWXWLRQV  PRUH
IUHH� PRUH IOH[LEOH� PRUH FDUHIXO RI SDUWLFXODUV DV ZHOO DV DJJUH
JDWHV� WKDQ DQ\ SROLWLFDO SUDFWLFH RQ D ODUJH VFDOH NQRZQ HOVHZKHUH
QRZ RU WKDW ZH UHDG RI LQ WKH SDVW�  :HOO , VD\ WKDW DQ $PHULFDQ
ZKR XQGHUVWDQGV WKHVH WUXWKV RXJKW WR XVH KLV YRLFH� QRW LQ WKH
VQLYHO RI SUD\HU�PHHWLQJV� RU WKH JHQWHHO PRGHUDWLRQ RI D QRUWKHUQ
FRQJUHVVPDQ� EXW VWHUQ DQG VWURQJ� 6RPHWKLQJ RI WKLV VRUW LV

KLV SURSHU VW\OH  :KDW GR \RX ZDQW LQ P\ IUHH FLW\ RI WKH
1RUWK" 7KH TXHVWLRQ RI UHVSHFW IRU WKH ULJKWV RI WKH EODFNV , GHIHU
IRU WKH SUHVHQW�  7KLV LV SXUHO\ D TXHVWLRQ RI P\ RZQ ULJKWV�

LPPXQLWLHV DQG GLJQLWLHV�ૻ7KHVH VWUHHWV DUH PLQH  WKHUH DUH
P\ RIILFHUV� P\ FRXUWV� P\ ODZV� ૱ $W WKH &DSLWRO LV P\ OHJLVOD

WXUH�  7KH ZDUUDQW \RX EULQJ ZLWK \RX� ZH NQRZ LW QRW� LW LV

IRUHLJQ WR P\ XVDJHV DV WR P\ H\HV DQG HDUV�  *R EDFN WR WKH
SRZHU WKDW VHQW \RX�  7HOO LW WKDW KDYLQJ GHOHJDWHG WR LW FHUWDLQ
LPSRUWDQW IXQFWLRQV� DQG KDYLQJ HQWHUHG LQWR FHUWDLQ LPSRUWDQW
HQJDJHPHQWV ZLWK RXU EURWKHU VWDWHV� ZH OLNH DO

O

WKH UHVW KDYH UH
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VHUYHG PRUH LPSRUWDQW IXQFWLRQV� HPERG\ RXU YLWDOHVW ULJKWV
H[FOXVLYHO\ WR RXUVHOYHV�)RU VXFK LQWUXVLRQ XSRQ WKRVH YLWDO
ULJKWV \RX ZHOO GHVHUYH WKH SHQDOW\ RI DO

O

KLUHG PLQLRQV RI W\UDQWV

DQG WKH SHQDOW\ ZKLFK WKH SURXG $WKHQLDQV DQG WKH VWHUQ VRXOHG
6SDUWDQV YLVLWHG XSRQ WKH RIILFHUV WKDW FDPH IURP WKH KDXJKW\
SRZHU RI 3HUVLDQ UR\DOW\ ZLWK LQVXOWLQJ DWWHPSWV XSRQ WKHLU
ULJKWV� ૱ 7KLV RQH WLPH JR LQ SHDFH�  %XW FRPH QR PRUH ZLWK
GHPDQGV RI WKLV VRUW LQ P\ SURXG FLWLHV RI WKH 1RUWK� RU P\ WHHP
LQJ FRXQW\ WRZQV� RU DORQJ P\ ULYHUV RU VHD VKRUH�ૻ ૱

&RQJUHVVPHQ PDNH WKHPVHOYHV PHUU\ RYHU WKH VXSSRVLWLRQ RI D

KLJKHU ODZ� %XW , WHOO \RX $PHULFDQV WKH HDUWK KROGV RQ KHU KXJH

ERVRP QRW D FUHDWXUH PRUH EDVH DQG DEMHFW WKDQ WKDW PDQ ZKR
WDNHV DO

O

WKDW LV GLFWDWHG WR KLP E\ VXSHULRU SRZHU� ZKDWHYHU LW

PD\ EH� DQG KDYLQJ QR RWKHU WH[W IRU KLV REHGLHQFH WKDQ SROLWLFDO
ODZV� WKHQ REH\V� ,W LV D ODZ RI WKH VRXO ZKHUHYHU WKH UDLQ IDOOV RU

WKH KDZN IOLHV� 7KH PDQ WKDW OD\V KLV EHDUG LQ WKH GLUW EHIRUH DE
VROXWH SRZHU LV QR OHVV DEMHFW ZKHWKHU WKH SRZHU FRPH IURP :DVK
LQJWRQ RU WKH 3HUVLDQ VKDK�

, VD\ WKDW WKHUH LV QR ODZ QRU VKDGRZ RI ODZ RQ ZKLFK KLJK RIILFHUV
RI WKLV FRQIHGHUDWLRQ FDQ FODLP WR VHQG WKHLU VDODULHG FRQVWDEOHV

WKURXJK WKH VHSDUDWH VWDWHV DQG ZLWKRXW DQ\ WULDO E\ RXU MXULHV RU

DQ\ RI WKH ZLVH FKHFNV DQG GHOD\V ZKLFK ZH KDYH IRXQG LW QHFHV
VDU\ WR SODQW DORQJ WKH URDG RI RXU MXGLFDWXUH� GHFLGH DW WKHLU
SOHDVXUH� RU WKH SOHDVXUH RI D SHWW\ FRPPLVVLRQHU� ZKLFK PDQ
DPRQJ XV KDV ULJKW WR KLV OLEHUW\ DQG ZKLFK KDV QRW�
6RPH VLPSOH SHUVRQ RU ZRUVH� DVNV KRZ WKLV GHJUDGHV XV� ૱ :H
DUH QRW LQ SHUVRQDO GDQJHU RI GHJUDGDWLRQ�  :K\� ZKDW FDQ EH D
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JUHDWHU PHDQQHVV DQG GHJUDGDWLRQ WKDQ IRU D SURXG DQG IUHH FRP
PXQLW\ WR KDYH IRUFHG XSRQ LW IURP DQ RXWVLGH SRZHU� RIILFHUV ZKR
JR DW WKHLU SOHDVXUH DQG VD\ WR D PDQ� FRPH� WKLV VRLO LV QR SURWHF
WLRQ WR \RX"

7KH WKHRU\ RI WKH $PHULFDQ &RQIHGHUDWLRQ DV RXWOLQHG LQ WKH 'HF
ODUDWLRQ RI ,QGHSHQGHQFH DQG HPERGLHG LQ WKH &RQVWLWXWLRQ� DQG
WKH KDUPRQLRXV ZRUNLQJV RI WKH VHYHUDO VWDWHV� LV WKH PRVW SHUIHFW
WKHRU\ LQ WKH ZRUOG� EHFDXVH LW LV WKH EHVW LQ WKH ZRUOG LQ SUDFWLFH�
 +H IDLOV XWWHUO\ RI XQGHUVWDQGLQJ LWV NH\� KRZHYHU� ZKR VXS
SRVHV ZH KDYH GHOHJDWHG WR DQ\ SRUWLRQ RI WKH JRYHUQPHQW� HLWKHU
IHGHUDO� VWDWH� RU PXQLFLSDO RU WKH FRXUWV DQ\ RI WKH PRVW LPSRUW
DQW RI RXU ULJKWV� ૱ :H KDYH JLYHQ WR WKHVH MXVW VR PXFK SRZHU�

7KH QH[W ZRUVW WKLQJ WR KDYLQJ VXFK HQRUPRXV RXWUDJHV SXW LQWR
ODZV DQG DFTXLHVFHG LQ E\ WKH SHRSOH ZLWKRXW DQ\ DODUP� LV WR

KDYH WKHP SUDFWLFDOO\ FDUULHG RXW�1DWLRQV VLQN E\ VWDJHV� ILUVW
RQH WKLQJ DQG WKHQ DQRWKHU�

,W LV QRW HYHQWV RI GDQJHU DQG WKUHDWHQLQJ VWRUPV WKDW , GUHDG�
*LYH XV WXUEXOHQFH� JLYH XV H[FLWHPHQW� JLYH XV WKH UDJH DQG
GLVSXWHV RI KHOO� DO

O

WKLV UDWKHU WKDQ WKLV OHWKDUJ\ RI GHDWK WKDW
VSUHDGV OLNH D YDSRU RI GHFD\LQJ FRUSVHV RYHU RXU ODQG� ૱ *LYH XV

DQ\WKLQJ UDWKHU WKDQ WKLV� EHDW WKH GUXPV RI ZDU�

2XU FRXQWU\ VHHPV WR EH WKUHDWHQHG ZLWK D VRUW RI RVVLILFDWLRQ RI

WKH VSLULW� $PLG DO
O

WKH DGYDQFHG JUDQGHXUV RI WKHVH WLPHV EH\RQG
DQ\ RWKHU RI ZKLFK ZH NQRZ  DPLG WKH QHYHU HQRXJK SUDLVHG
VSUHDG RI FRPPRQ HGXFDWLRQ DQG FRPPRQ QHZVSDSHUV DQG ERRNV
 DPLG WKH XQLYHUVDO DFFHVVLELOLW\ RI ULFKHV DQG SHUVRQDO FRP
IRUWV  WKH ZRQGHUIXO LQYHQWLRQV  WKH FKHDS VZLIW WUDYHO EULQJ



�� :$/7 :+,70$1
6 :25.6+23�

LQJ IDU QDWLRQV WRJHWKHU DQG DO
O

WKH H[WUHPH UHIRUPV DQG EHQHYR
OHQW VRFLHWLHV  WKH FXUUHQW WKDW EHDUV XV LV RQH EURDGO\ GHHSO\

PDWHULDOLVWLF DQG LQILGHO� ,W LV WKH YHU\ ZRUVW NLQG RI LQILGHOLW\

EHFDXVH LW VXVSHFWV QRW LWVHOI EXW SURFHHGV FRPSODFHQWO\ RQZDUG
DQG DERXQGV LQ FKXUFKHV DQG DO

O

WKH GD\V RI LWV OLIH VROYHV QHYHU
WKH VLPSOH ULGGOH ZK\ LW KDV QRW D JRRG WLPH�  )RU , GR QRW EH
OLHYH WKH SHRSOH RI WKHVH GD\V DUH KDSS\� 7KH SXEOLF FRXQWHQDQFH
ODFNV LWV EORRP RI ORYH DQG LWV IUHVKQHVV RI IDLWK�  )RU ZDQW RI
WKHVH� LW LV FDGDYHURXV DV D FRUSVH�

, FRPH QRW WR IODWWHU� , NQRZ WKDW $PHULFD LV VWURQJ� DQG VXSSOH�

DQG IXOO RI JURZWK�  , NQRZ ZH DUH RQ JRRG WHUPV ZLWK WKH
ZRUOG� DQG RQ H[WUD JRRG WHUPV ZLWK RXUVHOYHV� 7UHDWLHV ZH PDNH
ZLWK (XURSH� 6WHDPVKLSV SDGGOH WKH VHD� *ROG FRPHV IURP &DOL
IRUQLD� DQG WUDGH LV EULVN� DQG WKH MREEHUV DUH EXV\ QDLOLQJ XS
JRRGV DQG VHQGLQJ WKHP RII WR FXVWRPHUV� DQG WKH UDLOURDGV UXQ
ORDGHG� DQG DO

O

JRHV WKULIWLO\�  7KHVH WKLQJV , GR QRW H[SHFW WR

VHH OHVV EXW PRUH� DQG LI DQ\ RQH VXSSRVHV , DP DW DO
O

DODUPHG
DERXW WKH SURVSHFWV RI EXVLQHVV RQ WKLV FRQWLQHQW KH PLVXQGHU
VWDQGV PH� IRU , DP QRW  QR , VHH LWV ZD\ FOHDU IRU D KXQGUHG
\HDUV�  %XW ZLWK DO

O

VXFK GHFNLQJ RXUVHOYHV LQ WKH UREHV RI

VDIHW\ DQG JDLQ� WKHUH DW WKH VFDOHV VLWV 0RUGHFDL WKH -HZ DQG ZH
NQRZ WKDW HLWKHU ZH DUH WR KDYH KLV OLIH� RU KH LV WR KDYH WKH EHVW
SDUW RI XV RQ WKH JDOORZV KLJK� :KDW DUH DO

O

WKHVH EXVLQHVV SURV
SHFWV� WKHVH VWHDPVKLSV� WKHVH IDW VXE�WUHDVXULHV DQG RXU SURILWDEOH

WUDGH" , GR QRW ZDQW WKRVH EUDYH DQG ODUJH VRXOHG PHQ� PHQ LI QRW
ZLWKRXW ZLFNHGQHVV RI VRPH VRUWV \HW ORRPLQJ XS LQWR ILW SURSRU
WLRQV WR D VXEOLPH ODQG DQG LWV VXEOLPH EHJLQQLQJV�ૻ �� )RONV
WDON RI VRPH PRGHO SODQWDWLRQV ZKHUH FROOHFWHG IDPLOLHV RI QLJJHUV
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JURZ VOHHN DQG OLYH HDV\ ZLWK HQRXJK WR HDW� DQG QR FDUH RQO\ WR
REH\ D WKULYLQJ RZQHU� ZKR PDNHV D JRRG WKLQJ RXW RI WKHP� DQG
WKH\ RXW RI KLP�  %\ *RG , VRPHWLPHV WKLQN WKLV ZKROH ODQG LV
EHFRPLQJ RQH YDVW PRGHO SODQWDWLRQ WKLQNLQJ LWVHOI ZHOO RI

I EH
FDXVH LW KDV ZKHUHZLWKDO WR ZHDU DQG QR ERWKHU DERXW LWV SRUN�

IODZOHVV WUXWK DQG SXW LW LQ WKH ZLQGRZV RI \RXU WUDLQV

$ 0DQ DW $XFWLRQ 

+RZ PXFK IRU WKH PDQ
+H LV RI YDOXH
)RU KLP WKH HDUWK OD\ SUHSDULQJ ELOOLRQV RI \HDUV ZLWKRXW

RQH DQLPDO RU SODQW�
)RU KLP WKH WKLQJV RI WKH DLU� WKH HDUWK DQG WKH VHD
+H LV QRW RQO\ KLPVHOI
+H LV WKH IDWKHU RI RWKHU PHQ ZKR VKDOO EH IDWKHUV LQ WKHLU

WXUQ
)RU KLP DOO VHQWLPHQWV

,Q KLV DSSRLQWHG GD\ KH EHFRPHV D *RG

,Q KLV DSSRLQWHG WLPH KH UHDFKHV KLV H[WDV\
+H LV WKH RQH ORYHG 
+H LV WKH PDVWHU

:KHUH RWKHUV VHH D VODYH� D SDULDK� DQ HPSWLHU RI SULYLHV� WKH 3RHW
EHKROGV ZKDW� ZKHQ WKH GD\V RI WKH VRXO DUH DFFRPSOLVKHG� VKDOO EH

WKH SHHU RI *RG�
:KHUH RWKHUV DUH VFRUQIXOO\ VLOHQW DW VRPH VWHHUDJH SDVVHQJHU

IURP D IRUHLJQ ODQG� RU EODFN� WKH SRHW VD\V� ૺ0\ EURWKHU� JRRG
GD\�ૻ
$QG WR WKH JUHDW NLQJ� ૺ+RZ DUH \RX IULHQG"ૻ ૻ

7KH SRHW LV D UHFUXLWHU� +H JRHV IRUWK EHDWLQJ WKH GUXP� ૱ 2 ZKR
ZLOO QRW MRLQ KLV WURRS"�
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2 EURRG FRQWLQHQWDO 
2 EURRG FRQWLQHQWDO�
2 \RX WHHPLQJ FLWLHV� LQYLQFLEOH� WXUEXOHQW� SURXG�
2 PHQ RI SDVVLRQ 	 WKH VWRUP� 2 DO

O \RX VOXPEHUHUV�
$URXVH� DURXVH� WKH GDZQ�ELUG
V WKURDW VRXQGV VKULOO�
$URXVH� DV , ZDON
G WKH EHDFK� , KHDUG WKH PRXUQIXO QRWHV

IRUHERGLQJ D WHPSHVW�
7KH ORZ� RIW�UHSHDWHG VKULHN RI WKH GLYHU� WKH ORQJ�OLYHG

ORRQ� , KHDUG�
, KHDUG 	 \HW KHDU� DQJU\ WKXQGHU� ૱ 2 VDLORUV� 2 VKLSV�

PDNH D TXLFN SUHSDUDWLRQ�

2 IURP KLV PDVWHUIXO VZHHS� WKH ZDUQLQJ FU\ RI WKH HDJOH�
 *LYH ZD\ WKHUH DOO� LW LV XVHOHVV  JLYH XS \RXU VSRLOV�

6KLS RI /LEHUWDG�
%ORZ PDG ZLQGV�
5DJH� ERLO� YH[� \DZQ ZLGH� \HDVW\ ZDYHV�
&UDVK DZD\ 
7XJ DW WKH SODQNV  PDNH WKHP JURDQ  IDOO DURXQG�

EODFN FORXGV  FORXGV RI GHDWK
6KLS RI WKH ZRUOG�VKLS RI +XPDQLW\6KLS RI WKH DJHV
6KLS WKDW FLUFOHVW WKH ZRUOG
6KLS RI WKH KRSH RI WKH ZRUOG  6KLS RI 3URPLVH
:HOFRPH WKH VWRUP  ZHOFRPH WKH WULDO
:K\ QRZ , VKDOO VHH ZKDW WKH ROG VKLS LV PDGH RI
$Q\ERG\ FDQ VDLO ZLWK D IDLU ZLQG� RU D VPRRWK VHD
&RPH QRZ ZH ZLOO VHH ZKDW VWXII \RX DUH PDGH RI� 6KLS RI

/LEHUWDG
/HW RWKHUV WUHPEOH DQG WXUQ SDOH

, ZHOFRPH WKLV PHQDFH  , ZHOFRPH WKHH ZLWK MR\
:K\ QRZ , VKDOO NQRZ ZKHWKHU WKHUH LV DQ\ WKLQJ LQ \RX�

/LEHUWDG�ૻ

, VKDOO VHH KRZ PXFK \RX FDQ VWDQG
3HUKDSV , VKDOO VHH WKH FUDVK ૱ LV DO
O

ORVW"
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V| +( WDQJOH RI :KLWPDQ
V FKDQJLQJ SROLWLFDO DIILOLDWLRQV IURP RU
ii WKRGR[ 'HPRFUDW WR )UHH�VRLOHU� IURP ૺ%DUQEXUQHUૻ WR ૺ%ODFNW

5HSXEOLFDQ�ૻ KDV QHYHU EHHQ WUDFHG LQ DO
O

LWV FRQYROXWLRQV� ,W

KDV EHHQ QRWHG WKDW %XUURXJKV UHIHUV WR KLP DV VSHDNLQJ LQ

SROLWLFDO PHHWLQJV IRU WKH 'HPRFUDWLF SDUW\ SULRU WR ������ ,Q

���� ZH ILQG KLP OHDYLQJ KLV SRVW DV HGLWRU RI WKH %URRNO\Q (DJOH EHFDXVH
WKH RZQHU REMHFWHG WR KLV )UHH�VRLO SDUW\ V\PSDWKLHV�ૻ ,Q 9RLFHV IURP WKH
3UHVV� WKH HDUOLHVW SXEOLVKHG YROXPH FRQWDLQLQJ DQ\ RI :KLWPDQ
V ZRUN�

LVVXHG LQ ����� LV D ELRJUDSKLFDO QRWLFH VWDWLQJ WKDW ૺ0U� :KLWPDQ LV

DQ DUGHQW SROLWLFLDQ RI WKH UDGLFDO GHPRFUDWLF VFKRRO�ૻ %XW ZKDWHYHU
PD\ KDYH EHHQ KLV SROLWLFDO DFWLYLWLHV RU SDUW\ DIILOLDWLRQV DW WKDW WLPH�

WKHUH LV QR GRXEW RI WKH WHPSHU RI KLV SHUVXDVLRQ LQ WKH SUHVLGHQWLDO
FDPSDLJQ RI �����
$IWHU WKH ODSVH RI RYHU VHYHQW\ \HDUV� RU� WR EH PRUH SUHFLVH� H[DFWO\

HLJKWHHQ ૺSUHVLGHQWLDGVૻ VLQFH LW ZDV ZULWWHQ� WKHUH KDV MXVW FRPH WR

OLJKW D YHU\ VLJQLILFDQW GRFXPHQW E\ :KLWPDQ� FDOOHG ૺ7KH (LJKWHHQWK
3UHVLGHQF\�ૻ ZKLFK JUHZ RXW RI KLV DFWLYH LQWHUHVW DQG HIIRUW WR DLG WKH
FDXVH RI WKH 5HSXEOLFDQ FDQGLGDWH� )U«PRQW� ,Q WKH /LEUDU\ RI &RQJUHVV

DUH WKH SURRI�VKHHWV RI D ORQJ SDPSKOHW ZKLFK KH SUHSDUHG XQGHU WKH
SUHVVXUH RI WKDW H[FLWLQJ SUHVLGHQWLDO FDPSDLJQ� IRU SXEOLF GLVWULEXWLRQ�
+LV LQWHQWLRQ ZDV WKDW ૺHGLWRUV RI WKH LQGHSHQGHQW SUHVVૻ RU ૺDQ\ ULFK
SHUVRQ� DQ\ZKHUHૻ VKRXOG ૺFLUFXODWH DQG UHSULQW WKLV 9RLFH RI PLQH IRU
WKH ZRUNLQJPHQ
V VDNH�ૻ (YLGHQWO\ WKH SURJUHVVLYH HGLWRUV DQG ULFK SHU
VRQV ZHUH QRW IRUWKFRPLQJ� IRU WKH \HOORZLQJ SURRI�VKHHWV KDYH UHPDLQHG
DPRQJ :KLWPDQ
V HIIHFWV HYHU VLQFH WKH\ ZHUH SXOOHG LQ ����� ZLWKRXW
KDYLQJ JRW WKHPVHOYHV SHUSHWXDWHG LQ DQ\ SHUPDQHQW UHFRUG� VR IDU DV

DVFHUWDLQHG� ZLWK WKH H[FHSWLRQ RI D PHUH PRGLFXP RI WKH PDWHULDO IURP
WKLV SDPSKOHW ZKLFK :KLWPDQ ZRUNHG� LQ PRGLILHG IRUP� LQWR KLV IUDJ
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PHQWDU\ VNHWFK RQ ૺ2ULJLQV RI $WWHPSWHG 6HFHVVLRQૻ �SXEOLVKHG
��������

<HW WKLV LV XQGRXEWHGO\ RQH RI :KLWPDQ
V PRVW FKDUDFWHULVWLF DQG
FDUHIXOO\ SUHSDUHG XWWHUDQFHV� ,W ZDV QRW VRPHWKLQJ ZKLFK ZDV KDWFKHG
XS RYHU QLJKW� IRU WUDQVLHQW ૺFRS\�ૻ ,W ZDV D IHUYHQW VWDWHPHQW RI KLV
RZQ FRQYLFWLRQV� WKH ORJLFDO FXOPLQDWLRQ RI D OLQH RI SROLWLFDO WKRXJKW

ZKLFK KDG EHHQ WDNLQJ VKDSH LQ KLV PLQG IRU WHQ \HDUV  VLQFH �����

ZKHQ KH KDG DGGUHVVHG D PXFK OHVV IRUFHIXO DQG H[WHQGHG DSSHDO WR
ૺWKH ZRUNLQJPHQ RI WKH 1RUWK� (DVW� DQG :HVWૻ RQ EHKDOI RI )UHH�VRLO
SROLFLHV�ૻ &HUWDLQO\ WKLV LPSDVVLRQHG RXWSRXULQJ PHULWV DWWHQWLRQ DV

ILQDO RXWFURSSDJH DQG YHQW IRU D ORQJ SHULRG RI FXPXODWLQJ WKRXJKW�
0RUHRYHU� LW GHVHUYHV SHUPDQHQW LQFOXVLRQ DPRQJ :KLWPDQ UHFRUGV DV
WKH IXOOHVW H[DPSOH LQ H[LVWHQFH RI :KLWPDQ
V VSRNHVPDQVKLS RI D SHFX
OLDUO\ $PHULFDQ WKHPH JURZLQJ RXW RI WKH SUDFWLFDO SUREOHPV RI KLV DJH�
,Q DGGLWLRQ WR WKHVH FODLPV IRU VHULRXV FRQVLGHUDWLRQ� WKH GRFXPHQW

FRQWDLQV SDVVDJHV RI LQGHSHQGHQW YDOXH DV OLWHUDU\ H[SUHVVLRQ� 7KH
ZKROH FRPSRVLWLRQ LV EUHDWK�WDNLQJ LQ LWV VSRQWDQHLW\� LWV DOPRVW FROOR
TXLDO YLJRU DQG UDFLQHVV RI ODQJXDJH� ,W VHHPV WR KDYH SRXUHG IRUWK
GLUHFWO\ DV DQ RXWFRPH RI WKH SROLF\ RI H[SUHVVLRQ ZKLFK :KLWPDQ RQFH

VHW IRUWK IRU KLPVHOI LQ D SURSRVHG HPHQGDWLRQ WR /HDYHV RI *UDVV�
HYHQWXDOO\ UHMHFWHG�ૻ

1RZ OHW P\ H[WDWLF FUD]H UDJH  ,EXW VLQJ DQ\KRZ WR SOHDVH DQG
YHQW P\VHOI�

7R H[SUHVV WKDW YROFDQR� P\VHOI�

$QG LQGHHG WKDW YROFDQR GLG EHOFK IRUWK WKH ૺ9RLFH RI :DOW :KLWPDQ WR

HDFK <RXQJ 0DQ LQ WKH 1DWLRQૻ LQ ����� ZLWK DOPRVW DV PXFK SULPDO
YLJRU DV WKDW ZLWK ZKLFK KLV EDUEDULF \DZS KDG EHHQ ODXQFKHG WRZDUG
WKH OLWHUDU\ DXGLHQFH RI $PHULFD ZLWK WKH ILUVW LVVXH RI WKH /HDYHV LQ �����

,Q WKLV SDPSKOHW :KLWPDQ EDVWHV ZHOO WKH FRUUXSW SROLWLFLDQV LQWR
ZKRVH KDQGV KH IHHOV WKH UHLQV RI SRZHU WR KDYH VOLSSHG� +H DVVDLOV PHU
FLOHVVO\ WKH ૺWKUHH KXQGUHG DQG ILIW\ WKRXVDQG PDVWHUV RI VODYHV�ૻ 6XFK
FRPSOHWH DEDQGRQ WR SDUWLVDQ IHHOLQJ LV DO

O

WKH PRUH UHPDUNDEOH LQ YLHZ
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RI D PHPRUDQGXP PDGH E\ :KLWPDQ OHVV WKDQ D \HDU ODWHU� LQ $SULO�
����� LQ ZKLFK KH GHFODUHV LW WR EH KLV LQWHQWLRQ WR NHHS FOHDU RI DO

O SROLWL
FDO HQWDQJOHPHQWV� DQG GHGLFDWH KLV ]HDO DQG DFWLYLW\ WR WKH SURSDJDWLRQ

DQG GLVVHPLQDWLRQ RI YLWDO LQIRUPDWLRQ RQ SXEOLF TXHVWLRQV ZLWKRXW UHI
HUHQFH WR SDUW\�ૻ :H UHFDOO� WRR� KLV VWDWHPHQW WKDW ZKHQ KH ILUVW PHW
:� '� 2
&RQQRU LQ ����� KH ૺVKLHG IURP WKH H[WUHPLVWV� WKH UHG�KRW IHO
ORZV RI WKRVH WLPHV�ૻ ૻ +H GRHV QRW VHHP WR KDYH EHHQ YHU\ VK\ DERXW
H[SUHVVLQJ ૺH[WUHPLVWૻ YLHZV LQ ����� ,I RQH PD\ MXGJH IURP WKH WHP
SHU DQG IRUFH RI WKH ODQJXDJH XVHG� KH PXVW KDYH EHHQ RQH RI WKRVH
VHOI�VDPH ૺUHG�KRW IHOORZVૻ IRXU \HDUV SUHYLRXV WR KLV PHHWLQJ ZLWK
2
&RQQRU�

<HW KLV DUGRU LV
�

RQ WKH ZKROH� FOHDU�VLJKWHG� 7KH HPRWLRQDO VWUHVV
ZLWK ZKLFK KH IHHOV FDOOHG XSRQ WR GHOLYHU KLV PHVVDJH WR WKH ZRUNLQJ
PHQ RI $PHULFD OHDGV WR KHLJKWV RI VHOI�IRUJHWIXO DEDQGRQ� ZKLFK PD\
UHJLVWHU DV SHUPDQHQW DFFRPSOLVKPHQW� GHVSLWH RFFDVLRQDO ODSVHV IURP
GLJQLW\ LQ GLFWLRQ� 7KH ZKROH WRQH RI WKH ZULWLQJ LV RQH RI HORTXHQFH
VSULQJLQJ GLUHFW IURP IRUWKULJKW LGHDOLVP� 7KH ODQJXDJH� DW LWV ZRUVW� LV

SLFWXUHVTXH DQG VLJQLILFDQW� ,Q WKH PRUH WHOOLQJ SDVVDJHV� KH DQWLFLSDWHV

DW WLPHV WKH VWULGH RI KLV DGHTXDWH SURVH VW\OH GHYHORSHG DW D ODWHU
SHULRG�

1RU LV WKH FRQWHQW RI WKLV SDPSKOHW WR EH GHVSLVHG� ,Q VSLWH RI RFFD
VLRQDO H[WUDYDJDQFHV RI VW\OH� WKH IXQGDPHQWDO WKRXJKW LV EDVHG RQ
VRXQG SULQFLSOHV RI HFRQRPLF DQG SROLWLFDO VFLHQFH� MXVW DV SHUWLQHQW QRZ

DV ZKHQ :KLWPDQ ZURWH� +LV SRZHU RI SHQHWUDWLQJ WR WKH URRW HOHPHQWV

RI D VLWXDWLRQ DQG ZHLJKLQJ WKH SULQFLSOHV LQYROYHG YRXFKVDIHG WR KLP D

GHJUHH RI FOHDU GLVFULPLQDWLRQ DQG VRXQG MXGJPHQW ZKLFK JLYH PDQ\ RI

KLV XWWHUDQFHV DOPRVW WKH IRUFH RI SURSKHF\� ,Q IDFW� VWULSSHG RI PLQRU
GHWDLOV DQG WUDQVSRVHG LQWR WKH NH\ RI SUHVHQW SROLWLFDO VLWXDWLRQV� WKLV
SDPSKOHW PLJKW VHUYH DOPRVW DV ZHOO IRU WKH SUHVLGHQWLDO FDPSDLJQ RI

���� DV IRU WKDW RI ����� )RU LQ LW DUH LQYROYHG� DQG H[HPSOLILHG� SHUHQ
QLDO SULQFLSOHV RI KXPDQ JRYHUQPHQW�
$V KLVWRULFDO UHFRUG DQG HPERGLPHQW RI :KLWPDQ
V LGHDV DQG LGHDOV

DW WKLV WLPH� WKLV GRFXPHQW LV XQLTXH� +HUH DSSHDU SURQRXQFHPHQWV RI
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ZKDW ZRXOG GRXEWOHVV KDYH EHHQ FRQVLGHUHG DW WKDW WLPH D UDGLFDO VR
FLDOLVWLF WUHQG� (YHQ FRPPXQLVP PLJKW VHH LQ KLP D SURSKHW� ૺ, H[SHFW
WR VHH WKH GD\ ZKHQ � � � TXDOLILHG PHFKDQLFV DQG \RXQJ PHQ ZLOO UHDFK
&RQJUHVV DQG RWKHU RIILFLDO VWDWLRQV� VHQW LQ WKHLU ZRUNLQJ FRVWXPHV�

IUHVK IURP WKHLU EHQFKHV DQG WRROV� DQG UHWXUQLQJ WR WKHP DJDLQ ZLWK
GLJQLW\�ૻ 7KHUH LV DQ DOPRVW XQFDQQ\ SUH�YLVLRQ RI WKH GHVWLQHG VDYLRU
RI WKH 8QLRQ ZKR� IRXU \HDUV ODWHU� ZDV WR FRPH RXW RI WKH :HVW� ૺ,
ZRXOG EH PXFK SOHDVHG WR VHH VRPH KHURLF� VKUHZG� IXOO\�LQIRUPHG�
KHDOWK\�ERGLHG� PLGGOH�DJHG� EHDUG�IDFHG $PHULFDQ EODFNVPLWK RU
ERDWPDQ FRPH GRZQ IURP WKH :HVW DFURVV WKH $OOHJKDQLHV� DQG ZDON
LQWR WKH 3UHVLGHQF\�ૻ ,I :KLWPDQ KDG RQO\ VDLG ૺUDLO�VSOLWWHUૻ DV ZHOO
DV ૺEODFNVPLWK RU ERDWPDQ�ૻ WKH GHVFULSWLRQ ZRXOG KDYH EHHQ DFFX
UDWHO\ SURSKHWLF LQ HYHU\ GHWDLO�

9DULRXV FRQMHFWXUHV KDYH EHHQ KD]DUGHG DV WR :KLWPDQ
V DQWL
FDSLWDOLVWLF YLHZV�ૻ +HUH KH LGHQWLILHV KLPVHOI PRUH FORVHO\ ZLWK WKH
ODERULQJ FODVV� DV D SROLWLFDO IDFWRU� WKDQ ZDV KLV ZRQW� ૺ,W LV WKRVH PLO
OLRQV RI PHFKDQLFV \RX ZDQW� , DP QRW DIUDLG WR VD\ WKDW DPRQJ WKHP
, VHHN WR DUWLFXODWH P\ QDPH� :DOW :KLWPDQ� DQG WKDW , VKDOO LQ IXWXUH
KDYH PXFK WR VD\ WR WKHP� , SHUFHLYH WKDW WKH EHVW WKRXJKWV WKH\ KDYH
ZDLW XQVSRNHQ� LPSDWLHQW WR EH SXW LQ VKDSH�ૻ 'LG KH� DW WKDW WLPH�

KDYH WKH DPELWLRQ WR EHFRPH WKH SHUPDQHQW VSRNHVPDQ LQ SROLWLFDO
DIIDLUV RI ૺWKH ZRUNHUV RI WKH ODQG  WKDW SUROLILF EURRG RI EURZQ�IDFHG
IDWKHUV DQG VRQV ZKR VZDUP RYHU WKH IUHH 6WDWHV DQG IRUP WKH EXOZDUN

RI RXU 5HSXEOLF� PLJKWLHU WKDQ ZDOOV RU DUPLHV�ૻ ૺDV KH KDG DGGUHVVHG
WKH IDUPHUV RI $PHULFD WHQ \HDUV SUHYLRXVO\"

7KLV OLWWOH�UHYHDOHG VLGH RI :KLWPDQ
V SROLWLFDO DQG HFRQRPLF WKHRU\

VKRZV LWVHOI RQO\ RFFDVLRQDOO\� DQG JXDUGHGO\� LQ ODWHU OLIH� GRXEWOHVV
EHFDXVH KH GLVWUXVWHG VRPH HQFURDFKPHQW XSRQ WKH IUHH H[HUFLVH RI LQ
GLYLGXDO ULJKWV XQGHU DQ\ VRFLDOLVWLF U«JLPH� ,Q RQH H[WDQW PDQXVFULSW�
DSSDUHQWO\ RI FRPSDUDWLYHO\ ODWH GDWH� GHDOLQJ ZLWK WKH SURSRVHG
ૺ6RQJV RI ,QVXUUHFWLRQ�ૻ KH VSHDNV IUHHO\ RI ૺWKH PRUH DQG PRUH RYHU
VKDGRZLQJ DQG LQVLGLRXV JULS RI FDSLWDO�ૻ ૻ %XW RQ WKH ZKROH� KH FDUH
IXOO\ UHIUDLQHG IURP FRPPLWWLQJ KLPVHOI SXEOLFO\ RQ VXFK SRLQWV� 6R KHUH
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ZH XQGRXEWHGO\ KDYH :KLWPDQ RII KLV JXDUG IRU WKH PRPHQWDQG LQ
RQH RI KLV PRVW HQJDJLQJ YHLQV RI H[SUHVVLRQ� ,I KH GRHV RFFDVLRQDOO\ UXQ
WR VWXPS�VSHHFK WDFWLFV� LW PXVW EH ERUQH LQ PLQG WKDW KH QHYHUWKHOHVV
FRQWULYHV WR HIIHFW D GLVWLQFW DPRXQW RI VHOI�UHYHODWLRQ ZLWKLQ WKH OLPL
WDWLRQV RI D SRSXODU FDPSDLJQ KDUDQJXH� 7KLV DFFRPSOLVKPHQW DSSHDUV
DOO WKH PRUH UHPDUNDEOH ZKHQ LW LV UHDOL]HG WKDW DV ODWH DV ���� :KLWPDQ
ZDV VWLOO FDSDEOH RI VXFK UDQWLQJ MRXUQDOLVWLF XWWHUDQFH DV WKLV� ૺ$OO
KRQRU DQG UHYHUHQFH WR WKHVH� DQG WR DO

O

ROG FDPSDLJQHUV� 7KH\ DUH QRW
IRUJRWWHQ� ZKHWKHU LQ FDSWLYLW\ RU LQ FDPS� RU ZKDWHYHU KDV EHIDOOHQ
WKHP� 7KRXVDQGV� D\H PLOOLRQV� RI KHDUWV DUH WXUQLQJ WR WKHP QLJKW DQG
GD\ ZKHUHYHU WKH\ DUH�ૻ ૺ$OO WKLQJV FRQVLGHUHG� WKLV XWWHUDQFH RI WKH
ૺ9RLFH RI :DOW :KLWPDQૻ LQ WKH ૺ(LJKWHHQWK 3UHVLGHQF\ૻ SDPSKOHW

RI ���� LV RQH RI KLV PRVW VDOLHQW RIIHULQJV RI WKH ૺ6SRQWDQHRXV 0H�ૻ



7+( (,*+7((17+ 35(6,'(1&<���

9RLFH RI :DOW :KLWPDQ WR HDFK <RXQJ 0DQ LQ WKH 1DWLRQ� 1RUWK�
6RXWK� (DVW� DQG :HVW

%HIRUH WKH $PHULFDQ HUD� WKH SURJUDPPH RI WKH FODVVHV RI D
QDWLRQ UHDG WKXV� ILUVW WKH NLQJ� VHFRQG WKH QREOHPHQ DQG JHQWU\�

WKLUG WKH JUHDW PDVV RI PHFKDQLFV� IDUPHUV� PHQ IROORZLQJ WKH
ZDWHU� DQG DO

O ODERULQJ SHUVRQV� 7KH ILUVW DQG VHFRQG FODVVHV DUH

XQNQRZQ WR WKH WKHRU\ RI WKH JRYHUQPHQW RI 7KHVH 6WDWHV� WKH
OLNHV RI WKH FODVV UDWHG WKLUG RQ WKH ROG SURJUDPPH ZHUH LQWHQGHG

WR EH� DQG DUH LQ IDFW� WR DO
O

LQWHQWV DQG SXUSRVHV� WKH $PHULFDQ
QDWLRQ� WKH SHRSOH�
0HFKDQLFV� IDUPHUV� VDLORUV� 	F�� FRQVWLWXWH VRPH VL[ PLOOLRQV RI

WKH LQKDELWDQWV RI 7KHVH 6WDWHV� PHUFKDQWV� ODZ\HUV� GRFWRUV�

WHDFKHUV DQG SULHVWV� FRXQW XS DV KLJK DV ILYH KXQGUHG WKRXVDQG�

WKH RZQHUV RI VODYHV QXPEHU WKUHH KXQGUHG DQG ILIW\ WKRXVDQG�
WKH SRSXODWLRQ RI 7KH 6WDWHV EULQJ DOWRJHWKHU DERXW WKLUW\ PLO
OLRQV� VHYHQ WHQWKV RI ZKRP DUH ZRPHQ DQG FKLOGUHQ� $W SUHVHQW�
WKH SHUVRQQHO RI WKH JRYHUQPHQW RI WKHVH WKLUW\ PLOOLRQV� LQ H[HFX
WLYHV DQG HOVHZKHUH� LV GUDZQ IURP OLPEHU�WRQJXHG ODZ\HUV� YHU\

IOXHQW EXW HPSW\ IHHEOH ROG PHQ� SURIHVVLRQDO SROLWLFLDQV� GDQGLHV�
G\VSHSWLFV� DQG VR IRUWK� DQG UDUHO\ GUDZQ IURP WKH VROLG ERG\ RI
WKH SHRSOH� WKH HIIHFWV QRZ VHHQ� DQG PRUH WR FRPH� 2

I

FRXUVH WKH
IDXOW� LI LW EH D IDXOW� LV IRU UHDVRQV� DQG LV RI WKH SHRSOH WKHPVHOYHV�

DQG ZLOO PHQG ZKHQ LW VKRXOG PHQG�
+DV PXFK EHHQ GRQH LQ WKH WKHRU\ RI 7KHVH 6WDWHV" 9HU\ JRRG�
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PRUH UHPDLQV� :KR LV VDWLVILHG ZLWK WKH WKHRU\" , VD\� GHOD\ QRW�
FRPH TXLFNO\ WR LWV PRVW FRXUDJHRXV IDFWV DQG LOOXVWUDWLRQV� , VD\
QR ERG\ RI PHQ DUH ILW WR PDNH 3UHVLGHQWV� -XGJHV� DQG *HQHUDOV�

XQOHVV WKH\ WKHPVHOYHV VXSSO\ WKH EHVW VSHFLPHQV RI WKH VDPH�

DQG WKDW VXSSO\LQJ RQH RU WZR VXFK VSHFLPHQV LOOXPLQDWHV WKH
ZKROH ERG\ IRU D WKRXVDQG \HDUV�

, H[SHFW WR VHH WKH GD\ ZKHQ WKH OLNH RI WKH SUHVHQW SHUVRQQHO RI

WKH JRYHUQPHQWV� IHGHUDO� VWDWH� PXQLFLSDO� PLOLWDU\� DQG QDYDO�

ZLOO EH ORRNHG XSRQ ZLWK GHULVLRQ� DQG ZKHQ TXDOLILHG PHFKDQLFV
DQG \RXQJ PHQ ZLOO UHDFK &RQJUHVV DQG RWKHU RIILFLDO VWDWLRQV�

VHQW LQ WKHLU ZRUNLQJ FRVWXPHV� IUHVK IURP WKHLU EHQFKHV DQG WRROV�

DQG UHWXUQLQJ WR WKHP DJDLQ ZLWK GLJQLW\� 7KH \RXQJ IHOORZV PXVW
SUHSDUH WR GR FUHGLW WR WKLV GHVWLQ\� IRU WKH VWXII LV LQ WKHP� 1R
WKLQJ JLYHV SODFH� UHFROOHFW� DQG QHYHU RXJKW WR JLYH SODFH H[FHSW

WR LWV FOHDQ VXSHULRUV� 7KHUH LV PRUH UXGH DQG XQGHYHORSHG EUDY
HU\� IULHQGVKLS� FRQVFLHQWLRXVQHVV� FOHDU�VLJKWHGQHVV� DQG SUDFWLFDO
JHQLXV IRU DQ\ VFRSH RI DFWLRQ� HYHQ WKH EURDGHVW DQG KLJKHVW� QRZ
DPRQJ WKH $PHULFDQ PHFKDQLFV DQG \RXQJ PHQ� WKDQ LQ DO

O
WKH

RIILFLDO SHUVRQV LQ 7KHVH 6WDWHV� OHJLVODWLYH� H[HFXWLYH� MXGLFLDO�
PLOLWDU\� DQG QDYDO� DQG PRUH WKDQ DPRQJ DO

O

WKH OLWHUDU\ SHUVRQV�

, ZRXOG EH PXFK SOHDVHG WR VHH VRPH KHURLF� VKUHZG� IXOO\
LQIRUPHG� KHDOWK\�ERGLHG� PLGGOH�DJHG� EHDUG�IDFHG $PHULFDQ
EODFNVPLWK RU ERDWPDQ FRPH GRZQ IURP WKH :HVW DFURVV WKH $O
OHJKDQLHV� DQG ZDON LQWR WKH 3UHVLGHQF\� GUHVVHG LQ D FOHDQ VXLW RI

ZRUNLQJ DWWLUH� DQG ZLWK WKH WDQ DO
O

RYHU KLV IDFH� EUHDVW� DQG
DUPV� , ZRXOG FHUWDLQO\ YRWH IRU WKDW VRUW RI PDQ� SRVVHVVLQJ WKH
GXH UHTXLUHPHQWV� EHIRUH DQ\ RWKHU FDQGLGDWH�
6XFK LV WKH WKRXJKW WKDW PXVW EHFRPH IDPLOLDU WR \RX� ZKR
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HYHU \RX DUH� DQG WR WKH SHRSOH RI 7KHVH 6WDWHV� DQG PXVW HYHQWX
DOO\ WDNH VKDSH LQ DFWLRQ�
$W SUHVHQW� ZH DUH HQYLURQHG ZLWK QRQVHQVH XQGHU WKH QDPH RI

UHVSHFWDELOLW\� (YHU\ZKHUH ORZHUV WKDW VWLIOLQJ DWPRVSKHUH WKDW
PDNHV DOO WKH PLOOLRQV RI IDUPHUV DQG PHFKDQLFV RI 7KHVH 6WDWHV

WKH KHOSOHVV VXSSOH�MDFNV RI D FRPSDUDWLYHO\ IHZ SROLWLFLDQV� 6RPH
ERG\ PXVW PDNH D EROG SXVK� 7KH SHRSOH� FUHGXORXV� JHQHURXV�
GHIHUHQWLDO� DOORZ WKH $PHULFDQ JRYHUQPHQW WR EH PDQDJHG LQ
PDQ\ UHVSHFWV DV LV RQO\ SURSHU XQGHU WKH SHUVRQQHO RI D NLQJ DQG
KHUHGLWDU\ ORUGV� RU� PRUH WUXO\� QRW SURSHU XQGHU DQ\ GHFHQW PHQ
DQ\ZKHUH� ,I WKLV ZHUH WR JR RQ� ZH RXJKW WR FKDQJH WKH WLWOH RI WKH
3UHVLGHQW� DQG LVVXH SDWHQWV RI QRELOLW\� 2I FRXUVH LW LV QRW WR JR
RQ� :H $PHULFDQV DUH QR IRROV� , SHUFHLYH PHDQZKLOH WKDW QRWKLQJ
OHVV WKDQ PDUNHG LQFRQVLVWHQFLHV DQG XVXUSDWLRQV ZLOO DURXVH D
QDWLRQ� DQG PDNH UHDG\ IRU EHWWHU WKLQJV DIWHUZDUGV�
%XW ZKDW DLOV WKH SUHVHQW ZD\ RI ILOOLQJ WKH RIILFHV RI 7KH

6WDWHV" ,V LW QRW JRRG HQRXJK" , VKRXOG VD\ LW ZDV QRW� 7R�GD\� RI

DO
O

WKH SHUVRQV LQ SXEOLF RIILFH LQ 7KHVH 6WDWHV� QRW RQH LQ D WKRX
VDQG KDV EHHQ FKRVHQ E\ DQ\ VSRQWDQHRXV PRYHPHQW RI WKH SHRSOH�

QRU LV DWWHQGLQJ WR WKH LQWHUHVWV RI WKH SHRSOH� DO
O

KDYH EHHQ QRPL
QDWHG DQG SXW WKURXJK E\ JUHDW RU VPDOO FDXFXVHV RI WKH SROLWL
FLDQV� RU DSSRLQWHG DV UHZDUGV IRU HOHFWLRQHHULQJ� DQG DO

O FRQVLJQ

WKHPVHOYHV WR SHUVRQDO DQG SDUW\ LQWHUHVWV� 1HLWKHU LQ WKH 3UHVL
GHQF\� QRU LQ &RQJUHVV� QRU LQ IRUHLJQ DPEDVVDGRUVKLSV� QRU LQ WKH
JRYHUQRUVKLSV RI 7KH 6WDWHV� QRU LQ OHJLVODWXUHV� QRU LQ WKH PD\RU
DOWLHV RI FLWLHV� QRU WKH DOGHUPDQVKLSV� QRU DPRQJ WKH SROLFH�

QRU RQ WKH EHQFKHV RI MXGJHV� GR , REVHUYH D VLQJOH EROG PXVFX
ODU� \RXQJ� ZHOO�LQIRUPHG� ZHOO�EHORYHG� UHVROXWH $PHULFDQ PDQ�
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ERXQG WR GR D PDQ
V GXW\� DORRI IURP DO
O SDUWLHV� DQG ZLWK D PDQO\

VFRUQ RI DO
O SDUWLHV� ,QVWHDG RI WKDW� HYHU\ WUXVWHH RI WKH SHRSOH LV D

WUDLWRU� ORRNLQJ RQO\ WR KLV RZQ JDLQ� DQG WR ERRVW XS KLV SDUW\�

7KH EHUWKV� WKH 3UHVLGHQF\ LQFOXGHG� DUH ERXJKW� VROG� HOHFWLRQ
HHUHG IRU� SURVWLWXWHG� DQG ILOOHG ZLWK SURVWLWXWHV� ,Q WKH 1RUWK
DQG (DVW� VZDUPV RI GRXJK�IDFHV� RIILFH�YHUPLQ� NHSW�HGLWRUV�
FOHUNV� DWWDFK«V RI WKH WHQ WKRXVDQG RIILFHUV DQG WKHLU SDUWLHV�

DZDUH RI QRWKLQJ IXUWKHU WKDQ WKH GULS DQG VSRLO RI SROLWLFV 

LJQRUDQW RI SULQFLSOHV� WKH WUXH JORU\ RI D PDQ� ,Q WKH 6RXWK� QR
HQG RI EOXVWHUHUV� EUDJJDUWV� ZLQG\� PHORGUDPDWLF� FRQWLQXDOO\
VFUHDPLQJ LQ IDOVHWWR� D QXLVDQFH WR 7KHVH 6WDWHV� WKHLU RZQ MXVW DV

PXFK DV DQ\� DOWRJHWKHU WKH PRVW LPSXGHQW SHUVRQV WKDW KDYH \HW
DSSHDUHG LQ WKH KLVWRU\ RI ODQGV� RQFH ZLWK WKH PRVW LQFUHGLEOH
VXFFHVVHV� KDYLQJ SLVWROG� EOXGJHRQHG� \HOOHG DQG WKUHDWHQHG
$PHULFD� WKH SDVW WZHQW\ \HDUV LQWR RQH ORQJ WUDLQ RI FRZDUGO\
FRQFHVVLRQV� DQG VWLOO QRW WKURXJK� EXW UDWKHU DW WKH FRPPHQFH
PHQW� 7KHLU FKHULVKHG VHFUHW VFKHPH LV WR GLVVROYH WKH XQLRQ RI
7KHVH 6WDWHV�

:HOO� ZKDW PRUH" ,V QRWKLQJ EXW EUHHG XSRQ EUHHG OLNH WKHVH

WR EH UHSUHVHQWHG LQ WKH 3UHVLGHQF\" $UH SDUWLHV WR IRUHYHU XVXUS

WKH JRYHUQPHQW" $UH ODZ\HUV� GRXJK�IDFHV� DQG WKH WKUHH KXQGUHG
DQG ILIW\ WKRXVDQG RZQHUV RI VODYHV� WR VSRQJH WKH PDVWHUVKLS RI

WKLUW\ PLOOLRQV" :KHUH LV WKH UHDO $PHULFD" :KHUH DUH WKH ODERXU
LQJ SHUVRQV� SORXJKPHQ� PHQ ZLWK D[HV� VSDGHV� VF\WKHV� IODLOV"
:KHUH DUH WKH FDUSHQWHUV� PDVRQV� PDFKLQLVWV� GULYHUV RI KRUVHV�

ZRUNPHQ LQ IDFWRULHV" :KHUH LV WKH VSLULW RI WKH PDQOLQHVV DQG
FRPPRQ�VHQVH RI 7KHVH 6WDWHV" ,W GRHV QRW DSSHDU LQ WKH JRYHUQ
PHQW� ,W GRHV QRW DSSHDU DW DO

O
LQ WKH 3UHVLGHQF\�
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7KH VL[WHHQWK DQG VHYHQWHHQWK WHUPV RI WKH $PHULFDQ 3UHVL
GHQF\ KDYH VKRZQ WKDW WKH YLOODLQ\ DQG VKDOORZQHVV RI JUHDW UXOHUV
DUH MXVW DV HOLJLEOH WR 7KHVH 6WDWHV DV WR DQ\ IRUHLJQ GHVSRWLVP�

NLQJGRP� RU HPSLUH  WKHUH LV QRW D ELW RI GLIIHUHQFH�ૻ +LVWRU\ LV
WR UHFRUG WKHVH WZR 3UHVLGHQFLHV DV VR IDU RXU WRSPRVW ZDUQLQJ

DQG VKDPH� 1HYHU ZHUH SXEOLFO\ GLVSOD\HG PRUH GHIRUPHG� PHGL
RFUH� VQLYHOOLQJ� XQUHOLDEOH� IDOVHKHDUWHG PHQ� 1HYHU ZHUH 7KHVH
6WDWHV VR LQVXOWHG� DQG DWWHPSWHG WR EH EHWUD\HG� $OO WKH PDLQ
SXUSRVHV IRU ZKLFK JRYHUQPHQW ZDV HVWDEOLVKHG DUH RSHQO\ GH
QLHG� 7KH SHUIHFW HTXDOLW\ RI VODYHU\ ZLWK IUHHGRP LV IODXQW
LQJO\ SUHDFKHG LQ WKH 1RUWK  QD\� WKH VXSHULRULW\ RI VODYHU\�

7KH VODYH WUDGH LV SURSRVHG WR EH UHQHZHG� (YHU\ZKHUH IURZQV
DQG PLVXQGHUVWDQGLQJVHYHU\ZKHUH H[DVSHUDWLRQV DQG KXPLOLD
WLRQV� 7KH 3UHVLGHQW HDWV GLUW DQG H[FUHPHQW IRU KLV GDLO\ PHDOV�

OLNHV LW� DQG WULHV WR IRUFH LW RQ 7KH 6WDWHV� 7KH FXVKLRQV RI WKH
3UHVLGHQF\ DUH QRWKLQJ EXW ILOWK DQG EORRG� 7KH SDYHPHQWV RI

&RQJUHVV DUH DOVR EORRG\� 7KH ODQG WKDW IOXVKHG DPD]HG DW WKH
EDVHVW RXWUDJH RI RXU WLPHV� JURZV SDOH ZLWK D IDU GLIIHUHQW IHHOLQJ

WR VHH WKH RXWUDJH XQDQLPRXVO\ FRPPHQGHG EDFN DJDLQ WR WKRVH
ZKR RQO\ KDOI UHMHFWHG LW� 7KH QDWLRQDO WHQGHQF\ WRZDUG SRSXODW
LQJ WKH WHUULWRULHV IXOO RI IUHH ZRUN�SHRSOHV� HVWDEOLVKHG E\ WKH
RUJDQLF FRPSDFWV RI 7KHVH 6WDWHV� SURPXOJHG E\ WKH IDWKHUV� WKH
3UHVLGHQWV� WKH ROG ZDUULRUV� 	 WKH HDUOLHU &RQJUHVVHV� D WHQGHQF\

YLWDO WR WKH OLIH DQG WKULIW RI WKH PDVVHV RI WKH FLWL]HQV� LV YLROHQWO\
SXW EDFN XQGHU WKH IHHW RI VODYHU\� DQG DJDLQVW WKH IUHH SHRSOH WKH
PDVWHUV RI VODYHV DUH HYHU\ZKHUH KHOG XS E\ WKH 3UHVLGHQW E\ WKH
UHG KDQG� ,Q ILIWHHQ RI WKH 6WDWHV WKH WKUHH KXQGUHG DQG ILIW\ WKRX
VDQG PDVWHUV NHHS GRZQ WKH WUXH SHRSOH� WKH PLOOLRQV RI ZKLWH
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FLWL]HQV� PHFKDQLFV� IDUPHUV� ERDWPHQ� PDQXIDFWXUHUV� DQG WKH
OLNH� H[FOXGLQJ WKHP IURP SROLWLFV DQG IURP RIILFH� DQG SXQLVKLQJ
E\ WKH ODVK� E\ WDU DQG IHDWKHUV� ELQGLQJ IDVW WR UDIWV RQ WKH ULYHU
RU WUHHV LQ WKH ZRRGV� DQG VRPHWLPHV E\ GHDWK� DO

O DWWHPSWV WR GLV
FXVV WKH HYLOV RI VODYHU\ LQ LWV UHODWLRQV WR WKH ZKLWHV� 7KH SHRSOH

RI WKH WHUULWRULHV DUH GHQLHG WKH SRZHU WR IRUP 6WDWH JRYHUQPHQWV

XQOHVV WKH\ FRQVHQW WR IDVWHQ XSRQ WKHP WKH VODYH�KRSSOH� WKH
LURQ ZULVWOHW� DQG WKH QHFN�VSLNH� )RU UHIXVLQJ VXFK FRQVHQW� WKH
JRYHUQRU 	 SDUW RI WKH OHJLVODWXUH RI WKH 6WDWH RI .DQVDV DUH
FKDVHG� VHL]HG� FKDLQHG� E\ WKH FUHDWXUHV RI WKH 3UHVLGHQW� DQG DUH
WR�GD\ LQ FKDLQV� 2YHU WKH YDVW FRQWLQHQWDO WUDFWV RI XQRUJDQL]HG

$PHULFDQ WHUULWRU\� HTXDO LQ H[WHQW WR DO
O

WKH SUHVHQW RUJDQL]HG
6WDWHV� DQG LQ IXWXUH WR JLYH WKH ODZ WR DOO� WKH ZKROH H[HFXWLYH�
MXGLFLDO� PLOLWDU\� DQG QDYDO SRZHU RI 7KHVH 6WDWHV LV IRUVZRUQ WR

WKH SHRSOH� WKH ULJKWIXO RZQHUV� DQG VZRUQ WR WKH KHOS RI WKH WKUHH
KXQGUHG 	 ILIW\ WKRXVDQG PDVWHUV RI VODYHV� WR SXW WKHP WKURXJK

WKLV FRQWLQHQW� ZLWK WKHLU VXFFHVVRUV� DW WKHLU SOHDVXUH� DQG WR

PDLQWDLQ E\ IRUFH WKHLU PDVWHUVKLS RYHU WKHLU VODYH PHQ DQG
ZRPHQ� VODYH�IDUPHUV� VODYH�PLQHUV� VODYH�FDUWPHQ� VODYH�VDLORUV�

DQG WKH OLNH� 6ODYHU\ LV DGRSWHG DV DQ $PHULFDQ LQVWLWXWLRQ�
VXSHULRU� QDWLRQDO� FRQVWLWXWLRQDO� ULJKW LQ LWVHOI� DQG XQGHU QR FLU
FXPVWDQFHV WR WDNH DQ\ OHVV WKDQ IUHHGRP WDNHV� 1RU LV WKDW DOO�
WR�GD\� WR�QLJKW� WKH FRQVWDEOHV DQG FRPPLVVLRQHUV RI WKH 3UHVL
GHQW FDQ E\ ODZ VWHS LQWR DQ\ SDUW RI 7KHVH 6WDWHV DQG SLFN RXW
ZKRP WKH\ SOHDVH� GHFLGLQJ ZKLFK PDQ RU ZRPDQ WKH\ ZLOO DOORZ

WR EH IUHH� DQG ZKLFK VKDOO EH D VODYH� QR MXU\ WR LQWHUYHQH� EXW WKH
FRPPLVVLRQHU
V PDQGDWH WR EH HQIRUFHG E\ WKH IHGHUDO WURRSV DQG
FDQQRQ� DQG KDV EHHQ DFWXDOO\ VR HQIRUFHG�
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$UH 7KH 6WDWHV UHWDUGHG WKHQ" 1R� ZKLOH DOO LV GURZQHG DQG
GHVSHUDWH WKDW WKH JRYHUQPHQW KDV KDG WR GR ZLWK� DO

O

WKH RXWVLGH
LQIOXHQFH RI JRYHUQPHQW� �IRUHYHU WKH ODUJHVW SDUW�� WKULYHV DQG
VPLOHV� 7KH VXQ VKLQHV� FRUQ JURZV� PHQ JR PHUULO\ DERXW WKHLU
DIIDLUV� KRXVHV DUH EXLOW� VKLSV DUULYH DQG GHSDUW� 7KURXJK HYLO DQG
WKURXJK JRRG� WKH UHSXEOLF VWDQGV� DQG LV IRU FHQWXULHV \HW WR

VWDQG LPPRYDEOH IURP LWV IRXQGDWLRQV� 1R� QR� RXW DW GDVWDUGV

DQG GLVJUDFHV� IRUWXQDWH DUH WKH ZURQJV WKDW FDOO IRUWK VWRXW DQG
DQJU\ PHQ� WKHQ LV VKRZQ ZKDW VWXII WKHUH LV LQ D QDWLRQ�ૻ
7KH \RXQJ JHQLXV RI $PHULFD LV QRW JRLQJ WR EH HPDVFXODWHG

DQG VWUDQJOHG MXVW DV LW DUULYHV WRZDUG PDQO\ DJH� ,W VKDOO OLYH� DQG
\HW EDIIOH WKH SROLWLFLDQV DQG WKH WKUHH KXQGUHG DQG ILIW\ WKRXVDQG
PDVWHUV RI VODYHV�

1RZ WKH WHUP RI WKH VHYHQWHHQWK 3UHVLGHQF\ SDVVLQJ KRRWHG
DQG VSXUQHG WR LWV FORVH� WKH GHOHJDWHV RI WKH SROLWLFLDQV KDYH
QRPLQDWHG IRU WKH HLJKWHHQWK WHUP� %XFKDQDQ RI 3HQQV\OYDQLD�

DQG )LOOPRUH RI 1HZ <RUN� VHSDUDWH WLFNHWV� EXW PHQ ERWK SDW
WHUQHG WR IROORZ DQG PDWFK WKH VHYHQWHHQWK WHUP� ERWK GLVXQLRQ
LVWV� ERWK ROG SROLWLFLDQV� ERWK VZRUQ GRZQ WR WKH WKHRULHV RI VSH
FLDO SDUWLHV� DQG RI DO

O

RWKHUV WKH WKHRULHV WKDW EDON DQG UHYHUVH WKH
PDLQ SXUSRVHV RI WKH IRXQGHUV RI 7KHVH 6WDWHV� 6XFK DUH WKH QRPL
QHHV WKDW KDYH DULVHQ RXW RI WKH SRZHU RI WKH SROLWLFLDQV� EXW DQ
RWKHU SRZHU KDV DOVR DULVHQ� $ QHZ UDFH FRSLRXVO\ DSSHDUV� ZLWK
UHVROXWH WUHDG� VRRQ WR FRQIURQW 3UHVLGHQWV� FRQJUHVVHV DQG SDUWLHV�

WR ORRN WKHP VWHUQO\ LQ WKH IDFH� WR VWDQG QR QRQVHQVH� $PHULFDQ
\RXQJ PHQ� WKH RIIVSULQJ DQG SURRI RI WKHVH 6WDWHV� WKH :HVW WKH
VDPH DV WKH (DVW� DQG WKH 6RXWK DOLNH ZLWK WKH 1RUWK�
$PHULFD VHQGV WKHVH \RXQJ PHQ LQ JRRG WLPH� IRU WKH\ ZHUH
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QHHGHG� 0XFK ZDLWV WR EH GRQH� )LUVW� SHRSOH QHHG WR UHDOL]H ZKR
DUH SRLVRQLQJ WKH SROLWLFV RI 7KHVH 6WDWHV�
:KHQFH WKH GHOHJDWHV RI WKH SROLWLFLDQV" :KHQFH WKH %XFKDQDQ

DQG )LOOPRUH &RQYHQWLRQV" 1RW IURP VWXUG\ $PHULFDQ IUHHPHQ�

QRW IURP LQGXVWULRXV KRPHV� QRW IURP WKULIW\ IDUPV� QRW IURP WKH
UDQNV RI IUHVK�ERGLHG \RXQJ PHQ� QRW IURP DPRQJ WHDFKHUV� SRHWV�
VDYDQV� OHDUQHG SHUVRQV� EHORYHG SHUVRQV� WHPSHUDWH SHUVRQV� QRW
IURP DPRQJ VKLSEXLOGHUV� HQJLQHHUV� DJULFXOWXULVWV� VF\WKH�VZLQJ
HUV� FRUQ�KRHUV� QRW IURP WKH UDFH RI PHFKDQLFV� QRW IURP WKDW
JUHDW VWURQJ VWRFN RI 6RXWKHUQHUV WKDW VXSSOLHG WKH ODQG LQ ROG
WLPHV� QRW IURP WKH UHDO :HVW� WKH ORJ�KXW� WKH FOHDULQJ� WKH ZRRGV�

WKH SUDLULH� WKH KLOO�VLGH� QRW IURP WKH VHQVLEOH� JHQHURXV� UXGH
&DOLIRUQLDQ PLQHUV� QRW IURP WKH EHVW VSHFLPHQV RI 0DVVDFKXVHWWV�
0DLQH� 1HZ -HUVH\� 3HQQV\OYDQLD� 2KLR� ,OOLQRLV� :LVFRQVLQ� ,Q
GLDQD� QRU IURP WKH XQWDLQWHG XQSROLWLFDO FLWL]HQV RI WKH FLWLHV�
:KHQFH WKHQ GR WKHVH QRPLQDWLQJ GLFWDWRUV RI $PHULFD \HDU

DIWHU \HDU VWDUW RXW"ૻ )URP ODZ\HUV
 RIILFHV� VHFUHW ORGJHV� EDFN
\DUGV� EHG�KRXVHV� DQG EDU�URRPV� IURP RXW RI WKH FXVWRP�KRXVHV�

PDUVKDOV
 RIILFHV� SRVW�RIILFHV� DQG JDPEOLQJ KHOOV� IURP WKH 3UHVL
GHQW
V KRXVH� WKH MDLO� WKH YHQHUHDO KRVSLWDO� WKH VWDWLRQ�KRXVH�

IURP XQ�QDPHG E\�SODFHV ZKHUH GHYLOLVK GLVXQLRQ LV KDWFKHG DW
PLGQLJKW� IURP SROLWLFDO KHDUVHV� DQG IURP WKH FRIILQV LQVLGH� DQG
IURP WKH VKURXGV LQVLGH RI WKH FRIILQV� IURP WKH WXPRUV DQG DE
FHVVHV RI WKH ODQG� IURP WKH VNHOHWRQV DQG VNXOOV LQ WKH YDXOWV RI

WKH IHGHUDO DOPVKRXVHV� IURP WKH UXQQLQJ VRUHV RI WKH JUHDW FLWLHV�

WKHQFH WR WKH QDWLRQDO� VWDWH� FLW\� DQG GLVWULFW QRPLQDWLQJ FRQ
YHQWLRQV RI 7KHVH 6WDWHV� FRPH WKH PRVW QXPHURXV DQG FRQWURO
OLQJ GHOHJDWHV�
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:KR DUH WKH\ SHUVRQDOO\"ૻ 2IILFH�KROGHUV� RIILFH�VHHNHUV� URE
EHUV� SLPSV� H[FOXVLYHV� PDOLJQDQWV� FRQVSLUDWRUV� PXUGHUHUV�
IDQF\�PHQ� SRUW�PDVWHUV� FXVWRP�KRXVH FOHUNV� FRQWUDFWRUV� NHSW
HGLWRUV� 6SDQLHOV ZHOO�WUDLQHG WR FDUU\ DQG IHWFK� MREEHUV� LQILGHOV�
GLVXQLRQLVWV� WHUURULVWV� PDLO�ULIOHUV� VODYH�FDWFKHUV� SXVKHUV RI
6ODYHU\� FUHDWXUHV RI WKH 3UHVLGHQW� FUHDWXUHV RI ZRXOG�EH 3UHVL
GHQWV� VSLHV� EORZHUV� HOHFWLRQHHUV� ERG\�VQDWFKHUV� EDZOHUV�
EULEHUV� FRPSURPLVHUV� UXQDZD\V� OREE\HUV� VSRQJHV� UXLQHG
VSRUWV� H[SHOOHG JDPEOHUV� SROLF\ EDFNHUV� PRQWH�GHDOHUV� GXHOLVWV�

FDUULHUV RI FRQFHDOHG ZHDSRQV� EOLQG PHQ� GHDI PHQ� SLPSOHG PHQ�

VFDUUHG LQVLGH ZLWK WKH YLOH GLVRUGHU� JDXG\ RXWVLGH ZLWK JROG

FKDLQV PDGH IURP WKH SHRSOH
V PRQH\ DQG KDUORW
V PRQH\ WZLVWHG
WRJHWKHU� FUDZOLQJ� VHUSHQWLQH PHQ� WKH ORXV\ FRPELQJV DQG ERUQ
IUHHGRP VHOOHUV RI WKH HDUWK�

6WULSW RI SDGGLQJ DQG SDLQW� ZKR DUH %XFKDQDQ DQG )LOOPRUH"
:KDW KDV WKLV DJH WR GR ZLWK WKHP" 7ZR JDOYDQL]HG ROG PHQ� FORVH
RQ WKH VXPPRQV WR GHSDUW WKLV OLIH� WKHLU HDUO\ FRQWHPSRUDULHV
ORQJ VLQFH JRQH� RQO\ WKH\ WZR OHIW� UHOLFV DQG SURRIV RI WKH OLWWOH
SROLWLFDO EDUJDLQV� FKDQFHV� FRPELQDWLRQV� UHVHQWPHQWV RI D SDVW
DJH� KDYLQJ QRWKLQJ LQ FRPPRQ ZLWK WKLV DJH� VWDQGLQJ IRU WKH
ILUVW FURS RI SROLWLFDO JUDYHV DQG JUDYH�VWRQHV SODQWHG LQ 7KHVH
6WDWHV� EXW LQ QR VRUW VWDQGLQJ IRU WKH OXVW\ \RXQJ JURZWK RI WKH
PRGHUQ WLPHV RI 7KH 6WDWHV� ,W LV FOHDU IURP DO

O

WKHVH WZR PHQ VD\

DQG GR� WKDW WKHLU KHDUWV KDYH QRW EHHQ WRXFKHG LQ WKH OHDVW E\

WKH IORZLQJ ILUH RI WKH KXPDQLWDULDQLVP RI WKH QHZ ZRUOG� LWV EHVW
JORU\ \HW� DQG D PRUDO FRQWURO VWURQJHU WKDQ DO

O
LWV JRYHUQPHQWV�

,W LV FOHDU WKDW QHLWKHU RI WKHVH QRPLQHHV RI WKH SROLWLFLDQV KDV
WKXV IDU UHDFKHG DQ LQNOLQJ RI WKH UHDO VFRSH DQG FKDUDFWHU RI WKH
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FRQWHVW RI WKH GD\� SUREDEO\ QRZ RQO\ ZHOO EHJXQ� WR VWUHWFK
WKURXJK \HDUV� ZLWK YDULHG WHPSRUDU\ VXFFHVVHV 	 UHYHUVHV� 6WLOO
WKH WZR ROG PHQ OLYH LQ UHVSHFWDEOH OLWWOH VSRWV� ZLWK UHVSHFWDEOH

OLWWOH ZDQWV� 6WLOO WKHLU H\HV VWRS DW WKH HGJHV RI WKH WDEOHV RI
FRPPLWWHHV DQG FDELQHWV� EHKROGLQJ QRW WKH JUHDW URXQG ZRUOG
EH\RQG� :KDW KDV WKLV DJH WR GR ZLWK WKHP"
<RX $PHULFDQV ZKR WUDYHO ZLWK VXFK PHQ� RU ZKR DUH QRPL

QDWHG RQ WLFNHWV DQ\ ZKHUH ZLWK WKHP� RU ZKR VXSSRUW WKHP DW
SRSXODU PHHWLQJV� RU ZULWH IRU WKHP LQ WKH QHZVSDSHUV� RU ZKR
EHOLHYH WKDW DQ\ JRRG FDQ FRPH RXW RI WKHP� \RX DOVR XQGHUVWDQG
QRW WKH SUHVHQW DJH� WKH ILEUH RI LW� WKH FRXQWOHVV FXUUHQWV LW EULQJV

RI $PHULFDQ \RXQJ PHQ� D GLIIHUHQW VXSHULRU UDFH� $OO WKLV HIIHU
YHVFHQFH LV QRW IRU QRWKLQJ� WKH IULHQGOLHU� YDVWHU� PRUH YLWDO
PRGHUQ VSLULW� KDUGO\ \HW DUULYHG DW GHILQLWH SURSRUWLRQV� RU WR WKH
NQRZOHGJH RI LWVHOI� ZLOO KDYH WKH PDVWHU\� 7KH OLNH WXUPRLO SUH
YDLOV LQ WKH H[SUHVVLRQV RI OLWHUDWXUH� PDQQHUV� WUDGH� DQG RWKHU
GHSDUWPHQWV�
7R EXWFKHUV� VDLORUV� VWHYHGRUHV� DQG GULYHUV RI KRUVHV  WR

SORXJKPHQ� ZRRG�FXWWHUV� PDUNHWPHQ� FDUSHQWHUV� PDVRQV� DQG
ODERUHUV  WR ZRUNPHQ LQ IDFWRULHV  DQG WR DOO LQ 7KHVH 6WDWHV

ZKR OLYH E\ WKHLU GDLO\ WRLO  0HFKDQLFV� $ SDUFHO RI ZLQG\

QRUWKHUQ OLDUV DUH EDZOLQJ LQ \RXU HDUV WKH HDVLO\�VSRNHQ ZRUGV
'HPRFUDF\ DQG WKH GHPRFUDWLF SDUW\� 2WKHUV DUH PDNLQJ D JUHDW

DGR ZLWK WKH ZRUG $PHULFDQLVP� D VROHPQ DQG JUHDW ZRUG� :KDW
WKH VR�FDOOHG GHPRFUDF\ DUH QRZ VZRUQ WR SHUIRUP ZRXOG HDW WKH
IDFHV RI

I

WKH VXFFHHGLQJ JHQHUDWLRQV RI FRPPRQ SHRSOH ZRUVH WKDQ
WKH PRVW KRUULEOH GLVHDVH� 7KH RWKHUV DUH FRQWULEXWLQJ WR WKH OLNH
SHUIRUPDQFH� DQG DUH XVLQJ WKH JUHDW ZRUG $PHULFDQLVP ZLWKRXW
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\HW IHHOLQJ WKH ILUVW DVSLUDWLRQ RI LW� DV WKH JUHDW ZRUG 5HOLJLRQ KDV

EHHQ XVHG� SUREDEO\ ORXGHVW DQG RIWHQHVW XVHG� E\ PHQ WKDW PDGH
LQGLVFULPLQDWH PDVVDFUHV DW QLJKW� DQG ILOOHG WKH ZRUOG VR IXOO ZLWK
KDWUHGV� KRUURUV� SDUWLDOLWLHV� H[FOXVLRQV� EORRG\ UHYHQJHV� SHQDO
FRQVFLHQFH ODZV DQG WHVW�RDWKV� 7R WKH YLUWXH RI $PHULFDQLVP LV

KDSSHQLQJ WR�GD\� ZKDW KDSSHQV PDQ\ GD\V WR PDQ\ YLUWXHV�
QDPHO\� WKH PDVVHV ZKR SRVVHVV WKHP EXW GR QRW XQGHUVWDQG
WKHP DUH VRXJKW WR EH VROG E\ WKDW YHU\ PHDQV WR WKRVH ZKR
QHLWKHU SRVVHVV WKHP QRU XQGHUVWDQG WKHP� :KDW DUH WKH \RXQJ
PHQ VXVSLFLRXV RI" , ZLOO WHOO WKHP ZKDW LW VWDQGV WKHP LQ KDQG WR

EH VXVSLFLRXV RI� DQG WKDW LV $PHULFDQ FUDIW� LW LV VXEWOHU WKDQ
,WDOLDQ FUDIW� , JXHVV LW LV DERXW WKH VXEWOHVW FUDIW XSRQ WKH HDUWK�
:KDW LV WKHUH LQ SURVSHFW IRU IUHH IDUPHUV DQG ZRUN�SHRSOH" $

IHZ JHQHUDWLRQV DJR� WKH JHQHUDO UXQ RI IDUPHUV DQG ZRUN�SHRSOH

OLNH XV ZHUH VODYHV� VHUIV� GHSULYHG RI WKHLU OLEHUW\ E\ ODZ� WKH\ DUH
VWLOO VR GHSULYHG RQ VRPH SDUWV RI WKH FRQWLQHQW RI (XURSH� 7R
GD\� WKRVH ZKR DUH IUHH KHUH� DQG IUHH LQ WKH %ULWLVK LVODQGV DQG
HOVHZKHUH� DUH IUHH WKURXJK GHHGV WKDW ZHUH GRQH� DQG PHQ WKDW

OLYHG� VRPH RI WKHP DQ DJH RU VR DJR� DQG VRPH RI WKHP PDQ\ DJHV
DJR� 7KH PHQ DQG GHHGV RI WKHVH GD\V DOVR GHFLGH IRU JHQHUDWLRQV
DKHDG� DV SDVW PHQ DQG GHHGV GHFLGHG IRU XV�
$V WKH EURDG IDW 6WDWHV RI WKH :HVW� WKH ODUJHVW DQG EHVW SDUWV

RI WKH LQKHULWDQFH RI WKH $PHULFDQ IDUPHUV DQG PHFKDQLFV� ZHUH

RUGDLQHG WR FRPPRQ SHRSOH DQG ZRUNPHQ ORQJ LQ DGYDQFH E\
-HIIHUVRQ� :DVKLQJWRQ� DQG WKH HDUOLHU &RQJUHVVHV� QRZ D IDU
DPSOHU :HVW LV WR EH RUGDLQHG� ,V LW WR EH RUGDLQHG WR ZRUNPHQ� RU

WR WKH PDVWHUV RI ZRUNPHQ" 6KDOO WKH IXWXUH PHFKDQLFV RI $PHULFD

EH VHUIV" 6KDOO ODERU EH GHJUDGHG� DQG ZRPHQ EH ZKLSW LQ WKH



7+( (,*+7((17+ 35(6,'(1&<� ���

ILHOGV IRU QRW SHUIRUPLQJ WKHLU WDVNV" ,I VODYHV DUH QRW SURKLELWHG
IURP DO

O

QDWLRQDO WHUULWRU\ E\ ODZ� DV SURKLELWHG LQ WKH EHJLQQLQJ�
DV WKH RUJDQLF FRPSDFWV DXWKRULVH DQG UHTXLUH� DQG LI� RQ WKH FRQ

WUDU\� WKH HQWUDQFH DQG HVWDEOLVKPHQW RI VODYH ODERU WKURXJK WKH
&RQWLQHQW LV VHFXUHG� WKHUH ZLOO VWHDGLO\ ZKHHO LQWR WKH 8QLRQ� IRU
FHQWXULHV WR FRPH� VODYH VWDWH DIWHU VODYH VWDWH� WKH HQWLUH VXUIDFH

RI WKH ODQG RZQHG E\ JUHDW SURSULHWRUV� LQ SODQWDWLRQV RI WKRX
VDQGV RI DFUHV� VKRZLQJ QR PRUH VLJKW IRU IUHH UDFHV RI IDUPHUV DQG
ZRUN�SHRSOH WKDQ WKHUH LV QRZ LQ DQ\ (XURSHDQ GHVSRWLVP RU

DULVWRFUDF\� DQG WKH H[LVWHQFH RI RXU SUHVHQW )UHH 6WDWHV SXW LQ

MHRSDUG\� EHFDXVH RXW RI WKH YDVW WHUULWRU\ DUH WR FRPH VWDWHV
HQRXJK WR RYHUEDODQFH DOO�
:RUNPHQ� :RUNZRPHQ� 7KRVH XQLYHUVH 1DWLRQDO $PHULFDQ

WUDFWV EHORQJ WR \RX� WKH\ DUH LQ WUXVW ZLWK \RX� WKH\ DUH ODWHQW
ZLWK WKH SRSXORXV FLWLHV� QXPEHUOHVV IDUPV� KHUGV� JUDQDULHV�

JURYHV� JROGHQ JDUGHQV� DQG LQDOLHQDEOH KRPHVWHDGV� RI \RXU VXF
FHVVRUV� 7KH EDVH SROLWLFDO EORZHUV DQG NHSW�HGLWRUV RI WKH 1RUWK
DUH UDLVLQJ D IRJ RI SUHYDULFDWLRQV DURXQG \RX� %XW WKH PDQOLHU
6RXWKHUQ GLVXQLRQLVWV� WKH FKLHIWDLQV DPRQJ WKH WKUHH KXQGUHG
DQG ILIW\ WKRXVDQG PDVWHUV� FOHDUO\ GLVWLQJXLVK WKH LVVXH� DQG WKH
SULQFLSOH LW UHVWV XSRQ� 0F'XIILH� GLVXQLRQLVW JRYHUQRU� OD\V LW

GRZQ ZLWK FDQGLG EROGQHVV WKDW WKH ZRUNLQJPHQ RI D VWDWH DUH XQ
VDIH GHSRVLWDULHV RI SROLWLFDO SRZHUV DQG ULJKWV� DQG WKDW D UHSXEOLF

FDQQRW SHUPDQHQWO\ H[LVW XQOHVV WKRVH ZKR SO\ WKH PHFKDQLFDO
WUDGHV DQG DWWHQG WR WKH IDUP�ZRUN DUH VODYHV� VXERUGLQDWHG E\
VWULFW ODZV WR WKHLU PDVWHUV� &DOKRXQ� GLVXQLRQLVW VHQDWRU� GH
QRXQFHV DQG GHQLHV� LQ WKH SUHVHQFH RI WKH ZRUOG� WKH PDLQ DUWLFOH

RI WKH RUJDQLF FRPSDFW RI 7KHVH 6WDWHV� WKDW DO
O

PHQ DUH ERUQ IUHH
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DQG HTXDO� DQG EHTXHDWKV WR KLV IROORZHUV� DW SUHVHQW OHDGHUV RI WKH
WKUHH KXQGUHG DQG ILIW\ WKRXVDQG PDVWHUV� JXLGHV RI WKH VR�FDOOHG
GHPRFUDF\� FRXQVHOORUV RI 3UHVLGHQWV� DQG JHWWHUV�XS RI WKH QRPL
QDWLRQV RI %XFKDQDQ 	 )LOOPRUH� KLV GHOLEHUDWH FKDUJH� WR EH FDU
ULHG RXW DJDLQVW WKDW PDLQ DUWLFOH� WKDW LW LV WKH PRVW IDOVH DQG
GDQJHURXV RI DO

O SROLWLFDO HUURUV� VXFK EHLQJ WKH ZRUGV RI WKDW
FKDUJH� VSRNHQ LQ WKH VXPPHU RI WKH ��G \HDU RI 7KHVH 6WDWHV�

DQG� LQGHHG� FDUULHG RXW VLQFH LQ WKH VSLULW RI FRQJUHVVLRQDO OHJLVOD
WLRQ� H[HFXWLYH DFWLRQ� DQG WKH FDQGLGDWHV RIIHUHG E\ WKH SROLWLFDO
SDUWLHV WR WKH SHRSOH�

$UH QRW SROLWLFDO SDUWLHV DERXW SOD\HG RXW" , VD\ WKH\ DUH� DO
O

URXQG� $PHULFD KDV RXWJURZQ SDUWLHV� KHQFHIRUWK LW LV WRR ODUJH�
DQG WKH\ WRR VPDOO� 7KH\ KDELWXDOO\ PDNH FRPPRQ FDXVH MXVW DV

VRRQ LQ DGYRFDF\ RI WKH ZRUVW GHHGV DQG PHQ DV WKH EHVW� RU SURE
DEO\ D OLWWOH VRRQHU IRU WKH ZRUVW� , SODFH QR UHOLDQFH XSRQ DQ\ ROG
SDUW\� QRU XSRQ DQ\ QHZ SDUW\� 6XSSRVH RQH WR EH IRUPHG XQGHU
WKH QREOHVW DXVSLFHV� DQG JHWWLQJ LQWR SRZHU ZLWK WKH QREOHVW LQ
WHQWLRQV� KRZ ORQJ ZRXOG LW UHPDLQ VR" +RZ PDQ\ \HDUV" :RXOG

LW UHPDLQ VR RQH \HDU" $V VRRQ DV LW EHFRPHV VXFFHVVIXO� DQG
WKHUH DUH RIILFHV WR EH EHVWRZHG� WKH SROLWLFLDQV OHDYH WKH XQ
VXFFHVVIXO SDUWLHV� DQG UXVK WRZDUG LW� DQG LW ULSHQV DQG URWV
ZLWK WKH UHVW�

:KDW ULJKW KDV DQ\ RQH SROLWLFDO SDUW\� QR PDWWHU ZKLFK� WR
ZLHOG WKH $PHULFDQ JRYHUQPHQW" 1R ULJKW DW DOO� 1RW WKH VR�FDOOHG
GHPRFUDWLF� QRW DEROLWLRQ� RSSRVLWLRQ WR IRUHLJQHUV� QRU DQ\ RWKHU
SDUW\� VKRXOG EH SHUPLWWHG WKH H[FOXVLYH XVH RI WKH 3UHVLGHQF\�

DQG HYHU\ $PHULFDQ \RXQJ PDQ PXVW KDYH VHQVH HQRXJK WR FRP
SUHKHQG WKLV� , KDYH VDLG WKH ROG SDUWLHV DUH GHIXQFW� EXW WKHUH UH
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PDLQV RI WKHP HPSW\ IOHVK� SXWULG PRXWKV� PXPEOLQJ DQG VTXHDN
LQJ WKH WRQHV RI WKHVH FRQYHQWLRQV� WKH SROLWLFLDQV VWDQGLQJ EDFN
LQ VKDGRZ� WHOOLQJ OLHV� WU\LQJ WR GHOXGH DQG IULJKWHQ WKH SHRSOH�

DQG QRPLQDWLQJ VXFK FDQGLGDWHV DV )LOOPRUH DQG %XFKDQDQ�
:KDW LPSXGHQFH� )RU DQ\ RQH SODWIRUP� VHFWLRQ� FUHHG� QR

PDWWHU ZKLFK� WR H[SHFW WR VXERUGLQDWH DO
O

WKH UHVW� DQG UXOH WKH
LPPHQVH GLYHUVLW\ RI 7KHVH IUHH DQG HTXDO 6WDWHV� 3ODWIRUPV DUH

RI QR DFFRXQW� 7KH ULJKW PDQ LV HYHU\WKLQJ� :LWK WKH GRZQIDOO RI

SDUWLHV JR WKH SODWIRUPV WKH\ DUH IRUHYHU SXWWLQJ XS� ORZHULQJ�
WXUQLQJ� UHSDLQWLQJ� DQG FKDQJLQJ�

7KH SODWIRUPV IRU WKH 3UHVLGHQF\ RI 7KHVH 6WDWHV DUH VLPSO\

WKH RUJDQLF FRPSDFWV RI 7KH 6WDWHV� WKH 'HFODUDWLRQ RI ,QGHSHQG
HQFH� WKH )HGHUDO &RQVWLWXWLRQ� WKH DFWLRQ RI WKH HDUOLHU &RQ
JUHVVHV� WKH VSLULW RI WKH IDWKHUV DQG ZDUULRUV� WKH RIILFLDO OLYHV RI

:DVKLQJWRQ� -HIIHUVRQ� 0DGLVRQ� DQG WKH QRZ ZHOO�XQGHUVWRRG
DQG PRUDOO\ HVWDEOLVKHG ULJKWV RI PDQ� ZKHUHYHU WKH VXQ VKLQHV�

WKH UDLQ IDOOV� DQG WKH JUDVV JURZV�

0XFK EDEEOH ZLOO DOZD\V EH KHDUG LQ WKH ODQG DERXW WKH
)HGHUDO &RQVWLWXWLRQ� WKLV� WKDW� DQG WKH RWKHU FRQFHUQLQJ LW� 7KH
)HGHUDO &RQVWLWXWLRQ LV D SHUIHFW DQG HQWLUH WKLQJ� DQ HGLILFH SXW
WRJHWKHU� QRW IRU WKH DFFRPPRGDWLRQ RI D IHZ SHUVRQV� EXW IRU WKH
ZKROH KXPDQ UDFH� QRW IRU D GD\ RU D \HDU� EXW IRU PDQ\ \HDUV�
SHUKDSV D WKRXVDQG� SHUKDSV PDQ\ WKRXVDQG� ,WV DUFKLWHFWXUH LV

QRW D VLQJOH EULFN� D EHDP� DQ DSDUWPHQW� EXW RQO\ WKH ZKROH� ,W

LV WKH JUDQGHVW SLHFH RI PRUDO EXLOGLQJ HYHU FRQVWUXFWHG� , EH
OLHYH LWV DUFKLWHFWV ZHUH VRPH PLJKW\ SURSKHWV DQG JRGV� )HZ DS
SUHFLDWH LW� $PHULFDQV MXVW DV IHZ DV DQ\� /LNH DO

O SHUIHFW ZRUNV

RU SHUVRQV� WLPH RQO\ LV JUHDW HQRXJK WR JLYH LWV DUHD� )LYH RU
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VL[ FHQWXULHV KHQFH� LW ZLOO EH EHWWHU XQGHUVWRRG IURP UHVXOWV�

JURZWKV�
7KH )HGHUDO &RQVWLWXWLRQ LV WKH VHFRQG RI WKH $PHULFDQ RU

JDQLF FRPSDFWV� 7KH SUHPLVHV� RXWZRUNV� JXDUG� GHIHQVH� HQWUDQFH
RI WKH )HGHUDO &RQVWLWXWLRQ� LV WKH SULPDU\ FRPSDFW RI 7KHVH
6WDWHV� VRPHWLPHV FDOOHG WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� DQG
WKH JURXQGZRUN� IHHW� XQGHUVWUDWXP RI WKDW DJDLQ� LV LWV GHOLEHUDWH
HQJDJHPHQW� LQ EHKDOI RI WKH 6WDWHV� WKHQFHIRUZDUG WR FRQVLGHU DO

O

PHQ WR EH ERUQ IUHH DQG HTXDO LQWR WKH ZRUOG� HDFK RQH SRVVHVVHG

RI LQDOLHQDEOH ULJKWV WR KLV OLIH DQG OLEHUW\� �QDPHO\� WKDW QR ODZV
SDVVHG E\ DQ\ JRYHUQPHQW FRXOG EH FRQVLGHUHG WR DOLHQDWH RU WDNH
DZD\ WKRVH ERUQ ULJKWV� WKH SHQDOWLHV XSRQ FULPLQDOV EHLQJ� RI

FRXUVH� IRU WKH YHU\ SXUSRVH RI SUHVHUYLQJ WKRVH ULJKWV�� 7KLV

LV WKH FRYHQDQW RI WKH 5HSXEOLF IURP WKH EHJLQQLQJ� QRZ DQG
IRUHYHU� ,W LV QRW D PHUH RSLQLRQ� LW LV WKH PRVW YHQHUDEOH SOHGJH�

ZLWK DO
O

IRUPV REVHUYHG� VLJQHG E\ WKH FRPPLVVLRQHUV� UDWLILHG E\

WKH 6WDWHV� DQG VZRUQ WR E\ :DVKLQJWRQ DW WKH KHDG RI KLV DUP\�

ZLWK KLV KDQG XSRQ WKH %LEOH� ,W LV VXSUHPH RYHU DO
O

$PHULFDQ
ODZ� DQG JUHDWHU WKDQ 3UHVLGHQWV� &RQJUHVVHV� HOHFWLRQV� DQG ZKDW
QRW� IRU WKH\ KXUU\ RXW RI WKH ZD\� EXW LW UHPDLQV� $ERYH DOO� LW

LV FDUHIXOO\ WR EH REVHUYHG LQ DO
O

WKDW UHODWHV WR WKH FRQWLQHQWDO
WHUULWRULHV� :KHQ WKH\ DUH RUJDQL]HG LQWR 6WDWHV� LW LV WR EH SDVVHG

RYHU WR WKH JRRG IDLWK RI WKRVH 6WDWHV�
2QH RU � UDGLFDO SDUWV RI WKH $PHULFDQ WKHRU\ RI JRYHUQPHQW�

PDQ FDQ QRW KROG SURSHUW\ LQ PDQ� $V VRRQ DV WKHUH DUH FOHDU
EUDLQHG RULJLQDO $PHULFDQ MXGJHV� WKLV VD\LQJ ZLOO EH VLPSOLILHG E\
WKHLU MXGJPHQWV� DQG QR 6WDWH RXW RI WKH ZKROH FRQIHGHUDF\ EXW
ZLOO FRQILUP DQG DSSURYH WKRVH MXGJPHQWV�
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$Q\ RQH RI 7KHVH 6WDWHV LV SHUIHFW PLVWUHVV RI LWVHOI� DQG HDFK
DGGLWLRQDO 6WDWH WKH VDPH� :KHQ VWDWHV RUJDQL]H WKHPVHOYHV� WKH
)HGHUDO JRYHUQPHQW ZLWKGUDZV� DOVR DEVROYHG IURP LWV GXWLHV�

H[FHSW FHUWDLQ VSHFLILF RQHV XQGHU WKH &RQVWLWXWLRQ� DQG RQO\ LQ

EHKDOI RI WKHP FDQ LW LQWHUIHUH LQ 7KH 6WDWHV�

7KH WUXH JRYHUQPHQW LV PXFK VLPSOHU WKDQ LV VXSSRVHG DQG
DEVWDLQV IURP PXFK PRUH� 1LQH WHQWKV RI WKH ODZV SDVVHG HYHU\

ZLQWHU DW WKH )HGHUDO &DSLWRO� 	 DO
O

WKH 6WDWH &DSLWROV� DUH QRW
RQO\ XQQHHGHG ODZV� EXW SRVLWLYH QXLVDQFHV� MREV JRW XS IRU WKH
VHUYLFH RI VSHFLDO FODVVHV RU SHUVRQV�
(YHU\ UDWLRQDO XQFULPLQDO SHUVRQ� WZHQW\�RQH \HDUV ROG�

VKRXOG EH HOLJLEOH WR YRWH� RQ DFWXDO UHVLGHQFH� QR RWKHU UHTXLUH
PHQW QHHGHG� 7KH GD\ ZLOO FRPH ZKHQ WKLV ZLOO SUHYDLO�

7KH ZKROH $PHULFDQ *RYHUQPHQW LV LWVHOI VLPSO\ D FRPSDFW

ZLWK HDFK LQGLYLGXDO RI WKH WKLUW\ PLOOLRQV RI SHUVRQV QRZ LQKDEL
WDQWV RI 7KHVH 6WDWHV� DQG SURVSHFWLYHO\ ZLWK HDFK LQGLYLGXDO RI

WKH KXQGUHG PLOOLRQV DQG ILYH KXQGUHG PLOOLRQV WKDW DUH LQ WLPH WR

EHFRPH LQKDELWDQWV� WR SURWHFW HDFK RQH
V OLIH� OLEHUW\� LQGXVWU\�
DFTXLVLWLRQV� ZLWKRXW H[FHSWLQJ RQH VLQJOH LQGLYLGXDO RXW RI WKH
ZKROH QXPEHU� DQG ZLWKRXW PDNLQJ LJQRPLQLRXV GLVWLQFWLRQV�

7KXV LV JRYHUQPHQW VXEOLPH� WKXV LV LW HTXDO� RWKHUZLVH LW LV D JRY
HUQPHQW RI FDVWHV� RQ H[DFWO\ WKH VDPH SULQFLSOHV ZLWK WKH NLQJ
GRPV RI (XURSH�

, VDLG WKH 1DWLRQDO REOLJDWLRQ LV SDVVHG RYHU WR WKH 6WDWHV�
7KHQ LI WKH\ DUH IDOVH WR LW DQG LPSRVH XSRQ FHUWDLQ SHUVRQV� FDQ
WKH QDWLRQDO JRYHUQPHQW LQWHUIHUH" ,W FDQ QRW XQGHU DQ\ FLUFXP
VWDQFHV ZKDWHYHU� :H PXVW ZDLW� QR PDWWHU KRZ ORQJ� 7KHUH LV QR
UHPHG\� H[FHSW LQ 7KH 6WDWH LWVHOI� $ FRUQHU�VWRQH RI WKH RUJDQLF
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FRPSDFWV RI $PHULFD LV WKDW D 6WDWH LV SHUIHFW PLVWUHVV RI LWVHOI� ,I
WKDW LV WDNHQ DZD\� DO

O

WKH UHVW PD\ MXVW DV ZHOO EH WDNHQ DZD\
:KHQ WKDW LV WDNHQ DZD\� WKLV 8QLRQ LV GLVVROYHG�
0XVW UXQ�DZD\ VODYHV EH GHOLYHUHG EDFN" 7KH\ PXVW� 0DQ\

WKLQJV PD\ KDYH WKH JR�E\� EXW JRRG IDLWK VKDOO QHYHU KDYH WKH
JR�E\�
%\ D VHFWLRQ RI WKH IRXUWK DUWLFOH RI WKH )HGHUDO &RQVWLWXWLRQ�

7KHVH 6WDWHV FRPSDFW HDFK ZLWK WKH RWKHU� WKDW DQ\ SHUVRQ KHOG

WR VHUYLFH RU ODERU LQ RQH 6WDWH XQGHU LWV ODZV� DQG HVFDSLQJ LQWR
DQRWKHU 6WDWH� VKDOO QRW EH DEVROYHG IURP VHUYLFH E\ DQ\ ODZ RI

WKDW RWKHU 6WDWH� EXW VKDOO EH GHOLYHUHG XS WR WKH SHUVRQ WR ZKRP
VXFK VHUYLFH RU ODERU LV GXH� 7KLV SDUW RI WKH VHFRQG RUJDQLF FRP
SDFW EHWZHHQ WKH RULJLQDO 6WDWHV VKRXOG EH FDUULHG RXW E\ WKHP
VHOYHV LQ WKHLU XVXDO IRUPV� EXW LQ VSLULW DQG LQ OHWWHU� &RQJUHVV KDV

QR EXVLQHVV WR SDVV DQ\ ODZ XSRQ WKH VXEMHFW� DQ\ PRUH WKDQ XSRQ

WKH KXQGUHG RWKHU RI WKH FRPSDFWV EHWZHHQ WKH 6WDWHV� OHIW WR EH

FDUULHG RXW E\ WKHLU JRRG IDLWK� :K\ VKRXOG &RQJUHVV SLFN RXW
WKLV SDUWLFXODU RQH" , KDG TXLWH DV OLHI GHSHQG RQ WKH JRRG IDLWK RI

DQ\ RI 7KHVH 6WDWHV� DV RQ WKH ODZ RI &RQJUHVV DQG WKH 3UHVLGHQW�
*RRG IDLWK LV LUUHVLVWLEOH DPRQJ PHQ� DQG IULHQGVKLS LV

�

ZKLFK
ODZ\HUV FDQ QRW XQGHUVWDQG� WKLQNLQJ QRWKLQJ EXW FRPSXOVLRQ
ZLOO GR�

%XW FDQ QRW WKDW UHTXLUHPHQW RI WKH IRXUWK DUWLFOH RI WKH 6HFRQG
&RPSDFW EH HYDGHG� RQ DQ\ SOHD ZKDWHYHU� HYHQ WKH SOHD RI LWV
XQULJKWHRXVQHVV" 1D\� , SHUFHLYH LW LV QRW WR EH HYDGHG RQ DQ\
SOHD ZKDWHYHU� QRW HYHQ WKH SOHD RI LWV XQULJKWHRXVQHVV� ,W VKRXOG

EH REVHUYHG E\ 7KH 6WDWHV� LQ VSLULW DQG LQ OHWWHU� ZKHWKHU LW LV

SOHDVDQW WR WKHP RU XQSOHDVDQW� EHKROGLQJ LQ LW RQH LWHP DPRQJ
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PDQ\ LWHPV� HDFK RI WKH UHVW DV LPSRUWDQW DV LW� DQG HDFK WR EH VR

FDUULHG RXW DV QRW WR FRQWUDYHQH WKH UHVW�ૻ $V WR ZKDW LV FDOOHG WKH

)XJLWLYH 6ODYH /DZ� LQVROHQWO\ SXW RYHU WKH SHRSOH E\ WKHLU &RQ
JUHVV DQG 3UHVLGHQW� LW FRQWUDYHQHV WKH ZKROH RI WKH RUJDQLF FRP
SDFWV� DQG LV DW DO

O

WLPHV WR EH GHILHG LQ DO
O SDUWV RI 7KHVH 6WDWHV�

6RXWK RU 1RUWK� E\ VSHHFK� E\ PHQ� DQG� LI QHHG EH� E\ WKH EXOOHW
DQG WKH VZRUG�

6KDOO ZH GHWHUPLQH XSRQ VXFK WKLQJV� WKHQ� DQG QRW OHDYH WKHP

WR WKH JUHDW MXGJHV DQG WKH VFKRODUV" <HV� LW LV EHVW WKDW ZH GHWHU
PLQH XSRQ VXFK WKLQJV�

:KHQHYHU WKH GD\ FRPHV IRU KLP WR DSSHDU� WKH PDQ ZKR VKDOO
EH WKH 5HGHHPHU 3UHVLGHQW RI 7KHVH 6WDWHV�ૻ LV WR EH WKH RQH WKDW

IXOOHVW UHDOL]HV WKH ULJKWV RI LQGLYLGXDOV� VLJQLILHG E\ WKH LPSUHJ
QDEOH ULJKWV RI 7KH 6WDWHV� WKH VXEVWUDWXP RI WKH 8QLRQ� 7KH 5H
GHHPHU 3UHVLGHQW RI 7KHVH 6WDWHV LV QRW WR EH H[FOXVLYH� EXW LQ
FOXVLYH� ,Q ERWK SK\VLFDO DQG SROLWLFDO $PHULFD WKHUH LV SOHQW\ RI

URRP IRU WKH ZKROH KXPDQ UDFH� LI QRW� PRUH URRP FDQ EH SUR
YLGHG�

7R WKH $PHULFDQ \RXQJ PHQ� PHFKDQLFV� IDUPHUV� HWF� +RZ
PXFK ORQJHU GR \RX LQWHQG WR VXEPLW WR WKH HVSLRQDJH DQG WHU
URULVP RI WKH WKUHH KXQGUHG DQG ILIW\ WKRXVDQG RZQHUV RI VODYHV"
$UH \RX WRR WKHLU VODYHV� DQG WKHLU PRVW REHGLHQW VODYHV" 6KDOO QR

RQH DPRQJ \RX GDUH RSHQ KLV PRXWK WR VD\ KH LV RSSRVHG WR VODY
HU\� DV D PDQ VKRXOG EH� RQ DFFRXQW RI WKH ZKLWHV� DQG ZDQWV LW

DEROLVKHG IRU WKHLU VDNH" ,V QRW D ZULWHU� VSHDNHU� WHDFKHU WR EH OHIW
DOLYH� EXW WKRVH ZKR OLFN XS WKH VSLW WKDW GURSV IURP WKH PRXWKV

RI WKH WKUHH KXQGUHG DQG ILIW\ WKRXVDQG PDVWHUV" ,V WKHUH KDUGO\
RQH IUHH� FRXUDJHRXV VRXO OHIW LQ ILIWHHQ ODUJH DQG SRSXORXV 6WDWHV"
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'R WKH UDQNV RI WKH RZQHUV RI VODYHV WKHPVHOYHV FRQWDLQ QR PHQ

GHVSHUDWH DQG WLUHG RI WKDW VHUYLFH DQG VZHDW RI WKH PLQG� ZRUVH
WKDQ DQ\ VHUYLFH LQ VXJDU�ILHOGV RU FRUQ�ILHOGV� XQGHU WKH H\HV RI
RYHUVHHUV" 'R WKH WKUHH KXQGUHG DQG ILIW\ WKRXVDQG H[SHFW WR EDU
RII IRUHYHU DO

O

SUHDFKHUV� SRHWV� SKLORVRSKHUVDOO WKDW PDNHV WKH
EUDLQ RI 7KHVH 6WDWHV� IUHH OLWHUDWXUH� IUHH WKRXJKW� WKH JRRG ROG
FDXVH RI OLEHUW\" $UH WKH\ EOLQG" 'R WKH\ QRW VHH WKRVH XQUH
OD[HG FLUFOHV RI GHDWK QDUURZLQJ DQG QDUURZLQJ HYHU\ KRXU DURXQG
WKHP"

<RX \RXQJ PHQ RI WKH 6RXWKHUQ 6WDWHV� LV WKH ZRUG DEROLWLRQLVW

VR KDWHIXO WR \RX� WKHQ" 'R \RX QRW NQRZ WKDW :DVKLQJWRQ� -HI
IHUVRQ� 0DGLVRQ� DQG DO

O
WKH JUHDW 3UHVLGHQWV DQG SULPDO ZDUULRUV

DQG VDJHV ZHUH GHFODUHG DEROLWLRQLVWV"
<RX \RXQJ PHQ� $PHULFDQ PHFKDQLFV� IDUPHUV� ERDWPHQ�

PDQXIDFWXUHUV� DQG DO
O ZRUN�SHRSOH RI WKH 6RXWK� WKH VDPH DV WKH

1RUWK� \RX DUH HLWKHU WR DEROLVK VODYHU\� RU LW ZLOO DEROLVK \RX�
7R WKH WKUHH KXQGUHG DQG ILIW\ WKRXVDQG RZQHUV RI VODYHV�

6XSSRVH \RX JHW .DQVDV� GR \RX WKLQN LW ZRXOG EH HQGHG" 6XS
SRVH \RX DQG WKH SROLWLFLDQV SXW %XFKDQDQ LQWR WKH (LJKWHHQWK
3UHVLGHQF\� RU )LOOPRUH LQWR WKH 3UHVLGHQF\� GR \RX WKLQN LW ZRXOG

EH HQGHG" , NQRZ QRWKLQJ PRUH GHVLUDEOH IRU WKRVH ZKR FRQWHQG
DJDLQVW \RX WKDQ WKDW \RX VKRXOG JHW .DQVDV� 7KHQ ZRXOG WKH
PHOW EHJLQ LQ 7KHVH 6WDWHV WKDW ZRXOG QRW FRRO WLOO .DQVDV VKRXOG
EH UHGHHPHG� DV RI FRXUVH LW ZRXOG EH�

2 JHQWOHPHQ� \RX GR QRW NQRZ ZKRP /LEHUW\ KDV QXUVHG LQ

7KHVH 6WDWHV� DQG GHSHQGV RQ LQ WLPH RI QHHG� <RX KDYH QRW UH
FHLYHG DQ\ UHSRUW RI WKH )UHH 6WDWHV� EXW KDYH UHFHLYHG RQO\ WKH
UHSRUWV RI WKH WUXVWHHV ZKR KDYH EHWUD\HG WKH )UHH 6WDWHV� 'R \RX
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VXSSRVH WKH\ ZLOO EHWUD\ PDQ\ WKRXVDQG PHQ� DQG VWLFN DW EH
WUD\LQJ D IHZ PRUH OLNH \RX" 5DLVHG RQ SODQWDWLRQV RU LQ WRZQV
IXOO RI PHQLDO ZRUNPHQ DQG ZRUNZRPHQ� \RX GR QRW NQRZ DV

, NQRZ� WKHVH ILHUFH DQG WXUEXOHQW UDFHV WKDW ILOO WKH 1RUWKHDVW�

WKH (DVW� WKH :HVW� WKH 1RUWKZHVW� WKH 3DFLILF VKRUHV� WKH JUHDW
FLWLHV� 0DQKDWWDQ ,VODQG� %URRNO\Q� 1HZDUN� %RVWRQ� :RUFHVWHU�
+DUWIRUG� 1HZ +DYHQ� 3URYLGHQFH� 3RUWODQG� %DQJRU� $XJXVWD�
$OEDQ\� %XIIDOR� 5RFKHVWHU� 6\UDFXVH� /RFNSRUW� &OHYHODQG�
'HWURLW� 0LOZDXNHH� 5DFLQH� 6KHER\JDQ� 0DGLVRQ� *DOHQD� %XU
OLQJWRQ� ,RZD &LW\� &KLFDJR� 6W� /RXLV� &LQFLQQDWL� &ROXPEXV�
3LWWVEXUJK� 3KLODGHOSKLD� 6DQ )UDQFLVFR� 6DFUDPHQWR� DQG PDQ\

PRUH� )URP P\ PRXWK KHDU WKH ZLOO RI 7KHVH 6WDWHV WDNLQJ IRUP LQ
WKH JUHDW FLWLHV� :KHUH VODYHU\ LV

�

WKHUH LW LV
� 7KH $PHULFDQ FRP

SDFWV� FRPPRQ VHQVH� DO
O WKLQJV XQLWH WR PDNH LW WKH DIIDLU RI WKH

6WDWHV GLVHDVHG ZLWK LW� WR FKHULVK WKH VDPH DV ORQJ DV WKH\ VHH ILW�

DQG WR DSSO\ WKH UHPHG\ ZKHQ WKH\ VHH ILW� %XW QRW RQH VTXDUH PLOH

RI FRQWLQHQWDO WHUULWRU\ VKDOO KHQFHIRUZDUG EH JLYHQ WR VODYHU\� WR

VODYHV� RU WR WKH PDVWHUV RI VODYHV  QRW RQH VTXDUH IRRW� ,I DQ\
ODZV DUH SDVVHG JLYLQJ XS VXFK WHUULWRU\ WKRVH ODZV ZLOO EH UH
SHDOHG� ,Q RUJDQL]LQJ WKH WHUULWRULHV� ZKDW ODZV DUH JRRG HQRXJK

IRU WKH $PHULFDQ IUHHPDQ PXVW EH JRRG HQRXJK IRU \RX� LI \RX
FRPH LQ XQGHU WKH VDLG ODZV� ZHOO DQG JRRG� LI QRW� VWD\ DZD\�
:KDW LV GRQH� LV GRQH� KHQFHIRUWK WKHUH LV QR IXUWKHU FRPSURPLVH�

$OO WKLV LV QRZ EHLQJ FDVW LQ WKH VWXII WKDW PDNHV WKH WRXJK

QDWLRQDO UHVROYHV RI 7KHVH 6WDWHV� WKDW HYHU\ KRXU RQO\ DQQHDOV
WRXJKHU� ,W LV QRW WKDW SXWW\ \RX VHH LQ &RQJUHVV DQG LQ WKH 3UHV
LGHQF\� LW LV LURQLW LV WKH XQGLVVXDGDEOH VZLIW PHWDO RI GHDWK�

7R HGLWRUV RI WKH LQGHSHQGHQW SUHVV� DQG WR ULFK SHUVRQV� &LU
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FXODWH DQG UHSULQW WKLV 9RLFH RI PLQH IRU WKH ZRUNLQJPHQ
V VDNH�
, KHUHE\ SHUPLW DQG LQYLWH DQ\ ULFK SHUVRQ� DQ\ZKHUH� WR VWHUHR
W\SH LW� RU UH�SURGXFH LW LQ DQ\ IRUP� WR GHOXJH WKH FLWLHV RI 7KH
6WDWHV ZLWK LW� 1RUWK� 6RXWK� (DVW DQG :HVW� ,W LV WKRVH PLOOLRQV RI

PHFKDQLFV \RX ZDQW� WKH ZULWHUV� WKLQNHUV� OHDUQHG DQG EHQHYR
OHQW SHUVRQV� PHUFKDQWV� DUH DOUHDG\ VHFXUHG DERXW WR D PDQ� %XW
WKH JUHDW PDVVHV RI WKH PHFKDQLFV� DQG D ODUJH SRUWLRQ RI WKH IDUP
HUV� DUH XQVHWWOHG� KDUGO\ NQRZ ZKRP WR YRWH IRU� RU ZKRP WR

EHOLHYH� , DP QRW DIUDLG WR VD\ WKDW DPRQJ WKHP , VHHN WR LQLWLDWH
P\ QDPH� :DOW :KLWPDQ� DQG WKDW , VKDOO LQ IXWXUH KDYH PXFK WR

VD\ WR WKHP� , SHUFHLYH WKDW WKH EHVW WKRXJKWV WKH\ KDYH ZDLW XQ
VSRNHQ� LPSDWLHQW WR EH SXW LQ VKDSH� DOVR WKDW WKH FKDUDFWHU�
SULGH� IULHQGVKLS� FRQVFLHQFH RI $PHULFD KDYH \HW WR EH SURYHG WR

WKH UHPDLQGHU RI WKH ZRUOG�

7KH WLPHV DUH IXOO RI JUHDW SRUWHQWV LQ 7KHVH 6WDWHV DQG LQ WKH
ZKROH ZRUOG� )UHHGRP DJDLQVW VODYHU\ LV QRW LVVXLQJ KHUH DORQH�

EXW LV LVVXLQJ HYHU\ZKHUH� 7KH KRUL]RQ ULVHV� LW GLYLGHV , SHUFHLYH�
IRU D PRUH DXJXVW GUDPD WKDQ DQ\ RI WKH SDVW� 2OG PHQ KDYH
SOD\HG WKHLU SDUWV� WKH DFW VXLWDEOH WR WKHP LV FORVHG� DQG LI WKH\
ZLOO QRW ZLWKGUDZ YROXQWDULO\� PXVW EH ELG WR GR VR ZLWK XQPLV
WDNHDEOH YRLFH� /DQGPDUNV RI PDVWHUV� VODYHV� NLQJV� DULVWRFUDFLHV�

DUH PRWK�HDWHQ� DQG WKH SHRSOHV RI WKH HDUWK DUH SODQWLQJ QHZ
YDVW ODQG PDUNV IRU WKHPVHOYHV� )URQWLHUV DQG ERXQGDULHV DUH OHVV

DQG OHVV DEOH WR GLYLGH PHQ� 7KH PRGHUQ LQYHQWLRQV� WKH ZKROHVDOH
HQJLQHV RI ZDU� WKH ZRUOG�VSUHDGLQJ LQVWUXPHQWV RI SHDFH� WKH
VWHDPVKLS� WKH ORFRPRWLYH� WKH HOHFWULF WHOHJUDSK� WKH FRPPRQ
QHZVSDSHU� WKH FKHDS ERRN� WKH RFHDQ PDLO� DUH LQWHUOLQNLQJ WKH
LQKDELWDQWV RI WKH HDUWK WRJHWKHU DV JURXSV RI RQH IDPLO\ 
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$PHULFD VWDQGLQJ� DQG IRU DJHV WR VWDQG� DV WKH KRVW DQG FKDPSLRQ

RI WKH VDPH� WKH PRVW ZHOFRPH VSHFWDFOH HYHU SUHVHQWHG DPRQJ

QDWLRQV� (YHU\WKLQJ LQGLFDWHV XQSDUDOOHOHG UHIRUPV� 5DFHV DUH
PDUFKLQJ DQG FRXQWHUPDUFKLQJ E\ VZLIW PLOOLRQV DQG WHQV RI PLO
OLRQV� 1HYHU ZDV MXVWLFH VR PLJKW\ DPLG LQMXVWLFH� QHYHU GLG WKH
LGHD RI HTXDOLW\ HUHFW LWVHOI VR KDXJKW\ DQG XQFRPSURPLVLQJ DPLG
LQHTXDOLW\� DV WR�GD\� 1HYHU ZHUH VXFK VKDUS TXHVWLRQV DVNHG DV
WR�GD\� 1HYHU ZDV WKHUH PRUH HDJHUQHVV WR NQRZ� 1HYHU ZDV WKH
UHSUHVHQWDWLYH PDQ PRUH HQHUJHWLF� PRUH OLNH D JRG� WKDQ WR�GD\�

+H XUJHV RQ WKH P\ULDGV EHIRUH KLP� KH FURZGV WKHP DVLGH� KLV
GDULQJ VWHS DSSURDFKHV WKH DUFWLF DQG DQWDUFWLF SROHV� KH FRORQL]HV
WKH VKRUHV RI WKH 3DFLILF� WKH $VLDWLF ,QGLDV� WKH ELUWKSODFH RI
ODQJXDJHV DQG RI UDFHV� WKH $UFKLSHODJRHV� $XVWUDOLD� KH H[SORUHV
$IULFD� KH XQHDUWKV $VV\ULD DQG (J\SW� KH UH�VWDWHV KLVWRU\� KH HQ
ODUJHV PRUDOLW\� KH VSHFXODWHV DQHZ XSRQ WKH VRXO� XSRQ RULJLQDO
SUHPLVHV� QRWKLQJ LV OHIW TXLHW� QRWKLQJ EXW KH ZLOO VHWWOH E\
GHPRQVWUDWLRQV IRU KLPVHOI� :KDW ZKLVSHUV DUH WKHVH UXQQLQJ
WKURXJK WKH HDVWHUQ &RQWLQHQWV� DQG FURVVLQJ WKH $WODQWLF DQG
3DFLILF" :KDW KLVWRULF GHQRXHPHQWV DUH WKHVH ZH DUH DSSURDFK
LQJ" 2Q DO

O

VLGHV W\UDQWV WUHPEOH� FURZQV DUH XQVWHDG\� WKH KX
PDQ UDFH UHVWLYH� RQ WKH ZDWFK IRU VRPH EHWWHU HUD� VRPH GLYLQH

ZDU� 1R PDQ NQRZV ZKDW ZLOO KDSSHQ QH[W� EXW DO
O

NQRZ WKDW
VRPH VXFK WKLQJV DUH WR KDSSHQ DV PDUN WKH JUHDWHVW PRUDO FRQ
YXOVLRQV RI WKH HDUWK� :KR VKDOO SOD\ WKH KDQG IRU $PHULFD LQ

WKHVH WUHPHQGRXV JDPHV"
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(57$,1/< RQH RI WKH SHUPDQHQWO\ LQWHUHVWLQJ VWRULHV RI ORVW
PDQXVFULSWV LV WKDW FRQQHFWHG ZLWK WKH GLVDSSHDUDQFH DQG ILQDO

| UHFRYHU\ RI WKH VHYHQ VHSDUDWH QRWHERRNV LQ ZKLFK :KLWPDQ
�� ZRUNHG RYHU WKH PDWHULDO IRU LQWURGXFWLRQV WR IXWXUH HGLWLRQV RI

/HDYHV RI *UDVV� $OO WKH ZRUN RQ WKHP ZDV GRQH DW LQWHUYDOV EH
WZHHQ WKH DSSHDUDQFH RI WKH ILUVW HGLWLRQ RI WKH /HDYHV� LQ ����� DQG WKH
GDWH RI KLV ILIW\�ILUVW ELUWKGD\ �0D\ ��� ������ ZKLFK LV WKH ODVW GDWH UH
FRUGHG LQ WKH PDQXVFULSWV� +H DWWDFKHG WKURXJKRXW KLV OLIH D FHUWDLQ
HSRFKDO VLJQLILFDQFH WR KLV ELUWKGD\� DQG KH VHHPV WR KDYH JRQH WKURXJK

D VRUW RI VHOI�LPSRVHG ULWXDO RQ WKDW GD\ RI HYHU\ \HDU�ૻ 2QH LPSRUWDQW
IHDWXUH RI WKLV REVHUYDQFH ZDV D PHQWDO VXPPDU\ RI KLV OLIH
V ZRUN� DV
DFFRPSOLVKHG VR IDU� ZLWK D SURMHFWLRQ RI SRVVLEOH SODQV IRU WKH IXWXUH�
7KH UHFRUG RI WKHVH ELUWKGD\ UHYLHZV DQG SDQRUDPLF PXVLQJV KH RIWHQ
FRPPLWWHG WR SDSHU� ZLWK WKH GDWH RI WKHLU FRPSRVLWLRQ� DQG VRPH RI WKH
HQWULHV LQ WKHVH PDQXVFULSWV ZHUH FRPSRVHG LQ WKLV ZD\� +HUH ZH KDYH D
VHULHV RI FORVHO\ GRYHWDLOLQJ GRFXPHQWV GHDOLQJ ZLWK WKH PRVW LQWLPDWH
FRQFHUQ RI :KLWPDQ
V OLIH� WKH FRQFHSWLRQ DQG SURJUHVVLYH H[HFXWLRQ
DQG URXQGLQJ RXW RI KLV IXOO VFKHPH RI SRHWLF XWWHUDQFH� 7KH PDQX
VFULSWV DV WKH\ VWDQG DUH WKH UHVXOW RI PDQ\ \HDUV RI UHIOHFWLRQ DQG UH
YLVLRQ� 7KHLU FRPSRVLWLRQ GDWHV IURP WKH SHULRG RI WKH SRHW
V SULPH DF
WLYLW\� WKH WLPH ZKHQ WKH JUHDWHU EXON RI WKH SRHPV ZKLFK EURXJKW KLP
HQGXULQJ IDPH ZHUH EHLQJ FRQFHLYHG� GUDIWHG� UHYLVHG�
)RU VDIH NHHSLQJ� :KLWPDQ IDVWHQHG WKHVH QRWHV� ERXQG DV VHSDUDWH

ERRNOHWV� LQWR KLV RZQ FRS\ RI WKH ILUVW HGLWLRQ RI /HDYHV RI *UDVV
�ZKLFK LV QRZ LQ WKH FROOHFWLRQ RI 0U� 2VFDU /LRQ�� 7KLV LV DQ XQXVXDO



��� :$/7 :+,70$1
6 :25.6+23�

IRUP RI WKH YROXPH� RQH RI WKH UDUH SDSHU�FRYHUHG FRSLHV RI WKH VHFRQG
LVVXH� 2Q WKH FRYHU �ZKLFK QRZ DSSHDUV D PXGG\ EURZQLVK�JUD\ LQ FRORU�

EXW ZDV SUREDEO\ RULJLQDOO\ JUHHQ� OLNH DQRWKHU RI WKH YHU\ IHZ FRSLHV

ZLWK WKH SDSHU FRYHU QRZ LQ H[LVWHQFH� LV ZULWWHQ LQ :KLWPDQ
V KDQG�

6HFRQG DQG IXOOHVW YHUVLRQ RI RULJLQDO HGLWLRQ ����૱��
�7KH �VW HGLWLRQ FRQVLVWHG RI WKH 3RHPV DORQH
VRPH PRQWKV DIWHUZDUGV WKH H[WUDFWV SUHIDFLQJ WKH
WH[W� DV KHUH� ZHUH DGGHG  PDNLQJ WKLV HGLWLRQ�

$ERYH WKLV LV ZULWWHQ WKH IROORZLQJ PHPRUDQGXP� ZKLFK H[SODLQV WKH
SUREDEOH UHDVRQ ZK\ WKH PDWHULDO LQ WKH SUHFLRXV PDQXVFULSW QRWH
ERRNV IDVWHQHG LQWR WKLV FRS\ RI /HDYHV RI *UDVV ZDV QHYHU XVHG E\
:KLWPDQ�

ૺ+R5$&( /� 75$8%(/
����

ૺ:KLWPDQ PDGH DQQXDO VHDUFKHV IRU WKLV YROXPH GXULQJ KLV OLIHWLPH�
, DVVLVWLQJ KLP� EXW ZH FRXOG QHYHU WXUQ LW XS� ,W ZDV KLV LQWHQWLRQ WKDW, VKRXOG WDNH DQG SRVVHVV LW� $W KLV GHDWK , IRXQG LW� FUXVKHG DQG WRUQ�

LQ DQ ROG ER[� SDFNHG FORVH ZLWK ROG 066 	 ERRNV ૱ +� /�7�ૻ
7KH VWRU\ RI WKH ILQGLQJ RI WKH YROXPH LV WKXV UHFRXQWHG E\ $QQH

0RQWJRPHULH 7UDXEHO� ZKR ZDV SUHVHQW DW LWV GLVFRYHU\� DQG VPRRWKHG
RXW WKH FUXPSOHG SDJHV ZKLFK KROG VRPH RI WKH UDUHVW ILUVW�IUXLWV RI

:KLWPDQ
V WKRXJKW� VR QDUURZO\ UHVFXHG IURP REOLYLRQ�ૻ

ૺ0\ NQRZOHGJH RI WKLV PDQXVFULSW GDWHV IURP WKH GD\ WKH PDWHULDO�
ZKLFK FDPH WR WKH OLWHUDU\ H[HFXWRUV XQGHU :KLWPDQ
V ZLOO� ZDV GLYLGHG
DPRQJ WKHP� ,W ZDV QRW XQWLO VHYHUDO \HDUV DIWHU :KLWPDQ
V GHDWK WKDW
WKH GLYLVLRQ WRRN SODFH DW RXU KRXVH� ��� <RUN 6W�� &DPGHQ� 1HZ
-HUVH\�

ૺ7KH SURFHGXUH ZDV WKDW HDFK ORW VKRXOG EH DVVLJQHG WR HDFK PDQ LQ

URWDWLRQ E\ VHQLRULW\  %XFNH� +DUQHG� 7UDXEHO� 'XULQJ WKH FRXUVH

RI WKH GLVWULEXWLRQ ZKLOH +RUDFH ZDV H[DPLQLQJ D SLHFH� KH FDOOHG RXW�
ૺ+HUH LW LV

� 2 WKLV LV LW� :DOW VDLG LI LW HYHU WXUQHG XS , FRXOG KDYH LW�ૻ
ૺ+HDYHQV� GHPDQGHG 'U� %XFNH� ZKDW FDQ LW EH WR FDXVH VXFK H[FLWH
PHQW"ૻ +RUDFH KHOG RXW WR KLP D FUXPSOHG� WZLVWHG� GLVFRORUHG FRS\ RI



|
| �ૻ���� a�� 	





$0(5,&$1 (',7,216� ���

WKH ILUVW /HDYHV�ૻ 'U� %XFNH VKRXWHG� WKURZLQJ KLV KHDG EDFN LQ D FKDU
DFWHULVWLF JHVWXUH� , FDQ VWLOO KHDU WKH ODXJKLQJ ZRUGV H[SORGLQJ XSRQ KLV
OLSV� :HOO� P\ GHDU ER\� LI :DOW HYHU SURPLVHG \RX WKDW� WDNH LW� ,I

+DUQHG LV ZLOOLQJ \RX VKRXOG KDYH LW� , FHUWDLQO\ DP  WKRXJK LW FDQ
W

EH ZRUWK PXFK� +RUDFH�ૻ ૺ,W LV :DOW
V FRS\� +H PHQWLRQHG LW VHYHUDO
WLPHV� +H FRXOG QRW UHPHPEHU ZKDW KDG EHFRPH RI LW EXW KH VDLG LI LW

HYHU WXUQHG XS , FRXOG KDYH LW� $UH \RX ZLOOLQJ , VKRXOG WDNH LW QRZ RXW

RI P\ WXUQ"ૻ 7KH\ ERWK VDLG� ૺ2I FRXUVH�ૻ DQG KH ODLG LW LQ P\ ODS DV LI LW

ZHUH D JUHDW QHZ DQG GD]]OLQJ XQLYHUVH�
ૺ5HSHDWHG VWURNLQJ DQG VWUDLJKWHQLQJ DQG SXWWLQJ ZHLJKWV RQ LW�

VORZO\ ZRUNHG WKH YROXPH LQWR EHWWHU VKDSH� DQG ZKHQ 0U� &OLIIRUG VXJ
JHVWHG KDYLQJ D VHUPRQ FDVH PDGH IRU LW� , IHOW WKDW QR JUHDWHU VHFXULW\
FRXOG SRVVLEO\ EH JLYHQ LW�

ૺ7KH PDQXVFULSW ZDV IRXQG SLQQHG WR WKH ZDVWH OHDYHV RI WKH ERRN
DQG KDV QHYHU EHHQ UHPRYHG H[FHSW PRPHQWDULO\� $V \RX VWXG\ WKH
PDQXVFULSW \RX ZLOO GLVFRYHU DQHZ WKH PHWKRG E\ ZKLFK :KLWPDQ ZDV

WR DFKLHYH KLV ILQDO OLOW�ૻ ૺWKH NHHQ IDFXOW\ૻ KH XVHG� ૺWR SHQHWUDWH� WR

GLDJQRVH� WR WUXO\ XQGHUVWDQG DQG HQFRPSDVV WKH MR\� SULGH DQG GRXEW RI

H[SHULHQFH� DQG WR SXW LW LQWR KLV YHUVH DOLYH� DQG SHUIRUPLQJ DFFRUGLQJ
WR WKH ODZ RI LWVHOI� $11( 0RQWJRPH5,( 75$8%(/�ૻ

7KH PHWKRG LQ ZKLFK WKHVH PDQXVFULSWV DUH FRQVWUXFWHG� ZLWK OHDYHV

RI DSSUR[LPDWHO\ WKH VDPH VL]H �ZKLFK LV LQ GLVWLQFW FRQWUDVW WR :KLW
PDQ
V XVXDO FRPSRVLWH VW\OH RI PDQXVFULSW� IDVWHQHG WRJHWKHU LQWR QHDW
ERRN IRUP ZLWK ULEERQ� SLQ� RU SDVWH� VKRZV D PXFK JUHDWHU GHJUHH RI
DSSDUHQW V\VWHP DQG FDUHIXO DUUDQJHPHQW WKDQ LV WKH FDVH ZLWK DQ\

RWKHU RI WKH KXQGUHGV RI PDQXVFULSWV ZKLFK KDYH EHHQ H[DPLQHG LQ WKH
SUHSDUDWLRQ RI PDWHULDO IRU WKLV YROXPH� (YHU\ LQGLFDWLRQ SRLQWV WR WKH
SUREDELOLW\ WKDW WKLV PDWHULDO KDG EHHQ ZRUNHG RYHU WR WKH SRLQW ZKHUH
:KLWPDQ PXVW KDYH DFWXDOO\ KDG LW LQ PLQG WR SULQW LW LQ YHU\ QHDUO\

WKH IRUP LQ ZKLFK LW QRZ DSSHDUV� 7KLV LV IXUWKHU LQGLFDWHG LQ WKH FRP
PHQWV ZULWWHQ RQ WZR RI WKH PDQXVFULSWV� ૺ*RRG 	 PXVW EH XVHG�ૻ
DQG ૺ7KH EHVW RI WKH WZR ,QWURGXFWLRQV�ૻ
7KH QXPEHU RI GLIIHUHQW FRPSOHWHG GUDIWV RI WKH VDPH PDWHULDO ZLWK

ZLGHO\ YDULDQW UHDGLQJV� LQ WKHVH PDQXVFULSWV� LV WKH PRVW FRPSOHWH UHY
HODWLRQ SRVVLEOH RI WKH SDLQVWDNLQJ PHWKRG E\ ZKLFK :KLWPDQ VWURYH

�����
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WR SHUIHFW WKH ZRUNLQJ RXW RI KLV WKRXJKW� (YHU\ SDJH LV ILOOHG ZLWK
VXSHULPSRVHG UHYLVLRQV� FURVVHG�RXW ZRUGV� DQG LQWHUOLQHDU DGGLWLRQV�

LQ GLIIHUHQW VW\OHV RI ZULWLQJ� LQN� RU SHQFLO� ZKLFK VKRZ KRZ RIWHQ :KLW
PDQ PXVW KDYH JRQH WKURXJK WKLV PDWHULDO WR VKDSH LW FRPSOHWHO\ WR KLV
LQWHQW� 6RPH LGHD RI WKH LOOXPLQDWLQJ FKDUDFWHU RI WKH SK\VLFDO OD\RXW

RI WKHVH FRPSRVLWH PDQXVFULSWV� IUXLWIXO IRU VWXG\ E\ WKH OLWHUDU\ VFKRODU
RU FULWLF� PD\ EH JDWKHUHG IURP WKH UHSURGXFWLRQV RI RQH SDJH IURP HDFK
VHSDUDWH PDQXVFULSW QRWHERRN� ZKLFK DFFRPSDQ\ WKH WH[W�

7KHUH DUH WKUHH SULQFLSDO FOXVWHUV RI PDWHULDO� RQH IRU DQ ૺ,QWURGXF
WLRQૻ �RU ૺ,QWURGXFWRU\ 1RWLFHૻ RU ૺ$GYHUWLVHPHQWૻ� IRU /HDYHV RI
*UDVV� DQRWKHU IRU DQ ૺ,QVFULSWLRQ WR WKH 5HDGHU DW WKH HQWUDQFH RI
/HDYHV RI *UDVVૻ� DQG D ILQDO UHFRUG RI :KLWPDQ
V RZQ DSSUDLVDO RI KLV
ZRUN� WRJHWKHU ZLWK SURSRVDOV IRU LWV FRQWLQXDQFH DQG H[WHQVLRQ� ,Q WKH
FDVH RI WKH ILUVW WZR FROOHFWLRQV RI PDWWHU� ZKHUH WKHUH LV PRUH WKDQ RQH

QRWHERRN GHDOLQJ ZLWK LGHQWLFDO RU VLPLODU WKHPHV� RQH PDQXVFULSW KDV
EHHQ VHOHFWHG DQG UHSURGXFHG LQ WKH ERG\ RI WKH WH[W� ZKLOH WKH DOWHU
QDWH YHUVLRQV RI HDFK DUH JDWKHUHG LQ DQ DSSHQGL[� 7KH YHUVLRQ ZKLFK
KDV EHHQ VHOHFWHG LQ PRVW FDVHV IRU SULQWLQJ LQ WKH WH[W LWVHOI LV WKH RQH
ZKLFK VHHPV WR KDYH EHHQ FDUULHG QHDUHVW WR D VWDWH RI ILQDO UHYLVLRQ

DQG FRPSOHWLRQ E\ :KLWPDQ� 7KH VDPH HGLWRULDO SURFHGXUH RI DOORZLQJ

WKH ILQDO PDQXVFULSW UHDGLQJ WR VWDQG ZLWKRXW DOWHUDWLRQ KDV EHHQ RE
VHUYHG LQ KDQGOLQJ ERWK WKH PDQXVFULSWV UHSURGXFHG LQ WKH WH[W DQG
WKRVH LQ WKH DSSHQGL[� $EVROXWHO\ QR FKDQJH KDV EHHQ PDGH LQ VSHOOLQJ

RU SXQFWXDWLRQ� DQG ZKHUH WKH LQWHQGHG RUGHU RI ZRUGV� SKUDVHV� RU VHQ
WHQFHV KDV EHHQ FOHDUO\ PDQLIHVW LQ WKH DUUDQJHPHQW RI WKH PDQXVFULSW�

LW KDV EHHQ IROORZHG OLWHUDOO\� $OO FDVHV RI LQWHUOLQHDU DGGLWLRQV RI DP
ELJXRXV FRQQHFWLRQ KDYH EHHQ LQGLFDWHG LQ WKH QRWHV� 7KH VDPH LV WUXH

RI SDVVDJHV ZKHUH WKH HGLWRU KDV EHHQ IRUFHG� E\ WKH SUHVHQFH RI WZR RU
PRUH XQFDQFHOOHG SDUDOOHO UHDGLQJV� WR PDNH D FKRLFH EHWZHHQ WKHP� ,Q

WKH QRWHV� WRR� ZLOO EH IRXQG DO
O

WKH YDULDQW UHDGLQJV RI DQ\ LPSRUWDQFH
ZRUNHG RXW E\ :KLWPDQ IRU SDVVDJHV DOWHUHG LQ DQ\ ZD\ IURP WKHLU ILUVW
IRUP� H[FHSW VRPH PLQRU FKDQJHV WKDW GR QRW DIIHFW WKH WKRXJKW RU VW\OH
DSSUHFLDEO\� :KHUHYHU :KLWPDQ KDV ZULWWHQ PRUH WKDQ WZR UHDGLQJV
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IRU WKH VDPH ZRUG RU SKUDVH� WKH UHYLVLRQV DUH UHFRUGHG LQ WKH QRWHV LQ
WKH HYLGHQW RUGHU RI WKHLU ZULWLQJ� DV QHDUO\ DV LW LV SRVVLEOH WR LQIHU WKLV
IURP WKH FKDUDFWHU RU DUUDQJHPHQW RI WKH VFULSW� 7KH IXQGDPHQWDO SULQ
FLSOH REVHUYHG WKURXJKRXW LV WKDW WKH YHUVLRQ ZKLFK DSSHDUV LQ WKH WH[W
DV UHSURGXFHG LQ WKLV ERRN LV ZKDW WKH DXWKRU PDQLIHVWO\ LQWHQGHG WR
OHDYH DV KLV ILQDO FKRLFH� LQ VR IDU DV WKDW FDQ EH GHWHUPLQHG IURP PDQX
VFULSWV RI VR FRPSOH[ DQG LQYROYHG D FKDUDFWHU DV WKHVH DUH�

7R FRPSOHWH WKH KLVWRU\ RI WKHVH PDQXVFULSWV VDWLVIDFWRULO\� LW VHHPV
QHFHVVDU\ WR KD]DUG VRPH FRQMHFWXUH DV WR ZK\ :KLWPDQ GLG QRW SXE
OLVK WKLV PDWHULDO� LI LW ZDV VR QHDUO\ UHDG\ IRU ILQDO SUHVHQWDWLRQ DV LW
DSSHDUV WR EH� ,W LV HYLGHQW WKDW KH ZLVKHG WR SHUIHFW WKHVH H[SUHVVLRQV RI
KLV RZQ FRQFHSWLRQ RI WKH VLJQLILFDQFH RI KLV ZRUN� IRU WKH GHILQLWH SXU
SRVH RI XVLQJ WKHP LQ SXEOLVKHG YROXPHV RI KLV SRHPV� RU KH ZRXOG QRW
KDYH VSHQW VR ODUJH D PHDVXUH RI WLPH DQG WKRXJKW JRLQJ RYHU WKHP \HDU

DIWHU \HDU� 7KH PRVW SUREDEOH H[SODQDWLRQ IRU WKH IDFW WKDW QRQH RI WKHVH
PDQXVFULSWV UHDFKHG SXEOLFDWLRQ LV WKDW WKH ���� /HDYHV PD\ KDYH
EHHQ ORVW D OLWWOH WLPH EHIRUH KH ZDV UHDG\ WR XVH WKH PDQXVFULSWV FRQ
WDLQHG LQ LW�
,W VHHPV PRUH WKDQ OLNHO\� LI ZH SURFHHG IURP WKH FOHZ IXUQLVKHG E\

WKH ODVW GDWH UHFRUGHG LQ WKH PDQXVFULSWV ������� WKDW WKH\ PD\ KDYH
EHHQ ORVW RU PLVSODFHG LQ VXFK D ZD\ WKDW KH ZDV QHYHU DEOH WR ORFDWH
WKHP DJDLQ DIWHU OHDYLQJ :DVKLQJWRQ LQ ����� ,Q WKH EHJLQQLQJ RI WKDW
\HDU KH VXIIHUHG KLV ILUVW VWURNH RI SDUDO\VLV� DQG OHIW KLV JRYHUQPHQW
FOHUNVKLS LQ :DVKLQJWRQ� WR VWD\ ZLWK D EURWKHU LQ &DPGHQ� 1HZ -HUVH\�
IRU D WLPH� 'XULQJ WKH QH[W IHZ PRQWKV� KLV OLIH ZDV XSVHW LQ VXFK JUHDW
PHDVXUH WKDW KH ZRXOG KDYH EHHQ XQDEOH WR ZRUN ZLWK KLV PDWHULDO LI KH
KDG KDG LW� $V D PDWWHU RI IDFW� PRVW RI KLV ERRNV DQG SDSHUV ZHUH OHIW LQ

:DVKLQJWRQ IRU VHYHUDO PRQWKV� EHFDXVH KH KRSHG WKDW KH PLJKW HYHQ
WXDOO\ EH DEOH WR UHWXUQ� +RZHYHU� KLV RZQ LOO KHDOWK FRQWLQXHG� DQG KH

ZDV IXUWKHU DIIOLFWHG E\ WKH GHDWK RI KLV IDYRULWH VLVWHU�LQ�ODZ� DQG
ILQDOO\ E\ WKH ORVV RI KLV RZQ PRWKHU� +H QHYHU UHWXUQHG WR :DVKLQJWRQ�
EXW WRRN XS KLV UHVLGHQFH LQ &DPGHQ� $IWHU D WLPH KH SXUFKDVHG D KRXVH
IRU KLPVHOI WKHUH� ZKHUH KH OLYHG XQWLO KLV GHDWK�
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:KLWPDQ
V FRS\ RI WKH ���� /HDYHV PXVW KDYH GURSSHG RXW RI
VLJKW LQ WKH WUDQVIHU RI KLV JRRGV IURP :DVKLQJWRQ WR &DPGHQ� ,W LV QRW
NQRZQ ZKR GLVSRVHG RI WKH SDSHUV DQG HIIHFWV ZKLFK KH KDG FROOHFWHG DW
KLV ORGJLQJV LQ :DVKLQJWRQ� ,W LV FHUWDLQ� KRZHYHU� WKDW WKH\ ZHUH ER[HG
XS� VRPH RI WKH PDWHULDO ZDV VHQW RQ WR &DPGHQ� DQG VRPH ZDV VWRUHG LQ
:DVKLQJWRQ� 2QH ER[ DW OHDVW GLG QRW UHDFK :KLWPDQ
V KDQGV DJDLQ

XQWLO VRPH WZHQW\ \HDUV ODWHU� YHU\ QHDUO\ DW WKH HQG RI KLV OLIH� ,I WKH
���� YROXPH GLG DUULYH WKHQ� FRQFHDOHG DPRQJ D MXPEOHG PDVV RI ERRNV
DQG PDQXVFULSWV� LW FRXOG KDYH EHHQ HDVLO\ PLVWDNHQ IRU D PDJD]LQH�

VLQFH WKH ERRN ZDV ERXQG LQ SDSHU FRYHUV�
7KDW :KLWPDQ GLG UHFHLYH D VKLSPHQW RI WKH PDWHULDO KH KDG OHIW LQ

:DVKLQJWRQ� GXULQJ WKH ODVW \HDU RI KLV OLIH� ZH NQRZ IURP KLV RZQ VWDWH
PHQW� ,Q RQH RI KLV ODVW VNHWFKHV KH ZURWH D JUDSKLF GHVFULSWLRQ RI KLV
OLYLQJ�URRP DQG ZRUNVKRS�ૻ

ૺ7KH IORRU LV KDOI FRYHUHG E\ D GHHS OLWWHU RI ERRNV� SDSHUV� PDJD
]LQHV� WKURZQ�GRZQ OHWWHUV DQG FLUFXODUV� UHMHFWHG PDQXVFULSWV� PHPR
UDQGD� ELWV RI OLJKW RU VWULQJ WZLQH� D EXQGOH WR EH H[SUHVVHG� DQG � RU �
YHQHUDEOH VFUDSERRNV� 7KHUH DUH VHYHUDO WUXQNV DQG GHSRVLWDULHV EDFNHG
XS DW WKH ZDOOV� �RQH ZHOO�ERXQG DQG ELJ ER[ FDPH E\ H[SUHVV ODWHO\
IURP :DVKLQJWRQ &LW\� DIWHU VWRUDJH WKHUH IRU QHDUO\ WZHQW\ \HDUV��
,QGHHG� WKH ZKROH URRP LV D VRUW RI UHVXOW DQG VWRUDJH FROOHFWLRQ RI P\
RZQ SDVW OLIH�ૻ

6PDOO ZRQGHU LI WKH SUHFLRXV PDQXVFULSWV ZKLFK KDG FRVW VR PDQ\ KRXUV
RI H[DFWLQJ ODERU LQ :KLWPDQ
V IXOO�EORRGHG \HDUV FKDQFHG WR EH EXULHG
VRPHZKHUH LQ WKDW DYDODQFKH RI ૺRGGPHQWVૻ ZLWK ZKLFK KH ZDV VXU
URXQGHG�

(YHQ LI :KLWPDQ KDG NHSW WKH PDQXVFULSWV ZKHUH KH FRXOG SXW KLV
KDQGV XSRQ WKHP� LW LV SUREOHPDWLFDO ZKHWKHU KH ZRXOG HYHU KDYH HP
SOR\HG WKHP LQ WRWR� DV LQWURGXFWLRQV WR KLV SRHPV� +H DSSHDUV WR KDYH
ZRUULHG WKH ERQH RI D VXLWDEOH SUHIDFH�LGHD IRU /HDYHV RI *UDVV LQWHU
PLWWHQWO\ IURP EHJLQQLQJ WR HQG RI KLV FDUHHU� ZLWKRXW HYHU DUULYLQJ DW
DQ\ VROXWLRQ ZKROO\ VDWLVIDFWRU\ WR KLP� 7KH UHMHFWLRQ RI KLV SUHIDFH WR
WKH ���� HGLWLRQ� ZKLFK ZDV QRW LQFOXGHG LQ ODWHU LVVXHV� EXW XVHG DV D
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TXDUU\ IRU PDWHULDO RI VXEVHTXHQW SRHPV� LV FKDUDFWHULVWLF DQG W\SLFDO RI
ZKDW ZHQW RQ DO

O WKURXJK :KLWPDQ
V ZLGHVSUHDG OLWHUDU\ DFWLYLW\� :H
KDYH QRWLFHG KRZ UHDG\ KH ZDV WR WUDQVSRVH LGHDV LQWHQGHG RULJLQDOO\

IRU RQH IRUP RI H[SUHVVLRQ LQWR DQRWKHU� GUDZLQJ XSRQ OHFWXUHV IRU
SRHPV� DQG WKH UHYHUVH� 7KHUH ZDV WKH VDPH VRUW RI LQGHWHUPLQDWH RS
SRUWXQLVP LQ KLV LQWHUFKDQJH RI PDWHULDO LQ SURVH DQG SRHWU\� �,QVWDQFHV

RI KLV LQFRUSRUDWLRQ RI SKUDVHV DQG HYHQ ZKROH OLQHV IURP WKHVH PDQX
VFULSWV RI ૺ,QWURGXFWLRQVૻ LQ WKH UHYLVLRQV RI KLV SRHPV� DQG VRPH
DSSDUHQW ERUURZLQJV IURP WKHP LQ KLV SURVH� HVSHFLDOO\ LQ ૺ'HPRFUDWLF
9LVWDV�ૻ DUH SRLQWHG RXW LQ WKH QRWHV��

:KLWPDQ KDV OHIW WHVWLPRQ\ WR KLV XQFHUWDLQW\ RYHU WKH YH[HG SURE
OHP RI D ILWWLQJ LQWURGXFWLRQ WR /HDYHV RI *UDVV� LQ YDULRXV PDQXVFULSWV

DQG DQRQ\PRXV VWDWHPHQWV� 7KH IROORZLQJ FRPPHQWV XSRQ DQ XQLGHU
WLILHG PDQXVFULSW SUHIDFH PDNH FOHDU KLV TXDQGDU\�ૻ

ૺ, KDYH KDG VHULRXV GRXEWV DERXW WKH JRRG RI D 3UHIDFH DW DO
O

WR

/HDYHV RI *UDVV� EXW KDYH ILQDOO\ FRQFOXGHG WR WU\ DV IRUHJRLQJ� 7KRXJKWV
DQG JUDQXODWLRQVUDQGRP DQG GHWDFK
G SDVVDJHV� DV WKH\ IROORZ HDFK
RWKHUVXJJHVWLRQ�NH\V� VXFK DV WKH\ DUH� QRW LQ H[SODQDWLRQ RU GHIHQFH

RI WKH YROXPH� �IRU WKH RQO\ UHDO H[SODQDWLRQ LV LQ LWVHOI� EXW NLQGUHG WR

WKH DWPRVSKHUH ERWK RI LWV LQFLSLHQF\ DQG IUXLWLRQ � � � ,W LV TXLWH SRV
VLEOH WRR WKHUH PD\ EH ૺSDUURW�OLNH UHSHWLWLRQV  ZKLFK GDQJHU KDV
QRW WURXEOHG PH�ૻ

+HUH LV D IXUWKHU FRUURERUDWRU\ VWDWHPHQW E\ :KLWPDQ� SXEOLVKHG
DQRQ\PRXVO\ LQ D VHOI�SHQQHG DGYHUWLVHPHQW RI KLV ZRUN LQ �����

ૺ,W ZLOO DOZD\V UHPDLQ� KRZHYHU� LPSRVVLEOH WR FOHDUO\ DQG IXOO\
VWDWH HLWKHU WKH WKHRU\ RI :DOW :KLWPDQ
V FRPSRVLWLRQ� RU GHVFULEH KLV
SRHP� LWV UHVXOWV� 7KH\ PD\ EH DEVRUEHG RXW RI WKHPVHOYHV� EXW RQO\
DIWHU PDQ\ SHUXVDOV�ૻ

<HW� WR DGDSW WKH SKUDVH ZKLFK KH IUHTXHQWO\ XVHG WR GHVFULEH WKH
LQVLVWHQW UHFXUUHQFH RI KLV XUJH WR IRUPXODWH /HDYHV RI *UDVV DQG
FDUU\ LW WR ILQDO FRPSOHWLRQ� WKH LGHD RI WKH QHHG IRU DQ DGHTXDWH SUHIDFH

WR KLV SRHPV ૺOLNH D EHH VWLOO EX]]HV LQ KLV KHDG�ૻ ,Q ���� KH ZULWHV WR
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D IULHQG WKDW KH LV IROORZLQJ WKH LPSXOVH WR SUHSDUH D SUHIDFH WR KLV FRP
SOHWHG ZRUN� ZKLOH PHQWDO HQHUJ\ VWLOO SUHYDLOV�ૻ

:KLWPDQ
V SHUVLVWHQW UHWXUQ WR WKH ૺFDOOૻ WKDW KH IHOW WR SUHSDUH
VRPH DGHTXDWH SURVH FRPPHQWDU\ XSRQ KLV SRHPV LV DQ LQVWDQFH RI KLV
4XDNHULVK GHWHUPLQDWLRQ WR DGKHUH WR WKH WDVN LQGLFDWHG E\ KLV LQZDUG
PRQLWRU� D GHWHUPLQDWLRQ ૺVWHDGLO\ NHSW RQ WKURXJKRXW�ૻ 7KH ODUJH

QXPEHU RI WKHVH SUHIDWRU\ HIIRUWV ZKLFK KH SUHSDUHG DW H[SHQVH RI PXFK
WKRXJKW DQG PHGLWDWLRQ� EXW GLG QRW SXEOLVK� PD\ KDYH EHHQ RFFDVLRQHG
E\ KLV RZQ GLVVDWLVIDFWLRQ ZLWK WKH UHVXOWV DFFRPSOLVKHG E\ KLV UHSHDWHG

HIIRUWV DW H[SRVLWLRQ RI WKH WKHRU\ EDFN RI KLV OLWHUDU\ ZRUN� ,W VHHPV
GRXEWIXO ZKHWKHU KH HYHU FRPSOHWHO\ UHOLQTXLVKHG KLV RULJLQDO LGHD� WKDW
WKH EHVW VRUW RI H[SODQDWLRQ DQG LQWURGXFWLRQ SRVVLEOH WR /HDYHV RI
*UDVV ZRXOG EH WKURXJK KLV IDYRULWH OHFWXULQJ VFKHPH� 7KH SURSHU
IHHOLQJ IRU KLV SRHPV
 ULJKW UHFHSWLRQ FRXOG EH PRUH HIIHFWLYHO\ NLQGOHG
E\ WKH OLYLQJ VSRNHQ ZRUG DQG WKH SHUVRQDO SUHVHQFH RI WKH DXWKRU� WKDQ
DURXVHG E\ WKH ILQHVW SKUDVLQJ RI WKRXJKW SRVVLEOH WR VHW GRZQ RQ SDSHU
LQ FROG SULQW�

:KLWPDQ
V WHQWDWLYH DWWLWXGH WRZDUG DOO KLV ZULWWHQ LQWURGXFWLRQV

DOVR VHUYHV WR H[SODLQ WKH ODUJH PHDVXUH LQ ZKLFK KH IHOW DW OLEHUW\ WR LQ
GXOJH LQ DSSURSULDWLQJ PDWHULDO IURP KLV SUHIDFH PDQXVFULSWV WR HQULFK
KLV RWKHU ZULWLQJV� )RU LW PXVW EH UHDOL]HG WKDW :KLWPDQ ZDV ORDWK WR
OHW D WKRXJKW HVFDSH XQXVHG� RQFH LW KDG JRW LWVHOI GRZQ RQ SDSHU� ,Q
VSLWH RI WKH DSSHDUDQFH RI ODYLVK SURGLJDOLW\ ZKLFK LV WKH ILUVW LPSUHVVLRQ
JDWKHUHG IURP DQ H[DPLQDWLRQ RI :KLWPDQ PDQXVFULSW� KH ZDV LQ UHDOLW\

FRQWUROOHG E\ D ULJLG HFRQRP\ LQ WKH XVH RI PDWHULDO� 2QH LV DSW WR VXU
PLVH WKDW� ZLWK DO

O

WKH SOHQLWXGH RI SKUDVH H[KLELWHG LQ D KLJKO\ HGLWHG
PDQXVFULSW� PXFK ZRXOG HVFDSH XQXVHG DPRQJ WKH ZHOWHU RI LGHDV� %XW
WKH DSSHDUDQFH LV GHFHSWLYH� LQ :KLWPDQ
V FDVH� ,W ZDV FRQWUDU\ WR KLV
ZRUNLQJ SULQFLSOHV WR DOORZ DQ\ ILQHO\ ZURXJKW YHUEDO FRLQDJH WR VOLS
WKURXJK KLV ILQJHUV XQKXVEDQGHG� 7KH MXVW ZRUG FRVW WRR PXFK WUDYDLO WR

DOORZ KLP WR OHDYH WKHVH FDUHIXOO\ SUHSDUHG PDQXVFULSWV XQUHTXLVLWLRQHG�

<HW GHVSLWH KLV KDELW RI ZRUNLQJ RYHU WKRURXJKO\ WKH TXDUU\ RI KLV
XQXWLOL]HG PDQXVFULSWV� VRPH RI WKH PRVW KLJKO\ SROLVKHG JHPV HYHU
VKDSHG LQ :KLWPDQ
V ZRUNVKRS HVFDSHG WKH EXV\ VHDUFKLQJ ILQJHUV RI
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WKH PRVDLF�PDNHU KHUH� 7KH FKDOOHQJLQJ LPSDFW RI WKRXJKW�FKDUJHG

ZRUG RQ ZRUG LQ VXFK SDVVDJHV DV WKLV KDV VFDUFHO\ EHHQ H[FHOOHG LQ WKH
ZKROH UDQJH RI :KLWPDQ
V SURVH�

ૺ2I 6XJJHVWLYHQHVV DORQH RXW RI WKH WKLQJV DURXQG XV� ZLWK VWHDG\
UHIHUHQFH WR WKH OLIH WR FRPH� DQG WR WKH PLUDFOHV RI HYHU\ GD\� WKLV LV WKH
VRQJ  QDXJKW PDGH E\ PH IRU \RX� EXW RQO\ KLQWHG� WR EH PDGH E\ \RX
\RXUVHOI�ૻ

6RPHWLPHV WKH WHPSWDWLRQ ZKLFK :KLWPDQ DOZD\V KDG WR WDNH RXW ELWV
DQG H[SDQG WKHP SURYHG GLVDVWURXV WR WKH UK\WKP DQG FODULW\ RI WKH RULJ
LQDO� &RPSDUH WKLV PDJQLILFHQW IDQIDUH IURP WKH SUHIDFH PDQXVFULSWV�

ૺ7KH PHDQLQJ RI $PHULFD LV 'HPRFUDF\� 7KH ILQDO PHDQLQJ RI
'HPRFUDF\ WKURXJK PDQ\ WUDQVPLJUDWLRQV LV WR SUHVV RQ WKURXJK DO

O

ULGLFXOHV� DUJXPHQWV� DQG RVWHQVLEOH IDLOXUHV WR SXW LQ SUDFWLFH WKH LGHD

RI WKH VRYHUHLJQW\� OLFHQVH� VDFUHGQHVV RI WKH LQGLYLGXDO� 7KLV LGHD
LVRODWHV� IRU UHDVRQV� HDFK VHSDUDWH PDQ DQG ZRPDQ LQ WKH ZRUOGૻ

ZLWK WKH GXOOHG FDGHQFH� WKH PXIIOHG WRQH RI WKH VDPH PRWLI WUDQVSRVHG

WR D SDVVDJH LQ ૺ'HPRFUDWLF 9LVWDV�ૻ ZKHUH PRVW RI WKH QRWHV RI WKH
PHORG\ DUH UHSHDWHG OLWHUDOO\ ZLWKRXW FDSWXULQJ PXFK RI WKH SRZHU RU

KDUPRQ\ RI WKH ILUVW VHWWLQJ�

ૺ7KH SXUSRVH RI GHPRFUDF\VXSSODQWLQJ ROG EHOLHI LQ WKH QHFHVVDU\
DEVROXWHQHVV RI HVWDEOLVKG G\QDVWLF UXOHUVKLS� WHPSRUDO� HFFOHVLDVWLFDO�
DQG VFKRODVWLF� DV IXUQLVKLQJ WKH RQO\ VHFXULW\ DJDLQVW FKDRV� FULPH� DQG
LJQRUDQFH  LV

�

WKURXJK PDQ\ WUDQVPLJUDWLRQV� DQG DPLG HQGOHVV ULGL
FXOHV� DUJXPHQWV� DQG RVWHQVLEOH IDLOXUHV� WR LOOXVWUDWH� DW DO

O

KD]DUGV�
WKLV GRFWULQH RU WKHRU\ WKDW PDQ� SURSHUO\ WUDLQHG LQ VDQHVW� KLJKHVW
IUHHGRP� PD\ DQG PXVW EHFRPH D ODZ� DQG VHULHV RI ODZV� XQWR KLPVHOI�ૻ

:KHUH LV WKH LUUHVLVWLEOH OLOW RI WKRVH ILUVW FOHDU WUXPSHW QRWHV" :KLWPDQ
GLG QRW SRVVHVV LQIDOOLELOLW\ RI MXGJPHQW LQ UHYLVLRQ� +H XVXDOO\ TXLFNHQV
WKH VSLULW ZLWKLQ WKH ZRUGV E\ VXFFHVVLYH UHFDVWLQJV� EXW WKHUH DUH LQ
VWDQFHV� VXFK DV WKLV� ZKHUH KH HGLWV WKH OLIH RXW RI KLV PDWHULDO�

7KH IDFW WKDW WKH SDVVDJH MXVW FLWHG� ILUVW SXEOLVKHG YHUEDWLP LQ

ૺ'HPRFUDWLF 9LVWDV�ૻ ����� PDNHV XVH RI SKUDVHV XQPLVWDNDEO\ GUDZQ
RULJLQDOO\ IURP WKH SUHIDFH PDQXVFULSWV� PLJKW VHHP DW ILUVW WKRXJKW WR
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LQGLFDWH WKDW :KLWPDQ VWLOO KDG WKH PDQXVFULSWV WKHPVHOYHV EHIRUH KLP
DW WKDW GDWH� %XW LW LV SRVVLEOH WKDW KH ZRUNHG IURP QRWHV FRSLHG RXW RI
WKHVH PDQXVFULSWV� +H VWDWHV LQ D IRUHZRUG� PRUHRYHU� WKDW WKHVH

ૺPHPRUDQGDૻ GHULYH ૺODUJHO\ IURP PHPRUDQGD DOUHDG\ H[LVWLQJ�ૻ 7KH
ODUJH DPRXQW RI DFFUHWLRQ WR WKH RULJLQDO PDWWHU ZKLFK LV VKRZQ LQ WKH
SDVVDJH IURP ૺ'HPRFUDWLF 9LVWDVૻ ZRXOG WHQG WR VKRZ WKDW WKH VWULN
LQJ SKUDVHV PLJKW KDYH EHHQ VHOHFWHG IURP WKH RULJLQDO SUHIDFH PDQX
VFULSWV VRPH WLPH EHIRUH� DQG JUDGXDOO\ DGGHG WR E\ PDQ\ UHYLVLRQV�

7KHUH LV VWLOO DQRWKHU FDVH RI SDUDOOHO SDVVDJHV ZKLFK VHHPV WR LQGLFDWH
HYHQ PRUH FOHDUO\ WKDW :KLWPDQ GLG QRW KDYH WKH RULJLQDO PDQXVFULSWV

WR ZRUN IURP WKH QH[W \HDU� DW OHDVW� ,Q WKH SURVH DFFRPSDQ\LQJ WKH
SRHPV SXEOLVKHG LQ ���� XQGHU WKH WLWOH ૺ$V D 6WURQJ %LUG RQ 3LQLRQV
)UHH�ૻ DSSHDU YDULRXV SDVVDJHV ZKLFK DUH SUDFWLFDOO\ LGHQWLFDO LQ WKRXJKW

WR OLQHV LQ WKH SUHIDFH PDQXVFULSWV�ૻ 7KH UHVHPEODQFH LV VR VWULNLQJ�
DQG RFFXUV LQ VR PDQ\ LQVWDQFHV� WKDW LW FDQ KDUGO\ EH D PDWWHU RI FKDQFH�
%XW LQ QR FDVH DUH WKH VDPH ZRUGV XVHG� DQG LQ HYHU\ FDVH WKH UHDGLQJ RI
WKH ���� SURVH LV PXFK ZHDNHU DQG OHVV VSRQWDQHRXV WKDQ LQ WKH PDQX
VFULSWV� ZKLFK FDQQRW EH VDLG SRVLWLYHO\ WR KDYH EHHQ LQ:KLWPDQ
V KDQGV
DW DQ\ GDWH ODWHU WKDQ 0D\ ��� ����� :KDW LV WKH H[SODQDWLRQ"

2QH LV OHG WR EHOLHYH WKDW ZKHQ :KLWPDQ ZURWH WKH SDVVDJHV UHIHUUHG
WR� IRU SXEOLFDWLRQ� LQ ����� KH GLG QRW KDYH WKH PDQXVFULSWV SUHVHUYHG
LQ KLV ���� /HDYHV� IRU UHIHUHQFH� ,W KDUGO\ VHHPV OLNHO\ WKDW KH ZRXOG
YROXQWDULO\ IRUHJR DO

O

GHILQLWH DOOXVLRQ WR WKH HDUOLHU PDQXVFULSW� DQG
FKRRVH WR YRLFH D ZHDNHU IRUP� ,W VHHPV� UDWKHU� WKDW WKH WKRXJKWV ZKLFK

KH KDG EHHQ ZRUNLQJ LQWR WKH SUHIDFH PDWHULDO ZHUH VWLOO VWURQJO\ LP
SUHVVHG XSRQ KLV PHPRU\� DQG WKDW KH WULHG WR UHSURGXFH WKHP� DIWHU WKH
PDQXVFULSWV GLVDSSHDUHG� 7KH\ FRQWLQXHG WR UXQ LQ WKHLU ZRUQ IDPLOLDU
WUDFN LQ KLV PLQG� EXW� VWDOHG E\ FXVWRP� WKH\ QR ORQJHU KDG WKH SRZHU

WR JHQHUDWH RI WKHPVHOYHV WKH ILUH RI WKH HDUOLHU� PRUH YLJRURXV UHQGHULQJ�

$QG VR� UHPHPEHULQJ WKH YLWDOLW\ KH KDG IRUPHUO\ ZURXJKW LQWR WKHP�

:KLWPDQ HQGHDYRUHG YDLQO\ WR UHSURGXFH WKHLU HDUOLHU ILQH FDUHIXO UDS
WXUH� DV LW KDG EHHQ FDXJKW E\ KLP LQ WKH GDZQ IOXVK RI LQVSLUDWLRQ� DQG
ILQDOO\ PRXOGHG� WKURXJK ORQJ SDWLHQFH� LQWR IRUPV RI EHDXW\ ZKLFK
PLUURUHG WKH FDSWLYH WKRXJKW�
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, FODLP WKDW LQ OLWHUDWXUH� , KDYH MXGJHG DQG IHOW HYHU\WKLQJ IURP
DQ $PHULFDQ SRLQW RI YLHZ �� ZKLFK LV QR ORFDO VWDQGDUG� IRU
$PHULFD WR PH� LQFOXGHV KXPDQLW\ DQG LV WKH XQLYHUVDO�

$PHULFD �, KDYH VDLG WR P\VHOI� GHPDQGV RQH 6RQJ� DW DQ\ UDWH�

WKDW LV EROG� PRGHUQ� DQG DOO�VXUURXQGLQJ DV VKH LV KHUVHOI�

,WV VFRSH�ૻ OLNH KHUV� PXVW VSDQ WKH IXWXUH DQG GZHOO RQ LW DV
PXFK DV RQ WKH SUHVHQW RU WKH SDVW� /LNH KHUV� LW PXVW H[WULFDWH
LWVHOI IURP WKH PRGHOV RI WKH SDVW� DQG� ZKLOH FRXUWHRXV WR WKHP
PXVW EH VXQJ IURP WKH GHSWKV RI LWV RZQ QDWLYH VSLULW H[FOXVLYHO\�

/LNH KHU� LW PXVW EULQJ WR WKH YDQ� DQG KROG XS DW DO
O KD]DUGV� WKH

EDQQHU RI LQDOLHQDEOH ULJKWV� DQG WKH GLYLQH SULGH RI PDQ LQ KLP
VHOI� ,W PXVW SLHUFH WKURXJK WKH VKLIWLQJ HQYHORSH RI FRVWXPHV 	

IRUPXODV� DQG VWULNH SHUHQQLDO ERUQ TXDOLWLHV DQG RUJDQV� ZKLFK
DOZD\V KDYH PHDQLQJ GHHSHU WKDQ HYHQ DQ\ WKHRULHV RI PRUDOV RU
PHWDSK\VLFV� RU DQ\ FRQYHQWLRQDO GLVWLQFWLRQV ZKDWHYHU�ૻ � � � � �

+LWKHUWR WKH JHQLXVHV RI QDWLRQV KDYH EHHQ OLVWHQLQJ WR SRHPV LQ

ZKLFK QDWXUDO KXPDQLW\ EHQGV ORZ� KXPLOLDWHG� %XW WKH JHQLXV RI

$PHULFD FDQQRW OLVWHQ WR VXFK SRHPV� (UHFW 	 KDXJKW\ PXVW WKH
FKDQW EH� DQG WKHQ WKH JHQLXV RI $PHULFD ZLOO OLVWHQ ZLWK SOHDVHG
&DU6 � � � � � � � 7KH PHDQLQJ RI $PHULFD LV 'HPRFUDF\� 7KH ILQDO
PHDQLQJ RI 'HPRFUDF\ WKURXJK PDQ\ WUDQVPLJUDWLRQV LV WR SUHVV

RQ WKURXJK DO
O ULGLFXOHV� DUJXPHQWV� DQG RVWHQVLEOH IDLOXUHV WR SXW
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LQ SUDFWLFH WKH LGHD RI WKH VRYHUHLJQW\� OLFHQVH� VDFUHGQHVV RI WKH
LQGLYLGXDO�ૻ 7KLV LGHD LVRODWHV� IRU UHDVRQV� HDFK VHSDUDWH PDQ
DQG ZRPDQ LQ WKH ZRUOG�  ZKLOH WKH LGHD RI /RYH IXVHV DQG

FRPELQHV WKH ZKROH� 2XW RI WKH IXVLQJ RI WKHVH WZDLQ� RSSRVLWH DV
WKH\ DUH� , VHHN WR PDNH D KRPRJHQHRXV 6RQJ�ૻ $ WKLUG LGHD� DOVR�
LV RU VKDOO EH SXW WKHUH� QDPHO\ 5HOLJLRQ  WKH LGHD ZKLFK� SXULI\
LQJ DO

O WKLQJV� JLYHV HQGOHVV SXUSRVH GHVWLQ\ DQG JURZWK WR D PDQ

RU ZRPDQ� DQG LQ KLP RU KHU FRQGHQVHV WKH GULIW RI DO
O WKLQJV�ૻ

7KHVH IRU WKH PDLQ UHVXOW� ZKLFK WKRXJK , GR QRW WRXFK LQ P\
ERRN� LV WKH SXUSRVH RI DOO� QDPHO\ WKH XQNQRZQ� ZKLFK ILOOV WLPH�
DQG LV DV VXUH DV WKH NQRZQ�

7KH HPSOR\PHQW DQG SHUVRQQHO RI PHFKDQLFV�ૻ IDUPHUV� ERDWPHQ
ODERUHUV� DQG PHQ DQG ZRPHQ LQ IDFWRULHV� PXVW EH VHL]HG XSRQ

ZLWK GHFLVLRQ E\ $PHULFD
V EDUGV� WR EH E\ WKHP VDWXUDWHG ZLWK
IXOOHVW FKDUJHV RI HOHFWULF LOOXPLQDWLRQ� DQG WR EH KHOG XS IRUHYHU
ZLWK HQWKXVLDVP DQG GLJQLW\�ૻ 2XU KLJKHVW WKHPHV DUH WKLQJV DW

KDQG� &XUUHQW� SUDFWLFDO WLPHV DUH WR EH SKRWRJUDSKHG� HPEUDF
LQJ WKH ZDU� FRPPHUFH� LQYHQWLRQV� :DVKLQJWRQ� $EUDKDP /LQ
FROQ� WKH PHFKDQLFV� DQG WKH JUHDW ZRUN QRZ JRLQJ RQ� WKH VHWWOH
PHQW RI WKLV :HVWHUQ :RUOG� WKH JUHDW UDLOURDGV 	F� � HPEUDFLQJ
LQGHHG WKH UDFHV DQG ORFDWLRQV RI WKH ZKROH ZRUOG� � � � � � ���

3UHYDOHQW SRHPV FDVW EDFN RQO\ IDFLDO SK\VLRJQRP\� D SDUW� ,Q
WKH IROORZLQJ FKDQW� WKH DSSDULWLRQ RI WKH ZKROH IRUP� DV RI RQH
XQFORWKHG EHIRUH D PLUURU LV FDVW EDFN� 7KH WHDFKHUV RI WKH GD\

WHDFK �DQG VWRS WKHUH� WKDW WKH XQFORWKHG IDFH LV GLYLQH�ૻ ,W LV

LQGHHG� EXW , VD\ WKDW RQO\ WKH XQFORWKHG ERG\� GLYLQHU VWLOO� LV

IXOO\ GLYLQH�ૻ 7KHVH /HDYHV LPDJH WKDW SK\VLRORJ\  QRW DSROR
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JLVLQJ IRU LW� EXW H[XOWLQJ RSHQO\ LQ LW DQG WDNLQJ LW WR P\VHOI�ૻ

, NQRZ WKH UHFWLWXGH RI P\ LQWHQWLRQV 	 DSSHDO WR WKH IXWXUH�
, VHHN� E\ VLQJLQJ WKHVH WR EHKROG 	 H[KLELW ZKDW , DP� DV VSHFLPHQ

WR DO
O
 WKHVH PDWHULDO� DHVWKHWLF DQG VSLULWXDO UHODWLRQV 	 WDOO\

WKH VDPH LQ \RX� ZKRHYHU \RX DUH� , DP�ૻ
7KH %RG\ PHUJHG ZLWK 	 LQ WKH VRXO 	 WKH VRXO PHUJHG LQ WKH
%RG\ , VHHN�ૻ )RU RQFH� DQ\KRZ� QHHGV WKDW WDQWDOL]LQJ ZRQGHU

WR JR RU VHHN WR JR� LQ D SRHP� LQ SHUIHFW IDLWK LQ LWVHOI  QRW DV LW

PLJKW EH RU DV LW LV IDQFLHG LQ FRQYHQWLRQDO OLWHUDWXUH WR EH� EXW DV

LW DFWXDOO\ LV
�

JRRG DQG EDG� DV PDWXULW\ DQG SDVVLRQV� \RXWK� VH[�
H[SHULHQFH DQG WKH ZRUOG WXUQ LW RXW�ૻ $ OLYLQJ� IOXVK� HDWLQJ DQG
GULQNLQJ PDQ� WKH PRXOG  DQG DV IURP WKDW� ZLWKRXW ZLQFLQJ� WR

PRXOG D ERRN� 1RW EXW WKDW PRGHVW\ DQG GHFRUXP�ૻ GHOLFDWHVVH

DQG ZKDW SURFHHGV IURP WKHP 	 DFFXPXODWHV LQ OLWHUDWXUH 	F� DUH
LPSRUWDQW� %XW WKDW LQ OLWHUDWXUH 	F ZH ZHUH DO

O
ORVW ZLWKRXW UH

GHPSWLRQ� H[FHSW ZH UHWDLQ WKH VH[XDO ILEUH RI WKLQJV DQG VLPSOL
FLW\� DQG DFNQRZOHGJH DV VXSUHPH DQG DERYH WKHVH SLFWXUHV DQG
SOD\V� PDQ� QXGH 	 DE\VPDO� DQG LQGLIIHUHQW WR PHUH FRQYHQ
WLRQDO GHOLFDWHVVH�ૻ

+HUH WKHQ� PDNH RU EUHDN IRU PH� LW PXVW EH VR� , VLQJ WKH FRP
SOHWH SK\VLRORJ\�ૻ

7KLV LQWURGXFWLRQ RQ P\ ELUWK GD\� DIWHU KDYLQJ ORRNHG RYHU WKH
SRHP� DV IDU DV DFFRPSOLVKHG� 6R IDU� VR ZHOO� EXW WKH PRVW DQG WKH
EHVW RI LW� , SHUFHLYH� UHPDLQV WR EH ZULWWHQ  WKH ZRUN RI P\ OLIH
DKHDG ZKLFK LI DO

O SURYH SURSLWLRXV� , ZRXOG \HW GR�ૻ $OO DV LV DS
SURSULDWH WR PH� 2I WKH FURZGV RI SRHWV� FXUUHQW RU RQ UHFRUG� ZLWK
SHUIRUPDQFH SRSXODU DQG DSSURSULDWH WR WKHP  WKH\ WR WKHLU XVH
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�ZKLFK LV JUHDW� ,� SHUKDSV DORQH� WR PLQH�ૻ , GR QRW SXUSRVH WR
VFKRRO PDQ LQ YLUWXHV� QRU SURYH DQ\WKLQJ WR WKH LQWHOOHFW� QRU
SOD\ RQ WKH SLDQR� QRU UK\PH� QRU VLQJ DPRXUV RU URPDQFHV� QRU
WKH HSLFV RI VLJQDO GHHGV  QRU IRU IDVKLRQ
V FRWHULH�FURZGV� QRU WR
EH WUDPHOHG ZLWK WKH HWLTXHW RI WKRVH FURZGV�ૻ %XW IURP PH WR
\RX� ZKRHYHU \RX DUH� ZH WZDLQ� DORQH  WRJHWKHU� D FRQIHUHQFH�

JLYLQJ XS DO
O P\ SULYDWH LQWHULRU PXVLQJV� \HDUQLQJV� H[WDVLHV DQG

FRQWUDGLFWRU\ PRRGV� UHVHUYLQJ QRWKLQJ�ૻ $ FRQIHUHQFH DPLG
1DWXUH� DQG LQ WKH VSLULW RI 1DWXUH
V JHQHVLV DQG SULPDO VDQLW\� $

FRQIHUHQFH RI RXU WZR 6RXOV H[FOXVLYHO\� DV LI WKH UHVW RI WKH ZRUOG�

ZLWK LWV PRFNLQJ PLVFRQFHSWLRQV� ZHUH IRU D ZKLOH OHIW DQG HV
FDSHG IURP�ૻ � � � � � � � � � � � ,Q VKRUW� WKH ERRN ZLOO QRW VHUYH DV

ERRNV VHUYH� %XW PD\�EH DV WKH UXGH DLU� WKH VDOW VHD� WKH ILUH� WKH
ZRRGV� DQG WKH URFN\ JURXQG  VKDUS� IXOO RI GDQJHU� IXOO RI FRQ
WUDGLFWLRQV DQG RIIHQFH�ૻ 7KRVH HOHPHQWV� VLOHQW DQG ROG� VWDQG

RU PRYH DQG RXW RI WKHP FXULRXVO\ FRPHV HYHU\WKLQJ�ૻ , WRR
�WKRXJK D UHVLGHQW DQG VLQJHU RI FLWLHV� FDPH IURP WKHP� DQG FDQ
ERDVW� DV , QRZ GR� WKDW LQ WKHLU SUHVHQFH� EHIRUH JLYLQJ WKHP KHUH�

, KDYH VWHUQO\ WULHG HDFK SDVVDJH RI WKH IROORZLQJ FKDQWV�ૻ
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,16&5,37,21

7R WKH 5HDGHU
DW WKH HQWUDQFH RI /HDYHV RI *UDVV

'HDU IULHQG� ZKRH
HU \RX DUH� DW ODVW DUULYLQJ KLWKHU� DFFHSW IURP
PH �DV RQH LQ ZDLWLQJ IRU \RX DW WKLV HQWUDQFH�� D ZRUG RI OLYLQJ
KRVSLWDOLW\ DQG ORYH� , DOPRVW IHHO WKH FXUYLQJ KROG DQG SUHVVXUH
RI \RXU KDQG� ZKLFK , UHWXUQ� DQG WKXV WKURXJKRXW XSRQ WKH MRXU
QH\ OLQNHG WRJHWKHU ZLOO ZH JR� ,QGHHG WKLV LV QR ERRN EXW PRUH
D PDQ� ZLWKLQ ZKRVH EUHDVW WKH FRPPRQ KHDUW LV WKUREELQJ� QR

OHDYHV RI SDSHU WKHVH PXVW SURYH EXW OLSV IRU \RXU VDNH IUHHO\
VSHDNLQJ� )URP PH WR \RX DORQH� D FRQIHUHQFH WR HQVXH� WR \LHOG

LQWHULRU \HDUQLQJV� GLVFRUGV DQG DO
O P\ SULYDWH HJRWLVPV DQG

PRRGV� UHVHUYLQJ QRWKLQJ� &RQIHUHQFH ZKHUHLQ� DORQJ WKH UREXVW
YLUJLQ :HVWHUQ :RUOG� DEDQGRQ ZH RXUVHOYHV WR 1DWXUH
V SULPDO

PRGH DJDLQ� RXU WZR H[FOXVLYH VRXOV� DV LI WKH LPSRUWHG VRFLHW\

ZRUOG ZHUH OHIW EHKLQG ZLWK DO
O

WKH SROLWH DFFXPXODWLRQV RI WKH
(DVW� :KLOH XQWULHG� \HW WKH JUHDWHVW� LV WKH WKHPH RI P\ UHFLWDWLYH�

)RU PDLQ DQG VSLQH RI WKLV P\ WDONOHDYLQJ DO
O

RXWVLGH KHURHV
DQG HYHQWV� WKH VWRFN RI SUHYLRXV EDUGV� � XS WKURXJK VXFK HSLF
PRYHPHQWV� PDVVHV� KLVWRU\� ZDU� WKH ULVH DQG IDOO RI ODQGV� ZLWK
WKH ULFK WXUPRLO RI WKHLU DVFHQW DQG SUHFLSLWDWLRQ� FRPHV HYHU
VXUHO\ ULVLQJ� DGYDQFLQJ WRZDUGV PH� ZKHQ WLPHV DUH VWLOO DJDLQ�
VRPHWKLQJ WKDW DXGLHQFH FODLPV PRUH FORVH DQG GHHS WKDQ DO

O

WKRVH
SRZHUIXO WKHPHV� QDPHO\ 21(
V�6(/) ૱ WKDW ZRQGURXV WKLQJ� D

3HUVRQ� ,W LV WKLV WKDW KDV PRYHG PH DQG ZULWWHQ� :KDW WKH 1HZ
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:RUOG PHDQV� ZKHUH LW FHQWHUV LWVHOI LQ WKH SUDLULHV� WKH 0LVVRXUL
DQG WKH JUHDW ODNHV� DQG EUDQFKHV WKHQFH HDVW DQG ZHVW WR WKH
VHDV� LV ,1',9,'8$/,7< IRU PDQ DQG ZRPDQ IRU WKH EURDGHVW DYHU
DJH XVH  7KDW� , DORQH DPRQJ EDUGV LQ WKH IROORZLQJ FKDQWV
VLQJ�ૻ

2QHV VHOI ૱ \RX� ZKRHYHU \RX DUH� SRXU
G LQWR ZKRP DO
O

WKDW \RX
UHDG DQG KHDU DQG ZKDW H[LVWHQW LV LQ KHURHV RU HYHQWV� ZLWK ODQG
VFDSH� KHDYHQV� DQG HYHU\ EHDVW DQG ELUG� EHFRPHV VR RQO\ WKHQ
ZLWK SOD\ DQG LQWHUSOD\� )RU ZKDW WR \RX RU PH LV WKH URXQG XQL
YHUVH� �ZLWK DO

O
LWV FKDQJLQJ SDJHDQWV RI VXFFHVV DQG IDLOXUH� H[

FHSW DV IHHGLQJ \RX DQG PH" 0D\�EH LQGHHG LW LV E\ XV FUHDWHG LQ

ZLQNLQJ RI RXU H\HV�ૻ 2U PD\�EH IRU SUHSDULQJ XV� E\ JLYLQJ

XV LGHQWLW\  WKHQ VDLOLQJ XV ZLWK ZLQGV R
HU WKH JUHDW VHDV� WKH
DSSDUHQW NQRZQ� VWHDGLO\ WR WKH KDUERUV RI WKH UHDOO\ JUHDW
XQNQRZQ�

'HDU IULHQG�ૻ , SXW QRW LQ WKH IROORZLQJ OHDYHV PHORGLRXV QDUUD
WLYHV� RU SLFWXUHV IRU \RX WR FRQ DW OHLVXUH� DV EULJKW FUHDWLRQV
ILQLVKHG DO

O

RXWVLGH \RXUVHOI� :LWK VXFK WKH ZRUOG LV ZHOO HQRXJK
VXSSOLHG� %XW RI 6XJJHVWLYHQHVV DORQH RXW RI WKH WKLQJV DURXQG XV�

ZLWK VWHDG\ UHIHUHQFH WR WKH OLIH WR FRPH� DQG WR WKH PLUDFOHV RI

HYHU\GD\ WKLV LV WKH VRQJ  QDXJKW PDGH E\ PH IRU \RX� EXW RQO\
KLQWHG� WR EH PDGH E\ \RX \RXUVHOI� ,QGHHG , KDYH QRW GRQH WKH
ZRUN� DQG FDQQRW GR LW� %XW \RX PXVW GR WKH ZRUN WR UHDOO\ PDNH
ZKDW LV ZLWKLQ WKH IROORZLQJ VRQJ  ZKLFK� LI \RX GR� , SURPLVH
\RX UHWXUQ 	 VDWLVIDFWLRQ HDUQHG E\ \RX \RXUVHOI IDU PRUH WKDQ
HYHU ERRN EHIRUH KDV JLYHQ \RX� )RU IURP WKLV ERRN <RXUVHOI� EH
IRUH XQNQRZQ� VKDOO QRZ ULVH XS 	 EH UHYHDOHG�ૻ 7KLV ERRN VKDOO
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KLQW WKH SRHP RI $PHULFD� DQG LWV PLJKW\ PDVVHV RI PHQ� DQG D

QHZ DQG JUDQG UDFH RI ZRPHQ�ૻ

0DQ
V SK\VLRORJ\ FRPSOHWH , VLQJ�ૻ 1RW SK\VLRJQRP\ DORQH LV

ZRUWK\ IRU WKH PXVH� , VD\ WKH SHUIHFW IRUP� ZLWK DO
O

WKDW ZLWK LW

JRHV� LV RQO\ IXOO\ ZRUWK\� , WKLQN WKH KXPDQ IRUP WKH HSLWRPH RI

DOO WKH XQLYHUVDO HPEOHP� $QG ZKDWHYHU RWKHUV GR , ZLOO WKH HQ
VHPEOH VHHN DQG WKH DFWXDO ILEUHV�ૻ 0DQ , DYRZ KLP� QXGH DQG
DE\VPDO PDQ  DQG DV IRU GHOLFDWHVVH DQG DUW WKH\ DUH LQGLIIHUHQW
DQG PD\ IROORZ� EXW QHYHU ZLOO , WKHP� , WKLQN LQ OLWHUDWXUH RU

ZKDW QRW ZH ZLOO URDP XQV\VWHPDWLF DQG EDUEDURXV� H[FHSW ZH
VHHN HQVHPEOH WKURXJK LW DQG KRQRU WKH DFWXDO ILEUHV RI WKLQJV 
ZKDWHYHU WKH\ EH  DFNQRZOHGJLQJ VXSUHPH DERYH GHOLFDWHVVH

DQG DUW� PDQ� QXGH DQG DE\VPDO DQG LQGLIIHUHQW WR PHUH GHOLFD
WHVVH DQG DUW�

7KHUHIRUH LW FRPHV� RXU 1HZ :RUOG� FKRUGV LQ GLDSDVRQ JDWKHU
LQJ�ૻ , FKDQW ZLWK UHIHUHQFH WR RULJLQDO WDVWHV� WKH IOXVK DQG
VWUHQJWK RI WKLQJV ૱ FKDQW PDWHULDOV� HPDQDWLQJ VSLULWXDOLW\ 

DQG WKH KXPDQ IRUP VXUFKDUJHG WKURXJK DO
O

LWV YHLQV WKH VDPH� 
FKDQW IURP WKH SRLQW RI YLHZ RI P\ RZQ ODQG� DQG LQ WKH VSLULW RI
P\ RZQ UDFH DQG QRW RWKHU UDFHV  &KDQW WKH PRGHUQ ZRUOG DQG
FLWLHV DQG IDUPV DQG WKH VLJKWV DQG IDFWV WKHUHRIUHMRLFLQJ�ૻ

5HMRLFLQJ LQ DO
O
 DFFHSWLQJ� SURXG� P\VHOI WKH SRXUWUD\HU RI DO
O

 SRXUWUD\HU RI FLWLHV DQG PRGHUQ PHFKDQLFV DQG IDUPHUV DQG
IDUPV� WKHP ZLWK WKH ZRUOG� ERWK SUHVHQW DQG SDVW  ZLWK SRHPV�
KLVWRULHV� ZDU DQG SHDFH ૱ VXFK� KHUH HQJHUPHG LQ P\VHOI DQG WKH
IROORZLQJ OHDYHV� ZLWK QHZ FHQWULSHWDO UHIHUHQFH� RIIHULQJ WR \RX
GHDU IULHQG IRU YLVWD� IRU FXULRXV URDG ZLWK PH WR WUDYHO�ૻ
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$GYDQFH WKHUHLQ� QRU EH WRR VRRQ GLVFRXUDJHG� 0XFK ZLOO QRW DS
SHDU WKDW RWKHU SRHWV� JXLGLQJ \RX SOHDVDQW DQG VDIH� VLQJ DQG
VZHHWO\ SDVV WKH WLPH DZD\� %XW WUDYHOLQJ ZLWK PH� WKH UXGH DLU�

ZRRGV DQG WKH VDOW VHD� ILUH DQG WKH URFN\ JURXQG� ZLOO DSSHDU 
JHQXLQH� VKDUS� IXOO RI GDQJHU� IXOO RI FRQWUDGLFWLRQV DQG RIIHQVH�ૻ
:H ZLOO LQWHUURJDWH WKHVH FXULRXV VLOHQW REMHFWV� :H WRR IRU RXU
VHOYHV� �QR PDWWHU KRZ PDQ\ KDYH JRQH EHIRUH XV� ZLOO DURXVH WKH
RULJLQDO HFKRHV�

7KRVH  DQG IURP ZKHUH LW OXUNV� HYHU WLPLGO\ SHHULQJ� EXW VHO
GRP� DK VR VHOGRP UHDOO\ VKRZLQJ LWVHOI� WKDW VRPHWKLQJ DOVR PD\
DSSHDU� EHIRUH \RXU YHU\ IHHW DQG XQGHU WKHP  %(/,()  WKDW
IXVHV SDVW DQG SUHVHQW DQG WR FRPH LQ RQH� DQG QHYHU GRXEWV WKHP
PRUH� 7KLV� 2 IULHQG� SHUIXPLQJ VWUDQJH WKH KRXU WKDW EDWKHV \RX�

WKH VSRW \RX VWDQG RQ� WKH ZRUN \RX ZRUN DW� DQG HYHU\ GURS RI
EORRG WKDW FRXUVHV WKURXJK \RXU YHLQV� PD\ SURYH WKLV MRXUQH\
V
JLIW�ૻ

)DLWK  ORZO\  ZRUWK DO
O

WKH ORUH DQG ULFKHV RI WKH ZRUOG 
PD\ VRPHZKHUH E\ WKH SDWK , OHDG \RX� DPRQJ WKHVH OHDYHV� DQ

RGRURXV JOLVWHQLQJ EORVVRP� DSSHDU DQG EHFRPH \RXUV�
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>8QWLWOHG PDQXVFULSW@ૻ

, FRPPHQFHG WKHVH /HDYHV RI *UDVV LQ P\ WKLUW\�VL[WK \HDU� E\
SXEOLVKLQJ WKHLU ILUVW LVVXH� 7ZLFH KDYH , LVVXHG WKHP VLQFH ZLWK
LQFUHDVHG PDWWHUWKH SUHVHQW RQH PDNLQJ WKH IRXUWK LVVXH ZLWK
WKH ODWHVW LQFUHDVH�ૻ

, DP WRGD\ �0D\ ��� ����� MXVW IRUW\�WZR \HDUV ROG  IRU , ZULWH
WKLV LQWURGXFWLRQ RQ P\ ELUWKGD\ DIWHU KDYLQJ ORRNHG RYHU ZKDW
KDV EHHQ DFFRPSOLVKHG�ૻ

6R IDU� VR ZHOO� EXW WKH PRVW DQG WKH EHVW RI WKH 3RHP , SHUFHLYH
UHPDLQV XQZULWWHQ� DQG LV WKH ZRUN RI P\ OLIH \HW WR EH GRQH�ૻ

7KH SDWKV WR WKH KRXVH DUH PDGH  EXW ZKHUH LV WKH KRXVH LWVHOI"
$W PRVW RQO\ LQGLFDWHG RU WRXFKHG� 1HYHUWKHOHVV� DV ZKLOH ZH OLYH
VRPH GUHDP ZLOO SOD\ LWV SDUW� , NHHS LW LQ P\ SODQ RI ZRUN DKHDG

WR \HW ILOO XS WKHVH :KLVSHULQJV� �LI , OLYH 	 KDYH OXFN� VRPHKRZ
SURSRUWLRQDWH WR WKHLU RULJLQDO GHVLJQ� ,I LW VKRXOG WXUQ RXW RWKHU
ZLVH �ZKLFK LV PRVW OLNHO\� GHDU 5HDGHU��ૻ , KHUHE\ EHTXHDWK LW

WR \RX  	 WKDW QR GRXEW LV PXFK WKH EHVW  WR IRUP 	 EUHDWKH
:KLVSHULQJV IRU \RXUVHOI� LQ KHDUW�IHOW PHGLWDWLRQV ILWWHU IDU WKDQ
ZRUGV� 2U UDWKHU� OHW PH VD\� 2 IULHQG� XQOHVV VXFK PHGLWDWLRQV
FRPH� DW UHDGLQJ DQ\ SDJH RU SDJHV RI RXU FKDQW� QR PDWWHU ZKLFK�

WKH &KDQW� WKH %RRN� LV UHDOO\ QRW IRU \RX DQG KDV QRW GRQH LWV

RIILFH�

1HHG ZH PDUN� LQ WKLV� WKH RQO\ WUXH FRPPXQLRQ ZLWK RXU %RRN�

ZKLFK ZH KDYH PDGH� SXUSRVHG� LQGHHG XQOLNH DO
O

RWKHUV� DQG QRW�

ZH ILQDOO\ FRQIHVV� IRU OLWHUDU\ VDWLVIDFWLRQV� HQGV RU RUQDPHQWV�
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PDGH ILUVW� WR EH WKH &KDQW� WKH %RRN RI 8QLYHUVDO /LIH� DQG RI WKH
%RG\� � DQG WKHQ� DQG MXVW DV PXFK� WR EH WKH &KDQW RI 8QLYHUVDO
'HDWK� DQG RI WKH 6RXO�ૻ

7KH WKHRU\ RI WKH SRHP LQYROYHV ERWK WKH H[SUHVVLRQ RI WKH KRW
WHVW� ZLOGHVW SDVVLRQ� EUDYHVW� VWXUGLHVW FKDUDFWHU� QRW KRZHYHU
LOOXVWUDWHG DIWHU DQ\ RI WKH ZHOO NQRZQ W\SHV� WKH LGHQWLWLHV RI
WKH JUHDW EDUGV ROG RU PRGHUQ�ૻ 1RU 3URPHWKHXV LV KHUH� QRU $JD
PHPQRQ� QRU $HQHDV� QRU +DPOHW� QRU ,DJR� QRU $QWRQ\� QRU DQ\
RI 'DQWH
V VFHQHV RU SHUVRQV�ૻ QRU EDOODG RI ORUG RU ODG\� QRU /X
FUHWLDQ SKLORVRSK\ QRU DQ\ VSHFLDO V\VWHP RI SKLORVRSK\ QRU VWULN
LQJ O\ULF DFKLHYHPHQW� QRU &KLOGH +DUROG� QRU DQ\ HSLF WDOH ZLWK
EHJLQQLQJ� FOLPD[ DQG WHUPLQDWLRQ� \HW VRPHWKLQJ RI SHUKDSV VLPL
ODU SXUSRVH� YHU\ GHILQLWH� FRPSDFW�ૻ �DQG FXULRXVO\ GLJHVWLQJ 	
LQFOXGLQJ DO

O

WKH OLVW ZH KDYH MXVW QDPHG� YHU\ VLPSOH HYHQ DQG
DSSO\LQJ GLUHFWO\ WR WKH UHDGHU DW ILUVW KDQG� LV WKH PDLQ UHVXOW �	
SXUSRVH� RI WKLV ERRN� QDPHO\ WR VXJJHVW WKH VXEVWDQFH DQG IRUP

RI D ODUJH� VDQH� SHUIHFW +XPDQ %HLQJ RU FKDUDFWHU IRU DQ $PHUL
FDQ PDQ DQG IRU ZRPDQ� :KLOH RWKHU WKLQJV DUH LQ WKH ERRN�
VWXGLHV� GLJUHVVLRQV RI YDULRXV VRUWV� WKLV LV XQGRXEWHGO\ LWV HVVHQ
WLDO SXUSRVH DQG LWV NH\� VR WKDW LQ WKH SRHPV WDNHQ DV D ZKROH XQ
TXHVWLRQDEO\ DSSHDUV D JUHDW 3HUVRQ� HQWLUHO\ PRGHUQ� DW OHDVW DV

JUHDW DV DQ\WKLQJ LQ WKH +RPHULF RU 6KDNHVSHULDQ FKDUDFWHUV� D
SHUVRQ ZLWK WKH IUHH FRXUDJH RI $FKLOOHV� WKH FUDIW RI 8O\VVHV� WKH
DWWULEXWHV HYHQ RI WKH *UHHN GHLWLHV� 0DMHVW\� SDVVLRQ� WHPSHU�
DPDWLYHQHVV� 5RPHR� /HDU� $QWRQ\� LPPHQVH VHOI�HVWHHP� EXW
DIWHU GHPRFUDWLF IRUPV� PHDVXUHOHVV ORYH� WKH ROG HWHUQDO HOHPHQWV

RI ILUVW�FODVV KXPDQLW\� <HW ZRUNHG RYHU� FDVW LQ D QHZ PRXOG� DQG
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KHUH FKDQWHG RU DQ\KRZ SXW GRZQ 	 VWDWHG ZLWK LQYDULDEOH UHIHU
HQFH WR WKH 8QLWHG 6WDWHV 	 WKH RFFDVLRQV RI WRGD\ 	 WKH IXWXUH�

'HDU IULHQG� QRW KHUH IRU \RX� PHORGLRXV QDUUDWLYHV� QR SLFWXUHV
KHUH� IRU \RX WR FRQ DW OHLVXUH� DV EULJKW FUHDWLRQV DO

O

RXWVLGH \RXU
VHOI� %XW RI 68**(67,9(1(VV� ZLWK QHZ FHQWULSHWDO UHIHUHQFH RXW

RI WKH PLUDFOHV RI HYHU\ GD\� WKLV LV WKH VRQJ  QDXJKW PDGH FRP
SOHWH E\ PH IRU \RX� EXW RQO\ KLQWHG WR EH PDGH E\ \RX E\ UREXVW
H[HUFLVH�ૻ , KDYH QRW GRQH WKH ZRUN DQG FDQQRW GR LW� %XW \RX

PXVW GR WKH ZRUN DQG PDNH ZKDW LV ZLWKLQ WKH IROORZLQJ VRQJ�

$QG QRZ�ૻ ZLWK D UHPDLQLQJ SDJH RU WZR� ZKHUHLQ ZH ZRXOG
SRXUWUD\� DW OHDVW LQ SDOH UHIOHFWLRQ� WKH SDVVLRQDWH� IOXVK
G KHDUW
YLVDJH RI RQH WKDW� KDYLQJ RIIHUHG VDOXWDWLRQ� 	 MRLQG DQG MRXU
QH\HG RQ D ZKLOH LQ FORVH FRPSDQLRQVKLS� KDV QRZ WR UHVLJQ \RX�

'HDUHVW 5HDGHU� DQG� ZLWK PLQJOHG FKHHU DQG VDGQHVV� ELG IDUH
:HOO����

:$/7 :+,70$1
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1 D OLVW RI WKH ERRNV DQG PDQXVFULSWV IRXQG DPRQJ :KLWPDQ
V
EHORQJLQJV DIWHU KLV GHDWK� LV PHQWLRQHG D PDQXVFULSW SUHIDFH

LQWHQGHG IRU D /RQGRQ HGLWLRQ RI /HDYHV RI *UDVV� WKH ILQDO
UHYLVHG GUDIW RI ZKLFK ZDV NQRZQ WR EH LQ WKH SRVVHVVLRQ RI
0RQFXUH '� &RQZD\�ૻ ,Q WKH /LEUDU\ RI &RQJUHVV LV WKH HQ

YHORSH LQ ZKLFK :KLWPDQ NHSW WKLV GXSOLFDWH FRS\ ILOHG� 2Q LW LV ZULWWHQ�

ૺVHHPV WR FRPH GRZQ WR ���� EHIRUH P\ SDUDO\VLV
FRS\ RI WKH /RQGRQ ,QWURGXFWLRQ
LQ 0U� &RQZD\
V SRVVHVVLRQ�ૻ

$ PDQXVFULSW RI DQ ૺ,QWURGXFWLRQ WR WKH /RQGRQ (GLWLRQ�ૻ PDUNHG
ૺFRS\ૻ LQ EOXH SHQFLO LQ :KLWPDQ
V KDQGZULWLQJ� LV RZQHG E\ WKH 3LHU
SRQW 0RUJDQ /LEUDU\ LQ 1HZ <RUN�

7KHVH DUH WKH RQO\ OLQNV VR IDU DYDLODEOH LQ WKH FKDLQ RI SRVLWLYH SURRI
WKDW :KLWPDQ SODQQHG DQ HGLWLRQ RI /HDYHV RI *UDVV SXEOLVKHG LQ
/RQGRQ� ZLWK DQ ,QWURGXFWLRQ E\ KLPVHOI� )RUWXQDWHO\� WKH PDQXVFULSW

LV RI VXFK D FKDUDFWHU DV WR IXUQLVK PDQ\ VXJJHVWLRQV DV WR LWV SUREDEOH
RULJLQ DQG SXUSRVH� ZKLFK DFFRUG SHUIHFWO\ ZLWK WKH NQRZQ IDFWV RI

:KLWPDQ
V UHODWLRQV ZLWK YDULRXV (QJOLVK SXEOLVKHUV� 3URFHHGLQJ FDX
WLRXVO\� EHFDXVH WKH LQIHUHQFHV DUH EDVHG ODUJHO\ XSRQ LQWHUQDO HYLGHQFH�
VWUHQJWKHQHG E\ WKH IDFW WKDW WKH FRQFOXVLRQV WDOO\ ZLWK KLVWRULFDO GDWD�

WKH VWXGHQW PD\ DSSURDFK WKH IROORZLQJ FRQMHFWXUDO KLVWRU\ RI WKH
PDQXVFULSW DV D SRVVLEOH EDVLV IRU IXUWKHU LQYHVWLJDWLRQ�

$OWKRXJK QRW VR H[WHQVLYHO\ UHZRUNHG DV WKH PDQXVFULSWV IRU WKH
$PHULFDQ SUHIDFHV WR /HDYHV RI *UDVV� WKLV GRFXPHQW VKRZV WKUHH
GHILQLWH VWUDWD� &HUWDLQ SDVVDJHV LQ WKH ILUVW ZULWLQJ RI LW� ZKLFK UHIHU WR
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WKH &LYLO :DU DV D UHFHQW HYHQW� LQ FRQQHFWLRQ ZLWK :KLWPDQ
V ZRUN LQ

WKH KRVSLWDOV� DUH FURVVHG RXW RU DOWHUHG E\ ODWHU HPHQGDWLRQ� 7KH RULJL
QDO GUDIW JLYHV :KLWPDQ
V SODFH RI UHVLGHQFH LQ $XJXVW� ����� 7KLV LV
FRUUHFWHG WR UHDG� 6HSWHPEHU� ����� 7KLV FOHZ IXUQLVKHV WZR GHILQLWH
GDWHV� DW OHDVW� ZKHQ KH HYLGHQWO\ H[SHFWHG WR SXEOLVK WKLV SUHIDFH LQ
VRPH (QJOLVK HGLWLRQ� $W DQRWKHU SRLQW LQ WKH WH[W� KH LV UHIHUUHG WR DV
EHLQJ LQ KLV IRUW\�QLQWK \HDU� 7KLV UHIHUHQFH KDV EHHQ WZLFH FKDQJHG�

DW ILUVW WR UHDG ILIW\�WKLUG \HDU� DQG ODWHU� VL[W\�VHFRQG \HDU� 7KHVH UHIHU
HQFHV JLYH VWLOO RWKHU GDWHV ZKLFK WDOO\ QRW RQO\ ZLWK WKH ILUVW WZR PHQ
WLRQHG LQ FRQQHFWLRQ ZLWK :KLWPDQ
V SODFH RI UHVLGHQFH� EXW ZLWK WKH
GDWHV RI GHILQLWH (QJOLVK HGLWLRQV� RU SURSRVHG HGLWLRQV� RI :KLWPDQ
V
SRHPV�

:KLWPDQ
V IRUW\�QLQWK \HDU JLYHV WKH GDWH ����� FRUUHVSRQGLQJ WR
WKH GDWH RI LVVXH RI :LOOLDP 0� 5RVVHWWLV 6HOHFWLRQV IURP :KLWPDQ
V
SRHPV� SXEOLVKHG LQ /RQGRQ LQ ����� 7KLV PDQXVFULSW IRU DQ ૺ,QWURGXF
WLRQૻ ZDV DOPRVW FHUWDLQO\ SUHSDUHG ZLWK WKH LGHD WKDW 5RVVHWWL PLJKW

EH ZLOOLQJ WR LQFOXGH LW DQRQ\PRXVO\ LQ WKH QHZ ERRN� :KLWPDQ KDG D
ZD\ RI VXJJHVWLQJ WR IULHQGV WKH LQWHUSRODWLRQ RI SDVVDJHV� LQ WKHLU ZRUN�
ZKLFK KH KLPVHOI KDG ZULWWHQ�ૻ +H ODWHU GLG WKH VDPH WKLQJ ZLWK UHIHU
HQFH WR D ERRN SXEOLVKHG E\ DQRWKHU (QJOLVK IULHQG� +HUEHUW *LOFKULVW
V
OLIH RI KLV PRWKHU� $QQH *LOFKULVW� *LOFKULVW ZURWH WR :KLWPDQ DW WKH

WLPH KH ZDV SUHSDULQJ WKH YROXPH� DVNLQJ ZKHWKHU :KLWPDQ ZRXOG EH
ZLOOLQJ WR SHUPLW WKH XVH RI OHWWHUV ZKLFK 0UV� *LOFKULVW KDG ZULWWHQ WR
KLP� :KLWPDQ UHSOLHG� ૺ, IHHO WR NHHS WKHVH XWWHUDQFHV H[FOXVLYHO\ WR
P\VHOI�ૻ EXW� LQ OLHX RI WKH OHWWHUV WKHPVHOYHV� KH VXEPLWWHG WR +HUEHUW
*LOFKULVW D VWDWHPHQW ZKLFK KH KDG ZULWWHQ DERXW KLPVHOI� LQ WKH WKLUG
SHUVRQ� LQ UHODWLRQ WR WKH VXEMHFW RI 0UV� *LOFKULVW
V OHWWHUV� +H VXJ
JHVWHG WR *LOFKULVW� LQ WKH OHWWHU ZKLFK DFFRPSDQLHG LW� ૺ&DQ
W \RX
EULQJ LQ WKLV VRPHZKHUH LQ WKH ERRN"ૻ ૻ

7KH FRPSOHWH LQVRXFLDQFH DQG XQDIIHFWHG GLUHFWQHVV ZLWK ZKLFK
:KLWPDQ ZRXOG QDWXUDOO\ EURDFK VXFK DQ DUUDQJHPHQW �EHFDXVH WR KLP

LW VHHPHG TXLWH D PDWWHU RI FRXUVH� ZRXOG UHPRYH DQ\ VWLJPD RI GXSOL
FLW\ ZKLFK PLJKW DWWDFK WR D PRUH VRSKLVWLFDWHG SHUVRQ SURSRVLQJ WKH
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VDPH PHDVXUHV� %XW LW ZRXOG EH HTXDOO\ D PDWWHU RI FRXUVH WKDW (QJOLVK
JHQWOHPHQ VXFK DV 5RVVHWWL DQG *LOFKULVW� ZLWK D VKDUSHQHG VHQVLWLYLW\

LQ DIIDLUV LQYROYLQJ KRQRU� ZRXOG SHUIRUFH GHFOLQH WKH SURIIHUHG PDWHULDO�
7KLV ZDV RQH UHVSHFW LQ ZKLFK :KLWPDQ DOZD\V UHPDLQHG FKLOGOLNH� +H
FRXOG QRW XQGHUVWDQG DQ DUWLILFLDO FRGH ZKLFK KH EUDQGHG DV ૺIHXGDO�ૻૻ
'RXEWOHVV LI KH GLG RIIHU KLV ૺ/RQGRQ ,QWURGXFWLRQૻ WR 5RVVHWWL� HLWKHU
GLUHFWO\ RU E\ SUR[\� KLV IRUWKULJKWQHVV PXVW KDYH GLVDUPHG FULWLFLVP�

IRU KH DQG 5RVVHWWL UHPDLQHG WKH ZDUPHVW RI IULHQGV WKURXJKRXW WKHLU
OLYHV�

7KH VXSSRVLWLRQ WKDW VRPHWKLQJ RI WKLV VRUW SUREDEO\ DFWXDWHG WKH
ILUVW ZULWLQJ RI WKLV ૺ,QWURGXFWLRQૻ LV VWUHQJWKHQHG E\ WKH H[LVWHQFH RI
D FRQVLGHUDEOH FRUUHVSRQGHQFH RI :KLWPDQ ZLWK 5RVVHWWL DQG 0RQ
FXUH '� &RQZD\ RQ WKH VXEMHFW RI WKH ILUVW (QJOLVK HGLWLRQ RI :KLW
PDQ
V ZRUN� ,W ZDV� LQGHHG� FKLHIO\ WKURXJK 0U� &RQZD\ �ZKR� DV
:KLWPDQ VDLG� GLG ૺ\HRPDQ VHUYLFHૻ IRU WKH ERRN�  WKDW WKH DUUDQJH
PHQWV IRU WKH SXEOLFDWLRQ ZHUH HIIHFWHG ZLWK 5RVVHWWL� 6LQFH :KLWPDQ
KLPVHOI UHFRUGHG WKH IDFW WKDW WKLV SDUWLFXODU PDQXVFULSW LV D ૺFRS\ૻ RI
WKH ૺ,QWURGXFWLRQ LQ 0U� &RQZD\
V SRVVHVVLRQ�ૻ ZKDW FDQ EH PRUH
OLNHO\ WKDQ WKDW :KLWPDQ SUHSDUHG LW DQG VXEPLWWHG LW WR 5RVVHWWL E\
ZD\ RI WKHLU PXWXDO ૺ\HRPDQૻ IULHQG� 0U� &RQZD\"
7KLV DSSHDUV PRUH WKDQ PHUH VXSSRVLWLRQ ZKHQ ZH OHDUQ WKDW :KLW

PDQ GLG PDNH FRYHUW DWWHPSWV WR FRQYH\ PDQXVFULSWV HPERG\LQJ KLV
RZQ LGHDV WR 5RVVHWWL� XQGHU WKH DHJLV RI &RQZD\� 7KH IROORZLQJ DQHF
GRWH� UHODWHG� E\ +RUDFH 7UDXEHO� VKRZV :KLWPDQ
V OLIHORQJ FRQVLVWHQW
DWWLWXGH WRZDUG VXFK DIIDLUV� ,W LV VLJQLILFDQW� QRW RQO\ DV HVWDEOLVKLQJ

FORVH FRQQHFWLRQ ZLWK &RQZD\ DV D SRVVLEOH FKDQQHO WKURXJK ZKLFK
:KLWPDQ H[SHFWHG WR SODFH KLV ૺ/RQGRQ ,QWURGXFWLRQૻ LQ WKH 5RVVHWWL
6HOHFWLRQV� EXW EHFDXVH RI WKH OLJKW ZKLFK LW WKURZV XSRQ WKLV PXFK�GLV
FXVVHG EXW OLWWOH�XQGHUVWRRG SKDVH RI :KLWPDQ
V SHUVRQDO FKDUDFWHU�ૻ

ૺ-XQH ��� ����
ૺ7KHUH ZDV DQRWKHU GRFXPHQW , XSVHW ZLWK WKH 5RVVHWWL OHWWHU�

:DOW DVNHG PH WR WHOO KLP ZKDW LW ZDV� )RXU SDJHV RI PDQXVFULSW LQ KLV
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RZQ KDQG HQGRUVHG LQ WKLV ZD\� ૺ3DUW RI :P� 2
&RQQRU
V OHWWHU WR
&RQZD\� 1RY� ��� ����  JRRG IRU XVH LQ UHYLHZ RI /HDYHV RI *UDVV� $V
WKLV OHWWHU ZDV RULJLQDOO\ ZULWWHQ DQG DO

O

VWXGLHG RYHU DQG IL[HG XS LQ

:�V RZQ KDQG , DVNHG KLP WR WHOO PH DERXW LW� +H GLG QRW UHPHPEHU
FOHDUO\ ZKHWKHU 2&� KDG XVHG LW RU QRW� ૺ, PXVW KDYH EHHQ LQWHQGLQJ WR

DVVLVW KLP LQ VRPHWKLQJ WKDW KH ZDV WR VD\ WR &RQZD\� ,I KH XVHG LW DW

DOO KH ZRXOG SUREDEO\ UHFDVW LW LQ KLV RZQ PDQQHU� ��� , GR QRW UHPHP
EHU WKH LQFLGHQW ZLWK ZKLFK LW VHHPV WR EHORQJ� )RU RQH WKLQJ� LW JLYHV
P\ LGHD RI P\ ERRN� D PDQ
V LGHD RI KLV RZQ ERRNKLV VHULRXV LGHD

LV QRW WR EH GHVSLVHG� , GR QRW ODFN LQ HJRWLVP� DV \RX NQRZ  WKH VRUW

RI HJRWLVP WKDW LV ZLOOLQJ WR NQRZ LWVHOI DV KRQHVWO\ DV LW LV ZLOOLQJ WR

NQRZ WKLUG RU IRXUWK SDUWLHV�ૻ

7KH ૺ,QWURGXFWLRQૻ PD\ KDYH EHHQ LQFOXGHG LQ WKLV OHWWHU ZKLFK
:KLWPDQ ZURWH IRU WKH H[SUHVV SXUSRVH RI VHQGLQJ LW� XQGHU 2
&RQQRU
V
QDPH� WR &RQZD\� LQ RUGHU WKDW LW PLJKW HYHQWXDOO\ EH SUHVHQWHG� LQ

VXEVWDQFH DW OHDVW� WR 5RVVHWWL� 7KH IDFW WKDW :KLWPDQ FDUHG HQRXJK

DERXW KDYLQJ KLV LGHDV FRQFHUQLQJ KLPVHOI UHDFK 5RVVHWWL� WR WDNH WKH
SDLQV RI WUXPSLQJ XS WKLV URXQG�URELQ VRUW RI FRPPXQLFDWLRQ ZLWK KLP�
VWUHQJWKHQV WKH SUREDELOLW\ WKDW WKH ૺ,QWURGXFWLRQૻ ZDV VXEPLWWHG E\
WKH VDPH LQGLUHFW PHWKRG� ,I KH GLG VHQG WKH PDQXVFULSW WR &RQZD\ ZLWK
WKH KRSH RI KDYLQJ LW SXEOLVKHG E\ 5RVVHWWL� WKH FRQFOXVLRQ RI WKLV OHWWHU

RI :KLWPDQ
V� ZKLFK ZDV GHVLJQHG WR UHDFK &RQZD\ E\ ZD\ RI 2
&RQ
QRU� ZRXOG KDYH VHUYHG WKH SXUSRVH ZHOO�ૻ

ૺ7KH IRUHJRLQJ SRLQWV� P\ GHDU &RQZD\� , ZLVK WKURXJK \RX WR VXE
PLW WR 0U� 5RVVHWWL� , KDYH PHQWLRQHG WR 0U� :KLWPDQ P\ LQWHQWLRQ RI

ZULWLQJ KLP WKURXJK \RX� DQG KH� :KLWPDQ� KDV PDGH QR REMHFWLRQ� � � �

$JDLQ DVNLQJ SDUGRQ RI 0U� 5RVVHWWL IRU LQWUXGLQJ WKHVH VXJJHVWLRQV DQG
SODFLQJ WKHP LQ DQ\ DQG HYHU\ UHVSHFW DW KLV VHUYLFH VKRXOG WKH\ EH VR
IRUWXQDWH DV WR VWULNH KLP IDYRUDEO\�ૻ

6WLOO IXUWKHU IRXQGDWLRQ IRU WKH SUHVXPSWLRQ WKDW :KLWPDQ H[
SHFWHG WR SUHVHQW WKLV LQWURGXFWLRQ WR &RQZD\ WKURXJK 2
&RQQRU LV

IXUQLVKHG E\ UHIHUHQFHV WR ૺ2
&RQQRU
V ,QWURGXFWLRQૻ LQ OHWWHUV E\
&RQZD\ ZULWWHQ WR :KLWPDQ IURP (QJODQG� +H ZULWHV WR :KLWPDQ�
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6HSWHPEHU ��� ����� ૺ7KH FRS\ VXLWDEOH IRU DQ HGLWLRQ KHUH VKRXOG ZH
EH DEOH WR UHDFK WR WKDW , KDYH DQG VKDOO NHHS FDUHIXOO\� ��� , VKDOO NHHS
P\ H\HV ZLGH RSHQ� DQG WKH YROXPH ZLWK 2�&�V ,QWURGXFWLRQ VKDOO FRPH
RXW MXVW DV LW LV�ૻ ૻ 2Q 2FWREHU �� RI WKH VDPH \HDU KH FRQWLQXHV WKH
VXEMHFW� ૺ, UHJUHW WR VD\ WKDW RXU KRSHV RI JHWWLQJ RXW WKH FRPSOHWH HGL
WLRQ RI \RXU 3RHPV ZLWK 2
&RQQRU
V ,QWURGXFWLRQ LV DW SUHVHQW UHPRWH�
��� ,W LV IDU EHWWHU� LQ P\ RSLQLRQ DQG WKDW RI \RXU UHDO IULHQGV KHUH�
WKDW WKH LQWURGXFWLRQ RI \RX WR WKH JHQHUDO SXEOLF ZLOO FRPH PXFK PRUH
JUDFHIXOO\ IURP DQ (QJOLVK OLWHUDU\ PDQ WKDQ IURP DQ\ $PHULFDQ� 1R
LQWURGXFWLRQ FRXOG HDVLO\ VXUSDVV LQ VLPSOH EUHDGWK WKDW ZKLFK 2
&RQ
QRU KDV ZULWWHQ�ૻ �
7ZR LQWHUHVWLQJ VROXWLRQV SUHVHQW WKHPVHOYHVSHUKDSV WKH ૺ,Q

WURGXFWLRQ WR WKH /RQGRQ (GLWLRQૻ ZKLFK :KLWPDQ ZURWH DQRQ\
PRXVO\ LV ૺWKH FRS\ૻ&RQZD\ UHIHUV WR LQ WKH OHWWHUV MXVW TXRWHG� ,Q WKDW
FDVH WKH FRQFOXVLRQ VHHPV LQHYLWDEOH WKDW LW PXVW DOVR EH WKH PDQXVFULSW
ZKLFK KH UHIHUV WR DV ૺ2&RQQRU
V LQWURGXFWLRQ�ૻ 2U LV LW SRVVLEOH WKDW
2
&RQQRU KLPVHOI KDG RULJLQDOO\ ZULWWHQ DQRWKHU ૺ/RQGRQ ,QWURGXF
WLRQ�ૻ DQG WKDW ZKHQ LW ZDV GLVFDUGHG� :KLWPDQ ZURWH KLV DQRQ\PRXV
RQH WR WDNH LWV SODFH� LQ RUGHU WR UHPRYH WKH REMHFWLRQV WR DQ ૺLQWURGXF
WLRQ � � � IURP DQ\ $PHULFDQૻ"

,I LW FRXOG EH GHILQLWHO\ HVWDEOLVKHG WKDW WKH PDQXVFULSW NQRZQ DV

WKH ૺ/RQGRQ ,QWURGXFWLRQૻ ZDV VHQW WR &RQZD\� IRU XVH LQ 5RVVHWWL
V
HGLWLRQ� ZLWK WKH LPSOLFDWLRQ WKDW LW ZDV ZULWWHQ E\ 2
&RQQRU� WKH KLV
WRU\ RI WKH GRFXPHQW ZRXOG EH DXWKHQWLFDWHG� VR IDU DV LWV FRPSRVLWLRQ

DQG RULJLQDO SXUSRVH DUH FRQFHUQHG� 7KH IROORZLQJ GUDIW RI D OHWWHU�

ZKLFK :KLWPDQ XQHDUWKHG DPRQJ KLV SDSHUV LQ ����� LQGLFDWHV FOHDUO\

WKDW KH KDG IXOO LQWHQWLRQV RI VHQGLQJ WKH PDQXVFULSW RI DQ (QJOLVK ,Q
WURGXFWLRQ WR &RQZD\ DW WKDW WLPH� 7KH OLNHOLKRRG WKDW WKH ૺ,QWURGXF
WLRQ ZULWWHQ E\ :LOOLDP 2
&RQQRU�ૻ UHIHUUHG WR LQ WKLV OHWWHU� LV :KLW
PDQ
V RZQ PDQXVFULSW� LV VXSSRUWHG E\ WKH PHQWLRQ RI ૺ0U� 3KLOLS�
MXVW VWDUWLQJ IRU /RQGRQ�ૻ ZKR PD\ ZHOO KDYH EHHQ WKH ૺ(QJOLVK JHQWOH
PDQ DQG WUDYHOHU � � � ZKR VRXJKW 	 IRXQG KLP RXW LQ $PHULFD�ૻ GH
VFULEHG LQ WKH WH[W RI WKH ૺ,QWURGXFWLRQ�ૻ )XUWKHU� WKH UHIHUHQFH WR
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:KLWPDQ
V FOHUNVKLS LQ WKH OHWWHU LV YHU\ PXFK OLNH WKH SDVVDJH LQ WKH
ૺ,QWURGXFWLRQૻ� ૺKHOG D VPDOO� EXW SOHDVDQW KRQRUDEOH SRVW LQ WKH
$WWRUQH\ *HQHUDO
V RIILFH�ૻ

-XO\ ��� �����ૻ
ૺ'($5 )5,(1'� >0RQFXUH '� &RQZD\@
ૺ, DYDLO P\VHOI RI DQ RSSRUWXQLW\ WR VHQG \RX� E\ WKH KDQGV RI 0U�

3KLOLS� MXVW VWDUWLQJ IRU /RQGRQ� D FRS\ RI P\ 3RHPV SUHSDUHG ZLWK
FDUH IRU WKH SULQWHUV� ZLWK UHIHUHQFH WR UHSXEOLFDWLRQ LQ (QJODQG� 7KH
,QWURGXFWLRQ LV ZULWWHQ E\ :LOOLDP 2
&RQQRU� $OO LV VHQW \RX� VR WKDW LQ
FDVH WKHUH FRPHV DQ\ RSHQLQJ \RX PD\ KDYH D SURSHU FRS\ RI ODWHVW
GDWH� SUHSDUHG E\ PH� WR SXEOLVK IURP� 2I FRXUVH , GR QRW H[SHFW \RX�
DQG ZLOO QRW SHUPLW \RX� WR PDNH \RXUVHOI WKH MRE RI UXQQLQJ DURXQG
DQG VHHNLQJ DIWHU D SXEOLVKHU� RQO\� SOHDVH WDNH FKDUJH RI WKH FRS\ , KHUHE\ FORWKH \RX ZLWK SRZHU RYHU LW� DQG VKRXOG DQ\ JRRG FKDQFH
EHIDOO� LW LV ZKDW , VKRXOG ZLVK D /RQGRQ HGLWLRQ VHW XS IURP� � � �

0U� 3KLOLS VWDUWV IURP :DVKLQJWRQ WKLV HYHQLQJ VR , PXVW FXW VKRUW
P\ OHWWHU� , ZLOO DGG WKDW , UHPDLQ ZHOO DQG KHDUW\� )RU RFFXSDWLRQ

, KROG D SOHDVDQW FOHUNVKLS LQ WKH $WWRUQH\ *HQHUDO
V RIILFH  RI SD\
VXIILFLHQW DQG GXWLHV DJUHHDEOH DQG FRQVLVWHQW ZLWK P\ WDVWHV� , PD\
ZULWH \RX� E\ PDLO� IXUWKHU DERXW WKH ERRN� DQG RWKHU PDWWHUV� :ULWH
PH RQ UHFHLSW RI WKH FRS\� )DUHZHOO�ૻ

%XW KHUH DJDLQ� DV LQ WKH ZKROH DWWHPSW WR WUDFH WKH HOXVLYH KLVWRU\

RI WKLV LQWHUHVWLQJ GRFXPHQW� XQFHUWDLQW\ EDONV RXU SDWK� :KHQ +RUDFH
7UDXEHO TXHVWLRQHG :KLWPDQ DV WR WKH GLVSRVLWLRQ RI WKH OHWWHU� :KLW
PDQ UHIXVHG WR FRPPLW KLPVHOI� MXVW DV KH KDG VDLG� ZKHQ 7UDXEHO LQ
TXLUHG DERXW WKH :KLWPDQ2
&RQQRU OHWWHU WR &RQZD\ RI 1RYHPEHU ���
����� WKDW ૺKH GLG QRW UHPHPEHU FOHDUO\ ZKHWKHU 2&� KDG XVHG LW RU

QRW�ૻ

ૺ2Q WKH RXWVLGH RI WKH &RQZD\ OHWWHU :� KDG DVNHG KLPVHOI WKLV
TXHVWLRQ� ૺ'LG WKH OHWWHU RU FRS\ HYHU JR"ૻ , DVNHG KLP� 'LG LW"ૻ +H
DQVZHUHG� ૺ, VWLOO DVN P\ ROG TXHVWLRQ� GLG LW HYHU JR"ૻૻૻ

$W DO
O

HYHQWV� ZKDWHYHU PDWHULDO PD\ KDYH EHHQ FRQYH\HG WR &RQ
ZD\ RU 5RVVHWWL GLUHFWO\ RU LQGLUHFWO\ IURP :KLWPDQ� ZLWK WKH KRSH
WKDW LW PLJKW DSSHDU LQ D /RQGRQ HGLWLRQ� LW LV FHUWDLQ WKDW 5RVVHWWL
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DGKHUHG WR KLV RZQ LQWURGXFWLRQ� DQG UHIXVHG WR PRGLI\ LW HYHQ LQ ODWHU
UHLVVXHV RI WKH 6HOHFWLRQV� DV LV VKRZQ LQ D OHWWHU WR +HUEHUW *LOFKULVW�ૻ
,W LV OLNHZLVH DEVROXWHO\ HVWDEOLVKHG WKDW :KLWPDQ ZDV WKH DXWKRU RI
WKH PDQXVFULSW ૺ,QWURGXFWLRQ IRU WKH /RQGRQ (GLWLRQૻ KHUH UHSUR
GXFHG� %RWK WKH KLJKO\ HGLWHG VWDWH RI WKH WH[W� DQG WKH JHQHUDO WRQH RI
WKH FRPSRVLWLRQ� DV ZHOO DV LWV VWUXFWXUH DQG SKUDVHRORJ\� VKRZ XQPLV
WDNDEO\ LWV RULJLQ�

:KLWPDQ
V ILIW\�WKLUG \HDU� ����� PHQWLRQHG LQ WKH VHFRQG UHDGLQJ

RI WKH PDQXVFULSW� ZDV WKH \HDU RI WKH DSSHDUDQFH RI WKH ILIWK $PHULFDQ
HGLWLRQ RI /HDYHV� SXEOLVKHG E\ :KLWPDQ KLPVHOI DW KLV RZQ H[SHQVH

LQ :DVKLQJWRQ� 7KHUH DUH QR DXWKRUL]HG HGLWLRQV RI WKLV GDWH EHDULQJ

WKH LPSULQW RI D /RQGRQ SXEOLVKHU� EXW %X[WRQ )RUPDQ
V SHUVRQDO FRS\

RI DQ LVVXH RI WKLV GDWH� ZLWK DQ $PHULFDQ LPSULQW� KDV WKLV DXWRJUDSK
HQWU\ PDGH E\ 0U� )RUPDQ� ૺ7KLV HGLWLRQ RI /HDYHV RI *UDVV� SXU
SRUWLQJ WR EH SULQWHG LQ $PHULFD� ZDV LQ UHDOLW\ SULQWHG LQ /RQGRQ� 

RQH RI WKH PDQ\ PHDQLQJOHVV VZLQGOHV RI WKH ODWH -RKQ +RWWHQ�ૻ�ૻ
7KHUH DUH VHYHUDO OHWWHUV H[WDQW LQ UHJDUG WR D SURSRVHG FRPSOHWH

DXWKRUL]HG (QJOLVK HGLWLRQ RI WKH /HDYHV� ZKLFK QHYHU PDWHULDOL]HG�ૻ
$OVR :KLWPDQ ZURWH WR 5XGROI 6FKPLGW LQ ����� ૺ:KLOH ,� WKH DXWKRU�
DP ZLWKRXW UHFRPSHQVH DW DO

O
LQ $PHULFD� WKH (QJOLVK SLUDWH�SXEOLVKHU�

+RWWHQ� GUDZV D KDQGVRPH LQFRPH IURP D EDG /RQGRQ UHSULQW RI P\
SRHPV�ૻ ,Q WKH OLJKW RI WKH RYHUWXUHV ZKLFK :KLWPDQ KDG SUHYLRXVO\

PDGH WR +RWWHQ LQ UHJDUG WR DQ HGLWLRQ RI KLV FRPSOHWH SRHPV WR EH
SXEOLVKHG LQ (QJODQG� LW VHHPV UHDVRQDEOH WR VXSSRVH WKDW :KLWPDQ
UHYLVHG IRU WKLV XVH KLV RULJLQDO IRUP RI WKH ૺ/RQGRQ ,QWURGXFWLRQૻ
�ZKLFK� DV ZH KDYH VHHQ� ZDV SUREDEO\ RULJLQDOO\ LQWHQGHG IRU WKH 5RV
VHWWL 6HOHFWLRQV RI ����� ZKLFK ZHUH DOVR SXEOLVKHG E\ +RWWHQ�� ,I :KLW
PDQ GLG ZRUN LW RYHU ZLWK WKH KRSH WKDW LW PLJKW VHUYH LQ WKH +RWWHQ
HGLWLRQ RI ����� KH ZDV DJDLQ GLVDSSRLQWHG� IRU +RWWHQ GHFLGHG WR SXE
OLVK D SLUDWHG HGLWLRQ LQVWHDG� HYLGHQWO\ IRU SHFXQLDU\ UHDVRQV  DQG VR

:KLWPDQ
V (QJOLVK SUHIDFH ZDV DJDLQ ODLG RQ WKH VKHOI�ૻ
7KH ILQDO GDWH DV LW VWDQGV LQ :KLWPDQ
V ODVW UHYLVLRQ RI WKH ૺ,QWUR

GXFWLRQૻૺKH LV QRZ LQ KLV VL[W\�VHFRQG \HDUૻJLYHV WKH \HDU RI
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SXEOLFDWLRQ RI WKH HLJKWK $PHULFDQ HGLWLRQ RI /HDYHV RI *UDVV DW %RVWRQ�
1R UHJXODU (QJOLVK HGLWLRQ DSSHDUHG LQ ����� H[FHSW WKDW DQ ૺ$XWKRU
V
&RS\ULJKW (GLWLRQ�ૻ PDGH XS RI VKHHWV ERXQG XS E\ 'DYLG %RJXH LQ
/RQGRQ� ZLWK KLV LPSULQW RQ WKH WLWOH�SDJH� ZDV VROG WKHUH DW WKH VDPH
WLPH WKDW WKH $PHULFDQ HGLWLRQ ZDV LVVXHG�ૻ ,W KDV EHHQ GHILQLWHO\ HV
WDEOLVKHG WKDW WKLV LVVXH ZDV PDGH XS IURP VKHHWV SULQWHG IURP WKH
$PHULFDQ SODWHV�ૻ :KLWPDQ
V DXWKRUL]HG $PHULFDQ SXEOLVKHUV QHJR
WLDWHG WKLV DUUDQJHPHQW ZLWK %RJXH� DQG :KLWPDQ UHFHLYHG FRPSHQVD

WLRQ IRU WKH (QJOLVK VDOH�ૻ
7KLV LV WKH RQO\ GLUHFW ELEOLRJUDSKLFDO HYLGHQFH ZH KDYH� WR VXSSRUW

WKH VXSSRVLWLRQ WKDW :KLWPDQ PD\ KDYH KDG DQRWKHU (QJOLVK HGLWLRQ LQ
PLQG IRU ZKLFK KLV ૺ,QWURGXFWLRQૻ PLJKW DW ODVW EH WXUQHG WR DFFRXQW�
%XW WKHUH LV HYLGHQFH DPRQJ :KLWPDQ
V OHWWHUV ZKLFK KDV D GLUHFW EHDU
LQJ XSRQ WKH SUREDELOLW\ WKDW DQRWKHU SXEOLVKHU EHVLGHV %RJXH QHJRWL
DWHG ZLWK :KLWPDQ LQ ���� LQ UHJDUG WR EULQJLQJ RXW DQ (QJOLVK HGLWLRQ�
7KH (QJOLVK SXEOLVKHUV� 7UXHEQHUV� KDG EHHQ DJHQWV IRU WKH VDOH RI
:KLWPDQ
V $PHULFDQ HGLWLRQV RI SRHPV IURP ����  XS WR DQG LQFOXG
LQJ ����� ZKHQ WKH\ ZHUH VWLOO VHOOLQJ WKH ���� ૺ&HQWHQQLDO (GLWLRQ�ૻૻ
:KLWPDQ VHHPV WR KDYH HQWHUWDLQHG FRUGLDO UHODWLRQV ZLWK WKHP� DQG
ZKHQ :KLWPDQ
V %RVWRQ SXEOLVKHU� -DPHV 5� 2VJRRG� ZHQW WR (QJODQG
LQ -XQH� ����� KH EURDFKHG WKH VXEMHFW RI DQ (QJOLVK HGLWLRQ WR 7UXHE
QHUV�ૻ DQG ZURWH WR :KLWPDQ DERXW RSHQLQJ QHJRWLDWLRQV LQ UHJDUG WR
SXEOLVKLQJ ULJKWV LQ (QJODQG� :KLWPDQ FRUUHVSRQGHG ZLWK 7UXHEQHUV RQ
WKH VXEMHFW�ૻ 2QH RI :KLWPDQ
V H[HFXWRUV KDV VWDWHG WKDW 7UXHEQHUV
ZHUH IDYRUDEO\ LQFOLQHG WRZDUG WKH SURSRVLWLRQ DW ILUVW� EXW ILQDOO\ GH
FLGHG WR GURS WKH PDWWHU�ૻ 2VJRRG WKHQ WXUQHG RYHU WKH VHOOLQJ ULJKWV
RI WKH $PHULFDQ HGLWLRQ LQ (QJODQG WR %RJXH� DQG KH VWDWHV LQ KLV FRU
UHVSRQGHQFH ZLWK :KLWPDQ WKDW %RJXH ZDV VHOOLQJ FRSLHV SULQWHG LQ
$PHULFD�ૻ 7KHUH DUH DOVR OHWWHUV RI :KLWPDQV ZKLFK UHIHU WR WKH IDFW
WKDW 7UXHEQHUV ZHUH DIUDLG WR SXEOLVK /HDYHV RI *UDVV HQWLUH� DV WKH\

KDG DUUDQJHG WR GR� 7KH\ GLG� KRZHYHU� LVVXH D UHSULQW RI :KLWPDQ
V
3UHIDFH WR WKH ���� HGLWLRQ� EULQJLQJ LW RXW LQ ����� DV :KLWPDQ VDLG�
ૺWR OHW PH GRZQ HDV\�ૻ
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7KH VXEVWLWXWLRQ RI D UHSULQW RI WKH IRUPHU 3UHIDFH DV D SDOOLDWLYH WR
:KLWPDQ VWUHQJWKHQV WKH DSSHDUDQFH RI SUREDELOLW\ WKDW SDUW RI WKH
VFKHPH WKDW :KLWPDQ H[SHFWHG WR FDUU\ RXW LQ KLV DUUDQJHPHQWV ZLWK
7UXHEQHUV PD\ KDYH EHHQ WKH LQFOXVLRQ RI WKH ૺ/RQGRQ ,QWURGXFWLRQૻ
LQ WKH SURSRVHG HGLWLRQ� :KHQ WKLV WKLUG KRSHG�IRU SODQ PLVFDUULHG�

:KLWPDQ VHHPV WR KDYH GURSSHG WKH LGHD WKDW WKH PDQXVFULSW ZRXOG
HYHU EH SXEOLVKHG LQ WKH IRUP LQ ZKLFK KH KDG SUHSDUHG LW� $IWHU LW ZDV
WKURZQ LQWR WKH GLVFDUG� LW LV QDWXUDO WR DVN ZKDW XVH :KLWPDQ ILQDOO\
PDGH RI WKH PDWHULDO� IRU ZH KDYH VHHQ WKDW LW ZDV FRQWUDU\ WR KLV FXV
WRP WR OHDYH FRPSOHWHG FRS\ XQXWLOL]HG�

,Q D &DPGHQ QHZVSDSHU LQ ���� DSSHDUHG D ORQJ VNHWFK� ૺ:DOW
:KLWPDQ $EURDG�ૻ ZKLFK IROORZV WKH ૺ/RQGRQ ,QWURGXFWLRQૻ DOPRVW
OLWHUDOO\ LQ LWV DUUDQJHPHQW DQG FRQWHQW RI PDWHULDO�ૻ 7KH VHFWLRQV RI

WKH ૺ,QWURGXFWLRQૻ ZKLFK KDYH EHHQ XWLOL]HG DUH FRQVLGHUDEO\ DOWHUHG
DQG H[SDQGHG� DFFRUGLQJ WR :KLWPDQ
V XVXDO PHWKRG RI UHZULWLQJ� EXW
WKH ૺVSLQDO LGHDૻ RI WKH ૺ/RQGRQ ,QWURGXFWLRQૻ XQGRXEWHGO\ IXU
QLVKHG WKH EDFNERQH RI WKLV QHZVSDSHU DUWLFOH� ,W LV RVWHQVLEO\ D UHYLHZ

RI D *HUPDQ SDPSKOHW DERXW :KLWPDQ� EXW LW LV HYLGHQWO\ ZULWWHQ
FKLHIO\ E\ :KLWPDQ KLPVHOI� ,WV DXWKRUVKLS LV HVWDEOLVKHG QRW RQO\ E\

LWV FORVH SDUDOOHOLVP ZLWK WKH ૺ,QWURGXFWLRQ�ૻ EXW HYHQ PRUH LQGXEL
WDEO\ E\ FHUWDLQ XQPLVWDNDEOH WXUQV RI SKUDVHRORJ\ ZKLFK DUH D VXUHU LQ
GLFDWLRQ RI DXWKRUVKLS WKDQ DQ\ VLJQDWXUH�ૻ 0RUHRYHU� WKH QHZVSDSHU
IRUPDOO\ DFNQRZOHGJHV WKH ૺWUDQVODWLRQ RI WKH DUWLFOH IURP WKH *HU
PDQૻ E\ RQH RI :KLWPDQ
V LQWLPDWH IULHQGV� WKURXJK ZKRP :KLWPDQ
KDG SUREDEO\ IXUQLVKHG D GLJHVW RI WKH ૺ/RQGRQ ,QWURGXFWLRQૻ PD
WHULDO� ,W DSSHDUV� WKHQ� WKDW WKH ILQDO GLVSRVLWLRQ RI WKH PDQXVFULSW

ZKLFK KDG EHHQ ZDLWLQJ IRU PRUH WKDQ ILIWHHQ \HDUV WR VHFXUH D GLVWLQ
JXLVKHG DXGLHQFH ૺRYHU 6HD�ૻ KDYLQJ EHHQ WKULFH UHMHFWHG E\ %ULWLVK
SXEOLVKHUV� ZDV WR VHUYH DV ૺFRS\ૻ IRU WKH FROXPQV RI DQ REVFXUH $P
HULFDQ QHZVSDSHU D VRUU\ IDWH IRU WKH ILUVW SUHIDFH ZKLFK :KLWPDQ
ZURWH IRU UHDGHUV RI /HDYHV RI *UDVV RXWVLGH RI $PHULFD�



,1752'8&7,21 72 7+( /21'21 (',7,21����

$PHULFD  WKDW QHZ ZRUOG LQ VR PDQ\ UHVSHFWV EHVLGHV LWV JHRJ
UDSK\  KDV SHUKDSV DIIRUGHG QRWKLQJ HYHQ LQ WKH DVWRQLVKLQJ
SURGXFWV RI WKH ILHOGV RI LWV SROLWLFV� LWV PHFKDQLFDO LQYHQWLRQ�

PDWHULDO JURZWK� 	 WKH OLNH� PRUH RULJLQDO� PRUH DXWRFKWKRQLF�
WKDQ LWV ODWH FRQWULEXWLRQ LQ WKH ILHOG RI OLWHUDWXUH� WKH 3RHP� RU

SRHWLF ZULWLQJV� QDPHG /($9(6 2
) *5$VV� ZKLFK LQ WKH IROORZLQJ

SDJHV ZH SUHVHQW WR WKH %ULWLVK SXEOLF�
$W ILUVW VLJKW� WKH IRUP RI WKHVH YHUVHV� QRW RQO\ ZLWKRXW UK\PH�

EXW ZKROO\ UHJDUGOHVV RI WKH FXVWRPDU\ YHUEDO PHORG\ 	 UHJXODU
LW\ VR PXFK ODERUHG DIWHU E\ PRGHUQ SRHWV� ZLOO VWULNH WKH UHDGHU
ZLWK LQFUHGXORXV DPD]HPHQW� 7KHQ WKH SHUXVDO RI WKH ERRN ZLOO
RSHQ WR KLV YLHZ RWKHU VWLOO SURIRXQGHU LQQRYDWLRQV� 7KH DEVROXWH

	 XQTXDOLILHG DFFHSWDQFH RI 1DWXUH� WKH XQSUHFHGHQWO\ FDQGLG
WUHDWPHQW RI WKH KXPDQ ERG\� 	 WKH H[XOWLQJ FHOHEUDWLRQ RI LW LQ

LWV HQWLUHW\ 	 LQ DO
O

LWV SDUWV� ZLWKRXW WKH H[FOXVLRQ RI DQ\�ૻ WKH
DEVHQFH� RVWHQVLEO\ DW OHDVW� RI DQ\ WKLQJ OLNH SORW� RU GHILQLWH
SRLQW RU SXUSRVH LQ WKH SRHPV� WKHLU ERXQGOHVV RXWFURSSDJH RI

DUURJDQW DQLPDO PXVFOH 	 EUDZQ� FORVHO\ WUDFNHG HYHU\ZKHUH E\

DQ HTXDO RXWFURSSDJH RI WKH PRVW UHILQHG WUDQVFHQGHQWDOLVP� 	

ORIWLHVW VSLULWXDOLW\�  WKHVH� H[SUHVVHG WKURXJK SKUDVHRORJ\ RI
QHYHU�VXUSDVVHG HDUQHVWQHVV DQG GHWHUPLQDWLRQ� PDNH LQGHHG D
ERRN ZKRVH SUHVHQFH 	 SDJHV� 	 WKH DFWLRQ EHWZHHQ WKHP 	 WKHLU
UHDGHU� UHVHPEOH WKH VWUXJJOHV RI WKH J\PQDVWLF DUHQD�ૻ PRUH
WKDQ WKH XVXDO RUGHUO\ HQWHUWDLQPHQW JLYHQ E\ DXWKRUV�
7DNHQ DV D XQLW\� /($9(6 2

) *5$VV� WUXH WR LWV $PHULFDQ RUL
JLQ� LV D VRQJ RI ૺWKH JUHDW SULGH RI PDQ LQ KLPVHOI�ૻ ,W DVVXPHV WR
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EULQJ WKH PDWHULDOV 	 RXWOLQH WKH DUFKLWHFWXUH RI D PRUH FRPSOHWH�

PRUH DGYDQFHG� LGLRFUDWLF� PDVWHUIXO� :HVWHUQ SHUVRQDOLW\  WKH
FRPELQDWLRQ DQG PRGHO RI D QHZ 0$1� ,W GRHV QRW GZHOO RQ WKH
SDVW� 	 FHOHEUDWHV LQ QR ZD\ WKH VXSHUE ROG IHXGDO ZRUOG� RU LWV
JRUJHRXV UHPLQLVFHQFHV� LW LV EXLOW IRUZDUG LQ WKH GHPHVQH�V�ૻ RI
WKH IXWXUH� DQG LW ZRXOG VHHP DV LI VRPHKRZ� D JUHDW FRPLQJ DQG
UHJQDQW 'HPRFUDF\  WKH GUHDP RI SRHWV IURP WKH WLPH RI 3ODWR�

	 EHIRUH KLP� 	 VLQFH� WRR  KDG DGYDQFHG VXIILFLHQWO\�ૻ 	 KHUH
JLYHQ JHQHVLV WR HYHU\ OLQH�ૻ ૱ ,W SRVVHVVHV� PRUH WKDQ DQ\ RWKHU
NQRZQ ERRN� WKH PDJQHWLVP RI OLYLQJ IOHVK 	 EORRG�ૻ VLWWLQJ QHDU
WKH UHDGHU� 	 ORRNLQJ 	 WDONLQJ� ,W LV PDUYHOORXVO\ FRVPRSROLWDQ�
$OZD\V PDQO\ IULHQGVKLS� WKH WLHV RI QDWLRQV 	 FLWLHV� 	 WKHLU FRP
PRQ V\PSDWKLHV 	 FRPPRQ EURWKHUKRRG ૱ QHYHU WKHLU MHDORXVLHV�

YDXQWV VSHFLDO JORULHV RU DQ\ WKRXJKW RU WKLQJ FDOFXODWHG WR NHHS

WKHP DSDUW  DUH HQFRXUDJHG 	 SHUVLVWHQWO\ XSKHOG� 7KH ERRN
PD\ EH IXUWKHU GHVFULEHG DV D JHQXLQH FRQIHVVLRQ 	 FRQIHUHQFH RI
RQH VLQJOH UHSUHVHQWDWLYH KXPDQLW\� D IUHH� \HW DUGHQWO\ LQWHQVL
ILHG WHWH�D�WHWH� 7KH FURZGHG SDUORU RU D SURPLVFXRXV DXGLHQFH LV
QRW LWV VSKHUH� ,W LV WKH PRVW HPRWLRQDO 	 \HDUQLQJ RI SRHPV� 	
UHDOO\ XQIROGV LWVHOI RQO\ LQ WKH SUHVHQFH RI <R8� WKH UHDGHU� ZLWK
QR WKLUG SHUVRQ QHDU�ૻ
/LNH WKH ZRUOG LWVHOI� LW LV QRW ZLWKRXW SDVVDJHV WKDW ZLOO SX]]OH�

FDXVH KHVLWDWLRQ� 	 HYHQ VKRFN WKH FRQYHQWLRQDO� ZHOO�PHDQLQJ

VWXGHQW 	 EHKROGHU� %XW LWV IHUYHQW 	 SRZHUIXO HIIOX[ HYLGHQWO\
IORZV IURP D GHYRXW VRXO� 	 LWV ZULWHU DV HYLGHQWO\ ZULWHV IURP
GHHS SODQ 	 VFLHQFH� 	 ZLWK DQ HODERUDWHG HWKLF LQWHQWLRQ� ERUQ RI

	 GHVLJQHG WR MXVWLI\� WKH 'HPRFUDWLF WKHRU\ RI KLV FRXQWU\ 	 FDUU\

LW RXW IDU EH\RQG WKH PHUHO\ SROLWLFDO EHJLQQLQJ DOUHDG\ PDGH�
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,I LQGHHG WKH YDULRXV SDUWV RI /($9(6 2) *5$VV GHPDQGHG D
VLQJOH ZRUG WR VXP XS 	 FKDUDFWHUL]H WKHP� LW ZRXOG VHHP WR EH
WKH ZRUG 'HPRFUDF\ WKDW ZDV ZDQWHG� %XW LW ZRXOG PHDQ D 'H
PRFUDF\ QRW FRQILQHG WR SROLWLFV� WKDW ZRXOG GHVFULEH D SRUWLRQ
RQO\� ,W ZRXOG QHHG WKH DSSOLFDWLRQ RI WKH ZRUG H[WHQGHG WR DO

O

GHSDUWPHQWV RI FLYLOL]DWLRQ 	 KXPDQLW\� 	 LQFOXGH HVSHFLDOO\ WKH
PRUDO� HVWKHWLF� 	 SKLORVRSKLF GHSDUWPHQWV�

,Q JLYLQJ WKH SUHFHGLQJ LQWURGXFWLRQ ZH KDYH QRW KDG VR PXFK

LQ YLHZ WR DGYRFDWH RU SUDLVH WKH ERRN�ૻ DV WR SUHSDUH WKH UHDGHU�
E\ D IHZ JHQHUDO KLQWV� IRU LWV QRYHO IRUP� 	 PRUH QRYHO 	 PRVW
IUHH� VWXUG\� 	 DOO�WROHUDWLQJ VSLULW�

$QG DV WKHUH KDV SHUKDSV QHYHU EHHQ D ERRN VR UHVROYDEOH LQWR
WKH SHUVRQDOLW\ WKDW FRPSRVHG LW� 	 VR NQLWWHG ZLWK 	 IDLWKIXOO\
UHIOHFWLQJ WKDW SHUVRQDOLW\� ZH ZLOO DGG WR WKH KDVW\ V\QRSVLV RI

/($9(6 2
) *5$VV� MXVW JLYHQ� D EULHI PHPRUDQGXP RI WKH DXWKRU�

:$/7 :+,70$1� +H ZDV ERUQ RQ KLV IDWKHU
V IDUP� QRW IDU IURP

WKH VHD� LQ 1HZ <RUN VWDWH� 0D\ ��� ����� +LV GHVFHQW LV IURP
'XWFK DQG (QJOLVK DQFHVWU\� GDWLQJ EDFN� ERWK LQ IDWKHU
V 	

PRWKHU
V OLQHV� WR WKH ILUVW FRORQL]DWLRQ  RI WKDW SDUW RI WKH FRXQ
WU\� DQG LV WKXV RI WKH IXOOHVW 	 SXUHVW VWRFN ZKLFK $PHULFD DI
IRUGV� EUHG � RI KHU RZQ VRLO� +H JUHZ XS� KHDOWK\ૻ 	 VWURQJ�
DOWHUQDWLQJ KLV OLIH HTXDOO\ EHWZHHQ WKH FRXQWU\�IDUP 	 1HZ <RUN
FLW\� +H KDV VLQFH OLYHG LQ WKH VRXWK� H[SORUHG WKH ZHVW� 	 VDLOHG
WKH 0LVVLVVLSSL� WKH *XOI RI 0H[LFR� 	 WKH JUHDW &DQDGLDQ ODNHV�

+H KDV EHHQ D IDUPHU� EXLOGHU RI KRXVHV� 	 SULQWHU 	 HGLWRU RI

QHZVSDSHUV� +H ILUVW LVVXHG /($9(V RI *5$VV LQ �����  7KH
ERRN KDV VLQFH EHHQ SULQWHG� ZLWK VXFFHVVLYH HQODUJHPHQWV DQG UH

�
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DGMXVWPHQWV�ૻ WKUHH �ILYH� �VL[� WLPHV�ૻ $V JLYHQ LQ WKLV YROXPH�
LW ZDV SXW IRUWK E\ WKH DXWKRU ZLWKLQ WKH ODVW \HDU� 	 LQFOXGHV
WKH SRHPV 	 VRQJV RI '580�7$3V� ZULWWHQ GXULQJ� DQG DW WKH FORVH
RI WKH FLYLO :DU RI ����૱��� 
)RU :DOW :KLWPDQ ZDV LQ WKH PLGVW RI WKH ZDU WKURXJKRXW� $

YROXQWHHU FDUH�WDNHU RI WKH ZRXQGHG 	 VLFN� KH MRLQHG WKH DUP\
HDUO\ LQ WKH FRQWHVW� 	 VWHDGLO\ UHPDLQHG ૺૻ DW DFWLYH ZRUN� LQ
FDPS� RQ WKH EDWWOH�ILHOG� RU LQ VRPH RU RWKHU RI WKH KXJH PLOLWDU\
KRVSLWDOV� PLQLVWHULQJ WR VRXWKHUQHU DV ZHOO DV QRUWKHUQHU� WLOO
5LFKPRQG IHOO� 	 /HH FDSLWXODWHG�ૻ
+H LV QRZ LQ KLV ��WK ���G� ���G� \HDU�ૻ DQG LV SRXUWUD\HG E\

RQH ZKR NQRZV KLP LQWLPDWHO\� DV WDOO LQ VWDWXUH� ZLWK VKDSHO\
OLPEV� VORZ RI PRYHPHQW� IORULG 	 FOHDU IDFH� EHDUGHG 	 JUD\� EOXH
H\HV� DQ H[SUHVVLRQ RI JUHDW HTXDQLPLW\� RI GHFLGHG SUHVHQFH 	
VLQJXODU SHUVRQDO PDJQHWLVP� YHU\ OLWWOH RI D WDONHU�ૻ JHQHUDOO\
XQGHPRQVWUDWLYH� \HW FDSDEOH RI WKH VWURQJHVW HPRWLRQV�ૻ UHVROX
WLRQ� 	 HYHQ KDXWHXU�
%\ UHSRUW RI DQ (QJOLVK JHQWOHPDQ 	 WUDYHOHU� D EHOLHYLQJ

UHDGHU RI :DOW :KLWPDQ� ZKR VRXJKW 	 IRXQG KLP RXW LQ
$PHULFD� ZH KDYH RXU ODWHVW GLUHFW DFFRXQW RI WKH SRHW� +H ZDV� LQ
$XJXVW� ���� �6HSWHPEHU ����� UHVLGLQJ DW :DVKLQJWRQ &LW\� WKH
FDSLWDO RI WKH 8QLWHG 6WDWHV� 	 KHOG D VPDOO� EXW SOHDVDQW KRQRU
DEOH SRVW LQ WKH $WWRUQH\ *HQHUDO
V RIILFH WKHUH� 2XU LQIRUPDQW
KDG VHYHUDO LQWHUYLHZV ZLWK KLP� 	 EHVLGHV FRQILUPLQJ WKH PDLQ
SDUWV RI WKH IRUHJRLQJ DFFRXQW� DGGV RQH LWHP� ZLWK ZKLFK ZH PD\

FRQFOXGH RXU UHFRUG� ,W LV RQ D SRLQW WKDW JLYHV WKH ILQDO WHVW WR
KXPDQ FKDUDFWHU�ૻ +H FRQVLGHUV :DOW :KLWPDQ WKH PRVW WKRU
RXJKO\ UHOLJLRXV EHLQJ WKDW LQ WKH FRXUVH RI PXFK WUDYHO� 	 ORQJ 	
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YDULHG FRQWDFW ZLWK WKH ZRUOG KH KDV HYHU HQFRXQWHUHG� 7KH LQ
WHULRU 	 IRXQGDWLRQ TXDOLW\ RI WKH PDQ LV +HEUDLF� %LEOLFDO�
P\VWLF� 7KLV H[KLELWHG 	 IXVHG WKURXJK D IXOO 	 SDVVLRQDWH SK\V
LRORJ\� D FRPSOHWH DQLPDO ERG\� DQG MRLQHG ZLWK WKH PRVW WKRU
RXJK�JRLQJ UHDOL]DWLRQ 	 FRUGLDO DFFHSWDQFH RI KLV FRXQWU\� 	 EH
OLHI LQ LWV PLVVLRQ�ૻ DQG ZLWK D PLQG IXOO\ DZDNH WR WKH VDFUHG
SUDFWLFDO REOLJDWLRQV RI HDFK SHUVRQ DV FLWL]HQ� QHLJKERU 	 IULHQG

 GHIHUHQWLDOO\ DEVRUELQJૻ PRGHUQ VFLHQFH� \HW ZLWK WKH GLV
WLQFW DFNQRZOHGJPHQW WKDW VFLHQFH� JUDQG DV LW LV

�

VWDQGV EDIIOHG�ૻ
EHIRUH WKH LPSHQHWUDEOH PLUDFOH RI WKH OHDVW ODZ RI WKH XQLYHUVH� 	

HYHQ WKH OHDVW OHDI RU LQVHFW�  DO
O WKLV� ZH VD\� RU VRPHWKLQJ OLNH

WKLV� JLYHV WKH EHVW FOXH ERWK WR WKH SHUVRQDO FKDUDFWHU 	 OLIH� 	 WR

WKH SRHWLF XWWHUDQFH� RI WKLV QHZ� SRZHUIXO� 	 ZH WKLQN ZH PXVW
VD\� PRVW W\SLFDO $PHULFDQ�



9,
72 7+( )25(,*1 5($'(5�





9,
72 7+( )25(,*1 5($'(5�

i 9(1 WKRXJK :KLWPDQV ૺ/RQGRQ ,QWURGXFWLRQૻ GLG QRW UHDFK
SXEOLFDWLRQ� KH ZDV QRW WKHUHE\ GHWHUUHG IURP FRPSRVLQJ RWKHU
SUHIDFHV LQWHQGHG IRU IRUHLJQ UHDGHUV RI /HDYHV RI *UDVV� WKRXJK
RQO\ RQH RI WKHVH PDQXVFULSWV ZDV HYHU XVHG LQ WKH ZD\ LQWHQGHG�
2I WKHVH SUHIDFHV WR DQ DXGLHQFH RI WKH 2OG :RUOG� RQO\ WKH

RQH DGGUHVVHG SDUWLFXODUO\ WR WKH *HUPDQ SHRSOH ZDV LQFOXGHG LQ D SXE
OLVKHG IRUHLJQ WUDQVODWLRQ GXULQJ :KLWPDQ
V OLIHWLPH�ૻ +H DOVR ZURWH D
SUHIDFH IRU D 5XVVLDQ WUDQVODWLRQ� ZKLFK ZDV QHYHU FDUULHG RXW�ૻ %XW
SUREDEO\ WKH PRVW LQWHUHVWLQJ RI DO

O
WKH IRUHLJQ SUHIDFHV LV RQH ZKLFK

VXUYLYHV RQO\ LQ D SURRI�VKHHW LQ WKH 0DQXVFULSW 'LYLVLRQ RI WKH /LEUDU\

RI &RQJUHVV� ZKLFK LV PDUNHG ZLWK FRUUHFWLRQV LQ :KLWPDQ
V KDQG� ,W LV

KHDGHG ૺ3HUVRQDO� 7R WKH )RUHLJQ 5HDGHU� DW RXWVHW�ૻ DQG ZDV HYL
GHQWO\ RQH RI D VPDOO QXPEHU SUHSDUHG E\ :KLWPDQ� LQWHQGHG WR EH

ODLG LQ WKH FRSLHV RI KLV ૺ&HQWHQQLDO (GLWLRQૻ RI KLV ZRUNV ZKLFK KH VHQW

WR (QJODQG� ,Q ����� KLV OLWHUDU\ IULHQGV LQ WKH %ULWLVK ,VOHV LQDXJX
UDWHG D SXEOLFLW\ FDPSDLJQ FRQFHUQLQJ KLV ILQDQFLDO FRQGLWLRQ� LQ RUGHU

WR VWLPXODWH LQWHUHVW LQ KLV ZRUN� DQG WR HQDEOH KLP WR JDLQ VRPH VHOI
UHVSHFWLQJ VXSSRUW IURP WKH VDOH RI WKH WZR�YROXPH HGLWLRQ RI KLV SRHWLFDO
ZRUNV� ZKLFK KH KLPVHOI SXEOLVKHG DQG VROG� 7KHUH ZDV D ODUJH QXPEHU

RI FRSLHV VROG E\ SULYDWH VXEVFULSWLRQ LQ (QJODQG� DV D UHVXOW RI WKLV
DSSHDO� :KLWPDQ KLPVHOI VWDWHG WKDW PRVW RI WKH ૺ&HQWHQQLDO (GLWLRQૻ
IRXQG D KRPH RQ WKH RWKHU VLGH RI WKH $WODQWLF� DQG KH QHYHU FHDVHG WR

H[SUHVV KLV JUDWLWXGH IRU WKH WLPHO\ DVVLVWDQFH ZKLFK WKLV FRQFHUWHG
PRYHPHQW RI IULHQGV LQ ,UHODQG DQG (QJODQG EURXJKW WR KLP�ૻ
7KH W\SRJUDSKLFDO DSSHDUDQFH RI WKH SUHIDFH ZKLFK H[LVWV LQ SURRI

DPRQJ WKH /LEUDU\ RI &RQJUHVV PDQXVFULSWV LV LQ LWVHOI VXIILFLHQW WR HV
WDEOLVK FORVH FRQQHFWLRQ ZLWK WKH PDNH�XS RI WKH ૺ&HQWHQQLDO (GLWLRQૻ

RI :KLWPDQ
V ZRUNV� IRU LW LV VHW XS LQ WKH VDPH GLVWLQFWLYH VW\OH RI W\SH
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ZKLFK ZDV XVHG LQ WKDW HGLWLRQ�7KH VSDFLQJ RQ WKH SDJH� DQG SDUWLFX
ODUO\ WKH FDSLWDOV� ZKLFK DUH XQLTXH� VKRZ WKDW LW PXVW KDYH EHHQ
SULQWHG DW WKH VDPH SODFH DV WKH ���� YROXPHV� SUREDEO\ D VKRUW WLPH
DIWHU WKH QHZ VKHHWV IRU WKH UHJXODU HGLWLRQ KDG EHHQ UXQ RII WKH SUHVV�
IRU WKH SUHIDFH LV GDWHG $SULO� �����
7KH VWURQJHVW UHDVRQ IRU EHOLHYLQJ WKDW WKLV VKHHW ZDV SODQQHG WR EH

D SHUVRQDO PHPHQWR� WR EH LQFOXGHG DV D VSHFLDO PDUN RI UHJDUG LQ WKH
FRSLHV ZKLFK :KLWPDQ KLPVHOI ZUDSSHG DQG SRVWHG WR IULHQGV LQ WKH
%ULWLVK ,VOHV�ૻ LV WKH QDWXUH RI WKH PHVVDJH FRQWDLQHG RQ LW� +H DQ
QRXQFHV WKDW LW LV KLV LQWHQWLRQ ૺWR SURIIHU KHUH � � � WR VKDUH ZLWK WKH
(QJOLVK� WKH ,ULVK� WKH 6FRWWLVK DQG WKH :HOVK� ૱ WR KLJKHVW DQG WR ORZ
HVW� RI 7KHVH ,VODQGV ��� WKH 1HZ :RUOG
V JUHHWLQJ�ZRUG�ૻ 7KH GDWH
DOVR WDOOLHV H[DFWO\ ZLWK WKH KLJK WLGH RI WKH IORRG RI %ULWLVK V\PSDWK\�
7KH DSSHDO RI 5REHUW %XFKDQDQ� SXEOLVKHG LQ WKH /RQGRQ 'DLO\ 1HZV�
0DUFK ��� ����� ZDV VHFRQGHG E\ D OHWWHU IURP :LOOLDP 0LFKDHO 5RV
VHWWL� SXEOLVKHG WKH IROORZLQJ GD\�ૻ $ JUHDW FRQWURYHUV\ DURVH DV WR

ZKR ZDV UHVSRQVLEOH IRU :KLWPDQ
V QHJOHFW LQ $PHULFD� DQG DOWKRXJK
WKH /RQGRQ 'DLO\ 1HZV FORVHG LWV FROXPQV WR WKH PDWWHU� DQG ZLWKGUHZ

LWV RIIHU RI UHFHLYLQJ VXEVFULSWLRQV� WKH FU\ ZDV WDNHQ XS E\ QHZVSDSHUV
DOO RYHU WKH 8QLWHG .LQJGRP� DQG WKH %ULWLVK HQWKXVLDVP IRU DQ $PHUL
FDQ EDUG XQDSSUHFLDWHG LQ KLV RZQ FRXQWU\ HOLFLWHG D IORRG RI V\PSD
WKHWLF OHWWHUV DQG VXEVFULSWLRQV IRU :DOW :KLWPDQ
V ERRNV� ZKLFK FRQ
WLQXHG IRU VRPH WLPH�ૻ
7KH EHOLHI WKDW :KLWPDQ SODQQHG VRPH VSHFLDO DFNQRZOHGJPHQW RI

WKLV GHPRQVWUDWLRQ RI JRRG ZLOO LV QRW EDVHG SXUHO\ RQ FRQMHFWXUH� IRU
:KLWPDQ ZURWH WR 5REHUW %XFKDQDQ RQ 0D\ ��� ����� ૺ, FDQ DQG ZLOO
JLYH� WR HDFK JHQHURXV GRQRU� P\ ERRN� SRUWUDLW� DXWRJUDSK� P\VHOI DV LW
ZHUH�ૻૻ :KDW FRXOG EH PRUH QDWXUDO� LQ DFFRUGDQFH ZLWK :KLWPDQ
V
GHVLUH WR JLYH WR KLV EHQHIDFWRUV ૺP\VHOI� DV LW ZHUH�ૻ WKDQ WKDW KH
VKRXOG KDYH KDG SULQWHG IRU KLP LQ &DPGHQ� DV D IXUWKHU ૺ3HUVRQDOૻ
WHVWLPRQ\� VHSDUDWH FRSLHV RI WKLV PHVVDJH LQWHQGHG DV DQ DSSUHFLDWLYH
ૺWKDQN \RXૻ DQG ZDUP JUHHWLQJ WR WKRVH ZKR KDG FRPH WR KLV DLG LQ

ૺ7KHVH ,VODQGVૻ"
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)URP WKH YHU\ EHJLQQLQJ RI KLV FDUHHU� LW KDG EHHQ :KLWPDQ
V FXV
WRP WR SULQW SHUVRQDO QRWLFHV IRU LQVHUWLRQ LQ KLV ERRNV DIWHU WKH\ ZHUH
ERXQG XS� 7KLV LV VKRZQ PRVW FRQFOXVLYHO\ E\ WKH H[LVWHQFH RI D FRS\ RI
WKH IDPRXV OHWWHU RI JUHHWLQJ ZKLFK (PHUVRQ VHQW WR :KLWPDQ LQ �����
SULQWHG LQ FLUFXODU IRUP� ZKLFK ZDV GLVFRYHUHG ODLG LQ D YROXPH RI WKH
ILUVW HGLWLRQ RI /HDYHV RI *UDVV�ૻ ,Q DGGLWLRQ WR WKH QDWXUDO SUR
FOLYLW\� ZKLFK :KLWPDQ DOZD\V PDQLIHVWHG� WR NHHS FKDQJLQJ KLV ERRNV
DQG DGGLQJ DIWHUWKRXJKWV ZKLOH WKH\ ZHUH DFWXDOO\ LQ SUHVV� WKHUH LV
DEXQGDQW HYLGHQFH WKDW WKH ૺ&HQWHQQLDO (GLWLRQૻ ZDV VXEMHFW WR PRUH
WKDQ WKH XVXDO UXQ RI PRGLILFDWLRQV DIWHU LW OHIW WKH SULQWHUV KDQGV� ,Q
WHUFDODWLRQ VOLSV ZLWK QHZ SRHPV WR EH LQVHUWHG LQ ERXQG FRSLHV ZHUH
SULQWHG LQ DW OHDVW WKUHH GLIIHUHQW LQVWDOOPHQWV� RQ VHSDUDWH VKHHWV RI
SDSHU� ZKLFK ZHUH HLWKHU FXW XS DQG SDVWHG LQWR WKH YROXPHV DW WKH DS
SURSULDWH ZDVWH VSDFHV� RU ZHUH LQ VRPH FDVHV VHQW DV D VROLG EORFN WR
IULHQGV ZKR KDG DOUHDG\ SXUFKDVHG FRSLHV� LQ RUGHU WKDW WKH\ PLJKW DU
UDQJH WKHP LQ WKH YROXPH WR PDNH LW FRPSOHWH�ૻ 7KHQ� WRR� WKH YROXPHV
RI WKLV HGLWLRQ ZHUH FRQVWDQWO\ SDVVLQJ WKURXJK WKH DXWKRU
V RZQ KDQGV
IRU LQVHUWLRQ RI SRUWUDLWV DQG DXWRJUDSK� LQWHUFDODWLRQV� DQG ILQDO ZUDS
SLQJ� IRU :KLWPDQ KLPVHOI H[SUHVVHG WKH ERRNV WR WKH VXEVFULEHUV�ૻ ,W
LV YHU\ SUREDEOH WKDW� ZKLOH KDYLQJ WKH LQWHUFDODWLRQ VKHHWV UXQ WKURXJK
WKH SUHVV� WKH WKRXJKW VWUXFN :KLWPDQ WKDW KH FRXOG MXVW DV HDVLO\ KDYH
VRPH VRUW RI VSHFLDO LQWHUFDODWLRQ VKHHW SUHSDUHG ZLWK D SHUPDQHQW
YRLFLQJ RI KLV VHQWLPHQW WRZDUG UHDGHUV ZKR FDUHG IRU KLP DQG KLV ERRN
HQRXJK WR KDYH LW VHQW DFURVV WKH RFHDQ� ,W ZRXOG WKHQ KDYH EHHQ QR
WDVN� EXW D SOHDVXUH RI WKH VRUW WKDW PHDQW PRVW WR WKH ૺ3RHW RI &RP
UDGHV�ૻ WR LQVHUW WKLV SUHIDFH IRU IRUHLJQ UHDGHUV LQ FRSLHV ZKLFK KH
ZUDSSHG WR PDLO DEURDG�
:H PD\ EH FHUWDLQ DW DQ\ UDWH WKDW :KLWPDQ KDG VPDOO H[SHFWDWLRQ

WKDW WKLV ૺ3HUVRQDOૻ JUHHWLQJ ZRXOG VXUYLYH DV DQ LQGHSHQGHQW GRFX
PHQW� IRU KH IUHHO\ LQFRUSRUDWHG D SDUDJUDSK IURP LW LQ WKH ERG\ RI WKH
HVVD\ RQ ૺ7KH 3RHWU\ RI WKH )XWXUH�ૻ ILYH \HDUV ODWHU�ૻ +H GRXEWOHVV
JOHDQHG WKH ELW WKDW KH HPSOR\HG WKHUH IURP WKH LGHQWLFDO SURRI�VKHHW

ZKLFK LV VWLOO SUHVHUYHG� DV LW ZDV OHIW� DPRQJ KLV PLVFHOODQHRXV SDSHUV DW
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KLV GHDWK� ,Q WKLV UHDSSURSULDWLRQ RI PDWHULDO ZKLFK KDG VHUYHG LWV SXU
SRVH HOVHZKHUH� ZH ILQG EXW RQH PRUH LQVWDQFH RI RXU DUWLVDQ PHOWLQJ WKH
EURQ]HV RI WKH 3DQWKHRQ WR FDVW WKH DOWDU RI 6W� 3HWHU
V� %XW LQ WKLV FDVH�

DV VR RIWHQ� LW FDQQRW EXW VHHP WR WKH REVHUYHU WKDW WKH DOWDU VDFULILFHV
VRPHWKLQJ RI WKH FRPSOHWH JORU\ RI LWV RULJLQDO VRXUFH� ,W ZRXOG KDYH
EHHQ XQIRUWXQDWH LQGHHG LI WKHUH KDG EHHQ SUHVHUYHG RQO\ D IUDJPHQW RI

WKLV ZKROH�KHDUWHG JHQLDO KDQGFODVS RI :DOW :KLWPDQ� $PHULFDQR� DV

KH VDOXWHV QRW PHUHO\ KLV RZQ ODQG� EXW WKH ZRUOG� ,W ZRXOG EH GLVWLQFWO\
D ORVV WR IRUHJR WKH VWUDLJKWIRUZDUG DQG ULQJLQJ GHFODUDWLRQ WKDW KH

PDNHV KHUH DERXW KLV RZQ SRHPV� ૺ0\ SLHFHV ZHUH SXW IRUWK DQG
VRXQGHG HVSHFLDOO\ IRU P\ RZQ FRXQWU\� DQG DGGUHVVHG WR GHPRFUDWLF
QHHGV ��� ZLWK RQO\ 3RHW
V ULJKW� DV JHQHUDO VLPSOH IULHQG RI 0DQ 
WKH ULJKW RI WKH 6LQJHU� DGPLWWHG� DO

O UDQNV� DO
O

WLPHV�ૻ $ PRUH FRPSUH
KHQVLYH DSRORJLD SUR YLWD VXD ZRXOG KDUGO\ EH IRXQG LQ WKH ZLGH UDQJH RI

:KLWPDQ
V SURVH�

,Q WKLV GRFXPHQW ZH REVHUYH IRU WKH ILUVW WLPH VSHFLILF PHQWLRQ RI KLV
LQWHUHVW LQ 5XVVLD� 7KLV WKHPH IRUPV D IDVFLQDWLQJ XQZULWWHQ FKDSWHU LQ

WKH GDZQLQJ RI :KLWPDQ
V LQFOXVLYH LQWHUQDWLRQDO FRQVFLRXVQHVV� 7KH
VXEMHFW RI 5XVVLD� LWV FKDUDFWHU DQG DFWLYLWLHV� VHHPV WR KDYH FODLPHG
FRQVLGHUDEOH DWWHQWLRQ IURP KLP� 3HUKDSV WKH LQLWLDO EHQW WRZDUG 5XVVLD
ZDV IXUQLVKHG E\ KLV LQWHUHVW LQ D SDUWLFXODU 5XVVLDQ SHUVRQDOLW\IRU
PDQ\ RI :KLWPDQ
V H[SDQVLRQV GLG FRPH WKURXJK FRQWDFW ZLWK SHUVRQ
DOLWLHV LQ ZKLFK KH EDWKHG KLV RZQ HJR IRU D WLPH� XQWLO KH KDG VRPHKRZ
FRPSUHKHQGHG WKH HVVHQFH SHFXOLDU WR WKHP� DQG DSSURSULDWHG LW KLP
VHOI� OLNH VWDWLF HOHFWULFLW\ LPSDUWHG E\ FRQWDFW ZLWK DPEHU�

$ SRVVLEOH LQLWLDWRU RI WKH 5XVVLDQ FXUUHQW LQ :KLWPDQ
V WKRXJKWV

ZDV DQ ROG FRXQW ZKRP KH PHQWLRQHG IUHTXHQWO\ LQ KLV FRQYHUVDWLRQV DW
WKH *LOFKULVW KRPH� +HUEHUW *LOFKULVW UHFRUGV�ૻ

ૺ+H WROG PH DERXW &RXQW � � � � � � DQ ROG 5XVVLDQ QREOHPDQ ZKR
WRRN TXLWH D WXUQ WR KLP LQ 0DQKDWWDQ� ૺ+H OHW PH LQWR D JRRG GHDO
DERXW 5XVVLDQV� +H ZDV D ZLOG ROG IHOORZ� +H KDG EHHQ D JUHDW GXHOOLVW�
+DG D VFDU�ૻ
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8QGRXEWHGO\ WKH ૺZLOGૻ HOHPHQW LQ 5XVVLDQ FKDUDFWHUV DQG 5XVVLDQ
KLVWRU\ ZDV SOHDVLQJ WR WKH UHVLGXXP RI WKH ૺEDUEDULFૻ ZKLFK VWLOO UH
PDLQHG D YLWDO HOHPHQW LQ :KLWPDQ� DOWKRXJK LW KDG OLWWOH VFRSH IRU
H[HUFLVH LQ WKH &DPGHQ RI ����� /LNH PDQ\ DQRWKHU ZRXOG�EH YR\DJHU
NHSW EHKLQG GRRUV DQG ZLQGRZV� ZKRVH VRXO QHYHUWKHOHVV IDUHV OXVWLO\
IRUWK LQ UHDGLQJ RU LQ PXVLQJ� :KLWPDQ DSSHDUV WR KDYH VSHQW D JUHDW
GHDO RI WLPH LQYHVWLJDWLQJ 5XVVLD� +H PDGH H[WHQVLYH QRWDWLRQV RI KLV
UHDGLQJV LQ WKH ILHOG RI 5XVVLDQ KLVWRU\� HFRQRPLFV� DQG OLWHUDWXUH�ૻ +H
PDWXUHG D VRXQG GLDJQRVLV RI WKH 5XVVLDQ VWDWH� 7R TXRWH RQFH PRUH
IURP *LOFKULVW
V FRQYHUVDWLRQ QRWHV�

ૺ:KLWPDQ WKLQNV LW ZRXOG EH D JRRG WKLQJ IRU 5XVVLD WR PL[ PRUH
ZLWK RWKHU QDWLRQV �WR SRVVHVV &RQVWDQWLQRSOH�� 7KH 5XVVLDQV , ORRN
XSRQ DV RYHUJURZQ ER\V DQG JLUOV� ,W LV MXVW OLNH D JUHDW JLDQW JURZLQJ�
WU\LQJ WR GHYHORS�ૻ

:KLWPDQ HYHQWXDOO\ WKRXJKW KH VDZ WKH RSSRUWXQLW\ WR VHQG KLV
ERRN� ૺODXQFKHG KHQFH ��� WR HYHU\ 5XVV�ૻ DV KH KDG GUHDPHG KH
PLJKW VRPH GD\ GR� ZKHQ KH ZURWH KLV SUHIDFH WR IRUHLJQ UHDGHUV LQ �����
,Q ����� 'U� ,� )LW]JHUDOG /HH� DQ ,ULVKPDQ WKHQ OLYLQJ LQ 'UHVGHQ�
FRUUHVSRQGHG ZLWK :KLWPDQ LQ UHJDUG WR D WUDQVODWLRQ RI /HDYHV RI
*UDVV LQWR 5XVVLDQ� :KLWPDQ ZHQW VR IDU DV WR SUHSDUH D SUHIDFH IRU
WKH 5XVVLDQ YROXPH�ૻ EXW WKH WUDQVODWLRQ ZDV QHYHU FRPSOHWHG� 'U�
/HH ZDV DSSRLQWHG WR D JRYHUQPHQW SRVW ZKLFK RFFXSLHG PRVW RI KLV
WLPH� VRRQ DIWHU KH WRRN XS WKH SURMHFW RI WKH 5XVVLDQ WUDQVODWLRQ� DQG
ZKHQ :KLWPDQ ODVW KDG QHZV IURP KLP� KH KDG SHQHWUDWHG LQWR GDQJHU
RXV UHJLRQV RI 6HUELD DQG 5XVVLD� DQG KDG QRW EHHQ KHDUG IURP IRU PDQ\
PRQWKV�ૻ
%XW 'U� /HH ZDV WKH IULHQG RI DQRWKHU ,ULVKPDQ� 7� :� +� 5ROOHVWRQ�

ZKR ZDV IRU PDQ\ \HDUV RFFXSLHG ZLWK WKH WDVN RI UHQGHULQJ WKH SRHPV
RI :KLWPDQ� LQ VHOHFWLRQ� LQWR DQRWKHU IRUHLJQ WRQJXH� *HUPDQ� :KLW
PDQ
V FRUUHVSRQGHQFH ZLWK KLP RQ WKH GHWDLOV RI WKH ZRUN H[WHQGV RYHU
D SHULRG RI VHYHUDO \HDUV�ૻ :KLWPDQ ZURWH WR 5ROOHVWRQ� LQ UHJDUG WR
WKH 5XVVLDQ DQG *HUPDQ WUDQVODWLRQV� ૺ, WKLQN VR PXFK RI WKH LQWHUQD
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WLRQDOLW\ HOHPHQW �VHQWLPHQW� ZKLFK , KDYH LQWHQGHG DV RQH RI WKH OHDG
LQJ ILEUHV RI P\ ERRN�ૻૻ
7KH *HUPDQ WUDQVODWLRQ GLG DWWDLQ SXEOLFDWLRQ� LQ ����� IXUQLVKHG

ZLWK D VSHFLDO SUHIDWRU\ QRWH E\ :KLWPDQ�ૻ ૺ$UURJDQW DV LW PD\
VHHP�ૻ KH VDLG� ૺ, KDG PRUH WKDQ P\ RZQ QDWLYH ODQG LQ YLHZ ZKHQ ,
ZDV FRPSRVLQJ /HDYHV RI *UDVV� , ZLVKHG WR WDNH WKH ILUVW VWHS IRUZDUG
FDOOLQJ LQWR H[LVWHQFH D F\FOH RI LQWHUQDWLRQDO SRHPV�ૻ ૻ 7KLV VWDWHPHQW
IXUQLVKHV D VLJQLILFDQW PHDVXUHPHQW RI WKH JURZWK RI :KLWPDQ
V YLHZV
DQG KLV HQODUJHG SHUFHSWLRQ RI ZKDW KH PLJKW \HW DFFRPSOLVK LQ WKH
ZRUOG� ,Q KLV UHYLVLRQV RI WKH ���� YROXPH RI WKH /HDYHV DSSHDUV WKLV
UHFRUGHG SXUSRVH� ZKLFK ZDV WKH PHDVXUH RI WKH PDQ DQG KLV YLVLRQ
WKHQ� ���

7DNH RXW DQG ILQLVK IRU IXWXUH YROXPH�

$PHULFD LVRODWHG , VLQJ� DJDLQVW DO
O

WKH UHPDLQGHU RI WKH HDUWK�, VD\ WKDW ZRUNV� SRHPV �ZKHWKHU PDGH KHUH RU LPSRUWHG�
7KDW EUHDWKH WKH VSLULW RI RWKHU ODQGV�
$UH VR PXFK SRLVRQ WR 7KHVH 6WDWHV�

$QG LQ DQRWKHU SDUW RI WKH VDPH ERRN KH UHFRUGHG DV KLV FKDUJH�ૻ

&KDQW PH D SRHP� LW VDLG� WKDW EUHDWKHV P\ QDWLYH DLU DORQH�
&KDQW PH D VRQJ RI WKH WKURHV RI 'HPRFUDF\�

:KLWPDQ KDG LQGHHG FRPH D ORQJ ZD\ IURP WKRVH H[FOXVLYHO\ ૺSDWUL
RWLFૻ VHQWLPHQWV� ZKHQ KH ZURWH KLV ૺ3HUVRQDOૻ JUHHWLQJ WR IRUHLJQ

VKRUHV LQ ����� KLV 5XVVLDQ SUHIDFH LQ ����� DQG WKH OHWWHU RI IHOORZVKLS

ZKLFK DSSHDUHG DV SUHOXGH WR WKH *HUPDQ WUDQVODWLRQ ILUVW LVVXHG LQ

����� :KLWPDQ KDV QRZ SODFHG KLPVHOI LQ WKH KLJKZD\ RI WKH QDWLRQV
ZLWK WKH XSOLIWHG KDQG LQ JUHHWLQJ RI FRPUDGHVKLS� D SRHWLF HPLVVDU\ RI
JRRG ZLOO� ૺ1RU HQYR\� QRU DPEDVVDGRU� QRU ZLWK DQ\ RIILFLDO ULJKW� QRU
FRPPLVVLRQ
G E\ WKH 3UHVLGHQW  ZLWK RQO\ 3RHW
V ULJKW� DV VLPSOH
IULHQG RI 0DQWR SURIIHU KHUH WKH VLVWHU
V VDOXWDWLRQ RI $PHULFD IURP
RYHU 6HD  WKH 1HZ :RUOG
V JUHHWLQJ�ZRUG WR DOO� DQG \RXQJHU
EURWKHU
V ORYH�ૻ
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&DPGHQ� 1� -HUVH\� $SULO� ����

7R WKH )RUHLJQ 5HDGHU� DW RXWVHW�
7KRXJK WKHUH LV PDQ\ DQRWKHU LQIOXHQFH DQG FKRUG LQ WKH LQ

WHQWLRQV RI WKH IROORZLQJ 5HFLWDWLYHV� WKH RQH WKDW IRU WKH SXUSRVH
RI WKLV UHSULQW GRXEWOHVV R
HUGRPLQDWHV WKH UHVW LV WR VXJJHVW DQG
KHOS D GHHSHU� VWURQJHU� �QRW QRZ SROLWLFDO� RU EXVLQHVV� RU LQWHOOHF
WXDO� EXW� KHURLF� DUWLVWLF� DQG HVSHFLDOO\ HPRWLRQDO� LQWHUWZLQLQJ
DQG DIILOLDWLRQ RI WKH 2OG DQG 1HZ :RUOGV�

,QGHHG� WKH SHFXOLDU JORU\ RI 7KHVH 8QLWHG 6WDWHV , KDYH FRPH
WR VHH� RU H[SHFW WR VHH� QRW LQ WKHLU JHRJUDSKLFDO RU HYHQ UHSXE

OLFDQ JUHDWQHVV� QRU ZHDOWK RU SURGXFWV� QRU PLOLWDU\ RU QDYDO
SRZHU� QRU VSHFLDO� HPLQHQW 1DPHV LQ DQ\ GHSDUWPHQW� �WR VKLQH
ZLWK� RU RXWVKLQH� IRUHLJQ VSHFLDO QDPHV� LQ VLPLODU GHSDUWPHQWV��

 EXW PRUH DQG PRUH LQ D YDVWHU� VDQHU� PRUH VSOHQGLG FRP
5$'(6+,3� W\SLI\LQJ WKH 3HRSOH HYHU\ZKHUH� XQLWLQJ FORVHU DQG
FORVHU QRW RQO\ 7KH $PHULFDQ 6WDWHV� EXW DO

O 1DWLRQV� DQG DOO
+XPDQLW\� �7KDW� 2 3RHWV� LV QRW WKDW D WKHPH� D 8QLRQ� ZRUWK
FKDQWLQJ� VWULYLQJ IRU" :K\ QRW IL[ RXU YHUVHV KHQFHIRUWK WR WKH
JDXJH RI WKH URXQG JOREH" WKH ZKROH UDFH"� 

3HUKDSV WKH PRVW LOOXVWULRXV FXOPLQDWLRQ RI WKH 0RGHUQ DQG RI

5HSXEOLFDQLVP PD\ SURYH WR EH D VLJQDO FOXVWHU RI MR\RXV� PRUH
H[DOWHG %DUGV RI $GKHVLYHQHVV� LGHQWLFDOO\ RQH LQ VRXO� EXW FRQ
WULEXWHG E\ HYHU\ QDWLRQ� HDFK DIWHU LWV GLVWLQFWLYH NLQG� /HW PH
GDUH KHUH DQG QRZ WR VWDUW LW� /HW WKH GLSORPDWV� DV HYHU� VWLOO
GHHSO\ SODQ� VHHNLQJ DGYDQWDJHV� SURSRVLQJ WUHDWLHV EHWZHHQ JRY
HUQPHQWV� DQG WR ELQG WKHP� RQ SDSHU� ZKDW , VHHN LV GLIIHUHQW�
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VLPSOHU� , ZRXOG LQDXJXUDWH IURP $PHULFD� IRU WKLV SXUSRVH� QHZ
IRUPXODV� LQWHUQDWLRQDO SRHPV� , KDYH WKRXJKW WKDW WKH LQYLVLEOH
URRW RXW RI ZKLFK WKH 3RHWU\ GHHSHVW LQ� DQG GHDUHVW WR� KXPDQLW\
JURZV� LV )ULHQGVKLS� , KDYH WKRXJKW WKDW ERWK LQ 3DWULRWLVP DQG
6RQJ� �HYHQ DPLG WKHLU JUDQGHVW VKRZV� SDVW�� ZH KDYH DGKHUHG WRR
ORQJ WR SHWW\ OLPLWV� DQG WKDW WKH WLPH KDV FRPH WR HQIROG WKH ZRUOG�
:KLOH P\ SLHFHV�ૻ WKHQ� ZHUH SXW IRUWK DQG VRXQGHG HVSHFLDOO\

IRU P\ RZQ FRXQWU\� DQG DGGUHVVHG WR GHPRFUDWLF QHHGV� , FDQQRW
HYDGH WKH FRQYLFWLRQ WKDW WKH VXEVWDQFHV DQG VXEWOH WLHV EHKLQG

WKHP� DQG ZKLFK WKH\ FHOHEUDWH� �LV LW WKDW WKH $PHULFDQ FKDUDFWHU
KDV HQRUPRXV 3ULGH DQG 6HOI�DVVHUWLRQ" D\H�ૻ EXW XQGHUQHDWK�
OLYLQJ *RRG�ZLOO DQG 6\PSDWK\� RQ ZKLFK WKH RWKHUV UHVW� DUH IDU
PRUH HQRUPRXV�� EHORQJ HTXDOO\ WR DO

O

FRXQWULHV� $QG WKH DPEL
WLRQ WR ZDNHQ ZLWK WKHP� DQG LQ WKHLU NH\� WKH ODWHVW HFKRHV RI

HYHU\ ODQG� , KHUH DYRZ�
7R EHJLQ� WKHUHIRUH� WKRXJK QRU HQYR\� QRU DPEDVVDGRU� QRU

ZLWK DQ\ RIILFLDO ULJKW� QRU FRPPLVVLRQG E\ WKH 3UHVLGHQW  ZLWK
RQO\ 3RHW
V ULJKW� DV JHQHUDO VLPSOH IULHQG RI 0DQ  WKH ULJKW RI

WKH 6LQJHU� DGPLWWHG� DO
O UDQNV� DO
O

WLPHV  , ZLOO QRW UHSUHVV WKH
LPSXOVH , IHHO� �ZKDW LV LW� DIWHU DOO� RQO\ RQH PDQ IDFLQJ DQRWKHU
PDQ� DQG JLYLQJ KLP KLV KDQG"� WR SURIIHU KHUH� IRU ILWWHVW RXW
VHW� WR WKLV %RRN� WR VKDUH ZLWK WKH (QJOLVK� WKH ,ULVK� WKH 6FRW
WLVK DQG WKH :HOVK� ૱ WR KLJKHVW DQG WR ORZHVW� RI 7KHVH ,VODQGV

 �DQG ZK\ QRW� ODXQFK
G KHQFH� WR WKH PDLQODQG� WR WKH *HU
PDQLF SHRSOHV  WR )UDQFH� 6SDLQ� ,WDO\� +ROODQG  WR $XVWUR
+XQJDU\  WR HYHU\ 6FDQGLQDYLDQ� HYHU\ 5XVV"� WKH VLVWHU
V
VDOXWDWLRQ RI $PHULFD IURP RYHU 6HD  WKH 1HZ :RUOG
V *UHHW
LQJ�ZRUG WR DOO� DQG \RXQJHU EURWKHU
V ORYH�

:� :�
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7R 7KH 5HDGHU

$W WKH (QWUDQFH RI /HDYHV RI *UDVV 
6PDOO LV P\ WKHPH� WKH WKHPH RI WKH IROORZLQJ FKDQW� \HW WKH JUHDWHVW

QDPHO\ 2QH
V 6HOI� D VLPSOH� VHSDUDWH SHUVRQ� 7KDW� IR
U

WKH XVH RI

WKH 1HZ :RUOG� , VLQJ�ૻ
2QH
V 6HOI૱WKURXJK FURZGV RI HSLF KHURHV DQG HYHQWV� WKH XVXDO VWRFN

RI VRQJV ૱ WKURXJK PDQ\ D WDOH RI SDVVLRQ� SHQVLYH� SLFWXUHVTXH
	F�� FRPHV SUHVVLQJ VWUDLJKW WRZDUG PH� DQG ZLOO QRW EH GHQLHG� P\
WKHPH�

<RX� PDOH RU IHPDOH� SRXU
G LQWR ZKRP DO
O

WKDW \RX UHDG RU KHDU DV SDVW�

RU WKDW H[LVWHQW LV
�

RU WKDW \RX VHH LQ ODQGVFDSH� KHDYHQV� DQG HYHU\
EHDVW DQG ELUG� EHFRPHV VR RQO\ WKHQ� ZLWK SOD\ DQG LQWHUSOD\�ૻ

)RU ZKDW WR \RX RU PH LV WKLV URXQG XQLYHUVH� ZLWK DO
O

LWV SDJHDQWV H[
FHSW DV WRXFKLQJ \RX DQG PH"ૻ :KDW LV WKLV XQLYHUVH" :KR
NQRZV" 0D\�EH FUHDWHG E\ XV� E\ ZLQNLQJ RI RXU H\HV ૱ SUHSDULQJ
XV� E\ JLYLQJ XV LGHQWLW\  WKURXJK WKH DSSDUHQW NQRZQ� WR WKH
UHDOO\ JUHDW XQNQRZQ�ૻ

$V , EHKROG WKH 8QLYHUVH WKH WKLQJV RI 1DWXUH WKH OHDVW DV ZHOO DV ODUJHVW
LWHP HYHU LQH[SOLFDEOH� , WKLQN WKH WKLQJV RI 1DWXUH� DV LQ WKH PDLQ
VXJJHVWLYH DQG J\PQDVWLF  QRW JUHDW EHFDXVH RI REMHFWV RU HYHQWV
WKHPVHOYHV EXW JUHDW LQ UHIHUHQFH WR D KXPDQ SHUVRQDOLW\ DQG IRU
LGHQWLW\ DQG QHHGIXO H[HUFLVH�ૻ 6XFK LV WKH KLQW WKDW FRPHV �LQ
ZKLVSHUV WR PH  DQG RXW RI LW , FKDQW WKH IROORZLQJ SRHPV��ૻ

0DQ
V SK\VLRORJ\ IURP WRS WR WRH , VLQJ� 1RW SK\VLRJQRP\ DORQH� QRU
EUDLQ DORQH� LV ZRUWK\ IRU WKH PXVH ELUWKG LQ WKH :HVW�ૻ , VD\ WKH
SHUIHFW IRUP� UHFHLYHG ZLWK DEVROXWH IDLWK� LV ZRUWKLHU \HW� /HW
RWKHUV JLYH WKH SDUWV WKDW SOHDVH WKHP� ૱ , WKH HQVHPEOH VHHN WR

JLYH� DQG DFWXDO ILEUHV
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2QH VRQJ DW DQ\ UDWH $PHULFD GHPDQGV� WKDW EUHDWKHV KHU QDWLYH DLU
DORQH  DQ XWWHUDQFH WR LQYLJRUDWH 'HPRFUDF\  �'HPRFUDF\�
WKH GHVWLQHG FRQTXHURU� \HW WUHDFKHURXV OLS�VPLOHV DOZD\V OXULQJ�
DQG GHDWK DQG LQILGHOLW\ DW HYHU\ VWHS��ૻ 2I VXFK D VRQJ� , ODXQFK
WKH QRYLFH
V DWWHPSW  DQG EUDYDV WR WKH EDUGV ZKR� FRPLQJ DIWHU
PH� DFKLHYH WKH ZRUN FRPSOHWH�ૻ

2 IULHQG� ZKRH
HU \RX DUH� DW ODVW DUULYLQJ KLWKHU� DFFHSW IURP PH� DV
RQH LQ ZDLWLQJ IRU \RX DW WKLV HQWUDQFH� ZHOFRPH DQG KRVSLWDOLW\�
7KLV LV QR ERRN EXW , P\VHOI� LQ ORYLQJ IOHVK DQG EORRG�ૻ , IHHO DW
HYHU\ OHDI� WKH SUHVVXUH RI \RXU KDQG� ZKLFK , UHWXUQ� DQG WKXV
WKURXJKRXW XSRQ WKH MRXUQH\� OLQNHG WRJHWKHU ZLOO ZH JR�ૻ
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,QWURGXFWLRQ 

7KH PHDQLQJ RI 'HPRFUDF\ LV WR SUHVV RQ� WKURXJK DO
O IDLOXUHV� ULGLFXOHV

DQG DUJXPHQWV WR SXW LQ SUDFWLFH WKH LGHD RI WKH VRYHUHLJQW\� OLFHQVH�
VDFUHGQHVV RI WKH LQGLYLGXDO�ૻ 7KLV LGHD LVRODWHV IRU LGHQWLW\
V DQG
SHUIHFW IUHHGRP
V VDNH HDFK VHSDUDWH PDQ DQG ZRPDQ LQ WKH ZRUOG
ZKLOH WKH LGHD RI /RYH� IXVHV DQG FRPELQHV WKH ZKROH�ૻ 7KH WZDLQ DUH

LQ WKH IROORZLQJ VRQJ� $ WKLUG LGHD� DOVR� LV
�

RU VKDOO EH SXW� WKHUH 

QDPHO\� 5HOLJLRQ ૱ WKH LGHD ZKLFK SXULILHV DO
O

RWKHU LGHDV DQG WKLQJV
DQG JLYHV HQGOHVV PHDQLQJ DQG GHVWLQ\ WR D PDQ� DQG LQ KLP FRQGHQVHV
WKH GULIW RI DO

O WKLQJVૻ

� � � � � � 3UHYDOHQW SRHPV FDVW EDFN RQO\ SK\VLRJQRP\�ૻ ,Q WKH IRO
ORZLQJ FKDQW� WKH DSSDULWLRQ RI WKH ZKROH IRUP� DV RI RQH XQFORWKHG
EHIRUH D PLUURU� LV FDVW EDFN� , ZDV DZDUH WKDW WKH XQFORWKHG IDFH LV

GLYLQH� EXW QRZ , DP DZDUH WKDW WKH XQFORWKHG ERG\ LV GLYLQHU VWLOO�ૻ
7KHVH /HDYHV WKHUHIRUH LPDJH WKDW GLYLQH SK\VLRORJ\  QRW DSRORJLVLQJ
IRU LW� EXW WDNLQJ LW WR P\VHOI DQG RSHQO\ H[XOWLQJ LQ LW�ૻ

� � � � 2
I

ZKDW , DP ૱ RI P\ SULYDWH PXVLQJV� \HDUQLQJV DQG FRQIHVVLRQV
 RI WKH YDUL�SKDVHG PDWHULDO DHVWKHWLF DQG VSLULWXDO DQLPDO , DP 
2I WKLV FXULRXV WHUULWRU\� ZLWK WRUULG SDVVLRQVZLWK GHVHUWV DQG LF\
VLHUUDV DQG SURGXFWLYH ILHOGV  , VHHN WR GUDZ WKH RXWOLQH� WKH PDS�ૻ
7KH MRLQHG %RG\ ZLWK WKH 6RXO , VHHN� )RU RQFH DQ\KRZ QHHGV WKDW WDQ
WDOL]LQJ QRQSDULHO VWXG\ WR JR LQ D SRHP� QRW DV LW PLJKW EH� RU DV LW LV
IDQFLHG LQ OLWHUDWXUH WR EH  EXW DV LW DFWXDOO\ LV

�

JRRG DQG EDG� DV 1D
WXUH WXUQV LW RXW�ૻ )RU RQFH WKH PRXOG QHHG WR EH VHW DV RI D OLYH IOXVK�
HDWLQJ DQG GULQNLQJ PDQ  DQG IURP WKDW� ZLWKRXW ZLQFLQJ� , PRXOG
WKH ERRN� � � � � ����

, FRPPHQFHG /HDYHV RI *UDVV LQ P\ WKLUW\�VL[WK \HDU� E\ SXEOLVKLQJ
WKHLU ILUVW LVVXH� 7ZLFH KDYH , LVVXHG WKHP VLQFH� ZLWK VXFFHVVLYH LQFUHDVH

 WKH SUHVHQW EHLQJ WKH )RXUWK ,VVXH� ZLWK WKH ODWHVW LQFUHDVH� , DP
WRGD\ �0D\ ��� ����� MXVW IRUW\�WZR \HDUV ROG� IRU , ZULWH WKLV ,QWUR
GXFWLRQ RQ P\ ELUWK�GD\  DIWHU KDYLQJ ORRNHG RYHU WKH SRHP� DV IDU

DV DFFRPSOLVKHG�ૻ 6R IDU� VR ZHOO� EXW WKH PRVW DQG EHVW RI LW� , SHU
FHLYH� UHPDLQV WR EH ZULWWHQ  WKH ZRUN RI P\ OLIH DKHDG� ZKLFK , ZLOO
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\HW GR� � � � $OO DV LV DSSURSULDWH WR PH� 2I WKH WHHPLQJ DQG DSSODXGHG
FURZGV RI SRHWV LQ OLWHUDWXUH� SHUIRUPLQJ WKH VHUYLFH DSSURSULDWH WR
WKHP� WKH\ WR WKHLU XVH� �ZKLFK LV JUHDW� ૱ , DORQH WR PLQH�ૻ � � � , GR
QRW VFKRRO DQ\ PDQ RU ZRPDQ LQ YLUWXHV� QRU SURYH DQ\WKLQJ WR WKH LQ
WHOOHFW� QRU FHOHEUDWH DPRXUV RU URPDQFHV� QRU PDNH PHUH HSLFV RI GHHGV
GRQH ���

,Q VKRUW� WKH ERRN ZLOO QRW VHUYH DV ERRNV VHUYH� %XW DV WKH UXGH DLU�
WKH VDOW VHD� WKH EXUQLQJ ILUH� DQG WKH URFN\ JURXQG  VKDUS� IXOO RI
GDQJHU� IXOO RI FRQWUDGLFWLRQV DQG RIIHQFH� � � � �ૻ

7KRVH VLOHQW ROG VXJJHVWLRQV� 'R \RX� SHUXVLQJ WKHP� DQG QHYHU XQGHU
VWDQGLQJ WKHP� \HW GZHOO XSRQ WKHP ZLWK SURILW DQG MR\" 7KHQ WU\ WKHVH
FKDQWV�ૻ







,QWURGXFWLRQ ���

7R WKH 5HDGHU 7KH EHVW RI WKH
WZR ,QWURGXFWLRQV

$GYHUWLVHPHQW

1RWLFH U

,QWURGXFWRU\ 1RWLFH WR WKH 5HDGHU

,QWURGXFWRU\

$PHULFD �, KDYH VDLG WR P\VHOI� GHPDQGV RQH 6RQJ� DW DQ\ UDWH� WKDW LV
EROG� PRGHUQ� DQG XQFRQILQHG DV VKH LV KHUVHOI�ૻ

,WV VSLULW OLNH KHUV� PXVW KDYH UHIHUHQFH WR WKH IXWXUH� PRUH WKDQ WKH
SUHVHQW RU WKH SDVWૻ/LNH KHU LW PXVW H[WULFDWH LWVHOI IURP WKH SDVW�
DQG EH VXQJ ZLWK H\H  IL[HG RQ WKH LQWHUPLQDEOH IXWXUH�ૻ /LNH KHU� LW
PXVW EULQJ WR WKH IURQW DQG KROG XS DW HYHU\ KD]DUG WKH LQDOLHQDEOH
ULJKWV� DQG WKH GLYLQH SULGH RI PDQ LQ KLPVHOI�ૻ

/RQJ KDYH WKH JHQLXVHV RI RWKHU QDWLRQV OLVWHQHG WR SRHPV LQ ZKLFK PDQ
EHQGV KLPVHOI GRZQ� DQG DEGLFDWHV KLPVHOI�ૻ %XW WKH JHQLXV RI $PHULFD
FDQQRW OLVWHQ WR VXFK SRHPV�ૻ (UHFW DQG KDXJKW\ PXVW WKH FKDQW EH�
DQG WKHQ WKH JHQLXV RI $PHULFD ZLOO OLVWHQ ZLWK SOHDVHG HDUV�ૻ

7KH PHDQLQJ RI $PHULFD LV 'HPRFUDF\� 7KH PHDQLQJ RI 'HPRFUDF\ LV
WR SXW LQ SUDFWLFH WKH LGHD RI WKH VRYHUHLJQW\� OLFHQVH� VDFUHGQHVV RI WKH
LQGLYLGXDO� 7KLV LGHD JLYHV LGHQWLW\ DQG LVRODWLRQ WR HYHU\ PDQ DQG
ZRPDQ  EXW WKH LGHD RI /RYH IXVHV DQG FRPELQHV DOO ZLWK LUUHVLVWLEOH
SRZHU� 7KH WZDLQ DUH LQ WKH IROORZLQJ 6RQJ�ૻ $ WKLUG LGHD� DOVR� LV RU
VKDOO EH SXW WKHUH�  QDPHO\� 5HOLJLRQ�  WKH LGHD ZKLFK VZDOORZV XS
DQG SXULILHV DO

O

RWKHU LGHDV DQG WKLQJV  DQG JLYHV HQGOHVV PHDQLQJ DQG
�GHVWLQ\ WR D PDQ DQG FRQGHQVHV LQ KLP DO

O WKLQJV�ૻ

2WKHU SUHYDOHQW SRHPV UHIOHFW EDFN RQO\ SK\VLRJQRP\�ૻ ,Q WKH IROORZ
LQJ FKDQW� WKH DSSDULWLRQ RI WKH ZKROH IRUP XQFORWKHG EHIRUH D PLUURU LV

UHIOHFWHG EDFN�ૻ
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,V WKH XQFORWKHG IDFH GLYLQH" <HV� ,W LV
�

DQG WKH XQFORWKHG ERG\ LV PRUH
GLYLQH VWLOO�ૻ 7KLV FKDQW WKHUHIRUH LPDJHV WKDW 'LYLQH SK\VLRORJ\
QRW DSRORJLVLQJ IRU LW� EXW H[XOWLQJ RSHQO\ LQ LW�ૻ Z

2I ZKDW , DP ૱ RI DO
O P\ SULYDWH PXVLQJV DQG KRSHV DQG GUHDGV� WKLV

YDUL�SKDVHG DQLPDO� DHVWKHWLF DQG VSLULWXDO EHLQJ , DP ૱ RI WKLV FXULRXV
WHUULWRU\� ZLWK WRUULG DQG DUFWLF SDVVLRQV� ZLWK GHVHUWV DQG URFN\
VLHUUDV DV ZHOO DV SURGXFWLYH ILHOGV  , VHHN WR PDNH D PDS� ૱ RU UDWKHU
JLYH E\ LQGLUHFW VXJJHVWLRQV IRU WKH UHDO GHSWKV HOXGH XV�ૻ

1RW WR ERRNV DQG FRQYHQWLRQV KDYH , VRXJKW WR FRQIRUP P\ VRQJ�ૻ
:KDW IDFWV RI RUJDQLVP DQG LPSXOVHV , ILQG LQ P\VHOI , ZLOO KDYH VFUXSX
ORXVO\ SXW LQ P\ VRQJ�ૻ 1RW WKLV WLPH DIWHU ERRNV DQG FRQYHQWLRQV�
/HW D PRXOG EH PDGH DV IURP D OLYH IOXVK HDWLQJ DQG GULQNLQJ PDQ DQG

LQ WKDW PRXOG ZLWKRXW ZLQFLQJ� , FDVW WKH ERRN�ૻ
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DW WKH HQWUDQFH RI /HDYHV RI *UDVV

6PDOO LV WKH WKHPH RI WKH IROORZLQJ FKDQW� \HW WKH JUHDWHVW  QDPHO\�
2QHV�VHOI� D VLPSOH VHSDUDWH SHUVRQ� 7KDW� IRU WKH XVH RI WKH 1HZ
:RUOG� , VLQJ�

$V 1DWXUH LV QRW JUHDW ZLWK UHIHUHQFH WR LWVHOI� EXW JUHDW ZLWK UHIHUHQFH
WR D KXPDQ SHUVRQDOLW\ ૱ $V DO

O

WKH REMHFWV RI WKH XQLYHUVH� DQG

DO
O

HYHQWV DQG KHURHV� DUH LQ WKH PDLQ VXJJHVWLYH DQG J\PQDVWLF�
DQG RQO\ WKXV WR \RX RU PH RI DQ\ VHUYLFH ૱ RXW RI WKDW IRUPXOH GR

, VLQJ�ૻ
0DQ
V SK\VLRORJ\� IURP WRS WR WRH� , VLQJ� 1RW SK\VLRJQRP\ DORQH� QRU

EUDLQ DORQH� LV ZRUWK\ IRU WKH PXVH� WKDW PDNHV KHU KRPH XSRQ WKH
ZHVWHUQ SUDLULHV�ૻ , VD\ WKH SHUIHFW IRUP� UHFHLYHG ZLWK DEVROXWH
IDLWK� LV RQO\ IXOO\ ZRUWK\�

2QH VRQJ $PHULFD GHPDQGV WKDW EUHDWKHV KHU QDWLYH DLU  DQ XWWHUDQFH

WR LQYLJRUDWH 'HPRFUDF\  �'HPRFUDF\� WKH GHVWLQHG FRQTXHURU�
\HW WUHDFKHURXV OLS�VPLOHV DOZD\V OXULQJ� DQG GHDWK DQG LQILGHOLW\

DW HYHU\ VWHS��ૻ 2
I

VXFK D VRQJ , ODXQFK WKH QRYLFH
V DWWHPSW
DQG EUDYDV WR WKH EDUG ZKR� FRPLQJ DIWHU PH� DFKLHYHV WKH ZRUN
WULXPSKDQW�

)RU \RX� 2 IULHQG ZKRH
HU \RX DUH� MRXUQH\LQJ� DW ODVW DUULYLQJ WKLWKHU�
DFFHSW IURP PH� DV RQH LQ ZDLWLQJ IRU \RX DW WKLV HQWUDQFH� ZHOFRPH
DQG KRVSLWDOLW\�ૻ , IHHO DW HYHU\ OHDI WKH SUHVVXUH RI \RXU KDQG�
ZKLFK , UHWXUQ� $QG WKXV WKURXJKRXW XSRQ WKH MRXUQH\� OLQNHG WR
JHWKHU ZH JR�ૻ

6XFK  DQG IURP ZKHUH LW OXUNV� LQGHHG ZLWKLQ \RXUVHOI� IRU HYHU\ DS
SDULWLRQ LQ WKLV ZRUOG LV EXW WR URXW WKH UHDO REMHFW XS IURP VOHHSLQJ

LQ \RXUVHOI� WKDW VRPHWKLQJ� WR UHPLQG \RX� PD\ DSSHDU� EHIRUH
\RXU YHU\ IHHW RU XQGHU WKHP  WKDW IXVHV SDVW DQG SUHVHQW DQG
WR�FRPH LQ 2QH� DQG QHYHU GRXEWV WKHP PRUH�ૻ

$ OLWWOH ORZO\ WKLQJ� \HW VKLQLQJ EULJKWHU WKDQ WKH VXQ� SHUIXPLQJ
VWUDQJH WKH KRXU WKDW EDWKHV \RX� WKH VSRW \RX VWDQG RQ� DQG HYHU\
GURS RI EORRG WKDW FRXUVHV WKURXJK \RXU YHLQV� %HOLHI LPSOLFLW�
FRPSUHKHQGLQJ DOO� � PD\ SURYH RXU MRXUQH\
V JLIW�ૻ
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6ZHHW IDLWK� EH\RQG DO
O

ORUH DQG ULFKHV LQ WKH ZRUOG� PD\ VRPHZKHUH E\

WKH SDWK , OHDG \RX� DPRQJ WKHVH OHDYHV� DQ RGRURXV JOLVWHQLQJ
EORVVRP� DSSHDU� 2 IULHQG� DQG EHFRPH \RXUV�ૻ

7KXV ZLVH LW FRPHV� RXU 1HZ :RUOG &KRUGV LQ GLDSDVRQ JDWKHULQJ�
FKDQWLQJ WKH IOXVK DQG VWUHQJWK RI WKLQJV DQG WKHP HQJHUPHG LQ

P\VHOI� , WKH IROORZLQJ OHDYHV RIIHU WKHQ WR \RX� GHDU IULHQG� IRU
YLVWD� IRU FXULRXV URDG ZLWK PH WR WUDYHO�ૻ

$GYDQFH WKHUHLQ ૱ QRU EH WRR VRRQ GLVFRXUDJHG� 0XFK ZLOO QRW WKHUH
DSSHDU WKDW RWKHU SRHWV� JXLGLQJ \RX SOHDVDQW� VLQJ DQG VZHHWO\
SDVV WKH WLPH DZD\�ૻ

%XW WKH VWURQJ ZLQG VKDOO WRXFK \RX IURP WKH 1RUWK� DQG WKH VDOW VHD�
6XFK YLUWXH DV WKHUH LV LQ ILUH DQG WKH URFN\ JURXQG� JHQXLQH� VKDUS�
IXOO RI GDQJHU� IXOO RI FRQWUDGLFWLRQV DQG RIIHQVH�ૻ :H ZLOO LQWHUUR
JDWH VLOHQW REMHFWV� :H WRR DV HYHU\ RQH PXVW LQ KLV WXUQ VXPPRQ
WKH DQWLTXH HFKRHV�ૻ

$URXVH� 2 IULHQG� IRU RI 68**(67,9(1(VV , EULQJ \RX UHFLWDWLYH� RXW RI

WKH PLUDFOHV DURXQG \RX QDXJKW PDGH E\ PH IRU \RX� EXW SODLQO\
KLQWHG� WR EH PDGH E\ \RX \RXUVHOI E\ UREXVW H[HUFLVH �IRU HYHU\
DSSDULWLRQ LQ WKLV ZRUOG LV EXW WR URXW WKH UHDO REMHFW XS IURP VOHHS
LQJ LQ \RXUVHOI�� 7KH SDJHV RI WKH OHVVRQ KDYLQJ ILOOHG� WR WUDLQ P\
VHOI  WR \RX , QRZ UHVLJQ WKHP� ZLWK DO

O

WKHLU EORWV� WR LPDJH EDFN
WKH SURFHVV IRU \RXU XVH�ૻ

,QGHHG WKLV LV QR ERRN� EXW PRUH D PDQ� ZLWKLQ ZKRVH EUHDVW WKH FRP
PRQ KHDUW LV WKUREELQJ VR PXFK� 1R SULQWHG OHDYHV� EXW KXPDQ
OLSV� 2 IULHQG� IRU \RXU VDNH IUHHO\ VSHDNLQJ�ૻ

7KH (SRV RI D /LIH� WKH URDG \RX WUHDG WRGD\� � WKH ZRUNPDQ
V
VKRS� RU IDUPHU
V ILHOG� WKH FLW\
V KXP� RU ZRRGV RU WUDFNOHVV ZLOG 

R
HU ULYHU ODNH RU VHD  �ZLWK VKRZV , NQHZ RI FULPVRQ ZDU� 
DORQJ WKH VLQJOH WKUHDG� VR LQWHUVSHUVHG +LP RI WKH /DQGV �SHUKDSV
\RXUVHOI� LGHQWLFDO� , VLQJ�ૻ





    



>06� QRWH�� IRU HQG RI SRHPV�ૻ

$ 6WDUU\ 0LGQLJKW

7KLV LV WK\ KRXU 2 VRXO�
7K\ IUHH IOLJKW LQWR WKH ZRUGOHVV�
$ZD\ IURP ERRNV  DZD\ IURP $UW
7KH 'D\ LV FORVHG  WKH OHVVRQ GRQH�

)RU WKHH IUHHO\ IRUWK HPHUJLQJ VLOHQWO\ JD]LQJ
3RQGHULQJ WKH WKHPHV WKRX ORYHVW EHVW ૱
1LJKW� VOHHS� GHDWK 	 WKH VWDUV�
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%DUUXV

%DUWRQ

%LQQV

%XFNH

%XUURXJKV

&DPGHQ

&DUSHQWHU

&RPS� :ULWLQJV

'RQDOGVRQ

(PHUVRQ
V
-RXUQDOV

)LJKW RI D %RRN

*DWKHULQJ RI
)RUFHV

+ROORZD\

86(' ,1 127(6�

7KH +HDUW RI %XUURXJKV
V -RXUQDOV� (GLWHG E\ 'U� &ODUD
%DUUXV� %RVWRQ DQG 1HZ <RUN� �����
:LOOLDP (� %DUWRQ� $EUDKDP /LQFROQ DQG :DOW :KLW
PDQ� ,QGLDQDSROLV� �����

+HQU\ %U\DQ %LQQV� $ /LIH RI :DOW :KLWPDQ� /RQGRQ�
�����

5LFKDUG 0DXULFH %XFNH� :DOW :KLWPDQ� 3KLODGHOSKLD�
�����

-RKQ %XUURXJKV� 1RWHV RQ :DOW :KLWPDQ DV 3RHW DQG
3HUVRQ �UHYLVHG HGLWLRQ ZLWK VXSSOHPHQWDU\ 1RWHV��
1HZ <RUN� �����

+RUDFH /� 7UDXEHO� :LWK :DOW :KLWPDQ LQ &DPGHQ�

:ROV� ,� ,,� 1HZ <RUN� ����� 9RO� ,,,� 1HZ <RUN� �����
(GZDUG &DUSHQWHU� 'D\V ZLWK :DOW :KLWPDQ� /RQGRQ�
�����

&RPSOHWH :ULWLQJV RI :DOW :KLWPDQ� :ROV� ,�;� 1HZ
<RUN� �����

7KRPDV 'RQDOGVRQ� :DOW :KLWPDQ� 7KH 0DQ� 1HZ <RUN�
�����

7KH -RXUQDOV RI 5DOSK :DOGR (PHUVRQ� (GLWHG E\ (G
ZDUG (PHUVRQ� 9ROV� ,�;� %RVWRQ DQG 1HZ <RUN� �����

:LOOLDP 6ORDQH .HQQHG\� 7KH )LJKW RI D %RRN IRU WKH
:RUOG� :HVW <DUPRXWK� 0DVV�� �����

7KH *DWKHULQJ RI WKH )RUFHV� E\ :DOW :KLWPDQ� (GLWHG
E\ &OHYHODQG 5RGJHUV DQG -RKQ %ODFN� :ROV� ,� ,,� 1HZ
<RUN� �����

(PRU\ +ROORZD\� :DOW :KLWPDQ� $Q ,QWHUSUHWDWLRQ LQ
1DUUDWLYH� 1HZ <RUN� �����

/HDYHV RI *UDVV E\ :DOW :KLWPDQ� ,QFOXVLYH (GLWLRQ�
(GLWHG E\ (PRU\ +ROORZD\� 1HZ <RUN� �����

,QFO� (G�

 7KLV LV QRW D FRPSOHWH ELEOLRJUDSK\ RI DO
O

ZRUNV UHIHUUHG WR LQ WKH 1RWHV� EXW D WDEOH RI

DEEUHYLDWLRQV IRU UHIHUHQFH�
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,Q 5H

.HQQHG\

1� 	 )�

3HUU\

3URVH
6HOHFWLRQV

7KRPVRQ

8QFROOHFWHG 3� 	 3�

,Q 5H :DOW :KLWPDQ� (GLWHG E\ KLV /LWHUDU\ ([HFXWRUV�
3KLODGHOSKLD� �����

:LOOLDP 6ORDQH .HQQHG\� 5HPLQLVFHQFHV RI :DOW :KLW
PDQ� /RQGRQ� �����

1RWHV DQG )UDJPHQWV /HIW %\ :DOW :KLWPDQ� (GLWHG E\
5LFKDUG 0DXULFH %XFNH� SULYDWHO\ SULQWHG� �����

%OLVV 3HUU\� :DOW :KLWPDQ� +LV /LIH DQG :RUN �VHFRQG
HGLWLRQ� UHYLVHG�� %RVWRQ DQG 1HZ <RUN� Q�G�

&RPSOHWH 3URVH :RUNV E\ :DOW :KLWPDQ� %RVWRQ� �����
3RHPV E\ :DOW :KLWPDQ� 6HOHFWHG DQG HGLWHG E\ :LOOLDP
0LFKDHO 5RVVHWWL� /RQGRQ� �����

-DPHV 7KRPVRQ� :DOW :KLWPDQ� 7KH 0DQ DQG WKH 3RHW�
/RQGRQ� �����

8QFROOHFWHG 3RHWU\ DQG 3URVH RI :DOW :KLWPDQ� &ROOHFWHG
DQG HGLWHG E\ (PRU\ +ROORZD\� :ROV� ,� ,,� *DUGHQ
&LW\� 1�<�� DQG 7RURQWR� �����
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7KH VL]H� ELQGLQJ� DQG VR IRUWK� RI WKLV YROXPH KDYH EHHQ VHOHFWHG ZLWK D
YLHZ WR FDUU\LQJ RXW DV QHDUO\ DV SRVVLEOH VRPH RI :DOW :KLWPDQ
V IDYRULWH
LGHDV LQ UHVSHFW WR ERRN�PDNLQJ� +H ZDV� DO

O

KLV OLIH� LQWLPDWHO\ FRQQHFWHG ZLWK
WKH SURGXFWLRQ HQG RI OLWHUDU\ ZRUN� +H KLPVHOI ZRUNHG DW WKH W\SH�VHWWLQJ
FDVH� KH JDYH FRQVWDQW DWWHQWLRQ WR WKH SODQQLQJ DQG H[HFXWLRQ RI SXEOLFDWLRQ
GHWDLOV RI DO

O

WKH HGLWLRQV RI KLV SRHWU\ DQG SURVH� ,Q IDFW� KH ZDV ZRQW WR VD\
WKDW KH KDG QHYHU KDG KLV ERRNV LVVXHG UHJXODUO\ WKURXJK D SXEOLVKHU XQWLO WKH
HGLWLRQ RI ����૱����� �)RU :KLWPDQ
V RZQ VWDWHPHQW� VHH :HVW -HUVH\ 3UHVV
OHWWHU JLYHQ XQGHU 1RWH ���� 7KH HGLWLRQ RI ���� ZDV LVVXHG E\ WKH SXEOLVKLQJ
ILUP RI 7KD\HU 	 (OGULGJH� EXW WKDW KRXVH IDLOHG DQG ZHQW RXW RI EXVLQHVV DO
PRVW LPPHGLDWHO\�� ,W VHHPV ILWWLQJ� WKHUHIRUH� WKDW WKLV DFFRXQW RI KLV ૺ:RUN
VKRSૻ VKRXOG DSSHDU LQ VXFK D IRUP DV ZRXOG KDYH EHHQ FRQVLVWHQW ZLWK KLV
RZQ FRQFHSWLRQ RI ZKDW ZDV DFFHSWDEOH LQ WKH PDNLQJ RI ERRNV�

:KHQHYHU LW ZDV SRVVLEOH� :KLWPDQ SUHIHUUHG WR KDYH KLV ERRNV LVVXHG LQ

TXDUWR IRUP� RU DW OHDVW ZLWK DV EURDG D SDJH DQG ZLGH D PDUJLQ DV SRVVLEOH�
1RW RQO\ ZDV WKLV V\PEROLFDO RI WKDW DPSOLWXGH ZKLFK FKDUDFWHUL]HG KLV IHHOLQJ
DQG DWWLWXGH WRZDUG HYHU\ GHWDLO RI OLYLQJ �KH SUHIHUUHG WR ZULWH ZLWK SHQV DQG
SHQFLOV ZKLFK ZHUH� OLWHUDOO\� HQRUPRXV� DQG KH DOZD\V ZRUH D EURDG�EULPPHG
KDW�� EXW LW JDYH DQ RSSRUWXQLW\ IRU WKH H\H WR JUDVS WKH XQGXODWRU\ ZDYH RI

KLV SRHWLF OLQHV LQ WKHLU HQWLUHW\� 7KH VKHHWV RI WKLV SUHVHQW ERRN KDYH EHHQ
SUHSDUHG� DV QHDUO\ DV SUDFWLFDEOH� LQ WKH VDPH VL]H DV WKRVH RI WKH ILUVW HGLWLRQ

RI /HDYHV RI *UDVV ������ DQG WKH &RPSOHWH 3RHPV DQG 3URVH RI :DOW :KLWPDQ�
����૱����� $XWKHQWLFDWHG DQG 3HUVRQDO� �+DQGOHG E\ :DOW :KLWPDQ�� 7KHVH
WZR HGLWLRQV EHDU VSHFLDO VLJQLILFDQFH� WKH ���� LV WKH ILUVW� DQG WKH ���� WKH
ILQDO� GHILQLWLYH HGLWLRQ LQ ZKLFK :KLWPDQ ZDV DEOH WR VXSHULQWHQG WKH GHWDLOV

RI SXEOLFDWLRQ SHUVRQDOO\� ,W ZDV RQO\ WKH FRQVWDQW WLUHOHVV GHYRWLRQ DQG YRO
XQWDU\ DVVLVWDQFH RI +RUDFH 7UDXEHO ZKLFK PDGH LW SRVVLEOH IRU :KLWPDQ WR

FDUU\ RXW WKH XQXVXDO PDNH�XS RI WKH ���� YROXPH� IRU KH ZDV SUDFWLFDOO\
FRQILQHG WR KLV URRP DW WKDW WLPH� 7KHVH WZR ERRNV PDNH DQ LQWHUHVWLQJ
FRQWUDVW LQ PDQ\ UHVSHFWV� EXW LQ WKH PDWWHU RI VL]H WKH\ ERWK DGKHUH WR WKH
ODUJH SDJH� VR WKDW ZH PD\ EH VXUH WKDW WKH DXWKRU
V WDVWH LQ WKLV UHJDUG
UHPDLQHG FRQVLVWHQW IURP ILUVW WR ODVW�

:LWK UHVSHFW WR WKH FRORU RI ELQGLQJ� D ZLGH GLYHUJHQFH LV VKRZQ LQ WKH
YDULRXV ERRNV LVVXHG E\ :KLWPDQ GXULQJ KLV OLIHWLPH� 7KH REYLRXV DSSUR
SULDWHQHVV RI D JUHHQ FRYHU IRU /HDYHV RI *UDVV� ZKLFK VHHPV WR KDYH LQIOXHQFHG

DO
O SXEOLVKHUV RI KLV ZRUN VLQFH KLV GHDWK� XQGRXEWHGO\ OHG WR WKH FKRLFH RI WKH

KLJKO\ GHFRUDWLYH FRYHU IRU WKH ILUVW HGLWLRQ RI :KLWPDQ
V SRHPV� $IWHU WKDW�
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KH XVHG LW EXW VSDULQJO\ LQ WKH HLJKW RWKHU HGLWLRQV� ZLWK DOPRVW LQILQLWH YDULD
WLRQV RI LVVXH� ZKLFK KH EURXJKW RXW GXULQJ KLV OLIH� �,W RFFXUV FKLHIO\ LQ WKH
UDUH $XWKRU
V (GLWLRQ� RI ������ 7KH PRUH VREHU 4XDNHU WRQH RI JUD\ VHHPV WR
KDYH JDLQHG IDYRU ZLWK KLP GXULQJ WKH ODWWHU SDUW RI KLV OLIH� SUREDEO\ ૺIRU
UHDVRQV�ૻ WR XVH RQH RI KLV IDYRULWH H[SODQDWLRQV� :KDW VRPH RI WKHVH UHDVRQV
PD\ KDYH EHHQ� LW LV LQWHUHVWLQJ WR FRQMHFWXUH� +H SHUKDSV IHOW VRPH VHQWL
PHQWDO DWWDFKPHQW WR WKH FRORU DVVRFLDWHG ZLWK WKH YLYLG PHPRULHV RI WKH
4XDNHU ILJXUHV ZKLFK PDGH VR JUHDW DQ LPSUHVVLRQ XSRQ KLP LQ KLV FKLOGKRRG�
SDUWLFXODUO\ WKH JUDQGPRWKHU $P\� +LV RZQ FORWKLQJ ZDV SUDFWLFDOO\ DOZD\V
RI WKDW FRORU� DQG LW GRXEWOHVV VHHPHG ILWWLQJ WR KLP WR SURYLGH D GUHVV RI WKH
VDPH KXH IRU KLV ZRUNV� )RU� DIWHU DOO� ZDV KH QRW ૺ7KH *RRG *UD\ 3RHW"ૻ
$W DQ\ UDWH� WKH FRSLHV RI WKH ���� HGLWLRQ ZKLFK KH KDG SUHSDUHG ZLWK VSHFLDO
FDUH ZHUH ERXQG LQ JUD\ EXFNUDP� 7KH ૺ%LEOH (GLWLRQૻ RI WKH IROORZLQJ \HDU�
SUHSDUHG IRU KLV VHYHQWLHWK ELUWKGD\� DSSHDUV DOPRVW VRPEUH LQ LWV EODFN
PRURFFR ૺSRFNHWERRNૻ ELQGLQJ� EXW� DV LI WR VXSSOHPHQW WKLV ૺFRPSOHWH�
ILQDO XWWHUDQFHૻ ZLWK D PRUH NLQGO\ QRWH RI EHQHGLFWLRQ� D IHZ FRSLHV RI WKH
����૱���� HGLWLRQ� ZKLFK ZDV LQ WKH SUHVV GXULQJ KLV ODVW LOOQHVV� ZHUH ERXQG

XS LQ JUD\ ZUDSSHUV DW :KLWPDQ
V UHTXHVW� DV KLV SDUWLQJ OLIH JLIW WR SHUVRQDO
FRPUDGHV� 7KLV� WKH XOWLPDWH SHUIRUPDQFH WR LVVXH IURP :DOW :KLWPDQ
V
ZRUNVKRS� LV NQRZQ DV WKH ૺ'HDWKEHG (GLWLRQ�ૻ ,W LV GHVFULEHG E\ $OIUHG
*ROGVPLWK� ૺ:KLWPDQ ZDV YHU\ LOO DW WKH WLPH� DQG� ZDQWLQJ WR VHH WKH HG
LWLRQ� +RUDFH 7UDXEHO KDG D IHZ FRSLHV KXUULHGO\ ERXQG LQ ZUDSSHUV IRU KLP�
DQG :KLWPDQ KDG WKHP VHQW WR LQWLPDWH IULHQGV� 7KLV LVVXH LV H[WUHPHO\ UDUH
DQG GLG QRW H[FHHG ILIW\ FRSLHV�ૻ 7KH ILUVW FRSLHV ZKLFK 7UDXEHO KDG ERXQG
ZHUH GRQH LQ UHGGLVK EURZQ ZUDSSHUV� EXW WKLV ૺEURZQ VWRQH IURQWૻ FRYHU
ZDV FKDQJHG� DW :KLWPDQ
V UHTXHVW� WR JUD\� 7KH VWRU\ RI WKLV FKDQJH LV WKXV
WROG E\ 0UV� $QQH 0RQWJRPHULH 7UDXEHO� ૺ7KHUH ZHUH WKUHH FRSLHV RI WKH
EURZQ VWRQH IURQW ��� , XVHG WR EH DXGDFLRXV� , UHPHPEHU WKH HYHQLQJ +RUDFH
FDPH KRPH ZLWK WKHVH YROXPHV� +H VKRZHG PH WZR DQG DVNHG PH ZKDW ,

WKRXJKW RI WKHP� ૺ7KH\ ORRN OLNH 3KLODGHOSKLD EURZQ VWRQH IURQW KRXVHV�ૻ
+H ZDV GLVSOHDVHG ZLWK WKDW RXWVSRNHQ \RXQJ ODG\ DQG UHSHDWHG WKH SKUDVH WR

:KLWPDQ� /RRN UHVSHFWDEOH� HK"ૻ KH DVNHG PLOGO\� /DWHU , VDZ WKHP LQ WKH
URXJK JUD\ SDSHU ZKLFK , OLNH YHU\ PXFKૻ �OHWWHU WR 0U� 2VFDU /LRQ��
7KH W\SRJUDSK\ RI WKLV ERRN KDV DOVR EHHQ SODQQHG ZLWK D YLHZ WR LWV UH

ODWLRQ WR WKH SHULRG LQ ZKLFK WKH JUHDWHU SDUW RI WKH PDWHULDO ZKLFK :KLWPDQ
ZURWH� LQFOXGHG LQ WKLV YROXPH� ZDV SUHSDUHG� 7KH GHFRUDWLYH FDSLWDOV� DQG

VR IRUWK� DUH IURP D IRQW RI W\SH ZKLFK ZDV PDGH LQ WKH HLJKWHHQ�ILIWLHV E\ WKH
%RVWRQ 7\SH )RXQGU\ DQG KDV� E\ FKDQFH� EHHQ SUHVHUYHG LQWDFW� 7KH PDW
ULFHV ZHUH ILQDOO\ GLVFRYHUHG� DIWHU SDLQVWDNLQJ VHDUFK� LQ WKH VWRUDJH ELQV RI

WKH $PHULFDQ 7\SH )RXQGHUV &R�� LQ 1HZ -HUVH\� 7KH SHULRGV DIWHU WLWOHV DQG
UXQQLQJ KHDGV� DQG RWKHU SHFXOLDULWLHV RI SXQFWXDWLRQ� DUH DFFRUGLQJ WR WKH
XVDJH RI WKH ���� HGLWLRQ RI /HDYHV RI *UDVV�
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7KH IURQWLVSLHFH LV UHSURGXFHG IURP D SKRWRJUDSK RI :KLWPDQ E\ 6DURQ\�
IURP WKH FROOHFWLRQ RI 0U� 0� ,� '� (LQVWHLQ� 7KHUH LV QR LQGLFDWLRQ DV WR LWV
GDWH� EXW D SLFWXUH RI VLPLODU DSSHDUDQFH H[LVWV� GDWHG ���� �VHH +HQU\ 6�
6DXQGHUV
V 3RUWUDLWV RI :DOW :KLWPDQ� 1R� ���� 7KLV LV SHUKDSV WDNHQ DW DQ
HYHQ ODWHU WLPH� ,W ZDV SUREDEO\ QRW ODWHU WKDQ ����� �$ SRUWUDLW VKRZLQJ
KLP ZHDULQJ WKH VDPH VXLW� EXW ZLWK D KDW� DXWRJUDSKHG DQG GDWHG E\ KLP�
����� LV UHSURGXFHG LQ 7KH &ULWLF� ;; >����@� �����
7KH GDJXHUUHRW\SH ZKLFK LV UHSURGXFHG RQ WKH SODWH IDFLQJ SDJH � LV IURP

WKH RULJLQDO� ZKLFK ZDV SUHVHQWHG E\ :KLWPDQ
V QLHFH� 0LVV -HVVLH /� :KLW
PDQ� WR WKH :DOW :KLWPDQ )RXQGDWLRQ� LQ ����� ,WV GDWH LV DOVR XQFHUWDLQ�
0LVV :KLWPDQ ZULWHV FRQFHUQLQJ LW� ૺ,W PXVW KDYH EHHQ WDNHQ ZKHQ 8QFOH
:DOW ZDV TXLWH D \RXQJ PDQ� IRU LW LV WKH RQO\ RQH RI KLP , HYHU VDZ ZLWKRXW D
IXOO EHDUG� 2QH RI P\ SLFWXUHV GDWHG ���� KDV WKH EHDUG DQG PRXVWDFKH� ,
VHQW �� SLFWXUHV WR &DPGHQ� DO

O GLIIHUHQW� EXW LQ HYHU\ RQH KH KDG D EHDUG�ૻ

$ SRUWUDLW RI VRPHZKDW VLPLODU DSSHDUDQFH LV UHSURGXFHG IURP D QHZVSDSHU
FOLSSLQJ LQ WKH SRVVHVVLRQ RI WKH /RQJ ,VODQG +LVWRULFDO 6RFLHW\� LQ WKH VHFRQG
YROXPH RI WKH 8QFROOHFWHG 3RHWU\ DQG 3URVH RI :DOW :KLWPDQ �1HZ <RUN�
'RXEOHGD\� 3DJH 	 &R�� ����� E\ (PRU\ +ROORZD\� DQG LV WKHUH GDWHG �����
7KH :DOW :KLWPDQ )HOORZVKLS 3DSHU� 1R� �� �$SULO� ������ JLYHV UHPLQLVFHQFHV

RI &KDUOHV $� 5RH� D SXSLO RI :KLWPDQ
V ZKHQ KH WDXJKW VFKRRO LQ )OXVKLQJ�
/RQJ ,VODQG� DERXW ����� LQ ZKLFK 5RH VWDWHV WKDW :KLWPDQ ZDV EHDUGOHVV DW

WKDW WLPH�

7KH FXWV UHSURGXFLQJ PDQXVFULSWV DUH PDGH LQ WKH H[DFW VL]H RI WKH RULJ
LQDO� ZLWK WKH H[FHSWLRQ RI WKRVH IDFLQJ SDJHV ��� ��� ��� DQG ���� ZKLFK DUH
VOLJKWO\ UHGXFHG�
7KH VFUDSV VKRZQ LQ WKH LOOXVWUDWLRQ IDFLQJ SDJH �� DUH ZULWWHQ RQ OHWWHUV�

RU RQ WKH EDFNV RI HQYHORSHV� FXW RSHQ DQG VSUHDG RXW� DV ZDV :KLWPDQ
V ZRQW�
SHUKDSV IURP PRWLYHV RI HFRQRP\ RU FRQYHQLHQFH� �6HH 1RWH ����
7KH SKRWRJUDSK RI WKH SULQWLQJ DQG VFULSW RQ WKH FRYHU RI WKH FRS\ RI WKH

ILUVW HGLWLRQ RI WKH /HDYHV ZKLFK EHORQJHG WR :KLWPDQ� RSSRVLWH SDJH ���� LV

LQ WKH H[DFW VL]H RI WKH RULJLQDO� 7KH HGJHV RI WKH ERRN� ZKLFK FRQWDLQ QR

PDUNLQJ RI DQ\ NLQG H[FHSW EORWV DQG WLPH VWDLQV� DUH QRW VKRZQ LQ WKLV FXW�
�7KH ���� HGLWLRQ LQ SDSHU FRYHUV LV H[DFWO\ HLJKW E\ HOHYHQ LQFKHV LQ VL]H��
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�6HH SDJH YLL��

7KH IRUP RI :KLWPDQ
V PRWWR JLYHQ KHUH� ૺ0$.( 7+( :RUNV�ૻ LV WKDW
XVHG LQ D 06� RI RQH RI KLV FKDUDFWHULVWLF VHOI�DGPRQLWLRQV� ૺ0DNH WKH :RUNV
 'R QRW JR LQWR FULWLFLVPV RU DUJXPHQWV DW DOO� 0DNH IXOO�EORRGHG� ULFK�
IOXVK� QDWXUDO ZRUNV� ,QVHUW QDWXUDO WKLQJV� LQGHVWUXFWLEOHV� LGLRPV� FKDUDF
WHULVWLFV� ULYHUV� VWDWHV� SHUVRQV� 	F� %H IXOO RI VWURQJ VHQVXDO JHUPVૻ �1RWHV
DQG )UDJPHQWV� ���� :LOOLDP 0LFKDHO 5RVVHWWL� LQ KLV ���� LVVXH RI 6HOHFWLRQV
IURP :KLWPDQ
V SRHPV� VD\V LQ KLV 3UHIDWRU\ 1RWLFH �S� ���� TXRWLQJ IURP
0RQFXUH '� &RQZD\
V DUWLFOH LQ WKH )RUWQLJKWO\ 5HYLHZ RI 2FWREHU ��� �����
ૺ:KLWPDQ ZURWH RQ D VKHHW RI SDSHU� LQ ODUJH OHWWHUV� WKHVH ZRUGV 0DNH WKH
:RUN�ૻ DQG IL[HG LW DERYH KLV WDEOH� ZKHUH KH FRXOG DOZD\V VHH LW ZKLOVW ZULW
LQJ�ૻ 7KH IRUP JLYHQ LQ 'U� 5� 0� %XFNH
V 1RWHV DQG )UDJPHQWV KDV EHHQ
FKRVHQ IRU WKH LQVFULSWLRQ WR KHDG WKLV YROXPH� DV FRPLQJ IURP WKH PRUH
UHOLDEOH VRXUFH� �)RU HYLGHQFH FRQFHUQLQJ WKH XQUHOLDELOLW\ RI 5RVVHWWL
V VRXUFH
RI LQIRUPDWLRQ� VHH 1RWH ���� DOVR .HQQHG\� ��૱����
7KH VHFRQG TXRWDWLRQ LV GUDZQ IURP ૺ&KDQWV 'HPRFUDWLF� 1XPEHU ��ૻ LQ

WKH ���� HG� RI /HDYHV RI *UDVV� ���� ���� ���� ����
7KH IXOO 06� SDVVDJH IURP ZKLFK WKH WKLUG TXRWDWLRQ LV WDNHQ LV JLYHQ LQ

1RWH ����
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1�%� 7KURXJKRXW WKHVH 1RWHV� $UDELF QXPHUDOV DW HQG RI UHIHUHQFHV ZLWKRXW

IXUWKHU VSHFLILFDWLRQ UHIHU WR SDJH QXPEHU LQ ZRUN FLWHG� ([WUD SDJLQDWLRQ LV VLJ
QLILHG E\ 5RPDQ QXPHUDOV LQ VPDOO W\SH� YROXPH QXPEHUV� E\ 5RPDQ QXPHUDOV
LQ FDSLWDOV� )RU ELEOLRJUDSKLFDO DEEUHYLDWLRQV XVHG IRU ZRUNV IUHTXHQWO\ FLWHG� VHH
OLVW RQ SS� ���� ����

�� )DPLOLDU /HWWHUV RI +HQU\ 'DYLG 7KRUHDX� HG� E\ )� %� 6DQERUQ� %RVWRQ�
����� ���� &I� %DUUXV� ���

�� ૺ1R RQH ZLOO JHW DW P\ YHUVHV ZKR LQVLVWV XSRQ YLHZLQJ WKHP DV D OLW
HUDU\ SHUIRUPDQFH� RU DWWHPSW DW VXFK SHUIRUPDQFH� RU DV DLPLQJ PDLQO\
WRZDUG DUW RU DHVWKHWLFLVPૻ �ૺ$ %DFNZDUG *ODQFH 2
HU 7UDYHO
G 5RDGV�ૻ �����

,QFO� (G�� �����
ૺ&ULWLFDOO\� D VLJQLILFDQW� LI QRW WKH PRVW VLJQLILFDQW� IDFW DERXW /HDYHV RI

*UDVV LV
�

WKDW WKH JHQHVLV DQG IDVKLRQLQJ RI WKHP KDYH HYLGHQWO\ QRW KDG LQ

YLHZ OLWHUDU\ SXUSRVHV PHUHO\ RU HYHQ PDLQO\� DQG WKH SRHW KDV QRW� HLWKHU LQ

PDVV RU GHWDLO� WULHG KLV ZRUN DV LW SURJUHVVHG E\ WKH VLQH TXD QRQ RI FXUUHQW
OLWHUDU\ RU HVWKHWLF VWDQGDUGV� 7KH %RRN LV D SURGXFW� QRW RI OLWHUDWXUH PHUHO\�
EXW RI WKH ODUJHVW XQLYHUVDO ODZ DQG SOD\ RI WKLQJV� DQG RI .RVPLFDO EHDXW\� RI

ZKLFK OLWHUDWXUH� KRZHYHU LPSRUWDQW� LV EXW D IUDFWLRQ� 7KLV LV WKH FOXH WR� WKH
H[SODQDWLRQ RI

�

WKH SX]]OH RI WKH ZLGHO\ YH[DWLRXV OLWHUDU\ DQG HVWKHWLF TXHV
WLRQV LQYROYHG LQ /HDYHV RI *UDVVૻ �&DPGHQ� ,� �����

ૺ(YHU VLQFH ZKDW PLJKW EH FDOOHG WKRXJKW� RU WKH EXGGLQJ RI WKRXJKW
IDLUO\ EHJDQ LQ P\ \RXWKIXO PLQG� , KDG D GHVLUH WR DWWHPSW VRPH ZRUWK\ UHF
RUG RI WKDW HQWLUH IDLWK DQG DFFHSWDQFH �WR MXVWLI\ WKH ZD\V RI *RG WR PDQ

LV 0LOWRQ
V ZHOO�NQRZQ DQG DPELWLRXV SKUDVH� ZKLFK LV WKH IRXQGDWLRQ RI PRUDO
$PHULFD� , IHOW LW DO

O
DV SRVLWLYHO\ WKHQ LQ P\ \RXQJ GD\V DV , GR QRZ LQ P\

ROG RQHV� � � � :KLOH , FDQQRW XQGHUVWDQG LW RU DUJXH LW RXW� , IXOO\ EHOLHYH ���
WKDW LQYLVLEOH VSLULWXDO UHVXOWV� MXVW DV UHDO DQG GHILQLWH DV WKH YLVLEOH� HYHQWXDWH

DO
O

FRQFUHWH OLIH DQG DO
O

PDWHULDOLVP� WKURXJK 7LPHૻ �ૺ$GGLWLRQDO 1RWHૻ WR
6SHFLPHQ 'D\V LQ $PHULFD� /RQGRQ� ����� ���������

ૺ5HOLJLRXV &DQWLFOHV� 7KHVH SHUKDSV RXJKW WR EH WKH EUDLQ WKH OLYLQJ VSLULW
�HOXVLYH� LQGHVFULEDEOH� LQGHILQLWH� RI DOO WKH /HDYHV RI *UDVV�ૻ

ૺ+\PQV RI HFVWDV\ DQG UHOLJLRXV IHUYRUૻ �1� 	 )�� �����
)RU WKH VRXUFH RI TXRWDWLRQ FRQFHUQLQJ ૺWKH UHOLJLRXV SXUSRVH�ૻ VHH 1RWH ��

DOVR 1RWH ��� WKH QRWHERRN IRU ૺ3DVVDJH WR ,QGLD�ૻ FRQWDLQV WKH VLJQLILFDQW
HQWU\� ૺ$ UHOLJLRXV VHQWLPHQW LV LQ DO

O

WKHVH KHURLF LGHDV DQG XQGHUQHDWK
WKHPૻ� FI

�

DOVR S� ��� RI WH[W�

�� 7KH LGHD WKDW KH ZDV DQLPDWHG E\ D ૺFDOOૻ RI WKH VSLULW� RU D ૺFRQFHUQ�ૻ

DV LW ZDV WHUPHG E\ WKH 4XDNHUV� FURSV RXW IUHTXHQWO\ LQ :KLWPDQ
V ZULWLQJV�
ૺ)ROORZLQJ WKH LPSXOVH RI WKH VSLULW� �IRU , DP DW OHDVW KDOI RI 4XDNHU VWRFN�ૻ
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�3URVH� ����� ૺ0\ JUHDWHVW FDOO �4XDNHU�ૻ �1� 	 )�� ����� WKH VDPH SKUDVH
RFFXUV LQ D SDJH RI DXWRELRJUDSKLFDO GDWD FRQWULEXWHG E\ :KLWPDQ WR /LSSLQ
FRWW
V 0DJD]LQH� ;/9,, ������� ���� 7KHVH GDWD ZHUH DOVR SULQWHG E\ :KLW
PDQ RQ VHSDUDWH EURDGVLGH VKHHWV IRU SDVVLQJ RXW WR IULHQGV DQG LQTXLUHUV�
'U� &ODUD %DUUXV KDV D FRS\ RI WKLV EURDGVLGH� ZLWK WKH WLWOH� ૺ)URP DQ 2OG
5HPHPEUDQFH &RS\ૻ �VHH 1RWH ����� &I� DOVR ૺWKH 6SLULW FRPPDQGLQJ�ૻ
LQ 06� XQGHU 1RWH ���

�� )URP WKH HVVD\ RQ /HDYHV RI *UDVV� SULQWHG DQRQ\PRXVO\ LQ 7KH &ULWLF�, ������� ���� :KLWPDQ
V DXWKRUVKLS LV SURYHG E\ WKH GLFWLRQ� DQG E\ D OHWWHU
IURP 7� :� 5ROOHVWRQ �LQ /LEUDU\ RI &RQJUHVV�ૺ5HFHLYHG WKH SURRI RI \RXU
&ULWLF HVVD\ RQ /� RI *��ૻ HWF� �6HH 3URVH� ���� ���� DOVR 3RHPV RI :DOW
:KLWPDQ� HG� E\ (� 5K\V� /RQGRQ� ����� [[[L�� DQG 1RWH ����
%LQQV LV RQH RI WKH IHZ ZULWHUV RQ :KLWPDQ WR QRWH KLV VWURQJO\ HYDQJHO

LFDO WUHQG� ૺ7KH VHHU ZKR KDV JOLPSVHV RI XOWLPDWH WKLQJV ZLOO \HW UHFRJQL]H
:KLWPDQ DV DQ HYDQJHOLFDOૻ �%LQQV� ���� &RPSDUH %XUURXJKV
V LPSUHVVLRQV
RI :KLWPDQ DV D UHIRUPHU �VHH 1RWH ����

�� 7KLV LV D YDULDQW UHDGLQJ� GLIIHULQJ IURP DQ\ SULQWHG YHUVLRQ� IRXQG
DPRQJ WKH UHYLVLRQV ZKLFK :KLWPDQ PDGH LQ KLV RZQ FRS\ RI WKH ���� HGLWLRQ
RI /HDYHV� ZKHQ KH ZDV UHYLVLQJ LW IRU SXEOLFDWLRQ GXULQJ KLV VHUYLFH DV D FOHUN
LQ WKH 'HSDUWPHQW RI WKH ,QWHULRU� LQ :DVKLQJWRQ� 7KLV FRS\ LV WKH VDPH WKDW
KH NHSW LQ KLV GHVN LQ WKH 'HSDUWPHQW RIILFH� ZKLFK ZDV SXUORLQHG E\ 6HFUHWDU\
RI WKH ,QWHULRU +DUODQ� ZKR PDGH LWV ૺLPPRUDOૻ QDWXUH WKH SUHWH[W IRU GLV
FKDUJLQJ :KLWPDQ IURP KLV JRYHUQPHQW FOHUNVKLS �VHH %DUWRQ� ����� ,W LV QRZ
LQ WKH SRVVHVVLRQ RI 0UV� $� 0� 7UDXEHO� 7KLV HPHQGDWLRQ ZDV PDGH E\
:KLWPDQ RQ S� �� RI WKDW YROXPH�
,W LV LQWHUHVWLQJ WR FRPSDUH WKLV VWDWHPHQW RI LPSOLFLW IDLWK LQ GLYLQH LQ

VSLUDWLRQ ZLWK D UHPDUN UHFRUGHG E\ -RKQ %XUURXJKV LQ KLV QRWHERRNV RI DERXW
WKH VDPH SHULRG� ZKHQ KH ZDV FRQVWDQWO\ PDNLQJ QRWHV RI FRQYHUVDWLRQV ZLWK
:KLWPDQ� 5HIHUULQJ WR :KLWPDQ� KH ZULWHV� ૺ7+( 0$1 DOZD\V FRPHV
ZLWK HYHU\ JRG LQ KHDYHQ DQG HDUWK EDFNLQJ KLP�ૻ �)RU WKH VRXUFH RI WKLV DQG

DO
O

RWKHU TXRWDWLRQV RI XQSXEOLVKHG 066� E\ %XUURXJKV� VHH 1RWH ����

�� 6DQERUQ
V RZQ WHVWLPRQ\ LQ UHJDUG WR :KLWPDQ
V SDUW LQ WKH WULDO LV

JLYHQ LQ D OHWWHU E\ KLP WR WKH 6SULQJILHOG 5HSXEOLFDQ� $SULO ��� ����� 6HH
)XUQHVV� ૺ:DOW :KLWPDQ /RRNV DW %RVWRQ�ૻ 1HZ (QJODQG 4XDUWHUO\� -XO\�
����� ���� DOVR %LQQV� ���� DQG +ROORZD\� ����

�� *DWKHULQJ RI )RUFHV� ,� [[[L[� DWWULEXWHV RQH RI WKH PRVW LPSRUWDQW
VWDWHPHQWV HYHU PDGH E\ :KLWPDQ UHJDUGLQJ KLV UHOLJLRXV SXUSRVH WR DQ HDU
OLHU SHULRG� ૺ,Q WKH SUHIDFH WR WKH ILUVW HGLWLRQ RI /HDYHV RI *UDVV ������� :KLW
PDQ VDLG� ૺ:KHQ , FRPPHQFHG� \HDUV DJR� HODERUDWLQJ WKH SODQ RI P\ SRHPV�
DQG FRQWLQXHG WXUQLQJ RYHU WKDW SODQ� DQG VKLIWLQJ LW LQ P\ PLQG WKURXJK
PDQ\ \HDUV �IURP WKH DJH RI WZHQW\�HLJKW WR WKLUW\�ILYH�� H[SHULPHQWLQJ PXFK�
DQG ZULWLQJ DQG DEDQGRQLQJ PXFK� RQH GHHS SXUSRVH XQGHUOD\ WKH RWKHUV� DQG
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KDV XQGHUODLQ LW DQG LWV H[HFXWLRQ HYHU VLQFH  DQG WKDW KDV EHHQ WKH UHOLJLRXV
SXUSRVH�ૻ 7KLV VWDWHPHQW GRHV QRW DSSHDU LQ WKH ���� 3UHIDFH� KRZHYHU� DV

FLWHG DERYH� LW ZDV SDUW RI WKH 3UHIDFH SXEOLVKHG ZLWK WKH VHSDUDWH YROXPH RI

ૺ$V D 6WURQJ %LUG RQ 3LQLRQV )UHH�ૻ LQ ���� �3URVH� ����� ,W ZDV WKHUHIRUH RI

ODWHU GDWH WKDQ WKH RULJLQDO GUDIWLQJ RI HLWKHU WKH $PHULFDQ RU (QJOLVK SUHI
DFHV� ,Q WKH VDPH YROXPH �ૺ$V D 6WURQJ %LUG RQ 3LQLRQV )UHHૻ�� LVVXHG E\
WKH SRHW KLPVHOI LQ :DVKLQJWRQ� DSSHDUV DW WKH HQG RI WKH ERRN DQ ૺ$GYHU
WLVHPHQWૻ FRQFHUQLQJ :KLWPDQ
V ZRUN� ZULWWHQ E\ :KLWPDQ KLPVHOI� DQRQ\
PRXVO\� ,Q LW �S� �� ZH ILQG WKH LQWHUHVWLQJ SDUDOOHO VWDWHPHQW� ૺ7KH EDVLV

RQ ZKLFK WKH ZRUN VWDQGV ZLOO SUREDEO\ ILQDOO\ EH GLVFRYHUHG DQG DJUHHG WR EH

WKH 5HOLJLRXV EDVLV  WKH UHIHUHQFH RI HYHU\ SRVVLEOH HYHQW WR D GLYLQH SXU
SRVH� DQG XQIROGLQJ�ૻ 6HH DOVR WKH TXRWDWLRQV IURP RWKHU ZRUNV RI :KLWPDQ
JLYHQ LQ 1RWH ��

�� ,Q QRWHV PDGH E\ +HUEHUW *LOFKULVW RI ૺ&RQYHUVDWLRQV ZLWK 0U� :KLW
PDQ GXULQJ WKH /DWWHU 3DUW RI ���� DQG WKH &RPPHQFHPHQW RI �����ૻ DSSHDUV
WKLV HQWU\� ૺ,QWHOOHFW LV D ILHQG� ,W LV D FXUVH WKDW DO

O

RXU $PHULFDQ ER\V DQG
JLUOV DUH WDXJKW VR PXFK� , WKLQN WKDW D ER\ RU JLUO VKRXOG EH WDXJKW YHU\
OLWWOH� 7KH PDMRULW\ RI WKHP NQRZ IDU WRR PXFK� , ZRXOG KDYH ER\V RU JLUOV
NQRZ YHU\ OLWWOH� 7KHUH LV RQH RI WKH 6WDIIRUGV
 ER\V �, WDNH DQ LQWHUHVW LQ KLP��
+H LV VHQW WR D VFKRRO LQ &DPGHQ� 7KH\ ZDQW KLP WR EH WDXJKW VKRUWKDQG�
WKHQ ODQJXDJHV� :K\ LWV OLNH SXWWLQJ MHZHOV RQ D SHUVRQ EHIRUH WKH\ KDYH JRW
VKRHV RQ� 7KH ER\ LV VKDUS HQRXJK RI ZLW� , VXJJHVWHG WKDW KH VKRXOG VWXG\
OLWHUDWXUH 	 VR RQ� EXW QR� HWF�ૻ �7KH *LOFKULVW 06� LV WKH SURSHUW\ RI 0UV�
)UDQN -� 6SUDJXH� E\ ZKRVH SHUPLVVLRQ WKH DERYH TXRWDWLRQ� DQG RWKHUV IURP
WKH *LOFKULVW QRWHV� DUH QRZ UHSURGXFHG LQ WKHLU RULJLQDO IRUP IRU WKH ILUVW
WLPH��

�� 7KLV GLUHFWLRQ WR KLPVHOI LV JLYHQ E\ :KLWPDQ LQ D 06� QRWHERRN RZQHG

E\ 0U� 0LOWRQ ,� '
�

(LQVWHLQ� 7KH FRPSOHWH FRQWHQWV RI WKDW 06� ZLOO EH

IRXQG XQGHU 1RWH ���
(YHQ DIWHU KLV SRHPV ZHUH ZULWWHQ� :KLWPDQ GLVFODLPHG DQ\ DELOLW\ WR H[

SODLQ RU LQWHUSUHW WKHP� IRU KH GLG QRW FRQVLGHU WKHP DV SURGXFWLRQV RI KLV FRQ
VFLRXV LQWHOOHFW� ૺ,QGHHG LI WKHUH LV DQ\WKLQJ ZRUWK ZKLOH WR RIIHU LQ P\ PHV
VDJHV� LW LV HIIXVHG DW UDQGRP� REHGLHQW WR WKH SDVVLQJ PRRG DQG PRPHQW�
+DV QRW WKH FKDRV RI P\ SDJHV LWV SXUSRVH HQFORVLQJ LW" LWV FOXH RU IRUPXODWLRQ"
1R ૱ QR PRUH WKDQ 1DWXUH KDV� 2U LI LW KDV� 5HDGHU GHDU� LW LV QRW LQ WKH
XVXDO ZD\� DQG \RX� 5HDGHU GHDU� PD\ QHHG WR VHDUFK ORQJ IRU LW� 8SRQ WKH
ZKROH LW SX]]OHV DQG HYDGHV PH PRUH WKDQ DQ\ERG\ૻ �TXRWHG IURP DQ RULJ
LQDO 06� LQ WKH 3LHUSRQW 0RUJDQ /LEUDU\� 1�<���

��� 7KLV UXOH IRU VXFFHVVIXO SXEOLF VSHDNLQJ� DV IRUPXODWHG E\ :KLWPDQ�

LV TXRWHG IURP KLV 06� ERRN RI ૺ2UDWRU\ૻ QRWHV� LQ WKH /LEUDU\ RI &RQJUHVV�
6HH S� �� RI WH[W IRU FRPSOHWH SDVVDJH� DOVR 1RWH ��� &I� (PHUVRQ
V -RXUQDOV�
9,,� ���� ,;�����
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��� ૺ,Q ���� :KLWPDQ LPSDUWHG WR D \RXQJ IULHQG �+DUULVRQ 6� 0RUULV�
VRPH LGHD RI KLV PHWKRG RI FROOHFWLQJ PDWHULDO IRU D SRHP� 7KH IROORZLQJ LV D
WUDQVFULSW RI 0U� 0RUULV
V QRWHV�  +H VDLG DQ LGHD ZRXOG VWULNH KLP ZKLFK�
DIWHU PDWXUH WKRXJKW� KH ZRXOG FRQVLGHU ILW WR EH WKH ૺVSHFLDO WKHPHૻ RI D

ૺSLHFH�ૻ 7KLV KH ZRXOG UHYROYH LQ KLV PLQG LQ DO
O

LWV SKDVHV� DQG ILQDOO\ DGRSW�
VHWWLQJ LW GRZQ FUXGHO\ RQ D ELW RI SDSHU�  WKH EDFN RI DQ HQYHORSH RU DQ\
VFUDS�  ZKLFK KH ZRXOG SODFH LQ DQ HQYHORSH� 7KHQ KH ZRXOG OLH LQ ZDLW IRU
DQ\ RWKHU PDWHULDO ZKLFK PLJKW EHDU XSRQ RU OHDQ WRZDUG WKDW LGHD� DQG� DV LW

FDPH LQWR KLV PLQG� KH ZRXOG SXW LW RQ SDSHU DQG SODFH LW LQ WKH VDPH HQYHORSH�
$IWHU KH KDG TXLWH H[KDXVWHG WKH VXSSO\ RI VXJJHVWLRQV� RU KDG D VXIILFLHQW
QXPEHU WR LQWHUSUHW WKH LGHD ZLWKDO� KH ZRXOG LQWHUZHDYH WKHP LQ D ૺSLHFH�ૻ

DV KH FDOOHG LW� , DVNHG KLP DERXW WKH DUUDQJHPHQW� RU VXFFHVVLRQ RI WKH VOLSV�
DQG KH VDLG� ૺ7KH\ DOZD\V IDOO SURSHUO\ LQWR SODFHૻ ૻ ૻ �.HQQHG\� ���� 7KHUH

LV DOVR DQ H[FHOOHQW DUWLFOH RQ :KLWPDQ
V PHWKRG RI FRPSRVLWLRQ� EDVHG
XSRQ D IXUWKHU HODERUDWLRQ RI 0RUULV
V PDWHULDO� VXSSOHPHQWHG E\ WKH ZULWHU
V
RZQ REVHUYDWLRQV� LQ %DUQHW 3KLOOLSV� ૺ:DOW :KLWPDQ
V :D\�ૻ LQ +DUSHU
V
:HHNO\� ;;;9, ������� ����
ૺ0U� :KLWPDQ ZRUNHG LQ D GHVXOWRU\ PDQQHU� )RU GD\V KH ZRXOG QRW

ZULWH� ��� ૺ<RX NQRZ� LQ ZULWLQJ SRHWU\� WKH PDFKLQH ZRQ
W DOZD\V ZRUN � � �

XVXDOO\ , KDYH WR ZDLW XQWLO LW GRHV���� , GR QRW EHOLHYH� DQG WKLV LV VWUHQJWK
HQHG E\ WKH IDFW WKDW KH VR LQWLPDWHG LW� LQ UHODWLRQ WR D PLQRU SRHP� WKDW�
ZKHQ 0U� :KLWPDQ VWDUWHG D WKHPH LQ YHUVH� RU SURVH� KH KDG WKH UHPRWHVW
LGHD ZKHQ KH ZRXOG PDNH SRUW� RU KRZ KH ZRXOG ODQG� +H VDLG WR PH� ૺ, MXVW
OHW KHU FRPH� XQWLO WKH IRXQWDLQ LV GU\ૻ �'RQDOGVRQ� ��� ��� �����
%XW :KLWPDQ GLG RFFDVLRQDOO\ DWWHPSW WR GLVFLSOLQH WKH IUHH IOLJKW RI IDQF\�

ૺWKH XQWDPHG� URXJK�MROWLQJ 3HJDVXV KH KDV EHHQ DFFXVWRPHG WR ULGH ZLWKRXW
FKHFN RU VQDIIOH�ૻ DV :KLWWLHU FKDUDFWHUL]HG KLV PHWKRG RI FRPSRVLWLRQ �'RQ
DOGVRQ� ����� 7KH IROORZLQJ PHPRUDQGXP� IRU LQVWDQFH� WDNHQ IURP D 06�
QRWHERRN LQ WKH /LEUDU\ RI &RQJUHVV� VKRZV WKDW KH GLG KDYH D FRQVFLRXV ZHOO
GHILQHG WKHRU\ RI FRPSRVLWLRQ� DW OHDVW DV UHJDUGV WKH WHFKQLTXH RI VKRUW�VWRU\
ZULWLQJ� %XW KLV YHU\ LQVLVWHQFH XSRQ FOHDQ�FXW� LQWHOOHFWXDO� VSHHG\ IRUPXOD
WLRQ VKRZV WKDW KH ZDV DZDUH KHUH� DV ZDV WKH FDVH LQ WKH QRWHV KH ZURWH IRU
KLV RZQ SUDFWLFH LQ RUDWRU\� WKDW WKH SRHWLF GHOLEHUDWLYH VW\OH ZDV KLV LQVWLQF
WLYH PHWKRG RI ZRUNLQJ�

ૺ'LUHFWLRQV IRU 6WRU\ :ULWLQJ� +DVWH DORQJ� �'RQ
W VWRS VR ORQJ WR WKLQN�
ZULWH TXLFN� 6WURQJO\ OLQHG DQG FRORUHG� 2QO\ RQH RU WZR JUDQG FXOPLQDWLRQ
SRLQWV �SHUKDSV RQO\ RQH LV EHVW�� LQ RQH VWRU\� 'DVK RII FKDSWHUV DW UDQGRP
DQG WKHQ ILW WKHP LQ DIWHUZDUG� $ VWURQJ EHJLQQLQJ WR DURXVH FXULRVLW\ ૱ DQG
DOVR D ZHOO�ZULWWHQ HQGLQJ� 2QH RU WZR PDUNHG FKDUDFWHUV SOHQW\ RI LQFLGHQW ૱

'LDORJXHV�ૻ

6HH DOVR RWKHU QRWHV RQ :KLWPDQ
V ZULWLQJ KDELWV� XQGHU 1RWH ���



127(6� ���

��� 6HH (� 8QGHUKLOO� 0\VWLFLVP� 1�<�� ����� ��� ���� ���� ���� ���� DOVR
5XIXV -RQHV� 6WXGLHV LQ 0\VWLFDO 5HOLJLRQ� /RQGRQ� ����� ��� ���� -RQHV�
1HZ 6WXGLHV LQ 0\VWLFDO 5HOLJLRQ� 1� <�� ����� ��� DQG ���� JLYHV WKH JLVW RI
PHGLWDWLRQ DQG LQGLFDWLRQ RI :KLWPDQ DV P\VWLF� %LQQV SHUFHLYHG WKH VWURQJ
P\VWLFDO HOHPHQW LQ :KLWPDQ� EXW UHJDUGHG LW DV RI H[FOXVLYHO\ VHQVXRXV QD
WXUH� ૺFOHDUO\ QRW WKH P\VWLFLVP ZKLFK LV FRPSOHWHG LQ � � � PHGLWDWLRQ DQG
HFVWDV\ૻ �%LQQV� ���� EXW FI

�

*
�
5� &DUSHQWHU� :DOW :KLWPDQ� ����� ����

7KHUH LV
�

KRZHYHU� DYDLODEOH HYLGHQFH WKDW KH PDGH D FRQVFLRXV JRDO RI

ૺPHGLWDWLRQ� WKH GHYRXW HFVWDV\� WKH VRDULQJ IOLJKWૻ �3URVH� ���� 6HH *
�
5�

&DUSHQWHU� :DOW :KLWPDQ� 1�<�� ����� ��૱��� DOVR :LOOLDP -DPHV� 9DULHWLHV

RI 5HOLJLRXV ([SHULHQFH� 1�<�� ����� ��� ����� ૺ2XWOLQH RI OHFWXUH� , LPDJLQ
LQJ P\VHOI LQ WKDW FRQGLWLRQ PHQWLRQHG� <RX PXVW GR WKH ZRUN  \RX
PXVW WKLQN� 7R \RX� )LUVW RI DO

O SUHSDUH IRU VWXG\ E\ WKH IROORZLQJ VHOI
WHDFKLQJ H[HUFLVHV� $EVWUDFW \RXUVHOI IURP WKLV ERRN� UHDOL]H ZKHUH \RX DUH

DW SUHVHQW ORFDWHG� WKH SRLQW \RX VWDQG WKDW LV QRZ WR \RX WKH FHQWUH RI DOO�
/RRN XS RYHUKHDG� WKLQN RI VSDFH VWUHWFKLQJ RXW� WKLQN RI DO

O

WKH XQQXPEHUHG
RUEV ZKHHOLQJ VDIHO\ WKHUH� LQYLVLEOH WR XV E\ GD\� VRPH YLVLEOH E\ QLJKW� WKLQN

RI WKH VXQ DURXQG ZKLFK WKH HDUWK UHYROYHV� WKH PRRQ UHYROYLQJ URXQG WKH
HDUWK� DQG DFFRPSDQ\LQJ LW� WKLQN RI WKH GLIIHUHQW SODQHWV EHORQJLQJ WR RXU
V\VWHP� 6SHQG VRPH PLQXWHV IDLWKIXOO\ LQ WKLV H[HUFLVH� 7KHQ DJDLQ UHDOL]H
\RXUVHOI XSRQ WKH HDUWK� DW WKH SDUWLFXODU SRLQW \RX QRZ RFFXS\� :KLFK ZD\
VWUHWFKHV WKH QRUWK� DQG ZKDW FRXQWU\� VHDV� HWF�" :KLFK ZD\ WKH VRXWK"
:KLFK ZD\ WKH HDVW" :KLFK ZD\ WKH ZHVW" 6HL]H WKHVH ILUPO\ ZLWK \RXU PLQG�
SDVV IUHHO\ RYHU LPPHQVH GLVWDQFHV� 7XUQ \RXU IDFH D PRPHQW WKLWKHU� )L[
GHILQLWHO\ WKH GLUHFWLRQ DQG WKH LGHD RI WKH GLVWDQFHV RI VHSDUDWH VHFWLRQV RI

\RXU RZQ FRXQWU\� DOVR RI (QJODQG� WKH 0HGLWHUUDQHDQ VHD� &DSH +RUQ� WKH
1RUWK 3ROH� DQG VXFK OLNH GLVWLQFW SODFHVૻ �1� 	 )�� ����
7KH VLPLODULW\ RI WKLV SUDFWLFH WR WKH PHWKRGV RI PHGLWDWLRQ UHFRPPHQGHG

LQ PRGHUQ P\VWLFDO DQG RFFXOW WUHDWLVHV LV VWULNLQJ� �6HH� IRU H[DPSOH� WKH
FKDSWHUV GHDOLQJ ZLWK H[HUFLVHV LQ WKH SUHOLPLQDU\ VWHSV RI PHGLWDWLRQ� DV RXW
OLQHG LQ $OLFH %DLOH\� /HWWHUV RQ 2FFXOW 0HGLWDWLRQ� 1�<�� ����� 5XGROI 6WHLQHU�
,QYHVWLJDWLRQV LQ 2FFXOWLVP� 1�<�� ����� DQG .QRZOHGJH RI WKH +LJKHU :RUOGV
DQG LWV $WWDLQPHQW� 1�<�� ������ :KLWPDQ
V NQRZOHGJH RI VWXGLHV LQ RFFXOW
UHOLJLRQ LV QRWHZRUWK\� IRU DW WKDW WLPH YHU\ OLWWOH ZDV NQRZQ RQ WKH VXEMHFW LQ

$PHULFD� DQG EXW IHZ ERRNV ZHUH DYDLODEOH� �6HH 1RWH ��� DQG UHIHUHQFHV WR

+LQGX VFULSWXUHV LQ WKH QRWHERRN IRU ૺ3DVVDJH WR ,QGLD�ૻ 1RWH ���� (PHUVRQ
UHFRJQL]HG WKLV HOHPHQW LQ :KLWPDQ� UHIHUULQJ WR WKH /HDYHV DV ૺD UHPDUNDEOH
PL[WXUH RI WKH %KDJDYDW *KLWD DQG WKH 1HZ <RUN +HUROGૻ �)� %� 6DQERUQ�
ૺ5HPLQLVFHQW RI :� :��ૻ &RQVHUYDWRU� 9,,,� ���� ,W VHHPV SUREDEOH WKDW
:KLWPDQ PD\ KDYH UHFHLYHG PRUH KLQWV LQ WKLV GLUHFWLRQ IURP (PHUVRQ� ZKR
ZDV DPRQJ WKH ILUVW WR UHDG DQG YDOXH WKH +LQGX UHOLJLRXV ZULWLQJV LQ WKLV FRXQ
WU\ �(PHUVRQ
V -RXUQDOV� ,,� ����� 7KRUHDX PD\ ZHOO KDYH PDGH KLV FRQWULEX
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WLRQ WRZDUG WKH VDPH JRDO� IRU KH LV NQRZQ WR KDYH GLVFXVVHG UHDGLQJ ZLWK
:KLWPDQ� DQG� EHLQJ KLPVHOI VDWXUDWHG ZLWK 9HGLF WKRXJKW� KH SXWV KLPVHOI RQ
UHFRUG DW OHDVW RQFH DV D SXUYH\RU RI 2ULHQWDO UHOLJLRXV OLWHUDWXUH WR D \RXQJ
SHUVRQ UHTXHVWLQJ KLV DGYLFH LQ UHDGLQJ �)DPLOLDU /HWWHUV RI +HQU\ 'DYLG 7KR
UHDX� %RVWRQ� ����� ��� II��� 0� '� &RQZD\ KDV PDGH D VWXG\ RI 7KRUHDX
V
NQRZOHGJH RI 2ULHQWDO UHOLJLRXV OLWHUDWXUH� DQG DYHUV WKDW KH ZURWH WR :KLWPDQ
RQ WKH VXEMHFW �ૺ:DOW :KLWPDQ�ૻ )RUWQLJKWO\ 5HYLHZ� 9, ������� ����� :KLW
PDQ KDG VWXGLHG WKH WKHRU\ RI ૺWHPSHUDPHQWV�ૻ DFFRUGLQJ WR *DOHQ� ZKLFK
ILJXUHV ODUJHO\ LQ WKH WHDFKLQJV RI WKH 5RVLFUXFLDQV �FRPSDUH KLV H[WHQVLYH
QRWHV RQ WKH VXEMHFW� 1� 	 )�� ��� ZLWK WKH H[SRVLWLRQ RI WKH VDPH PDWHULDO LQ
5XGROI 6WHLQHU� /HFWXUHV WR 7HDFKHUV� 1�<�� ����� �� II��� +H ZDV D FORVH VWX
GHQW RI *LRUGDQR %UXQR DQG ZURWH D SUHIDFH IRU %ULQWRQ DQG 'DYLGVRQ
V *LRU
GDQR %UXQR �3KLODGHOSKLD� ������ +H DOVR UHFRUGHG KLV EHOLHI LQ UHLQFDUQDWLRQ
�1� 	 )�� ���૱�����

��� 3URVH� ���� 7KLV LGHD RI :KLWPDQ
V LV H[SDQGHG DQG JLYHQ SHUKDSV

LWV IXOOHVW YRLFLQJ LQ ૺ'HPRFUDWLF 9LVWDVૻ �VHH 3URVH ���� IRRWQRWH� ZKHUH KH

H[SODLQV WKH ૺFRPSOHWLRQV RI PDWHULDO ELUWKV DQG EHJLQQLQJVૻ LQ WKH OLJKW RI

WKH ૺSURSKHF\ RI WKRVH ELUWKV� QDPHO\ VSLULWXDO UHVXOWVૻ�� $W PRPHQWV RI WKH
KLJKHVW H[DOWDWLRQ KH VHHPV DOPRVW WR DSSUR[LPDWH WKH +LQGX FRQFHSWLRQ RI

0D\D LQ KLV DWWLWXGH WRZDUG ૺWKH VHHQ�ૻ +H EHOLHYHV WKDW WKHUH LV D ૺFRQYLF
WLRQ EURRGLQJ ZLWKLQ WKH UHFHVVHV RI HYHU\ HQYLVLRQ
G VRXOૻ WKDW WKH ૺLQWHOOHFW�
GHPRQVWUDWLRQV� VROLG SHUSHWXLWLHV� IDFWVૻ DQG VR IRUWK� RI WKH YLVLEOH ZRUOG DUH
EXW ૺLOOXVLRQV� DSSDULWLRQV� ILJPHQWV DOO�ૻ ૺ0LJUDWH LQ VRXO WR ZKDW Z

H

FDQ
DOUHDG\ FRQFHLYH RI VXSHULRU DQG VSLULWXDO SRLQWV RI YLHZ� DQG SDOSDEOH DV LW

VHHPV XQGHU SUHVHQW UHODWLRQV� LW DO
O

DQG VHYHUDO PLJKW� QD\ FHUWDLQO\ ZRXOG�
IDOO DSDUW DQG YDQLVK�ૻ <HW� ZLWK WKH VROLG SUDFWLFDOLW\ ZKLFK XVXDOO\ FKDUDF
WHUL]HV KLV ILQDO MXGJPHQWV� KH FDXWLRQV WKDW ૺZH PXVW QRW FRQGHPQ WKH
VKRZ� QHLWKHU DEVROXWHO\ GHQ\ LW� IRU WKH LQGLVSHQVDELOLW\ RI LWV PHDQLQJVૻ
�3URVH� ����� %XW LQ WKH VXEOLPH SURFHVV RI SRHWLF FUHDWLRQ� LW LV HYHU WKH
ૺUDSW DQG SURSKHWLF YLVLRQ  LQWLPDWLQJ WKH )XWXUHૻ ZKLFK PXVW IXQFWLRQ
�1� 	 )�� ����� &I� *HRUJH )R[� ૺ7KH YLVLEOH FRYHUHWK WKH LQYLVLEOH VLJKWૻ
�(PHUVRQ
V -RXUQDOV� ,,� ����� DOVR S� �� RI WH[W�

��� 7KLV HQWU\ LV IURP D QRWHERRN ILOOHG ZLWK PDWHULDO VKRZLQJ WKH FRP
SOHWH JHQHVLV RI D SRHP� ZKHQ VWXGLHG LQ FRQQHFWLRQ ZLWK D VHFRQG QRWHERRN
GHYRWHG WR WKH VDPH WKHPH� DQG D ILQDO URXJK GUDIWLQJ RI WKH SRHP HQWLUH�
7KHVH WKUHH 066�� WDNHQ WRJHWKHU� VKRZ VR VWULNLQJO\ WKH P\VWHULRXV DQG GH
YLRXV ZD\V E\ ZKLFK LGHDV UHDFKHG ILQDO IUXLWLRQ LQ :KLWPDQ
V ZRUNVKRS� DQG
DOVR H[HPSOLI\ WKH XQFDQQ\ PL[WXUH RI VXEFRQVFLRXV ZLWK VHOI�FRQVFLRXV
HOHPHQWV LQ KLV FUHDWLYH SURFHVVHV� LQ VXFK D JUDSKLF ZD\� WKDW VHOHFWLRQV IURP
HDFK 06� DUH KHUH UHSURGXFHG IRU H[DPLQDWLRQ�
7KH WLWOH IRU WKH SURMHFWHG SRHP ZDV WR EH 3HQLWHQ]LD� 7KLV LV ZULWWHQ LQ

UHG LQN RQ WKH FRYHUV RI ERWK QRWHERRNV� 7KHQ WKH XQZRUNHG UDZ PDWHULDO
IROORZV� ૺ)RU SDUW LQ / RI *
�

&ROOHFW WKH JRRG SRUWUDLWV� .XUW]
V KHDG ZLWK
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H\HOLGV GURRSLQJ� 7DULVVH
V KHDG� 0DNH SRHPV WR PDWFK� :HLO �"
�

0DVN ZLWK
WKH OLGV WKLQH H\HV� 2 VRXO�ૻ 5HWLUH ZLWKLQ WK\VHOI� 0DVN ZLWK WKH OLGV WKLQH
H\HV� 2 VRXO� 'URRS  GURRS WKLQH H\HV 2 VRXO� %H QRW DEDVHG� , VLQJ WKH
XQDFFRPSOLVKHG ૱ , VLQJ WKH YDVW GDUN XQNQRZQ� � � � 7KHQ FKDQW �FHOHEUDWH�
WKH XQNQRZQ� WKH IXWXUH KLGGHQ VSLULWXDO ZRUOG WKH UHDO UHDOLW\�ૻ

$ VHFRQG QRWHERRN� SUREDEO\ PHUHO\ D FROODWHUDO RU DOWHUQDWLYH SODFH IRU
MRWWLQJ IUDJPHQWV� ZKLFK KH PD\ KDYH UHVHUYHG IRU WKH PRUH GHWDLOHG IRUPXOD
WLRQ RI WKH PDWHULDO IRU WKLV SRHP� FRQWDLQV JHQHUDO GLUHFWLRQV IRU WKH FRP
SRVLWLRQ RI WKH SLHFH� DQG LWV ILUVW WHQWDWLYH GUDIW� ૺ6HQWLPHQW RI WKH SLHFH�
$EVWUDFWLRQ� 0HGLWDWLRQ� 3HQLWHQFH� " TX� WKUHH �RU PRUH� VWDQ]DV RI LQWHU
URJDWRU\ FKDUDFWHU� )RU SRUWUDLW ZLWK KDW� %HKLQG �8QGHU� WKDW PDVN RI

VKDGH" KHDY\ VKDGH� 9HLO ZLWK WKH OLGV� (\HV� GURRS WK\ OLGV� 2SHQLWHQFH�
5HSHQWDQFH� �,W�� 3HQLWHQ]LD" 7KH GURRSLQJ RI WKH H\HOLGV JHQHUDOO\ DFFRP
SDQLHV KXPLOLW\  LQGLFDWHV SHQLWHQFH ૱ VHH WKH 5RPDQ &DWKROLF GHYRWHHV

 	 VSHFLPHQ SLFWXUHV RI WKH VDLQWV� 	F� 2Q WKH SRUWUDLW� 3KRWR E\ 0U�
7DULVVH� $V DSRVWURSKLVLQJ WKH GHSWKV� /RRN RXW IURP WKH VKDGRZV� 7KRX
ZKR  �" TX� /RRNHVW RXW IURP WKH VKDGRZV RQ  �OHDGHU� HYHQWV RI WKH GD\

LQ $PHULFD� (XURSH �6SDLQ 	 &XED� ૱ DGYHQW RI *UDQW� DEROLWLRQ RI 6ODYHU\�
3DFLILF 5DLOURDG� PRUDO HYHQWV 	 FKDUDFWHUL]DWLRQ DV ZHOO DV SK\VLFDO 	 SROLW
LFDO� 7KRX ZKR� LQ WKH VKDGRZV UHWLULQJ /RRNHVW IURP WKHQFH RXW RQ WKH ZRUOG�
/RRNHVW RXW RQ WKH ODQG ૱ �RQ P\ SRUWUDLW 7DULVVH
V� 7KRX IRUWK IURP WKH
VKDGRZV SHHULQJ� )URP VKDGRZV GHHS 	 GDUN , SHHU )RUWK RQ WKH ZRUOG� P\
UDFH P\ FRPUDGHV GHDU� &XULRXV૱3HHULQJ� 7HOO KRZ IURP ELUWK IURP WKHVH
VKDGRZV SHHULQJ� 7KRX ZKR SHHULQJ IURP VKDGRZV GHHS� 'R \RX WRR IRUP D

SRHP RI WKLV ERRN 7HOOLQJ ZKDWૻ
7KHQ DSSHDUV WKH SRHP LWVHOI� RQ D VLQJOH VKHHW RI 06�� HPHUJLQJ� OLNH LWV

VXEMHFW� IURP EHKLQG WKH ZHOWHU RI DSSHDUDQFHV� ZLWK LQILQLWH SDLQVWDNLQJ UH
YLVLRQV� WKH HPHQGDWLRQV VWDQGLQJ VRPHWLPHV WKUHH DQG IRXU GHHS� +DUGO\ D

VLQJOH ZRUG RI WKH RULJLQDO ZULWLQJ UHPDLQV XQDOWHUHG�

0DVN ZLWK WKHLU OLGV WKLQH H\HV� 2
6RXO
3DVV WR WKH XQDFFRPSOLVKHG� RYHU WKH YDVW XQNQRZQ
'URRS� GURRS WKLQH H\HV 2
6RXO
([DOW WK\VHOI WR PXVLQJVSHHG WK\ IOLJKWWK\ VORXJK GURSW IURP WKHH
7KH REMHFWLYH ZRUOG EHKLQG WKHH OHDYH
7KH VWDQGDUGV RI WKH OLJKW DQG VHQVH VKXW RII
7R GDUNQHVV QRZ UHWLULQJ
$ORRI LQZDUG WR WK\ DE\VPV �"�
+RZ FXULRXV WKHQ DSSHDUV WKH ZRUOG�
7K\ FRPUDGHV� OLIH DQG WKLV WK\ YLVDJH� SDVVLYH HDFK
7KH REMHFWLYH ZRUOG EHKLQG WKHH OHIW�

�7KH DERYH 066� DUH LQ WKH FROOHFWLRQ RI 0U� 0LOWRQ ,� '
�

(LQVWHLQ��
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��� 7KH SDVVDJHV TXRWHG LQ WKH WH[W� YRLFLQJ :KLWPDQ
V PDWXUH EHOLHI LQ
WKLV IXQGDPHQWDO WHQHW RI WKH 4XDNHU IDLWK� DUH WR EH IRXQG LQ KLV ૺ0HPR
UDQGDૻ �3URVH� ����� ૺ1RWHV RQ (OLDV +LFNVૻ �3URVH� ����� ૺ*HRUJH )R[ DQG
6KDNHVSHUHૻ �3URVH� ����� DQG WKH QHZVSDSHU DUWLFOH RI ZKLFK DQ DFFRXQW LV
JLYHQ LQ 1RWH ���� 7KLV GRFWULQH RI WKH ૺ,QQHU /LJKWૻ LV UHIHUUHG WR DQG FRP
PHQWHG XSRQ IUHTXHQWO\ E\ :KLWPDQ �VHH 3URVH� ��������� ૺ:LWK WKHVH
FRPHV IRUZDUG IDU PRUH SURPLQHQWO\ LQ 7ZR 5LYXOHWV WKDQ LQ WKH SUHFHGLQJ
YROXPH� WKH PRUDO ODZ� WKH LQQHU OLJKW RI WKH 4XDNHUV� WKH SXUH FRQVFLHQFH�
ULVLQJ RYHU DO

O

WKH UHVW� OLNH SLQQDFOHV WR VRPH HODERUDWHG EXLOGLQJૻ �1� 	 )��
���� &I� DOVR ૺWKH 6SLULW FRPPDQGLQJૻ �VHH 06� XQGHU 1RWH ����

ૺ� � � 7KRX 2 *RG P\ OLIH KDVW OLJKWHG�
:LWK UD\ RI OLJKW� VWHDG\� LQHIIDEOH� YRXFKVDIHG RI WKHH�
/LJKW UDUH XQWHOODEOH� OLJKWLQJ WKH YHU\ OLJKW�
%H\RQG DO

O VLJQV� GHVFULSWLRQV� ODQJXDJHV�ૻ
�ૺ3UD\HU RI &ROXPEXV�ૻ ,QFO� (G�� ����

:KLWPDQ
V SHUVRQDO DFTXDLQWDQFHV KDYH UHFRUGHG WKH SHUPHDWLRQ RI KLV
WKLQNLQJ E\ 4XDNHU LQIOXHQFHV� :LOOLDP 6ORDQH .HQQHG\ JLYHV D VXPPDU\ RI

ૺ4XDNHU 7UDLWV RI :DOW :KLWPDQૻ �,Q 5H� ����� +RUDFH 7UDXEHO UHODWHV D

FRQYHUVDWLRQ ZLWK :KLWPDQ LQ ZKLFK KH VDLG WKDW DW RQH WLPH KH KDG FRQVLG
HUHG EHFRPLQJ D PHPEHU RI WKH 6RFLHW\ RI )ULHQGV �&DPGHQ� ,,� ���� +DUULVRQ

6� 0RUULV KDV JLYHQ ZKDW VHHPV WKH PRVW DGHTXDWH WUHDWPHQW RI WKLV SKDVH RI

:KLWPDQ LQ D VWXG\ ZKLFK LV XQIRUWXQDWHO\ DYDLODEOH RQO\ LQ ,WDOLDQ� LQ D YHU\
OLPLWHG HGLWLRQ� IURP ZKLFK D IHZ VHOHFWLRQV DUH KHUH SUHVHQWHG LQ IUHH WUDQVOD
WLRQ� VLQFH WKH RULJLQDO 06� KDV QRW EHHQ SXEOLVKHG LQ (QJOLVK� ૺ3HUKDSV WKH
ZRUG P\VWLF ZRXOG H[SUHVV EHWWHU KLV LQWXLWLYH IDLWK LQ DQ LQZDUG JXLGH� � � �

1HYHUWKHOHVV KLV JRRG VHQVH DQG D FHUWDLQ SUXGHQFH ZKLFK KH ZRXOG KDYH FDOOHG

FXWHQHVV DQG ZKLFK ZDV HYHU SUHVHQW ZLWK WKH SRZHUIXO IDLWK RI WKH 4XDNHUV�
NHSW KLP IDU IURP WKH IDQDWLFLVP RI FHUWDLQ P\VWLFV� VXFK DV 0ROLQRV RU 3HWHU
WKH +HUPLW� 7KH LQIOXHQFH RI WKH IDPLO\� LQ ZKLFK WKH 4XDNHU SULQFLSOHV KDG
SHQHWUDWHG� ZDV DEOH WR LQGXFH LQ WKH ER\ D FHUWDLQ LQGHSHQGHQFH RI LGHD � � �

DQG WKLV PD\ EH DWWULEXWHG LQ D FHUWDLQ PHDVXUH WR WKH H[DPSOH DQG WR WKH LQ
VWUXFWLRQ RI (OLDV +LFNV� � � � +LV IDLWK LQ KLPVHOI� KLV IDLWK LQ KLV IHHOLQJ RI DQ

LQZDUG VSLULWXDO JXLGH� DUH UHIOHFWHG LQ WKH OLIH DQG LQ WKH ZRUNV RI :DOW :KLW
PDQ� � � � +H OLEHUDWHG KLPVHOI IURP DO

O WKHRORJ\ DQG SODFHG KLV UHOLDQFH LQ KLV
IDLWK LQ WKH JRRGQHVV DQG WUXWK RI WKH 8QLYHUVH� DQG IDVKLRQHG KLV FRQGXFW E\
WKH JXLGDQFH RI WKH ,QQHU /LJKWૻ �+� 6� 0RUULV� :DOW :KLWPDQ� 3RHWD GHOOD
'HPRFUD]LD� )LUHQ]H >������ ��૱���� 2WKHU VWXGLHV RI :KLWPDQ
V 4XDNHULVP
DUH WR EH IRXQG LQ %LQQV� ��� ��� ���� ��� I�� ��� II�� DQG LQ ૺ:DOW :KLWPDQ
DQG WKH ,QQHU /LJKW RI WKH 4XDNHUV�ૻ &RQVHUYDWRU� ;9,,� ��� 6HH DOVR -RKQ
%XUURXJKV� :KLWPDQ� $ 6WXG\� %RVWRQ� ����� ���

��� )URP D IUDJPHQW RI 06� �'RQDOGVRQ� ���� 6HH DOVR WKH 06� QRWH RQ
ૺ2UDWRU\�ૻ XQGHU 1RWH ��� ૺ&RXQWHUSDUWLQJ LQ WKH ILUVW SHUVRQ� SUHVHQW WLPH�
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WKH GLYLQH HFVWDV\ RI WKH DQFLHQW 3\WKLD� RUDFOHV� SULHVWV� SRVVHVVHG SHUVRQV�
GHPRQLDFV� 	F�ૻ ,Q ૺ'HPRFUDF\ૻ �*DODU\� ,9� ���� :KLWPDQ GHFODUHV KLV
LQWHQWLRQ WR SXUVXH ૺWKH SURPXOJDWLRQ DQG WKH SDWK� REHGLHQW� ORZO\ UHYHUHQW
WR WKH YRLFH� WKH JHVWXUH RI WKH JRG� RU KRO\ JKRVW� ZKLFK RWKHUV VHH QRW� KHDU
QRW�ૻ 6HH DOVR 5� 0� %XFNH� &RVPLF &RQVFLRXVQHVV� 3KLOD�� ����� ��� I�

��� 6HH 1RWH ����
��� 6HH 1RWH ���� DQG S� ����
��� 6HH S� ��� LQ WH[W�
��� 3URVH� ���� 6HH LOOXVWUDWLRQ� S� ��� IRU YDULDWLRQV RI WKLV WLWOH� :KLW

PDQ ZRUNHG RYHU KLV WLWOHV� DV KH GLG KLV FRPSRVLWLRQV� 2YHU WKLUW\ 06�
VOLSV ZLWK YDULRXV YHUVLRQV RI WKLV WLWOH DUH LQ 7KH /LEUDU\ RI &RQJUHVV�

��� 6HH S� �� LQ WH[W� 7KLV SKUDVH DSSHDUV� WRJHWKHU ZLWK WKH SKUDVH
ૺWKH PHWWOHVRPH DFWLRQ RI EORRG KRUVHVૻ ZKLFK DFFRPSDQLHV LW� LQ D JHQHUDO
PHGOH\ RI ORRVH WKRXJKWV� LQ D VPDOO� ZKLWH SDSHU QRWHERRN ZLWKRXW FRYHU� LQ

WKH /LEUDU\ RI &RQJUHVV� ,Q WKLV QRWHERRN LW DSSHDUV WR EH SDUW RI WKH PDWHULDO
FROOHFWHG XQGHU WKH WLWOH JRRG PRPHQWV� EXW LW ZDV HPSOR\HG LQ WKH ���� 3UHI
DFH WR /HDYHV RI *UDVV� QHDU ૺWKH PHWWOHVRPH DFWLRQ RI WKH EORRG KRUVHૻ
�,QFO� (G�� �����

��� 6HH S� �� LQ WH[W� &I� WKLV IUDJPHQWDU\ QRWH IRU D OHFWXUH RQ 5HOLJLRQ�
ૺ0DWHULDOLVP  �SXW WKLV VHFWLRQ IRUZDUG ��� UHDOLW\ DQG GHPRQVWUDWLRQ
ZLWK WKH RSHQLQJ� � � � WKDW WKLV HDUWK LV XQGHU D FRQVWDQW SURFHVV RI DPHO
LRUDWLRQ ૱ DV LW DOZD\V KDV EHHQ ૱ WKDW LW� LQ VRPH PDQQHU QRW SHUKDSV GH
PRQVWUDEOH LQ DVWURQRP\� H[SDQGV RXWZDUG DQG RXWZDUG LQ D ODUJHU DQG ODUJHU
RUELW  WKDW RXU LPPRUWDOLW\ LV ORFDWHG KHUH XSRQ HDUWK ૱ WKDW ZH DUH LP
PRUWDO ૱ WKDW WKH SURFHVV RI WKH UHILQHPHQW DQG SHUIHFWLRQ RI WKH HDUWK DUH LQ

VWHSV� WKH OHDVW SDUW RI ZKLFK LQYROYHV WULOOLRQV RI \HDUV ૱ WKDW LQ GXH WLPH WKH
HDUWK EHDXWLIXO DV LW LV QRZ ZLOO EH DV SURSRUWLRQDWHO\ GLIIHUHQW IURP ZKDW LW LV

QRZ� DV LW LV QRZ SURSRUWLRQDWHO\ GLIIHUHQW IURP ZKDW LW ZDV LQ LWV HDUOLHU JDV
HRXV RU PDULQH SHULRG� XQFRXQWHG F\FOHV EHIRUH PDQ DQG ZRPDQ JUHZ� 7KDW
ZH DOVR VKDOO EH KHUH� SURSRUWLRQDWHO\ GLIIHUHQW IURP QRZ DQG EHDXWLIXO� 7KDW
WKH (J\SWLDQ LGHD RI WKH UHWXUQ RI WKH VRXO DIWHU D FHUWDLQ SHULRG RI WLPH LQ
YROYHG D EHDXWLIXO ��� QDWXUH ��� P\VWHU\ૻ �1� 	 )�� ����� ૺ0\ UHOLJLRQ"

, VKRXOG UHIXVH WR EH FDOOHG D PDWHULDOLVW HQWLUHO\� , WKLQN , FRPELQH WKDW
ZLWK WKH VSLULWXDOLVWLF LQVHSDUDEO\ LQ P\ ERRNV DQG WKHRU\� , EHOLHYH LQ 'DU
ZLQLDQLVP DQG HYROXWLRQ IURP $ WR L]]DUG� 7R VDWLVI\ PH WKHUH PXVW EH D

FRPELQDWLRQ RI PRGHUQ VFLHQFH ZLWK D ORIWLHU DQG GHHSHU WKHRORJ\ WKDQ DQ\
WKLQJ WKDW KDV HYHU EHHQ IXUQLVKHG LQ WKH SDVW� 0\ EHOLHI LV WKDW WKLQJV LQ RXU
WLPH ૱ SROLWLFV� UHOLJLRXV LQYHVWLJDWLRQ� VRFLRORJ\ ૱ WKH PRYHPHQWV RI DO

O

DUH JRLQJ RQ DV ZHOO DV SRVVLEO\ FRXOG EH� 7KHUH LV D FHUWDLQ VRUW RI DFWLYLW\
JRLQJ RQ� ZKLFK LI OHIW WR FRQWLQXH� DO

O

WKH UHVXOWV WKDW UHIRUPHUV GHVLUH ZLOO EH

DFKLHYHG� (YHU\WKLQJ LV SURJUHVVLQJ DV LW VKRXOG� 7KH UHVXOW ZLOO EH D KDUGHQ
LQJ DQG KHDOWKLI\LQJ RI WKH PXVFOHVD IUHHGRP RI DO

O

WKHVH WKLQJV�ૻ �)URP
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LQWHUYLHZ ZLWK :DOW :KLWPDQ� 1HZ <RUN 6XQ� -XQH ��� ������ :KLWPDQ KDG
VWXGLHG DO

O UHOLJLRQV ZLGHO\� DQG IRUPHG KLV RZQ YLHZV IURP D FDUHIXO LQYHVWLJD
WLRQ RI DO

O

NQRZQ V\VWHPV RI UHOLJLRXV WKRXJKW RU SKLORVRSK\ �VHH QRWHV RQ

UHDGLQJ LQ WKHVH VXEMHFWV� 1
�

	 )�� ૺ6XQGD\ (YHQLQJ /HFWXUHV�ૻ ��� IW�� ��� IW��

HW DO��� 7KLV LV VKRZQ LQ VXFK SRHPV DV ૺ6DOXW DX 0RQGH�ૻ ૺ&KDQWLQJ WKH
6TXDUH 'HLILF�ૻ ૺ(LGµORQV�ૻ DQG VR IRUWK�

��� 7KLV VKRUW SRHP� RULJLQDOO\ HQWLWOHG ૺ7KLV -RXUQH\�ૻ QHYHU UHDFKHG
SXEOLFDWLRQ LQ WKH IRUP KHUH SUHVHQWHG� EXW ZDV LQFRUSRUDWHG DV D VWDQ]D LQ

WKH ORQJHU ૺ/� RI *�
V 3XUSRUW�ૻ ZKLFK ILUVW PDGH LWV DSSHDUDQFH LQ WKH ����
HGLWLRQ� ZLWK VRPH DOWHUDWLRQV �,QFO� (G�� ���� SUHVHQW YHUVLRQ UHSURGXFHG E\
DUUDQJHPHQW ZLWK 'RXEOHGD\� 'RUDQ� DQG &R�� KROGHUV RI FRS\ULJKW RQ SXE
OLVKHG UHDGLQJ�� ,W WKHUHIRUH ZDV SUREDEO\ FRPSRVHG QHDU WKH HQG RI WKH SRHW
V
OLIH� DQG UHSUHVHQWV KLV PDWXUH PHWKRG RI ZRUNPDQVKLS� $ YHU\ JRRG LGHD RI

ZKDW WKLV PHWKRG ZDV PD\ EH GHULYHG IURP D FDUHIXO VWXG\ RI WKH WKUHH YHU
VLRQV LQ 06� UHSURGXFHG LQ WKH LOOXVWUDWLRQ� S� ��� ZKLFK LV PDGH IURP WKH RULJ
LQDO 066 LQ WKH /LEUDU\ RI &RQJUHVV�
7KH PHODQFKRO\ WRQH ZKLFK SHUYDGHV WKLV SRHP� VLPLODU WR WKDW RI WKH

ૺ3UD\HU RI &ROXPEXV�ૻ SHUKDSV UHTXLUHV VRPH H[SODQDWLRQ� $OWKRXJK LW LV

WUXH WKDW KH ZDV ૺROG� SRRU� DQG SDUDO\]HG�ૻ :KLWPDQ ZDV QRW DW DQ\ WLPH

LQ D VWDWH RI XWWHU GHVWLWXWLRQ� DQG SDUWLFXODUO\ GXULQJ WKH ODVW GHFDGH RI KLV
OLIH KH ZDV ZHOO FDUHG IRU� KDYLQJ IXQGV RI KLV RZQ� DV ZHOO DV JLIWV DQG PLQLVWUD
WLRQV RI IULHQGV LQ SOHQW\� $W DERXW WKH VDPH WLPH WKDW ZH PD\ UHDVRQDEO\
VXSSRVH KLP WR KDYH EHHQ FRPSRVLQJ WKH SRHP� ૺ0\ 7DVN�ૻ -RKQ %XUURXJKV
ZURWH WR WKDW HIIHFW� WR 'U� -� -RKQVWRQ� %ROWRQ� (QJODQG� ૺ1RYHPEHU ��

����� :HVW 3DUN� 1� <� ��� , VSHQW WZR RU WKUHH GD\V LQ &DPGHQ WKH ODWWHU
SDUW RI 6HSWHPEHU� :KLWPDQ ZDV LQ SUHWW\ JRRG FRQGLWLRQ� WKH EHVW IRU WKUHH
\HDUV� , WKLQN� :H GLQHG WRJHWKHU DW WKH KRXVH RI D IULHQG 6XQGD\ QLJKW DQG

KH ZDV EULJKW DQG KHDUW\� ,QJHUVROO KDV EHHQ OHFWXULQJ RQ KLP UHFHQWO\ LQ

3KLODGHOSKLD� 4XLWH D VXFFHVV , KHDU� WKR , GLG QRW DSSURYH RI WKH VWHS� 7HOO
:KLWPDQ
V IULHQGV LQ (QJODQG WKDW KH GRHV QRW QHHG DQ\ PRUH SHFXQLDU\ DLG�

KH KDV PRQH\ HQRXJK , OHDUQHG ZKLOH LQ &DPGHQ� 7KLV OHFWXUH RI ,QJHUVROO
EURXJKW KLP RYHU ����� ZKLFK KH ZDV QRW LQ ZDQW RI���� -RKQ %XUURXJKVૻ
�TXRWHG IURP FRS\ LQ WKH SRVVHVVLRQ RI 'U� &ODUD %DUUXV�� 7KHUH ZDV D SHULRG

LQ :KLWPDQ
V OLIH� LPPHGLDWHO\ IROORZLQJ KLV ILUVW VWURNH RI SDUDO\VLV LQ �����
ZKHQ KH ZDV LQ ORZ FLUFXPVWDQFHV� SK\VLFDOO\ DQG ILQDQFLDOO\ �VHH 1RWH �����
<HW HYHQ DW WKDW WLPH� KH ZURWH WR :LOOLDP 0LFKDHO 5RVVHWWL WKDW KH KDG QHYHU
EHHQ LQ DFWXDO ZDQW� ૺ7KRXJK SRRU QRZ� HYHQ WR SHQXU\� , KDYH QRW VR IDU EHHQ
GHSULYHG RI DQ\ SK\VLFDO WKLQJ , QHHG RU ZLVK ZKDWHYHU� DQG , IHHO FRQILGHQW ,

VKDOO QRW LQ WKH IXWXUH�ૻ �7KH HQWLUH OHWWHU� GDWHG 0DUFK ��� ����� LV JLYHQ LQ

'RQDOGVRQ� ��૱���� +LV EURWKHU *HRUJH� LQ JRRG FLUFXPVWDQFHV� VWRRG DOZD\V
UHDG\ WR KHOS KLP� 7KHUH VHHPV JRRG UHDVRQ WR EHOLHYH WKDW WKH LQIRUPDWLRQ
JLYHQ E\ 0LVV $� +

� 'ROH� D QLHFH RI KLV VLVWHU�LQ�ODZ LQ &DPGHQ� ZKR NQHZ WKH
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ZKROH VLWXDWLRQ WKRURXJKO\� LV UHOLDEOH� 6KH VWDWHV WKDW *HRUJH ૺKDG EXLOW D
FRPPRGLRXV KRXVH RQ WKH RXWVNLUWV RI %XUOLQJWRQ� 1� -� ��� ODUJHU WKDQ ZDV
ZLVKHG IRU KLPVHOI DQG KLV ZLIH WKDW WKH\ PLJKW DFFRPPRGDWH ૺ8QFOH :DOWૻ
�3HUU\� ����� 7KH H[SODQDWLRQ RI :KLWPDQ
V SHULRGLFDO ILWV RI GHSUHVVLRQ PD\
RI FRXUVH UHVW SDUWLDOO\ XSRQ WKH PRUELGLW\ ZKLFK PLJKW QDWXUDOO\ DULVH IURP
D FRQGLWLRQ RI SDUWLDO SDUDO\VLV ODVWLQJ QHDUO\ WZHQW\ \HDUV� %XW SRVVLEO\
WKHUH LV D SURIRXQGHU SV\FKRORJLFDO PRWLYDWLRQ RI WKLV� LQKHUHQW LQ :KLWPDQ
V
WUDLQLQJ DQG HDUO\ FKDUDFWHU� &RQWUDU\ WR WKH LPSUHVVLRQ ZKLFK LV SUHYDOHQW
LQ VRPH TXDUWHUV� KH ZDV E\ QR PHDQV D VKLIWOHVV QH
HU�GR�ZHOO� +H KDG EHHQ
SURILWDEO\ HQJDJHG LQ WKH KRXVH�EXLOGLQJ EXVLQHVV LQ %URRNO\Q� ZLWK D IDLU SURV
SHFW RI DFFXPXODWLQJ D IRUWXQH� ZKHQ WKH ૺEHH EHJDQ EX]]LQJ LQ KLV KHDGૻ
ZKLFK FDXVHG KLP WR IRUVDNH EXVLQHVV DQG DGRSW D OLWHUDU\ FDUHHU SHUPDQHQWO\�
�+LV RZQ VWDWHPHQW UHJDUGLQJ WKLV ZLOO EH IRXQG XQGHU 1RWH ���� VHH DOVR
3HUU\� ���� ,W LV IUHTXHQWO\ VWDWHG DQG EHOLHYHG WKDW KH FDPH IURP YHU\ KXPEOH
RULJLQV� DQG ZDV XVHG WR WKH HQYLURQPHQW RI SULYDWLRQ� $ UHFHQW ELRJUDSKHU
KDV REVHUYHG WKDW KH ZDV LQVHQVLWLYH WR FRQGLWLRQV RI SRYHUW\� DPRXQWLQJ DO
PRVW WR VTXDORU �%DUWRQ� ���������૱����� ,W VHHPV SUREDEO\ QHDUHU WKH WUXWK
WKDW :KLWPDQ ZDV� DV D PDWWHU RI IDFW� VHQVLWLYH WR WKH ODFN RI SK\VLFDO DIIOXHQFH
DQG UHDOO\ KDG D VXSSUHVVHG DPELWLRQ WR EH D FRPSHWHQW PDQ RI WKH ZRUOG LQ
VSLWH RI KLV VHHPLQJ ૺLQGLIIHUHQFH WR PRQH\ PDWWHUV�ૻ �6HH %XUURXJKV� :KLW
PDQ� $ 6WXG\� %RVWRQ� ����� ���� +H KDG EHHQ EURXJKW XS LQ DQ DWPRVSKHUH RI
WKULIW� EXW KLV IDPLO\ KDG UHVHUYH EDQN IXQGV ZKLFK :KLWPDQ ZLVKHG WR DXJ
PHQW �7KH :RXQG 'UHVVHU� %RVWRQ� ����� ���� 0UV� 1HOO\ +DUW :RRGZRUWK
FDOOHG XSRQ :DOW
V IDYRULWH VLVWHU� 0UV� +DQQDK +H\GH� LQ %XUOLQJWRQ� 9HU
PRQW� VHYHUDO WLPHV WKH \HDU EHIRUH KHU GHDWK� DQG ZURWH WKLV DFFRXQW WR -RKQ
%XUURXJKV� FRQFHUQLQJ WKH ILQDQFLDO KLVWRU\ RI WKH IDPLO\� ૺ��� +HU EURWKHU�
&RO� *HRUJH :KLWPDQ� KDG DOZD\V VHHQ WR KHU� +H GLHG ODVW ZLQWHU� OHDYLQJ
KHU WKH LQWHUHVW RQ ������� \HDUO\� � � � 6KH VDLG� ૺ0\ JUHDW JUDQGIDWKHU ZDV
D PDQ RI ZHDOWK� FRQWUDU\ WR DO

O

WKDW KDV EHHQ ZULWWHQ RI RXU KXPEOH RULJLQ�
+H RZQHG /RQJ ,VODQG IURP QHFN WR QHFN� 'R \RX NQRZ ZKDW WKDW PHDQV�

GHDU" )URP ZDWHU WR ZDWHU� LV WKDW LW" <HV� GDUOLQJ� IURP FUHHN WR FUHHN�
%XW WKH ZHDOWK KDV GULIWHG DZD\ IURP RXU EUDQFK RI WKH IDPLO\ ODWWHUO\� %XW
P\ PRWKHU OHIW PH VHYHUDO WKRXVDQGV DQG :DOW KDG WKH VDPHૻ �TXRWHG IURP

D OHWWHU RI 0UV� :RRGZRUWK WR -RKQ %XUURXJKV� RZQHG E\ 'U� &ODUD %DUUXV��
��� 6HH 3HUU\� ��� ��� ��૱��� ������ %LQQV� ���૱���� +ROORZD\� ���૱����

%LQQV PDNHV LQFLGHQWDO UHIHUHQFH WR WKH IDFW WKDW :KLWPDQ
V SRHWLFDO VW\OH
PD\ KDYH JURZQ RXW RI D ૺVWXG\ RI WKH PRYHPHQWV RI VSHHFK�ૻ EXW 0LVV
/RXLVH 3RXQG LV GRXEWOHVV D SLRQHHU UHVHDUFKHU LQWR WKH SULPDU\ RULJLQV RI

:KLWPDQ
V ૺILQDO OLOW�ૻ 6KH KDV SRLQWHG RXW LWV UHODWLRQ WR RUDWRU\� VXJJHV
WLYHO\ EXW E\ QR PHDQV H[KDXVWLYHO\ �VHH ૺ:DOW :KLWPDQ DQG ,WDOLDQ 0XVLF�ૻ
$PHULFDQ 0HUFXU\� 9,� ���� +HU IXQGDPHQWDO K\SRWKHVHV ZHUH DQWLFLSDWHG�
EXW QRW GHYHORSHG� E\ *

�
5� &DUSHQWHU� ZKR VXUPLVHG WKDW ૺ:KLWPDQ
V YHUVH
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PHWKRG JUHZ RI KLV RZQ LPSDVVLRQHG VSHHFK�ૻ DQG ૺRI KLV PHPRULHV RI WKH
DULDV DQG UHFLWDWLYHV RI WKH ,WDOLDQ RSHUDૻ �*� 5� &DUSHQWHU� :DOW :KLWPDQ�
����� ��� ����

��� 3URVH� �� DOVR ૺ$ %DFNZDUG *ODQFH 2
HU 7UDYHO
G 5RDGV�ૻ �,QFO�
(G�� �����

��� 7KLV LV LQ WKH /LEUDU\ RI &RQJUHVV� 7KH UHPDLQGHU RI WKH LQVFULSWLRQ RQ
WKH FRYHU UHDGV� ૺ, KDYH GZHOW RQ WKLV SOD\ D JRRG GHDO ૱ VHHPV WR PH VRPH
WLPHV WKH PRVW FKDUDFWHULVWLF �SROLVKHG� GHHSHVW ODLG LQ� RI 6KDNHVSHDUH
V SUR
GXFWLRQV� KDG LW QHDU PH DW WLPHV ���� WR ����� :DOW :KLWPDQ�ૻ +H PHQWLRQV
WKH VDPH SOD\ DV D ૺPRGHOૻ �3URVH� ����� 6HH 1RWH �� IRU RWKHU UHIHUHQFHV�
DOVR &DPGHQ� ,,,� ���� DQG ૺ6KDNVSHDUH
V +LVWRULFDO 3OD\V�ૻ 7KH &ULWLF� :
������� ����

��� ,Q 5H� ��� ,Q ����� KH ZDV VHULRXVO\ FRQVLGHULQJ WU\LQJ WR PDNH KLV
OLYHOLKRRG E\ SXEOLF OHFWXULQJ �VHH 06� TXRWHG XQGHU 1RWH ���� +H ZURWH WR
KLV PRWKHU� -XQH �� ����� ૺ, WKLQN VRPHWKLQJ RI FRPPHQFLQJ D VHULHV RI OHF
WXUHV DQG UHDGLQJ� HWF�� WKURXJK GLIIHUHQW FLWLHV RI WKH 1RUWK� WR VXSSO\ P\VHOI
ZLWK IXQGV IRU P\ KRVSLWDO DQG VROGLHUV
 YLVLWV� DV , GR QRW OLNH WR EH EHKROGHQ
WR WKH PHGLXP RI RWKHUV�ૻ $QG DJDLQ RQ -XQH ��� ����� ૺ, KDYH TXLWH PDGH
XS P\ PLQG DERXW WKH OHFWXULQJ� HWF� SURMHFW  , KDYH QR GRXEW LW ZLOO VXFFHHG
ZHOO HQRXJK WKH ZD\ , VKDOO SXW LW LQ RSHUDWLRQ�ૻ �7KH :RXQG 'UHVVHU� %RVWRQ
����� ��� ����

��� ,Q 5H� ��� �

��� 3HUU\� ��� 7KH OHFWXUH ZDV GHOLYHUHG EHIRUH WKH %URRNO\Q $UW 8QLRQ�
0DUFK ��� ����� DQG SULQWHG LQ WKH %URRNO\Q 'DLO\ $GYHUWLVHU� $SULO �� �����
6HOHFWLRQV IURP WKLV OHFWXUH� VKRZLQJ WKH JHQHVLV RI KLV QHZ SRHWLF VW\OH
WKURXJK SXEOLF VSHDNLQJ� DUH JLYHQ LQ *� 5� &DUSHQWHU� :DOW :KLWPDQ� �����
��૱���

��� ૺ2QFH LQ D ZKLOH KH DSSHDUV DW WKH SROLWLFDO PDVV PHHWLQJV DV D VSHDNHU�
+H LV RQ WKH 'HPRFUDWLF VLGH� DW WKH WLPH JRLQJ IRU 9DQ %XUHQ IRU 3UHVLGHQW�
DQG� LQ GXH FRXUVH� IRU 3RON� +H VSHDNV LQ 1HZ <RUN� DQG GRZQ RQ /RQJ
,VODQG� ZKHUH KH LV PDGH PXFK RI

� ,W LV SUREDEOH� KRZHYHU� WKDW DO
O

LV GRQH
ZLWK D YLHZ WR H[HUFLVH DV ODUJHO\ DV DQ\WKLQJ HOVHૻ �%XUURXJKV� ���� ૺ%H
WZHHQ WKH DJHV RI WZHQW\ DQG WKLUW\� KH ZDV YDULRXVO\ RFFXSLHG DV ZULWHU DQG
HGLWRU RQ WKH SUHVV RI 1HZ <RUN DQG %URRNO\Q� VRPHWLPHV JRLQJ LQWR WKH FRXQ
WU\ DQG GHOLYHULQJ SROLWLFDO DGGUHVVHVૻ �%XUURXJKV� ૺ:DOW :KLWPDQ DQG KLV
ૺ'UXP 7DSV�ૻ *DODU\� ,, >������ ����� 6HH DOVR 1RWH �� IRU %XUURXJKV
V
6RXUFHV�

ૺ:KLWPDQ
V RULJLQDO WKRXJKW ZDV WR SXEOLVK KLV LGHDV LQ WKH IRUP RI OHF
WXUHV� , EHOLHYH KH KDG IRUPHG WKLV LQWHQWLRQ VRPH \HDUV EHIRUH VXFK D ERRN

DV /HDYHV RI *UDVV ZDV SODQQHG RU HYHQ WKRXJKW RI
�

1RU GLG KH GURS WKH QRWLRQ

RI OHFWXULQJ DV DQ LQWHJUDO SDUW RI KLV VFKHPH RI VHOI�SUHVHQWDWLRQ DIWHU KH EH
JDQ WR ZULWH WKH /HDYHV� EXW KHOG WR LW FHUWDLQO\ XQWLO DIWHU WKH ZDU� ,W LV HYHQ
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OLNHO\ WKDW WKH DSSDUHQW LPSRVVLELOLW\ RI HYHU SXEOLVKLQJ KLV YHUVH HYHQ DIWHU
WKLV ZDV SULQWHG LQ �� DQG �� � � � FDXVHG KLP WR WXUQ KLV WKRXJKWV PRUH
WKDQ HYHU WR WKH OHFWXUH SODWIRUP� � � � :KLWPDQ SODQQHG� DQG DW OHDVW SDUWO\
ZURWH� OHFWXUHV EHIRUH KH EHJDQ WR ZULWH WKH /HDYHV� DQG � � � KH FRQWLQXHG WR
SODQ DQG WR ZRUN DW OHFWXUHV� DW OHDVW DW LQWHUYDOV� DOPRVW DO

O

WKH UHVW RI KLV
OLIH�ૻ �3UHIDFH E\ 5� 0� %XFNH� 1� 	 )�� S� Y��
ૺ,W LV TXLWH HYLGHQW WKDW YHU\ HDUO\ LQ OLIH KH JDYH PXFK DWWHQWLRQ WR WKH

VWXG\ RI SXEOLF VSHDNLQJ DQG KDG IRUPXODWHG D SXUSRVH WR SUHVHQW KLV PHVVDJH

LQ WKDW ZD\� EHIRUH KH DGRSWHG WKH SODQ RI UHDFKLQJ WKH SHRSOH WKURXJK WKH
PHGLXP RI D SULQWHG ERRN � � � ,W ZDV KLV KDELW RI PDNLQJ QRWHV RQ DQ\ VXEMHFW
DQG SODFLQJ WKH VFUDSV RI SDSHU LQ WKH SDFNDJH GHYRWHG WR WKDW VXEMHFW� � � �

$PRQJ KLV SDSHUV , IRXQG PDQ\ QRWHV DQG VXJJHVWLRQV RQ WKH VXEMHFW RI (ORFX
WLRQ DQG 2UDWRU\�ૻ �7� %� +DUQHG� ૺ:DOW :KLWPDQ DQG 2UDWRU\�ૻ &RPSOHWH
:ULWLQJV� 9,,,� �����

��� 6HH S� �� LQ WH[W�

$ 06� ZDV IRXQG DPRQJ :KLWPDQ
V SDSHUV DW KLV GHDWK� ZKLFK RXWOLQHV
WKH GHWDLOV RI WKLV SODQ� ,W ZDV SXEOLVKHG E\ KLV H[HFXWRUV LQ �����
ૺ$PRQJ RWKHU VFKHPHV HODERUDWHO\ VXUYH\HG EXW QHYHU FRQVXPPDWHG ZDV

WKH LGHD RI JRLQJ XS DQG GRZQ WKH FRXQWU\ GHOLYHULQJ DQG VHOOLQJ D VHULHV RI

OHFWXUHV � � � $ GRFXPHQW LQGLFDWLQJ WKH VHULRXVQHVV RI WKLV LQWHQWLRQ WR OHFWXUH
ZDV GLVFRYHUHG DW KLV GHDWK� ,W LV ZULWWHQ RQ ERWK VLGHV RI D VPDOO SLHFH RI VWLII
SDSHU LQWHQGHG DV WKH IURQW FRYHU RI D ERRN ZKLFK ZDV WR FRQWDLQ ૺ:DOW :KLW
PDQ
V /HFWXUHV�ૻ +H KDG LQVFULEHG RQ WKLV VKHHW� ૺ�� FHQWV� :DOW :KLWPDQ
V
/HFWXUHV�ૻ 7KHQ KH DQQRXQFHV� ૺ, GHVLUH WR JR E\ GHJUHHV WKURXJK DO

O

7KHVH
6WDWHV� HVSHFLDOO\ :HVW DQG 6RXWK DQG WKURXJK &DQDGD� /HFWXULQJ �P\ RZQ
ZD\� KHQFHIRUWK P\ HPSOR\PHQW� P\ PHDQV RI HDUQLQJ P\ OLYLQJ� VXEMHFW WR

WKH ZRUN HOVHZKHUH DOOXGHG WR� 7KDW WDNHV SUHFHGHQFH� 2
I WKLV� RU WKURXJK

WKH OLVW� SUHVHQW DQG WR FRPH �VHH ODVW SDJH RI FRYHU�� DQ\ ZLOO EH UHFLWHG EHIRUH
DQ\ VRFLHW\ RU DVVRFLDWLRQ RI IULHQGV� RU DW WKH GHIUD\PHQW RI VRPH VSHFLDO
SHUVRQ�

$0(5,&$� $ 352*5$0� 	F�
6RPH SODQ , VHHN WR KDYH WKH YRFDO GHOLYHU\ RI P\ OHFWXUHV IUHH� EXW DW SUHVHQW D ORZ

SULFH RI DGPLVVLRQ� RQH GLPH� RU P\ IHH IRU UHFLWLQJ KHUH ������� �:KHQ DQ\ GLVWDQFH
H[SHQVHV LQ DGGLWLRQ��
(DFK OHFWXUH ZLOO EH SULQWHG ZLWK LWV UHFLWDWLRQ� QHHGLQJ WR EH FDUHIXOO\ SHUXVHG DIWHU

ZDUGV� , SHUVRQDOO\ VHOO WKH SULQWHG FRSLHV�
%522./<1� 1(: <25.� ����

7UDGH VXSSOLHG E\ 'H:LWW� ��� 1DVVDX 6WUHHW� 1HZ <RUN�

1RWLFH  5DQGRP ,QWHQWLRQV  7ZR %UDQFKHV

ૺ+HQFHIRUWK WZR FR�H[SUHVVLRQV� 7KH\ H[SDQG� DPLFDEOH IURP FRPPRQ
VRXUFHV� EXW HDFK ZLWK LQGLYLGXDO VWDPSV E\ LWVHOI� )LUVW 32(06� /HDYHV RI
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*UDVV� DV RI ,178,7,216� WKH 6RXO� WKH %RG\ �PDOH RU IHPDOH�� GHVFHQGLQJ
EHORZ ODZV� VRFLDO URXWLQH� FUHHGV� OLWHUDWXUH� WR FHOHEUDWH WKH LQKHUHQW� WKH UHG
EORRG� RQH PDQ LQ KLPVHOI� RU RQH ZRPDQ LQ KHUVHOI� 6RQJV RI 7KRXJKWV DQG
ZDQWV KLWKHUWR VXSSUHVVHG E\ ZULWHUV� 2U LW PD\ DV ZHOO EH DYRZHG WR JLYH WKH
SHUVRQDOLW\ RI :DOW :KLWPDQ� RXW DQG RXW� HYLO DQG JRRG� ZKDWHYHU KH LV RU
WKLQNV� WKDW VKDUSO\ VHW GRZQ LQ D ERRN� WKH 6SLULW FRPPDQGLQJ LW� LI FHUWDLQ
RXWVLGHUV VWRS SX]]OHG� RU GLVSXWH� RU ODXJK� YHU\ ZHOO� 6HFRQG� /HFWXUHV�

RU 5HDVRQLQJ� 5HPLQLVFHQFHV� &RPSDULVRQ� 3ROLWLFV� WKH ,QWHOOHFWXDO� WKH
(VWKHWLF� WKH GHVLUH IRU NQRZOHGJH� WKH VHQVH RI ULFKQHVV� UHILQHPHQW DQG EHDXW\

LQ WKH PLQG� DV DQ DFW� D VHQVDWLRQ  IURP DQ $PHULFDQ SRLQW RI YLHZ�
ૺ2I WKH DERYH VR IDU ERWK ZRXOG LQFUHDVH WKH EHDULQJV XSRQ WKHPVHOYHV�

QRW DW DQ\ WLPH ILQLVKHG DQ\ PRUH WKDQ DQ\ OLYH RSHUDWLRQ RI QDWXUH LV EXW XQ
IROGLQJ� XUJLQJ RQZDUG DQG RXWZDUG� %\ GHJUHHV WR IDVKLRQ IRU 7KHVH 6WDWHV

�LW PD\ DV ZHOO EH DYRZHG� WZR DWKOHWLF YROXPHV� WKH ILUVW WR VSHDN RI WKH SHU
PDQHQW VRXO �ZKLFK VSHDNV IRU DOO� PDWHULDO WRR� EXW FDQ EH XQGHUVWRRG RQO\ E\
WKH OLNH RI LWVHOI  WKH VDPH EHLQJ WKH UHDVRQ WKDW ZKDW LV ZLVGRP ૱ PXVLF WR

RQH LV JLEEHULVK WR DQRWKHU�� %XW WKH VHFRQG� WHPSRUDU\� VKDOO EH WKH VSHHFK

RI WKH DWWHPSW DW 6WDWHPHQWV� $UJXPHQWDWLRQ� $UW� %RWK WR LOOXVWUDWH $PHULFD૱ LOOXVWUDWH WKH ZKROH� QRW PHUHO\ VHFWLRQV� PHPEHUV� WKUREELQJ IURP WKH
KHDUW� WKH :HVW DURXQG WKH JUHDW /DNHV� RU DORQJ WKH IORZLQJ 2KLR� RU 0LV
VRXUL RU 0LVVLVVLSSL�

ૺ&XULRXV� PXFK DGYHUWLVLQJ KLV RZQ DSSHDUDQFH DQG YLHZV �LW FDQQRW EH

KHOSHG� RIIHQVLYH WR PDQ\� WRR IUHH� WRR VDYDJH DQG QDWXUDO� FDQGLGO\ RZQLQJ
WKDW KH KDV QHLWKHU YLUWXH RU NQRZOHGJH ૱ VXFK� HQ SDVVDQW� RI :DOW :KLW
PDQ� JRLQJ KLV RZQ ZD\ WR KLV RZQ ZRUN  EHFDXVH WKDW� ZLWK WKH UHVW� LV

QHHGHG  EHFDXVH RQ OHVV WHUPV KRZ FDQ KH JHW ZKDW KH LV UHVROYHG WR KDYH WR

KLPVHOI� DQG WR $PHULFD"ૻ �&RPSOHWH :ULWLQJV� ,� S� OLY��
��� %LQQV� ���� ,Q WKH PHPRUDQGXP IRU D OHFWXUH RQ /LWHUDWXUH� S� �� LQ

WH[W� WKH EODQN VSDFH DIWHU WKH ZRUGV ૺDGY� RU�ૻ OHIW E\ :KLWPDQ� KDV EHHQ
ILOOHG E\ VXSSO\LQJ WKH ZRUG ૺOHFWXUHૻ LQ EUDFNHWV� RQ WKH JURXQG RI WKH FHU
WDLQ NQRZOHGJH SURYLGHG E\ KLV RWKHU OHFWXUH QRWHV WKDW LW ZDV KLV LQWHQWLRQ WR

OHFWXUH RQ /HDYHV RI *UDVV�
��� %LQQV� ���� 7KLV PDWWHU RI VHOI�DGYHUWLVHPHQW KDV IUHTXHQWO\ EHHQ

KHOG DJDLQVW :KLWPDQ� %XW LW LV RQO\ IDLU WR MXGJH WKH PDWWHU IURP WKH VWDQG
SRLQW RI KLV WLPH DQG SXUSRVH� ,W ZDV QRW SXUHO\ VHOI�DJJUDQGL]HPHQW RQ KLV
SDUW� ,W VHHPHG WR KLP D TXHVWLRQ RI FKRRVLQJ EHWZHHQ PRGHVW\ DQG D

PLVVLRQ� +H VKRZV FOHDUO\ LQ KLV QRWHV IRU OHFWXUHV RQ /LWHUDWXUH WKDW KH SHU
FHLYHG WKDW ૺWKH SRHW PXVW KLPVHOI PDNH WKH WDVWH E\ ZKLFK RQO\ KH ZLOO EH

DSSUHFLDWHG� RU HYHQ UHFHLYHG�ૻ (PHUVRQ KDV VWDWHG KLV VLPLODU EHOLHI� �(PHU
VRQ
V -RXUQDOV� ,,,� ���� ���� ���� :

�

���� ���� ���� ���� ���� ;� ���� FI
�

/HDYHV RI *UDVV� ���� HG�� ���� DOVR 1RWH �� IRU %XUURXJKV
V YHUVLRQ RI WKH VDPH
LGHD�� :KLWPDQ ZDV QRW KHOG EDFN E\ DQ\ PRUDO VFUXSOHV DV WR WKH KRQHVW\
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RI YDXQWLQJ KLPVHOI� EXW DSSHDOHG WR WKH H[DPSOHV RI 'DQWH DQG /HLJK +XQW�
ZKR KDG UHVRUWHG WR WKH VDPH SUDFWLFH �&RPSOHWH :ULWLQJV� ,;� �����
7KH FKDUJH RI ૺRXWUDJHRXV VHOI�SXIIHU\ૻ XSRQ WKHVH JURXQGV LV EDVHG XSRQ

D ZURQJ FRQFHSWLRQ RI WKH PRWLYH ZKLFK DFWXDWHG :KLWPDQ LQ PDNLQJ DQRQ\
PRXV GHFODUDWLRQV FRQFHUQLQJ KLV ZRUN� 2QH GRHV QRW KHDU PXFK VDLG LQ UH
JDUG WR KLV VXSSUHVVLRQ RI ૺSXIIHU\ૻ RQ WKH SDUW RI RWKHUV FRQFHUQLQJ KLPVHOI�
7KH IROORZLQJ SDVVDJH IURP D OHWWHU ZULWWHQ DW %RVWRQ� 0D\ ��� ����� WR KLV
EURWKHU -HII� VKRZV KLV DYHUVLRQ WR IXOVRPH SUDLVH� ૺ, PDNH 7KD\HU DQG (OG
ULGJH FUDFN RQ WKH HOHJDQW ZRUNPDQVKLS RI WKH ERRN� LWV PDWHULDO� 	F� EXW ,
ZRQ
W DOORZ WKHP WR SXII WKH SRHWU\  WKRXJK , KDG TXLWH D KDUG VWUXJJOH 
DV WKH\ KDG SUHSDUHG VHYHUDO WUHPHQGRXV SXII DGYHUWLVHPHQWV  DOWRJHWKHU
TXLWH DKHDG RI 1HG %XQWOLQH DQG WKH /HGJHU, SHUVXDGHG WKHP WR JLYH
PH WKH FRS\ WR PDNH VRPH OLWWOH FRUUHFWLRQVZKLFK , GLG HIIHFWXDOO\ E\
JRLQJ VWUDLJKW WR P\ ORGJLQJV� DQG SXWWLQJ WKH ZKROH VWXII LQ WKH ILUH�ૻ �6HH
1RWH ����� 7KHUH LV DOVR DQ LQVWDQFH RI VLPLODU VHOI�GHSUHFDWLRQ LQ WKH OHWWHU
IURP :KLWPDQ WR 'U� %XFNH FRQFHUQLQJ WKH IODWWHULQJ SLFWXUH RI :KLWPDQ
JLYHQ LQ 'U� %XFNH
V /LIH �+ROORZD\� �����

��� ૺ+H VRPHWLPHV ZURWH RQ VFUDSV RI SDSHU� RQ WKH LQVLGH RI HQYHORSHV
DGGUHVVHG WR KLP� RQ WKH EDFNV RU RQ XQZULWWHQ SRUWLRQV RI OHWWHUV� DQG RQ
SDSHU UHFHLYHG DURXQG SDFNDJHV� LQ IDFW� RQ DQ\WKLQJ WKDW ZRXOG FDUU\ LQN�
+LV PDQXVFULSW ZDV OLNH -RVHSK
V FRDW� RI PDQ\ FRORUV� 6RPHWLPHV KH XVHG
KDOI D GR]HQ NLQGV RI SDSHU RQ ZKLFK WR FRPSOHWH RQH SRHP ૱ D YHUVH RU WZR
RQ HDFK� DQG WKHQ KH ZRXOG SLQ WKHP WRJHWKHU� +LV SRHPV KH ZRUNHG RYHU DQG
RYHU DJDLQૻ �'RQDOGVRQ� ����
0U� +DUULVRQ 6� 0RUULV UHODWHV WKDW ZKHQ KH SDLG KLV ILUVW YLVLW WR :KLW

PDQ� WKH SRHW ZDV VLWWLQJ RQ WKH VWHSV RI KLV KRXVH LQ &DPGHQ� WXUQLQJ DURXQG
DQG DURXQG LQ KLV ILQJHUV D ORRS RI VWULQJ RQ ZKLFK ZHUH IDVWHQHG YDULRXV VFUDSV
RI SDSHU� OLNH NH\V RQ D NH\ ULQJ� 0U� 0RUULV ZDV FXULRXV WR NQRZ ZKDW WKLV
VWUDQJH DUUDQJHPHQW PLJKW EH� DQG LQ DQVZHU WR KLV TXHVWLRQ� :KLWPDQ WROG
KLP WKDW LW ZDV D ૺSLHFHૻ LQ FRXUVH RI FRPSRVLWLRQ� 8SRQ H[DPLQLQJ LW� 0U�
0RUULV IRXQG WKDW HDFK VFUDS RI SDSHU KDG DQ LGHD IRU D SRHP ZULWWHQ XSRQ LW�

�6HH DOVR 1RWH ����

ૺ, KDYH VHHQ D PDQXVFULSW� D SDUW RI ૺ1RYHPEHU %RXJKV�ૻ D VLQJOH SDJH

RI ZKLFK ZDV FRPSRVHG RI DW OHDVW D GR]HQ NLQGV RI SDSHU� ZULWWHQ LQ EODFN
SHQFLO� EOXH SHQFLO� EODFN LQN� DQG UHG LQN � � � DQG HDFK SLHFH RI D GLIIHUHQW
VKDSH� VL]H� DQG FRORU� � � $V D WKRXJKW RU VHQWHQFH KDG FRPH LQWR WKH PLQG RI

WKH ZULWHU KH KDG PDGH D QRWH RI LW DQG SDVWHG WKH ZKROH WRJHWKHU�ૻ �:� +
�

*DUULVRQ� ૺ:DOW :KLWPDQ�ૻ /LSSLQFRWW
V� ;/,; >����@� �����
ૺ7KH QRWHV SULQWHG LQ WKLV YROXPH FDPH WR PH LQ VFUDSERRNV DQG LQ EXQG

GOHV� 7KH\ DUH DO
O

RQ ORRVH VKHHWV DQG VPDOO SLHFHV RI SDSHU RI HQGOHVV VL]HV�
VKDSHV� VKDGHV DQG TXDOLWLHV �VRPH HYHQ ZULWWHQ RQ WKH EDFN RI VFUDSV RI

ZDOO�SDSHU��� 6RPHWLPHV WKH\ DUH SDVWHG LQ D VFUDSERRN EXW PRUH RIWHQ
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VWXFN LQ ORRVH� RU WLHG LQ EXQGOHV�ૻ �1� 	 )�� 5� 0� %XFNH
V 3UHIDFH� S� Y�
&I� %XFNH� ����

(PHUVRQ KDG WKH VDPH KDELW RI LQWHUFKDQJLQJ PDWHULDO EHWZHHQ OHFWXUHV
DQG SRHPV  EXW RQH RI WKH PDQ\ FKDUDFWHULVWLF SRLQWV RI VLPLODULW\ EHWZHHQ
:KLWPDQ DQG KLV ૺ0DVWHU�ૻ ૺ0U� *HRUJH +� %URZQH� LQ KLV (PHUVRQ SULPHU�
KDV VKRZQ KRZ PDQ\ SDVVDJHV LQ (PHUVRQ
V SRHWU\ FDQ EH SDUDOOHOHG E\ FRU
UHVSRQGLQJ SDVVDJHV LQ WKH SURVH� 6RPHWLPHV WKH SRHW VLPSO\ OLIWV D OLQH IURP
KLV SURVH LQWR KLV YHUVH� )RU H[DPSOH� WKH FORVLQJ ZRUGV RI WKH DGGUHVV RQ
ૺ0DQ WKH 5HIRUPHU DUH WR VRZ WKH VXQ DQG PRRQ IRU VHHGV�ૻ ,Q ૺ7KH 3RHW
RFFXUV WKH OLQH� ૺ+H VRZHG WKH VXQ DQG PRRQ IRU VHHGV�ૻ �:� 6� .HQQHG\�
ૺ&OHZV WR (PHUVRQ
V 0\VWLF 9HUVH�ૻ 7KH $PHULFDQ $XWKRU� -XQH ����� ����
6HH (PHUVRQ
V -RXUQDOV� :� ��� IRU KLV ILUVW QRWDWLRQ RI WKLV LGHD��

��� 6HH 1RWH ��
��� 7KH LOOXVWUDWLRQ� S� ��� ZLOO LQGLFDWH VRPH RI WKH JUDSKLF PHWKRGV RI

HPSKDVL]LQJ� XQGHUVFRULQJ� HWF� RI ZKLFK :KLWPDQ 066 DUH IXOO RI H[DPSOHV�
7KH IUDJPHQW� $IWHU UHDGLQJ D %DOODG IURP :DOWHU 6FRWW� LV ZULWWHQ RQ WKH LQVLGH
RI DQ HQYHORSH FXW RSHQ DQG VSUHDG RXW� D IDYRULWH PHWKRG ZLWK KLP� 7KH
ૺ5DQGRP 0RPHQWVૻ QRWH LV PDGH RQ WKH EDFN RI WKH IROORZLQJ OHWWHU� ૺ%D
WDYLD� 2FW� �WK� ����� :DOW :KLWPDQ� 'HDU 6LU� :LOO \RX SOHDVH VHQG PH \RXU
DXWRJUDSK E\ VR GRHLQJ \RX ZLOO FRQIHU PH D JUHDW IDYRU� <RXUV 7UXO\� *HR�
:� %XOO�ૻ 6RPH RI :KLWPDQ
V EHVW ZRUN ZDV GRQH RQ WKH SDSHU SURYLGHG E\
WKH OHWWHUV RI ૺDXWRJUDSK ERUHV�ૻ DV KH FDOOHG WKHP�
7KH DWWLWXGH ZKLFK :KLWPDQ DOPRVW DOZD\V DVVXPHV WRZDUG KLPVHOI LQ

ZULWLQJ SUHOLPLQDU\ QRWHV RU LQVWUXFWLRQV IRU IXWXUH FRPSRVLWLRQV VKRZV D
FXULRXV WHQGHQF\ WR FRQFHLYH KLV ZULWLQJ RU FUHDWLYH VHOI DV DQ LGHQWLW\ VHSDUDWH
IURP KLV RUGLQDU\ VHOI�FRQVFLRXV SHUVRQDOLW\� 7KLV VHHPV WR EHDU RXW KLV EHOLHI
WKDW KLV ZRUN ZDV DFFRPSOLVKHG E\ VXEPLWWLQJ KLV HYHU\�GD\ FRQVFLRXVQHVV
WR WKH JXLGDQFH RI WKH ૺPLJKW\ WHPSHVWXRXV GHPRQૻ >GDHPRQ@ RU ૺ2YHUVRXOૻ
�VHH 1RWHV ��� ��� ���� 7KLV GLYLVLRQ RI FRQVFLRXVQHVV� ZKLFK DPRXQWV DOPRVW
WR D GXDO SHUVRQDOLW\ LQ ZKLFK WKH ૺ6RXOૻ DQG WKH ૺ,ૻ DUH VHSDUDWH �DV LQ
GLFDWHG LQ :KLWPDQ
V SKUDVHV� ૺ0DVN ZLWK WKHLU OLGV WKLQH H\HV� 2 6RXO�ૻ
ૺ&RPH� VDLG P\ 6RXO�ૻ ૺP\ 6RXO DQG ,�ૻ HWF�� KDV EHHQ DQDO\]HG E\ :� 6�
.HQQHG\ LQ ૺ$ 3HHS LQWR :DOW :KLWPDQ
V 0DQXVFULSWVૻ �&RQVHUYDWRU� 9,,
������� �� II��� ,W VHHPV DOPRVW FHUWDLQ WKDW :KLWPDQ XVHG WKH WHUP ૺ6RXO�ૻ
LQ WKLV FRQQHFWLRQ WR LQGLFDWH KLV *HQLXV�VHOI DV GLVWLQFW IURP KLV SHUVRQDO VHOI�
7\SLFDO H[DPSOHV RI KLV WKLUG�SHUVRQDO VW\OH RI ZULWLQJ LQVWUXFWLRQV WR KLP

VHOI ZLOO EH IRXQG LQ KLV ૺ'LUHFWLRQV IRU 6WRU\ :ULWLQJૻ �VHH 1RWH ���� DQG LQ
WKH QRWHERRNV IRU D SRHP RQ WKH 6RXO �VHH 1RWH ���� 7KHUH DUH RWKHU LQVWDQFHV
LQ ZKDW LV

�
LQ PDQ\ ZD\V� WKH PRVW LOOXPLQDWLQJ 06� LOOXVWUDWLQJ :KLWPDQ
V

PHWKRG RI FRPSRVLWLRQ WKDW , KDYH LQYHVWLJDWHG  WKH QRWHERRN IRU WKH FRP
SRVLWLRQ RI ૺ3DVVDJH WR ,QGLDૻ �QRZ LQ WKH FROOHFWLRQ RI 0U� 2VFDU /LRQ��
7KH PDMRU SRUWLRQ RI LWV FRQWHQWV LV KHUH UHSURGXFHG� 6HH DOVR +

�
6� 0RUULV
V
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GHVFULSWLRQ RI WKH ILUVW 06� RI WKLV SRHP� ZLWK LWV ૺVSLQDO LGHD�ૻ DV KH FDOOHG

LW� RQ WKH HGJH RI D QHZVSDSHU�ૻ LQ +DUSHU
V :HHNO\� ;;;9, ������� ����
ૺ3DVVDJH WR ,QGLD� &RPSOHWLRQ 3DFLILF 5� 5� �����" TXLWH D ORQJ SLHFH ૱

7KH VSLQDO ,GHD� 7KDW WKH GLYLQH HIIRUWV RI KHURHV� 	 WKHLU LGHDV� IDLWKIXOO\
OLYHG XS WR ZLOO ILQDOO\ SUHYDLO� DQG EH DFFRPSOLVKHG KRZHYHU ORQJ GHIHUUHG�
(YHU\ JUHDW SUREOHP LV 7KH SDVVDJH WR ,QGLD �SXW WKLV LQ OLWHUDOO\�� &ROXPEXV�
W\SH RI IDLWK" SHUVHYHUDQFH� 2 IRU WKH IUHH� FOHDU 2 WKH ZD\� WKH IUHH� FOHDU
SDVVDJH� $W RXWVHW GUDZ D VLPSOH SLFWXUH RI WKH VHWWLQJ RXW RI WKH &ROXPEXV
H[SHGLWLRQ RI GLVFRYHU\  " WKH YR\DJH,Q FRXUVH RI WKH SLHFH� D JHRJUDSKLFDO

	 RWKHU GHVFULSWLRQ RI WKH FRXQWU\ WKURXJK ZKLFK WKH FRQWLQHQWDO 5RDG SDVVHV

WKH VWDWHV� �WKHLU QDPHV��WKH IDXQD� PRXQWDLQV� ULYHUV� 	F�%ULQJ LQ WKH GLV
FRYHU\ RI WKH URXWH E\ &DSH RI *RRG +RSH  ZKR ZDV LW" :DVFD GH *DPD"
$QG , VDZ WKH OHVVRQ� 3$ PDLQ LGHD LV WR EH WKDW D EUDYH KHURLF WKRXJKW RU

UHOLJLRXV LGHD IDLWKIXOO\ SXUVXHG� MXVWLILHV LWVHOI LQ WLPH� QRW SHUKDSV LQ LWV RZQ
ZD\� EXW RIWHQ LQ JUDQGHU ZD\V� WKHQ DW HQG  :KDW HOVH UHPDLQV" >+HUH
IROORZV D SDJH RI LQFRKHUHQW DQG DOPRVW LOOHJLEOH SKUDVHV@ ZKDW RWKHU SDVVDJH

WR ,QGLD" $ UHOLJLRXV VHQWLPHQW LV LQ DO
O

WKHVH KHURLF LGHDV 	 XQGHUQHDWK WKHP�
:KDW 7KRX WRR 2 P\ 6RXO� �ZKDW LV WK\� WDNHVW WKRX SDVVDJH WR ,QGLD" 7R
7KH P\VWLF ZLVGRPWKH ORUH RI DO

O

ROG SKLORVRSK\ 7R $OO WKH OLQNHG WUDQVFHQ
GHQWDO VWUHDPV� WKHLU VRXUFHV� 7R YDVW DQG PLJKW\ SRHPV WKH 5DPD\DQD� WKH
0DKDEDUDWD� 7KH 9HGDV ZLWK DO

O

WKHLU K\PQV 	 VDFUHG RGHV� $QG \RX 2 P\
6RXO" +DYH QRW \RX 	 , ORQJ VRXJKW WKH SDVVDJH WR ,QGLD 6RXJKW WKH
6RXUFH� VRXJKW VRPH IRQG DQG VWUDLW 6RPH 6XH] RU VRPH 'DULHQ 3DQDPD
"�:KDW DUH WKH VWUDLWV� 2 /RYH� SDVVDJH WR ,QGLD૱3ULGH RI PDQ� SDVVDJH WR

,QGLD� 2WKHU DIWHU WKH UHVW� 3DVVDJH WR ,QGLD� 2
�

P\ 6RXO� 0DNH D ILQH� IXOO
JRUJHRXV SLFWXUH RI WKH VWDUWLQJ SRLQW ��"� RU ODQGLQJ"� RI &ROXPEXV  $OVR
DERXW 9DVFD GH *DPD ૱ DOVR RI WKH 3DFLILF 5� 5� URXWH ૱ LWV IHDWXUHV 
JHRJUDSK\ 	F 	F , VHH &ROXPEXV VDLOLQJ RXW RI SRUW DW 3, VHH  �WKHQ WKH
YR\DJH LQ EULHI�� 3RSHQ WKH SLHFH ZLWK D ORIW\ GHFODPDWRU\ SDVVDJH GHFODLPLQJ
WKH SKUDVH ૺSDVVDJH WR ,QGLD�ૻ VHW IRUWK" &ROXPEXV IURP 3DORV $XJ� �� ����

KH ODQGHG DQG ZLWK KLV JUHDW IRRWVWHS LPSUHVW D 1HZ :RUOG ���WK 2FWREHU ����

KH ODQGHG LQ $PHULFD DW GD\EUHDN� 1RW WR &DVWLOH 	 /HRQ EXW WR DO
O

WKH ROG
ZRUOG� &ROXPEXV JDYH D 1HZHU :RUOG VHH S� ��� YRO� YLL (QF� $PHU

,Q ROG DJH SRYHUW\ GHMHFWLRQ� KXPLOLDWHG 	 LQ SULVRQ� +H ZDV RI GHHSHVW SLHW\
>�� SRUWUDLWXUH RI &ROXPEXV�ૻ �&I� SUHIDWRU\ QRWH WR ૺ3UD\HU RI &ROXPEXV�ૻ

LQ 7ZR 5LYXOHWV� UHSULQWHG LQ ,QFO� (G�� �����
��� 7KH IROORZLQJ WZR HQWULHV IURP D 06� QRWHERRN LQ WKH /LEUDU\ RI &RQ

JUHVV WKURZ FRQVLGHUDEOH OLJKW RQ :KLWPDQ
V PXVLFDO SUHIHUHQFHV� DV ZHOO DV

KLV SHQFKDQW IRU WKH QRWDWLRQ RI FXULRXV DQG H[DFW GHWDLO�
ૺ$PHULFDQ 2SHUDSXW WKUHH EDQMRV �RU PRUH"� LQ WKH RUFKHVWUDDQG OHW

WKHP DFFRPSDQ\ �DW WLPHV H[FOXVLYHO\�� WKH VRQJV RI WKH EDULWRQH RU WHQRU 

/HW D FRQVLGHUDEOH SDUW RI WKH SHUIRUPDQFH EH LQVWUXPHQWDO  E\ WKH RU
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FKHVWUD RQO\  /HW D IHZ ZRUGV JR D JUHDW ZD\V  WKH SORW QRW FRPSOLFDWHG
EXW VLPSOH ૱ $OZD\V RQH OHDGLQJ LGHD  DV )ULHQGVKLS� &RXUDJH� *UDWLWXGH�
/RYH� ૱ DOZD\V D GLVWLQFW PHDQLQJ  7KH VWRU\ DQG OLEUHWWR DV QRZ DUH JHQ
HUDOO\ RI QR DFFRXQW�  ,Q WKH $PHULFDQ 2SHUD WKH VWRU\ DQG OLEUHWWR PXVW EH
WKH ERG\ RI WKH SHUIRUPDQFH�ૻ

ૺ$PHULFDQ 2SHUD� :KHQ D VRQJ LV VXQJ WKH DFFRPSDQLPHQW WR EH E\ RQO\
RQH LQVWUXPHQW RU WZR LQVWUXPHQWV WKH UHVW VLOHQW  WKH YRFDO SHUIRUPHU WR
PDNH IDU PRUH RI KLV VRQJ� RU VROR SDUW� E\ E\�SOD\� DWWLWXGHV� H[SUHVVLRQ�
PRYHPHQWV� 	F� WKDQ LV DW DO

O

PDGH E\ WKH ,WDOLDQ RSHUD VLQJHUV ૱ 7KH $PHU
LFDQ RSHUD WR EH IDU PRUH VLPSOH� DQG JLYH IDU PRUH VFRSH WR WKH SHUVRQV HQ
DFWLQJ WKH FKDUDFWHUV�ૻ

:KLWPDQ
V LQWHUHVW LQ WKH ,WDOLDQ RSHUD� DQG NQRZOHGJH RI LW� KDYH EHHQ VR

ZHOO VXPPHG XS E\ /RXLVH 3RXQG WKDW IXUWKHU UHIHUHQFHV VHHP XQQHFHVVDU\
�ૺ:DOW :KLWPDQ DQG ,WDOLDQ 0XVLF�ૻ $PHULFDQ 0HUFXU\� 9,� ���� +ROORZD\
TXRWHV IURP D UHFHQWO\ GLVFRYHUHG :KLWPDQ QRWDWLRQ DERXW ૺVRPHWKLQJ LQ WKH
ZD\ RI $PHULFDQ PXVLFૻ �$PHULFDQ 0HUFXU\� , >����� ���� FI

�

DOVR 8QFRO
OHFWHG 3� 	 3�� ����� ,Q WKH HDUOLHVW GUDIWV IRU /HDYHV RI *UDVV� :KLWPDQ QRWHV
KLV GHVLUH IRU D ૺUHDO $PHULFDQ PXVLFૻ �1� 	 )�� ���� LQ WKH ���� 3UHIDFH
�3URVH� ���� KH VHHNV ૺDQ DSSURSULDWH QDWLYH JUDQG RSHUDૻ� DQG LQ ૺ'HPRF
UDWLF 9LVWDV�ૻ KH SUHGLFWV WKDW LQ WKH IXWXUH $PHULFD� ૺPXVLF� WKH FRPELQHU � � �

D JRG� \HW FRPSOHWHO\ KXPDQ� DGYDQFHV� KROGV KLJKHVW SODFH� VXSSO\LQJ LQ FHU
WDLQ ZDQWV DQG TXDUWHUV ZKDW QRWKLQJ HOVH FRXOG VXSSO\ૻ �3URVH� ����� ,W LV

VLQJXODU� LQ YLHZ RI KLV FRQVLVWHQW DQG GHHS�VHDWHG LQWHUHVW LQ RUDWRU\� WKDW KH

GRHV QRW PDNH PRUH VSHFLILF PHQWLRQ RI KLV LGHDV FRQFHUQLQJ LW LQ KLV SXEOLVKHG
ZRUNV� 3UDFWLFDOO\ WKH RQO\ GHWDLOHG UHIHUHQFH LV LQ KLV ૺ)DWKHU 7D\ORU �DQG
2UDWRU\�ૻ �3URVH� ����� EXW KH VD\V� LQ ૺ(OLDV +LFNV�ૻ ૺ'RXEWOHVV WKHUH LV

DQ XQQDPHDEOH VRPHWKLQJ EHKLQG RUDWRU\� D IXQG ZLWKLQ RU DWPRVSKHUH ZLWK
RXW� GHHSHU WKDQ DUW� GHHSHU HYHQ WKDQ SURRIૻ �3URVH� ����� 7KH TXRWDWLRQ�
ૺ7R LQIODWH WKH FKHVW�ૻ HWF�� RQ S� �� RI WH[W� DSSHDUHG ILUVW LQ ���� HG� RI

/HDYHV� ����

��� :KLWPDQ GLDU\ RI ����� LQ WKH /LEUDU\ RI &RQJUHVV� 7HQ GD\V ODWHU�

LQ D OHWWHU WR $EE\ 3ULFH� RI 2FW� ��
�

���� �QRZ LQ WKH 3LHUSRQW 0RUJDQ /LEUDU\�

KH ZULWHV� ૺ7KHQ , UHDG WR WKH ER\V  WKH ZKROH ZDUG WKDW FDQ ZDON JDWKHUV
URXQG PH DQG OLVWHQV  'LG \RX VHH P\ ODVW OHWWHU LQ 1

�
<� 7LPHV 2FW� ��

�����ૻ
��� )URP 06� RZQHG E\ 0UV� )UDQN 6SUDJXH� VHH 1RWH ��

��� 2QH RI WKH IXOOHVW FRQWHPSRUDU\ DFFRXQWV� ZKLFK LV TXRWHG E\ %XFNH
�%XFNH� ��૱���� ZKR KDG PRVW RI KLV FOLSSLQJV DQG ELRJUDSKLFDO PDWHULDO VXS
SOLHG E\ :KLWPDQ �+ROORZD\� ����� LV SXEOLVKHG XQGHU WKH FDSWLRQ ૺ$ OHWWHU
IURP &DPGHQ�ૻ DQG EHDUV VRPH LQWHUQDO HYLGHQFH RI :KLWPDQ
V KDYLQJ KDG D

KDQG LQ LWV ZULWLQJ �VHH 1RWH ���� $OVR� VHH %XFNH� ���૱����
:� 6� .HQQHG\ JLYHV ZKDW DSSHDUV WR EH DQ DGHTXDWH DQG XQELDVHG DS
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SUDLVDO RI :KLWPDQ DV D SXEOLF VSHDNHU �.HQQHG\� ��૱���� +RUDFH 7UDXEHO
VD\V� ૺ+LV YRLFH KDV EHHQ VWURQJ DQG UHVRQDQW� )XOO RI PXVLF  D ULFK WHQRU
LW FKDUPV HDU DQG KHDUW� ,W KDV KLJK WRQHV QRW VR VZHHW� ,Q RUGLQDU\ WDON LW
PD\ JLYH RXW WKH GHIHFWV� ZLWK WKH YLUWXHV� RI PRQRWRQH� %XW IRU GHSLFWLRQ RI
HYHQW RU UHSHWLWLRQ RI SRHWLF OLQHV RU SURSKHWLF XWWHUDQFH KH JLYHV LW FXULRXV DQG
H[TXLVLWH PRGXODWLRQV� ,WV UDQJH LV VLPSOH� OLNH WKH VLPSOLFLW\ RI WKH ODQJXDJH
LWVHOI��� +LV PDQQHU ZDV LQGHILQDEO\ HDV\� +H RIWHQ JHVWLFXODWHG DSSUR
SULDWHO\��� 7KHUH ZHUH SDVVDJHV LQ WKH UHFLWDO RI ZKLFK KH WKUHZ KLV JUHDW
ERG\ EDFN LQ KLV FKDLU� VSRNH ZLWK JUHDW YHKHPHQFH� UDLVLQJ KHDG DQG WRQH DQG
H\H LQ SHUIHFW DFFRUGૻ �ૺ:DOW :KLWPDQ DW 'DWH�ૻ 1HZ (QJODQG 0DJD]LQH�
,9 ������� ���� ����� %XFNH� GRGJLQJ GHWDLOV� UHFRUGV VLPSO\ WKDW ૺ+LV ZD\ RI
UHQGHULQJ SRHWU\ ZDV SHFXOLDU EXW HIIHFWLYHૻ �%XFNH� ��� EXW FRPSDUH 7� $�
*HUH
V DFFRXQW LQ 1RWH ���� -RKQ %XUURXJKV ZURWH WR 7� %� +DUQHG� FRQFHUQ
LQJ :KLWPDQ
V UHDGLQJ RI KLV RZQ SRHPV� ૺ, FDQ KHDU :KLWPDQ
V YRLFH XW
WHULQJ WKHP DV , XVHG WR KHDU WKHP��� 6DG EXW UHVROXWH� IXOO RI KXPDQ SDWKRV
DQG RI PDUWLDO DUGRU DW WKH VDPH WLPHૻ �IURP FRS\ LQ WKH SRVVHVVLRQ RI 'U�
%DUUXV�� ,Q IDLUQHVV� WR SUHVHQW WKH FRPSOHPHQWDU\ VLGH RI WKH SLFWXUH �SHU
KDSV UHTXLVLWH IRU WUXH SRUWUDLWXUH�� LW PXVW EH UHFRUGHG WKDW QRW HYHU\ RQH
VKDUHG HQWKXVLDVP IRU :KLWPDQ
V RUDWRU\� +DUULVRQ 6� 0RUULV ZULWHV WR PH�
ૺ<RX PD\ TXRWH PH DV VD\LQJ WKDW :DOW KDG QR RUDWRULFDO JLIWV DW DOO� :KHQ
KH VSRNH IURP WKH VWDJH� KH FRXOG VFDUFHO\ EH KHDUG� +H XVHG WKH VDPH WRQHV
ZKLFK ZHUH FXVWRPDU\ LQ FRQYHUVDWLRQ� +H KDG QR JHVWXUHV� DQG ZKHQ , VDZ
KLP RQ WKH SODWIRUP KH ZDV XVXDOO\ VHDWHG EHFDXVH RI KLV SDUDO\VLV� +LV YRLFH
ZDV QRW VWURQJ� UDWKHU KLJK�SLWFKHG� DQG LW ZRXOG QRW FDUU\ YHU\ IDU� ,W ZDV
ZHDN LQ FRQWUDVW WR WKH ELJ SK\VLFDO SURSRUWLRQV RI WKH PDQ�ૻ %XW LW VKRXOG EH
ERUQH LQ PLQG WKDW 0U� 0RUULV NQHZ :KLWPDQ RQO\ GXULQJ WKH ODWWHU SDUW RI
KLV OLIH� ZKHQ :KLWPDQ ZDV QR ORQJHU LQ SULPH SK\VLFDO FRQGLWLRQ� DQG WKDW
:KLWPDQ DQG 0RUULV UDUHO\ DJUHHG RQ PDWWHUV LQYROYLQJ DHVWKHWLF MXGJPHQW
RU WDVWH �&DPGHQ� ,,,� ��� ��� ��������� 0RUULV ZDV QHYHUWKHOHVV RQH RI :KLW
PDQ
V VWDXQFKHVW \RXQJ DGKHUHQWV� LW ZDV LQ IDFW +RUDFH 7UDXEHO DQG KH ZKR
SODQQHG DQG DUUDQJHG WKH ,QJHUVROO OHFWXUH IRU :KLWPDQ
V EHQHILW �VHH %XU
URXJKV
V OHWWHU� TXRWHG LQ QRWH ���� 0LVV %HUWKD -RKQVWRQ UHPHPEHUV :KLW
PDQ
V YRLFH LQ ����� ZKHQ UHFLWLQJ SRHWU\� DV ૺPHORGLRXV� GUDPDWLFૻ �VHH
1RWH ����

��� +ROORZD\� ���� 7KRXJK +ROORZD\ UHSRUWV D /LQFROQ OHFWXUH� WKH WKLU
WHHQWK� E\ :KLWPDQ� LQ $SULO� ���� �+ROORZD\� ����� %DUWRQ
V UHFHQW H[
KDXVWLYH VWXG\ RI :KLWPDQ
V OHFWXUHV RQ /LQFROQ FORVHV ZLWK WKLV VXPPDU\�
ૺ7KH QLQWK GHOLYHU\ RI WKH OHFWXUH� LI RXU FRXQW LV FRPSOHWH� ZDV LQ 3KLOD
GHOSKLD� RQ $SULO ��� ����� � � � 7KLV ZDV :KLWPDQ
V ODVW OHFWXUH� DQG WKH
%RVWRQ 7UDQVFULSW
V FRUUHVSRQGHQW VDLG LW ZDV WKH WKLUWHHQWK WLPH KH KDG GH
OLYHUHG LWૻ �%DUWRQ� ����� %DUWRQ KDV JRQH LQWR GHWDLO LQ SUHVHQWLQJ WKH UHFRUG
RI KLV LQYHVWLJDWLRQ� DQG UHDFKHV WKH FRQFOXVLRQ WKDW SUHYLRXV ELRJUDSKHUV KDYH
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RYHUHVWLPDWHG WKH QXPEHU RI WLPHV :KLWPDQ KDG JLYHQ WKH OHFWXUH� :KLW
PDQ ZURWH LQ KLV ૺ$GGLWLRQDO 1RWH� :ULWWHQ ���� IRU WKH (QJOLVK (GLWLRQ�ૻ
ૺ&RPPHPRUDWHG $EUDKDP /LQFROQ
V GHDWK RQ WKH VXFFHVVLYH DQQLYHUVDULHV
RI LWV RFFXUHQFH E\ GHOLYHULQJ P\ OHFWXUH RQ LW WHQ RU WZHOYH WLPHVૻ �6SHFL
PHQ 'D\V� /RQGRQ� ����� ����� DQG DJDLQ� LQ DQ DUWLFOH RULJLQDOO\ SXEOLVKHG

LQ WKH %RVWRQ 7UDQVFULSW� $SULO ��� ����� ZKLFK DSSHDUHG DQRQ\PRXVO\� KH

ZURWH� ૺ:H EHOLHYH WKH GHOLYHU\ RQ 7XHVGD\ ZDV :KLWPDQ
V WKLUWHHQWK RI LW�ૻ
�7KLV DUWLFOH� ODWHU LQFOXGHG LQ :KLWPDQ
V &RPSOHWH 3URVH� ���� LV SURYHG WR

KDYH EHHQ E\ :KLWPDQ KLPVHOI� 6HH )LJKW RI D %RRN� ����� %DUWRQ LJQRUHV
:KLWPDQ
V RZQ WHVWLPRQ\ DV XQWUXVWZRUWK\ DQG VD\V WKDW KH FDQQRW YHULI\
%LQQV
V VWDWHPHQW WKDW WKH OHFWXUH KDG EHHQ JLYHQ WKLUWHHQ WLPHV �%LQQV� �����
%DUWRQ VSHFLILHV� ૺ, KDYH QRW EHHQ DEOH WR GLVFRYHU VR ODUJH D WRWDO� � � 3URI�
%OLVV 3HUU\ DQG 3URI� (PRU\ +ROORZD\ DJUHH WKDW WKLV QXPEHU LV WRR ODUJHૻ
�%DUWRQ� ����� 3URIHVVRU +ROORZD\� KRZHYHU� IL[HV WKH QXPEHU DW WKLUWHHQ� DQG
LQFOXGHV D OHFWXUH LQ ����� DV QRWHG DERYH� +H GRHV QRW� XQIRUWXQDWHO\� FLWH
DQ\ DXWKRULW\ IRU KLV VWDWHPHQW WKDW :KLWPDQ GHOLYHUHG WKH OHFWXUH LQ �����
ZKLFK GRHV QRW WDOO\ ZLWK RWKHU ELRJUDSKLHV �FI� 3HUU\� ���� 'RQDOGVRQ� �����

,I ZH DUH QRW WR DFFHSW :KLWPDQ
V RZQ VWDWHPHQW� WKHQ� WKH ZKROH PDWWHU
VHHPV LPSRVVLEOH RI FRQFOXVLYH VHWWOHPHQW� OLNH PDQ\ RWKHU PRRW TXHVWLRQV
FRQFHUQLQJ :KLWPDQ�

��� 3URVH� ���� 7KH IROORZLQJ \HDU KH ZDV EXV\LQJ KLV PLQG VWLOO ZLWK WKLV
SURMHFW� EXW ZLWKRXW VD\LQJ PXFK DERXW LW HYHQ WR KLV LQWLPDWH IULHQGV� 1RWHV
IRXQG DPRQJ KLV SDSHUV DUH PDUNHG ૺ)RU 2WWDZD OHFWXUH�ૻ ZKLFK %XFNH VD\V
ૺPXVW KDYH EHHQ ZULWWHQ LQ ����� >ZKHQ %XFNH DQG :KLWPDQ WUDYHOHG WR
JHWKHU IURP /RQGRQ� &DQDGD� WR &KLFRXWLPL@ EXW , GLG QRW NQRZ XQWLO , IRXQG
WKLV IUDJPHQW LQ ���� WKDW :KLWPDQ HYHU KDG DW WKDW RU DQ\ WLPH DQ\ WKRXJKW

RI OHFWXULQJ DW 2WWDZDૻ �1� 	 )� ���� ,I� DV +ROORZD\ VXJJHVWV �+ROORZD\�
���� KH ZDV UHDOO\ QRW DEOH WR FXW D VXFFHVVIXO ILJXUH LQ SODWIRUP ZRUN� KLV
QDWXUDO VHQVLWLYLW\ RQ WKH VXEMHFW PLJKW DFFRXQW IRU WKH IDFW WKDW KH GLG QRW
SXEOLVK PRUH DERXW RUDWRU\ LQ KLV ZULWLQJV �VHH 1RWH ��� RU GLVFXVV LW ZLWK
IULHQGV� ,W LV ODUJHO\ EHFDXVH RI KLV UHWLFHQFH RQ WKH VXEMHFW WKDW LW ZDV QRW
UHDOL]HG� XQWLO WKH GRFXPHQWDU\ HYLGHQFH ZDV GLVFRYHUHG ORQJ DIWHU KLV GHDWK�
KRZ GHHS DQG ODVWLQJ D SODFH WKH ZKROH VXEMHFW RI RUDWRU\ KDG RFFXSLHG LQ KLV
WKRXJKW WKURXJKRXW KLV OLIH�

��� 0U� +DUQHG ZURWH WKLV QRWH RQ WKH FRYHU RI WKH ૺ5HDGLQJ %RRN�ૻ EH
IRUH GHSRVLWLQJ LW LQ WKH /LEUDU\ RI &RQJUHVV� ૺ:DOW :KLWPDQ XVHG WKLV ERRN

LQ KLV SXEOLF UHDGLQJV� +H KDG LW ZLWK KLP IRU PDQ\ \HDUV� DQG RQ VHYHUDO RF
FDVLRQV UHDG IURP LW� XVXDOO\ DIWHU KLV /LQFROQ /HFWXUH ૱ 7� %� +DUQHG�ૻ 7KH
FRQWHQWV RI WKLV YROXPH DUH RI FRQVLGHUDEOH LPSRUW� DV LQGLFDWLQJ WKH QDWXUH RI

SRHPV ZKLFK DSSHDOHG WR :KLWPDQ� DW OHDVW IRU SXUSRVHV RI SXEOLF UHDGLQJ�
6RPH RI WKHP VHHP VXUSULVLQJO\ FRQYHQWLRQDO� VRPH HYHQ WULWH� 7KH FRQWHQWV
DUH DV IROORZV�
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ૺ7KH 'LYHU�ૻ E\ 6FKLOOHU� 3ULQWHG RQ JDOOH\ VKHHW� ZLWK FDSWLRQ� �$V UH
FLWHG E\ :� :� DW WKH SHUIRUPDQFH LQ DLG RI WKH SRRU RI &DPGHQ� QLJKW RI -DQ� ���
������ )RU H[SODQDWLRQ RI :KLWPDQ
V KDELW RI KDYLQJ DO

O

KLV 066� VHW XS LQ

W\SH� ERWK IRU SXUSRVHV RI FRPSRVLWLRQ� DQG IRU SXEOLF UHDGLQJ� VHH 1RWH ����
ૺ/DVW :RUGV�ૻ D FRPLF SRHP� QHZVSDSHU FOLSSLQJ� EHJLQQLQJ� ૺ,P JRLQ


WR GLH�ૻ VD\V WKH :LGGHU *UHHQ� DQG HQGLQJ� :RQ
W QR PRUH EH SHVWHUHG E\ 

:LGGHU *UHHQ�
ૺ-RKQ $QGHUVRQ� P\ -R�ૻ
ૺ7KRX :KR +DVW 6OHSW $OO 1LJKW 8SRQ WKH 6WRUP �7KH 0DQ�RI�:DU

%LUG��ૻ E\ :DOW :KLWPDQ�
ૺ7KH %DWWOH RI 1DVHE\�ૻ ૺ7KH %ULGJH RI 6LJKV�ૻ DQG ૺ2GH RQ WKH 3DV

VLRQVૻ E\ &ROOLQV� DO
O SULQWHG RQ JDOOH\ VKHHWV ZLWK DGGLWLRQV DQG UHYLVLRQV LQ

:KLWPDQ
V KDQGZULWLQJ� +H VHHPV WR KDYH HGLWHG UDWKHU KHDYLO\ PRVW RI WKH
SRHPV ZKLFK KH UHDG LQ SXEOLF� 7KHUH LV DQ RXWOLQH RI WKH &ROOLQV ૺ2GH�ૻ
ZULWWHQ LQ SHQFLO� SLQQHG WR WKH SULQWHG SRHP� HYLGHQWO\ SUHSDUHG E\ :KLWPDQ
IRU PHPRUL]LQJ DLG�

ૺ7KH 6LQJHU LQ WKH 3ULVRQ�ૻ E\ :DOW :KLWPDQ� )LQDO UHYLVLRQ� IRU UHFLWD
WLRQ� GLIIHUV LQ VRPH SDUWLFXODUV IURP DQ\ SULQWHG YHUVLRQ� ,W LV VHW XS LQ WKH
VDPH IRUP LQ ZKLFK WKH SRHP DSSHDUV LQ WKH 0F.D\ HGLWLRQ RI /HDYHV RI

*UDVV ������ ���૱���� ZKLFK GHSDUWV LQ VHYHUDO UHVSHFWV IURP WKH ILQDO UHDGLQJ
�,QFO� (G�� ���૱����� 7KH IROORZLQJ DGGLWLRQDO YDULDWLRQV DSSHDU LQ WKLV FRS\�
3ULQWHG VXE�WLWOH� $QHFGRWH RI 3DUHSD 5RVD� /LQH DGGHG� LQ SHQFLO� MXVW EHIRUH
7+( +.01� $ 6RXO� FRQILQHG E\ EDUV DQG EDQGV� HWF� 7KH ODG\ VDQJ WR

WKH FRQYLFWV� (PHQGDWLRQV DUH PDGH LQ WKH OLQH ZKLFK IROORZV 7KH VLQJHU FHDV
G�

WR UHDG� 2QH JODQFH VZHSW IURP KHU H\HV� HQFORVLQJ DO
O

WKRVH XSWXUQG IDFHV�
ૺ7KH :KDOH &KDVH�ૻ E\ :DOW :KLWPDQ �VHOHFWLRQV IURP ૺ$ 6RQJ RI

-R\V�ૻ VHW XS LQ W\SH� ZLWK VRPH PLQRU FKDQJHV ZULWWHQ LQ��
ૺ7KH 5DYHQ�ૻ E\ 3RH �VKHHWV WRUQ IURP 1DWLRQDO )LIWK 5HDGHU��
ૺ7KH 6DLORU
V :LIH�ૻ E\ :� -� 0LFNOH�
ૺ2 &DSWDLQ� 0\ &DSWDLQ�ૻ E\ :DOW :KLWPDQ
ૺ7KH 0\VWLF 7UXPSHWHU�ૻ E\ :DOW :KLWPDQ� &RQVLGHUDEO\ HGLWHG IRU

UHDGLQJ SXUSRVHV� )ROORZLQJ H[FLVLRQV LQGLFDWHG� DO
O

RI VWURSKH � RXW� ILUVW
OLQH RI VWURSKH � RXW� DO

O
RI VWURSKH � RXW�

ૺ7KH 0LGQLJKW 9LVLWRUૻ �WUDQVODWLRQ IURP WKH )UHQFK� ૺ/D %DOODGH GX

'«VHVS«U«ૻ�� E\ +HQUL 0XUJHU� �VHH FRPPHQWV RQ S� �����
ૺ3URXG 0XVLF RI WKH 6WRUP�ૻ E\ :DOW :KLWPDQ�
ૺ7KH 0LGQLJKW 9LVLWRU �IURP $QDFUHRQ��ૻ 7KH QDPH RI WKH WUDQVODWRU LV

QRW JLYHQ� ,W DSSHDUV WR EH WKH WUDQVODWLRQ RI 7KRPDV 0RRUH �2GHV RI $QD
FUHRQ� 3KLODGHOSKLD� ����� ���� 2GH [[[LLL�� ,W LV FKDQJHG LQ PDQ\ SODFHV IURP
WKH SULQWHG UHDGLQJ E\ :KLWPDQ
V HPHQGDWLRQV� 7KH PRVW LQWHUHVWLQJ FKDQJHV
DUH WKH UHYLVLRQ RI ૺ� JHQWOH VLU�ૻ WKH \RXQJ RQH VDLG� ૺ,Q SLW\ WDNH PH WR WK\
EHG�ૻ ZKLFK :KLWPDQ DOWHUV WR ૺ2 VLU�ૻ ZLWK WHDUIXO YRLFH DQG WKLQ 7KH �\RXQJ
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RQH VDLG� ૺ2 WDNH PH LQ�ૻ DQG WKH VXFFHVVLYH VKLIWLQJ IURP WKH EDE\
V WDOH RI
ZRH WR WKH \RXQJ RQH
V� DQG ILQDOO\ WR WKH OLWWOH RQH
V� 6HYHUDO FDVHV RI SDVW WHQVHV
LQ WKH SRHP DUH FKDQJHG WR SUHVHQW E\ :KLWPDQ� SUHVXPDEO\ WR KHLJKWHQ WKH
JUDSKLF HIIHFW IRU UHDGLQJ�

8QWLWOHG SRHP E\ /RUG +RXJKWRQ� EHJLQQLQJ�

,W ZDV D KRO\ XVDJH WR UHFRUG
8SRQ HDFK UHIHFWRU\
V VLGH RU HQG

7KH ODVW P\VWHULRXV VXSSHU RI RXU /RUG
7KDW PHDQHVW DSSHWLWH PLJKW XSZDUG WHQG�

�1� %� /RUG +RXJKWRQ KDG YLVLWHG :KLWPDQ� VHH ,Q 5H� ����
7KH ODVW LWHP LQ WKH ૺ5HDGLQJ %RRNૻ LV D PHPRUDQGXP IRU D FRQWHPSODWHG

SRHP� OHIW LQ IUDJPHQWDU\ IRUP� DV IROORZV�
-XQH �� 
��  :KLWH +RUVH� 1� -�

3LHFH WR FHOHEUDWH WKH 'HDG RI WKH ZDU  " 3LHFH IRU UHFLWDWLRQ 'HFRUDWLRQ 'D\ 
7ULXPSKDO VWUDLQV �QRW PRXUQIXO RU VHQWLPHQWDO�

7KH WUXFH �"�

7KH WKHRU\ WKDW VROGLHUV IURP GLIIHUHQW IDFWLRQV
PHW DQG KDG DQ HYHQLQJ
V VXSSHU� GULQN 	 IULHQGO\ LQWHU
YLHZ  EHIRUH WKH\ SDUW� WKH\ VLQJ WKH IROORZLQJ VRQJ�
WDNLQJ HDFK RWKHU E\ WKH KDQG ૱

&RPUDGHV $OO �+DQG�LQ�KDQG IRU RQFH�
(YHU\ RQH DOO WKH UHVW FRPELQLQJ
$OO WKH UHVW IRU WKDW RQH HQWZLQLQJ
+DQG LQ KDQG� 2 LW
V KDQG LQ KDQG
1RZ DQG KHUH
6RRQ ZH SDUW RXU SDWK HDFK URDPLQJ
(DFK KLV ZD\
+RXU RI IULHQGVKLS ZH
OO UHPHPEHU
$OO
7KURXJK DOO HOVH
+RXUV RI IULHQGVKLS ZH
OO �"� WUHDVXUH

UHPHPEHU

7KLV 06� LV LPSRUWDQW DV DQ LQFLSLHQW SRHP� RI D FRPSDUDWLYHO\ ODWH GDWH�
7KHUH DUH YDULRXV UHYLVLRQV DQG WHQWDWLYH HODERUDWLRQV ZKLFK DUH QRW UHSUH
VHQWHG LQ WKH DERYH WUDQVFULSWLRQ� 7KLV LV RQH RI WKH IHZ VXUYLYLQJ VSHFLPHQV
RI D FRPSOHWH VNHOHWRQ RI D SRHP �WKH ૺVSLQDO LGHDૻ RI ZKLFK :KLWPDQ ZDV VR
IRQG RI VSHDNLQJ� ZLWK D GHILQLWH GDWH� GURSSHG DW WKH SRLQW ZKHUH WKH GHWDLOV
ZHUH MXVW EHJLQQLQJ WR HPHUJH DQG ૺIDOO SURSHUO\ LQWR SODFHૻ �VHH 1RWH ����
,W VKRZV SUHWW\ FRQFOXVLYHO\ WKDW ZKDWHYHU LQVSLUHG IORZ :KLWPDQ PD\ KDYH
DWWDLQHG LQ KLV ILQLVKHG SRHPV� ZDV EXW IDLQWO\ HYLGHQW� LI DW DOO� LQ WKHLU EHJLQ
QLQJV� &RQWUDU\ WR WKH FRPPRQ LPSUHVVLRQ� KH NQHZ QR ILUVW ILQH FDUHOHVV UDS
WXUH� +H GXJ GHHS DQG WRLOHG ORQJ WR EULQJ WR WKH VXUIDFH KLV WURYH RI SURYHQ
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WUHDVXUH� <HW VR GHFHLYLQJ LV WKH DSSHDUDQFH RI DUWOHVVQHVV LQ KLV WDFLWO\ DUWIXO
ILQDO RIIHULQJ� WKDW KH ZDV KHUDOGHG E\ RQH RI WKH VXSSRVHGO\ SHQHWUDWLQJ (QJ
OLVK FULWLFV DV DOPRVW DQ HPERGLPHQW RI WKH HLJKWHHQWK�FHQWXU\ FRQFHSWLRQ RI
SULPLWLYH PDQ HQGRZHG XQFRQVFLRXVO\ ZLWK WKH *RG�JLYHQ IDFXOW\ RI SULVWLQH
HORTXHQFH� ૺ+LV ODQJXDJH LV VWURQJ� YHKHPHQW� LQVWDQWDQHRXVO\ FKRVHQ� DO
ZD\V IRUFLEOH� DQG VRPHWLPHV HYHQ UK\WKPDWLFDO� OLNH WKH SURVH RI 3ODWR�
7KRXJKWV FURZG VR WKLFN XSRQ KLP� WKDW KH KDV QR WLPH WR VHHN WKHLU DUWLVWLF
HTXLYDOHQW� KH XWWHUV KLV WKRXJKW LQ DQ\ ZD\� DQG KLV H[SUHVVLRQV JDLQ DFFLGHQ
WDO EHDXW\�ૻ �)URP 5REHUW %XFKDQDQ
V DUWLFOH RQ :KLWPDQ� RULJLQDOO\ SXE
OLVKHG LQ WKH %URDGZD\ 0DJD]LQH� UHSULQWHG LQ WKH :DVKLQJWRQ 6XQGD\ 0RUQ
LQJ &KURQLFOH� 1RY� ��� ������ 0DQ\ PRGHUQ FULWLFV KDYH PLVWDNHQO\ HFKRHG
WKLV LGHD WKDW WKH PXVH RI :KLWPDQ ZDV D UHIUDFWRU\ FUHDWXUH� LPSDWLHQW RI
GLVFLSOLQH DQG GLODWRU\ DOPRVW WR WKH SRLQW RI VORWKIXOQHVV� %XW DV D PDWWHU
RI IDFW� :KLWPDQ
V SUHVLGLQJ JHQLXV FRQGXFWHG KHUVHOI PXFK PRUH OLNH D
WKULIW\ 1HZ (QJODQG KRXVHZLIH� WKDQ OLNH WKH ૺGUXQNHQ DSSOH�ZRPDQૻ RU
ૺ+RWWHQWRW ZHQFK XQGHU WKH LQIOXHQFH RI FDQWKDULGHV DQG DGXOWHUDWHG UXPૻ
ZKLFK 6ZLQEXUQH SLFWXUHG DV KLV IDPLOLDU VSLULW �)RUWQLJKWO\ 5HYLHZ� ;/,,
>������ �����

7KHUH KDV EHHQ PXFK GLVFXVVLRQ LQ UHJDUG WR WKH SRHP� ૺ7KH 0LGQLJKW
9LVLWRU�ૻ WUDQVODWHG IURP WKH )UHQFK RI +� 0XUJHU� ZKLFK LV IRXQG LQ :KLW
PDQV ૺ5HDGLQJ %RRN�ૻ ,W KDV RIWHQ EHHQ FRQMHFWXUHG WKDW :KLWPDQ KLPVHOI
PDGH WKH WUDQVODWLRQ IURP WKH )UHQFK� EXW WKHUH LV VOLJKW HYLGHQFH WKDW KH GLG
PRUH WKDQ WLJKWHQ XS D ORRVHO\ WUDQVODWHG YHUVLRQ LQ (QJOLVK� HGLWLQJ LW IRU KLV
RZQ XVH� DV KH GLG ZLWK PDQ\ RI WKH SRHPV LQ KLV UHDGLQJ UHSHUWRU\ �VHH H[
DPSOHV FLWHG RQ S� ����� +RUDFH 7UDXEHO VXPPHG XS WKH FRQWURYHUV\� SUHVHQW
LQJ WKH HYLGHQFH RQ ERWK VLGHV� LQ 3RHW�/RUH� :,� �������� DQG WKLV VXEMHFW KDV
EHHQ EURXJKW XS WR GDWH LQ )LJKW RI D %RRN� ��૱��� 0LVV %HUWKD -RKQVWRQ�
GDXJKWHU RI -� +� -RKQVWRQ LQ ZKRVH KRPH :KLWPDQ VSHQW FRQVLGHUDEOH WLPH�
ZULWHV� ૺ:KLWPDQ ILUVW YLVLWHG XV LQ 0DUFK� ����� IRU D PRQWK� ZKHQ , ZDV D
JLUO RI IRXUWHHQ� QRW \HW DZDNHQHG DV WR RXU YLVLWRU
V H[FHSWLRQDO SODFH LQ WKH
OLQH RI WKH SURSKHFWLF EDUGV� %XW , KDYH D YLYLG PHPRU\�SLFWXUH RI KLP� VHDWHG
DW WKH HQG RI D ODUJH VRID� UHFLWLQJ LQ PHORGLRXV� GUDPDWLF YRLFH� WKH VRPEUH
YHUVHV RI WKH 0LGQLJKW 9LVLWRU�ૻ ,W DVVXUHGO\ PDGH D JUHDW LPSUHVVLRQ RQ D
FKLOG� WR FDUU\ RYHU WKHVH ILIW\ \HDUV� 0\ )DWKHU� , NQRZ� DOZD\V VSRNH RI WKH
SRHP DV EHLQJ WUDQVODWHG IURP WKH )UHQFK� EXW QHYHU WKRXJKW RI :KLWPDQ DV
WKH WUDQVODWRU�ૻ
,W VHHPV GRXEWIXO ZKHWKHU :KLWPDQ NQHZ HQRXJK )UHQFK WR PDNH VXFK D

WUDQVODWLRQ� :H KDYH WKH WHVWLPRQ\ RI RQH RI KLV DFTXDLQWDQFHV WKDW KH UHDG
ZLGHO\� ૺQRW DORQH LQ (QJOLVK� EXW DOVR ODUJHO\ LQ )UHQFK� ZKLFK KH OHDUQHG
GXULQJ KLV UHVLGHQFH LQ :DVKLQJWRQ� DQG WR D OLPLWHG H[WHQW KH KDG UHDG
6SDQLVKૻ �:� +� *DUULVRQ� ૺ:DOW :KLWPDQ�ૻ /LSSLQFRWW
V 0DJ� ;/,;� �����
%XW +� 6� 0RUULV ZULWHV� ૺ+H NQHZ QR )UHQFK� +H XVHG WR UHDG D WUDQVODWLRQ
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RI +HQUL 0XUJHU �SURQRXQFHG E\ KLP DOZD\V ZLWK D JUHDW HPSKDVLV RQ WKH L

DQG WKH HU� LQ D ZKLPVLFDO ZD\� � � � +H RQFH WROG PH WKDW VRPH RI WKH ER\V

DW RQH RI WKH &DPGHQ QHZVSDSHU RIILFHV KDG PDGH D IUHH WUDQVODWLRQ RI WKH
RULJLQDO� DQG KH KDG OLFNHG LW LQWR IRUP� +H NQHZ QR ODQJXDJH EXW KLV RZQૻ
�+DUSHU
V :HHNO\� ;;;9,� ����� :KLWPDQ
V NQRZOHGJH RI )UHQFK LV SURYHG

WR EH QHJOLJLEOH� DW OHDVW DV UHJDUGV SXQFWXDWLRQ DQG VSHOOLQJ� E\ WKH IROORZLQJ
ELWV RI HYLGHQFH� ,Q WKH VDPH 06� QRWHERRN LQ WKH /LEUDU\ RI &RQJUHVV ZKLFK
FRQWDLQV WKH HQWULHV XVHG LQ WKH ���� 3UHIDFH �GHVFULEHG XQGHU 1RWH ���� DS
SHDUV WKLV PHPRUDQGXP LQ ZKLFK :KLWPDQ LV HYLGHQWO\ WU\LQJ WR IL[ WKH SUR
QXQFLDWLRQ RI D FRPPRQ )UHQFK ZRUG� E\ SKRQHWLF DLG� ૺ,QVRXFLDQFH� DQ VRR

VH ¢ZQ]�ૻ 7KLV ZRXOG KDUGO\ KDYH EHHQ WKH VRUW RI HQWU\ WR EH PDGH E\ D SHU
VRQ SRVVHVVLQJ HYHQ D UXGLPHQWDU\ NQRZOHGJH RI )UHQFK� 7KLV� RI FRXUVH� ZDV
ZULWWHQ ORQJ EHIRUH WKH :DVKLQJWRQ GD\V� ZKHQ *DUULVRQ DYHUV WKDW KH OHDUQHG
)UHQFK� %XW DJDLQ� LQ D OHWWHU WR :� 6� .HQQHG\� $XJ� �� ����� :KLWPDQ
ZULWHV� ૺ+DYH WKLQJV SUHWW\ IDYRUDEOH KHUH LQ P\ VKDQW\� ZLWK YHQWLODWLRQ
�QLJKW 	 GD\� IUHTXHQW EDWKLQJ OLJKW PHDOV� 	 ODLVVDL] IDLUHૻ �LWDOLFV DUH :KLW
PDQ
V RZQ��

��� 7KLV FDOFXODWLRQ LV EDVHG XSRQ WKH H[DPLQDWLRQ RI D PXFK QHHGHG FRQ
FRUGDQFH RI :KLWPDQ
V SRHPV� ZKLFK LW LV WR EH KRSHG PD\ EH FRPSOHWHG DQG
SXEOLVKHG� 3DUWLDO 7DEXODWLRQ RI 3ULQFLSDO 6XEMHFWV RI :DOW :KLWPDQ
V
ૺ/HDYHV RI *UDVV�ૻ �VXEPLWWHG IRU GHJUHH RI 0DVWHU RI $UWV DW 8QLYHUVLW\ RI

0DU\ODQG� XQGHU WLWOH� 7DEXODWHG $QDO\VLV RI WKH 3KLORVRSK\ RI :DOW :KLWPDQ�
������ E\ 9LUJLQLD :� %UHZHU� $ FRPSOHWH FRQFRUGDQFH E\ ZRUG� UDWKHU WKDQ
VXEMHFW� KDV EHHQ UHDG\ IRU SXEOLFDWLRQ IRU \HDUV� EXW ERWK RI LWV DXWKRUV KDYH
GLHG EHIRUH WKH UHDOL]DWLRQ RI LWV QHHG ZDV VXIILFLHQW IRU LW WR ILQG D SXEOLVKHU�

, UHIHU WR WKH JLJDQWLF SLRQHHU XQGHUWDNLQJ RI WKH ODWH :� +
�

7ULPEOH DQG KLV
ZLIH� ૺ$ &RQFRUGDQFH RI /HDYHV RI *UDVV� FRPSLOHG E\ :� +

� 7ULPEOH� $QQLH

(� 7ULPEOH� DQG ,VDDF +XOO 3ODWW� 6WLOO LQ PDQXVFULSW� ������ HQWULHV RI ������
ZRUGV� RI ZKLFK ����� DUH XVHG RQFH RQO\ૻ �&DWDORJXH RI D &ROOHFWLRQ RI :DOW
:KLWPDQ /LWHUDWXUH� FRPSLOHG E\ :� +

� 7ULPEOH� ૺ&RQFRUG�ૻ 6W� /HRQDUGV�
2WDJR� 1�=�� >����@���

��� :KLWPDQ VHHPHG WR SUHIHU WKH WHUP ૺ/HVVRQVૻ IRU KLV OHFWXUHV� DQG
XVXDOO\ UHIHUV WR WKHP VR

�

7KLV VKRZV FOHDUO\ WKH HVVHQWLDOO\ GLGDFWLF FKDUDFWHU

RI WKH LPSXOVH ZKLFK RULJLQDOO\ SURPSWHG KLP WR FRQVLGHU SXEOLF ZRUN� ૺ/HV
VRQV� ૱ &OHDU� DOLYH� OXPLQRXV� ૱ IXOO RI IDFWV� IXOO RI SK\VLRORJ\  DFNQRZ
OHGJLQJ WKH GHPRFUDF\� WKH SHRSOHPXVW KDYH DQ DOHUW FKDUDFWHU� HYHQ LQ WKH
UHDGLQJ RI WKHP� 7KH HQFORVLQJ WKHRU\ RI ૺ/HVVRQV WR SHUPHDWH $OO 7KH
6WDWHV� DQVZHULQJ IRU DOO� �QR IRUHLJQ LPSRUWHG PRGHOV��  IXOO RI KLQWV� ODZV
DQG LQIRUPDWLRQV� WR PDNH D VXSHUE $PHULFDQ ,QWHOOHFW DQG &KDUDFWHU LQ DQ\

RU DO
O

7KH 6WDWHV� $OVR WKH 6WUHQJWK� &RPPDQG DQG /X[XULDQFH RI 2UDWRU\ૻ
�1� 	 )�� ���� 6RPH RI WKLV LQVWUXFWLRQ KH GHVLJQHG WR EH RI UDWKHU HVRWHULF
DSSHDO� ૺ3DVVDJH LQ HYHU\ /HFWXUH
� 7R WKRVH IHZ ZKR XQGHUVWDQG  JHW DW
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WKH KHDUW RI WKH WKHPHૻ �1� 	 )�� ����� ,Q RUGHU WR SUHVHUYH DV QHDUO\ DV SRV
VLEOH WKH DSSHDUDQFH RI WKH RULJLQDO PHPRUDQGD� ZKLFK DUH ODUJHO\ DPRUSKRXV�
SDUDJUDSK LQGHQWDWLRQV KDYH QRW EHHQ REVHUYHG LQ UHSURGXFLQJ WKH WH[W RI
QRWHV� 7KH GLYLVLRQV RI WKRXJKW� DV LQGLFDWHG E\ VSDFLQJ LQ WKLV WH[W� FRUUH
VSRQG WR WKH DUUDQJHPHQW LQ WKH 066� :KLWPDQ
V SXQFWXDWLRQ KDV DOVR EHHQ
SUHVHUYHG OLWHUDOO\� WKURXJKRXW WKHVH QRWHV IRU OHFWXUHV�

��� 7KH SULFH IL[HG KHUH� WHQ FHQWV� VHHPV WR PDUN WKLV 06� DV RI HDUOLHU
GDWH WKDQ WKH RQH LQ ZKLFK KH SURSRVHV WR FKDUJH ILIWHHQ FHQWV� GDWHG ���� �VHH
1RWH ����

��� $OWKRXJK :KLWPDQ XVHG QRWHV LQ KLV SXEOLF OHFWXUHV DQG UHDGLQJV�
PRVW UHSRUWV VWDWH WKDW KH ZDV LQ WKH KDELW RI GHSDUWLQJ IURP KLV FRS\ IRU H[
WHPSRUDQHRXV UHPDUNV� ૺ1RZ DQG WKHQ KH OHIW KLV PDQXVFULSW WR DGG D VHQ
WHQFH RU WR ORRN DFURVV WKH URRP� DV LI LQWR VRPH LQILQLWH VLJQLILFDQFH RI SKUDVH
RU WKRXJKWૻ �+� 7UDXEHO� ૺ:DOW :KLWPDQ DW 'DWH�ૻ 1HZ (QJODQG 0DJ
D]LQH� ,9 ������� ���� 6HH DOVR %XFNH� �����

��� 7KLV LV ZULWWHQ LQ D QRWHERRN� PDUNHG ૺ2UDWRU\�ૻ ZKLFK LV LQ WKH
/LEUDU\ RI &RQJUHVV� $V ZLOO EH VHHQ LQ WKH LOOXVWUDWLRQ �S� ��� LW LV PDGH XS RI

DO
O

VL]HV RI SDSHU VFUDSV SDVWHG WRJHWKHU LQVLGH WKH FORWK FRYHUV RI DQ ROG ERRN�
0RVW RI WKH HQWULHV DUH PDGH RQ KHDY\ EOXH SDSHU� D XQLIRUPLW\ ZKLFK LV XQ
XVXDO ZLWK :KLWPDQ� 7KH YDULRXV QRWHV VHHP WR EH ZULWWHQ ZLWK D VXUHU WRXFK�

DQG IHZHU UHYLVLRQV� WKDQ LV WKH FDVH ZLWK WKH OHFWXUH PHPRUDQGD MRWWHG RQ
ORRVH VFUDSV RI SDSHU� 7KLV SUREDEO\ LQGLFDWHV WKDW KH FRSLHG WKH QRWHV LQWR
WKLV ERRN IURP URXJK GUDIWV PDGH HOVHZKHUH� SODFLQJ WKHP KHUH RQO\ ZKHQ KH

ZDV VDWLVILHG RI WKHLU SHUPDQHQW YDOXH� 7KLV LV DQRWKHU HYLGHQFH RI WKH YHU\
JUHDW LPSRUWDQFH ZKLFK KH SODFHG XSRQ KLV YLHZV FRQFHUQLQJ RUDWRU\�
7KLV HQWU\� LW ZLOO EH QRWHG� LV GDWHG RQ KLV ELUWKGD\� ,W ZDV FXVWRPDU\

ZLWK KLP WR PDUN KLV ELUWKGD\ ZLWK VSHFLDO VHVVLRQV RI VLOHQW� LI QRW DOZD\V
VZHHW WKRXJKW� DQG VHW GRZQ WKH UHVXOWV LQ VRPH SHUPDQHQW IRUP� 1XPHURXV
H[DPSOHV RI WKLV PD\ EH IRXQG LQ WKH SUHVHQW WH[W �VHH SDJHV ��� ���� ����
VHH 1RWHV ��� DQG ��� IRU ELUWKGD\ PHPRUDQGD EHVLGHV WKRVH JLYHQ LQ WH[W��
+H ZDV SDUWLFXODUO\ JLYHQ WR ZULWLQJ SUHIDFHV RQ WKDW GD\� %HVLGHV WKRVH KHUH
SXEOLVKHG IRU WKH ILUVW WLPH� ZH ILQG D SDVVDJH LQ WKH 3UHIDFH RI ���� �3URVH�
����� DQG DJDLQ LQ WKH RQH RI ���� �3URVH� �����

��� :KLWPDQ VSHDNV RI GHFODLPLQJ WKHVH VDPH 6KDNHVSHDUH SDVVDJHV WR

WKH 1HZ <RUN RPQLEXV GULYHUV �3URVH� ���� ,Q ���� KH ZURWH DQ DFFRXQW RI

D VDLOLQJ WULS WR 0RQWDXN IRU WKH %URRNO\Q 6WDQGDUG� ZLWK WKLV UHIHUHQFH WR

WKH VDPH SUDFWLFH� ૺ:H VFDPSHUHG DORQJ WKH VKRUH� MXPSLQJ IURP URFN WR

URFN� ZH GHFODLPHG DO
O

WKH YLROHQW DSSHDOV DQG GHILDQFHV ZH FRXOG UHPHPEHU�
FRPPHQFLQJ ZLWK� ૺ&HOHVWLDO VWDWHV� LPPRUWDO SRZHUV� JLYH HDU� DZD\ RQ WR

WKH HQGLQJ ZKLFK DQQRXQFHG WKDW 5LFKDUG KDG DOPRVW ORVW KLV ZLQG E\ GLQW RI

FDOOLQJ 5LFKPRQG WR DUPVૻ �UHSULQWHG LQ 1HZ <RUN 7LPHV 0DJD]LQH� 6HSW� ���
������ 7� $� *HUH� D IHUU\ KDQG� UHFDOOLQJ :KLWPDQ
V SUDFWLFH RI GHFODLPLQJ



��� � 127(6�

6KDNHVSHDUH XSRQ WKH %URRNO\Q IHUU\ ERDW� ૺZKHQ SDVVHQJHUV ZHUH IHZ DQG
WKRVH IHZ OLNHO\ WR EH DVOHHS RQ WKH VHDWV�ૻ VD\V ૺ,Q P\ MXGJHPHQW IHZ FRXOG
H[FHO KLV UHDGLQJ RI VWLUULQJ SRHPV DQG EULOOLDQW 6KDNHVSHULDQ SDVVDJHV� 7KHVH
WKLQJV KH YHQWHG HYLGHQWO\ IRU KLV RZQ SUDFWLFH RU DPXVHPHQW� , KDYH KHDUG
KLP SURFHHG WR D OHQJWK RI VRPH VROLORTX\� � � � � DQG ZKHQ KH KDG VWRSSHG
VXGGHQO\ DQG VDLG ZLWK LQWHQVH GLVVDWLVIDFWLRQ� 1R� QR� QR� WKDW
V WKH ZD\
WKH EDG DFWRUV ZRXOG GR LW�ૻ KH ZRXOG VWDUW RII DJDLQ DQG UHFLWH WKH SDUW PRVW
LPSUHVVLYHO\ૻ �1HZ <RUN :RUOG� -XQH �� ������ 6HH DOVR 1RWH ���

&I� WKH VHFRQG QRWH KHDGHG 6W\OH �S� ���� ZLWK WKH IROORZLQJ� ૺ/HFWXUHV
(JR�VW\OH� )LUVW�SHUVRQ�VW\OH� 6W\OH RI FRPSRVLWLRQ DQ DQLPDWHG HJR�VW\OH 
, GR QRW WKLQN , SHUFHLYH  RU VRPHWKLQJ LQYROYLQJ VHOI�HVWHHP� GHFLVLRQ�
DXWKRULW\  DV RSSRVHG WR WKH FXUUHQW WKLUG�SHUVRQ VW\OH� HVVD\LVP� GLGDFWLF�
UHPRYHG IURP DQLPDWLRQ� VWDWLQJ JHQHUDO WUXWKV LQ D GLGDFWLF� ZHOO�VPRRWKHG
� � � � � ૻ �1� 	 )�� ����� +H ZHQW HYHQ VR IDU DV WR SODQ VHSDUDWH ૺVW\OHVૻ WR

ILW DXGLHQFHV LQ GLIIHUHQW SDUWV RI WKH FRXQWU\� ૺ>6W\OH IRU 1RUWKHUQ DQG (DVW
HUQ DXGLHQFHV@  VLPSOH� LQWHOOHFWXDO� VWURQJ ZLWK QRW PXFK RU DQ\ RUQDPHQW�
IXOO RI VXEWOH VHQVHV DQG PHDQLQJV DHVWKHWLF� GHSHQGLQJ XSRQ WKH KHDUHU KLP
VHOI WR SLFN WKH PHDW RXW RI WKH QXWVKHOOV� 6W\OH IRU WKH :HVW� PRUH GHFODP
DWRU\ DQG GLUHFW� ZLWK QDWXUDO DEDQGRQ DQG SDVVLRQ� WKH YHU\ LQWHQVLW\ RI

UXGHQHVV� SRZHU� DQG QDWXUDO PHDQLQJV� DQG WKH VW\OH IRU WKH 6RXWK� ULFK� IXOO

RI WUDFHU\� SRHWLFDO DOOXVLRQ� ILJXUHV� PXVLFDO VWUDLQV� IORZLQJ� EXW DO
O

RI WKH YHU\
SXUHVW TXDOLW\ૻ �&RPSOHWH :ULWLQJV� 9,,,� ����� $ ૺ:HVWHUQ (GLWLRQૻ RI

/HDYHV ZDV HYLGHQWO\ FRQWHPSODWHG DOVR� ૺ1� %� ૱ ,Q :HVWHUQ HGLWLRQ GRQ
W
PDNH LW WRR ZHVW  QDPHO\� LW LV HQRXJK LI WKHUH EH QRWKLQJ LQ WKH ERRN WKDW LV

GLVWDVWHIXO WR WKH :HVW� � � LI WKHUH EH WZR RU WKUHH SLHFHV � � � VSHFLDOO\ ZHO
FRPH WR ZHVWHUQ PHQ DQG ZRPHQૻ �1� 	 )�� ����� +H GUDZV XS D OLVW RI WKH
SRHPV VXLWDEOH WR WKH :HVWHUQ (GLWLRQ� ૺ3RHP RI 7H[DV�ૻ ૺ3RHP RI WKH
5LIOH�ૻ HWF� �1� 	 )�� �����

��� 7KH ZRUG ૺ2UDWRU\�ૻ :KLWPDQ XVHG WR ODEHO DOPRVW DO
O

KLV QRWHV RQ
WKLV VXEMHFW� DV ZHOO DV KLV ૺ2UDWRU\ૻ QRWH ERRN� XVLQJ WKH ZRUG ZLWK WKH VSH
FLDO VLJQLILFDQFH RI WKH QHZ VW\OH RI SXEOLF VSHDNLQJ ZKLFK KH IHOW LW WR EH KLV
ZRUN WR LQDXJXUDWH� DV GLVWLQFW IURP WKH ૺHORFXWLRQૻ RI WKH GD\� 7� %� +DUQHG
FROOHFWHG PDQ\ RI WKH QRWHV ZKLFK :KLWPDQ KDG OHIW DPRQJ KLV SDSHUV RQ WKLV
VXEMHFW� DQG ZRUNHG XS D SDSHU RQ ૺ:DOW :KLWPDQ DQG 2UDWRU\ૻ PDNLQJ XVH

RI WKH PDWHULDO� WR UHDG EHIRUH WKH :DOW :KLWPDQ )HOORZVKLS� �/DWHU SXE
OLVKHG LQ WKH &RPSOHWH :ULWLQJV� 9,,,� ��� I�� 6RPH RI WKH PDWHULDO LQFOXGHG

LQ WKH SUHVHQW WH[W ZDV GUDZQ XSRQ E\ KLP� EXW KH DGDSWHG LW DQG PDGH D FRQ
VLVWHQW FRPSRVLWLRQ RXW RI WKH ZKROH E\ IUHTXHQW PRGLILFDWLRQV� 7KH QRWHV
JLYHQ LQ WKH SUHVHQW WH[W DUH WUDQVFULEHG GLUHFWO\ IURP WKH RULJLQDO GUDIWV LQ

WKH /LEUDU\ RI &RQJUHVV� ZLWKRXW HGLWLQJ RI DQ\ NLQG� 2WKHU VLJQLILFDQW LWHPV�
ZKLFK KDYH EHHQ JLYHQ LQ +DUQHG
V HVVD\ LQ DOPRVW WKH OLWHUDO RULJLQDO IRUP LQ

ZKLFK WKH\ DSSHDU LQ :KLWPDQV ૺ2UDWRU\ૻ QRWHERRN� DUH� WKH GLUHFWLRQV IRU
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SUDFWLFH RI HOHPHQWDU\ VRXQGV �&RPSOHWH :ULWLQJV� 9,,,� ����� WKH GHILQLWLRQ
RI WUXH HORTXHQFH ������ WKH GHVLUDELOLW\ RI D VORZ GHOLEHUDWH GHOLYHU\ ������
WKH XVH RI DQ HOOLSWLFDO VW\OH ZLWK KLGGHQ PHDQLQJV ������ WKH HIIHFWLYHQHVV RI
DQ RFFDVLRQDO DEUXSW FKDQJH IURP GLUHFW DSSHDO WR DQ DLU RI DEVWUDFWLRQ� ZLWK
ૺYRFDOLVP OLPSLG� LQVSLUHG� QR DFFRXQW PDGH RI WKH PDWHULDO SODFHૻ ������
7KH ODWWHU VSHFLILFDWLRQ LV DJDLQ DQ RXW�FURSSDJH RI KLV IDPLOLDU LGHD WKDW WKH
RUDWRU RU SRHW LV LQ UHDOLW\ D VHHU� D PHGLXP IRU WKH WUDQVPLVVLRQ RI D VSLULWXDO
UHDOLW\ EH\RQG WKH LPPHGLDWH PDWHULDO HQYLURQPHQW WR KLV DXGLHQFH� RU UHDGHUV�
ૺ7KH ZKROH RUDWLRQ PD\ EH EULHI� \HW LOOLPLWDEOH E\ WKH PDQQHU� SHUVRQDOLW\�
VW\OH RI PH� 1RW KXUULHG JDEEOH� DV WKH XVXDO $PHULFDQ VSHHFKHV� OHFWXUHV�
HWF� DUH� EXW ZLWK PXFK EUHDGWK� PXFK SUHFLVLRQ� PXFK LQGHVFULEDEOH PHDQLQJ
FRXQWHUSDUWLQJ LQ WKH ILUVW SHUVRQ� SUHVHQW WLPH� WKH GLYLQH HFVWDV\ RI WKH
DQFLHQW 3\WKLD� RUDFOHV� SULHVWV� SRVVHVVHG SHUVRQV� GHPRQLDFV� 	F�ૻ � � �
ૺ$IWHU D VW\OH RI DEDQGRQ DQG IDPLOLDULW\ DPRQJ WKRVH WDONHG ZLWK LQ URRPV�
VWUHHWV� WKH FLUFOH RI IULHQGV 	F�� ZKHQ VWHSSHG XSRQ WKH SODWIRUP� ZKDW D
FKDQJH� 6XGGHQO\ WKH FRXQWHQDQFH LOOXPLQHG WKH EUHDVW H[SDQGHG WKH QRV
WULOV DQG PRXWK HOHFWULF DQG TXLYHULQJ WKH DWWLWXGH LPSHULRXV DQG HUHFW ૱ D
*RG VWDQGV EHIRUH \RX  WKH VRXQG RI WKH YRLFH DOVR MRLQV LQ WKH ZRQGURXV
WUDQVIRUPDWLRQ  LW EHFRPHV GHWHUPLQHG� FRSLRXV� UHVLVWOHVVૻ �IURP ૺ2U
DWRU\ૻ QRWHERRN� /LEUDU\ RI &RQJUHVV��

��� &RPSDUH KLV WKHRU\ RI SRHWLF LQVSLUDWLRQ� VHH ,QWURGXFWLRQ� S� �� DQG
S� ���

��� 7KLV SKUDVH� ૺWKH DJRQLVWLF DUHQD�ૻ EHFDPH D IDYRULWH ZLWK :KLWPDQ�
,WV RULJLQ LV FOHDUO\ WUDFHDEOH WR WKLV SDVVDJH LQ WKH ૺ2UDWRU\ૻ QRWHERRN �/L
EUDU\ RI &RQJUHVV 066�� EHFDXVH RQ WKH VKHHW RQ ZKLFK WKLV LV ZULWWHQ LV SDVWHG
D FOLSSLQJ IURP DQ (QJOLVK QHZVSDSHU� LQ UHJDUG WR SXEOLF VSHDNLQJ� LQ ZKLFK
LW LV FRPSDUHG WR WKH ૺDJRQLVWLF DUHQDૻ LQ ZKLFK J\PQDVWLF FRQWHVWV DUH KHOG�
7KLV 06 QRWH� WKHQ� DSSHDUV WR EH :KLWPDQ
V ILUVW HODERUDWLRQ RI WKDW LGHD
ZKLFK HYLGHQWO\ VWUXFN KLP IRUFLEO\ ZKHQ KH UHDG WKH QHZVSDSHU DUWLFOH� ,W
PD\ EH VHHQ FURSSLQJ RXW DJDLQ DO

O WKURXJK ODWHU ZRUNV �VHH 1RWH ��� IRU
RWKHU H[DPSOHV��

��� :KLWPDQ VKRZHG JUHDW LQWHUHVW LQ WKH TXHVWLRQ RI K\JLHQH DQG SK\V
LFDO FXOWXUH� 7KHUH LV D ODUJH VFUDSERRN RI QHZVSDSHU FOLSSLQJV GHYRWHG WR

WKLV VXEMHFW� ODEHOOHG ૺ3K\VLTXH�ૻ DPRQJ WKH :KLWPDQ 066� LQ WKH /LEUDU\

RI &RQJUHVV� $ QXPEHU RI WKH DUWLFOHV KDYH WR GR ZLWK VZLPPLQJ� 7� %�

+DUQHG FROOHFWHG QRWHV RQ ૺ3K\VLFDO (GXFDWLRQૻ IURP DPRQJ WKH :KLWPDQ
066 ZKLFK FDPH WR KLP DV OLWHUDU\ H[HFXWRU� DQG SUHVHQWHG WKHP LQ D SDSHU

RQ WKDW VXEMHFW EHIRUH WKH :KLWPDQ )HOORZVKLS �VHH &RQVHUYDWRU� ;� >������

�� II��� 7KLV SDSHU GHDOV ODUJHO\ ZLWK :KLWPDQ
V LGHDV DV WR WKH FDXVHV DQG
FXUH IRU LQWHPSHUDQFH� +LV GLDULHV DQG QRWHERRNV DOVR PDNH IUHTXHQW UHIHU
HQFHV WR PDWWHUV RI KHDOWK DQG K\JLHQH �VHH %LQQV� �����



��� 127(6�

��� 7KH ૺGLYHUVLW\ RI PLQGV LQ VXFK D PXOWLWXGHૻ ZDV RQH RI WKH GLIILFXO
WLHV ZLWK ZKLFK :KLWPDQ KDG WR UHFNRQ LQ RXWOLQLQJ KLV VFKHPH RI EHFRPLQJ D
ૺZDQGHU VSHDNHUૻ ZLWK D PHVVDJH EURDG HQRXJK WR HQJDJH WKH ORZOLHVW� \HW
KDYLQJ LWV VSHFLDO ૺHOOLSVHVૻ LQWHQGHG IRU ૺWKRVH IHZ ZKR XQGHUVWDQG�ૻ +H
ZLVKHG WR PDNH KLV DSSHDO FDWKROLF HQRXJK WR LQFOXGH DOO� +H PDNHV QRWH RI

WKH ૺWKLQJV UHFRJQL]HG E\ P\ /HFWXUHV�ૻ LQFOXGLQJ� ૺ7KH 7H[DQ 5DQJHU�
7KH %RVWRQ 7UXFNPDQ� 7KH OXPEHUHU RI 0DLQH� WKH R\VWHUPDQ RI 9LUJLQLD�
WKH FRUQ JDWKHUHU RI 7HQQHVVHH�ૻ HWF� 7KHQ� WR PDNH VXUH WKDW QRQH PD\ EH

RPLWWHG� KH DGPRQLVKHV KLPVHOI� LQ SDUHQWKHVHV� ૺ�/RRN LQ &HQVXV ૱ RU

UDWKHU /LVW� 06��ૻ �1� 	 )�� �����
+LV ]HDO WR DURXVH WKH LQWHUHVW RI KLV KHDUHUV WR WKH KLJKHVW SRVVLEOH SLWFK RI

DWWHQWLRQ LV VKRZQ E\ WKLV HQWU\ LQ WKH ૺ2UDWRU\ૻ QRWHERRN� ૺ(YHU\ KHDUHU
PXVW VWUDLQ MXVW DV KDUG WR JR DORQJ ZLWK \RX DV \RX GR LQ \RXU RUDWRU\� 7R
KXUU\ DQG SORZ XS WKH VRLO RI \RXU KHDUHU� FRQVWDQWO\ GURSSLQJ VHHG WKHUHLQ WR

VSULQJ XS DQG EHDU JUDLQ RU IUXLW PDQ\ KRXUV DIWHUZDUGV� SHUKDSV ZHHNV DQG
\HDUV DIWHUZDUGV�ૻ
7KH QRWHV UHJDUGLQJ ૺLQWHULRU JHVWXUHૻ DQG WKH ૺHOHFWULFDO VSLULWૻ LQ

VSHDNLQJ DUH FORVHO\ SDUDOOHOHG LQ WKLV FRQWHPSRUDU\ QHZVSDSHU DFFRXQW RI RQH

RI :KLWPDQ
V SXEOLF UHDGLQJV� ૺ+LV YRLFH LV ILUP� PDJQHWLF� � � � +H XVHV
IHZ JHVWXUHV� EXW WKRVH YHU\ VLJQLILFDQW � � � WKH EHQW RI KLV UHDGLQJ� LQ IDFW WKH
ZKROH LGHD RI LW� LV HYLGHQWO\ WR ILUVW IRUP DQ HQRUPRXV PHQWDO IXQG� DV LW ZHUH�
ZLWKLQ WKH UHJLRQV RI WKH FKHVW� DQG KHDUW� DQG OXQJV  D VRUW RI LQWHULRU EDW
WHU\  RXW RI ZKLFK� FKDUJHG WR WKH IXOO ZLWK VXFK HPRWLRQDO LPSHWXV RQO\ � � �

KH ODXQFKHV ZKDW KH KDV WR VD\� IUHH RI QRLVH RU VWUDLQ� \HW ZLWK D SRZHU WKDW
PDNHV RQH DOPRVW WUHPEOH�ૻ �ૺ:DOW :KLWPDQ DV D 5HDGHU RI +LV 2ZQ 3RHPV�ૻ
&RUUHVSRQGHQFH RI WKH 5HSXEOLFDQ� &DPGHQ� 1�-�� :HGQHVGD\� -XO\ ��� RULJ
LQDOO\ SXEOLVKHG LQ WKH 6SULQJILHOG 5HSXEOLFDQ� -XO\ ��� ����� UHSULQWHG� %XFNH�
��૱���� 7KH RULJLQDO QHZVSDSHU FOLSSLQJ ZDV IRXQG FDUHIXOO\ SUHVHUYHG LQ

:KLWPDQ
V QHZVSDSHU VFUDSERRN �/LEUDU\ RI &RQJUHVV�� ,WV VLPLODULW\ RI

WKHPH WR WKH ૺ2UDWRU\ૻ QRWHV� DV ZHOO DV WKH IDFW WKDW LW ZDV JLYHQ E\ KLP

WR 'U� %XFNH IRU LQFOXVLRQ LQ KLV ERRN� SRLQWV WR WKH FRQFOXVLRQ WKDW� LI :KLW
PDQ GLG QRW DFWXDOO\ ZULWH LW� KH FRQWULEXWHG WKH OHDGLQJ WKRXJKWV WR WKH
ૺ&DPGHQ FRUUHVSRQGHQWૻ ZKR GLG�

��� 7KH LQIOXHQFH RI (OLDV +LFNV� WKH 4XDNHU SUHDFKHU� ZKR ZDV DQ LQWPDWH
IULHQG RI WKH IDPLO\� ZDV HQRUPRXV XSRQ :KLWPDQ� IRU KH NQHZ +LFNV DQG KHDUG
KLP SUHDFK� ZKHQ KH ZDV YHU\ \RXQJ DQG LPSUHVVLRQDEOH �3URVH ���૱�����
7KH HORTXHQFH RI WKH ROG PDQ ZDV GRXEWOHVV RQH RI WKH ILUVW LPSXOVHV ZKLFK
DURXVHG KLV GHVLUH WR EHFRPH DQ RUDWRU �3URVH ��������� ,Q ����� ZKHQ KH ZDV
SXWWLQJ KLV ZRUNV LQWR ILQDO FROOHFWHG IRUP LQ WKH &RPSOHWH 3RHPV DQG 3URVH RI

:DOW :KLWPDQ� ���������� KH IRUFHG KLPVHOI WR EULQJ WRJHWKHU� DV KLV FKLHI
FRQFHUQ� ZKHQ KH ZDV SK\VLFDOO\ LQFDSDFLWDWHG IRU FUHDWLYH ZRUN� WKH ૺ1RWHV
�VXFK DV WKH\ DUH�IRXQGHG RQ (OLDV +LFNV�ૻ ZLWK ZKLFK KH FORVHG WKDW YROXPH�
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7KHVH ૺ1RWHVૻ ZHUH FRPSLOHG IURP WKH PDWHULDO ZKLFK KH KDG EHHQ FROOHFWLQJ
DOO KLV OLIH IRU OHFWXUHV RQ +LFNV� DQG KH IHDUHG OHVW KH VKRXOG OHDYH WKHP XQ
SXEOLVKHG DW WKH HQG� IRU KH VDLG� ૺ+LFNV LV HQWLWOHG WR P\ EHVW�ૻ �&DPGHQ� ,,�

�� ���� +H QRW RQO\ SDLG WKH 4XDNHU WKH KRQRU RI PDNLQJ KLP WKH VXEMHFW RI

WKH FRQFOXGLQJ HVVD\ LQ ZKDW KH H[SHFWHG WR EH KLV ILQDO OLWHUDU\ ZRUN� EXW KH

DOVR LQFOXGHG D SRUWUDLW RI +LFNV LQ WKDW YROXPH �WKH RQO\ RWKHU SLFWXUHV ZHUH

RI KLPVHOI� ZLWK D VSHFLDO LQVFULSWLRQ �3URVH� ����� 7KLV SRUWUDLW KH DOZD\V
NHSW KDQJLQJ LQ KLV URRP �+� 0RUULV� :DOW :KLWPDQ� )LUHQ]H� ����� ���� ૺ,Q
RQH FRUQHU� XQGHU WKH FDQDU\�ELUG
V FDJH� VWRRG 0RUVH
V EXVW RI (OLDV +LFNV�

LQ SODVWHU� ZLWK D QHZVSDSHU RYHU KLV SDWH � � � JLYLQJ JRRG (OLDV VRPHWKLQJ
WKH ORRN RI DQ ROG PDQ ZKR ZDV DIUDLG RI WDNLQJ FROG LQ KLV EDOG KHDGૻ �.HQ
QHG\� ���� +H XVHG VD\LQJV RI +LFNV DV SURYHUELDO H[SUHVVLRQV XS WR WKH HQG RI

KLV OLIH� ,Q D OHWWHU WR :� 6� .HQQHG\� $XJXVW �� ����� KH VD\V� LQ UHJDUG WR KLV
IDLOLQJ KHDOWK� ૺ,W LV QRW IRU D ORQJ WLPH DQ\KRZ  WKHQ (OLDV +LFN
V VD\LQJ

WR P\ IDWKHU� ૺ:DOWHU� LW LV QRW VR PXFK ZKHUH WKHH OLYHV EXW KRZ WKHH OLYHVૻ
�IURP 06� OHWWHU LQ WKH SRVVHVVLRQ RI 0UV� )UDQN -� 6SUDJXH�� $PRQJ KLV SDSHUV

LQ WKH /LEUDU\ RI &RQJUHVV DUH YDULRXV VKHHWV WRUQ RXW RI HDUO\�QLQHWHHQWK�FHQ
WXU\ FRQWURYHUVLDO OLWHUDWXUH FRQFHUQLQJ WKH ૺ+LFNVLWHૻ VHSDUDWLRQ LQ WKH
6RFLHW\ RI )ULHQGV� 7KHVH SDJHV DUH PXFK ZRUQ DQG EORWWHG� LQGLFDWLQJ WKDW
:KLWPDQ KDG PDGH XVH RI WKHP LQ KLV VWXG\ RI +LFNV� 7KHUH LV QR LQVWDQFH RQ
UHFRUG RI KLV KDYLQJ GHOLYHUHG DQ\ OHFWXUH RQ (OLDV +LFNV� DOWKRXJK 0U� 0RUULV
UHFRXQWHG WR PH SHUVRQDOO\ DQ LQWHUHVWLQJ VWRU\ LQ UHJDUG WR D SURSRVHG +LFNV
OHFWXUH� ZKLFK KH VDLG :KLWPDQ ZDV IRQG RI UHSHDWLQJ� $Q RUWKRGR[ )ULHQG�
ZKR RZQHG D SXEOLF KDOO LQ 3KLODGHOSKLD� ZDV DSSURDFKHG IRU WKH SXUSRVH RI

KLULQJ WKH KDOO IRU :KLWPDQ WR JLYH D OHFWXUH RQ (OLDV +LFNV� EXW KH UHIXVHG WR

DOORZ :KLWPDQ WKH XVH RI WKH KDOO� RQ WKH JURXQG WKDW +LFNV ZDV XQRUWKRGR[�
ૺ$V LI (OLDV +LFNV FRXOG KXUW WKH KDOO�ૻ :KLWPDQ ZDV ZRQW WR VD\� ZLWK DQ
DPXVHG FKXFNOH� �$ VOLJKWO\ GLIIHUHQW YHUVLRQ RI WKH VWRU\ LV JLYHQ LQ 'RQDOG
VRQ� ���� 6HH DOVR &� 1R\HV� $Q $SSURDFK WR :DOW :KLWPDQ� %RVWRQ� ����� ����

��� &I� WKLV IUDJPHQWDU\ QRWH� HYLGHQWO\ LQWHQGHG WR GHYHORS WKH VDPH
WKRXJKW� ૺ5HOLJLRQ PHDQV GHJUHHV RI UHDOL]DWLRQ� LI DQ\� RI WKH IDFW ZKLFK�
WKH PRUH FOHDUQHVV DWWDLQHG LW WRR VWHDGLO\ EHFRPHV FOHDUHU� WKH IDFW RI RXU
FRQVFLRXVQHVV XQGHPRQVWUDEOH DV DQ\ FRQVFLRXVQHVV LV H[FHSW RI LWVHOI� WKDW HQ
FORVLQJ WKLV SRVLWLYH � � � �ૻ �IURP 06� RZQHG E\ 'U� &ODUD %DUUXV�� 7KH FRP
SOH[ UHYLVLRQV LQ VRPH SDUWV RI WKLV 06�� WRJHWKHU ZLWK WKH SDOSDEOH ODFXQDH LQ

RWKHU VSRWV� VKRZV SUHWW\ FRQFOXVLYHO\ WKDW :KLWPDQ HPSOR\HG WKH VDPH
PHWKRG LQ PDNLQJ HYHQ VPDOO SURVH MRWWLQJV WKDW KH GLG LQ ZRUNLQJ RXW SRHPV�
VNHWFKLQJ LQ LGHDV LQ WKH ODUJH URXJKO\� DQG WKHQ EXLOGLQJ LQ WKH ERG\ VWUXFWXUH
FHOO E\ FHOO� �&RPSDUH WKH PHWKRG RI SRHWLFDO FRPSRVLWLRQ LOOXVWUDWHG LQ 1RWH
��� SRHP RQ ૺ7KH WUXFH�ૻ�
7KH IUDJPHQWDU\ FRQGLWLRQ LQ ZKLFK PDQ\ RI WKH OHFWXUH QRWHV ZHUH OHIW E\

:KLWPDQ LV LOOXVWUDWHG LQ RQH RWKHU LQVWDQFH LQ WKH WH[W RI WKLV YROXPH �VHH
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S� ��� ZKHUH DQ DOPRVW LQFRKHUHQW PDVV RI GHWDLOV LV UHSURGXFHG LQ RUGHU WR VKRZ
WKH V\QFRSHV LQ ZKLFK :KLWPDQ IRUPXODWHG KLV WKRXJKWV XSRQ D JLYHQ VXEMHFW�
VRPHWLPHV FRPSUHVVLQJ WKH VZHHS RI DQ HQWLUH VHULHV RI OHFWXUHV LQWR WKH �WR KLP�
KLJKO\ VLJQLILFDQW NH\�ZRUGV RI D VLQJOH SDJH RI 06� 2WKHU IUDJPHQWV RQ 5H
OLJLRQ OHFWXUHV DUH UHSURGXFHG E\ %XFNH� WR WKH H[WHQW RI VHYHUDO SDJHV �1� 	
)�� ��� ��� II��� DPRQJ ZKLFK WKH IROORZLQJ VFUDS VWDQGV RXW DV SDUWLFXODUO\
:KLWPDQHVTXH� ૺ � � � � � � SURFHVVLRQV RI UDFHV� VZLIWO\ PDUFKLQJ DQG FRXQW
WHUPDUFKLQJ RYHU WKH ILHOGV RI WKH (DUWK >FI� ૺ7KH (LJKWHHQWK 3UHVLGHQF\�ૻ S�
��� RI WKLV ERRN@  WKH VXEOLPH FUHHGV RI GLIIHUHQW HUDV� VRPH OHIW JOLPPHULQJ
\HW� RWKHUV TXLWH IDGHG RXW  WKH UHOLJLRQV� WKH QHZ RQHV DULVLQJ RXW RI WKH ROG
RQHV� HDFK ILOOLQJ LWV WLPH DQG ODQG \HW KHOSOHVVO\ ZLWKGUDZLQJ LQ GXH WLPH�
JLYLQJ SODFH WR WKH PRUH QHHGHG RQH WKDW PXVW VXFFHHG LW� )RU DO

O UHOLJLRQV� DO
O

GLYLQH� DUH EXW WHPSRUDU\ MRXUQH\V VXERUGLQDWH WR WKH HWHUQDO VRXO RI WKH ZR
PDQ� WKH PDQ VXSUHPH WKH GHFLGHU RI DOO� :KDW DUH WKH\ � � � � � WR WKH LQHIID
EOH� HWHUQDO WUDYHOHU WKURXJK WKHP DO

O
� � � � � PDQ� EHIRUH ZKRP DO
O

UHOLJLRQV�
WKH GLYLQHVW LGROV� WKH JRGV� WKHVH RI RXUV ZLWK WKH UHVW� VLQN LQWR WKH � � � � �

FRUQHUV"ૻ �1� 	 )�� �����
��� 7KH VSDFH LV OHIW EODQN IRU WKH DGGLWLRQ RI WKH QDPH RI VRPH SDUWLFXODU

VSHFLHV RI ZRUP ODWHU� DV LV VKRZQ E\ :KLWPDQ
V QRWDWLRQ LQ WKH PDUJLQ� ૺVHH
0U� $�ૻ :H OHDUQ ZKR 0U� $� ZDV IURP DQRWKHU VLPLODU UHIHUHQFH� ૺ:KROH
3RHP� 3RHP RI ,QVHFWV� *HW IURP 0U� $UNKXUVW WKH QDPHV RI DOO LQVHFWV 
LQWHUZHDYH D WUDLQ RI WKRXJKW VXLWDEOH  DOVR WUDLQV RI ZRUGVૻ �1� 	 )�� �����
7KH VLPLODULW\ RI WKRXJKW LQ VRPH RI WKH SDVVDJHV LQ %XUURXJKV
V -RXUQDOV�

ZULWWHQ GXULQJ WKH GD\V RI KLV ILUVW DFTXDLQWDQFH ZLWK :KLWPDQ LQ :DVKLQJWRQ

LQ WKH DXWXPQ RI ���� DQG ODWHU \HDUV LV QRWHZRUWK\� ૺ:DOW VD\V KH FDQ VHH
KRZ WKH WKHRORJ\ RI WKH GD\ ZRXOG IDOO EHIRUH WKH VWDQGDUG RI KLP ZKR KDG JRW
HYHQ WKH LQVHFWV� 1R IDOVH RU XQQDWXUDO VWDWHPHQW� RU IRUP RI H[SUHVVLRQ� FDQ
HVFDSH GHWHFWLRQ DW WKH KDQGV RI KLP ZKR NQRZV KRZ WR YDOXH DQG XVH DQ\
QDWXUDO H[SHULHQFH� $OO PHQ ZRXOG EH JRRG FULWLFV� LI WKH\ NQHZ KRZ WR XVH WKHLU
NQRZOHGJH� DQG QR VKDPV RU IDOVHKRRGV FRXOG OLYH�ૻ �4XRWHG IURP WKH RULJLQDO
066 RI -RKQ %XUURXJKV
V QRWHERRNV� E\ SHUPLVVLRQ RI 'U� &ODUD %DUUXV� WKH
OLWHUDU\ H[HFXWRU RI 0U� %XUURXJKV� 6HH DOVR %DUUXV� ��૱��� IRU DQRWKHU UHSRUW

RI WKH VDPH FRQYHUVDWLRQ ZLWK :KLWPDQ� DW JUHDWHU OHQJWK��
:KLWPDQ
V FKDUDFWHULVWLF XWWHUDQFH� ૺ%\ FXULRXV LQGLUHFWLRQV RQO\ FDQ

WKHUH EH DQ\ VWDWHPHQW RI WKH VSLULWXDO ZRUOG�ૻ ILQGV LWV IHOORZ LQ WKLV UHSRUW
IURP %XUURXJKV� LQ ����� ૺ7UXH OLWHUDWXUH FRPHV E\ FXULRXV LQGLUHFWLRQV� � � �

7KH NQRZOHGJH RI WKH VDLORU� WKH VROGLHU� WKH WUDSSHU� WKH ,QGLDQ� WKH IDUPHU�
WKH PHFKDQLF� � DW OHDVW WKH SLWFK DQG VSLULW RI WKHVH  LV LQYDOXDEOH� \HD�
WKH YHU\ WKLQJ KH >:KLWPDQ@ ZDQWV�ૻ 7KH IDFW WKDW WKLV SDUWLFXODU SKUDVH
KDG VWUXFN %XUURXJKV ZLWK LQYROXQWDU\ IDVFLQDWLRQ� LQ FRQYHUVDWLRQV ZLWK
:KLWPDQ� LV IXUWKHU VKRZQ E\ LWV UHFXUUHQFH LQ DQ HQWLUHO\ GLIIHUHQW SDUW RI

%XUURXJKV
V MRXUQDOV�
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7KHVH DSSDUHQWO\ DOPRVW YHUEDWLP UHSRUWV E\ %XUURXJKV LQ KLV SULYDWH
GLDULHV� RI SKUDVHV ZKLFK IHOO IURP :KLWPDQ
V OLSV GXULQJ WKHLU ORQJ DVVRFLDWLRQ
DQG FRQVWDQW LQWLPDWH FRQYHUVDWLRQV LQ :DVKLQJWRQ� VKRXOG VHWWOH IRU DO

O

WLPH
WKH GLVFXVVLRQ DV WR WKH SDUW ZKLFK :KLWPDQ SOD\HG LQ WKH SUHSDUDWLRQ RI

%XUURXJKV
V 1RWHV RQ :DOW :KLWPDQ DV 3RHW DQG 3HUVRQ �1HZ <RUN� �����

VHFRQG HGLWLRQ� ZLWK 6XSSOHPHQWDU\ 1RWHV VXSSOLHG E\ :KLWPDQ� ������
7KLV ZDV %XUURXJKV
V ILUVW SXEOLVKHG ERRN� DQG WKH ILUVW FRPSOHWH ERRN HYHU
GHYRWHG WR :KLWPDQ� ,W KDV EHHQ JHQHUDOO\ EUXLWHG DERXW WKDW :KLWPDQ FRQ
QLYHG ZLWK %XUURXJKV� DFWXDOO\ ZULWLQJ D ODUJH SDUW RI WKH ERRN KLPVHOI� LQ

RUGHU WR VDWLVI\ WKH GHVLUH IRU ૺRXWUDJHRXV VHOI�SXIIHU\ૻ RI ZKLFK KH KDV EHHQ
DFFXVHG� 7KLV LV EDVHG FKLHIO\ XSRQ %XUURXJKV
V VWDWHPHQW WKDW :KLWPDQ KDG
IXUQLVKHG WKH PDWHULDO IRU SUREDEO\ KDOI RI WKH ERRN� DQG KDG ZULWWHQ FHUWDLQ
VSHFLILF SDVVDJHV� PHQWLRQHG E\ %XUURXJKV �)UHGHULFN 3� +LHU� ૺ7KH (QG RI

D /LWHUDU\ 0\VWHU\�ૻ $PHULFDQ 0HUFXU\� ,� ����� )URP WKLV KDYH WDNHQ ULVH
VRPH H[WUHPH DQG XQZDUUDQWHG VWDWHPHQWV FRQFHUQLQJ WKH XQVFUXSXORXV OLW
HUDU\ HWKLFV RI %XUURXJKV DQG :KLWPDQ �0� :DOGPDQ� $PHULFDQD� 7KH /LW
HUDWXUH RI $PHULFDQ +LVWRU\� 1� <�� ����� ����� (UQHVW %R\G� /LWHUDU\ %ODV
SKHPLHV� 1HZ <RUN DQG /RQGRQ� ����� ���� ���� ���� HW DO���

7KH SUREDEOH VROXWLRQ RI WKH TXHVWLRQ RI ZKDW FRQVWLWXWHV :KLWPDQ
V VKDUH

LQ %XUURXJKV
V 1RWHV KDV EHHQ SRLQWHG RXW E\ 'U� &ODUD %DUUXV �%DUUXV� /LIH
DQG /HWWHUV RI -RKQ %XUURXJKV� %RVWRQ� ����� ,� ���૱���� DOVR %DUUXV� ૺ:KLW
PDQ DQG %XUURXJKV DV &RPUDGHV�ૻ <DOH 5HYLHZ� ;9 >����@� ��૱���� 6KH WKXV
VXPV XS WKH HYLGHQFH LQ D OHWWHU WR PH �0D\ ��� ������ ૺ-RKQ %XUURXJKV

HDUO\ QRWHERRNV DQG KLV FRUUHVSRQGHQFH WR 0\URQ %HQWRQ VKRZ KLP ZRUNLQJ
RYHU DQG RYHU WKH PDWHULDO ૱ , FDQ WUDFH VRPH SKUDVHV KHUH DQG WKHUH WR :DOW
:KLWPDQ LQ WKH 1RWHV� DQG RI FRXUVH WKH ELRJUDSKLFDO GDWD� DQG WKH 6XSSOH
PHQWDU\ 1RWHV� DQG WKH TXRWDWLRQV� DQG WKLV DEXQGDQWO\ DFFRXQWV IRU -RKQ
%XUURXJKV
 KRQHVW VWDWHPHQW� IURP PHPRU\� DQG ZLWKRXW WKH ERRN WR FRQVXOW
�LQWR ZKLFK KH KDG QRW ORRNHG IRU \HDUV� WKDW KH WKRXJKW KDOI WKH ERRN :DOW
V�
+H XVHG WR VD\� <HV� WKDW SKUDVH ZDV GRXEWOHVV :DOW
V� ZKHQ , ZRXOG LQVWDQFH
FHUWDLQ FKDUDFWHULVWLF H[SUHVVLRQV�ૻ 7KH FRPSOHWH GRFXPHQWDU\ PDWHULDO
ZKLFK ZHQW LQWR WKH SUHSDUDWLRQ RI WKH 1RWHV ZLOO EH PDGH DYDLODEOH LQ D IRUWK
FRPLQJ YROXPH ZKLFK 'U� %DUUXV LV SUHSDULQJ IRU WKH SUHVV� LQFOXGLQJ DO

O

WKH
%XUURXJKV QRWHERRN HQWULHV KDYLQJ WR GR ZLWK :KLWPDQ� DV ZHOO DV RWKHU
HDUO\ ZULWLQJV RI %XUURXJKV FRQFHUQLQJ KLP� WRJHWKHU ZLWK D FRPSOHWH UHSULQW

RI WKH 1RWHV RQ :DOW :KLWPDQ DV 3RHW DQG 3HUVRQ� $Q H[DPLQDWLRQ RI WKHVH GDWD
KDV FRQYLQFHG PH WKDW� DVLGH IURP WKH DFNQRZOHGJHG FRQWULEXWLRQV RI :KLW
PDQ PHQWLRQHG LQ 'U� %DUUXV
V OHWWHU� DQG WKH VSHFLILF FLWDWLRQV E\ %XUURXJKV
KLPVHOI �/LIH DQG /HWWHUV� ,,� ����� WKH SDVVDJHV LQ WKH 1RWHV ZKLFK DUH GLV
WLQFWO\ UHPLQLVFHQW RI :KLWPDQ PD\ KDYH EHHQ ODUJHO\ WKH UHVXOW RI VXEFRQ
VFLRXV UHSHWLWLRQ RQ WKH SDUW RI %XUURXJKV RI SKUDVHV DQG LGHDV ZKLFK KH KDG
OLWHUDOO\ DEVRUEHG IURP KLV GLVFXVVLRQV ZLWK WKH SRHW RQ WKH VHOIVDPH WRSLFV�
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7KH QRWHERRNV RI %XUURXJKV DERXQG LQ H[DFWO\ WKH VDPH VRUW RI :KLWPDQ
OLNH WRXFKHV� VKRZLQJ WKDW WKLV SURFHVV RI WUDQVPXWDWLRQ RI :KLWPDQ
V WKRXJKW
DQG H[SUHVVLRQ ZDV FRQVWDQWO\ JRLQJ RQ LQ WKH \RXQJHU ZULWHU
V PLQG DW WKDW
WLPH� 7R UHFXU DJDLQ WR 'U� %DUUXV
V OHWWHU� ૺ-RKQ %XUURXJKV QHYHU VDLOHG XQ
GHU IDOVH FRORUV� 7KH NLQG RI KHOS KH DFFHSWHG ZDV WKDW ZKLFK DQ\ \RXQJ
ZULWHU ZRXOG KDYH DFFHSWHG�ૻ 'U� %DUUXV KDV IXUWKHU 06� UHFRUGV LQ 0U� %XU
URXJKV
V FRS\ RI 1RWHV RQ :DOW :KLWPDQ� EDVHG XSRQ UHPDUNV E\ 0U� %XU
URXJKV EHDULQJ RQ WKLV VXEMHFW� ૺ+H DOZD\V VDLG WKDW :� :� KHOSHG KLP SUXQH
KLV HDUO\ DUWLFOHV� JDYH KLP� LQ IDFW� WKH VDPH IULHQGO\ KHOS WKDW DQ\ WUDLQHG
ZULWHU LV OLNHO\ WR JLYH WR D \RXQJHU RQH ZLWK ZKRP KH LV RQ IULHQGO\ WHUPV�ૻ
7KH SV\FKRORJLFDO SKHQRPHQRQ RI VXFK DOPRVW LQYROXQWDU\ LQWHUFKDQJH RI

WKRXJKW EHWZHHQ ZULWHUV LV D FRPPRQ RQH� ,W KDV EHHQ ZHOO GHOLQHDWHG E\
:KLWPDQ
V LQWLPDWH IULHQG� 6ORDQH .HQQHG\� LQ KLV VWXG\ RI WKH VLPLODU FDVH
RI :KLWPDQ
V XQGRXEWHG ૺERUURZLQJVૻ IURP KLV ROGHU DQG PXFK DGPLUHG OLW
HUDU\ ૺ0DVWHUૻ DQG IULHQG� 5DOSK :DOGR (PHUVRQ� ૺ7ZR SKLORVRSKHUV WDON
LQJ DERXW OLIH DQG LWV FRQGXFW PXVW XVH VRPHZKDW WKH VDPH ODQJXDJH DQG FRYHU
WKH VDPH JURXQG� HVSHFLDOO\ ZKHQ WKH\ DUH FRQWHPSRUDULHV DQG OLYLQJ DPLG
VLPLODU WKRXJKW DQG WKH VDPH FODVV RI SHRSOH� DQG� LI WKH\ DGPLUH� UHDG RU KHDU
HDFK RWKHU� WKH\ ZLOO XQFRQVFLRXVO\ XVH HDFK RWKHU
V PRGHV RI WKRXJKW DQG H[
SUHVVLRQ WR D FHUWDLQ GHJUHH� LQ VSLWH RI DO

O

WKHLU HIIRUWV WR EH ZKROO\ RULJLQDOૻ
�:� 6� .HQQHG\� $Q $XWRO\FXV 3DFN� :HVW <DUPRXWK� 0DVV�� ����� ���� ,W LV

SHUIHFWO\ HYLGHQW WKDW VXFK D UHODWLRQ GLG H[LVW EHWZHHQ %XUURXJKV DQG :KLW
PDQ� ,W VWDQGV UHYHDOHG LQ WKH IROORZLQJ SHUVRQDO WHVWLPRQ\ RI %XUURXJKV� PRUH
FOHDUO\ WKDQ LQ DQ\ RI KLV SXEOLVKHG ZULWLQJV RQ :KLWPDQ DV D OLWHUDU\ ILJXUH�
:ULWLQJ WR 5LFKDUG :� *LOGHU� 1RY� �� ����� %XUURXJKV VD\V� ૺ2QH WKLQJ ,

SOXPH P\VHOI XSRQ LQ WKLV ZRUOG� DQG WKDW LV WKDW , VDZ WKH JUHDWQHVV RI WKH
SRHW IURP WKH ILUVW  WKDW QR GLVJXLVH RI WKH FRPPRQ� WKH PDQ� WKH URXJK� WKH
WUDPS� FRXOG FRQFHDO IURP PH WKH GLYLQLW\ WKDW ZDV EDFN RI DO

O

DQG FKDOOHQJHG
PH WR WKH FRQWHVW� )DPLOLDU LQWHUFRXUVH ZLWK KLP DV D PDQ GLG QRW EOXU WKLV
LPSUHVVLRQ� 7KDW KHDG� WKDW SUHVHQFH� WKRVH ZRUGV RI ORYH DQG RI ZLVGRP�
FRQYLQFHG OLNH QDWXUH KHUVHOI� , SLWLHG WKRVH ZKR VDZ KLP DQG \HW VDZ KLP QRW�
$W WLPHV , XVHG WR EH LPSDWLHQW ZLWK \RX� EHFDXVH \RX ZHUH PRUH RU OHVV XQGHU
WKH SXEOLF GHOXVLRQ WKDW KH ZDV D FRPPRQ YXOJDU SHUVRQ� DQG RQO\ QRZ DQG
WKHQ D SRHW� <RXU FRQYHQWLRQDO WUDLQLQJ DQG DVVRFLDWLRQV VWRRG LQ \RXU ZD\�
<RX ZLOO QRW VHH KLV OLNH DJDLQ� 7KH JRGV QHYHU FRPH EDFN�ૻ �)URP 06� FRS\

LQ WKH SRVVHVVLRQ RI 'U� %DUUXV��

$ IXUWKHU VLJQLILFDQW LQGLFDWLRQ RI KRZ SURIRXQG PXVW KDYH EHHQ :KLW
PDQ
V LQIOXHQFH LQ VKDSLQJ WKH IORZ RI WKH \RXQJHU PDQ
V WKRXJKW LQ KLV HDUOLHU
ZULWLQJ� VR WKDW WKH YHU\ UK\WKP RI ODQJXDJH� DV ZHOO DV JHUP RI LGHD� VHHPV
DOPRVW WR VSULQJ RXW RI WKH EUDLQ WKDW FRQFHLYHG /HDYHV RI *UDVV� LV WR EH IRXQG

LQ D SDVVDJH RI UK\WKPLFDO SURVH IURP %XUURXJKV
V QRWHERRNV ZKLFK KDV EHHQ
DUUDQJHG LQ WKH IRUP RI SRHWU\ �%DUUXV� ��૱����



127(6� ���

2� :HVW :LQG� ZLQG RI KLJK�VDLOLQJ FORXGV�
:LQG RI EOXH VN\ DQG IDLU ZHDWKHU�
'U\� LQWHUPLWWHQW ZLQG� FOHDU�RII ZLQG� ZLQG RI WKH
PRXQWDLQV DQG WKH VSKHUHV�

6RXWK :LQG� PRLVW� ZRRLQJ� IUDJUDQW ZLQG�
6WUHDPLQJ� PXVLFDO ZLQG IURP WKH JXOI� ORDGHG ZLWK YDSRUV�
:LQG RI WKH ORZ�KXUU\LQJ FORXGV� UROOLQJ RYHU WKH PRXQWDLQV�
5HVWLQJ RQ WKHLU WRSV� GUHQFKLQJ WKH ODQG ZLWK UDLQ�

6RXWKZHVW :LQG� ZLWK \RXU ORQJ SURFHVVLRQV� \RXU FDUDYDQV
RI FORXGV ILOLQJ DFURVV WKH VN\�

*UHDW IOHHWV DQG DUPDGDV  EODFN�KXONHG� ZKLWH�VDLOHG�
ZDWHU LQ WKHLU EHOOLHV� DQG OLJKWQLQJV
LQ WKHLU VKURXGV�

6ZRRSLQJ XS WKH GXVW� VLOYHULQJ WKH OHDYHV� PDNLQJ
WKH IODJV OHDS� DQG WKH VDLOV FDUHHQ�

&HUWDLQO\ LW ZRXOG EH ULGLFXORXV WR SUHVXPH WKDW :KLWPDQ ZDV ૺHGLWLQJૻ WKH
IUHTXHQW SDVVDJHV ZKLFK DUH LQ KLV PDQQHU� WKURXJKRXW WKH %XUURXJKV QRWH
ERRNV RI WKRVH \HDUV� ,W VHHPV UHDVRQDEOH WKDW PXFK RI WKH :KLWPDQ PDWWHU
ZKLFK DSSHDUV LQ %XUURXJKV
V SXEOLVKHG 1RWHV ILOWHUHG LQ E\ H[DFWO\ WKLV VDPH
SURFHVV RI PHQWDO RVPRVLV� �6HH DOVR 1RWH ���� 7KH SUHJQDQW LQIOXHQFH RI
:KLWPDQ
V ZULWWHQ ZRUGV SHUVLVWHG WKURXJKRXW %XUURXJKV
V OLIH� +H KDV OHIW
RQ UHFRUG LQ D OHWWHU WR 7� %� +DUQHG WKH IDFW WKDW KH KDG OLVWHQHG WR :DOW
V
RZQ UHDGLQJ RI KLV SRHPV ZLWK WKH JUHDWHVW K\SQRWLF IDVFLQDWLRQ� DQG WKDW
WKLV KDG PDGH DQ LPSUHVVLRQ RQ KLP ZKLFK KDG QHYHU IDGHG �VHH 1RWH ����
+H ZDV IRQG RI UHDGLQJ /HDYHV RI *UDVV DORXG� DQG RIWHQ GLG VR� EXW ZKHQ 'U�
%DUUXV DVNHG KLP WR UHDG :KLWPDQ DORXG LQ WKH HYHQLQJ� DV KH GLG RWKHU
WKLQJV� KH ZRXOG DOZD\V SXW KHU RII� )LQDOO\ KH H[SODLQHG WKDW KH FRXOG QRW
WUXVW KLPVHOI WR UHDG :KLWPDQ
V SRHPV DW QLJKW� EHFDXVH KH DOZD\V EHFDPH VR
H[FLWHG KH FRXOG QRW VOHHS� ,I WKLV SRWHQW ERQG VXUYLYHG WZHQW\ RU PRUH \HDUV
DIWHU WKH GHDWK RI :KLWPDQ� KRZ JUHDW PXVW KDYH EHHQ WKH DOPRVW WHOHSDWKLF
DIILQLW\ ZKLFK H[LVWHG EHWZHHQ WKHP ZKHQ WKH\ KDG GDLO\ DVVRFLDWLRQ WRJHWKHU�

8QGRXEWHGO\ D FORVH H[DPLQDWLRQ RI %XUURXJKV
V RWKHU SXEOLVKHG ZRUNV
ZRXOG UHYHDO ODWHU ZHOOLQJV WR WKH VXUIDFH RI WKHVH ROG VXE�FRQVFLRXV LQIOXHQFHV�
2QH LQVWDQFH ZKLFK RFFXUV RII�KDQG� ZKLOH RI FRXUVH QRW FRQFOXVLYH� VHHPV WR
LQGLFDWH WKDW RQH RI :KLWPDQ
V IDYRULWH E\�ZRUGV PD\ KDYH EHHQ ZDVKHG XS
E\ WKH WLGH RI WLPH LQ %XUURXJKV
V PHPRU\ PDQ\ \HDUV DIWHU WKHLU ORQJ ZDONV
DQG WDONV RQ WKH &DSLWRO +LOO LQ :DVKLQJWRQ� 7KH FKDUDFWHULVWLF DGPRQLWLRQ
RI :KLWPDQ� ૺ%H EROG� EH EROG� EH EROG� %H QRW WRR EROG�  ZLWK DOO WKLV
OLIH DQG RQ WKH SURSHU HPHUJHQF\� YHKHPHQFH� FDUH LV QHHGHG QRW WR UXQ LQWR
DQ\ PHORGUDPDWLF� 0HWKRGLVW 3UHDFKHU� KDOI�LQHEULDWHG� SROLWLFDO VSRXWHU�
VSOXUJLQJ� PRGHV RI RUDWRU\ૻ �IURP ૺ2UDWRU\ૻ QRWHERRN LQ /LEUDU\ RI &RQ
JUHVV�� LV HFKRHG LQ %XUURXJKV� ૺ$V RXU IULHQGV SOXQJHG GRZQ LQWR WKDW IHDU
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IXO DE\VV� ZH VKRXWHG WR WKHP WKH ROG FODVVLF FDXWLRQ� ૺ%H EROG� EH EROG� EH QRW
WRR EROG�ૻ �%XUURXJKV� 7KH 6RXWKHUQ &DWVNLOOV� %RVWRQ� Q�G�� �����

��� 7KLV HQWU\ ZDV HYLGHQWO\ PDGH IRU D VSHHFK WR UDLVH IXQGV IRU D 3URW
HVWDQW KRVSLWDO� RU GLVSHQVDU\� DV LW LV IROORZHG E\ PHPRUDQGD RI ૺWKH 'LVS LQ
��� &RXUW 6W�ૻ ZKLFK ZDV RSHQHG ૺRQ WKH ��WK 0DUFK ���ૻ +H QRWHV YDULRXV
FDVHV ZKLFK KDG EHHQ FDUHG IRU WKHUH� ૺRQH RI D ER\� ZKRVH OHJ ZDV FXW RII DW
WKH KHHO� FDVH RI VPDOO�SR[ � WLPHV�ૻ HWF�

��� :KLWPDQ
V FULWLFLVP ZDV GLUHFWHG FKLHIO\ DJDLQVW WKH FKXUFKHV
 H[
WHUQDO PHFKDQLVP� QRW DJDLQVW WKHLU IXQFWLRQ� +H PDNHV WKLV FOHDU LQ VHOHF
WLRQV IURP DQ XQSXEOLVKHG 06� LQ WKH 2VFDU /LRQ FROOHFWLRQ� HGLWHG E\ +ROOR
ZD\ �ૺ$ :KLWPDQ 06��ૻ $PHULFDQ 0HUFXU\� ,,,� ����� ,Q HDUO\ QHZVSDSHU
HGLWRULDOV LQ WKH %URRNO\Q (DJOH� KH DWWDFNV WKH HODERUDWH EXLOGLQJ DQG VHUYLFH
RI *UDFH &KXUFK LQ 1HZ <RUN� DV GHIHDWLQJ WKH WUXH HQGV RI UHOLJLRQ �*DWKHULQJ
RI )RUFHV� ,,� �� II� DQG �� II��� <HW KH ZDV QRW LUUHVSRQVLYH WR WKH P\VWLF FKDUP

RI WKH &DWKROLF VHUYLFH� DV LV VKRZQ LQ D GHVFULSWLRQ RI KLV YLVLW WR WKH FDWKHGUDO

LQ 1HZ 2UOHDQV D \HDU RU WZR DIWHU KH DWWDFNHG *UDFH &KXUFK� ૺ7KH ZKROH
VFHQH ZDV EHDXWLIXO DQG VROHPQ� DQG FDOFXODWHG WR LPSUHVV WKH KHDUW ZLWK WKH
SXULW\ RI YLUWXH� DQG HQGRZ WKH VRXO ZLWK IXOO UHOLDQFH LQ WKH SRZHU RI +LP
ZKR UXOHV DERYHૻ �+ROORZD\� ��� DWWULEXWHG WR :KLWPDQ� EXW VRXUFH QRW
FLWHG�� ,Q ���� KH IRUPXODWHV PRUH GHILQLWHO\ KLV REMHFWLRQ WR FKXUFKHV� ૺ5H
OLJLRQ LV WRR LPSRUWDQW WR WKH SRZHU DQG SHUSHWXLW\ RI WKH 1HZ :RUOG WR EH

FRQVLJQ
G DQ\ ORQJHU WR WKH FKXUFKHV� ROG RU QHZ� &DWKROLF RU 3URWHVWDQW 

6DLQW WKLV� RU 6DLQW WKDW� ,W PXVW EH FRQVLJQ
G KHQFHIRUWK WR GHPRFUDF\ HQ

PDVVH� DQG WR OLWHUDWXUHૻ �3URVH� ����� ,Q ����� KH JURZV PRUH LQVLVWHQW VWLOO�
ૺ5HOLJLRQ� WKRXJK FDVXDOO\ DUUHVWHG� DQG� DIWHU D IDVKLRQ� SUHVHUYG LQ WKH
FKXUFKHV DQG FUHHGV� GRHV QRW GHSHQG DW DO

O XSRQ WKHP� EXW LV D SDUW RI WKH
LGHQWLILHG VRXO� ZKLFK� ZKHQ JUHDWHVW� NQRZV QRW ELEOHV LQ WKH ROG ZD\� EXW LQ

QHZ ZD\V  WKH LGHQWLILHG VRXO� ZKLFK FDQ UHDOO\ FRQIURQW 5HOLJLRQ ZKHQ LW

H[WULFDWHV LWVHOI HQWLUHO\ IURP WKH FKXUFKHV� DQG QRW EHIRUHૻ �3URVH� �����
7KLV EROG DVVHUWLRQ� KRZHYHU� E\ QR PHDQV EUDQGV KLP DV LUUHOLJLRXV� DQ\ PRUH
WKDQ DQ\ RI WKH RWKHU 7UDQVFHQGHQWDOLVWV ZKR VRXJKW WR UHDFK WKH SXUH VSLULW
EHKLQG IRUPV� , DP LQGHEWHG WR :� 6� .HQQHG\ IRU SRLQWLQJ RXW WKDW� DV HDUO\

DV ����� (PHUVRQ KDG EROGO\ GHFODUHG DJDLQVW DO
O

FKXUFKHV� ૺ7KH PLQG RI RXU
FXOWXUH KDV DOUHDG\ OHIW 8QLWDULDQLVP EHKLQG� 1RERG\ JRHV WR FKXUFK RU ORQJHU
KROGV WKH &KULVWLDQ WUDGLWLRQV� :H UHVW RQ WKH PRUDO QDWXUH� DQG WKH ZKROH
ZRUOG VKRUWO\ PXVWૻ �(PHUVRQ
V -RXUQDOV� ,;� ����� ,Q ���� :KLWPDQ GH
IHQGV KLPVHOI DJDLQVW WKH FKDUJH RI LQILGHOLW\� ૺ, FODLP HYHU\WKLQJ IRU UHOL
JLRQ � � � \HW , KDYH EHHQ FDOOHG LUUHOLJLRXV� DQ LQILGHO ��� DV LI , FRXOG KDYH
ZULWWHQ D ZRUG RI WKH /HDYHV ZLWKRXW LWV UHOLJLRXV URRW�JURXQG� , DP QRW WUDGL
WLRQDOO\ UHOLJLRXV � � � EXW HYHQ WUDGLWLRQDOO\ , DP QRW DQWL� , WDNH DO

O

WKH ROG
IRUPV DQG IDLWKV DQG UHPDNH WKHP LQ FRQIRUPLW\ ZLWK WKH PRGHUQ VSLULW� QRW
UHMHFWLQJ D VLQJOH LWHP RI WKH HDUOLHU SURJUDPV� � � � 3HRSOH KDYH WKRXJKW WKDW
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, ZDV SRZHUIXO ૺVHW DJLQ
 WKH FKXUFK� ��� , DP GRQH ZLWK WKH OHWWHU RI WKH
FKXUFK  ZLWK LWV KDQGV DQG NQHHV� EXW WKDW SDUW RI WKH FKXUFK ZKLFK LV QRW
MDLOHG LQ FKXUFK EXLOGLQJV LV DO

O

PLQH WRR� DV ZHOO DV DQ\ERG\
VDOO RI LW� DO
O

RI

LW�ૻ �&DPGHQ� ,� ��૱���� ,Q WKH ODWWHU SDUW RI KLV OLIH� :KLWPDQ ZDV IDLUO\
WROHUDQW LQ KLV DWWLWXGH WRZDUG FKXUFKHV� HYHQ WR WKH H[WHQW RI UHIXVLQJ WR FHQ
VXUH ૺWKH GHYRWLRQ� VHOI�VDFULILFH� JRRG LQWHQWLRQVૻ RI ૺRQH RI WKH JORULHV RI WKH
PRGHUQ DJH FKXUFKLWV PLVVLRQDULHVૻ �VHH 1RWH ����� +H VXPPHG XS KLV
DWWLWXGH WRZDUG FDWKROLFLVP� SULHVWFUDIW� DQG ૺFDWKHGUDO UHOLJLRQૻ FKDULWDEO\�
�+� 7UDXEHO� ૺ:LWK :DOW :KLWPDQ LQ &DPGHQ�ૻ &HQWXU\� ;/,; >����@�
�� I��
7KH VDPH LGHDV FDQ EH WUDFHG LQ WKH :KLWPDQ PDWHULDO RI WKH %XUURXJKV

QRWHERRNV �VHH 1RWH ���� ૺ5HOLJLRQ LV GHDG� �:H VD\ LW GLVWLQFWO\� DQG DIWHU
ZHLJKLQJ ZHOO RXU ZRUGV�� DQG RQO\ LWV GHDG FDUFDVV UHPDLQV� DQG LW QR ORQJHU
SOD\V DQ LPSRUWDQW SDUW LQ OLIH RU KLVWRU\� 'HDG� ZH VD\� HVVHQWLDOO\� DV PXFK

DV DQ\WKLQJ LV HYHU GHDG� EXW WKH VSLULW RI LW� WKDW IRU ZKLFK LW H[LVWHG� WKDW
ZKLFK LW HVWDEOLVKHG ૱ YL]� WKH VDQFWLW\ RI 0DQ� H[LVWV DQG LV WKH PDLQ IDFW RI

WKH SUHVHQW WLPH� WKH IDFW WKDW VKDSHV� DQG FRQWUROV DQG JRYHUQV DO
O

RWKHUV�ૻ
ૺ,Q D ODUJH VHQVH� DQG LQ D JHQHUDO ZD\� FKXUFK PHPEHUV SODFH QR YDOXH RQ

SURIHVVLRQV RI UHOLJLRQ� LW LV QRW OXJJHG LQ DW DOO� DQG LW KDV GZLQGOHG GRZQ WR

WKDW H[FOXVLYHQHVV DQG UHPRWHQHVV� WKDW LW NHHSV HYHQ DORRI IURP SROLWLFV�

ૺ, QRWLFH WKDW ZKHQ , JR WR D PDQ WR KLUH KLV KRUVH� HYHQ LI KH LV DQ HOGHU�

KH GRHV QRW DVN PH ZKDW P\ FUHHG LV
�

ZKHWKHU , JR WR FKXUFK� RU WR WKH ZRRGV

RQ 6XQGD\� RU ZKHWKHU , EHOLHYH LQ WKLV *RG� RU WKDW 'HYLO� EXW DVNV PH ZKDW
P\ EXVLQHVV LV

�

KRZ , HDUQ D OLYLQJ� LI , SD\ DV , JR� HWF� 2U� LI , DVN KLP WR

WUXVW PH� RU OHQG PH PRQH\� RU HQGRUVH D QRWH� RU IRU WKH KDQG RI KLV GDXJKWHU

LQ PDUULDJH� KH WDNHV QR DFFRXQW RI WKRVH WKLQJV ZKLFK� DFFRUGLQJ WR KLV FUHHG
DQG KLV PLQLVWHU� PDNH WKH GLIIHUHQFH EHWZHHQ D VDLQW DQG D GHYLO� EXW LV VROLF
LWRXV RQO\ DERXW WKH PRVW FRPPRQ DQG SUDFWLFDO SRLQWV� 6R PXFK ZLVHU DQG
EHWWHU LV KH WKDQ KLV FRQIHVVLRQ RI IDLWK ZRXOG KDYH PH EHOLHYH�
ૺ,Q DO

O

SKDVHV RI VRFLHW\� SHUVRQV RI ODUJH WUXVW� DV SUHVLGHQWV DQG FDVKLHUV

RI EDQNV� NHHSHUV RI PRQH\V� DQG GLVEXUVHUV RI WKH VDPH� DUH FKRVHQ ZLWK UHI
HUHQFH WR WKHLU EXVLQHVV TXDOLILFDWLRQV DQG WKHLU VWDQGLQJ DV PHQ� DQG QRW ZLWK
UHIHUHQFH WR WKHLU VWDQGLQJ LQ WKH FKXUFK RU ZKDW LV FDOOHG WKHLU &KULVWLDQ
YLUWXHV�

ૺ,W LV VWUDQJH� EXW WKH JUHDW UHVXOWV RI WKH :DU VHHP WR KDYH EHHQ EURXJKW
DERXW XQGHU WKH OHDGHUVKLS RI JRRG GHYLOV� DQG PRVW RI WKH VROGLHUV ZKR DLGHG

LQ JLYLQJ WKH GHDWK�EORZ WR WKLV GHPRQ VR KDWHIXO WR WKH /RUG� ZHUH JRRG GHYLOV
OLNHZLVH� ૱ WKH YHU\ EHVW VWULSH� DQG , WKLQN WKH /RUG KLPVHOI PXVW KDYH D

VQHDNLQJ ORYH IRU WKHP�
ૺ'R \RX QRW VHH� P\ GHDUV� WKDW ZKHQ D VHQWLPHQW� RU D SULQFLSOH� KDV

WDNHQ IRUP DV D FKXUFK� LW KDV FU\VWDOOL]HG� DQG QR ORQJHU KDV YLWDOLW\� WKDW WKH
VSLULW RI WKH /RUG ZLOO QRW EH ERWWOHG XS LQ WKLV ZD\� DQG WKDW WKH 3URWHVWDQW
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FKXUFK LV GHDG DV VRRQ DV LW FHDVHV WR SURWHVW" 7KDW ZKLFK LV RQO\ D QHFHVVDU\

FRQGLWLRQ RI JURZWK� DQG LPPDWXULW\� VKH YLVLWV ZLWK DO
O

WKH WHUURUV RI KHOO�ILUH�
ZKLOH WKH UHDO� VDSSLQJ� GHYRXULQJ YLFHV DQG FXVWRPV DUH QRW RQO\ QRW FRQ
GHPQHG� EXW DUH D SDUW RI KHU YLUWXHV�ૻ

��� ૺ,Q /HFWXUHV RQ 'HPRFUDF\� $ FRXUVH RI WKUHH �RU ILYH� FRPSUHKHQG
LQJ DO

O P\ VXEMHFWV XQGHU WKH WLWOH� &RPH GRZQ VWURQJ RQ WKH OLWHUDU\� DUWLVWLF�
WKHRORJLF DQG SKLODQWKURSLF FRWHULHV RI 7KHVH 6WDWHV  WKDW WKH\ GR QRW DW DO

O

UHFRJQL]H WKH RQH JUDQG RYHU�DUFKLQJ IDFW� WKHVH VZLIW�ULGLQJ� UHVLVWOHVV� DO
O FRQ

TXHULQJ� HQ PDVVH � � � � � � � � � ૻ �1� 	 )�� �����
ૺ,W ZHUH XQZRUWK\ D OLYH PDQ WR SUD\ RU FRPSODLQ QR PDWWHU ZKDW VKRXOG

KDSSHQ� :LOO KH GHVFHQG DPRQJ WKRVH UK\PVWHUV DQG VH[OHVV SULHVWV� ZKRVH
YLUWXHV DUH ODWKHUHG DQG VKDYHG WKUHH WLPHV D ZHHN� WR ZKLQH DERXW VLQ DQG
KHOOWR SURQRXQFH KLV UDFH D VKDP RU VZLQGOHWR VTXDOO RXW DW � � � � � � � �

�[

�1� 	 )�� ����� )RU KLV DWWLWXGH WRZDUG SULHVWV LQ ����� VHH 1
� )RHUVWHU�

$PHULFDQ &ULWLFLVP� %RVWRQ� ����� ����

��� :KLWPDQ VKRZHG JUHDW UHYHUHQFH IRU &KULVW� $ERYH DOO� &KULVW LV WKH
SHUIHFW &RPUDGH� :KLWPDQ DGGUHVVHV KLP DV ૺGHDU EURWKHU�ૻ ૺP\ FRPUDGH�ૻ
ૺFRPSDVVLRQDWHU� SHUFHLYHU� UDSSRUW RI PHQૻ �ૺ7R +LP 7KDW :DV &UXFL
ILHG�ૻ ,QFO� (G�� ����� 7R :KLWPDQ� &KULVW LV ૺODUJH ��� KH DORQH EULQJV WKH
SHUIXPHG EUHDG� HYHU YLYLI\LQJ WR PH� HYHU IUHVK DQG SOHQW\� HYHU ZHOFRPH DQG

WR VSDUHૻ �8QFROOHFWHG 3� 	 3�� ��� FI
� +RXJKWRQ
V SRHP RQ &KULVW LQ :KLW

PDQV ૺ5HDGLQJ %RRN�ૻ 1RWH ���� 2WKHU UHIHUHQFHV WR &KULVW DQG WKH &KULV
WLDQ UHOLJLRQ� DOZD\V UHVSHFWLQJ LW DV WKH KLJKHVW LGHDO UHYHDOHG WR PHQ� DUH
IUHTXHQW� �6HH SURVSHFWXV RI ૺ6XQGD\ (YHQLQJ /HFWXUHV�ૻ D VHULHV WR EH GH
YRWHG HQWLUHO\ WR UHOLJLRQ� 1

�
	 )�� ���૱���� DOVR ,ELG�� ��� ��� *DWKHULQJ RI

)RUFHV� ,� SS� [O
�

[OL�� ���� ���� ,,� ��� ��� ���� 3URVH� �����
��� 6RPH RI WKLV ZDV ZRUNHG LQWR WKH ���� HG� XQGHU WKH WLWOH ૺ'HEULV�ૻ

�,QFO� (G�� ����� &I� S� �� RI WKLV YROXPH�
��� 7KLV� ZLWK VOLJKW FKDQJH� EHFRPHV RQH RI WKH RSHQLQJ VWURSKHV RI WKH

ILUVW /HDYHV ������� ,W DOVR DSSHDUV LQ WKH IXWXUH WHQVH DPRQJ :KLWPDQ
V QRWHV
�1� 	 )�� ����

��� 7KH ૺPLUURUૻ V\PERO UHFXUV IUHTXHQWO\ LQ :KLWPDQ� �&I� SS� ��� ���
���� LQ WKLV YROXPH� ZLWK ,QFO� (G�� ����� +LV LQVWLQFWLYH P\VWLF WUHQG� UDWKHU
WKDQ GLUHFW GHULYDWLRQ IURP RWKHU ZULWHUV� SUREDEO\ DFFRXQWV IRU WKH FORVH UH
VHPEODQFH ZKLFK KLV UHIHUHQFHV EHDU WR RWKHU P\VWLFDO ZRUNV� ૺ7KHUH ([LVW LQ
WKDW (WHUQDO :RUOG WKH 3HUPDQHQW 5HDOLWLHV RI (YHU\ 7KLQJ ZKLFK ZH VHH
UHIOHFWHG LQ WKLV 9HJHWDEOH *ODVV RI 1DWXUHૻ �7KH :ULWLQJV RI :LOOLDP %ODNH�
/RQGRQ� ����� ,,,� ����� ૺ(JR VXP LOOD� TXDH DG H[HPSODUHP PXQGDQDH
PDFKLQDH VLPLOLWXGLQHP� KRPLQLV H[HPSODYL QDWXUDP� XWLQHR YHOXW LQ VSHFXOR�
LSVLXV PXQGLVFULSWD QDWXUD DSSDUHDW�ૻ �:RUGV VSRNHQ E\ WKH JRGGHVV 1DWXUD�

LQ $ODQXV GH ,QVXOLV� /LEHU GH 3ODQFWX 1DWXUDH� VHH 0LJQH
V WH[W� 3DWURORJLD
/DWLQD� &&;� $ODQL GH ,QVXOLV 2SHUD 2PQLD� 3DULV� ����� FROXPQ �����
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��� &I� S� ���� 7KLV LGHD ZDV WR UHDFK ILQDO H[SUHVVLRQ LQ ૺ:KHQ , +HDUG
WKH /HDUQG $VWURQRPHUૻ �,QFO� (G�� ����� 7KH :KLWPDQ PDWHULDO LQ %XU
URXJKV
V QRWHERRNV VKRZV WKLV WR KDYH EHHQ D IDYRULWH WKHPH RI FRQYHUVDWLRQ
ZLWK WKHP� ૺ, FDQQRW WHOO ZKDW WKH VLPSOH DSSDULWLRQ RI WKH HDUWK DQG VN\
PHDQ WR PH� \HW LW LV HQRXJK� LW VDWLVILHV PH PRUH WKDQ DO

O

WKH PHWDSK\VLFV RI

WKH ERRNV� LQILQLWHO\ PRUH WKDQ DO
O

SRHPV� RU ZRUNV RI DUW� ��� 2K� WKH ODQ
JXDJH RI WKH GD\ DQG QLJKW� RI WKH URXQG HDUWK� DQG WKH VN\� KRZ LW JRHV LQWR
WKH VRXO� KRZ JRRG LW LV

� , XQGHUVWDQG QRZ ZKDW :KLWPDQ PHDQV ZKHQ KH

VD\V� ૺ, VZHDU , ZLOO QHYHU JR LQVLGH D KRXVH DJDLQ� � � � <RX� WKHUH� GZHOOLQJ
DQG DQDO\]LQJ WKH VWUDWD� GHVLVW� FRPH ZLWK PH WR WKLV KLOO�WRS DQG WHOO PH
ZKDW PHDQ WKHVH IORZLQJ OLQHV� WKLV URXQG KRUL]RQ� WKH XQGXODWLQJ PRXQWDLQ
UDQJHV� 2K� , WKLQN , VKRXOG NQRZ DO

O
LI , NQHZ EXW WKLV�ૻ ૺ2QO\ ZKHQ ZH

ORRN DW WKH VWDUV ZLWKRXW UHFDOOLQJ WKH ILJXUHV DQG FDOFXODWLRQV RI WKH DVWURQR
PHU� EXW ZKHQ WKHVH WKLQJV PD\ DO

O
EH LQIHUUHG IURP RXU ZRQGHU DQG DGPLUD

WLRQ DQG DSSUHFLDWLRQ� KDV VFLHQFH SDVVHG IURP D IRUPXOD WR EHFRPH VLJKW DQG
YROLWLRQ�ૻ ૺ'R ZH UHDOL]H KRZ QHDU DNLQ ZH DUH WR WKH VWDUV WKDW VKLQH  WKDW
YLWDO DQG EHQHILFHQW LQIOXHQFHV DUH SOD\LQJ XSRQ XV IURP WKH UHPRWHVW SDUWV RI

WKH KHDYHQV� WKDW LQYLVLEOH DUPV DUH UHDFKLQJ WR XV IURP HYHU\ VXQ DQG FRQ
VWHOODWLRQ� WKDW WKH HDUWK LV D PHUH QHUYRXV JDQJOLRQ LQ WKH JUHDW V\VWHP� DQG
ERXQG E\ WKH FORVHVW WLHV WR DOO" 1RW VHSDUDWHG E\ DO

O

WKLV PHDVXUHOHVV VSDFH�

EXW VWLOO DV DQ DSSOH KDQJLQJ WR WKH EUDQFK� IHG DQG QRXULVKHG E\ WKH HYHUODVWLQJ
FXUUHQWV� 9LFWRU +XJR� LQ WKH HFVWDV\ RI WKXV FRQWHPSODWLQJ� DYHUV WKDW QRW D

KDZWKRUQH EORRPV EXW LV IHOW DW WKH VWDUV� QRW D SHEEOH GURSV� EXW LWV SXOVDWLRQV
UHDFK WKH VXQ� � � � 3HUSHWXDO SOD\ DQG SURPRWLRQ� 7KH PHDQHVW DFW LV FHOHV
WLDO� ��� , XVHG WR ODXJK DW WKH IDUPHU
V ZKLP RI SODQWLQJ KLV VHHG� RU FDVWUDW
LQJ KLV SLJV DFFRUGLQJ WR WKH SKDVH RI WKH PRRQ� RU WKH VLJQV RI WKH =RGLDF� EXW

, DP UHDG\ QRZ WR JR IDUWKHU WKDQ WKH IDUPHU DQG DFFHSW WKH ZLOGHVW WKHRU\ RI

WKH DVWURORJHU�ૻ �4XRWHG IURP 06� QRWHERRNV RI -RKQ %XUURXJKV� RZQHG E\
'U� %DUUXV��
7KH VWULNLQJ VLPLODULW\ LQ %XUURXJKV
V H[WHQVLYH UHIHUHQFHV WR DVWURQRP\�

WR WKH EDVLF WKRXJKW RI :KLWPDQ
V SRHP� ૺ:KHQ , +HDUG WKH /HDUQG $V
WURQRPHUૻ �ZKLFK ZDV ILUVW SULQWHG LQ ������ OHDGV RQH WR ZRQGHU ZKHWKHU WKH
OHDGLQJ WKRXJKW� VR FKDUDFWHULVWLF RI %XUURXJKV� PD\ QRW KDYH EHHQ VXJJHVWHG
RULJLQDOO\ E\ KLP WR :KLWPDQ� UDWKHU WKDQ YLFH YHUVD� 2WKHU DXWKHQWLFDWHG
LQVWDQFHV RI KLV KDYLQJ FRQWULEXWHG WR :KLWPDQ
V SRHWLF PDWHULDO OHQG SURED
ELOLW\ WR WKLV FRQMHFWXUH �VHH %DUUXV� /LIH DQG /HWWHUV RI -RKQ %XUURXJKV�
%RVWRQ� ����� ,� ���� ���૱����� 7KHUH PXVW� RI FRXUVH� KDYH EHHQ ERWK JLYH
DQG WDNH LQ WKH LQWHOOHFWXDO FRPPXQLW\ RI WKHVH WZR OLWHUDU\�PLQGHG IULHQGV�

��� 7KH YDULRXV QRWHV RQ ORYH DQG FRPUDGHVKLS ZKLFK DUH IRXQG DPRQJ
:KLWPDQ
V VFDWWHUHG PHPRUDQGD DUH LQFOXGHG KHUH XQGHU WKH KHDG ૺ'HPRF
UDF\�ૻ EHFDXVH ૺWRSSLQJ GHPRFUDF\��� QRW WKDW KDOI RQO\� LQGLYLGXDOLVP ZKLFK
LVRODWHV ��� WKHUH LV DQRWKHU KDOI� ZKLFK LV DGKHVLYHQHVV RU ORYH� WKDW IXVHV�
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WLHV� DQG DJJUHJDWHVૻ �3URVH� ����� &I� DOVR S� ��� RI WKLV YROXPH� DOVR ���� HG�
RI /HDYHV� ��� ૺ$GKHVLYHQHVVૻ ZDV :KLWPDQ
V ZRUG IRU ૺWKLV WHUULEOH� LUUH
SUHVVLEOH \HDUQLQJ� WKLV XQLYHUVDO GHPRFUDWLF FRPUDGHVKLS� � � � 7KH VSHFLDO
PHDQLQJ � � � PDLQO\ UHVLGHV LQ LWV SROLWLFDO VLJQLILFDQFH� ,Q P\ RSLQLRQ� LW LV

E\ D IHUYHQW� DFFHSWHG GHYRORSPHQW RI FRPUDGHVKLS� WKH EHDXWLIXO DQG VDQH
DIIHFWLRQ RI PDQ IRU PDQ� ODWHQW LQ DO

O

WKH \RXQJ IHOORZV ��� WKDW WKH 8QLWHG
6WDWHV RI WKH IXWXUH �, FDQQRW WRR RIWHQ UHSHDW� DUH WR EH PRVW HIIHFWXDOO\
ZHOGHG WRJHWKHUૻ �3URVH� ����� +H HYHQ UHJDUGV ૺWKH DGKHVLYH ORYH� DW OHDVW
ULYDOLQJ WKH DPDWLYH ORYHૻ DV QHFHVVDU\ WR GHYHORS D ૺFRXQWHUEDODQFH DQG
RIIVHW RI RXU PDWHULDOLVWLF DQG YXOJDU $PHULFDQ GHPRFUDF\� DQG IRU WKH VSLU
LWXDOL]DWLRQ WKHUHRI�ૻ �VHH 3URVH� ���� IRU HODERUDWLRQ RI WKLV WKRXJKW�� 7KH
RULJLQDO KHDGLQJ RI WKH QRWH PDUNHG ૺ/HFW�ૻ �S� �� RI WKLV YROXPH� LQFOXGHG
WKH IXUWKHU VSHFLILFDWLRQ� ૺ7R :RPHQ�ૻ LQGLFDWLQJ KLV LQWHQWLRQ WR JLYH OHF
WXUHV RQ WKDW VXEMHFW� VHH DOVR S� �� LQ WH[W� 2WKHU QRWHV IRU OHFWXUHV RQ 'H
PRFUDF\ DSSHDU LQ 1

�
	 )�� ���� 6RPH RI WKH QRWHV RQ ORYH DQG ૺDGKHVLYH

QHVVૻ �S� �� RI WH[W� ZHUH ODWHU ZRUNHG LQWR ૺ, 6LQJ WKH %RG\ (OHFWULF�ૻ
��� 7KHVH QRWHV ZHUH RULJLQDOO\ LQWHQGHG ૺIRU WKH 6WULNH DQG 7UDPS TXHV

WLRQV�ૻ DFFRUGLQJ WR PDUJLQDO QRWDWLRQ� $ OHFWXUH RQ WKLV VXEMHFW ZDV ૺSUR
SRVHG �QHYHU GHOLYHU
G�ૻ �3URVH� ����� 6HH VLPLODU PHPRUDQGD LQ 1

�
	 )�� ���

&I� %XUURXJKV
V :KLWPDQ QRWDWLRQV� ૺ7KH DPELWLRQ QRZ LV WR JHW ZHDOWK
DQG GLH D &KULVWLDQ  EHFRPH UDWV� LI QHFHVVDU\ WR DFKLHYH WKHVH HQGV� 1R
GRXEW 1DWXUH KDV KHU SODQ KLG LQ WKLV� EXW RQH PXVW JLUG XS KLV IDLWK� :HDOWK
DQG PDWHULDO SURVSHULW\ DUH D JRRG EHJLQQLQJ ૱ D JRRG EDVLV IRU VXSHUE SHU
VRQV� $K� WKDW LV WKH HQG� DIWHU DO

O  WR EHJHW QREOH PHQ DQG ZRPHQ� PDJQLI
LFHQW SHUVRQDOLWLHV� VXSHUE ERGLO\ HQGRZPHQWV� VSLULWXDO HQGRZPHQWV� PHQWDO
HQGRZPHQWV�ૻ 7KH VHFRQG SDUDJUDSK RQ S� �� RI WKH WH[W LV DOVR WDOOLHG LQ WKH
%XUURXJKV HQWULHV� ૺ,W LV D ODZ RI 1DWXUH� VHHQ DQG LOOXVWUDWHG E\ D WKRXVDQG
DQDORJLHV� WKDW WKH OLJKW� WUDVK\� IRUHLJQ� OHVV YLWDO DQG LPSRUWDQW HOHPHQWV
FRPH WR WKH VXUIDFH ILUVW� DQG PDNH WKH JUHDWHVW VKRZ� 7KH VXUIDFH OLIH LQ

$PHULFD WRGD\WKDW ZKLFK LV DW WKH WRS  LV QRW� LQ LWVHOI FRQVLGHUHG� FDO
FXODWHG WR LQVSLUH KRSH� 7KLV JUHDW VKRZ RI UHOLJLRQ� WKLV VXUIDFH SROLVK DQG
FXOWXUH� WKLV QRYHO UHDGLQJ� WKLV DSLQJ RI IRUHLJQ FXVWRPV� WKLV DULVWRFUDF\ RI

ZHDOWK� HWF� � � � ,W LV WKLV WKDW LV DW LWV WRQJXH
V HQG DQG ZKLFK EODEV� %XW WKH
UHDO $PHULFD� VORZO\ IRUPLQJ LWVHOI EHQHDWK DO

O WKLV� DQG EUHDNLQJ RXW LQ YD
ULRXV ZD\V� LV \HW GXPE� DQG DOPRVW XQFRQVFLRXV� ,W ZRXOG QRW NQRZ LWVHOI� LI
SDLQWHG� ZRXOG QRW UHFRJQL]H LWVHOI� LI SXW LQ OLWHUDWXUHૻ �IURP %XUURXJKV
V 06�
QRWHERRN RI ����� LQ WKH SRVVHVVLRQ RI 'U� &ODUD %DUUXV��

��� 7KH SKUDVH� ૺWKH PRWKHU RI PDQ\ FKLOGUHQ�ૻ DPRXQWV DOPRVW WR DQ

REVHVVLRQ ZLWK :KLWPDQ� �6HH SS� ��� ��� RI WKLV ERRN� 3URVH� ���� ,Q 5H� ���

1
�

	 )�
�

���� %XUURXJKV DOVR XVHV WKH SKUDVH LQ GHVFULELQJ :KLWPDQ� ૺ7KHUH

LV VRPHWKLQJ LQGHVFULEDEOH LQ KLV ORRN� LQ KLV H\H� DV LQ WKDW RI WKH PRWKHU RI

PDQ\ FKLOGUHQૻ �%DUUXV� ����
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��� 7KH RULJLQDO ,QGLDQ IRUP ૺ0DQQDKDWWDૻ :KLWPDQ DOZD\V SUHIHUUHG�
+H UHIHUV WR WKLV LQ WKH ૺSRHPHWૻ ૺ0DQQDKDWWDૻ �,QFO� (G�� ����� ,Q DQ XQ
SXEOLVKHG OHWWHU WR :� 6� .HQQHG\� 2FW� ��� ����� KH VD\V� ૺ7KH VHQVH RI
0DQQDKDWWD PHDQV WKH SODFH DURXQG ZKLFK WKH KXUULHG �RU IHYHULVK� ZDWHUV DUH
FRQWLQXDOO\ FRPLQJ RU ZKHQFH WKH\ DUH JRLQJ�ૻ �&I� 3URVH� ����� 7KH SURSRVDO
WR JLYH SXEOLF OHFWXUHV ZLWK LQWHQW WR HIIHFW D FKDQJH LQ WKH QDPH RI 1HZ <RUN
&LW\ LV XQGRXEWHGO\ DQRWKHU PDQLIHVWDWLRQ RI :KLWPDQ
V 4XDNHU WUDLQLQJ�
,W ZDV D IXQGDPHQWDO WHQHW RI WKHLU IDLWK WR DEMXUH ૺOLS VHUYLFH�ૻ HYHQ E\ XVLQJ
ZRUGV ZKRVH OLWHUDO VLJQLILFDQFH DQG GHULYDWLRQ LPSOLHG KRPDJH WR XQZRUWK\
REMHFWV� 7KLV ZDV WKH UHDVRQ IRU WKH 4XDNHU IDVKLRQ RI DYRLGLQJ WKH WDFLW ZRU
VKLS RI KHDWKHQ GHLWLHV LPSOLHG LQ WKH RUGLQDU\ FDOHQGDU WHUPV� ૺ-DQXDU\�ૻ
ૺ:HGQHVGD\�ૻ HWF�� IRU ZKLFK WKH\ VXEVWLWXWHG WKH )ULHQGO\ SLFWXUHVTXH
WHUPLQRORJ\ RI QXPHUDO HTXLYDOHQWV� ૺ)LUVW 0RQWK�ૻ ૺ)RXUWK 'D\ૻ �L�H� RI
WKH ZHHN�� HWF�� ZKLFK :KLWPDQ HYHQWXDOO\ DGRSWHG FRQVLVWHQWO\ LQ DO

O

KLV
ZULWLQJV� :KHQ :KLWPDQ ZDV HQWHULQJ LQWR WKH VSLULW RI SXEOLF XSOLIW WR WKH
H[WHQW RI SURSRVLQJ WR FKDQJH WKH QDPH RI $PHULFD
V PHWURSROLV WR D PRUH
GHPRFUDWLF IRUP� KH ZDV XQGRXEWHGO\ UHJDUGLQJ KLPVHOI DV WKH DSRWKHRVLV RI

UHIRUPHUV �VHH ૺ0\ ILQDO DLP�ૻ S� �� RI WH[W�� %XUURXJKV UHFRUGV KLV LPSUHV
VLRQV RI :KLWPDQ DV D UHIRUPHU� LQ KLV QRWHERRNV� ૺ:KHQ VFDQQHG FORVHO\� KH

DSSHDUV LQ WKH FKDUDFWHU RI D UHIRUPHU� +H� WRR� KDV D WKHRU\ DQG D PLVVLRQ�
DQG SURSRVHV D UHPHG\ IRU UHDO RU LPDJLQDU\ LOOV� � � � +H SURMHFWV KLPVHOI LQWR
WKH IXWXUH� DV LW ZHUH� DQG DVVXPHV WKH H[LVWHQFH RI DQ HQWLUH GLIIHUHQW VWDWH RI

WKLQJV IURP WKH SUHVHQW� DQG VR ZULWHV IRU DQ DXGLHQFH ZKLFK LV PRVWO\ LPDJ
LQDU\� DQG ZKLFK KH LV WR FUHDWH� LI LW H[LVWV DW DOO�ૻ �&I� 1RWH ��� DOVR SS� ���
�� RI WH[W��

��� 7KLV SURJQRVWLFDWLRQ RI $PHULFD
V IXWXUH OLWHUDWXUH LV IURP D 06� LQ WKH
FROOHFWLRQ RI 'U� %DUUXV� 7KH WKRXJKW LV FORVHO\ SDUDOOHOHG LQ WKH %XUURXJKV
:KLWPDQ QRWHERRNV� ૺ,W ORRNV QRW RQO\ WR D QHZ FURS RI LGHDV� EXW WR D QHZ
JURZWK RI PHQ DQG ZRPHQ  WKH WUXH $PHULFDQV ZKRP WKH DXWKRU FHOHEUDWHV�
$VLD KDV KDG KHU OLWHUDWXUH� DQG VWDQGDUGV RI HWKLFV DQG UHOLJLRQ� (XURSH� KHUV�
DQG KHUH LV DQ DWWHPSW WR IDVKLRQ RU VXJJHVW RQH IRU WKH 1HZ :RUOGૻ >L�H�
/HDYHV RI *UDVV�� &I� %DUUXV� ��� WKH IROORZLQJ XQSXEOLVKHG SDUW RI WKH FRP
SOHWH HQWU\ LQ %XUURXJKV
 QRWHERRN IRU WKDW GD\� )HE� �� ����� UHFDOOV RQH RI

:KLWPDQ
V VLJQLILFDQW SKUDVHV� ZKLFK KDG HYLGHQWO\ VHWWOHG LQ %XUURXJKV

PLQG� ૺ7KH VWULSSLQJV RI WKH PLQG� XQOLNH FHUWDLQ RWKHU VWULSSLQJV� DUH E\ QR

PHDQV WKH ULFKHVW DQG EHVW� 1RW WLOO \RXU JHQLXV IDLUO\ IORZV DUH \RX GRLQJ
DQ\WKLQJ JRRG RU DGHTXDWH�ૻ
7KH PDWHULDO LQ WKHVH %XUURXJKV QRWHV HYHU\ZKHUH VKRZV HYLGHQFH RI

GLUHFW SUHFLSLWDWLRQ RI WKH WKRXJKWV ZKLFK PXVW KDYH EHHQ LQ D FRQVWDQW VWDWH RI

VXVSHQVLRQ LQ %XUURXJKV
V PLQG� GHULYHG IURP KLV FRQYHUVDWLRQV ZLWK :KLWPDQ�
ૺ7KH PLVVLRQ RI WKH SRHW KDV GZLQGOHG LQWR WKDW RI D IORZHU�JDWKHUHU� D PLO
OLQHU� D FRQIHFWLRQHU� � � � ,W GRHV QRW PHDQ VWUHQJWK� KHDOWK� UREXVWQHVV� D
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IUHH OLIH LQ WKH RSHQ DLU� SORZLQJ WKH ILHOGV� IROORZLQJ WKH VHD� VWULGLQJ ZHVWZDUG�
SHRSOLQJ QHZ WHUULWRULHV� FUXVKLQJ UHEHOOLRQV� HWF� ,W LV DULVWRFUDWLF WR LWV YHU\
FRUH� ,W PHDQV ORDILQJ RQ ORXQJHV� GDOO\LQJ ZLWK ZRPHQ� UHDGLQJ QRYHOV� KLJK
OLYLQJ� FKDPSDJQH� IHDWKHU�EHGV� FORVH URRPV� WLJKW ERRWV� FLWLHV� H[FOXVLRQ
IURP WKH VXQ DQG WKH DLU� GHOLFDWHVV� ,W PHDQV HQQXL� SDUORUV� OLEUDULHV� IRUHLJQ
LPSRUWDWLRQV� JDOOHULHV RI DUW� WKHDWUHV� IORZHU JDUGHQV� PRGHUQ LPSURYHPHQWV
DQG LQYHQWLRQV� � � � 'R QRW PDNH WKH ORXQJH PRUH VRIW� VXJDU PRUH VZHHW�

DQG ZLQH PRUH LQWR[LFDWLQJ� EXW UDWKHU ILOO WKH ORXQJH ZLWK WKRUQV� WKH VXJDU
ZLWK URFN VDOW� DQG WKH ZLQH ZLWK ZDWHU IURP WKH EURRN� , ZRXOG OLYH VR VLPSOH
DQG IUHH WKDW WKH FRPPRQHVW� QHDUHVW REMHFWV� ૱ WKH HDUWK� DLU� VN\� PHQ�
ZRPHQ� DQLPDOV� WKH KRPHO\ SXUVXLWV DQG WUDGHV ZRXOG EH D SHUSHWXDO GH
OLJKW WR PH� DQG WKH VPLWK DW KLV IRUJH� DQG WKH IDUP�JLUO ERLOLQJ KHU LURQ WHD
NHWWOH DQG EDNLQJ KHU VKRUW�FDNH ZRXOG SOHDVH PH PRUH WKDQ WKH URPDQFH LQ

WKH ERRNV�ૻ 7KH\ HYLGHQWO\ GLVFXVVHG IUHTXHQWO\ WKH HIIHFWV RI PHFKDQLFDO
FLYLOL]DWLRQ XSRQ OLWHUDWXUH� &I� S� �� RI WH[W� ૺWKH JUHDW RUJDQL]DWLRQV RI

PDFKLQHU\ ��� PDNH PHQ QRZ �DQG FXUUHQW OLWHUDWXUH� GHILFLHQW�ૻ HWF�� ZLWK %XU
URXJKV
V QRWHV LQ ����� ૺ/LWHUDWXUH LV DQ XWWHUDQFH RI WKH PHFKDQLFDO VSLULW RI

WKH DJH  WUDGH� PDFKLQHU\� FRPPHUFH� VWHDP� HWF� KDYH DW ODVW EHJRWWHQ WKHLU
DQDORJLHV LQ WKH VRXO  WKH DFFXUDF\� H[DFWQHVV� OLPLW� VR PDQ\ IHHW ORQJ� VR

PDQ\ ZLGH� VR PDQ\ SRXQGV DYRLUGXSRLV૱PHWKRG� V\VWHP� DUUDQJHPHQW� WKH
SOXPE�UXOH DQG WKH VTXDUH  WKHVH WKLQJV DUH UHSURGXFHG LQ WKH PLQG RI WR
GD\� 6R WKDW RXU OLWHUDWXUH GRHV QRW UHSUHVHQW WKH SRZHU RI 1DWXUH� EXW WKH
GHULYDWLYH SRZHU RI PHFKDQLFV�ૻ 6HH DOVR 1

�
	 )�� ���� IRU GHVFULSWLRQ RI WKH

SRHW OLNH WKDW RQ S� �� RI WH[W� ,ELG�� ���� ૺ)RU D OHFWXUH RQ 7KH 3RHWૻ �IHD
WXULQJ &KDXFHU��� ,ELG�� ���� QRWHV IRU OHFWXUH RQ /LWHUDWXUH� ZLWK WKH FKDUDF
WHULVWLF DGPRQLWLRQ� ૺ%ULQJ LQ D VRFNGRORJHU RQ WKH 'LFNHQV�IDZQHUV�ૻ 7KH
���� 3UHIDFH �,QFO� (G�� ���� DOVR GHYHORSV WKLV FRQFHSWLRQ LQ JUHDW GHWDLO�

��� &RQVHUYDWRU� 9,,, ������� ���
��� :� '

� 2
&RQQRU� 7KUHH 7DOHV� %RVWRQ� ����� SS� LLL�LY� $ JRRG DFFRXQW

RI WKH PLVXQGHUVWDQGLQJ EHWZHHQ 2
&RQQRU DQG :KLWPDQ LV JLYHQ LQ %DUUXV�
/LIH DQG /HWWHUV RI -RKQ %XUURXJKV� %RVWRQ� ����� ,� ���� (GZDUG &DUSHQWHU
UHSRUWV FRQYHUVDWLRQV ZLWK :KLWPDQ LQ ���� RQ WKH VXEMHFW RI DEROLWLRQ� LQ

ZKLFK :KLWPDQ VD\V� ૺPDQ\ SHRSOH FDPH WR PH DW RQH WLPH DERXW VODYHU\�
DQG ૺZRQGHUHG WKDW , ZDV VR TXLHW DERXW LW�ૻ HWF� �&DUSHQWHU� ���� +H LV

DOVR UHSRUWHG WR KDYH VDLG� ૺ, ZDV LQ HDUO\ OLIH YHU\ ELJRWWHG LQ P\ DQWL
VODYHU\ � � � KDYH DOZD\V KDG D ODWHQW WROHUDWLRQ IRU WKH SHRSOH ZKR FKRRVH
WKH UHDFWLRQDU\ FRXUVHૻ �*DWKHULQJ RI )RUFHV� ,� S� [OYL�� ૺ:KLWPDQ ZDV DQ
DEROLWLRQLVW� � � � +H ZURWH� ORQJ EHIRUH WKH ZDU� DV VWURQJ DQWLVODYHU\ ZRUGV

DV KDYH HYHU EHHQ SHQQHG� 1RU GLG KH DIWHUZDUGV FKDQJH KLV RSLQLRQ� 6WLOO
KH ZDV VR PRGHUDWH WKDW KH ZRXOG QHYHU MRLQ KLPVHOI WR WKH H[WUHPH DEROL
WLRQLVWV� DQG KH QHYHU DGRSWHG WKHLU PHWKRGV RU WKHLU GRFWULQHVૻ �%XFNH� LQ

:� :� )HOORZVKLS 3DSHUV� ����� 1R� �� S� ����
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��� 3HUU\� ��� 2
&RQQRU� LQ KLV ૺ*RRG *UD\ 3RHW�ૻ JLYHV WHVWLPRQ\ WR
:KLWPDQ
V LQWHQVH LQWHUHVW LQ SXEOLF DQG QDWLRQDO DIIDLUV �%XFNH� ����� :KLOH
KH ZDV HGLWRU RI WKH %URRNO\Q (DJOH� :KLWPDQ ZURWH PDQ\ YLJRURXV HGLWRULDOV
DJDLQVW WKH SROLF\ RI VODYHU\ LQ WKH QHZ WHUULWRULHV� DQG DJDLQVW WKH UHQHZDO RI
WKH VODYH WUDGH� ZKLFK DUH UHSULQWHG LQ *DWKHULQJ RI )RUFHV� 7KH %URRNO\Q
(DJOH� ૺ:DOW :KLWPDQ 6HFWLRQ�ૻ 0D\ ��� ����� DOVR UHSULQWV DQ ROG HGLWRULDO
RQ ૺ6ODYHUV DQG WKH 6ODYH 7UDGH�ૻ +H KHUH DWWDFNV WKH VODYH WUDIILF� UDWKHU
WKDQ VODYHU\ DV DQ LQVWLWXWLRQ� KRZHYHU�

��� )RU :KLWPDQ
V HPSOR\PHQW RI ZRUGV VXFK DV ૺ/LEHUWDG�ૻ ૺ3UHVLGHQ
WLDG�ૻ HWF�� VHH /RXLVH 3RXQG� ૺ:DOW :KLWPDQ
V 1HRORJLVPV�ૻ $PHULFDQ 0HU
FXU\� ,9� ���� 7KH LGHD WKDW GDQJHU ZDV D EOHVVLQJ LQ WKH OLIH RI D QDWLRQ
EHFDXVH LW WHVWHG WKH YLUWXH RI LWV FLWL]HQV DSSHDUV DJDLQ RQ S� �� RI WH[W� DQG

LQ WKH ૺ(LJKWHHQWK 3UHVLGHQF\ૻ �SS� ��� �� RI WH[W�� &I� DOVR WKH VDPH LGHD

LQ UHODWLRQ WR WKH LQGLYLGXDO DQG UHOLJLRQ �S� �� RI WH[W��
��� :KLWPDQ HYHQ ZHQW VR IDU DV WR VD\� ૺ, FDOO P\VHOI D 6RXWKHUQHUૻ

�LQWHUYLHZ LQ 3KLODGHOSKLD 3UHVV� 1RY� �� ������ ,Q WKH 1RWHV WR 0HPRUDQGD
'XULQJ WKH :DU �&DPGHQ� ����૱������ �� II�� KH JRHV LQWR GHWDLO DV WR ZK\ KH

FHQVXUHG WKH 1RUWK PRUH WKDQ WKH 6RXWK IRU VODYHU\� ૺ, VD\ 6HFHVVLRQ� EHORZ
WKH VXUIDFH� RULJLQDWHG DQG ZDV EURXJKW WR PDWXULW\ LQ WKH )UHH 6WDWHVૻ� ૺ,
SUHGLFW WKDW WKH 6RXWK LV \HW WR RXWVWULS WKH 1RUWK�ૻ HWF� 6HH DOVR KLV YLHZ RI

ૺWKH 6RXWK YLFWRULRXV DIWHU DOOૻ �3URVH� ����� 7KHUH LV QR GRXEW� RI FRXUVH�
WKDW :KLWPDQ GHVSLVHG WKH LQVWLWXWLRQ RI VODYHU\ WKRURXJKO\� 6RPH RI KLV
HDUOLHVW SRHWU\ UHFRUGV WKLV� H�J�� ૺ%ORRG 0RQH\ૻ DQG ૺ:RXQGHG LQ WKH
+RXVH RI )ULHQGVૻ �3URVH� ��� I��� 7KH ODWWHU KDG RULJLQDOO\ RQH PRUH VWDQ]D�
HPERG\LQJ )UHH�VRLO GRFWULQHV� ZKLFK LV GURSSHG IURP WKH SULQWHG YHUVLRQ
�)LJKW RI D %RRN� ���� 7KLV SRHP VHYHUHG KLP IURP WKH 'HPRFUDWLF SDUW\
�5RVVHWWL
V 6HOHFWLRQV� ���� +LV SHUVRQDO FRQYLFWLRQV KDYH EHHQ ZHOO VXPPHG
XS �*DWKHULQJ RI )RUFHV� ,� SS� [[YL�[[L[� 7KRPVRQ� �� II�� +ROORZD\ ��૱���
)LJKW RI D %RRN� ��૱���� +LV DOPRVW FRPSOHWH UHWLFHQFH RQ WKH VXEMHFW LQ ODWHU
OLIH KDV EHHQ DWWULEXWHG WR DIIHFWLRQ IRU WKH 6RXWK� DQG GLVOLNH RI $EROLWLRQLVWV
�'RQDOGVRQ� ���� ,W VHHPV ORJLFDO WR VXJJHVW WKDW KLV FKLHI UHDVRQ IRU UHIUDLQLQJ
IURP SDUWLVDQVKLS LQ WKH PDWWHU ZDV WKDW WKH IXQGDPHQWDO SULQFLSOH ZKLFK
GHWHUPLQHG KLV YLHZV RQ DO

O

SULYDWH RU SXEOLF PDWWHUV RI FRQGXFW ZDV WKH OLE
HUW\ RI LQGLYLGXDO WKRXJKW DQG DFWLRQ� DV RSSRVHG WR JRYHUQPHQW FRQWURO� ,Q WKLV
UHVSHFW KH UHPDLQHG D GLVFLSOH RI -HIIHUVRQ� HYHQ ZKHQ WKH QDWLRQDO LVVXH RI

VODYHU\ IRUFHG KLP LQWR WKH UDQNV RI D PRUH VWURQJO\ FHQWUDOL]HG SROLWLFDO IDF
WLRQ� +H SXEOLVKHG KLV -HIIHUVRQLDQ SODWIRUP XQGHU WKH WLWOH ૺ7KH 3ULQFLSOHV
:H )LJKW )RU�ૻ LQ WKH %URRNO\Q (DJOH� $XJXVW ��� ����� ૺ7KH 3HRSOH  WKH
RQO\ VRXUFH RI OHJLWLPDWH SRZHU� 7KH DEVROXWH DQG ODVWLQJ VHYHUDQFH RI &KXUFK
IURP 6WDWH� 7KH IUHHGRP� VRYHUHLJQW\ DQG LQGHSHQGHQFH RI WKH UHVSHFWLYH
6WDWHV� 7KH 8QLRQ  D FRQIHGHUDF\� D FRPSDFW� QHLWKHU D FRQVROLGDWLRQ� QRU D

FHQWUDOL]DWLRQ� 7KH &RQVWLWXWLRQ RI WKH 8QLRQ ૱ D VSHFLDO JUDQW RI SRZHU�
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OLPLWHG DQG GHILQLWH� 7KH FLYLO SDUDPRXQW WR WKH PLOLWDU\ SRZHU� 7KH 5HSUH
VHQWDWLYH WR REH\ LQVWUXFWLRQV RI KLV FRQVWLWXHQWV� (OHFWLRQ IUHH� DQG VXIIUDJH
XQLYHUVDO� 1R KHUHGLWDU\ RIILFH� QRU RUGHU� QRU WLWOH� 1R WD[DWLRQ EH\RQG WKH
SXEOLF ZDQWV� 1R QDWLRQDO GHEW� LI SRVVLEOH� 1R FRVWO\ VSOHQGRU RI DGPLQ
LVWUDWLRQ� 1R SURVFULSWLRQ RI RSLQLRQ� QRU RI SXEOLF GLVFXVVLRQ� 1R XQQHFHV
VDU\ LQWHUIHUHQFH ZLWK LQGLYLGXDO FRQGXFW� SURSHUW\� RU VSHHFK� 1R IDYRUHG
FODVVHV� DQG QR PRQRSROLHV� 1R SXEOLF PRQLHV H[SHQGHG H[FHSW E\ ZDUUDQWV RU
D VSHFLILF DSSURSULDWLRQ� 1R P\VWHULHV LQ JRYHUQPHQW LQDFFHVVLEOH WR WKH SXE

OLF H\H� 3XEOLF FRPSHQVDWLRQ IRU SXEOLF VHUYLFHV� PRGHUDWH VDODULHV� DQG VWULFW
DFFRXQWDELOLW\�ૻ
+H ZDV IXQGDPHQWDOO\ RSSRVHG WR IHGHUDO FRQWURO RU SURKLELWLRQ RI DQ\

VRUW� H[FHSW ZKHQ LQHYLWDEOH� 7KLV ZDV VKRZQ IXOO\ LQ DQ DUWLFOH E\ :KLWPDQ�
ૺ6XQGD\ 5HVWULFWLRQV� 0HPRULDO LQ EHKDOI RI D IUHHU 0XQLFLSDO *RYHUQPHQW
DQG DJDLQVW 6XQGD\ 5HVWULFWLRQૻ �%URRNO\Q 6WDU� 2FW� ��� ������ 3DUW RI WKLV
KDV EHHQ UHSULQWHG �3HUU\� ��૱���� 7KH IROORZLQJ SDUDJUDSK� RPLWWHG IURP
WKDW UHSULQW� JLYHV WKH JLVW RI KLV YLHZV RQ DO

O JRYHUQPHQWDO PDWWHUV� DQG VKRZV
SODLQO\ ZK\ KH ZRXOG KDYH ZLVKHG WR DYRLG DQ\ SHUPDQHQW LGHQWLILFDWLRQ
ZLWK VXFK D PRYHPHQW DV DEROLWLRQ� ZKLOH DW WKH VDPH WLPH KH ZLVKHG WR VWRS
WKH H[WHQVLRQ RI VODYHU\ LQWR QHZ WHUULWRU\� DQG WR DOORZ WKH LQGLYLGXDO VWDWHV

WR DEROLVK VODYHU\ ZLWKLQ WKHLU RZQ ERXQGDULHV ZKHQ WKH\ VDZ ILW� ૺ7KH WUXH
$PHULFDQ GRFWULQH LV QRW WKDW WKH OHJLVODWLYH DVVHPEODJH RI WKH FLW\ RU VWDWH RU

QDWLRQ LV SRVVHVVHG RI WRWDO ZLVGRP DQG JXDUGLDQVKLS RYHU WKH SHRSOH� DQG FDQ
WU\ LW RQ MXVW ZKHQ DQG KRZ WKH\ OLNH� 7KH RIILFH RI $OGHUPDQ RU 0D\RU RU

/HJLVODWRU LV VWULFWO\ WKH RIILFH RI DQ DJHQW� 7KLV DJHQW LV IDLWKIXOO\ DQG LQGXV
WULRXVO\ WR SHUIRUP D IHZ SODLQO\ ZULWWHQ DQG VSHFLILHG GXWLHV� +H LV QRW VR

FRQWLQXDOO\ WR JR PHGGOLQJ ZLWK WKH 0DVWHU
V DIIDLUV RU PRUDOV� 6XFK LV WKH
$PHULFDQ GRFWULQH DQG WKH GRFWULQH RI FRPPRQ VHQVH�ૻ

��� &I� RQH RI WKH HDUO\ SDVVDJHV SUHSDUHG IRU /HDYHV �+ROORZD\� �����
7KH PRUH WROHUDQW WRQH RI WKDW XWWHUDQFH ZRXOG VHHP WR LQGLFDWH WKDW WKLV
QRWH IRU RUDWLRQ PXVW GDWH IURP D FRQVLGHUDEO\ HDUOLHU SHULRG�

��� 7KLV VHHPV DOPRVW D SURSKHF\ RI ZKDW :KLWPDQ ODWHU DFWXDOO\ VDZ DQG
UHFRUGHG LQ KLV GLDU\ �LQ /LEUDU\ RI &RQJUHVV�� ૺ0D\ �� ����� 6DZ WKH SUR
FHVVLRQ RI UHEHO SULVRQHUV �DERXW ���� PDUFK GRZQ 3HQQV\OYDQLD $YHQXH� XQ
GHU JXDUG WR WKH &DSLWRO SULVRQ  :H WDON EUDYH DQG JHW H[FLWHG DQG LQGLJ
QDQW RYHU WKH UHEHOV DQG GULQN SHUGLWLRQ WR WKHP  EXW , UHDOL]HG KRZ DO

O
DQJHU VLQNV LQWR QRWKLQJ LQ VLJKW RI WKHVH \RXQJ PHQ� DQG VWDQGLQJ FORVH E\
WKHP DQG VHHLQJ WKHP SDVV� 7KH\ ZHUH ZUHWFKHGO\ GUHVVHG� YHU\ GLUW\ DQG
ZRUWKOHVV LQ ULJ� EXW JHQHUDOO\ EULJKW� JRRGORRNLQJ IHOORZV  , IHOW WKH\ ZHUH
P\ EURWKHUV� MXVW DERXW WKH VDPH DV WKH UHVW  , IHOW P\ KHDUW IXOO RI FRPSDV
VLRQ DQG EURWKHUKRRG� DQG WKH LUUHSUHVVLEOH WHDUV VWDUWHG LQ P\ H\HV  WKHVH
WRR DUH P\ EURWKHUV  LW ZDV LQ WKH ORRN RI WKHP DQG LQ P\ KHDUW�ૻ +LV
FKDQJH RI DWWLWXGH WRZDUG ZKDW KH FDOOHG ૺWKDW KRW DQG UHEHOOLRXV ULVH� WKH
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6RXWK�ૻ LV ODWHU VXPPHG XS LQ ૺ2ULJLQV RI $WWHPSWHG 6HFHVVLRQૻ �3URVH� �����
6HH DOVR ૺ7KH $PHULFDQ :DU�ૻ ([DPLQHU �/RQGRQ�� 0DUFK ��� ����� ���૱����

��� $ YDULDQW UHDGLQJ RI WKLV SDVVDJH DSSHDUV LQ DQRWKHU 06� IUDJPHQW�
ૺ7KH TXHVWLRQ RI VODYHU\ , VKDOO GLVFXVV ZLWK RXU FRQIHGHUDWH VWDWHV DW P\
OHLVXUH DQG DV P\ WDVWHV VXLW PH�  %XW WKLV LV D GLUHFW TXHVWLRQ RI P\ RZQ
ULJKWV� LPPXQLWLHV DQG GLJQLWLHVZKLFK , GHFLGH DW RQFH DQG ZLWKRXW SDUOH\�૱ :KDW� \RX VD\� LV D QLJJHU DQG D VODYH"ૻ

��� 9DULDQW UHDGLQJ� ૺ:KHQ WKH RIILFHUV RI 'DULXV FDPH ZLWK DWWHPSWV
IDU OHVV GHJUDGLQJ WKDQ WKLV WKH IUHH GHPRFUDFLHV RI $WKHQV DQG 6SDUWD DQ
VZHUHG WKHP ZLWK WKH WHUULEOH DQVZHU RI GHDWK� WKRXJK DO

O

WKHLU RIILFHUV DVNHG
IRU ZDV D OLWWOH ZDWHU DQG D KDQGIXO RI *UHFLDQ HDUWK�  $V IRU \RX� GHJHQHUDWH
DJHQWV RI ���� WKLV WLPH JR LQ SHDFH  :KDW EULQJV \RX KHUH DPRQJ P\
KDXJKW\ DQG MHDORXV GHPRFUDFLHV RI WKH 1RUWK"ૻ :KLWPDQ
V GHWDLOHG UHZRUN
LQJ RI WKLV PDWHULDO VKRZV KRZ PXFK KH HVWHHPHG LW�

��� 7KH VDPH 06� FRQWDLQV WHQWDWLYH EHJLQQLQJV RI D FRUUHVSRQGLQJ SLHFH�
ૺ:RPDQ DW $XFWLRQ�ૻ 7KHVH IUDJPHQWV ODWHU IXUQLVKHG WKH EDVHV IRU VWURSKHV

� DQG � RI ૺ, 6LQJ WKH %RG\ (OHFWULF�ૻ 7KHUH VXUYLYHV DQ RXWOLQH IRU ૺ3RHP

RI WKH EODFN SHUVRQૻ �1� 	 )�� ����� )RU :KLWPDQ
V IHHOLQJ DERXW DVVRFLD
WLRQ ZLWK QHJURHV� VHH KLV %RVWRQ GLDU\ �JLYHQ XQGHU 1RWH ����� ZKHUH KH VD\V�
ૺ$V IRU PH� , DP WRR PXFK D FLWL]HQ RI WKH ZRUOG WR KDYH WKH OHDVW FRPSXQF
WLRQ DERXW LW� 7KH EODFNV KHUH DUH � � � TXLWH DV JRRG WR KDYH LQ FRQWDFW ZLWK
\RX DV WKH DYHUDJH RI ૺRXU RZQ FRORXU�ૻ &I� ,QFO� (G�� ��� ZLWK WKH QRWH ૺD
VODYH� D SDULDK� DQ HPSWLHU RI SULYLHV�ૻ RQ S� �� RI WKLV YROXPH�

��� $ VLPLODU SDVVDJH RFFXUV LQ 1
�

	 )�� ����
��� )URP D 06� LQ WKH $PHULFDQ $FDGHP\ RI $UWV DQG /HWWHUV� /DWHU LQ

FRUSRUDWHG LQ ૺ$SRVWURSKૻ� ILUVW SXEOLVKHG LQ ���� HGLWLRQ EXW GURSSHG WKHUH
DIWHU� SHUKDSV EHFDXVH :KLWPDQ GLG QRW FDUH WR UHWDLQ VRXYHQLUV RI WKH XQ
KDSS\ SHULRG ZKLFK LW FRPPHPRUDWHV� <HW HYHQ LQ WKH SXEOLVKHG IRUP LW ORVW

LWV GLVWLQFW DQG SRLJQDQW UHIHUHQFH WR WKH LPSHQGLQJ FRQIOLFW RYHU VODYHU\�
�6HH ,QFO� (G�� �����

��� 7KLV LV D KLJKO\ FRPSRVLWH 06� LQ WKH /LEUDU\ RI &RQJUHVV� 2QO\ WKRVH
SRUWLRQV ZKLFK DUH ZRUNHG WR D IDLU GHJUHH RI ILQDOLW\ DUH UHSURGXFHG KHUH�
7KLV 06� LV YHU\ LPSRUWDQW DV LQGLFDWLQJ SHUKDSV WKH ILUVW DWWHPSW RI :KLW
PDQ WR H[SHULPHQW ZLWK WKH ૺ6KLS RI 6WDWHૻ PHWDSKRULFDO VHWWLQJ ZKLFK ZDV
HYHQWXDOO\ WR IRUP WKH EDFNJURXQG IRU ૺ2 &DSWDLQ� 0\ &DSWDLQ�ૻ

��� $ SUHOLPLQDU\ JHUP RI WKLV SDPSKOHW� ૺ7KH WK 3UHVLGHQF\� 9RLFH

RI :DOW :KLWPDQ WR WKH PHFKDQLFV DQG IDUPHUV RI 7KHVH 6WDWHV� DQG WR HDFK $PHU
LFDQ \RXQJ PDQ� QRUWK� VRXWK� HDVW DQG ZHVWૻ �1� 	 )�� ����� 7KHQ IROORZV
WKH LQWURGXFWRU\ SDUDJUDSK� LQ ZKLFK KH VSHDNV RI ૺPRUH WKDQ ILYH PLOOLRQVૻ

RI ZRUNLQJPHQ� 7KLV VHHPV WR LQGLFDWH WKDW WKH SODQ ZDV RULJLQDOO\ FRQFHLYHG

D JRRG ZKLOH EHIRUH WKH FDPSDLJQ RI ����� VLQFH LQ WKH FRPSOHWHG YHUVLRQ WKH
QXPEHU KDV LQFUHDVHG WR ૺVRPH VL[ PLOOLRQV�ૻ 7KH SDPSKOHW ZDV SUREDEO\ WKH
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IUXLW RI D ORQJ VORZ JURZWK� OLNH PDQ\ DQRWKHU RI :KLWPDQ
V FUHDWLRQV� :ULW
LQJ RI WKH ૺ9LJLODQFH &RPPLWWHHૻ �SUREDEO\ ����� KH UHIHUV WR WKH WZR SUHV
LGHQWLDO FDQGLGDWHV DV ૺWKHVH WZR ROG WUDLWRUV�ૻ EXW ODWHU WKLQNV EHWWHU RI LW�

DQG VFUDWFKHV RXW WKH ZRUG ૺWUDLWRUVૻ �1� 	 )�� ����� ,W ZRXOG KDYH WDNHQ
FRQVLGHUDEOH FRXUDJH WR SXEOLVK VR YLUXOHQW D SROHPLF DJDLQVW YHVWHG DXWKRULW\

DV WKH ૺ(LJKWHHQWK 3UHVLGHQF\�ૻ 3HUKDSV :KLWPDQ DOVR UHFRQVLGHUHG WKDW
PRYH� DQG QHYHU RIIHUHG LW WR WKH ૺHGLWRUV RI WKH LQGHSHQGHQW 3UHVVૻ RU ૺDQ\
ULFK SHUVRQૻ WR SXEOLVK�

��� 6HH QRWH ��� ,Q $SSOHWRQ
V -RXUQDO� $SULO �� ����� DSSHDUV WKH VWDWH
PHQW� ૺ:KHQ WKH � � � SROLWLFDO FDPSDLJQ VWLUUHG XS WKH FRPPXQLW\ LQ �����
:KLWPDQ ZDV GUDZQ LQWR LW� DQG VSRXWHG 'HPRFUDF\ IURP WKH VWXPS� DV LW LV

YHU\ FRPPRQ IRU \RXQJ PHQ WR GR LQ WKH FRXQWU\ૻ �7KRPVRQ� ���� ૺ$W RQH
WLPH� �, WKLQN LQ KLV WZHQW\�WKLUG \HDU RU WKHUHDERXWV�� KH EHFDPH TXLWH D

VSHDNHU DW WKH 'HPRFUDWLF PDVV�PHHWLQJVૻ �%XFNH� ���� 7KHUH DUH VHYHUDO
SDUWLDO VXPPDULHV RI :KLWPDQ
V SROLWLFDO IRUWXQHV� EXW LW LV GRXEWIXO ZKHWKHU
WKH GHWDLOV RI WKH REVFXUH HDUO\ \HDUV FDQ HYHU EH VXSSOLHG� �6HH WKH H[FHOOHQW
VWXGLHV LQ %LQQV� ��� I�� 3HUU\� ��� +ROORZD\� ��૱��� ��૱��� ���૱���� DOVR
:KLWPDQ
V RZQ WHVWLPRQ\ LQ &DPGHQ� ,,,� ����

��� 3URVH� ���� *DWKHULQJ RI )RUFHV� ,� SS� [[[ II�� +ROORZD\� ���
��� 9RLFHV IURP WKH 3UHVV� HG� E\ -� -� %UHQWRQ� 1HZ <RUN� ����� S� [L[�

7KH FRQWULEXWLRQ E\ :KLWPDQ WR WKLV YROXPH ZDV FDOOHG ૺ7RPE %ORVVRPV�ૻ

,Q VXEMHFW DQG VW\OH� LW PDUNV KLP XQPLVWDNDEO\ DV D W\SLFDO \RXQJ URPDQWLF

RI WKH ૺJUDYH\DUG VFKRROૻ WUDGLWLRQ� $ VSHFLPHQ SDVVDJH� ૺ7KH JUDYHWKH
JUDYH� :KDW IRROLVK PDQ FDOOV LW D GUHDGIXO SODFH" ,W LV D NLQG IULHQG� ZKRVH
DUPV VKDOO FRPSDVV URXQG DERXW� DQG ZKLOH ZH OD\ RXU KHDGV XSRQ KLV ERVRP�
WHPSWDWLRQ QRU FRUURGLQJ SDVVLRQ VKDOO KDYH SRZHU WR GLVWXUE XV� � � � 7KHUH
KDYH RI ODWH IUHTXHQWO\ FRPH WR PH WLPHV ZKHQ , GR QRW GUHDG WKH JUDYH 

ZKHQ , FRXOG OLH GRZQ� DQG SDVV P\ LPPRUWDO SDUW WKURXJK WKH YDOOH\ DQG
VKDGRZ� DV FRPSRVHGO\ DV , TXDII ZDWHU DIWHU D WLUHVRPH ZDON�ૻ

��� 3URVH� ���� &I� DOVR ૺ7KH $PHULFDQ :DU�ૻ (UDPLQHU �/RQGRQ��

0DUFK ��� ��������� 7KH SUHFHGLQJ \HDU ������ :KLWPDQ KDG XVHG SUDFWLFDOO\
WKH VDPH WZR SDUDJUDSKV IURP WKH ૺ(LJKWHHQWK 3UHVLGHQF\ૻ LQ KLV 1RWHV WR

WKH UDUH YROXPH� 0HPRUDQGD 'XULQJ WKH :DU� &DPGHQ� ����૱����� S� ��� 7KLV
DOVR FRQWDLQV WKH IXOOHVW H[SRVLWLRQ RI KLV V\PSDWKLHV ZLWK WKH 6RXWK� DV
DJDLQVW WKH 1RUWK� WKDW KH HYHU SXEOLVKHG� �6HH 1RWHV ��� ��� ����

��� +ROORZD\� ���
��� :ULWWHQ LQ :KLWPDQ
V FRS\ RI WKH ���� HGLWLRQ� RZQHG E\ 0UV� $� 0�

7UDXEHO�
��� 1� 	 )�� ���
��� 6HH 1RWH ��� $OVR 'RQDOGVRQ� ���
��� 6HH %LQQV� ���૱���� &DUSHQWHU� ��� 3URVH� ���� 1
�

	 )�� ���� &DPGHQ�

,� �� �LOOXVWUDWLRQ�� ,,,� ���� &I� WKHRU\ RI PHQ LQ ODERULQJ FORWKHV LQ JRY
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HUQPHQW RIILFHV� LQ ���� HGLWLRQ� ��� DOVR ૺ:DOW :KLWPDQ� $QWL�6RFLDOLVW�ૻ
1HZ 5HYLHZ� ,,, ������� ���

��� +ROORZD\� ���
��� )URP RULJLQDO 06� LQ WKH $PHULFDQ $FDGHP\ RI $UWV DQG /HWWHUV�

ૺ6RQJV RI ,QVXUUHFWLRQ� 1RW RQO\ DUH 7KHVH 6WDWHV WKH ERUQ RIIVSULQJ RI 5HYROW
DJDLQVW PHUH RYHUZHHQLQJ DXWKRULW\ ૱ EXW VHHLQJ DKHDG IRU 7KHP LQ WKH
IXWXUH D ORQJ� ORQJ UHLJQ RI 3HDFH ZLWK DO

O

WKH JURZWKV FRUUXSWLRQV DQG W\UDQ
QLHV 	 IRUPDOLVPV RI 2EHGLHQFH� �DFFXPXODWLQJ� YDVW IROGV� VWUDWD� IURP WKH
UDQNQHVV RI FRQWLQXHG SURVSHULW\ DQG WKH PRUH DQG PRUH LQVLGLRXV JULS RI

FDSLWDO� , IHHO WR UDLVH D QRWH RI FDXWLRQ �SHUKDSV XQQHHGHG DODUP� WKDW WKH
LGHDV RI WKH IROORZLQJ FOXVWHU ZLOO DOZD\V EH QHHGHG� WKDW LW PD\ EH ZRUWK
ZKLOH WR NHHS ZHOO XS� 	 YLWDO� VXFK LGHDV DQG YHUVHV DV WKH IROORZLQJૻ �FI�

S� �� LQ WH[W��
��� )URP :KLWPDQ
V :DVKLQJWRQ OHWWHU WR 1HZ <RUN 'DLO\ 7LPHV� 2FW�

��� �����

��� 3DUW RI WKLV SDUDJUDSK DSSHDUV LQ ૺ2ULJLQV RI $WWHPSWHG 6HFHVVLRQૻ
�3URVH� ����� ZKLFK ILUVW DSSHDUHG LQ LWV SUHVHQW IRUP LQ 6SHFLPHQ 'D\V �������

��� 7KLV VHQWHQFH ZDV DOVR DSSURSULDWHG� LQ SDUW �3URVH� ����� 7KH ZRUGV
ૺEDZOHUV�ૻ ૺERG\�VQDWFKHUV�ૻ ૺEORZHUV�ૻ ૺEHG�KRXVHV�ૻ ૺWKH YHQHUHDO KRV
SLWDOૻ ZHUH� KRZHYHU� RPLWWHG� DQG RWKHU SKUDVHV PRGLILHG� VKRZLQJ WKDW :KLW
PDQ
V WDVWH RU GLVFUHWLRQ KDG GHYHORSHG VLQFH �����

��� 7KLV SDUDJUDSK ZDV XVHG LQ WKH VDPH ZD\ �VHH 1RWHV ��� ����
���� 6HH ૺ$QWL�6ODYHU\ 1RWHV�ૻ S� �� RI WH[W� ZKHUH KH DOVR XSKROGV WKH

&RQVWLWXWLRQ RQ WKH VDPH LVVXH�

���� :KLWPDQ
V DOPRVW SURSKHWLF TXDOLW\ RI XWWHUDQFH LQ WKLV SDVVDJH� DQG
HOVHZKHUH� LQ UHIHUULQJ WR WKH ૺ5HGHHPHU 3UHVLGHQWૻ KDV DOUHDG\ EHHQ QRWHG
�VHH S� ���� ,W VKRXOG EH REVHUYHG DOVR WKDW :KLWPDQ DOZD\V KDG WKH KLJKHVW
SHUVRQDO UHJDUG� DV ZHOO DV UHVSHFW� IRU /LQFROQ� $ UHFHQW VWXG\ RI /LQFROQ DQG
:KLWPDQ PDLQWDLQV WKDW :KLWPDQ ZDV QRW DQ DGPLUHU RI /LQFROQ� DW OHDVW
SHUVRQDOO\� XQWLO 2FW� ��� ����� ZKHQ KH VDZ KLP DW FORVH TXDUWHUV ZLWK D IULHQG�
DQG ૺIHOW KLV KHDUW JRLQJ RXW WR /LQFROQ IURP WKDW PRPHQW DV LW KDG QHYHU GRQH
EHIRUH�ૻ �%DUWRQ� ��� ���� %DUWRQ VWDWHV WKH GDWH RI WKLV RFFXUUHQFH DV �����

EXW LW LV UHFRUGHG XQGHU GDWH RI 2FW� �� ����� LQ :KLWPDQ
V GLDU\� /LEUDU\ RI

&RQJUHVV�� +RZHYHU� WKHUH LV D OHWWHU SUHVHUYHG LQ WKH 3LHUSRQW 0RUJDQ /L
EUDU\� GDWHG 2FW� �� �RI WKH VDPH \HDU� RU WKH \HDU SUHFHGLQJ�� ZKLFK VD\V� ૺ,

EHOLHYH IXOO\ LQ /LQFROQ  IHZ NQRZ WKH URFNV DQG TXLFNVDQGV KH KDV WR VWHHU
WKURXJK�ૻ :KLWPDQ KDG ORRNHG IRUZDUG WR D PDQ FDVW LQ WKH H[DFW PRXOG RI

/LQFROQ WR UHGHHP WKH 8QLRQ� DQG DOZD\V DGPLUHG KLP�
���� /HWWHU IURP $QQH 0RQWJRPHULH 7UDXEHO WR 0U� 2VFDU /LRQ� 0D\ ���

����� 7KH FRQMHFWXUH WKDW WKH RULJLQDO FRORU RI WKH SDSHU�FRYHUHG FRS\ RI WKH
���� /HDYHV ZKLFK EHORQJHG WR :KLWPDQ PD\ KDYH EHHQ JUHHQ� LV EDVHG XSRQ
WKH H[LVWHQFH RI DQRWKHU ERXQG LQ WKDW FRORU� LQ WKH FROOHFWLRQ RI 0U� -RKQ (�
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/RGJH� +RZHYHU� :KLWPDQ ZURWH IURP :DVKLQJWRQ� 0DUFK ��� ����� DVNLQJ
KLV PRWKHU WR VHQG KLP KLV ૺFRS\ RI /HDYHV RI *UDVV FRYHUHG LQ EOXH SDSHU�ૻ
ZKLFK PD\ KDYH EHHQ WKH LGHQWLFDO FRS\ LQ ZKLFK KH SDVWHG WKH SUHIDFH PDQ
XVFULSWV� �7KH :RXQG 'UHVVHU� %RVWRQ� ����� ���� 'U� %XFNH FRQMHFWXUHV� LQ D
IRRWQRWH� WKDW :KLWPDQ UHIHUV WR KLV FRS\ RI WKH ���� HGLWLRQ� EXW JLYHV QR
SURRI�

���� /LSSLQFRWW
V� ;/9,,� ����
���� 06� UHSURGXFHG LQ IDFVLPLOH DV IURQWLVSLHFH WR %D]DOJHWWH� :DOW :KLW

PDQ� 3DULV� ����� 7KH SKUDVH ૺSDUURW�OLNH UHSHWLWLRQVૻ HPSOR\HG KHUH KDG
SUREDEO\ VHWWOHG LQ :KLWPDQ
V PHPRU\ IURP RQH RI WKH ILUVW OHWWHUV ZKLFK
:� 0� 5RVVHWWL ZURWH WR KLP� ZKLFK ZRXOG QDWXUDOO\ KDYH VXQN GHHS LQWR KLV
FRQVFLRXVQHVV �&DPGHQ� ,,,� ����� :KLWPDQ ZDV YHU\ IRQG RI WKH SKUDVH� DQG
XVHG LW RIWHQ LQ ODWHU \HDUV �H�J�� &RPSOHWH 3RHPV DQG 3URVH RI :DOW :KLWPDQ�
����૱����� ૺ1RWH DW (QGૻ�� 7KH IDFW WKDW :KLWPDQ HQFORVHV WKH SKUDVH LQ
TXRWDWLRQ PDUNV VWUHQJWKHQV WKH VXSSRVLWLRQ WKDW KH DSSURSULDWHG LW FRQ
VFLRXVO\ IURP 5RVVHWWL� +H ZURWH WR 0� '� &RQZD\ LQ ���� WKDW KH GLG QRW
FRQVLGHU KLV ���� 3UHIDFH ZRUWK UHSULQWLQJ �&DPGHQ� ,,,� �����

���� )URP WKH DQRQ\PRXV ૺ$GYHUWLVHPHQWૻ DW WKH EDFN RI $V D 6WURQJ
%LUG RQ 3LQLRQV )UHH DQG 2WKHU 3RHPV� :DVKLQJWRQ� ���� �UHSULQWHG LQ %XFNH�
�����

���� 6HH :KLWPDQ
V XVHV RI WKLV SKUDVH FLWHG XQGHU 1RWH ����
���� ૺ0\ KHDOWK SUHWW\ IDLU WKH ODVW IRXU PRQWKV� 	 ZRXOG EH VR VWLOO� H[

FHSW IRU DQ LQFUHDVLQJ SURVWUDWLRQ RI WKH ZKROH PXVFXODU V\VWHP� FRQQHFWHG
VRPHKRZ ZLWK D KHDG GHUDQJHPHQW  DOPRVW D IDOOLQJ VLFNQHVV� DV DW WLPHV
, FDQQRW NHHS RQ OHJV� 0HQWDO DUUDQJHPHQWV JR RQ XQWRXFKHGDP EXV\ DW
D SUHIDFH� SURVH RI FRXUVH� WR FRPSOHWHG / RI * ૱ WR DQ HGLWLRQ VDPH SODWHV DV
WKH ����૱� RQH�ૻ )URP D OHWWHU WR 7� :� +� 5ROOHVWRQ� $XJ� ��� ����� 7KLV LV
DYDLODEOH LQ :KLWPDQ
V ILUVW GUDIW LQ WKH /LEUDU\ RI &RQJUHVV 066� ,W ZDV KLV
KDELW WR ZULWH DQG UHYLVH� DQG ILQDOO\ PDNH D FRS\ RI WKH RULJLQDO� IRU DO

O

OHWWHUV

RI DQ\ LPSRUWDQFH� 7KH ILUVW GUDIWV KH XVXDOO\ NHSW KLPVHOI� DV D PDWWHU RI

UHFRUG�
���� 3URVH� ���� &I� DOVR ૺ'HPRFUDF\�ૻ LQ *DODU\� ,9 ������� ���� WKLV

HDUOLHU XVH RI WKH SDUDJUDSK �TXRWHG RQ S� ��� LQ WH[W�� LQ DOPRVW LGHQWLFDO IRUP
�EXW SUHVHUYLQJ WKH RULJLQDO SKUDVH� ૺVRYHUHLJQW\ DQG VDFUHGQHVV RI WKH LQGL
YLGXDOૻ�� ZRXOG VDWLVIDFWRULO\ DFFRXQW IRU LWV DSSHDUDQFH VXEVHTXHQWO\ LQ WKH
VDPH FRQWH[W LQ ૺ'HPRFUDWLF 9LVWDV�ૻ ILUVW SXEOLVKHG LQ :DVKLQJWRQ� �����
XQGHU WKH WLWOH� 'HPRFUDWLF 9LVWDV� 0HPRUDQGD� 7KH IRUHZRUG WR WKHVH
ૺ0HPRUDQGDૻ �TXRWHG RQ S� ��� RI WH[W� ZDV DGGHG WR WKH ���� HGLWLRQ RI

6SHFLPHQ 'D\V �S� �����
���� 6HH $V D 6WURQJ %LUG RQ 3LQLRQV� HWF� �1RWH ����� ૺ$GYHUWLVHPHQW�ૻ

�� �� 7KH FRQFOXGLQJ SDUDJUDSK �TXRWHG XQGHU 1RWH ����� SDUWLFXODUO\� IROORZV
WKH FRQFOXVLRQ RI WKH ���� ૺ,QWURGXFWLRQૻ �S� ��� RI WKLV ERRN� H[DFWO\ LQ

WKRXJKW�
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���� 1� %� ,W ZLOO EH QRWLFHG WKDW WKH SXQFWXDWLRQ RI WKH 066� LQ WKLV
VHFWLRQ� DQG LQ WKH $SSHQGL[� LV LQ PDQ\ FDVHV� DSSDUHQWO\� GHIHFWLYH RU HF
FHQWULF� ,W KDV EHHQ WKH FRQVLVWHQW SROLF\� LQ HGLWLQJ WKLV 06� PDWHULDO� WR VXS
SO\ QR PDUNV RI SXQFWXDWLRQ ZKLFK DUH QRW SUHVHQW LQ WKH RULJLQDO� DQG WR
DGKHUH WR WKH VRPHWLPHV XQXVXDO PDUNLQJ OHIW LQ WKH PDQXVFULSW� 7KLV PD\
DSSHDU FRQIXVLQJ LQ WKH FDVH RI D QXPEHU RI SRLQWV �SHULRGV� XVHG LQ VXFFHVVLRQ�
ZKLFK PLJKW EH WDNHQ WR LQGLFDWH DQ RPLVVLRQ� 6XFK LV QRW WKH FDVH� KRZHYHU�
IRU WKH PDWHULDO LV UHSURGXFHG LQ IXOO� 7KHVH SHFXOLDU XVDJHV ZHUH FKDUDFWHULV
WLF RI :KLWPDQ
V SXQFWXDWLRQ LQ KLV ILUVW SURGXFWLRQV� DQG PDQ\ H[DPSOHV RI
WKH VDPH VWULQJLQJ RXW RI SRLQWV ZLOO EH IRXQG LQ WKH 3UHIDFH WR WKH ���� HGL
WLRQ� �6HH 1RWH �����
$OO TXRWDWLRQV IURP :KLWPDQ 066� IRXQG IDVWHQHG LQ KLV ���� /HDYHV DUH

SULQWHG LQ LWDOLFV LQ WKH 1RWHV GHDOLQJ ZLWK WKH WH[W RI ૺ,QWURGXFWLRQV ,QWHQGHG
IRU $PHULFDQ (GLWLRQV�ૻ LQ RUGHU WR DYRLG FRQIXVLQJ WKH YDULDQW UHDGLQJV� HWF��
WDNHQ IURP WKRVH 066�� ZLWK TXRWDWLRQV IURP VRXUFHV RXWVLGH WKH 066� WKHP
VHOYHV�

$IWHU YLHZ �LQ WKH RSHQLQJ VHQWHQFH� S� ��� RI WH[W� WKH SKUDVH DQG PDGH
D SRHP IURP WKH VDPH LV GHOHWHG�
7KH VHFRQG VHQWHQFH LV SDUDOOHOHG LQ 1� 	 )�� ��� 7KH VDPH SKUDVH� ૺ,Q

$PHULFD� DW DQ\ UDWH�ૻ HWF�� ZLOO EH IRXQG LQ WKH SURVH DFFRPSDQLPHQW� SULQWHG
DW WKH ERWWRP RI WKH SDJHV RI SRHWU\� LQ 7ZR 5LYXOHWV� &DPGHQ� ��������

���� 7KH ILUVW VHQWHQFH RI WKLV SDUDJUDSK UHVHPEOHV 1� 	 )�� ���
���� $Q DOWHUQDWLYH UHDGLQJ� ,W PXVW SLHUFH WKURXJK WKH VKLIWLQJ HQYHORSH RI

FRVWXPHV� DQG VWULNH ERUQ TXDOLWLHV DQG RUJDQV� ZKLFK DOZD\V KDYH PHDQLQJ GHHSHU

WKDQ DQ\ WKHRULHV RI PRUDOV RU PHWDSK\VLFV� RU WKH GLVWLQFWLRQV RI JRRG DQG EDG�
1RWH WKH SHFXOLDU XVH RI SHULRGV LQ WH[W� �7KHUH ZHUH ILIWHHQ LQ WKH RULJLQDO

06�� ILOOLQJ RXW D OLQH�� &KULVWRSKHU 0RUOH\ KDV VDLG� ZLWK MXVW SHUFHSWLRQ�
ૺ+LV SURVRG\ ZDV QRW UDQGRP � � � H[DPLQH LQ WKH ���� 3UHIDFH WKH PXVLFDO
GLPLQXHQGR KH HPSOR\V WR FORVH KLV SDUDJUDSKVૻ �&KULVWRSKHU 0RUOH\� 7ZR
3UHIDFHV E\ :DOW :KLWPDQ� ����� S� [LY�� 7KH VDPH LV WUXH RI KLV SXQFWXDWLRQ�
LQ PRVW FDVHV� 7KRXJK LW PD\ QRW DSSHDU DW RQFH� WKHUH LV D UHDVRQ IRU PRVW RI
WKHVH HFFHQWULFLWLHV� IRU KLV SXQFWXDWLRQ ZDV QRW ૺUDQGRPૻ DQ\ PRUH WKDQ KLV
SURVRG\� ,W LV TXLWH SRVVLEOH WKDW 0RUOH\ KDV KLW XSRQ WKH WUXH H[SODQDWLRQ RI
WKH VWULQJV RI SHULRGV� LQDGYHUWHQWO\� WKH\ PDNH D JRRG GLPLQXHQGR LQ SXQF
WXDWLRQ� VXJJHVWLQJ WR WKH H\H WKH ૺG\LQJ IDOOૻ RI D IXOO FDGHQFH�

���� 7KLV LV WDOOLHG E\ WKH :KLWPDQ PDWHULDO LQ %XUURXJKV
V QRWHERRNV�
ૺ7KLV IDFW LV 'HPRFUDF\WKH YDOXH DQG VDFUHGQHVV RI WKH SULYDWH LQGLYLGXDOૻ�
DQG DJDLQ� ૺ%XW WKH JUHDW IDFW�  'HPRFUDF\� WKH VDFUHGQHVV RI WKH LQGLYLG
XDOZKLFK LV IDVW OHDYHQLQJ WKH ZKROH ZRUOG� KDV QRW \HW IRXQG D WRQJXH�
7KHVH WKLQJV PXVW UHDFK WKH LQWHOOHFW� QRW DV IRUPXOD� EXW DV VSLULW DQG PRWLYH
SRZHU�ૻ &I� DOVR 3URVH� ����

���� 6HH VLPLODU SDVVDJH LQ ૺ'HPRFUDWLF 9LVWDV�ૻ 3URVH� ����
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���� 2ULJLQDO UHDGLQJ� 7KH WZDLQ DUH LQ WKH IROORZLQJ 6RQJ�
���� ,W ZDV :KLWPDQ
V RULJLQDO LQWHQWLRQ WR ZULWH D VHFRQG ERRN RI SRHPV�

DV IXOO\ RI WKH VSLULW DV WKH ILUVW /HDYHV ZHUH RI WKH ERG\ �3URVH� ���૱���� IRRW
QRWH�� +H VRPHWLPHV IHOW TXDOPV OHVW KH KDG IDLOHG WR LQGLFDWH WKH VFRSH RI KLV
YLVLRQ� HYHQ LQ ૺ3DVVDJH WR ,QGLDૻ DQG WKH ૺFOXVWHUૻ RI SRHPV DFFRPSDQ\LQJ
LW �3URVH� ����� 6HH DOVR &DPGHQ� ,,� ���� DQG WKH DQRQ\PRXV EOXUE ZULWWHQ E\
:KLWPDQ IRU /HDYHV� XQGHU 1RWH ����

���� $OWHUQDWLYH UHDGLQJ �RQ RSSRVLWH SDJH RI 06�� ZKLFK :KLWPDQ DO
PRVW LQYDULDEO\ NHSW EODQN LQ DO

O

KLV 06� QRWHERRNV� IRU ZRUNLQJ RXW YDULD
WLRQV RI SKUDVH� WHQWDWLYH VWDUWV� LQWHUSRODWLRQV� HWF��� $OVR OH

W
D JHQHUDO SKR

WRJUDSK EH PDGH RI PRGHUQ WLPHV� LQFOXVLYH RI FRPPHUFH� LQYHQWLRQV DQG PDQO\
WUDGHV ૱ DQG RI WKH FURZGHG WDEOHDXD RI FLWLHV� DQG RI FRQWLQHQWV� LQ WKH WRQH RI WKH
ODUJH WROHUDWLRQ� QRZ SUHYDOHQW� WKDW DFFHSWV DO

O

WKH UDFHV DQG ORFDWLRQV RI WKH JOREH�
���� &I� ૺ(YHU WKH PRVW SUHFLRXV LQ WKH FRPPRQૻ �3URVH� ���� ZLWK WKH

QH[W VHQWHQFH LQ WH[W�
���� $W WKLV SRLQW �EHIRUH WKH SHULRGV� WKH SKUDVH LQ WKH WRQH RI WKH ODUJH

WROHUDWLRQ WKDW DFFHSWV WKHP DO
O

LV FDQFHOOHG�
���� )LUVW GUDIW UHDGV� :H DUH WDXJKW WKDW WKH XQFORWKHG IDFH LV GLYLQH�
���� ,Q WKH QH[W VHQWHQFH� GLYLQH LV FDQFHOOHG EHIRUH SK\VLRORJ\�
���� 7KH SKUDVH , NQRZ WKH UHFWLWXGH� HWF�� ZDV DGGHG DV DQ DIWHUWKRXJKW

DQG ZULWWHQ RQ D EODQN VKHHW IDUWKHU EDFN� LQGLFDWHG DW WKLV SRLQW E\ :KLW
PDQ
V GLUHFWLRQ� "ૻ� SDJHV EDFN�

���� 7KH ZRUG VSHFLPHQ� DV XVHG KHUH� VKRZV WKH JHUP RI WKH WLWOH ૺ6SHFL
PHQ 'D\V�ૻ ZKLFK HPHUJHG ODWHU�

���� )LUVW UHDGLQJ RI WKLV OLQH� 7KH MRLQHG %RG\ ZLWK WKH 6RXO , VHHN�
���� %HIRUH PDWXULW\ DQG SDVVLRQV� WKH LQWHUOLQHDU DGGLWLRQ ERG\ DQG VRXO LV

ILQDOO\ FDQFHOOHG�
���� PRGHVW\ LV D VXEVWLWXWLRQ IRU WKH RULJLQDO UHDGLQJ VHQWLPHQW� FRQYHQ

WLRQDO LV FDQFHOOHG EHIRUH GHFRUXP�
���� +HUH RFFXUV RQH RI WKH :KLWPDQ SKUDVHV ZKLFK IRXQG LWV ZD\ LQWR

%XUURXJKV
V 1RWHV RQ :DOW :KLWPDQ� ૺ7KH LQVSLUDWLRQ RI WKH IDFWV SHUVH RI WKH
KXPDQ ERG\� DQG RI UXGH DE\VPDO PDQ� DUH XSRQ KLPૻ �%XUURXJKV� ����
7KLV LV HDVLO\ DFFRXQWHG IRU� KRZHYHU� VLQFH LW RFFXUV ZLWKLQ WKH FKDSWHU RQ
ૺ6WDQGDUGV RI WKH 1DWXUDO 8QLYHUVDOૻ LQ WKDW SDUW RI WKH ERRN� ZKLFK %XU
URXJKV KLPVHOI VDLG WKDW :KLWPDQ ZURWH �/LIH DQG /HWWHUV RI -RKQ %XUURXJKV�

,� ����� 6HH 1RWH �� IRU IXOO GDWD FRQFHUQLQJ WKH GLVFXVVLRQ DV WR WKH DXWKRU
VKLS RI WKH 1RWHV�

,Q WKH /LEUDU\ RI &RQJUHVV LV D 06� RI DQ DQRQ\PRXV DSRORJLD IRU /HDYHV RI

*UDVV� ZKLFK ZDV ZULWWHQ E\ :KLWPDQ KLPVHOI� RQ WKLV YHU\ WH[W� WKDW Z
H

ZHUH

DO
O

ORVW ZLWKRXW UHGHPSWLRQ� H[FHSW Z
H UHWDLQ WKH VH[XDO ILEUH RI WKLQJV� HWF�� DQG

PDNLQJ DQ DSSHDO RI DOPRVW UHOLJLRXV IHUYRU IRU WKH DFFHSWDQFH RI WKH VH[XDOLW\
HOHPHQW LQ KLV ZRUN� 1RWKLQJ VR GHHSO\ LQODLG ZLWK KLV WKRXJKW RQ WKH VXEMHFW
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ZDV HYHU SXEOLVKHG E\ KLP XQGHU KLV RZQ QDPH� DQG WKLV DVVXPHV D VSHFLDO
VLJQLILFDQFH DV SHUKDSV WKH IXOOHVW H[SUHVVLRQ ZKLFK :KLWPDQ HYHU VHW GRZQ LQ
ZRUGV� RI KLV RZQ VLGH RI WKH TXHVWLRQ ZKLFK RFFXSLHG KLP DQG (PHUVRQ LQ WKHLU
ૺDUJXPHQW�VWDWHPHQWૻ RQ %RVWRQ &RPPRQ LQ ���� �3URVH� �����
ૺ$V WR WKH IHHOLQJ RI D PDQ IRU D ZRPDQ DQG D ZRPDQ IRU D PDQ� DQG DO

O

WKH
YLJRU DQG EHDXW\ DQG PXVFXODU \HDUQLQJ ૱ LW LV ZHOO WR NQRZ WKDW QHLWKHU WKH
SRVVHVVLRQ RI WKHVH IHHOLQJV QRU WKH HDV\ WDONLQJ DQG ZULWLQJ DERXW WKHP� DQG
KDYLQJ WKHP SRZHUIXOO\ LQIXVHG LQ SRHPV� LV DQ\ GLVFUHGLW ��� EXW UDWKHU D

FUHGLW�  1R ZRPDQ FDQ EHDU FOHDQ DQG YLJRURXV FKLOGUHQ ZLWKRXW WKHP�
0RVW RI ZKDW LV FDOOHG GHOLFDF\ LV ILOWK\� RU VLFN DQG XQZRUWK\ RI D ZRPDQ RI

OLYH� URV\ ERG\ DQG D FOHDQ DIIHFWLRQDWH VSLULW�  $W DQ\ UDWH DO
O

WKHVH WKLQJV
DUH QHFHVVDU\ WR WKH EUHHGLQJ RI UREXVW ZKROHVRPH RIIVSULQJ >7KHUH LV D EUHDN LQ

WKH 06� KHUH� ZKHUH :KLWPDQ HYLGHQWO\ H[SHFWHG WR LQVHUW D VWDWHPHQW RI WKH
WZR XVXDO VWDQGDUGV RI OLWHUDWXUH� SXULWDQLFDO� RU OLELGLQRXV�@LQ HURWLF SRHWU\
DQG VWRULHV� GZHOOLQJ RQ WKH OXVW\ DQG FRSXODWLYH� WKH DQLPDO UDQN� WR WDOO\
H[FLWH SOHDVH RU RIIVHW WKRVH PHUHO\ VHQVXDO DSSHWLWHV DQG YROXSWXRXVQHVVHV
ZKLFK DUH WKH PRVW XQLYHUVDO WUDLW� RI DO

O
DJHV� DO

O

ODQGV� 1RZ FRPHV LQ WKH SUH
VHQWDWLRQ ZKLFK , KRSH P\ UHDGHU ZLOO GZHOO XSRQ ZLWK VRPH WKRXJKW� +H KDV
UHDG :DOW :KLWPDQ WR OLWWOH SXUSRVH ZKR KDV QRW GLVFRYHUHG WKDW /HDYHV RI

*UDVV LV FRQVWUXFWHG �WKDW SDUW ZKLFK KDV D EHDULQJ KHUH� DQG KH ULJKWO\ FDOOHG

LW D PDLQ SDUWૻ� RXW RI WKH PLGVW RI D WKLUG DQG DOWRJHWKHU GLIIHUHQW WKHRU\ DQG
SRLQW RI YLHZ� QDPHO\� WKDW WKH VH[XDO SDVVLRQ LQ LWVHOI� ZKLOH QRUPDO DQG XQ
SHUYHUWHG� LV LQKHUHQWO\ OHJLWLPDWH FUHGLWDEOH DQG HYHQ D SURSHU WKHPH IRU
VFLHQWLVW DQG SRHW� 1RW RQO\ HYHU\ ZLIH DQG PRWKHU RXJKW WR EOHVV WKLV ERRN
IRU VKRZLQJ EULHIO\ EXW UHVROXWHO\ DQG VXIILFLHQWO\� IURP WKH EURDGHVW KXPDQ
DQG IURP WKH SRHWLF DQG VFLHQWLILF FRQVLGHUDWLRQV WKDW PRWKHUKRRG� IDWKHUKRRG�
VH[XDOLW\� DQG DO

O

WKDW EHORQJV WR WKHP� FDQ EH RSHQO\ DVVHUWHG� MR\RXVO\�
SURXGO\� SODLQO\� ૺZLWKRXW VKDPH RU WKH QHHG RI VKDPH
EXW , VKRXOG VD\
�DQG ZLWK WKH GHHSHVW UHYHUHQFH DQG GHOLEHUDWLRQ� ZLWK UHIHUHQFH WR WKH ZKROH
RUJDQLVP� WUHDWPHQW DQG LQWHQWLRQ RI /HDYHV RI *UDVV� LWV DXWKRU  XQOHVV KH
UHVROXWHO\ FRQIURQWV WKLV SDUW DQG PDNHV KLPVHOI FOHDU XSRQ LW DV WKH HQFORVLQJ
EDVHV RI HYHU\WKLQJ �DV WKH VDQLW\ RI HYHU\WKLQJ LV WR EH WKH DWPRVSKHUH RI WKH
SRHPV� ૱ EHJV WKH TXHVWLRQ LQ LWV PRVW PRPHQWRXV DVSHFW� DQG WKH ZRUN RU

VXSHUVWUXFWXUH WKDW IROORZV� SUHWHQVLYH DV LW PD\ DVVXPH WR EH� ZLOO DO
O

UHVW
DERYH D SRRU DQG IOLPV\ IRXQGDWLRQ RU QR IRXQGDWLRQ DW DOO� ,Q VKRUW WKLV SDUW

LV WKH HVVHQWLDO NH\ WR WKH ZKROH /HDYHV RI *UDVV DQG PXVW LQHYLWDEO\ EH VR� 7KH
DXWKRU KDV VHHQ DQG VHWWOHG WKDW� ZLWK XQHUULQJ LQVWLQFW� IURP WKH EHJLQQLQJ�
7KDW �DQG QRW D YDLQ FRQVLVWHQF\ RU D ZHDN SULGH DV D ODWH 6SULQJILHOG 5HSXE
OLFDQ LQWLPDWHV� LV WKH UHDVRQ WKDW KH KDV VWRRG RXW IRU WKHVH SDUWLFXODU YHUVHV
ZLWK VXFK XQFRPSURPLVLQJ WHQDFLW\ IRU RYHU WZHQW\ \HDUV DQG PDLQWDLQV
WKHP WRGD\� 7KDW LV ZKDW KH IHOW LQ KLV LQPRVW VRXO� ZKHQ KH RQO\ DQVZHUHG
(PHUVRQ
V DUJXPHQWV ZLWK VLOHQFH� XQGHU WKH ROG HOPV RI %RVWRQ &RPPRQ�
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+H NQHZ ZHOO HQRXJK WKHQ� DQG NQRZV ZHOO HQRXJK WKLV KRXU WKDW ZHUH WKH\
DEDQGRQHG� KLV ZKROH VFKHPH� KLV IRUFHV DUH VXEVWDQWLDOO\ DEDQGRQHG� � WKDW
VXFK UHWUDFWLRQ ZRXOG EH FDOOLQJ LQ KLV SLFNHWV� KDXOLQJ GRZQ KLV IODJ DQG VXU
UHQGHULQJ WKH ZKROH ILHOG� %XW RQ WKLV UHVROXWH DQG IXOILOOHG DWWHPSW WR ૺFHOH
EUDWH DQG IXOO\ MXVWLI\ DW LWV YHU\ JDWHV WKH RUJDQLF ODZ� WKH VLQH TXD QRQ RI

KLVWRU\� HYROXWLRQ� DQG UHOLJLRQ �VHH 6ZHGHQERUJ� DQG WKH EDVLV RI WKH ZKROH
GLYLQH VFKHPH  KXPDQLW\� WKH &UHDWLYH 3RZHU LWVHOI PLJKW GHLJQ D VPLOH RI

DSSURYDO�ૻ
���� 7KH UHPDLQGHU RI WKLV SDUDJUDSK� ZKLFK LV FDQFHOOHG� UHDGV� $QG ,�

ZKDWHYHU RWKHUV GR� VLQJ WKHVH WKLQJV ORXG DQG FOHDU DQG ZLWKRXW D SDUWLFOH RI FRP
SURPLVH� DV D SDUW RI WKH VRQJ RI 'HPRFUDF\�

���� , ZRXOG \HW GR LV SUHFHGHG E\ LI SHUPLVVLRQ� ZKLFK LV WKHQ GHOHWHG� DQG

LI DO
O

SURYH� HWF�� VXEVWLWXWHG� %RWK WKHVH SKUDVHV DUH LQWHUOLQHDU� DQG WKHUH LV

VRPH GRXEW ZKHWKHU WKH SKUDVH ZDV LQWHQGHG WR VWDQG EHIRUH RU DIWHU ,

ZRXOG \HW GR�
���� )LUVW GUDIW� , DORQH WR PLQH�

���� :KLWPDQ VHHPV WR KDYH KDG D SHFXOLDU DYHUVLRQ WR SLDQR PXVLF� 7KH
IROORZLQJ FDQFHOOHG OLQHV DSSHDU LQ DQ RULJLQDO 06� RI ૺ7R D /RFRPRWLYH�ૻ
ZKLFK LV LQ WKH %RVWRQ 3XEOLF /LEUDU\�

�1R SDUORU VZHHWQHVV WKLQH  QRU WUHPEOLQJ WHDUIXO
KDUS QRU OLTXLG JOLE SLDQR��

0LQH WK\ IDU�IO\LQJ HFKRHV� VWDUWOLQJ� URXVLQJ DOO�

$OVR FI
�

WKH ILQDO YHUVLRQ� ,QFO� (G�� ���� $ 06� QRWHERRN LQ WKH /LEUDU\ RI

&RQJUHVV FRQWDLQV WKLV HQWU\� ZLWK QRWKLQJ WR LQGLFDWH ZKDW LWV SXUSRVH ZDV�
ૺ7KH ILQJHUV RI WKH SLDQLVW SOD\LQJ OLJKWO\ DQG UDSLGO\ RYHU WKH NH\V�ૻ ,W

PD\ KDYH EHHQ EHFDXVH SLDQR PXVLF VRXQGHG ૺJOLE� DQG ૺOLJKWૻ WR KLP� WKDW

KH PDGH LW D V\PERO RI WKH HIIHWH DQG IRSSLVK WDVWH LQ OLWHUDU\ H[SUHVVLRQ�
ૺ$PHULFD QHHGV KHU RZQ SRHPV LQ KHU RZQ ERG\ DQG VSLULW DQG GLIIHUHQW IURP

DO
O

KLWKHUWR�IUHHUPRUH PXVFXODU� FRPSUHKHQGLQJ PRUH DQG XQVSHDNDEO\
JUDQGHU� � � � 1RW WKH FXUUHQW SURGXFWV RI LPDJLQDWLYH SHUVRQV� ZLWK WURSHV�
OLNHQHVVHV� SLDQR PXVLF DQG VPRRWK UK\PHV�ૻ HWF� �1� 	 )�� ��� ���� ૺ7KH
DFFHSWHG QRWLRQ RI D SRHW ZRXOG DSSHDU WR EH D VRUW RI PDOH RGDOLVTXH� VLQJLQJ

RU SLDQR�SOD\LQJ D NLQG RI VSLFHG LGHDVૻ �3URVH� �����
���� $ FRQIHUHQFH RI \RX 	 P

H DPLG 1DWXUH� HWF�� ZDV WKH ILUVW UHDGLQJ RI
WKH QH[W VHQWHQFH�

���� &I� ૺ/RQGRQ ,QWURGXFWLRQ�ૻ ����

���� �7KHQFH , VWDUWHG DQG WKHUH , UHWXUQ IRU WULDO DQG IRU ILQDO MXGJPHQW�
7KHUH DO

O

SRHWV� DO
O

SRHPV� ILQDOO\ UHWXUQ IRU WKHLUV�� LV FDQFHOOHG�
���� 6LOHQW DQG ROG� WKHUH WKH\ DUH� DQG RXW RI WKHP� HWF�� ZDV WKH RULJLQDO

UHDGLQJ�
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���� ૺ7KH\ DUH HOXVLYH DQG SX]]OLQJ� OLNH WKHLU PRGHO� 1DWXUH� DQG IRUP�
LQ IDFW� D SHUVRQ� PRUH WKDQ D ERRN� 7KH\ UHDG FOHDUHVW W«WH�¢�W¬WH� DQG LQ WKH
RSHQ DLU� RU E\ WKH VHD� RU LQ WKH PRXQWDLQV � � � 7KH\ DUH WR EH LQKDOHG� OLNH
SHUIXPHV� DQG IHOW� OLNH WKH PDJQHWLVP RI D SUHVHQFH� � � � 7KHUH LV

�

PDLQO\�
WKDW LQ WKHP DNLQ WR FRQFUHWH REMHFWV� WKH HDUWK� WKH DQLPDOV� VWRUPV� WKH DF
WXDO VXQULVH RU VXQVHW� DQG QRW WR WKH XVXDO ILQH ZULWLQJ RU LPDJHU\ RI SRHPVૻ
�IURP ૺ$GYHUWLVHPHQWૻ WR $V D 6WURQJ %LUG RQ 3LQLRQV )UHH DQG 2WKHU 3RHPV�
:DVKLQJWRQ� ������ &I� DOVR WKH VDPH LGHD DV H[SUHVVHG LQ ૺ/LWHUDU\ 7HVWVૻ�
ૺ, KDYH IDQFLHG WKH RFHDQ DQG WKH GD\OLJKW� WKH PRXQWDLQ DQG WKH IRUHVW�
SXWWLQJ WKHLU VSLULW LQ MXGJPHQW RQ RXU ERRNVૻ �3URVH� ����� DQG LQ ૺ1DWXUH
DQG 'HPRFUDF\ૻ �,ELG�� ����� ૺ$ %DFNZDUG *ODQFH 2
HU 7UDYHO
G 5RDGVૻ
DOVR FRPPHPRUDWHV WKH VDPH DWWLWXGH LQ :KLWPDQ
V \RXWK �,QFO� (G�� �����
3URVH� ���� UHFRXQWV WKH UHQHZDO RI WKLV LQ KLV YLVLW WR WKH :HVW�

%XUURXJKV
V :KLWPDQ UHFRUGV DJDLQ \LHOG SDUDOOHO SDVVDJHV� ૺ7KH DWPRV
SKHUH DQG LQIOXHQFH KH >:KLWPDQ@ VSHDNV IURP KDYH EHHQ� LQ WKH OLWHUDWXUH RI

ODWHU WLPHV� DQG DUH WRGD\� HQWLUH VWUDQJHUV� :ULWHUV DQG UHDGHUV KDYH LQGHHG
FHDVHG WR UHFRJQL]H WKHP� :H PHDQ WKH SRVVHVVLQJ� DQG EHLQJ LQ IXOO V\PSDWK\
ZLWK� WKH VSLULW RI UXGH 1DWXUH� DQG WKH REMHFWV DQG VKRZV RI 1DWXUH� DQG WKH
XWWHUDQFH WKHUHIURP� ZLWKRXW DQ\ LQWHUPHGLDWH WHPSHULQJ RU PRGLILFDWLRQ�ૻ
ૺ7KH DXWKRU RI /HDYHV RI *UDVV FHUWDLQO\ FRPHV WR KLV WDVN IXOO\ FKDUJHG ZLWK
WKLV VSLULW� DQG� FXULRXVO\ HQRXJK� WKRXJK WKH SRHP LV ODUJHO\ PDGH XS RI

DUWLILFLDO OLIH� VR�FDOOHG� RI FLWLHV DQG PHQ� HWF�� LW LV QRW WUHDWHG LQ WKH VSLULW RI

WKHVH WKLQJV� EXW LQ WKH VSLULW EHIRUH PHQWLRQHGૻ �IURP %XUURXJKV
V QRWHERRN�
������

���� 7KLV SDUDJUDSK LV GLIILFXOW WR GHFLSKHU DQG DUUDQJH LQ LWV FRKHUHQW
IRUP� EHFDXVH RI WKH ODUJH QXPEHU RI UHYLVLRQV� DQG WKH IDFW WKDW KDOI RI LW LV

ZULWWHQ RQ WKH RSSRVLWH EODQN ૺWULDO VKHHW�ૻ WR EH ILWWHG LQ E\ DUURZV� DVWHULVNV�
FDUHWV� HWF� ,Q RUGHU WR JLYH D JUDSKLF LGHD RI KRZ SDLQVWDNLQJ :KLWPDQ ZDV

LQ KLV PHWKRG RI ZRUN� DQG KRZ GLIILFXOW WKDW PHWKRG LV VRPHWLPHV WR IROORZ LQ

LWV FRQYROXWLRQV� WKH ૺWULDO VKHHWૻ IRU WKLV SDUWLFXODU SDVVDJH LV KHUH UHSURGXFHG

DV LW VWDQGV� ZLWK WKH ZRUGV LQ WKHLU H[DFW UHODWLYH SRVLWLRQ DV WKH\ DSSHDU LQ

WKH RULJLQDO PDQXVFULSW� &DQFHOOHG ZRUGV RU SKUDVHV DUH HQFORVHG LQ LWDOLFV�

 ,W LV WKLV WKDW KDV PRYHG PH� DQG ZULWWHQ �ZKDW�
:KDW WKH PHDQV

�SURSKHVLHV�� ZKHUH LW "

�HVWDEOLVKHV DV LWV JUHDWHVW IUXLW�
�7KH� FHQWUHV LWVHOI
1HZ :RUOG� D FHQWHULQJ �DURXQG� LQ

WKH SUDLULHV

7KLV ૺWULDO VKHHWૻ DOVR KDV DQ HQWLUH SUHOLPLQDU\ VNHWFK RI WKH SDUDJUDSK EH
JLQQLQJ 'HDU IULHQGV , SXW QRW LQ WKH IROORZLQJ� HWF� �6HH 1RWH �����
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���� 7KH SUREOHPV RI HSLVWHPRORJ\ VHHP WR KDYH IDVFLQDWHG :KLWPDQ
TXLWH DV PXFK DV DQ\ RI WKH RWKHU 7UDQVFHQGHQWDOLVWV� 7KH\ DO

O

VKDUHG WKLV
VXEMHFW RI FRQWHPSODWLRQ� ZLWK VXUSULVLQJO\ YDU\LQJ UHVXOWV� $ERXW ���� :KLW
PDQ KDG UHFRUGHG� ૺ7KH NHUQHO RI HYHU\ REMHFW WKDW FDQ EH VHHQ� IHOW RU

WKRXJKW RI
�

KDV LWV UHODWLRQV WR WKH VRXO� DQG LV VLJQLILFDQW RI VRPHWKLQJ WKHUHૻ
�+ROORZD\� ૺ$ :KLWPDQ 0DQXVFULSW�ૻ $PHULFDQ 0HUFXU\� ,,,� ����� $O
FRWW DSSURDFKHG WKH SURSRVLWLRQ E\ H[DFWO\ UHYHUVLQJ WKH WKHRUHP� DV GRHV
:KLWPDQ KLPVHOI LQ WKH ૺ$PHULFDQ ,QWURGXFWLRQV�ૻ 7KHVH ZHUH RI FRXUVH DOO
ZULWWHQ ODWHU WKDQ ����� VR WKDW LW LV TXLWH SRVVLEOH KH PD\ KDYH EHHQ LQIOXHQFHG

E\ $OFRWW KLPVHOI� ZLWK ZKRP KH KDG DUGHQW FRQYHUVDWLRQV� 6SHDNLQJ RI

7KRUHDX� $OFRWW ZURWH� ૺ+LV VHQVHV VHHPHG GRXEOH� JLYLQJ KLP DFFHVV WR

VHFUHWV QRW HDVLO\ UHDG E\ RWKHUV � � � GHDOLQJ ZLWK REMHFWV DV LI WKH\ ZHUH
VKRRWLQJ IRUWK IURP KLV PLQG � � � WKXV FRPSOHWLQJ WKH ZRUOG DO

O

URXQG WR KLV
VHQVHV� D FUHDWLRQ RI KLV DW WKH PRPHQWૻ �IURP D QHZVSDSHU DUWLFOH E\ %URQVRQ
$OFRWW� SUHVHUYHG LQ D FOLSSLQJ ZLWK QR GDWH RU VRXUFH LQGLFDWHG�� (PHUVRQ
DSSHDUV WR DSSUR[LPDWH WKH WHUWLXP TXLG� ૺ7KH DFW RI VHHLQJ DQG WKH WKLQJ VHHQ�

WKH VHHU DQG WKH VSHFWDFOH� WKH VXEMHFW DQG WKH REMHFW� DUH RQHૻ �7KH 3URVH
:RUNV RI (PHUVRQ� %RVWRQ� ����� ,� ����� :KLWPDQ VHHPV DW RQH WLPH WR KDYH
KHOG D VRPHZKDW VLPLODU SRLQW RI YLHZ� DOVR� 6HH WKH SDVVDJH EHJLQQLQJ ૺ:H
KHDU RI PLUDFOHV�ૻ TXRWHG E\ +ROORZD\ IURP QRWHERRN DQWHFHGHQW WR /HDYHV RI

*UDVV� LQ /LEUDU\ RI &RQJUHVV� LQ 8QFROOHFWHG 3� 	 3�� ,,� ��૱��� ,Q RQH RI WKH
���� /HDYHV KH VD\V� ૺ7KH ILUVW REMHFW KH ORRNG XSRQ � � � WKDW REMHFW KH EH
FDPH� DQG WKDW REMHFW EHFDPH SDUW RI KLP�ૻ �/HDYHV RI *UDVV� ���� HG�� S� ����
:KLWPDQ
V WKHRU\ RI FRJQLWLRQ GXULQJ WKH ODWWHU SDUW RI KLV OLIH VHHPV WR

KDYH EHHQ FRQVLGHUDEO\ LQIOXHQFHG E\ KLV UHDGLQJ RI *HUPDQ SKLORVRSK\�
SDUWLFXODUO\ -RVHSK *RVWZLFN
V *HUPDQ &XOWXUH DQG &KULVWLDQLW\ �/RQGRQ�
������ 5LFKDUG 5LHWKPXHOOHU
V :DOW :KLWPDQ DQG WKH *HUPDQV� 3KLODGHOSKLD�
���� �SXEOLVKHG DV UHSULQW IURP *HUPDQ�$PHULFDQ $QQDOV� ,9� WUDFHV WKH
VRXUFHV RI KLV NQRZOHGJH RI *HUPDQ SKLORVRSK\� ,Q ���� :KLWPDQ FKDUDF
WHUL]HG KLPVHOI DV ૺWKH JUHDWHVW SRHWLFDO UHSUHVHQWDWLYH RI *HUPDQ 3KLORV
RSK\ૻ �LQ QHZVSDSHU DUWLFOH GHVFULEHG RQ S� ��� RI WH[W�� +H GLG QRW IROORZ
.DQW VWULFWO\ �5LHWKPXHOOHU� RS� FLW�� ��૱��� ��૱���� EXW HYHQWXDOO\ DGRSWHG
WKH DWWLWXGH RI WKH ROGHU P\VWLFV WRZDUG SHUFHSWLRQ� HPEUDFLQJ WKH YLHZ YRLFHG
E\ 1LFKRODV RI &XVD� DQG 9DOHQWLQH :HLJHO� WKDW ૺDOO NQRZOHGJH IORZV RXW
IURP PDQ LQWR WKH REMHFW�ૻ EXW WKDW ૺWKH REMHFW KDV D UHDOLW\ LQ LWVHOI� ZKLFK
DZDNHQV WKH NQRZOHGJH LQ WKH VSLULWૻ �5� 6WHLQHU� 0\VWLFV RI WKH 5HQDLVVDQFH�
1HZ <RUN DQG /RQGRQ� ����� ���૱�������૱����� 6HH &� 6HPSHUV� ૺ:KLWPDQ
DQG KLV 3KLORVRSK\�ૻ +DUYDUG 0RQWKO\� -DQXDU\� ����� ��� I�� DOVR ૺ3KLORV
RSK\ RI :DOW :KLWPDQ�ૻ 5HDGHU� 9 ������� ����

���� 9DULDQW UHDGLQJ �SUREDEO\ ILUVW GUDIW�� 'HDU IULHQG� , SXW QRW LQ

WKHVH /HDYHV� PHORGLRXV QDUUDWLYHV RU SLFWXUHV IRU \RX WR FRQ DW OHLVXUH IRU EULJKW
FUHDWLRQV DO

O

RXWVLGH \RXUVHOI� 1RW VR  EXW RI 6XJJHVWLYHQHVV WR \RX DORQH WKLV LV
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WKH VRQJ  QDXJKW PDGH 	 ILQLVKHG IRU \RX� EXW DO
O

LQYLWHG WR EH PDGH E\ \RX DQG
IURP \RX� ,QGHHG , KDYH QRW GRQH WKH ZRUN� HWF� �7KH UHPDLQGHU VKRZV OLWWOH
YDULDWLRQ IURP WKH UHDGLQJ JLYHQ LQ WH[W��

���� &I� WKH WKRXJKWV :KLWPDQ UHFRUGHG RQ ૺ6XJJHVWLYHQHVVૻ LQ KLV ROG
DJH �ૺ$ %DFNZDUG *ODQFH�ૻ ,QFO� (G�� ����� DOVR WKLV UHSRUW IURP DQ LQWHUYLHZ�

LQ WKH 6SULQJILHOG 5HSXEOLFDQ� -XO\ ��� ����� ૺ0\ ERRN FRPSHOV� DEVROXWHO\
QHFHVVLWDWHV HYHU\ UHDGHU WR WUDQVSRVH KLP RU KHUVHOI LQWR WKDW FHQWUDO SRVLWLRQ�
DQG EHFRPH WKH OLYLQJ IRXQWDLQ� DFWRU� H[SHULHQFHU KLPVHOI RU KHUVHOI� RI HYHU\
SDJH� HYHU\ DVSLUDWLRQ� HYHU\ OLQH�ૻ

���� $OWHUQDWLYH UHDGLQJV �RQ ૺWULDO VKHHWૻ�� $PHULFD DQG DO
O

LWV PLJKW\
PDVVHV RI PHQ DQG D QHZ JUDQG UDFH RI ZRPHQ ZLOO DSSHDU� $OVR� $PHULFD DQG

DO
O

LWV PLJKW\ PDVVHV RI PHQ LQ WKHLU ZRUNVKRSV� DQG WKH PHQ RI VWHDPVKLSV DQG
HQJLQHV� DQG WKH WXUEXOHQW IULHQGO\� IUHH FLWLHV� DQG WKH JUHDW PDVVHV HYHU\ZKHUH�

DQG D QHZ DQG JUDQG UDFH RI ZRPHQ ZLOO DSSHDU�
���� 7KH IROORZLQJ SDUDJUDSK LV FDQFHOOHG DW WKH WRS RI WKLV SDJH RI 06��

SUHFHGLQJ 0DQ
V SK\VLRORJ\� HWF�� $PHULFD , KDYH VDLG WR P\VHOI GHPDQGV RQH
VRQJ� DW DQ\ UDWH� WKDW LV UDGLFDO �EROG�� PRGHUQ� DQG DOO�VXUURXQGLQJ DV VKH LV KHU
VHOI� ,WV DLP� OLNH KHUV� VKRXOG PLUURU WKH IXWXUH� PRUH WKDQ WKH SUHVHQW RU WKH SDVW�
/LNH KHU LW VKRXOG IROORZ WKH QDWLYH JHQLXV RI LWV RZQ ODQG H[FOXVLYHO\ �QRW WKDW

RI RWKHU ODQGV�� DQG VKRXOG QRXULVK ZLWK MR\ WKH SULGH RI PDQ LQ KLPVHOI� ,W PXVW

EH WKH SRHP �VRQJ� RI WKH XWWHUDQFH RI 'HPRFUDF\� FKLOG RI D QHZ UDFH� DQG IDWKHU RI

D QHZHU DQG JUHDWHU RQH VWLOO� 2
I

VXFK DQ XWWHUDQFH DQG SRHP� �, KDYH KDG WKDW
GUHDP�� OH

W

PH LQLWLDWH WKH DWWHPSW  DQG EUDYDV WR KLP RU KHU ZKR FRPHV DIWHU PH�
DQG VXFFHHGV� >3KUDVHV LQ SDUHQWKHVHV DUH FDQFHOODWLRQV�@

���� $IWHU WKLV� DSSHDUV WKH FDQFHOOHG VHQWHQFH� , ZLOO DGKHUH� EH\RQG DO
O

GHOLFDWHVVH DQG DUW�

���� &I� ૺUHILQHPHQW DQG GHOLFDWHVVHૻ �ૺ'HPRFUDWLF 9LVWDV�ૻ 3URVH� �����
���� $IWHU RXU 1HZ :RUOG� WKH SKUDVH DQG LQ WKH VSLULW RI P\ RZQ UDFH LV

FDQFHOOHG�

���� ,Q WKH PLGGOH RI WKLV SDUDJUDSK WKH IROORZLQJ LV FDQFHOOHG� &KDQW
7KHVH 6WDWHV DQG 0DQKDWWDQ� P\ ZHOO�EHORYHG FLW\  DQG IRUJHW QRW WKH IORZLQJ
0LVVRXUL� WKH 0LVVLVVLSSL� �WKH *UHDW /DNHV� WKH UDQJHV RI PRXQWDLQV  DQG SXW

LQ P\ SDJHV WKH SUDLULHV DQG VRXWKHUQ VDYDQQDKV� SXUH�DLUG &DOLIRUQLD DQG DOO�
DQG WKH VKRUHV RI WKH ZHVWHUQ VHD�

���� UHMRLFLQJ LV PDUNHG� "

���� 7KH ૺWULDO VKHHWૻ FRQWDLQV WKH IROORZLQJ GUDIWV� ZRUNHG LQWR ILQLVKHG
IRUP� VRPH SUHFHGHG E\ DQ DVWHULVN� EXW ZLWK QR LQGLFDWLRQ ZKHUH WKH\ DUH
LQWHQGHG WR ILW LQWR WKH 06�

 /HDYLQJ DO
O

RXWVLGH KHURHV DQG HYHQWV� WKH SUHYDOHQW WKHPHV IRU SRHPV

 :H WKLQN HYHQWV DQG KHURHV �UHFRUGV� �URPDQFHV� JUHDW RXWVLGH DV WKHPHV IRU
SRHPV ૱ EXW WKHUH LV VRPHWKLQJ HOVH JUHDWHU WKDQ WKH\�
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 7KDW VRPHWKLQJ YDVW DQG JUHDW , VHH LQ \RX DV PDQ RU ZRPDQ� WR PH QR IUDF
WLRQ RI WKH XQLYHUVH� EXW FXULRXVO\ DEVRUELQJ DOO� DV LI PDGH IRU \RX� DQG WR \RXUVHOI
\RX� PRUH WKDQ DO

O

RXWVLGH \RXUVHOI KRZHYHU YDVW DQG JUHDW  WKDW LV WKH PDLQ DQG
VSLQH RI WKHVH
)RU PDLQ DQG VSLQH RI DO

O

WKLV FKDQW OHDYLQJ WKRVH RXWVLGH KHURHV DQG HYHQWV�
WKH VWRFN RI SUHYLRXV SRHPV XS WKURXJK VXFK HSLF PRYHPHQWV�

���� 7KH SKUDVH )URP WKHVH� DV IURP PLUURUV LV FDQFHOOHG KHUH� �6HH
1RWH ����

���� � IULHQG ZDV WKH ILUVW UHDGLQJ� IRU ZKLFK PDQ DQG ZRPDQ �LQ SHQFLO�
ZDV VXEVWLWXWHG� EXW ODWHU HUDVHG�

���� 7KLV 06� DSSHDUV WR EH OHVV FRKHUHQW LQ WKH DUUDQJHPHQW RI LWV PD
WHULDO WKDQ DQ\ RI WKH RWKHUV� DQG SUREDEO\ ZDV D FDWFK�DOO IRU RGGV DQG HQGV�
DQG WKHUHIRUH QRW JLYHQ D WLWOH� 7H[W RQ S� ��� EHJLQV ZLWK S� � RI 06� 7KH
VHFRQG DQG WKLUG SDJHV FRQWDLQ WKHVH FRPSOHWHG HQWULHV� EHVLGHV PLVFHOODQHRXV
VFUDSV�

, GR QRW SXUSRVH WR VFKRRO DQ\ SHUVRQ LQ YLUWXHV QRU SURYH DQ\WKLQJ WR WKH LQWHO
OHFW� QRU VLQJ DPRXUV RU URPDQFHV� QRU WKH HSLFV RI ODQG RU VHD� 7KH\ WR WKHLU ZRUN
�ZKLFK LV JUHDW� , WR PLQH�

, FRPPHQFHG /HDYHV RI *UDVV LQ P\ WKLUW\�VL[WK \HDU E\ SXEOLVKLQJ WKHLU ILUVW
LVVXH� )RXU WLPHV KDYH , LVVXHG WKHP VLQFH� HDFK WLPH ZLWK VXFFHVVLYH LQFUHDVH�

WKLV EHLQJ WKH ILIWK LVVXH� , DP WRGD\ �0D\ ��� ����� MXVW ILIW\ RQH \HDUV ROG� IRU, ZULWH�
���� 7ZLFH KDYH , VLQFH WKHQ LVVXHG ZLWK LQFUHDVHG PDWWHU LV UHYLVHG DV JLYHQ

LQ WH[W�
���� 7KH WRS RI WKH SDJH KDV WKLV FDQFHOOHG YHUVLRQ RI WKH VDPH� , DP WR

GD\ �0D\ ��� ����� MXVW IRUW\�WZR \HDUV RI DJH  IRU , WKRXJKW , ZRXOG ZULWH WKH
SUHVHQW SDUDJUDSK RQ P\ ELUWKGD\�

���� , FRQVLGHU LW DV �EHJLQQLQJ RI D QHZ XQFRPSOHWHG VHQWHQFH� LV FURVVHG
RXW DW WKLV SRLQW�

���� ,Q WKH PLGGOH RI WKLV VHQWHQFH WKH IROORZLQJ LV GHOHWHG� DQG LI WKLV
1RWLFH SURYH� IURP P

H
WR \RX� RXU ILQDO LQWHUYLHZ �WKRXJK DV WR WKDW� ZKR VKDOO GDUH

XQGHUWDNH WR WHOO�
���� 7KH ILQDO SDUDJUDSK RI WKLV VHFWLRQ �VHH WH[W� S� ���� LV ZULWWHQ RQ WKH

ERWWRP RI WKH SDJH� RQ ZKLFK DSSHDUV WKH SDUDJUDSK HQGLQJ RI WKH 6RXO� ZLWK D
OLQH GUDZQ WKURXJK LW�

���� $W WKH WRS RI WKLV SDUDJUDSK LV ZULWWHQ� 6RPH JRRG SRLQWV�
���� 7KH IROORZLQJ PDUJLQDO QRWH VHHPV WR UHIHU WR WKHVH OLWHUDU\ ILJXUHV�

7KH\ DUH WKH QHJDWLYH VXJJHVWLRQV 	 KHUH LV WKH SRVLWLYH�
���� &I� WKLV SDVVDJH IURP %XUURXJKV� ૺ,W FHUWDLQO\ KDV QRW WKH ILQLVK

RI D WDOH� URPDQFH� RU DQ\ SORW� ZKLFK EHJLQV� JRHV RQ� DQG FORVHV�ૻ HWF� �%XU
URXJKV� ����
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���� $IWHU 6XJJHVWLYHQHVV RULJLQDOO\ VWRRG WKH ZRUGV ZLWK QHZ FHQWULSHWDO
UHIHUHQFH� DV KHUH LQGLFDWHG� 'HOHWLRQ GRXEWIXO� DOWKRXJK WKH\ DSSHDU IDLQWO\
FURVVHG RXW� DV LI FDQFHOODWLRQ ZHUH ODWHU HUDVHG�

���� 7KH 06� ERRN FORVHV ZLWK WZR SDJHV RI PLVFHOODQHRXV PHPRUDQGD�
WR FHOHEUDWH WKH PRGHUQ� WKH ZRUNLQJPDQ

 2QH VRQJ DW DQ\ UDWH $PHULFD GHPDQGV WKDW EUHDWKHV KHU QDWLYH DLU DORQH�
WKH FKDQW RI 'HPRFUDF\WKH ,QGLYLGXDO
V FKDQW� /HW PH �, KDYH KDG WKDW GUHDP�
LQLWLDWH WKH VRQJ�  DQG EUDYDV WR WKH RQH ZKR FRPLQJ DIWHU PH DFKLHYHV WKH ZRUN
LQ WULXPSK
7KHUHIRUH LW FRPHV� RXU 1HZ :RUOG FKRUGV LQ GLDSDVRQ JDWKHULQJ� , VRXQG DQG
VSUHDG WKHP IRUWK GHDU IULHQG IRU YLVWDV� IRU FXULRXV URDG WR WUDYHO�
7R WKH 5HDGHU

$V RQH D WUDYHOHU KLV MRXUQH\LQJ UHVXPLQJ
+XQWV �ZLVKHV� IRU D OLWWOH JLIW >&DQFHOODWLRQV LQ SDUHQWKHVHV�@
6WD\V �WXUQV KLP� PDNLQJ D OLWWOH JLIW
'HOD\V WLOO KH ILQG �PDNH� D PHPRU\

7KH SDJHV RI WKH OHVVRQ KDYLQJ ZULW WR WUDLQ P\VHOIWR \RX , EULQJ WKHP KHUH DQG
QRZ UHVLJQ ZLWK DO

O

WKHLU EORWV� WR LPDJH EDFN WKH SURFHVV IRU \RXU XVH

&OLSW E\ OLIH
V VKRUWQHVV ZLWK QR WLPH
WR HODERUDWH

FRPSOHWH

ILQLVK
+XUULHG , EULQJ

���� 7KLV LQIRUPDWLRQ ZDV QRWHG E\ 7� %� +DUQHG LQ D FRPSOHWH OLVW PDGH

RI WKH ERRNV DQG 066� WDNHQ RYHU E\ WKH OLWHUDU\ H[HFXWRUV DW :KLWPDQ
V
GHDWK� 7KH 06� DW SUHVHQW LQ WKH 3LHUSRQW 0RUJDQ /LEUDU\ LV XQGRXEWHGO\
WKH VDPH FRS\ OLVWHG E\ 0U� +DUQHG� 'U� %DUUXV� IURP ZKRP LW ZDV DF
TXLUHG E\ WKH 0RUJDQ /LEUDU\� VHFXUHG DO

O

KHU :KLWPDQ PDWHULDO IURP -RKQ
%XUURXJKV RU +DUQHG� 7KLV 06� ZDV SUREDEO\ WDNHQ RXW RI WKH HQYHORSH
ZLWK :KLWPDQ
V LQVFULSWLRQ� DQG JLYHQ WR 'U� %DUUXV E\ +DUQHG� ODWHU� KH

GHSRVLWHG D ODUJH SDUW RI KLV :KLWPDQ PDWHULDO LQ WKH /LEUDU\ RI &RQJUHVV�
DQG WKHUH WKH HQYHORSH QRZ UHVWV� 7KLV DFFRXQWV IRU WKH WZR LWHPV EHLQJ
VHSDUDWHG�

���� +ROORZD\ DVVHUWV WKDW :KLWPDQ ZURWH SDUWV RI %XFNH
V :DOW :KLW
PDQ� DOWKRXJK KH GRHV QRW VWDWH ZKDW SURRI KH KDV IRU LW �+ROORZD\� ����� ,W

LV FHUWDLQ� DW OHDVW� WKDW :KLWPDQ FRQWULEXWHG PXFK RI WKH GRFXPHQWDU\ PDWH
ULDO� )RU H[DPSOH� %XFNH VWDWHV WKDW D FHUWDLQ OHWWHU KH SULQWV LV ૺRQH RI KXQ
GUHGV WKDW RI FRXUVH QHYHU GUHDPHG RI VHHLQJ SULQW� UHFRYHUHG E\ PH E\ D OXFN\
DFFLGHQWૻ �%XFNH� ���� 7KH ૺOXFN\ DFFLGHQWૻ ZDV WKDW :KLWPDQ SURYLGHG
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%XFNH ZLWK WKH ILUVW GUDIWV� VXFK DV KH ZDV LQ WKH KDELW RI PDNLQJ DQG NHHSLQJ
�VHH 1RWH ����� 7KLV LV SURYHG LQ WKH FDVH RI WKH OHWWHU RI 2FWREHU ��૱��� �����

ZKLFK %XFNH TXRWHV� 7KH DFWXDO OHWWHU ZKLFK ZDV VHQW WR 0UV� 3ULFH LV
QRZ LQ WKH 3LHUSRQW 0RUJDQ /LEUDU\� DQG D FRPSDULVRQ RI WKLV ZLWK WKH
YHUVLRQ SULQWHG E\ %XFNH VKRZV FOHDUO\ WKDW ZKDW %XFNH KDG ZDV WKH FRS\
ZKLFK :KLWPDQ KDG NHSW� IRU LW LV OHVV HODERUDWHG DQG PRUH OLNH D ILUVW GUDIW
WKDQ WKH RQH 0UV� 3ULFH DFWXDOO\ UHFHLYHG IURP KLP�

���� 7KH OHWWHU LV WKH SURSHUW\ RI 0UV� )UDQN -� 6SUDJXH� 7KH SDVVDJH UH
IHUUHG WR LV DV IROORZV� ૺ&DQ
W \RX EULQJ LQ WKLV VRPHZKHUH LQ WKH ERRN"ૺ%XW
WKH SRHW ZDV QRW HQWLUHO\ IDYRUDEOH RU ZLOOLQJ� ૺ, GR QRW NQRZ�ૻ KH VD\V LQ D
ODWH OHWWHU WR PH� ૺWKDW , FDQ IXUQLVK DQ\ JRRG UHDVRQ� EXW , IHHO WR NHHS WKHVH
XWWHUDQFHV H[FOXVLYHO\ WR P\VHOI� %XW , FDQQRW OH

W \RXU ERRN JR WR SUHVV ZLWK
RXW DW OHDVW VD\LQJ ૱ DQG ZLVKLQJ LW SXW RQ UHFRUG  WKDW DPRQJ WKH SHUIHFW
ZRPHQ , KDYH NQRZQ �DQG LW KDV EHHQ P\ XQVSHDNDEOH JRRG IRUWXQH WR KDYH
KDG WKH YHU\ EHVW� IRU PRWKHU� VLVWHUV DQG IULHQGV� , KDYH NQRZQ QRQH PRUH
SHUIHFW� LQ HYHU\ UHODWLRQ� WKDQ P\ GHDU IULHQG� $QQH *LOFKULVW�ૻૻ

,W LV SHUKDSV GHVLUDEOH WR VD\ WKDW VRPH HYLGHQFH KDV WXUQHG XS VLQFH WKH
HYHQWXDO SXEOLFDWLRQ RI WKRVH OHWWHUV� ZKLFK :KLWPDQ PHQWLRQHG DV ZLVKLQJ WR

NHHS ૺH[FOXVLYHO\ WR KLPVHOI�ૻ WKDW WKURZV D QHZ OLJKW RQ KLV DWWLWXGH� 0UV�
*LOFKULVW
V GDXJKWHU� 0UV� *UDFH )UHQG� ZURWH DQ H[FHOOHQW VWDWHPHQW RI WKH
FDVH� SURWHVWLQJ DJDLQVW WKH SXEOLVKLQJ RI WKH FRUUHVSRQGHQFH XQGHU WKH WLWOH RI

ૺ/RYH /HWWHUVૻ �SXEOLVKHG LQ /RQGRQ 1DWLRQ� 2FW� �� ������ 7KH EHVW GH
WDLOHG DFFRXQW RI WKH UHODWLRQV RI $QQH *LOFKULVW DQG :DOW :KLWPDQ LV E\
(GLWK :\DWW �1RUWK $PHULFDQ 5HYLHZ� &&; >������ ����� +ROORZD\ VD\V WKDW
:KLWPDQ VKUDQN IURP ૺZRXQGLQJ KHU ZLWK WKH SODLQ IDFW WKDW VKH FRXOG QRW
H[SHFW WR ILQG LQ KLP ZKDW KHU LPDJLQDWLRQ KDG SXW WKHUHૻ �+ROORZD\� ����� ,W

DSSHDUV� KRZHYHU� WKDW :KLWPDQ GLG ZDUQ KHU� LQ DOPRVW WKH ZRUGV 0U� +ROOR
ZD\ KDV VXSSRVHG KLP QRW WR KDYH KDG WKH FRXUDJH WR XWWHU� +H ZURWH WR KHU
EHIRUH VKH FDPH WR $PHULFD� ૺ/HW PH ZDUQ \RX DERXW P\VHOI DQG \RXUVHOI DOVR�
<RX PXVW QRW FRQVWUXFW VXFK DQ XQDXWKRUL]HG DQG LPDJLQDU\ ILJXUH DQG FDOO LW

:� :� DQG VR GHYRWHGO\ LQYHVW \RXU ORYLQJ QDWXUH LQ LW� 7KH DFWXDO :� :� LV D

YHU\ SODLQ SHUVRQDJH DQG HQWLUHO\ XQZRUWK\ VXFK GHYRWLRQ�ૻ �)URP FRS\ RI D

OHWWHU PDGH E\ 7� %� +DUQHG IURP WKH RULJLQDO� ZKLFK FDPH LQWR KLV KDQGV
DIWHU KLV SXEOLFDWLRQ RI 7KH /HWWHUV RI $QQH *LOFKULVW DQG :DOW :KLWPDQ�
TXRWHG IURP D WUDQVFULSWLRQ PDGH E\ 0U� +DUQHG IRU -RKQ %XUURXJKV��

���� 6HH )XUQHVV� ૺ:DOW :KLWPDQ /RRNV DW %RVWRQ�ૻ 1HZ (QJODQG
4XDUWHUO\� , ������� ����

���� &DPGHQ� ,� ����
���� &DPGHQ� ,� ���� ���� ���� 6HH DOVR &DPGHQ� ,,,� ���� &RQZD\ KLP

VHOI ZDV QRW DERYH DSSURSULDWLQJ RWKHU SHRSOH
V ZRUN DQG VLJQLQJ KLV RZQ
QDPH� 7KLV ZRXOG VHHP WR SURYH WKDW KH PLJKW EH ZLOOLQJ WR FR¸SHUDWH LQ WKH
VFKHPH RI SDVVLQJ D :KLWPDQ 06� WR 5RVVHWWL ZLWK 2&RQQRU
V QDPH DWWDFKHG�
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&RQZD\ KDG DQ DUWLFOH LQ WKH )RUWQLJKWO\ 5HYLHZ �9, ������� ����� FRQFHUQLQJ
:KLWPDQ� ,W SURYHG WR EH YHU\ LPSRUWDQW� IRU LW ZDV XVHG DV WKH EDVLV IRU D
JRRG SDUW RI 5RVVHWWL
V ,QWURGXFWLRQ WR KLV 6HOHFWLRQV IURP :KLWPDQ ������
ZKLFK ZDV WKH FKLHI VRXUFH RI LQIRUPDWLRQ DERXW :KLWPDQ LQ (QJODQG IRU
PDQ\ \HDUV� +HUH LV WKH VWRU\ RI WKDW DUWLFOH IURP DQ XQSXEOLVKHG OHWWHU �RULJ
LQDO LQ WKH SRVVHVVLRQ RI :� 6� .HQQHG\��

ૺ/RQGRQ� 2QW� 2FW� �� ����� � � �

0\ XQGHUVWDQGLQJ DERXW WKDW )RUWQLJKWO\ DUWLFOH LV VRPHWKLQJ OLNH WKLV� DQG
, KDG LW IURP 2
&RQQRU \HDUV DJR� ZKHQ , ILUVW NQHZ KLP� DQG WKLQN , FDQQRW EH
IDU ZURQJ� 2
&RQQRU WROG PH WKDW KH ZURWH DQ DUWLFOH RQ :DOW :KLWPDQ DW
WKDW WLPH DQG QRW VHHLQJ KLV ZD\ WR JHW LW LQ SULQW LQ $PHULFD KH VHQW LW WR
&RQZD\� KRSLQJ WKDW &RQZD\ PLJKW JHW LW LQ VRPH (QJOLVK MRXUQDO� &RQZD\
SODFHG WKH DUWLFOH LQ WKH )RUWQLJKWO\ DV KLV RZQ� DQG KH UHDOO\ PDGH LW KLV RZQ
E\ WKH QXPHURXV DQG JUHDW FKDQJHV WKDW KH PDGH LQ LW� , JDWKHUHG IURP 2
&RQ
QRU WKDW VXFK SRLQWV DV \RX DQG , ZRXOG UHFRJQL]H DV WUXWK DQG ZRXOG OLNH DUH

E\ 2
&RQQRU� ZKHUHDV WKH IRROLVK SDUWV� WKRVH WKDW DUH QRW WUXH WR OLIH� DUH
VWXFN LQ E\ &RQZD\� ZKR ZDV QRW QHDUO\ DV FRJQL]DQW RI WKH VXEMHFW DV 2
&RQ
QRU :DV� 5� 0� %8&.(�ૻ

���� &DPGHQ� ,� ����
���� ,ELG�� ,,,� ����
���� ,ELG�� ,,,� ����
���� ,ELG�� ,,,� ���૱���� )RU SURRI WKDW WKH 06� GLG UHDFK (QJODQG� VHH

&DPGHQ� ,,,� ���૱����
���� ,ELG�� ,,� ����
���� 06� OHWWHU� IURP :� 0� 5RVVHWWL WR +HUEHUW *LOFKULVW� 0D\ �� �����

RZQHG E\ 0UV� )UDQN -� 6SUDJXH�
���� 4XRWHG IURP 06� QRWH LQ %X[WRQ )RUPDQ
V FRS\� LQ WKH FROOHFWLRQ RI

0U� 2VFDU /LRQ�
���� &DPGHQ� ,� ���� ,,� ���� ,,,� ���� ����
���� ,ELG�� ,� ���� $IWHU +RWWHQ
V GHDWK LQ ����� KLV VXFFHVVRUV� &KDWWR DQG

:LQGXV� FRQWLQXHG WR SXEOLVK WKLV SLUDWHG HGLWLRQ� 7KHLU DGYHUWLVHPHQW RI

/HDYHV RI *UDVV� ૺWKH FRPSOHWH ZRUN� SUHFLVHO\ DV LVVXHG E\ WKH DXWKRU LQ

:DVKLQJWRQ >����૱��@�ૻ ZDV GLVFRYHUHG E\ 0U� $OIUHG *ROGVPLWK LQ WKH EDFN

RI &XUZLQ� $ +LVWRU\ RI %RRNVHOOHUV� /RQGRQ� ���� �S� �� RI ૺ$GYHUWLVHPHQWVૻ��
���� 7KH RQO\ RWKHU FRQQHFWLRQ ZKLFK :KLWPDQ VHHPV WR KDYH KDG ZLWK

DQ (QJOLVK SXEOLFDWLRQ DW WKLV WLPH ZDV LQ WKH $PHULFDQ 3RHPV LVVXHG E\
5RVVHWWL LQ ����� 7KH GDWH LV IL[HG E\ D OHWWHU RI 6HSW� �� ����� IURP 5RVVHWWL

WR %XUURXJKV� VWDWLQJ WKDW WKH ERRN ZDV UHDG\ WR FRPH RXW� DQG ZDV GHGLFDWH

WR :KLWPDQ� �/HWWHU LQ WKH SRVVHVVLRQ RI 'U� %DUUXV�� )RU 5RVVHWWL
V FRUUH
VSRQGHQFH ZLWK :KLWPDQ UHJDUGLQJ LW� VHH &DPGHQ� ,,,� ����

���� )LJKW RI D %RRN���� :HOOV*ROGVPLWK� %LEOLRJUDSK\ RI :DOW :KLWPDQ�
%RVWRQ� ����� ���
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���� /HWWHU IURP 7LFNQRU� RI 2VJRRG 	 &R�� WR :KLWPDQ� 'HF� ��� ����
�LQ /LEUDU\ RI &RQJUHVV�� VD\V %RJXH DFFHSWV WKH FRQWUDFW DQG RUGHUV ���
FRSLHV� 6HH DOVR &DPGHQ� ,,� ����

���� %XFNH� ���� 6KD\� %LEOLRJUDSK\ RI :DOW :KLWPDQ� 1HZ <RUN�
����� ���

���� 7UXHEQHUV DUH DGYHUWLVHG DV /RQGRQ DJHQWV IRU :KLWPDQ RQ WKH
FRYHU RI 3DVVDJH WR ,QGLD DQG 'HPRFUDWLF 9LVWDV� LVVXHG LQ VHSDUDWH YROXPHV�
:DVKLQJWRQ� �����

���� &DPGHQ� ,� ���� ����
���� /HWWHUV IURP 2VJRRG WR :KLWPDQ �LQ /LEUDU\ RI &RQJUHVV� GDWHG

0D\ ��� DQG -XQH ૱� �����
���� /HWWHU IURP :KLWPDQ WR 7UXHEQHU 	 &R�� 2FW� �� ���� �/LEUDU\ RI

&RQJUHVV��
���� +DUQHG� ૺ:KLWPDQ DQG KLV %RVWRQ 3XEOLVKHUV�ૻ &RQVHUYDWRU� 9,�

����

���� 6HH 1RWH ���� 7LFNQRU ZDV 2VJRRGV DJHQW�
���� 7KLV PDWWHU SDVVHG WKURXJK WKH KDQGV RI 0U�$OIUHG *ROGVPLWK� EHIRUH

LW ZDV VROG� DQG KH GHVFULEHG WKH FRQWHQWV WR PH� DV LQGLFDWHG LQ WKH WH[W� +H
ZULWHV� ૺ, DP VRUU\ WKDW , GLG QRW PDNH D FRS\ RI WKH OHWWHU UH 7UXHEQHU HGL
WLRQ� ,W VDLG WKDW 7UXHEQHU ZDV H[SHFWHG WR SXEOLVK WKH ERRN� GLG QRW GR LW
DQG WKDW %RJXH ZRXOG KDYH DQ HGLWLRQWKDW 7UXHEQHU ZRXOG GR WKH ����
3UHIDFH�ૻ

���� )RU VLPLODULW\ RI PDWWHU� IRU LQVWDQFH� FRPSDUH WKH IROORZLQJ ZLWK
S� ��� RI WH[W� ૺ$V SROLWLFLDQ� :DOW :KLWPDQ LV LQ IDFW WKH ILUVW DSSHDUDQFH LQ
SRHWLF OLWHUDWXUH RI D UHDO 'HPRFUDWLF PLQG� EHFDXVH QRERG\ KDV EHIRUH VHHQ
DQG UHSUHVHQWHG LQ ZULWLQJ� ZKDW LQILQLWH VLJQLILFDQFH LQ DO

O GHSDUWPHQWV LV

HPERGLHG LQ WKLV ZRUG ૺ'HPRFUDF\� %\ KLP WKH EDWWOH EHWZHHQ 5HSXEOLF DQG
0RQDUFK\ LV UHJDUGHG IURP DQ DOPRVW UHOLJLRXV VWDQGSRLQW�ૻ $OVR FI

�

WKH
IROORZLQJ ZLWK WKH DFFRXQW RI :KLWPDQ
V KRVSLWDO ZRUN RQ S� ��� RI WH[W�
ૺ7KH SRHW ZHQW WR 9LUJLQLD DQG :DVKLQJWRQ DQG HQJDJHG DV YROXQWHHU QXUVH

RQ WKH ILHOG DQG DPRQJ WKH ODUJH PLOLWDU\ KRVSLWDOV� ,Q WKHVH YRFDWLRQV KH

FRQWLQXHG WKUHH \HDUV DWWHQGLQJ WKH ZRXQGHG RI ERWK VLGHV 1RUWK DQG 6RXWK�ૻ
7KH DUUDQJHPHQW RI GHWDLOV LQ WKH QHZVSDSHU DUWLFOH IROORZV WKH ૺ/RQGRQ ,Q
WURGXFWLRQૻ IURP EHJLQQLQJ WR HQG� 8QIRUWXQDWHO\ WKLV FOLSSLQJ� ZKLFK LV

SUHVHUYHG LQ D VFUDSERRN QRZ LQ WKH FROOHFWLRQ RI 0UV� )UDQN -� 6SUDJXH� KDV

QR VRXUFH LQGLFDWHG� 3DUW RI WKH QDPH RI WKH SDSHU� ૺ&DPGHQૻ LV SUHVHQW�
DQG WKH ODWWHU KDOI RI WKH GDWH� ૺ U\ ��� �����ૻ 7KH DUWLFOH LV SXEOLVKHG
XQGHU D VHFWLRQ FDOOHG ૺ7KH 3RVW 2IILFH�ૻ

���� :KLWPDQ
V KDQG LQ WKH DUWLFOH LV FHUWDLQO\ HYLGHQW LQ WKH XVH RI WKH
FKDUDFWHULVWLF :KLWPDQ DGMHFWLYH ૺ+ROODQGLVK�ૻ LQ UHIHUULQJ WR KLV DQFHVWU\�
:KLWPDQ ZURWH WR .HQQHG\� $XJ� ��� ����� ૺ, VK
G VXJJHVW WKH &ULWLF IRU
\RXU +ROODQGLVK SLHFH�ૻ +H DOVR XVHV WKH IRUP ૺ+ROODQGLFૻ LQ WKH EURDGVLGH
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VKHHW� ૺ)URP DQ ROG 5HPHPEUDQFH &RS\ૻ �VHH 1RWH ��� DQG LQ DQ DUWLFOH LQ
WKH 1HZ <RUN 7ULEXQH� $XJ� �� ����� ૺ7KH 9DQ :HOVRUV ZHUH SXUH +ROODQGLF�ૻ

���� ,W ZLOO EH REVHUYHG WKDW WKH LOOXVWUDWLRQ RI WKH 06� VKRZV D FRPPHQW
ZULWWHQ EHORZ WKH WLWOH� /HDYHV RI *UDVV ����� 7KLV LV QRW LQ :KLWPDQ
V KDQG�
EXW WKH ZRUG &RS\ LQ WKH OHIW�KDQG FRUQHU LV

�

���� &I� 1RWH ����

���� 6HH 1RWH ��� $OVR FI� 3URVH� ���� ���� DQG 1RWHV ��������

���� ,Q WKH 06� WKH V LV DGGHG DV D VHSDUDWH OHWWHU� DQG ZULWWHQ YHU\ VPDOO�
DV LI :KLWPDQ ZHUH QRW VXUH ZKHWKHU LW VKRXOG EH WKHUH�

���� DGYDQFHG VXIILFLHQWO\� DV ZHOO DV DOUHDG\� ZULWWHQ LQ DERYH WKH OLQH� DUH

DO
O

FURVVHG WKURXJK�
���� 2ULJLQDOO\ SDJH 	 OLQH�
���� &I� S� ��� RI WH[W�
���� &I� S� ��� RI WH[W�
���� RU HYHQ FRPPHQG LW LV LQ WKH RULJLQDO OLQH� EXW FDQFHOOHG�
���� FRORQL]LQJ UHYLVHG WR UHDG FRORQL]DWLRQ�
���� JURZQ LV FKDQJHG WR EUHG�
���� ODUJH LV FKDQJHG WR KHDOWK\�
���� VSHOOHG UH£GMXVWPHQWV�
���� 7KH VXFFHVVLYH UHYLVLRQV DUH LQGLFDWHG LQ SDUHQWKHVHV LQ WKH WH[W�
���� ILQLVKHG LV FKDQJHG WR SXW IRUWK� &I� VDPH SKUDVH RQ S� ��� RI WH[W�
���� 7KLV LV IROORZHG E\ D FDQFHOOHG VHQWHQFH� $OVR ૺ3DVVDJH WR ,QGLDૻ 

DQG LQGHHG DO
O

KLV SRHPV GRZQ WR WKH SUHVHQW WLPH�
���� WKH SKUDVH DV DQ DPDWHXU EXW LV KHUH VWUXFN RXW�
���� 7KH IROORZLQJ GHOHWHG� EXW KH OLQJHUV HYHQ \HW� DV ZH KHDU� YLVLWLQJ WKH

FROOHFWLRQV RI PDLPHG DQG EURNHQ�GRZQ PHQ� WKH VDG OHJDF\ EHTXHDWKHG E\ WKRVH
YDVW DUPLHV� ORQJ FRPSDLJQV� DQG VDQJXLQDU\ EDWWOHV�

���� 6XFFHVVLYH DOWHUDWLRQV LQGLFDWHG LQ SDUHQWKHVHV LQ WH[W�
���� DOZD\V FRPSDVVLRQDWH LV GHOHWHG�
���� EHIRUH RI WKH VWURQJHVW HPRWLRQV WKH SKUDVH ZKHQ RQ GXH HPHUJHQFLHV

KDV EHHQ GHOHWHG�
���� )LUVW UHDGLQJ� KDV WKH PDLQ EHDULQJ RQ KXPDQ FKDUDFWHU�
���� $IWHU EHOLHI LQ LWV PLVVLRQ� WKH WHQWDWLYH FRQWLQXDWLRQ� ZLWK D VLPLODU

EHOLHI RI WKH LV GLVFDUGHG LQ IDYRU RI WKH SUHVHQW UHDGLQJ� ,W LV UHYLVLRQV OLNH WKLV
ZKLFK PDNH WKH DXWKRUVKLS RI :KLWPDQ LQGXELWDEOH� HYHQ LI WKH ODQJXDJH
ZHUH QRW VXIILFLHQW�

���� DFFHSWLQJ FKDQJHG WR DEVRUELQJ�
���� 2ULJLQDO UHDGLQJ� VWDQGV DW ODVW XWWHUO\ EDIIOHG�
���� 6HH KLVWRU\ RI :KLWPDQ WUDQVODWLRQV� )LJKW RI D %RRN� ��૱���
���� 3URVH� ����
���� +DUQHG ZURWH LQ KLV RZQ FRS\ RI 'RQDOGVRQ
V :KLWPDQ �,Q /LEUDU\ RI
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&RQJUHVV�� ૺ+H ZDV PRUH JUDWHIXO IRU WKLV KHOS WKDQ IRU DQ\WKLQJ KH HYHU UH
FHLYHG� +H QHYHU FHDVHG WDONLQJ DERXW LW� +H VD\V WKDW KLV (QJ� IULHQGV FDPH

WR KLV UHVFXH DW WKH GDUNHVW SHULRG RI KLV OLIH DQG SXOOHG KLP RXW RI WKH VORXJK

RI GHVSDLU�ૻ +RUDFH 7UDXEHO UHSRUWV :KLWPDQ
V RZQ ZRUGV RQ WKH VXEMHFW LQ

/HDYHV RI *UDVV� /RQGRQ �(YHU\PDQ
V (G��� S� [LL� 6HH DOVR 3URVH� ���� :KLW
PDQ PLJKW KDYH EHHQ HYHQ PRUH DSSUHFLDWLYH LI KH KDG NQRZQ WKH DFWLYH VWHSV
ZKLFK ZHUH EHLQJ WDNHQ E\ SURPLQHQW (QJOLVK OLWHUDU\ IULHQGV IRU KLV UHOLHI� RI

WKHLU RZQ LQLWLDWLYH� VHYHUDO PRQWKV EHIRUH KH KLPVHOI LQGLUHFWO\ LQDXJXUDWHG
WKH ZKROH PRYHPHQW RQ KLV RZQ EHKDOI E\ WKH DUWLFOH LQ WKH :HVW -HUVH\ 3UHVV�
-DQXDU\ ��� ���� �VHH 1RWH ����� 2Q 2FWREHU ��� ����� $QQH *LOFKULVW ZURWH

WR -RKQ %XUURXJKV� ૺ,W LV RI 0U� :KLWPDQ WKDW , ZULWH DQG ZRXOG IDLQ KHDU
IURP \RX� )RU KLV IULHQGV DQG DGPLUHUV LQ (QJODQG DUH IXOO RI VROLFLWXGH >EH
FDXVH RI@ KLV SURWUDFWHG LOOQHVV DQG FRQVHTXHQW UHWLUHPHQW IURP KLV JRYHUQ
PHQW RIILFH ZKLFK ZDV SUREDEO\ KLV PDLQ VRXUFH RI LQFRPH� $QG WKH\ WKLQN 
0U� :LOOLDP 5RVVHWWL� 3URIHVVRU 'RZGHQ DQG PDQ\ RWKHUV� , EHOLHYH� EHVLGHV
P\VHOI� WKDW LW LV DQ RSSRUWXQH PRPHQW WR MRLQ WRJHWKHU DQG WU\ WR JLYH VRPH
WDQJLEOH HPERGLPHQW KRZHYHU LQDGHTXDWH� VRPH YLVLEOH WRNHQ DW OHDVW RI

WKHLU GHHS JUDWLWXGH DQG DIIHFWLRQDWH DGPLUDWLRQ� LI 0U� :KLWPDQ ZLOO KRQRXU
WKHP E\ SHUPLWWLQJ LW� 3HUKDSV IULHQGV LQ $PHULFD KDYH DOUHDG\ VRPH SODQ

LQ YLHZ LQ ZKLFK ZH PLJKW EH SHUPLWWHG WR FR�RSHUDWH� RU SHUKDSV WKH\ ZRXOG
MRLQ XV RU DGYLVH XV DV WR WKH EHVW ZD\ RI UHDOL]LQJ RXU ZLVKHV� >0U� :LOOLDP@
5RVVHWWL WKLQNV WKDW >LI ZH PLJKW@ EX\ DQ HGLWLRQ >RU SULQW D QHZ@ HGLWLRQ
DFFRUGLQJ WR WKH >RQH DOUHDG\@ LVVXHG� RI /HDYHV RI *UDVV� DQG SUHVHQW FRSLHV

WR DO
O

WKH SXEOLF OLEUDULHV LW ZRXOG FRPELQH YHU\ ZLGH GLIIXVLRQ RI 0U� :KLW
PDQ
V ZRUNV ZLWK RXU VSHFLDO DLP DQG DOVR �ZKLFK KH VHHPV WR UHOLVK FRQVLGHU
DEO\� JLYH D ૺVODS LQ WKH IDFH WR GHWUDFWRUV� %XW KH VD\V WKH ZHDN SRLQW RI

KLV VFKHPH LV WKDW LQ QRW D IHZ� SHUKDSV LQ WKH JUHDWHU QXPEHU RI FDVHV WKH
PDQDJHUV RI WKH OLEUDULHV PLJKW EH MXVW VXFK SHRSOH DQG VR KDYH SRZHU WR

IUXVWUDWH WKH SODQ� 3HUKDSV KRZHYHU WKH\ ZRXOG QRW GR VR LI WKH IRUWKFRPLQJ
7ZR 5LYXOHWV ZHUH FKRVHQ IRU GLIIXVLRQ" )RU P\ RZQ SDUW� , VKRXOG EH

ZHOO FRQWHQW ZLWK WKLV ODWWHU ��� $QQH *LOFKULVWૻ �TXRWHG IURP 06� OHWWHU

LQ (OL]DEHWK 3RUWHU *RXOG :KLWPDQ &ROOHFWLRQ� %RVWRQ 3XEOLF /LEUDU\��
���� ,W LV HYLGHQW WKDW :KLWPDQ KDG VHYHUDO VSHFLDO VOLSV SULQWHG IRU KLP

DW WKLV WLPH� LQ WKLV VDPH SHFXOLDU VW\OH RI W\SH� ,Q DGGLWLRQ WR WKH LQWHUFDOD
WLRQ VOLSV �VHH 1RWH ���� WKHUH ZDV D ૺ3HUVRQDO�1RWHૻ RQ D VKHHW SULQWHG VHS
DUDWHO\� RI ZKLFK , KDYH D FRS\� 7KH W\SH DSSHDUV H[DFWO\ WKH VDPH DV WKDW RI

WKH ૺ7R WKH )RUHLJQ 5HDGHUૻ SURRI�VKHHW� DQG LW LV SUHIDFHG ZLWK :KLWPDQ
V
VXJJHVWLRQ� ૺ, NQRZ \RX ZLOO OLNH WR KDYH  DOVR� WR ELQG LQ� IRU \RXU H\H DQG
WKRXJKW�ૻ HWF� ,W LV DOVR GDWHG $SULO� �����

���� $ VHW RI WKH ૺ&HQWHQQLDO (GLWLRQૻ LV SUHVHUYHG LQ WKH /LEUDU\ RI

&RQJUHVV� VWLOO ZUDSSHG LQ PDQLOD SDSHU MXVW DV LW ZDV IRXQG DPRQJ :KLW
PDQ
V HIIHFWV� UHDG\ WR EH DGGUHVVHG DQG H[SUHVVHG�
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���� 7KH FDPSDLJQ IRU :KLWPDQ
V UHOLHI ZDV SUHFLSLWDWHG E\ DQ DUWLFOH LQ
WKH :HVW -HUVH\ 3UHVV� -DQXDU\ ��� ����� 6LQFH LW FRQWDLQV XQPLVWDNDEOH HYL
GHQFH RI :KLWPDQ
V KDQG� EXW KDV QRW EHHQ UHSULQWHG� LW LV KHUH JLYHQ HQWLUH�

:$/7 :+,70$16 $&78$/ $0(5,&$1 326,7,21

ૺ7KH 6SULQJILHOG 5HSXEOLFDQ SULQWV DQRWKHU ORQJ DFFRXQW RI :DOW :KLWPDQ�
DQG DQ HVWLPDWH RI KLV UHSXWDWLRQ LQ (QJODQG DQG $PHULFD� 7KH FULWLFLVP LV
IULHQGO\� DQG SUREDEO\ FRUUHFW LQ LWV IRUHLJQ VWDWHPHQW� EXW PDNHV DQ HQWLUH
PLVWDNH DERXW WKH SRVLWLRQ RI /HDYHV RI *UDVV DQG LWV DXWKRU LQ WKLV
FRXQWU\� ,QGHHG ZH KDG EHWWHU IXUQLVK VRPH IDFWV RI WKH PDWWHU ZLWKLQ RXU
SRVLWLYH NQRZOHGJH�
ૺ7KH UHDO WUXWK LV WKDW ZLWK WKH H[FHSWLRQ RI D YHU\ IHZ UHDGHUV �ZRPHQ

HTXDOO\ ZLWK PHQ�� :KLWPDQ
V SRHPV LQ WKHLU SXEOLF UHFHSWLRQ KDYH IDOOHQ
VWLOO�ERUQ LQ WKLV FRXQWU\� 7KH\ KDYH EHHQ PHW� DQG DUH PHW WRGD\� ZLWK WKH
GHWHUPLQHG GHQLDO� GLVJXVW DQG VFRUQ RI RUWKRGR[ $PHULFDQ DXWKRUV� SXE
OLVKHUV DQG HGLWRUV� DQG� LQ D SHFXQLDU\ DQG ZRUOGO\ VHQVH� KDYH FHUWDLQO\
ZUHFNHG WKH OLIH RI WKHLU DXWKRU�
ૺ)URP ���� WR ���� :KLWPDQ� WKHQ LQ %URRNO\Q DQG 1HZ <RUN &LWLHV� EDGH

IDLU WR EH D JRRG EXVLQHVV PDQ� DQG WR PDNH KLV PDUN DQG IRUWXQH LQ WKH XVXDO
ZD\ ૱ RZQHG VHYHUDO KRXVHV� ZDV ZRUWK VRPH PRQH\ DQG GRLQJ ZHOO�
%XW� DERXW WKH ODWWHU GDWH� KH VXGGHQO\ DEDQGRQHG DOO� DQG FRPPHQFHG ZULWLQJ
SRHPVJRW SRVVHVVHG E\ WKH QRWLRQ WKDW KH PXVW PDNH SLHFHV RU O\ULFV�
ૺILW IRU WKH 1HZ :RUOG�ૻ DQG WKDW EHH KDV EX]]HG LQ KLV KHDG HYHU VLQFH� DQG
EX]]HV WKHUH \HW�

ૺ$FFRUGLQJO\� WKH RXWOLQHV RI /HDYHV RI *UDVVૻ ZHUH VHQW RXW WZHQW\ \HDUV
DJR� SULQWHG SDUWO\ E\ KLV RZQ KDQGV� IRU WKH ILUVW WZR RU WKUHH \HDUV DURXVLQJ
RQO\ D KRZO RI FULWLFLVP DQG WKH FKDUJH RI REVFHQLW\� 6LQFH WKHQ QXPHURXV DG
GLWLRQV DQG QHZ LVVXHV KDYH EHHQ TXLHWO\� UHVROXWHO\ IDVKLRQHG DQG SXW IRUWK E\
KLV RZQVHOI� DV LI WKH DXWKRU ZHUH VXEOLPHO\ LQGLIIHUHQW WR SXEOLVKHUV� WR WKH
UHDGLQJ SXEOLF� DQG WR WKH XVXDO SURILWV�

ૺ7KDW KH ZHQW GRZQ WR WKH ILHOG� VRRQ DIWHU WKH ZDU RI ���� EURNH RXW� DQG
VSHQW WKH HQVXLQJ IRXU \HDUV DV D KDUG�ZRUNLQJ XQSDLG DUP\ QXUVH DQG SUDF
WLFDO PLVVLRQDU\  WKDW LQ WKH RYHUVWUDLQHG H[FLWHPHQW DQG ODERUV RI WKRVH
\HDUV ZHUH SODQWHG WKH VHHGV RI WKH GLVHDVH WKDW QRZ FULSSOHV KLP  WKDW KH

JRW ZRUN LQ ���� DW :DVKLQJWRQ DV D FOHUN LQ WKH ,QWHULRU 'HSDUWPHQW� EXW
ZDV WXUQHG RXW IRUWKZLWK E\ 6HFUHWDU\ +DUODQ GHFODUHGO\ IRU KLV EHLQJ WKH
DXWKRU RI WKH /HDYHV  WKDW KH UHFHLYHG DQ DSSRLQWPHQW DJDLQ� EXW DIWHU
VRPH \HDUV ZDV DJDLQ GLVFKDUJHG  EHLQJ WDNHQ LOO  WKDW KH OHIW :DVKLQJWRQ�
DQG KDV QRZ OLYHG IRU D ZKLOH LQ D VRUW RI KDOI�VLFN� KDOI�ZHOO FRQGLWLRQ� KHUH LQ

&DPGHQ ૱ DQG WKDW KH UHPDLQV VLQJXODUO\ KHDUW\ LQ VSLULW DQG JRRG QDWXUHG�
WKRXJK� DV KH KLPVHOI JULPO\ H[SUHVVHG LW ODWHO\� SUHWW\ ZHOO DW WKH HQG RI KLV
URSH  DUH SDUWV RI KLV KLVWRU\ WKDW ZH ZLOO PHUHO\ PHQWLRQ�
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ૺ$QG QRZ� VLQFH WKDW EHJLQQLQJ� RYHU WZHQW\ \HDUV KDYH SDVVHG DZD\� DQG
:KLWPDQ KDV JURZQ JUD\ LQ WKH EDWWOH� /LWWOH RU QR LPSUHVVLRQ� �DW OHDVW RVWHQ
VLEO\�� VHHPV WR KDYH EHHQ PDGH� 6WLOO KH VWDQGV DORQH� 1R HVWDEOLVKHG SXE
OLVKLQJ KRXVH ZLOO \HW SULQW KLV ERRNV� 0RVW RI WKH VWRUHV ZLOO QRW HYHQ VHOO
WKHP� ,Q IDFW� KLV ZRUNV KDYH QHYHU EHHQ UHDOO\ SXEOLVKHG DW DOO� :RUVH VWLOO�
IRU WKH SDVW WKUHH \HDUV KDYLQJ OHIW WKHP LQ WKH FKDUJH RI ERRN DJHQWV LQ 1HZ
<RUN &LW\� ZKR� WDNLQJ DGYDQWDJH RI WKH DXWKRU
V LOOQHVV DQG KHOSOHVVQHVV�
KDYH� WKUHH RI WKHP� RQH DIWHU DQRWKHU� VXFFHVVLYHO\ WKLHYLVKO\ HPEH]]OHG HYHU\
GROODU RI WKH SURFHHGV�

ૺ5HSHDWHG DWWHPSWV WR VHFXUH D VPDOO LQFRPH E\ ZULWLQJ IRU WKH PDJD]LQHV
GXULQJ KLV LOOQHVV KDYH EHHQ XWWHU IDLOXUHV� 7KH $WODQWLF ZLOO QRW WRXFK KLP�
+LV RIIHULQJV WR 6FULEQHU DUH UHWXUQHG ZLWK LQVXOWLQJ QRWHV� WKH *DOD[\ WKH
VDPH� +DUSHU
V GLG SULQW D FRXSOH RI KLV SLHFHV WZR \HDUV DJR� EXW LPSHUDWLYH
RUGHUV IURP KHDG TXDUWHUV KDYH VWRSSHG DQ\WKLQJ IXUWKHU�
ૺ$OO WKH HVWDEOLVKHG $PHULFDQ SRHWV VWXGLRXVO\ LJQRUH :KLWPDQ� 7KH

RPQLXP JDWKHUXPV RI SRHWU\� E\ (PHUVRQ� %U\DQW� :KLWWLHU� DQG E\ OHVVHU
DXWKRULWLHV� SURIHVVLQJ WR LQFOXGH HYHU\ERG\ RI DQ\ QRWH� FDUHIXOO\ OHDYH KLP
RXW� $JDLQ RI SHUKDSV WKH ILQHVW JHQHUDO FULWLFLVP DEURDG� WKH DUWLFOHV IULHQGO\
WR KLP  IRU LQVWDQFH IURP WKH :HVWPLQVWHU 5HYLHZ� WKH 5HYXH GHV 'HXD�
0RQGHV� DQG WKH *HQWOHPDQV 0DJD]LQH� KDYH EHHQ XQQRWLFHG� ZKLOH WKH VFROG
LQJ DQG FKHDS DEXVH RI 3HWHU %D\QH LV FRSLHG DQG FLUFXODWHG DW RQFH LQ WKH
%RVWRQ /LYLQJ $JH�
ૺ:H KDYH QRZ VDLG HQRXJK WR VXJJHVW WKH EOHDNQHVV RI WKH DFWXDO VLWXDWLRQ�

VR IDU� %XW WKH SRHW KLPVHOI LV PRUH UHVROXWH DQG SHUVHYHULQJ WKDQ HYHU� 2OG�
SRRU� DQG SDUDO\]HG�ૻ KH KDV� IRU D WZHOYHPRQWK SDVW EHHQ RFFXS\LQJ KLPVHOI
E\ SUHSDULQJ� ODUJHO\ ZLWK KLV RZQ KDQGLZRUN� KHUH LQ &DPGHQ� D VPDOO HGLWLRQ
RI KLV FRPSOHWH ZRUNV LQ WZR YROXPHV� ZKLFK KH KLPVHOI QRZ VHOOV� SDUWO\ WR
NHHS WKH ZROI IURP WKH GRRU LQ ROG DJH  DQG SDUWO\ WR JLYH EHIRUH KH GLHV�

DV DEVROXWH H[SUHVVLRQ DV PD\ EH WR KLV LGHDV� /HDYHV RI *UDVV LV PDLQO\ WKH
VDPH YROXPH SUHYLRXVO\ LVVXHG� EXW KDV VRPH VPDOO QHZ SLHFHV� DQG JLYHV WZR
FKDUDFWHULVWLF SRUWUDLWV� 2I 7ZR 5LYXOHWV� KH KDV SULQWHG WKH QHZHU SDUWV
KHUH LQ &DPGHQ�
ૺ:DOW :KLWPDQ
V DUWLVW IHHOLQJ IRU GHHS VKDGRZV� VWUHDNHG ZLWK MXVW HQRXJK

OLJKW WR UHOLHYH WKHP� PLJKW ILQG QR JUHDWHU VWXG\ WKDQ KLV RZQ OLIH�ૻ

,W LV VLJQLILFDQW WKDW :KLWPDQ JDYH D SXEOLF UHDGLQJ ૺLQ DLG RI WKH SRRU RI
&DPGHQ� QLJKW RI -DQ� ��� �����ૻ WKH YHU\ QH[W GD\ IROORZLQJ WKH DSSHDUDQFH
RI WKLV DUWLFOH LQ WKH &DPGHQ :HVW -HUVH\ 3UHVV� �6HH HQWU\ LQ :KLWPDQ
V
ૺ5HDGLQJ %RRN�ૻ TXRWHG XQGHU 1RWH ���� 7KH LURQ\ RI WKLV FRLQFLGHQFH
VHHPV PRUH WKDQ DFFLGHQWDO� ,W PD\ EH WKDW WKH IDFW WKDW KH ZDV WR DSSHDU LQ
SXEOLF IRU WKH EHQHILW RI WKH SRRU ZDV ZKDW DURXVHG KLP WR DFWLRQ WR EULQJ DW
WHQWLRQ WR KLV RZQ FRQGLWLRQ� 2U ZDV WKH SXEOLF UHDGLQJ� FRPLQJ DV LW GLG LQ
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WKH LPPHGLDWH ZDNH RI WKH QHZVSDSHU DUWLFOH� WKH UHVXOW� UDWKHU WKDQ WKH PR
WLYDWLQJ FDXVH� RI D GHHS�ODLG SODQ LQ WKH EUDLQ RI WKLV PRVW ૺFXWHૻ LQWHOOLJHQFH
ZKLFK FRPELQHG SRHWLFDO LPDJLQDWLRQ ZLWK SUDFWLFDO DFXPHQ WR D GHJUHH QRW
XVXDOO\ UHDOL]HG" 7KH DQVZHU WR WKLV TXHVWLRQ UHPDLQV RQH RI WKH XQVROYHG
ULGGOHV RI :KLWPDQ
V HQLJPDWLF SHUVRQDOLW\� +LV QH[W VWHS� KRZHYHU� ZH FDQ
WUDFH� IRU KH VHQW WKH :HVW -HUVH\ 3UHVV DUWLFOH WR :LOOLDP 0LFKDHO 5RVVHWWL�
ZLWK WKLV FRPPHQW� ૺ0\ WKHRU\ LV WKDW WKH SODLQ WUXWK RI WKH VLWXDWLRQ
KHUH LV EHVW VWDWHG� LW LV HYHQ ZRUVH WKDQ GHVFULEHG LQ WKH DUWLFOHૻ �TXRWHG
IURP OHWWHU E\ 5RVVHWWL SXEOLVKHG LQ /RQGRQ 'DLO\ 1HZV� 0DUFK ��� ������
7KH DUWLFOH ZKLFK :KLWPDQ VHQW WR 5RVVHWWL ZDV WKHQ SDVVHG RQ� SUREDEO\ E\
5RVVHWWL KLPVHOI� WR WKH /RQGRQ $WKHQDHXP� ZKLFK UHSULQWHG LW LQ SDUW� DQG
DFFRPSDQLHG LW ZLWK DQ DSSHDO IRU %ULWLVK VXSSRUW IRU :KLWPDQ �$WKHQDHXP�
0DUFK ��� ������ 7KLV DUWLFOH ZDV LQ WXUQ WKH SURYRFDWLRQ RI WKH OHWWHU IURP
5REHUW %XFKDQDQ LQ WKH 'DLO\ 1HZV� FLWHG LQ WKH WH[W �S� ���� ZKLFK EURXJKW
WKH ZKROH PDWWHU WR D KHDG�
$V WR WKH DXWKRUVKLS RI WKH RULJLQDO DUWLFOH LQ WKH :HVW -HUVH\ 3UHVV� ZKLFK

KDG VXFK IDU�UHDFKLQJ UHVXOWV� WKHUH VHHPV OLWWOH GRXEW SRVVLEOH WKDW LW ZDV
ZULWWHQ E\ :KLWPDQ KLPVHOI� LQ YLHZ RI WKH LQWLPDWH QDWXUH RI WKH VXEMHFW
PDWWHU� DQG IUHTXHQW VW\OLVWLF SHFXOLDULWLHV� 7KH IROORZLQJ H[SUHVVLRQV� IRU LQ
VWDQFH� DUH FKDUDFWHULVWLF RI :KLWPDQ� ૺZRPHQ HTXDOO\ ZLWK PHQૻ� WKH XVH
RI WKH FROORTXLDO SKUDVHV� ૺGRLQJ ZHOOૻ DQG ૺDW WKH HQG RI KLV URSH�ૻ HWF��
LQ TXRWHV� D WXUQ RIWHQ DIIHFWHG E\ :KLWPDQ� HVSHFLDOO\ LQ KLV QHZVSDSHU
XWWHUDQFHV� WKH /DWLQ SKUDVH� RPQLXP JDWKHUXPV �:KLWPDQ ZDV IRQG RI XVLQJ
SKUDVHV VXFK DV VLQH TXD QRQ DQG VXL JHQHULV LQ KLV GLVFXVVLRQV RI /HDYHV RI *UDVV�
DQG D /DWLQ GLFWLRQDU\ ZDV RQH RI WKH ERRNV KH NHSW DW KDQG DQG FRQVWDQWO\
XVHG� DV UHFRUGHG E\ DQ DFTXDLQWDQFH LQ /LSSLQFRWW
V� ;/,;� ����� WKH XQ
XVXDO DGYHUELDO GHULYDWLRQ ૺGHFODUHGO\ૻ� WKH LGHD KH RIWHQ UHSHDWHG RI ૺQX
PHURXV DGGLWLRQV � � � TXLHWO\� UHVROXWHO\ IDVKLRQHG DQG SXW IRUWKૻ �FI� XVH RI
WKH VDPH ZRUGV RQ S� ��� RI WH[W�� WKH LGHQWLFDO SKUDVHRORJ\ RI WKH VHQWHQFHV
GHVFULELQJ KLV ILUVW GHFLVLRQ WR ZULWH� ૺVXGGHQO\ DEDQGRQHG DOO� DQG FRPPHQFHG
ZULWLQJ SRHPV�ૻ HWF�� ZLWK WKH DFFRXQW RI WKH VDPH JLYHQ E\ KLP LQ WKH 3KLOD
GHOSKLD 3UHVV �VHH EHORZ�� DERYH DOO� WKH XVH RI WKH PHWDSKRU RI WKH EHH� ZKLFK
ZDV IUHTXHQWO\ HPSOR\HG E\ KLP HOVHZKHUH� LQ H[DFWO\ WKH VDPH FRQWH[W� H�J��
ૺ,Q ���� KH VHWWOHG LQ %URRNO\Q DQG 1� <� &LW\ DV D EXVLQHVV PDQ� RZQHG
VHYHUDO KRXVHV DQG ZDV ZRUWK VRPH PRQH\� %XW VXGGHQO\ KH DEDQGRQHG DOO�
DQG FRPPHQFHG ZULWLQJ SRHPV� SRVVHVVHG E\ WKH LGHD WKDW KH PXVW PDNH HSLFV
RU O\ULFV� ૺILW IRU WKH 1HZ :RUOG DQG WKDW EHH VWLOO EX]]HV LQ KLV KHDGૻ �IURP
3KLODGHOSKLD 3UHVV� 0DUFK �� ����� VWHQRJUDSKLF UHSRUW RI LQWHUYLHZ ZLWK :DOW
:KLWPDQ�� ૺ, ZDV ZRUNLQJ DW FDUSHQWHULQJ� DQG PDNLQJ PRQH\ ZKHQ WKLV
/� RI *� EHH FDPH WR PHૻ �IURP DQ LQWHUYLHZ UHSRUWHG LQ WKH 'DLO\ )UHH 3UHVV
VRPHZKHUH LQ &DQDGD GXULQJ :KLWPDQ
V &DQDGLDQ WULS LQ ����� WKH SODFH DQG
GDWH DUH QRW UHFRUGHG LQ WKH FOLSSLQJ SUHVHUYHG LQ :KLWPDQ
V VFUDSERRN LQ WKH
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/LEUDU\ RI &RQJUHVV�� ,Q %URRNO\Q &LW\ 1HZV� 2FWREHU ��� ����� :KLWPDQ KDG
SUHYLRXVO\ HPSOR\HG WKH FKDUDFWHULVWLF SKUDVH� ZLWK WKH VDPH XVH RI LWDOLFV�
ૺWKH JHQHUDO KRZO ZLWK ZKLFK WKHVH SRHPV KDYH EHHQ UHFHLYHG�ૻ HWF� $JDLQ�
LQ WKH &DPGHQ 3RVW� 0DUFK ��� ����� KH ZULWHV RI KLPVHOI� XVLQJ WKH VDPH H[
WHQVLYH SDUDOOHO FRQVWUXFWLRQV DV LQ WKH :HVW -HUVH\ 3UHVV DUWLFOH� ૺ7KDW KH LV
SRRU �ZKLFK KH UHDOO\ LV�� WKDW WKH $PHULFDQ SXEOLVKHUV ZRQ
W SXEOLVK KLP�
WKDW WKH PDJD]LQHV UHMHFW KLV 066�� WKDW WKH EDUGV RI IDPH KHUH LJQRUH KLP�
DQG WKDW DO

O

WKH ELJ SRHWLF FROOHFWLRQ�ERRNV OHDYH KLP RXW LQ WKH FROG� DUH
IDFWV�ૻ HWF� ,Q ���� KH KDG ZULWWHQ WR 0� '

� &RQZD\� ૺ,Q P\ RZQ FRXQWU\�
VR IDU� IURP WKH RUJDQV� WKH SUHVV� DQG IURP DXWKRULWDWLYH VRXUFHV� , KDYH UH

FHLYHG EXW RQH ORQJ WLUDGH RI VKDOORZ LPSXGHQFH� PRFNHU\� DQG VFXUULORXV
MHHUVૻ �TXRWHG IURP 06� OHWWHU LQ WKH (OL]DEHWK 3RUWHU *RXOG :KLWPDQ &RO
OHFWLRQ� LQ %RVWRQ 3XEOLF /LEUDU\��
$IWHU WKH (QJOLVK HQWKXVLDVP ZDV DURXVHG� DQG VXEVFULSWLRQV ZHUH EHLQJ

WDNHQ XS IRU :KLWPDQ
V UHOLHI� 5RVVHWWL SULQWHG D FLUFXODU IRU JHQHUDO GLVWULEX
WLRQ� LQ ZKLFK ZDV LQFOXGHG D OHWWHU IURP :KLWPDQ WR 5RVVHWWL� FRYHULQJ SUDF
WLFDOO\ WKH VDPH JURXQG DV WKH :HVW -HUVH\ 3UHVV DUWLFOH� EXW LQ D PRUH UHVHUYHG
WRQH �'RQDOGVRQ� ���� 7KH SURRI�VKHHWV IRU LW� ZLWK FRUUHFWLRQV LQ :KLWPDQ
V
RZQ KDQG� DUH LQ WKH /LEUDU\ RI &RQJUHVV�

���� 7KH (QJOLVK VROLFLWXGH IRU :KLWPDQ
V ZHOIDUH QHYHU IODJJHG DIWHU WKDW
GDWH� DV LV HYLGHQW LQ WKH OHWWHU WKDW -RKQ %XUURXJKV ZURWH WR 'U� -� -RKQVWRQ
�VHH 1RWH ���� 0UV� )UDQN -� 6SUDJXH KDV OHWWHUV IURP 5RVVHWWL WR +HUEHUW *LO
FKULVW LQ ����૱���� FRQFHUQLQJ IXQGV EHLQJ UDLVHG IRU :KLWPDQ LQ (QJODQG DW

WKDW WLPH� 0D\ �� ����� 5RVVHWWL ZULWHV� ૺ$OO WKH IRUHJRLQJ OHDGV XS WR ZKDW

, PRVW ZDQW WR VKRZ \RX  WKH HQFORVHG IDUWKHU OHWWHU IURP 0U� $OGULFK DERXW
:KLWPDQ� ,W LV YHU\ LQWHUHVWLQJ� DQG UHDOO\ D YDOXDEOH UHFRUG RI IDFWV IRU VRPH
IXWXUH WLPH� EXW LV FHUWDLQO\ SDLQIXO�ૻ 2Q 0D\ �� ����� KH UHSRUWV� ૺ7KH ODVW
VXP ZDV UHFHLYHG E\ PH RQ �� $SULO� DQG , WKLQN ZH PD\ FRQFOXGH WKDW QR

PRUH ZLOO EH FRPLQJ LQ�ૻ
���� &DPGHQ� ,� ����
���� 7KLV ZDV IRXQG E\ 0U� -� (� /RGJH LQ WKH FRS\ RI WKH ILUVW HGLWLRQ RI

/HDYHV ZKLFK KH ERXJKW IURP 0U� 3HWHU .� )ROH\� ,W ZDV :KLWPDQ
V FXVWRP

WR KDYH VOLSV RI 06�� RI KLV RZQ SRHWU\ DQG SRHPV WKDW KH ZLVKHG WR XVH IRU
SXEOLF UHDGLQJV� VHW XS DW D SULQW VKRS LQ &DPGHQ FRQVWDQWO\ �VHH GHVFULSWLRQ RI
WKHVH VOLSV LQ :KLWPDQV ૺ5HDGLQJ %RRN�ૻ XQGHU 1RWH ��� DOVR 'RQDOGVRQ� ����
ૺ(DFK ELW ZKHQ LW KDG OHIW KLV KDQGV LQ PDQXVFULSW ZDV VHQW WR D TXDLQW ROG
SULQWLQJ HVWDEOLVKPHQW LQ WKH WRZQ� ZKHUH LW ZDV VHW XS LQ W\SH� ,W ZDV WKHQ
UHWXUQHG WR WKH DXWKRU� ZKR PDGH VXFK FRUUHFWLRQV DV VHHPHG WR KLP GHVLUDEOH�

DQG DIWHU WKLV D UHYLVHG DQG UH�FRUUHFWHG FRS\ ZDV VWUXFN RII DQG VHQW RXW DV

WKH PDWWHU WR EH XVHG SXQFWDWLP HW OLWHUDWLP� $W WLPHV KH ZDV FULWLFDO HYHQ WR

WKH YHUJH RI ZKLPVLFDOLW\ LQ WKH PDWWHU RI SXQFWXDWLRQ� DQG LW ZDV D VRXUFH RI

DQQR\DQFH WR ILQG WKH WLWOH RI KLV ODWHVW ERRN� ૺ*RRG %\H 0\ )DQF\� VR
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SULQWHG WKDW D FRPPD RU DQ\ RWKHU PDUN VHSDUDWHG WKH IRXU ZRUGV LQWR WZR
JURXSVૻ �/LSSLQFRWW
V� ;/,; >����@������ 3DUWLFXODUO\ GXULQJ WKH HDUO\ SDUW RI
���� :KLWPDQ VHHPV WR KDYH KDG UHFRXUVH WR WKLV ૺTXDLQW ROG SULQWLQJ HVWDE
OLVKPHQWૻ IRU SULQWLQJ PDWHULDO WKDW ZDV LQFOXGHG LQ WKH WH[W RI WKH ૺ&HQWHQ
QLDO (GLWLRQ�ૻ :H DUH WROG WKDW LQ -DQXDU\ :KLWPDQ ZDV SUHSDULQJ WKH QHZ
PDWHULDO IRU WKDW HGLWLRQ ૺODUJHO\ ZLWK KLV RZQ KDQGLZRUN� KHUH LQ &DPGHQ�ૻ
DQG WKDW ૺKH KDV SULQWHG WKH QHZHU SDUWV KHUH LQ &DPGHQૻ �VHH :HVW -HUVH\
3UHVV DUWLFOH� XQGHU 1RWH ����� +H HYLGHQWO\ WRRN RFFDVLRQ WR UXQ RWKHU WKLQJV
WKURXJK WKH SUHVV DW WKH VDPH WLPH� PRUHRYHU� %HVLGHV WKH ૺ3HUVRQDO� 7R WKH
)RUHLJQ 5HDGHUૻ QRWLFH� DQG WKH LQWHUFDODWLRQ VOLSV GHVFULEHG LQ WKH WH[W� WKH
VSHFLDO LQVHUWLRQ VKHHW ૺ)URP DQ 2OG 5HPHPEUDQFH &RS\�ૻ IRU GLVWULEXWLRQ WR
IULHQGV� ZDV SULQWHG DW WKLV WLPH �VHH 1RWH ��� , KDYH D VLPLODU EURDGVLGH VKHHW�
UXQ RII IURP WKH SODWHV RI WKH ILUVW SDJH RI 0HPRUDQGD 'XULQJ WKH :DU �SULQWHG
LQ &DPGHQ ����૱����� ૺ$XWKRU
V 3XEOLFDWLRQૻ� ZKLFK EHJLQV ZLWK WKH ZRUGV
ૺ5HPHPEUDQFH &RS\�ૻ ZLWK VSDFHV OHIW EODQN IRU WKH LQVHUWLRQ RI WKH UHFLS
LHQW
V QDPH� DQG :KLWPDQ
V DXWRJUDSK� $W WKH HQG RI WKH ૺ3HUVRQDO�1RWHૻ
ZKLFK WDNHV XS ERWK VLGHV RI WKH VKHHW� :KLWPDQ UHFRUGV� ૺ&DPGHQ� 1HZ
-HUVH\  ZKHUH , QRZ �$SULO� ����� ZULWH WKHVH OLQHV� :� :�ૻ 7KLV LV SUH
FLVHO\ WKH GDWH LQVFULEHG RQ WKH ૺ3HUVRQDOૻ QRWH ૺ7R WKH )RUHLJQ 5HDGHUૻ
�VHH S� ��� LQ WH[W�� VR WKDW WKH\ ZHUH SUREDEO\ VHW XS DW WKH VDPH WLPH�

���� 0U� $OIUHG *ROGVPLWK VD\V WKDW VHYHUDO XQFXW VKHHWV RI WKHVH LQWHU
FDODWLRQV SULQWHG LQ D EORFN KDYH SDVVHG WKURXJK KLV KDQGV� 7KHUH LV RQH LQ WKH
FROOHFWLRQ RI 0UV� )UDQN -� 6SUDJXH� 7KH YDULRXV IRUPV RI WKHVH LQWHUFDODWLRQV
DUH GLVFXVVHG IXOO\ LQ :HOOV૱*ROGVPLWK� %LEOLRJUDSK\ RI :DOW :KLWPDQ�
%RVWRQ� ����� ��� DQG LQ )LJKW RI D %RRN� ����

���� &I� 1RWH ���� :KLWPDQ ZURWH WR 5RVVHWWL� 0DUFK ��� ����� ૺ0\
QHZ HGLWLRQ ��� , MXVW MRE DQG VHOO� P\VHOI� DQG VKDOO FRQWLQXH WR GLVSRVH RI
WKH ERRNV P\VHOIૻ �'RQDOGVRQ� ���� ૺ,W PD\ LQWHUHVW VRPH WR NQRZ WKDW WKH
YROXPHV RI WKLV ���� HGLWLRQ� �D YHU\ OLPLWHG RQH� OHVV WKDQ ��� VHWV LQ DOO��
KDYH HDFK WKH DXWKRU
V SK\VLFDO WRXFK DQG PDJQHWLVP� (YHU\ ERRN KDV EHHQ
DXWRJUDSKHG E\ KLP� FRQWDLQV KLV VLJQDWXUH� DQG WKH SKRWRJUDSKV DQG SLFWXUHV
SXW LQ E\ KLV RZQ KDQGV� 7KH QHZHU SDUWV ZHUH SULQWHG DW WKLV RIILFHૻ �IURP
DUWLFOH E\ :KLWPDQ� ૺ:DOW :KLWPDQ
V :RUNV� ���� (GLWLRQ�ૻ LQ WKH &DPGHQ
1HZ 5HSXEOLF� 0DUFK ��� ������ 7KLV GHILQLWHO\ HVWDEOLVKHV WKH ૺTXDLQW ROG
SULQWLQJ HVWDEOLVKPHQWૻ ZKHUH :KLWPDQ KDG MRE SULQWLQJ GRQH� DV WKH SUHVV
RI WKH &DPGHQ 1HZ 5HSXEOLF� $V WR WKH DXWKRU
V VWDWHPHQW WKDW WKH SRUWUDLWV
DUH ૺSXW LQ E\ KLV RZQ KDQGV�ૻ WKH WHVWLPRQ\ RI D SHUVRQDO QRWH ZKLFK KH VHQW
WR WKH SULQWLQJ RIILFH LQ UHJDUG WR WKLV VHHPV WR LQGLFDWH WKDW KH GHOHJDWHG VRPH
RI WKH ZRUN LQYROYHG LQ LPSDUWLQJ WKH ૺSK\VLFDO WRXFK DQG PDJQHWLVPૻ WR
RWKHU KDQGV� ૺ6HSW� �� �����@ , VHQG RYHU WZR FRSLHV RI 7ZR 5LYXOHWV 
&DQ
W \RX KDYH WKH SLFWXUHV SURSHUO\ SDVWHG RQ WKH IURQWLVSLHFH SUHSDUHG IRU
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WKHP �VHH IURQW RI WKH YROV�  	 VHQG WKHP RYHU DJDLQ E\ WKLV ER\ 	 , ZLOO
SXW P\ DXWRJUDSK RQ WKHPૻ �IURP RULJLQDO 06� LQ P\ SRVVHVVLRQ��
���� 1RUWK $PHULFDQ 5HYLHZ� &;;;,, ������� ����
���� 7KLV 06� LV RZQHG E\0UV� )UDQN -�6SUDJXH� )RU IXUWKHU FRQYHUVDWLRQV

RI :KLWPDQ FRQFHUQLQJ WKH 5XVVLDQ QREOHPDQ� &RXQW $GDP *� GH *XURZVNL�
VHH 1RWH ���� *XURZVNL
V GLDU\ KDV EHHQ SXEOLVKHG �:DVKLQJWRQ� ������ 7KH
IROORZLQJ QRWH LV LQ WKH EDFN RI -RKQ %XUURXJKV
V RZQ FRS\ RI KLV ERRN� 1RWHV
RQ :DOW :KLWPDQ� ૺ&RXQW *XURZVNL ૱ D 5XVVLDQ UHIXJHH WKDW -� %� NQHZ LQ
:DVK
Q LQ WKH SHULRG EHWZHHQ ����૱��ૻ �QRWHG E\ 'U� %DUUXV�� 6HH DOVR
)LJKW RI D %RRN� ��� *XURZVNL
V 5XVVLDQ WHPSHUDPHQW LV GHVFULEHG LQ D OHWWHU
IURP 2
&RQQRU WR :KLWPDQ LQ &DPGHQ� ,,,� ���� ZKHUH DSSHDUV DOVR D SLFWXUH
RI KLP�

���� 7KHVH QRWHV� QRZ LQ WKH /LEUDU\ RI &RQJUHVV� DUH YHU\ H[WHQVLYH� DQG
PDGH LQ D PXFK PRUH V\VWHPDWLF RUGHU WKDQ LV XVXDO LQ :KLWPDQ
V UHDGLQJ
QRWHV� 7KH\ DUH ZULWWHQ LQ D EROG KDQG� LQ LQN� RQ ODUJH VKHHWV RI SDSHU� DOVR
FRQWUDU\ WR KLV XVXDO SUDFWLFH� 7KH\ DSSHDU DOPRVW OLNH QRWHV SUHSDUHG WR
UHDG EHIRUH DQ DXGLHQFH� 7KH\ LQFOXGH D GHWDLOHG JHRJUDSKLF VXUYH\ RI 5XVVLD�
VWDWLVWLFV DQG QRWDWLRQV FRQFHUQLQJ WKH YDULRXV UDFHV WKHUH� REVHUYDWLRQV RQ
WUDGH� HGXFDWLRQ� VRFLHW\� DQG KLV RZQ FRQFOXVLRQV DV WR KRZ WR EHWWHU FRQGL
WLRQV� 7KH IROORZLQJ LV XQGHUVFRUHG DQG PDUNHG ZLWK D SRLQWLQJ KDQG� DV LQ
OHFWXUH QRWHV IRU VSHFLDO SRLQWV ZKLFK :KLWPDQ ZLVKHG WR HPSKDVL]H� ૺ7KH
VHUIV KDYH EHHQ IUHHG� 	 QRZ WUDGHŁ| WUDGH� LQWHUFRPPXQLFDWLRQ ZLWK WKH

ZRUOG LV DO
O

WKDW LV QHHGHG� 2QH RI WKH JORULHV RI WKH PRGHUQ DJH FKXUFK LV LWV
PLVVLRQDULHV, ZRXOG QRW VSHDN D ZRUG DJDLQVW WKH GHYRWLRQ� VHOI�VDFULILFH�
JRRG LQWHQWLRQVEXW ZKDW DUH DO

O

WKH PLVVLRQV HYHU EXLOW� �"� VHQW IRUWK૱LQ
FRPSDULVRQ ZLWK WKH EHQHILWV WKDW ZRXOG HQVXH WR QHDUO\ D KXQGUHG PLOOLRQV RI

SHRSOH E\ WKH SXWWLQJ RI WKH JUHDW 5XVVLDQ HPSLUH LQ UDSSRUW ZLWK WKH UHVW RI

WKH ZRUOG� WKURXJK SRUWV� WUDGH� WUDYHO� VFLHQFH� OLWHUDWXUH�ૻ +H DOVR KDV FRO
OHFWHG QHZVSDSHU FOLSSLQJV UHJDUGLQJ 5XVVLD� DPRQJ WKHP D QRWLFH RI ૺ1D
GHVFKGD� D 5XVVLDQ VWRU\� ZULWWHQ E\ 5XQHEHUJ� WKH JUHDW SRHW RI )LQODQG� DQG
WUDQVODWHG E\ 0LVV 0DULH $� %URZQ�ૻ 7KDW :KLWPDQ IROORZHG XS WKLV LQ
WHUHVW WR WKH SRLQW RI WDNLQJ VWHSV WR VHFXUH D FRS\ RI WKLV ERRN VHHPV SUREDEOH�
IURP WKH IROORZLQJ HQWU\ LQ D QRWHERRN� ૺ1DGHVFKD� SRHP IURP WKH 6ZHGLVK

RI 5XQHEHUJ ����� %RVWRQ �, WKLQN +RXJKWRQ��ૻ 2WKHU UHIHUHQFHV WR 5XV
VLDQ VHUIV� )LQODQG� HWF�� DUH WR EH IRXQG LQ 1� 	 )�� ���� ����

���� )URP 06� QRWHERRN RI +HUEHUW *LOFKULVW� LQ WKH FROOHFWLRQ RI 0UV�
)UDQN -� 6SUDJXH� &I� :KLWPDQ
V UHPDUNV LQ ���� WR (GZDUG &DUSHQWHU �&DU
SHQWHU� ���

���� 7KH :KLWPDQ૱5ROOHVWRQ/HH FRUUHVSRQGHQFH FRQFHUQLQJ WKH 5XVVLDQ
WUDQVODWLRQ LV FDUHIXOO\ ILOHG E\ :KLWPDQ DPRQJ KLV SDSHUV QRZ LQ WKH /LEUDU\

RI &RQJUHVV� 7KH IROORZLQJ VHOHFWLRQV H[SODLQ KRZ :KLWPDQ
V 5XVVLDQ SUHIDFH
FDPH WR EH ZULWWHQ�
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7� :� +� 5ROOHVWRQ WR :KLWPDQ� 1RYHPEHU ��� �����

, WKLQN D 5XVVLDQ WUDQVODWLRQ LV DOVR SUREDEOH �	 FHUWDLQO\ DW OHDVW DV GHVLUDEOH DV WKH
*HUPDQ�� $ IULHQG 	 FRXQWU\PDQ RI PLQH QDPHG /HH� OLYLQJ KHUH >'UHVGHQ� LV DQ
DUGHQW 5XVVLDQ VFKRODU DQG LQWLPDWH ZLWK PDQ\ PHQ RI WKDW QDWLRQ� OLYLQJ KHUH 	 LQ
6HUYLD� 	F� 7KH\ DUH ZRUWK\ H[LOHV� ZKLFK PHDQV� VSHDNLQJ JHQHUDOO\� PHQ RI XQXVXDO
DELOLW\ DQG WKRXJKWIXOQHVV� , KDYH PDGH /HH DFTXDLQWHG ZLWK WKH /� RI *UDVV ZKLFK KH
DSSUHFLDWHV 	 KH KDV MXVW ZULWWHQ IRU \RXU QHZ HGQ� DQG , WKLQN �WKRXJK , KDYH QRW
EURDFKHG WKH VXEMHFW \HW� WKDW KH ZRXOG EH OLNHO\ WR XQGHUWDNH D 5XVVLDQ WUDQVODWLRQ� 	
WKDW KH FRXOG JHW WKH EHVW SRVVLEOH KHOS IRU LW� , VKDOO JHW KLP WR VHQG KLV ERRN WR VRPH

RI KLV 5XVVLDQ IULHQGV� 	 ZRUN RQ WKLV DV PXFK DV , FDQ� 7KH ERRN ZRXOG GRXEWOHVV EH
SURKLELWHG >E\ WKH@ JRYHUQPHQW EXW WKDW ZRXOG QRW KLQGHU LWV VSUHDG PXFK� UDWKHU WKH
FRQWUDU\�

,� )� /HH WR :KLWPDQ� 1RYHPEHU ��� �����

7KURXJK WKH NLQGQHVV RI ��� D FRXQWU\PDQ RI PLQH� , KDYH DQ RSSRUWXQLW\ RI ZULWLQJ

WR \RX� ZKRVH VHQWLPHQWV , DJUHH ZLWK DQG ZKRVH ZRUNV , DGPLUH� 0U� 5ROOHVWRQ DQG D

0U� :LONLQV� WZR VWXGHQWV RI 7ULQLW\ &ROOHJH� 'XEOLQ� ZHUH WKH ILUVW WR GUDZ P\ DW
WHQWLRQ WR \RXU SRHWLFDO ZRUNV� RI ZKLFK , ZLVK WR VD\ D IHZ ZRUGV� , DP DQ DUGHQW VWX
GHQW RI WKH 5XVVLDQ /DQJXDJH� DQG JUHDWO\ LQWHUHVWHG LQ WKH KXJH FRXQWU\ DQG LWV
VWUDQJH SHRSOH DQG KLVWRU\� <RXU ERRN LV WKH ERRN IRU WKHP� :LOO \RX DOORZ PH WR

WUDQVODWH WKH /HDYHV RI *UDVV LQWR 5XVVLDQ" ,W ZLOO GR JRRG� RI WKDW , DP SHUIHFWO\ VXUH�

, NQRZ WKH 5XVVLDQ FKDUDFWHU� DQG VD\ DJDLQ WKDW WKH /HDYHV RI *UDVV LV WKH ERRN IRU
WKHP�

:KLWPDQ
V UHSO\ WR /HH� FRQWDLQLQJ WKH SUHIDFH IRU WKH 5XVVLDQ WUDQVODWLRQ

LQ LWV RULJLQDO IRUP� LV PDGH DYDLODEOH WKURXJK D FRS\ VXSSOLHG E\ 0U� 2VFDU
/LRQ IURP WKH 06� OHWWHU LWVHOI� ZKLFK ZDV LQ WKH SRVVHVVLRQ RI 0U� /HR 6�

2OVFKNL� RI )ORUHQFH� DW WKH WLPH WKH WUDQVFULSW ZDV PDGH�

��� 6WHYHQV 6WUHHW
&DPGHQ 1HZ -HUVH\

8�6� $PHULFD'HF� ��� ����
'($5 6,5�

<RXU OHWWHU DVNLQJ GHILQLWH HQGRUVHPHQW WR D WUDQVODWLRQ RI P\ /HDYHV RI *UDVV LQWR
5XVVLDQ LV MXVW UHFHLYHG� DQG , KDVWHQ WR DQVZHU LW� 0RVW ZDUPO\ DQG ZLOOLQJO\ , FRQ
VHQW WR WKH WUDQVODWLRQ� DQG ZDIW D SUD\HUIXO *RG VSHHG WR WKH HQWHUSULVH�

<RX 5XVVLDQV DQG ZH $PHULFDQV�  RXU FRXQWULHV VR GLVWDQW� VR XQOLNH DW ILUVW
JODQFH ૱ VXFK D GLIIHUHQFH LQ VRFLDO DQG SROLWLFDO FRQGLWLRQV DQG RXU UHVSHFWLYH PHWKRGV

RI PRUDO DQG SUDFWLFDO GHYHORSPHQW WKH ODVW KXQGUHG \HDUV� ૱ DQG \HW LQ FHUWDLQ IHD
WXUHV� DQG YDVWHVW RQHV� VR UHVHPEOLQJ HDFK RWKHU� 7KH YDULHW\ RI VWRFN�HOHPHQWV DQG
WRQJXHV WR EH UHVROXWHO\ IXVHG LQ D FRPPRQ ,GHQWLW\ DQG 8QLRQ DW DO

O

KD]DUGV  WKH
LGHD SHUHQQLDO WKURXJK WKH DJHV WKDW WKH\ ERWK KDYH WKHLU KLVWRULF DQG GLYLQH PLVVLRQ 
WKH IHUYHQW HOHPHQW RI PDQO\ IULHQGVKLS WKURXJKRXW WKH ZKROH SHRSOH� VXUSDVVHG E\ QR

RWKHU UDFHV ૱ WKH JUDQG H[SDQVH RI WHUULWRULDO OLPLWV DQG ERXQGDULHV ૱ WKH XQIRUPHG
DQG QHEXORXV VWDWH RI PDQ\WKLQJV� QRW \HW SHUPDQHQWO\ VHWWOHG� EXW DJUHHG RQ DOO KDQGV

WR EH WKH SUHSDUDWLRQV RI DQ LQILQLWHO\ JUHDWHU IXWXUH  WKH IDFW WKDW ERWK SHRSOHV KDYH
WKHLU LQGHSHQGHQW DQG OHDGLQJ SRVLWLRQV WR KROG� NHHS� DQG LI QHFHVVDU\ ILJKW IRU� DJDLQVW
WKH UHVW RI WKH ZRUOG  WKH GHDWKOHVV DVSLUDWLRQV DW WKH LQPRVW FHQWUH RI HDFK JUHDW
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FRPPXQLW\� VR YHKHPHQW� VR P\VWHULRXV� VR DE\VPLF ૱ DUH FHUWDLQO\ IHDWXUHV \RX 5XV
VLDQV DQG ZH $PHULFDQV SRVVHVV LQ FRPPRQ�

$QG DV P\ GHDUHVW GUHDP LV IRU DQ LQWHUQDWLRQDOLW\ RI SRHPV DQG SRHWV ELQGLQJ WKH
ODQGV RI WKH HDUWK FORVHU WKDQ DO

O

WUHDWLHV RU GLSORPDF\�  DV WKH SXUSRVH EHQHDWK WKH
UHVW LQ P\ ERRN LV VXFK KHDUW\ FRPUDGHVKLS IRU LQGLYLGXDOV WR EHJLQ ZLWK� DQG IRU DOO
WKH 1DWLRQV RI WKH HDUWK DV D UHVXOW ૱ KRZ KDSS\ LQGHHG , VKDOO EH WR JHW WKH KHDULQJ
DQG HPRWLRQDO FRQWDFW RI WKH JUHDW 5XVVLDQ SHRSOHV�
7R ZKRP� QRZ DQG KHUH� �DGGUHVVLQJ \RX IRU 5XVVLD� DQG HPSRZHULQJ \RX� VKRXOG

\RX VHH ILW WR SXW WKH SUHVHQW OHWWHU LQ \RXU ERRN DV D SUHIDFH WR LW�� , ZDIW DIIHFWLRQDWH
VDOXWDWLRQ IURP WKHVH VKRUHV LQ $PHULFD
V QDPH�

:$/7 :+,70$1�

<RX VHH , KDYH DGGUHVVHG \RX DV 5XVVLDQ�OHW LW VWDQG VR JR RQ ZLWK \RXU WUDQV
ODWLRQ, VHQG \RX D ERRN E\ WKLV PDLO�DGYLVH PH IURP WLPH WR WLPHDGGUHVV PH
KHUH  :� :�
6HQW WR 'U�,� )LW]JHUDOG /HH� 0�$�

:KLWPDQ
V OHWWHU WR 5ROOHVWRQ LQ UHJDUG WR WKH 5XVVLDQ SUHIDFH LV JLYHQ
XQGHU 1RWH ����

���� 5ROOHVWRQ WR :KLWPDQ� -DQXDU\ �� ����� ૺ, ZULWH LQ KDVWH WR VD\ WKDW
/HH KDV VXGGHQO\ OHIW 'UHVGHQ� KDYLQJ UHFHLYHG DQ XQH[SHFWHG DSSRLQWPHQW

LQ (QJODQG�ૻ 2FWREHU ��� ����� ૺ'LG , WHOO \RX ��� WKDW /HH KDV JRW DQ DS
SRLQWPHQW LQ (QJODQG WKDW ZLOO WDNH XS DO

O

KLV WLPH H[FHSW LQ YDFDWLRQV� IRU WKH
SUHVHQW DW DQ\ UDWH" , KDYHQ
W KHDUG IURP KLP QRZ IRU PRQWKV� WKRXJK ,

ZURWH WZLFH� , NQRZ KH PHDQW WR JR LQWR 6HUYLD DQG 5XVVLD HDUO\ WKLV \HDU DQG
KRSH KH KDVQ
W JRW LQWR DQ\ WURXEOH WKHUH ૱ KH DQG D IULHQG KDG D UDWKHU QDU
URZ HVFDSH IRU WKHLU OLYHV LQ WKRVH SDUWV \HDU EHIRUH ODVW� +H LV D JUHDW HQWKX
VLDVW IRU 3DQ 6ODYLVP� EXW EULJDQGV ZRXOGQW UHVSHFW WKDW�ૻ

���� %HVLGHV WKH FRUUHVSRQGHQFH ZLWK 5ROOHVWRQ TXRWHG XQGHU 1RWHV ����
���� DQG ���� RWKHU OHWWHUV SUHVHUYHG E\ :KLWPDQ �/LEUDU\ RI &RQJUHVV� UHFRUG
GHWDLOV DQG SURJUHVV RI WKH *HUPDQ WUDQVODWLRQ� 2QH RI :KLWPDQ
V FKHULVKHG
LGHDV ZDV WKDW WKH (QJOLVK WH[W VKRXOG EH SULQWHG SDUDOOHO ZLWK DQ\ WUDQVODWLRQ
LQWR D IRUHLJQ ODQJXDJH� RQ WKH SDJHV RSSRVLWH WKH WUDQVODWLRQ� 5ROOHVWRQ RE
MHFWHG RQ WKH JURXQG WKDW LW ZRXOG JLYH WKH ERRN D ૺIRUPLGDEO\ VFLHQWLILF
DSSHDUDQFH�ૻ WR ZKLFK :KLWPDQ UHSOLHG� 'HFHPEHU ��� DV JLYHQ LQ WKH IXOO
WH[W RI WKDW OHWWHU� 1RWH ����

���� :KLWPDQ WR 5ROOHVWRQ� 'HFHPEHU ��� �����

<RXUV RI 1RY��� UHFG� 0\ VDWLVIDFWLRQ ZLWK \RXU SURSRVHG *HUPDQ WUDQV� LQFUHDVHV
WKH PRUH \RX XQIROG LW� DQG , WKLQN RI LW� :KDW \RX VD\ DJDLQVW WKH WZR WH[WV LV
VRXQG� 	 , DP FRQWHQW �UHWUDFWLQJ P\ IRUPHU VXJJHVWLRQ� WKDW LW VKRXOG EH LQ WKH XVXDO
IRUP� LQ *HUPDQ RQO\� :DQW LW E\ DOO PHDQV WR EH FRPSOHWH� ,Q WKH ZKROH PDWWHU ,

TXLWH IUHHO\ WUXVW WR \RXU LQWXLWLRQV DQG FXWHQHVV DV WR PHDQLQJV� P\ GHDU IULHQG
\RX KDYH VR ORQJ EHHQ D UHDGHU DQG ORYHU RI WKH ERRN� �	 , IXOO\ HPSRZHU \RX WR JR

RQ DQG JR \RXU RZQ ZD\� , OLNH RI FRXUVH ZKDW \RX VD\ RI JHWWLQJ WKH IXOOHVW 	 FDUH
IXOOHVW WHFKQLFDO� JUDPPDWLFDO� DQG LGLRPDWLF *HUPDQ DVVLVWDQFH DQG FROODERUDWLRQ DV

\RX JR DORQJ�
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, KDYH UHFHLYHG D JRRG OHWWHU IURP 0U� /HH DERXW WKH 5XVVLDQ WUDQVODWLRQ� 	 KDYH
ZULWWHQ KLP LQ DQVZHU�
,NHHS ZHOO IRU PH� 	 VKDOO UHPDLQ KHUH IRU WKH ZLQWHU�
, VXSSRVH \RX UHFG D QRWH IURP PH ZHHNV VLQFH DFNQRZOHGJLQJ WKH (QFKHLULGLRQ�

0\ OHWWHU WR 0U� /HH ZDV DOVR DV D SUHIDFH WR WKH 5XVVLDQ WUDQVODWLRQ� VKRXOG WKDW
EH IXOILOOHG� , ZLOO SUHSDUH 	 VHQG \RX VRPHWKLQJ RI WKH VDPH VRUW IRU WKH *HUPDQ
9ROXPH  , WKLQN VR PXFK RI WKH LQWHUQDWLRQDOLW\ HOHPHQW �VHQWLPHQW� ZKLFK , KDYH
LQWHQGHG DV RQH RI WKH OHDGLQJ ILEUHV RI P\ ERRN�

:� :�

���� iiDŁW ��LWPDQ� �iUDģÏDŁPH� &ĠHELGMWH� 6Q 0XģPDĭŁ ĭ�HUŁHEW ERQ ŁWDUŁ LWQRUW�

XPE �� �� 6WROOHŁWRQ� �LULG�� ����� $ IRUHZRUG LV VXSSOLHG E\ .QRUW]� WKH ,QWUR
GXFWLRQ� GZHOOLQJ RQ :KLWPDQ
V XQLTXH SRVLWLRQ DV WKH SRHW RI 'HPRFUDF\�
FORVHV ZLWK D SHUVRQDO OHWWHU IURP :KLWPDQ WR 5ROOHVWRQ� ZLWK WKH FRPPHQW
WKDW LW ૺWHVWLILHV WR WKH LQWHUHVW WKDW KH WDNHV LQ WKLV LQWURGXFWLRQ RI KLV ZRUN
LQWR *HUPDQ\�ૻ

���� :KLWPDQ
V RULJLQDO OHWWHU LV QRW DYDLODEOH� 7KH IROORZLQJ WUDQVODWLRQ
LV TXRWHG IURP :� 6� .HQQHG\ �)LJKW RI D %RRN� ����� VLQFH KLV ORQJ DVVRFLDWLRQ
DQG FRUUHVSRQGHQFH ZLWK :KLWPDQ HQDEOH KLP WR UHFRQVWUXFW ZKDW :KLWPDQ
V
RULJLQDO (QJOLVK UHDGLQJ SUREDEO\ ZDV� ZLWK JUHDWHU FHUWDLQW\ WKDQ DQ\ RWKHU
WUDQVODWLRQ FRXOG DSSUR[LPDWH� ૺ, DSSURYH RI \RXU DWWHPSW WR WUDQVODWH FHU
WDLQ RI P\ SRHPV LQWR WKH *HUPDQ WRQJXH� ,QGHHG� DUURJDQW DV WKH VWDWHPHQW
PD\ VHHP� , KDG PRUH WKDQ P\ RZQ QDWLYH ODQG LQ YLHZ ZKHQ , ZDV FRPSRVLQJ
/HDYHV RI *UDVV� , ZLVKHG WR WDNH WKH ILUVW VWHS WRZDUG FDOOLQJ LQWR H[LVWHQFH D
F\FOH RI LQWHUQDWLRQDO SRHPV� 7KH FKLHI UHDVRQ IRU EHLQJ RI WKH 8QLWHG 6WDWHV
RI $PHULFD LV WR EULQJ DERXW WKH FRPPRQ JRRG ZLOO RI DO

O PDQNLQG� WKH VROL
GDULW\ RI WKH ZRUOG� :KDW LV VWLOO ODFNLQJ LQ WKLV UHVSHFW FDQ SHUKDSV EH DFFRP
SOLVKHG E\ WKH DUW RI SRHWU\� WKURXJK VRQJV UDGLDWLQJ IURP DO

O

WKH ODQGV RI WKH
JOREH� , KDG DOVR LQ PLQG� DV RQH RI P\ REMHFWV� WR VHQG D KHDUW\ JUHHWLQJ WR
WKHVH ODQGV LQ $PHULFD
V QDPH� $QG JODG� YHU\ JODG� VKRXOG , EH WR JDLQ HQ
WUDQFH DQG DXGLHQFH DPRQJ WKH *HUPDQLF SHRSOHV�ૻ

���� :KLWPDQ
V 06� UHYLVLRQ ZULWWHQ LQ KLV RZQ FRS\ RI /HDYHV RI *UDVV
����� HG�� ���� QRZ RZQHG E\ 0UV� $� 0� 7UDXEHO�

���� ,ELG�
���� &I� 3URVH� ����
���� 3URRI�VKHHW UHDGV� :KLOH WKH IROORZLQJ SLHFHV� HWF� &KDQJHG E\ :KLW

PDQ
V SURRI�UHDGLQJ WR UHDGLQJ JLYHQ LQ WH[W� &I� WKH WKRXJKW RI WKLV SDVVDJH
ZLWK :KLWPDQ
V UHPDUN WR (GZDUG &DUSHQWHU� LQ ����� ૺ8S WR WKLV WLPH ,

KDYH KDG $PHULFD FKLHIO\ LQ YLHZ� EXW WKLV DSSUHFLDWLRQ RI PH LQ (QJODQG
PDNHV PH WKLQN WKDW , PLJKW SHUKDSV GR WKH VDPH IRU WKH ROG ZRUOG DOVR�ૻ
�&DUSHQWHU� ���� 6HH DOVR 1

� )RHUVWHU� $PHULFDQ &ULWLFLVP� %RVWRQ� ����� ����
���� DK� RULJLQDO UHDGLQJ� FKDQJHG WR D\H LQ SURRI�UHDGLQJ�
���� RXWVHW LV XQGHUVFRUHG DQG PDUNHG E\ :KLWPDQ ZLWK D TXHVWLRQ PDUN�

DV WKRXJK KH ZHUH VHDUFKLQJ IRU D EHWWHU ZRUG�
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���� 1� %� 7KH YDULDQW 066� RI $PHULFDQ SUHIDFHV DUH DUUDQJHG LQ WKH
$SSHQGL[ LQ WKH RUGHU RI WKHLU FKURQRORJLFDO GHYHORSPHQW� LQ VR IDU DV WKDW
FRXOG EH GHWHUPLQHG E\ WKH LQWHUQDO HYLGHQFH RI WKH 066� 6HH 1RWH ��� LQ UH
JDUG WR WKH SXQFWXDWLRQ RI WKHVH 066�� WKH XVH RI LWDOLFV LQ 1RWHV� HWF�

7KH 06� HQWLWOHG 7R WKH 5HDGHU $W WKH (QWUDQFH RI /HDYHV RI *UDVV IXUQLVKHG
WKH PDWHULDO IRU ૺ6PDOO WKH 7KHPH RI 0\ &KDQW�ૻ LQ WKH ���� HGLWLRQ RI
/HDYHV �,QFO� (G�� ����� DOVR IRU ૺ2QHV�6HOI , 6LQJૻ �,QFO� (G�� ��

�

���� $ 06� QRWHERRN LQ /LEUDU\ RI &RQJUHVV� PDUNHG ����� KDV WKH VLQJOH
OLQH� 6PDOO LV P\ WKHPH ૱ \HW KDV LW WKH VZHHS RI WKH XQLYHUVH�

���� 7KLV SDUDJUDSK LV PDUNHG WKURXJK ZLWK D VLQJOH SHQFLO VWURNH�
���� 2ULJLQDO UHDGLQJ� $OO WKDW \RX UHDG RU KHDU DV SDVW� RU ZKDW H[LVWHQW LV

�

LQ KHURHV RU HYHQWV� ZLWK ODQGVFDSH� KHDYHQV� DQG HYHU\ EHDVW DQG ELUG� EHFRPHV VR

RQO\ WKHQ� HWF� &I� 1RWH ����
���� )LUVW GUDIW� ZLWK DO

O
LWV SDJHDQWV RI VXFFHVV DQG IDLOXUH� H[FHSW DV IHHG

LQJ \RX DQG PH"
���� )LUVW UHDGLQJ� PD\�EH SUHSDULQJ XV� E\ JLYLQJ XV LGHQWLW\ ૱ WKHQ VDLO

LQJ XV ZLWK ZLQGV� R
HU WKH JUHDW VHDV� WKH DSSDUHQW NQRZQ� WKLWKHU LQWR WKH KDUERUV�
WKH UHDOO\ JUHDW XQNQRZQ�

���� $V , EHKROG ZLWK FXULRXV H\HV WKH WKLQJV RI 1DWXUH DQG RI OLIH WKH OHDVW DV

ZHOO DV JUHDWHVW LWHP LQH[SOLFDEOH� , WKLQN WKH WKLQJV RI 1DWXUH� DQG /LIH LWVHOI� DV

LQ WKH PDLQ VXJJHVWLYH DQG J\PQDVWLF  QRW DW DO
O

JUHDW LQ UHIHUHQFH WR DQ XQNQRZQ
IXWXUH�

���� , ZLOO QRW GLVREH\ WKH KLQW LQ P\ VRQJV� 7KLV LV WKH KLQW WKDW FRPHV WR PH
QLJKW DQG GD\� DW HYHU\ VWHS ૱ DQG LW XQGHUOLHV WKHVH /HDYHV�

���� ELUWKG LQ WKH :HVW LV DQ LQWHUOLQHDU DGGLWLRQ� IURP WRS WR WRH RULJLQDOO\
VWRRG LQ SODFH RI UHFHLYHG ZLWK DEVROXWH IDLWK�

���� 2QH ZKROO\ QDWLYH VRQJ DW DQ\ UDWH $PHULFD GHPDQGV WKDW EUHDWKHV KHU
QDWLYH DLU  DQ XWWHUDQFH� HWF�

���� ,Q :KLWPDQ
V FRS\ RI WKH ���� HG�� ���� LV WKLV 06� YHUVLRQ� ૺ'H
PRFUDF\� WKH GHVWLQHG FRQTXHURU\HW WUHDFKHURXV OLS�VPLOHV HYHU\ZKHUH� DQG
GHDWK DQG LQILGHOLW\ DW HYHU\ VWHS�ૻ 7KLV LV SUREDEO\ WKH ILUVW SODFH LQ ZKLFK
:KLWPDQ ZURWH GRZQ WKLV LGHD� IRU KH KDV D SHQFLO QRWH LQ WKH PDUJLQ RI WKH
���� FRS\� RSSRVLWH LW� ૺWU� VRPHZKHUH HOVH�ૻ %XW KH HYHQWXDOO\ XVHG LW LQ D

SRHP �,QFO� (G�� �����
���� &I� WKLV� IURP DQ DQRQ\PRXV UHYLHZ RI /HDYHV� ZULWWHQ LQ ���� E\

:KLWPDQ KLPVHOI� ૺ:DOW :KLWPDQ DQQRXQFHV WKH FRPLQJ DIWHU KLP RI JUHDW
VXFFHVVLRQV RI SRHWV� DQG WKDW KH EXW OLIWV KLV ILQJHU WR JLYH WKH VLJQDOૻ �,Q
5H� ����

���� &I� WKH WKRXJKW LQ ૺ6R /RQJ�ૻૺ7KLV LV QR ERRN� ZKR WRXFKHV
WKLV WRXFKHV D PDQ�ૻ HWF� �,QFO� (G�� �����

���� ,Q :KLWPDQ
V FRS\ RI WKH ���� HG�� ���� DIWHU WKH OLQH� ૺ,W LV D PDQ�
IOXVKHG DQG IXOO�EORRGHGLW LV ,૱6R ORQJ�ૻ KH KDV DGGHG WKH LQWHUSRODWLRQ�
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ૺ�$W HYHU\ OHDI , KDYH IHOW WKH SUHVVXUH RI \RXU KDQG DQG UHWXUQ LW��ૻ ODWHU
VXEVWLWXWLQJ IRU WKH ODVW WKUHH ZRUGV ૺPRUH WKDQ \RX NQRZ�ૻ

���� 7KLV ERRN LV LQ D IUDJPHQWDU\ FRQGLWLRQ� WKH RQO\ QRWHERRN RI WKH
VHYHQ ZKLFK VHHPV WR KDYH EHHQ PROHVWHG DIWHU LW ZDV SXW LQWR ERRN IRUP� 7KH
SDJHV DUH QXPEHUHG� DQG SS� � DQG �� � DQG �� DUH PLVVLQJ� S� �� LV OHIW HQWLUHO\
EODQN� VKRZLQJ WKDW WKH ZULWLQJ FRQWDLQHG LQ WKLV ERRN ZDV OHVV VDWLVIDFWRU\
WKDQ LQ RWKHUV� DQG WKDW WKLV ERRN ZDV SUREDEO\ DEDQGRQHG ODWHU� RU VRPH
VKHHWV ZHUH UHTXLVLWLRQHG IURP LW LQ WKH IRUPDWLRQ RI WKH ODWHU QRWHERRNV� 7KH
ILUVW SDJH EHJLQV DEUXSWO\ LQ WKH PLGGOH RI D VHQWHQFH� LV 'HPRFUDF\� 7KHQ
IROORZV WKH WH[W� DV SULQWHG LQ WKH $SSHQGL[� �6HH LOOXVWUDWLRQ� S� �����

���� 6HH 1RWH ���� 7KH VLPSOLFLW\ RI WKH RULJLQDO GUDIWLQJ RI WKLV SDVVDJH�
DQG WKH ODUJH QXPEHU RI UHYLVLRQV �VWDQGLQJ IRXU GHHS RQ WKH OLQH LQ VRPH
SODFHV� VHH LOOXVWUDWLRQ RI 066�� EHDU RXW WKH WKHRU\ WKDW WKLV ZDV :KLWPDQ
V
ILUVW KDQGOLQJ RI WKLV PDWHULDO� 7KH ILUVW FDVWLQJ ZDV YHU\ VLPSOH DQG VWUDLJKW
IRUZDUG� 7KH PHDQLQJ RI 'HPRFUDF\ LV WR SXW LQ SUDFWLFH WKH LGHD RI WKH VRY
HUHLJQW\� HWF� &I� WKLV ZLWK WKH HODERUDWH IRUP RI LWV ILQDO PHWDPRUSKRVLV LQ

ૺ'HPRFUDWLF 9LVWDVૻ �VHH S� ��� LQ WH[W��
���� $W WKLV SRLQW WKH 06� LV VR PXFK ZRUNHG RYHU WKDW LW LV LPSRVVLEOH WR

JLYH DQ LGHD RI WKH UHODWLYH LPSRUWDQFH RI WKH GLIIHUHQW UHDGLQJV E\ D WUDQVFULSW�
7KH SKRWRJUDSK RI WKH 06�� ZKLFK DFFRPSDQLHV WKH WH[W� ZLOO VHUYH EHWWHU WKDQ

D FRPPHQWDU\ WR GHPRQVWUDWH ZKDW LV PHDQW E\ ૺ:KLWPDQ
V PHWKRG RI FRP
SRVLWLRQ�ૻ

���� VZDOORZV XS DQG H[DOWV ZHUH WULHG LQ WXUQ EHIRUH SXULILHV� EXW ERWK ZHUH
HYHQWXDOO\ DEDQGRQHG� WKH GULIW RI LV DQ LQWHUOLQHDWLRQ�

���� UHIOHFW RULJLQDOO\ VWRRG IRU FDVW�
���� 2ULJLQDOO\ WKLV UHDG� ,V WKH XQFORWKHG IDFH GLYLQH" ,W LV

�
DQG WKH XQ

FORWKHG ERG\ LV GLYLQHU VWLOO�
���� EXW WDNLQJ LW WR P\VHOI LV DQ LQWHUOLQHDU DGGLWLRQ� ZKLFK ZDV IROORZHG E\

VSHFLILFDOO\� UHMHFWHG IRU RSHQO\� DQG WKDW LQ WXUQ ILQDOO\ WUDQVSRVHG WR LWV SUHV
HQW SRVLWLRQ�

���� DQG LF\ GHOHWHG DIWHU WRUULG� URFN\� LURQ� KDUVK ZHUH HDFK WULHG LQ WXUQ
EHIRUH VLHUUDV� RQO\ WR EH ILQDOO\ VXSSODQWHG E\ LF\� FDUULHG RYHU IURP WKH SUH
FHGLQJ SKUDVH�

���� 2ULJLQDOO\ UHDG� )RU RQFH OH
W

WKDW DPD]LQJ� WDQWDOL]LQJ LPPRUWDO ZRQGHU
SXW LWVHOI LQ D SRHP� QRW DV LW LV IDQFLHG WR EH LQ RVWHQVLEOH OLWHUDWXUH� HWF�

���� DQG LQ WKDW PRXOG� ZLWKRXW ZLQFLQJ� , FDVW WKH ERRN ZDV WKH ILUVW YHUVLRQ�
(YHQ SUHSRVLWLRQV ZHUH D JUHDW LVVXH DW WLPHV LQ :KLWPDQ
V UHYLVLQJ� ,Q WKH
06� ZH FDQ WUDFH IRXU VXFFHVVLYH FKRLFHV� LQ

�

IURP� E\� DQG WKH ILQDO FKRLFH�
IURP� ZULWWHQ RXW DQHZ LQ SHQFLO E\ WKH VLGH RI WKH GHOHWHG IURP ZKLFK ZDV
ZULWWHQ DQG FURVVHG LQ LQN� ,W LV D VWRU\ RI LQILQLWH SDWLHQFH DQG SRQGHULQJ WKDW
WKHVH 066� XQIROG� LQ ૺHYHU\ FURVV DQG WZLUO RI WKH SHQ�ૻ UHYHDOLQJ WKH ૺFX
ULRXV ZD\ ZH ZULWH ZKDW ZH WKLQN� \HW YHU\ IDLQWO\�ૻ

����������
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���� 6HH 1RWH ��� DOVR FI� 1RWHV ��� DQG ����

���� 7KH ૺWULDO VKHHWૻ RSSRVLWH WKLV SDVVDJH EHDUV HORTXHQW WHVWLPRQ\ DV WR
KRZ GDUN DW WLPHV ZDV WKDW ૺ'HHS :HOOૻ LQ ZKLFK :KLWPDQ
V YLVLRQV VKDSHG
WKHPVHOYHV WRZDUG ZRUGV� , JLYH D OLWHUDO WUDQVFULSWLRQ RI WKH ZRUGV LQ WKH
RUGHU LQ ZKLFK WKH\ VWDQG� ZLWK DO

O

GHOHWLRQV LQGLFDWHG E\ SDUHQWKHVHV�

SHUIRUP

LQ OLWHUDWXUH �GR� WKH VHUYLFH
�LQ OLWHUDWXUH� DSSODXGHG

2I WKH �SRHWV RI WKH ZRUOG RI WKDW� WHHPLQJ DQG �SRSXODU� FURZG

D WHHPLQJ DQG
�DQ� DSSODXGHG

7KH\� �D SRSXORXV� FURZG WR WKHLU ZRUN
ZKLFK LV JUHDW  , DORQH WR PLQH

�D FURZG� D FURZG
�QXPEHUOHVV� SRSXODU �XQGHUVWRRG DQG� SUHSDUHG IRU �KRQRUHG�

ZLWK KRQRUV

���� 2ULJLQDOO\� WKH HSLFV RI ODQG RU VHD�
���� IXOO RI GDQJHU� IXOO RI FRQWUDGLFWLRQV EHFDPH IXOO RI GDQJHU DQG RIIHQVH�

IXOO RI FRQWUDGLFWLRQV� ZKLFK JDYH ZD\ WR SUHVHQW UHDGLQJ�
���� )LUVW ZULWWHQ� 7KRVH VLOHQW� ROG IDFHG VXJJHVWLRQV�

���� 7KH UHPDUN� 7KH EHVW RI WKH WZR ,QWURGXFWLRQV� SUREDEO\ UHIHUV WR D

FRPSDULVRQ ZLWK WKH 06� ZKLFK LPPHGLDWHO\ SUHFHGHV LW LQ WKH $SSHQGL[�
UDWKHU WKDQ ZLWK WKH 06� PDUNHG ,QWURGXFWLRQ� JRRG  	 PXVW EH XVHG �VHH
WH[W� S� ����� ZKLFK LV FHUWDLQO\ D ODWHU DQG PRUH IXOO\ GHYHORSHG YHUVLRQ WKDQ
HLWKHU RI WKHVH� 7KH SUHFHGLQJ 06� PD\ KDYH EHHQ XVHG DV D TXDUU\ IRU WKLV
RQH �VHH 1RWH �����

���� 7KHQ IROORZV WKLV GHOHWHG SDVVDJH� $V VKH KHUVHOI WRR� H[WULFDWLQJ KHU
VHOI �ZLWK PXFK WXJ DQG DJRQLVWLF WXUPRLO� IURP WKH FUXVWLQJV RI WKH SDVW� KDV UHI
HUHQFH WR WKH JUHDW IXWXUH� PRUH WKDQ WKH SUHVHQW RU WKH SDVW� VR PXVW WKLV VRQJ�

���� 2ULJLQDOO\ UHDG� ,WV KLVWRU\ DQG VSLULW OLNH KHUV PXVW KDYH UHIHUHQFH WR

WKH LQWHUPLQDEOH IXWXUH DQG GHSHQG PRUH WKDQ WKH SUHVHQW RU WKH SDVW  DQG H[
WHQG

���� VWHDG\ GURSSHG EHIRUH H\H�
���� $IWHU WKLV� WKH IROORZLQJ ZDV GURSSHG� ZKLFK WKH SUHVHQW SURSKHFLHV�

/LNH KHU LW PXVW GHSHQG RQ DPSOH WLPH IRU LWV KLVWRU\ DQG PXVW QRW WURXEOH LWVHOI
DERXW WKH IDYRU RU GLVIDYRU RI D GD\�

���� 2ULJLQDOO\ EHJDQ� /LNH KHU� LW PXVW EH IRXQGHG RQ WKH GLYLQH SULGH RI
PDQ LQ

�

HWF�� DQG HQGHG� DQG WKH GLYLQH SULGH RI KXPDQLW\ LQ LWVHOI�
���� )LUVW GUDIW� /RQJ HQRXJK KDYH QDWLRQV SHUPLWWHG SRHPV LQ ZKLFK PDQ

ERZHG KLPVHOI RU DEGLFDWHG KLPVHOI�
���� %XW QRW VR FDQ $PHULFD SHUPLW SRHPV�
���� 8SULJKW DQG KDXJKW\ PXVW EH WKH VRQJ SHUPLWWHG E\ WKH JHQLXV RI $PHU

LFD DQG WKHQ WKH JHQLXV RI $PHULFD ZLOO OLVWHQ ZLWK MR\�
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���� 7KLV VLPSOH ,GHD LV DV WKH PDOH� WR ZKLFK WKH LGHD RI /RYH LV WKH IHPDOH

7KHVH LGHDV DUH LQ WKH IROORZLQJ 6RQJ�

���� DIWHU SXW WKHUH� WKH SKUDVHV WRZHULQJ KLJK DQG DVFHQGV DERYH DO
O

ZHUH
WULHG� EXW UHMHFWHG�

���� 2WKHU SRHPV VKRZ WKH SK\VLRJQRP\�
���� 7KH ZKROH IRUP ZKLFK VWDQGV KDOI XQGUDSHG EHIRUH D PLUURU LV UHIOHFWHG

EDFN IURP WKH PLUURU� 7KLV FKDQW WKHUHIRUH VKRZV WKH ZKROH SK\VLRJQRP\ DOVR�
���� ,V WKH IDFH GLYLQH" <HV� DQG WKHQ WKH ERG\ LV PRUH GLYLQH VWLOO�
���� 7KLV FKDQW WKHUHIRUH LPDJHV WKH ZKROH SK\VLRORJ\ DOVR ૱ QRW DSRORJL]LQJ

IRU LW� EXW ZLWK H[XEHUDQFH DQG SULGH�
���� $IWHU WKLV D ZKROH SDJH LV GHOHWHG� :KDW D VKDPH LW ZRXOG EH WR $PHU

LFD LI VKH� ZKDWHYHU RWKHUV GR� IURP WKH HPEU\R DQG KHDUW RI KHU OLWHUDWXUH GLG QRW
VSHDN WKH ZRUGV RI SHUIHFW IDLWK LQ WKH ERG\ DQG 6RXO RI PDQ  ZKDWHYHU RWKHUV
VSHDN� �5HPDLQGHU LQFRKHUHQW��

���� DIWHU EHFRPHV WR
�

ZLOO , QRZ FRQIRUP LV FKDQJHG WR SUHVHQW UHDGLQJ�
���� SRHP DQG ERRN DUH ILQDOO\ VXSSODQWHG� E\ WKH IDPLOLDU VRQJ�
���� 7KLV OLQH� DV LW VWDQGV� VKRZV :KLWPDQ
V TXDQGDU\�

�VKDOO EH� �OHW�
�ZLOO�, �KDYH� FDVW WKH ERRN
�KDV EHHQ�

���� 7KLV VHHPV� LQ VRPH UHVSHFWV� WKH PRVW KLJKO\ DQG VHGXORXVO\ UHYLVHG

RI DO
O

WKH 066�� DQG KHQFH LV SODFHG ODVW� 7KH UHFDVWLQJ RI SDVVDJHV ZKLFK RULJ
LQDOO\ DSSHDUHG LQ SXUHO\ SURVH IRUP KDV QRZ EHHQ FDUULHG WR WKH SRLQW ZKHUH
WKH IOXHQW PDWWHU EUHDNV RYHU WKH LQGHILQDEOH ERXQGDULHV EHWZHHQ SURVH
UK\WKPV DQG SRHWLF UK\WKP� ,W LV QR ORQJHU XQSDWWHUQHG SXOVDWLRQ LQ ZKLFK
WKH IORZ RI WKRXJKW LV WKH VROH VRYHUHLJQ HOHPHQW LQ GLUHFWLQJ WKH FRXUVH RI

VRXQGV� WKH PDWUL[ RI IRUP FU\VWDOOL]HV� DQG ZH DUH FRQVFLRXV WKDW D FRQYHQ
WLRQ KDV VKDSHG LWVHOI WKURXJK LQFUHPHQW� GHDUO\ ZRQ EXW VWURQJO\ ZURXJKW�
7KH YHUVLRQ JLYHQ RQ S� ��� RI WKH WH[W LV VWLOO D SRHWLF SUHIDFH� KHUH ZH KDYH D
SUHIDWRU\ SRHP� JURZQ XS IURP WKH VDPH WDS�URRW�

���� 7KLV ZKROH SDUDJUDSK LV PDUNHG ZLWK EUDFNHW� TXHVWLRQ PDUN� RXW�
,WV ODFN RI DSSUHFLDEO\ SDWWHUQHG UK\WKP GRXEWOHVV RIIHQGHG :KLWPDQ
V HDU�

LQ KLV ILQDO VXUYH\�
���� 2ULJLQDOO\� WKH PXVH� ZDONLQJ WKH ZHVWHUQ SUDLULHV�
���� 6HH 1RWH ����
���� $IWHU WKLV� WKH IROORZLQJ LV FDQFHOOHG� 7KLV LV QR ERRN� EXW , P\VHOI�
���� $IWHU WKLV IROORZV DQ XQFDQFHOOHG� DOOXULQJO\ LQFRPSOHWH E\�SDWK� RQ

WKH QH[W ૺWULDO VKHHWૻ� 0HDQWLPH� SODQV IDLOLQJ ૱ P\ IXOO VXSSO\ RI ZHOO
IRUP
G ZKLVSHUV ODFNLQJ  , OHDYH WR \RX� ZKRH
HU \RX DUH� WR IRUP 	 EUHDWKH WKHP
IRU \RXUVHOI LQ
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���� &I� 1RWH ����
���� :LWK WKH SDUDJUDSK ZKLFK IROORZV WKLV RQH� WKH ૺ,QVFULSWLRQૻ JLYHQ

LQ WKH HDUOLHU �"� WH[W� S� ���� FRQFOXGHG� )URP WKH HODERUDWHG DUUDQJHPHQW RI
WKH PDWHULDO KHUH� LW ZRXOG VHHP DV LI :KLWPDQ ZHUH DOPRVW UHDFKLQJ WRZDUG
DQ HODERUDWH PXVLFDO IRUP ZLWK FRGD� LQYROYLQJ FHUWDLQ HOHPHQWV RI UHFDSLWXOD
WLRQ� DIWHU WKH VWDWHPHQW DQG GHYHORSPHQW RI KLV SULQFLSDO WKHPH�

���� $IWHU � IULHQG� WKH LQWHUOLQHDU DGGLWLRQ EXUVW IURP WKH LQZDUG IROGV LV
FDQFHOOHG� DV LV DOVR WKH LQWHUSRODWLRQ RI LQ OLYLQJ EHIRUH EHFRPH \RXUV�

���� ,W LV FXULRXV WR QRWH KHUH WZR VHPEODQFHV RI D IXWXUH FKDUDFWHULVWLF
WLWOH RI :KLWPDQV ZRUN� ૺ'HPRFUDWLF 9LVWDV�ૻ DQG ૺ$ %DFNZDUG *ODQFH
2
HU 7UDYHOG 5RDGV�ૻ 7KH IRUFH RI :KLWPDQ
V JUHDW SRZHU ZLWK ZRUGV LV GXH
PRUH WR KLV DELOLW\ WR PDNH WKHP UHQGHU QHZ LPSOLFDWLRQV WKDQ LW LV WR WKH H[
WHQW RU IUHVKQHVV RI KLV YRFDEXODU\� 7KH UHFXUUHQW XVH RI VRPH XVXDO ZRUG
ZLWK VRPH VSHFLDO VLJQLILFDQFH SHFXOLDU WR KLP IDLOV WR SDOO XSRQ WKH VHQVH
PHUHO\ EHFDXVH RI LWV IRUFH� LQ VSLWH RI LWV IUHTXHQF\� �7KLV� EH LW VDLG� GRHV QRW
DSSO\ WR VRPH RI KLV IDYRULWH H[SUHVVLRQV� VXFK DV GHOLFDWHVVH� ZKLFK DVVXPHV DQ

DLU RI DIIHFWDWLRQ ZLWK KLV IUHTXHQW UHLWHUDWLRQ��
���� 7KLV WKRXJKW� VR RIWHQ UHSHDWHG LQ WKHVH ,QWURGXFWLRQV� HDFK WLPH LQ D

GLIIHUHQW IRUP� LV SHUKDSV WKH EDVLF RU IXQGDPHQWDO WKHPH WR ZKLFK KLV PLQG
UHYHUWHG DV DQ XOWLPDWH IRXQGDWLRQ IRU WKH SURMHFWLRQ RI DQ DGHTXDWH SUHIDFH
VWUXFWXUH IRU KLV SRHPV�

���� )LUH DQG WKH URFN\ JURXQG DUH WR DSSHDU ZDV VXEVHTXHQWO\ DEEUHYLDWHG�
DV LW VWDQGV LQ WH[W�

���� :H DUH WR LQWHUURJDWH WKRVH VLOHQW DQWLTXH REMHFWV� :H WRR DUH WR DURXVH WKH
DQWLTXH HFKRHV�

���� &I� WKH UHDGLQJ RI WKH VDPH SDVVDJH JLYHQ XQGHU 1RWH ����
���� 7KLV LV IROORZHG E\ D FDQFHOOHG SDVVDJH� )URP PH WR \RX DORQH� D FRQ

IHUHQFH WR HQVXH� WR \LHOG LQWHULRU \HDUQLQJV� GLVFRUGV� DQG DO
O

P\ SULYDWH HJRWLVPV
DQG PRRGV� UHVHUYLQJ QRWKLQJ� &RQIHUHQFH ZKHUHLQ DORQJ WKLV :HVWHUQ :RUOG�
DEDQGRQ Z

H

RXUVHOYHV WR 1DWXUH
V SULPDO VDQLW\ DJDLQ� RXU WZR H[FOXVLYH VRXOV�

DQG PHDQWLPH OHDYH EHKLQG DQ KRXU RU WZR VRFLHW\
V FRQYHQWLRQV� :KLOH XQWULHG�
\HW WKH JUHDWHVW� WKH WKHPH RI P\ UHFLWDWLYH�

���� 7KLV FRQFOXGLQJ SDVVDJH LV ZULWWHQ ZLWK XQXVXDO EROGQHVV DQG VXUHW\�

QR IDOWHULQJ RU UHYLVLRQV� DV LI VXGGHQO\ D QHZ WKRXJKW KDG SUHVHQWHG LWVHOI�
IXOO�EORZQ� IRU D FRQFOXGLQJ FDGHQFH� 7KH RQO\ PDQLSXODWLRQ RI WKH 06� LV WKH
DGGLWLRQ RI WKH SDUHQWKHWLFDO �SHUKDSV \RXUVHOI� DV DQ LQWHUOLQHDU DIWHU�WKRXJKW�

���� (YHQWXDOO\ SXEOLVKHG LQ ���� XQGHU WKH WLWOH ૺ$ &OHDU 0LGQLJKWૻ
�,QFO� (G�� ����� WKLV RULJLQDO 06� GUDIW GLIIHUV LQ VRPH UHVSHFWV IURP LWV ILQDO
IRUP� SDUWLFXODUO\ LQ WKH DUUDQJHPHQW RI OLQHV� �7KLV YHUVLRQ LV SXEOLVKHG E\

DUUDQJHPHQW ZLWK 'RXEOHGD\� 'RUDQ 	 &R�� KROGHUV RI FRS\ULJKW RQ WKH
DXWKRUL]HG UHDGLQJ�� 7KH SKRWRJUDSKLF UHSURGXFWLRQ RI WKH 06� PDNHV LW

SRVVLEOH WR VHH WKH SRHP DV LW WRRN VKDSH LQ :KLWPDQ
V PLQG� 7KH WKRXJKW RI
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WKH VRXO HPHUJLQJ LQWR D SHDFHIXO� IXOO\ FRQVFLRXV IUHHGRP ZDV :KLWPDQ
V
FRQFHSWLRQ RI GHDWK� 7KH QRWDWLRQ RQ WKLV 06� VKRZV WKDW KH LQWHQGHG LW� DW

WKH WLPH RI LWV FRPSRVLWLRQ� WR EH KLV ILQDO SRHP LQ /HDYHV RI *UDVV� ,W LV WKHUH
IRUH UHSURGXFHG KHUH DV D ILWWLQJ HQG�SLHFH IRU KLV ૺ:RUNVKRS�ૻ

���� $UUDQJHPHQW RI PDWHULDO LQ 06� GRXEWIXO�
���� 0DWHULDO DGDSWHG RU LQFRUSRUDWHG ODWHU DV SDUW RI :KLWPDQ
V SXE

OLVKHG ZRUNV�
���� 7KH IROORZLQJ H[WUDFWV IURP :KLWPDQ 066� DUH UHSULQWHG IURP

ૺ:DOW :KLWPDQ /RRNV DW %RVWRQ�ૻ RULJLQDOO\ SXEOLVKHG LQ WKH 1HZ (QJODQG
4XDUWHUO\� , ������� ���૱����

ૺ7KH RSHQLQJ SDVVDJHV DUH VHOHFWHG IURP D GLDU\ NHSW E\ :DOW :KLWPDQ
GXULQJ KLV YLVLW WR %RVWRQ LQ ����� IURP DERXW WKH PLGGOH RI 0DUFK XQWLO VRPH
WLPH LQ -XO\� ZKHQ KH ZDV VXSHUYLVLQJ WKH WKLUG HGLWLRQ RI /HDYHV RI *UDVV ZKLOH

LW ZDV SDVVLQJ WKURXJK WKH SUHVV IRU WKH %RVWRQ SXEOLVKLQJ KRXVH RI 7KD\HU DQG
(OGULGJH� 7KH GLDU\ LV QRZ LQ WKH FROOHFWLRQ RI :KLWPDQ PDQXVFULSWV LQ WKH
/LEUDU\ RI &RQJUHVV�ૻ

)UDQNOLQ �GLHG VHYHQW\ \HDUV DJR��, VXSSRVH )UDQNOLQ LV DERXW WKH IDLUHVW� DQG EHVW UHSUHVHQWDWLYH PDQ RI 0DVVD
FKXVHWWV ૱ UHPHPEHULQJ DOVR :HEVWHU� (PHUVRQ� DQG PD\EH RQH RU WZR RWKHUV�

7KH 2OG (OP� ૱ 7KLV WUHH KDV EHHQ VWDQGLQJ KHUH IRU DQ XQNQRZQ SHULRG� ,W LV

EHOLHYHG WR KDYH H[LVWHG EHIRUH WKH VHWWOHPHQW RI %RVWRQ� EHLQJ IXOO\ JURZQ LQ �����
H[KLELWHG PDUNV RI ROG DJH LQ ���� DQG ZDV QHDUO\ GHVWUR\HG E\ D VWRUP LQ ���� ૱
SURWHFWHG E\ DQ LURQ HQFORVXUH LQ ����� -� :

�

&� 6PLWK� 0D\RU�

<RX VHH QRW QHDU DV PDQ\ EODFN SHUVRQV LQ %RVWRQ DV \RX ZRXOG H[SHFW� 7KH\ DUH
QRW QHDU DV SOHQW\ DV LQ 1HZ <RUN DQG 3KLODGHOSKLD� 7KHLU VWDWXV KHUH� KRZHYHU� LV DW

RQFH VHHQ WR EH GLIIHUHQW� , KDYH VHHQ RQH ZRUNLQJ DW WKH FDVH LQ D SULQWLQJ RIILFH �%RV
WRQ 6WHUHRW\SH )RXQGU\� 6SULQJ /DQH� DQG QR GLVWLQFWLRQ PDGH EHWZHHQ KLP DQG WKH
ZKLWH FRPSRVLWRUV� $QRWKHU , QRWLFHG� �DQG , QHYHU VDZ D EODFNHU RU ZRROLHU $IULFDQ�

DQ HPSOR\HH LQ WKH 6WDWH +RXVH� DSSDUHQWO\ D FOHUN RU XQGHU�RIILFLDO RI VRPH NLQG ૱ DW
WKH HDWLQJ KRXVHV� D EODFN� ZKHQ KH ZDQWV KLV GLQQHU� FRPHV LQ DQG WDNHV D YDFDQW VHDW
ZKHUHYHU KH ILQGV RQH  DQG QRERG\ PLQGV LW� , QRWLFH WKDW WKH PHFKDQLFV DQG WKH
\RXQJ PHQ GR QRW PLQG WKLV HLWKHU� $V IRU PH� , DP WRR PXFK D FLWL]HQ RI WKH ZRUOG WR

KDYH WKH OHDVW FRPSXQFWLRQ DERXW LW� 7KH EODFNV KHUH DUH FHUWDLQO\ RI VXSHULRU RUGHU ૱
TXLWH DV JRRG WR KDYH LQ FRQWDFW ZLWK \RX DV WKH DYHUDJH RI ૺRXU RZQ FRORXU�ૻ 7KHUH LV

D EODFN ODZ\HU� QDPHG $QGHUVRQ� �D UHVLGHQW RI &KHOVHD� SUDFWLFLQJ KHUH LQ %RVWRQ�
TXLWH VPDUW� DQG MXVW DV ELJ DV WKH EHVW RI WKHP� $QG LQ :RUFHVWHU� WKH\ DUH QRZ SXW RQ
WKH MXU\ OLVW� WZR RI WKH QDPHV SXW RQ EHLQJ EODFN PHQ� RQH RI WKHP D IXJLWLYH VODYH ZKR
KDV SXUFKDVHG KLV IUHHGRP�

,Q :DVKLQJWRQ 6WUHHW� \RX ZLOO QRW VHOGRP VHH D VSLNH WHDP RI D KRUVH RQ WKH OHDG
DQG WZR R[HQ DW WKH ZKHHOV� KDXOLQJ D ELJ VWURQJ ER[ RI D ZDJRQ�

:DVKLQJWRQ 6WUHHW KDV DOO NLQGV RI SDYHPHQWV� FREEOH� LURQ� DQG D NLQG WKH\ FDOO
ૺNLGQH\ VWRQH�ૻ 7KH ODVW ZRXOG PDNH D YHU\ JRRG NLQG RI SDYHPHQW IRU D VWUHHW RQO\
PRGHUDWHO\ WUDYHOOHG� EXW LW ZHDUV RII WRR TXLFN HOVHZKHUH� 6RPH RI WKH ૺNLGQH\ VWRQHૻ
SXW GRZQ ODVW \HDU�
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:DVKLQJWRQ 6W� :DUUHQ DQG &RPSDQ\ GU\ JRRGV� &KLFNHULQJ SLDQRV� VHDPOHVV
JRRGV RI IHOW IURP WKH IDFWRU\ DW 0DWWHDZDQ� DQG ERRWV� VKRHV� VOLSSHUV� FRDWV� YHVWV�
JDUWHUV� JORYHV� FDSV�

<DQNHH PDQXIDFWXUHUV  /RZHOO DQG HOVHZKHUH�
6RPH RI WKH VWRUHV RQ WKH VDPH ODUJH VFDOH DV WKH EHVW PRGHUQ ZKROHVDOH KRXVHV LQ

1HZ <RUN� ZLWK DO
O

WKH DGMXQFWV RI VWHDP SRZHU� JUHDW URRPV XQGHU WKH VLGHZDON�
6XPPHU DQG )UDQNOLQ 6WUHHWV LQGLFDWH WKH EHVW DUFKLWHFWXUH DQG IRU VWRUHV� HWF�
&RQJUHVV 6WUHHW� &ORWKLQJ GU\ JRRGV YDULHW\� DOO NLQGV� OREVWHUV� WKH PDQ� WKH

VWDQGV� |

0LON 6WUHHW  DOO YDULHWLHV  JUHDW PDQ\ FORWKLHUV�
%URDG 6WUHHW7LOGHQ EORFN DQG RWKHUV  JUDQLWH� 1REOHVW RI DOO 6WDWH 6WUHHW %ORFN�

HDVW RI WKH &XVWRP KRXVH� URXJK JUDQLWH� 7KH DERYH SUREDEO\ RQFH RI WKH ILQHVW SLHFHV
RI FRP�DUFKLWHFWXUH LQ WKH ZRUOG�

%HDFRQ +LOO� WKH FRXUW TXDUWHU� :DON ZLWK 0U� 5HGIRUWK  WKH FDVWOH ૱ WKH OLWWOH
FRXUWV�

,Q &RPPHUFLDO 6WUHHW� WKH UXVK� DERXW � R
FORFN 3�0�� � WKH FDUWV� GUD\V� WUXFNV�
H[SUHVV ZDJRQV� FURZGLQJ�  JRRGV� ERDUGV� YHKLFOHV RI DO

O

VRUWV�

7KH FURZG DW &KDUOHVWRQ %ULGJH ZKHQ �DW �� WKH GUDZEULGJH LV UDLVHG �DW VXQVHW��
7KH VLJKWV� %XQNHU +LOO 0RQXPHQW  WKH ULYHU� WKH GHFOLQLQJ VXQ� WKH FURZG UXVKLQJ
TXLFN ZKHQ WKH WKH EULGJH LV SXW ULJKW� WKH JLOW�FDSSHG FXSROD RI WKH 6WDWH +RXVH� WKH
ROG +DQFRFN KRXVH ZLWK LWV IDQ�VSUHDGLQJ ZLQGRZ WULPPLQJV  WKH ROG 0DUOERUR
+RXVH DQG WKH $GDPV +RXVH� ૱ 0HFKDQLFV +DOO� ILQH QHZ EURZQ IUHH VWRQH�

7KH PDLQ FDWWOH�\DUGV DQG VODXJKWHU KRXVHV DUH DW %ULJKWRQ DQG &DPEULGJH ૱ WKH
EHHI RQ WKH KRRI FRPLQJ WKLWKHU IURP DOO SDUWV RI WKH 1RUWKHUQ 6WDWHV� DQG IURP &DQDGD૱ SULFHV E\ WKH TXDUWHU UDQJH IURP � WR �� FHQWV D SRXQG�

&� /� +H\GH� %XUOLQJWRQ� $ UHDO <DQNHH IDUP VFHQH� -XO\ KD\� FXWWLQJ� WKH KD\
FRFNV� WKH ORDGLQJ� RQH KRUVH JUD]LQJ� D SDUW RI WKH ILHOG QRW \HW PRZHG� HWF�

$SULO ��� ����� 7KXUVGD\� WKH JUDVV EHJLQV WR ORRN JUHHQ RQ WKH FRPPRQ� WKH EXGV
RQ WKH HOPV DUH UXVVHW� WKH \RXQJ IHOORZV DUH SOD\LQJ IRRWEDOO� )RRWEDOO� $ QREOH DQG
PDQO\ JDPH  WKHUH WKH\ DUH LQ WKHLU VKLUW VOHHYHV� UXQQLQJ� FURZGLQJ� WXPEOLQJ WR
JHWKHU� TXLWH DQ LQVSLULQJ VLJKW�

ૺ:DOW :KLWPDQ
V OHWWHUV ZULWWHQ IURP %RVWRQ LQ ���� VKRZ D IUDQN� EOXII
DSSURYDO RI WKH VSLULW RI WKH SODFH DQG LWV UHFHSWLRQ RI KLP� QRW DOWRJHWKHU XQ
PL[HG ZLWK QD±YH WUDFHV RI PHJDORPDQLD�
ૺ7KLV 06� OHWWHU LV LQ WKH :KLWPDQ FROOHFWLRQ RI WKH 3LHUSRQW 0RUJDQ

/LEUDU\�ૻ
%RVWRQ� 7KXUVGD\ QLJKW
0DUFK ��� >�����@

$%%\ 0� 35,&(
6� :� &RUQHU *UHHQZLFK 	 +RUDWLR 6WUHHWV
1HZ <RUN &LW\

$V , NQRZ \RX ZRXOG OLNH WR KHDU IURP PH� P\ GHDU IULHQG� , ZLOO QRW \HW JR WR EHG
EXW VLW GRZQ WR ZULWH WR \RX� WKDW , KDYH EHHQ KHUH LQ %RVWRQ� WRGD\ LV D IRUWQLJKW� DQG
WKDW P\ ERRN LV ZHOO XQGHU ZD\� $ERXW D KXQGUHG DQG WZHQW\ SDJHV DUH VHW XS ૱ LW

ZLOO SUREDEO\ PDNH IURP VL[ WR VHYHQ KXQGUHG SDJHV� ૱ DQG RI D ODUJHU VL]H WKDQ WKH
ODVW HGLWLRQ� ,W LV WR EH YHU\ ILQHO\ SULQWHG� JRRG SDSHU� DQG QHZ� UDWKHU ODUJH�VL]HG
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W\SH� 7KD\HU 	 (OGULGJH� WKH SXEOLVKHUV� DUH D FRXSOH RI \RXQJ <DQNHHV� VR IDU YHU\
JRRG VSHFLPHQV� WR PH� RI WKLV (DVWHUQ UDFH RI \RXUV� 7KH\ KDYH WUHDWHG PH ILUVW UDWH ૱
KDYH QRW DVNHG PH DW DOO ZKDW , ZDV JRLQJ WR SXW LQWR WKH ERRN ૱ MXVW WRRN PH LQWR WKH
VWHUHRW\SH IRXQGU\� DQG JLYHQ RUGHUV WR IROORZ P\ GLUHFWLRQV� ,W ZLOO EH RXW LQ D PRQWK
 D JUHDW UHOLHI WR PH WR KDYH WKH WKLQJ RII P\ PLQG�
, DP PRUH SOHDVHG ZLWK %RVWRQ WKDQ , DQWLFLSDWHG� ,W LV IXOO RI OLIH� DQG FULVV�FURVV

VWUHHWV� , DP YHU\ JODG , FRPH� LI RQO\ WR UXE RXW RI PH WKH GHILFLHQW QRWLRQV , KDG RI
1HZ (QJODQG FKDUDFWHU� , DP JHWWLQJ WR OLNH LW HYHU\ ZD\ ૱ HYHQ WKH <DQNHH WZDQJ�

(PHUVRQ FDOOHG XSRQ PH LPPHGLDWHO\� WUHDWHG PH ZLWK WKH JUHDWHVW FRXUWHV\NHSW
SRVVHVVLRQ RI PH DOO GD\  JDYH PH D EXOO\ GLQQHU� 	F�
, JR RQ WKH &RPPRQ  ZDON FRQVLGHUDEOH RQ :DVKLQJWRQ 6WUHHW ૱ DQG RFFXS\

DERXW WKUHH KRXUV D GD\ DW ZRUN LQ WKH SULQWLQJ RIILFH� $OO , KDYH WR GR LV WR UHDG SURRIV�૱ , FUHDWH DQ LPPHQVH VHQVDWLRQ LQ :DVKLQJWRQ 6WUHHW� (YHU\ERG\ KHUH LV VR OLNH
HYHU\ERG\ HOVH  DQG , DP :DOW :KLWPDQ�  <DQNHH FXULRVLW\ DQG FXWHQHVV� IRU
RQFH� LV WKRURXJKO\ VWXPSHG� FRQIRXQGHG� SHWULILHG� PDGH GHVSHUDWH�

ૺ/HWWHUV IURP :DOW :KLWPDQ WR KLV EURWKHU� 7KRPDV -HIIHUVRQ :KLWPDQ�
RI 6W� /RXLV� SUHVHQWHG E\ 0LVV -HVVLH :KLWPDQ WR WKH :DOW :KLWPDQ )RXQGD
WLRQ 0XVHXP� &DPGHQ� 1�-�� JLYH JUDSKLF SLFWXUHV RI %RVWRQ DV VHHQ WKURXJK
:KLWPDQ
V H\HV�ૻ

%RVWRQ� 6XQGD\ QLJKW�
$SULO �VW ����
FDUH RI 7KD\HU 	 (OGULGJH
��� :DVKLQJWRQ 6WUHHW� %RVWRQ� 0DVV�

'($5 %527+(5�

, DP KDYLQJ D WROHUDEOH IDLU WLPH KHUH LQ %RVWRQ  QRW TXLWH HQRXJK WR RFFXS\ PH૱ RQO\ WZR RU WKUHH KRXUV ZRUN D GD\� UHDGLQJ SURRI�  6WLOO� , DP VR VDWLVILHG DW WKH
FHUWDLQW\ RI KDYLQJ ૺ/HDYHV RI *UDVVૻ LQ D IDU PRUH FRPSOHWH DQG IDYRUDEOH IRUP WKDQ
EHIRUH� SULQWHG DQG UHDOO\ SXEOLVKHG� WKDW , GRQ
W PLQG VPDOO WKLQJV�
7KH \RXQJ PHQ WKDW DUH SXEOLVKLQJ LW WUHDW PH LQ D ZD\ , FRXOG QRW ZLVK WR KDYH

EHWWHU� 7KH\ DUH JR�DKHDG IHOORZV� DQG GRQW VHHP WR KDYH WKH OHDVW GRXEW WKH\ DUH
ERXQG WR PDNH D JRRG VSHF� RXW RI P\ ERRN� ,W LV TXLWH FXULRXV� DO

O

WKLV VKRXOG VSULQJ
XS VR VXGGHQO\� DLQW LW"  , DP YHU\ ZHOO� DQG KROG P\ RZQ DERXW DV XVXDO� , DP
VWRSSLQJ DW D ORGJLQJ KRXVH� KDYH D YHU\ QLFH URRP� JDV� ZDWHU� JRRG $PHULFDQ IRONV
NHHS LW ૱ , SD\ �� ૱ HDW DW UHVWDXUDQW� , JHW XS LQ WKH PRUQLQJ� JLYH P\VHOI D JRRG
ZDVK DOO RYHU� DQG FXUU\LQJ ૱ WKHQ WDNH D ZDON� RIWHQ LQ WKH &RPPRQ  WKHQ QRWKLQJ
EXW D FXS RI FRIIHH JHQHUDOO\ IRU P\ EUHDNIDVW ૱ WKHQ WR WKH VWHUHRW\SH IRXQGU\ ૱
DERXW �� , WDNH D ZDON� DQG DW �� D JRRG GLQQHU� 1RW PXFK HOVH LQ WKH ZD\ RI HDWLQJ�
H[FHSW WKDW PHDO�

� � � � � � � � :$/7�

%RVWRQ
7KXUVGD\ PRUQLQJ

0D\ �� ����

'($5 %527+(5� 7KD\HU DQG (OGULGJH KDYH SXW WKURXJK ���� FRSLHV� IRU WKH ILUVW SRS�
7KH\ KDYH YHU\ DFFXUDWH LGHDV RI WKH ZKROH PDWWHU� 7KH\ H[SHFW LW WR EH D YDOXDEOH
LQYHVWPHQW� LQFUHDVLQJ E\ PRQWKV DQG \HDUV� QRW JRLQJ RII LQ D URFNHW ZD\� �OLNH ૺ8QFOH
7RP
V &DELQૻ�� 7KH W\SRJUDSKLFDO DSSHDUDQFH RI WKH ERRN KDV EHHQ MXVW DV , GLUHFWHG



��� 127(6�

LW� LQ HYHU\ UHVSHFW� 7KH SULQWHUV DQG IRUHPHQ WKRXJKW , ZDV FUD]\� DQG WKHUH ZHUH DOO
VRUWV RI VXSHUFLOLRXV VTXLQWV �DERXW WKH W\SRJUDSK\ , RUGHUHG� , PHDQ� EXW VLQFH LW KDV
UXQ WKURXJK WKH SUHVV� WKH\ KDYH VLPPHUHG GRZQ� <HVWHUGD\ WKH IRUHPDQ RI WKH SUHVV
URRP �5DQG
V� DQ ROG HVWDEOLVKPHQW ZKHUH DO

O

WKH EHVW ZRUN LV GRQH� SURQRXQFHG LW� LQ

SODLQ WHUPV� WKH IUHVKHVW DQG KDQGVRPHVW SLHFH RI W\SRJUDSK\ WKDW KDG HYHU SDVVHG
WKURXJK KLV PLOO  , OLNH LW� , WKLQN� ILUVW UDWH  WKRXJK , WKLQN , FRXOG LPSURYH PXFK
XSRQ LW QRZ� ,W LV TXLWH ૺRGGૻ RI FRXUVH� $V WR 7KD\HU DQG (OGULGJH WKH\ WKLQN HYHU\
WKLQJ , GR LV WKH ULJKW WKLQJ�

, PDNH 7KD\HU DQG (OGULGJH FUDFN RQ WKH HOHJDQW ZRUNPDQVKLS RI WKH ERRN� LWV
PDWHULDO� 	F� EXW , ZRQ
W DOORZ WKHP WR SXII WKH SRHWU\  WKRXJK , KDG TXLWH D KDUG
VWUXJJOH ૱ DV WKH\ KDG SUHSDUHG VHYHUDO WUHPHQGRXV SXII DGYHUWLVHPHQWV� ૱ DOWR
JHWKHU TXLWH DKHDG RI 1HG %XQWOLQH DQG WKH ૺ/HGJHUૻ ૱ , SHUVXDGHG WKHP WR JLYH PH
WKH FRS\ WR PDNH VRPH OLWWOH FRUUHFWLRQV  ZKLFK , GLG HIIHFWXDOO\ E\ JRLQJ VWUDLJKW WR

P\ ORGJLQJV� DQG SXWWLQJ WKH ZKROH VWXII LQ WKH ILUH  6R \RX PXVW EH RQ WKH :RUNV
VWLOO  LI , JHW D FKDQFH , ZLOO WDNH D ORRN DW WKH %RVWRQ :RUNV EHIRUH , OHDYH� 7KH
ZDWHU LV DOPRVW H[DFWO\ OLNH WKH %URRNO\Q ZDWHU LQ WDVWH� 

2K WKH DZIXO H[SHQVH , KDYH EHHQ XQGHU KHUH� -HII� OLYLQJ WKH ZD\ , KDYH� KLULQJ D

URRP� DQG HDWLQJ DW UHVWDXUDQWV  � FHQWV IRU D FXS RI FRIIHH� DQG �� FHQWV IRU D EHHI
VWHDNDQG PH VR IRQG RI FRIIHH DQG EHHIVWHDN� 7HOO 0RWKHU , WKLQN LW ZRXOG KDYH EHHQ
ZRUWK ZKLOH IRU KHU WR KDYH PRYHG RQ KHUH� DQG ERDUGHG PH  , KDYH KDG D YHU\ IDLU
WLPH� WKRXJK� KHUH LQ %RVWRQ ૱ YHU\� YHU\ PDQ\ IRONV , PHHW , OLNH PXFK  , KDYH
QHYHU VHHQ ILQHU  WKH\ DUH ILQH LQ DOPRVW HYHU\ UHVSHFW  YHU\ IULHQGO\� YHU\ JHQ
HURXV� YHU\ JRRG IHHOLQJ� DQG RI FRXUVH LQWHOOLJHQW SHRSOH ૱ 7KH JUHDW FUDPSHU RI WKH
%RVWRQLDQ LV

�

WKRXJK� WR EH NHSW RQ WKH UDFN E\ WKH ROG LGHD RI UHVSHFWDELOLW\� KRZ WKH
UHVW GR� DQG ZKDW WKH\ ZLOO VD\� 7KHUH DUH SOHQW\ RI VSOHQGLG VSHFLPHQV RI PHQ FRPH
IURP WKH RWKHU 1HZ (QJODQG VWDWHV WR VHWWOH KHUH� HVSHFLDOO\ IURP 0DLQH� 1HZ +DPS
VKLUH� 9HUPRQW� 	F�� WKDW� LI WKH\ ZRXOG OH

W

WKHPVHOYHV EH� DQG RQO\ PDNH WKDW EHWWHU DQG
ILQHU� ZRXOG EHDW WKH ZRUOG� )RU WKHUH LV QR GHQ\LQJ WKDW WKHVH <DQNV DUH WKH ILUVW�FODVV
UDFH� %XW� ZLWKRXW H[FHSWLRQ� WKH\ DO

O

VRPHKRZ DOORZ WKHPVHOYHV WR EH VTXHH]HG LQWR
WKH VWHUHRW\SH PRXOG� DQG ZHDU VWUDLJKW FROODUV� DQG VD\� ૺP\ UHVSHFWVૻ  OLNH WKH UHVW
2I FRXUVH , FDQQRW ZDON WKURXJK :DVKLQJWRQ VWUHHW� �WKH %URDGZD\ KHUH�� ZLWKRXW
FUHDWLQJ DQ LPPHQVH VHQVDWLRQ�

, VKDOO YHU\ OLNHO\ WDNH D WRXU� SDUWO\ EXVLQHVV DQG SDUWO\ IRU HGLILFDWLRQ� WKURXJK DOO
WKH 1�(� VWDWHV�

:$/7�

ૺ7KH IROORZLQJ H[WUDFWV DUH PDGH IURP ૺ&RQYHUVDWLRQV ZLWK 0U� :KLWPDQ
GXULQJ WKH /DWWHU 3DUW RI ���� DQG WKH &RPPHQFHPHQW RI �����ૻ 7KLV 06� LV
QRZ LQ WKH SRVVHVVLRQ RI 0UV� )UDQN -� 6SUDJXH�
0UV� *LOFKULVW� ૺ'R \RX OLNH %RVWRQ"ૻ
:KLWPDQ� ૺ1RW YHU\ PXFK�ૻ
0UV� *�� ૺ<RX GRQW OLNH WKH SHRSOH� GR \RX� 0U� :KLWPDQ"ૻ
:�� ૺ3HRSOH DUH SUHWW\ PXFK WKH VDPH HYHU\ZKHUH� DUHQW WKH\"ૻ

>+HUEHUW *LOFKULVW FRPPHQWV�

ૺ, VKDQW IRUJHW WKDW VZHHWO\ KXPDQ VPLOH DFFRPSDQ\LQJ WKDW UHPDUN�ૻ
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>$SURSRV RI %RVWRQLDQV� 0U� :KLWPDQ FRQWLQXHG�@
:� ૺ7KHUH LV QRW HQRXJK DEDQGRQ DERXW WKH SHRSOH� ,I , ZHUH WR JR LQ 2OG )HXGDO

6RFLHW\ , ZRXOG FRQIRUP WR QR FXVWRP�ૻ

>$W DQRWKHU WLPH� +HUEHUW *LOFKULVW UHFRUGV�
7DONLQJ RI WKH %RVWRQLDQV� 0U� :KLWPDQ VDLG�
:�� ૺ7KH\ DUH VXSHUFLOLRXV WR HYHU\ERG\� (PHUVRQ LV WKH RQO\ VZHHW RQH DPRQJ WKHP

DQG KH KDV EHHQ VSRLOW E\ WKHP� <HV� LW LV D VWLIOLQJ DWPRVSKHUH IRU KLP� <HV� WKDW
LV MXVW ZKDW , VKRXOG VD\� 7KHUH DUH FHUWDLQ UHFRJQL]HG SDUORXU ODZV RI SURSULHW\
ZKLFK DUH UHPHPEHUHG DQG DOORZHG� %XW WR FDUU\ WKHLU QRWLRQV RI VXLWRU GUDZLQJ
URRP SURSULHWLHV LQWR SRHWU\ � � � � LW
V WRR DEVXUG� 7KH\ DUH D PRVW VXSHUFLOLRXV
VHW� /RRN GRZQ RQ HYHU\ERG\� ,W LV EDG HQRXJK ZLWK 9LF +XJR DQG 3DULVLDQV�ૻ

+HUEHUW *LOFKULVW� ૺ$K� WKHUH LV 3DWULRWLVP"ૻ
:KLWPDQ� ૺ:HOO� \HV� DQG WKH\ KDYH GRQH VRPHWKLQJ� EXW %RVWRQLDQV KDYH QRW� OLNH

3DULV� JRW EHDXWLIXO ZRUNV RI DFFRPSOLVKHG DUW� \HW WKH\ FRQVLGHU WKHPVHOYHV WKH
VDOW RI WKH HDUWK�ૻ

:KLWPDQ� ૺ&RXQW *DURVVN\ ZDV DW D VRLU«H LQ %RVWRQ� $ ODG\ ZDV LQWURGXFHG WR KLP
IRU VRPH VSHFLDO SXUSRVH� DQG LQ WKH FRXUVH RI FRQYHUVDWLRQ LW FDPH RXW WKDW &RXQW
*� KDG VWXGLHG XQGHU +HJHO� ૺ2K ZKDW ZHUH WKH FRORXU RI +HJHO
V H\HV" H[FODLPHG
WKH ODG\� &� *� FRXOG QRW VSHDN (QJOLVK YHU\ ZHOO� EXW DQLPDWHG� YLYDFLRXV� SROLWH�
ERZLQJ� DQ[LRXV WR XQGHUVWDQG� ZKHQ WKH TXHVWLRQ ZDV UHSHDWHG� ૺ:KDW ZHUH
WKH FRORXU RI KLV H\HV" KLV EHDU QDWXUH ZDV WRR PXFK IRU KLP� ૺ'DPQ KLV H\HV�
ZKDW GR , FDUH IRU WKH FRORXU RI KLV H\HV"ૻ

+HUEHUW *�� ૺ, VXSSRVH KH ZDV D JRRG GHDO OLRQL]HG LQ %RVWRQ"ૻ
:�� ૺ2K \HV  EXW KH QHYHU ZRXOG ILW� , XVHG WR OLNH EHLQJ ZLWK KLP�ૻ
ૺ,Q ����� IURP VRPH WLPH LQ $XJXVW XQWLO 1RYHPEHU �� :KLWPDQ ZDV LQ

%RVWRQ SUHSDULQJ WKH VHYHQWK HGLWLRQ RI /HDYHV RI *UDVV� WR EH SXEOLVKHG E\
-DPHV 5� 2VJRRG 	 &R� �7KLV LV WKH LVVXH ZKLFK ZDV VXEVHTXHQWO\ ZLWKGUDZQ�
LQ ����� XSRQ WKUHDW RI VXSSUHVVLRQ E\ %RVWRQ DXWKRULWLHV�� +H PDGH UDQGRP
PHPRUDQGD GXULQJ WKLV YLVLW� DV ZDV KLV KDELW� RQ ORRVH VFUDSV RI SDSHU FDUULHG
LQ KLV SRFNHWV IRU VFULEEOLQJ GXULQJ KLV ZDONV DQG ULGHV DERXW WKH FLW\� 0DQ\
RI WKHVH VOLSV DUH DPRQJ WKH :KLWPDQ 066� LQ WKH /LEUDU\ RI &RQJUHVV�

ૺ7KH VLJKWV DQG VRXQGV RI %RVWRQ DUH DV ZHOFRPH DQG HQJURVVLQJ WR :KLW
PDQ DV WKH\ ZHUH WZHQW\�RGG \HDUV EHIRUH� DQG WKH EXVLQHVV�OLNH EXVWOH RI WKH
FRPPHUFLDO GLVWULFW LV RQH RI WKH RXWVWDQGLQJ VXEMHFWV IRU QRWDWLRQ LQ �����
DV LW KDG EHHQ LQ �����ૻ

:LWK LWV ULFK DQG YDULHG VKRZV RI �HYHU\WKLQJ \RX FDQ PHQWLRQ RI WKH EHVW� JRRGV
DQG EX\HUV DQG VKRSSHUV DQG FRXQWOHVV KXPDQ FXUUHQWV RI 7UHPRQW� :DVKLQJWRQ�
&RXUW� :HVW� :LQWHU DQG 6FKRRO 6WUHHWV DQG 7HPSOH 3ODFH� DQG WKHQ WKH VROLG FRPPLV
VLRQ DQG ZKROHVDOH UHJLRQV RI 6XPPHU� 0LON� )UDQNOLQ DQG %HGIRUG 6WUHHWV DQG 3RVW
2IILFH 6TXDUH� UHWDLO� EXV\� :LQWHU� 7HPSOH 3ODFH� 6FKRRO� MREEHUV� 0LON� )UDQNOLQ�
%HGIRUG�

ૺ,QVWHDG RI WHDPV RI R[HQ RQ :DVKLQJWRQ 6WUHHW� WKH LQGHIDWLJDEOH REVHUYHU
LV QRZ DWWUDFWHG E\ WKH KRUVH�FDUV� 5LGLQJ LQ WKHP KDG EHHQ RQH RI :KLWPDQ
V
IDYRULWH GLYHUVLRQV LQ SUHYLRXV \HDUV� GXULQJ KLV VRMRXUQ LQ :DVKLQJWRQ� %RV
WRQ
V FKDUDFWHULVWLF SHQFKDQW IRU QXPHURXV VLJQV ZLWK DQ 2OG :RUOG IODYRU RI
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SLFWXUHVTXH SKUDVHRORJ\ VWUXFN :KLWPDQ  DV LW KDV PDQ\ D QHZFRPHU WR
%RVWRQ� $W OHDVW� RQH PD\ LQIHU IURP WKH H[SOLFLW QRWDWLRQ KH PDGH RI WKH
VLJQV RQ %RVWRQ KRUVH�FDUV� WKDW WKH GLUHFWLRQV WR WUDYHOOHUV LQ 1HZ (QJODQG
ZHUH PRUH FRPSOHWH RU PRUH FRORUIXO WKDQ LQ :DVKLQJWRQ RU HOVHZKHUH� RU KH
ZRXOG QRW KDYH WDNHQ WKH WURXEOH WR UHFRUG WKHP�ૻ

7KH KRUVH�FDUV IRUP RQH RI WKH JUHDW LQVWLWXWLRQV DQG SX]]OHV RI %RVWRQ� , ULGH LQ
WKHP HYHU\ GD\  RI FRXUVH JHW LQ WKH RSHQ RQHV  JR RXW WR +DUYDUG 6TXDUH RIWHQ�
$XJ� ����
, RIWHQ ULGH RXW ILQH DIWHUQRRQV LQ WKH +DUYDUG 6TXDUH RSHQ FDUV WKURXJK &DPEULGJH

6WUHHW DFURVV WKH ORQJ VWUHWFK RI EDFN ED\� DQG JR RQ WR WKH HQG� 7KH ZKROH URXWH �IRXU
PLOHV� LV D OLYHO\ DQG YDULHG FRQWULEXWLRQ ૱ WKH VQLIIV RI VDOW DQG VHGJH IURP WKH ED\�
WKH KDOI�UXUDO GZHOOLQJV� WKH SOHQWLIXO VKUXEEHU\ DQG ILQH HOPV� WKH ILQH ROG PDQVLRQV RI
&DPEULGJH DQG WKH &ROOHJH EXLOGLQJV�

7KHUH RQ WKH UHG FDUV� LQ
�

RXW� DQG DURXQG  WXUQLQJ DQJOHV DQG FXUYHV  QR ORQJ
PRQRWRQRXV VWUDLJKW OLQHV OLNH :DVKLQJWRQ DQG 3KLODGHOSKLD�

ૺ:DON \RXU KRUVHV RQ FXUYHV DQG VZLWFKHV�ૻ
ૺ1R WDONLQJ ZLWK WKH GULYHU�ૻ
7KH ULGH RXW RQ WKH &DPEULGJH FDUV XSRQ WKH EURDG DQG VWDWHO\ 1RUWK $YHQXH�

ZLWK LWV ROG HOPV DQG SOHDVDQW PDQVLRQV� HPERZHUHG LQ VKUXEV DQG YLQHV�
ૺ'R QRW JHW RII WKLV FDU ZKLOH LQ PRWLRQ�ૻ
ૺ)DFH WR WKH IURQW ZKHQ \RX JHW RII WKLV FDU�ૻ

ૺ2WKHU IHDWXUHV RI %RVWRQ REVHUYHG E\ :KLWPDQ LQ ���� HPSKDVL]H WKH IDFW
WKDW LW ZDV WKH WLPH RI WUDQVLWLRQ WRZDUG WKH <HDUV RI WKH 0RGHUQ  %DFN
%D\ ZD[HV ZKLOH WKH HOPV RQ WKH &RPPRQ ZDQH�ૻ

7KH ROG HOPV RQ WKH &RPPRQ� HVSHFLDOO\ HGJLQJ %HDFRQ 6WUHHW� DUH LQ IXOO YLJRU
WKRXJK VHGDWH DQG D OLWWOH WKLQ�
7KH VZHOO VWUHHWV RI %RVWRQ UHVLGHQFHV DUH %HDFRQ 6WUHHW DQG &RPPRQZHDOWK DQG

&ROXPEXV $YHQXHV� $OO WKH ZHDOWK DQG SURJUHVV RI JURZLQJ %RVWRQ VSUHDG RXW WRZDUG
WKH %DFN %D\� $ JUHDW 3DUN LV LQ SURFHVV RI IRUPDWLRQ KHUH  ZLOO FRQWDLQ DFUHV�

%URRNOLQH LV KDUG WR PDWFK LQ LWV UXUDO EHDXW\� PDWXULW\� LWV JUHDW VHFRQG JURZWK RI

WUHHV� LWV SLFWXUHVTXH ZLQGLQJ URDGV� HYHU\ZKHUH ZHOO�NHSW� KDUG DQG VPRRWK�

:LWK DOO LWV ROG SHRSOH  DQG WKH\ DUH SUHWW\ QXPHURXV ૱ %RVWRQ ORRNV YHU\
\RXQJ� 7DNH D ZDON 6DWXUGD\ HYHQLQJ LQ VRPH RI WKH PRVW IUHTXHQWHG VWUHHWV� DQG \RX
ZLOO VHH WKH EULJKWHVW� KDQGVRPHVW \RXQJ PHQ DQG ZRPHQ LQ WKH ZRUOG� E\ KXQGUHGV
DQG WKRXVDQGV� 7KH\ DUH RXW IRU D SURPHQDGH� IRU D FKDQJH DW WKH HQG RI WKH ZHHN
V
ZRUN� %XW LQGHHG ,QRWLFH WKH VDPH FXVWRP LQ PRVW RI RXU $PHULFDQ FLWLHV�

ૺ,W LV WKH &KLQDPDQ� UDWKHU WKDQ WKH QHJUR� ZKR QRZ HQJDJHV :KLWPDQ
V
DWWHQWLRQ�ૻ

,Q %RVWRQ WKHUH LV TXLWH DQ LUUXSWLRQ RI &KLQHVH� PRVWO\ UXQQLQJ ODXQGULHV� <RX
VHH WKHLU VLJQV� &KL :DQJ RU /XL )RR� $K 4XHH� RU WKH OLNH� HYHU\ IHZ EORFNV  7RQJ
WRQJ DQG .HH�NHH�

, VDZ WKH &KLQHVH SURIHVVRU DW &DPEULGJH� GUHVVHG LQ KLV QDWLYH FRVWXPH� ZDONLQJ
DERXW WKH VWUHHWV�
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ૺ7KH EXON RI WKHVH GLDU\ QRWHV KDV WR GR ZLWK WKH SUHSDUDWLRQ RI KLV YROXPH
RI SRHPV IRU WKH SUHVV� $JDLQ KH VKRZV KLV DGPLUDWLRQ IRU WKH ZRUNPDQVKLS
RI KLV SXEOLVKHUV� <HW HYHQ KHUH KLV QRWHV DUH VKRW WKURXJK ZLWK LQWHUHVWLQJ
JOLPSVHV RI SHUVRQDOLWLHV  HYHU :DOW :KLWPDQ
V SULPDU\ FRQFHUQ�ૻ

%RVWRQ� $XJ� ����
,Q WKH SULQWLQJ RIILFH �5DQG DQG $YHU\� ��� )UDQNOLQ 6WUHHW� PRVW RI WKH GD\� ,

KDYH QHDUO\ DOWRJHWKHU WR P\VHOI D QLFH OLWWOH URRP ZLWK WDEOH DQG ELJ FKDLU� DQG WKH
FRQVWDQW NLQGQHVV RI 0U� &ODUN ZKR KDV FKDUJH RI WKH ERRN�SULQWLQJ GHSDUWPHQW� DQG
ZKRP , ILQG LQYDOXDEOH LQ KLV H[SHULHQFH� VXJJHVWLRQV JRRG QDWXUH DQG SDWLHQFH�

$XJ� ��� 
��� 7KH ILUVW EDWFK RI SDJH�SURRIV RI WKH QHZ YROXPH� WR�GD\� :H DUH
FRPSDFWLQJ WKH VSDFH� QR ZKLWH OLQHV RU SDGGLQJ RU GDVKHV RU OHDGVDOO VROLG PDWWHU
�DOO UXQ LQ� , OLNH WKH W\SH� ORQJ�SULPHU�
, KDYH WKH JRRG OXFN KHUH LQ WKH SULQWLQJ�RIILFH WR IDOO LQ WKH KDQGV RI +HQU\ +�

&ODUN IRU SXWWLQJ P\ ૺFRS\ૻ WKURXJK DO
O

WKH VWHSV DQG VWDJHV WKDW UHVXOW DW ODVW LQ WKH
ILQLVKHG� DQG ERXQG� ERRN� UHDG\ IRU DO

O
SXUFKDVHUV� DW VR PXFK D FRS\� 0U� &� LV TXLWH

D YHWHUDQ DW PDNLQJ ERRNV  QRW WKH PHQWDO RU VSLULWXDO EXW WKH FRQFUHWH� WKH W\SRJ
UDSK\ RI WKHP , PHDQ  ZKLFK LV PXFK PRUH LPSRUWDQW DQG GLIILFXOW WKDQ JHQHUDOO\
VXSSRVHG�

)RU PDQ\ \HDUV 0U� &� ZDV SULQFLSDO SURRI�UHDGHU� DQG DIWHUZDUG LQ FKDUJH RI WKH
ERRN�GHSDUWPHQW IRU VXFK HVWDEOLVKPHQWV DV 5LYHUVLGH 3UHVV� &DPEULGJH� DQG RI ODWH
\HDUV KHUH DW 5DQG DQG $YHU\
V� :DV SURRI�UHDGHU LQ WKH *RYHUQPHQW SULQWLQJ RIILFH DW

:DVKLQJWRQ�
0U� &ODUN KDV KDG WR GR ZLWK DO

O

WKH GLVWLQJXLVKHG DXWKRUV RI 1HZ (QJODQG� DQG KDV
EHHQ LQ TXLWH LQWLPDWH SHUVRQDO UHODWLRQV ZLWK PDQ\ RI WKHP� VRPHWLPHV� IRU LQVWDQFH�

LQ KLV SULQWLQJ RIILFH URRP� (PHUVRQ� /RQJIHOORZ� 0UV� 6WRZH� DQG /RZHOO� EHLQJ SUHV
HQW� ,I WKH ILUVW QDPHG KDG KHDUG WKH KDOI�KRXU
V VWULQJ RI UHVSHFWIXO DQG SULQWHULDO DQG
DIIHFWLRQDWH HXORJLVP RI (PHUVRQ DV D PDQ DPRQJ PHQ� , WKLQN KH ZRXOG KDYH IHOW PRUH
UHIUHVKHG WKDQ DW DO

O

WKH PHUH OLWHUDU\ DGPLUDWLRQ RI WKH GD\�
$OO WKLV LV QRW RQO\ WR VKRZ P\ REOLJDWLRQ WR +HQU\ &ODUN� EXW LQ VRPH VRUW WR DOO

SURRI�UHDGHUV HYHU\ZKHUH� DV D VRUW RI WULEXWH WR D FODVV RI PHQ� VHOGRP PHQWLRQHG� EXW

WR ZKRP DOO WKH KXQGUHGV RI ZULWHUV� DQG DOO WKH PLOOLRQV RI UHDGHUV� DUH XQVSHDNDEO\
LQGHEWHG� 0RUH WKDQ RQH OLWHUDU\ UHSXWDWLRQ� LI QRW PDGH LV FHUWDLQO\ VDYHG E\ QR OHVV D
SHUVRQ WKDQ D JRRG SURRI�UHDGHU� 7KH SXEOLF WKDW VHHV WKHVH QHDW DQG FRQVHFXWLYH� IDLU
SULQWHG ERRNV RQ WKH FHQWUH�WDEOHV� OLWWOH NQRZV WKH PDVV RI FKDRV� EDG VSHOOLQJ DQG
JUDPPDU� IULJKWIXO �FRUUHFWHG� H[FHVVHV RU EDONV� DQG IUHTXHQW PDVVHV RI LOOHJLELOLW\ DQG
WDXWRORJ\ RI ZKLFK WKH\ KDYH EHHQ H[WULFDWHG�


