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3UHIDFH

Q WKLV FROOHFWLRQ -RVHSK -D\ 5XELQ DQG &KDUOHV + �
%URZQ SUHVHQW DQ LPSRUWDQW GLVFRYHU\ PRUH WKDQ
��� DUWLFOHV DQG � SRHPV ZULWWHQ E\ :DOW :KLW

PDQ IRU WKH 1HZ <RUN $8525$ ZKLFK KH HGLWHG LQ WKH VSULQJ
RI ���� � %HOLHYHG ORVW RU GHVWUR\HG WKHVH KXQGUHG \HDUV � D
VLQJOH YROXPH RI WKLV GHIXQFW GDLO\ KDG ODLQ XQQRWLFHG LQ WKH

ILOHV RI WKH 3DWHUVRQ �1 �-�� /LEUDU\ XQWLO GLVFRYHUHG E\ 3UR
IHVVRU 5XELQ �� QRQH RI WKH PDWHULDO KDV DSSHDUHG LQ DQ\ ELRJ
UDSK\ RU FROOHFWLRQ RI :KLWPDQ 
V ZULWLQJV � 7KHUH DUH� RI
FRXUVH � D QXPEHU RI RWKHU YDOXDEOH FROOHFWLRQV RI KLV MRXUQDOLV �
WLF PDWHULDO � 7+( *$7+(5,1* 2) 7+( )25&(6 � 7+( 81
&2//(&7(' 32(75< $1' 3526( 2) :$/7 :+,70$1 � , 6,7
$1' /22. 287 � 1(: <25. ',66(&7(' � %XW DO

O
RI WKHVH

DUH RI RWKHU SHULRGV � 7KH $8525$ GLVFRYHU\ HQDEOHV XV WR

H[DPLQH DQG XQGHUVWDQG IRU WKH ILUVW WLPH RQH RI WKH VWDUWLQJ

VWUHWFKHV RI WKH SRHW 
 V ૺ ORQJ IRUHJURXQG �ૻ

$OPRVW DO
O

WKHVH DUWLFOHV DUH XQVLJQHG � EXW :KLWPDQ ZURWH

ૺ PRVW RI WKH FRS\ � IR
U

WKH $8525$ GXULQJ KLV WZR PRQWKV

RI HGLWRUVKLS DQG DOPRVW FHUWDLQO\ DOO WKH HGLWRULDOV � :LWKRXW
DWWHPSWLQJ WR HVWDEOLVK HYHU\ RQH RI WKHVH LWHPV DV:KLWPDQ 
 V �

3URIHVVRUV 5XELQ DQG %URZQ KDYH SUHVHQWHG DEXQGDQW LQWHU
QDO HYLGHQFH RI:KLWPDQ 
 V DXWKRUVKLS E\ DQQRWDWLQJ ODWHU DS
SHDUDQFHV RI WKH VDPH PDWHULDO DQG FRQYLQFLQJ SDUDOOHOV LQ

VW\OH �

7KHVH HGLWRULDOV � WLPHO\ EXW RIWHQ XQLPSRUWDQW LQ WKHPVHO
YHV � IRUHVKDGRZ WKH ODWHU � HQGXULQJ ZULWLQJV RI WKH SRHW � 7KH
ILUVW DQG ORQJHVW VHFWLRQ VKRZV KLV ORYH RI 0DQKDWWDQ � KLV OXVW\
DSSHWLWH IRU OLIH � KLV FDWDORJXLQJ KDELW � KLV HFVWDVLHV � DQG KLV

� OD]LQHVV �ૻ 7KH VHFWLRQV RI SROLWLFDO FRQWURYHUV\ DUH WKH UDZ
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SKLORVRSK\ RI /($9(6 2

) *5$66 � 2
I

UHDO VLJQLILFDQFH LV

:KLWPDQ 
 V YLROHQW SDUWLFLSDWLRQ LQ DQ LVVXH QRW \HW UHVROYHG LQ

WKH 8QLWHG 6WDWHV � SXEOLF DL
G IRU FKXUFK VFKRROV � 5HIHUHQFHV

WR FXUUHQW QHZV UHYHDO KLV ILUVW NQRZQ GLUHFW FRQQHFWLRQ ZLWK

(PHUVRQ � KLV ORYH RI'LFNHQV 
 QRYHOV � KLV HDUO\ 3(1&+$17 IRU
)UHQFK SKUDVHV � DQG KLV LQWHUHVW LQ WKHDWUH DQG RSHUD � $ ILQDO
VHOHFWLRQ RI VHQWLPHQWDO UHYHULHV � OLNH +DZWKRUQH 
 V RU ૺ ,N

0DUYHO 
 V � � GHDOV ZLWK WKH VXEMHFWV WKDW :KLWPDQ UHWXUQHG WR

LQ KLV ODWHU \HDUV RI LOOQHVV � GUHDPV � GHDWK � DQG WKH OLIH RI

WKH VRXO �

: � / � :(51(5
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1621 +(55,&. $1' -2+1 )� 523(6 HVWDEOLVKHG WKH 1HZ
<RUN $XURUD LQ 1RYHPEHU � ����� DV D WZRSHQQ\ GDLO\ �
6LQFH ���� WKH\ KDG EHHQ SXEOLVKLQJ WKH $WODV � RQH RI
WKH PRUH VXFFHVVIXO 6XQGD\ SDSHUV � SRVVHVVLRQ RI D

SURVSHURXV ZHHNO\ DQG DQ DGHTXDWH SULQWLQJ SODQW JDYH WKHP FRXU
DJH WR FRPSHWH ZLWK WKH VRPH WZHQW\ QHZVSDSHUV LQ WKH FLW\  DO

O

ILJKWLQJ IRU DGYHUWLVLQJ � FLUFXODWLRQ � DQG SROLWLFDO SDWURQDJH �

7KHLU PRWLYHV � DV WKH\ H[SODLQHG LQ WKHLU ILUVW LVVXH � ZHUH SDWULRWLF �

1HDUO\ HYHU\ SDSHU LQ 1HZ <RUN LV ZKROO\ RU LQ SDUW � FRQ
WUROOHG E\ IRUHLJQHUV � 6RPH RI WKHP DUH DV JRRG UHSXEOLFDQV DV

OLYH  EXW PDQ\ RI WKHP DUH DV IRUHLJQ LQ IHHOLQJ DV LQ ELUWK � DQG
PRVW DUH ODPHQWDEO\ LJQRUDQW RI RXU FRXQWU\ � RXU LQVWLWXWLRQV �

DQG RXU SHRSOH � 6RPH RI WKHP KDWH � DQG ZRXOG GR DQ\WKLQJ LQ

WKHLU SRZHU WR LQMXUH WKH ODQG WKDW JLYHV WKHP VKHOWHU DQG VXE
VLVWHQFH � 7KH SXEOLVKHUV RI WKH $XURUD DUH $PHULFDQV � 7KH OHDGLQJ
HGLWRU LV D <DQNHH IURP WKH *UDQLWH 6WDWH � DQG � ZLWKRXW WKH VOLJKW
HVW IHHOLQJ RI SURVFULSWLRQ � $PHULFDQ ZULWHUV � RI HTXDO WDOHQW � ZLOO
DOZD\V EH SUHIHUUHG WR IRUHLJQHUV � VLPSO\ EHFDXVH WKH\ XQGHUVWDQG
EHWWHU WKH JHQLXV RI WKH SHRSOH IR

U

ZKRP WKH\ ZULWH �
+HUULFN DQG 5RSHV UHIHUUHG VSHFLILFDOO\ WR -DPHV *RUGRQ %HQQHWW �

D QDWLYH RI 6FRWODQG � DQG WR 3DUN %HQMDPLQ � ERUQ LQ %ULWLVK *XL
DQD � WK

H

$XURUD ZRXOG DWWDFN ERWK RI WKHVH PHQ IUHTXHQWO\ DQG
YLWXSHUDWLYHO\ �

7KH <DQNHH HGLWRU � 7KRPDV /RZ 1LFKROV RI 1HZ +DPSVKLUH �
KDG IRUVDNHQ WKH VWXG\ RI PHGLFLQH DW 'DUWPRXWK IRU MRXUQDOLVP �
+H KDG ZRUNHG IRU %HQQHWW 
 V HYHQLQJ HGLWLRQ RI WKH +HUDOG � DQG KLV
FRQWULEXWLRQV � KH FRQIHVVHG LQ DQ DXWRELRJUDSK\ � ZHUH ૺ VR PXFK LQ

0U � %HQQHWW 
 V VW\OH � LQ WKRXJKW DQG H[SUHVVLRQ � LPSXGHQFH DQG HJR
WLVP � WKDW P\ SDUDJUDSKV ZHUH FRSLHG DQG FUHGLWHG WR KLP DERXW

DV RIWHQ DV KLV RZQ �ૻ �

7KH $XURUD � 1LFKROV DQQRXQFHG LQ KLV ILUVW HGLWRULDO � ZRXOG EH

SROLWLFDOO\ LQGHSHQGHQW � EXW

GHPRFUDWLF � LQ WKH VWURQJHVW VHQVH RI WKH ZRUG � :KDWHYHU LV FRQ
WUDU\ WR 'HPRFUDF\ � DPRQJ 'HPRFUDWLF :KLJV RU 'HPRFUDWLF
5HSXEOLFDQV � ZLOO ILQG OLWWOH IDYRU � &RQVHTXHQWO\ � WKH SDUW\ WKDW LV

QHDUHVW ULJKW ZLOO IDUH EHVW ZLWK XV � DQG QHLWKHU � ZH VXVSHFW � ZLOO
FRQVLGHU XV RI PXFK GHSHQGHQFH DV D SDUWL]DQ �

1RW FRPSHOOHG WR IROORZ DQG SURPRWH WKH IRUWXQHV RI D SROLWLFDO
SDUW\ � WK

H

$XURUD JDYH OLWWOH VSDFH WR FRUUHVSRQGHQFH IURP $OEDQ\
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DQG :DVKLQJWRQ � QRU GLG LW FRPSHWH ZLWK RWKHU GDLOLHV LQ UXVKLQJ
(XURSHDQ QHZV LQWR SULQW� 3ULPDULO\ D ORFDO SDSHU� WKH $XURUD IURP

WKH VWDUW GHYRWHG PRUH FROXPQV WKDQ DQ\ RWKHU GDLO\ WR WKH EULOOLDQW
VRFLDO DFWLYLW\ RI WKH VHDVRQ � 1LFKROV SULQWHG GHWDLOHG GHVFULSWLRQV
RI WKH VRLUHHV DW &KDUDXG 
V DQG &DUOWRQ 
V � WKH HQWHUWDLQPHQW DW
3DOPR
V DQG WKH 7LYROL 6DORRQ � SUL]H ILJKWV � OHFWXUHV � )DQQ\ (OOVOHU 
V
GDQFLQJ LQ /D 6\OSKLGH � WKH PRUH VHQVDWLRQDO VFDQGDOV OLNH WKH WULDO
RI -RKQ &ROW IRU PXUGHU � ,W ZDV LWV VRFLDO HPSKDVLV WKDW FDXVHG WKH
$XURUD WR EH GHVFULEHG DV � WKH DFNQRZOHGJHG MRXUQDO RI WKH EHDX
PRQGH � WKH &RXUW -RXUQDO RI RXU GHPRFUDWLF DULVWRFUDF\ �ૻ �

$IWHU WKUHH PRQWKV RI VXFFHVVIXO HGLWRUVKLS LQ ZKLFK WKH FLUFXOD
WLRQ RI WKH $XURUD UHDFKHG D UHVSHFWDEOH ILYH WKRXVDQG � VXUSDVVHG

E\ WKH 6XQ � WKH +HUDOG � DQG +RUDFH *UHHOH\ 
 V QHZ 7ULEXQH DPRQJ

WKH ૺ FKHDS ૻ SDSHUV DQG E\ WZR RU WKUHH RI WKH ROGHU VL[SHQQ\ RU

:DOO 6WUHHW SDSHUV � 1LFKROV ZDV ILUHG EHFDXVH KH SULQWHG OLEHORXV
FKDUJHV RI JUDIW LQ D FLW\ SLSH �OD\LQJ SURMHFW � +H OHIW WKH SDSHU
)HEUXDU\ �� � ���� �

1RW XQWLO ILYH ZHHNV ODWHU GLG +HUULFN DQG 5RSHV DQQRXQFH D VXF
FHVVRU WR 1LFKROV � 2Q 0DUFK �� WKH\ SXEOLVKHG WKLV VWDWHPHQW DW WKH
KHDG RI WKH HGLWRULDO FROXPQV RQ WKH VHFRQG SDJH �

7KH SXEOLVKHUV RI WKH $XURUD ZRXOG UHVSHFWIXOO\ DQQRXQFH

WR WKHLU IULHQGV DQG WKH SXEOLF WKDW WKH\ KDYH VHFXUHG WKH VHUYLFHV

RI 0U � :DOWHU :KLWPDQ � IDYRUDEO\ NQRZQ DV D EROG � HQHUJHWLF DQG
RULJLQDO ZULWHU � DV WKHLU OHDGLQJ HGLWRU � 7KH DGGLWLRQ RI 0U � : �

WR WKH HGLWRULDO GHSDUWPHQW RI WKH $XURUD � WKH SXEOLVKHUV IHHO
DVVXUHG � ZLOO HQDEOH WKHP WR FDUU\ RXW WKHLU RULJLQDO GHVLJQ RI

HVWDEOLVKLQJ D VRXQG � IHDUOHVV DQG LQGHSHQGHQW GDLO\ SDSHU � ZKLFK
VKDOO DW DOO WLPHV DQG RQ DO

O

RFFDVLRQV DGYRFDWH DQG VXVWDLQ WKH
GLJQLW\ DQG LQWHUHVWV RI RXU FRXQWU\ � 7KH $PHULFDQ SXEOLF KDYH
VHYHUHO\ IHOW WKH ZDQW RI D MRXUQDO ZKLFK � LQ LWV VHQWLPHQWV DQG
RSLQLRQV � ZKLOH LW LV ELDVHG E\ QR XQGXH SUHMXGLFHV DJDLQVW IRU
HLJQHUV � ZLOO EH IDU GLIIHUHQW IURP WKRVH QHZVSDSHUV ZKLFK

ૺ %HQG WKH SOLDQW KLQJHV RI WKH NQHH �

7KDW WKULIW PD\ IROORZ IDZQLQJ � � �

%XW :KLWPDQ 
 V DVVRFLDWLRQ ZLWK WKH $XURUD EHJDQ VHYHUDO ZHHNV
EHIRUH WKH 0DUFK �� DQQRXQFHPHQW � $V HDUO\ DV )HEUXDU\ �� WKH
$XURUD FDUULHG WKH ILUVW RI VL

[ DUWLFOHV KH PD\ KDYH ZULWWHQ RQ

ૺ :DONV LQ %URDGZD\ � � 7KRXJK WKH SLHFHV DUH XQVLJQHG � WKHLU VW\OH

DQG WRQH DUH W\SLFDOO\ WKRVH RI :KLWPDQ �

<HVWHUGD\ � :KDW D JORULRXV GD\  JORULRXV DV EHLQJ RXU
QDWLRQDO IDWKHU 
 V ELUWK � $W PHULGLDQ ZH WRRN D SURPHQDGH LQ

%URDGZD\ � (YHU\ ERG\ VHHPHG VWLUULQJ DQG LQ JRRG KXPRU � 7KH
IODJV ZDYHG IURP WKH &LW\ +DOO DQG WKH SODFHV RI DPXVHPHQW �

DQG SURXGO\ WKH IHZ ૺ UHYROXWLRQHUV ૻ ZKR \HW OLQJHU ZLWK XV �

SDUDGHG DURXQG � ,W LV ULJKW WR PDNH VRPHWKLQJ RI D VWLU XSRQ VXFK
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0DUFK
�3XEOLVKHG

LQ 2
XU &L
W\ �SODFH �

DQ RFFDVLRQ  LW LV ULJKW WR GR KRQRU WR WKH PHPRU\ RI WKH PDQ
ZKR VXFFHVVIXOO\ UHDUHG WKH VWDQGDUG RI OLEHUW\ LQ WKH ZRUOG
WKH WKXQGHU DQG OLJKWQLQJ RI ZKRVH PRUDO DQG LQWHOOHFWXDO EDW
WHULHV VKLYHUHG � VFDWKHG � FRQVXPHG WKH PRQXPHQWV RI W\UDQQ\
ZKLFK RYHUVKDGRZHG WKH ZRUOG �

:KLWPDQ PD\ KDYH VWDUWHG ZULWLQJ IR
U

WKH $XURUD DV RQH RI WKH
SDSHU 
 V QXPHURXV SHQQ\ � D �OLQHUV � <HDUV ODWHU LQ 6SHFLPHQ 'D\V � LQ

RQH RI KLV UDUH UHIHUHQFHV WR KLV HDUO\ QHZVSDSHU ZRUN � :KLWPDQ
ZURWH �ૺ , QH[W ZHQW WR WKH $XURUD GDLO\ LQ 1HZ <RUN &LW\  D VRUW

RI IUHH ODQFH � � �
7KHUH LV PRUH FRQFOXVLYH HYLGHQFH WKDW :KLWPDQ ZDV ZRUNLQJ

UHJXODUO\ IRU WKH $XURUD E\ WK
H EHJLQQLQJ RI WKH VHFRQG ZHHN LQ

0DUFK � 2
Q 0DUFK � WKH $XURUD SULQWHG D ORQJ WULEXWH WR 0F'RQDOG

&ODUNH � DQ HFFHQWULF %URDGZD\ FKDUDFWHU NQRZQ DV � WKH PDG SRHW � �

7KLV DUWLFOH � RQH RI VHYHUDO $XURUD HGLWRULDOV ZKLFK :KLWPDQ UH

SULQWHG RU PDGH XVH RI ODWHU � KH LQFRUSRUDWHG LQ D VNHWFK SXEOLVKHG

LQ WKH %URRNO\Q (DJOH RQ -XQH �� � ���� � DERXW &ODUNH 
 V EXULDO SODFH �

*UHHQZRRG &HPHWHU\ � $QRWKHU 0DUFK � DUWLFOH � ૺ 2XU &LW\ �ૻ RE
YLRXVO\ ZDV WKH EDVLV RI RQH :KLWPDQ SXEOLVKHG LQ /LIH ,OOXVWUDWHG

RQ $XJXVW � � ���� � $QG LQ D 0DUFK �� $XURUD HGLWRULDO :KLWPDQ
UHIHUUHG WR SULRU VHUYLFH RQ WKH SDSHU � ૺ 6RPH ZHHNV RU WZR DJR � ZH
JDYH WKH UHDGHUV RI WKH $XURUD DV IDLU DQG GLVWLQFW D YLHZ RI SROLWL
FDO SURVSHFWV � 
 LQ RXU FRXQWU\ � DV VKDUS H\HV DQG DWWHQWLYH REVHUYD
WLRQ FRXOG GHOLQHDWH �ૻ

,Q WKH ZHHNV RI WULDO EHIRUH 0DUFK �� :KLWPDQ SURYHG WR +HU
ULFN DQG 5RSHV WKDW KH KDG WKH DELOLW\ WR HGLW D PHWURSROLWDQ GDLO\

LQ FRPSHWLWLRQ ZLWK VXFK MRXUQDOLVWV DV %HQQHWW � :HEE � *UHHOH\ �

%U\DQW � %HDFK � DQG 1RDK � 7KRXJK QRW \HW WZHQW\ �WKUHH � :KLWPDQ
KDG EHKLQG KLP WHQ \HDUV RI H[SHULHQFH LQ SULQWVKRSV DQG QHZV
SDSHU RIILFHV � +H KDG EHHQ SULQWHU 
 V GHYLO IR

U

:LOOLDP +DUWVKRUQH �
PDVWHU SULQWHU DQG IRUHPDQ RI WKH /RQJ ,VODQG 3DWULRW � DQG IR

U

$OGHQ 6SRRQHU RI WKH /RQJ ,VODQG 6WDU � %\ ���� KH ZDV D MRXUQH\ �

PDQ SULQWHU LQ 1HZ <RUN � E\ ���� KH ZDV HGLWRU �SULQWHU RI KLV RZQ
ZHHNO\ � WK

H /RQJ ,VODQGHU � $ \HDU RQ -DPHV - � %UHQWRQ 
 V ZHHNO\
'HPRFUDW DW -DPDFLD FRPSOHWHG :KLWPDQ 
 V /RQJ ,VODQG VWLQW �

+LV 1HZ <RUN H[SHULHQFH � WKXV ID
U � KDG EHHQ EULHI EXW LQWHQVH �

ZRUN DW �� $QQ 6WUHHW IRU 3DUN %HQMDPLQ 
 V ZHHNO\ 1HZ :RUOG �

DQG E\ WKH VWDUW RI ���� � WKH %URWKHU -RQDWKDQ � DQRWKHU RI WKH HUD 
 V

ૺ JUHDW EHDVWV ૻ � DV *UHHOH\ FDOOHG WKHVH KXJH DQG KXUULHG EXW LP
PHQVHO\ SRSXODU OLWHUDU\ ZHHNOLHV �

7KH $XURUD SXEOLVKHUV 
 WULEXWH WR :KLWPDQ LQ WKH DQQRXQFHPHQW

RI KLV DSSRLQWPHQW DV HGLWRU LQGLFDWHV WKHLU DSSUHFLDWLRQ RI KLV
RWKHU DFFRPSOLVKPHQWV � 7KH \HDU EHIRUH � RQ -XO\ �� � ���� � :KLW

FD
O RU WK
HUHDGHUV

VHUYLFH

RQ
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PDQ KDG DFKLHYHG SROLWLFDO SURPLQHQFH ZKHQ KH DGGUHVVHG D JLDQW
'HPRFUDWLF UDOO\ LQ 1HZ <RUN � 7KH (YHQLQJ 3RVW DQG WKH 1HZ
(UD GHYRWHG PRUH VSDFH WR KLV UHPDUNV WKDQ WR WKRVH RI DQ\ RI WKH
RWKHU VSHDNHUV � :KLWPDQ FRXOG DOVR ERDVW RI OLWHUDU\ UHFRJQLWLRQ �
+H KDG ZULWWHQ IRU WKH 1HZ :RUOG DQG WKH %URWKHU -RQDWKDQ � DQG
PRVW LPSRUWDQW RI DO

O

IRU WKH 'HPRFUDWLF 5HYLHZ � ZKRVH WLWOH � SDJH
FDUULHG WKH QDPHV RI +DZWKRUQH � %U\DQW � /RZHOO � :KLWWLHU � /RQJ
IHOORZ � 3DXOGLQJ � DQG 6LPPV � $V UHFHQWO\ DV 0DUFK � � ���� � WK

H

SXEOLVKHUV RI WKH $XURUD FRXOG KDYH UHDG SUDLVH IRU RQH RI :KLW
PDQ 
 V WDOHV �ૺ $ YHU\ QHDW DQG IDQFLIXO SHUIRUPDQFH �ૻ %U\DQW 
 V (YH
QLQJ 3RVW VDLG RI WK

H \RXQJ ZULWHU 
 V ZRUN �

7KH HGLWRUVKLS KL
V � :KLWPDQ VRRQ GLVFRYHUHG D GHDGOLQH IR
U

D

1HZ <RUN GDLO\ ZDV QRW WR EH WDNHQ DV FDVXDOO\ DV WKDW IR
U

D /RQJ
,VODQG ZHHNO\ �

7KH FRQVFLRXVQHVV WKDW VHYHUDO WKRXVDQG SHRSOH ZLOO ORRN IRU
WKH $XURUD DV UHJXODUO\ DV IRU EUHDNIDVWV � DQG WKDW WKH\ H[SHFW

LQ LW DQ LQWHOOHFWXDO UHSDVW  VRPHWKLQJ SLTXDQW � DQG VRPHWKLQJ
VROLG � DQG VRPHWKLQJ VHQWLPHQWDO DQG VRPHWKLQJ KXPRURXV  DQG
DOO GLVKHG XS LQ ૺ RXU RZQ SHFXOLDU ZD\ �ૻ � WKLV FRQVFLRXVQHVV �

ZH VD\ � LPSOLHV QR VPDOO UHVSRQVLELOLW\ XSRQ D PDQ � <HW LW LV GH

OLJKWIXO � +HDY\ DV LW ZHLJKV � Z
H

KDYH QR LQGLVSRVLWLRQ WR ૺ WDNH
WKH UHVSRQVLELOLW\ � � �

+DSSLO\ � HQFRXUDJHPHQW FDPH IURP KLV IULHQGV ZKHQHYHU WKH \RXQJ
HGLWRU HQFRXQWHUHG WKHP LQ WKH FLW\ VWUHHWV � KRWHOV � DQG EXVLQHVV
KRXVHV � 7KH SUHVV DOVR SUDLVHG KLP �

7KH $XURUD � � $ PDUNHG FKDQJH IRU WKH EHWWHU KDV FRPH RYHU
WKLV VSLULWHG OLWWOH GDLO\ VLQFH WKH DFFHVVLRQ RI0U� :KLWPDQ WR WKH

� YDFDQW FKDLU � � 7KHUH LV � QHYHUWKHOHVV � D GDVK RI HJRWLVP RFFDVLRQ
DOO\ � �

7KHUH ZDV � KRZHYHU � DQ RFFDVLRQDO LUULWDQW � 7KH \RXQJ HGLWRU ZDV
QRW TXLWH VR ZHOO NQRZQ DV KH WKRXJKW KH VKRXOG EH � +H KDG � IRU
H[DPSOH � EHHQ VWRSSHG E\ WKH GRRUPDQ DW D PDUNHW IHVWLYDO DQG
IRUFHG ૺ WR FKDIIHU WH

Q

PLQXWHV EHIRUH DGPLWWDQFH �ૻ &RPPHQWLQJ
VRPHZKDW SHWXODQWO\ RQ WKH LQFLGHQW � KH VDLG � ૺ:KHQ DQ\ RQH FRQ
QHFWHG ZLWK WKH $XURUD WDNHV WKH WURXEOH WR YLVLW SXEOLF SODFHV  KH

FRQVLGHUV WKDW LI WKHUH LV DQ\ IDYRU LQ WKH PDWWHU � LW FHUWDLQO\ GRHV
QRW FRPH IURP WKHP WR KL

P �ૻ "

%XW RUGLQDULO\ QRWKLQJ GLVWXUEHG KL
V IHHOLQJ RI LPSRUWDQFH DV

HGLWRU RI RQH RI WKH FLW\ 
 V OHDGLQJ SDSHUV � $ IH
Z \HDUV EHIRUH KH

KDG EHHQ DQ XQNQRZQ MRXUQH\PDQ SULQWHU � 7KH VLJKWV DQG VRXQGV �

WKH FURZGV � WKH EXLOGLQJV � ZHUH MXVW DV H[FLWLQJ DV HYHU � EXW DV WKH
0U � :KLWPDQ RI WKH $XURUD KH FRXOG SUHWHQG DQ DL
U

RI FRQGHVFHQ
VLRQ WRZDUG LW DO
O � 'UHVVHG LQ KL
V

IURFN FRDW �ૺ D JUH\ RQH �ૻ ZHDULQJ



D KDW� ૺ D SODLQ � QHDW IDVKLRQDEOH � EODFN RQH�ૻ DQG EHDULQJ D FDQH �
ૺ D KHDY\ � GDUN EHDXWLIXOO\ SROLVKHG � KRRN HQGHG RQH�ૻ � KH WRRN
GDLO\ VWUROOV DERXW WKH FLW\� SURXG RI KLV DSSHDUDQFH � :KHQ KH FDPH
XSRQ D JURXS RI FKLOGUHQ SOD\LQJ D JDPH RQ WKH VLGHZDON � KH UH
FRUGHG WKH FRPPHQW RI RQH RI WKH XUFKLQV WKDW WKH\ ZRXOG KDYH WR

EUHDN WKH OLQH EHFDXVH � WKHUH FRPHV D JHQWOHPDQ �ૻ %XW WKH 0U�
:KLWPDQ RI WK

H

$XURUD ZDV WRR ILQH D SHUVRQ WR EUHDN XS WKH JDPH �

:KHQ DVNHG WR GHWRXU DURXQG WKH JURXS � :KLWPDQ GLG VR � ૺ :KDW
ZRQGHUIXO SRZHUV FKLOGUHQ KDYH RI GLVFULPLQDWLQJ ZKR LV SRVVHVVHG

RI D FRXUWHRXV � NLQGO\ � PDQIXO DQG FUHGLWDEOH GLVSRVLWLRQ � � � KH

H[FODLPHG �

$V HGLWRU RI WKH $XURUD � :KLWPDQ ZDV UHVSRQVLEOH IR
U

WK
H

FRQ
WHQW RI D IRXU �SDJH SDSHU RI VL

[

FROXPQV �� LQFKHV ORQJ DQG � � � ��

LQFKHV ZLGH � 7KH ILUVW � WKLUG � DQG IRXUWK SDJHV FDUULHG DGYHUWLVLQJ

 VPDOO � FRPSDFWO\ VHW WULEXWHV WR SDWHQW PHGLFLQHV � QRWLFHV RI VHUY
LFHV IRU KLUH DQG JRRGV IRU VDOH VXFK DV D ૺ VHOI �UHYROYLQJ � VHOI �FRFN
LQJ SRFNHW SLVWRO ૻ � DQ HQWLUH FROXPQ ૺ KRXVH DG ૻ IRU WKH SXEOLFD
WLRQV RI WKH H[SDQGLQJ SXEOLVKLQJ ILUP RI +HUULFN � :HVW � DQG 5RSHV �

ZKR FDOOHG WKHLU SODQW DW ��� 1DVVDX 6WUHHW WKH ૺ*UHDW $PHULFDQ
1HZVSDSHU (VWDEOLVKPHQW � �ૻ ,Q DGGLWLRQ WR WKH $XURUD DQG WKH
$WODV �ૺ 7KLV ODUJH DQG EHDXWLIXOO\ SULQWHG SDSHU � SXEOLVKHG HYHU\
6XQGD\ PRUQLQJ � LV GHYRWHG WR OLWHUDWXUH � WKH ILQH DUWV � WKH GUDPD �

DQG WKH QHZV RI WKH GD\ �ૻ � � WKHLU SXEOLFDWLRQV QRZ LQFOXGHG WKH
'ROODU :HHNO\ �ૺ 7KH &KHDSHVW 3DSHU LQ WKH :RUOG � �ૻ � DQG WKH
6DWXUGD\ :DVKLQJWRQLDQ �ૺ GHYRWHG WR WKH FDXVH RI 7HPSHUDQFH �

DQG WR WK
H VXSSRUW RI WKH SULQFLSOHV DQG GRFWULQHV RI WK
H :DVKLQJ

WRQLDQV ૻ � �

)URP WLPH WR WLPH WKH IURQW SDJH IHDWXUHG DQ LOOXVWUDWHG DUWLFOH RI
1HZ <RUN W\SHV � D ILUHPDQ � D EXWFKHU ER\ � WKH GULYHU RI D KRUVHFDU �
&RUUHVSRQGHQFH � FOLSSLQJV IURP RXW � RI �WRZQ SDSHUV � UHSRUWV RI EDOOV �
DQG D SRHP RU WZR KHOSHG ILO

O

WKH IURQW SDJH � 7KH HGLWRU 
 V LPSRUWDQW
OHDGHUV ZHQW RQ WKH VHFRQG SDJH � WRJHWKHU ZLWK QHZV � UHSRUWV DQG
FRPPHQW RQ WKH GD\ 
 V HYHQWV � :DVKLQJWRQ DQG $OEDQ\ FRUUHVSRQG
HQFH � WKH SROLFH DQG FRXUW UHSRUWV � DQG PRUH OXVK GHVFULSWLRQV RI

WKH 1HZ <RUN VRFLDO VHDVRQ � $GYHUWLVHPHQWV � VKRUW FOLSSLQJV IURP
RWKHU SDSHUV � DQG MRNHV ILOOHG WKH WKLUG DQG IRXUWK SDJHV  DQG VXS
SOHPHQWHG WKH VHFRQG ZKHQ QHHGHG �

7KH <DOH %DQQHU � D SDSHU VWDUWHG E\ WKH VWXGHQWV � DQG HGLWHG
ZLWK JUHDW VSLULW � VD\V � ૺ <DOH KDV WXUQHG RXW VRPH JUHDW PHQ � 


3UHWW\ JRRG IR
U

VRSKV � ��

7KH $XURUD VWDII ZDV VPDOO � :KLWPDQ � GHVFULELQJ KLV GXWLHV � WROG
KLV UHDGHUV WKDW KH ZDV UHVSRQVLEOH IRU NHHSLQJ HLJKW RU WH

Q

FRP
SRVLWRUV EXV\ DQG WKDW KH ZURWH PRVW RI WKH FRS\ � $SSDUHQWO\ WKHUH
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ZDV D UHSRUWHU WR FRYHU WKH FRXUWV DQG WKH SROLFH VWDWLRQV � 2Q 1RYHP
EHU �� � ����� WKH $XURUD SULQWHG WKLV QRWLFH � ૺ $ JHQWOHPDQ FDSDEOH

RI ILOOLQJ WK
H

VLWXDWLRQ RI DVVLVWDQW HGLWRU RI D GDLO\ SDSHU � PD\ ILQG

LW IRU KLV DGYDQWDJH WR DSSO\ LPPHGLDWHO\ WR WKH HGLWRU RI WKH
$XURUD �ૻ 'DYLG 5XVVHOO /HH PD\ KDYH EHHQ WKH JHQWOHPDQ KLUHG �

IRU LQ QRWLFLQJ KL
V UHVLJQDWLRQ $XJXVW �� � ���� � WK
H

$XURUD VDLG KH

KDG ZRUNHG IR
U

WKH SDSHU VLQFH LWV EHJLQQLQJ DQG SUDLVHG KLP DV

ૺ RQH RI WK
H

PRVW FDSDEOH � SHUVHYHULQJ DQG LQGXVWULRXV UHSRUWHUV
HYHU FRQQHFWHG ZLWK WK

H

SUHVV LQ WKLV FLW\ �ૻ 7KH $XURUD UHJXODUO\
ERXJKW PDWHULDO IURP FRQWULEXWRUV � SHQQ\ � D �OLQHUV ZURWH LWV OHQJWK\
VRFLDO DFFRXQWV �
$FFRUGLQJ WR WKH VWDQGDUGV RI WKH GD\ � WKH $XURUD ZDV D ZHOO

SULQWHG � DWWUDFWLYH QHZVSDSHU � 7KH QDPHSODWH DFURVV WKH WRS RI WKH
ILUVW SDJH ZDV LQ D PRGHUQ 5RPDQ IDFH � 2FFDVLRQDOO\ VPDOO ODEHO
KHDGOLQHV ZHUH XVHG � 0RVW RI WKH DGYHUWLVLQJ ZDV VHW LQ DJDWH W\SH �

DQG WKH QHZV LQ QRQSDUHLO � 'HVSLWH WKH IDFW WKDW DOO W\SH ZDV KDQG
VHW � WK

H

$XURUD FDPH RI
I

WKH SUHVV UHPDUNDEO\ IUHH IURP W\SRJUDSK
LFDO HUURUV �

'XULQJ :KLWPDQ 
 V FDUHHU DV D MRXUQDOLVW � HGLWRUVKLS LPSOLHG FRQ
IOLFW � 7KH TXDUUHO LQ ZKLFK KH IRXQG KLPVHOI HPEURLOHG GD\ DIWHU
GD\ RQ WK

H

$XURUD ZDV SROLWLFDO � +LV ZHDSRQV ZHUH DEXVH � VHFWDULDQ

LV
P � DQG HYHQ LQWROHUDQFH � WKH\ FRORU XQSOHDVDQWO\ WKLV SKDVH RI

:KLWPDQ 
 V FDUHHU � %XW LI KLV HGLWRULDO FRQGXFW DQG ODQJXDJH FDQQRW
EH DGPLUHG RU GHIHQGHG � WKH\ FDQ EH H[SODLQHG �

,Q ���� � %LVKRS -RKQ +XJKHV RQ EHKDOI RI WKH VHYHQW\ WKRXVDQG
5RPDQ &DWKROLFV LQ 1HZ <RUN KDG GHPDQGHG D VKDUH RI SXEOLF HGX
FDWLRQ IXQGV IRU WKH SDURFKLDO VFKRROV � 7KH 3XEOLF 6FKRRO 6RFLHW\
WZLFH UHMHFWHG KLV GHPDQGV � $QWL �&DWKROLF IHHOLQJ LQFUHDVHG LQ WKH
QH[W WZR \HDUV DQG EHFDPH RSHQO\ EHOOLJHUHQW EHIRUH WK

H VSULQJ
HOHFWLRQ RI ���� � $Q DVWXWH SROLWLFLDQ � %LVKRS +XJKHV VXFFHHGHG LQ

ZLQQLQJ 7DPPDQ\ VXSSRUW E\ WKUHDWHQLQJ WR HPSOR\ WKH XQLWHG
YRWH RI WKH &DWKROLF FRQVWLWXWHQWV DV DQ RSSRVLWLRQ EORF LQ WKH 1HZ

<RUN PD\RUDOW\ DQG DOGHUPDQLF HOHFWLRQ XQOHVV WK
H

'HPRFUDWLF
PHPEHUV RI WKH 1HZ <RUN 6HQDWH YRWHG IR

U

WKH SDVVDJH RI D ELOO WR

DOORFDWH IXQGV WR SDURFKLDO VFKRROV �

7KH $XURUD ZDWFKHG WKLV HOHFWLRQHHULQJ DFWLYLW\ ZLWK JUHDW DQ[
LHW\ �
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HOHFWLRQ� 7K
H

SDUW\ � KH XUJHG WK
LW �GHVSLWH KL
V SUHYLRXV

7KRXJK SURIHVVLQJ WR EH E\ QR PHDQV RI H[FLWDEOH WHPSHUD
PHQW � ZH DUH HYHU DURXVHG WR WKH XWPRVW � E\ DQ\ VXFK FRQGXFW

DV WKLV RI WKH GDVWDUGO\ +XJKHV � DQG KLV NLQGUHG IDQDWLFDO GHPD
JRJXHV � 7KH IDUWKHVW VWUHWFK RI FRQGHPQDWLRQ FDQQRW JR WRR IDU
DJDLQVW DQ\ SURFHHGLQJV ZKLFK SXW LQ MHRSDUG\ WKH VRXQGQHVV
DQG SXULW\ RI WKH HOHFWLYH IUDQFKLVH � ��

:KLWPDQ � LPSODFDEO\ RSSRVHG WR DQ\WKLQJ WKDW ZRXOG GHVWUR\ WKH
WUDGLWLRQDO VHSDUDWLRQ RI FKXUFK DQG VWDWH � DWWHPSWHG WR VZLQJ 7DP
PDQ\ WR KLV SRLQW RI YLHZ � DQG � DV GLVFRUG ZLWKLQ 7DPPDQ\ EHFDPH
PRUH DSSDUHQW � WKH $XURUD � ZKLFK KDG KLWKHUWR SURIHVVHG WR EH SR
OLWLFDOO\ LQGHSHQGHQW � HYHQ PDGH D ELG WR EH GHVLJQDWHG DV WKH 'HP
RFUDWLF SDUW\ RUJDQ � :KLWPDQ 
 V RSSRVLWLRQ WR WKH VFKRRO ELOO ZDV D

IDLOXUH � LW SDVVHG WKH 6HQDWH E\ D YRWH RI �� WR �� � WKUHH GD\V EHIRUH
WKH FLW\ HOHFWLRQ �

6R LQFHQVHG ZDV :KLWPDQ WKDW � GHVSLWH KLV SUHYLRXV OR\DOW\ WR WKH
'HPRFUDWLF SDUW\ � KH XUJHG KL

V
UHDGHUV QRW WR YRWH LQ WKH FLW\

HOHFWLRQ � 7KDW WKH UDEEOH �URXVLQJ HGLWRULDOV :KLWPDQ KDG EHHQ ZULW
LQJ IRU WKH $XURUD HFKRHG PDQ\ YRLFHV ZDV SURYHG RQ HOHFWLRQ GD\ �

,W ZDV D GD\ PDUNHG E\ ULRWV EHWZHHQ WKH 1DWLYH $PHULFDQV DQG WKH
,ULVK � :KLWPDQ DSSODXGHG WKH URXWLQJ RI WKH ૺ ERJ WURWWHUV ૻ E\ WKH
6SDUWDQV � D 7DPPDQ\ JURXS OHG E\ 0LFKDHO :DOVK DQG <DQNHH
6XOOLYDQ � WKH SUL]HILJKWHU � :KHQ D PRE VWRQHG %LVKRS +XJKHV 


KRXVH � :KLWPDQ PHQWLRQHG WK
H

GHVWUXFWLRQ ZLWK VDUFDVWLF UHJUHW �

ૺ +DG LW EHHQ WKH UHYHUHQG K\SRFULWH 
 V KHDG � LQVWHDG RI KLV ZLQGRZV �

ZH ZRXOG KDUGO\ ILQG LW LQ RXU VRXO WR EH VRUURZIXO �ૻ ��
7KH HOHFWLRQ ZDV D GUDZ EHWZHHQ WKH 'HPRFUDWV DQG WKH :KLJV �

7KH 'HPRFUDWV HOHFWHG WKH PD\RU � EXW WKH :KLJV VXFFHHGHG LQ QDP
LQJ D PDMRULW\ RI WKH PHPEHUV RI WKH &RPPRQ &RXQFLO � :KLWPDQ
ZURWH � ૺ:H ZHUH QHYHU EURXJKW XS WR UHMRLFH DW WKH GHIHDW RI 'HP
RFUDWLF FDQGLGDWHV � <HW RXU UHSXEOLFDQ VFKRROLQJ KDV WDXJKW XV WKDW
WKHUH DUH GXWLHV IDU KLJKHU DQG KROLHU WKDQ GHYRWLRQ WR ORFDO LQ

WHUHVWV RI SDUW\ �ૻ ��

7KH UHVLVWDQFH RIIHUHG E\ WK
H

$XURUD WR WKH HQWUDQFH RI WKH 5RPDQ
&DWKROLF FKXUFK LQWR VHFXODU HGXFDWLRQ DQG SDUW\ SROLWLFV SDUDOOHOV
WKH DFWLRQ RI WKH DQWL �&DWKROLF JURXS NQRZQ DV WKH 1DWLYH $PHUL
FDQV � 2QH FRQWHPSRUDU\ DFFXVHG WKH $XURUD RI EHLQJ D 1DWLYH
$PHULFDQ SXEOLFDWLRQ � DQRWKHU LQYLWHG WKH SDSHU WR MRLQ LQ VSUHDG
LQJ VXFK 1DWLYLVW GRFWULQHV DV WKH GLVHQIUDQFKLVHPHQW RI WKH IRUHLJQ
ERUQ DQG WKH H[FOXVLRQ RI &DWKROLFV IURP RIILFH � ,Q VHYHUDO HGLWRU
LDOV :KLWPDQ UHSXGLDWHG WKH DFFXVDWLRQ DQG UHMHFWHG WKH LQYLWDWLRQ �

7KHUH LV QR UHDVRQ WR GRXEW :KLWPDQ 
 V VLQFHULW\ LQ UHSXGLDWLQJ
WKH 1DWLYH $PHULFDQ LQYLWDWLRQ � +HPLJKW KDYH IRXQG LW SROLWLFDOO\
ZLVH DQG ILQDQFLDOO\ SURILWDEOH WR MRLQ D SDUW\ ZKLFK KDG EHHQ JURZ
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LQ
J

XO
G

KD
YH

HQJKLWPDQ
DGPLW6PLWK � WKH

LQJ LQ QXPEHUV DQG LPSRUWDQFH VLQFH ���� � %\ ���� WKH 1DWLYLVWV
ZRXOG KDYH HQRXJK VWUHQJWK WR HOHFW DV PD\RU RI 1HZ <RUN WKH SXE
OLVKHU ZKRP :KLWPDQ DGPLUHG � -DPHV +DUSHU � 7KH QDPHV RI +DUS

HU � 6 � ) � 0RUVH � DQG 6HED 6PLWK � WKH 1DWLYLVW OHDGHUV � LQGLFDWH WKH
UHVSHFWDELOLW\ RI WKH DQWL �&DWKROLF PRYHPHQW �

7KH SROLWLFDO SKLORVRSK\ PRWLYDWLQJ :KLWPDQ 
 V DWWDFN XSRQ
%LVKRS +XJKHV ZDV QRW 1DWLYLVP EXW -HIIHUVRQLDQLVP � :KLWPDQ �

OLNH -HIIHUVRQ ZKRP KH TXRWHG � EHOLHYHG LQ WK
H

DEVROXWH DQG ODVWLQJ
VHYHUDQFH RI WKH FKXUFK IURP WKH VWDWH �ૻ ��

$V $PHULFDQV Z
H

VKDOO HYHU RSSRVH UHOLJLRXV SROLWLFV � EH

WKH\ LQWURGXFHG E\ (SLVFRSDOLDQ � 3UHVE\WHULDQ � %DSWLVW � 0HWK
RGLVW RU &DWKROLF � � � :H JR IR

U

WKH OHWWHU RI WKH &RQVWLWXWLRQ � ��

7KH \RXQJ HGLWRU KDG FRPH RI DJH LQ D GHFDGH GRPLQDWHG E\ -HIIHU
VRQLDQ DQWL �FOHULFDOLVP � KLV RWKHU PDMRU SROLWLFDO GHLWLHV -DFNVRQ
DQG 9DQ %XUHQ  DQG PDQ\ PLQRU RQHV KDG DOVR PDGH SHUIHFWO\

FOHDU WKHLU EHOLHI LQ WKH ZLVGRP RI NHHSLQJ FKXUFK DQG VWDWH VHSDUDWH �

7KLV FRQWURYHUV\ OHIW :KLWPDQ ZLWK RQH UHVLGXH RI SRVLWLYH YDOXH �

6RPH RI KLV $XURUD HGLWRULDOV VKRZ WKDW KH FRQVLGHUHG LW HTXDOO\

YLWDO WR ZDU DJDLQVW WKH HQFURDFKPHQW RI FHUWDLQ NLQGV RI (XURSHDQ
OLWHUDWXUH �ૺ D OLWHUDWXUH ZKLFK � EHLQJ XQGHU WKH SDWURQDJH RI FRXUWV
DQG SULQFHV DQG KDXJKW\ FKXUFK � LV QRW ILWWHG IRU RXU EHORYHG $P
HULFD �ૻ ��

'HVSLWH %LVKRS +XJKHV � ULYDO HGLWRUV � DQG LQH[RUDEOH GHDGOLQHV �
:KLWPDQ IRXQG WLPH WR VDPSOH DQG HQMR\ 1HZ <RUN � +H FKRVH D
TXLHW � FOHDQ ERDUGLQJ KRXVH VR JHQWHHO WKDW WKH SURSULHWRU 
 V QDPH
ZDV GLVSOD\HG RQ WKH GRRU LQ D QHDW EUDVV SODTXH � ZLWKRXW D YXOJDU

ૺ ERDUGLQJ ૻ VLJQ � $W 0UV � &KLSPDQ 
 V � :KLWPDQ HQMR\HG ERWK SOHDV
DQW FRPSDQ\ DQG JRRG IRRG � +H EHFDPH FRQYLQFHG RI WKH FRPIRUW

RI KLV TXDUWHUV ZKHQ � DIWHU EHLQJ ORFNHG RXW DFFLGHQWDOO\ � KH KDG WR

VSHQG WKH QLJKW DW ORGJLQJV FKRVHQ KXUULHGO\ � KH OD\ DZDNH XQWLO
PRUQLQJ OLVWHQLQJ WR D TXDUWHW RI VQRUHUV �

7KH FLW\ �ૺ D PLJKW\ ZRUOG LQ LWVHOI �ૻ �� DEVRUEHG WKH \RXQJ HGLWRU �

+H VHHPHG ZLOOLQJ WR ZDON WKH VWUHHWV DW DO
O

KRXUV LQ VHDUFK RI GLI
IHUHQW H[SHULHQFHV � +H ZRXOG VWDUW IURP WKH $XURUD RIILFH � RQO\ IRXU
GRRUV IURP &LW\ +DOO � � ZLWK LWV UHGXQGDQFH RI PDUEOH WUDFHU\ DQG
RUQDPHQW �ૻ 7KHQ � SDVV 7DPPDQ\ +DOO RQ KL

V ZD\ WR WK
H

IDVKLRQDEOH
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WURWWRLU � %URDGZD\� +H FRXOG YLHZ WKDW ૺPRVW YLOODLQRXV VSHFLPHQ RI
DUFKLWHFWXUH �ૻ WK

H

3DUN WKHDWHU � 6W � 3DXO 
 V � ZKLFK � ZLWK LWV VWHHSOH
WKH RWKHU ZD\ � VHHPV DV LI LW ZDQWHG WR ZDON RI

I

IURP DPLG VR PXFK
WXPXOW DQG GL

Q
ૻ � WKH ZLQGRZV RI &ROPDQ 
 V ERRN VWRUH � 7ULQLW\

&KXUFK � WKH $VWRU +RXVH � +H WKHQ ZRXOG MRLQ WK
H JOLWWHULQJ SURP

HQDGH RI IDVKLRQDEOH SHRSOH DO
O KHDGLQJ IR
U

WKH %DWWHU\ DQG WKHQ
KH ZRXOG ZULWH HFVWDWLFDOO\ �

*RGV � ZKDW D JORULRXV PRUQLQJ LW ZDV � -XVW HQRXJK RI HQHU
YDWLQJ � YROXSWXRXV KHDW  DQG MXVW HQRXJK EUHH]H WR ILO

O

WKH ZLQJV

RI WKH ]HSK\UV  DQG MXVW HQRXJK VXQVKLQH WR UHIOHFW D VSDUNOH

LQ WKH H\HV RI EHDXWLIXO ZRPHQ DQG MXVW HQRXJK SHRSOH ZDONLQJ

RQ WKH SDYH WR PDNH RQH FRQWLQXHG � FHDVHOHVV � GHYLOLVK � SURYRNLQJ �

GHOLFLRXV � JORULRXV MDP � ��
9DU\LQJ KLV SOHDVXUH � KH YLVLWHG D J\PQDVLXP DQG SLVWRO JDOOHU\ �

VSHQW DQ DIWHUQRRQ DW WKH %DWWHU\ OLVWHQLQJ WR WKH � VXEOLPH WRQH ૻ

RI WKH RFHDQ RU ZDWFKLQJ WZR VWHDPHUV UDFH � YLVLWHG WK
H

$PHULFDQ
0XVHXP ZKHUH D *\SV\ JLUO UHDG KLV SDOP � (YHQLQJ PLJKW LQFOXGH
WKH VSHFWDFOH RI D ILUH � D WHPSHUDQFH OHFWXUH � D IORZHU VKRZ � /HDYLQJ
WKH RIILFH ODWH DW QLJKW � KH REVHUYHG WKH $XURUD %RUHDOLV � ૺ ,W GL

G

QRW VKRRW XS LQ FROXPQV � DV LW XVXDOO\ GRHV � EXW UROOHG XS LQ ZDYHV �

OLNH DQ LOOXPLQDWHG RFHDQ �ૻ �� (YHQ WKHQ D FDUHVVHU RI OLIH � KH ZURWH
DERXW KLV H[SHULHQFHV � WKRXJK DSRORJL]LQJ WKDW DV D EXV\ HGLWRU KH

UHDOO\ VKRXOG ૺ GDVK LQWR ૻ D SROLWLFDO RU D MRXUQDOLVWLF IRH � ��

7KRXJK KLV HGLWRULDO ZRUN ZRXOG QRW DOORZ WLPH RII IRU FRPSOHWH
LQGXOJHQFH � WKH WKHDWUH FRQWLQXHG WR H[HUFLVH WKH DOOXUH RI KLV DGRO
HVFHQW GD\V � 3URJUDPV ZHUH D PLQJOLQJ RI WKH WULYLDO � WKH VKRGG\ �

WKH VSHFWDFXODU � DQG WKH HQGXULQJ � $W WKH 3DUN � %RXFFLFDXOW ZDV WKH
QHZ GUDPDWLVW � 6KDNHVSHDUH VWLOO KHOG WKH VWDJH RFFDVLRQDOO\ DW WKH
&KDWKDP � - � 5 � 6FRWW SOD\HG 0DFEHWK DQG &RULRODQXV � -RKQ 6HIWRQ �
WKH *ROGHQ )DUPHU � 7 � ' � 5LFH � KLV IDPRXV -LP &URZ DQG -XPER

-LP � $ ORYHU RI PXVLF � WRR � :KLWPDQ KHDUG WK
H

RSHUD 1RUPD DQG
$OSLQH PHORGLHV VXQJ E\ WKH 5DLQHUV �

:KLWPDQ DQQRXQFHG HGLWRULDOO\ KLV VXSSRUW IR
U EXLOGLQJ DQ $P

HULFDQ GUDPD � DQG KH ZDWFKHG ZLWK DGPLUDWLRQ &KDUORWWH &XVK
PDQ 
 V HIIRUWV WR FUHDWH D QDWLRQDO WKHDWUH � :KHQ KH ZDV LQYLWHG WR

SDUWLFLSDWH � KH DQVZHUHG � ૺ /HW XV KDYH DQ LQWHUQDWLRQDO FRS\ULJKW
ODZ � DQG ZH VKDOO KDYH D QDWLRQDO GUDPD � DQG OLWHUDWXUH DOVR �ૻ ��

:KLWPDQ 
 V RWKHU OLWHUDU\ LQWHUHVWV UHYHDO WKHPVHOYHV WKURXJK RF
FDVLRQDO FRPPHQW � ,Q D GHIHQVH RI 'LFNHQV � KH SRLQWHG RXW WR $XURUD
UHDGHUV WKDW %R] KDG QRW H[DJJHUDWHG WKH ZLFNHGQHVV RI KLV FKDUDF
WHUV � IRU ZHUH QRW -DPHV *RUGRQ %HQQHWW DQG 3DUN %HQMDPLQ OLNH
4XLOS � 6LNHV � DQG )DJLQ " :KLWPDQ DWWDFNHG RWKHU SRSXODU (QJOLVK
ZULWHUV � WKH � IOLSSDQW SHUSHWUDWRUV ૻ RI &KDUOHV 2 
0DOOH\ � 7KH ,ULVK
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/RQJWHG DW WK
H

WK
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ERXQFHG IR
UH

H[

'UDJRRQ � 5DQGRP 5HFROOHFWLRQV LQ ([HWHU +DOO � DQG +DQG\ $QG\ �

,Q VFDWWHUHG SDUDJUDSKV KH VFROGHG &RRSHU IRU KLV OLEHO VXLWV DJDLQVW
HGLWRUV � SUDLVHG /RQJIHOORZ DV EHLQJ ૺ RQH RI WKH EHVW RI $PHULFDQ
EDUGV � � �� DQG VQHHUHG DW WKH SRHWLF DQG GUDPDWLF SUHWHQVLRQV RI

3DUN %HQMDPLQ � +
H

GHFODUHG WKDW %U\DQW ZDV WKH JUHDWHVW SRHW RI

WKH GD\ � /DWH LQ $SULO :KLWPDQ DQQRXQFHG D SODQ WR ZULWH D ZHHNO\
OLWHUDU\ FULWLFLVP � EXW KH OHIW WKH SDSHU EHIRUH H[HFXWLQJ LW �

7KH PRVW LPSRUWDQW LQWHOOHFWXDO FRQWULEXWLRQ WKDW WKH FLW\ PD\
KDYH PDGH WR :KLWPDQ GXULQJ KLV $XURUD FDUHHU ZDV D ILUVW �KDQG
DFTXDLQWDQFH ZLWK (PHUVRQ DQG WUDQVFHQGHQWDOLVP � +H KDG KDG VHY
HUDO RSSRUWXQLWLHV WR OHDUQ VRPHWKLQJ DERXW (PHUVRQ � WK

H

'HPR
FUDWLF 5HYLHZ KDG FDUULHG DQ H[WHQVLYH UHYLHZ RI 1DWXUH � WKH 1HZ

:RUOG KDG H[DPLQHG WKH (VVD\V � DQG WKH 7ULEXQH KDG UHSULQWHG
WKHP � $V HDUO\ DV )HEUXDU\ �� � ���� � WKH $XURUD KDG FDUULHG D FRO
XPQ GHILQLWLRQ RI WUDQVFHQGHQWDOLVP � $QG QRZ � HDUO\ LQ 0DUFK �

(PHUVRQ FDPH WR WKH 1HZ <RUN 6RFLHW\ /LEUDU\ WR UHDG D VHULHV RI

VL
[

OHFWXUHV RQ ૺ 7KH 7LPHV �ૻ

2
Q 0RQGD\ � 0DUFK � � WK
H

$XURUD GHVFULEHG (PHUVRQ 
 V 6DWXUGD\
HYHQLQJ OHFWXUH RQ ૺ 3RHWU\ RI WKH 7LPHV �ૻ 2

Q 7XHVGD\ � WK
H

$XURUD
WULHG WR H[SODLQ WUDQVFHQGHQWDOLVP � VNHWFKLQJ LQ IRXU KXQGUHG ZRUGV

LWV .DQWLDQ EDVLV DQG (PHUVRQ 
 V LQWHUSUHWDWLRQ �ૺ ,Q WKH ODQJXDJH RI

0U � (PHUVRQ KLPVHOI  ૺ 7KLV LV WKH HUD RI LQGLYLGXDOLW\ � ,W LV $OO
6RXOV 'D\ � 
ૻ 2

Q 0DUFK �� � WKH $XURUD GHVFULEHG (PHUVRQ �

7KH OHFWXUH RI WKLV JUHDW JXQ RI WUDQVFHQGHQWDOLVP ZDV DW

WHQGHG E\ D YHU\ IXOO DQG IDVKLRQDEOH DXGLHQFH ODVW HYHQLQJ �

0U � ( � LV D TXLHW � HDV\ VSHDNHU � ZLWK PXFK JUDFH � DQG D OLWWOH RI

WKH <DQNHH WZDQJ LQ KLV YRLFH � :H VKRXOG QRW EH VXUSULVHG LI KH

PDGH D JRRG PDQ\ FRQYHUWV LQ *RWKDP �

7ZR ZHHNV ODWHU :KLWPDQ QRWHG WKDW (PHUVRQ 
 V OHFWXUHV KDG JLYHQ

D ૺ VHYHUH VKRFN WR WKH UHOLJLRXV PLQG RI WKH FRPPXQLW\ �ૻ ��

:KLWPDQ DJDLQ H[SUHVVHG D -HIIHUVRQLDQ FRQFHSW � WKDW ૺ WKH EHVW
JRYHUQPHQW LV WKDW ZKLFK JRYHUQV OHDVW �ૻ ZKHQ KH UHFRPPHQGHG
IHZHU VHVVLRQV RI OHJLVODWXUHV DQG &RQJUHVV � DV D UHVXOW RI WKHLU
ZRUN � KH VDLG � WKLQJV ZHUH DOZD\V ZRUVH DW WKH HQG RI D VHVVLRQ WKDQ

DW WKH EHJLQQLQJ � +H FRQGHPQHG WKH ૺ RIILFLRXVQHVV RI WKH ODZ �PDNLQJ
SRZHUV ૻ DQG WKHLU WHQGHQF\ WR �PHGGOH ZLWK HYHU\ WKLQJ � DQG GH

UDQJH HYHU\ WKLQJ  IURP RXU LQWHUFRXUVH ZLWK IRUHLJQ HPSLUHV GRZQ

WR WKH R\VWHU WUDGH �ૻ �� +
H

VWUXFN RXW EROGO\ DJDLQVW D SURSRVHG ELOO

WR PDNH OLFHQWLRXVQHVV DQG LPPRUDOLW\ D SHQDO RIIHQVH � /DZV ZRXOG
QRW � FRXOG QRW UHPDNH PDQ QRU � VXSHUVHGH QDWXUH �ૻ +LV HGLWRULDO
FRQWDLQHG WKLV VWDWHPHQW RI KLV IDLWK LQ WKH LQGLYLGXDO �

:H DUH EHJLQQLQJ WR IHHO � QRW LQ WKHRU\ PHUHO\ � �WKDW KDV
ORQJ EHHQ WKH FDVH � � EXW LQ UHDOLW\ � WKDW HYHU\ EHLQJ ZLWK D
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UDWLRQDO VRXO LV DQ LQGHSHQGHQW PDQ� DQG WKDW RQH LV VXFK D PDQ
DV DQRWKHU � DQG WKDW DO

O

VRYHUHLJQ ULJKWV UHVLGH ZLWKLQ KLPVHOI �

DQG WKDW LW LV D GDQJHURXV WKLQJ WR GHOHJDWH WKHP WR OHJLVODWXUHV � ��

:KLWPDQ SULQWHG WZR RI KLV RZQ SRHPV LQ WKH $XURUD �ૺ 7KH 'HDWK

DQG %XULDO RI 0F'RQDOG &ODUNH � $ 3DURG\ ૻ LV EDVHG XSRQ &KDUOHV
:ROIH 
 V ૺ 7KH %XULDO RI 6L

U

-RKQ 0RRUH DW &RUXQQD �ૻ DQ H[WUHPHO\
SRSXODU SHULRG SLHFH � +LV RWKHU SRHP � � 7LPH WR &RPH �ૻ LV D UHYLVLRQ

RI ૺ 2XU )XWXUH /RW �ૻ SULQWHG ILUVW LQ KLV RZQ /RQJ ,VODQGHU � 7KHVH
GHULYDWRU\ MXYHQLOLD PHUHO\ DFFHQWXDWH WK

H SUHFRFLW\ RI :KLWPDQ 
 V

RWKHU DFKLHYHPHQWV �
:KLWPDQ 
 V $XURUD SURVH UHYHDOV PRUH RI KLV QDWLYH FKDUDFWHU

KLV LQGLYLGXDOLW\ RU HFFHQWULFLW\ RI VW\OH � KL
V

LQWXLWLYH UDWKHU WKDQ
ORJLFDO SUHVHQWDWLRQ RI WKRXJKW � KLV EURDGO\ LPSUHVVLRQLVWLF UHFHS
WLRQ RI IDFWV DQG LGHDV � KL

V VHQWLPHQWDOLW\ � +H DGPLWWHG ODWHU WKDW KL
V

SRHWLF PHWKRG ZDV ૺ WR ZULWH LQ WKH JXVK � WKH WKURE � WKH IORRG RI WKH
PRPHQW �ૻ �� 7KH KDELW PD\ KDYH GHULYHG IURP WKH QHHG WR ZULWH
XQGHU SUHVVXUH WR PHHW QHZVSDSHU GHDGOLQHV � 6RPH RI KLV HDUO\
SURVH PDQQHULVPV ZRXOG EH FDUULHG RYHU LQWR KL

V

ODWHU SRHWU\ � KL
V

HMDFXODWRU\ VW\OH � KL
V

ORQJ FDWDORJXHV � KLV LJQRULQJ RI FRQYHQWLRQDO
V\QWD[ � DQG WKH XVH RI WKH GDVK �

1RW DO
O RI WK
H

OHYHOV RI SURVH ODQJXDJH LQ WKH $XURUD DU
H

HTXDOO\
HIIHFWLYH � :KLWPDQ ZDV TXLFN WR LGHQWLI\ D ULYDO 
 V HUURUV � 2

I

-DPHV
*RUGRQ %HQQHWW � KH ZURWH �ૺ <HVWHUGD\ KH FDPH RXW ZLWK RQH RI KLV
XVXDO XQJUDPPDWLFDO OHDGHUV LQ ZKLFK VKDOO DQG ZLOO ZHUH PRVW
EHDXWLIXOO\ FRQIRXQGHG �ૻ %XW KH KLPVHOI FRXOG ZULWH RI WKH *OREH
+RWHO DV � D WDVW\ VWUXFWXUH � � DQG XVH D ૺ SUHWW\ FRQVLGHUDEOH ૻ QXP
EHU � RU IODYRU KL

V

HGLWRULDOV ZLWK ૺ VRIW VRDS �ૻ ૺ ZKROH KRJ ,ULVK �ૻ

DQG ૺZH GR QRW H[SHFW WR VHW WKH 1RUWK 5LYHU RQ ILUH �ૻ +H FRXOG
QRW UHVLVW XVLQJ WKLV RQH WZLFH �ૺ *HQHUDO 6FRWW NQRFNHG DO

O

KLV SURV
SHFWV LQWR D GLVDUUDQJHG FKDSHDX �ૻ

%XW WKH \RXQJ HGLWRU 
 V PRVW VXUSULVLQJ VW\OLVWLF WUDLW LV KLV XVH RI

)UHQFK ZRUGV DQG SKUDVHV � 6L[ \HDUV EHIRUH KH ZRXOG KHDU )UHQFK
VSRNHQ LQ 1HZ 2UOHDQV � :KLWPDQ ZURWH RI \RXQJ LQPDWHV RI D GH
WHQWLRQ KRPH OLQLQJ XS ૺ HQ PLOLWDLUH ૻ DQG PDUFKLQJ WR WKH � VDOOH HW

PDQDJHU > VL
F @ �ૻ ,Q DQRWKHU DUWLFOH KH XVHG ૺ QRXV YHUURQV �ૻ :KLWPDQ

SUREDEO\ SLFNHG XS KL
V ERUURZLQJV IURP WKH $XURUD 
 V VRFLHW\ UH

SRUWV � IRU )UHQFK SKUDVHV ZHUH XVHG IUHTXHQWO\ WR JLYH WRQ WR WKHVH
DFFRXQWV �

QZDVTXLFN
\HVWHUGD\ KH FDOO DQ

G

Z
LOO

Z
KH

*OREH

HQQHWW � KH

OHDGHUV LQ

ZKLFVHOI FRXOG Z
UL
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)RU DOPRVW WZR PRQWKV :KLWPDQ KDG ZULWWHQ RI KLPVHOI DQG RI

1HZ <RUN � RI SROLWLFV � SHUVRQDOLWLHV � GUHDPV � FXULRVLWLHV � LGHDV � +H
KDG GLVSOD\HG XWWHU KRVWLOLW\ WRZDUG UHOLJLRXV LQWHUIHUHQFH LQ VHFXODU
DIIDLUV � KH KDG ZDJHG WKH XVXDO HGLWRULDO ZDUIDUH ZLWK VHYHUDO FRQ
WHPSRUDULHV� +H KDG H[KLELWHG HDJHUQHVV WR PLQJOH ZLWK WKH OLIH
RI WKH FLW\ DQG DVVLPLODWH DO

O
RI LWV VWUDQJH DQG YDULRXV LQFLGHQWV 

PXUGHU WULDOV � GDQFHV � DXFWLRQV � WKH WKHDWUH � (PHUVRQLDQ WUDQVFHQG
HQWDOLVP � JRVVLS DERXW 'DQLHO :HEVWHU 
 V PRUDOV � 3URXG DQG KDQG
VRPH LQ KLV ILQHU\ DQG KDSS\ LQ WKH JORZ RI \RXWK � :KLWPDQ KDG
ZDONHG WKH VWUHHWV �

:DVQ 
 W LW EUDYH � $QG GLGQ 
 W ZH ODXJK �QRW RXWZDUGO\  WKDW
ZRXOG KDYH EHHQ YXOJDU � EXW LQ WKH LQZDUG VRXO 
 V EHGFKDPEHU �

ZLWK YHU\ H[FHVV RI GHOLJKW DQG JODGQHVV " 2 � LW LV D EHDXWLIXO
ZRUOG ZH OLYH LQ � DIWHU DO

O
� ��

7KH RQH RWKHU WKLQJ :KLWPDQ GLG HQGHG KLV HGLWRUVKLS � KH TXDU
UHOHG ZLWK KLV HPSOR\HUV � 2

Q 0D\ � � WKH $XURUD SULQWHG D VTXLE �

ૺ 7KHUH LV D PDQ DERXW RXU RIILFH VR OD]\ WKDW LW WDNHV WZR PHQ WR RSHQ
KLV MDZV ZKHQ KH VSHDNV � ,I \RX NLFN KLP KH 
 V WRR LGOH WR FU\ � IRU
WKHQ KH 
 G KDYH WR ZLSH KLV H\HV � :KDW FDQ EH GRQH ZLWK KLP "ૻ 2Q
0D\ �� WKH $XURUD FDUULHG WKLV DQQRXQFHPHQW XQGHU WKH PDVWKHDG �

ૺ0U � :DOWHU :KLWPDQ GHVLUHV XV WR VWDWH WKDW KH KDV EHHQ IRU WKUHH

RU IRXU ZHHNV SDVW � DQG QRZ LV � HQWLUHO\ GLVFRQQHFWHG ZLWK WKH HGLW
RULDO GHSDUWPHQW RI WKH $XURUD �ૻ

$FFRUGLQJ WR :LOOLDP &DXOGZHOO � D \RXQJ W\SHVHWWHU LQ WKH $XURUD
VKRS � WKH TXDUUHO FDPH RYHU :KLWPDQ 
 V UHIXVDO WR DOORZ +HUULFN WR

� WRQH ૻ WKH OHDGHUV �ૺ ,I \RX ZDQW VXFK VWXII LQ WKH $XURUD � ZULWH LW
\RXUVHOI �ૻ KH WROG KLV SXEOLVKHU � +HUULFN FRXQWHUHG E\ FDOOLQJ :KLW
PDQ � WKH OD]LHVW IHOORZ ZKR HYHU XQGHUWRRN WR HGLW D FLW\ SDSHU � � ��

:KLWPDQ 
 V UHYHQJH FDPH WKDW VXPPHU ZKHQ KH XVHG VSDFH LQ KLV
QH[W SDSHU � WKH (YHQLQJ 7DWWOHU � WR UHSHDW LQVXOWLQJ WLUDGHV DJDLQVW
+HUULFN DQG 5RSHV ZULWWHQ E\ WKH HGLWRU RI WKH +DUWIRUG �&RQQHFWL
FXW � 5HYLHZ � 7KH $XURUD SXEOLVKHUV FODLPHG WKDW WKH +DUWIRUG HG
LWRU RZHG WKHP VHYHQW\ GROODUV IRU WKH VDOH RI ZRRGFXWV DQG FDOOHG
KLP ૺ D FRQWHPSWLEOH VSRQJH �ૻ :KLWPDQ JOHHIXOO\ IROORZHG WKH ILJKW

DQG EURXJKW WR WKH 1HZ <RUN SXEOLF WKH ODWHVW H[FKDQJH RI LQVXOWV �

2Q $XJXVW �� +HUULFN DQG 5RSHV WROG WKHLU UHDGHUV WKDW DQ DEXVLYH
DUWLFOH IURP WK

H

+DUWIRUG SDSHU KDG DSSHDUHG LQ ૺ D VPDOO �ૺ REVFXUH
GDLO\ 
 QRZ XQGHU WKH FRQWURO RI D 
SUHWW\ SXS 
 RQFH LQ RXU HPSOR\
PHQW � EXW ZKRVH LQGROHQFH � LQFRPSHWHQFH � ORDIHULVP DQG EODFNJXDUG



,1752'8&7,21 � ��

KDELWV IRUFHG XV WR NLFN KLP RXW RI RIILFH�ૻ 7KH SUHWW\ SXS � RI FRXUVH �
ZDV :KLWPDQ �
+HUULFN DQG 5RSHV TXRWHG :KLWPDQ 
V RZQ UHDVRQV IRU OHDYLQJ

WKH $XURUD �

7KHUH LV LQ WKLV FLW\ D WUDVK\ � VFXUULORXV� DQG REVFHQH GDLO\
SDSHU � XQGHU FKDUJH RI WZR DV GLUW\ IHOORZV� DV HYHU ZHUH DEOH
E\ WKH IRUFH RI EUDVV � LJQRUDQFH RI WKHLU RZQ LJQRUDQFH � DQG D
FRDUVH PDQQHU RI IDPLOLDULW\ � WR SXVK WKHPVHOYHV DPRQJ JHQWOH
PHQ � 1RW FDSDEOH LQ WKHLU RZQ VFRQFHV RI FRQVWUXFWLQJ WZR OLQHV
RI JUDPPDU RU PHDQLQJ� WKH\ DUH LQ WKH KDELW � HYHU\ PRQWK RU VR�
� IRU QR PDQ FDQ UHPDLQ ORQJHU WKDQ WKDW WLPH LQ WKHLU FRQFHUQ ��
RI HQJDJLQJ VRPH OLWHUDU\ SHUVRQ WR ૺ GRૻ WKHLU SDSHU � :H� LOO

VWDUUHG E\ )DWH  ZHUH � VRPH VL[ PRQWKV VLQFH � XQIRUWXQDWH
HQRXJK WR DOORZ RXUVHOI WR EH LQGXFHG E\ WKH VFDPSV LQ TXHVWLRQ �

WR WDNH WKH HGLWRULDO FKDUJH RI WKHLU VKHHW � 'XULQJ WKH IHZ ZHHNV
ZH FRQWLQXHG WKHUH � ZH VDZ � LQ WKH LQVWDQFH RI WKHVH WZR LOO EUHG
YDJDERQGV � PRUH PHDQ VHOILVKQHVV  PRUH GLVUHJDUG RI DO

O PDQOL
QHVV DQG JRRG PDQQHUV  PRUH ORZ GHFHLWVPRUH DWWHPSWV DW

OHY\LQJ ૺEODFN PDLO ૻ � KHDUG PRUH JURVV EODVSKHP\ DQG SUXULHQW
FRQYHUVDWLRQ � WKDQ HYHU EHIRUH LQ RXU OLIH �

+HUULFN DQG 5RSHV UHIXWHG WKHLU HUVWZKLOH HGLWRU �

7KLV IHOORZ WHOOV KLV RZQ VWRU\ � :H ZHUH ILQH IHOORZV DV ORQJ

DV ZH FRQVHQWHG WR SD\ KLP IR
U ORDILQJ DERXW RXU RIILFH � EXW Z
H

GLGQ 
 W KDSSHQ WR ZDQW KL
P � DQG �  RI FRXUVH Z
H

DU
H GLUW\ IHOORZV � 


7KLV LV WKH ODVW PHQWLRQ RI :KLWPDQ LQ WKH FROXPQV RI WKH $XURUD �

> 7KH HGLWRUV KDYH UHSURGXFHG WKH $XURUD 
 V H[DFW WH[W � 7KHLU RQO\ OLEHUW\
KDV EHHQ WDNHQ LQ SURYLGLQJ WLWOHV IR

U

VRPH RI :KLWPDQ 
 V HGLWRULDOV � WKHVH
LQVHUWLRQV DUH HQFORVHG ZLWK EUDFNHWV � @
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HQHRSOH
RIDKLFK

WKH\PHGV
RIZDWWHU

ZHHN
� IR

U WK
H
P
H(: <25. LV D JUHDW SODFH  D PLJKW\ ZRUOG LQ LWVHOI �

6WUDQJHUV ZKR FRPH KHUH IRU WKH ILUVW WLPH LQ WKHLU
OLYHV � VSHQG ZHHN DIWHU ZHHN � DQG \HW ILQG WKDW WKHUH DUH
VWLOO KXQGUHGV RI ZRQGHUV DQG VXUSULVHV � DQG � WR WKHP �

RGGLWLHV � ZKLFK WKH\ KDYH QRW KDG D FKDQFH RI H[DPLQLQJ � +HUH DUH
SHRSOH RI DO

O

FODVVHV DQG VWDJHV RI UDQN  IURP DO
O

FRXQWULHV RQ WK
H

JOREH HQJDJHG LQ DO
O

WKH YDULHWLHV RI DYRFDWLRQV RI HYHU\ JUDGH �

HYHU\ KXH RI LJQRUDQFH DQG OHDUQLQJ � PRUDOLW\ DQG YLFH � ZHDOWK DQG
ZDQW � IDVKLRQ DQG FRDUVHQHVV � EUHHGLQJ DQG EUXWDOLW\ � HOHYDWLRQ DQG
GHJUDGDWLRQ � LPSXGHQFH DQG PRGHVW\ �
&RPLQJ XS %URDGZD\ � IURP WKH %RZOLQJ *UHHQ � DQ REVHUYHU ZLOO

QRWLFH � RQ HDFK VLGH � WDOO � TXLHW ORRNLQJ KRXVHV � ZLWK QR JUHDW DVSHFW

RI OLIH RU EXVLQHVV � 7KHVH DUH PRVWO\ ERDUGLQJ KRXVHV � DQG QRWZLWK
VWDQGLQJ WKHLU VWLOO ORRN � WKH\ QR GRXEW FRQWDLQ ZLWKLQ WKHLU ZDOOV QR

VPDOO QXPEHU RI RFFXSDQWV � +HUH WKH VLGHZDONV DQG WKH VWUHHW SUH
VHQW EXW IHZ SDVVHQJHUV � $IWHU SDVVLQJ 7ULQLW\ &KXUFK � KRZHYHU � WKH
FURZG WKLFNHQV � DQG WKH JURXQG VWRULHV RI WKH EXLOGLQJV DUH SULQ
FLSDOO\ RFFXSLHG DV VKRSV � $ORQJ WKLV VHFWLRQ RI %URDGZD\ DUH VHY
HUDO FUDFN KRWHOV � ,I \RX SDVV DW WKH ODWWHU SDUW RI WKH GD\ � \RX ZLOO
VHH OLWWOH JURXSV RI ZHOO GUHVVHG PHQ � SLFNLQJ WKHLU WHHWK OD]LO\ � DQG
HQMR\LQJ DQ DIWHU GLQQHU ORXQJH � 1HDU KHUH � WKHUH DUH WZR VKRSV
ZKLFK GHVHUYH HVSHFLDO QRWLFH � -XGJLQJ E\ WKHLU FDSDFLRXV ZLQGRZV �

WKH\ DUH IR
U

WK
H

VDOH RI NQLFNQDFNV � DQG IDQF\ DUWLFOHV RI DO
O GHVFULS

WLRQV � IURP D FKHVV ERDUG RU DQ HVFULWRLUH WR D WRRWKSLFN � )URP D

JODQFH DW WKHVH WUHDVXUHV � D SHUVRQ FDQ KDUGO\ KHOS UHIOHFWLQJ KRZ
PDQ\ WKRXVDQG ZDQWV � DOWRJHWKHU LPDJLQDU\ � RQH PD\ EH OH

G

WR

KDYH WKURXJK WKH UHILQHPHQWV RI FLYLOL]DWLRQ �

'LUHFWO\ DIWHUZDUG � \RX ZLOO QRWLFH WZR FURZGV JD]LQJ DW WKH SULQWV

LQ WK
H

ZLQGRZV RI D ERRN VWRUH � 7KLV LV &ROPDQ 
 V � ,I \RX FKDQFH WR

VWRS WKHUH IRU WKH VDPH SXUSRVH DV WKH UHVW � ORRN RXW IRU WKH FRQWHQWV

RI \RXU SRFNHWV � :HPHDQ WKLV LQ D GRXEOH VHQVH � IRU LI \RX DUH QRW
LQFLWHG WR SXUFKDVH VRPH RI WKH DOOXULQJ OLWHUDU\ EHDXWLHV WR EH KDG

DW &ROPDQ 
 V � LW LV TXLWH SRVVLEOH WKDW \RX PD\ EH RWKHUZLVH UHOLHYHG

RI \RXU FDVK E\ VRPH RI WKH VZHOOV ZKR WKHUH GR FRQJUHJDWH �

7KHQ \RX FRPH WR ZKHUH WKH 3DUN WKUXVWV RXW DV D NLQG RI ZHGJH
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EHWZHHQ %URDGZD\ DQG WK
H EHJLQQLQJ RI 3DUN 5RZ � ,I \RX WDNH WKH

OHIW � \RX KDYH WR PDNH ZD\ DJDLQVW D JUHDW FXUUHQW RI IDVKLRQ � LGOH
QHVV � DQG IRSSHU\ � 6XSSRVH \RX WXUQ WR WKH ULJKW �

'RZQ \RX ZDON � ILUVW VWRSSLQJ WR JD]H D PRPHQW DW 6W � 3DXO 
 V �

ZKLFK � ZLWK LWV VWHHSOH WKH RWKHU ZD\ � VHHPV DV LI LW ZDQWHG WR ZDON
RII IURP DPLG VR PXFK WXPXOW DQG GL

Q
 DQG DW WKDW YHU\ UHVSHFWDEOH

VPDOO FLW\ � WKH $VWRU +RXVH � $ IHZ URGV � DQG \RX DUH LQ IURQW RI DQ

DPELJXRXV VWUXFWXUH � RI D GLUW\ ZKLWH FRORU � DQG ZKLFK \RX LQWHUQ
DOO\ VH

W
GRZQ LQ \RXU PLQG DV WKH PRVW YLOODLQRXV VSHFLPHQ RI DUFK

LWHFWXUH \RX HYHU EHKHOG � 7KLV LV WKH 3DUN WKHDWUH  RU � DV VRPH RI

RXU SHRSOH � ZLWK D YHU\ XQWDVW\ KDELW RI FRS\LQJ ZKDWHYHU LV IRUHLJQ �

WHUP LW � WKH 2OG 'UXU\ � <RX ZLOO QRW ZRQGHU � ZKHQ \RX KHDU WKDW
WKH PDQDJHU KDV EHHQ YHU\ XQVXFFHVVIXO RI ODWH � PDXJUH DO

O
KL
V

HQHU
JHWLF DQG OLEHUDO FDWHULQJ � :KDW EHQLJQDQW VSLULW FRXOG HYHU SOXPH
KLV ZLQJV RQ WKH WRS RI VXFK D WHPSOH "

%\ DQG E\ � \RX DUULYH DW DQ RSHQ VSDFH � ZKHUHDERXW � LI \RX ORRN
VKDUS � \RX ZLOO EHKROG WK

H

QDPH RI RQH RI WKH ZRQGHUV RI WKH FLW\

 WKDW LV � WKH ૺ 1HZ <RUN $XURUD �ૻ � ,Q DO
O SUREDELOLW\ \RXU HDUV ZLOO

EH JUHHWHG ZLWK WKH GLVFRUGDQW QRWHV RI WKH QHZVER\V � ZKR JHQHUDOO\
PXVWHU KHUH LQ JUHDW IRUFH � $ GRRU RU WZR IXUWKHU LV 7DPPDQ\ +DOO �

WKH 0HFFD RI GHPRFUDF\  WKH WLPH KRQRUHG � VRXO HQGHDUHG KRO\ RI

KROLHV � WR DOO ZKR JR IRU DQWL PRQRSRO\ � DQG WKH ODUJHVW IUHHGRP RI

WKH ODUJHVW QXPEHU �

7KH &LW\ +DOO RQ WKH OHIW � ZLWK LWV UHGXQGDQFH RI PDUEOH WUDFHU\
DQG RUQDPHQW � ZLOO QRW SUREDEO\ VWULNH \RX DV EHLQJ DQ\WKLQJ YHU\
H[WHQVLYH  VR SDVV ZH RQ �

1RZ \RX FRPH LQWR WKH UHJLRQ RI -HZV � MHZHOU\ � DQG VHFRQG KDQG
FORWKLQJ � +HUH DQG WKHUH � WKH PDJLF ૺ WKUHH EDOOV ૻ KROG RXW KRSH WR

WKRVH ZKRVH LOO OXFN PDNHV WKHP JUDVS DW HYHQ WKH VPDOOHVW IDYRUV �
3DVVLQJ WKH 3HDUO VWUHHW FURVVLQJ � DQG WKH &KDWKDP WKHDWUH � \RX

DUH LQ WKH ODUJH WULDQJOH ZKLFK SHRSOH FDOO &KDWKDP VTXDUH � ,Q WKH
PLGGOH DUH GUD\ FDUWV � FRDFKHV � DQG FDEV � RQ WKH ULJKW ORRP XS VPDOO
KLOOV RI IXUQLWXUH � RI HYHU\ TXDOLW\ � ZLWK KHUH DQG WKHUH DQ DXFWLRQ
HHU � VWDQGLQJ RQ D WDEOH RU EDUUHO WRS � DQG FU\LQJ RXW WR WKH FURZG
DURXQG KL

P � WKH PHULWV RI WKH DUWLFOHV � DQG WKH ELGV PDGH IRU WKHP �

7KHQ XS WKH %RZHU\ � ZKLFK SUHVHQWV WKH PRVW KHWHURJHQHRXV PH
ODQJH RI DQ\ VWUHHW LQ WKH FLW\ � VWRUHV RI DO

O

NLQGV DQG SHRSOH RI DO
O

NLQGV � DUH WR EH PHW ZLWK HYHU\ IRUW\ URGV � <RX FRPH E\ DQG E\ WR

WKH %RZHU\ WKHDWUH � WKLV LV RQH RI WKH EHVW ORRNLQJ EXLOGLQJV LQ WKH
FLW\ �
,I \RX NHHS XS WKH %RZHU\ � \RX ZLOO ORVH \RXUVHOI DW ODVW LQ WKH

PLGVW RI YDFDQW VTXDUHV � XQIHQFHG ORWV � DQG XQEXLOW VWUHHWV �

,I \RX WXUQ WR WKH ULJKW � \RX ZLOO FRPH LQWR VRPH RI WKH GLUWLHVW
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ORRNLQJ SODFHV LQ 1HZ <RUN � 3LWW� 5LGJH� $WWRUQH\ DQG :LOOHWW
VWUHHWV � DQG DO

O

WKHUHDERXW � DUH TXLWH WKLFNO\ VHWWOHG ZLWK *HUPDQ
HPLJUDQWV �

,I \RX ZLQG \RXU VWHSV OHIWZDUG � \RX ZLOO KDYH D FKDQFH RI SURP
HQDGLQJ WR VXLW DQ\ WDVWH \RX PD\ EH SRVVHVVHG RI � <RX FDQ OHDG RI

I

LQWR VRPH RI WKH PRVW DULVWRFUDWLF WKRURXJK � IDUHV � RU VRPH RI WKH
ORZHVW � RU VRPH RI D PHGLXP EHWZHHQ ERWK �

>0$5&+ � � ���� @
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:KRHYHU GRHV QRW NQRZ WKDW ૺ RXU FLW\ ૻ LV WKH JUHDW SODFH RI WKH
ZHVWHUQ FRQWLQHQW � WKH KHDUW � WKH EUDLQ � WKH IRFXV � WKH PDLQ VSULQJ �

WKH SLQQDFOH � WKH H[WUHPLW\ � WKH QR PRUH EH\RQG � RI WK
H

1HZ :RUOG

 ZKRHYHU GRHV QRW NQRZ WKLV � ZH VD\ � PXVW KDYH EHHQ EURXJKW XS

LQ D SODFH ZKHUH WKH\ � GLGQ 
 W WDNH WKH SDSHUV �ૻ DQG ZKHUH WKH
$XURUD � LQ SDUWLFXODU � KDG QHYHU VFDWWHUHG LWV HIIXOJHQW OLJKW �

7KH WZR JUHDW FKDQQHOV RI FRPPXQLFDWLRQ WKURXJK WKH FLW\ � DUH
%URDGZD\ � DQG &KDWKDP VWUHHW � RI ZKLFK WKH %RZHU\ LV QRWKLQJ
PRUH WKDQ D FRQWLQXDWLRQ � $W D OLWWOH EHIRUH VXQULVH � LI \RX DUH DQ

HDUO\ ULVHU � \RX PD\ EHKROG D VOLJKW KXPDQ VWUHDP � EHJLQQLQJ WR

VHW GRZQ %URDGZD\ � 7KH PLONPHQ 
 V FDUWV � DQG RFFDVLRQDOO\ D FDU �

ULDJH IURP RQH RI WKH ODQGLQJV ZKHUH VWHDPERDWV DUULYH HDUO\ LQ

WKH PRUQLQJ � GDVK KDVWLO\ DORQJ WK
H

VWUHHW � 7KH SHGHVWULDQV DUH
QHDUO\ DO

O

ZRUNPHQ � JRLQJ WR WKHLU GDLO\ WRLO � DQG PRVW RI WKHP FDU
U\LQJ OLWWOH WLQ NHWWOHV FRQWDLQLQJ WKHLU GLQQHU � QHZVPHQ � DOVR � ZLWK
EXQGOHV RI WKH GDPS PRUQLQJ SDSHUV VWUDSSHG WR WKHLU VLGHV � SHRSOH
QRZ DQG WKHQ � RI PRUH IDVKLRQDEOH DSSHDUDQFH � ZKR KDYH ZLVHO\
URXVHG WKHPVHOYHV IURP WRUSLG VOXPEHU � DQG FRPH IRUWK WR VQXII WKH
PRUQLQJ DL

U � )UHTXHQWO\ � WRR � \RX PD\ PHHW D VOHHS\ ORRNLQJ ER\ �

QHDWO\ GUHVVHG � DQG VZLQJLQJ D ODUJH EUDVV NH\ DV KH JRHV DORQJ � +H

LV DQ XQGHU FOHUN LQ VRPH VWRUH � DQG RQ KLV ZD\ WR RSHQ WKH HVWDE
OLVKPHQW � VZHHS LW RXW � DQG � LI QHHG PD\ EH � NLQGOH WKH ILUH � %H FDUH

IX
O � DV \RX SDVV � OHVW \RX JHW D VRXVLQJ IURP VRPH RI WKRVH ,ULVK

VHUYDQW ZRPHQ � VFUXEELQJ WKH PDUEOH VWRRSV � DQG GDVKLQJ SDLOV RI

ZDWHU XSRQ WKH IODJJLQJ RI WKH VLGH ZDONV �

$V WKH VXQ PRXQWV WKH KRUL]RQ � WKH VFHQH DVVXPHV DQRWKHU DQG D

IDU GLIIHUHQW DVSHFW � *UDGXDOO\ WKH ZRUNLQJ �GD\ DSSHDUDQFH RI %URDG
ZD\ LV FKDQJHG � DQG WKH SDWULFLDQV RI RXU JUHDW PHWURSROLV WDNH SRV
VHVVLRQ LQ IRUFH � 2Q WKH VXQQ\ VLGH DV WKH QRRQ GUDZV RQ � EHDXWLIXO
ZRPHQ DQG JRRG ORRNLQJ PHQ � RFFDVLRQDOO\ LQWHUVSHUVHG ZLWK DQ
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RYHU �GUHVVHG GDQG\ �PHHW WKH H\H � ,W PD\ ZHOO EH VDLG � LQGHHG � WKDW
LQ $PHULFD WKHUH LV RQO\ WKH %URDGZD\�
,I \RX KDYH WUDYHOOHG RYHU WKH ZRUOG � \RX ZLOO KDUGO\ UHPHPEHU

D OLYHOLHU RU PRUH EULOOLDQW DQG GDVK\ VFHQH � WKDQ WKH SDYH SUHVHQWV
LQ %URDGZD\ IURP WZR WLOO IRXU R
FORFN LQ WKH DIWHUQRRQ RI D SOHDVDQW
GD\�
$W VXQVHW� WK

H

GLUHFWLRQ RI WKH FXUUHQW LV FRQWUDU\ WR ZKDW LW ZDV
LQ WKH PRUQLQJ  VHWWLQJ XSZDUG � WKDW LV � IURP WKH %RZOLQJ *UHHQ

WR 8QLRQ 3DUN � 7KH VDPH SHRSOH ZKR ZHQW GRZQ LQ WKH PRUQLQJ
QRZ UHWXUQ � FDUU\LQJ ZLWK WKHP WKH VDPH OLWWOH WLQ NHWWOHV � %XW WKH
FURZG LV DW WKLV WLPH VR PXFK JUHDWHU WKDW WKH LQIXVLRQ RI WKH KRPH
ZDUG ERXQG PHQ LV EXW D GURS LQ WKH EXFNHW �

>0$5&+ �� � ���� @
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2QH 6DWXUGD\ QLJKW � QRW ORQJ VLQFH � D IDQWDV\ SRSSHG LQWR RXU
EUDLQ WKDW ZH ZRXOG OLNH WR WDNH D VWUROO RI REVHUYDWLRQ WKURXJK D

PDUNHW � $FFRUGLQJO\ � VDOO\LQJ IRUWK � Z
H SURFHHGHG WR SXW RXU ZLVKHV

LQWR H[HFXWLRQ � $ VKRUW GLVWDQFH EURXJKW XV WR WKDW ODUJH � GLUW\ ORRN
LQJ VWUXFWXUH LQ *UDQG VWUHHW � ZKHUH PXFK VWRUH RIPHDWV � YHJHWDEOHV �

HW FHWHUD � LV GDLO\ GLVSHQVHG WR WKH VRMRXUQHUV RI WKDW VHFWLRQ RI RXU
FLW\ �

:H HQWHUHG � :KDW DQ DUUD\ RI ULFK � UH
G

VLUORLQV � OXVFLRXV VWHDNV �

GHOLFDWH DQG WHQGHU MRLQWV � PXWWRQV � OLYHUV � DQG DO
O

WK
H ORQJ OLVW RI

YDULRXV IOHVK VWXIIV � EXUVW XSRQ RXU H\HV � 7KHUH WKH\ KXQJ � WHPSWLQJ �

VHGXFWLYH � FDSDEOH RI EHJHWWLQJ HFVWDFLHV LQ WK
H

PRXWK RI DQ HSL
FXUH RU FXUVHV LQ WKH WKURDW RI D *UDKDPLWH � � %\ WKH SRZHUV RI
FRRNHU\ � WKH FRQGLWLRQ RI WK

H UHSXEOLF LV QRW VR JULHYRXV DIWHU DO
O �

ZH FDQQRW EH RQ WKH YHUJH RI GHVSDLU � ZKHQ VXFK VSHFWDFOHV DV WKHVH
PD\ EH ZLWQHVVHG LQ WKH ODQG �

+RZ WKH FURZG UROOV DORQJ � 7KHUH FRPHV D MRXUQH\PDQ PDVRQ

�ZH NQRZ KLP E\ KLV OLP\ GUHVV � DQG KLV ZLIHVKH EHDULQJ D OLWWOH
ZKLWH EDVNHW RQ KHU DUP � :LWK ZKDW DQ LQGHSHQGHQW DL

U

WKH PDVRQ
ORRNV DURXQG XSRQ WK

H IOHVK\ ZDUHV � WKH VHFUHW RI WKH PDWWHU LV � WKDW

KH KDV KL
V SDVW ZHHN 
 V ZDJHV LQ KLV SRFNHW � DQG WKHUHIRUH SXWV KH RQ

WKDW GHYLO �PD\ �FDUH FRXQWHQDQFH � 6R PDUYHOORXV DQ LQIOXHQFH KDWK
PRQH\ LQ PDNLQJ D PDQ IHHO YDOLDQW DQG DV JRRG DV KL

V QHLJKERU �

1RWLFH WKDW SULP � UH
G

FKHHNHG GDPVHO � IRU ZKRP LV EHLQJ ZHLJKHG

D VPDOO SRUN VWHDN � 6KH LV PDLG RI DO
O

ZRUN WR DQ HOGHUO\ FRXSOH � ZKR
KDYH VHQW KHU WR SXUYH\ IR

U

WKHLU PRUURZ 
 V GLQQHU � +RZ WKH \RXQJ

H RQWKLWLRQ

RIWKDW

RI DVWDFLHV
LQHUH

WKH\ KQ
H OR
QJ OLWHDNV

�
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IHOORZ ZKR VHUYHV KHU� DW WKH VDPH WLPH FDVWV VDXF\ � ORYDEOH JODQFHV
DW KHU SUHWW\ IDFH � DQG VKH LV QRWKLQJ ORWK � EXW SOHDVHG HQRXJK DW
WKH FKDQFH RI D OLWWOH FRTXHWU\ � &XQQLQJ PLQ[� VKH EXW FDUULHV RXW
WKH IRLEOH RI KHU VH

[ � DQG DSHV KH
U

VXSHULRUV �

:LWK VORZ DQG ODQJXLG VWHSV PRYHV DORQJ D ZKLWH IDFHG � WKLQ
ERGLHG � VLFNO\ ORRNLQJ � PLGGOH DJHG PDQ � +H LV GUHVVHG LQ D VKDEE\

VXLW � DQG QR GRXEW ZLOO ORRN ORQJ DQG ZDWFKIXOO\ EHIRUH KH VSHQGV

WKH WZR WH
Q

FHQW SLHFHV WR ZKLFK KLV RXWOD\ LV OLPLWHG � 3RRU IHOORZ �

KH LV HYLGHQWO\ D PHPEHU RI RQH RI WKRVH WUDGHV ZKLFK UHTXLUH D

PDQ WR VWD\ FRRSHG XS LQ WKH KRXVH LQ VRPH FRQVWUDLQHG ERGLO\
SRVLWLRQ � 7KH KHDOWK\ DLU � DQG WKH SOHDVDQW VXQVKLQH � DQG WKH GHOL
FLRXV LQIOXHQFHV RI WKH RXWHU ZRUOG � KDYH QRW EHHQ VKRZHUHG XSRQ

KLP � DQG KHUH KH LV � IDVW VLQNLQJ LQWR WK
H

JUDYH � :KDW D PRFNHU\ RI

WKH EHQHILWV RI FLYLOL]DWLRQ �
7KDW ID

W � MROO\ IHDWXUHG ZRPDQ � LV WKH NHHSHU RI D ERDUGLQJ KRXVH
IRU PHFKDQLFV � DQG HYHU\ RQH HOVH ZKR FKRRVHV WR WDNH XS ZLWK JRRG

VROLG DFFRPPRGDWLRQV � IR
U

D PRGHUDWH SULFH � 6KH LV IRUDJLQJ IR
U

KHU 6XQGD\ GLQQHU � :KDW LV LW WR EH " 6KH KDV SLHFH DIWHU SLHFH
WDNHQ GRZQ IURP LWV KRRN � EXW QRQH VHHP WR VXLW KHU � 6KH SDVVHV RQ �

$ KHWHURJHQHRXV PDVV � LQGHHG � DUH WKH\ ZKR FRPSRVH WKH EXVWOLQJ
FURZG WKDW ILOOV XS WKH SDVVDJH ZD\ � :LGRZV ZLWK VRQV � ER\V RI

WZHOYH RU IRXUWHHQ � WR ZDON ZLWK WKHP IR
U

FRPSDQ\ � ZLYHV � ZKRVH
KXVEDQGV DUH OHIW DW KRPH WR ૺ WDNH FDUH RI WKH FKLOGUHQ � � VHUYDQW
ZRPHQ � FRRNV � ROG PDLGV �WKHVH DUH WKH HVSHFLDO KRUURU RI HYHU\
VDOHVPDQ LQ WKH PDUNHW � � FDUHIXO KRXVHZLYHV RI JUDGHV KLJK DQG

OR
Z � PHQ ZLWK WKH ORRN RI D IRUHLJQ FOLPH � DO
O

VRUWV DQG VL]HV � NLQGV �

DJHV � DQG GHVFULSWLRQV � DO
O ZHQGLQJ � DQG SULFLQJ � DQG H[DPLQLQJ �

DQG SXUFKDVLQJ �

%XW WKRVH EXWFKHUV � ZKDW MRYLDO GRJV WKH\ DU
H
� 1RWLFH ZLWK ZKDW

HDV\ LPSXGHQFH WKH\ DFFRVW HYHU\ SDVVHU E\ � DQG KRZ WKH\ VZHDU

E\ DO
O

WKDW 
 V VDFUHG � WKDW RQ WKHLU VWDOO PD\ EH IRXQG H[DFWO\ ZKDW
WKH VDLG SDVVHU E\ GHVLUHV WR SXUFKDVH � :LWK VOHHYHV UROOHG XS � DQG
RQH FRUQHU RI WKHLU ZKLWH DSURQ WXFNHG XQGHU WKH ZDLVW VWULQJ  WR

ZKRHYHU FDVWV DQ HQTXLULQJ JODQFH DW WKHLU VWDQG � WKH\ JHVWLFXODWH

ZLWK WKH JUDFH � WKH DIIHFWHG EHQGLQJV DQG WZLVWLQJV RI D )UHQFK
GDQFLQJ PDVWHU � 1HLWKHU GRHV UHEXII GLVFRXUDJH WKHP � :LWK DPXVLQJ
SHUVHYHUDQFH � WKH\ SOD\ RI

I
RQ HYHU\ QHZ SDVVHQJHU WKH VDPH OXUHV

DQG WK
H

VDPH DUWLILFH WKDW KDYH EHHQ WULHG DQG IDLOHG LQ VR PDQ\
SUHYLRXV FDVHV � $QG ZKHQ WKH\ KDYH QRWKLQJ HOVH WR GR � WKH\ DPXVH
WKHPVHOYHV ZLWK D MLJ � RU D EUHDN GRZQ � 7KH FDSDFLWLHV RI WKH �PDU
NHW URDUHUV ૻ LQ DO

O

WKHP\VWHU\ RI D GRXEOH VKXIIOH � LW QHHGV QRW RXU
ZRUG WR HQGRUVH � � $QG WKH ZKLVWOLQJ � � � WKH EXWFKHU ER\ 
 V ZKLVWOLQJ �

ZKRVH HDU KDV QRW GUXQN LQ WKH IXOO � ULFK PHORG\ WKHUHRI "
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1HDU E\
�LV DVHWDEOH VWDQGV

� KXHFWLRQ RI WK
H SODFH

3HUKDSV � VHDUFK WKH ZKROH ODQG WKURXJK � \RX ZLOO QRW ILQG D KDQG
VRPHU � PRUH PDQO\ ORRNLQJ VHW RIPHQ WKDQ RXU EXWFKHUV � 7KH\ PD\

EH NQRZQ E\ WKHLU FOHDU FRPSOH[LRQV � KHDOWK\ ORRN � EULJKW H\HV 

DQG E\ WKHLU VDXF\ JRRG QDWXUH � WKHLU EXOO GRJ FRXUDJH � WKHLU LP
SXGHQW ZLW � WKHLU KDQNHULQJ IRU D IUHTXHQW �PXVV �ૻ DQG WKHLU GLV
SRVLWLRQ WR URZV DQG ILJKWV JHQHUDOO\ �

:DONLQJ DORQJ WR DQRWKHU VHFWLRQ RI WKH SODFH  ZH DUH LQ WKH
UHJLRQ RI YHJHWDEOH VWDQGV � KXFNVWHU ZRPHQ � DQG SRXOWU\ VHOOHUV �

1HDU E\ � LV D FRIIHH DQG FDNH VWDOO � (YHU\ QRZ DQG WKHQ D KXQJU\
ER\ � RU D PDQ ZKRVH SUHVVXUH RI EXVLQHVV KDV FDXVHG KLP WR JR

ZLWKRXW KLV VXSSHU � RU VRPH RQH HOVH � WHPSWHG E\ WKH VDYRU\ IXPHV

RI WK
H

FRIIHH DQG WKH ULFK � NUDXOHUV � � VHDWV KLPVHOI RU KHUVHOI � DQG
FRPPHQFHV PXUGHURXV DWWDFNV XSRQ WKH JRRG WKLQJV RI WKH IDLU
PDLG RIILFLDWLQJ EHKLQG WKH FRXQWHU � :LWKLQ WKUHH \DUGV � QRWLFH WKRVH

WZR XUFKLQV H\HLQJ WKH ૺ NUDXOHUV ૻ ZLWK HQYLRXV H\HV � OH
W

XV RSHQ
WKH IORRG JDWHV RI RXU FKDULW\ � DQG JLYH WKH \RXQJVWHUV D KDOI GLPH �

WKDW WKH\ PD\ UHYHO LQ WKH WLG ELWV WKDW KDYH HYLGHQWO\ VR WDNHQ WKHLU
IDQF\ � 7KHUH � WKH IDVKLRQDEOH PD\ ODXJK RXU QRWLRQV WR VFRUQ � EXW
ZH IHHO PRUH VDWLVIDFWLRQ IURP KDYLQJ EHVWRZHG RQ WKRVH DZNZDUG
ER\V D WHQ PLQXWHV 
 MR

\ � WKDQ LI ZH KDG UHFHLYHG VXQQ\ JUHHWLQJV
IURP WK

H SURXGHVW EHOOH LQ %URDGZD\ � RU KHDUG WKDW ૺ RXU SDUW\ �

KDG JDLQHG WKH JXEHUQDWRULDO FRQWHVW �

6XFK DUH VRPH RI WKH VFHQHV RI � OLIH LQ D 1HZ <RUN PDUNHW �ૻ ,W

ZRXOG EH QR ORVV IRU D PDQ ZKR ORYHV WR VHH WKH ZRUNLQJV RI KXPDQ
QDWXUH  WKH XQFRXWK � QDWXUDO RXWSRXULQJV RI WKH IHHOLQJV RI WKH
KHDUW  WR WDNH D VWUROO � QRZ DQG WKHQ � LQ WKH PD]HV RI WKHVH PLQLD
WXUH ZRUOGV � /HVVRQV PD\ EH OHDUQW WKHUH � DQG SLFWXUHV RI OLIH VHHQ

WKHUH � ZKLFK WKH JLOGHG KDOOV RI UDQN � DQG WKH UHILQHG FLUFOHV RI WKH
WRZQ � ZLWK DO

O

WKHLU ERDVWHG SULYLOHJHV � FDQQRW FRQIHU �
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(QJOLVK WUDYHOOHUV VRPHWLPHV FKDUDFWHULVH WKH $PHULFDQV DV D

ૺ WUDGLQJ � VZDSSLQJ � VSLWWLQJ UDFH �ૻ � 2WKHUV DJDLQ FRQVLGHU RXU PRVW
VWURQJO\ PDUNHG IHDWXUHV WR EH LQTXLVLWLYHQHVV � SXEOLF YDLQ JORU\ �

DQG ORYH RI GROODUV � ,I ZH ZHUH FDOOHG XSRQ WR GHVFULEH WKH XQLYHUVDO
<DQNHH QDWLRQ LQ ODFRQLF WHUPV �ZH VKRXOG VD\ � WKH\ DUH ૺ D ERDUGLQJ
SHRSOH �ૻ 3HUKDSV WKH DSSHOODWLRQ ZLOO PRUH SDUWLFXODUO\ DSSO\ WR

WKH 1HZ <RUNHUV � DQG GHQL]HQV RI WZR RU WKUHH RWKHU ODUJH FLWLHV �
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RI D GLWHV H[FOXVLYH�
KRYH ૺERDUGLQJૻ GLVSRGDUV � &���������

EXW LW KROGV JRRG � WR D FHUWDLQ GHJUHH � IRU HYHU\ VHFWLRQ RI WKH UH
SXEOLF �
,W ZLOO SHUKDSV VXUSULVH PDQ\ SHUVRQV WR KHDU� EXW LW LV QR OHVV

WUXH � WKDW KDOI WKH LQKDELWDQWV RI WKH FLW\ KLUH DFFRPPRGDWLRQV DW
WKHVH KRXVHV � 0DUULHG PHQ DQG VLQJOH PHQ � RO

G

ZRPHQ DQG SUHWW\
JLUOV � PLOOLQHUV DQG PDVRQV � FREEOHUV � FRORQHOV � DQG FRXQWHU MXPS
HUV � WDLORUV DQG WHDFKHUV � OLHXWHQDQWV � ORDIHUV � ODGLHV � ODFNEUDLQV � DQG
ODZ\HUV � SULQWHUV DQG SDUVRQV  ૺ EODFN VSLULWV DQG ZKLWH � EOXH VSLULWV
DQG JUD\ ૻ  DO

O
ૺ JR RXW WR ERDUG � �

7KH 1HZ <RUN ERDUGLQJ KRXVHV DUH RI YDULRXV JUDGHV  IURP

WKH ORUGO\ $VWRU WR WKH JUXE FHOODUV QHDU WKH 1RUWK ULYHU GRFNV � ,Q

%RQG VWUHHW � DQG LQ SDUWV RI %URDGZD\ WKHUH DUH WKH EHVW RI WKHP 

TXLHW � JHQWHHO � ZHOO RUGHUHG SODFHV ZKHUH SHRSOH RI UHILQHPHQW DQG
EUHHGLQJ FDQ SDVV WKHLU WLPH DOPRVW DV SOHDVDQWO\ DV LQ D SULYDWH
SDUORU � 6FDWWHUHG RYHU WKH FLW\ LQ DO

O

GLUHFWLRQV DUH ERDUGLQJ KRXVHV

RI D GLIIHUHQW JUDGH  VRPH RI WKHP SHUKDSV DV ZHOO RUGHUHG  EXW
PRVWO\ OHVV H[FOXVLYH �

7KH EHWWHU KRXVHV VHOGRP KDYH ૺ ERDUGLQJ ૻ GLVSOD\HG RQ WKH GRRU �

EXW JHQHUDOO\ WKH QDPH RI WKH SURSULHWRU � DV ૺ0UV � & � � � � � � � � � "

2I FRXUVH � LQ DQ HVWDEOLVKPHQW RI WKLV VRUW � FRQGXFWHG RQ DQ\ WKLQJ
OLNH ૺ D VFDOH � � PDQ\ DPXVLQJ DQG UDUH VSHFLPHQV RI KXPDQ NLQG
PD\ EH PHW ZLWK � 6XSSRVH � IR

U

WKH HQWHUWDLQPHQW RI WKH $XURUD
UHDGHUV � ZH JLYH � DW D YHQWXUH � GHVFULSWLRQV RI WK

H
LQPDWHV RI D 1HZ

<RUN ERDUGLQJ KRXVH RI WKH EHWWHU RUGHU �

,W LV EUHDNIDVW WLPH � 7KDW ILHVK\ � UH
G

FKHHNHG � JRRG ORRNLQJ ZR
PDQ DW WKH KHDG RI WK

H

WDEOH � LV WKH ODQGODG\ � 6KH RIILFLDWHV DW WKH
FRIIHH DQG WHD XUQV � DQG � DV HDFK SHUVRQ DSSHDUV WR EH SUHSDUHG IRU

D IXUWKHU VXSSO\ RI WKH JRRG WKLQJV VSUHDG RXW VR OLEHUDOO\ WKHUH � VKH
VHHV WKDW KLV ZDQWV DUH DWWHQGHG WR �

0U � . � � WKH JHQWOHPDQ DW WK
H

FRUQHU � LV D JRRG KXPRUHG 1HZ
(QJODQGHU � DQG 0U � ' � � QH[W WR KLP � LV IURP WKH VDPH VHFWLRQ RI RXU
FRXQWU\ � : � LV D GU\ JRRGV NHHSHU LQ *UHHQZLFK VWUHHW � DQG + � DQ

HOGHUO\ EDFKHORU ZKR KDV D FORWKLQJ VWRUH GRZQ WRZQ � $ � LV D -HZLVK
JHQWOHPDQ RI &KDWKDP VWUHHW � 6 � RQH RI D ZHOO NQRZQ SXEOLVKLQJ ILUP

LQ WKLV FLW\ � DQG WKH QH[W WZR \RXQJ IHOORZV DUH FOHUNV LQ %URDGZD\ �

0U � % � � DW WKH ORZHU KHDG RI WKH WDEOH � LV D MHZHOOHU DQG D JHQWOHPDQ �

< � LV IURP 6DUDWRJD 6SULQJV � 1 � � D VDOHVPDQ LQ D VKRS QHDU E\ �

'
U � + � � D GHQWLVW DQG SK\VLFLDQ � 0UV � + � � KLV ZLIH � DQ HOGHUO\ ZR

PDQ � WK
H

PRWKHU RI WKH ODQGODG\ � DQG VHYHUDO RWKHUV � ODGLHV � 	 F � �

ZKRP ZH IHHO GHOLFDWH DERXWPHQWLRQLQJ �

+HUH \RX KDYH D IDLU VSHFLPHQ RI WKH 1HZ <RUN ERDUGLQJ KRXVH �

VHOHFWHG DW UDQGRP � LW LV GRQH PHUHO\ IRU WKH SXUSRVH RI JLYLQJ WKH
XQLQLWLDWHG UHDGHU DQ LGHD RI WKH FRPSDQ\ WR EH PHW ZLWK WKHUH �
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7KH UDWH RI UHPXQHUDWLRQ LQ WKHVH SODFHV � LV IURP WKUHH GROODUV WR

VL
[ � DQG VRPHWLPHV KLJKHU � ,Q PHFKDQLFV 
 ERDUGLQJ KRXVHV � WKH FXV

WRPDU\ SULFH LV VRPHZKDW OHVV WKDQ WKUHH GROODUV � ,Q RXU URXJK DQG
WXPEOH WKURXJK WKH ZRUOG � ZH KDYH WDNHQ XS TXDUWHUV LQ DO

O

WKH
YDULRXV NLQGV � DQG WKHUHIRUH ૺ VSHDN IURP H[SHULHQFH �ૻ
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2QH RI WKH SOHDVDQWHVW DIWHUQRRQV RI ODVW ZHHN � DV Z
H

ZHUH WDNLQJ

D VWUROO RQ WKH %DWWHU\ � D PDQ FDPH XS DQG DFFRVWHG XV E\ QDPH �

DVNLQJ LI ZH KDG DQ KRXU 
 V OHLVXUH WR DFFRPSDQ\ KLP WR WKH XSSHU
SDUW RI WKH FLW\ � $ VHFRQG ORRN DW WKH VWUDQJHU EURXJKW KLP WR RXU
UHFROOHFWLRQ DV RQH ZKRP ZH KDG PHW LQ RWKHU VFHQHV DQG RWKHU
SODFHV � +H VWDWHG WR XV WKH REMHFW IRU ZKLFK KH GHVLUHG RXU YLVLW �

DQG ZH UHDGLO\ DFFRPSDQLHG KLP �
3DVVLQJ XS WKH ZDONV RI WKH EHDXWLIXO SURPHQDGH ZKLFK LV WKH

SULGH RI *RWKDP � ZH PDGH RXU HJUHVV WKURXJK WKH LURQ JDWH � DQG
ZHQGHG DORQJ %URDGZD\ � WKH 3DUN � &KDWKDP VWUHHW � DQG %RZHU\ � WR

*UDQG VWUHHW � +HUH RXU FRQGXFWRU WXUQHG WR WKH ULJKW � DQG DIWHU
NHHSLQJ RQ D IH

Z

EORFNV � ZKHHOHG DJDLQ WR WKH OHIW � DQG OH
G

XV GRZQ
RQH RI WKRVH GLUW\ QDUURZ WKRURXJKIDUHV � ZKLFK DERXQG LQ WKDW
VHFWLRQ RI WK

H FLW\ � +H VWRSSHG LQ IURQW RI D EODFNLVK � JULP\ � PLVHU
DEOH ORRNLQJ KRXVH � DQG RSHQLQJ WKH GRRU ZLWKRXW NQRFNLQJ � EDGH

XV HQWHU ZLWK KLP � 1RW ULVNOHVV RI VRPH GDQJHU RI EDUNHG VKLQV RU D

EUXLVHG KHDG � Z
H

IROORZHG RXU JXLGH XS D ILOWK\ VWDLUV DQG LQWR DQ

DWWLF URRP �

7KRXJK E\ WKH VWDWHPHQWV RXU DFTXDLQWDQFH KDG PDGH LQ WKH EH
JLQQLQJ � Z

H

H[SHFWHG WR ZLWQHVV EOHDN SRYHUW\ DQG WKH ZRUVW WUDLWV

RI GHVWLWXWLRQ � ZH ZHUH VLFNHQHG DQG VKRFNHG E\ WKH VLJKW WKDW PHW
RXU H\HV � 8SRQ D WKLQJ � ZKLFK � IRU ZDQW RI VRPH RWKHU QDPH � ZH
VXSSRVH PXVW EH FDOOHG D EHG � WKHUH OD\ D KXPDQ IRUP � ,W ZDV RQH
WKDW Z

H

KDG NQRZQ LQ E\ JRQH WLPHV  DV D ILQH � KDQGVRPH � WDOHQWHG
\RXQJ PDQ � 1RZ KLV JKDVWO\ IHDWXUHV � DQG WKH VXUURXQGLQJ FLUFXP
VWDQFHV RI SHQXU\ � WROG D WDOH RI FKDQFHV WKURZQ DZD\ � LQGXVWU\ FRQ
WHPQHG � H[WUDYDJDQFH LQGXOJHG LQ � DQG XWWHU GHVSHUDWLRQ DW ODVW �

ZKLFK LW ZDV WHUULEOH WR WKLQN RI �

:H KDG NQRZQ WKDW VLFN PDQ LQ KL
V

HDUOLHU \RXWK � )URP KL
V JRRG

WHPSHU � KLV YLYDFLW\ � DQG KLV H[XEHUDQFH RI DQLPDO VSLULWV � KL
V

FRP
PRQ DSSHOODWLRQ � DPRQJ KLV LQWLPDWH IULHQGV � ZDV ૺ /LYHO\ )UDQN �ૻ

+H ZDV OHIW DQ RUSKDQ LQ HDUO\ OLIH � EXW KL
V SHUVRQDO DWWUDFWLRQV DQG

KLV H[WUDRUGLQDU\ LQWHOOLJHQFH UDLVHG KL
P XS PDQ\ IULHQGV � 7KRXJK
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WKLV VHHPHG D KDSS\ VWURNH RI JRRG OXFN � LW SURYHG � LQ WKH HQG � WR EH
)UDQN 
V UXLQ � ,I IRUWXQH FDPH WKXV XQFDOOHG � KH GHHPHG KHU IDYRUV
WULIOLQJ � DQG KDUGO\ ZRUWK WKH VWULYLQJ IRU� :H KDYH REVHUYHG WKH
VDPH WKLQJ LQ PDQ\ VLPLODU FDVHV�
,W ZRXOG EH D SDLQIXO VWRU\ WR WHOO  RI KLV QHJOLJHQFH � KLV LGOHQHVV �

KLV OHWWLQJ KLV WDOHQWV UXQ WR ZDVWH � DQG� DW ODVW� KLV UHGXFWLRQ WR WKH
VWDWH LQ ZKLFK ZH IRXQG KLP �
7KH SRRU IHOORZ ZDV KDUGO\ DEOH WR DUWLFXODWH KL

V

WKDQNV WR XV IRU
RXU NLQGQHVV LQ UHPHPEHULQJ KLP � $OO KLV VXPPHU IULHQGV � DV SRY
HUW\ DGYDQFHG � KDG GURSSHG RII � 7KRXJK KDELWXDWHG WR WKH FXVWRPV
DQG PLQLVWHULQJV RI D JHQWOHPDQ � WKH ZUHWFKHG \RXQJ PDQ KDG IRU
ZHHNV ODQJXLVKHG DV ZH QRZ EHKHOG KLP � DPLG WKH XWPRVW FRDUVH
QHVV DQG WKH GHSWK RI YXOJDU OLIH �

+H NQHZ WKDW KH ZDV WR GLH � $QG PDQ\ ELWWHU DQG IHDUIXO WKLQJV

KH VDLG DERXW PDQNLQG DQG WKH ZRUOG � ZKLFK Z
H ZLOO QRW UHSHDW � +LV

FXS ZDV IXOO DQG UXQQLQJ RYHU � QR GRXEW KLV PDOHGLFWLRQV DQG KDUVK
ZRUGV ZHUH IRUJLYHQ E\ WKH VSLULW WKDW NHHSV UHFRUG LQ KHDYHQ 
 V

FKDQFHU\ �

:KDW Z
H

FRXOG GR IR
U

KLP ZH GLG � $V ZH FDPH IRUWK IURP WK
H

KRXVH � ZH YHU\ QDWXUDOO\ WKRXJKW RI WKH VLPLODU HYHQWV WKDW DUH GDLO\
JRLQJ RQ LQ WKLV JUHDW FLW\ � ,I VRPH SRWHQW PDJLFLDQ FRXOG OLIW WK

H

YHLO ZKLFK VKURXGV � LQ DOOH\V � GDUN VWUHHWV � JDUUHWV � DQG D WKRXVDQG
RWKHU KDELWDWLRQV RI ZDQW � WKH PLVHULHV WKDW DUH HYHU\ GD\ JRLQJ RQ

DPRQJ XV  KRZ ZRXOG WK
H

VSHFWDFOH GLVWUHVV DQG WHUULI\ WKH EHKROG

HU � 'HOLFDWH ZRPHQ ZRXOG EH VHHQ � ZRUNLQJ WKHPVHOYHV HYHQ WR LOO

QHVV � WKDW WKRVH GHSHQGHQW RQ WKHP PLJKW QRW VXIIHU � \RXQJ ER\V
IRUFHG E\ WKH FLUFXPVWDQFHV ZKHUHLQ WKH\ DUH EUHG � WR EH IDPLOLDU
ZLWK YLFH DQG DO

O

LQLTXLW\ � JLUOV � ZKRP DEVROXWH VWDUYDWLRQ GULYHV DW

OHQJWK WR UXLQ � ZRUVH WKDQ VWDUYDWLRQ � PHQ � RI KRSH EHUHIW � DQG DO
PRVW UHDG\ WR PHHW GHDWK ZLWK D ZHOFRPH DO

O

WKLV ZRXOG EH ODLG
EDUH � DQG EH QRW D WHQWK RI WKH KRUURUV VWLOO OHIW XQGHVFULEHG � 2 �
ZKDW FXUVHV IURP GHVSHUDWH JXLOW  ZKDW FKXFNOLQJ IURP WKH VXFFHVV
IXO URJXH  ZKDW GHDWK EHGV XQDWWHQGHG E\ WKH KDQG RI VXFFRU
ZKDW JURDQV IURP VLFN FKLOGUHQ � VRXQGLQJ RXW DW PLGQLJKW  ZKDW
FRPSODLQWV RI SRYHUW\ DQG KXQJHU � XQKHHGHG E\ WKRVH ZKRVH PRVW
ZRUWKOHVV WULQNHW ZRXOG \LHOG DO

O

WKH GHVLUHG DVVLVWDQFH  ZKDW ORUG
LQJ LW E\ EUDYH ZLFNHGQHVV � DQG FUXVKLQJ GRZQ RI KXPEOH YLUWXH 

DUH HYHU DQG HYHU SUHVHQW LQ WKLV PLJKW\ HPSRULXP RI RXU PRGHUQ
ZRUOG �

,Q DO
O

OLNHOLKRRG � EHIRUH WKHVH OLQHV PHHW \RXU H\HV � UHDGHU � WKH ODVW
SXOVH KDV WKUREEHG � DQG WK

H

ODVW EUHDWK VSHG � IURP WKH KDSOHV FUHD
WXUH ZKRVH IRUWXQHV KDYH EHHQ WK

H

WH[W RI WKLV DUWLFOH �

>0$5&+ �� � ���� @
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7KRXJK GXULQJ \HVWHUGD\ DQG WKH SUHFHGLQJ QLJKW RXU FLW\ KDG D

VKRUW WRXFK RI WKH TXDOLW\ RI ZLQWHU � HYHU\ PDQ� ZRPDQ � DQG FKLOG
LQ 1HZ <RUN PXVW UHFROOHFW WKDW IRU VHYHUDO GD\V SUHYLRXV WKH ZHDWK
HU ZDV RI WKH PLOGHVW � PRVW VXPPHUOLNH GHVFULSWLRQ � 2Q DQ DIWHU
QRRQ RI RQH RI WKRVH SOHDVDQW GD\V� DV ZH VDXQWHUHG RXW RI WKH ZHVW
JDWH RI WKH 3DUN � IHHOLQJ LQ DQ REVHUYDWLYH PRRG � ZH UHFROOHFWHG DQ

ROG FXVWRP RI RXUV � ORQJ VLQFH GLVXVHG ZH ZHQW XS WKH VWDLUV RI WK
H

$PHULFDQ 0XVHXP � HQWHUHG WKH ILUVW URRP � WRRN D FKDLU � SODFHG LW

LQ D URRP\ QLFKH PDGH E\ WKH VHWWOLQJ LQ RQH RI WKH IURQW ZLQGRZV

 DQG LQ WKDW FKDLU HQVFRQFHG ZH RXUVHOI � 2XW EHIRUH XV ZDV WKH
EXVLHVW VSHFWDFOH WKLV EXV\ FLW\ PD\ SUHVHQW � 2QH PLJKW\ UXVK RI

PHQ � EXVLQHVV � FDUWV � FDUULDJHV � DQG FODQJ �

+RZ WUXH LW LV � ZKDW WUDYHOOHUV VD
\

DERXW RXU SRSXODWLRQ DOZD\V
EHLQJ LQ D KXUU\ � :LWK ZKDW UHVWOHVV DQG IHYHULVK VWHSV WKH\ PRYH
DORQJ � ,W VHHPV DV WKRXJK HDFK NQHZ KLV DSSRLQWHG WLPH � DQG ZDV
GHWHUPLQHG WR PDNH WKH PRVW RI LW � /HW XV SDVV D IHZ UHPDUNV XSRQ

WKH VFHQHV DQG WKH SHRSOH WKDW PD\ EH EHKHOG IURP WKDW EDOFRQ\
ZLQGRZ �

7KH QRLVLHVW WKLQJV ZKLFK DWWUDFW DWWHQWLRQ LQ WKDW SDUW RI %URDG
ZD\ � DUH WKH RPQLEXVVHV � 5XPEOLQJ DQG ERXQFLQJ DORQJ � WKH\ FRPH �

QRZ DQG WKHQ VWRSSLQJ DV VRPH SHUVRQ RQ WKH VLGHZDON KROGV XS KLV
ILQJHU � � D VLJQDO WKDW KH ZDQWV WR WDNH SDVVDJH � 7KH RPQLEXV GULYHUV
DUH D XQLTXH UDFH � :LQWHU DQG VXPPHU � UDLQ RU VKLQH � WKHUH WKH\

DUH � SHUFKHG XS RQ WKH WRSV RI WKHLU YHKLFOHV � DQG GULYLQJ DKHDG MXVW
WKH VDPH � :KDW D OLIH � RYHU WKH VDPH WUDFN � DQG DORQJ WKH VDPH
VWUHHW � KRXU DIWHU KRXU � DQG GD\ DIWHU GD\ � 0RYLQJ DQG FKDQJLQJ

DV LV WKH VFHQH � FDQ LW EH RWKHUZLVH WKDQ PRQRWRQRXV WR WKHP " �

$ JURXS RI IDVKLRQDEOH ODGLHV QH[W DWWUDFWV RXU H\HV � :KDW VSOHQ
GLG FUHDWXUHV WKH\ DUH HYHQ DPLG WKH WLQVHO DQG GLVWRUWLRQ RI PLO
OLQHUV DQG GUHVVPDNHUV � $IWHU DO

O � VD\ ZKDW SRHWV DQG UXUDO ORYHUV
PD\  WKHUH LV VRPHWKLQJ DERXW D SROLVKHG � VSOHQGLGO\ GUHVVHG � JUDFH

IX
O

DQG GDVK\ FLW\ ODG\ � WKDW HFOLSVHV DO
O

HOVH RI WK
H

VH[ � 7KHUH � Z
H

KDYH FRPH WR D FRQFOXVLRQ RQ WKDW SRLQW �

1RWLFH WKRVH FDUULDJHV � ZLWK OLYHULHG VHUYDQWV � 6XFK VLJKWV DU
H

SDUWLFXODUO\ SOHDVLQJ WR SODLQ UHSXEOLFDQ H\HV � ,Q WKLV LPLWDWLYH VW\OH �

WKH JHQWOHPDQ UROOV DORQJ %URDGZD\ � SRPSRXV DV D PLOLWLD FRORQHO

RQ UHYLHZ GD\  QR PDWWHU LI KLV KDQGV EH D OLWWOH VRLOHG E\ WKH
PHDVXULQJ RI EURDGFORWK � RU KLV FORWKLQJ VWLOO UHWDLQ WKH VFHQW RI WK

H

VXJDU ER[ � WKH WREDFFR NHJ � WKH UDSSHH�� SRW � UX
P

FDVN � RU HYHQ �

ZKDW LV ZRUVH WKDQ DO
O � WKH VFHQW RI :DOO VWUHHW YHUGLJULV  QR PDW

WH
U � Z
H VD\ � IR
U

WKH JORU\ RI WKH VW\OH DULVWRFUDWLF VR P\VWLILHV WK
H
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VHQVH RI WKH GHPRFUDWLF SORGGHUV RQ WKH ZD\ VLGH � WKDW WKH\ FDQ
RQO\ ZRQGHU DQG DGRUH �
%XW ZKDW REMHFWLRQ FDQ WKHUH EH WR WKLV NLQG RI � VKRZLQJ RI

I
"ૻ

1RW WKH VOLJKWHVW � ,W LQGLFDWHV D JUHDW PLQG � D ODXGDEOH DPELWLRQ � DQ

DPELWLRQ WR PDNH D VKRZ LQ WKH ZRUOG  DQG WKRXJK LW LV PHUHO\ D

SXSSHW VKRZ � LW LV WKH VRUW PRVW SOHDVLQJ WR FKLOGUHQ DQG IRROV � DQG
VXFK SHRSOH DUH WKH RQO\ RQHV ZKRP PHQ RI VHQVH VKRXOG DWWHPSW WR

LQWHUHVW RU LPSURYH � 6LU ,VDDF 1HZWRQ KDG QRW KDOI WKH MXGJPHQW
WKDW WKH FRXQWU\PDQ KDG ZKR FRQWLQXDOO\ UDQJ D KDQG EHOO DV KH

SDVVHG LQ WKH VWUHHWV � VD\LQJ WKDW KH ZDV GHWHUPLQHG WR PDNH VRPH
QRLVH LQ WKH ZRUOG � 7KHVH ZRUWKLHV SRVVHVV MXVW DV PXFK VHQVH DV

WKH FRXQWU\PDQ � RQO\ WKH\ GR QRW VKRZ LW LQ TXLWH VR KDUPOHVV D ZD\ �

$QG ZH IXUWKHU FRQWHQG WKDW RXU %URDGZD\ DULVWRFUDWV GR JRRG

LQ WKH FRPPXQLW\ � /DXJKLQJ LV DQ DJUHHDEOH DQG D KHDOWK\ H[HUFLVH �

%XW LW LV QR MRNH � DIWHU � DO
O
� 7KHVH JHQWU\ GLVFRYHU WKHLU FRQVXPPDWH

IROO\ LQ WKLV VRUW RI DSLQJ RI WKH FXVWRPV RI (XURSH � :H KDYH QR

DULVWRFUDF\ LQ WKLV FRXQWU\ � EXW WKHVH SRRU � GHOXGHG SHRSOH WKLQN
WKDW E\ ZUDSSLQJ WKHPVHOYHV LQ WKH FORDN RI WKH WUXH DULVWRFUDW WKH\
ZLOO EH DEOH WR SDVV IRU JHQXLQH � 7KH\ VKRXOG UHPHPEHU WKH DVV LQ

WKH OLRQ 
 V VNLQ � :KHUH DUH WKHLU PDQQHUV � WKHLU ORQJ OLQHV RI � LOOXV
WULRXV SUHGHFHVVRUV �ૻ WKHLU LGHQWLW\ ZLWK WKH JRYHUQPHQW LWVHOI � WKHLU
ULJKWV � WLWOHV DQG WUHDVXUHV ZKLFK WKH ZLQG RI SRSXODU FDSULFH FDQQRW
ZDIW WR WKH KDQG RI DQRWKHU "

%XW RXU UHSXEOLFDQ DULVWRFUDWV � :KDW DUH WKH\ " 7KH\ DUH WKRVH
ZKRVH EUDLQV ZRXOG EH PRUH OLNHO\ WR EUHHG JUDVVKRSSHUV WKDQ LGHDV

 ZKRVH SHGLJUHHV VKRXOG EH VRXJKW IRU LQ WKH WLQNHU 
 V VKRS � %XW

LW PD\ EH DVNHG � GR WKH\ QRW GR JRRG � E\ VFDWWHULQJ WKXV EURDGFDVW �

WKH PRQH\ ZKLFK � LQ HDUO\ OLIH � WKH\ ZURXJKW KDUG DQG OLYHG IUX
JDOO\ WR DPDVV " 1R � $ JRRG PDQ\ ZRUWK\ DUJXHUV KDYH VSOLW XSRQ
WKLV URFN � 7KH ODYLVK H[SHQGLWXUH RI PRQH\ LV QRW GRLQJ JRRG XQOHVV

LW EH VSHQW IRU SURSHU REMHFWV �

$V RXU FRJLWDWLRQV KDYH DOUHDG\ H[WHQGHG WR D � SUHWW\ FRQVLGHU
DEOH ૻ OHQJWK � Z

H VKDOO JLYH WKH UHPDLQGHU RI WKHP DW VRPH IXWXUH
WLPH �
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$V PD\ EH ZHOO LPDJLQHG � WKH NHHSHUV RI RXU 1HZ <RUN ERDUG
LQJ KRXVHV DUH YHU\ IUHTXHQWO\ LPSRVHG XSRQ � 7KH\ VRPHWLPHV JHW

VZLQGOHG RXW RI ODUJH DPRXQWV  WKURXJK WKH DGURLWQHVV DQG FXQ
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QLQJ RI WK
H

PRUH DFFRPSOLVKHG VZHOOV � $Q LQFLGHQW FDPH WR RXU
NQRZOHGJH D IH

Z GD\V DJR � ZKLFK LW PD\ QRW EH XQSURILWDEOH WR OD
\

EHIRUH RXU UHDGHUV �

,Q RQH RI WKH PRVW IDVKLRQDEOH ERDUGLQJ KRXVHV MXVW QRUWK RI WKH
&LW\ +DOO � WKHUH DSSOLHG IRU HQWHUWDLQPHQW � RQH GD\ WZR RU WKUHH
ZHHNV VLQFH � D JHQWHHO � KDQGVRPH \RXQJ PDQ � ZKRVH IDFH VHHPHG

WR FDUU\ D OHWWHU RI UHFRPPHQGDWLRQ � 7KH ODQGODG\ FKHHUIXOO\ DQG
ZLWK JUHDW VDWLVIDFWLRQ DGPLWWHG KL

P DV DQ LQPDWH RI KHU HVWDEOLVK
PHQW � +LV RFFXSDWLRQ � KH VWDWHG � ZDV DV FOHUN LQ WKH VWRUH RI D FHU
WDLQ ZHOO NQRZQ FKHPLVW DQG DSRWKHFDU\ LQ %URDGZD\ �

)RU D ZHHN � WKLQJV ZHQW RQ YHU\ SOHDVDQWO\ � 7KH \RXQJ PDQ
VHHPHG WR KDYH D JUHDW GHDO RI OHLVXUH � DQG RFFDVLRQDOO\ VWD\HG RXW
ODWH DW QLJKW � %XW WK

H ODG\ PLVWUHVV � WKLQNLQJ LW QR EXVLQHVV RI KHUV �

WURXEOHG QRW KHUVHOI XSRQ WKH VXEMHFW �

$OO WKH ERDUGHUV ZHUH SOHDVHG ZLWK WKH QHZ FRPHU � +H ZDV PRG

HV
W

DQG SROLWH LQ KLV GHSRUWPHQW � DQG KLV \RXWK � GHOLFDF\ � DQG JRRG

ORRNV � PDGH KLP D VSHFLDO IDYRULWH ZLWK WKH ODGLHV �

2QH PRUQLQJ DIWHU EUHDNIDVW WKH ODQGODG\ OHIW XSRQ D WDEOH LQ KHU
URRP � RQ WKH VHFRQG VWRU\ RI WKH KRXVH � D YDOXDEOH JROG ZDWFK � 6KH
ZDV IRU VRPH WLPH EXVLHG GRZQ VWDLUV � DQG ZKLOH WKXV EXVLHG � WKH
\RXWK ODWHO\ DGPLWWHG WR WKH KRXVH FDPH LQ WKH IURQW GRRU � DQG ZHQW

XS VWDLUV � $IWHU UHPDLQLQJ VRPH ILIWHHQ PLQXWHV KH FDPH GRZQ DJDLQ �

DQG OHIW WKH SODFH � ,Q WKH FRXUVH RI WKH PRUQLQJ � WKH ODG\ � KDYLQJ
RFFDVLRQ WR XVH KHU ZDWFK � ZHQW XS WR WDNH LW IURP WKH SODFH ZKHUH
VKH KDG OHIW LW � ,W ZDV QRW WKHUH � 7KLQNLQJ WKDW SRVVLEO\ KHU VRQ PLJKW
KDYH WDNHQ LW ZLWK KLP GRZQ WRZQ � VKH JDYH KHUVHOI QR IXUWKHU WURX
EOH � XQWLO DW GLQQHU LQ WKH DIWHUQRRQ VKH IRXQG WKDW KHU VXSSRVLWLRQ
ZDV LQFRUUHFW � 7KH VRQ KDG QRW VHHQ RU WRXFKHG WKH ZDWFK �
'LQQHU SDVVHG DZD\ � DQG WKH \RXQJ PDQ GLG QRW UHWXUQ � 5HOXF

WDQWO\ � DQG UHPHPEHULQJ WKDW KH KDG EHHQ VHHQ FRPLQJ GRZQ LP
PHGLDWHO\ SUHYLRXV WR WKH GLVFRYHU\ RI WKH ORVV � VKH ZDV OHG WR VXV
SHFW KL

P DV KDYLQJ VWROHQ WKH DUWLFOH PLVVHG �

7KH ODG\ ZDV JULHYHG � SHUKDSV � TXLWH DV PXFK DW WKRXJKW RI WKH
\RXQJVWHU 
 V ZLFNHGQHVV � DV RI KHU RZQ ORVV � 6KH GHWHUPLQHG � LI SRVVL
EOH � WR DUUDQJH WKH PDWWHU ZLWKRXW LQIOLFWLQJ RQ WKH \RXWK � � LI KH

VKRXOG UHDOO\ SURYH WR EH JXLOW\ � � WKH SHQDOW\ RI DQ\ YHUGLFW RI WKH
ODZ �

$W VXSSHU � WKH \RXQJ PDQ FDPH LQ � :KHQ WKH PHDO ZDV FRQFOXGHG �

DQG KH WRRN KLV GHSDUWXUH IURP WKH URRP � WKH ODQGODG\ VWRSSHG KLP

DV KH VWRRG LQ WKH KDOO ZLWK KLV KDW LQ KLV KDQG  DVNLQJ KL
P

WR VWHS

ZLWK KHU IRU D PRPHQW LQWR D VLGH URRP �

+H GL
G

VR � WUHPEOLQJ � DQG KLV OLS HYLGHQWO\ TXLYHULQJ � 7KH ODG\

VDZ WKDW KHU VXVSLFLRQV ZHUH FRUUHFW � 6KH WROG KLP JHQWO\ � EXW GH
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FLGHGO\ � ZKDW KHU DFFXVDWLRQ ZDV � 7HDUV VWDUWHG LQWR WKH \RXWK 
V H\HV�
DQG KH FRQIHVVHG LWV WUXWK � 7KH ZDWFK � KH VDLG � DIWHU EHLQJ SXUORLQHG �

KDG EHHQ SODFHG E\ KLP LQWR WKH KDQGV RI D PDQ � DQ LQWLPDWH DF
TXDLQWDQFH � ZKR UHFHLYHG IURP KLP VXFK WKLQJV � 6WUHHW DQG QXPEHU
ZHUH JLYHQ E\ WK

H

WHUULILHG FUHDWXUH  ZKR VKRRN OLNH RQH ZLWK DQ

DJXH �
8SRQ HQTXLU\ � DQG IXUWKHU LQYHVWLJDWLRQ � WKH ODG\ IRXQG WKDW WKLV

\RXWK ZDV WKH VRQ RI D YHU\ UHVSHFWDEOH DQG ZHDOWK\ IDUPHU LQ D

ZHVWHUQ FRXQW\ RI 1HZ <RUN � +H KDG EHHQ ILWWHG RXW IURP KRPH
KLV SDUHQWV QR GRXEW XQGHU WKH LQIOXHQFH RI WKDW PLVFKLHYRXV LGHD
ZKLFK PDNHV FRXQWU\ SHRSOH WKLQN LW EHWWHU IRU WKHLU VRQV WR EH

FRXQWHU MXPSHUV WKDQ $PHULFDQ IDUPHUV �

+H KDG FRPH WR 1HZ <RUN � ZLWKRXW D KRPH � DQG LJQRUDQW RI DO
O

WKH DUWV DQG WULFNV RI FLW\ OLIH � +LV SRFNHWV EHLQJ SUHWW\ OLEHUDOO\ VXS
SOLHG ZLWK PRQH\ � D FOLTXH RI GHVLJQLQJ VKDUSHUV KDG JRW KLP LQ

WKHLU WRLOV � DQG PDGH KLP D PHUH FDWVSDZ WR IXUWKHU WKHLU VFKHPHV

RI YLOODLQ\ � 6RPH WLPH EHIRUH � KH KDG OHIW KLV VLWXDWLRQ DV FOHUN DW WKH
FKHPLVW 
 V VWRUH � DQG KL

V

RQO\ PHDQV RI SD\LQJ KLV ZD\ � ZDV E\ WK
H

IXQGV ZKLFK KL
V

QHZ DFTXDLQWDQFHV JDYH KLP �

,W ZDV VKRFNLQJ WR KHDU KL
P

WHOO RI WKH OXUHV WKH\ KDG XVHG WR

HQWDQJOH KLP  DQG KRZ KH KDG EHHQ OH
G

WR GR YLFLRXV DQG GDQJHU �

RXV WKLQJV IRU WKHP �

7KH ODQGODG\ LPPHGLDWHO\ SUHSDUHG WR JR � WKRXJK LW ZDV HYHQLQJ �

WR WKH SODFH KH PHQWLRQHG DV WKH RQH ZKHUH KH KDG OHIW WKH ZDWFK �

$W ILUVW � WKH \RXWK GHPXUUHG � EXW VKH ZDV QRW WR EH UHIXVHG �
7KH\ ZHQW � 8SRQ NQRFNLQJ DW WKH GRRU � LW ZDV � DIWHU D IHZ PR

PHQWV � RSHQHG E\ D FRDUVH ORRNLQJ IHOORZ � LQ ZKRVH SUHVHQFH WKH
ODG\ DVNHG WKH \RXWK LI WKH SHUVRQ KH KDG DOOXGHG WR ZDV WKH RQH
EHIRUH WKHP � 7KH WUHPXORXV DQVZHU ZDV LQ WKH DIILUPDWLYH �

:LWKRXW DQ\ FLUFXPORFXWLRQ � WKH ODG\ WKHQ � LQ SURPSW DQG GH
FLGHG WHUPV � WROG WKH IHOORZ WKH FDXVH RI KHU HUUDQG � +H ZDLWHG WR

KHDU KHU WKURXJK � DQVZHUHG QRW D ZRUG � VDW WKH OLJKW GRZQ RQ D

WDEOH LQ WKH KDOO � UDQ XSVWDLUV � DQG LQ D PRPHQW PRUH UHWXUQHG ZLWK
WKH ZDWFK � ZKLFK KH JDYH LQWR WKH ODG\ 
 V KDQGV � 7KH ODG\ WKHQ LPPH
GLDWHO\ OHIW WKH SODFH � WKH \RXWK DFFRPSDQ\LQJ KHU �

7KH QH[W PRUQLQJ VKH KDG DQRWKHU FRQYHUVDWLRQ ZLWK WKH \RXQJ
QRYLFH LQ ZLFNHGQHVV � 6KH VSRNH WR KL

P

DV D VRUURZLQJ PRWKHU ZRXOG
VSHDN WR D EHORYHG VRQ � +H H[SUHVVHG FRQWULWLRQ � DQG PDGH YRZV RI

DPHQGPHQW � +H OHIW WKH KRXVH � SURPLVLQJ WR UHWXUQ DJDLQ DW GLQQHU �

)URP WKDW WLPH WR WKLV � VKH KDV QRW VHHQ KLP � RU KHDUG IURP KLP
PRUH �

:H KDYH JLYHQ WKLV ORQJ VWRU\ � HYHU\ V\OODEOH RI ZKLFK LV WUXH �

SDUWO\ DV DQ H[SRVXUH RI ZKDW YLFLRXV WULFNV WKHUH DUH JRLQJ RQ

VSHDFH LQZLFNHGQLQJ

VK
H

KDGXWK
DFFRP
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DPRQJ XV� DQG SDUWO\ DV D FDXWLRQ WR SDUHQWV LQ WKLV FRXQWU\� +XQ
GUHGV RI \RXQJ IHOORZV DUH ORVW E\ WKH FDUHOHVVQHVV RI SHRSOH LQ OHW
WLQJ WKHLU VRQV EH SODFHG ZKHUH WHPSWDWLRQ VXUURXQGV HYHU\ VLGH� DV
LQ WK

H

FDVH RI WKH \RXWK ZKRVH KLVWRU\ KDV EHHQ JLYHQ �

9HU\ OLNHO\ � WKH YLOODLQRXV VZLQGOHUV KDYH KL
P

LQ WKHLU FOXWFKHV
DJDLQ � DQG ZLOO HIIHFWXDOO\ SUHYHQW D VHFRQG UHODSVH LQWR YLUWXH � 7KH
ODG\ LQ TXHVWLRQ OHDUQW QRW VXIILFLHQW RI KL

V KLVWRU\ WR EH DEOH WR WHOO
ZKHUH KLV SDUHQWV RU UHODWLRQV UHVLGH � FRQVHTXHQWO\ � VKH FDQQRW � DV

VKH DQ[LRXVO\ GHVLUHV WR GR � JLYH WKHP LQIRUPDWLRQ XSRQ WKH VXE
MHFW E\ OHWWHU �
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,Q ZDONLQJ DORQJ WK
H

VWUHHWV RI RXU FLW\ � Z
H IUHTXHQWO\ KDYH RFFD

VLRQ WR VWRS DQG DGPLUH EHDXWLIXO SODQWV DQG EORRPLQJ IORZHUV � H[
KLELWHG LQ SDUORU ZLQGRZV � :H QHYHU QRWLFH WKHVH ORYHO\ RUQDPHQWV
EXW ZH LQWHUQDOO\ FRPH WR WKH FRQFOXVLRQ WKDW ZLWKLQ WKH VDPH KRXVH
WKHUH UHVLGHV VRPH JLUO HYHQ PRUH ORYHO\ � DQG ZH IHHO JUHDWO\ LQ
FOLQHG WR ૺ MXVW VWHS LQ �ૻ DQG VHH LI WKHUH LV DQ\ FKDQFH IRU D IRU
ORUQ EDFKHORU �

,Q DO
O

VREHUQHVV � KRZHYHU � LW LV D SOHDVDQW DQG D FKHHUIXO WKLQJ � WR

VHH WKHVH GHOLFDWH EHDXWLHV � �WKH IORZHUV � ZH PHDQ � � LQ D FLW\ KRXVH �

,W LQIHUV WKDW LQ WKDW KRXVH � WKHUH H[LVW VRPH IHHOLQJV DSDUW IURP WKH
JURVV RQHV WKDW VXOO\ PRVW KXPDQ PLQGV � DQG WKDW UHILQHPHQW DQG
WDVWH IRU QDWXUDO VLPSOLFLW\ DUH WKHUH �

/DGLHV RI 1HZ <RUN � EH VXUH WKDW KHUHDIWHU \RX FXOWLYDWH VPDOO
VKUXEEHU\ DQG SODQWV �

127( �  8QGHU SULYDF\ � UHDGHU � ZH H[SHFW 7KRUEXUQ �� DQG 1LEOR ��

WR DGYHUWLVH LQ WKH $XURUD DIWHU WKLV �

>0$5&+ �� � ���� @
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$QRWKHU FKDUPLQJ � GHOLFLRXV � VXPPHU OLNH GD\ KDYH ZH KDG � 7KH

DLU ZDV EODQG DQG FOHDU � WKH VX
Q

VKRQH RXW � DQG HYHU\ ERG\ FDPH
IRUWK WR HQMR\ WKH EHDXW\ RI WKH VHDVRQ �

,W LV D SOHDVDQW WKLQJ WR VHH FURZGV RI ZHOO GUHVVHG PHQ DQG ZR
PHQ � ZLWK VPLOLQJ IDFHV � SURPHQDGLQJ RXU VWUHHWV RU RXU SXEOLF
JURXQGV � $QG WKH OLWWOH FKLOGUHQ � WKH ID
W � IUHVK � FOHDQ � KHDOWK\ � PHUU\
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OLWWOH FKLOGUHQ  LW LV EHWWHU WKDQ VSOHQGRU WR ORRN DW WKHP DQG WKHLU
JDPEROV � :KDW KHDUW VR JURVV � ZKDW EUDLQ VR GHILFLHQW LQ ORYHDEOH
QHVV� DV QRW WR EH SOHDVHG ZLWK WKH VSHFWDFOH RI OLWWOH FKLOGUHQ DW SOD\ "
%HIRUH ORQJ LW ZLOO EH WLPH IRU WKH WUHHV DQG JUDVV RQ WKH %DWWHU\ �

3DUN � DQG VR IRUWK � WR SXW IRUWK WKHLU IROLDJH � $QG WKHQ WKH SRRU
PDQ DQG KLV OLWWOH IORFN PD\ HQMR\ D FKHDS WUHDW �QRQH WKH OHVV
SUHFLRXV EHFDXVH LW LV FKHDS � LQ SDVVLQJ D FRXSOH RI KRXUV WKHUH RQ
6XQGD\ �
:H VKRXOG EH EHWWHU SOHDVHG ZHUH RXU FLW\ JRYHUQPHQW WR KDYH

PRUH SDUNV  PRUH RSHQ SODFHV� ZKHUH D PDQ PD\ ORRN D IH
Z URGV

DERXW KLP � DQG KLV JD]H QRW EH LQWHUFHSWHG E\ EULFN ZDOOV � DQG
FKLPQH\V � DQG IHQFHV �
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)RU WK
H

ILUVW WLPH LQ RXU OLIH � ZH ZHQW � RQ 6DWXUGD\ PRUQLQJ ODVW �

WR VSHQG DQ KRXU LQ D -HZLVK V\QDJRJXH � $FFRPSDQLHG E\ D IULHQG �

DQG VWDUWLQJ DW �� R 
FORFN � ZH ZHQGHG RXU ZD\ WKURXJK &HQWUH
VWUHHW � IURP WKHQFH LQWR &URVE\ � �� LQ ZKLFK � D EORFN RU WZR DERYH
*UDQG � ZH IRXQG WKH SODFH RI RXU GHVWLQDWLRQ � 7KH IURQW WR WKH VWUHHW
ZDV ERDUGHG E\ D KLJK IHQFH � ZLWK EDQLVWHU ZRUN RQ WRS � 3DVVLQJ
WKURXJK D JDWH � DQG GRZQ WZR RU WKUHH URGV E\ WKH VLGH RI WKH EXLOG

LQ
J � ZH ZHQW XS WKH VWHSV RI D SRUFK LQ WKH UHDU � ZKHUH ZH IRXQG WK
H

HQWUDQFH �

)HDUIXO OHVW ZH VKRXOG JR VRPHZKHUH RU GR VRPHWKLQJ WKDW PLJKW

EH WRWDOO\ PDODSURSRV � ZH ZDLWHG D IH
Z

PRPHQWV � XQWLO � VHHLQJ D
JHQWOHPDQ HQWHU � ZH IROORZHG KLP WKURXJK D VLGH GRRU LQWR WKH PDLQ
ERG\ RI WKH KRXVH � 7KHUH � Z

H

ZHUH SROLWHO\ XVKHUHG WR D FRQYHQLHQW
VHDW � IURP ZKHQFH ZH KDG D IDLU YLHZ RI DO

O

WKH SHUIRUPDQFHV �

7KH ZKROH VFHQH ZDV HQWLUHO\ QHZ � QHYHU KDG ZH EHKHOG DQ\ WKLQJ

RI D VLPLODU GHVFULSWLRQ EHIRUH � 7KH FRQJUHJDWLRQ �ZH GRQ 
 W NQRZ
ZKDW RWKHU ZRUG WR XVH � ZHUH DO

O VWDQGLQJ � HDFK RQH ZLWK KLV KDW

RQ � $ ZKLWH VLONHQ PDQWOH � VRPHZKDW OLNH D VFDUI � ZDV ZRUQ E\ HYHU\
SHUVRQ � LW HQFLUFOHG WKH QHFN � IDOOLQJ GRZQ WKH EDFN � DQG WKH HQGV

LQ IURQW UHDFKLQJ WR WKH IORRU � ,Q WKH PLGGOH RI WKH URRP ZDV D UDLVHG
SODWIRUP DERXW IRXU \DUGV VTXDUH � ZLWK KHDY\ EDOXVWUDGH RI EURQ]H
ZRUN DQG PDKRJDQ\ DURXQG LW � 8SRQ WKH FHQWUH RI WKLV SODWIRUP

ZDV D ILJXUH ZKLFK � E\ WK
H

YRLFH FRPLQJ IURP LW � Z
H

NQHZ WR EH D

PDQ � 1RQH RI WKH OLQHDPHQWV RI WKH KXPDQ IRUP � KRZHYHU � ZHUH
YLVLEOH � IRU RQH RI WKH ODUJH VLON PDQWOHV DOOXGHG WR ZDV WKURZQ
RYHU KLV KHDG � DQG FRPSOHWHO\ VKURXGHG KLP � +H ZDV VSHDNLQJ � EXW
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DV KLV ODQJXDJH ZDV +HEUHZ � ZH FRXOG QRW XQGHUVWDQG D ZRUG KH
XWWHUHG �
$W WKH IXUWKHU HQG RI WKH URRP VWRRG DQ HUHFWLRQ YHU\ PXFK UH

VHPEOLQJ WKH IURQW WKDW SLFWXUHV JLYH WKH DQFLHQW 3DUWKHQRQ � 8QGHU
LW ZDV D VHPL FLUFXODU SDUWLWLRQHG HQFORVXUH � RI SDQHOOHG ZRRG �ZKLFK
IURP WKH RUQDPHQWV DQG H[SHQVLYH WUDFHU\ ODYLVKHG XSRQ WKH ZKROH
DIIDLU � VHHPHG LQWHQGHG WR FRQWDLQ VRPHWKLQJ HLWKHU YHU\ YDOXDEOH �
RU YHU\ VDFUHG � 8SRQ WKH SODWIRUP ZKLFK PDGH SDUW RI WKLV VWUXFWXUH �
WKHUH ZDV DQRWKHU ILJXUH VWDQGLQJ� KDOI VKURXGHG LQ D ZKLWH PDQWOH�
OLNH WK

H

SHUVRQDJH EHIRUH GHVFULEHG � +H ZDV DOVR VSHDNLQJ �

$QG WKHUH ZH ZHUH DPLG WKH -HZV ZRUVKLSSLQJ LQ WKHLU WHPSOH �

7KH SHRSOH RI 6RORPRQ DQG 6DXO � RI 5XWK DQG 0DU\ 0DJGDOHQH � RI

WK
H

WUDLWRU -XGDV � DQG -RKQ � WKH EHORYHG 6RQ RI *RG  WK
H

SHRSOH RI

WKH YHU\ &KULVW KLPVHOI  WKHVH ZHUH WKH\ ZKR VWRRG DURXQG � $QG
WKH\ ZHUH VSHDNLQJ LQ WKH VDPH WRQHV DV WKRVH ZKLFK DW QLJKW EDGH
WKH VKHSKHUGV WR IROORZ WKH JXLGDQFH RI WK

H

VWDU LQ WKH HDVW  WKH
VDPH WRQHV ZKLFK -RQDWKDQ DQG 6DXO XVHG LQ WKHLU EHDXWLIXO IULHQG
VKLS  ZKLFK VRXQGHG RXW IURP WKH SODLQWLYH +DJDU LQ WKH ZLOGHUQHVV

 WKURXJK ZKLFK $EVDORP � ૺ WKDW WRR EHDXWHRXV ER\ �ૻ PDGH UHEHO
OLRQ DJDLQVW KLV IDWKHU  ZLWK ZKLFK WKH ZLGRZ 
 V VRQ � ZKR ZDV GHDG �

DQG EURXJKW WR OLIH DJDLQ � JODGGHQHG KL
V

GHVRODWH PRWKHU 
 V KHDUW � 

WKH WRQHV DQG WKH QDWLYH ODQJXDJH RI WKH KRO\ 3VDOPLVW � WKH ORYHO\

5HEHFFD RI 6FRWW � DQG WKH PDOLJQDQW 6K\ORFN RI 6KDNHVSHDUH �

$QG KHUH ZDV D UHPQDQW RI WKH PLJKW\ QDWLRQ � ZKR URXWHG WKH
ZDUOLNH GZHOOHUV LQ &DQDDQ � DQG ZKR UHFHLYHG WKH /DZ IURP WKH
JUHDW , $P XSRQ WKH PRXQWDLQ RI FORXGV �  WKHLU DQFLHQW SULGH VZHSW

WR WKH ZLQGV  WKHLU QDPH D MHHULQJ DQG PDUN IR
U

FRQWHPSW  WKHLU
PLJKW KXPEOHG � WKHLU RO

G

KRPHV WDNHQ E\ WK
H

KDQG RI WK
H

VSRLOHU �

DQG GDUN IURZQV IRU DJHV VSUHDG DURXQG WKHP �  \HW KHUH � VFRIIHG �
VFRXWHG � DQG VFRUQHG � WKH\ FDPH � WR ZRUVKLS WKHLU *RG DIWHU WKH
PDQQHU RI WKHLU DQFHVWRUV �

7KH KHDUW ZLWKLQ XV IHOW DZHG DV LQ WKH SUHVHQFH RI PHPRULDOV
IURP DQ DJH WKDW KDG SDVVHG DZD\ FHQWXULHV DJR � 7KH VWUDQJH DQG
GLVFRUGDQW WRQJXH  WKH P\VWHU\ � DQG DO

O

WKH DVVRFLDWLRQV WKDW FURZG

HG WKHPVHOYHV LQ WURRSV XSRQ RXUPLQG � PDGH D WKULOOLQJ VHQVDWLRQ

WR FUHHS WKURXJK HYHU\ QHUYH � ,W ZDV LQGHHG D VLJKW ZHOO FDOFXODWHG

WR LPSUHVV WKH PLQG ZLWK DQ XQZRQWHG WRQH �

$V RXU DFFRXQW KDV DOUHDG\ VWUHWFKHG WR WKH OLPLWV EH\RQG ZKLFK

LW LV QRW MXGLFLRXV WR JR LQ D SDSHU OLNH RXUV � ZH VKDOO JLYH WKH UH

PDLQGHU RI ZKDW ZH VDZ GXULQJ RXU VWD\ DW WKH V\QDJRJXH � LQ WKH
$XURUD WRPRUURZ �
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:H FRQWLQXH RXU DFFRXQW RIZKDW ZH VDZ RQ 6DWXUGD\ � GXULQJ RXU
YLVLW WR WK

H

-HZV 
 V\QDJRJXH LQ &URVE\ VWUHHW � ,W PD\ SHUKDSV EH ZHOO
WR VD\ KHUH � WKDW ZH KDG QR RQH WR H[SODLQ WR XV ZKDW ZH VDZ � DQG

DV WK
H

ZKROH VFHQH IURP EHJLQQLQJ WR HQG UHVHPEOHG QRWKLQJ WKDW Z
H

KDG HYHU VHHQ EHIRUH � RXU UHODWLRQ SURIHVVHV WR JLYH PHUHO\ WKH VFHQH

DV LW DSSHDUV WR WKH H\HV RI DQ XWWHU VWUDQJHU � 9HU\ OLNHO\ ZH PD\
PDNH VRPH DZNZDUG EOXQGHUV � EXW QHYHUWKHOHVV WKH UHDGHU VKDOO
KDYH RXU � ILUVW LPSUHVVLRQV �ૻ

$IWHU WKH SHUIRUPDQFH KDG FRQWLQXHG IRU VRPH WLPH DV ZH GH

VFULEHG LW LQ \HVWHUGD\ 
 V $XURUD � VRPH RI WK
H

-HZV ZHQW XS WR WK
H

VHPLFLUFXODU SDQHO ZRUN EHIRUH PHQWLRQHG � XQORFNHG LW � DQG RSHQHG

WKH GRRUV � 7KUHH RU IRXU RI WKHP WRRN IURP WKH LQFORVXUH FHUWDLQ
FRQWULYDQFHV � ZKLFK Z

H

GDUH KDUGO\ SUHWHQG WR GHVFULEH � IRU IHDU RI

EXQJOLQJ LQ WKH DWWHPSW � $V QHDU DV ZH FDQ QRZ UHFROOHFW � WKH\ UH

VHPEOHG LQ VKDSH ODUJH VXJDU ORDYHV � DQG HDFK KDG DQ RUQDPHQWDO
DQG IDQWDVWLF DIIDLU PDGH RI VLOYHU DQG JODVV XSRQ LWV WRS � �� 7KHVH
ZHUH EURXJKW XS WR WKH SODWIRUP LQ WKH FHQWUH � DQG HDFK RI WKH VLOYHU
RUQDPHQWV ZH KDYH GHVFULEHG ZDV WDNHQ IURP WKH WRS RI WKH VXJDU

ORDI VWUXFWXUH � DQG SXW XSRQ WKH GHVN LQ IURQW �
7KH SULHVW WKHQ UDLVHG DORIW D ODUJH VFUROO RI SDUFKPHQW � SUREDEO\

WKH VDFUHG ODZ  ZDIWLQJ LW DURXQG VR WKDW WKH SHRSOH FRXOG VHH LW LQ

DO
O SDUWV RI WKH KRXVH � $OO WKLV ZKLOH KH XWWHUHG D NLQG RI FKDQW � WR

ZKLFK WKH PHQ DQG ZRPHQ PDGH UHVSRQVHV �

:H VDZ 0 � 0 � 1RDK � �� RI WKH VHVVLRQV FRXUW � DPRQJ WKH -HZV
SUHVHQW � +H RIILFLDWHG XSRQ WKH SODWIRUP LQ VRPH RI WKH FHUHPRQLHV �
7KH PDLQ IORRU � RQ ZKLFK Z

H

ZHUH � ZDV RFFXSLHG H[FOXVLYHO\ E\
PHQ � 7KHUH ZDV D JDOOHU\ RYHU LW ILOOHG ZLWK ZRPHQ � GDUN �H\HG -HZ
HVVHV � PRVW RI WKHP GUHVVHG LQ EODFN � DQG D IHZ VWUDQJHUV � DWWUDFWHG
WKHUH SUREDEO\ E\ FXULRVLW\ �

7KH VSHFWDFOH LQ WKH JDOOHU\ ZDV E\ QR PHDQV WKH PRVW XQSOHDVLQJ
VLJKW LQ WKH ZKROH SURFHHGLQJ � 8S DORIW WKH\ VHHPHG WR SD\ DV UHY
HUHQW KHHG WR WKH H[HUFLVHV DV LQ DQ\ SDUW RI WKH FRQJUHJDWLRQ � :H
IRXQG RXUVHOYHV FDVWLQJ RXU JODQFHV WKLWKHU TXLWH IUHTXHQWO\ � SHU
KDSV WKLV PD\ DFFRXQW IRU RXU QRW KDYLQJ GLVWLQFW UHFROOHFWLRQ RI

WKH ZKROH PDWWHU �

7KH SHUVRQDJH ZKR DSSHDUHG WR RIILFLDWH DV WKH KLJK SULHVW FRQ
WLQXHG KL

V

FKDQW � DQG WKH SHRSOH WKHLU UHVSRQVHV � (YHU\ QRZ DQG
WKHQ � ZKLOH WKH SDUFKPHQW VFUROO ZDV XSRQ WKH GHVN � DQG XQUROOHG
EHIRUH WKH SULHVW � LQGLYLGXDOV IURP WKH FRQJUHJDWLRQ ZRXOG VWHS IRU �

ZDUG � DQG XSRQ WKH SODWIRUP � DQG VSHDN WR WKH SULHVW � 7KHQ � ZKLOH
WKH\ VWRRG E\ DQG ORRNHG RQ � KH ZRXOG UHDG WKHP VRPHWKLQJ IURP
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WKHUH VFHQHV RI WK
H

ZRUVKLSSHIDFHV RI WK
H

KDXJKWOH RI WKHLU

WKH SDUFKPHQW VSUHDG RXW XSRQ WKH GHVN � )RU ILYH PLQXWHV � SHUKDSV �

WKLV ZRXOG ODVW � DQG WKHQ DQRWKHU SHUVRQ ZRXOG FRPH XS DQG JR

WKURXJK WKH VDPH FHUHPRQ\ �

2I FRXUVH � WR RXU SHUFHSWLRQV � WKH ZKROH DIIDLU KDG PXFK WKH DV
SHFW RI DQ XQLQWHOOLJLEOH PXPPHU\ � 6WLOO ZH FRXOG QRW GLYHVW RXU
VHOYHV RI WKH WKRXJKW WKDW ZH ZHUH DPLG WKH SHRSOH RI DQFLHQW -HZU\ �

WKH SHRSOH ZKR KDG NHSW WKHPVHOYHV DSDUW IURP WKH FRQWDJLRQ RI WKH
ZRUOG � DQG DGKHUHG VWULFWO\ WR WKH FXVWRPV � DQG REVHUYDQFHV � DQG
ODZV RI WKHLU IRUHIDWKHUV �

2QFH RU WZLFH ZH DOORZHG IDQF\ WR KDYH LWV XQFKHFNHG IORZ � 7KH
WKHQ DQG WKHUH VFHQH YDQLVKHG IURP RXU H\HV � WKH XQFRXWK MDEEHU �

DQG WKH IDQWDVWLF JDUE RI WKH ZRUVKLSSHUV ZHUH KHDUG DQG VHHQ QR

PRUH � :H ZHUH LQ WK
H KRO\ FLW\ � 7KH SDODFHV RI WKH KDXJKW\ QREOHV

 WKH PDJQLILFHQW WHPSOH ZKLFK WKH -HZV ORYHG DV WKH DSSOH RI WKHLU
H\H  WKH VWUHHWV DQG WKH KRXVHV � DQG WKH SXEOLF SODFHV  DO

O � DO
O � ZHUH

WKHUH � $QG DORQJ WKH SXEOLF WKRURXJKIDUH FDPH WUDLOLQJO\ D VROHPQ
JURXS � ,Q WKH FHQWUH ZDV D SDOH EHLQJ ZLWK D FURZQ RI WKRUQV ERXQG
URXQG KLV IRUHKHDG � DQG EORRG WULFNOLQJ GRZQ KLV EURZ � ,W ZDV WKH
+RO\ 6DYLRU RI 0DQ � EHDULQJ WKH FURVV XSRQ KLV VKRXOGHU � $QG DV

KH SDVVHG � WKH PRE VFRXWHG DQG UHYLOHG KLP  KLV YHU\ IULHQGV
WKRXJKW LW VFRUQ WR UHFRJQL]H KLP � DO

O
EXW RQH � D ZRPDQ � ZKR IRO �

ORZHG KLP HYHQ WR WK
H SODFH RI KLV FUXFLIL[LRQ �

:H GLG QRW ZDLW WR VH
H

WKH FRQFOXVLRQ RI WKH H[HUFLVHV � $IWHU D

VWD\ RI PRUH WKDQ DQ KRXU � IHHOLQJ VRPHZKDW ZHDULHG E\ WKH FRQ
WLQXDQFH RI YRFDO XWWHUDQFH � ZKLFK ZH FRXOG QRW WDNH WKH PHDQLQJ

RI � ZH OHIW WKH SODFH �
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DO
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%\ ZD\ RI UHOLHYLQJ D VHQWLPHQWDO VWUROO \HVWHUGD\ DIWHUQRRQ � ZH
GURSSHG LQ DW +XGVRQ 	 2WWLQJQRQ 
 V J\PQDVLXP � RQ WKH FRUQHU RI

&KDPEHUV VWUHHW DQG %URDGZD\ �

$IWHU D IHZ VKRWV LQ WKH SLVWRO JDOOHU\ � ZH ZDONHG LQWR WKH ODUJH

KDOO WR REVHUYH WKH IHDWV RI WKRVH ZKR ZHUH SUDFWLFLQJ RQ WKH YDULRXV
J\PQDVWLF DSSDUDWXV LW FRQWDLQV � 2QH SXSLO ZDV VZLQJLQJ KLPVHOI
DFURVV WKH URRP ZLWK KLV KDQGV RQ WKH UXQJV RI DQ HOHYDWHG ODGGHU �

DQRWKHU ZDV ODERULQJ XS D VPRRWK SROH ZLWK DOO WKH HDJHUQHVV RI D

PDQ VWUXJJOLQJ IRU OLIH � D WKLUG ZDV SHUIRUPLQJ D VLPLODU HIIRUW RQ

D ORRVH GDQJOLQJ URSH � ZKLOH VRPH ILYH RU VL
[ FRXSOHV ZHUH GDUWLQJ
KXJH EXFNVNLQ JORYHV LQWR HDFK RWKHU ZLWK WKH PRVW XQWLULQJ SHU
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VHYHUDQFH � $IWHU DQ KRXU 
V ORXQJH � GXULQJ ZKLFK ZH HIIHFWXDOO\ EDQ
LVKHG RXU WKUHDWHQHG PHODQFKRO\ � ZH ELG WK

H

JHQWOHPDQO\ SURSULH
WRUV JRRG E\H � UHVROYHG WR UHFRPPHQG WKH XVH RI WKHLU H[FHOOHQW HV

WDEOLVKPHQW WR DO
O G\VSHSWLF DQG PLVDQWKURSLF \RXQJ JHQWOHPHQ � DV

ZHOO DV DO
O

WKRVH ZKR KDYH D GHVLUH WR VHFXUH DUWLVWLFDO LQVWUXFWLRQ LQ

WKH VFLHQFH RI VHOI GHIHQVH �

>0$5&+ �� � ���� @
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:H VWUROOHG LQ IRU WH
Q

PLQXWHV ODVW HYHQLQJ WR WK
H

IHVWLYDO DW &HQWUH
PDUNHW � ,W ZDV TXLWH D PDJQLILFHQW DIIDLU � /DUJH QXPEHUV RI ODGLHV �

\RXQJ � PLGGOH DJHG � DQG HYHQ RO
G � ZHUH WKHUH � :H QRWLFHG VRPH

ZKRVH EHDXW\ ZRXOG EHDU FRPSDULVRQ ZLWK WKH JUHDWHVW EHOOHV RI

1HZ <RUN � 7KH\ OLQHG WKH VLGHV RI WK
H

WDEOHV � ZKLFK ZHUH VSUHDG

ZLWK FKRLFH HDWDEOHV � DQG DGGHG JUHDWO\ �WKH ODGLHV � ZH PHDQ � QRW
WKH HDWDEOHV � WR WKH LQWHUHVW DQG DPXVHPHQW RI WKH RFFDVLRQ �

7KH EDQG SOD\HG VHYHUDO DLUV � DIWHU ZKLFK WKHUH ZDV DQ DGGUHVV �

WKHQ DQ RGH � DQG WKHQ DQRWKHU DGGUHVV � GXULQJ ZKLFK Z
H

OHIW �

%DQQHUV DQG SLFWXUHV RUQDPHQWHG WKH SULQFLSDO URRP � DQG HYHU\
WKLQJ VHHPHG WR JR RI

I

ZLWK WK
H

XWPRVW FKHHUIXOQHVV DQG HFODW � :H
ZRXOG VXJJHVW WR WKH :DVKLQJWRQLDQV � �� KRZHYHU � WKDW WKH\ WHDFK
SROLWHQHVV WR WKHLU GRRUNHHSHUV � :H KDG WR FKDIIHU WHQ PLQXWHV EH
IRUH DGPLWWDQFH � :KHQ DQ\ RQH FRQQHFWHG ZLWK WKH $XURUD WDNHV WKH
WURXEOH WR YLVLW SXEOLF SODFHV  KH FRQVLGHUV WKDW LI WKHUH LV DQ\ IDYRU

LQ WKH PDWWHU � LW FHUWDLQO\ GRHV QRW FRPH IURP WKHP WR KL
P � ��
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<HVWHUGD\ ZDV D JUHDW WLPH ZLWK WKH 1HZ <RUN WHPSHUDQFH VRFL
HWLHV � DV ZLOO EH VHHQ E\ D UHSRUW RQ RXU ILUVW SDJH � IXUQLVKHG XV E\
WKH HGLWRU RI WKH :DVKLQJWRQLDQ � �� 7KH\ KDG SURFHVVLRQV � DQG PHHW
LQJV � DQG RUDWLRQV � DQG IHVWLYDOV � DQG EDQQHUV GLVSOD\HG � DQG PXVLF �

DQG D JUDQG EORZ RXW DW QLJKW WR FDS WKH ZKROH � :H VWRRG XSRQ WKH
VWHSV RI WKH &LW\ +DOO DERXW � R 
FORFN LQ WKH DIWHUQRRQ � DQG VD

Z

WK
H

SDVVDJH RI WKH JUDQG SURFHVVLRQ � ZKLFK FHUWDLQO\ FXW D YHU\ UHVSHFW
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DEOH ILJXUH � 7KRXVDQGV RI SHRSOH ZHUH JDWKHUHG WRJHWKHU LQ WKH 3DUN
WR ZLWQHVV WKH VFHQH �
)LUVW FDPH D EDQQHU EHDULQJ WKH KHDG RI :DVKLQJWRQ � LPPHGLDWHO\

DIWHU ZKLFK ZHUH D ERG\ RI ILUHPHQ � :KHWKHU LW EH D ZKLP � RU IURP

VRPH PRUH WDQJLEOH FDXVH � ZH GR KDYH D IRQGQHVV IR
U

WKH 1HZ <RUN
ILUHPHQ � 7KH\ DUH PRVWO\ ILQH � VWDOZDUW � KDQGVRPH \RXQJ PHQ � DQG

LQ WKHLU FORVH ILWWLQJ GUHVVHV DQG UHG VKLUWV � ZH QHYHU EHKROG WKHP �

EXW WKH 5RPDQ JODGLDWRUV DQG WKH 2O\PSLDQ JDPHV DUH EURXJKW WR

RXU PLQG � :H TXHVWLRQ ZKHWKHU DQ\ FLW\ LQ WKH ZRUOG FD
Q

WXUQ RXW

D PRUH PDQO\ VH
W

RI \RXQJ IHOORZV � ,W LV KRQRUDEOH WR WKHP � WKDW
WKH\ HQJDJH LQ WKLV WHPSHUDQFH PRYHPHQW � :LWK WKH JHQHURVLW\ DQG
DUGHQW GHYRWHGQHVV RI \RXWK � WKH\ WKURZ WKHPVHOYHV � KHDUW DQG VRXO �

LQWR WK
H

FDXVH � 7KLV LV D JUHDW WKLQJ JDLQHG � 2QFH PDNH WHPSHUDQFH D

IDYRULWH DQG IDVKLRQDEOH FXVWRP DPRQJ WKH \RXQJ PHQ RI RXU FLW\ �

DQG WK
H

ZKROH FRQTXHVW LV RYHU �  WKH HQHP\ LV YDQTXLVKHG �

$IWHU WKH ILUHPHQ FDPH DQ LPPHQVH QXPEHU RI FLWL]HQV � IRUPHUO\
LQWHPSHUDWH PHQ � EXW QRZ ZRUWK\ PHPEHUV RI VRFLHW\ � 7KHUH ZDV D

EHDXWLIXO IODJ UHSUHVHQWLQJ D IHPDOH ILJXUH � DQG RQ HDFK VLGH D JXVK
LQJ VSULQJ RI ZDWHU � 7KHQ WKH MXQLRU WHPSHUDQFH VRFLHWLHV � ZLWK D

EDQQHU LQVFULEHG � ૺ EHZDUH RI WKH ILUVW JODVV �ૻ $ QXPEHU RI VDLORUV
IROORZHG � 7KHQ PRUH ILUHPHQ � ZLWK D EHDXWLIXO KRVH FDUW � 1R � �� � ZH
EHOLHYH � 7KH KDWWHUV 
 DVVRFLDWLRQ PDGH D YHU\ UHVSHFWDEOH DSSHDU
DQFH � DV DOVR GLG WKH 1HZDUN VRFLHW\ DQG WKH &KHOVHD VRFLHW\ � 7KH
EDQQHUV KDG D JUHDW PDQ\ TXDLQW GHYLFHV � 2QH ZH QRWLFHG EHDULQJ

D VKHDI RI JUDLQ � DQG WKH PRWWR � � ,I \RX HDW PH � , DP OLIH � LI \RX
GULQN PH � , DP GHDWK �ૻ
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%HWZHHQ VHYHQ DQG HLJKW R 
FORFN ODVW HYHQLQJ ZH YLVLWHG WKH VFHQH

RI WKH ILUH LQ %URRPH DQG 'HODQF\ VWUHHWV � )RU VHYHUDO EORFNV EHIRUH
DUULYLQJ WKHUH � RXU SDVVDJH ZDV LPSHGHG E\ VTXDGV RI SHRSOH KXUU\
LQJ WR DQG IUR ZLWK UDSLG DQG HDJHU SDFH � :RPHQ FDUU\LQJ VPDOO
EXQGOHV  PHQ ZLWK KHDWHG DQG VZHDW\ IDFHV  OLWWOH FKLOGUHQ � PDQ\

RI WKHP ZHHSLQJ DQG VREELQJ � PHW XV HYHU\ UR
G

RU WZR � 7KHQ WKHUH
ZHUH VWDFNV RI IXUQLWXUH XSRQ WKH VLGHZDONV DQG HYHQ LQ WKH VWUHHW �

SXGGOHV RI ZDWHU � DQG IUHTXHQW OHQJWKV RI KRVH �SLSH HQGDQJHUHG WK
H

SHGHVWULDQ 
 V VDIHW\ � DQG WKH KXEEXE � WKH WUXPSHWV RI WKH HQJLQH
IRUHPHQ � WKH FUDFNOLQJ RI WK

H

IODPHV � DQG WKH ODPHQWDWLRQV RI WKRVH
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ZKR ZHUH PDGH KRPHOHVV E\ WKH FRQIODJUDWLRQ  DO
O

VRXQGHG ORXGHU
DQG ORXGHU DV ZH DSSURDFKHG � DQG DW ODVW JUHZ WR RQH FRQWLQXHG DQG
GHDIHQLQJ GLQ �

,W ZDV D KRUULEOH \HW PDJQLILFHQW VLJKW � :KHQ RXU H\HV FDXJKW D

IXOO YLHZ RI LW � ZH EHKHOG D VSDFH RI VHYHUDO DFUHV � DO
O

FRYHUHG ZLWK
VPRXOGHULQJ UXLQV � PRUWDU � UHG KRW HPEHUV � SLOHV RI VPRNLQJ KDOI
EXUQW ZDOOV  D VLJKW WR PDNH D PDQ 
 V KHDUW VLFN � DQG NHHS KL

P

DZDNH DW QLJKW � ZKHQ O\LQJ LQ KLV EHG �

:H VWRRG RQ WKH VRXWK VLGH RI %URRPH VWUHHW � ,Q HYHU\ GLUHFWLRQ
DURXQG � H[FHSW WKH RSSRVLWH IURQW � WKHUH ZDV RQH FRPSDFW PDVV RI

KXPDQ IOHVK � XSRQ WKH VWRRSV � DQG DORQJ WKH VLGH ZDONV � DQG EORFN
LQJ XS WKH VWUHHW � HYHQ WR WKH HGJH RI ZKHUH WKH IODPHV ZHUH UDJLQJ �

7KH KRXVHV DW RXU ULJKW ZHUH DV \HW XQKDUPHG � ZLWK WKH H[FHSWLRQ

RI EOLVWHUHG SDLQW DQG ZLQGRZ JODVV FUDFNHG E\ WKH VWURQJ KHDW RYHU
WKH ZD\ � :H ORRNHG WKURXJK WKRVH ZLQGRZV LQWR WKH URRPV ZLWKLQ �

7KH ZDOOV ZHUH EDUH DQG QDNHG � QR IXUQLWXUH � QR LQKDELWDQW � QR VLJQV

RI RFFXSDQF\ RU OLIH � EXW HYHU\ WKLQJ EHDULQJ WKH VWDPS RI GHVRODWLRQ
DQG IOLJKW �

(YHU\ QRZ DQG WKHQ ZRXOG FRPH D VXIIRFDWLQJ ZKLUOZLQG RI VPRNH
DQG EXUQLQJ VSDUNV � <HW Z

H

VWRRG RXU JURXQG  Z
H

DQG WKH PDVV
VLOHQW � DQG JD]LQJ ZLWK DZIXO DGPLUDWLRQ XSRQ WK

H

ZUHFN DQG WK
H

EULJKWQHVV EHIRUH XV � 7KH UH
G

IODPHV UROOHG XS WKH VLGHV RI WKH
KRXVHV � QHZO\ FDXJKW � OLNH WKH IRUNHG WRQJXHV RI VHUSHQWV OLFNLQJ
WKHLU SUH\ � ,W ZDV WHUULEO\ JUDQG � $QG WKHQ DO

O

WK
H
QRLVH ZRXOG

FHDVH � DQG IRU PDQ\ PLQXWHV QRWKLQJ ZRXOG EUHDN LQ XSRQ VLOHQFH �

H[FHSW WKH KRDUVH YRLFHV RI WKH HQJLQHV DQG WKHLU VXERUGLQDWHV � DQG
WKH KLVVLQJ RI WKH ILUH � $ IH

Z

PRPHQWV PRUH � DQG WKH FODWWHU DQG
FODQJ VRXQGHG RXW DJDLQ ZLWK UHGRXEOHG ORXGQHVV �

7KH PRVW SLWLIXO WKLQJ LQ WKH ZKROH DIIDLU � ZDV WK
H VLJKW RI VKLY

HULQJ ZRPHQ � WKHLU H\HV UHG ZLWK WHDUV � DQG PDQ\ RI WKHP GDVKLQJ
ZLOGO\ WKURXJK WKH FURZG � LQ VHDUFK � QR GRXEW � RI VRPH PHPEHU RI

WKHLU IDPLO\ � ZKR � IR
U

ZKDW WKH\ NQHZ � PLJKW EH EXULHG QHDWK WKH
VPRNLQJ UXLQV QHDU E\ � 2

I
DO
O

WKH VRUURZIXO VSHFWDFOHV LQ *RG 
 V

ZRUOG � SHUKDSV QR RQH LV PRUH VRUURZIXO WKDQ VXFK DV WKLV �

$QG WKRVH FUXPEOHG DVKHV � :KDW FRPIRUWV ZHUH HQWRPEHG WKHUH

 ZKDW PHPRULHV RI DIIHFWLRQ DQG FRPSDQLRQVKLS � DQG EURWKHUKRRG

 ZKDW SUHSDUDWLRQ QHYHU WR EH FRQVXPPDWHG  ZKDW KRSHV QHYHU WR

VHH WKHLU RZQ IUXLWLRQ B IHOO GRZQ DV WKH ZDOOV DQG WKH IORRUV IHOO
GRZQ � DQG ZHUH FUXVKHG DV WKH\ ZHUH FUXVKHG � %XW WZHOYH KRXUV
EHIRUH � WKH VXQ URVH SOHDVDQWO\  DOO SURPLVHG IDLU � DQG QR GDQJHU
FORXGHG WKH FOHDUQHVV RI KRSH 
 V KRUL]RQ � 7KH PRVW GLVWDQW LGHD RI

DO
O

WKLV PLVHU\ � LW HQWHUHG LQWR WKH EUDLQ RI QR PDQ WR FRQFHLYH � 1RZ �

ZKDW D FKDQJH � 3HRSOH ZKR FRPPHQFHG WKH GD\ PRGHUDWHO\ ULFK �
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FORVHG LW SHQQLOHVV� 7KRVH WKDW KDG D KRXVH WR VKHOWHU WKHP DW VXQULVH �
DW VXQVHW RZQHG QR SLOORZ ZKHUHRQ WR OD\ WKHLU KHDGV � :LYHV DQG
KXVEDQGV ZKR SDUWHG LQ WK

H PRUQLQJ ZLWK MRFXQG ZRUGV � PHW DW

QLJKW WR PLQJOH WKHLU JURDQV WRJHWKHU � DQG WR JULHYH RYHU EOLJKWHG
SURVSHFWV �

2Q WKH PLQGV RI KXQGUHGV WKHUH � QR GRXEW � WKHVH DQG VLPLODU UH

IOHFWLRQV IRUFHG WKHPVHOYHV � :H VDZ LW LQ WKH VRPEUH FRXQWHQDQFHV
RI WKH VSHFWDWRUV  WKHLU IL[HG ORRN � DQG KHDUG LW LQ WKHLU FRQYHUVD

WLRQ RQH WR DQRWKHU � $QG VR � HOERZLQJ DQG SXVKLQJ RXU ZD\ IRU
PDQ\ URGV WKURXJK WKH FURZG � ZH DW ODVW PDGH RXW WR JHW RQFH PRUH
ZKHUH WKH DL

U
ZDV OHVV KRW DQG VWLIOLQJ � DQG WKH SUHVV RI WKH SHRSOH

OHVV LQWHQVH �

2Q RXU ZD\ GRZQ � ZH VWRSSHG LQ IRU D ZKLOH DW WKH 7HPSHUDQFH

+DOO LQ *UDQG VWUHHW � ZKHUH WKHUH DSSHDUHG WR EH D ODUJH PHHWLQJ �

7KH DSDUWPHQW ZDV ILOOHG ZLWK DQ DVVHPEODJH RI ERWK VH[HV � $ VSHDN

HU � ZKRVH QDPH ZH XQGHUVWRRG DV &DSW � :LVGRP � ZDV VSHDNLQJ IURP

WKH SODWIRUP � +LV ODQJXDJH VHHPHG WRWDOO\ GHILFLHQW LQ SROLVK DQG LQ

JUDPPDWLFDO FRUUHFWQHVV � EXW KH HYLGHQWO\ IHOW ZKDW KH ZDV VD\LQJ �

DQG GHVLUHG WR GR DV PXFK JRRG DV SRVVLEOH � 1R GRXEW � WK
H

PHWKRG

RI0U � :LVGRP LV ID
U PRUH HIIHFWLYH IRU WKH VSKHUH LW PRYHV LQ � WKDQ

D PRUH UHILQHG VW\OH � $Q DGGUHVV E\ D SHUVRQ ZKRVH WRQJXH KDG D

EURDG IRUHLJQ DFFHQW � IROORZHG 0U � : � 7KLV PDQ JDYH KL
V

� H[SHUL
HQFH �ૻ DQG GHVFDQWHG LQ HQWKXVLDVWLF WHUPV RQ WKH JUHDW EOHVVLQJ WKH
WHPSHUDQFH FDXVH KDG EHHQ WR KLP � +H ZDV D YHU\ XQFRXWK VSHDNHU �

<HW � KRZ DOO WKH ERXQGDULHV RI WDVWH � DO
O

WKH ODZV RI FRQYHQWLRQDO
XVDJH � DU

H

OHDSHG RYHU � LQ RUDWRU\ � E\ GHHS IHHOLQJ DQG DUGHQW VLQ
FHULW\ � (YHU\ KHDUHU LQ WKH URRP � DVVXUHGO\ � ZDV WKULOOHG WR WKH KHDUW
E\ SRUWLRQV RI WKLV XQHGXFDWHG PDQ 
 V UHPDUNV � )RU RXU SDUW � ZH
ZHUH QHYHU PRUH LQWHUHVWHG LQ RXU OLIH �

7KHQ WKHUH ZDV PXVLF � $ FKRLU � FRPSRVHG PDLQO\ RI ODGLHV � VDQJ

DQ RGH DQG D FRPSDQ\ RI ILQH ORRNLQJ ILUHPHQ YDULHILHG WKH H[HU
FLVHV ZLWK D WHPSHUDQFH JOHH �

$V ZH OHIW WKH KRXVH � ZH FRXOG QRW KHOS ZRQGHULQJ DW WKH PLJKW\
HQWKXVLDVP ZKLFK DO

O

WKHUH � PHQ � ZRPHQ DQG FKLOGUHQ � VHHPHG WR EH

LPEXHG ZLWK � 6XFFHVV WR WKH FDXVH �0D\ WKH EOHVVLQJV WKDW KDYH IRO
ORZHG LQ LWV SDWK � WKXV IDU � EH EXW WKH KDUELQJHU  D VKDGRZ RI WKH
KXQGUHG IROG JORU\ WKDW LV FRPLQJ �

> $35,/ � � ���� @
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ૺ2Q VWHSSLQJ LQWR WKH JURXQG DW WKH FRUQHU RI &KU\VWLH DQG 'H
ODQF\ VWUHHWV � ZH IRXQG D ZRPDQ DUPHG ZLWK D SLVWRO � JXDUGLQJ WKH
JUDYH RI KHU KXVEDQG DQG FKLOGUHQ �ૻ
7KH DERYH SDUDJUDSK ZH FX

W

IURP D UHSRUW RI WKH SURFHHGLQJV DW

&KU\VWLH VWUHHW JUDYH \DUG GD\ EHIRUH \HVWHUGD\ � ,W PD\ SRVVLEO\ QRW

EH NQRZQ WR DO
O

RXU UHDGHUV WKDW LQ WKH HDVWHUQ VHFWLRQ RI WKH FLW\
JUHDW H[FLWHPHQW KDV EHHQ UDJLQJ DPRQJ WKH SHRSOH � EHFDXVH D

FKDUWHUHG FRPSDQ\ KDYH WDNHQ VWHSV WR EUHDN XS WKH JURXQG RI D

ODUJH JUDYH \DUG WKHUH � IRU SXUSRVHV RI EXLOGLQJ XSRQ WKH ORFDOLW\ LW

RFFXSLHV � $PRQJ WK
H

QXPEHUV ZKR ૺ WXUQHG RX
W

ૻ RQ WK
H

RFFDVLRQ �

DSSHDUV WR KDYH EHHQ WKH ZRPDQ PHQWLRQHG LQ WK
H

OLQHV ZKLFK KHDG
WKLV DUWLFOH �

$ P\VWHULRXV WKLQJ LV ZRPDQ 
 V ORYH � +HUH FRPHV D ZLGRZ � KHU
KXVEDQG GHDG � SHUKDSV � IRU \HDUV DQG \HDUV  DQG DW WKH PRVW GLVWDQW
UXPRU RI LQVXOW RIIHUHG WR KLV VKDSHOHVV DQG GHFD\HG DVKHV � WKH RO

G

WHQGHUQHVV DQG WKH RO
G V\PSDWKLHV DUH URXVHG DJDLQ � 3DOH ZLWK H[

FLWHPHQW � VKH DUPV KHUVHOI ZLWK GHDGO\ ZHDSRQV � DQG VWDQGV RYHU
KLV JUDYH � DQG WKH JUDYHV RI KHU FKLOGUHQ � DQJU\ � OLNH D WLJUHVV DW

ED\ � /DZ � WKH FXVWRPV RI PHQ � WKH OLPLW WKDW FRQYHQWLRQDO IRUPV
KDYH PDUNHG  DO

O

DUH GLVUHJDUGHG � 1R WKRXJKW HQWHUV KHU PLQG �

EXW WK
H

HQJURVVLQJ IHDU WKDW KHU GHDU RQHV DUH WKUHDWHQHG ZLWK LQVXOW �

DQG WKDW LW LV KHU GXW\ WR SURWHFW WKHP �

$QG ZKR � YLHZLQJ WKLV � FDQ VD\ WKDW WKHUH DUH QRW JORULRXV DQG
EHDXWLIXO GLVSRVLWLRQV LQ WKH KXPDQ KHDUW " 1R SURVSHFW RI PDNLQJ
PRQH\  QR JURVV LGHDV RI ZLQQLQJ RU ORVLQJ OXFUH FDOOHG WKLV
JDWKHULQJ WRJHWKHU � 7KHLU ERQG RI XQLRQ ZDV PDGH VDFUHG WKURXJK

WKH PHPRU\ RI SDVW ORYH  WKH ORYH RI IULHQGV DQG UHODWLYHV � GHDG DQG
ODLG DZD\ WR WKHLU ORQJ VOHHS �

:H FDQ V\PSDWKLVH ZLWK WKHVH SHRSOH � :H ZHUH WKULOOHG DW UHDG
LQJ WK

H

DQHFGRWH JLYHQ DERYH � )RU WKHUH LV LQ HYHU\ PDQ 
 V EUHDVW D

VHQWLPHQW ZKLFK OHDGV KLP WR UHJDUG ZLWK KRUURU DQ\ GHVHFUDWLRQ RI

WKH GDUN DQG JKRVWO\ JUDYH � (YHQ WKH VDYDJHV DUH QRW GHYRLG RI WKLV
IHHOLQJ �

&RDUVH LQGHHG PXVW EH WKH FKDUDFWHU � DQG FDOORXV WKH VRXO � WKDW
ZRXOG WRXFK VRUHO\ XSRQ WKHVH KDOORZHG V\PSDWKLHV �

>$35,/ � � ���� @
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$W WKH DSSRLQWHG KRXU� � R
FORFN \HVWHUGD\ DIWHUQRRQ � D FROOHFWLRQ
RI SHRSOH EHJDQ WR FRQJUHJDWH LQ WKH 3DUN � IR

U

WKH SXUSRVH RI WDNLQJ
PHDVXUHV WR SUHYHQW WKH GHVHFUDWLRQ RI WKH JUDYHV LQ WKH FKXUFK
\DUG RI &KU\VWLH DQG 'HODQF\ VWUHHWV � $OGHUPDQ 3XUG\ ZDV DSSRLQW

HG WR SUHVLGH RYHU WKH PHHWLQJ �

0U � -R
E

+DVNHOO URVH WR DGGUHVV WKH DVVHPEODJH � +H VDLG WKDW QRW

D ORQJ WLPH KDG SDVVHG DZD\ VLQFH KLV RZQ ZLIH ZDV EXULHG LQ WKH
FRQWHVWHG JURXQG � 6KH ZDV WKHUH QRZ � $QG KH DSSHDOHG WR DQ\

PDQ LI � XQGHU WKH FLUFXPVWDQFHV � KH ZDV QRW MXVWLILHG LQ XVLQJ ZDUP
ODQJXDJH WR PDUN KLV VHQVH RI KLV ZLFNHGQHVV RI WKH FRQGXFW RI

WKRVH ZKR ZRXOG LQIULQJH RQ WK
H UHSRVH RI WKRVH WRPEV �0U � +DVNHOO

VDLG WKDW GD\ EHIRUH \HVWHUGD\ DIWHUQRRQ KH FDPH GRZQ WR WKH 3DUN
IRU WK

H

SXUSRVH RI DWWHQGLQJ WKH PHHWLQJ DSSRLQWHG WR WDNH SODFH
WKHUH  WKDW ZKLOH WKXV DZD\ IURP KL

V

KRPH � WKH ILUH EURNH RXW ZKLFK
GHYDVWHG D ODUJH SRUWLRQ RI WKDW QHLJKERUKRRG � KLV KRXVH DPRQJ
RWKHUV EHLQJ EXUQW WR WKH JURXQG � 0U � + � KRSHG WKDW WKH PHHWLQJ
ZRXOG WDNH VWURQJ VWHSV IR

U

WKH IXUWKHUDQFH RI WKH REMHFWV ZKLFK
WKH\ VR DQ[LRXVO\ GHVLUHG WR VHH DWWDLQHG �
0U � 7D\ORU � HGLWRU RI WKH &RPPHUFLDO 7UDQVFULSW � QH[W PDGH D

IH
Z UHPDUNV � +H VWDWHG WKDW KH KDG QR SHUVRQDO LQWHUHVW LQ WKH FRQ

WURYHUV\ � EXW KH IHOW LQ KLV EUHDVW WKDW WKH ODVW UHVWLQJ VSRW RI PDQ
VKRXOG QRW EH GLVWXUEHG � +H UHODWHG D WKULOOLQJ DFFRXQW � ZKLFK ZH
DOOXGHG WR LQ RXU SDSHU RI \HVWHUGD\ � RI WKH ZRPDQ ZKR � RQ :HGQHV
GD\ � ZDV VHHQ JXDUGLQJ WKH JUDYH RI KHU UHODWLYHV ZLWK D ORDGHG SLV

WR
O

� 0U � 7D\ORU VDLG WKDW WKH VDPH SLVWRO ZDV XVHG E\ WKH ZRPDQ 
 V

KXVEDQG LQ WKH ODVW ZDU � XVHG WR GHIHQG WKH ODQG IURP IRUHLJQ LQ

YDVLRQ �0U � 7 � VSRNH YHU\ ZDUPO\ DQG DUGHQWO\ �

$ JUHDW SRUWLRQ RI WKH DXGLHQFH ZHUH ZRPHQ � :H QRWLFHG WHDUV

LQ WKH H\HV RI PDQ\ � QR GRXEW FDOOHG XS E\ WKH DVVRFLDWLRQV RI
WKRXJKW WKDW WKH\ FRXOG QRW KHOS �

:H GLG QRW VWD\ WR VHH WKH FRQFOXVLRQ RI WKH PHHWLQJ � ,W ZDV HYL
GHQW WKDW WKHUH ZDV D VWURQJ DQG HQWKXVLDVWLF GHWHUPLQDWLRQ WR GHIHQG
WKH JUDYHV IURP YLRODWLRQ � DW DO

O

KD]DUGV � ,W ZDV SURSRVHG WR DSSRLQW

D FRPPLWWHH IRU WKH SXUSRVH RI SURFHHGLQJ WR $OEDQ\ DQG DVNLQJ WKH
SDVVDJH RI D ODZ WKDW ZRXOG PHHW WKH UHTXLUHPHQWV RI WKH FDVH �

>$35,/ � � ���� @
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:H SURFHHG WKLV PRUQLQJ WR PDNH VRPH UHPDUNV XSRQ WKH GL
V

JUDFHIXO SURFHHGLQJV LQ UHODWLRQ WR WK
H %DSWLVW JUDYH \DUG LQ &KU\VWLH

VWUHHW  WKDW KDYH FDXVHG VR PXFK H[FLWHPHQW RI ODWH LQ WKH HDVWHUQ
VHFWLRQ RI WKH FLW\ �

,I ZH ZHUH DVNHG WKH SDUWLFXODU WUDLW RI QDWLRQDO FKDUDFWHU IURP

ZKLFK PLJKW EH DSSUHKHQGHG WKH JUHDWHVW HYLO WR WKH ODQG � Z
H

VKRXOG
XQKHVLWDWLQJO\ SRLQW WR WKH VWULIH IRU JDLQ ZKLFK RI ODWH \HDUV KDV
PDUNHG � DQG QRZ PDUNV � WKH $PHULFDQ SHRSOH � 7KLV XQKRO\ VSLULW
VHHPV WR KDYH QR ERXQG RU FKHFN � ,W OHDGV \HDUO\ WR WKH FRPPLVVLRQ �

DPRQJ XV � RI WKH PRVW DERPLQDEOH DFWLRQV � ,W KDV EXLOW XS WKRVH
SDSHU PRQH\ EXEEOHV � ZKLFK GDLO\ SUDFWLFH � LQ WKH IDFH RI GD\ �

IUDXGV DQG YLRODWLRQV RI WKHLU HQJDJHPHQWV � WKDW RXJKW WR PDNH WKH
FKHHN RI HYHU\ XSULJKW PDQ EOXVK ZLWK LQGLJQDWLRQ � ,W IRUPV LQ

VROHQW DQG VHOILVK FOLTXHV � WKDW VWDQG RXW DJDLQVW WKH JRYHUQPHQW LW

VHOI � DQG ODXJK DW SXQLVKPHQW � ,W LPEXHV WKH SRSXODU PLQG ZLWK D

GLVSRVLWLRQ WR FRQQLYH DW YLOODLQ\ � LI MRLQHG ZLWK ZHDOWK  WR SDOOLDWH

FULPH � LI LWV FRQVHTXHQFHV DUH HVWDWH  WR VPLOH JHQWO\ DW D VZLQGOHU �

LI KH KDV RQO\ EHHQ D VZLQGOHU RI PLOOLRQV �
(YHQ WKH EDWWOH VSRWV ZKHUH RXU RO

G

VROGLHUV IRXJKW DQG GLHG �

DUH QRW EH\RQG WKH UHDFK RI WKLV SROOXWLRQ � 7KH YHU\ KLOO PDGH VDFUHG
E\ WKH EORRG RI IUHHGRP 
 V HDUOLHVW PDUW\UV � LV VROG DQG WUDIILFNHG
IRU �

WR WKHVH GHHGV WKDW GLVJUDFH KXPDQLW\ � $ VH
W

RI PLVHUDEOH ZUHWFKHV

� WKURXJK FRXUWHV\ � ZH VXSSRVH � SDVVLQJ LQ WKH ZRUOG DV JHQWOHPHQ

� � KDYH � ZLWKLQ WKH SDVW IRUWQLJKW � UHQGHUHG WKHPVHOYHV LQIDPRXV E\
GHVHFUDWLQJ WKH YHU\ JUDYH � LQ RUGHU WR DGG VRPHWKLQJ WR WKHLU LOO
ZRQ KHDSV RI JROG � :H DUH DOPRVW DW D ORVV IR

U

WHUPV RI RSSUREULXP
VHYHUH HQRXJK WR FKDUDFWHULVH WKH FRQGXFW RI WKHVH PHDQ DQG EUXWDO
PRQH\ ZRUVKLSSHUV � 'R WKH\ SUHWHQG WR SRVVHVV WKH VRXOV RI PHQ "

$IWHU WKXV EHFRPLQJ D VFDQGDO DQG D GLVJUDFH WR QDWXUH � DIWHU WKXV
GRLQJ ZKDW WKH YHU\ ZLFNHGHVW FULPLQDO DW 6LQJ 6LQJ ZRXOG VFRUQ
WKH\ PLJKW DV ZHOO JR DQG EX\ URSHV DQG KDQJ WKHPVHOYHV � IR

U

WKH\
VXUHO\ FDQQRW H[SHFW KHUHDIWHU WKDW ZKLFK GHFHQW PHQ GHVHUYH � DV

KRQRU � ORYH � REHGLHQFH � WURRSV RI IULHQGV �

7KHVH FUHDWXUHV DFWXDOO\ VH
W

SHRSOH WR ZRUN ZLWK VSDGHV DQG SLFN
D[HV WR GL

J

GRZQ DQG SLWFK RXW WKH GHFD\HG UHOLFV RI ERGLHV EXULHG
WKHUH )OHVKOHVV ERQHV � DQG JKDVWO\ VNHOWRQV � DQG VNXOOV ZLWK WKH KDLU
VWLOO DWWDFKHG WR WKHP � DQG WKH EULWWOH UHOLFV RI \RXQJ LQIDQWV � DQG
WKH VKURXGHG DVKHV RI DJH � DQG IRUPV RI RQFH EHDXWLIXO PDLGHQV �

QRZ SXWULG LQ FRUUXSWLRQ � DO
O

WKHVH � IHDUIXO DQG VLFNHQLQJ � DQG PDN
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LQJ WK
H

YHU\ KHDUW RI WK
H

ORRNHU RQ WR WKULOO ZLWK KRUURU  ZHUH
VWUXFN LQ E\ WKH FROG VWHHO � DQG SLWFKHG WR DQG IU

R � DV ORDIHUV SLWFK
SHQQLHV XSRQ WKH GRFN �

/HW WKH ILQJHU RI VFRUQ DQG LQGLJQDWLRQ EH SRLQWHG DW WKHVH PHQ �

/HW SRSXODU RSLQLRQ VKRZ WKHP ZKDW UHZDUG LV PHWHG RXW WR VRXOOHVV
EUXWHV � ZKR RXWUDJH HYHU\ SXUH DQG JHQWOH IHHOLQJ RI WKH VRXO � HYHU\
VHQWLPHQW RI ORYH � HYHU\ UHPQDQW RI WKH SHUIHFWLRQ WKDW ZDV $GDP 
 V

LQ (GHQ �
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5HDGHU � OH
W

XV WDNH D ORXQJH WRJHWKHU � %H  VW WKRX JHQWOH ODG\ � RU

EXV\ PHUFKDQW � RU LQGROHQW LGOHU � RU ZRUNLQJ PDQ � RU VWXGHQW  LW

ZLOO GR WKHH QR KDUP � 1RU � LI D KLJK EUHG GDPH � QHHGHVW WKRX VWDUW

DW RXU IDPLOLDULW\ � ZH RQO\ DVN WKHH WR ORFN DUPV ZLWK XV  LQ LP
DJLQDWLRQ � $QG DV WKH WLPH RI DQ HGLWRU LV SUHFLRXV � DQG ZH FDQQRW
FLUFXODWH YHU\ IDU � ZH ZLOO GHVFHQG IURP RXU VDQFWXP � H[LW � FURVV
RYHU WR WKH LURQ JDWH RSSRVLWH � DQG HQWHU WKH 3DUN �

(YLGHQFHV RI WKH FRPLQJ VXPPHU DUH DURXQG XV � 7KH JUDVV KDV
MXVW SXW RQ D GHOLFDWH JUHHQ � EXGV DU

H XSRQ WK
H WLSV RI WKH EUDQFKHV �

DQG WKH VXQ EHDWV GRZQ ZLWK DQ DUGHQW ZDUPWK XSRQ XV � 7KH DL
U

LV

EDOP\ DQG GHOLFLRXV � ,V LW QRW SOHDVDQW WR EH � RQFH LQ D ZKLOH � ZKHUH
\RXU SURVSHFW LV XQLQWHUFHSWHG E\ ZDOOV DQG VWDFNV RI FKLPQH\V ZLWK

LQ D GR]HQ DUPV 
 OHQJWK "

,W LV ૺPDUEOH WLPH ૻ � DQG LQ PDQ\ D QRRN DQG VXQQ\ VSRW DURXQG �
ZH REVHUYH JURXSV RI WKH OLWWOH SHRSOH SOD\LQJ DW WKDW WLPH KRQRUHG
GLYHUWLVHPHQW � /HW XV VWRS D ZKLOH � DQG REVHUYH \RQ EXV\ VTXDG WR WKH
OHIW � :KDW D KHWHURJHQHRXV PL[WXUH $QG ZKDW ILQH � KHDOWK\ � GLUW\ �
EULJKW H\HG � PLVFKLHYRXV OLWWOH GHYLOV PRVW RI WKHP DUH � :H DUH
DPRQJ WKHP � VLOHQFH DQG DWWHQWLRQ �

$ ODUJH ULQJ RI WZR \DUGV LQ GLDPHWHU HQFLUFOHV D VPDOOHU ULQJ LQ

WKH FHQWHU � ZKLFK ODWWHU HQFLUFOHV WH
Q

RU ILIWHHQ PDUEOHV �ૺ , 
 P ILUVW �ૻ

H[FODLPV DQ XUFKLQ � ZKRVH VKLUW WDLO LV VWLFNLQJ RXW IURP D WHDU LQ KLV
WURXVHUV  ૺ , 
 P ILUVW �ૻ DQG GRZQ KH EHQGV � DW WKH RXWHU ULQJ � ZLWK KLV
PDUEOH EHWZHHQ KLV WKXPE QDLO DQG WK

H

HQG RI WKH VHFRQG ILQJHU � )RU

D PRPHQW KH ZDLWV � WDNLQJ DLP � DV LW ZHUH  OHDQV KLV KHDG VOLJKWO\
RQH VLGH � FRFNV KLV H\H ZLWK D NQRZLQJ KDOI ZLQN � DQG VXUYH\V WKH
ZKROH EHDULQJ RI WKH JURXQG � 7KHQ ZLWK D ILUP � QHUYRXV � TXLFN MHUN

RI WKH RXWHU MRLQW RI WKH WKXPE � KH VHQGV WKH SHEEOH IRUZDUG � $KD � LW

VFDWWHUV WKH KHDS ૺSXW LQ ૻ E\ WKH RWKHU ER\V � DQG RQH RI WKH PDUEOHV
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KDV UROOHG FRPSOHWHO\ RXW RI WKH ODUJH ULQJ� +H SRFNHWV LW� DQG E\ WKH
ODZV RI WKH JDPH� KDV D ULJKW WR D VHFRQG WULDO� $JDLQ KH EHQGV� EXW
QRZ � HODWHG ZLWK VXFFHVV � QHJOHFWV KLV IRUPHU FDXWLRXVQHVV � /RQJ
SUDFWLFH� KRZHYHU � KDV PDGH KLV DL

P H[SHUW DQG PHUH KDELW � KH VFDW
WHUV WK

H

KHDS � DV EHIRUH  EXW QRQH RI WKHP JRHV EH\RQG WKH ULQJ �

1H[W FRPHV D UH
G

KDLUHG \RXQJ JHQWOHPDQ � ZKRVH KDW � EHLQJ PDU
YHOORXV VFDQW RI EULP � DQG � PRUHRYHU � LQWHQGHG RULJLQDOO\ IRU D

FDSXW WZLFH WKH VL]H RI LWV SUHVHQW ZHDUHU 
 V � VOLGHV GRZQ HYHU\ QRZ

DQG WKHQ RYHU KLV H\HV � DQG UHVWV XSRQ WKH EULGJH RI KLV QRVH � PXFK

WR WKH UHG KDLUHG \RXQJ JHQWOHPDQ 
 V DQQR\DQFH DQG WULEXODWLRQ � (UH

KH NQHHOV KL
P XSRQ WK
H ULQJ � KH JLYHV KLV KHDG D TXLFN WRVV � E\ ZKLFK

KH JDLQV WHPSRUDU\ UHOLHI IURP WKH JULHI DERYH DOOXGHG WR �

ૺ .QXFNOH GRZQ WR WDZ �ૻ HMDFXODWHV RQH RI WK
H SOD\HUV �

1RZ � OHVW WKH XQLWLDWHG VKRXOG QRW FRPSUHKHQG WKH PHDQLQJ FRQ
YH\HG E\ WKH IRUHJRLQJ SKUDVH � LW PD\ EH ZHOO WR VD

\

WKDW ૺ NQXFNOH
GRZQ WR WDZ �ૻ LV HTXLYDOHQW WR � SODQW \RXU KDQG RQ WKH ULQJ � IDLUO\ �ૻ

ZRUGV ZKLFK LPSO\ WKDW WKH LQGLYLGXDO WR ZKRP WKH\ DUH VSRNHQ � LV

GLVSRVHG WR WDNH VRPH XQGXH XQIDLU DGYDQWDJH � :H ZRXOG E\ QR

PHDQV DVVHUW WKDW WKH UH
G

KDLUHG \RXQJ JHQWOHPDQ ZDV GLVSRVHG WR

WDNH VXFK DGYDQWDJH � WKDW LV D SRLQW ZKLFK ZH WKLQN SURSHU WR OHDYH

WR WKH VDJDFLW\ RI WKH UHDGHU � $QG KHUH � ZHUH ZH GLVSRVHG WR EH SKLO
RVRSKLFDO � Z

H PLJKW H[SDWLDWH DW IXOO OHQJWK RQ WKH SURSULHW\ RI NQRZ
LQJ IRU VXUH � EHIRUH \RX JLYH GHFLVLRQ XSRQ D PRRWHG SRLQW � :H IRU
EHDU �

7KH PDUEOH RI WKH UHG KDLUHG \RXQJ JHQWOHPDQ IOLHV ZLGH RI LWV

PDUN � ,W WDNHV QR HIIHFW DW DO
O �

$QG WKHQ FRPH EURZQ KDLUHG \RXQJ JHQWOHPHQ � DQG GDUN KDLUHG
\RXQJ JHQWOHPHQ � DQG \RXQJ JHQWOHPHQ ZLWK VQXE QRVHV � DQG \RXQJ
JHQWOHPHQ ZLWK VKDUS QRVHV � DQG � LQ VKRUW � \RXQJ JHQWOHPHQ RI DOO
TXDOLWLHV DQG DJHV � IURP WKH WKLFN OLSSHG QHJUR VZHHS WR WKH DULVWR
FUDWLF WUXDQW IURP WKH FROOHJH KLJK VFKRRO D IHZ URGV WR WKH QRUWK �

:KDW WURRSV RI FKLOGUHQ � ODUJH DQG VPDOO � DSSHDU RQ HYHU\ VLGH �

:HUH LW DPLVV WR ORRN RQ WKHP � HQJDJHG DV WKH\ DUH VR HDUQHVWO\

DV EXW PLPLFV RI WKH VWULIH WKDW RFFXSLHV RXU DGYDQFHG \HDUV � $QG
WKH ૺNQXFNOH GRZQ WR WDZ �ૻ DQG WKH � IH

Q VFUDSLQV ૻ  KDYH WKH\ QRW
WKHLU FRXQWHUSDUW LQ PDQKRRG "

+RZ DUGHQW WKH OLWWOH JDPHVWHUV DUH � +RZ SOHDVHG DW JDLQLQJ D

VSKHULFDO PRLHW\ RI FOD\  DQG KRZ FDVW GRZQ DW ORVLQJ LW � 7KXV LW

LV � ,Q RXU JUHHQHU DJH � ZH SXUVXH VKDGRZV DQG WR\V � LQ PDWXULW\ � WKH
WRLO DQG WKH VZHDW DQG WKH IHYHU DUH IR

U

EHQHILWV DV LQWDQJLEOH � DQG
SKDQWRP JHZJDZV � LQWULQVLFDOO\ DV YDOXHOHVV DV WKH REMHFWV RI RXU
\RXWK � :K\ VKRXOG ZH VPLOH DW WKH ]HDO DQG LUULWDELOLW\ RI FKLOGUHQ "

:H GDLO\ FKDVH JLOGHG EXWWHUIOLHV � ,Q RXU FRPPRQ ZDONV LQ WKH SDWK
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RI RUGLQDU\ EXVLQHVV � ZH VSHQG SUHFLRXV WLPH� DQG JRGOLNH FDSDFLWLHV �
DQG DGYDQWDJHV RI IRUWXQH� WR UHDFK VRPH JRDO ZKHUH � ZKHQ ZH DU
ULYH� ZH WXUQ VLFN ZLWK GLVDSSRLQWPHQW DQG GLVJXVW DW LWV QRW FRQIHU
ULQJ WKH EOHVVLQJV ZHPRVW IRROLVKO\ H[SHFWHG �

> $35,/ � � ���� @

> $ /$=< '$< @

5HDGHU � Z
H

IHDU \RX KDYH � E\ ZD\ RI QRYHOW\ � D SRRU $XURUD WKLV
PRUQLQJ � :H IHOW GXOO DQG LQDFWLYH DO

O

\HVWHUGD\ � ૺ SRWWHUHG ૻ DV

)DQQ\ .HPEOH�� ZRXOG H[SUHVV LW � GXULQJ WKH HDUOLHU KRXUV RI WKH
GD\ � DQG DIWHU GLQQHU � �ZH GLQH DW � � DQG FKDWWLQJ ILIWHHQ PLQXWHV �

� IR
U

WKH EHQHILW RI GLJHVWLRQ � Z
H

FDPH URXQG WR RXU DFFXVWRPHG HG

LWRULDO QRRN � DQG WRRN XS WKH SHQ � LQWHQGLQJ WR GDVK LQWR %LVKRS
+XJKHV � �� :HEVWHU � �� RU -XVWLFH 0DWVHOO � �� DQG NQRFN WKRVH ZRU
WKLHV LQWR D GLVDUUDQJHG FKDSHDX � %XW LW ZDV QR JR � :H KDG WKH
SOHDVDQW LQIOXHQFHV RI D JRRG GLQQHU PRYLQJ RXU EUHDVW WR ORYH HYHU\
WKLQJ � DQG EH LQGXOJHQW WRZDUG HYHU\ ERG\ � � 2 � 0UV � & � �� \RX OLWWOH
NQRZ ZKDW SRZHU \RX DQG WKH FRRN GRZQ EHORZ KDYH XSRQ WK

H SRS
XODU SXOVH � DV VDLG SXOVH LV DFWHG RQ WKURXJK $XURUD � � DQG VR Z

H UH

SHQWHG XV � DQG SROLWHO\ GHVLVWHG IURP RXU SXJQDFLRXV LQWHQWLRQV �

7KHQ ILQGLQJ LW LPSRVVLEOH WR GR DQ\WKLQJ HLWKHU LQ WKH ZD\ RI

ૺ KHDY\ EXVLQHVV �ૻ RU KXPRU �ZH WRRN RXU FDQH � � D KHDY\ � GDUN EHDX
WLIXOO\ SROLVKHG � KRRN HQGHG RQH � � DQG RXU KDW � � D SODLQ � QHDW IDVK
LRQDEOH RQH � IURP %DQWD 
 V � ��� &KDWKDP VWUHHW � ZKLFK ZH JRW JUDWLV �

RQ WKH VWUHQJWK RI JLYLQJ KLP WKLV SXII � � DQG VDXQWHUHG IRUWK WR KDYH

D VWUROO GRZQ %URDGZD\ WR WKH %DWWHU\ � �� 6WUDQJHO\ HQRXJK � QRERG\
VWDUHG DW XV ZLWK DGPLUDWLRQ  QRERG\ VDLG ૺ WKHUH JRHV WKH :KLW
PDQ � RI $XURUD �ૻ  QRERG\ UDQ DIWHU XV WR WDNH D EHWWHU � DQG VHFRQG
EHWWHU ORRN � QR ODGLHV WXUQHG WKHLU EHDXWLIXO QHFNV DQG VPLOHG DW XV

� QR DSSOH ZRPHQ EHFDPH SDOH ZLWK DZH  QR QHZV ER\V VWRSSHG �

DQG WUHPEOHG � DQG WRRN RII WKHLU KDWV � DQG FULHG ૺ EHKROG WKH PDQ
ZKDW XVHV XS WKH *UHDW %DPERR]OH � � ��  QR SHUVRQ ZKHHOHG RXW RI

RXU SDWK GHIHUHQWLDOO\  EXW RQ ZH ZHQW � VZLQJLQJ RXU VWLFN � �WKH EH
IRUH PHQWLRQHG GDUN DQG SROLVKHG RQH � � LQ RXU ULJKW KDQG  DQG ZLWK
RXU OHIW KDQG WDVWLO\ WKUXVW LQ LWV DSSURSULDWH SRFNHW � LQ RXU IURFN
FRDW � � D JUD\ RQH � �

:HOO � �DUH \RX LQWHUHVWHG � GHDU UHDGHU " � LQ GXH WLPH ZH DUULYHG

DW WKH SRQGHURXV LURQ JDWHV ZKLFK JLYH LQJUHVV WR WKH %DWWHU\ � :H
HQWHUHG � :H VWUROOHG DORQJ � FDVWLQJ D VLGH JODQFH QRZ DQG WKHQ DW

WKH EHDXWLIXO JUHHQ WKDW ZDV MXVW ૺEHLQJ SXW RQ ૻ E\ WK
H

JUDVV  DQG

MRQDEOH
VWUHQJWK RI D Z

D\
WR WK
H

RX
U

OH
IW KLRQHGGDUNV

� � EXW RQ
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DUULYHG � DIWHU D ZKLOH � DW WKH VRXWK H[WUHPH RI *RWKDP 
V JORULRXV
SURPHQDGH � 7KHQ ZH WXUQHG � :H ZDONHG VORZO\ DQG OD]LO\ EDFN � HQ
MR\LQJ WKH IUHVK DLU� DQG WKH GHOLFLRXV VXQVKLQH � DQG WKH LQWR[LFDWLQJ
VZHHWQHVV RI WK

H

EHDXW\ RI QDWXUH WKDW DSSHDUHG DO
O

DURXQG �

$ QXPEHU RI FKLOGUHQ ZHUH DW SOD\  VRPH NLQG RI D JDPH ZKLFK
UHTXLUHG WKDW WKH\ VKRXOG WDNH HDFK RWKHUV 
 KDQG DQG VSUHDG WKHP
VHOYHV VR DV WR PDNH D ODUJH ULQJ � :KHQ ZH FDPH XS � WKH\ ZHUH MXVW

LQ WKH FULVLV RI WKHLU JDPH � DQG RFFXS\LQJ FOHDU DFURVV WKH ZDON �

ૺ $K �ૻ VDLG RQH � ZLWK D SHHYLVK DLU � WR D FRPSDQLRQ �ૺ ZH VKDOO KDYH

WR EUHDN WKH OLQH � 7KHUH FRPHV D JHQWOHPDQ �ૻ

7KH ER\ VSRNHQ WR ZDV D ILQH � KDQGVRPH IHOORZ � RI WZHOYH RU WKLU
WHHQ \HDUV � +H WXUQHG DQG ORRNHG DW XV IRU D PRPHQW � WKHQ WKH H[
SUHVVLRQ FKDQJHG � DQG KLV IDFH JUHHWHG RXUV ZLWK DQ DUFK FRQILGLQJ
VPLOH � DV PXFK DV WR VD\ ૺ , NQRZ � P\ GHDU VL

U � \RX DUH WRR JRRG QD
WXUHG WR GLVWXUE XV �PHUHO\ WR VDYH WKH WURXEOH RI WXUQLQJ RXW D VWHS �ૻ

,W LV QHHGOHVV WR DGG � ZH GL
G

WXUQ RXW � :KDW ZRQGHUIXO SRZHUV FKLO
GUHQ KDYH RI GLVFULPLQDWLQJ ZKR LV SRVVHVVHG RI D FRXUWHRXV � NLQGO\ �

PDQIXO DQG FUHGLWDEOH GLVSRVLWLRQ �

7KHQ ZH FDPH XS � DQG RXW � DQG DORQJ %URDGZD\ � WR ZKHQFH ZH
VWDUWHG � $QG IRU WKH QH[W WZR RU WKUHH KRXUV � ZH SRVVHVV QR UHFROOHF
WLRQ RI KDYLQJ GRQH DQ\WKLQJ LQ SDUWLFXODU � $QG DW KDOI SDVW � � 3 � 0 �

� ILIWHHQ PLQXWHV EHIRUH WKLV SUHVHQW ZULWLQJ � WK
H FKLOOLQJ FRQVFLRXV

QHVV FDPH RYHU XV WKDW ZH KDGQ 
 W ZULWWHQ DQ\WKLQJ IRU D OHDGHU � $QG

VR ZH FRQFRFWHG WKH IRUHJRLQJ �ZKDW ZHUH \RX DERXW � DW KDOI SDVW � �

ODVW QLJKW � GHDU UHDGHU " �

$QG DO
O

ZH KDYH WR DGG LV � WKDW LI \RX UHDG LW RYHU D VHFRQG WLPH
\RX ZLOO ILQG PRUH PHDQLQJ LQ LW � WKDQ \RX PLJKW DW ILUVW LPDJLQH �

>$35,/ � � ���� @
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:H WRRN RXU XVXDO VWUROO GRZQ %URDGZD\ D OLWWOH ZKLOH DIWHU QRRQ �

\HVWHUGD\ � *RGV � ZKDW D JORULRXV PRUQLQJ LW ZDV � -XVW HQRXJK RI

HQHUYDWLQJ � YROXSWXRXV KHDW  DQG MXVW HQRXJK EUHH]H WR ILO
O

WKH ZLQJV

RI WKH ]HSK\UV  DQG MXVW HQRXJK VXQVKLQH WR UHIOHFW D VSDUNOH LQ WKH
H\HV RI EHDXWLIXO ZRPHQ  DQG MXVW HQRXJK SHRSOH ZDONLQJ RQ WKH
SDYH WR PDNH RQH FRQWLQXHG � FHDVHOHVV � GHYLOLVK SURYRNLQJ � GHOLFLRXV �

JORULRXV MD
P
�

:DVQ 
 W LW EUDYH � $QG GLGQ 
 W Z
H ODXJK �QRW RXWZDUGO\  WKDW ZRXOG
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KDYH EHHQ YXOJDU � EXW LQ WKH LQZDUG VRXO
V EHGFKDPEHU � ZLWK YHU\
H[FHVV RI GHOLJKW DQG JODGQHVV " � � LW LV D EHDXWLIXO ZRUOG ZH OLYH LQ �
DIWHU DO

O
� 7KH $OO %RXQWHRXV KDV PDGH IRU XV SOHDVXUHV WKDW DUH SXUH

� MR\V ZKLFK SDOO QRW � DQG DUH IUHVK HYHU  EDOP\ DL
U � DQG WKH IDQ

WDVWLF GUDSHU\ RI FORXGV � DQG WKH VLJKW RIPLJKW\ ZDWHUV � DQG D WKRX
VDQG LQIOXHQFHV � VROHPQ DQG VZHHW � WKDW IRUELG WKHLU HQWHUWDLQPHQW

WR QR PDQ � EXW DUH VSUHDG E\ *RG � DV D EDQTXHW ZKHUH DO
O

PD\ FRPH �

DQG QRQH VKDOO EH WKUXVW DVLGH �

-XVW RII DJDLQVW *UDFH &KXUFK � ZH PHW D SDOH � WDOO � GHOLFDWH JLUO �

GUHVVHG IDVKLRQDEO\ � \HW YHU\ QHDWO\ � 6KH KDG KHU YHLO RQO\ KDOI GUDZQ
RYHU KHU IDFH � DQG DV ZH ORRNHG � ZH EHKHOG RQH RI WKH PRVW ORYHO\ �

LQWHOOHFWXDOO\ IHPLQLQH FRXQWHQDQFHV RXU VLJKW ZDV HYHU EOHVVHG ZLWK �

:H QHYHU SURIHVVHG WR EH YHU\ VXVFHSWLEOH WR WKH WHQGHU SDVVLRQ � EXW
UHDOO\ WKRVH VWDUOLNH H\HV � DQG WKDW TXHHQO\ QHFN � DQG WKRVH OXVFLRXV
OLSV � 2 � ZH 
 G EHWWHU VWRS  IR

U
LI Z
H
JR RQ � ZH VKDOO � � �

7KHQ � GRZQ XSRQ WK
H

%DWWHU\ � :H IRXQG WKH JUDVV PRUH GDUNO\
FRORUHG WKDQ WK

H

GD\ EHIRUH � DQG DV ZH ORRNHG XS WR WKH WUHHV RYHU
KHDG � ZH QRWLFHG VZHOOLQJ EXGV DQG OHDYHV MXVW EUHDNLQJ RXW � $QG VR �

RQ ZH ZHQW � ZLWK RQH KDQG LQ WKH VLGH SRFNHW RI RXU FRDW � �WKH JUH\

RQH � � DQG VKRUWO\ DUULYHG DW WKH KHDY\ EDOXVWUDGH ZKLFK UXQV DORQJ

RQ WKH HGJH RI WKH IODJVWRQHV � :H VWRSSHG � DQG OHDQHG XSRQ WKH VWRXW
ZRRGHQ UDLO � DQG GLUHFWHG RXU JD]H � KDOI LQGROHQWO\ � KDOI VHQWLPHQW
DOO\ � ID

U

RXW RYHU WKH ZDWHUV RI WKH GDUN JUHHQ ED\ WKDW VWUHWFKHG EH
IRUH XV � ,W ZDV D FKHHUIXO VLJKW � WKDW ULYHU � 7KH\ WHOO XV WKDW RXU ODQG

LV LQ GLIILFXOW\ � � WKDW WKH UHSXEOLF LV EDQNUXSW DQG VWDUYLQJ � /HW XV

ODXJK WKHP WR VFRUQ � %HKROG WKRVH SRQGHURXV PDVWV  WKDW VORRS
IURP $OEDQ\ ZLWK IORXUV DQG PHDWV  WKDW PLJKW\ IOHHW RI IDW ORRNLQJ
FUDIW � VRPH ZLWK ORZLQJ NLQH � VKHHS DQG RWKHU EXWFKHU ZDUH  VRPH
ZLWK ILVK � WKH VDYRU\ VKDG � DQG WKH GHOLFLRXV R\VWHU  DQG WKH KDOH �
WKLFN OLPEHG � DPSKLELRXV FUHDWXUHV � PDQ DQG ER\ � WKDW DUH RQ ERDUG
WKHP �

'HVSDLU � LQGHHG � 6HQG VRPEUH WKRXJKWV WR WKH GHYLO  ZH 
 OO QRQH
RI WKHP � VDLWK WKH KHDUW ZLWKLQ XV � +DYH ZH QRW \RXWK � DQG KHDOWK �

DQG QR PHPRU\ RI JXLOW\ FULPHV FRPPLWWHG � DQG D IDLU ILHOG � DQG WKH
ZKROH ILHOG EHIRUH XV " $JDLQ � ZH VD\ � VHQG FDUH WR WKH GHYLO �

:KHQ RXU LQFOLQDWLRQV LQIRUPHG XV WKDW ZH IHOW GLVSRVHG WR VORSH �

Z
H

WXUQHG � DQG VDXQWHUHG OLVWOHVVO\ XS � DQG RXW WKH LURQ JDWHV � DQG
DORQJ %URDGZD\ � )RU D ZKLOH QRWKLQJ SDUWLFXODU DWWUDFWHG RXU DWWHQ
WLRQ � :H KDG DUULYHG DW WKDW VHFWLRQ RI RXU ZDON ZKHUHDERXW LW EH
FDPH QHFHVVDU\ IR

U

XV WR SDVV WKH &RXUWODQGW VWUHHW FURVVLQJ � ZKHQ
ZH VDZ
:KR FDQ GHVFULEH LW " <HV LW � IRU WKRXJK WKH FUHDWXUH KDG VKDSH �

LI VKDSH LW PLJKW EH FDOOHG ZKLFK VKDSH KDG QRQH � H[FHSW WKDW JLYHQ
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WR LW E\ WKH WDLORU � E\ SDGGLQJ� E\ FRUVHWV � E\ OLJDPHQWV � DQG E\
VWUDSV RU VXEVWDQFH PLJKW EH FDOOHG WKDW EUDLQOHVV ZDV \HW VXUHO\
WKH WKLQJ
&RXUWODQGW VWUHHW FRUQHU FHUWDLQO\ ZDV WKH SODFH � ZH FDQ 
W EH PLV

WDNHQ DERXW WKDW � $QG WKH  � WKH VWUDQJHU XQGRXEWHGO\ GLG PDNH
KLV DSSHDUDQFH WKHUH � +LV ORZHU KDOI� WUXO\� ZDV XQH[FHSWLRQDEOH �
DQG KL

V
FRDW IDXOWOHVV � EXW KL

V
 KL
V



5HDGHU � ORRN DW KLP �

7KHUH � \RX KDYH LW � �WKH FDW 
 V RXW RI WKH EDJ � �� $V WKH ZULWHU RI

ODFRQLFV VD\ � IDUWKHU FRPPHQW LV XQQHFHVVDU\ � :H ZLOO MXVW DGG � KRZ
HYHU � WKDW ZH GL

G QRW IDLQW � QRU VWDJJHU � QRU KRZO � :H GLG QRW FDVW
RQH ORQJLQJ � ORRN EHKLQG  EXW ZH KDOI WZLVWHG RXU QHFN � WR FDVW WZR �

ULJKW DQG OHIW �

7DON RI JHQWOHPHQ IOHHLQJ IURP D PDG GRJ � RI ORFRPRWLYHV RI

UDFH KRUVHV � LQGHHG � +RZ ZH VWUHDNHG LW �

>$35,/ � � ���� @
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,W LV FXVWRPDU\ IRU QXPEHUV RI ER\V � RI SOHDVDQW GD\V � WR FRQJUH
JDWH LQ WKH 3DUN � DQG DPXVH WKHPVHOYHV E\ UXQQLQJ UDFHV � WUXQGOLQJ
KRRSV � SOD\LQJ PDUEOHV � DQG WKH OLNH � 0RVW RI WKHVH DUH SRRU UDJJHG

OLWWOH GHYLOV � ZLWK SOHQW\ RI GLUW � DQG SOHQW\ RI WKH VLJQV RI SRYHUW\
DERXW WKHP � 7KH\ RIIHQG QRERG\ � LQWHUIHUH ZLWK QRERG\ � DQG JHQHU
DWH QR HYLO WR WKHPVHOYHV LQ WKHVH LQQRFHQW DQG ZKROHVRPH DPXVH
PHQWV � <HW LW LV FXVWRPDU\ IRU RQH RU WZR XQGHUVWUDSSHUV ZKR KDYH
FKDUJH RI WKH 3DUN � WR UXVK LQWR WKH PLGVW RI WKH VTXDGV RI \RXQJ
VWHUV � EHDW WKHP ZLWK UDWWDQV � DQG FXII WKHP � DQG GLVSHUVH WKHP � ,W

PD\ EH WKRXJKW D VPDOO PDWWHU WR VSHDN DERXW � EXW ZH QHYHUWKHOHVV
VKDOO WDNH WKH OLEHUW\ RI VD\LQJ WKDW LW LV D XVHOHVV DQG EUXWDO SURFHHG
LQJ � %HFDXVH WKHVH FKLOGUHQ DUH SRRU � GLUW\ � DQG UDJJHG � WKDW LV QR

UHDVRQ ZK\ WKH\ VKRXOG EH ZKLSSHG LQ WKLV PDQQHU � DQG SUHYHQWHG

IURP SXUVXLQJ WKHLU OLWWOH DPXVHPHQWV � 2
Q WKH %DWWHU\ � DQG LQ RWKHU

SXEOLF JURXQGV � DQ\ TXDQWLW\ RI WKH RIIVSULQJ RI WKH ULFK DQG IDVK
LRQDEOH PD\ EH GDLO\ VHHQ SOD\LQJ DQG QR REMHFWLRQ PDGH � 6XFK FRQ �

GXFW PD\ KDUGO\ KDYH WKH HIIHFW RI WHDFKLQJ WK
H SURSHU PRUDO WR

\RXQJ UHSXEOLFDQV �

> $35,/ �� � ���� @
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:LWK WKH SDVVDJH RI WKH VX
Q

RYHU LWV PHULGLDQ � \HVWHUGD\ � ZH VDXQ
WHUHG RXW RI WKH $XURUD RIILFH � WKURXJK WKH 3DUN � DQG DFURVV WKH IODJ
VWRQHV WKDW OHDG IURP WKH WZR ZHVWHUQ JDWHV WR WKH RSSRVLWH VLGH RI

%URDGZD\ � $ EURZQ IDFHG SHUVRQDJH � GUHVVHG LQ EOXH � ZLWK D FORWK
FDS DQG D JROG EDQG DURXQG LW � ZDV VWDQGLQJ RQ WKH VWHSV RI WKH ORUG

O\ $VWRU � +H DSSHDUHG TXLWH VROLWDU\ DQG DORQH � KLV KDQGV ZHUH IROG

HG LQ D PHODQFKRO\ PDQQHU XQGHU WKH WDLO RI KL
V

FRDW � DQG KH JD]HG
DEVWUDFWHGO\ XSRQ WKH EXV\ FXUUHQW WKDW FRXUVHG EHQHDWK KLP � %\ WK

H

HUHFWQHVV RI KLV PLHQ � DQG SDUWLFXODUO\ E\ WKH EUDVV EXWWRQV XSRQ KLV
JDUPHQWV � ZH IHOW SUHWW\ VDIH LQ VHWWLQJ KLP GRZQ DV WKH $PHULFDQ
QDY\ �

2Q ZH ZHQW � $VZH SDVVHG &ROPDQ 
 V � ZH VWRSSHG D PRPHQW WR ORRN

DW WK
H SULQWV RI ૺ $EHODUG DQG +HORLVH �ૻ DQG DW VRPH VFULSWXUH SLHFHV �

WKDW RUQDPHQWHG WKH ERZ ZLQGRZV � :KDW VRIW DQG VXQQ\ FRORULQJ �

DQG KRZ VPRRWKO\ WKH VKDGHV RI OLJKW DQG GDUNQHVV IHOO XSRQ WKH SUR
SHU SRLQWV RI WKH SLFWXUH � $QG WKRVH KDSOHVV ORYHUV  ZKRVH KHDUW
PLJKW QRW PHOW LQ V\PSDWKLVLQJ VRUURZ DW WKH VWRU\ RI WKHLU DIIHFWLRQ

� DIIHFWLRQ EHVWRZHG � QRW ZLVHO\ � EXW WRR ZHOO " ૻ 3RZHUIXO LV WKH
SHQ � 7KHUH LQ ,WDO\ � VRPH KXQGUHG \HDUV DJR � OLYHG DQ REVFXUH
\RXQJ PDQ � ZKR ORYHG DV REVFXUH D PDLGHQ � 7KRXVDQGV RI FDVHV � MXVW
OLNH WKHLUV � KDYH RFFXUUHG � DQG DUH RFFXUULQJ � \HW SUHVHUYHG E\ WKH
FXQQLQJ PDJLF RI WKH DXWKRU 
 V TXLOO � WKH KLVWRU\ RI $EHODUG DQG
+HORLVH ZLOO FRQWLQXH DPRQJ XV � DQG WKURXJK DIWHU DJHV � DV QRZ � ZLOO
WRXFK FKRUGV LQ WKH VRXO � DQG FUHDWH SLW\ IRU WKHLU PLVHULHV � 6XUHO\

QR ZHDSRQ VR PLJKW\ DV WKH SHQ � ZLHOGHG E\ D PDVWHU KDQG �
$JDLQ ZH ZHQGHG RQ � 7KH ZHDWKHU ZDV GHOLFLRXV � EHDXWLIXO VXQ

VKLQH RYHUKHDG  EDOP\ � IUDJUDQW DL
U

 DQG WKH VLJKW RI PDQ\ KDSS\
IDFHV  DO

O

FRQWULEXWHG WR PDNH WKH VSHFWDFOH RQH RI FKHHUIXOQHVV DQG
JUDFH � 1HDU WKH &LW\ +RWHO ZH SDVVHG D PDQ ZLWK WKH IDFH RI D JRDW �
KLV XSSHU OLS ZDV FRPSOHWHO\ FRYHUHG ZLWK EODFN EXVK\ KDLU � DV ZHUH
DOVR KLV MDZV DQG XQGHU KLV FKLQ � 3HRSOH WXUQHG URXQG LQ WKHLU ZDON

WR ORRN DW WKH FUHDWXUH � ,W LV DQ DERPLQDEOH SUDFWLFH � WKLV � RI FRQYHUW
LQJ D KXPDQ FRXQWHQDQFH LQWR D ORFRPRWLYH PDS � :DVQ 
 W LW 3DXOG
LQJ � ZKHQ KH ZDV QDY\ VHFUHWDU\ � ZKR LVVXHG WKH RUGHU IR

U

JHQHUDO
VKHDULQJ DQG FURSSLQJ RI WKHVH GLDEROLFDO DSSHQGDJHV " ,W ZRXOG EH

PDWWHU IRU HUXGLWH LQYHVWLJDWLRQ WR GLVFRYHU ZKDW FRQFHUW WKHUH LV EH
WZHHQ WKLV PRYHPHQW DQG WKH GHFOLQH RI EDUUHOOHG KDLU �

7KH *OREH +RWHO LV D WDVW\ VWUXFWXUH � DV IDU DV ZH FDQ MXGJH IURP

DQ RXWVLGH YLHZ � 7KRVH QHDW ODPSV � DQG WKH TXLHWO\ IDVKLRQDEOH DLU RI

WKH ZKROH SODFH � VXLWV RXU LGHDV WR DQ LRWD � 7KHUH LV D NLQG RI ULFK
XQRVWHQWDWLRQ LQ WK

H DSSHDUDQFH RI WKH *OREH � ZKLFK LW PLJKW QRW EH
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DPLVV IRU � VRPH SHRSOHૻ WR LPLWDWH � :HPHDQ WKLV ODWWHU KLQW IR
U SUH

WHQVLYH SDUYHQXHV  QRW KRWHO NHHSHUV �

0DQ\ RI ERWK VH[HV � IDVKLRQDEOH ODGLHV � ZHOO GUHVVHG PHQ � D

VSULQNOLQJ RI ORDIHUV � DQG UDWKHU PRUH WKDQ WKH XVXDO TXDQWLW\ RI

� SHRSOH IURP WKH FRXQWU\ �ૻ � \R
X

FD
Q

DOZD\V WH
OO

D UXVWLF LQ %URDG
ZD\ � IURP KLV LOO � DW � HDVHQHVV �  ZHUH RXW XSRQ WKH SDYH � :H FDVW OLVW
OHVV JODQFHV � DW WKH PLQJOHG PDVV � $W HYHU\WKLQJ WKDW ZDV WR EH VHHQ
DURXQG  DQG VR VDXQWHUHG GRZQ WR &DVWOH *DUGHQ HQWUDQFH �

7KHQ ZH WXUQHG DQG FDPH VORZO\ EDFN WR WKH SODFH ZKHUH ZH VWDUW

HG � KDYLQJ VSHQW DQ KRXU DV SOHDVDQWO\ DV D PDQ FRXOG ZLVK �

>$35,/ �� � ���� @

7+( +286( 2
) 5()8*(

,Q WKH FRXUVH RI RXU SHUHJULQDWLRQV DERXW WRZQ \HVWHUGD\ � WR VHH
WKH KXPRUV RI HOHFWLRQ � DQG WKH LPSURYHPHQW LQ WK

H

XSWRZQ ZDUGV �

ZH GURSSHG LQ DW WKH YHU\ DGPLUDEOH HVWDEOLVKPHQW DGMRLQLQJ WKH
DOPVKRXVH � ZKLFK LV NQRZQ DV WKH +RXVH RI 5HIXJH � EXW ZKLFK LV

VROHO\ XQGHU WKH FRQWURO RI WKH 6RFLHW\ IRU WKH 5HIRUPDWLRQ RI -XYHQ

LOH 'HOLQTXHQWV �

:H VDZ DERXW WZR KXQGUHG ODGV � VRPH RI ZKRP KDG EHHQ LQFLSLHQW
WKLHYHV � DQG DO

O � SHUKDSV � PRUH RU OHVV VWHHSHG LQ WKDW YLFH � ZKLFK
UXQV WKURXJK WKH $WODQWLF FLWLHV  ORDIHULVP � UHGXFHG WR D VWDWH RI WKH
PRVW SHUIHFW GLVFLSOLQH � $W D VLJQDO IURP WKH VXSHULQWHQGHQW � 0U �
7HUU\ � WKH\ ZHUH DO

O

PXVWHUHG LQ OHVV WKDQ WZR PLQXWHV � DQG IRUPHG

RQ SDUDGH � ૺ HQ PLOLWDLUH � � DQG DIWHU JRLQJ WKURXJK VRPH SRUWLRQ RI
WKH GULOO H[HUFLVH � WKH\ PDUFKHG LQWR WKHLU GLQLQJ KDOO ZLWK WKH PRVW
DGPLUDEOH SUHFLVLRQ � ,QVLGH WKHVH VDOOH HW PDQJHU WKH\ WRRN WKHLU
SODFHV � VWDQGLQJ DW WKH WDEOH � XQWLO DO

O

ZHUH PXVWHUHG � DQG WKHQ � DW D

VLJQDO IURP WKH FKLHI RIILFHU RI WKH HVWDEOLVKPHQW � JUDFH ZDV VDLG � DQG
WKH ER\V DO

O

VD
W

GRZQ WR D SODLQ EXW SOHQWLIXO PHDO � 0DQ\ RI WKHVH
ER\V ZH UHFRJQL]HG E\ WKHLU FRXQWHQDQFHV DV KDYLQJ EHHQ SDUDGHG LQ

WKH 6HVVLRQV DQG EHIRUH WKH 3ROLFH � DQG ZHUH SOHDVHG WR VHH D PDUNHG
LPSURYHPHQW � )RU WKH PHDJUH KDQG GRJ ORRN RI WKH ORDIHU � WKH\ KDYH
H[FKDQJHG WKDW RI WKH VWXGHQW � DQG LQVWHDG RI WKH SK\VLRJQRP\ RI WKH
LQFLSLHQW DEVWUDFWLRQLVW � ZH EHKHOG WKH RUGHUO\ GHPHDQRU RI WKH ULV
LQJ PHFKDQLF � 7KH PDOH SRUWLRQ RI WKH HVWDEOLVKPHQW  ZKLFK LV WKH
RQO\ SRUWLRQ ZH ZHUH SHUPLWWHG WR VH

H
 DSSHDUV WR EH DGPLUDEOH LQ

LWV GLVFLSOLQH DQG DUUDQJHPHQWV � DQG ZH ZRXOG VD\ KLJKO\ VDWLVIDFWRU\

LQ LWV UHVXOWV � 6XFK RI RXU FLWL]HQV ZKR WDNH DQ LQWHUHVW LQ WKH ZHOIDUH
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RI WKH ULVLQJ JHQHUDWLRQ DQG ZKR LV WKHUH WKDW LV QRW FRQVWDQWO\
VKRFNHG E\ WK

H VLJKW RI WKH \RXWKIXO EDQGLWWL ZKLFK LQIHVW RXU KLJK
ZD\V DQG E\ZD\V "  VKRXOG SD\ D YLVLW WR WKH +RXVH RI 5HIXJH �

>$35,/ �� � ���� @
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&RPLQJ RXW RI WKH $XURUD RIILFH EHWZHHQ WZHOYH DQG RQH R 
FORFN
QLJKW EHIRUH ODVW � LQWHQGLQJ WR ZHQG RXU ZD\ KRPHZDUG � RQ WKH
VWHSV RI D EXLOGLQJ EHWZHHQ 7DPPDQ\ +DOO DQG WKDW ZKLFK RXU SULQW

HU
V RFFXS\ � Z
H QRWLFHG D ER\ IDVW DVOHHS � +
H PLJKW KDYH EHHQ HOHYHQ

RU WZHOYH \HDUV RO
G � DQG DV ZH VWRRSHG RYHU KLP Z
H

VDZ WKDW KH ZDV
YHU\ UDJJHG DQG YHU\ GLUW\ � 7KH JODUH RI WKH JDV ODPS QHDU E\ � OLJKW
LQJ XS WKH VOHHSHU 
 V IDFH � VKRZHG IHDWXUHV E\ QR PHDQV GHILFLHQW LQ

EHDXW\ DQG LQWHOOLJHQFH � :H ZHUH DERXW ZDNLQJ WKH \RXQJVWHU � ZKHQ

D ZDWFKPDQ ZKR � XQVHHQ E\ XV � KDG EHHQ OHDQLQJ DJDLQVW WK
H

LURQ
ODPS SRVW � VSRNH DQG SUHYHQWHG WK

H
IXOILOOPHQW RI RXU LQWHQWLRQ � +

H

VDLG WKDW IUHTXHQWO\ � ZKHQ WKH ZHDWKHU ZDV QRW VWRUP\ RU YHU\ FROG �

WKH FKLOG ZRXOG WDNH DQ KRXU 
 V VOHHS WKHUH � KH ZDV D QHZVER\
SDWURQLVHG WKH &KDWKDP WKHDWUH  KLV KRPH ZDV LQ WKH XSSHU VXEXUEV

RI WKH FLW\ � �DQG ZKHQ NHSW ODWH GRZQ WRZQ E\ KLV GUDPDWLF SURSHQ
VLWLHV � KH ZKLOHG DZD\ WKH LQWHUYHQLQJ WLPH XQWLO KLV PRUQLQJ ZRUN � LQ

WKH PDQQHU ZH WKHQ VDZ KLP � :H LQZDUGO\ EUHDWKHG D EHQLVRQ XSRQ

WKH VOXPEHUV DQG IXWXUH ORW RI WKH SRRU GHYLO � DQG ZDONHG IRUZDUG �

:H ORYH FKLOGUHQ � 1RU LV LW RXU FXVWRP WR GUDZ WKH OLQH � DQG HQWHU
WDLQ JRRG IHHOLQJV RQO\ IRU WKRVH WKDW � EHLQJ EURXJKW XS LQ WKH OD

S RI

IRUWXQH � DUH SRVVHVVHG RI WKH SROLVK RI UHILQHPHQW � LQ WKHLU VSKHUH �
&KLOGUHQ  WKH SRRU PDQ 
 V RU WKH ULFK PDQ 
 V FKLOGUHQ � ZLWK DO

O
WKH

IUHVKQHVV � WKH DOHUWQHVV RI QDWXUH  WKH GHZ � WKH EORRP XSRQ WKHP � DV

LW ZHUH  KRZ IRQG ZH KDYH EHHQ RI WKH PLVFKLHI ORYLQJ OLWWOH FUHD
WXUHV � 7KH\ DUH IUHVK IURP WKH KDQGV RI +LP ZKRVH DUFKLWHFWXUH LV

DOZD\V SHUIHFW XQWLO GHVHFUDWHG E\ WKH FRQGXFW RI WKH ZRUOG � :KDW
FDQ EH PRUH PHUU\ WKDQ WKHLU YRLFHV � ULQJLQJ RXW XSRQ WKH DLU LQ

SOD\  DQG ZKDW � WKDQ WKHLU LQQRFHQW JOHH � EHWWHU EDOP WR WKH KHDUW

RI D PDQ ZKHQ KH KDV EHHQ ZHDULHG ZLWK DQJHU RU GLVDSSRLQWPHQW "

7KH JUHDW QRYHOLVW �� RI RXU GD\ KDV VKRZQ D EHDXWLIXO WDVWH LQ VHOHFW
LQJ FKLOGUHQ IRU KLV KHURHV DQG KHURLQHV  LI WKRVH WZR WHUPV ZLOO DS
SO\ � 3UHYLRXVO\ � ZULWHUV WKRXJKW LW ZDV VWRRSLQJ WRR OR

Z � WKH\ FRQ
VLGHUHG WKH OLWWOH SHRSOH DV WR

R

OLWWOH IR
U

WKHLU SHQV � +RZ WUXH WKHLU
QRWLRQV RI WKH VXEMHFW ZHUH � EHDU ZLWQHVV SRRU 2OLYHU � DQG FUD]HG
%DUQDE\ � DQG SDWKHWLF 1HOO �

&KLOGUHQWKHDOHUWQHVV RIQDWXUHQ RI WK
H

PLVFKLHI

(FWKHLU
YRLHQW 
 JOHH �

EHHU RU
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$QG WKH GHDWK RI FKLOGUHQ ZK\ GR ZH QHYHU DVVRFLDWH LW ZLWK DQ\
WKLQJ WHUULEOH DQG JKDVWO\  DV ZH GR ZLWK WKH GHDWK RI JURZQ SHR
SOH " 3HUKDSV LW LV WKDW LQ WKH ODWWHU FDVH ZH NQRZ � KRZHYHU IDLU WKH
SDVW FRQGXFW RI WKH GHFHDVHG PDQ RU ZRPDQ PD\ KDYH EHHQ � WKHUH
ZDV GRXEWOHVV PXFK JXLOW FRPPLWWHG � HLWKHU LQ GLVSRVLWLRQ RU LQ DF
WXDO SHUIRUPDQFH � IRU ZH VL

Q HYHU\ GD\ RI RXU OLYHV � :KLOH LQ WKH
RWKHU LQVWDQFH � WKH YHU\ H[WUHPHVW ZURQJV HYHU GRQH E\ WKH GHDG
FKLOG � ZHUH EXW DLU\ IROOLHV � WRR WULYLDO IRU DFFRXQW � 2QH LV WKH GU\LQJ

XS RI D FOHDU WUDQVSDUHQW EURRNOHW � DQG RQH WKH TXHQFKLQJ RI D ULYHU �

PRUH H[WHQVLYH � QR GRXEW � EXW OHDYLQJ XSRQ LWV GU\ EHG � WKH VLJQV RI

KRSH ZUHFNHG � DQG WUXVWHG WUHDVXUHV EHWUD\HG � 7KHUH DUH IHZ SUHWWLHU

FXVWRPV WKDQ WKDW � VDLG WR EH SUHYDOHQW LQ VRPH SDUWV RI (XURSH � RI

DGRUQLQJ WKH FRIILQV RI \RXQJ SHRSOH ZLWK IORZHUV � ��

$ IULHQG RI RXUV � D SDUHQW RI D ODUJH IDPLO\ � KDV DPRQJ WKHP RQH
VRQ �� ZKR LV GHDI DQG GXPE IURP KLV ELUWK � +DYLQJ � IURP V\PSDWK\

IRU WKLV ER\ 
 V KDSOHVV GHSULYDWLRQ � VKRZQ KLP VHYHUDO NLQGQHVVHV �

VXFK DV ZLQ FKLOGUHQ 
 V KHDUWV  KH DOZD\V H[SUHVVHV WKH XWPRVW SOHDV
XUH DW RXU YLVLWV WR KLV IDWKHU 
 V KRXVH DQG ZH DUH FRPH WR EH RQ

TXLWH VRFLDEOH WHUPV WRJHWKHU � 2XU OLWWOH IULHQG LV YHU\ IRQG RI SDLQW
LQJV DQG HQJUDYLQJV � +H ZLOO VSHQG ZKROH KRXUV LQ ORRNLQJ RYHU D

FROOHFWLRQ RI WKHP � DQG LI KH GRHV QRW XQGHUVWDQG ZKDW WKH\ DUH
PHDQW WR UHSUHVHQW � KH DOORZV WKH FRPSDQ\ QR SHDFH XQWLO LW LV H[
SODLQHG WR KLP � 'XULQJ D FDOO ZHPDGH DW KL

V SDUHQWV 
 � D IHZ GD\V
DJR � KH FDPH UXQQLQJ LQ ZLWK D SLFWXUH KH KDG MXVW IRXQG LQ UDQVDFN

LQ
J

D SRUWIROLR � DQG ZKLFK EDIIOHG KLP WR FRPSUHKHQG � ,W ZDV WKH
FUXFLIL[LRQ RI &KULVW DQG WKH WKLHYHV � +LV KHDG ERXQG ZLWK WKRUQV
DQG OHDQLQJ IURP WKH ZHLJKW RI KLV DZIXO PLVHU\  ODUJH GURSV RI

EORRG PL[LQJ ZLWK WK
H

VZHDW WKDW SRXUHG GRZQ XSRQ KLV EUHDVW  WK
H

0DQ RI *ULHI VWLOO ERUH XSRQ KLV IHDWXUHV WK
H

LPSUHVV RI D PLJKW\
DQG XQFRQTXHUDEOH � DQG EHQHYROHQW PLQG � $ WKLHI ZDV XSRQ HLWKHU
VLGH � RQH � LQ KLV DJRQ\ � KDG GUDZQ KLV OLPEV XS DV PXFK DV SRVVLEOH

� DQG VR IDLWKIXO ZDV WKH DUWLVW 
 V VNLOO � WKH\ VHHPHG DOPRVW WR EH

TXLYHULQJ LQ WKHLU WRUWXUH �

:H H[SODLQHG WKH VFHQH DV ZHOO DV ZH FRXOG E\ VLJQV WR WKH ER\ �

:H VKRZHG KRZ WKDW ZLFNHG PHQ KDG VHL]HG RQ WKH SHUVRQ RI WKH
KRO\ 7HDFKHU � DQG KDG SXW KLP WR GHDWK � KRZ WKDW � WR PDNH KLV PLV
HU\ PRUH DJJUDYDWHG � WKH\ KDG FUXFLILHG KLP EHWZHHQ WZR PRVW DEDQ
GRQHG FULPLQDOV � :H SRLQWHG WR WKH VXQ � DQG PDNLQJ D VZHHS ZLWK
WKH DUP IURP HDVW WR ZHVW � JDYH KLP WR NQRZ WKDW ZKHQ WKH RUE RI

GD\ WKULFH FURVVHG LWV FLUFXLW � WKH ERG\ RI WKH PXUGHUHG 1D]DUHQH
EXUVW WKH FHUHPHQWV RI WKH JUDYH � DQG � WKURZLQJ DVLGH WKH ERQGV RI

GHFD\ DQG GHDWK � URVH WR OLIH DQG JORU\ � ,W ZDV YHU\ VLQJXODU � DQG Z
H

FRXOG QRW KHOS QRWLFLQJ LW � WKDW WK
H

PLQG RI WKLV GXPE \RXWK VHHPHG
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YH� KL
V

VHOHFWLRQDWHGDQFH WR

WR UHVSRQG DW RQFH WR WKH LGHD RI D *RG � +LV ORRNV ZHUH VXEGXHG DQG
UHYHUHQW � KLV DSSUHFLDWLRQ RI ZKDW Z

H

WROG KLP DERXW WKH QDWXUH DQG
P\VWHU\ RI WKH VXSUHPH SRZHU LQWXLWLYH � KLV VRXO DSSHDUHG DZHG
ZLWKLQ KLP � DQG DV ZH ZHQW RQ WR H[SODLQ WKH DIIHFWLRQDWH GLVSRVL
WLRQ RI WK

H

*UHDW 0DVWHU RI WKH $SRVWOHV  KRZ KH JDYH DVVLVWDQFH WR

WKH SRRU � KRZ KH FRPIRUWHG WKH VRUURZIXO � DQG VRRWKHG WKH SDLQV
RI VLFNQHVV DQG JXLOW � KRZ KH FDOOHG OLWWOH FKLOGUHQ XQWR KLP  DQG

KRZ KH PHW ZLWK QR UHVWLQJ SODFH ZKHUHRQ WR OD\ KLV IDLQWLQJ OLPEV
� �DQG ZDV DW ODVW FUXHOO\ SXW WR GHDWK � E\ DJRQ\ WKH PRVW H[FUXFLDW

LQJ � DPLG VFRIIV DQG UHYLOLQJV DQG ULGLFXOH  DO
O

WKLV VHHPHG WR WRXFK

WK
H

FKLOG � HYHQ WR KL
V

LQPRVW KHDUW �

> $35,/ �� � ���� @

6125,1* 0$'( 086,&

5HDGHU � ZDV \RX HYHU VR XQIRUWXQDWH DV WR EH ORFNHG RXW � DQG SXW

XS DW VRPH ORGJLQJ KRXVH ZKHUH � PXFK WR \RXU GLVPD\ � \RX DUH
SDFNHG LQ D URRP FRQWDLQLQJ VRPH ILYH RU VL

[ VLQJOH EHGV " 3HUKDSV

LW LV WZR R 
FORFN LQ WKH PRUQLQJ  DO
O

WKH KRWHOV DUH FORVHG  DQG \RX
KDYH ૺ +REVRQ 
 V FKRLFH ૻ LQ WKH PDWWHU � DQG LW LV WKLV EHG RU QRQH �

<RX DUH WLUHG � DQG ORQJ IRU UHVW � <RX JHW LQWR WKH FRQILQHV RI VOHHS �

ZKHQ RQH RI \RXU IHOORZ ORGJHUV EHJLQV WR VQRUH � VRIWO\ DW ILUVW

D OLWWOH KLJKHU  WKHQ D OLWWOH VWURQJHU � WLOO ILQDOO\ LW UHVHPEOHV WKH
JUXPEOLQJ RI GLVWDQW WKXQGHU � ૺ &XUVH WKH IHOORZ �ૻ \RX PXWWHU WR

\RXUVHOI � DQG WXUQ RQ WKH RWKHU VLGH � 3UHVHQWO\ DQRWKHU MRLQV LQ � +LV
VQRULQJ LV GHFLGHGO\ DV GLVDJUHHDEOH DV WKH ILUVW � EXW KLV VW\OH LV WR
WDOO\ GLIIHUHQW � LW VRXQGV VRPHWKLQJ OLNH WKH VKRUW SXIILQJV RI D VWHDP
HQJLQH �

ૺ $ GDPQHG FRPIRUWDEOH VOHHS , DP OLNHO\ WR KDYH LQ WKLV SODFH �ૻ

\RX PXWWHU DJDLQ � %XW \RXU WURXEOHV KDYH RQO\ EHJXQ � $ WKLUG MRLQV

LQ WKH FKRUXV � +LV PDQQHU LV HVVHQWLDOO\ GLIIHUHQW IURP WKH RWKHUV

D NLQG RI ORQJ ZKLQH WKURXJK WKH QRVH � HQGLQJ ZLWK D VQXIIOH � 7KH
PXVLF DSSHDUV WR EH FDWFKLQJ � IRU WKH ZKROH ILYH DUH QRZ LQ UDSLG
SURJUHVV RI VQRULILFDWLRQ � <RX EROW XSULJKW LQ WKH EHG � FXUVLQJ \RXU
VWDUV � QLJKW NH\V � DQG VQRUHUV � %XW LW 
 V QR XVH \RX DUH D PDUW\U �

\RX ZRXOG EH MXVW DV OLNHO\ WR VOHHS � LI XS WR \RXU PLGGOH LQ D PDUVK �

VXUURXQGHG E\ EXOO IURJV � *UDGXDOO\ WKH VRXQG EHFRPHV VR H[WUHPHO\

OXGLFURXV WR \RXU HDUV � WKDW \RX HQGHDYRU WR GUDZ WKH YRFDOLVWV LQWR
WXQH �
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6125(5 12 � �� ૱ %DVV � GHHS DQG VWURQJ YRLFH � EXW UDWKHU UDJJHG �
WKXV  ૺ :KR�R�R FDZ � SXII � ZKR�R�R FDZ � SXII �ૻ

6125(5 12� ��  7HQRU � YRLFH GHFLGHGO\ PHORGLRXV 
ૺ +XII ZKRR � KXII ZKRR � KXII ZKRR ��

6125(5 12 � �� � 6RSUDQR � D FDQWLQJ � FRQYHQWLFOH VRXQG
ૺ :KLQH ZKLII � ZKLQH ZKLII �ૻ
6125(5 12� � � 'LIILFXOW WR VD\ ZKDW WRQHV� EXW D PL[WXUH RI DO

O

WK
H

DERYH VRXQGV � 1RZ WKHLU GXOFHW QRWHV MRLQ LQ VZHHW FRQYHUVH
:KR � � � � FDZ � SXII � ZKR � R � R FDZ � SXII �

+XII ZKRR � KXII ZKRR � KXII ZKRR �

:KLQH ZKLII � ZKLQH ZKLII �

3XII � FDZ � KXII � ZKLQH � ZKRR �

	 F � 	 F �

<RX FDQ VWDQG LW QR ORQJHU � \RX FODS RQ \RXU EUHHFKHV DQG WRJ �

JHU\ MXVW DV GD\ EHJLQV WR GDZQ � DQG EROW IURP WK
H SUHPLVHV PRUH

ZHDU\ DQG WLUHG WKDQ LI \RX KDG ZDONHG WKH VWUHHWV DO
O QLJKW �

0HP �  1HYHU VOHHS LQ D URRP ZLWK D VWUDQJH ORGJHU �

> $35,/ �� � ���� @
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)HZ GD\V LQ WKH ZHHN DU
H

PRUH LQWHUHVWLQJ IR
U

D SURPHQDGH LQ

RXU VWLUULQJ FLW\ WKDQ 6DWXUGD\ � IRU WKHQ WKH ૺ VFKRROV DUH OHW ORRVH �ૻ
DQG SRXU WKHLU ODXJKLQJ FRQJUHJDWLRQV � LQWR WKH JUHDW WLGH RI PRU
WDOLW\ WKDW IORZV WKURXJK HYHU\ DYHQXH �

/DVW 6DWXUGD\ ZDV D GD\ RI VXQVKLQH DQG VRIW DLU � DQG LQ RXU ZDON
ZH PHW WKRXVDQGV DQG WKRXVDQGV RI WKRVH MR\RXV VSHFLPHQV RI QD

WXUH 
 V IUHVK KDQGLZRUN � 8SRQ WKH %DWWHU\ DQG LQ WK
H

YDULRXV SDUNV �

KRVWV ZHUH DVVHPEOHG � H[KLELWLQJ WKHLU DJLOLW\ LQ D KXQGUHG LQQRFHQW
DQG DSSURSULDWH ZD\V � 7KH OLWWOH JLUOV ZRXOG WKURZ XS WKHLU KHDGV
DQG VKDNH WKHLU FXUOLQJ ORFNV � DQG VPLOH DQ DSRORJ\ IRU UXQQLQJ
DJDLQVW WKRXJKWIXO RO

G

PHQ DQG PDWURQV � ZKRVH SDWK WKH\ KHHGOHVVO\
WUHVSDVVHG RQ � $UFK RQHV  ZHOO WKH\ NQHZ WKDW IRUJLYHQHVV ZDV
WKHLUV �

+HUH D JURXS ZHUH JD]LQJ XSRQ WK
H WHPSWLQJ DUUD\ LQ WKH WR\

VKRSV � WKHUH � RWKHUV ZHUH IHDVWLQJ WKHLU H\HV XSRQ WKH GLVSOD\ RI

YDULHJDWHG VZHHWV LQ WK
H

FRQIHFWLRQ ZLQGRZV �

1RZ � D OLWWOH Q\PSK � ZLWK KH
U

ZKLWH SDQWDOHWWHV � DQG J\SV\ KDW �

DQG VKRUW IURFN � PLJKW EH VHHQ WUXQGOLQJ KHU KRRS � HYHQ DPRQJ WK
H
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GHQVH KXPDQ WLGH RI %URDGZD\ � WKH WKURQJLQJ SDVVHUV � DV LI E\ JHQ
HUDO FRQVHQW � VXEPLWWLQJ WR MRVWOHV IURP HDFK RWKHU WR SUHYHQW LP
SHGLQJ KHU SURJUHVV �

7KH JRRG HIIHFW RI WKLV NLQGQHVV WRZDUG WKH OLWWOH IRONV ZLOO QRW EH
ORVW � ,W LV WHDFKLQJ WKHP � E\ WKH VWLOO EXW IRUFLEOH ODQJXDJH RI H[
DPSOH � RQH RI WKH QREOHVW OHVVRQV  KRZ WR EH NLQG WR RWKHUV � WR EH

DPLDEOH � REOLJLQJ �
>$35,/ ��� ���� @
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:H GL
G

WKLQN ZH KDG H[KDXVWHG DO
O

WKH VXSHUODWLYHV LQ SUDLVH RI WKH
DVSHFW RI %URDGZD\ RI D SOHDVDQW DIWHUQRRQ � <HVWHUGD\ � KRZHYHU �

ZDV WRR ILQH QRW WR UHFHLYH D SDVVLQJ QRWLFH �

:H WRRN D VWUROO GRZQ WR WKH %DWWHU\ � DERXW IRXU 3 � 0 � 7KH FURZG
DQG WKH MDP ZHUH WUHPHQGRXV � +XQGUHGV RI VSOHQGLG ZRPHQ DQG
IDVKLRQDEOH PHQ ILOOHG WKH SDYH � DQG EHWZHHQ WKH FXUE VWRQHV ZKLUOHG
RQH LQFHVVDQW FODQJ RI RPQLEXVVHV � FDUULDJHV � DQG RWKHU YHKLFOHV �

8SRQ WKH %DWWHU\ � SHGHVWULDQV � VLQJO\ DQG LQ JURXSV � ZHUH HQMR\ �

LQJ WKH OD]\ EUHH]H DV LW ZDIWHG DORQJ IURP WKH ERVRP RI WKH ED\ �

4XLWH D ૺ VHQVDWLRQ � ZDV FUHDWHG E\ WKH VWDUWLQJ RI WKH ULYDO VWHDPHUV �

WK
H

:RUFHVWHU DQG WK
H

0DVVDFKXVHWWV � 7KH\ SXW IRUWK � OLNH KLJK PHW
WOHG VWHHGV � DQG WKRVH RQ ERDUG WKHP � QR GRXEW � IHOW DV DQ[LRXV IR

U

WKH VXFFHVV RI WKHLU IDYRULWH ERDW DV H 
 HU D VSRUWVPDQ DW 8QLRQ FRXUVH
IRU WKH VXFFHVV RI (FOLSVH RU %ODFN 0DULD � �� $V WKH\ WXUQHG WKH

VRXWKHUQ SRLQW RI WK
H %DWWHU\ � WKH :RUFHVWHU ZDV VHYHUDO OHQJWKV

DKHDG �

>$35,/ �� � ���� @
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WR VWRS
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1 $127+(5 &2/801 ZLOO EH IRXQG WK
H SURFHHGLQJV RI

WK
H JUHDW PHHWLQJ KHOG LQ WKH 3DUN \HVWHUGD\ DIWHUQRRQ �

XSRQ WKH VXEMHFW RI RXU 1HZ <RUN 3XEOLF 6FKRROV � �

6RPH WLPH EHIRUH WKH KRXU RI FRPPHQFHPHQW � ZH QR
WLFHG VTXDGV RI PHQ � HYLGHQWO\ WKH ORZHVW FODVV RI IRUHLJQHUV � SRXU

LQ
J

WKURXJK WK
H

JDWHV LQWR WKH VSDFH LQ IURQW RI WKH &LW\ +DOO � $

VROLG � FRPSDFW PDVV RI WKHP FURZGHG FORVH XS DQG DURXQG WKH SODW
IRUP HUHFWHG IRU WKH RIILFHUV RI WKH PHHWLQJ � $W ILYH R 
FORFN � WKHUH
ZHUH HLJKW RU WHQ WKRXVDQG SHUVRQV SUHVHQW � DQG WKH IRUHLJQHUV ZH
KDYH PHQWLRQHG FRPSRVHG DERXW RQH WHQWK RI WKDW QXPEHU � 7KH PHHW
LQJ FRQWLQXHG DERXW WZHQW\ PLQXWHV � LW ZDV EURNHQ XS DPLG JUHDW

FRQIXVLRQ � ILJKWLQJ � DQG WXUPRLO � SURFHHGLQJ IURP WKH JDQJ ZKR KDG
WDNHQ SRVVHVVLRQ RI WKH LPPHGLDWH QHLJKERUKRRG RI WKH SODWIRUP �

2XU FKHHNV DU
H

VXIIXVHG ZLWK VKDPH DQG LQGLJQDWLRQ DV Z
H ZULWH

DERXW WKLV PDWWHU � IRU VR JURVV DQ LQVXOW WR RXU ULJKWV DV $PHULFDQV �

ZH KDYH QHYHU VHHQ RU KHDUG RI EHIRUH � %DQGV RI ILOWK\ ZUHWFKHV �

ZKRVH YHU\ WRXFK ZDV RIIHQVLYH WR D GHFHQW PDQ � GUXQNHQ ORDIHUV �

VFRXQGUHOV ZKRP WKH SROLFH DQG FULPLQDO FRXUWV ZRXOG EH DVKDPHG

WR UHFHLYH LQ WKHLU ZDOOV � FRDUVH � EOXVWHULQJ URZGLHV � EOHDU H\HG DQG
EORDWHG RIIVFRXULQJV IURP WKH VWHZV � EOLQG DOOH\V DQG UHDU ODQHV � GLV
JXVWLQJ REMHFWV EHDULQJ WKH IRUP KXPDQ � EXW ZKRP WKH VRZ LQ WKH
PLUH PLJKW DOPRVW REMHFW WR DV FRPSDQLRQV  WKHVH ZHUH WKH\ ZKR
EURNH LQWR WKHPLGVW RI D SHDFHIXO ERG\ RI $PHULFDQ FLWL]HQV  VWUXFN
DQG LQVXOWHG WKH FKRVHQ RIILFHUV RI WK

H

DVVHPEODJH � DQG ZLWK VKULHNV �

ORXG EODVSKHP\ � DQG KRZOLQJV LQ WKHLU KLGHRXV QDWLYH WRQJXH � SUH
YHQWHG WKH FRQWLQXDQFH RI WKH FXVWRPDU\ URXWLQH �:H VDZ ,ULVK SULHVWV
WKHUH  VO

\ � IDOVH � GHFHLWIXO YLOODLQV � ORRNLQJ RQ DQG HYLGHQWO\ HQ
FRXUDJLQJ WKH JDQJ ZKR FUHDWHG WKH WXPXOW � :H QRWLFHG WZR RU WKUHH
WDYHUQ EXOOLHV VWULNH RQ WKH KHDG D SUHVLGLQJ RIILFHU�  RQH RI WKH
PRVW DJHG DQG UHVSHFWDEOH PHQ RI RXU FLW\ � :H EHKHOG WKH ZKROH
ERG\ RI WKRVH RIILFHUV IRUFHG � DW OHQJWK � IURP WKHLU VHDWV � DQG GULYHQ �

ZLWK MLEHV DQG EORZV � IURP WKH VWDJH � $QG WKHVH RIILFHUV ZHUH QDWLYH
$PHULFDQV � PHQ ZLWK JUH\ KHDGV  PHQ NQRZQ IR

U

ORQJ \HDUV
DPRQJ XV DV JHQWOHPHQ RI UHSXWDWLRQ � SKLODQWKURS\ DQG H[DOWHG
ZRUWK �

$QG LV 1HZ <RUN WR XWWHU QR ORXG YRLFH RI DEKRUUHQFH WRZDUG WKLV
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WUDQVDFWLRQ " ,V WKLV K\SRFULWLFDO VFRXQGUHO +XJKHV �� DQG KL

V

PLQ
LRQV � WR GULOO UDQNV RI LJQRUDQW DQG YLQGLFWLYH IROORZHUV DQG VHQG
WKHP IRUWK WR DFW DV WKRVH ZUHWFKHV DFWHG  DQG VKDOO QR QRWH EH WDNHQ

RI LW " ,W LV D EORW DQG DQ LQVROHQW YLRODWLRQ RI RXU GHDUHVW DQG PRVW
JORULRXV SULYLOHJHV � 7KH ZKROH FLW\  WKH ZKROH VWDWH RXJKW WR ULVH
XS DV RQH PDQ � DQG OH

W

WKHVH MHVXLWLFDO NQDYHV � DQG WKHLU DSW VDWHOOLWHV �

NQRZ ZKDW LW LV WR IHHO WKH EODVW IURP DQ LQMXUHG DQG RXWUDJHG FRXQ
WU\ �

:H VRUURZ IRU RXW QDWLYH ODQG � +DYLQJ QR SUHMXGLFHV DJDLQVW IRU
HLJQHUV � EHFDXVH WKH\ DUH VXFK � ZH \HW IHHO WKDW WKH\ DUH EHFRPLQJ
DOWRJHWKHU WRR GRPLQHHULQJ DPRQJ XV � $ SRUWLRQ RI WKHP DUH HQ

WLUHO\ XQGHU WKH FRQWURO RI WKDW UHYHUHQG YLOODLQ � +XJKHV � ZKR � ZLWK
KLV FRUUXSW DQG VHOILVK PRWLYHV � PRXOGV WKHP WR VXLW KLV ZLOO �

,W LV WROG XV WKDW SDUW RI D VRFLHW\ NQRZQ DV WKH 6SDUWDQ %DQG �

ZDV SUHVHQW LQ WKLV VFDQGDORXV DWWDFN � :H FDQQRW EHOLHYH LW � ZH FDQ
QRW WKLQN WKDW DQ\ PHQ � H[FHSW WKH IRROLVK DQG GHJUDGHG FUHDWXUHV
ZKR IROORZ LQ WKH ZDNH RI WKH 5RPDQ SULHVWV  ZRXOG EH JXLOW\ RI

VXFK IRXO FRQGXFW �

:H FDOO XSRQ RXU IHOORZ FLWL]HQV WR WHDFK +XJKHV DQG KLV FRDGMX
WRUV D OHVVRQ � +DV LW FRPH WR EH � WKDW WK

H

$PHULFDQ SHRSOH FDQQRW
JDWKHU WRJHWKHU IRU WKH SXUSRVH RI DQ RUGHUO\ H[SUHVVLRQ RI VHQWL
PHQWV � ZLWKRXW EHLQJ EURNHQ LQ XSRQ E\ D JDQJ RI IRUHLJQ RXWFDVWV
DQG EXOOLHV � SURPSWHG E\ WKLV IDQDWLFDO ZUHWFK DQG KLV VODYHV " ,Q WKH
ZHVW � ZKHUH WKH VWDWXWH ERRN DIIRUGV QR UHPHG\ IRU RXWUDJH � WKH LQ

MXUHG FRPPXQLW\ WDNHV WKH FDVH LQWR LWV RZQ KDQGV �
3DUW\ VSLULW KDV DUULYHG DW D GDQJHURXV SDVV � LQGHHG � DPRQJ XV � LI

VXFK WKLQJV FD
Q

KDSSHQ  DQG DQ\ SROLWLFDO IDFWLRQ EH IRXQG WR FRQ
WLQXH WDPSHULQJ ZLWK WKH YLOODLQV ZKR WDNH SDUW LQ WKHP � <HW SDUW\
VSLULW KDV FRPH WR EH VR DO

O

HQJURVVLQJ � WKDW ZH VKRXOG QRW EH VXU
SULVHG � LI KDOI WKH SDSHUV FDPH RXW WKLV PRUQLQJ ZLWK DQ DFFRXQW
JORVVLQJ RYHU WKH ZKROH WUDQVDFWLRQ �

>0$5&+ �� � ���� @
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$ FRPPXQLFDWLRQ ZDV UHFHLYHG \HVWHUGD\ DW WKLV RIILFH � VWURQJO\
UHSUHKHQGLQJ WKH FRXUVH ZH KDYH WDNHQ XSRQ WKH SXEOLF VFKRRO TXHV
WLRQ � 7KH ZULWHU VD\V �

$ SHUVRQDO DQG SROLWLFDO IULHQG RI %LVKRS +XJKHV � DV , DP �

FDQQRW EXW EH DPD]HG DW WKH VWULFWXUHV \RX KDYH JLYHQ XWWHUDQFH
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WR LQ UHODWLRQ WR WKDW JHQWOHPDQ � $UH \RX QRW DIUDLG WKDW VR DEXV
LYH � PDOHYROHQW � DQG JURXQGOHVV DQ DWWDFN ZLOO EULQJ D WHPSHVW
DURXQG \RXU HDUV WKDW LW ZLOO EH KDUG WR DOOD\ "

XU KHDG �:HKDYH QRDO RXWWKH UDOO\LQJ KRO\ DQG SDWULRWLF

7KH $XURUD � ZH LPDJLQH� DPRQJ SHRSOH ZKR NQRZ LW � QHHGV QR
FHUWLILFDWH RI LWV FKDUDFWHU IRU FRXUDJH � :H GR QRW IHDU � HLWKHU WKH
DWWDFNV RI WKRVH ZKRP � E\ H[SRVLQJ WKHLU ZLFNHGQHVV � ZH KDYH PDGH
HQHPLHV RI  QRU DQ\ ૺ WHPSHVW ૻ WKDW RXU FRQGXFW PD\ EULQJ GRZQ
XSRQ RXU KHDG � :H KDYH QHUYH HQRXJK WR IDFH WKH ILUH RI EDWWOH � DQG
VWDQG E\ RXU FRORUV � DQG SHDO RXW WKH UDOO\LQJ FU\ WR WKH ODVW � LQ VXS
SRUW RI DQ\ FDXVH ZKLFK ZH VLQFHUHO\ EHOLHYH WR EH KRO\ DQG SDWULRWLF �

:H GDUH WK
H

XWPRVW PDOLJQDQFH DQG IDQDWLFLVP FDQ GR DJDLQVW XV �

&RQILGLQJ LQ WKH PLJKW RI WUXWK � DQG GRXEO\ FDVHG LQ WKH DUPRU RI D

� TXDUUHO MXVW �ૻ DQG ZLOOLQJ UDWKHU WR EH EHDWHQ GRZQ LQ WK
H

GHIHQVH

RI ULJKW � WKDQ UDLVHG DORIW E\ DGYRFDF\ RI ZURQJ � ZH QHLWKHU IHDU
WKLV FXQQLQJ � VHOILVK +XJKHV � QRU DQ\ RI KLV ZUHWFKHG JDQJ � 7KRXJK
ZH FDQ EH OHQLHQW WR HUURUV � DQG PLVWDNHV WKDW SURFHHG IURP LJQRU
DQFH RU FDUHOHVVQHVV �ZH DUH GHWHUPLQHG WR OD\ WKH ODVK RQ WKHVH ZLFN �

HG PHQ � XQWLO WKH\ VKDOO IHHO LQ WKHLU EODVWHG UHSXWDWLRQV ZKDW LW LV WR

UHFHLYH WKH YHQJHDQFH RI DQ RXWUDJHG SHRSOH �

%XW WKHUH LV RQH WKLQJ LQ ZKLFK Z
H

DUH D FRZDUG � 7KHUH LV RQH FRQ
WHVW WKDW ZH ZRXOG DSSURDFK ZLWK IHDU DQG WUHPEOLQJ  ZLWK D

EODQFKHG FKHHN DQG DQ XQVWHDG\ H\H  D FRQWHVW ZKHUH RXU FRXUDJH
ZRXOG IDLO XV � DQG ZKHUH Z

H

VKRXOG YHU\ OLNHO\ WXUQ UHFUHDQW DQG
IOHH � :H DOOXGH WR DQ\ DWWHPSW WR LQIXVH UHOLJLRXV VHFWDULDQLVP LQ WKH
PDNLQJ RI RXU ODZV  DQG SRLVRQLQJ RI WKH FRQVWLWXWLRQ ZLWK WDLQW
IURP D PHGGOLQJ SULHVWKRRG  VRZLQJ WKH GLVFRUG RI VXSHUVWLWLRXV
IUHQ]\ VR WKDW LWV IUXLWV ULSHQ LQ RXU OHJLVODWLYH KDOOV � DQG IORXULVK LQ

RXU FLYLO RIILFHV � :HKDYH QR KHDUW WR VWULYH IR
U

WKLV �

7KH $XURUD LQWHQGV WR FRQWLQXH WKH EROG DQG HQHUJHWLF VWDQG LW
KDV WDNHQ LQ WKLV PDWWHU  +XJKHV DQG KLV ૺ SHUVRQDO DQG SROLWLFDO
IULHQGV ૻ WR WKH FRQWUDU\ QRWZLWKVWDQGLQJ � :H IDQF\ WKHUH DUH RWKHU
SHRSOH LQ 1HZ <RUN EHVLGHV WKH P\UPLGRQV RI D IDOVH YLOODLQ � ZKR
XVHV KLV SRQWLILFDO UREHV WR FRYHU WKH EODFNHVW � PRVW WUDLWRURXV KHDUW

LQ WKH EURDG OLPLWV RI WKH $PHULFDQ UHSXEOLF �

7KHUH DUH JHQHURXV � EUDYH PHQ  ZRUWK\ DQG UHSXWDEOH FLWL]HQV 

ZKROH VRXOHG � VSLULWHG � HQWKXVLDVWLF � 1HZ <RUNHUV � ZKRP ZH PHHW
DOPRVW KRXUO\ � DQG ZKR ZDUPO\ DQG KHDUWLO\ DSSURYH WKH VWHSV Z

H

KDYH SXUVXHG LQ WKLV EXVLQHVV  DQG ZKR HQFRXUDJH XV WR SHUVHYHUH �

6R WKLV UHYHUHQG DQG KRDU\ K\SRFULWH PD\ FRXQW XSRQ QR UHWUHDW RQ

RXU SDUW � QR EDFNLQJ RXW � QR FHVVDWLRQ � QR VODFNHQLQJ RI WKH JXQV �

QR WUXFH � DQG QR TXDUWHU �

>0$5&+ �� � ���� @
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'HYHORSPHQWV KDYH ODWHO\ EHHQ PDGH ZKLFK VKRZ WKDW WKH GHPR
FUDWLF SDUW\ DUH LQ D SHFN RI WURXEOH DERXW WKH FRPLQJ FKDUWHU HOHF
WLRQ � (YHU\ LGHD RI GXW\ LPSHOV WKHP WR RSSRVH D ORXG PRXWKHG DQG
LQVROHQW IDFWLRQ DPRQJ WKHP � FRPSRVHG RI &DWKROLF IRUHLJQHUV � ZKR
VHHP GHWHUPLQHG WR UXOH WKH SDUW\ RU UXLQ LW� 2Q WKH RWKHU KDQG � WKH
OHDGHUV IHDU WKDW LI WKH\ GR DV WKH\ RXJKW E\ WKLV IDFWLRQ � D QXPEHU
RI YRWHV ZLOO EH ORVW WKHP � ,W LV KDUGO\ QHFHVVDU\ WR DGG � WKDW WKHVH

LQVROHQW IRUHLJQHUV DUH WKH\ ZKR IROORZ LQ WKH ZDNH RI +XJKHV� WKH
HOHFWLRQHHULQJ SULHVW � LQ KLV PRYHPHQWV XSRQ WKH VFKRRO TXHVWLRQ �
$IWHU EHLQJ � RQ WKH IHQFH ૻ IR

U
D ORQJ WLPH � WK
H

1HZ (UD� FDPH
RXW � \HVWHUGD\ � KRW DQG KHDY\ LQ IDYRU RI WKH +XJKHV FOLTXH � ,I WK

H

7DPPDQ\ SHRSOH ZLVK WR GDPQ WKHPVHOYHV DQG WKHLU SURVSHFWV RI

VXFFHVV � OH
W

WKHP DSSURYH WKLV FRXUVH RI WKH (UD � ,I WKH\ ZLVK WR SUH
VHUYH WKH UHVSHFW RI VHQVLEOH PHQ � DQG D FKDQFH RI YLFWRU\ � OH

W

WKHP
TXLFNO\ DQG GHFLGHGO\ SURQRXQFH WKHLU FRQGHPQDWLRQ RI LW �

,W LV D VKDPH DQG D GLVJUDFH WR WKH JORULRXV QDPH RI GHPRFUDF\

� ILUVW � WKDW LW KDV VXFK D VWXSLG � YXOJDU � DQWL �$PHULFDQ QHZVSDSHU

IRU LWV RUJDQ � DV WKLV ULFNHW\ 1HZ (UD � ZKLFK LV RQO\ NHSW DIORDW E\

FRUSRUDWLRQ SDWURQDJH � DQG � VHFRQGO\ � WKDW LW � WKH GHPRFUDF\ � DOORZV
WKH (UD � WR WDON LQ WKLV ZD\ DERXW ZKDW WKH SDUW\ ૻ DUH ERXQG WR GR �

,I 6ODPP ZDQWV WR JR RYHU WR WKH &DWKROLF SULHVWV � DQG DL
G

WKHP

LQ WKHLU SDWULRWLF DWWHPSWV WR FRQWURO WKH EDOORW ER[HV � OH
W

KLP PDNH
WUDFNV ZLWK DO

O

FRQYHQLHQW VZLIWQHVV � DQG KHDYHQ JLYH WKHP MR\ RI

WKHLU GLVWLQJXLVKHG FRQYHUW � %XW LQ WKH QDPH RI $PHULFDQ MXVWLFH � OH
W

QRW WKH ZKROH RI D JUHDW SDUW\ EH WKXV EURXJKW LQ DV VHUYDQWV WR D

FDEDO RI IRUHLJQ MHVXLWV � ,I 7DPPDQ\ \HW UHWDLQV DQ\ RI LWV RO
G

OHDYHQ  LI LW SRVVHVVHV D UHPQDQW RI WKH VSLULW � YLJRU � DQG LQGHSHQG
HQFH RI SULQFLSOH � ZKLFK LQ WLPHV RI \RUH ZDIWHG LW RQ WR WULXPSK

LI JORULRXV RO
G UHFROOHFWLRQV KDYH QRW GHSDUWHG IURP LW � DQG WKRXJKWV

RI LWV DQFLHQW PLJKW DELGH ZLWK LW DQ\ PRUH DQG WKH PHPRU\ RI KRZ

LQ WLPHV SDVW LW KDV GLVGDLQHG WR WUXFNOH WR WKUHDWV RU EULEHV � EH \HW

DOLYH  WKHQ OH
W

WKH WUXH GHPRFUDWLF OHDGHUV FRPH RXW EROGO\ � DQG GDUH

WR XWWHU WKH WUXWK � 'LVGDLQLQJ WR EHQG � DQG WKLQNLQJ LW VFRUQ WR FXUU\
IDYRU ZLWK LJQRUDQW IDQDWLFLVP OH

W

WKHP FDVW WKHPVHOYHV RQ WKH SHR
SOH 
 V VHQVH RI ULJKW � $QG WKHQ � ZLWK WKH UHVXOW LQ WKH YRLFHV RI LQWHOOL
JHQW $PHULFDQ FLWL]HQV � DQG XQGHU WKH GLUHFWLRQ RI *RG � WKHUH ZLOO

EH QR VXFK ZRUG DV ID
LO

�
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RZ
Q �

KRZHG WR

SXVDGHUV

P
XO
D

1R SHUVRQ ZKR KDV KDG JRRG RSSRUWXQLWLHV RI MXGJLQJ � ZLOO GHQ\
WKDW WKH 7DPPDQ\ SDUW\ SURSHU � KDYH D FOHDU DQG GHFLGHG PDMRULW\

LQ WKH FLW\ RI 1HZ <RUN � 7KH PDVV RI WKH SHRSOH DUH GHPRFUDWLF �

DQG WKH\ KDYH DQ LQHUDGLFDEOH \HDUQLQJ WRZDUG WKH WLPH KRQRUHG LQ

VWLWXWLRQ RI � WKH &ROXPELDQ RUGHU �ૻ

/DWH RFFXUUHQFHV KDYH VKRZQ � KRZHYHU � WKDW WKHUH LV WURXEOH LQ WK
H

FDPS � 7KH &DWKROLF LQWHUHVW � UHVROYHG WR SXVK PDWWHUV WR WKH YHUJH �

KDV RSHQO\ SURFODLPHG WKDW WKH 7DPPDQ\ OHDGHUV PXVW FRPH RXW LQ

LWV IDYRU � RU WKDW WKRVH IRUHLJQHUV ZKR DUH XQGHU WKH FRQWURO RI WKH
SULHVWV ZLOO UHFHLYH LPSHUDWLYH RUGHUV WR JR DJDLQVW WKH 7DPPDQ\
WLFNHW � 6XVSHQGHG WKXV EHWZHHQ WZR KRUQV RI D GLOHPPD � WKH FRP
PDQGLQJ RIILFHUV DUH DW IDXOW � 6RPH RI WKHP DGYRFDWH D EROG DQG
PDQO\ DGKHUHQFH WR ULJKW � UHJDUGOHVV RI FRQVHTXHQFHV � EXW D QXP
EHU RI WKH ZHDNHU YHVVHOV WKLQN LW PRUH ZLVH WR WDPSHU ZLWK WKH PDO
FRQWHQWV � DV JURZQ SHRSOH VRPHWLPHV SOD\ ER �SHHS ZLWK WKHLU FKLO
GUHQ �

7KH 1HZ (UD � ZKR VWLOO VWLFNV WR 7DPPDQ\ � OLNH DQ XQZHOFRPH
JXHVW � ZKRVH URRP LV FRQVLGHUHG IDU PRUH YDOXDEOH WKDQ KLV FRP
SDQ\  WKH 1HZ (UD FRPHV VWURQJO\ WR WKH DGYRFDF\ RI WKH +XJKHV
FOLTXH � ,W LV KDUGO\ QHFHVVDU\ IRU XV WR UHPDUN � WKDW WKH (UD ORQJ DJR

ORVW FDVWH ZLWK WKH GHPRFUDF\ RI 1HZ <RUN � LWV YXOJDULW\ � LWV WRWDO
GHILFLHQF\ RI DQ\ WKLQJ OLNH WDVWH RU LQWHOOHFW � RU YLJRU � KDV PDGH LW

WR EH ORRNHG XSRQ E\ D ODUJH PDMRULW\ RI WKH GHPRFUDWV DV E\ QR

PHDQV D FUHGLW WR WKHLU FDXVH � <HW � WKURXJK WK
H

PHDQV RI FHUWDLQ RF

FXUUHQFHV � ZKLFK LW LV XQQHFHVVDU\ WR GHILQH KHUH � WKH 1HZ (UD KDV
LQWHUZRYHQ LWVHOI LQWR 7DPPDQ\ � VR WKDW LW FODLPV WR EH WKHLU RUJDQ �
DQG 7DPPDQ\ � ZH VXSSRVH � IHHOV ERXQG WR FRXQWHQDQFH LW � LQ WKH
VDPH ZD\ WKDW D ZHOO EUHG IDPLO\ IHHO ERXQG WR DEVWDLQ IURP NLFN
LQJ GRZQ VWDLUV D YXOJDU EODFNJXDUG � ZKR � EHLQJ GLVWDQWO\ UHODWHG WR

WKHP � KDV JDLQHG DGPLWWDQFH LQ WKHLU FLUFOH � WR ZKLFK KH LV DQ H\H
VRUH DQG D ERWKHUDWLRQ �

7KH GHPRFUDWLF SDUW\ � DVVXUHGO\ � FDQQRW DOORZ WKHPVHOYHV WR EH

GLFWDWHG WR E\ DQ LQVROHQW IDFWLRQ � OHG RQ E\ 5RPLVK SULHVWV � 7KH
YRLFH RI WKH 1HZ (UD LV E\ QR PHDQV WKH YRLFH RI WKH GHPRFUDF\ � DV

UHDVRQDEOH ZRXOG LW EH WR FRQVLGHU WKDW WKH GXOOHVW � VXSH ૻ HPSOR\HG

DW WKH 3DUN WKHDWUH UHSUHVHQWV WKH FDSDFLWLHV RI WKH $PHULFDQ VWDJH �
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,W LV XVHOHVV WR FRQFHDO WKH IDFW WKDW WKH GHPRFUDWLF SDUW\ LQ 1HZ
<RUN ODERU XQGHU WKH GLVDGYDQWDJH RI KDYLQJ QR SXEOLFDWLRQ UHDOO\
FUHGLWDEOH WR WKHP � DQG UHDOO\ FDOFXODWHG WR IXUWKHU WKHLU LQWHUHVWV � $W
WKH SUHVHQW WLPH� WKH 3RVW � 6WDQGDUG � DQG 1HZ (UD � � DUH DO

O
DW ORJJHU

KHDGV � 7KH URFN RQ ZKLFK WKH\ VSOLW LV WKH VFKRRO TXHVWLRQ � WKH
6WDQGDUG EHLQJ SOXPSO\ LQ IDYRU RI WKH H[LVWLQJ V\VWHP  WKH 3RVW
DOVR HYLGHQWO\ RSSRVHG WR D FKDQJH � \HW IHDUIXO WR FRPH RXW RSHQO\

� WKH (UD YLROHQWO\ DUUD\HG RQ WKH VLGH RI +XJKHV DQG WKH &DWKROLF
SULHVWV �

7KH SODLQ WUXWK RI WKH PDWWHU LV � LW LV RQO\ E\ WKH PRVW VWUHQXRXV
H[HUWLRQV WKDW WKH 1HZ (UD KDV SHUPLVVLRQ WR NHHS RXW LWV IODJ DV WKH
RUJDQ RI 7DPPDQ\ +DOO � $ ODUJH PDMRULW\ RI WKH GHPRFUDWLF OHDGHUV

GR QRW KHVLWDWH WR H[SUHVV WKHLU FRQWHPSW DQG GLVVDWLVIDFWLRQ ZLWK WKH
(UD � 7KH\ DUH RSHQO\ LQ IDYRU RI ORSSLQJ RII IURP DQ\ FRQQHFWLRQ
ZLWK WKDW VWXSLG SULQW � ,Q WKLV H[LJHQF\ WKH (UD NQRZV WKDW E\ WDNLQJ

XS FXGJHOV IRU WKH GHIHQFH RI WKH &DWKROLF LQWHUHVW � LW ZLOO KDYH WKDW
LQWHUHVW GLVFLSOLQHG WR LWV VXSSRUW � DV D NLQG RI IRUORUQ KRSH � 7KH (UD
XQGRXEWHGO\ WKLQNV � WRR � WKDW WKH 7DPPDQ\ OHDGHUV ZLOO QRW KDYH WKH
IHDUOHVVQHVV GHFLGHGO\ WR UHSXGLDWH WKH PRYH LW KDV WDNHQ  IRU IHDU

RI ORVLQJ WKH YRWHV RI WKRVH XQGHU WKH FRQWURO RI WKH SULHVWV � ,W UH
PDLQV WR EH VHHQ ZKHWKHU WKH ZKROH GHPRFUDWLF SDUW\ DUH WR EH OH

G

E\ WKH QRVH � E\ WKLV PDQRHXYUH RI D FOLTXH RI MHVXLWV � DQG D SDSHU
ZKLFK WKXV VWDEV WKH YLWDOV RI WK

H SDUW\ IR
U

WK
H

FKDQFH RI D OLWWOH DG
YDQWDJH WR LWVHOI �

1RW D ZRUG KDV EHHQ VDLG E\ WKH (UD � DERXW WKH QRPLQDWLRQ RI

5REHUW + � 0RUULV� DV PD\RU � 7KH +XJKHV IDFWLRQ � QR GRXEW � DUH RS
SRVHG WR WKDW QRPLQDWLRQ � )RU RXU RZQ SDUW � ZH GR QRW WKLQN WKH FLW\

FRXOG VHOHFW D PRUH ZRUWK\ PDQ WKDQ KH ZKR DW SUHVHQW RFFXSLHV WKH
PD\RUDOW\ � +H KDV DO

O

WKH TXDOLILFDWLRQV RI H[SHULHQFH � DELOLW\ � DQG
FKDUDFWHU � WKDW DUH QHFHVVDU\ � $V ID

U
DV ZH KDYH DQ\ SUHIHUHQFH �

WKHUHIRUH � DW SUHVHQW � ZH KRSH 0RUULV ZLOO ZLQ WKH UDFH �

,W LV ZRQGHUIXO WKDW WKH GHPRFUDWV GR QRW WDNH VXPPDU\ VWHSV LQ

WKLV EXVLQHVV � ,W LV DQ LQVXOW DQG D GLVJUDFH WR WK
H

SDUW\ � WKDW D MRXU
QDO SUHVXPLQJ WR EH WKHLU RUJDQ VKRXOG WKXV EDUWHU DZD\ WKHLU KRQRU �

DQG PDUVKDOO LWVHOI XQGHU WKH GLFWDWLRQ RI D VHOILVK FOLTXH RI IRUHLJQ
HUV �

7KH 7DPPDQ\ SDUW\ ZDQW � KHUH LQ 1HZ <RUN � D QHZVSDSHU EROG �

PDQO\ � DEOH � DQG $PHULFDQ LQ LWV WHQRU � D QHZVSDSHU YLJRURXV DQG
RULJLQDO DQG IUHVK � 8QWLO WKH\ KDYH VXFK D RQH � WKH RUJDQV DW SUHVHQW
UHFRJQL]HG DV WKHLUV � ZLOO EH QR EHWWHU WKDQ GHDG ZHLJKW WR WKHP � �
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)URP RQH RI WKH EHVW NQRZQ DQG PRVW UHVSHFWDEOH FLWL]HQV RI 1HZ
<RUN  RQH ZKR� DV IRUPHUO\ RFFXSDQW RI D KLJK RIILFLDO VWDWLRQ XQGHU
WKH JHQHUDO JRYHUQPHQW � DQG GLVWLQJXLVKHG QR OHVV IRU KLV DELOLWLHV LQ

OLWHUDWXUH DQG VFLHQFH� KDV LGHQWLILHG KLPVHOI ZLWK WKH ILUVW PHQ RI WKH
ZHVWHUQ ZRUOG ZH \HVWHUGD\ UHFHLYHG D QRWH VRPHZKDW WDNLQJ XV
WR WDVN IRU WKH FRXUVH WKLV SDSHU KDV ODWHO\ SXUVXHG � DQG RIIHULQJ FHU �
WDLQ VXJJHVWLRQV IRU RXU IXWXUH FRQGXFW � :HUH ZH SHUPLWWHG WR JLYH
WKH QDPH RI RXU FRUUHVSRQGHQW � RXU UHDGHUV ZRXOG SHUFHLYH ZLWK
ZKDW SURSULHW\ ZH FD

Q GHSDUW LQ WKLV LQVWDQFH IURP RXU JHQHUDO
FRXUVH � DQG ૺ JLYH H[SODQDWLRQV �ૻ 7KH ZULWHU RI WKH OHWWHU VD\V �

ૺ 1RWZLWKVWDQGLQJ WKDW , � LQ FRPPRQ ZLWK QHDUO\ DO
O

ZKRP ,

KDYH FRQYHUVHG ZLWK XSRQ WKH PDWWHU � FDQQRW GHQ\ WKH HYLGHQWO\
SDWULRWLF PRWLYHV � WKH HORTXHQFH � DQG WKH XQIOLQFKLQJ FRXUDJH �

ZKLFK FKDUDFWHULVH \RXU DWWDFNV RQ ZKDW \RX KDYH HQPLW\ WRZDUG

 \HW WKHUH DSSHDUV D NLQG RI YLQGLFWLYHQHVV � D ZDQW RI FKDULW\ � D

GLVSRVLWLRQ WR XOWUDLVP � ZKLFK PXVW EH KLJKO\ RIIHQVLYH WR SHUVRQV

RI FRUUHFW YLHZV � <RX KDYH ORDGHG WKRVH ZKRP \RX GLVOLNH ZLWK
DEXVH DQG RSSUREULXP WR D GHJUHH WKDW , GR QRW UHFROOHFW HYHU WR

KDYH VHHQ HTXDOOHG EHIRUH � WKH ILHUFHVW LQYHFWLYH � DQG WKH KRWWHVW
KDWH FDQ KDUGO\ OHDG \RX IDUWKHU WKDQ \RX KDYH DOUHDG\ JRQH � ,

TXHVWLRQ ZKHWKHU WKH (QJOLVK ODQJXDJH DIIRUGV VXSHUODWLYHV PRUH
VXSHUODWLYH WKDQ \RX KDYH SLOHG RQ � PRXQWDLQ KLJK � XSRQ WKH KHDGV

RI FHUWDLQ LQGLYLGXDOV ZKRVH FRQGXFW \RX GLVDSSURYH �

ૺ $QG PRVW GHFLGHGO\ GR , FRQGHPQ \RXU VWDQG DJDLQVW )25
(,*1(56 � 7KDW ERG\ � OLNH DO

O

WKDW LV KXPDQ � KDYH WKHLU GHPHULWV �

XQGRXEWHGO\ � EXW LW LV WRR ODWH LQ WKH GD\ WR JHW XS D FUXVDGH
DJDLQVW WKHP � <RX PLJKW DV ZHOO GHSULYH WKH WUHH RI LWV VDS � DV
$PHULFD RI LWV LQIOX[ RI IRUHLJQ HPLJUDQWV � �

2XU UHSO\ WR WK
H

DERYH ZLOO EH YHU\ EULHI � $QG ZH VKDOO DQVZHU
ILUVW � WKDW ZKLFK RXU UHVSHFWHG FRUUHVSRQGHQW KDV FRPSODLQHG RI ODVW �

7KH PRWLYHV RI WK
H

$XURUD � LQ VRPH RI LWV UHFHQW VWHSV � KDYH EHHQ
PXFK PLVXQGHUVWRRG � :H KDYH QR DQWLSDWK\ RU ELJRWWHG LOO ZLOO WR

IRUHLJQHUV � *RG IRUELG � 2XU ORYH LV FDSDFLRXV HQRXJK � DQG RXU DUPV
ZLGH HQRXJK � WR HQFLUFOH DO

O

PHQ � ZKHWKHU WKH\ KDYH ELUWK LQ RXU
JORULRXV UHSXEOLF � WKH PRQDUFKLHV RI (XURSH � RU WKH KRW GHVHUWV RI

$IULFD  ZKDWHYHU EH WKHLU RULJLQ RU WKHLU QDWLYH ODQG � 2XU PLQG LV

QRW RQH RI WKDW QDUURZ GHVFULSWLRQ ZKLFK FRQILQHV LWV JRRG ZLOO E\

D VKRUH RU D ERXQGDU\ OLQH � ZH ORRN XSRQ DO
O

KXPDQ EHLQJV DV EUHWK
UHQ � HQWLWOHG DO

O
WR RXU UHJDUG � RXU JRRG RIILFHV � WKH SURWHFWLRQ RI

JRYHUQPHQW � DQG WKH HQMR\PHQW RI IUHHGRP �

<HW ZH FDQQRW VKXW RXU H\HV WR WKH SDLQIXO WUXWK WKDW WKLV QDWLRQ

DO
O YLJRURXV LQ WKH EORRP RI \RXWK � DQG � OLNH \RXWK � VXVFHSWLEOH WR

D ODVWLQJ VWDPS IURP FKDQFH LPSUHVVLRQV  LV LQ GDQJHU RI EHLQJ GH



�� � 3$57 ,,
WHUUHG IURP D SURXG DQG ORIW\ SDWK � E\ LQIOXHQFHV RI DQ DQWL�$PHUL
FDQ WHQGHQF\ VSUHDG WKURXJK LWV ZLGWK DQG EUHDGWK � DQG PDGH PRUH
SOHQW\ E\ HYHU\ SDFNHW DQG VWHDP VKLS WKDW DUULYHV LQ RXU GRFNV IURP

DEURDG � :H SRVVHVV LQ WKLV UHSXEOLF WKH DGYDQWDJHV DQG WKH FDSDFL
WLHV � IRU HYROYLQJ WKH *UHDW 3UREOHP  WKH SUREOHP RI KRZ IDU 0DQ �

WKH PDVWHUSLHFH RI FXQQLQJHVW 2PQLVFLHQFH � FDQ KDYH KLV QDWXUH SHU
IHFWHG E\ KLPVHOI � DQG FDQ EH WUXVWHG WR JRYHUQ KLPVHOI � :H SRVVHVV
WKH FKDQFH RI VSUHDGLQJ WR WKH JD]H RI WKH ZRUOG � WKH JORULRXV VSHF
WDFOH RI D FRQWLQHQW SHRSOHG E\ IUHHPHQ  IUHHPHQ � QRW DV WKRVH RI

YDXQWHG 5RPH � DQG YROXSWXRXV 9HQLFH � QRW IUHH LQ JUDGHV  EXW IUHH
PHQ LQ D UHDOLW\ IDU EH\RQG HYHQ ZKDW RXU QDWLRQ QRZ HQMR\V � :H
ZRXOG WKDW DO

O
WKH WDLQW RI WLPH GHILOHG FXVWRP  DO

O

WKH SRLVRQRXV
DWPRVSKHUH RI (XURSHDQ SKLORVRSK\  DO

O

WKH IDOODFLRXV JOLWWHU RI D

OLWHUDWXUH ZKLFK � EHLQJ XQGHU WKH SDWURQDJH RI FRXUWV DQG SULQFHV
DQG KDXJKW\ FKXUFK � LV QRW ILWWHG IRU RXU EHORYHG $PHULFD  DO

O

WK
H

DULVWRFUDWLF QDWLRQV � LQWHUZRYHQ VR FORVHO\ ZLWK VRFLDO FXVWRPV � DV WR

EH DOPRVW LQHUDGLFDEOH  Z
H ZRXOG WKDW DO
O

WKLV PLJKW KDYH QR VZD\

LQ WKH ODQG � 7KHVH WKLQJV DUH QRW IRU VXFK DV ZH � $ KLJKHU DQG KROLHU
GHVWLQ\ � D PRUH ZRUWK\ PLVVLRQ � ZH VLQFHUHO\ KRSH � EHORQJV WR XV �

$QG QRZ WKH SXEOLF FDQ VHH ZKDW NLQG RI $PHULFDQLVP ZLOO FKDU
DFWHULVH WKH $XURUD � :H JORU\ LQ VXFK SULQFLSOHV � ZH ZRXOG UDWKHU
XVH RXU VWUHQJWK LQ GLIIXVLQJ WKHP � WKDQ � OLNH VRPH RI RXU FRQWHP
SRUDULHV � UHDS WKH KDUYHVW RI EDVHO\ SDQGHULQJ WR HUURU � DQG IHHGLQJ
YDQLW\ � 7KHUH DUH DPRQJ WK

H

FRQGXFWRUV RI RXU QHZVSDSHUV WRR PDQ\

ૺ DVWDUG V\FRSKDQWV DQG MHVWHUV
5HSWLOHV ZKR OD\ WKHLU EHOOLHV LQ WKH GXVW �

%HIRUH WKH IURZQ RI PDMHVW\ � �

+H ZKR FKDONV RXW WKH FDPSDLJQ IR
U

WKH $XURUD � LV QRW RI WKHP �
2XU FRUUHVSRQGHQW DOVR WDNHV LW LOO WKDW VRPH RI RXU HGLWRULDOV

VKRZ ૺ WKH ILHUFHVW LQYHFWLYH � DQG WKH KRWWHVW KDWH �ૻ ,W ZRXOG EH DIIHF
WDWLRQ � ZHUH ZH WR SUHWHQG QRW WR XQGHUVWDQG ZKDW DUH WKH LQVWDQFHV
DOOXGHG WR � :H DUH ZHOO DZDUH WKDW ZH XVHG VWURQJ ODQJXDJH � ZH
PHDQW WR � 7KRXJK SURIHVVLQJ WR EH E\ QR PHDQV RI H[FLWDEOH WHPSHU
PHQW  ZH DUH HYHU URXVHG WR WKH XWPRVW � E\ DQ\ VXFK FRQGXFW DV

WKLV RI WK
H

GDVWDUGO\ +XJKHV � DQG KL
V

NLQGUHG IDQDWLFDO GHPDJRJXHV �

7KH IDUWKHVW VWUHWFK RI FRQGHPQDWLRQ FDQQRW JR WR
R

IDU DJDLQVW DQ\
SURFHHGLQJV ZKLFK SXW LQ MHRSDUG\ WK

H

VRXQGQHVV DQG SXULW\ RI WKH
HOHFWLYH IUDQFKLVH �

:H QHYHU LQWHQG WR PLQFH PDWWHUV  WR VWRS IRU KRQH\HG ZRUGV 

WR FUXVW WKH ZKROHVRPH GRVH ZH DGPLQLVWHU � ZLWK VXJDU  WR EH SROLWH
XQWR ILOWK\ YLFH  WR VWDQG RQ FHUHPRQ\ ZLWK D WUDLWRU  RU WUHDW D

VFRXQGUHO ZLWK GDLQW\ SXQFWLOLR �
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$ JUHDW JDWKHULQJ RI WKH 'HPRFUDF\ FRQYHQHG DW 7DPPDQ\ +DOO
ODVW HYHQLQJ � -RKQ ,�0RUJDQ ZDV FKRVHQ FKDLUPDQ� DQG D ORQJ VWULQJ
RI UHVROXWLRQV ZDV SDVVHG � H[SUHVVLQJ QRWKLQJ SDUWLFXODU  DQG WDN

LQ
J

FDUH PRVW LQJHQLRXVO\ QRW WR WRXFK DQ\ RI WKH VRUH SRLQWV ZKLFK

DU
H

DW SUHVHQW H[LVWLQJ XSRQ WKH ૺ ERG\ SROLWLF � �

0HVVUV � )LHOG � �� 9DQGHUSRFO � �� 6HGJZLFN � �� DQG 0RUUHOO � �� DG
GUHVVHG WKH DVVHPEODJH DQG VSXUUHG WKHP RQ WR GR WKHLU EHVW LQ WKH
FRPLQJ FRQWHVW � 7KH\ HQGHDYRUHG WR SRXU DV PXFK RLO DV SRVVLEOH
XSRQ WKH ZDWHUV � DQG IURP WKH IDFW WKDW WKH ,ULVK SUHVHQW YHU\ FRQ
GHVFHQGLQJO\ SHUPLWWHG WKHPVHOYHV WR UHIUDLQ IURP KLVVLQJ � RU EUHDN
LQJ XS WK

H

DIIDLU LQ D URZ  ZH SUHVXPH WKH VSHDNHUV ZHUH VXFFHVVIXO �

:H DUH FRQILGHQW � KRZHYHU � WKDW WKH\ KDYH RQO\ VFRWFKHG WK
H

VQDNH �

QRW NLOOHG LW � +XJKHV DQG KLV IDFWLRQ DUH GHWHUPLQHG WR KDYH GHFLGHG
IULHQGVKLS RU ZDU WR WKH NQLIH � 7KH\ DUH LQVROHQW � RYHUEHDULQJ � DQG
QRW WR EH FDMROHG � 7KH\ KDYH QRPLQDWHG D VHSDUDWH WLFNHW � �� DQG ZLOO
XQGRXEWHGO\ JR IRU LW � KHDUW DQG VRXO �
7DPPDQ\ SXWV RQ D VPLOLQJ IDFH � PHDQWLPH  EXW QR RQH ZLWK

VKDUS H\HV � EXW FD
Q

VHH WKDW VKH LV LQ D SDFN RI WURXEOH � 7KDWZUHWFKHG
KDFN � WKH 1HZ (UD � GRHV LWV EHVW WR ZLGHQ WKH EUHDFK VWLOO PRUH � ,W

KDV � WR D GHJUHH � LGHQWLILHG WKH GHPRFUDWV ZLWK WKH PRYHPHQWV RI WKH
&DWKROLF SULHVWV  WKRVH KLUHG IRPHQWHUV RI GLVFRUG � DQG DVVDVVLQV RI

XQLRQ �

:H EHVHHFK WKH GHPRFUDWLF SDUW\ � LQ WKLV PDWWHU � WR WDNH D VWDQG
ZRUWK\ RI WKHLU SURIHVVHG SULQFLSOHV � $V WKH\ ORYH WKH PHPRU\ RI

:DVKLQJWRQ  DV WKH\ DGKHUH WR WKH WHDFKLQJV RI -HIIHUVRQ  DV WKH\
SUL]H WKH VDIHW\ � SUHVHQW DQG IXWXUH � RI RXU EHORYHG UHSXEOLF  ZH
LPSORUH WKHP WR VSHDN RXW DJDLQVW WKH PDFKLQDWLRQV RI WKHVH UHY
HUHQG GHPDJRJXHV �

:KDW LV WKH JDLQ RI DQ DOGHUPDQ RU D PD\RU � RU WKH ZKROH FLW\

WLFNHW � WR WKH HVWDEOLVKLQJ RI D SUHFHGHQW IR
U

WKH LQWURGXFWLRQ RI VHF
WDULDQLVP LQ RXU SROLWLFV " 1R PDQ FDQ FDOFXODWH WKH GDQJHU  QR H\H

FD
Q

ORRN ID
U

HQRXJK DKHDG WR SHUFHLYH WKH KRUURUV WKDW PD\ HQVXH
IURP IROORZLQJ RXW WKLV SUHFHGHQW �

$JDLQ ZH HQWUHDW WKDW SRUWLRQ � �DQG LW LV D ODUJH SRUWLRQ � RI WKH
GHPRFUDF\ � ZKR FRQGHPQ WKH SROLF\ RI WKH +XJKHV FOLTXH � DQG WKHLU
FRQYHQLHQW SLPS � WKH 1HZ (UD � WR VWDQG ILUP DQG IDOWHU QRW �

2QH WKLQJ LV FHUWDLQ  WKH VWHSV WDNHQ E\ WKH FRQGXFWRUV RI WKH (UD �

KDYH EHHQ VR JURVVO\ LQVXOWLQJ WR WKHLU SDUW\ � VR XQFDOOHG IR
U � VR

VFDQGDORXV WR WKH GLJQLW\ RI $PHULFDQ FLWL]HQVKLS  WKDW WKH (UD PD\
H[SHFW � HUH WKUHH PRQWKV KDYH SDVVHG DZD\ � HLWKHU WR EH IRUPDOO\
UHDG RXW RI PHHWLQJ � RU HOVH DOORZHG WR VLQN TXLHWO\ LQ WKH JUDYH RI

WDULDQERN ID
U

HQ RX
W

WK
LV

SDSRUWLRQ � � � RI WK
H

KDQG
IDOWHU

PDQ FD
Q FDOO WKH

LQWURGXFW
:KROH

FLW\

RXJK DKHDG
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QHZVSDSHUV ORVW IURP HDUWK � VFRUQHG E\ HYHU\ PDQ� DQG UHJUHWWHG

IDU PRUH E\ 7DPPDQ\ 
V IRHV WKDQ 7DPPDQ\ LWVHOI �
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)URP DXWKHQWLF VRXUFHV ZH DUH DVVXUHG WKDW WKHUH ZLOO EHIRUH
ORQJ EH D JUDQG IODUH XS LQ 7DPPDQ\� :H ૺ VKRXOGQ
W ZRQGHU ૻ DW

DO
O � 7KH IDQQLQJ RI IODPHV RI GLVFRUG � DQG WKH DWWHPSWV RI D PRLHW\

WR UXOH RU UXLQ � DQG WKH EOLQG DGKHUHQFH RI DQRWKHU PRLHW\ WR D FRXUVH
ZKLFK ZLOO HYLGHQWO\ OHDG WR RYHUWKURZ  DO

O

WKHVH RSHUDWH LQ VXFK D

PDQQHU DV WR PDNH DQ RSHQ UXSWXUH LQHYLWDEOH �

)RU D ORQJ VHULHV RI \HDUV � WKH GHPRFUDWLF QRPLQDWLRQV KDYH GH

SHQGHG ODUJHO\ IRU WKHLU VXFFHVV XSRQ WKH YRWHV RI DGRSWHG FLWL]HQV �

$ ODUJH SRUWLRQ RI WKLV ERG\ LV QRZ LQ RSHQ UHEHOOLRQ � ,W KDV EHHQ

LQGXFHG WR WKLQN LWVHOI RI JUHDW LPSRUWDQFH  WR FRQVLGHU LWV YDOXH

DV IDU KLJKHU WKDQ LW UHDOO\ LV � &DUHVVHV KDYH EHHQ EHVWRZHG XSRQ
WKHVH SHRSOH � DQG VR PXFK KDV IURP WLPH WR WLPH EHHQ \LHOGHG WR WKHLU
ZKLPV  WKDW WKH\ LPDJLQH QRWKLQJ PXVW EH GHQLHG WKHP � 7KH GHPR �

FUDWLF FDQGLGDWH IRU UH �HOHFWLRQ WR WKH PD\RUDOW\ PD\ H[SHFW QR YRWHV
IURP WKH DGRSWHG FLWL]HQV � 0RUULV KLPVHOI GRHV QRW H[SHFW DQ\ � 7KH\
DUH RSHQ DQG ORXG LQ WKHLU GHWHUPLQDWLRQ WR JR VWURQJ DJDLQVW KLP �

7KH 1HZ (UD FDQQRW JRYHUQ 7DPPDQ\ � -RLQHG ZLWK WKH &DWKROLF
LQWHUHVW � DQG ERWK WRJHWKHU KROGLQJ SRZHU RYHU VHYHUDO KXQGUHG
EDOORWV  WKH\ FDQ WKUHDWHQ KHU � EXW VKH KDV WRR PXFK RI KHU DQFLHQW
VSLULW OHIW WR \LHOG WR IHDU � 7KH PRVW UHVSHFWDEOH DQG LQWHOOLJHQW SRU
WLRQ RI WKH GHPRFUDWV DUH GHFLGHG LQ WKHLU UHVROXWLRQ WR ORYH 5RPH
PRUH WKDQ &DHVDU �

,W LV EXW D VKRUW ZKLOH DJR � WKDW D SURMHFW ZDV IRUPHG E\ D QXPEHU

RI WK
H OHDGLQJ GHPRFUDWV RI 1HZ <RUN WR HVWDEOLVK D SDSHU WR VXSHU

VHGH WKH (UD � :KHWKHU WKH (UD SHRSOH SURPLVHG DPHQGPHQW � RU

ZKHWKHU IURP SLW\ WR LWV FHUWDLQ GLVVROXWLRQ � Z
H

NQRZ QRW � EXW WKH
SURMHFW ZDV QHYHU FDUULHG WKURXJK � $W YDULRXV WLPHV D QXPEHU RI

RWKHU DWWHPSWV KDYH EHHQ PDGH WR IXUQLVK 7DPPDQ\ ZLWK D UHVSHF
WDEOH QHZVSDSHU � $QG WKRXJK WKHVH DWWHPSWV ZHUH DERUWLYH � WKH\
VHUYH WR VKRZ � SODLQO\ HQRXJK � WKH GLVVDWLVIDFWLRQ DQG FRQWHPSW ZLWK
ZKLFK WKH SDUW\ WKHPVHOYHV ORRN XSRQ WKHLU DFFUHGLWHG RUJDQ �

7KH GHPRFUDWLF SDUW\ LV IDU IURP XQIULHQGO\ WR IRUHLJQHUV � :KLOH
WKH IHGHUDOLVWV RI IRUPHU WLPHV � DQG ૺ 1DWLRQDO 5HSXEOLFDQV ૻ RI D

ODWHU GDWH � KDYH REVWLQDWHO\ SHUVLVWHG LQ UHIXVLQJ WR DFNQRZOHGJH WKH
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FODLPV RI DGRSWHG FLWL]HQV WR WK
H

HOHFWLYH IUDQFKLVH � 7DPPDQ\ KDV
VWRRG IRUWK � WKHLU EROG DQG HORTXHQW FKDPSLRQ � $QG WKLV KDV EHHQ
EHFDXVH GHPRFUDF\ � LQ LWV WUXH SUDFWLFH � DFNQRZOHGJHV WKH JUHDW XQL
YHUVDOLW\ RI ULJKWV � DQG DO

O

PHQ 
 V FODLPV WR WKH EOHVVLQJV RI JRYHUQ
PHQW �

%XW 7DPPDQ\ ZLOO QHYHU EH UXOHG E\ D FOLTXH RI LJQRUDQW GHPD
JRJXHV DQG IRUHLJQ SULHVWV � /HW WKH GLVVHYHULQJ RI WKH RO

G

ERQG RI

XQLRQ FRPH DV TXLFN DV LW PD\ � �DQG WKDW LW PXVW FRPH LQ D YHU\
IHZ ZHHNV � QR RQH FDQ GRXEW � � WKH GHPRFUDWLF SDUW\ FDQQRW � ZLOO QRW
\LHOG WKHLU GLJQLW\ DV $PHULFDQ FLWL]HQV � WKHLU ULJKWV DV IUHHPHQ � DQG
WKHLU ORYH RI FRXQWU\ DV UHSXEOLFDQV DQG SDWULRWV � +XJKHV DQG WKH
1HZ (UD PD\ HPEURLO WKH SDUW\  EXW WKH\ ZLOO QHYHU EH DOORZHG

WR W\UDQQLVH RYHU LW �

> $35,/ � � ���� @
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$W ODVW � WKH &DWKROLFV KDYH SXW DZD\ GLVJXLVH � DQG RSHQO\ WROG XV

ZKDW WKHLU FRXUVH LV WR EH � :H WKDQN WKHP IR
U

LW � :H VKDOO QRZ EH

DEOH WR PHHW WKHP LQ RSHQ FRPEDW � DQG QRW ILJKW DV KHUHWRIRUH ZLWK
IRHV ZKR EDWWOH LQ WKH ,QGLDQ PHWKRG � E\ VWUDWDJHP � DQG HDFK PDQ
KLG EHKLQG D VWXPS RU D EXVK � $W WKH JUHDW PHHWLQJ RI WKH +XJKHV
IDFWLRQ � LQ 6W � -RKQ 
 V +DOO � ODVW 0RQGD\ HYHQLQJ � WKH\ DGRSWHG D UH

VROYH � WKDW LI WKH 6HQDWH SDVV 0DFOD\ 
 V VFKRRO ELOO � 2 
&RQQRU � WKH ૺ ,Q
GHSHQGHQW 'HPRFUDWLF 5HSXEOLFDQ ૻ FDQGLGDWH IRU 0D\RU ZLOO EH ZLWK
GUDZQ  LI QRW � QRW � 7KH VDPH WKUHDW LV UHLWHUDWHG E\ D VWXSLG � ZLVK\
ZDVK\ &DWKROLF SDSHU � VWDUWHG D IH

Z GD\V VLQFH VRPHZKHUH KHUH
DERXWV � DQG � PRUHRYHU � LW LV D PDWWHU RI WRZQ WDON �

:LOO WKH GHPRFUDF\ \LHOG " 6KDOO D JDQJ RI IDOVH DQG YLOODLQRXV
SULHVWV �ZKRVH GHVSLFDEOH VRXOV QHYHU JHQHUDWH DQ\ DVSLUDWLRQ EH\RQG
WKHLU RZQ QDUURZ DQG KRUULEOH DQG EHDVWO\ VXSHUVWLWLRQ  VKDOO WKHVH
GUHJV RI IRUHLJQ ILOWK  UHIXVH RI FRQYHQWV  VFXOOLRQV IURP $XVWULDQ
PRQDVWHULHV  EH SHUPLWWHG WKXV WR GLFWDWH ZKDW 7DPPDQ\ PXVW GR "

7KH EXOZDUN RI WUXWK  WKH ૺ XQWHUULILHG GHPRFUDF\ �ૻ UXOHG E\ D

WDWWHUHG � FRDUVH � XQVKDYHQ � ILOWK\ � ,ULVK UDEEOH � $PHULFDQV � KLJK LQ

UHSXWDWLRQ � GHJUDGLQJ WKHPVHOYHV ZRUVH WKDQ WK
H

VODYLVK QREOHV ZKR

RI RO
G

NLVVHG WKH WRH RI WK
H WULSOH FURZQHG " 7KH\ NQHOW WR WKH 3RSH

KLPVHOI � $PHULFDQV � WR WK
H

DEMHFWHVW PHQLDOV RI WKH 3RSH �

y :HNQRZ WKHUH DUH ODUJH QXPEHUV RI GHPRFUDWV WR ZKRP WKLV LV D

ELWWHU SLOO  EXW WKH\ WKLQN LW PXVW EH VZDOORZHG WR LQVXUH WKHLU FDQ



�� � 3$57 ,,
GLGDWHV VXFFHVV� ,Q RUGHU � WKHQ � WKDW D IH

Z SDOWU\ RIILFHV PD\ EH ILOOHG
E\ ૺ RXU SDUW\ �ૻ WKH\ DUH FRQWHQW WR EH WKXV VHUYLOH �

%XW ZH FDQQRW WKLQN WKH GHPRFUDWLF YRWHUV ZLOO EH OHG E\ WKH QRVH

LQ WKLV PDQQHU � /HW WKHP DFW DV PHQ  FRPH RXW � DV $PHULFDQ SDWUL
RWV � DQG GHI\ WKH SULHVW +XJKHV WR GR KLV ZRUVW � +H DQG KLV DOORZHG

WR VZD\ SROLWLFDO HOHFWLRQV "

ૺ 5DWKHU WKDQ VR � FRPH IDWH LQWR WKH OLVW �

$QG FKDPSLRQ PH WR WK 
 XWWHUDQFH � � ��

,W ZHUH EHWWHU WKDW DO
O

VKRXOG EH ORVW � WKDQ VXFK D SUHFHGHQW HVWDE
OLVKHG � 7KH IRUHLJQ ULIIUDII RQFH \LHOGHG WR LQ WKLV FDVH � DQG WKHUH
ZLOO EH QR HQG WR WKHLU GHPDQGV DQG WKHLU LQVROHQFH � 1RZ LV WKH
FULVLV � ,I 7DPPDQ\ EHQGV � VKH EUHDNV � 'HPRFUDF\ � LQVWHDG RI UHPDLQ
LQJ D WHUP RI KRQRU  ZLOO EH EXW DQRWKHU ZRUG WR VLJQLI\ WKH UXOH

RI K\SRFULWLFDO PRQNV � UHYHUHQG WUDLWRUV ZKR VWHDO WKH OLYHU\ RI WKH
FRXUW RI KHDYHQ WR VHUYH WKH GHYLO LQ �

> $35,/ � � ���� @
> %/$&. �+($57(' '(&(,7 @

2
Q 6DWXUGD\ QLJKW � WKH QHZV DUULYHG WKDW 0DFOD\ 
 V VFKRRO ELOO � DV

DPHQGHG � KDG SDVVHG WKH 6HQDWH � �� WR �� � 0U � 9DULDQ �� YRWHG
DJDLQVW LW � 6FRWW�� GRGJHG WKH TXHVWLRQ � DQG DEVHQWHG KLPVHOI �

$W ODVW � WKHQ � WKH 5XELFRQ LV FURVVHG � 7KH PDFKLQDWLRQV DQG LQVR
OHQW WKUHDWV RI WKH +XJKHV FOLTXH KDYH KDG WKHLU HIIHFW � :H IHHO DOPRVW
WRR VKRFNHG � WR

R

VKDPHG DW WKH YHU\ QDPH RI 1HZ <RUN OHJLVODWLYH

KRQRU � WR JLYH IXOO XWWHUDQFH WR RXU WKRXJKWV XSRQ WKLV PDWWHU � :H
ZHUH LQ KRSHV WKDW WKHUH ZHUH VRPH UHPQDQWV RI VSLULW LQ WKH ERVRPV

RI WKH GHPRFUDWLF OHDGHUV DW $OEDQ\  UHPQDQWV VXIILFLHQWO\ VWURQJ

LQ GHJUHH WR SUHYHQW WKH SDVVDJH RI WKLV VFDQGDORXV HQDFWPHQW  WKLV
VWDWXWH IRU WKH IRVWHULQJ DQG WHDFKLQJ RI &DWKROLF VXSHUVWLWLRQ �

0U � 9DULDQ GHVHUYHV KRQRU � WKRXJK ZH KDYH QRW WKH SOHDVXUH RI

SHUVRQDO DFTXDLQWDQFH ZLWK KLP � LW ZLOO EH KLV IDXOW � LI � DW WK
H

ILUVW
RSSRUWXQLW\ � ZH GR QRW WDNH KL

P ZDUPO\ E\ WKH KDQG � DQG H[SUHVV
KRZ GHHSO\ KH KDV LPSUHVVHG XV ZLWK UHVSHFW IR

U

KLV SDWULRWLVP � DQG
KLV EUDYH GHYRWLRQ WR SULQFLSOH �

$V WR WKLV 6FRWW � KH GHVHUYHV WR EH NLFNHG IURP WKH SUHVHQFH RI

HYHU\ PDQ SUHWHQGLQJ WR GHFHQF\ � +H LV QRW RQO\ DQ XQSULQFLSOHG
SROLWLFDO VFRXQGUHO � EXW KDV HYLQFHG KLPVHOI WR EH ORZ � PHDQ � DQG
FRQWHPSWLEOH LQ KLV HYHU\ GLVSRVLWLRQ � +H KDG QRW FRXUDJH WR FRPH
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RXW RSHQO\ LQ IDYRU RI WKH +XJKHV FOLTXH� EXW WDNHV WKLV EDFN VWDLUV �
KDOI KLG PHWKRG RI SDQGHULQJ WR WKHLU LQWHUHVWV � +H LV DOPRVW D EORW
WR PHQWLRQ LQ WKH SDJHV RI D UHVSHFWDEOH QHZVSDSHU �
1HYHU ZDV WKHUH D GDUNHU �PRUH WUHDFKHURXV � GHVSLFDEOH � DQG VHOILVK

JDPH WKDQ WKDW SOD\HG � LQ WKLV EXVLQHVV � E\ D FDEDO DPRQJ WKH OHDG
HUV RI 7DPPDQ\  D FDEDO ZKLFK � ZKLOH LW LV D PLQRULW\ RI 7DPPDQ\
LWVHOI � LV VXIILFLHQWO\ DUWIXO WR VHQG RXW LWV HGLFWV DV FRPLQJ IURP WKH
ZKROH SDUW\ � :H NQRZ LW WR EH WKH FDVH � WKDW ZKHQ WKH +XJKHV FOLTXH
WKUHDWHQHG 7DPPDQ\ ZLWK GHIHFWLRQ XQOHVV WKH VFKRRO ELOO SDVVHG �

D GHOHJDWLRQ ZDV VHQW XS WR $OEDQ\ � ZLWK LPSHUDWLYH FRPPDQGV WR

6FRWW � 9DULDQ � DQG DO
O

WKH UHVW ZKR ZRXOG OH
W

WKHPVHOYHV EH FRP
PDQGHG � WR YRWH IRU WKH ELOO � 7KH GHOHJDWLRQ UHWXUQHG ZLWKRXW DWWDLQ �

LQ
J

WK
H REMHFW RI WKHLU PLVVLRQ � /DVW 7KXUVGD\ � WK
H

DVSHFW RI WK
H

SROLWLFDO KRUL]RQ EHFRPLQJ VWLOO PRUH JORRP\ � D VHFRQG GHOHJDWLRQ
ZDV GHVSDWFKHG � ZLWK RUGHUV WR VSDUH QRWKLQJ � PHQDFH � HQWUHDW\ � RU

H[SRVWXODWLRQ � IRU WKH SXUSRVH RI ZKLSSLQJ WKH REVWLQDWH VHQDWRUV
LQWR WKH WUDFHV � 7KLV VHFRQG HPEDVV\ ZDV VXFFHVVIXO � LQDVPXFK DV LW

VHHPV WKDW 6FRWW ZDV SHUVXDGHG WR DEVHQW KLPVHOI � DQG OH
W

WKH ELOO JR

E\ PHDQV RI WKDW DEVHQFH �

$QG WKHVH SHUVRQV FDOO WKHPVHOYHV PHQ RI SULQFLSOH � :K\ � IURP
EHJLQQLQJ WR HQG � WK

H

FRXUVH RI WKH GHPRFUDWLF SDUW\  WKDW SRUWLRQ

RI LW ZKR KDYH EHQW WR WKH GLFWDWLRQ RI WKH $XVWULDQ MHVXLWV � DQG WKHLU
DVVRFLDWH WKH 1HZ (UD � DSSHDUV RQH FRQWLQXHG VWULQJ RI WULFNHU\ �

EODFN KHDUWHG GHFHLW � DQG FRUUXSW PDQRHXYULQJ � 1RW RQO\ KDV WKH
YHU\ QDPH RI GHPRFUDW EHHQ PDGH D MHHU DQG KLVV � QRW RQO\ KDYH
WKH OHJLVODWLYH YRWHV EHHQ D PDWWHU RI WUDIILF � IRU WKH ZUHWFKHGHVW SDU
WL]DQ SXUSRVH � QRW RQO\ KDYH SULQFLSOHV EHHQ WKUXVW DVLGH � DQG WKH
GHDUHVW LQWHUHVW RI WKH FLW\ EDUWHUHG WR REWDLQ VXSSRUW IURP WKH ORZ

,ULVK � EXW DO
O

KDV EHHQ GRQH RSHQO\ � GRQH ZLWKRXW HYHQ D GHFHQW YHLO

WR FRYHU LWV QDNHGQHVV � 7KH ZHOO EHLQJ RI RXU FKLOGUHQ \LHOGV WR WKH
FRPPDQGV RI IRUHLJQ UHQHJDGHV � 7KH ૺ XQWHUULILHG GHPRFUDF\ ૻ

FURXFKHV DW WKH IHHW RI SDSDO GLFWDWLRQ � DQG LV URXWHG E\ D JDWKHULQJ

RI IRUHLJQ VFXP �

,W LV QRZ WRR ODWH WR GR DQ\ WKLQJ LQ WRPRUURZ 
 V HOHFWLRQ � WR VKRZ
WKH XQSULQFLSOHG PHQ ZKR KDYH HQJDJHG LQ WKLV PHDVXUH � ZKDW XWWHU
GLVJXVW LV IHOW WRZDUG WKH FRXUVH SXUVXHG E\ WKHP � /HW DO

O � KRZHYHU �

GR ZKDW FDQ EH GRQH � /HW HYHU\ 1HZ <RUNHU � ZKR IHHOV KRZ JURVV

KDV EHHQ WKH FRQGXFW RI ERWK SDUWLHV LQ WKLV EXVLQHVV � VWD\ DZD\ IURP
WKH SROOV DQG YRWH IRU QHLWKHU WLFNHW � ,I WKH ULIIUDII � +XJKHV � DQG WKDW
GHVSLFDEOH SUHVV � WKH 1HZ (UD � DUH WR UXOH WKH FLW\ � OH

W
LW EH QRW

WKURXJK WKH PHDQV RI YRWHV IURP PHQ ZKR KDYH DQ\ $PHULFDQ IHHO �

LQJ �

:H UHSHDW LW � OH
W HYHU\ SHUVRQ ZKR GRHV QRW EHORQJ WR DQG LV QRW
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IULHQGO\ WR WKH &DWKROLF LQWHUHVW � VWD\ DZD\ IURP WKH SROOV � DQG YRWH
IRU QHLWKHU SDUW\ � $QG HVSHFLDOO\ OH

W

WKRVH GHPRFUDWV � � DQG ZH IHHO
FRQILGHQW Z

H VSHDN WR QR VPDOO QXPEHU � � ZKR EOXVK IR
U

WK
H

FRXUVH
SXUVXHG E\ WKHLU SDUW\ LQ WKLV EXVLQHVV JLYH LW QRW WKH FRXQWHQDQFH

RI WKHLU VXIIUDJH �
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7KH JUHDW SROLWLFDO GDQFH LV WR EH OHG RII WRPRUURZ � ,Q FRQVHTXHQFH

RI WKH ૺ ,QGHSHQGHQW 'HPRFUDWLF 5HSXEOLFDQ ૻ FDQGLGDWH IR
U PD\RU

KDYLQJ ZLWKGUDZQ � 0RUULV ZLOO SUREDEO\ UHFHLYH WKH YRWHV RI PDQ\

RI WKH &DWKROLFV � :H TXHVWLRQ � KRZHYHU � ZKHWKHU D PXFK ODUJHU QXP
EHU RI KLV RZQ SDUW\ ZLOO QRW UHPDLQ DZD\ IURP WKH SROOV  GLVJXVWHG
ZLWK WKH WRWDO ZDQW RI SULQFLSOH ZKLFK KDV FKDUDFWHULVHG WKH 7DP
PDQ\ OHDGHUV LQ WKHLU EDUJDLQLQJ ZLWK WK

H

&DWKROLFV � (YHU\ GHPR
FUDW � FHUWDLQO\ � ZKR LV QRW RI WKH +XJKHV FOLTXH � RU ZKR GRHV QRW
WKLQN WKDW � H[SHGLHQF\ ૻ LV SDOOLDWLRQ HQRXJK IRU EDVHO\ WUXFNLQJ WR

UHYHUHQG LQVROHQFH ZLOO ZLWKKROG KLV VXSSRUW IURP WK
H

ZKROH WLFNHW �

IURP PD\RU GRZQ WR FROOHFWRU �

7KHUH LV VWLOO D JRRG GHDO RI GLVFRUG DPRQJ WKH ULYDO IDFWLRQV � (DFK
VHHNV WR HPEDUUDVV WKH RWKHU � $QG DERXW WK

H
IOLPVLHVW RI DO

O

WKH PDQ
RHXYUHV � JRW XS ૻ IR

U

WKDW SXUSRVH � LV WKH ODWH DWWHPSW WR QRPLQDWH

D 7\OHU ZKLJ IRU WKH PD\RUDOW\ � $ QHZ SDSHU � WKH $UHQD � �� DQG WK
H

GHPRFUDWLF 1HZ (UD � KDYH EHHQ OD\LQJ WKHLU KHDGV WRJHWKHU WR GR

VRPHWKLQJ WKDW VKDOO GLVWUDFW WKH ZKLJV � DQG WKHUHIRUH DGYDQWDJH WKH
GHPRFUDWV � 7KH $UHQD � LW VHHPV � KDV WDNHQ XSRQ LWVHOI WR FODLP WR EH

FRQVLGHUHG DV D ૺ 7\OHU RUJDQ ૻ � DQG WKH 1HZ (UD DIIHFWV WR VSHDN RI

LW DV VXFK �

7KURXJK WKH KHOS RI WKH FRQGXFWRUV RI WKRVH SDSHUV � DQG D IHZ

RWKHU EDVWDUG GHPRFUDWV � WKH :DVKLQJWRQ +DOO PHHWLQJ ZDV FRQ
YHQHG � DQG -DPHV 0RQURH QRPLQDWHG � 7KH SODLQ WUXWK LV � WKDW QR

ZKLJV �H[FHSW IDOVH RQHV  DV IDOVH WR WKH ZKLJ SDUW\ � DV WKHLU DVVRFL
DWHV DUH WR WKHLUV � ZHUH HQJDJHG LQ WKH PRYHPHQW � ,W ZDV D EDUH
IDFHG � FRQWHPSWLEOH WULFN � ZRUWK\ RI LWV SDUHQWDJH RQ ERWK VLGHV �

,I DQ\ :KLJ � WKHUHIRUH � LV JXOOHG E\ WKLV VWXSLG SLHFH RI EXQJOLQJ
GHFHSWLRQ � KH PD\ WKDQN KL

V

RZQ LJQRUDQFH DQG FUHGXOLW\ �

7KH GHPRFUDWLF SDUW\ ZDQWV UHJHQHUDWLQJ � ,I LW ZLVKHV WR NHHS DQ\

RI LWV IRUPHU SXULW\ � VWUHQJWK � DQG SRZHU � LW ZLOO KDYH WR NLFN RXW
VHYHUDO WLPH VHUYLQJ XQSULQFLSOHG PHQ � ZKR KDYH ZLWKLQ WKH SDVW IH

Z

\HDUV SRLVRQHG LWV FRXQVHOV � DQG GLVKRQRUHG LWV UHSXWDWLRQ �

>$35,/ �� � ���� @
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RI WK
H 7D SL
HF
H

RISRWKH
+XJHV

RY
HU

,W LV D IHDUIXO WKLQJ WKDW RXU FRXQWU\ KDV DUULYHG DW D SDVV ZKHUH
SDUWLHV ZLOO RSHQO\ VHOO WKHLU LQIOXHQFH WR FDEDOV � IRU WKH YRWHV RI WKH
FDEDOV � 7KH 7DPPDQ\ SDSHUV PD\ WU\ WR JORVV RYHU WKH VFDQGDORXV
EDUJDLQLQJ EHWZHHQ WKHLU SDUW\ DQG WKH +XJKHV IDFWLRQ � EXW LW LV

SODLQO\ WKH PRVW FRPSOHWH SLHFH RI SROLWLFDO FKLFDQHU\ WKDW HYHU GLV
JUDFHG WKH DQQDOV RI WKH ODQG � 7KH ,ULVK ૺ ,QGHSHQGHQW 'HPRFUDWV ૻ

WKUHDWHQHG  DQG 7DPPDQ\ SOXFNHG XS VSLULW HQRXJK � DW ILUVW � WR UH

VLVW � 7KH ,ULVK WKUHDWHQHG D VHFRQG WLPH � DQG ZLWK GRXEOH ILHUFHQHVV �

DQG 7DPPDQ\ ERZHG KHU QHFN WR WKH YHU\ GXVW �

:H DUH VXUH WKDW WKHUH PXVW EH VXFK PHQ DV $PHULFDQ GHPRFUDWV

LQ 7DPPDQ\ � :KHUH ZHUH WKH\ ZKLOH WKLV DERPLQDEOH JDPH ZDV
JRLQJ RQ " :KHUH ZDV WKHLU SDWULRWLVP  WKHLU KDWUHG RI LQWHUZHDYLQJ
SULHVWFUDIW ZLWK SROLWLFV  WKHLU ORYH RI OLEHUW\ XQGHILOHG  DQG WKHLU
FDUH IR

U

WK
H

LQWHUHVWV RI WKHLU FKLOGUHQ "

7KDW WKH\ FRXOG WDPHO\ KDYH VWRRG E\ � DQG FRQVHQWHG WR WKLV WKLQJ

 IRU *RG 
 V ORYH ZH FRXOG KDUGO\ EHOLHYH � 7KH\ PXVW KDYH EHHQ
FDXJKW QDSSLQJ � WKH HQHP\ PXVW KDYH HQWHUHG WK

H

FLWDGHO LQ WKH GDUN �

$QG QRZ RQO\ RQH WKLQJ UHPDLQV � /HW WKHP VKRZ WKDW SDOWU\ SDUWL
]DQVKLS KDV QRW GHDGHQHG HYHU\ UHPQDQW RI ORYH RI FRXQWU\ � /HW
WKHP  Z

H EHVHHFK WKHP DV $PHULFDQ UHSXEOLFDQV  OH
W

WKHP QRW FDVW
DZD\ VHOI UHVSHFW DQG VHOI ULJKWV DW WKH FRPPDQG RI WKHPLQLRQV RI

IRUHLJQ FRQYHQWV � DQG WKH PHQDFHV RI DQ ,ULVK ULIIUDII � (YHU\ VXIIUDJH
JLYHQ E\ D GHPRFUDW IRU WKH 7DPPDQ\ WLFNHW LV VR PXFK WR DLG WKH
EHKHVWV RI WK

H +XJKHV FOLTXH �

7KHUH LV QR FDQGLGDWH LQ WKH ILHOG ZKR KDV WKH OHDVW FODLP XSRQ D

WUXH $PHULFDQ YRWHU � ,Q SDUWLFXODU � OH
W

WKRVH PHQ ZKR KDYH VR DQ[
LRXVO\ VRXJKW &DWKROLF SDWURQDJH � WKDW WKH\ KDYH JLYHQ XS HYHU\ WKLQJ

WR &DWKROLF GLFWDWLRQ  OH
W

WKHP � ZH VD\ � UHVW H[FOXVLYHO\ RQ &DWKROLF
VXSSRUW � ,W FHUWDLQO\ LV QRW EHFRPLQJ IRU KRQRUDEOH GHPRFUDWV � WR

FRXQWHQDQFH WKHP � $ GHIHDW RI WKH 7DPPDQ\ WLFNHW PLJKW WHDFK WKH
7DPPDQ\ OHDGHUV D ZKROHVRPH OHVVRQ �

:HFDOO � WKHQ � XSRQ DO
O

$PHULFDQ KHDUWV WR MRLQ LQ D GHWHUPLQDWLRQ

WR DEVWDLQ IURP VXSSRUWLQJ WK
H

VR FDOOHG GHPRFUDWLF WLFNHW � �� :H DV
N

WKLV �ૺ QRW WKDW ZH ORYH &¨VDU OHVV � EXW WKDW ZH ORYH 5RPH PRUH �ૻ :H
ORYH �ZK\ VKRXOG ZH FRQFHDO LW " � ZH ORYH WKH QDPH RI GHPRFUDW � ,W

KDV EHHQ RXU SULGH DQG JORU\ WR NHHS WKH WLWOH XQWDUQLVKHG � DV Z
H LQ

KHULWHG LW IURP WKRVH ZKR FDUULHG WKH WKHQ RSSUREULRXV WHUP DPLG
WKH VWRUP\ SROLWLFDO WHPSHVWV RI -HIIHUVRQ 
 V GD\ � %XW ZH FDQQRW IODWWHU
WKH EDVH � DQG IDZQ WR K\SRFULV\ � DQG ZULJJOH � DQG OLH � IRU WKH LQWHU
HVWV RI DQ\ SHWW\ FOLTXH � 7UXH GHPRFUDF\ UHTXLUHV VXFK WKLQJV RI QR

PDQ IRU DQ\ SXUSRVH �



�� � 3$57 ,,
7RGD\� WKH RSSRUWXQLW\ ZLOO EH SUHVHQWHG IRU GHPRFUDWV WR VKRZ

ZKHWKHU WKH\ � DV LQGLYLGXDOV � DUH FRQWHQW WR EH OLFNVSLWWOHV WR $XVWULDQ
PRQNV� DQG ILOWK\ IRUHLJQ YDJDERQGV � ,I WKH\ FDQQRW VD\ 12 � OH

W

WKHP DW OHDVW QRW VD\ <(6 �
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7KH ILUVW SDWWHULQJV RI WKH WHPSHVW  WKH UHYHLOOH  WKH SRUWHQWV RI

WKH FRPLQJ EDWWOH ZHUH WR EH VHHQ DQG KHDUG LQ DO
O

GLUHFWLRQV ODVW
HYHQLQJ � %HWZHHQ ILYH DQG VL[ R 
FORFN � D VWUDQJH � JRRG KXPRUHG �

KHWHURJHQHRXV PDVV RI \RXQJ DQG RO
G � JHQWOHPHQ DQG ORDIHUV � EHJDQ

WR FRQJUHJDWH LQ WKH 3DUN � DQG WKRXJK SURIHVVHGO\ WKH FDOO ZDV IRU

D ૺ 7\OHU PHHWLQJ �ૻ ZH TXHVWLRQ ZKHWKHU QLQHWHHQ WZHQWLHWKV ZHUH QRW
NQRZQ IULHQGV HLWKHU WR &OD\ RU WR � UHJXODU GHPRFUDWLF QRPLQD

WR VHH ZKDW ZDV JRLQJ RQ � $V QHDU DV ZH FRXOG MXGJH � WZR WKRXVDQG
SHRSOH ZHUH SUHVHQW  DQG HYHU\ RQH � DSSDUHQWO\ � LQ D KXJH JRRG

KXPRU � MRNLQJ � DQG PHUU\ ZLWKRXW UHVWUDLQW � &RO +DPLOWRQ � �� XS RQ

WKH VWHSV � EDFNHG DJDLQVW RQH RI WKH PDUEOH FROXPQV � ZDV UHDGLQJ

IURP D 06 � SDSHU � WKRXJK Z
H

VKRXOG LPDJLQH RQO\ WKRVH LQ KLV LP
PHGLDWH YLFLQLW\ FRXOG KDYH KHDUG KLP � 1RZ DQG WKHQ � WKH SHRSOH DW

KLV OHIW ZRXOG VZLQJ WKHLU KDWV � DQG FU\ ૺ+XUUDK IRU &OD\ �ૻ 7KHQ

WKRVH DW WKH ULJKW ZRXOG VWDUW D ૺ+XUUDK IR
U

9DQ %XUHQ �ૻ $V VRRQ

DV WKH QRLVH VXEVLGHG � VRPH HQWKXVLDVWLF IHOORZ GRZQ LQ WKH FURZG
ZRXOG FDOO ૺ 7KUHH FKHHUV IRU 3KRHQL[ �ૻ �� ZKLFK ZDV MXVW DV VXUHO\

ZRXQG XS E\ ૺ 7KUHH FKHHUV IRU %RE 0RUULV �ૻ �� $OO WKLV WLPH � &RO �
+DPLOWRQ NHSW UHDGLQJ RQ � WKRXJK LW ZDV OLNH WDONLQJ WR WKH VWRUP\
ZDYHV �

:H EHOLHYH WKHUH ZHUH QR ILJKWV � RU URZV � EXW WKH ZKROH RI WKLV
DPXVLQJ FRQJORPHUDWLRQ RI LGOHUV DOORZHG HDFK RWKHU WR KXUUDK IRU
MXVW ZKRHYHU KH EOHVVHG SOHDVH � &DQ LW EH WKDW WKH +HUDOG � RU DQ\

RWKHU SULQW � ZLOO FRPH RXW WKLV PRUQLQJ ZLWK DQ DWWHPSW WR FRQWLQXH
WKH JDJ RI D ૺ 7\OHU PHHWLQJ "ૻ 7KH ZKROH RI WKLV PDQRHXYUH LV DERXW

DV EXQJOLQJ DQG SRRU ZRUNHG D JDPH DV ZH HYHU VDZ SOD\HG � ,WV YHU\
SDUHQWDJH LV DVKDPHG RI LW �

$W QLJKW � WKH JUHDW WUDQVSDUHQF\ LQ IURQW RI 7DPPDQ\ ZDV DO
O OLW �

DQG WKH JD
V

WRXFKHG XS LQ WKH EL
J

URRP � -XVW DIWHU HLJKW R 
FORFN �

ZKHQ Z
H

HGJHG RXU HQWUDQFH LQ WKH URRP � -DPHV 0 � 6PLWK ZDV KROG

LQ
J

IRUWK XSRQ WKH URVWUXP � DQG IURP ZKDW ZH KHDUG RI KLV UHPDUNV

HUDWLRQ RI HD
VH � &D
Q

WHZLWK DQ DWRWKHU
SULHYHU KH EOHVVHG

RILGOHUV

DO
O



/$67 (9(1,1* � ��

WURXH QL
O\

LPLQJ WK

ZH VKRXOG VH
W

WKHP GRZQ DV PHUH FRPPRQ SODFH VWXII � LQWHQGHG WR

� WLFNOH WK
H

HDUV RI WK
H JURXQGOLQJV �ૻ +H VRIW VRDSHG WKH IRUHLJQHUV

SUHVHQW � DQG WKH\ � DV LQ GXW\ ERXQG � DSSODXGHG KL
P ORXGO\ � +RZ

ORQJ ZLOO 7DPPDQ\ EH XQGHU OHDGLQJ VWULQJV WR ILIWK UDWH SHWWLIRJ �

JHUV � DQG ZUDQJOLQJ OLPEV RI WKH ODZV "

:KHQ 6PLWK FRQFOXGHG � WKH JUHDW .LQGHUKRRN URDUHU�� FDPH IRU
ZDUG � +DG ZH QRW VHHQ WKH OHDUQHG JHQWOHPDQ LQ WLPHV E\JRQH � ZH
VKRXOG FHUWDLQO\ KDYH GHVSDWFKHG VRPH RQH SRVW KDVWH DIWHU D SK\VL
FLDQ � IRU VXFK VSDVPRGLF FRQWRUWLRQV  VXFK KRUULEOH DQG JKDVWO\
JULPDFHV  VXFK WHUULEOH HYLGHQFHV RI EDG GLJHVWLRQ � DQG WKH ZDQW RI

6KHUPDQ 
 V OR]HQJHV ��  LW PDGH XV TXLWH XQFRPIRUWDEOH WR EHKROG �

,V LW WUXH WKDW WKLV 9DQGHUSRHO SUHWHQGV WR EH D JHQWOHPDQ " 6XFK
ORZ � YXOJDU VFXUULOLW\  VXFK EHDVWO\ FRDUVHQHVV  VXFK FODSWUDS � VWDOH
WUDVK  VXFK JURVV HJRWLVP � DQG VXFK SDQGHULQJ WR WKH ZRUVW SUHMX
GLFHV RI WKH ,ULVK � ZKRP LW VHHPHG KLV SHFXOLDU GHVLUH WR PDNH KLV
KDLO IHOORZV ZHOO PHW � RXU HDUV ZHUH QHYHU EHIRUH GLVJXVWHG ZLWK �

DQG ZH FDQQRW EXW EH VROHPQO\ LPSUHVVHG ZLWK WKH LGHD WKDW )RUWXQH
KDV PDGH D JUHDW PLVWDNH LQ SODFLQJ WKLV RYHUJURZQ OXEEHU DPRQJ
WKH VRFLHW\ RI GHFHQW PHQ � +H VDLG KH ZDV ૺ KDOI DQ ,ULVKPDQ ૻ KLP
VHOI �:H SUHVXPH UHVSHFWDEOH $PHULFDQV ZRXOG QRW JULHYH PXFK ZHUH

KH ૺ ZKROH KRJ ૻ ,ULVK �

,Q WKH FRXUVH RI WKH HYHQLQJ � ZH VWHSSHG LQWR VHYHUDO RI WKH ZDUG
PHHWLQJV  RQH DW 7RP 5LOH\ 
 V � RQH DW 'XQQ 
 V � DQG RQH DW WKH 0DULRQ
+RXVH � LQ :HVW %URDGZD\ � 7KH\ VHHPHG WR EH VOLP DIIDLUV DO

O

URXQG

 YHU\ OLWWOH HQWKXVLDVP � DQG YHU\ OLWWOH FRQILGHQFH RI VXFFHVV LQ

HLWKHU SDUW\ �

7R DO
O

DSSHDUDQFHV � WKHUH LV QR FHUWDLQW\ IR
U

HLWKHU WLFNHW � 7KH
0RUULV FDQGLGDWHV IODWWHU WKHPVHOYHV ZLWK DQ HDV\ YLFWRU\ � IURP WKHLU
KDYLQJ JDLQHG WK

H

&DWKROLF LQWHUHVW EDFN WR WKHLU VXSSRUW � /DUJH
PDVVHV � KRZHYHU � RI WKRVH ZKR ZRXOG KDYH YRWHG IRU WKHP � ZLOO QRW

GR VR � VLQFH WKH RSHQ LGHQWLILFDWLRQ RI WKH 7DPPDQ\ WLFNHW ZLWK WKH
+XJKHV IDFWLRQ �

:DUG SURFHVVLRQV � ZLWK EDQQHUV DQG PXVLF � SDUDGHG WK
H

VWUHHWV
XQWLO PLGQLJKW � DQG DIWHU �

> $35,/ �� � ���� @
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ૺ :KHQ WKH OLVW RI QDPHV ZDV FDOOHG RYHU WR UHFRUG WKH YRWHV �

-XGJH 6FRWW � ZKR EXW KDOI DQ KRXU EHIRUH KDG YRWHG DJDLQVW RUGHU



�� � 3 $ � � ,,
LQJ WKH ELOO WR D WKLUG UHDGLQJ � KDG VNXONHG � 7KLV PD\ VHHP VWUDQJH
EXW ZKHQ , WHOO \RX WKDW LQ WKH LQWHUYDO EHWZHHQ WKH ODVW YRWH RI
-XGJH 6FRWW DQG WKH FDOOLQJ RI KLV QDPH RQ WKH ILQDO SDVVDJH �

-RKQ 9DQ %XUHQ KDG KLV KRQRU FRUQHUHG LQ WKH DQWH URRP WKH
ZKROH WLPH� \RX ZLOO FHDVH WR ZRQGHU �ૻ

KR
UW

GLVWDQFHQRWRULRXV
IDFLHQG

VREDODQFH

6R VD\V WKH 7ULEXQH RI \HVWHUGD\ PRUQLQJ �

:HKDYH � LQ RXU \HDUV � VHHQ H[DPSOHV RI VOLSSHU\ � FRZDUGO\ � VRUGLG
SROLWLFLDQV  EXW WKLV 6FRWW RXW +HURGV +HURG � 1RW RQH LRWD RI PDQOL �

QHVV � RI KRQHVW\ � RU RI SDWULRWLVP � DSSHDUV WR UHVLGH LQ KLV FKDUDFWHU �

7KH YHU\ FOLTXH ZKRP KH KDV SDQGHUHG � WR � FDQQRW EXW ORRN XSRQ
KLP ZLWK FRQWHPSW � +LV YLOODLQ\ LV SHUSHWUDWHG LQ VXFK D GLVVHPEOLQJ �

WLPLG � FRQVFLRXVO\ JXLOW\ PDQQHU WKDW KH VLQNV EHORZ WKH UHJDUG HYHQ

RI KLV NLQGUHG UDVFDOV � 7KH\ FDQ FDOO KLP ૺ IRRO � DV ZHOO DV YLOODLQ �ૻ

,Q \HVWHUGD\ 
 V 6WDQGDUG WKLV VPDOO SRWDWR $UQROG DWWHPSWV WR

VFUHHQ KLPVHOI E\ D KXPGUXP H[FXVH DERXW KL
V EDUJDLQLQJ ZLWK D

IHOORZ VHQDWRU WR VWD\ DZD\ � MRLQWO\ ZLWK KLPVHOI � DQG VR EDODQFH
HDFK RWKHU � $QG WKLV LQ WKH IDFH RI WKH QRWRULRXV IDFW WKDW KH � 6FRWW �

ZDV VHQW IRU � �EHLQJ EXW D VKRUW GLVWDQFH RII � � DQG LQIRUPHG WKDW WKH
YRWH ZDV WR EH WDNHQ � DQG UHIXVHG WR FRPH � 'LG HYHU D PDQ � SUHWHQG
LQJ WR EH D PDQ � XWWHU VXFK D VFDQGDORXV OLH " +H NQHZ WKH ELOO ZDV

WR FRPH XS  ZDV DOUHDG\ XS � +H KDG QRW LQWUHSLGLW\ HQRXJK WR DF
W

DV EHFDPH DQ KRQRUDEOH WUHDVXUHU RI WK
H

SHRSOH 
 V ULJKWV KH KDG QRW
VWUHQJWK RIPLQG HQRXJK WR UHVLVW WKH VHGXFWLYH WRQHV RI WKH HORTXHQW
VDS KHDG � ZKR � ZH DUH WROG LQ WKH ILUVW SDUDJUDSK DERYH � ZDV DW KLV
HOERZ � KH KDG QRW HYHQ WKDW UHGHHPLQJ VSDUN RI VFRXQGUHOLVP � LWV

EROGQHVV  KH FKLOGLVKO\ YDFLOODWHG EHWZHHQ WKH KRSH RI IXWXUH IDW
RIILFH IURP WKH SDWURQDJH RI KL

V

SULHVWO\ FRPPDQGHUV � DQG WK
H

IHDU

RI FRYHULQJ KLPVHOI ZLWK LQIDP\ IURP EDFNLQJ RXW RI KLV RO
G SUR

IHVVLRQV  DQG VR KH VNXONHG ZD\ � ,W ZRXOG EH DQ LQVXOW WR WKH PH
PRU\ RI -XGDV WR VD\ WKDW WKH WZDLQ UHVHPEOH HDFK RWKHU �

:HUH LW SRVVLEOH IRU WKLV GDVWDUGO\ FUHDWXUH WR UHQGHU KLV UHSXWD
WLRQ DQ\ PRUH EODFN � KLV OHWWHU WR WKH 6WDQGDUG �ZKLFK ZH KDYH VSRNHQ

RI �PLJKW GR LW �+H KDV SRVWHG KLPVHOI WR WKH ZKROH FLW\ DV DQ XQSULQ
FLSOHG OLDU �

,I HYHU DQ\ VFRXQGUHO GHVHUYHG D FRDW RI WDU DQG IHDWKHUV � WKLV
EDVH VHQDWRU LV WK

H

RQH � $QG \HW LW ZRXOG GHILOH WKH ILQJHUV RI DQ KRQ
HVW FLWL]HQ WR WRXFK KLP � /HW KLV SXQLVKPHQW EH WKH FRQWHPSW � VFRUQ �

DQG IURZQV RI WKH SHRSOH � DQG WKH FRQVFLRXVQHVV LQ KLV RZQ PLQG
WKDW WKRXJK KLV VWDWLRQ VKLHOGV KLP � KH GHVHUYHV WR EH NLFNHG E\ HYHU\
RQH RI KLV FRQVWLWXWHQWV �

>$35,/ �� � ���� @
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$V RXU UHDGHUV ZLOO SHUFHLYH E\ WDEOHV LQ DQRWKHU SDUW RI WRGD\ 
V
SDSHU � 5REHUW + � 0RUULV LV UH �HOHFWHG PD\RU RI WKH FLW\ � +LV PDMRU

LW\ FDQQRW EH OHVV WKDQ WZR WKRXVDQG � 7KH GHPRFUDWLF WLFNHW LV VXF
FHVVIXO LQ WKH )RXUWK DQG 6HYHQWK ZDUGV � ZKLFK KDYH KLWKHUWR JRQH

IR
U

WKH ZKLJV � DQG ORVW LQ WKH 6L[WK SRVLWLYHO\  DQG SRVVLEO\ WK
H

(LJKWK � 6L[WHHQWK � DQG 7ZHOIWK � DQG D VOLJKW FKDQFH DOVR RI WKH )RXU
WHHQWK � ,I DO

O
WKHVH ODWWHU DUH GHIHFWLYH � ZKLFK LV EDUHO\ SRVVLEOH

WKH ZKLJV ZLOO KDYH D PDMRULW\ LQ WK
H

FRPPRQ FRXQFLO � LI QRW � QRW �

7KRXJK 0RUULV KLPVHOI LV D JRRG RIILFHU DQG ZRUWK\ PDQ � ZH GLG
QRW KHVLWDWH LQ RSSRVLQJ KLP DQG KLV ZKROH WLFNHW � DV ZH VKRXOG GR

WKH VDPH WKLQJ � XQGHU OLNH FLUFXPVWDQFHV � DJDLQ � 1R PHULW LV WKHUH �

WR RXU WDVWH � LQ JDLQLQJ VXFFHVV WKURXJK EDVH WUXFNOLQJ WR D FRQ
JORPHUDWLRQ RI IRUHLJQ YDJDERQGV DQG URZGLHV � :H ZRXOG UDWKHU
WKH ZKROH 7DPPDQ\ WLFNHW KDG JRQH E\ WKH ERDUG � WKDQ WKDW WKH
&DWKROLF SULHVWV VKRXOG LQ WKLV PDQQHU � KDYH DQ H[DPSOH RI WKHLU
SRZHU � WR ZKLFK WR SRLQW EDFN � DQG VD\ � LQ IXWXUH � %HKROG ZKDW
PLJKW ZH KDYH WR VZD\ \RXU HOHFWLRQV WR RQH VLGH RU WKH RWKHU
EHKROG DQG WUHPEOH �

,V LW QRW D SOHDVDQW VSHFWDFOH IR
U

DQ $PHULFDQ WR ORRN XSRQ " 7KH
JUHDWHVW DQG PRVW SRSXODU RI WKH SDUWLHV RI WKH UHSXEOLF � EHQGLQJ WR

WKH YHU\ IHHW RI WKH GLFWDWLRQ RI D UXGH � LJQRUDQW UDEEOH � $PHULFDQ
FLWL]HQV � JRRG PHQ DQG WUXH � LQVROHQWO\ EURZEHDWHQ E\ D PLQRULW\

RI IRUHLJQ EXOOLHV � RXU RZQ SHRSOH � ERUQ DQG EURXJKW XS DPRQJ XV �

IRUFHG WR VWDQG DVLGH � DQG KXPEO\ GRII WKHLU KDWV � OLNH PHQLDOV LQ WK
H

SUHVHQFH RI WKHLU PDVWHUV �

+DV LW FRPH WR EH � WKDW ,ULVKPDQ LV D EHWWHU WLWOH WR RIILFH � KHUH �
WKDQ $PHULFDQ " :KHQ WK

H

FRDUVH � LOOLWHUDWH .LQGHUKRRN URDUHU SUR
FODLPHG KLPVHOI WR EH � KDOI ,ULVK �ૻ LQ 7DPPDQ\ +DOO � QLJKW EHIRUH
ODVW � WKHUH DURVH FKHHU DIWHU FKHHU � SHDO DIWHU SHDO � VKDNLQJ WKH YHU\
JURXQG � DQG DOPRVW GHDIHQLQJ WKH KHDUHU � KDG KH FDOOHG KLPVHOI PHUH

O\ $PHULFDQ � KH ZRXOG KDYH EHHQ OLVWHQHG WR ZLWK DSDWK\ �

)RU RXU RZQ SDUW � Z
H

FRQIHVV WKDW ZKLOH RXU SKLODQWKURS\ LV ZLGH
HQRXJK WR WDNH LQ DOO QDWLRQV � JUDGHV � DQG VHFWV � WKH ORYH QHDUHVW DQG
FORVHVW WR RXU KHDUW LV UHVHUYHG IRU RXU RZQ EHORYHG UHSXEOLF � DQG
IRU RXU IUHH ERUQ $PHULFDQ FLWL]HQV �

7KH ,ULVK ZLOO QRZ SUREDEO\ EH WH
Q

WLPHV PRUH LQVROHQW WKDQ HYHU �

<HW LV WK
H

VFDOH WXUQLQJ  DQG WKDW ZLWK QR VPDOO UDSLGLW\ � +XQ
GUHGV DQG KXQGUHGV RI GHPRFUDWV \HVWHUGD\ � UHIOHFWLQJ RQ WKH FRXUVH
SXUVXHG LQ WKLV EXVLQHVV � DQG YLHZLQJ WKH FRQGXFW RI WKH IRUHLJQHUV
GXULQJ WKH GD\ � ZHUH RSHQ LQ WKHLU H[SUHVVLRQV RI GLVJXVW DQG GLV



�� � 3$57 ,,
VDWLVIDFWLRQ ZLWK WKHPVHOYHV IR

U

QRW KDYLQJ SURPSWO\ QLSSHG WKH PDW
WHU LQ WKH EXG �

3 � 6 �  7KH DFWXDO SROLWLFDO FRPSOH[LRQ RI WKH &RPPRQ &RXQFLO
ZDV QRW NQRZQ IRU FHUWDLQ ZKHQ ZH ZHQW WR SUHVV � DOWKRXJK DW �

R 
FORFN WKH SUREDELOLW\ � ZDV WKDW WKH ZKLJV KDG HOHFWHG WKHLU DOGHUPHQ
DQG DVVLVWDQWV LQ WKH �VW � �G � �G � �WK � �W

K � �WK � �WK � ��WK � ��WK � ��WK
DQG ��WK ZDUGV  WHQ RI WKH �� ZDUGV �

>$35,/ �� � ���� @
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7KH GHPRFUDWLF KHDG TXDUWHUV � 7DPPDQ\ +DOO � DQG WKH ZKLJ KHDG
TXDUWHUV � 1DWLRQDO +DOO � ZHUH ILOOHG ZLWK WKHLU UHVSHFWLYH SDUWL]DQV �

DQ[LRXV WR KHDU WKH UHWXUQV IURP WKH YDULRXV ZDUGV � DQG WR REWDLQ D

NQRZOHGJH RI WKH UHVXOW RI WKH FRQWHVW �
'XULQJ WKH ODWWHU SDUW RI WKH GD\ WKHUH KDG EHHQ D JUHDW URZ GRZQ

LQ WKH QHLJKERUKRRG RI WKH 7RPEV � EHWZHHQ VRPH VTXDGV RI ,ULVK �

DQG D QXPEHU RI $PHULFDQV � ZKRP WKH\ LQVXOWHG JURVVO\ � 7KH ,ULVK
KDG DUPHG WKHPVHOYHV ZLWK ELOOHWV RI ZRRG � DQG LQ WKH FRXUVH RI WKHLU
WULXPSKDO SDVVDJH WKURXJK WKH VWUHHWV � LW VHHPHG WKH\ PHW ZLWK VRPH
VSLULWHG \RXQJ IHOORZV �� ZKR KDG QR JUHDW WDVWH IR

U VXEPLWWLQJ WRSXPSV DX SDVVDU HO WXR ZKH KH
DU
G

WKHLU DEXVH DQG GRPLQHHULQJ EUDYDGR � 7KH FRQVHTXHQFH ZDV WKDW
WKHUH ZDV D JHQHUDO EDWWOH � 7KH ERJ WURWWHUV � ZHUH FRPSOHWHO\ URXWHG �

DQG PDQ\ RI WKHP � ZLWK D SRUWLRQ RI WKHLU DVVDLODQWV � FDSWXUHG E\

WKH SROLFH �

$ERXW � R 
FORFN ZH VWHSSHG LQ DW 7DPPDQ\ +DOO � ZKHUH ZH IRXQG

WK
H

FURZG JUHDW � DQG WK
H

SDVVDJHV DQG ZDONV LQ IURQW ILOOHG ZLWK DQ
LPPHQVH PDVV RI SHRSOH VRPH DWWUDFWHG E\ FXULRVLW\ � EXW PRVW RI
WKHP DQ[LRXV WR KHDU WKH UHWXUQV � DV WKH\ ZHUH EURXJKW LQ E\ HP
LVVDULHV IURP WKH ZDUGV � (GJLQJ RXU ZD\ ZLWK LQILQLWH GLIILFXOW\ � ZH
PDQDJHG DW ODVW WR HIIHFW DQ HQWUDQFH LQWR WKH JUHDW URRP � :H ZLOO
QRW SUHWHQG WR FULWLFLVH WK

H VSHDNLQJ ZH KHDUG GXULQJ RXU ILYH PLQ
XWHV 
 VWD\ � LW ZDV EHQHDWK WKH GHSWK RI GHHSQHVV � $W LQWHUYDOV � WKH SUH
VLGLQJ RIILFHU ZRXOG UHDG RII WK

H PDMRULWLHV � DV KH UHFHLYHG WKHP DW

WKH KDQGV RI WKH SHRSOH MXVW DUULYHG IURP WKH SROOV �

,W WRRN XV QHDUO\ KDOI DQ KRXU WR VTXHH]H RXUVHOI GRZQ VWDLUV DQG
RXW LQ WKH VWUHHW DJDLQ � ,Q WKH FRXUVH RI WKH HYHQLQJ �ZH VWHSSHG XS

WR 1DWLRQDO +DOO � EXW PHHWLQJ DQ LPPHQVH FXUUHQW IORZLQJ RXWZDUG
IURP WKH GRRU � DQG EHLQJ LQIRUPHG E\ D IULHQG ZKRP ZH UHFRJQL]HG �

WKDW � WK
H SHRSOH WKHUH ZHUH DO
O

VLFN � DQG ZHUH JRLQJ KRPH IRU WK
H

WK
H ,W WR
RN

XVWUHHW DJ
DL
Q

PHHWLQJ DQ
G

IURPWKLRQDO
+DOODJDLQ

� /DQKRXU HG IU
RP DV K
H WD
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7KHUH ZDV QRVDVP QRQH RI MR\RXV RI YLFWRU\� ,Q IDFW QHYH

QLJKW �ૻ ZH GLG QRW WKLQN LW MXGLFLRXV WR DWWHPSW DQ HQWUDQFH �
&RPLQJ KRPHZDUG � VTXDGV RI PHQ ZHUH DW HYHU\ FRUQHU� DQG

DORQJ RQ WKH FXUEVWRQHV � KROGLQJ DQLPDWHG GLVFXVVLRQ XSRQ WKH UH
VXOW RI WKH GD\ 
V FRQWHVW � DQG WKH FDXVHV RI WKH UHVXOW � $V QHDU DV ZH
FRXOG MXGJH IURP WKHLU UHPDUNV � WKH GHPRFUDWV ZHUH IDU IURP VDWLV
ILHG ZLWK WKHPVHOYHV DQG WKH FRXUVH WKH\ KDG SXUVXHG � 7KH\ IHOW � DV
WKH\ RXJKW� OLNH SHRSOH ZKR KDG EHHQ JXLOW\ RI VRPHWKLQJ E\ QR
PHDQV FUHGLWDEOH WR WKHLU PDQOLQHVV �

7KHUH ZDV QR UHMRLFLQJ GXULQJ WKH HYHQLQJ � DW 7DPPDQ\ QRQH
RI WKH XVXDO HQWKXVLDVP � QRQH RI MR\RXV JUDWXODWLRQ � ZLWK ZKLFK
WKH\ DUH ZRQW WR JUHHW RQH DQRWKHU LQ WLPHV RI YLFWRU\ � ,Q IDFW QHYHU
KDYH ZH EHKHOG VXFK HYLGHQFHV RI FRQVFLRXV ZURQJ SHUIRUPHG � $OO
WKH SOHDVXUH RI WKHLU WULXPSK ZDV GHDGHQHG E\ WKHLU UHPHPEUDQFH
RI WKH PHDQV WKURXJK ZKLFK LW KDG EHHQ REWDLQHG �

,Q WKH FRXUVH RI WKH HYHQLQJ � VRPH RI WKH ZLQGRZV RI WKH SULHVW
+XJKHV UHVLGHQFH ZHUH EURNHQ E\ EULFNEDWV� +DG LW EHHQ WKH UHY
HUHQG K\SRFULWH
V KHDG � LQVWHDG RI KLV ZLQGRZV � ZH FRXOG KDUGO\
ILQG LW LQ RXU VRXO WR EH VRUURZIXO �
7KHUH ZHUH UXPRUV � ODWH DW QLJKW� WKDW WZR RU WKUHH SHUVRQV KDG

EHHQ VHULRXVO\ � SHUKDSV IDWDOO\ LQMXUHG LQ WKH PHOHH � ,W LV LPSRVVLEOH �
KRZHYHU� WR WHOO � WR DQ\ GHJUHH RI FHUWDLQW\ � ZKHWKHU WKH\ DUH FRUUHFW�

I WK
H HYHQLQJ KD
G

EH
HQ REWDLQ

WKHLU UH
Q

6LQFH ZULWLQJ WKH DERYH � Z
H KHDU IURP RXU ZLQGRZV DW WKLV PR

PHQW �EHWZHHQ �� DQG � R 
FORFN � PRUQLQJ � WKH VRXQGV RI PDUWLDO
DUUD\ LQ WK

H

3DUN � 7ZR FRPSDQLHV RI WKH :DVKLQJWRQ *UH\V � RQ

KRUVHEDFN � DUH GHILOLQJ WKURXJK WKH ODUJH JDWHV � LQWR &KDWKDP VWUHHW �
DQG VR XS WKH %RZHU\ � 6WURQJ IHDUV DUH HQWHUWDLQHG WKDW WKHUH ZLOO

EH GLVWXUEDQFHV EHIRUH GD\OLJKW � 7KH SROLFH IRUFH � DQG WKH PLOLWDU\ �
ZH DUH LQIRUPHG E\ RQH RI RXU UHSRUWHUV � MXVW IURP WKHPD\RU 
 V RIILFH �

ZLOO EH NHSW RQ GXW\ DO
O

QLJKW �

7KH LQGLJQDWLRQ RI ODUJH QXPEHUV RI RXU FLWL]HQV LV URXVHG WR D

SLWFK DOWRJHWKHU XQJRYHUQDEOH � DJDLQVW WKH LQVXOWV DQG DEVROXWH WUDPS
OLQJ XSRQ $PHULFDQ FLWL]HQVKLS � E\ WKH &DWKROLFV DQG WKH LJQRUDQW
,ULVK � :KDW FRQGXFW WKLV LQGLJQDWLRQ ZLOO H[KLELW LWVHOI LQ � LW LV LP
SRVVLEOH WR WHOO � +XJKHV 
 KRXVH LV PXFK LQMXUHG � DQG LQ DO

O

OLNHOLKRRG
WKH FDWKHGUDOV ZRXOG KDYH EHHQ DWWDFNHG DQG VDFNHG � LI WKH SHRSOH
KDG QRW EHHQ GHWHUUHG E\ WKH PLOLWDU\ �

,Q YLHZ RI WKH WUDQVDFWLRQV RI WKH SDVW WZR ZHHNV � ZKR FDQ ZRQGHU
WKDW VXFK WKLQJV DUH DFWHG DV ZH UHFRUG LQ WKH ODVW WZR RU WKUHH SDUD
JUDSKV "

>$35,/ �� � ���� @
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$FFRUGLQJ WR WKH EHVW DXWKHQWLFDWHG UHWXUQV � ODVW HYHQLQJ � RXU UHDG
HUV ZLOO SHUFHLYH WKDW ZKLOH 0RUULV JDLQV KLV HOHFWLRQ E\ KDQGVRPH
PDMRULWLHV � WKH ZKLJV KDYH REWDLQHG D GHFLGHG SUHSRQGHUDQFH LQ WKH
&RPPRQ &RXQFLO � ,W LV ZHOO �
:H ZHUH QHYHU EURXJKW XS WR UHMRLFH DW WKH GHIHDW RI GHPRFUDWLF

FDQGLGDWHV � <HW RXU UHSXEOLFDQ VFKRROLQJ KDV WDXJKW XV WKDW WKHUH
DUH GXWLHV IDU KLJKHU DQG KROLHU WKDQ GHYRWLRQ WR WKH ORFDO LQWHUHVWV
RI SDUW\ � 7KHUH DUH WLPHV � WRR � ZKHQ RYHUWKURZ LV EHWWHU WKDQ FRQ
TXHVW� $ VXGGHQ SXOOLQJ RI WK

H

UHLQV � WKRXJK LW WKULOOV WKURXJK WK
H

VWUXFWXUH RI WK
H

ERG\ SROLWLF ZLWK VWDUWOLQJ VKRFN � PD\ WHDFK QR XQ
QHHGHG OHVVRQ �

7DPPDQ\ LV YDQTXLVKHG � )RU LW LV OLWWOH WKDW WKH PHUH SUHVLGLQJ
RIILFHU RI WKH FLW\ LV RI KH

U
VLGH � ZKLOH WKH HVVHQWLDOV RI SRZHU UHVLGH

ZLWK KHU DQWDJRQLVWV �

<HW LV WKH PRUDO D ZKROHVRPH RQH � RQH WKDW � YLHZHG LQ WKH SURSHU
OLJKW � PD\ LPSUHVV XSRQ WKH PLQGV RI PHQ D JUHDW WUXWK � :KHQ WKH
UHSUHVHQWDWLYHV RI 6W � -RKQ 
 V +DOO FOLTXH LQVROHQWO\ HQGHDYRUHG WR

EURZEHDW WKH GHPRFUDWV LQWR VXEPLVVLRQ � WKH ODWWHU VKRXOG KDYH QREO\
HQWUHQFKHG WKHPVHOYHV XSRQ WKH URFN RI SULQFLSOH � DQG ELGGHQ GHIL
DQFH WR WKH VWRUP � %XW DV 7DPPDQ\ DOORZHG KHUVHOI WR EH GULYHQ �

VKH KDV OLWWOH ULJKW WR JULHYH ZKHQ VKH UHDSV WKH KDUYHVW RI KHU IROO\ �

7KH JRGV ORRN ZLWK QR IDYRU RQ PHQ ZKR HYLQFH D ZDQW RI FRQILGHQFH

LQ WKH LQWULQVLF MXVWLFH RI WKHLU RZQ FDXVH � +DG 7DPPDQ\ VWRRG IRUWK
ZLWK DQ KRQRUDEOH UHOLDQFH RQ KHU SULQFLSOHV DQG KHU FRXQWU\PHQ �

VKH ZRXOG LQ DOO SUREDELOLW\ KDYH VXFFHHGHG � $QG HYHQ LI GHIHDWHG �

DV QRZ VKH LV � WKH VDWLVIDFWLRQ ZRXOG EH KHUV � RI KDYLQJ GRQH QRWKLQJ

WR GHVHUYH GHIHDW � $V LW LV � VK
H

LV QRW RQO\ GHIHDWHG � EXW GLVKRQRUHG �

>$35,/ �� � ���� @
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:H ZHQW GRZQ � \HVWHUGD\ DIWHUQRRQ � WR WKH VFHQH RI WKH JUDQG
ILJKW � RQ 7XHVGD\ � EHWZHHQ WKH ,ULVK DQG WKH 6SDUWDQV � 7KH ZLQGRZV
DQG EOLQGV ZHUH FRPSOHWHO\ VPDVKHG � ,Q WKH EDU URRP � Z

H

QRWLFHG
VHYHUDO KHDSV RI EULFNV � DQG RWKHU PLVVLOHV � FDUHIXOO\ SUHVHUYHG LQ

VXFK D PDQQHU DV WR EH HYLGHQFHV RI WKH GHYHVWDWLRQ � %XW VLQJXODUO\
HQRXJK � WKHUH ZHUH QXPHURXV REMHFWV WRWDOO\ XQLQMXUHG � �ZH ZHUH LQ

IRUPHG WKDW DO
O

ZDV MXVW DV LW ZDV OHIW E\ WKH ULRWHUV � � LQ SRVLWLRQV �
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ULJKW WKURXJK ZKLFK LW ZDV DEVROXWHO\ FHUWDLQ WK
H

PLVVLOHV PXVW KDYH
SURMHFWHG � LQ RUGHU WR UHDFK WKH SODFHV ZKHUH WKH\ OD\ �

7KHUH ZHUH GULQNLQJ JODVVHV � IRU LQVWDQFH � EHKLQG ZKLFK ZH EHKHOG
VWRQHV DQG ELOOHWV RI ZRRG � WKDW E\ VRPH P\VWHULRXV SURFHVV � KDG
EHHQ VHQW GLUHFWO\ WKURXJK WKH VDLG JODVVHV � ZLWKRXW LQMXULQJ WKHP LQ

WKH OHDVW � :H FDQQRW PLQXWHO\ GHVFULEH WKH ZKROH DSSHDUDQFH RI WKH
URRP � EXW ZH TXHVWLRQ ZKHWKHU DQ\ RI WKH VSHFXODWRUV ZHUH QRW ILOOHG
ZLWK PDUYHO DV WR KRZ FHUWDLQ SLHFHV RI IXUQLWXUH NHSW ZKROH � LQ WKH
SRVLWLRQV WKH\ WKHQ RFFXSLHG �

7KDW WKHUH ZDV D JUHDW URZ QRERG\ GRXEWV � %XW WKDW WKHUH ZDV
DQ\ GDQJHU WR WK

H LQVSHFWRUV RU WR WKH VDIHW\ RI WKH EDOORW ER[HV LV

YHU\ TXHVWLRQDEOH � $QG WKHUH DSSHDUHG \HVWHUGD\ VXFK D VWXGLHG GH
VLUH WR PDNH DV PXFK DV SRVVLEOH RI WKH DIIDLU  VXFK D FDUHIXO DQ[
LHW\ WR LPSUHVV HYHU\ ORRNHU RQ ZLWK DQ RSLQLRQ WKDW ID

U

PRUH KDG
EHHQ GRQH WKDQ ZDV UHDOO\ GRQH  VR PXFK RI PLVHU\ SXW RQ IRU WKH
RFFDVLRQ � LQ WKH HQWLUH VSHFWDFOH  WKDW ZH VKRXOGQ 
 W ZRQGHU LI WKH
&DWKROLFV WKHPVHOYHV VWDUWHG WKH ZKROH UXPSXV � PHUHO\ WR JHQHUDWH
V\PSDWK\ IRU WKHLU FDXVH � DQG WR PDNH FDSLWDO RI � 7KHVH MHVXLWV XQGHU
VWDQG KRZ WR SOD\ WKHLU FDUGV DV ZHOO DV WK

H

RWKHU IHOORZ �

:H GR QRW PHDQ WR DVVHUW WKDW WKH GDPDJH DQG GLVWXUEDQFH ZHUH
QRW IURP WKH DQWDJRQLVWV RI WKH ,ULVK � LQ VRPH LQVWDQFHV � 1R RQH ZKR
VDZ WKH EORRG\ KHDGV DQG WKH EUXLVHG OLPEV WKDW WK

H SROLFH RIILFH �

RQ 7XHVGD\ QLJKW � VZDUPHG ZLWK � EXW PXVW KDYH NQRZQ WKDW WKH IRU
HLJQ URZGLHV PHW ZLWK D ZDUP UHFHSWLRQ IURP VRPH TXDUWHU RU RWKHU �

%XW ZH KRQHVWO\ EHOLHYH WKDW WKH VPDVKLQJ RI WKH SULHVW +XJKHV 
 ZLQ
GRZV � DQG PXFK RI WKH GDPDJH GRQH DW WK

H

6L[WK :DUG +RWHO � FDPH
GLUHFWO\ DW WKH LQVWDQFH RI WKH &DWKROLFV WKHPVHOYHV �

7KH EDUH IDFHG IDUFH DW 'XQQ 
 V � DQG DQ LPSDUWLDO FRQVLGHUDWLRQ

RI WKH ZKROH PDWWHU � MXVWLI\ DQ\ PDQ LQ DUULYLQJ DW WKLV RSLQLRQ �

> $35,/ �� � ���� @
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$ YHU\ LQFRUUHFW LGHD KDV JRQH DEURDG ZLWK UHVSHFW WR WKH GHJUHH

RI JXLOW DWWULEXWDEOH WR FHUWDLQ SDUWLHV LQ WKH ULRWV RI ODVW 7XHVGD\ �

:H KDYH FDUHIXOO\ JOHDQHG IURP DXWKHQWLF VRXUFHV DQG IURP H\H ZLW
QHVVHV � D KLVWRU\ RI WKH ZKROH DIIDLU � ZKLFK PD\ EH UHOLHG RQ DV JLY

LQ
J

WKH ULJKW YLHZ RI WK
H

FDVH �

$ERXW WKH PLGGOH RI WKH DIWHUQRRQ � D VTXDG RI WLSV\ IHOORZV � <DQ
NHH 6XOOLYDQ � )RUG � DQG VHYHUDO 6SDUWDQV � FDPH GRZQ WKH %RZHU\ �



�� � 3$57 ,,
IROORZHG E\ D ORQJ VWULQJ RI ER\V� DQG VRPH ODUJHU LGOHUV� DWWUDFWHG
SUREDEO\ � E\ WKH H[SHFWDWLRQ RI VHHLQJ ૺ IX

Q �ૻ 7KH\ VKDSHG WKHLU
FRXUVH IR

U

WKH 6L[WK :DUG +RWHO � DQ
G

ZKHQ DUULYHG WKHUH � DPXVHG
WKHPVHOYHV ZLWK JHWWLQJ LQWR D VTXDEEOH ZLWK VRPH ,ULVKPHQ � �RQH
SDUW\ DV PXFK WR EODPH DV WKH RWKHU � � ZKRP WKH\ WKUDVKHG � DQG WKHQ
DOORZHG WR HVFDSH � $IWHU WKLV � <DQNHH 6XOOLYDQ DQG WKH 6SDUWDQV
VWUROOHG RII LQ DQRWKHU GLUHFWLRQ � OLWWOH WKLQNLQJ RI WKH HYHQWV WKDW ZHUH
JRLQJ WR IROORZ �

,Q WKH PHDQWLPH � WKH H[DVSHUDWHG ,ULVK UHWUHDWHG WR WKHLU KRPHV
DQG QHLJKERUKRRGV � JDWKHUHG RYHU D KXQGUHG RI WKHLU FRXQWU\PHQ �

DUPHG ZLWK EOXJHRQV � VWLFNV RI FRUGZRRG � 	 F � � DQG UHWXUQHG WR WK
H

ILHOG RI WKHLU ODWH URXW � )LQGLQJ WKH YLFWRUV JRQH � WKH\ PDUFKHG XS

DQG GRZQ &HQWUH VWUHHW � ZUHDNLQJ YHQJHDQFH RQ HYHU\ SHUVRQ ZKRVH
DSSHDUDQFH RU FRQGXFW WKH\ WRRN D IDQF\ WR GLVOLNH � 1R RQH GDUHG
RSSRVH WKHP � 7KHLU VKRXWV DQG KRZOV ZHUH SHUIHFWO\ WHUULILF � DQG ZH
DUH WROG WKH UHVLGHQWV LQ WKDW TXDUWHU RI WKH WRZQ H[SHFWHG HYHU\

VHFRQG WR VHH GHYDVWDWLRQ FRPPHQFH XSRQ WKHLU GZHOOLQJV DQG WKHLU
IDPLOLHV �

7KLQJV ZHQW RQ LQ WKLV ZD\ IRU D FRXSOH RI KRXUV � ZKHQ WKH 6SDU
WDQV � KHDULQJ � LQ VRPH GLVWDQW SDUW RI WKH FLW\ � RI ZKDW ZDV EHLQJ
WUDQVDFWHG � DQG � QR GRXEW � IHHOLQJ ULSH IRU D OLWWOH PLVFKLHI � UHWXUQHG
DQG VKRZHG VLJQV RI ILJKW � 7KH ,ULVK GUHZ XS D WKUHDWHQLQJ IURQW �

EXW VR LQGLJQDQW ZHUH WKH $PHULFDQV ZKR KDG EHHQ ZLWQHVVLQJ WKH
RXWUDJHRXV LQVROHQFH RI WKHVH IRUHLJQ URZGLHV � WKDW WKH\ MRLQHG ZLWK
WKH 6SDUWDQV � DQG ERWK WXUQLQJ KHDUWLO\ WR � WKH HQHP\ ZDV FRPSOHWHO\
GHPROLVKHG D VHFRQG WLPH �

7KH ,ULVK IOHG � DQG HQWUHQFKLQJ WKHPVHOYHV LQ WK
H

KRXVHV LQ WKH
QHLJKERUKRRG � VWLOO NHSW XS WKH ILJKW E\ WKURZLQJ GRZQ VWRQHV �

EORFNV � DQG RWKHU PLVVLOHV XSRQ WKH KHDGV RI WKHLU SXUVXHUV � 7KH 6SDU
WDQV � GHWHUPLQHG WR PDNH WKH OHVVRQ D FRPSOHWH RQH � EXUVW LQ WK

H
GRRUV � GUDJJHG RXW WKHLU DQWDJRQLVWV � DQG FUDFNHG WKHLU KHDGV �

0XFK V\PSDWK\ KDV EHHQ WKURZQ DZD\ XSRQ WKH GHIHDWHG SDUW\ �

7KH IDFW LV � WKH\ EURXJKW RQ WKHLU SXQLVKPHQW E\ WKHLU RZQ EUDYDGR
DQG E\ WKHPVHOYHV EHLQJ WKH DWWDFNHUV � :H KDYH QR GLVSRVLWLRQ WR

SDOOLDWH URZV RU URZGLHV  EXW DV IDU DV WKH 6SDUWDQV DQG WKH RWKHU
$PHULFDQ FLWL]HQV ZHUH FRQFHUQHG LQ WKH DIIDLU � ZH FDQ VHH QRWKLQJ

LQ WKHLU FRQGXFW WR FRQGHPQ �

>$35,/ �� � ���� @
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�LQV �DQGQH RI WKHVH
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(YHU\ HYHQLQJ VLQFH 7XHVGD\ ODVW� WKH XSSHU SDUW RI 0XOEHUU\
VWUHHW � DQG DO

O

WKH WKRURXJKIDUHV LQ WKH QHLJKERUKRRG RI 6W � 3DW
ULFN 
 V &DWKHGUDO � KDYH EHHQ LQ RQH FRQWLQXHG XSURDU � IURP WKH VHW
WLQJ LQ RI QLJKW XQWLO GD\ GDZQ � 7KH ,ULVK � LW VHHPV � DUH SRVVHVVHG RI

WKH LGHD WKDW WKHLU FKXUFK LV WR EH DWWDFNHG � DQG WKH ZLFNHG SULHVWV

GR DO
O

WKH\ FDQ WR IDQ WKH IODPH � 3DWUROV DQG VTXDGV RI DQJU\ PHQ �

MDEEHULQJ LQ WKHLU SHFXOLDU EURJXH � SDVV DORQJ WKH ZDONV HYHU\ IH
Z

PLQXWHV � 1XPEHUV RI WKH PRVW HQWKXVLDVWLF VOHHS DO
O QLJKW LQ WKH

FDWKHGUDO � DQG NHHS XS D VHQWU\ JXDUG � DV JDUULVRQV GR ZKHQ LQYHVWHG

E\ WKH HQHP\ � ,Q WKH GD\ WLPH � WKH VHUSHQW WRQJXHV RI WKHLU UHYHUHQG
FRPPDQGHUV DUH EXVLHG IURP KRXVH WR KRXVH � LQ SRXULQJ SRLVRQ LQWR
WKH HDUV RI WKHLU FUHGXORXV IORFN � 7KH\ NQRZ ZHOO HQRXJK WKDW WKH
UHVXOWV WKH\ SURIHVV WR IHDU DUH ULGLFXORXV DQG XWWHUO\ RXW RI WKH TXHV
WLRQ � EXW LW VXLWV WKHLU PDOLJQDQW QDWXUHV EHVW WR VHH DV PXFK VWULIH
DQG GLVVHQVLRQ DV SRVVLEOH �

$W PLGQLJKW EHWZHHQ 7KXUVGD\ DQG \HVWHUGD\ � D PDQ ZHQW XS

0XOEHUU\ VWUHHW DQG WKH FURVV VWUHHWV WKHUHDERXW � NQRFNLQJ DW WKH
GRRUV RI WKH KRXVHV WHQDQWHG E\ ,ULVK � ZLWK DQ D[H � DQG FDOOLQJ XSRQ
WKHP WR DURXVH � DQG FRPH IRUWK � %HIRUH ORQJ � DV PDQ\ DV WZR KXQGUHG
ZHUH RXW � DQG DUUDQJHG LQ UXGH � PLOLWDU\ VW\OH � PRVW RI WKHP FDUU\ �

LQ
J

WKHLU ૺ RZQ SHFXOLDU � � WKH VKHODODK � DQG WKLUW\ RU IRUW\ ZKR RFFX
SLHG WKH IURQW UDQNV � DUPHG ZLWK ORDGHG JXQV � 7KH ZKROH OLYHORQJ
QLJKW WKH\ PDUFKHG WR DQG IU

R � PDNLQJ GDUNQHVV KLGHRXV ZLWK WKHLU
KRZOLQJV DQG WKHLU H[KLELWLRQV RI ZDUOLNH IHURFLW\ � 7KH LQKDELWDQWV

RI WKH QHLJKERUKRRG ZHUH NHSW XS WLOO PRUQLQJ � ZLWKRXW VOHHS � LQ

YHU\ IHDU WKDW WKH QH[W PRPHQW PLJKW EULQJ GHYDVWDWLRQ DQG EORRG
VKHG WR WKHLU EHGVLGHV � $ JHQWOHPDQ � UHVLGHQW LQ 0XOEHUU\ VWUHHW �
ZKR ZDV DW RXU RIILFH \HVWHUGD\ � LQIRUPHG XV WKDW KL

V

ZLIH ZDV O\LQJ

LOO � DQG WKDW LQ FRQVHTXHQFH RI WKH WHUURU FDXVHG E\ WKH FRQGXFW RI

WKHVH EUXWDO VDYDJHV � KHU VLFNQHVV LV YHU\ OLNHO\ WR UHVXOW LQ D IDWDO
FRQFOXVLRQ �

$OO WKLV RFFXUUHG LQ WKH YLFLQW\ RI WKH &DWKHGUDO � ZKLFK � WKH ,ULVK
ZHUH WROG � ZDV LQ GDQJHU RI DWWDFN IURP $PHULFDQ 3URWHVWDQWV �0DQ\

RI WKHP HQWUHQFKHG WKHPVHOYHV LQ WKH ERG\ RI WKH &DWKHGUDO � IURP
ZKHQFH � GXULQJ WKH QLJKW � JXQV ZHUH UHJXODUO\ ILUHG DW LQWHUYDOV �

:KDW SXUSRVH WKLV ZDV IR
U � Z
H

FDQQRW WHOO � WKRXJK LW ZDV VXSSRVHG
E\ VHYHUDO ZKR OLYH WKHUHDERXW �DQG IURP ZKRP ZH KDYH WKH DF

FRXQW SULQFLSDOO\ � WKDW WKH ILULQJ ZDV LQWHQGHG DV HYLGHQFH RI WKHLU
EHLQJ SRVVHVVHG RI D JRRG VXSSO\ RI PXQLWLRQV RI ZDU � DQG VR VFDUH
DZD\ DQ\ DWWDFN �

,Q YLHZ RI WKH VKDPHIXO FRQFHVVLRQV PDGH WR WKHVH SHRSOH � RI ODWH �
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E\ WKH 7DPPDQ\ SDUW\ DQG WKH HYLGHQFH WKDW WKH\ FDQ FXW SUHWW\
PXFK ZKDW FDSHUV WKH\ OLNH� VFDWKOHVV  ZKR QHHG ZRQGHU ૺ WKDW VXFK
WKLQJV DUH " ૻ
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7KH $XURUD KDV EHHQ URDULQJ YHU\ ORXGO\ DQG DEO\ � WKRXJK
VRPHZKDW VDYDJHO\ � RQ EHKDOI RI WKH 1DWLYH $PHULFDQV� GXULQJ
WKH SDVW ZHHN � 7KH URDU LV D SOHDVDQW RQH DQG VRXQGV OLNH DQ
KRQHVW RQH� %XW WKH 
URUD KDV D EDG KDELW RI FDOOLQJ SHRSOH QDPHV �
2K ILH �  <HVWHUGD\ 
 V 0HUFXU\ �

:H VHH WKH GDQJHU � OH
W

XV KDYH WKH UHPHG\ � /HW XV KDYH D

1DWLYH $PHULFDQ SDUW\ � +DUVK DV WKH ZRUG PD\ VRXQG � LW LV RXU
RQO\ VDIHJXDUG �  <HVWHUGD\ 
 V 1HZV �

2QH RI WKH PRVW DUGHQW ZLVKHV RI RXU VRXO LV � WR VHH WKH $PHULFDQ
SHRSOH LPEXHG ZLWK D IHHOLQJ RI UHVSHFW IRU � DQG FRQILGHQFH LQ � WKHP �

VHOYHV  D IHHOLQJ WKDW VKDOO LPSHO WKHP WR SODFH WKHLU RZQ NLQG � DQG
WKHLU RZQPHULWV ILUVW � (QWHUWDLQLQJ D VHQWLPHQW RI WKLV VRUW � ZH FDQQRW
ORRN URXQG DQG EHKROG WLPLG VHUYLOLW\ WR D IDFWLRXV JDQJ RI IRUHLJQ
HUV  RU WKH IRVWHULQJ � LQ RXU RZQ UHSXEOLF � RI WUDVK\ DQG SRLVRQRXV
(XURSHDQ OLWHUDWXUH RU WK

H

EHQGLQJ RI NQHHV WR WK
H

GLFWD RI RO
G

ZRUOG FULWLFV � PHUHO\ EHFDXVH WKHLU FRPPDQGV FRPH � E\ DXWKRULW\ �

� RU WKH LQIOX[ DPRQJ XV RI YDSLG (QJOLVK � 6FRWFK � )UHQFK � DQG *HU �

PDQ TXDFNV  ZLWKRXW OLIWLQJ RXU YRLFH � DQG � LQ RXU ZD\ � GRLQJ DO
O

WKDW ZH FDQ WR GHQRXQFH DQG FRQGHPQ WKRVH WKLQJV �

,W EHFRPHV RXU SHRSOH WR KDYH D GHFHQW DQG D SURSHU SULGH LQ WKHLU
JRYHUQPHQW DQG WKHLU FRXQWU\ � :H SRVVHVV WK

H

PRVW JORULRXV FRQ
VWLWXWLRQ � WKH PRVW HQYLDEOH IUHHGRP � WKH KDSSLHVW DQG EHVW HGXFDWHG
PDVV RI FLWL]HQV � RI DQ\ QDWLRQ WKDW HYHU H[LVWHG RQ WKH IDFH RI WKH
HDUWK � ,W LV ZHOO IRU XV WR H[XOW LQ WKLV � 7UDYHOOHUV � WR EH VXUH � WDON
DERXW WK

H

QDWLRQDO YDQLW\ RI WK
H

$PHULFDQV  EXW ZH DSSHDO WR DQ\
REVHUYLQJ PDQ LI � LQ RXU FRQGXFW � ZH GR QRW VKRZ D ODPHQWDEOH ZDQW

RI VHOI FRPSODFHQF\ � RI UHOLDQFH RQ RXU LQWULQVLF ZRUWK � DQG RI LQ

GHSHQGHQFH RI IRUHLJQ VZD\ �

<HW ZLWK DO
O

RXU DQWLSDWK\ IRU HYHU\ WKLQJ WKDW PD\ WHQG WR DVVL
PLODWH RXU FRXQWU\ WR WKH NLQJGRPV RI (XURSH � ZH UHSXGLDWH VXFK

GRFWULQHV DV KDYH FKDUDFWHULVHG WKH ૺ 1DWLYH $PHULFDQ ૻ SDUW\ � :H
FRXOG VH

H

QR PDQ GLVIUDQFKLVHG � EHFDXVH KH KDSSHQHG WR EH ERUQ
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WKUHH WKRXVDQG PLOHV RI
I � :H JR IRU WK
H ODUJHVW OLEHUW\  WKH ZLGHVW

H[WHQVLRQ RI WK
H

LPPXQLWLHV RI WKH SHRSOH � DV ZHOO DV WKH EOHVVLQJV RI

JRYHUQPHQW � /HW XV UHFHLYH WKHVH IRUHLJQHUV WR RXU VKRUHV � DQG WR RXU
JRRG RIILFHV � :KLOH LW LV XQEHFRPLQJ IRU XV WR IDZQ XSRQ WKHP DQG
IODWWHU WKHLU ZKLPV � LW LV HTXDOO\ XQQHFHVVDU\ WKDW ZH VKRXOG GUDZ WKH
OLQH RI H[FOXVLYHQHVV � DQG VD\ � VWDQG RI

I � , DP EHWWHU WKDQ WKRX �

>$35,/ �� � ���� @





� *RYHUQPHQW

LV DW EH
VW

EXW D QHFHVVDU\
HY
LO ૻ





3DUW 7KUHH
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+( 6(66,21 2) &21*5(66 LV GUDZLQJ WR LWV FORVH � 3ROL
WLFLDQV DQG RIILFH KROGHUV JHQHUDOO\ ZLOO VRRQ EH UHOLHYHG
IURP WKH SUHVVXUH RI DQ[LHW\ ZKLFK DOZD\V ZHLJKV XSRQ
WKHP GXULQJ HDFK VHVVLRQ RI WKH QDWLRQDO OHJLVODWXUH

DQ[LHW\ FDXVHG E\ WKH ILFNOHQHVV RI RSLQLRQ � WKH FRQVWDQW ZKLUO � DQG
UDSLG PRYLQJ RI SLHFHV RQ WKH SROLWLFDO FKHVV ERDUG � WKDW IRU WKH
ODVW WHQ \HDUV KDV FKDUDFWHULVHG DO

O
EUDQFKHV RI WKH $PHULFDQ JRYHUQ

PHQW � 0DQ\ � WRR � KDYH EHHQ ZDLWLQJ ZLWK IHYHULVK WUHSLGDWLRQ � IR
U

VRPH GHYHORSPHQWV DV WR ZKRP WKH JUHDW SDUWLHV RI RXU UHSXEOLF ZLOO
EULQJ LQWR WKH ILHOG IRU WKH QH[W 3UHVLGHQF\ � 7KH H[SHFWDQWV IRU WKDW
KLJK RIILFH KDYH WKHPVHOYHV EHHQ ZDWFKLQJ DQG PDQRHXYHULQJ � DQG
VWHDOWKLO\ IHHOLQJ WKH SRSXODU SXOVH � 1R GRXEW � WZR WKLUGV RI WKH
PRYHPHQWV DQG VSHHFKHV DQG H[SUHVVLRQV RI RSLQLRQ PDGH WKLV ZLQ

WH
U

E\ WK
H JUHDW OHDGHUV DW WK
H

FDSLWDO � KDYH KDG H[SUHVV UHIHUHQFH WR

WKHLU SURVSHFW RI WKH VXFFHVVLRQ �

%XW � DV \HW � DO
O

LV LQ WKH ZRPE RI WKH YLHZOHVV IXWXUH � 'DUNQHVV
FRYHUV WKH IDFH RI WKH SROLWLFDO VXUIDFH � DQG FKDRV PRYHV RYHU WKH
ZDWHUV � 7RQJXH FDQQRW WHOO � DQG WKH DFFXWHVW H\H FDQQRW GLVFRYHU �
ZKR VWDQGV WKH EHVW FKDQFH RI UHDFKLQJ WKDW ૺ EULJKW UHZDUG RI HYHU
GDULQJ PLQGV �ૻ  WKH 3UHVLGHQF\ �

7KH GHPRFUDWLF SDUW\ DUH SROLVKLQJ XS WKHLU DUPV � DQG GULOOLQJ
WKHLU IRUFHV � DQG PDNLQJ WKH PRVW RI HYHU\ FDUG WKDW LV SOD\HG � $

ORQJ DQG DFWLYH SDUWLFLSDWLRQ LQ WKH PHWKRG RI ZDUIDUH � KDV JLYHQ

WKHP JUHDW DGYDQWDJHV RYHU DO
O

RSSRQHQWV � 2QFH GHIHDWHG � DQG WKH\
WDNH FDUH QHYHU WR EH GHIHDWHG LQ WKH VDPH ZD\ DJDLQ � 7KHLU GLVFLSOLQH

LV VR FRPSOHWH WKHLU VFRXWV VR QXPHURXV  WKHLU JHQHUDOV DQG FRP
PDQGHUV VR ZHOO ILWWHG IRU WKHLU RIILFH DQG WKH PHPRU\ RI WKHLU SDVW
VXFFHVVHV VR LQVSLULQJ  WKDW WKH\ DUH LQGHHG D IRUPLGDEOH SKDODQ[ �

,W LV DVVHUWHG  DQG LQ DO
O SUREDELOLW\ WKHUH LV QRW PXFK GRXEW RI LWV

WUXWK  WKDW 0U � 9DQ %XUHQ GHVLUHV WR UXQ DJDLQ � %H LW VR � $VVXUHGO\
WKH\ FRXOG QRW KDYH D FDQGLGDWH ZKR ZRXOG FDUU\ PRUH RI WKHPDJLF
LQIOXHQFH RI WDOHQW � RIILFLDO GLJQLW\ � DQG SHUVRQDO SRSXODULW\ � %HVLGHV �

WKH DGYRFDWHV RI 9DQ %XUHQ VD\
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ૺ 7KH NLQJ 
V QDPH LV D WRZHU RI VWUHQJWK �
:KLFK WKH\ RI WKH DGYHUVH IDFWLRQ ZDQW �ૻ �

/HW KLP FRPH WKHQ � )RU RXU RZQ SDUW� ZH ZDQW WR VHH D JORULRXV UDFH�
DQG GHYLO WDNH WKH KLQGHUPRVW �
+HQU\ &OD\ KDV UHVLJQHG KL

V

VHDW LQ WKH VHQDWH � $Q\ RQH ZLWK KDOI
DQ H\H � FDQ VH
H

ZKDW EHDULQJ WKLV KDV � ,W LV WKH ILUVW VWHS WRZDUG D

QRPLQDWLRQ DW +DUULVEXUJ � � &OD\ LV D VSOHQGLG SROLWLFLDQ � +H FDUULHV
KLPVHOI VR ORIWLO\  VR JRHV WKH ZKROH ILJXUH  KDV VXFK D FRPSOHWH
QHVV � HQWLUH VXDYHQHVV � VLQFHUHQHVV � LQ DOO KH GRHV  WKDW ZH DGPLUH
KLP � &OD\ � KRZHYHU � KDV OLWWOH FDXWLRQ � +LV IRUWH LV D EROG � GDVKLQJ
NLQG RI ZDUIDUH � +

H

UHVHPEOHV VRPH ILUH EUDLQHG SROLWLFDO 0XUDW �

ULGLQJ JDOODQWO\ LQWR WKH PLGVW RI WKH HQHP\ � SUHVVLQJ RQ WKHLU YHU\
ED\RQHW SRLQWV � ZLWK FXWV DQG WKUXVWV WR WKH ULJKW DQG OHIW � EXW IHDU
LQJ QRWKLQJ � DQG KHHGLQJ QR ZDUQLQJ � ZKHWKHU LW FRPH IURP IULHQG

RU IRH � &OD\ 
 V IULHQGV DUH YHU\ HQWKXVLDVWLF � DQG ZLWKRXW GRXEW WKH\

ZLOO GR WKHLU EHVW WR SXW KLP WKURXJK �

7KHQ WKHUH LV WKH JRGOLNH 'DQLHO � $V IDU DV ZH FDQ MXGJH � KRZHYHU �

QRW PXFK OLNHOLKRRG H[LVWV RI WKH KRQRUDEOH VHFUHWDU\ EHLQJ HQWHUHG
IRU WKH SXUVH DW DO

O � 
7LV WUXH � WKLV LV D JUHDW SLW\ � EXW PRVW XQOXFNLO\ �

LW VWLOO LV WUXH � :HEVWHU 
 V H[DPSOH � DV IDU DV GHFRUXP RI VRFLDO PDQ
QHUV LV FRQFHUQHG � ZRXOG EH VR KLJKO\ EHQHILFLDO �

ૺ 7LV SUDLVHZRUWK\ LQ WKLV YLFLRXV DJH �

7R VHH D \RXQJ PDQ WUXH WR KLV RZQ VSRXVH �

� � 
 WLV D YLFLRXV DJH �ૻ

*HQHUDO 6FRWW NQRFNHG DO
O

KLV SURVSHFWV LQWR D GLVDUUDQJHG FKDS
HDX � E\ WKDW VLOO\ PDQLIHVWR � RI KLV � VHYHUDO PRQWKV VLQFH � :H GRQ 
 W

WKLQN KH VWDQGV PXFK FKDQFH � +RZHYHU � WKH ZKHHO PD\ WXUQ URXQG �

DQG JUHDW WKLQJV �PRUH WKDQ DUH GUHDPHG RI LQ RXU SKLORVRSK\ � PD\
\HW FRPH WR SDVV �

-RKQ & � &DOKRXQ � LV DQRWKHU H[SHFWDQW � +H LV D VWDWHVPDQ � DQG � ZH
KDYH QR GRXEW � D SDWULRW � %XW WKDW QXOOLILFDWLRQ EXVLQHVV  DK � WKHUH 
 V

WKH UXE �

7KRPDV +DUW %HQWRQ � DIWHU DO
O � PD\ EH WKHPDQ WKDW ZLOO FRPH XS

WR WKH SRVW ZLWK ULEERQV IO\LQJ � %HQWRQ LV YHU\ SRSXODU LQ WKH VRXWK
DQG ZHVW � +H NHHSV KLPVHOI TXLHW � EXW LQ DO

O SUREDELOLW\ KH LV GRLQJ

DQ DFWLYH EXVLQHVV XQGHU WKH URVH �

$V IR
U

-RKQ 7\OHU � KLV SURVSHFWV IR
U

UH �HOHFWLRQ DUH DERXW DV VDIH
IURP GHPROLVKPHQW � DV D QLFHO\ URDVWHG GXFN DW D FRUSRUDWLRQ GLQQHU �

$QG QRZ LW PLJKW QRW EH DPLVV IRU XV WR ZLQG XS WKLV DUWLFOH ZLWK
VD\LQJ ZKR LV RXU SUHIHUHQFH � :H VKDOO GR QR VXFK WKLQJ � 7KH LQ
IOXHQFH RI WKH $XURUD LV QR PDNHZHLJKW WR EH WKURZQ LQ WKH VFDOH DW

D YHQWXUH � ,WV DGYRFDF\ LV D VWURNH RI JRRG IRUWXQH � ZKLFK DQ\ PDQ �
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RU DQ\ SDUW\ �PD\ EH SURXG HQRXJK DQG SOHDVHG HQRXJK WR JDLQ �
:H VKDOO VKDSH RXU FRXUVH E\ FLUFXPVWDQFH ��
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HW WK
H FL
W\ RI :DVKLQG IR
U

DELOLWLHVWKDW

FD
Q JRYHUQPHQW

� LOO
LF
K/HW QR RQH EH VXUSULVHG ZKHQ Z
H

XWWHU RXU RSLQLRQ WKDW WKH KLJK
IXQFWLRQDULHV � DQG FKLHI RIILFHUV RI WKH $PHULFDQ JRYHUQPHQW � MXVW
QRZ � DUH OHVV GLVWLQJXLVKHG IRU DELOLWLHV WKDQ DQ\ H[HFXWLYH RU DQ\

FDELQHW WKH FLW\ RI :DVKLQJWRQ HYHU KHOG LQ LWV OLPLWV EHIRUH � :H
LPDJLQH WKHUH DU

H YHU\ IHZ LQWHOOLJHQW PHQ ZKR ZLOO QRW DJUHH ZLWK

XV LQ WKLV �

7KH SUHVLGHQW � KLPVHOI KDV QR VWURQJO\ PDUNHG IHDWXUHV � +H LV D

NLQG RI PLON DQG ZDWHU SROLWLFLDQ � RQH RI WKDW FODVV RI OHDGHUV ZKR
QHYHU VWLU PHQ 
 V PLQGV WR VWULNH IRU WKHP RU DJDLQVW WKHP � QHLWKHU
ILVK � IOHVK � RU IRZO � EXW SRVVHVVLQJ VRPH RI WKH WUDLWV RI HDFK � 6XFK

D EHLQJ � WKRXJK RIWHQ HVWLPDEOH LQ SULYDWH OLIH � LV WKH ODVW PDQ RQ

HDUWK IR
U

DQ LPSRUWDQW SXEOLF RIILFH �

:HEVWHU LV � DQG KDV DOZD\V EHHQ �PXFK RYHUUDWHG � ,W LV WKH IDVKLRQ �

ZH NQRZ � WR VSHDN RI KLV JLJDQWLF LQWHOOHFW � DQG KL
V
VOHGJH KDPPHU

HORTXHQFH � EXW IHZ ZKR NQRZ WKH PDQ � ZLOO JLYH KLP FUHGLW IRU PRUH
WKDQ WKLUG UDWH WDOHQWV � :H KHDUG ZKDW ZHUH FRQVLGHUHG KL

V

EHVW
VSHHFKHV SUHYLRXVO\ WR WKH HOHFWLRQ LQ ���� � � DQ

G � WKRXJK ELDVVHG LQ

IDYRU RI KLV RUDWRULFDO SRZHUV � ZH FRXOG VHH OLWWOH PRUH WKDQ WKH PHUH
FRPPRQ SODFH SROLWLFLDQ � 7KH RWKHU VHFUHWDULHV DUH DV FKDUDFWHUOHVV

DV 7\OHU KLPVHOI �

,Q WUXWK � ZH DUH DO
O

PXFK XQGHU WKH GRPLQLRQ RI KXPEXJ LQ WKHVH
PDWWHUV � :H JLYH OHDGLQJ RIILFH KROGHUV IDU � ID

U

PRUH FUHGLW IRU VX
SHULRULW\ WKDQ RQH LQ D WKRXVDQG GHVHUYHV � )RU IHZ PHQ NQRZ KRZ

WKH ZRUOG LV JRYHUQHG � 7KH PDVV ORRN DORIW DQG VH
H

WKH JUHDW LQ WKHLU
KROLGD\ FORWKHV � SUHSDUHG WR EHDU WK

H VFUXWLQ\ RI DO
O

H\HV � DQG FORWKHG

LQ GLJQLW\ DV D PDQWOH � DQG WKH\ � WKH ORRNHUV RQ � DUH VWUXFN ZLWK DG
PLUDWLRQ � 7KH\ WKLQN WKRVH ZKRVH IRUHKHDGV EHDP ZLWK VXFK PDMHVW\ �

PXVW EH RI D KLJKHU DQG KROLHU PDNH WKDQ WKH UHVW RI WKH ZRUOG �

%XW WR KLP ZKR KDV DQ RSSRUWXQLW\ RI ORRNLQJ EHKLQG WKH VFHQHV �

DO
O

SUHVHQW D GLIIHUHQW DVSHFW � 7KH JOLWWHU � DQG WK
H

JORU\ � DQG WK
H

PDMHVW\ � IDGH DZD\ � +H VHHV WKDW SHRSOH RI UDQN DUH QRWKLQJ PRUH
WKDQ WKRVH RI FRPPRQ JUDGH � $QG KH VHHV � WRR � DO

O

WKHPDQRHXYUHV �

WKH WULFNV � WK
H

FODSWUDS � DQG WK
H

ZLUH SXOOLQJ � ZKLFK WK
H

VSHFWDWRUV LQ

IURQW NQRZ QRWKLQJ RI � +H EHKROGV QRZ WKH PHQ FDOOHG JUHDW � GHVFHQG
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WR PHDQ H[SHGLHQWV � DQG VO

\

DUWLILFHV � WR REWDLQ REMHFWV RI VHOILVK
DPELWLRQ � KRZ WKH\ DUH PDUNHG E\ IUDLOWLHV � DQG ZHDNQHVVHV � DQG
IROOLHV � DQG DO

O

HOVH WKDW GHWUDFWV IURP WKH SHUIHFWLRQ RI RXU QDWXUH �

KRZ WKH\ JLYH ZD\ WR WKHLU WHPSHUV � DQG DSSHWLWHV � KRZ � ZKLOH WR WKH
ZRUOG WKH\ SUHVHQW WKH DSSHDUDQFH RI EHLQJ DOZD\V VHOI SRVVHVVHG �

WKH\ DUH � LQ UHDOLW\ � RIWHQ DW IDXOW � YDVFLOODWLQJ � DQG LQ IHYHU RI GRXEW �
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ૺ 7KH EHVW JRYHUQPHQW LV WKDW ZKLFK JRYHUQV OHDVW �ૻ

$ JUHDW DQG ZLVH PRUDO LV LQWHUZRYHQ LQ WK
H

DERYH OLQH � ZKLFK ZH
KDYH WDNHQ IURP WKH WLWOH SDJH RI WKH 'HPRFUDWLF 5HYLHZ � � WKH OHDG
LQJ PDJD]LQH SXEOLVKHG WKLV VLGH RI WK

H

$WODQWLF � 7KH WLPLG PD\ VWDUW �

DQG WKRVH ERXQG XS LQ WKH GRPLQLRQ RI WKH RO
G

ZKLWH KHDGHG GRWDUG �

&XVWRP � PD\ OLIW XS WKHLU KDQGV LQ DODUP  EXW � VWLOO � WKH WUXH GHP
RFUDWLF SULQFLSOH � WKH JHQXLQH SULQFLSOH RI WKH $PHULFDQ V\VWHP �

WHDFKHV WKDW WKH � EHVW � JRYHUQLQJ SRZHU LV WKDW ZKLFK SXWV LWV SRZHU

LQ SOD\ � OHDVW �ૻ

:H KHVLWDWH QRW WR DYRZ RXUVHOYHV DPRQJ WKH IRUHPRVW RI WKRVH
ZKR GHVLUH RXU H[SHULPHQW RI PDQ 
 V FDSDFLW\ IR

U
VHOI JRYHUQPHQW �

FDUULHG WR LWV H[WUHPH YHUJH � (YHU\ \HDU � ZH ZLVK WR VHH WKH GRRUV
WKURZQ ZLGHU DQG ZLGHU � DQG WKH SDWK PDGH EURDGHU DQG EURDGHU �

:H GHOLJKW LQ WKH SURJUHVV RI WKDW GRFWULQH ZKLFK WHDFKHV WR HOHYDWH
WKH ORZ � DQG EULQJ GRZQ WKH KLJK �

)HDUIXO PHQ � DQG SURXG PHQ � DQG VHOILVK PHQ � DQG VXFK SHRSOH

DUH DV QXPHURXV LQ $PHULFD DV HOVHZKHUH � ZLOO GR WKHLU EHVW WR UH
WDUG WK

H

SURJUHVV RI WKLV SULQFLSOH  EXW LW FDQQRW EH IXOO\ VWRSSHG E\
DQ\ KXPDQ SRZHU � 7KHUH LV D PLJKW\ DQG FRQTXHULQJ LPSXOVH VSUHDG
RYHU WKH ODQG � ZKLFK IRUELGV WKDW WKH GHPRFUDWLF FRGH VKDOO VWDQG �

)RU ZH KDYH LQ WKLV FRXQWU\ DQ DULVWRFUDWLF FRGH �

,Q WKH PDWWHU RI EDQNLQJ � IRU LQVWDQFH � KRZ PXFK EHWWHU ZRXOG LW

EH ZHUH RXU OHJLVODWXUH WR FHDVH PHGGOLQJ ZLWK LW � DQG OH
W

WKH FRXQWU\

VHWWOH WKH ZKROH VXEMHFW LWVHOI � (YHU\ WLPH WKDW FRQJUHVV RU D VWDWH
OHJLVODWXUH PHGGOHV LQ PDWWHUV RI ILQDQFH � WKH\ RQO\ SOXQJH WKH LQ

WHUHVWV RI WKH SHRSOH GHHSHU DQG GHHSHU LQWR GLIILFXOW\ �

(YHU\ ZLQWHU RXU ODZ PDNHUV JR WKURXJK ZLWK WKHLU IDUFH RI RIIL
FLRXV LQWHUPHGGOLQJ  DQG LQYDULDEO\ ZLWK UHVXOWV RI PRUH HYLO WR WKH
FRXQWU\ DW ODUJH WKDQ SUHVVHG XSRQ XV DW WKH FRPPHQFHPHQW RI WKHLU
VHVVLRQ �
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,W QHHGV WKDW WKH PDFKLQHU\ RI JRYHUQPHQW EH VLPSOLILHG DQG QDU
URZHG  WKDW D VPDOO FLUFOH EH GUDZQ� DQG WKDW QR VWUHWFKLQJ RXW
WKHUHRI EH SHUPLWWHG � 2XU UHSXEOLF LV VR H[WHQVLYH � DQG FRQWDLQV VXFK
D YDULHW\ RI LQWHUHVWV � WKDW WKH OHJLVODWXUH RI WKH IHGHUDO JRYHUQPHQW

LV YHU\ DSW WR FUHDWH FODVKLQJV� DQG ELFNHULQJV� DQG MHDORXVLHV� 7KHVH
DUH VHHQ WR LQFUHDVH \HDU DIWHU \HDU � DQG WR EHFRPH PRUH DQG PRUH
GDQJHURXV WR WKH VWDELOLW\ RI XQLRQ � 7KH RQO\ VXUHW\  WKH RQO\ UHDO
JURXQG  WKH RQO\ FHUWDLQ VKLHOG � OLHV LQ OHWWLQJ HDFK VWDWH PDQDJH

LWV RZQ DIIDLUV DV XQWR LW PD\ VHHP EHVW � $QG EHWWHU VWLOO ZRXOG LW EH

WR OH
W

WK
H

VPDOOHU GLYLVLRQV � WKH ORFDO GLVWULFWV � WKH LQGLYLGXDO SHRSOH �

UHWDLQ WKH ULJKWV DQG SUHURJDWLYHV RI WKH IUHH PDQ � LQ WKHLU RZQ
UHVSHFWLYH KDQGV �

>0$5&+ �� � ���� @
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:H EHJLQ VHULRXVO\ WR WKLQN RI VWDUWLQJ D JUHDW KXH DQG FU\ WR JHW

XS D SDUW\ ZKLFK VKDOO JR IR
U

KDYLQJ OHJLVODWLYH DQG FRQJUHVVLRQDO
VHVVLRQV � RQO\ RQFH LQ WKUHH RU PRUH \HDUV � :H GRQ 
 W NQRZ EXW ZH
VKDOO PDNH LW RQFH LQ ILYH \HDUV �

)HZ HYLOV DUH JUHDWHU LQ WKHVH EOHVVHG 8QLWHG 6WDWHV � WKDQ WKH RIILF
LRXVQHVV RI WKH ODZ �PDNLQJ SRZHUV � 7KH\ PHGGOH ZLWK HYHU\ WKLQJ �

DQG GHUDQJH HYHU\ WKLQJ  IURP RXU LQWHUFRXUVH ZLWK IRUHLJQ HPSLUHV �

GRZQ WR WKH R\VWHU WUDGH � ,W LV ZRQGHUIXO WR VHH KRZ WKH JUHDW PDVV
DUH JXOOHG LQ WKHVH PDWWHUV  WKH\ KDYH DQ LGHD WKDW WKH OHDUQHG IDWK
HUV LQ OHJLVODWLRQ FDQ FRQFRFW D SDQDFHD IR

U

DO
O

HYLOV � ,Q SODLQ WUXWK �
VHQDWRUV DQG UHSUHVHQWDWLYHV � DQG DVVHPEO\ PHQ � DUH QRPRUH DQG QR
EHWWHU WKDQ RWKHU PHQ � 9HU\ IUHTXHQWO\ � WKH\ DU

H � LQ LQWHOOHFWXDO FDO
LEUH � VHYHUDO GHJUHHV EHORZ WKH DYHUDJH VWDQGDUG � 7KH\ DUH QRW
ZRUWK\ RQH WHQWK WKH UHVSHFW DQG UHYHUHQFH WKDW SHRSOH SD\ WKHP �

3HUKDSV QRW RQH PDQ LQ WH
Q

ZKR KDV QRWLFHG WKH FRXUVH RI HYHQWV

IR
U

\HDUV SDVW � EXW ZLOO DJUHH ZLWK XV LQ WKH LGHD WKDW LI WK
H OHJLVODWLYH

QLQQLHV ZHUH DOORZHG WR PHHW WRJHWKHU RQO\ RQFH LQ D JUHDW ZKLOH �

ZH ZRXOG EH PXFK WKH EHWWHU RI
I

� +DOI WKH HYLOV WKDW KDYH DIIOLFWHG
RXU ODQG RI ODWH � ZRXOG WKXV EH SUHYHQWHG � $PLG RXU JUHDW WXUPRLO
DERXW UHIRUP � LW ZRXOG EH QR EDG LGHD IRU RXU SKLODQWKURSLVWV WR WXUQ
WKHLU DWWHQWLRQ WKLWKHUZLVH �

>0$5&+ �� � ���� @
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,W LV D ODPHQWDEOH WKLQJ WKDW LQ WKLV FRXQWU\ ZH KDYH VR GHSORUDEOH
D SDVVLRQ IRU ZKDWHYHU LV IRUHLJQ  ZKDWHYHU LV IDVKLRQDEOH RYHU WKH
ZDWHU � (DFK GHSDUWPHQW RI WDVWH DQG VFLHQFH � DQG HYHQ SROLWLFDO
HFRQRP\ � �VWUDQJH DV LW PD\ VHHP � LV LPEXHG ZLWK D SULQFLSOH ZKLFK
OHDGV WR FRS\LQJ IURP WKH (QJOLVK RU RWKHU (XURSHDQV  LQ WKHLU
VLPLODU GHSDUWPHQW � $QG ZH EHQG LQ VODYLVK DGRUDWLRQ WR WKDW ZKLFK
XVKHUV LWVHOI LQ ZLWK WKH VWDPS RI IRUHLJQ DSSUREDWLRQ � :H GDUH QRW
TXHVWLRQ WKH LQIDOOLELOLW\ RI /RQGRQ DQG (GLQEXUJK FULWLFV� $ PDQ
FRPHV DPRQJ XV ZLWK FHUWLILFDWHV IURP UR\DO FROOHJHV � DQG EDURQHW
SURIHVVRUV � DQG GLSORPDV RI HPSOR\PHQW DV FRXUW SXUYH\RU LQ ZKDW
HYHU KLV OLQH PD\ EH  DQG RXU REHGLHQW UHSXEOLFDQV ERZ WKHPVHOYHV
KXPEO\ WR WKH PDQGDWH�
:K\ VKRXOG WKLV EH " +DYH ZH QRW SHRSOH DPRQJ XV DV ZRUWK\ DQG

DV FDSDEOH � DV WKHVH (XURSHDQ LWLQHUDQWV " +DYH ZH QRW VFKRODUV DV
OHDUQHG � DQG SKLORVRSKHUV DV ZLVH " ,I ZH KDYH QRW� LW LV IURP WKH
QHJOHFW DQG LQJUDWLWXGH RI WKHLU RZQ FRXQWU\PHQ  ZKR UHIXVH WR
JLYH WKHP HQFRXUDJHPHQW � RU EHVWRZ WKHLU ZHOO HDUQHG PHHG RI SUDLVH �
%XW ZH KDYH � 1DWLYH $PHULFDQV DUH QXPHURXV DPRQJ XV� ZKR

HTXDO LQ VFLHQWLILF DWWDLQPHQWV WKH EHVW DQG QREOHVW RI WKH RO
G

ZRUOG �

7KH JUHDW EDU LV � WKDW WKH\ KDYH EHHQ EURXJKW XS LQ RXUPLGVW � WKH\
ZDQW WKH HQFKDQWPHQW RI GLVWDQFH � DQG WK

H VHWWOLQJ WHVW RI IRUHLJQ
DSSODXVH �

7KH $XURUD SULGHV LWVHOI RQ EHLQJ LPEXHG ZLWK DQ $PHULFDQ VSLULW �

:H ORRN XSRQ HPLJUDQWV WR RXU UHSXEOLF ZLWK IULHQGO\ DQG JHQHURXV
H\HV � EXWPDQ\ WKLQJV WKH\ EULQJ ZLWK WKHP PLJKW ID

U

EHWWHU EH OHIW

DW KRPH � %URXJKW XS WR EHOLHYH LQ WKH GRFWULQH RI OR\DOW\ � DQG WKH
VXSHUVWLWLRQV RI HYHU\ NLQG WKDW PDUN DO

O

WKH FRXQWULHV RI (XURSH �
WKHVH SHRSOH ILQG LW GLIILFXOW � ZKHQ WKH\ FRPH WR RXU VKRUHV � WR WKURZ
RII WKH RSLQLRQV WKH\ KDYH ZRUQ VR ORQJ �

$JDLQ ZH VD\ �ZH KDYH QR GLVSRVLWLRQ WR ORRN XSRQ IRUHLJQHUV ZLWK
SUHMXGLFHG H\HV � IRU ZH YLHZ DO

O

WKH KXPDQ IDPLO\ ZLWK WKH EURDG
JODQFH RI EHQRYHOHQFH DQG ORYH � :H VD\ WKLV � QRW WR FXUU\ IDYRU ZLWK
IRUHLJQHUV � WKDW ZH VKRXOG GLVGDLQ � 7KH $XURUD KDV VKRZQ WKDW LW

KDV QR IHDU RU IODWWHU\ IRU WKHP �

/HW WKH FLWL]HQV RI WKLV JUHDW UHSXEOLF EH PRUH MXVW WR WKHPVHOYHV �

/HW XV UHVSHFW RXU RZQ FDSDFLWLHV � DQG QRW KLGH RXU OLJKWV XQGHU
EXVKHOV �

�0$5&+ �� � ���� @
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7KLV SULGH RI VRXWKHUQ FKLYDOU\ LV D JUHDW PDQ � RQH RI WKH OHDGLQJ
VSLULWV RI RXU QDWLRQDO OHJLVODWXUH � :H KDYH DOZD\V DGPLUHG � DQG GR
DGPLUH &DOKRXQ � :H DGPLUH KL

V VSLULW � KLV YLJRU � KLV ILHU\ EUHDWK �

DQG KL
V EULOOLDQW HORTXHQFH � :H DGPLUH KLV YHU\ IDXOWV  KLV GHYRWLRQ

WR KLV QDWLYH VRXWK � DQG KLV DUGHQW DGYRFDF\ RI KHU LQWHUHVWV EH\RQG
DOO HOVH � ��

%XW KL
V

QXOOLILFDWLRQ FRQGXFW  WKHUH ZH VWRS � ZH FDQ QHYHU DGPLUH
DQ\WKLQJ ZKLFK SXWV LQ MHRSDUG\ WK

H

ZHOO EHLQJ RI RXU EHORYHG
8QLRQ � :HUH LW QRW IRU WKDW QXOOLILFDWLRQ EORW � WKHUH LV QRW PXFK
GRXEW EXW &DOKRXQ ZRXOG EH WKH FKRVHQ FDQGLGDWH RI WKH JUHDW GHP
RFUDWLF SDUW\ LQ ���� �

�0$5&+ �� � ���� @
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6RPH ZHHNV RU WZR DJR � ZH JDYH WK

H

UHDGHUV RI WKH $XURUD DV IDLU
DQG GLVWLQFW D YLHZ RI ૺ SROLWLFDO SURVSHFWV �ૻ LQ RXU FRXQWU\ � DV VKDUS
H\HV DQG DWWHQWLYH REVHUYDWLRQ FRXOG GHOLQHDWH � �� $OO MXGJPHQW � DV WR

ZKR ZLOO EH WKH FDQGLGDWH IRU 3UHVLGHQW LQ ���� � LV � RI FRXUVH � PHUHO\

D PDWWHU RI VSHFXODWLRQ � 1R KXPDQ H\H KDV WKH SRZHU RI SLHUFLQJ
WKH GDUN YHLO RI WKH IXWXUH � RU FDOFXODWLQJ H[DFWO\ WKH FKDQFHV RI HDFK
LQGLYLGXDO 
 V VXFFHVV � $ WKRXVDQG ZKLUOV LQ WKH ZKHHO RI IRUWXQH � PD\
EULQJ WR SDVV H[SUHVVLRQV RI RSLQLRQ � RU VHSDUDWLRQV RI IULHQGVKLS � RU
DOOLDQFHV EHWZHHQ HQHPLHV � �WKH PRVW GLVWDQW RI ZKLFK LW KDV QRW
HQWHUHG LQWR WKH EUDLQ RI PDQ WR FRQFHLYH �

$V UHPDUNHG E\ XV LQ WKH DUWLFOH DOOXGHG WR � ZH GR QRW IHHO D GRXEW
WKDW 0U � 9DQ %XUHQ ZLOO EH EURXJKW LQ WKH ILHOG � $W WKH ZRUVW � KH FDQ �

QRW EXW UDOO\ URXQG KLP DOO WKH DQFLHQW PLJKW RI KLV SDUW\  WKH DF
FXVWRPHG IULHQGV  WKH ROG DGKHUHQWV  WKH GULOOHG DQG GLVFLSOLQHG

ૺ UHJXODUV ૻ RI WKH DUP\ � 9DQ %XUHQ KDV DOZD\V EHHQ IDLWKIXO WR KL
V

IULHQGV  IDLWKIXO WKURXJK WULXPSK DQG GRXEW � GHVSDLU DQG JORU\ � VXQ
VKLQH DQG WHPSHVW � UDQN DQG UHWLUHPHQW � 3HUKDSV QR PDQ HYHU ZHQW
LQWR SRZHU WKURXJK WKH VWUHQJWK RI VR OLWWOH SHUVRQDO HQWKXVLDVP LQ

KLV EHKDOI � )HZ SHUVRQV KDYH UHWLUHG IURP KLJK VWDWLRQ � OHDYLQJ VXFK
DUGHQW DWWDFKPHQW � DQG VXFK ZDUP DQG SHUVRQDO IULHQGV EHKLQG WKHP �

9DQ %XUHQ ZLOO KDYH D QREOH DQWDJRQLVW LQ +HQU\ &OD\ � )RU WK
H

IULHQGV RI +HQU\ &OD\ VHHP WR EH GHWHUPLQHG WR ZDLW QR ORQJHU IRU

D ૺ OXFN\PRPHQW �ૻ 7KH\ KDYH HYLGHQWO\ PDGH XS WKHLU PLQGV WR UX
Q
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KLP LQWR WKH 3UHVLGHQF\� RU HOVH OH

W

WKH HQHP\ KDYH LW WKHLU RZQ ZD\ �

7R DO
O

DSSHDUDQFHV � WKH\ ZLOO PDNH D ORQJ SXOO � D VWURQJ SXOO � DQG D

SXOO DO
O WRJHWKHU �

<HW ZKR FDQ KROG WKH EDODQFH � DQG ZHLJK ZKDW LV WR EH " 2QH \HDU
DJR � ZKR WKRXJKW WKDW LQ WZR PRQWKV WKH WKHQ QHZO\ HOHFWHG 3UHVL
GHQW �� ZRXOG EH VKURXGHG LQ KLV FRIILQ � DQG ODLG DZD\ LQ WKH ERVRP

RI WKH HDUWK � WK
H

JUHDW PRWKHU RI PHQ " :KR WKRXJKW WKDW DQ REVFXUH �

PLON DQG ZDWHU SROLWLFLDQ � IURP 9LUJLQLD � �� ZRXOG EH VZHSW RQZDUG

E\ WKH ZLQG RI DFFLGHQW � WR WKH PRVW JORULRXV SODFH RI SRZHU WKH
ZKROH ZRUOG FDQ DIIRUG " :KR WKRXJKW LW SRVVLEOH WKDW WK

H ZKLJ SDUW\ �

KDYLQJ IXOO VZLQJ LQ HYHU\ EUDQFK RI WKH JRYHUQPHQW � ZRXOG UHIUDLQ
IURP FKDUWHULQJ D QDWLRQDO EDQN �

6WLOO WKHVH PDUYHOORXV WKLQJV KDYH FRPH WR SDVV � $QG LQ WKDW PLJKW\
YROXPH ZKHUHLQ DUH UHFRUGHG WKH HYHQWV DQG FKDQJHV RI WK

H

IXWXUH
\HDUV � KDSO\ WKHUH PD\ EH ZRQGHUV JUHDWHU � DQG RFFXUUHQFHV PRUH
XQLPDJLQHG � WKDQ DQ\ ZH KDYH QRZ VSRNHQ RI �

>0$5&+ �� � ���� @
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$ERXW WH
Q \HDUV DJR � DV HYHU\ ERG\ ZLOO UHPHPEHU � 6WHSKHQ *LU �

DUG GLHG LQ 3KLODGHOSKLD � EHTXHDWKLQJ WZR PLOOLRQV RI GROODUV WR WKH
IRXQGLQJ RI D FROOHJH WR HGXFDWH RUSKDQV �

$ERXW IRXU \HDUV DJR � WKH PXQLILFHQW VXP RI ILYH KXQGUHG WKRX
VDQG GROODUV ZDV SDLG WR WKH RUGHU RI WK

H

8QLWHG 6WDWHV JRYHUQPHQW �

E\ WKH WUXVWHHV RI D GHFHDVHG (QJOLVKPDQ � WR EH H[SHQGHG RQ DQ LQ
VWLWXWLRQ � IRU WKH LQFUHDVH DQG GLIIXVLRQ RI NQRZOHGJH DPRQJ PHQ �ૻ
:KDW KDV EHFRPH RI WKHVH PRQH\V "

7KH *LUDUG IXQG � VRPH KRZ RU RWKHU � EHFDPH HQWUXVWHG WR WKH
IXQFWLRQDULHV RI WKH 8QLWHG 6WDWHV %DQN � VZLQGOHUV ZKRVH VHOILVKQHVV
DQG PHDQQHVV KDYH PDGH WKHP D E\ ZRUG RI VKDPH IURP 0DLQH WR

0LVVLVVLSSL � 7KHVH ZUHWFKHG VFRXQGUHOV � �ZKRP OLWWOH FKLOGUHQ VKRXOG

EH WDXJKW WR H[HFUDWH � � EDVHO\ PDGH DZD\ ZLWK WK
H SULQFLSDO SDUW

RI WKH IXQGV  DV WKH\ PDGH ZD\ ZLWK HYHU\ WKLQJ HOVH HQWUXVWHG WR

WKHLU GHVSLFDEOH KDQGV � :KHWKHU 3HQQV\OYDQLD ZLOO HYHU EH DEOH �

WKHUHIRUH � WR EXLOG KHU ૺ *LUDUG &ROOHJH �ૻ UHPDLQV YHU\ GRXEWIXO �

:LWK UHJDUG WR WKH RWKHU PDWWHU � &RQJUHVV � ZH VXSSRVH � DUH WRR
EXVLO\ HQJDJHG LQ 3UHVLGHQW PDNLQJ � WR JLYH LW WKHLU DWWHQWLRQ DW SUHV

HQ
W
� ,I WK
H

6PLWKVRQLDQ PRQH\V DU
H

GHSRVLWHG LQ WKH EDQN YDXOWV � DV

WKH\ YHU\ SUREDEO\ DU
H

 DQG LI WKH\ DUH OHIW WKHUH D IH
Z PRQWKV
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ORQJHU� LW LV SUHWW\ FHUWDLQ WKDW WK
H

VDPH GLVSRVDO RI WKHP ZLOO HQVXH

DV KDV EHHQ WKH FDVH ZLWK WKH *LUDUG OHJDF\ �

+DYH ZH QRW D JORULRXV VHW RI IHOORZV WR PDQDJH DIIDLUV LQ WKLV
FRXQWU\ "
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$WPRVW RI WKH ZKLJ KHDG TXDUWHUV � \HVWHUGD\ � WKURXJKRXW WKH FLW\ �

WKH IODJV ZHUH GLVSOD\HG DW KDOI PDVW � LQ VROHPQLW\ RI WKH DQQLYHUVDU\

RI WKH GHDWK RI 3UHVLGHQW +DUULVRQ � ,W ZHOO EHFRPHV WKH ZKLJV WR

ODPHQW KLV GHDWK � 1
R SDUW\ LQ WKLV FRXQWU\ HYHU FDPH LQWR SRZHU

XQGHU PRUH IDYRUDEOH DXVSLFHV � DQG QRZ WKH\ DUH EURNHQ XS � GLYLGHG �

DQG VFDWWHUHG  D WRUQDGR RU DQ HDUWKTXDNH FRXOG QRW KDYH GRQH LW

PRUH HIIHFWXDOO\ � *HQHUDO +DUULVRQ XQGRXEWHGO\ IDYRUHG +HQU\ &OD\

DV KLV VXFFHVVRU � DQG KLV DGPLQLVWUDWLRQ ZRXOG KDYH EHHQ D &OD\
DGPLQLVWUDWLRQ � +H ZRXOG KDYH VLJQHG D FKDUWHU IRU D QDWLRQDO EDQN �

DQG JRQH IRU D SURWHFWLYH WDULII � :LWK KL
V PDMRULWLHV LQ FRQJUHVV � DQ\

UHDVRQDEOH PHDVXUH RI KLV UHFRPPHQGDWLRQ ZRXOG KDYH UHFHLYHG WKH
OHJLVODWLYH VDQFWLRQ � DQG WKH GLIILFXOWLHV QRZ VR YDULHG ZRXOG KDYH
EHHQ UDUH � EHFDXVH KLV SROLF\ ZDV IL[HG � 7KH QDPH RI +DUULVRQ ZDV

D F\QRVXUH � ZKLFK JXLGHG KLV SDUW\ WR YLFWRU\ � DQG ZKHQ ૺ LW VKRW
IURP LWV VSKHUH � � WKHUH ZDV QR SLORW WR ZHDWKHU WKH VWRUP �

,Q DIWHU WLPHV � WKLV SHULRG RI RXU QDWLRQDO KLVWRU\ ZLOO DSSHDU
VLQJXODU LQGHHG � $Q DGPLQLVWUDWLRQ DVVXPHG RIILFH ZLWK DQ H[WUDRU
GLQDU\ PDMRULW\ RI WKH SHRSOH LQ LWV IDYRU � 7KH KHDG RI WKDW DGPLQ
LVWUDWLRQ GLHG � DQG WKH QH[W FRQVWLWXWLRQDO VXFFHVVRU DVVXPHG KLV VHDW �
HOHFWHG SUHFLVHO\ RQ WK

H

VDPH JURXQGV  \H
W �ૺ HU
H

WKRVH VKRHV ZHUH
FROG �ૻ KLV FDELQHW GLYLGHG � VSOLW XS LQ RSLQLRQ � DQG WKDW VXFFHVVRU ORVW
WKH FRQILGHQFH RI WKH PDMRULW\ RI KLV SDUW\ � DQG WKH\ WXUQHG XSRQ

KLP ZLWK JUHDWHU IHURFLW\ WKDQ KLV RSSRQHQWV �

-RKQ 7\OHU 
 V DGPLQLVWUDWLRQ ZLOO EH D ZDUQLQJ WR SROLWLFLDQV RI WKH
SLWIDOOV WKDW VXUURXQG WKH VWDWLRQ RI WKH JUHDW � )RU JRRG RU IRU HYLO �

KLV PHDVXUHV ZLOO KDYH D UHPDUNDEOH LQIOXHQFH XSRQ WKH IXWXUH GHV
WLQLHV RI WKH FRXQWU\ � 7KH XOWUD ZKLJ SDUW\ DUH GHWHUPLQHG WR VXS
SRUW 0U � &OD\ � DQG WKH SDVW FRQGXFW RI -RKQ 7\OHU HLWKHU NLOOV RU

PDNHV KLP � ,I WKH ZKLJV GR QRW XQLWH RQ +HQU\ &OD\ � WK
H

GHPRFUDWLF
QRPLQHH ZLOO EH HOHFWHG E\ DV ODUJH D PDMRULW\ DV *HQHUDO +DUULVRQ �

1RXV YHUURQV � ��

>$35,/ � � ���� @
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:KR FDQ SHUXVH WKH DFFRXQWV EURXJKW E\ HYHU\ DUULYDO IURP (QJ
ODQG� ZLWKRXW KDYLQJ KLV WHQGHUHVW V\PSDWKLHV WRXFKHG " 'HVWLWXWLRQ
LV DEURDG � LQ KHU PRVW IHDUIXO DVSHFW � VWDUYDWLRQ LV VWULGLQJ RYHU WKH
IDLUHVW GLVWULFWV � $PHULFDQV � ZKR KDYH UHYHOOHG LQ WKH OD

S

RI SOHQW\ �

FDQ KDYH EXW D IDLQW FRQFHSWLRQ RI WKH KRUURU RI WKH VFHQHV ZKLFK DUH
HYHU\ ZKHUH WR EH PHW ZLWK LQ WKH PDQXIDFWXULQJ GLVWULFWV RI *UHDW
%ULWDLQ � $Q DQWL FRUQ OD

Z

DVVRFLDWLRQ UHFHQWO\ LQVWLWXWHG DQ HQTXLU\

LQWR WKH DFWXDO VWDWH RI WKH FDVH � DQG SHUVRQV ZHUH DSSRLQWHG WR WKH
VDG GXW\ RI YLVLWLQJ WKH UHJLRQV RI GLVWUHVV � DQG FDUHIXOO\ LQYHVWL
JDWLQJ WKH PDWWHU � DQG WKH UHVXOW RI WKHLU HQTXLULHV ZDV DSSDOOLQJ �

,W LV QRW LQ RQH GLVWULFW DORQH � VD\V DQ (QJOLVK SXEOLFDWLRQ � EXW LQ

DO
O

GLVWULFWV DOLNH � WKDW ZH KHDU WKH ZDLO RI VXIIHULQJ DQG RI GHHS GLV
WUHVV � ,Q WK

H

FRXUVH RI WK
H HQTXLULHV � GLVFRYHULHV RI WKH PRVW VRXO

KDUURZLQJ NLQG KDYH EHHQ PDGH  VXFK DV ZRXOG VFDUFHO\ KDYH EHHQ
FUHGLEOH EXW IRU WKH RFXODU SURRI DQG GHPRQVWUDWLRQ �0RWKHUV � QHZO\
EHFRPH VXFK � ODLG XSRQ SDOOHWV RI GLUW\ VWUDZ RU VKDYLQJV � KDOI QDNHG
FKLOGUHQ O\LQJ KXGGOHG WRJHWKHU LQ FRUQHUV RI GDPS FHOODUV � RU VLWWLQJ
VKLYHULQJ RYHU WKH IOLFNHULQJ HPEHUV RI D KDOI FROG JUDWH � IDWKHUV
ERZHG GRZQ E\ FDUH � DQG ZDQW � DQG IDPLQH  ZLWK QR ZRUN � QR

IRRG � OLVWHQLQJ RQO\ WR WKH SLWHRXV ZDLOLQJ RI WKH ZUHWFKHG FUHDWXUHV
DURXQG WKHP  VXFK KDYH EHHQ WKH IDPLOLDU VLJKWV HQFRXQWHUHG E\ WKH
YLVLWRUV RI WKH SRRU GXULQJ WKH ODVW IH

Z

ZHHNV �

,W LV DGGHG � WKDW PRUH WKDQ RQH WKLUG RI WK
H 6NLSWRQ 8QLRQ DUH

DW SUHVHQW VXEVLVWLQJ RQ DQ DYHUDJH RI RQO\ ILIWHHQ SHQFH SHU KHDG
SHU ZHHN �

7KLQN RI WKHVH WKLQJV � $PHULFDQV �  DQG UHPHPEHU WKH\ DUH WKH
OHJLWLPDWH RIIVSULQJ RI WKDW RSSUHVVLYH JRYHUQPHQW � %XW ZKLOH \RX

DUH UHQGHULQJ JUDWHIXO DVFULSWLRQV IRU WKH EOHVVLQJV \RX HQMR\ � IRUJHW
QRW WR PLQJOH D SHWLWLRQ IR

U

WKH UHOLHI RI WKRVH ZKR VXIIHU �

>$35,/ � � ���� @
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'XULQJ WKH ODVW WKUHH RU IRXU GD\V � WK
H

+RPH /HDJXHUV KDYH EHHQ
KROGLQJ D FRQYHQWLRQ DW WK

H

7DEHUQDFOH LQ WKLV FLW\ � :H ZHQW XS \HV
WHUGD\ WR VHH ZKDW WKH\ ZHUH DERXW � ZH OLVWHQHG WR VHYHUDO VSHHFKHV
IURP WKHLU JUHDW JXQV � DQG WKHQ FDPH DZD\ �

6HQVLEOH PHQ KDYH RI ODWH \HDUV EHHQ IODWWHULQJ WKHPVHOYHV WKDW WKH
ROG � UXVW\ � DQWLTXDWHG GRFWULQH RI D 3URWHFWLYH 7DULII KDG EHHQ JLYHQ
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LKH JR E\� ,W VHHPV WKDW LW LV QRW VR� $ IH
Z FOLTXHV RI VHOILVK PDQXIDF

WXUHUV � MRLQHG ZLWK D IH
Z VDS KHDG VLPSOHWRQV � DUH UDLVLQJ D JUHDW

KXH DQG FU
\

WR JH
W

XS WKH RO
G V\VWHP ZLWK D QHZ QDPH � :H KRSH WKH

$PHULFDQ QDWLRQ ZLOO QRW DOORZ WKHVH K\SRFULWHV WR GHFHLYH WKHP �

7KH ZKROH SLWK DQG HVVHQFH RI WKHLU PRYHPHQW LV VHOI � 8QGHU ORXG
PRXWKHG GHPRQVWUDWLRQV RI SDWULRWLVP � WKH\ ZRXOG SXVK DKHDG PHDV
XUHV IRU WKHLU RZQ LQWHUHVW � 7KH\ ZRUVKLS WKH $OPLJKW\ 'ROODU  DQG

WR DLG WKHPVHOYHV WKHUHLQ � WKH\ WDNH WKH QDPH RI QDWLRQDO SURVSHULW\

LQ YDLQ �

7KH +RPH /HDJXH DUH LQ IDYRU RI VWURQJ PHDVXUHV WR SURWHFW
$PHULFDQ PDQXIDFWXUHUV � 1RZ � LI WKLV PRYHPHQW FDPH IURP SHUVRQV

RI LPSDUWLDOLW\ � LW ZRXOG QRW EH TXLWH VR EDG  WKRXJK LW LV D VLOO\
PRYHPHQW DW EHVW � %XW ZKHQ ZH EHKROG WKH PHQ ZKRVH GLUHFW SHFXQL
DU\ LQWHUHVW LW LV WR KDYH KLJK GXWLHV � EDQGLQJ ZLWK RQH DQRWKHU � DQG
ZLWK D IHZ IUDLO SDUWLVDQV � WR SXVK DKHDG WKLV UHYDPSHG KXPEXJ
ZHPD\ ZHOO JLYH XWWHUDQFH WR RXU GLVJXVW DQG FRQGHPQDWLRQ �

/HW WKH +RPH /HDJXHUV ORRN DW (QJODQG � VKH SUHVHQWV D JORULRXV
SLFWXUH RI WKH EHQHILWV RI KLJK GXWLHV $ JRYHUQPHQW VZDUPLQJ ZLWK
EORDWHG SDUDVLWHV � DQG SRPSRXV ORUGOLQJV  KHU WUHDVXU\ ZUXQJ IURP
WKH EORRG\ VZHDW RI KHU PDVVHV � DQG GLVWLOOHG WKURXJK WKH KRW FUXFL
EOH RI SRYHUW\ � ZLWK JURDQV DQG FXUVHV � DQG KRZOLQJV RI WRUPHQW
KHU WKRXVDQGV RI JUHHG\ KXPDQ OHHFKHV � IDWWHQLQJ RQ OHJDOLVHG H[WRU �

WLRQ DQG WKHIW  LV VKH QRW D SUHWW\ H[DPSOH IRU XV WR LPLWDWH "

$QG WKH +RPH /HDJXHUV FORDN WKHPVHOYHV XQGHU WKH SUHWH[W WKDW LW

LV QHFHVVDU\ WR SXW GXWLHV RQ � IRU SXUSRVHV RI UHYHQXH � *UDQWLQJ WKLV

� OH
W

WKH GXWLHV EH QR PRUH WKDQ HQRXJK WR UDLVH UHYHQXH � $QG OHW QR

SDUWLDOLW\ EH VKRZQ � :KDW ULJKW KDV RQHPDQ WR H[SHFW WKDW WKH IRV
WHULQJ FDUH RI JRYHUQPHQW PD\ EH JLYHQ WR KLP PRUH WKDQ WR KLV
QHLJKERU "

,W ZRXOG EH ID
U

EHWWHU � ZHUH WKH QDWLRQDO H[SHQVHV SDLG E\ GLUHFW
WD[DWLRQ � 7KHVH URXQGDERXW � FLUFXPORFXWRU\ ZD\V RI JHWWLQJ PRQH\
DOZD\V KDYH PRUH RU OHVV YLOODLQ\ LQWHUZRYHQ LQ WKHP � 7KH\ RSHQ D

GRRU IRU IDYRULWLVP � 3HRSOH GR WKDW � LQGLUHFWO\ � ZKLFK � ZHUH LW GRQH
GLUHFWO\ � ZRXOG EH VFRXWHG IURP RQH HQG RI WKH ODQG WR WKH RWKHU �

6LPSOLFLW\ � VWUDLJKW IRUZDUGQHVV � DQG KRQHVW\ � DUH D WULR WKDW JR

KDQG LQ KDQG � DV PXFK LQ PDWWHUV RI SROLWLFDO HFRQRP\ DV SULYDWH
FRQGXFW � 7KH +RPH /HDJXHUV ZDU ZLWK WKH ZKROH RI WKH WKUHH �

> $35,/ � � ���� @
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7RGD\ WKH VXIIUDJH SDUW\ LQ OLWWOH 5KRGH ,VODQG KROG PHHWLQJV IRU
WKH SXUSRVH RI SUDFWLFDOO\ H[HUFLVLQJ WKHLU ULJKWV ULJKWV ZKLFK WKH\
FODLP XQGHU WKH JUHDW %LOO RI $PHULFDQ IUHHGRP � EXW ZKLFK KDYH
KLWKHUWR EHHQ GHQLHG WKHP � EHFDXVH LQFRQVLVWHQW ZLWK WK

H SURYLVLRQV
RI WKHLU UR\DO FKDUWHU � $OWKRXJK ZH DUH QRW FRQYHUVDQW ZLWK WKH

PLQXWLD � WKH PLQRU SDUWLFXODUV RI WKH 5KRGH ,VODQG GLIILFXOW\ � ZH SHU
IHFWO\ XQGHUVWDQG WKH JUDQG IHDWXUHV RI WKH PDWWHU � ,W LV XQGRXEWHGO\

D TXHVWLRQ EHWZHHQ WKH VXSUHPDF\ RI ZURQJ � DQG RQH VLGHG ODZV �

PHUHO\ EHFDXVH WKH\ KDYH EHHQ WKH ROG FXVWRP � DQG WKH QDWXUDO SUH
URJDWLYHV RI PDQ � JLYHQ WR KLP DW KLV ELUWK � DQG ZKLFK QR FKDUWHU �

QR OHJLVODWXUH � QR HQDFWPHQW FD
Q

ULJKWO\ WDNH IURP KL
P � :HUH ZH D

UHVLGHQW RI 5KRGH ,VODQG � ZH VKRXOG EH D UHYROXWLRQLVHU � LQ WKH IURQW
UDQN � $V LW LV � WKH OLEHUDO SDUW\ KDYH RXU KHDUWLHVW ZLVKHV IRU WKHLU
VXFFHVV �

0RVW PHQ SRVVHVV � IURP WKHLU HDUOLHVW GDZQ RI MXGJPHQW � D JUHDW
KRUURU RI DWWDFNLQJ DQ\ WKLQJ ZKLFK KDV UHFHLYHG WKH VDQFWLRQ RI D

OHJLVODWXUH  ZKHWKHU WKDW OHJLVODWXUH OLYHG WKUHH KXQGUHG \HDUV DJR �

RU OLYHV QRZ � :KDW LV D OHJLVODWXUH " $ ERG\ RI PHQ � MXVW OLNH WKRVH
ZH VHH DERXW XV QR EHWWHU WKDQ � DQG YHU\ OLNHO\ QRW QHDU DV EULJKW

DV � SHRSOH ZKRP Z
H

DUH KRXUO\ LQ EXVLQHVV DQG LQWHUFRXUVH ZLWK �

7KH\ DUH DV OLDEOH WR HUURU � FRPPLW DV ULGLFXORXV EOXQGHUV RI MXGJ �

PHQW � DUH VZD\HG E\ WKHLU WHPSHUV � RU ZLWK WKHLU VHOILVK SDVVLRQV � RU

WKHLU SHUVRQDO ZKLPV  MXVW OLNH WKH FRPPRQ PDVV RI VRFLHW\ � /RRN
LQJ EDFN WKURXJK WKH KLVWRU\ RI WKH SDVW � ZKDW KDV WKHUH EHHQ GRQH E\

ZD\ RI OHJLVODWLRQ WR PDNH XV SODFH PXFK FRQILGHQFH LQ ODZ � DV FRQ
VLVWHQW ZLWK MXVWLFH "

:H DUH IUHH WR FRQIHVV � IRU RXUVHOI � WKDW Z
H

KDYH QR UHYHUHQFH IRU
WKH VWDWXWH ERRN � DQ\ IXUWKHU WKDQ LW MLEHV ZLWK RXU QRWLRQV RI WUXWK
DQG MXVWLFH � *RYHUQPHQW LV DW EHVW EXW D QHFHVVDU\ HYLO � DQG WKH OHVV
ZH KDYH RI LW � WKH EHWWHU �

/HW QR PDQ WKLQN � EHFDXVH Z
H

VHH LQ WKLV FRXQWU\ QR WKURQH DQG
QR WLWOHG QREOHV � ZH FDQ KDYH QR RSSUHVVLRQ � +XPDQ QDWXUH LV WKH
VDPH � ZKHWKHU LQ D UHSXEOLF RU D GHVSRWLVP � DQG KXPDQ QDWXUH LV

VR FRQVWLWXWHG WKDW D GHVLUH WR UDLVH RQH 
 V VHOI DERYH KLV SHHUV � HYHQ
WKURXJK LQIULQJLQJ RQ WKH ULJKWV RI WKRVH SHHUV � ZLOO DFWXDWH LQGLYLG
XDOV DQG SRUWLRQV RI FRPPXQLWLHV �

:KR GRHV QRW ORYH SRZHU " $QG IH
Z

DUH WKH\ WKDW DUH ZLOOLQJ WR

IRUHJR WKH SOHDVDQW H[HUFLVH RI PRUH RI LW WKDQ WKHLU PDWHV FD
Q

ERDVW

RI SRVVHVVLQJ � 7KHUH KDV DOZD\V H[LVWHG LQ WKH 8QLWHG 6WDWHV D IDFWLRQ
SURIHVVLQJ WR WKLQN WKDW WKH PDLQ ERG\ RI WKH SHRSOH DUH XQILW WR

JRYHUQ � ,Q IRUPHU WLPHV � PDQ\ RI WKHP PD\ KDYH EHHQ KRQHVW LQ

WKHLU EHOLHI � EXW WKH FKLOOLQHVV DQG QDUURZQHVV RI WKHLU GRFWULQH RXJKW
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HYHU WR KDYH GDPQHG WKHP  DQG PRUH HVSHFLDOO\ VR QRZ � ZKHQ H[
SHULHQFH KDV SURYHG WKH IDOODFLRXVQHVV RI WKHLU SUHPLVHV �
>$35,/ �� � ���� @
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'XULQJ WKH ODVW ZHHN RI WKH MXVW FORVHG OHJLVODWLYH VHVVLRQ � DW $O

EDQ\ � VRPH VDJH PRUDOLVW EURXJKW IRUZDUG D SURSRVLWLRQ IR
U PDNLQJ

DO
O

SUDFWLFHV RI OLFHQWLRXVQHVV SHQDO � DQG WR EH YLVLWHG E\ WKH VHYHUHVW
WHUURUV RI WKH ODZ � 6RPH RI WKHPHPEHUV IDYRUHG WKH SURSRVLWLRQ � DQG
VRPH RSSRVHG LW � ,Q WKH HQG � LW ZDV ODLG RQ WKH VKHOI �

:HUH FRPPXQLWLHV VR FRQVWLWXWHG WKDW WR SUXQH WKHLU HUURUV � WKH
RQO\ WKLQJ QHFHVVDU\ VKRXOG EH WKH SDVVDJH RI ODZV � WKH WDVN RI UH

IRUP ZRXOG EH QR WDVN DW DOO � 8WRSLD ZRXOG FRPH WR SDVV RQ GRXEOH
TXLFN WLPH � 6LQ DQG IROO\ ZRXOG WDNH XQWR WKHPVHOYHV ZLQJV � DQG IOHH

ID
U

DZD\  DQG HYHU\ WKLQJ H[LVW MXVW DV WKH SKLODQWKURSLVW PLJKW
GHVLUH �

8QIRUWXQDWHO\ � KRZHYHU � LW KDSSHQV WKDW HGLFWV FDQQRW ZLWKVWDQG

LOO GRLQJ  WKDW HQDFWPHQWV DUH XQDEOH WR VXSHUVHGH QDWXUH �

:H VDLG � WKH RWKHU GD\ � WKDW JRYHUQPHQW ZDV DW EHVW EXW D QHFHV
VDU\ HYLO � 7KH UHPDUN FDPH LQFLGHQWDOO\ � \HW LW PLJKW DIIRUG WKH
PRWWR IRU D QHZ VFKRRO RI SROLWLFDO HFRQRP\ � RQH ZKLFK VKRXOG EH

PRUH FRQVLVWHQW ZLWK WKH DJH SUHVHQW � DQG WKH FLUFXPVWDQFHV DQG WKH
SRSXODU LQWHOOLJHQFH WKDW VXUURXQG XV � 7KH ROG DQG PRQVWURXV � DQG
PLVHUDEOH FUHHG � WKDW LQ RUGHU WR PDNH PHQ JRRG DQG KDSS\ � \RX
PXVW JRYHUQ WKHP � LV LQ D SUHWW\ IDLU ZD\ WR EH H[SORGHG � :H DUH
EHJLQQLQJ WR IHHO � QRW LQ WKHRU\ PHUHO\ � �WKDW KDV ORQJ EHHQ WKH
FDVH � � EXW LQ UHDOLW\ � WKDW HYHU\ EHLQJ ZLWK D UDWLRQDO VRXO LV DQ LQ

GHSHQGHQW PDQ � DQG WKDW RQH LV DV PXFK D PDQ DV DQRWKHU � DQG WKDW

DO
O

VRYHUHLJQ ULJKWV UHVLGH ZLWKLQ KLPVHOI � DQG WKDW LW LV D GDQJHURXV
WKLQJ WR GHOHJDWH WKHP WR OHJLVODWXUHV �

$V WKLQJV DUH � LW ZLOO DGPLW RI FRQVLGHUDEOH GLVFXVVLRQ � ZKHWKHU
JRYHUQPHQWV �ZH H[FHSW QRQH � GR QRW JHQHUDWH QHDUO\ DV PDQ\ HYLOV

DV EHQHILWV � $V WKLQJV VKRXOG EH � QLQHW\ QLQH KXQGUHGWKV RI OHJLVOD
WLYH SUHURJDWLYHV ORSSHG HQWLUHO\ DZD\  SHRSOH PLJKW HQMR\ DO

O

WKH
EHQHILWV � ZLWKRXW WKH HYLOV �

:H DUH QR IULHQGV WR WKH IHDUIXO FDSULFH RI PREV � %XW WKH LURQ DUP

RI WKH WKRXVDQG ILQJHUHG ODZ LV DV W\UDQQLFDO  LQWHUIHUHV DV XQMXVWO\ �

DQG RSSUHVVHV DV FUXHOO\ � DV HYHU GLG WK
H

VDQV FXORWWHV RI 5REHV
SLHUUH 
 V GD\ � RU WKH 3URWHVWDQW UDEEOH RI WKH LPEHFLOH /RUG *HRUJH
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*RUGRQ � 7KH RQO\ GLIIHUHQFH LV� WKDW WR WKH IRUPHU ZH KDYH EHHQ WR
WKH PDQQHU ERUQ � DQG XVHG WR LW DOO WKH GD\V RI RXU OLYHV ZKLOH WK

H

ODWWHU DSSHDUV WR XV ZLWK DO
O

WKH VWDUWOLQJQHVV RI XQDFFXVWRPHG KRUURU �

4XHVWLRQOHVV � WKH NLQGV RI FULPH ZKLFK WKH SURSRVLWLRQ VSRNHQ RI

LQ WKH ILUVW SDUDJUDSK DERYH � VHHNV WR URRW RXW � DUH VXFK DV QR KRQRU
DEOH FLWL]HQ FDQ FRXQWHQDQFH � 7KH\ DUH D WDLQW DQG D ILOWK � DQG D UH

SURDFK WR DQ\PDQ 
 V FKDUDFWHU � 7KH\ GUDZ GRZQ DOO WKDW LV EHDXWLIXO
DQG JORULRXV LQ WKH VRXO � DQG SODFH WKHLU YLFWLP RQ D OHYHO ZLWK WKH
EHDVWV � JURVV DQG VHQVXDO � /DVFLYLRXV SHUVRQV PD\ VKHOWHU WKHP
VHOYHV XQGHU WKH PDQWOH RI SUHYDOHQW XVDJH  EXW HDFK ULJKWO\ FRQVWL
WXWHG KHDUW LV GLVJXVWHG ZLWK WKHP �

6RPHWKLQJ IDU GLIIHUHQW IURP D VWDWXWH � KRZHYHU � LV UHTXLUHG WR

DQQLKLODWH WKHVH WKLQJV � <RX FDQQRW OHJLVODWH PHQ LQWR PRUDOLW\ �

7KH PRUH OXPEHULQJ DQG QXPHURXV EHFRPH WKH WRPHV LQ D ODZ
\HU 
 V OLEUDU\  WKH ORQJHU DQG VWURQJHU JURZV WKH OLVW RI SHQDOWLHV IRU
FULPH  WKH RIWHQHU WKH IDUFH RI WKH SHRSOH ૺ LQ OHJLVODWLYH DVVHPEO\
FRQYHQHG ૻ LV SOD\HG  MXVW VR PXFK PRUH LV SRSXODU FULPH IRVWHUHG �

DQG MXVW VR PXFK PRUH LV WKH KRO\ FDXVH RI KXPDQ SURJUHVV KDP
SHUHG �

> $35,/ �� � ���� @
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:LWKLQ D IH
Z \HDUV EDFN � SXEOLF RSLQLRQ VHHPV WR KDYH WDNHQ D

GLVOLNH WRZDUGV WKH ORQJ VHVVLRQ RI RXU QDWLRQDO OHJLVODWXUH � 7KDW WKLV
GLVOLNH LV IRUPHG XSRQ UHDVRQV RI MXVWLFH � D EULHI H[DPLQDWLRQ ZLOO
UHQGHU FRQFOXVLYH � $FFRUGLQJ WR WKH FRQVWLWXWLRQ D VHVVLRQ RI FRQJ �
UHVV FRQVWLWXWHV WZR \HDUV � DQG WZR VHVVLRQ RI FRQJUHVV FRQIRUP WR
WKH SUHVLGHQWLDO WHUP RI RIILFH � 7KH JUHDW REMHFWLRQ WR FRQJUHVVLRQDO
OHJLVODWLRQ LV LWV LQWHUPLQDEOH OHQJWK RI VHVVLRQ � DQG WKH FRQVHTXHQW

ODFN RI GHFLVLRQ XSRQ LPSRUWDQW PDWWHUV UHODWLQJ WR WK
H SXEOLF �

7KH ILUVW PHHWLQJ RI FRQJUHVV VXEVHTXHQW WR DQ HOHFWLRQ IRU SUHV
LGHQW KDV QR OLPLW H[FHSW ZLWKLQ LWVHOI � XQWLO WKH IRXUWK RI 0DUFK
WZR \HDUV WKHUHDIWHU � 1RZ WKH DOWHUDWLRQ RI WKH FRQVWLWXWLRQ LV DOPRVW
LPSUDFWLFDEOH � QRU LQGHHG LV LW RI DQ\ XVH � LI WKH 3(23/( ZLOO WDNH
WKH ZKROH PDWWHU LQ KDQG � ,W LV WKHLU RZQ IDXOW  ZH VD\ LW IHDUOHVVO\

� LW LV WKH 3(23/( 
 6 RZQ IDXOW � WKDW QDWLRQDO OHJLVODWLRQ LV VR LQWHU
PLQDEOH DQG YH[LQJ � +RZ LV LW WR EH UHPHGLHG " LV WKH HQTXLU\ � %\

WKH VLPSOHVW PHWKRG LQ WKH ZRUOG  WKH EDOORW ER[ � )RU PDQ\ \HDUV �

ERWK WKH QDWLRQDO DQG VWDWH OHJLVODWXUHV RI RXU ZKROH XQLRQ KDYH EHHQ
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ZKR FRPR OHVV
WR EHORQLWH

GHOXGHG
LQQWDWLYHV

� ¢ I

FRQWUROOHG E\ WK
H

LPPHQVH QXPEHU RI ODZ\HUV WKH\ KDYH HOHFWHG WR

RIILFH � PHQ WKDW LQ D PDMRULW\ RI LQVWDQFHV � Z
H

GR QRW VD\ DO
O
� PDNH

RXU OHJLVODWLYH KDOOV PHUH GHEDWLQJ URRPV WR H[HUFLVH WKHLU OXQJV

WR WKH WXQH RI HLJKW GROODUV D GD\ � ZKR ZRXOG QRW HDUQ WKDW VXP D

ZHHN LQ DQ\ FRXUW LQ WKH XQLRQ � 1RZ LV QRW WKLV WUXH " :H DVN DQ\

UHIOHFWLYH HOHFWRU WR YLHZ WKLV PDWWHU LQ D FRUUHFW OLJKW � DQG KH � RU

WKH\ � ZLOO DQVZHU DV WR LWV WUXWK � 7KH IDFW LV � LQ UHJDUG WR HOHFWLQJ

PHPEHUV RI WKH +RXVH RI 5HSUHVHQWDWLYHV � D IHZ OHDGHUV SXOO WK
H

ZLUHV � DQG WKH PDVV DUH GHOXGHG LQWR VXSSRUW � EHFDXVH WKHLU FDQGL
GDWHV SURIHVV WR EHORQJ WR WKH VDPH SDUW\ ZLWK WKHPVHOYHV � $QG \HW
ZKR FRQVWLWXWH WKH PHQ WKH\ VXSSRUW " :K\ � D SDUFHO RI GHVLJQLQJ
IHOORZV � WKDW ORRN DV PXFK WR WKH JHQHUDO LQWHUHVWV RI WKH SHRSOH RI

WKH 8QLWHG 6WDWHV � DV WKH IROORZHUV RI WKH *UHDW 0RJXO �

7KH\ FRQVLGHU WKDW WKH SHRSOH SODFHG WKHP LQ RIILFH WR EORZ WKHLU
RZQ WUXPSHWV � DQG PDNH ZRQGHUIXO VSHHFKHV IR

U

%XQFRPEH � 7KHPDW
WHU ILQDOO\ UHVROYHV LWVHOI LQWR WKLV  WKH YRWHUV PXVW UHJXODWH WKHLU
RZQ ULJKWV  LQVWHDG RI DFTXLHVFLQJ LQ HYHU\ QRPLQDWLRQ PDGH E\

WKHLU RZQ SDUW\ � WKH\ VKRXOG VSHDN IRU WKHPVHOYHV  LQVWHDG RI QRP
LQDWLQJ IR

U

PHPEHUV RI FRQJUHVV VSHDNLQJ JHQWOHPHQ � OH
W

WKHP QRP
LQDWH DQG VXSSRUW UHIOHFWLQJ RQHV � /HW WKLV FRXUVH EH SXUVXHG WKURXJK
RXW WKH 8QLRQ � DQG ZH ZRXOG VHH FRQJUHVV DGMRXUQ LQ D SURSHU WLPH �

,I RXU FLW\ ZRXOG VHQG WR WKH QDWLRQDO OHJLVODWXUH WZR PHFKDQLFV � RQH
PHUFKDQW � DQG RQH PDQ RI PRGHUDWH IRUWXQH � ZH VKRXOG EH VHWWLQJ DQ

H[DPSOH WKDW ZRXOG EH IROORZHG WKURXJKRXW WKH FRXQWU\ � 2XU FLW\ �

LQ LWV SROLWLFDO EHDULQJV DQG LQIOXHQFH � KDV D JUHDW FRQWURO RYHU D ODUJH
SRUWLRQ RI WKH XQLRQ � DQG RXU SRVLWLRQ ZRXOG EH UHJDUGHG DFFRUG
LQJO\ � /HW WKH IDUPHUV DQG DJULFXOWXULVWV WKURXJKRXW WK

H

ODQG ORRN

DW WKHVH PDWWHUV LQ WKHLU SODFHV � DQG VD\ ZKDW LV WKH XVH RI VHQGLQJ
PHQ WR FRQJUHVV IRU WKH SXUSRVH RI WDONLQJ RQO\ " :H DUH WKH UHSUH
VHQWDWLYHV RI FRQVWLWXWLRQDO SRZHUV � DQG Z

H ZLOO XVH RXU HQGHDYRUV

WR PDNH OHVV ZRUN DQG ૺPRUH FLGHU �ૻ

,W LV HDV\ WR ORRN DW WKH VXEMHFW LQ D KDOI VDWLULFDO OLJKW � EXW D

PRPHQW 
 V UHIOHFWLRQ ZLOO FRQYLQFH HYHU\ YRWHU � IURP 0DLQH WR /RXL
VLDQD � WKDW LW ZLOO EH EHVW IRU WKHP WR NQRZ WKH SHUVRQ WKH\ QRPLQDWH
IRU FRQJUHVV � :H KDYH WRR PXFK WDON � WDON � LQVWHDG RI VHQGLQJ VXFK
PHQ WR UHSUHVHQW \RX DW :DVKLQJWRQ � VHQG D VHQVLEOH PHFKDQLF � D

VHQVLEOH PHUFKDQW � D VHQVLEOH SDLQWHU � D VHQVLEOH PDQXIDFWXUHU � DQG
QRZ DQG WKHQ D VHQVLEOH ODZ\HU � DQG WKH SHRSOH RI WKLV FRXQWU\ ZLOO
ILQG EHWWHU ODZV � VKRUWHU OHJLVODWLRQ � DQG PRUH KRQHVW\ � /RRN WR LW �

\H SHRSOH �

ILQ
G

DQ
G

WKHQ D VHQVLE6HQVLEOH
SDLQWHU VH

QG D VHQVLEOH VHQGLQJ

VX
FK

>$35,/ �� � ���� @
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RFFDVLRQDOO\

UHTXLVLWH

WR KDYH LGHDVૻ
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ZHUH WDNLQJ
QRWHVRYHU DQ\ WKLQJ

SDQLQXWHVKH ZR

+( 75$16&(1'(17$/,67 KDG D YHU\ IXOO KRXVH RQ 6DW
XUGD\ HYHQLQJ � 7KHUH ZHUH D IHZ EHDXWLIXO PDLGV
EXW PRUH XJO\ ZRPHQ � PRVWO\ EOXH VWRFNLQJV � VHYHUDO
LQWHUHVWLQJ \RXQJ PHQ ZLWK %\URQ FROODUV� GRFWRUV�

DQG SDUVRQV � *UDKDPLWHV DQG DEROLWLRQLVWV � VDJH HGLWRUV � D IH
Z RI

ZKRP ZHUH WDNLQJ QRWHV � DQG DO
O

WKH RWKHU VSHFLHV RI OLWHUDWL � *UHHOH\
ZDV LQ HFVWDVLHV ZKHQHYHU DQ\ WKLQJ SDUWLFXODUO\ JRRG ZDV VDLG �

ZKLFK VHHPHG WR EH RQFH LQ DERXW ILYH PLQXWHV  KH ZRXOG IORXQFH
DERXW OLNH D ILVK RXW RI ZDWHU � RU D WLFNOHG JLUO � ORRN DURXQG � WR VHH
WKRVH EHKLQG KLP DQG DW KLV VLGH � DO

O
RI ZKLFK YHU\ SODLQO\ WROG WR

WKRVH ERWK IDU DQG QHDU � WKDW KH NQHZ D WKLQJ RU WZR PRUH DERXW
WKHVH PDWWHUV WKDQ RWKHU PHQ � �

7KLV OHFWXUH ZDV RQ WKH ૺ 3RHWU\ RI WKH 7LPHV �ૻ +H VDLG WKDW WKH
ILUVW PDQ ZKR FDOOHG DQRWKHU DQ DVV ZDV D SRHW � %HFDXVH WKH EXVLQHVV

RI WKH SRHW LV H[SUHVVLRQ  WKH JLYLQJ XWWHUDQFH WR WKH HPRWLRQV DQG
VHQWLPHQWV RI WKH VRXO � DQG PHWDSKRUV � %XW LW ZRXOG GR WKH OHFWXUHU
JUHDW LQMXVWLFH WR DWWHPSW DQ\WKLQJ OLNH D VNHWFK RI KLV LGHDV � 6XIILFH

LW WR VD\ � WKH OHFWXUH ZDV RQH RI WKH ULFKHVW DQG PRVW EHDXWLIXO FRP
SRVLWLRQV � ERWK IRU LWV PDWWHU DQG VW\OH � ZH KDYH HYHU KHDUG DQ\
ZKHUH � DW DQ\ WLPH �

>0$5&+ � � ���� @
>'($7+ 2
) 0&'21$/' &/$5.( @ �

� +DG \RX VHHQ KLP �

<RXU H\HV KDG ZLWQHVVHG WZDLQ � DQG \HW EXW RQH
)RU LQ KLV KHDUW KH ZDV DQ LQQRFHQW FKLOG �

$QG LQ KLV PDNH D PDQ � 2 � EUXWDO HDUWK �

7KDW HYHU ODXJK GVW DQG MHHUG 
 VW � DQG ORRNHG LQ VFRUQ
8SRQ WKLV DQJHO � ERGLHG LQ JURVV IOHVK �ૻ

.,7 0$5/2:( �
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VXEMHFWRI
FRQVLGHHPV WR KDYH EH

HQ
D OLW
WOH

WKDW WK
H

$OWKRXJK LW ZDV QRW RXU IRUWXQH WR EH DFTXDLQWHG ZLWK WKH 3RRU
3RHW � WKH HFFHQWULF DQG XQIRUWXQDWH 0F'RQDOG &ODUNH � ZKRVH GHDWK

ODVW 6DWXUGD\ LV WKH VXEMHFW RI FRQVLGHUDEOH FRPPHQW LQ RXU FLW\ SUHVV

� � Z
H

IHHO JULHYHG DW WK
H

QHZV � +H VHHPV WR KDYH EHHQ D VLPSOH � NLQG

O\ FUHDWXUH � D EHLQJ ZKRVH VRXO � WKRXJK PDUNHG E\ OLWWOH WKDW WK
H

FURZG DGPLUH �ZDV WRWDOO\ IUHH IURP DQ\ WDLQW RI YLFH � RU VHOILVKQHVV �

RU HYLO SDVVLRQ � )URP KLV SHFXOLDULWLHV � KH ZDV H[SRVHG WR WK
H

ULGLFXOH
RI YXOJDUPHQ � ZKR VHOGRP JR EH\RQG H[WHUQDOV � \HW &ODUNH SRVVHVVHGRI HY
LO

SDVVLRQ

Z
DVWRWDOOQRVH

VR
XO �

PLVLWHV RI D JUHDW KL
V

ZULWLQJ � WR GLRG\ LQ ODQJXDJH �

FRPPRQ
EXUQW Z

LWK LQZKRVH
&ODUNH

:KRHYHU KDV SRZHU � LQ KLV ZULWLQJ � WR GUDZ EROG � VWDUWOLQJ LP
DJHV � DQG VWUDQJH SLFWXUHV  WKH SRZHU WR HPERG\ LQ ODQJXDJH � RULJ �

LQDO � DQG EHDXWLIXO � DQG TXDLQW LGHDV  LV D WUXH VRQ RI VRQJ � &ODUNH
ZDV VXFK DQ RQH � QRW SROLVKHG � SHUKDSV � EXW \HW RQH LQ ZKRVH IDFXO
WLHV WKDW DO

O LPSRUWDQW YLWDO VSLULW RI SRHWU\ EXUQW ZLWK D ILHUFH EULJKW
QHVV � )URP KLV EHLQJ VR RXW RI WKH FRPPRQ FKDQQHO � IURP KLV DEUXSW �

QHVV � DQG � LI ZH PD\ VR FDOO LW � MDJJHGQHVV � RI VW\OHPDQ\ SHUVRQV

KDYH QRW WDNHQ WKH WURXEOH WR UHDG WKH IXJLWLYH HIIXVLRQV ZKLFK KH �

WKURXJK RXU SDSHU DQG RWKHUV � JDYH WR WKH ZRUOG � %XW WKH\ DUH PRVWO\

DOO LPEXHG ZLWK WKH VSLULWXDO IODPH � :H DOZD\V � RQ SHUXVLQJ &ODUNH 
 V

SLHFHV � IHOW � LQ WK
H

FKDPEHUV RI WK
H

PLQG ZLWKLQ XV � D PRYLQJ DQG
UHVSRQGLQJ � DV RI KDUS FRUGV � VWUXFN E\ WKH ZLQG �

+
H

ZDV YHU\ SRRU � 1RW RI WKH HDUWK � HDUWK\ � QRW HQJDJHG LQ WKH
ZLWKHULQJ WRLOV RI WUDIILF  QRW D YRWDU\ DW WK

H

DOWDU RI DQ\ JROGHQ LGRO

� ZDV KH WR ZKRVH PHPRU\ ZH GHYRWH WKLV SDVVLQJ WULEXWH � ,W LV D

GUHDU\ WKRXJKW  WKH OLNHOLKRRG WKDW � WKURXJK WKH FKLOOQHVV RI GHVWLWX
WLRQ � WKLV PDQ � KLV VRXO VZHOOLQJ ZLWK JRUJHRXV DQG JHQWOH WKLQJV �

ZDV SUHYHQWHG WKH FKDQFH RI EHFRPLQJ DQ RUQDPHQW WR WKH ZRUOG � LQ

VWHDG RI LWV VFRII DQG ODXJKLQJ VWRFN � ,W LV D GUHDU\ WKRXJKW � WRR � WKDW
SRRU &ODUNH 
 V FDVH KDV LWV FRSLHV VR PDQ\ WLPHV UHSHDWHG DPRQJ XV �
:KDW D GHYLO DUW WKRX � 3RYHUW\ � +RZ PDQ\ KLJK GHVLUHV  KRZ PDQ\
DVSLUDWLRQV DIWHU JRRGQHVV DQG WUXWK  KRZ PDQ\ QREOH WKRXJKWV �
ORYLQJ ZLVKHV WRZDUG RXU IHOORZV � EHDXWLIXO LPDJLQLQJV  WKRX KDVW
FUXVKHG XQGHU WK\ KHHO � ZLWKRXW UHPRUVH RU SDXVH � :KDW PDMHVWLF
EHDXW\ WKRX KDV FRQGHPQHG WR SLQH XQQRWLFHG LQ WKH VKDGH ZKLOH
VLVWHU EHDXW\ � ZLWK ZHDOWK �PDGH GUXQN WKH H\HV RI PHQ � :KDW VZHOO
LQJ RI KHDUWV WKRX KDVW VHQW GRZQ WR WKH 6LOHQW +RXVH � DIWHU D OLIH RI

ELWWHUQHVV DQG VWULIH � :KDW WDOHQW � QREOH DV WKDW RI IDPRXV SRHWV DQG
SKLORVRSKHUV  ZKDW PLQGV � ILW WR JRYHUQ HPSLUHV � RU LQVWUXFW WKH
ZRUOG  ZKDW VRXOV � JORZLQJ LQ VHFUHW ZLWK WK

H

KDOR RI VFLHQFH  WKRX
GRVW GRRP � \HDU DIWHU \HDU � WR SLQH LQ REVFXULW\ � RU GLH LQ GHVSDLU �

,W LV ZHOO � &ODUNH ZDV OLWWOH ILWWHG IR
U

HOERZLQJ KLV ZD\ DPLG WKH
PDVV � OH
W

QR RQH JULHYH WKDW KH KDV SDVVHG DZD\ � /HW XV KRSH WKDW KH

LV LQ WKDW SODFH ZKLFK Z
H

DUH IRQG RI EHOLHYLQJ WR EH SHRSOHG E\ MR\
QHYHU FHDVLQJ � DQG E\ UHVSOHQGHQW LQQRFHQFH DQG EHDXW\ � 2

Q

HDUWK �
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KLV ORYH� IURP LWV RGGQHVV DQG LQFRQVLVWHQFH ZLWK IDVKLRQ � ZDV
ODXJKHG WR VFRUQ � XS DERYH � LW ZLOO ILQG LWVHOI DPLG NLQGUHG HOHPHQWV �

:H XQGHUVWDQG WKDW SDSHUV DUH XS DW VHYHUDO SODFHV � WR UHFHLYH VXE
VFULSWLRQV IR

U

HUHFWLQJ D PRQXPHQW WR WKH PHPRU\ RI WK
H KDSOHVV

SRHW � :H FRPPHQG WKH VXEMHFW DV D GHVHUYLQJ RQH � $QG � VWUDQJHO\
HQRXJK � VHYHUDO \HDUV DJR � D VFKHPH ZDV MRFRVHO\ VXJJHVWHG RI DQ

H[DFWO\ VLPLODU SXUSRUW � &ODUNH KHDUG RI LW � DQG ZURWH WKH IROORZLQJ
ZKLFK ZH DUH SHUPLWWHG WR SXEOLVK � ,W LV VLQJXODU WKDW WKLV HIIXVLRQ �

ZKLFK ZDV ZULWWHQ -XQH �� � ���� � VKRXOG FRPH LQ SOD\ DV LW QRZ
GRHV �

7+( '($' 32(7


 7LV EXW EDUUHQ UHVSHFW WKH\ DUH SD\LQJ KLP QRZ �

,W FDQ IODWWHU EXW VHOILVK SDVVLRQV � RQO\
:KHQ WKH ODXUHO ILUVW EORRPV RQ KLV PRXOGHULQJ EURZ �

*HQLXV PXVW PRXUQ WKDW LWV IDWH LV VR ORQHO\ �

%XW WR GHFRUDWH GHDWK LV LQGHHG GLVJXVWLQJ �

/HW WKH JUHHQ VSULJ ULVH � DQG WKH UHG KHUE VSULQJ
:KHUH QR VODE LQ WKH ZLQG DQG UDLQ LV UXVWLQJ �

+H ZDV OHIW E\ WKHVH VXQULVH IULHQGV � WR GURRS �
:KHQ KLV GRRP ZRXOG KDYH WXUQHG RQ WKH UROO RI D GROODU �

)RU D VSLULW OLNH KLV � WKDW VFRUQHG WR VWRRS �

&RXOG QHYHU D VHOILVK LQWHUHVW IROORZ �

%XW KLV IRUP PXVW ULVH � OLNH WKH VXQ � LQ KL
V PLJKW �

%ODVW (QY\ 
 V IRJ E\ LWV RZQ VWURQJ OXVWUH �

2U LQ VLOHQFH JR GRZQ ZLWK D FORXGHG OLJKW �

7LOO PHPRU\ 
 V VWDUV R 
 HU LWV DVKHV FOXVWHU �

2
K � OH
W

KL
P

UHVW LQ KLV QDPHOHVV SODFH
7KH IHZ ZKR NQHZ DQG ORYHG KLP � NQRZ LW

7KH\ ZLOO JXDUG LW IURP 2VWHQWDWLRQ 
 V IDFH �

7KDW ZRXOG VKDPH � QRW VRRWKH � WKH VDLQWHG 3RHW �

0DMHVWLF PDUNV RI FUXPEOLQJ VWRQH �

$UH IR
U

WKRVH ZKRVH PHPRU\ HOVH ZRXOG SHULVK �

%XW WKH KXPDQ KHDUW LV WKH XUQ DORQH �

$ SRHW 
 V SULGH ZRXOG ZLVK WR FKHULVK �

:H KRSH � KRZHYHU � WKDW QR UHDGHU ZLOO EH GLVFRXUDJHG IURP FRQ
WULEXWLQJ KLV PRLHW\ WR WKH PHPRULDO SURSRVHG � EHFDXVH RI WKH DERYH
VHQWLPHQWV RI &ODUNH � 7KH\ RQO\ SURYH WKH PRUH IXOO\ KLV GHVHUYHG
QHVV RI WKH SRHWLF ZUHDWK �

:HKDYH VWUXQJ RXW RXU QRWLFH IDU EH\RQG ZKDW ZH RULJLQDOO\ LQ

WHQGHG IRU LWV GLPHQVLRQV � 3HUKDSV � KRZHYHU � WKH VSDFH WKXV XVHG
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PD\ QRW EH XQSURILWDEO\ XVHG � ,W PD\ WHDFK WKDW JHQLXV � DIWHU DO
O � LV

D GDQJHURXV WUDLW � ,WV ILUHV � WR EH VXUH � VRPHWLPHV HQOLJKWHQ DQG EHDX
WLI\ � EXW TXLWH RIWHQ VFRUFK � ZLWKHU � DQG EODVW WKH VRXO RI LWV SRVVHVVRU �

/LNH 3K¨WRQ 
 V SULYLOHJH � WKH PLJKW\ JLIW FRQIHUUHG � PD\ EULQJ GHDWK
DQG UXLQ �

3HDFH WR WK
\

PHPRU\ � $IDUD � ,Q
ૺ WKH VSKHUH ZKLFK NHHSV

7KH GLVHPERGLHG VSLULWV RI WKH GHDG �ૻ

PD\ WKH ORYH RI DQJHOV � DQG WKH UDYLVKLQJ VSOHQGRU RI WKH &RXQWU\
%HDXWLIXO � DQG WKH FRPPXQLRQ RI JHQWOH VSLULWV � DQG VZHHW GUDXJKWV
IURP WKH )RXQWDLQ RI DO

O 3RHWU\ � EORW RXW HYHU\ VFDU RI ZKDW WKRX
KDVW VXIIHUHG KHUH EHORZ �

> 0$5&+ � � ���� @
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ૺ 7KH DUWLOOHU\ RI WKDW PLQG ZDV KR
W

$V WKH WKXQGHUEROWV RI WKRXJKW �

%XW KLV QDPH ZRQ 
 W EH IRUJRW
7KR 
 KH GLHG QRW DV KH RXJKW �

'DPQHG � GHVHUWHG  ORYH � ORYH VLFN �

)URP KLV DVKHV � HYHQ WKH VWRUP �

2I WKH &KULVWPDV QLJKW KH IHOO �

:DV KLV VNHOHWRQ GUDJJHG 

$OO ZDUP
7KRXJK KL

V

EUDLQ ZDV EODFN ZLWK WKH VWRUPV R 
 KHOO �ૻ

0&'21$/' &/$5.(

:H KDYH FRPH DFURVV WKH DERYH HIIXVLRQ RI WKH SRRU SRHW ZKRVH
GHDWK ZDV QRWHG WKH HDUOLHU SDUW RI WKH ZHHN � 7KH YHUVHV � � VR FKDU
DFWHULVWLF RI WKHLU DXWKRU 
 V VW\OH � � WKRXJK LQVFULEHG RQ WKH PDUJLQ

ૺ )RU WKH $XURUD �ૻ KDYH QHYHU EHIRUH EHHQ SXEOLVKHG � WKH SDSHU RQ

ZKLFK LW LV ZULWWHQ LV LWVHOI D PHUH WDWWHU � EXUQW DQG FUXPSOHG  D ILW

HPEOHP RI WKH PLQG RI KL
P ZKR WUDFHG WK
H

OLQHV XSRQ LW �

/HW QR RQH EH VXUSULVHG ZKHQ Z
H

VD
\

WKDW ZH ORYH WR GZHOO XSRQ
WKH WKHPH RI WKLV SRRU IHOORZ 
 V GHDWK � ,W LV ZHOO IR

U

PHQ WR WXUQ DVLGH
RQFH LQ D ZKLOH IURP WK

H

QRLVH DQG GLQ RI WKH JUHDW %DEHO  IURP WKH
VFDUULQJ FDUHV � DQG WKH JURVV DQ[LHWLHV RI WKH RWKHU ZRUOG  DQG JLYH
ZD\ WR WKH UHIOHFWLRQV ZKLFK VXFK DQ HYHQW DV &ODUNH 
 V GHFHDVH YHU\
QDWXUDOO\ DZDNHQV � 7KHVH UHIOHFWLRQV FDQQRW EXW KDYH D JHQWOH LQ
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IOXHQFH � WKH\ FDQQRW EXW VKLQH GRZQ XSRQ WKH KHDUW � OLNH WKH VXQOLJKW
XSRQ D IORZHU EXG � VWDUWLQJ DQG VZHOOLQJ WKH EORVVRP LQWR IUDJUDQW
DQG IXOO EORZQ OLIH �

2Q RQH HQG RI WKH VFUDS RI SDSHU FRQWDLQLQJ WKH YHUVHV Z
H

KDYH
JLYHQ DERYH � WKH IROORZLQJ LV ZULWWHQ �

� 3RRU &ODUNH GDVKHG KL
V EUDLQV RXW DJDLQVW WKH (PPHW PRQX

PHQW � �
7KHQ RYHU RQ WKH RWKHU VLGH �

ૺ 3RRU IHOORZ � KH LV JRQH �

+RZ ZLOG ODVW QLJKW � +RZ FDOP
0D\ WKH FRPLQJ &KULVWPDV PRUQ
)LQG

7KH ZRUGV VHHP SURSKHWLF � 7KH ૺ FRPLQJ &KULVWPDV PRUQ �ૻ ZLOO
LQGHHG ILQG KLP FDOP  D FDOPQHVV ZKLFK KLV OLIH NQHZ QRWKLQJ RI �

2Q WKH EDFN RI WKH WRUQ VFUDS EHIRUH XV LV ZULWWHQ � LQ &ODUNH 
 V

RZQ KDQG � DV LV DO
O

WKDW Z
H

KDYH JLYHQ DERYH � WKH IROORZLQJ � KHDGHG

ૺ /LQHV RQ WKH GHDWK RI 0F'RQDOG &ODUNH �ૻ

� )URP WK
H $QJHO RI &KDULW\ �ૻ

ૺ 0HQ ZLOO WUDPSOH RQ KLV JUDYH �
$QG NHHS WKH JUDVV IURP JURZLQJ WKHUH �

$QG QRW H 
 HQ RQH SRRU IORZHU ZLOO ZDYH
$ERYH KLP LQ WKH VXPPHU DLU �ૻ

)LW] *UHHQ +DOOHFN �

ૺ 2 VD
\

QRW VR �

:KDWHYHU HDUWK PD\ WKLQN

:H KDYH KHDUG WKDWPXFK EODPH LV EHVWRZHG RQ WKH IRROLVK SHUVRQ
ZKR GHFHLYHG &ODUNH E\ SURPLVLQJ WR LQWURGXFH KL

P

WR WKH ODG\
ZKRVH EHDXW\ KDG PDGGHQHG KLP � ,W LV MXVW � 7KH EHLQJ ZKR FRXOG
WULIOH ZLWK WKH EODVWHG EUDLQ � RU WKH HFFHQWULF RSHUDWLRQV RI D ORYH �

SXUH DQG ILHU\ � WKRXJK XQFRXWK  GHVHUYHV WR EH UHFHLYHG DPRQJ PHQ
ZLWK IURZQV DQG ZLWK WKH FXUOHG OLS RI VFRUQ �

+DSOHVV $IDUD � +H VOHHSV QRZ ZKHUH WKH MHHU DQG WKH VFRII VKDOO
WRXFK KLP QR PRUH  ZKHUH WKH YXOJDU ZRUOG PD\ QRW UHDFK KLP ZLWK

LWV ULGLFXOH RU LWV FDUHV � 7KH JUDYH RI KLV UHVW LV RQH RI WKH HDUWK 
 V

SOHDVDQW SODFHV  VXFK D JUDYH DV KLPVHOI ZRXOG KDYH FKRVHQ � ,Q WKDW
TXLHW DQG GUHDP\ VSRW � LW LV ILWWLQJ IRU KLP WR UHSRVH KLP ZKRVH
SDVVDJH WKURXJK WKH ZRUOG KDV QRW EHHQ ૺ VDIH IURP WKH VWRUPV RI

WLPH �ૻ EXW ZLOG � IUHWIXO � DQG IXOO RI WXPXOW �

>0DUFK �� � ���� @
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7KH SOD\ RI WKH 7HPSHVW ZDV UHYLYHG ODVW QLJKW� LQ D YHU\ UHVSHF
WDEOH PDQQHU � EXW LW GL

G QRW JR RI
I

VR ZHOO DV ZH FRXOG KDYH ZLVKHG �

7KH KRXVH ZDV QRW EDG � QRU ZDV LW ZKDW PLJKW KDYH EHHQ H[SHFWHG
DQG WKH SOD\HUV VHHPHG WR EH RXW RI VRUWV ZLWK WKHLU VHYHUDO SDUWV �

%DUU\ SOD\HG ZLWK KLV FXWRPDU\ JUDFH DQG GLJQLW\ � DQG 0LVV %XORLG
DQG 6XVDQ &XVKPDQ ZHUH ERWK YHU\ LQWHUHVWLQJ DV WKH IDLU GDXJKWHUV

RI 3URVSHUR � 0UV � 3ULWFKDUG � DV RXU IULHQG RI WKH 0HUFXU\ ZRXOG
VD\ � GLVSOD\HG D SDLU RI SUHWW\ OHJV ૺ ZLWK PXFK DUFKQHVV ૻ ZKLOH
ZDONLQJ DERXW � DQG ZLWK LQILQLWH JUDFH ZKHQ O\LQJ IODW RQ WKH VWDJH �

DQG VKDPPLQJ GHDG �
0UV � .QLJKW ZDV QRW TXLWH WKH $ULHO RI RXU \RXWKIXO GUHDPV � EXW

IR
U

ODFN RI D EHWWHU � VKH GLG YHU\ ZHOO � 3ODFLGH � )LVKHU � DQG %LOO\
:LOOLDPV WULHG WR EH YHU\ IXQQ\ � PRQVWURXVO\ VR � DQG ZH EHJDQ WR

WKLQN WKH\ KDG VXFFHHGHG � DV WKH ILQDOH GUHZ QLJK � ,QGHHG � ZLWK
UHVSHFW WR 6WHSSDQR � Z

H

VKRXOG VD\ WKDW QRWKLQJ ZKLFK KH GL
G � ZKLOH

LQ WKH SDUW � EHFDPH KLP OLNH WKH JXVWR KH GLVSOD\HG ZKHQ EHDULQJ LW �

&DOLEDQ ZDV D UDUH PRQVWHU � DQG KLV LQFDQWDWLRQV ZHUH RI WKH PRVW
XQQDWXUDO RUGHU � ,QGHHG %LOO\ VXUSDVVHG KLPVHOI � DQG ZH KRSH WKH
SOD\ ZLOO EH UHSHDWHG � �

IR
U

OD
FN

RI D EH
R

EH YH
U\

IXQQ\ WK
H

ILQDOH GU
HZ

ZKLFK KH GL
G �

Z
DL
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:H KDYH LQ $PHULFD PDQ\ OLWHUDU\ TXDFNV � 3HUVRQV SRVVHVVLQJ

VRPH OLWWOH WDFW DW VWULQJLQJ WRJHWKHU VHQWHQFHV � DQG YHU\ JUHDW WDFW RI
LPSXGHQFH � FRQFHLW � DQG EUD]HQ DVVXPSWLRQ � QRZ DQG WKHQ ULVH XS
DPRQJ XV � DQG SXVK WKHLU IDQFLHG PHULWV LQWR QRWRULHW\ � ,I WKH\ DUH
OXFN\ HQRXJK WR JHW LQWR WKH FKDLU HGLWRULDO � WKHUHE\ REWDLQLQJ D

FKDQFH WR SXII WKHPVHOYHV GLUHFWO\ DQG LQGLUHFWO\ � WKH\ VWUDLJKWZD\
JLYH WKHPVHOYHV JUHDW DLUV � DQG LPDJLQH WKH\ DUH YHU\ LPSRUWDQW
FKDUDFWHUV LQ WKH GUDPD RI OLIH �

2
I

WKH NLQG GHVFULEHG � LV WKH JUHDW $QQ 6WUHHW� %DPERR]OH � 3DUN
%HQMDPLQ � HGLWRU RI WKH 1HZ :RUOG QHZVSDSHU � +H LV RQH RI WKH PRVW
YDLQ SUDJPDWLFDO QLQFRPSRRSV LQ FUHDWLRQ � VHWV KLPVHOI XS IRU D

SRHW � DQG KDV ODWHO\ SHUSHWUDWHG D PDVV RI WUDVK ZKLFK KH FDOOV D

FRPHG\ � �

,Q WKH SDSHU KH FRQGXFWV � KH SURIHVVHV PXFK UHJDUG IRU UHOLJLRQ
DQG SLHW\ � ZKLOH WKRVH ZKR NQRZ KLP ZHOO � DUH SHUIHFWO\ DZDUH WKDW
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KH LV DV UDQN DQ LQILGHO DV HYHU VDW XQGHU WKHPLQLVWUDWLRQV RI .QHH
ODQG 
 RU IROORZHG LQ WKH WUDLQ RI )DQQ\ :ULJKW � �� +H LV QRW D QDWLYH
RI WKH 8QLWHG 6WDWHV � EXW FDPH KHUH D IRUHLJQHU ���
6RPH WLPH DJR � WKLV %HQMDPLQ RSHQHG KLPVHOI DV D NLQG RI DXWKRU 
V

LQWHOOLJHQFH RIILFH DGYHUWLVLQJ KLV VHUYLFHV WR SURFXUH D PDUNHW IRU
WKRVH OLWHUDU\ PHQ ZKR ZLVKHG WKDW WURXEOH WDNHQ RII WKHLU KDQGV�
:H DUH SUHWW\ DXWKHQWLFDOO\ LQIRUPHG WKDW VHYHUDO VFULEEOHUV ZKR ZHUH
VLOO\ HQRXJK WR SODFH FRQILGHQFH LQ KLV KRQHVW\ � IRXQG WKHPVHOYHV
IOHHFHG ZLWK D YHQJHDQFH �
:H VKRXOG KDUGO\ WDNH WKH WURXEOH WR VKRZ XS WKLV HQRUPRXV EDE �

RRQ � ZHUH LW QRW WKDW SHRSOH DEURDG PD\ EH OH
G

WR WKLQN KLP D VDPSOH

RI RXU $PHULFDQ DXWKRUV � ,Q 1HZ <RUN � ZH DOO XQGHUVWDQG KLV PHULWV �

+H LV ORRNHG XSRQ DV ZHOO EUHG PHQ � LQ FRPSDQ\ � ORRN XSRQ D SHUW �

XQJDLQO\ IHOORZ � KDOI ERRU DQG KDOI IRS  ZKR KDV � E\ VRPH PLVWDNH �

JDLQHG DGPLWWDQFH LQWR WKH VRFLHW\ RI GHFHQW DQG IDVKLRQDEOH SHRSOH �

+H KDV QR FDVWH DPRQJ WKH UHILQHG DQG DFFRPSOLVKHG FLUFOHV RI RXU
FLW\ �

2FFDVLRQDOO\ WKLV %HQMDPLQ XQGHUWDNHV WR FULWLFLVH � ,I WKH UHDGHU
FDQ LPDJLQH KRZ D EODFNVPLWK ZLWK D KDOI WHPSHUHG SLHFH RI VF\WKH
EODGH ZRXOG SHUIRUP D GHOLFDWH VXUJLFDO RSHUDWLRQ  KH FDQ WKHQ LP
DJLQH VRPHWKLQJ DERXW WKH FULWLFDO DELOLWLHV RI WKLV ZLWOHVV DSH �

:H EHVHHFK WKRVH RI RXU UHDGHUV ZKR KDYH KLWKHUWR � E\ VXIIHUDQFH �

JLYHQ LQ WR WKH VHOI SUHVVHG FODLPV RI WKH JUHDW %DPERR]OH  WKDW WKH\

ZLOO QRW EH WKXV FUHGXORXV DQ\ ORQJHU � 7KH XWPRVW VWUHWFK RI KLV WDO
HQWV LV WKH FRQFRFWLQJ RI ZKDW KH FDOOV ૺ VRQQHWV � � ZKRVH OHQJWK �

WKRXJK PHUFLIXO\ FRQILQHG WR WKH DOORWWHG IRXUWHHQ OLQH OLPLWV � LV SUR
YHUELDOO\ JUHDW LQ WKH ZD\ RI VOHHSLQJ GUDXJKW � +H KDV ODWHO\ GHJUDGHG

WKH YHU\ QDPH RI OLWHUDWXUH E\ D VHULHV RI FODS WUDSV DQG ORZ YXOJDU

WULFNV WR DGYDQFH WKH LQWHUHVWV RI KLV SDSHU  ZKLFK RXJKW WR PDNH
KLP VFRXWHG E\ HYHU\ SHULRGLFDO LQ WK

H

ODQG � :H VKRXOG WRXFK IXUWKHU
XSRQ WKLV SRLQW � EXW DUH DVVXUHG WKDW IXOO DQG VHYHUH MXVWLFH ZLOO
VKRUWO\ EH GRQH LW E\ D FRQWHPSRUDU\ � ZKR HQWHUWDLQV WKH VDPH
QRWLRQV XSRQ WKH PDWWHU DV RXUVHOYHV �

%HQMDPLQ LV LQVHSDUDEO\ LQWHUZRYHQ ZLWK %DPERR]OH ૺ DQ\ KRZ �ૻ

> 0$5&+ �� � ���� @
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$PRQJ QHZVSDSHUV � WKH SHQQ\ SUHVV LV WKH VDPH DV FRPPRQ
VFKRROV DPRQJ VHPLQDULHV RI HGXFDWLRQ � 7KH\ FDUU\ OLJKW DQG NQRZO
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HGJH LQ DPRQJ WKRVH ZKR PRVW QHHG LW � 7KH\ GLVSHUVH WKH FORXGV RI
LJQRUDQFH � DQG PDNH WKH JUHDW ERG\ RI WK

H SHRSOH LQWHOOLJHQW � FDSD
EOH � DQG ZRUWK\ RI SHUIRUPLQJ WKH GXWLHV RI UHSXEOLFDQ IUHHPHQ � 7KH
VHQVHOHVV SUDWWOH WKDW WKRVH KDYLQJ PLJKW\ LGHDV RI WKHLU RZQ LPSRU
WDQFH � QRZ DQG WKHQ LQGXOJH LQ WRZDUGV WKHVH PLJKW\ HQJLQHV RI WUXWK �

LV DV GLVJUDFHIXO WR WKH XWWHUHUV WKHPVHOYHV � DV LW LV IDOVH LQ SULQFLSOH �

7KH ODUJH SDSHUV IHHO WKDW ZH DUH VXSSODQWLQJ WKHP � 7KH\ NQRZ WKDW
WKH WLPHPXVW VRRQ DUULYH � ZKHQ WKH\ ZLOO KDYH WR KDQJ XS WKHLU KDUS
XSRQ WK

H
ZLOORZV � DQG OD\ WKHPVHOYHV GRZQ DQG GLH TXLHWO\ � DQG EH

ODLG LQ WKHLU JUDYHV � 1R H[HUWLRQV RI WKHLUV FDQ SRVWSRQH WKLV GRRP �

,W PXVW FRPH �
1RU LV LW RQO\ WKH ORZHU DQG PLGGOLQJ FODVVHV ZKR WDNH WKH FKHDS

SDSHUV � 7KH\ DUH IRXQG LQ WK
H

KRXVHV RI WKH ULFK � 7KH\ OLH XSRQ PDJ
QLILFHQW FHQWUH WDEOHV � DQG DUH PHW ZLWK LQ WKH SDUORUV RI WKH ZHDOWK\
DQG SURXG � (YHU\ ZKHUH LV WKHLU LQIOXHQFH IHOW � 1R PDQ FDQ PHDVXUH

LW � IRU LW LV LPPHDVXUDEOH �

$OPRVW WK
H

RQO\ VHQVLEOH PRYH 7\OHU KDV PDGH VLQFH KLV LQGXFWLRQ
LQWR WKH 3UHVLGHQF\ � LV WKH FXUU\LQJ RI IDYRU ZLWK WKH SHQQ\ SUHVV � ��

>0$5&+ �� � ���� @
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,W LV DOPRVW LPSRVVLEOH WR FDOFXODWH WKH QXPEHU RI SDSHUV WKDW DUH
SULQWHG LQ WKH FLW\ RI 1HZ <RUN � �� :H VKDOO RQO\ DWWHPSW � WKHUHIRUH �

WR JLYH D VKRUW VNHWFK RI WKH OHDGLQJ RQHV �

:LWKRXW YDQLW\ � ZH FDQ VD\ WKDW WKH $8525$ LV E\ IDU WKH EHVW
QHZVSDSHU LQ WKH WRZQ � ,W LV ERXQG WR QR SDUW\ � EXW IHDUOHVV � RSHQ �
DQG IUDQN LQ LWV WRQHEULOOLDQW DQG VRXQG � SRLQWHG ZLWKRXW ODERULQJ
DIWHU HIIHFW � DUGHQW ZLWKRXW IDQDWLFLVP � KXPRURXV ZLWKRXW FRDUVHQHVV �

LQWHOOHFWXDO ZLWKRXW DIIHFWDWLRQ  DQG DOWRJHWKHU SUHVHQWV WKH PRVW
HQWHUWDLQLQJ PHODQDJH RI ODWHVW QHZV � PLVFHOODQHRXV OLWHUDWXUH � IDVK
LRQDEOH LQWHOOLJHQFH � KLWV DW WKH WLPHV � SLFWXUHV RI OLIH DV LW LV � DQG
HYHU\WKLQJ HOVH WKDW FDQ SOHDVH DQG LQVWUXFW ૱ ID

U

EH\RQG DQ\ SXE
OLFDWLRQ LQ WKH 8QLWHG 6WDWHV � ,WV FKLHI HGLWRU � DQG KLV FRDGMXWRUV � DUH
DPRQJ WK

H

DEOHVW ZULWHUV RI $PHULFD � DQG HDFK RQH � NQRZV KLV SDUW �

DQG GRHV LW ZHOO �ૻ

3HUKDSV WKH QH[W EHVW SDSHU DV UHJDUGV DEVWUDFW PHULW � LV WKH
(9(1,1* 3267 � �� 7KLV GDLO\ LV XQH[FHSWLRQDO � ZKDW WKHUH LV RI LW �

EXW WK
H UHSXWDWLRQ RI D UHILQHG SRHW � DQG WKH FRXUVH WKDW PXVW EH

SXUVXHG LQ RUGHU WR PDNH D UHDGDEOH SDSHU � FODVK ZLWK HDFK RWKHU �
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7R RXU PLQG � DQG ZH KDYH QRW KHVLWDWHG HYHU WR H[SUHVV WKH RSLQLRQ �
%U\DQW LV WKH EHVW SRHW ZKR ZULWHV LQ WKH (QJOLVK ODQJXDJH � +LV
IDPH ZLOO HQGXUH DV ORQJ DV $PHULFDQV UHWDLQ D ORYH IR

U

WKH EHDXW\

RI VHQWLPHQW RU GHOLFDF\ RI VW\OH )URP ZKDW ZH QRZ VD\ � KRZHYHU �

OH
W

QR RQH LQIHU WKDW ZH WKLQN WKH 3RVW ZKDW D QHZVSDSHU RXJKW WR

EH � RXU RSLQLRQ LV YHU\ GLIIHUHQW IURP WKDW �

7KH &200(5&,$/ $'9(57,6(5�� VWDQGV QH[W XSRQ WKH OLVW �

&RO � 6WRQH LV D JRRG ZULWHU � DQG QHYHU SHUSHWUDWHV DQ\ WKLQJ EXW ZKDW

LV JRRG � DV ID
U

DV LWV VW\OH LV FRQFHUQHG � 7KH &RPPHUFLDO LV JHQHUDOO\

D FDQGLG SDSHU � DQG QHYHU NHHSV EDFN LWV VHQWLPHQWV IURP IHDU � 7R

RXU PLQGV WKLV LV D PHULW ZKLFK FRYHUV D PXOWLWXGH RI VLQV � :H FRP
PHQG WKH &RPPHUFLDO �
7KH $0(5,&$1�� LV VRPHZKDW RI WKH VDPH RUGHU DV WKH &RP

PHUFLDO � EXW QRW QHDU HTXDO WR LW LQ DELOLW\ � DQG DOVR ID
U

EHQHDWK LW LQ

VLQFHULW\ � 1R PDQ ZKR UHDGV WKH $PHULFDQ FDQ IDLO WR IRUP DQ RSLQ

LR
Q WKDW LWV HGLWRU LV D PDQ RI YLROHQW SUHMXGLFHV � DQG VRPHZKDW

QDUURZ LGHDV �

5HOLJLRXV SHRSOH ZKR ZLVK D VL[SHQQ\ GDLO\ � WDNH WKH -2851$/
2) &200(5&( � �� 7KH -RXUQDO JHQHUDOO\ KDV ODWH QHZV � EXW QR

GRXEW LWV HGLWRUV DUH K\SRFULWLFDO � DQG KDYH YHU\ IH
Z RI WKH VHQWL

PHQWV WKH\ SURIHVV �

7KH (;35(66�� LV UDWKHU D VWXSLG DIIDLU LQ VRPH UHVSHFWV � WKRXJK �

LI LW KDG QRW FRPH RXW ODWHO\ ZLWK D ULGLFXORXV DWWDFN XSRQ WK
H

VPDOO
SDSHUV � Z

H

VKRXOG EH LQFOLQHG WR VSHDN IDYRUDEO\ RI LW LQ RWKHUV �

7KH &285,(5 DQG (148,5(5�� LV D YLROHQW DQG YLQGLFWLYH
SDUWLVDQ SULQW � SURIHVVLQJ WR EH DQ RUJDQ RI ZKLJJHU\ � 6RPH RI WKH
ZKLJV DFNQRZOHGJH LW � DQG VRPH GR QRW �

7KH 75,%81( �� LV D WROHUDEOH SDSHU � FRQGXFWHG ZLWK PXFK IDLU
QHVV � DQG DELOLW\ � DQG SHUKDSV UHFHLYHV DERXW DV PXFK RI WKH FRQ
ILGHQFH RI LWV SDUW\ DV DQ\ SUHVV LQ WKH 8QLWHG 6WDWHV �

2XU QHDU QHLJKERU � WKH 681 � �� LV NQRZQ WR HYHU\ ERG\ � IR
U

QRW

WR NQRZ WKH 6XQ DUJXHV RQH 
 V VHOI XQNQRZQ � 7KRXJK WKH 6XQ LV FRQ
GXFWHG ZLWK QR JUHDW VSLULW � LW KDV LWV PHULWV � DQG ZH YHQWXUH WR VD\

REWDLQV DV ODUJH D FLUFXODWLRQ DV DQ\ SDSHU RQ WKH FRQWLQHQW � RU SHU
KDSV LQ WKH ZRUOG �

7KH 67$1'$5' �� LV D ULFNHW\ DIIDLU � ZKLFK QRERG\ HYHU VHHV �

6XFK D SDSHU PLJKW KDYH VDWLVILHG SHRSOH WZHQW\ \HDUV DJR � EXW DW WKH
SUHVHQW DJH LW LV DV PXFK RXW RI GDWH DV FRFNHG KDWV � RU WUDLQV WR

ODGLHV 
 JRZQV �

7KH +(5$/'�� LV D SDSHU ZKLFK QRWKLQJ WKDW Z
H

FDQ VD\ FDQ
FRQYH\ RXU RSLQLRQV PRUH VWURQJO\ RI � ,W LV D VFDQGDO WR WKH UHSXEOLF �

7KH 1(: (5$ �� KDV D FLUFXODWLRQ VRPHZKHUH EHWZHHQ ��� DQG
���� � ,W LV G\LQJ YHU\ IDVW � DQG LV RQO\ VXVWDLQHG E\ FRUSRUDWLRQ
IDYRU �
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9HU\ IH
Z UHDOO\ JRRG SDSHUV DUH SXEOLVKHG LQ 1HZ <RUN � 0RVW RI

WKHP DUH ERXQG XS LQ SDUWLVDQVKLS � RU SUHMXGLFH � DQG DUH LQFDSDEOH

RI WDNLQJ HQODUJHG DQG FRPSUHKHQVLYH YLHZV RI PDWWHUV DQG WKLQJV �

)LYH VL[WKV RI WKHP DU
H GLUHFWO\ RU LQGLUHFWO\ XQGHU WKH FRQWURO RI

IRUHLJQHUV � WKH\ WKHUHIRUH � WKRXJK SRVVHVVLQJ VRPH PDUNV RI DELOLW\ �

DUH QRW LPEXHG ZLWK DQ\ ZKROHVRPH $PHULFDQ VSLULW � 7KH\ FDQQRW
DQG GR QRW FRPH RXW ZLWK WKDW ILHU\ HQWKXVLDVP LQ WKH FDXVH RI WUXWK
DQG OLEHUW\  WKDW YLJRU RI DGYRFDF\  WKDW HQHUJ\ DQG EROGQHVV DQG
IUDQNQHVV ZKLFK ZLOO HYHU PDUN WKH DSRVWOH RI WKH QHZ V\VWHP  WKH
V\VWHP ZKLFK WHDFKHV IDU GLIIHUHQW GRFWULQH IURP WKH UXVW\ � FDQNHUHG �

WLPH �KRQRUHG � DQWL �GHPRFUDWLF SKLORVRSK\ WKDW ORRPV XS LQ (XURSH �

DQG LV SODQWLQJ LWV SRLVRQRXV VHHGV WR
R ZLGHO\ DPRQJ XV �

>0$5&+ �� � ���� @
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:H \HVWHUGD\ UHFHLYHG WKH $SULO QXPEHU RI WKH 'HPRFUDWLF 5H
YLHZ � ,W FRQWDLQV JRRG UHDGLQJ � UDWKHU PRUH WKDQ LWV XVXDO SUR
SRUWLRQ RI VROLG DQG SROLWLFDO DUWLFOHV � 7KH OHDGHU LV KHDGHG ૺ 7KH
5HFHSWLRQ RI0U � 'LFNHQV � � :H UHDG LW ZLWK SOHDVXUH WKURXJK WKUHH

RU IRXU SDJHV � ZKHQ � DOO RI D VXGGHQ � KRZ ZHUH RXU H\HV VWDUWOHG E\
VHHLQJ WKH FULWLF MRLQ LVVXH ZLWK %R] � DQG DWWDFN WKDW ZULWHU ZLWK D

ILHUFHQHVV DQG RSHQQHVV WKDW PLJKW DOPRVW EH ZRUWK\ RI ૺ WKH UHJXODU
DUP\ �ૻ

7KH 5HYLHZ VD\V � VSHDNLQJ RI 'LFNHQV DQG KL
V

QRYHOV �

ૺ 7KHUH LV RQH VWULNLQJ GHIHFW LQ WKHP � ZKLFK � LQ WKH SUHVHQW
XQGLVFULPLQDWLQJ DSSODXVH EHVWRZHG RQ ERWK KLP DQG WKHP � ZH
ZLOO QRW RPLW WR QRWLFH � :H DOOXGH WR WKH DWURFLRXV H[DJJHUDWLRQ RI

KLV EDG FKDUDFWHUV � 7KHUH DUH QR VXFK FUHDWXUHV LQ WKH ZRUOG � RU LQ

QDWXUH � 7DNH 4XLOS � WKDW KLGHRXV DQG GHYLOLVK LQFDUQDWLRQ RI WKH
SXUH DEVWUDFW RI DO

O

WKDW LV PDOLJQDQW �  ZKDW ULJKW KDV %R] WR GLV
JXVW DQG ZRXQG DOO RXU PRUDO VHQVLELOLWLHV � E\ JLYLQJ VXFK D WKLQJ

D SURPLQHQW SODFH " �

7KHQ DJDLQ �

ૺ 7UXH � ZH FDQQRW FORVH RXU GRRUV DJDLQVW HLWKHU KLP RU WKHP �

LI ZH ZRXOG �    VWLOO � WKHUH DUH QR VXFK FKDUDFWHUV LQ KXPDQ
QDWXUH � DQG WKH PRUDO HIIHFW RI H[KLELWLQJ VXFK WR WKH LPDJLQDWLRQ

LV YHU\ EDG � DQG D VHULRXV GUDZEDFN RQ WKH XVHIXO LQIOXHQFH RI

WKH UHVW RI KLV ZULWLQJV �    7KH VDPH WRQH RI H[DJJHUDWLRQ UXQV
LQGHHG WKURXJK PRVW RI KLV FKDUDFWHUV �ૻ
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/HVW ZH VKRXOG EH DFFXVHG RI QRW WUHDWLQJ WKH FULWLF IDLUO\ � ZH
ZLOO DGG � WKDW WK

H JHQHUDO WRQH RI WK
H

DUWLFOH LQ TXHVWLRQ LV KLJKO\
IDYRUDEOH WR 0U � 'LFNHQV � DQG WKDW LW H[SUHVVHV WKH XWPRVW VDWLVIDF
WLRQ ZLWK WKH FRPSOLPHQWDU\ FRXUVH SXUVXHG E\ WKH $PHULFDQV WR
ZDUG WKHLU JUHDW OLWHUDU\ JXHVW � :H VKDOO QRZ XVH OLEHUW\ WR PDNH D

IHZ UHPDUNV DERXW WKH H[FHSWLRQV WDNHQ E\ WKH ZULWHU LQ WKH 5HYLHZ �

%R] DSSHDUV WR EH QR 8WRSLDQ � 7KRXJK VXFK ERRNV DV KLV FRXOG
KDYH EHHQ ZULWWHQ RQO\ E\ D PDQ ZKRVH KHDUW KDG JUHDW VWRUH RI

NLQGO\ IHHOLQJV � FRQILGHQFH LQ WKH FDSDELOLW\ RI KLV IHOORZ PHQ IR
U

WKH DWWDLQPHQW RI KLJK SHUIHFWLRQ � JHQLDO GLVSRVLWLRQV  DQG SRVVHVVHG �

DOVR � RI D SURSHQVLW\ WR ORRN RQ WKH EULJKW VLGH RI OLIH 
 V SLFWXUH � \HW
%R] � OLNH WKH UHVW RI XV � NQRZV � QR GRXEW � WKDW WKHUH DUHPDQ\ ZLFNHG
PHQ LQ WKH ZRUOG  PDQ\ EHLQJV ZKRVH KHDUWV DUH IHDUIXO SHVW KRXVHV �

DQG ZKRVH SUHVHQFH LV DV WKH WDLQW RI VRPH GHDGO\ FRQWDJLRQ � $QG LW

LV QHFHVVDU\ WR H[KLELW WKHVH FUHDWXUHV LQ WKHLU XQFORWKHG GHIRUPLW\ �

0DQ\ ZHOO PHDQLQJ � EXW ZHDN PLQGHG SHRSOH � KDYH DQ XQZKROHVRPH
GHOLFDF\ XSRQ WKLV VXEMHFW � +ROG XS YLOODLQ\ WR SXEOLF VFRUQ � VD\ Z

H �

WKH ZLVH SK\VLFLDQ FXUHV QR FDQNHUV H[FHSW E\ FXWWLQJ ZLWK D VKDUS

EODGH � DQG D GHHS VWURNH �

,V WKH 5HYLHZ VXUH WKDW ૺ QR VXFK FKDUDFWHUV H[LVW LQ WKH ZRUOG

RU LQ QDWXUH �ૻ DV 'LFNHQV 
 YLOODLQV " :RXOG WR KHDYHQ WKDW LW FRXOG
UHDVRQDEO\ EH VXUH � :K\ � DOPRVW ZLWKLQ WKH UHDFK RI RXU YRLFH � WKHUH

LV WKH SDOSDEOH FRXQWHUSDUW WR WKH ZRUVW HPERGLPHQW RI HYLO WKDW WKH
EUDLQ RI 'LFNHQV HYHU WUDQVFULEHG XSRQ SDSHU � $QG WKH EHLQJ WR

ZKRP Z
H DOOXGH LV ZRUVH WKDQ WKH ZLFNHGHVW FKDUDFWHU LQ WKH %R]

QRYHOV  LQDVPXFK WKDW WKH SRLVRQ KH GLIIXVHV LV JLOGHG � DQG DOORZHG

WR SDVV E\ FRPPRQ VXIIHUDQFH � $ UHSWLOH PDUNLQJ KLV SDWK ZLWK VOLPH
ZKHUHYHU KH JRHV � DQG EUHDWKLQJ PLOGHZ DW HYHU\WKLQJ IUHVK DQG
IUDJUDQW � D PLGQLJKW JKRXO � SUH\LQJ RQ URWWHQQHVV DQG UHSXOVLYH ILOWK �

D FUHDWXUH � KDWHG E\ KLV QHDUHVW LQWLPDWHV � DQG EHDULQJ WK
H

FRQVFLRXV
QHVV WKHUHRI XSRQ KLV GLVWRUWHG IHDWXUHV � DQG XSRQ KLV GHVSLFDEOH

VRXO � RQH ZKRP JRRG PHQ DYRLG DV D EORW WR KLV QDWXUH  ZKRP DO
O

GHVSLVH � DQG ZKRP QR RQH EOHVVHV  DO
O

WKLV LV -DPHV *RUGRQ %HQQHWW �

-RLQHG WR WKH FUDIWLQHVV DQG XWWHUO\ VHOILVK EHDVWOLQHVV RI )DJDQ  WKH
LQIHUQDO GHSUDYLW\ � WKH JORDWLQJ � VDWDQLF GHOLJKW LQ WRUWXULQJ � RI 4XLOS

 WKH GXOO � FDOORXV LQVHQVLELOLW\ WR DQ\ YLUWXH � RI 6LNHV  WKLV ORDWK
VRPH DJHQW RI GDPQDWLRQ FODLPV WKH DGGLWLRQDO PHULW RI KDYLQJ EHHQ
VSDZQHG � QRW LQ DQ $PHULFDQ JXWWHU � EXW WR KDYH RUQDPHQWHG ZLWK
WKH SUHVHQFH RI KLV HDUOLHU DJH � VRPH VW

\ � SDXSHU RXW KRXVH � RU UHHN
LQJ EDJQLR � RI KLV QDWLYH 1RUWK %ULWDLQ � ��

7KH 'HPRFUDWLF 5HYLHZ QHHG QRW JR ID
U � WKHQ � WR ILQG LWV RZQ

DUJXPHQWV RYHUWKURZQ � ,Q WUXWK � WKH HGLWRU RI WKH 5HYLHZ PLVVHV
WKH FRQVLVWHQF\ RI KL
V

RZQ GRFWULQHV � ,W LV FKDUDFWHULVWLF � LQGHHG � RI D

QREOH PLQG WR ORRN DURXQG XSRQ IHOORZ FUHDWXUHV ZLWK EURDG JODQFHV
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RI FRPSUHKHQVLYH ORYH � DQG JHQHURXV FRQILGHQFH LQ WKHLU HVVHQWLDO
FDSDFLW\ IR

U

YLUWXH � <H
W

RI KL
P

ZKRVH RSSRUWXQLW\ LW PD\ EH � VWHUQ
GXW\ UHTXLUHV WKDW KH VKRXOG VRPHWLPHV SDLQW ORIW\ YLFH WKDW KH

VKRXOG SLFWXUH LW IRUWK LQ DO
O

LWV JODULQJ UHDOLW\  DQG WKDW KH VKRXOG
WKXV WHDFK KRZ WHUULEOH D WKLQJ LV LQLTXLW\ � DQG KRZ ZLVH LW LV WR DYRLG
WKH SDWKV RI HYLO �

>$35,/ � � ���� @
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:HZLVK WKDW WKRVH ZKR IDYRU XV ZLWK DFFRXQWV RI EDOOV � RU DQ\
RWKHU SXEOLF ૺ GRLQJV �ૻ ZRXOG PDNH LW DQ LPSHUDWLYH UXOH WR H[FOXGH
DQ\ WKLQJ LQ WKH VKDSH RI LOO QDWXUH � RU WKDW PD\ KDYH WKH DSSHDUDQFH

RI YLQGLFWLYHQHVV � :H DUH DOZD\V SOHDVHG DW WKH DWWHQWLRQ RI WKRVH
ZKR NLQGO\ IXUQLVK WKHVH HIIXVLRQV � EXW ZH DUH QHYHU ZLOOLQJ WR

ZRXQG DQ\ ERG\ 
 V IHHOLQJV � RU WRXFK VRUHO\ XSRQ WKH OLWWOH SHFXOLDU
LWLHV RI SULYDWH SHRSOH � $PLG WKH PXOWLSOLFLW\ RI RXU GXWLHV � Z

H � RI

FRXUVH � FDQQRW FDUHIXOO\ UHYLVH WKH 066 � RI FRUUHVSRQGHQWV � RI

FRXUVH � WKHUHIRUH � PDQ\ WKLQJV FUHHS LQ WKDW ZH ZRXOG JODGO\ H[FOXGH �

>$35,/ � � ���� @
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'XULQJ WKH SDVW ZHHN � WKH $XURUD KDV PHW ZLWK DOPRVW XQSUHFH
GHQWHG VXFFHVV � 2XU UHJXODU HGLWLRQ KDV EHHQ FRPSOHWHO\ H[KDXVWHG

E\ HLJKW RU QLQH R 
FORFN HYHU\ PRUQLQJ � DQG Z
H KDYH PDGH DUUDQJH

PHQWV WR LQFUHDVH LW QH[W ZHHN WR D WKRXVDQG EH\RQG ZKDW LW KDV
KLWKHUWR EHHQ � ��

,W LV DOPRVW QHHGOHVV WR DG
G

WKDW RXU PLQG VZHOOV ZLWK JUDWLWXGH WR

WKRVH LQKDELWDQWV RI RXU FLW\ � DQG HOVHZKHUH � ZKR WKXV NLQGO\ HYLQFH
WKDW WKH\ OLNH XV DQG DSSUHFLDWH XV � (GLWLQJ D GDLO\ SDSHU � WR EH VXUH �

LV DQ DUGXRXV HPSOR\PHQW � 7KH FRQVFLRXVQHVV WKDW VHYHUDO WKRXVDQG
SHRSOH ZLOO ORRN IRU WKHLU $XURUD DV UHJXODUO\ DV IRU WKHLU EUHDNIDVWV �

DQG WKDW WKH\ H[SHFW WR ILQG LQ LW DQ LQWHOOHFWXDO UHSDVW  VRPHWKLQJ
SLTXDQW � DQG VRPHWKLQJ VROLG � DQG VRPHWKLQJ VHQWLPHQWDO � DQG VRPH
WKLQJ KXPRURXV  DQG DO

O

GLVKHG XS LQ � RXU RZQ SHFXOLDU ZD\ ૻ 

WKDW WKH\ OLNH
RQWV RI RXUFLW\

� DQG RXU PLQG VZHOOV
ZLWK
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ERYHU RX
U

KHDGXURUD WK
H

SDSHU � ZH DU
H

IU
HH

WLR
Q

YH
U\

GD
\

GHWHUPLQDWLRQ E 
 VHW WK
H

1
RH

IX
OO

FRQILG

WKLV FRQVFLRXVQHVV � ZH VD\ � LPSOLHV QR VPDOO UHVSRQVLELOLW\ XSRQ D

PDQ � <HW LW LV GHOLJKWIXO � +HDY\ DV LW ZHLJKV � ZH KDYH QR LQGLVSRVL
WLRQ WR ૺ WDNH WKH UHVSRQVLELOLW\ �ૻ

(YHU\ GD\ WKDW SDVVHV RYHU RXU KHDGV � HQFRXUDJHV XV PRUH DQG
PRUH LQ RXU GHWHUPLQDWLRQ WR UHQGHU $XURUD WKH SDSHU RI WKH FLW\ �

7KRXJK ZH GR QRW H[SHFW WR VHW WKH 1RUWK ULYHU RQ ILUH � ZH DUH IUHH

WR FRQIHVV � ZLWKRXW YDQLW\ � WKDW ZH KDYH IXOO FRQILGHQFH LQ RXU FDSD
FLWLHV WR PDNH $XURUD WK

H

PRVW UHDGDEOH MRXUQDO LQ WKH UHSXEOLF � :H

DU
H KRXUO\ DFFRVWHG LQ WKH VWUHHWV � LQ KRWHOV � LQ SODFHV RI PHUFDQWLOH

UHVRUW � HYHU\ ZKHUH � ZLWK FRPSOLPHQWV � DQG SUDLVHV RI WKH EROGQHVV �

EHDXW\ � DQG PHULW RI RXU SDSHU � $QG IRU WKH ODVW IRUWQLJKW KDUGO\ D

GD\ KDV DUULYHG DW LWV VXQGRZQ ZLWKRXW VKRZLQJ XSRQ RXU VXEVFULS
WLRQ ERRNV D VFRUH RU VR PRUH SDWURQV WKDQ ZH KDG LQ WKHPRUQLQJ �

$JDLQ � IURP RXU LQPRVW KHDUWV � ZH WKDQN RXU FRXQWU\PHQ � 2XU
FRXQWU\PHQ � WKH SKUDVH UROOV SOHDVDQWO\ IURP RXU WRQJXH � :H JORU\

LQ EHLQJ WUXH $PHULFDQV � $QG ZH SURIHVV WR LPSUHVV $XURUD ZLWK WKH
VDPH VSLULW � :H KDYH WDNHQ KLJK $PHULFDQ JURXQG  QRW WKH JURXQG

RI H[FOXVLYHQHVV � RI SDUWLDOLW\ � RI ELJRWWHG ELDV DJDLQVW WKRVH ZKRVH
ELUWK SODFH LV WKUHH WKRXVDQG PLOHV IURP RXU RZQ  EXW EDVHG XSRQ

D GHVLUH WR SRVVHVV WKH UHSXEOLF RI D SURSHU UHVSHFW IRU LWVHOI DQG LWV

FLWL]HQV � DQG RI ZKDW LV GXH WR LWV RZQ FDSDFLWLHV � DQG LWV RZQ GLJQLW\ �

7KHUH DU
H

D WKRXVDQG GDQJHURXV LQIOXHQFHV RSHUDWLQJ DPRQJ XV

LQIOXHQFHV ZKRVH WHQGHQF\ LV WR DVVLPLODWH WKLV ODQG LQ WKRXJKW � LQ

VRFLDO FXVWRPV � DQG � WR D GHJUHH � LQ JRYHUQPHQW � ZLWK WKH PRWK HDWHQ
V\VWHPV RI WKH ROG ZRUOG � $XURUD LV LPEXHG ZLWK D GHDGO\ KDWUHG WR

DO
O

WKHVH LQIOXHQFHV � VKH ZDJHV RSHQ � KHDY\ � DQG LQFHVVDQW ZDU DJDLQVW
WKHP �

:H FDQ DVVXUH RXU IULHQGV ZKR � KHUHDERXWV DQG DW GLVWDQW SODFHV �
KDYH NLQGO\ H[SUHVVHG WKHLU VDWLVIDFWLRQ DW WKH FRXUVH ZH KDYH WDNHQ �
WKDW RXU SDSHU ZLOO FRQWLQXH WR EH FKDUDFWHUL]HG E\ WKH VDPH TXDOLWLHV

RI LPSDUWLDOLW\ � IHDUOHVVQHVV � DQG DQ XQIOLQFKLQJ GHWHUPLQDWLRQ WR OD
\

RQ WK
H

ODVK ZKHUHYHU LW LV GHVHUYHG �

$QG VR � ZLWK SURVSHFWV FORXGOHVV DQG DVSLUDWLRQV ORIW\ � DQG HYL
GHQFHV RI SXEOLF IDYRU ZKLFK � ZH SURXGO\ ERDVW � ZHUH QHYHU YRXFK
VDIHG VR H[WHQVLYHO\ WR DQ\ \RXQJ QHZVSDSHU LQ WKH ODQG � ZH ELG RXU
UHDGHUV *RG 
 V EHQLVRQ � DQG QH[W 0RQGD\ �ZLWK EHDPV QHZ IXUELVKHG �

Z
H

VKDOO EH RQ KDQG OLNH RXU RO
G 2O\PSLDQ QDPHVDNH � RI WKH WLPH

RI WKH 7URMDQ ZDUV � ZKR �

ૺ )DLU GDXJKWHU RI WK
H

GDZQ �

6SULQNOHG ZLWK URV\ OLJKW WKH GHZ\ ODZQ � � ��

> $35,/ � � ���� @
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:H SHUFHLYH E\ WKH 1HZ 2UOHDQV SDSHUV WKDW � 6RQQDPEXOD �
KDV EHHQ EURXJKW RXW WKHUH � DQG WKDW 0UV� 6XWWRQ KDV SURGXFHG
TXLWH D VHQVDWLRQ LQ WKH SULQFLSDO FKDUDFWHU � 7KH ૺ FRUSV ૻ KDV EHHQ
SOD\LQJ IRU VRPH WLPH LQ WKDW FDSLWDO � EXW KLWKHUWR � IURP VRPH
XQGHUKDQG LQWULJXH� 0UV� 6XWWRQ ZDV NHSW LQ WKH EDFNJURXQG �
0RUQLQJ +HUDOG �

7KH DERYH SLHFH RI VWXSLG KXPEXJ LV� RI FRXUVH � IURP %HQQHWW 
V
SHQ � 1R RWKHU SDSHU LQ WKH FRXQWU\ EXW KL

V

HYHU DWWHPSWHG WR VRIW
VRDS /D 6LJQRUD )DWRQL 6XWWRQ  DV VKH GHVLUHG KLP WR VW\OH KHU
LQWR D SULPD GRQQD � 2QO\ UHDG WK

H SXII GLUHFW � DQG WKH VWXSLGLW\ LV

REYLRXV � )LUVW KH VD\V VKH KDV PDGH TXLWH D VHQVDWLRQ � DQG � VHFRQGO\ �

WKDW E\ VRPH XQGHUKDQG LQWULJXH � VK
H

ZDV NHSW LQ WKH EDFN JURXQG �

:DV WKHUH HYHU VXFK LQFRQVLVWHQF\ " 7KH IDFW LV � /D 6LJQRUD )DW �RQL

LV RQO\ D VHFRQG UDWH VLQJHU � DQG DERXW D WKLUG UDWH PXVLFLDQ � 6KH
KDG D IDLU FKDQFH DW WKH 3DUN � LQ 1RUPD � �� DQG FRXOG QRW VXFFHHG

LQ GUDZLQJ HYHQ WKH H[SHQVHV � $V D FRQFHUW VLQJHU � VKH ZDV WKURZQ
LQWR WKH VKDGH E\ %RUJKHVH � �� DQG \HW VKH KDG WKH WHPHULW\ WR JR WR

+DYDQD DQG 1HZ 2UOHDQV WR WHVW WKH SXEOLF IDYRU ZLWK WKDW DFFRP
SOLVKHG DUWLVW �

:H KRSH WKH\ ZLOO NHHS /D 6LJQRUD )DWRQL DW WKH VRXWK � IR
U

KHUH
ZH KDYH VRPH UHDO PXVLFDO DQG GUDPDWLF WDOHQW ZKLFK LV TXLWH XQ
DYDLODEOH � $W WKH SUHVHQW WLPH Z

H

KDYH 0U � DQG 0UV � 6HJXLQ � �� DQG
0DQYHUV � ZDQWLQJ DQ HQJDJHPHQW DW WK

H

3DUN � :H KDYH 0LVV $\UHV
DQG 0LVV +RUQ � ZLWK &KDSPDQ � /DPEHUW � 7RP 3ODFLGH � -RKQ 6HIWRQ �

7 � ' � 5LFH � DQG VHYHUDO RWKHUV � 1H[W ZHHN ZH VKDOO KDYH )RUUHVW DQG
&OLIWRQ KHUH � VR WKDW ZH GR KRSH RXU IDLU � ID

W � DQG IRUW\ IULHQG � /D

6LJQRUD � DV VK
H

ORYHV WR EH FDOOHG � ZLOO VWD\ DZD\ XQWLO ZH VHQG IR
U

KHU � DQG WKDW ZLOO EH D ORQJ ZKLOH ILUVW � 1RERG\ EXW %HQQHWW HYHU
WULHG WR SHUVXDGH WKH SHRSOH WKDW 0UV � 6XWWRQ FRXOG VLQJ  EXW KHDYHQ
VSDUH XV IURP HYHU VHHLQJ KHU DWWHPSW WR DFW DJDLQ �

>$35,/ �� � ���� @
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,W LV FXVWRPDU\ � RXU UHDGHUV QR GRXEW DUH ZHOO DZDUH � IRU WKH VL[
SHQQ\ GDLOLHV WR SOXPH WKHPVHOYHV RQ WKHLU � LQIOXHQFH �ૻ 7KH\ DVVXPH

D SRVLWLRQ RI SRPSRXV GLJQLW\ � DQG DIIHFW D YHU\ VRYHULJQ FRQWHPSW
IRU WKHLU OLWWOH SRSXODU FRQWHPSRUDULHV � ,Q HGLWRULDO LQWHUFRXUVH � WKH
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VL[SHQQLHV VHOGRP GHLJQ WR QRWLFH WKH SHQQLHV � DQG WZR SHQQLHV
DIWHU WKH IDVKLRQ RI WKDW FRGH RI SROLWHQHVV � SUHYDOHQW LQ FHUWDLQ FLU
FOHV� ZKLFK WHDFKHV WR ૺ FXW ૻ DQ\ PDQ ZKR LV QRW� DV WKH +RQ � 0UV�
%ROWRQ &RPIRUW VD\V� ૺ RQH RI XV�ૻ
:H KDYH IUHTXHQWO\ EHHQ DPXVHG DW VSHFLPHQV RI WKLV NLQG RI

EHKDYLRU� 0HQ RI VHQVH � FHUWDLQO\ � DUH QRW LQ WKH KDELW RI JDXJLQJ
WKH GHVHUWV RI ZKDW WKH\ UHDG LQ D SHULRGLFDO � HLWKHU E\ WKH VL]H RI
WKDW SHULRGLFDO � RU E\ LWV EHLQJ ERXJKW IRU D FHQW � ,W ZRXOG EH DV

UHDVRQDEOH WR VXSSRVH LQ ZDONLQJ WKURXJK %URDGZD\ � WKDW HYHU\ H[

TXLVLWHO\ GUHVVHG SHUVRQ \RX PHHW LV D JHQWOHPDQ RU D PLOOLRQDLUH �

DQG YLFH YHUVD �

+DG ZH LQ $PHULFD D PRQDUFKLDO RU DQ DULVWRFUDWLFDO IRUP RI JRY
HUQPHQW � LW LV YHU\ SUREDEOH WKDW WKH VL[SHQQ\ SDSHUV PLJKW H[HUFLVH

D JUHDWHU VZD\ WKDQ WKH VPDOO RQHV � $V WKLQJV DUH � KRZHYHU � WK
H

FRQ
YHUVH RI WKLV VXSSRVLWLRQ LV UHDOO\ WK

H

FDVH � +HUH � WKH PDVV RI PHQ
FRPSULVH WKH JRYHUQLQJ SRZHU � ૺ WKH SHRSOH �ૻ $QG ZKLOH WKH FKHDS

SDSHUV KDYH LQIOXHQFH ZLWK WKLV PDVV � WKH\ FDQ ZHOO DIIRUG WR OH
W

WKHLU
LQIODWHG QHLJKERUV SDUDGH WKHLU � VRPHZKDW ODXJKDEOH � FODLPV WR H[

FOXVLYHQHVV DQG WKH WRS RI WKH ODGGHU �

>$35,/ �� � ���� @
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<HVWHUGD\ ZDV GXOO � VWXSLG � PLVW\ � FROG � ZHW � DQG GLVDJUHHDEOH LQ
HYHU\ UHVSHFW � :H GDZGOHG WKURXJK WKH HDUOLHU KRXUV � WKRVH EHWZHHQ

EUHDNIDVW DQG GLQQHU WLPH DQG DW WK
H SHULRG RI SUHVHQW ZULWLQJ FDQ

FDOO WR PLQG QR RFFXUUHQFH ZRUWK\ EHLQJ QRWHG GRZQ LQ WKLV DUWLFOH �

�ZKLFK Z
H

LQWHQG � EHIRUH Z
H JHW WKURXJK WR PDNH YHU\ LQWHUHVWLQJ

DQG YHU\ DPXVLQJ � �

7KDW ZDV DQ REVHUYDQW )UHQFK ZULWHU ZKR � SHUSHWUDWLQJ D QRYHO �

FRPPHQFHG LW VRPHZKDW WKXV ZLVH �  ,Q RQH RI WKH KRUULEOH PRQWKV
ZKHQ IRJV DQG GDPSV ILOO WKH DWPRVSKHUH � DQG (QJOLVKPHQ � E\ GR]
HQV � FRPPLW VXLFLGH � :H VD\ KH ZDV DQ REVHUYDQW DQG D ZLVH IHOORZ
ZKR ZURWH WKLV � IR

U

JHQWOH UHDGHU � ZKHWKHU \RX KDYH HYHU REVHUYHG LW

RU QRW � WKHUH LV DQ LQWLPDWH FRQQHFWLRQ EHWZHHQ ORZHULQJ ZHDWKHU
DQG ORYH RI ODXGDQXP  EHWZHHQ KHDY\ DL

U

DQG K\VWHULFV � �VDJDFLRXV
FRUROODULHV � WKRVH � DL

Q 
 W WKH\ " �

6XFK D GD\ DV \HVWHUGD\ � IR
U

LQVWDQFH � ZKR � LI HYHU VR HDVLO\ VDWLV
ILHG � FRXOG EH LQ ORYH ZLWK OLIH " 0XG DQG VORSV PDGH HYHU\ WKRURXJK
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IDUH LPSDVVDEOH � DQG D VWUDQJH � P\VWHULRXV NLQG RI VWDJQDWLQJ LQ
IOXHQFH VSUHDG ID

U

DQG QHDU � LQ GRRUV DV ZHOO DV RXW � :KDW PDQ ZLWK
QHUYHV DQG REWXVLWLHV VWURQJ HQRXJK WR GHI\ WKDW LQIOXHQFH " $VVXUHGO\
QRW KDSOHVV ZH  Z

H

DUH EXW PRUWDO IOHVK DQG EORRG �

7KHQ WKHUH FDPH D YRLFH � OLNH WKDW ZKLFK � HO
G � VWUXFN WKH HDU RI

WKH DSRVWROLF -RKQ  VD\LQJ � ZULWH �

7KH 1HZ <RUN $XURUD LV D SHULRGLFDO LVVXHG HYHU\ PRUQLQJ � IURP
1DVVDX VWUHHW � QHDU 7DPPDQ\ +DOO � ,W SURIHVVHV WR JLYH QHZV � ZLWK
WKH YDULRXV SKDVHV RI OLIH � DQG DO

O

WKH HWFHWHUDV WKDW DUH QHHGIXO WR

DSSHUWDLQ �0RVW RI WKH SULQFLSDO DUWLFOHV DUH FRQFRFWHG E\ RQH :KLW
PDQ � ZKLORP OLWWOH NQRZQ LQ WKHVH GLJJLQJV � ZKLFK ODWWHU SDUW RI

WKH FDWHJRU\ LV GDLO\ EHFRPLQJ PRUH DQG PRUH REOLYLRXV � ,W UHTXLUHV

QR JUHDW VWUHWFK RI LQJHQXLW\ WR VXSSRVH WKDW LQ RUGHU WR NHHS VRPH
HLJKW RU WH

Q FRPSRVLWRUV HPSOR\HG � D PDQ 
 V SHQ PLJKW IO\ JOLEO\ � DQG
VWLOO EH E\ QR PHDQV WRR PXFK LQ D KXUU\ � 6RPHWKLQJ RU RWKHU PXVW

EH ૺ VH
W XS �ૻ

+DYLQJ WKXV H[SODLQHG � � LW LV DOZD\V EHVW WR EHJLQ DW WKH EHJLQQLQJ �

DQG PDNH D FOHDU VZHHS � � WKH ILHOG LV QRZ IDLU EHIRUH XV �

,Q WKH DUUDQJHPHQWV IRU WKH 1HZ <RUN $XURUD � DQ XQFRQWUROODEOH
ODZ H[LVWV � � LPPXWDEOH � OLNH WKH HGLFWV RI WKH 0HGHV DQG 3HUVLDQV �

ZKLFK DOWHU QRW � � WKDW HYHU\ SDSHU VKRXOG KDYH D OHDGHU � $ OHDGHU LV

DOZD\V H[SHFWHG WR EH VRPHWKLQJ SDUWLFXODUO\ ZHOO ZULWWHQ � DQG SDU
WLFXODUO\ ZRUWK UHDGLQJ � :H KRSH ZH KDYH QRZ PDGH WKH ZKROH PDW
WHU VXIILFLHQWO\ OXFLG �

,Q ZULWLQJ � LW LV RFFDVLRQDOO\ UHTXLVLWH WR KDYH LGHDV � 7KH UHDGHU
ZLOO QRWH WKDW ZH VD\ RFFDVLRQDOO\ QHFHVVDU\ � Z

H PLJKW VXEMHFW RXU
YHUDFLW\ WR PDOLJQDQW DVSHUVLRQV � GLG ZH QRW GLVWLQFWO\ PDNH WKLV
VHPL UHVHUYDWLRQ � )XUWKHUPRUH � WKDW WKHUH FDQ EH YHU\ ILQH ZULWLQJ �

ZLWKRXW LGHDV � WKH KLVWRU\ RI OLWHUDWXUH DIIRUGV PDQ\ EULOOLDQW H[DP
SOHV � ,W PLJKW VHHP D SLHFH RI YDQLW\ IR

U
XV WR DUUHVW WKH DWWHQWLRQ RI

WKH ODG\ RU JHQWOHPDQ ZKR GRHV XV WKH KRQRU RI SHUXVLQJ RXU $XURUD �
KHUH �

:H FRPPHQFHG WKLV HVVD\ E\ VRPH UHPDUN XSRQ WKH VWDWH RI WKH
ZHDWKHU � GXULQJ WKH WZHQW\ �IRXU KRXUV SUHYLRXV WR WZHOYH R 
FORFN �

PLGQLJKW � ODVW � 7R VSHDN RI ZHDWKHU DUJXHV � SHUKDSV � QR JUHDW ORIWL
QHVV RI LGHDV � RI DVSLUDWLRQ RI LQWHOOHFW � 2EVHUYDWLRQV XSRQ WKDW VXE
MHFW � LQGHHG � DUH UDWKHU FRPPRQ � WKDQ RWKHUZLVH � )RU LOOXVWUDWLRQ
6XSSRVH +LJJLQV PHHWV 6QXJJV �

ૺ :HW GD\ �ૻ VD\V +LJJLQV �

ૺ %DG IR
U

FRXJKV �ૻ UHMRLQV 6QXJJV �

ૺ 9HU\ EDG �ૻ DQVZHUV +LJJLQV � ORRNLQJ DEVWUDFWHGO\ XS DORIW DW WKH
PXUNLQHVV �

� )LQH ZHDWKHU ODVW 6DWXUGD\ � � FRQWLQXHV +LJJLQV � E\ ZD\ RI VXJ
JHVWLQJ VRPHWKLQJ YHU\ QHZ DQG EULJKW �
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ૺ*UHDW FKDQJH IURP WKLV�ૻ UHSOLHV 6QXJJV� GHWHUPLQHG QRW WR OH
W

KLV FRPSDQLRQ JR DKHDG LQ RULJLQDOLW\ �

� 6R LW LV �ૻ VD\V +LJJLQV � DV LI WKH IDFW KDG QHYHU VWUXFN KLP KDOI

VR IRUFLEO\ EHIRUH �

ૺ 'DUN GD\V DUH QRW DV ILQH DV VXQVKLQ\ RQHV � � DQVZHUV +LJJLQV �

$SSDUHQWO\ � WKH RWKHU FRQVLGHUV WKLV UHPDUN LQFRQWURYHUWLEOH � IRU
KH ORRNV XS DW WKH FORXGV DJDLQ � DQG XWWHUV QRW D ZRUG �

ૺ :LQG ZLOO FKDQJH WRPRUURZ � � DVVHUWV +LJJLQV �

+HUH LV D FKDQFH � ZKHUH � DV WKH SROLWLFLDQV �PHQ PD\ KRQHVWO\ GLI
IHU LQ RSLQLRQ �

ૺ 'RQ 
 W WKLQN VR � � UHSOLHV 6QXJJV �

ૺ &HUWDLQO\ ZLOO �ૻ UHDVVHUWV +LJJLQV �

ૺ $OWRJHWKHU LPSRVVLEOH �ૻ UH �UHSOLHV 6QXJJV �

	 F � � 	 F � � 	 F �

:H SUHVXPH WK
H

UHDGHU � DV KL
V

RU KHU H\H JODQFHV RYHU WKH GLDORJXH �

ZLOO FRQFOXGH LW � ZLWKRXW GHPXU � WR EH D � VNHWFK IURP UHDO OLIH �ૻ

8QGRXEWHGO\ � QR SHUVRQ FDQ QRZ KDYH DQ\ UHDVRQ IRU GRXEWLQJ
WKDW WK

H

ZHDWKHU LV � E\ FXVWRP � D OHJLWLPDWH WKHPH IR
U SHUVRQV WR H[

HUFLVH WKHLU YRLFHV � DQG SHQV � XSRQ �

7KH WKLQJ LV GRQH  WKH OHDGHU LV SUHSDUHG � /DXV 'HR �

>$35,/ �� � ���� @
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7KLV JUHDW JDZN\ KDV EHHQ PDNLQJ D VWLOO JUHDWHU DVV RI KLPVHOI �

LI SRVVLEOH � ODWHO\ � E\ SURFXULQJ DW WK
H

KDQGV RI MXULHV FHUWDLQ VPDOO
SRWDWR YHUGLFWV � DJDLQVW D SRRU GHYLO RI DQ HGLWRU � D SRRU GHYLO RI DQ

DXWKRU � DQG *RG RQO\ NQRZV KRZ PDQ\ PRUH SRRU GHYLOV EHVLGH � ��

)RU RXU RZQ SDUW � ZH GRQ 
 W VH
H

KRZ DQ\ WZHOYH PHQ RI VHQVH FRXOG

EH OHG WR SURQRXQFH LQ IDYRU RI WKLV HQRUPRXV DSH �

7KH JURXQGV IRU IRXQGLQJ D OLEHO SURVHFXWLRQ RQ DUH VR IOLPV\ � VR

XWWHUO\ GHVWLWXWH RI DQ\ UHDVRQ � WKDW ZKR FD
Q

EXW EH ILOOHG ZLWK DPD]H

DW WKH UHVXOW " &RRSHU LV GDPQLQJ KLPVHOI XWWHUO\ LQ WKH HVWLPDWLRQ RI

DO
O

VHQVLEOH PHQ �

>$35,/ �� � ���� @
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,W LV ZHOO NQRZQ DPRQJ SROLWLFLDQV � WKDW WKH SHUVRQDJH ZKRVH QDPH
KHDGV WKLV DUWLFOH LV D SHUIHFW ZDONLQJ EXGJHW RI IDFWV � WDEOHV � DQG
VWDWLVWLFV � +H NQRZV DO

O

DERXW LPSRUWV DQG H[SRUWV � EDQNV � ILQDQFHV �

HOHFWLRQV � SDUW\ SURVSHFWV � DQG HYHU\ WKLQJ HOVH WKDW FDQ EH OHDUQHG
E\ FDUHIXO LQYHVWLJDWLRQ RI UHJLVWHUV � GLUHFWRULHV � DQG SROLWLFDO DOPDQ

DFV �

<HW � DV LI WR LOOXVWUDWH WKH LQFRQVLVWHQF\ RI SKLORVRSK\ ZLWK ILJXUHV �

ZH TXHVWLRQ ZKHWKHU D PDQ LQ WKH HPSLUH VWDWH HQWHUWDLQV VR PDQ\
DEVXUG WHQHWV LQ UHOLJLRQ � VXFK IDOODFLRXV RSLQLRQV RI JRYHUQPHQW
DQG SROLWLFDO HFRQRP\ � VXFK VKRUW VLJKWHG QRWLRQV RI ZKDW DUH WK

H

ODQG 
 V WUXH LQWHUHVWV  DV WKLV VDPH 0U � +RUDFH *UHHOH\ �

7K
H

7ULEXQH SURPXOJDWHV DEROLWLRQLVP � )RXULHULVP � VRFLDOLVP � XQL
YHUVDOLVP � QDWLRQDO EDQNLVP � KLJK WDUULIILVP � DQG KDOI D GR]HQ RWKHU
VLPLODUO\ FRQWUDGLFWRU\ V\VWHPV � ,W PLJKW EH DPXVLQJ LQ QR VPDOO
GHJUHH � WR KHDU 0U � * � DWWHPSW WR UHFRQFLOH WKHVH GRFWULQHV ZLWK RQH
DQRWKHU � +DUGO\ DQ\ WZR RI WKHP FDQ JR WRJHWKHU ZLWK DQ\ PRUH
VDIHW\ WKDQ WKH IR[ � JRRVH � DQG FRUQ � LQ WKH RO

G QXUVHU\ WDOH �

>$35,/ �� � ���� @
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,/(1&( " :+$7 &$1 1(: <25. QRLV\ � URDULQJ � UXP
EOLQJ � WXPEOLQJ EXVWOLQJ� VWRUP\ � WXUEXOHQW 1HZ <RUN
� KDYH WR GR ZLWK VLOHQFH " $PLG WKH XQLYHUVDO FODWWHU �
WKH LQFHVVDQW GL

Q RI EXVLQHVV � WKH DO
O VZDOORZLQJ YRUWH[

RI WKH JUHDW PRQH\ ZKLUOSRRO � WK
H

VWULIH DQG WKH ZDUIDUH � DQG WKH
IHYHU DQG WKH WUHPEOLQJ  ZKR KDV DQ\ � HYHQ GLVWDQW � LGHD � RI WKH
SURIRXQG UHSRVH � WKH KXVKHG OHWKDUJ\ RI VLOHQFH "

,W PD\ EH WKRXJKW E\ VRPH VDJDFLRXV UHDGHU RI WKLV DUWLFOH � WKDW
ZULWLQJ DERXW VLOHQFH LV HTXLYDOHQW WR ZULWLQJ DERXW QRWKLQJ DW DO

O

� LQ WKH VDPH ZD\ WKDW EODFN LV FRQVLGHUHG WK
H

DEVHQFH RI DO
O

FRORU �

7R RXU PLQG � KRZHYHU � LW LV D YHU\ SUROLILF VXEMHFW � 7KHUH DUH SHRSOH

ZKR FDQ GHVFDQW PXFK PRUH ODUJHO\ XSRQ QRWKLQJ WKDQ XSRQ VRPH
WKLQJ � WKRXJK Z

H

GHVLUH QRW WR EH FODVVHG DPRQJ WKH QXPEHU � Z
H

RSLQH WKDW PXFK PD\ EH VDLG XSRQ WK
H

WKHPH ZKLFK ZH KDYH FKRVHQ
IRU WKHVH SUHVHQW FRJLWDWLRQV �

$ TXLHW UHSRVH LV D SHFXOLDULW\ RI KLJK EUHHGLQJ � DQG JHQWOHPDQO\

RU ODG\OLNH WDVWH � ,Q WKH PRVW UHILQHG FLUFOHV RI VRFLHW\ � \RX FDQQRW
EXW QRWH WKLV � \RX FDQQRW EXW REVHUYH ZKDW D SHUIHFW DEVHQFH RI

EXVWOH WKHUH LV � ZKDW D VLPSOLFLW\ � D NLQG RI DQWLIXVVLQHVV  D VWLOO
QHVV ZLWKRXW EHLQJ DZNZDUG  DQ DEVHQFH RI XQFRXWK DQLPDWLRQ � WKDW
\HW LV ID

U

IURP DVVLPLODWLQJ WR SURVLQHVV � $ JHQHUDO FKDUDFWHULVWLF RI
EHLQJ SHUIHFWO\ DW KRPH DQG SHUIHFWO\ HDV\ � UHTXLULQJ QR VWUDLQLQJ �

QR HIIRUW � WR VKRZ \RX WKDW \RX DUH QRW DEDVKHG � UXQV WKURXJK OLNH

D WLQW RI FRORU � DQG JLYHV WKDW FKDUPLQJ � LQGHVFULEDEOH KXH ZKLFK
SHUYDGHV WKH EHVW FODVVHV � HLWKHU LQ RXU JORULRXV 1HZ <RUN � RU LQ DQ\

RWKHU FLW\ � /RXG DQG ERLVWHURXV WDONLQJ LQ SROLWH FRPSDQ\ LV ORRNHG
XSRQ DV H[WUHPHO\ YXOJDU � \RX FDQ EH YLYDFLRXV � OLYHO\ � IDFHWLRXV � LI

\RX ZLOO � EXW OH
W

DO
O

EH GRQH TXLHWO\ DQG VPRRWKO\ � 6R ZLOO LW FRPH
ZLWK GRXEOH ]HVW �

)DVKLRQ LV D FDSULFLRXV MDGH � 6KH FDQQRW H[LVW XQOHVV LQ WKH YHU\

IRFXV RI DO
O

PRWLRQ DQG EXVWOH DQG \HW VKH UHWUHDWV WR DQ LQQHU VDQF
WXP � D NLQG RI VDFUHG FLUFOH � ZKLFK QR RQH PXVW FURVV  DQG WKHUH
YRWHV LW GHFLGHGO\ FORZQLVK WR PDNH DQ\ GHSDUWXUH IURP D SHUIHFW
DEDQGRQPHQW WR TXLHW �
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2QH RI HDUWK 
V SOHDVDQWHVW SODFHV � � SRVLWLYHO\ ZH DUH JURZLQJ VHQWL
PHQWDO�� LV DQ ROG VKDG\ FRXQWU\ YLOODJH� RI D ZDUP VXPPHU DIWHU
QRRQ � $OO LV KXVKHG DQG VOHHS\ � 7KH EHH 
V KXP � DQG QRZ DQG WKHQ

WKH ORQJ GUDZQ RXW SLSLQJ RI D ORFXVW � RU DQ RFFDVLRQDO QRWH IURP D

ELUG  WKHVH DORQH EUHDN LQ XSRQ WKH SURIRXQG VWLOOQHVV � $QG LW LV
GHOLFLRXV IRU D OD]\ PDQ WR JLYH ZD\ WR VXFK LQIOXHQFHV RQ VXFK DQ

RFFDVLRQ � DQG IDOO LQWR D NLQG RI GURZVH  DQ (O\VLXP RI GUHDPLQHVV
HQRXJK WR EULQJ LQ DO

O

WKH FKDUPV RI LPDJLQDWLRQ  DQG UHDOLW\
HQRXJK WR PDNH WK

H

ZKROH DIIDLU GRXEOH IODYRUHG �

,Q RXU JUHDW PHWURSROLV � WKH RQO\ WLPH WKDW VSLULWV RI VLOHQFH FD
Q

SURSHUO\ FDOO WKHLU RZQ � LV IURP DERXW KDOI SDVW WZR XQWLO KDOI SDVW
WKUHH R 
FORFN LQ WKH PRUQLQJ � 7KH ZKROH FLW\ LV WKHQ DVOHHS � +DUGO\
DQ\ MDUULQJ LQWHUUXSWLRQ GLVWXUEV WKH GDUNQHVV OLNH WKDW RI GHDWK �

>0$5&+ �� � ���� @
ૺ %/$&. $1' :+,7( 6/$9(6 ૻ �

:H UHFHLYHG � \HVWHUGD\ DIWHUQRRQ � IURP $ � 'RQQHOO\ � ��� � � &RXUW
ODQGW 6WUHHW � D OLWKRJUDSKHG SLFWXUH LQVFULEHG ZLWK WKH ZRUGV ZKLFK
KHDG WKLV SDUDJUDSK � 7KH SULQW UHSUHVHQWV WZR GLIIHUHQW ORFDOLWLHV

WK
H

RQH WR WKH ULJKW � D VFHQH LQ (QJODQG  WKDW WR WKH OHIW � DQRWKHU LQ

$PHULFD � 7KH ILJXUHV RI WKH ILUVW � DUH D ODERUHU 
 V IDPLO\ � KL
V

ZLIH O\LQJ
GHDG XSRQ D KHDS RI VWUDZ � DQ LQIDQW HQGHDYRULQJ WR GUDZ PRLVWXUH
IURP KHU EUHDVW � WZR RU WKUHH IDPLVKHG FKLOGUHQ QHDU E\ � DQG WKH
ODERUHU KLPVHOI VHDWHG GLVFRQVRODWHO\ XSRQ D VWRRO E\ WKH VLGH RI WKH
FRUSVH � /RRNLQJ RQ � LV D ID

W � SRPSRXV � ORUGO\ SDULVK RIILFHU � HYLGHQWO\

QR VWUDQJHU WR WKH JRRG WKLQJV RI OLIH � +H LV VSHDNLQJ �ૺ &RPH � SDFN
RII WR WKH ZRUN KRXVH � WKDW 
 V WKH RQO\ ILW SODFH IR

U

\RX �ૻ

7KH VHW RII WR WKLV � LV D GHOLQHDWLRQ RI GRPHVWLF OLIH DW WKH VRXWK �

$ JHQWOHPDQ DQG ODG\ � ZLWK WZR FKLOGUHQ � FRPH WR SD\ D FDOO DW WK
H

VKDQW\ RI D IDPLO\ RI WKHLU VODYHV � (YHU\ WKLQJ EHDUV WKH LPSUHVV RI

FKHHUIXOQHVV DQG FRQWHQW �

7KHUH LV D JRRG PRUDO FRQYH\HG LQ WKLV SLFWXUH � ,W ZRXOG EH ZHOO

LI WKH (QJOLVK DEROLWLRQLVWV ZHUH WR UHIOHFW XSRQ LW � -RKQ %XOO UDLVHV D

JUHDW EOXVWHU DQG RXWFU\ � EHFDXVH RI WKH RSSUHVVHG FRQGLWLRQV RI WKH
$PHULFDQ QHJURHV � +H JHWV TXLWH VHQWLPHQWDO LQ KLV VRUURZ � EOXE
EHUV � DQG HYHQ VRPHWLPHV JRHV VR ID

U

DV WR FRQWULEXWH PRQH\V IRU
WKH VXSSRUW RI LWLQHUDQW DEROLWLRQLVW OHFWXUHV � $QG DO

O

WKH ZKLOH � WKH
%ULWLVK KDYH ZLWKLQ WKH ERUGHUV RI WKHLU RZQ FRXQWU\ � PLVHULHV FRP �

SDUHG WR ZKLFK WKRVH RI WKH VRXWKHUQ VODYHV DUH DV D ZDUG WR 2VVD �
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,Q (QJODQG � QLQH�WHQWKV RI WK
H SRSXODWLRQ GR QRW HQMR\ WKH FRPPRQ

FRPIRUWV RI OLIH � 7KHLU LQHTXDOLW\ RI ODZV � WKHLU RSSUHVVLYH WD[DWLRQ �

WKHLU HVWDEOLVKHG FKXUFK � DQG WKHLU XQGXH SURSRUWLRQ RI LQKDELWDQWV �

FRQWULEXWH WR EULQJ DERXW WKLV KRUULEOH VWDWH RI WKLQJV � DQG WKH\ DUH
WKH SHRSOH ZKR FDQ FRPH WR XV ZLWK PRQLWRULDO WHDFKLQJV RI ZKDW LV

RXU GXW\ WR ૺ RXU FRORUHG EUHWKUHQ �ૻ

/HW RXU WUDQVDWODQWLF QHLJKERUV WDNH WKH EHDP RXW RI WKHLU RZQ
H\HV  DQG WKHQ WKH\ FDQ UHDVRQDEO\ ILQG IDXOW ZLWK WKH PRWH LQ RXUV �

/HW WKHP FHDVH WR FRLQ WKH VZHDW � DQG ODERU � DQG EORRG � DQG PLVHU\

RI WKH PDVV � LQWR DQ LQIODWHG SURVSHULW\ IR
U

WKH IH
Z � /HW WKHP SXOO

GRZQ WKH OXPEHULQJ IDEULF RI PRQDUFK\ DQG DULVWRFUDF\ WKDW KDV
VWRRG ORQJ HQRXJK � DQG WR

R ORQJ � /HW WKHP GHVWUR\ WKH SUHYDOHQFH RI

WKH VSHFWDFOHV RI IDPLQH � SHQXU\ DQG GHDWK � WKDW PDNH %ULWDLQ EXW
RQH YDVW SRRU KRXVH DQG WKHQ WKH\ FDQ VHQG XV VRPH RI WKHLU FKDULW\
DQG WKHLU V\PSDWK\ �

> $35,/ � � ���� @

29(5 7+( 2&($1

7KH FDOP ZKLFK SUHYDLOV LQ WKH FLYLOLVHG ZRUOG DW WKH SUHVHQW WLPH

LV RI WKULOOLQJ PRPHQW � ,W UHVHPEOHV WKH VWLOOQHVV ZKLFK PDULQHUV � ZKR
VDLO LQ WURSLFDO VHDV � WHOO XV LQYDULDEO\ SUHFHGHV WKH WHUULEOH � DZIXO
DQG GHVRODWLQJ KXUULFDQH � )RU WZHQW\ �ILYH \HDUV (XURSHDQ QDWLRQV
KDYH EHHQ DW SHDFH ZLWK HDFK RWKHU � DQG WKH VHYHUDO H[FLWHPHQWV WKDW
KDYH FUHDWHG EORRGVKHG � KDYH EHHQ WKH FLYLO FRPPRWLRQV RI LQGLYLGXDO
QDWLRQV � 7ZHQW\ �ILYH \HDUV RI SHDFH LQ (XURSH � 7KH OLNH KDV QRW RF
FXUUHG VLQFH &¨VDU ZLWK KL

V

YLFWRULRXV OHJLRQV LQYDGHG %ULWDLQ QHDU
WZHQW\ FHQWXULHV DJR � 7KLV ORQJ VSHOO RI TXLHW DQG UHVWLQJ RI DUPRU
KDYH QRW DULVHQ IURP DQ\ LQFUHDVH RI SHDFHIXO PRUDOV � RU ORYH DPRQJ
QDWLRQV � 7KH ODZ\HU 
 V VRQ RI &RUVLFD � WKDW ILHU\ V\PERO RI GHVSRWLF
'HPRFUDF\ � KDG VR GUDLQHG (XURSH RI KHU EORRG DQG KHU WUHDVXUHV �

WKDW WKH QDWLRQV V\PSDWKHWLFDOO\ � PHFKDQLFDOO\ DV LW ZHUH � UHVWHG
ZHDULO\ XSRQ WKHLU EORRG VWDLQHG DUPV WR UHFRYHU RQFH PRUH WKHLU
ORQJ VSHQW VWUHQJWK � 1DSROHRQ � ZKHQ DW 6W � +HOHQD � UHPDUNHG WKDW
WKH QH[W JHQHUDO ZDU LQ (XURSH ZRXOG HQG LQ D ૺ ZDU RI RSLQLRQ �ૻ

7KLV H[SUHVVLRQ ZLOO EH IRXQG SURSKHWLF �

7KHUH LV QRW DW WKLV PRPHQW D QDWLRQ LQ (XURSH EXW LV SUHSDUHG
IRU ZDU � (QJODQG � LQ VSLWH RI KHU GHEW � DQG WKH PLVHULHV RI D YDVW
SRUWLRQ RI KHU SRSXODWLRQ � KDV LQFUHDVHG KHU DUP\ � DQG KHU QDY\

ZDV QHYHU LQ D PRUH ILWWLQJ ZDU FRQGLWLRQ WKDQ DW WKH SUHVHQW WLPH �
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6WHDP � �DV JUHDW DQ DGGLWLRQ WR PRGHUQ ZDU DV JXQSRZGHU ZDV RI

RO
G �  DQG LWV PLJKW\ SRZHU LV QRW \H
W

IDWKRPHG � � (QJODQG SRVVHVVHV

LQ D GHJUHH � IDU VXSHULRU WR DQ\ RWKHU QDWLRQ �

)UDQFH FRQWDLQV SUREDEO\ WKHPRVW SRZHUIXO DQG HIIHFWLYH DUP\ RI

DQ\ FRQWLQHQWDO SRZHU � +HU QDY\ KDV UDSLGO\ LQFUHDVHG DQG LPSURYHG

IURP IRUPHU WLPHV � DQG � OLNH (QJODQG � KHU ZDU VWHDPHUV DUH QX
PHURXV �

3UXVVLD DQG $XVWULD NHHS WKHLU DUPLHV RUJDQLVHG RQ WKH ZDU VHUY
LF
H � UHDG\ IRU LPPHGLDWH DFWLRQ �

5XVVLD � WKH EODFN EHDU RI WKH QRUWK � ZLWK KHU KRUGHV RI LQYDGLQJ
&RVVDFNV � DQG KHU FRXQWOHVV WKRXVDQGV RI VHUI VROGLHUV � IHDUHG DQG
KDWHG E\ DO

O (XURSH DV PXFK DV WKH RYHUZKHOPLQJ +XQV DQG *RWKV

RI RO
G � VWDQGV UHDG\ WR ૺ OH
W VOLS WKH GRJV RI ZDU �ૻ

:KHQ WKH QH[W FRQIOLFW EUHDNV RXW DPRQJ DQ\ WZR RI WKHVH ILYH
JUHDW QDWLRQV � ZKHUH ZLOO LW HQG " *RG DORQH FDQ GHWHUPLQH � ,V VXFK

D ZDU IDU RII " :H WKLQN QRW � DQG RXU RZQ FRXQWU\ � SHUKDSV � LV GHV
WLQHG WR RSHQ WKH JUHDW SROLWLFDO EDOO ZKLFK ZLOO VHW WKH ZKROH FLYLO
LVHG ZRUOG LQ WKH ILHU\ FRXUVH RI D ORQJ DQG EORRG\ ZDU � 'RHV LW QRW �

WKHQ � EHKRYH (QJODQG WR SDXVH DQG FRQWHPSODWH KHU GLIILFXOWLHV ZLWK

XV  KHU FKLOGUHQ � JURZQ WR PDQKRRG " +DG VKH EHWWHU QRW \LHOG D

OLWWOH RI WKDW SURXG DQG KDXJKW\ VSLULW � ZKLFK WKURXJK D WKRXVDQG
\HDUV RI WULPXSKV DQG YLFWRULHV � KDV OH

G KHU RQ WR VXFK D GHJUHH RI

DPELWLRQ WKDW VKH FDQ EHDU QR FRQWURO LQ KHU GHVLUHV DQG ZLVKHV " +HU
ZLOO KDV KHUHWRIRUH EHHQ KHU OD

Z � 6KH VKRXOG UHPHPEHU WKDW 5RPH
KDG LWV ]HQLWK � *UHHFH UHDFKHG KHU DVFHQGDQF\ DQG IHOO � &DUWKDJH
ZDV RQFH WKH PLVWUHVV RI WKH VHDV � 7UR\ KDV EHHQ � EXW LV QR PRUH �

$QG QRZ ZKHUH DUH WKRVH RQFH SRZHUIXO DQG PLJKW\ QDWLRQV
HFKR DQVZHUV � ZKHUH " 7KH\ DUH UHPHPEHUHG RQO\ LQ KLVWRU\ � DQG
WKH VFKRODU RI DQWLTXLW\ ZDQGHUV DPRQJ WKHLU FODVVLF UXLQV DQG UHDGV

LQ WKHLU UHPDLQV WKH HWHUQDO UHYROYLQJ FKDSWHU RI WKH GHFOLQH DQG IDOO

RI HPSLUHV � �

:H SXW WKH TXHVWLRQ WR DQ\ UHIOHFWLQJ (QJOLVKPDQ � ZKDW ZRXOG
PRVW OLNHO\ EH WKH UHVXOW RI D FRQWHVW EHWZHHQ $PHULFD DQG (QJODQG �

:H DUH \RXQJ DQG JURZLQJ  WKH EORZV WKDW ZH VKRXOG IHHO ZRXOG
RQO\ EH RQ WKH JULVWOH � EXW WR (QJODQG WKH HQG ZRXOG EH GLVDVWURXV �

VXLFLGDO � 7KH &DQDGDV ZRXOG EH RXUV  RWKHU QDWLRQV ZRXOG EH GUDJ

JH
G

LQWR WKH ZD\ � (QJODQG � SRVVHVVLQJ ZLWKLQ KHUVHOI WKH VPRWKHUHG
ILUHV RI UHVLVWDQFH � ZRXOG EHFRPH WK

H

YLFWLP RI H[WHUQDO DJJUHVVLRQ
DQG LQWHVWLQH GLYLVLRQ � DQG VKH ZRXOG IDOO OLNH WKH DYDODQFKH � FUXVK
LQJ DZD\ KHU SXEOLF GHEW � KHU SUHVHQW IRUP RI JRYHUQPHQW � KHU FRO
RQLHV � KHU FKXUFK DQG KHU DULVWRFUDF\ LQ RQH JHQHUDO PLQH �

> $35,/ �� � ���� @
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'DPSV DQG FKLOOV FRQWLQXHG ZRXOG KDYH EHHQ D YHU\ JRRG PRWWR
IRU \HVWHUGD\ � )LYH PLQXWHV WR RQH 3 � 0 � ZH VWRRG DW WKH ZLQGRZ �
GUXPPLQJ LGO\ RQ WKH SDQH ZLWK RXU ILQJHUV � DQG JD]LQJ DW WKH PDJ
QLILFHQW SURVSHFW RXWVLGH � 'UL]]OH � GUL]]OH� GUL]]OH B GURS � GURS � GURS
�KRXU DIWHU KRXU� DQG QR FHVVDWLRQ � 7KH RPQLEXVVHV UROO DORQJ �
GUDJJHG E\ WKHLU PHODQFKRO\ KRUVHV � VKLYHULQJ SHGHVWULDQV SDVV ZLWK
D NLQG RI GRJ WURW RQ WKH VLGH ZDONV � DQG WKH RO

G DSSOH ZRPDQ ZKR
JHQHUDOO\ RFFXSLHV WKH FRUQHU RYHU WKH ZD\ � LV QR ZKHUH WR EH VHHQ �

:KDW D YDULHW\ RI XPEUHOODV �

$IWHU JD]LQJ DW WKH VFHQH � DQG PDNLQJ GLYHUV SKLORVRSKLF VSHFX
ODWLRQV XSRQ PDWWHUV DQG WKLQJV LQ JHQHUDO � ZH GHWHUPLQHG WR SHUSH
WUDWH D IH

Z SDUDJUDSKV RI VHQWLPHQW � 5HDGHU � JHW D IUHVK KDQGNHU
FKLHI �

/LIH DQG ORYH � 7KH ZRUGV DUH FHUWDLQO\ VKRUW � DQG PDNH QR JUHDW
VKRZ LQ SULQW � \HW KDV HDFK � LQ LWV IRXU OLWWOH OHWWHUV � D PLJKW\ YROXPH

RI P\VWHU\ � DQG EHDXW\ � :HUH ZH GLVSRVHG WR EH IDQFLIXO � ZH PLJKW
GLYLGH WKH ERG\ 
 V OLIH IURP WKH PLQG 
 V OLIH � DQG FRPSDUH WKHP WR

JHWKHU � 7KH ILUVW PHQ VKDUH HTXDOO\ ZLWK LUUDWLRQDO DQLPDOV �

%XW WKH VRXO 
 V OLIH � 7KH VRXO  VR JUDQG DQG QREOH LQ LWV FDSDFLWLHV �

VR WKLUVW\ IRU NQRZOHGJH � VR ILOOHG ZLWK WKH JHUPV RI LOOLPLWDEOH SURJ
UHVV  WKH VRXO � WKDW KDV VXFK DZIXO SRZHUV � LV HQGXHG ZLWK VXFK
TXLFNQHVV � VXFK MXGJPHQW � VXFK DELOLW\ RI WKLQNLQJ VWUDQJH DQG XQ
HDUWKO\ WKRXJKWV � VXFK D GHVLUH RI DVVLPLODWLQJ LWVHOI WR SHUIHFWLRQ
DQG JRGOLNH SXULW\ � VXFK LQVDWLDEOH DQ[LRXVQHVV WR GLVFRYHU KLGGHQ
WKLQJV � VXFK XQIDWKRPDEOH JRRG ZLOO IR

U
LWV IHOORZV � VXFK XQG\LQJ

IDLWK LQ WKH HIILFLHQF\ RI WUXWK � DQG VXFK WRZHULQJ DPELWLRQ � WKDW LW

PD\ ZHOO EH ORVW LQ ZRQGHU DW LWVHOI � 2 � ZKDW YHQWXUHVRPH PDULQHU
VKDOO ODXQFK IRUWK � DQG H[SORUH LW � DQG WDNH D SOXPPHW LQ KLV KDQG
DQG VRXQG LWV GHSWKV "

$QG SDUW RI WKH OLIH RI WKH VRXO LV ORYH � IRU WKH FKDPEHUV RI WKH
KHDUW DUH SOHDVDQW DV ZHOO DV FRVWO\ � 7KLQJV RI VXUSDVVLQJ IDLUQHVV
DUH WKHUH  WKRXJKWV WKDW JORZ DQG GD]]OH  EHQHYROHQFH � LQQRFHQW
DQG KRO\ IULHQGVKLS � $PRQJ WKHLU ZLQGLQJV � UHVWOHVV DQG VSDUNOLQJ
OLNH UD\V RI VXQVKLQH � OXUN D KXQGUHG SURPSWLQJV DQG FDSDELOLWLHV
IRU GHOLJKW � 7KH\ DUH SODQWHG E\ *RG  DQG KH ZKR ZRXOG VWLIOH WKHP

LV D ELJRW DQG D IRRO �

(YHU IDLWKIXO � WR
R � WKHUH LV WKH PRQLWRU FRQVFLHQFH � VLWWLQJ RQ KHU

WKURQH � ZLWK D VOHHSOHVV H\H � DQG D QHYHU WLULQJ ILQJHU � $QG GRZQ �

GHHS GRZQ � IURP WKH LQQHUPRVW UHFHVVHV � ZHOOV XS WKH SXUH IRXQWDLQ

RI DIIHFWLRQ � WKH VZHHWHVW DQG WKH PRVW FKHHULQJ RI WK
H

KHDUW 
 V WUHDV
XUHV �

:KDW D VXSHUE YHUVH WKDW LV RI &ROHULGJH 
 V �
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ૺ$OO WKRXJKWV � DO
O

SDVVLRQV � DO
O GHOLJKWV

:KDWHYHU VWLUV WKLV PRUWDO IUDPH �

$UH EXW WKH PLQLVWHUV RI ORYH �

$QG IHHG KLV VDFUHG IODPH �ૻ �

6R OH
W

XV EH PRUH MXVW WR RXU RZQ QDWXUH � DQG WR WKH JLIWV ZKLFK
WKH $OPLJKW\ KDV PDGH LQHUDGLFDEOH ZLWKLQ XV � &DVWLQJ RXU H\HV

RYHU WKLV EHDXWLIXO HDUWK � ZKHUH VR PXFK RI MR\ DQG VXQVKLQH H[LVW
� ORRNLQJ RQ WKH KXPDQ UDFH ZLWK WKH JHQWOH RUEV RI NLQGQHVV DQG

SKLORVRSK\  VHQGLQJ RXU JODQFH WKURXJK WKH FRRO DQG YHUGDQW ODQHV �

E\ WKH VLGHV RI WKH EOXH ULYHUV � RYHU WKH FURZGHG FLW\ � RU DPRQJ WKRVH
ZKR GZHOO RQ WKH SUDLULHV � RU DORQJ WKH JUHHQ VDYDQQDKV RI WKH VRXWK

� DQG ZH VKDOO VHH WKDW HYHU\ZKHUH DUH WKH VHHGV RI KDSSLQHVV DQG
ORYH � <HW XQOHVV WKH\ DUH IRVWHUHG � WKH\ ZLOO OLH HQWRPEHG IRUHYHU LQ

WKH GDUNQHVV DQG WKHLU SRVVHVVRUV PD\ GLH DQG EH EXULHG � DQG QHYHU
WKLQN RI WKHP EXW DV EDXEOHV DQG ZRUWK QR FDUH �

>$35,/ �� � ���� @
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,W LV QRW HDV\ IR
U

D SHUVRQ ZKR KDV UHVLGHG RQO\ XSRQ WKH VHDERDUG �

WR FRQFHLYH RI WKH IHHOLQJV ZKLFK ILO
O

WKH ERVRP RI RQH � ZKHQ IRU WKH
ILUVW WLPH KH FRPHV LQ VLJKW RI WKH RFHDQ � +RZ PDQ\ WKRXVDQGV SDVV
WKHLU OLYHV ZLWKRXW RQH JOLPSVH RI WKDW JORULRXV ૺ FUHDWXUH � � ZKLFK �

QH[W WR WKH FDQRS\ DERYH � LV WKH PRVW PDJQLILFHQW REMHFW RI PDWHULDO
FUHDWLRQ �

+HUH LV RQH ZKR KDV VSHQW WK
H

\HDUV RI FKLOGKRRG � \RXWK � DQG
HDUO\ PDQKRRG LQ WKH IDU RII LQODQG GLVWULFWV � 7KH JUHHQ KLOOV � EULDU
VWXGGHG FUDJV � DQG PRVV\ EDWWOHPHQWV RI URFN � KDYH HFKRHG ZLWK WKH
EHOORZLQJ RI WKH WKXQGHU DQG WKH PRXQWDLQ EODVW � EXW ZLWK WKH GHHS �

UROOLQJ PXUPXU RI WKH RFHDQ � QHYHU � +H KDV VHHQ WKH IORZHUV RI WKH
JOHQ QRG � DQG WKH WUHHWRSV RI WKH IRUHVW ZDYH LQ WKH ZLQG � DQG ZKHQ
WKH IXU\ RI WKH WHPSHVW FDPH � WKH DL

U

ILOOHG ZLWK PDQJOHG EUDQFKHV
DQG VWULSSHG RII YHUGXUH � EXW QHYHU KDV KH VHHQ WKH RFHDQ �ZURXJKW

XS WR PDGQHVV E\ WKH VWRUP �ૻ WKH DQJU\ ELOORZV OHDSLQJ XS � DQG LQ

EDWWOH DUUD\ LQYDGLQJ WKH SURYLQFH RI WKH YHU\ FORXGV � RU GDVKLQJ LQ

VSHQW IXU\ XSRQ WKH WUHPEOLQJ URFNV � &DOPO\ KDV KH VHHQ WKH PRRQ
WKURZ GRZQ KHU OLJKW XSRQ WKH UXUDO ERXQG � DQG DO

O WKLQJV UHYHOOLQJ

LQ TXLHW EHDXW\ � EXW QHYHU WKH PRRQOLJKW URFNHG XSRQ WKH UROOLQJ
GHHS � QRU WKH UHIOHFWHG VWDUV ULVLQJ DQG IDOOLQJ WKHUH � JHPV XSRQ D
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PLJKW\ ERVRP VZHOOLQJ ZLWK GDUNQHVV DQG P\VWHU\� 2YHU ZLGH VSUHDG
ILHOGV RI JUHHQ � GRWWHG ZLWK FRSVH DQG PDQVLRQ � KDV KLV H\H ZDQ
GHUHG � EXW QHYHU RYHU D ERXQGOHVV ILHOG RI EULJKWHVW EOXH� YDULHJDWHG
RQO\ E\ WKH VXQQ\ VDLO DQG VDEOH KXOO� :KDW � WKHQ � FDQ ZH LPDJLQH WR
EH KLV IHHOLQJV � DV KH VWDQGV QRZ IRU WKH ILUVW WLPH XSRQ VRPH ORIW\

VHD VKRUH FUDJ � ZLWK WKH ERXQGOHVV H[SDQVH EHIRUH KL
P

" +LV VRXO
PXVW EH VWLUUHG E\ LWV PDJQLILFHQFH � DQG KLV WKRXJKWV WDNH D QHZ
DQG ORIWLHU IOLJKW LQWR UHJLRQV RI EHDXW\ DQG JUDQGHXU �

$ IHZ GD\V DJR ZH ZHUH TXLHWO\ WUHDGLQJ RXU ZD\ DPRQJ WKH EDOHV �

ER[HV DQG FUDWHV XSRQ RQH RI WKH (DVW ULYHU TXD\V � ZKHQ RXU SURJ
UHVV ZDV DUUHVWHG E\ D YHU\ DJHG PDQ � ZKR ZLVKHG WR KDYH SRLQWHG
RXW WR KLP WKH GLIIHUHQW NLQGV RI YHVVHOV � +H VDLG KH KDG QHYHU EHIRUH
VHHQ YHVVHOV RI DQ\ NLQG � WKLV EHLQJ WKH ILUVW WLPH KH KDG HYHU EHHQ

QHDU WKH RFHDQ � +H KDG UHDG RI WK
H

YDULRXV FODVVHV � EXW KDG QR GHI
LQLWH FRQFHSWLRQ RQ WKH VXEMHFW � $W ILUVW ZH WKRXJKW KLP TXL]]LQJ � EXW
DIWHU EHLQJ VDWLVILHG RI KLV SHUIHFW VLQFHULW\ � HQGHDYRUHG WR SRLQW RXW
WKH SHFXOLDULWLHV � +H VRRQ KDG QR GLIILFXOW\ LQ UHFRJQL]LQJ WKH YDUL
RXV GHQRPLQDWLRQV  VKLSV � EDUNV � EULJV � VFKRRQHUV � VORRSV � 	 F � � DQG

DV ZHOO DV RXU OLPLWHG QDXWLFDO DWWDLQPHQWV ZRXOG DGPLW RI � ZH HQ
GHDYRUHG WR VKRZ WKH SHFXOLDU DGYDQWDJHV RI WKH GLIIHUHQW PRGHV RI

ULJJLQJ � 7KH RO
G

PDQ VHHPHG PXFK JUDWLILHG � DQG GRXEWOHVV ZLOO ZLWK
SOHDVXUH � VKRXOG LW HYHU EH RXU OR

W
WR SHUHJULQDWH LQ WK
H

UHJLRQ RI KL
V

KRPH � SRLQW RXW WR XV WKH SHFXOLDULWLHV � YLUWXHV � EHDXWLHV DQG XVHV RI

WKH YDULRXV SURGXFWLRQV RI KLV VRLO � $QG WKDW SUDFWLFDO NQRZOHGJH RI

KLV LV RI IDU JUHDWHU YDOXH WKDQ DO
O

WKH IDQFLIXO VPDWWHULQJ WKDW LV XVX
DOO\ FDXJKW XS LQ WKH FLW\ URXQGV � $ PDQ FDQQRW DFTXLUH DOO NQRZO
HGJH � DQG WKHUHIRUH LW EHFRPHV KL

P

WR GLUHFW KLV DWWHQWLRQ WR WKH DF

TXLVLWLRQ RI WKDW ZKLFK LV RI WKH JUHDWHVW ZRUWK � 7HDFKLQJ D EHDQ WR
ZLQG XS LWV SROH � LV D PRUH XVHIXO � WKRXJK SHUKDSV QRW VR PDQO\ RU
HOHJDQW DQ HPSOR\PHQW � DV WHDFKLQJ D ODS GRJ WR MXPS �

%XW ZH ZHUH VSHDNLQJ RI WKH RFHDQ  WKDW HWHUQDO IRXQWDLQ RI WKH
VXEOLPH DQG P\VWHULRXV � :H ORYH WR OLVWHQ WR WKH GHHS DXG FHDVHOHVV

WRQHV RI LWV PXVLF � ZKHQ WKH UHSRVH RI PLGQLJKW KDV IDOOHQ XSRQ LW �

7KHUH LV D VXEOLPLW\ LQ LWV DQJU\ WRVVLQJ � ZKHQ ZURXJKW WR PDGQHVV

E\ WKH DVVDXOWV DQG JRDGLQJV RI WKH VWRUP NLQJ � :H ORYH WR WKLQN RI

WKH ULFKHV � DQG WKH ORVW � WKDW OLH EHQHDWK LWV ZDYH � DQG WR FDUU\ WKH
WKRXJKWV IRUZDUG WR WKDW HYHQWIXO KRXU ZKHQ LW PXVW JLYH XS LWV WUHDV
XUHV DQG LWV GHDG  ZKHQ WKH VDQGV ZKLFK QRZ IRUP LWV ERXQG ZLOO
PHOW DZD\ ZLWK � WKH IHUYHQW KHDW �ૻ DQG LWV ZDYHV EH ORVW LQ WKH RFHDQ

RI HWHUQLW\

>$35,/ �� � ���� @
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'UHDPV� WR WKH SXUH RI KHDUW� DUH DOZD\V PHVVHQJHUV RI ORYH DQG
EHDXW\ � EH KH WKH VRQ RI ZHDOWK RU RI SRYHUW\ � WKH\ DUH WR KL

P

D JLOG
LQJ ZKLFK VHUYHV WR DGRUQ DQG EHDXWLI\ WKH URXJKHVW GHIRUPLWLHV RI

OLIH � 7KHUH DUH GUHDPV RI WKH GD\ DQG GUHDPV RI WKH QLJKW � EXW DURXQG
DOO IDQF\ WZLQHV D PDJLF ZUHDWK � +HUH LV D PRWKHU ZDWFKLQJ KHU WHQ
GHU EDEH � :KDW GUHDPV PXVW ILOO KHU DQ[LRXV KHDUW � %\ QLJKW � ZKLOH

RQ KHU EUHDVW WKDW VZHHW RQH FDOPO\ EUHDWKHV � DQG WLPLG VOHHS KDV
JHQWO\ FORVHG KHU H\HV � VKH GUHDPV RI QRXJKW EXW EHDXW\ � ORYH � DQG
WHQGHUQHVV � %\ GD\ VKH GUHDPV RI WKH SURXG PRPHQWV ZKHQ WKRVH
SXUH OLSV ZLOO OLVS WKH QDPH RI ૺ PRWKHU ૻ � WKHQ � ZKHQ E\ KHU VLGH LW

DPEOHV WR WKH ILHOGV � WR UHYHO ZLWK WKH IORZHUV � DQG MRLQ LWV ODXJK ZLWK
WKH JD\ URELQ 
 V VRQJ � WKHQ WR WKH VFKRRO VKH IROORZV LW � DQG WKHQ WR

WKH GLVWDQW DQG PRUH VRPEUH SDWK EHVHW E\ PDQKRRG 
 V FDUHV DQG
GXWLHV � ZKHUH VKH VHHV KL

P � E\ KLV DFWV RI KRQRU DQG RI YLUWXH � VKHG
GLQJ OXVWUH RQ WKH QDPH VKH JDYH � DQG WKHQ � LQ ૺPHODQFKRO\ SOHDV

XUH �ૻ VKH GUHDPLO\ UHYHUWV WR WKH KRXU ZKHQ RO
G DJH ZLOO WKURZ GRZQ

KLV IURVWV XSRQ KHU KHDG � DQG ILQG KLP E\ KHU VLGH � D ZDWFKIXO RQH �

ZKR ZLOO VXSSRUW KHU WRWWHULQJ VWHS � DQG VPRRWK WKH SLOORZ IRU KHU
G\LQJ KHDG � 6ZHHW DUH WKH PRWKHU 
 V GUHDPV �
$QG KHUH LV WKH WRLOLQJ DVSLUDQW IR

U

ZHDOWK � :H OH
W

KLP SDVV � +LV
GUHDPV DUH VRUGLG � XQVDWLVI\LQJ � DQG XQZRUWK\ RI WKH IRUP KH EHDUV �

%\ GD\ � KLV WKRXJKWV DUH UXQQLQJ DPRQJ ER[HV � EDOHV � DQG WLHUFHV �

QRWHV � DQG ELOOV � DQG EXOOLRQ � VKLSV � DQG ODQGV � DQG KRXVHV �  DQG E\

QLJKW � WKH RUGHU RQO\ LV UHYHUVHG  WKH\ DUH UXQQLQJ LQ KL
V WKRXJKWV �

$Q[LRXV DQG XQVDWLVI\LQJ DUH WKH ZRUOGOLQJ 
 V GUHDPV �
$QG KHUH LV WKH EORRPLQJ PDLGHQ � +HU GD\ GUHDPV UHVW RQ IDLU

DQG EULJKW � WKRXJK HYDQHVFHQW MR\V � 7KH SUHVHQW LV D VSDUNOLQJ KROL
GD\  WKH IXWXUH � D VHDOHG ERRN �ZKLFK VKH VHOGRP XUJHV IDQF\ WR VWHS

IRUZDUG DQG XQIROG � $QG ZKHQ KHU GD\ RI OLWWOH FDUHV KDV SDVVHG � DQG
KHU TXHOOHG VSLULW VHHNV UHSRVH XSRQ KHU YLUJLQ FRXFK � YLVLRQV RI
SXULW\ DQG SHDFH KRYHU DURXQG KHU KHDG � )DLU DUH WKH GUHDPV RI

MR\RXV PDLGHQKRRG �

$QG KHUH LV WK
H SRRU SRHW � ZLWK DVK\ FKHHN � EXW KLV H\H ZKRVH

SRZHU GLVFRYHUV EHDXW\ LQ WKH VPDOOHVW WKLQJ RI HDUWK � 1LJKW 
 V VKDG
RZV IDOO � DQG KL

V

OLPEV � ZHDULHG ZLWK ZDQGHULQJ � DUH VWUHWFKHG XSRQ
KLV FRDUVH SDOOHW � WK

H

JQDZLQJ SDQJV RI DSSHWLWH DUH HDVHG E\ GUHDPV

RI SUHVHQW ORYH DQG IXWXUH JORU\ � 1RZ KH UHYHOV LQ WKH ILHOGV RI EULJKW
QHVV VSUHDG DURXQG � DQG DQRQ WRVVHV LQ QHUYRXV DQWLFLSDWLRQ RI WKDW
WULXPSKDQW KRXU � ZKHQ � RQ WKH JOLWWHULQJ ZLQJV RI JHQLXV KH ZLOO VRDU

WR UHJLRQV RI VXFK VXUSDVVLQJ OXVWUH DV ZLOO GD]]OH DO
O

EHKROGHUV � DQG
IDU RYHUSD\ KL
V

RZQ SK\VLFDO WRLO DQG VXIIHULQJ � $QG IURP WKH ZDNLQJ
GUHDP KH JHQWO\ SDVVHV LQWR WKDW PRUH JORZLQJ � OHVV DOOR\HG � RQH RI
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VOHHS � )DU EULJKWHU VFHQHV WKDQ HYHQ KH KDG YLHZHG LQ ZDNLQJ KRXUV �
QRZ FURZG DURXQG KLV SDWK � DQG HYHQ ZKLOH WKH\ FKDQJH DQG IOL

W

KLV QHZO\ RSHQHG YLVLRQ � GHHPV WKHP HQGXULQJ � %XW IOHHWLQJ LV WKDW
KRXU RI LPPDWHULDO UDGLDQFH � DQG KH ZDNHV DJDLQ WR ILQG KLPVHOI
XSRQ WKH FRXFK RI SRYHUW\ �

%XW \HW KLV VSLULW VLQNV QRW � 3RRU WKRXJK KH EH LQ ZRUOGO\ ZHDOWK �

KH KDV D VRXO ZKLFK LQ 1DWXUH 
 V YROXPH UHDGV D OHVVRQ ZKLFK LPSDUWV
FRQWHQW � QD\ � KLJKHVW KDSSLQHVV � 7KDW LV D KRO\ YROXPH � ILOOHG ZLWK
WKH PRVW WUXH DQG JORULRXV LOOXVWUDWLRQV ZKLFK WKH XQLYHUVH DIIRUGV �

DQG LV RSHQHG ZLGH WR DO
O

 DV ZHOO DV WR WKH PHDQHVW EHJJDU DV WKH
PLJKWLHVW ORUG  DQG KH WR ZKRP *RG JDYH WKH VRXO WR FRPSUHKHQG

LW � DQG WR ORYH LWV YDULHG SDJHV � LV WKH KDSSLHVW RI KL
V

UDFH � WKRXJK
SRRUHVW LQ WKH H\H RI XQGLVFHUQLQJ IRROV � $QG KH ZKR QHYHU GUHZ

OLIH IURP WKDW SXUH IRXQWDLQ � LV SRRUHVW RI WKH HDUWK ZRUP UDFH �

WKRXJK EDWKLQJ LQ D IRXQW RI JROG � $QG WKLV SRRU SRHW ULVHV IURP KLV
GUHDPLQJ FRXFK � WR ZDON D GUHDPLQJ SDWK � DQG LI EXW D FUXVW RI

EUHDG DQG D FXS RI ZDWHU DUH KLV WR VWD\ WKH VWHUQ GHPDQGV RI KXQ
JHU � KH FDVWV KL

V H\H XSRQ PRUQ  V PDQWOLQJ EOXVKHV � WK
H

UHWUHDWLQJ
PLVWV � DQG RSHQLQJ IORZHUV � DQG LV ZHOO VDWLVILHG � )LQDOO\ � DV OLIH SUR
JUHVVHV � KH ILQGV WKDW RQH E\ RQH KL

V

HDUOLHU GUHDPV  WKDW DO
O

KLV
HDUWKERUQ GUHDPV  DUH IDGLQJ LQWR QRWKLQJQHVV � DQG DV KL

V

PLQG
KDV ORQJ EHHQ GUDZQ IURP HDUWK 
 V FRUURGLQJ FDUHV DQG JROG LQFUHDV
LQJ WRLOV � KH ZDNHV  D\H � ZDNHV WR UHYHO LQ WKH JORULHV RI WKDW ZRUOG
EH\RQG WKH YHLO �

$QG WKHUH DUH FKLOGUHQ 
 V GUHDPV  IDLU � EXW WUDQVLHQW � 7KH\ FRPH �

OLNH WKH ]HSK\U � WR LPSDUW ZDUPWK DQG FKHHU WR WKH WHQGHU VSLULW � %\

QLJKW � OLNH OLWWOH VWDUV � WKH\ WZLQNOH WKURXJK WKH PLVWV RI XQGHYHORSHG
LQWHOOHFW � DQG E\ GD\ WKURZ D YHLO RI XQGHILQHG EHDXW\ RYHU WKH SOD\
JURXQG DQG WKH IDLU VFHQHV RI KRPH �

>$35,/ �� � ���� @
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%\ :DOWHU :KLWPDQ

� � 'HDWK � D EODFN DQG SLHUFHOHVV SDOO
+DQJV URXQG WKHH� DQG WK

H

IXWXUH VWDWH �

1R H\H PD\ VHH � QR PLQG PD\ JUDVS
7KDWP\VWHU\ RI )DWH �

7KLV EUDLQ � ZKLFK QRZ DOWHUQDWH WKUREV
:LWK VZHOOLQJ KRSH DQG JORRP\ IHDU �

7KLV KHDUW � ZLWK DO
O

WKH FKDQJLQJ KXHV �

7KDW PRUWDO SDVVLRQV EHDU

7KLV FXULRXV IUDPH RI KXPDQ PRXOG �

:KHUH XQUHTXLWHG FUDYLQJV SOD\ �

7KLV EUDLQ � DQG KHDUW � DQG ZRQGURXV IRUP

0XVW DO
O

DOLNH GHFD\ �

7KH OHDSLQJ EORRG ZLOO VWRS LWV IORZ �

7KH KRDUVH GHDWK �VWUXJJOH SDVV � WKH FKHHN
/D\ EORRPOHVV � DQG WKH OLTXLG WRQJXH
:LOO WKHQ IRUJHW WR VSHDN �

7KH JUDYH ZLOO WDPH PH � HDUWK ZLOO FORVH

2  HU FROG GXOO OLPEV DQG DVK\ IDFH �

%XWZKHUH � � � 1DWXUH �ZKHUH VKDOO EH

y 7KH VRXO 
 V DELGLQJ SODFH "

:LOO LW H  HQ OLYH " IRU WKRXJK LWV OLJKW
0XVW VKLQH WLO

O

IURP WKH ERG\ WRUQ �

7KHQ � ZKHQ WKH RL
O

RI OLIH LV VSHQW �

6WLOO VKDOO WKH WDSHU EXUQ "

� � SRZHUOHVV LV WKLV VWUXJJOLQJ EUDLQ

7R UHQG WKH PLJKW\ P\VWHU\ �

,Q GDUN � XQFHUWDLQ DZH LW ZDLWV
7KH FRPPRQ GRRP � WR GLH �

> $35,/ � � ���� @
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1RW D VLJQ ZDV KHDUG � QRW D WHDU ZDV VKHG �
$V DZD\ WR WKH � WRPEVૻ " KH ZDV KXUULHG �

1R PRWKHU RU IULHQG KHOG KL
V G\LQJ KHDG �

2U ZHSW ZKHQ WKH SRHW ZDV EXULHG �

7KH\ EXULHG KLP ORQHO\ � QR IULHQG VWRRG QHDU �

�7KH VFRIIV RI WKH PXOWLWXGH VSXUQLQJ � �

7R ZHHS R 
 HU WKH SRHW 
 V VDFUHG ELHU �

1R ERVRP ZLWK DQJXLVK ZDV EXUQLQJ �

1R SROLVK 
 G FRIILQ HQFORVHG KLV EUHDVW �

1RU LQ SXUSOH RU OLQHQ WKH\ ZRXQG KLP �

$V D VWUDQJHU KH GLHG � KH ZHQW WR KLV UHVW
:LWK FROG FKDULW\ 
 V VKURXG ZUDSW 
URXQG KL

P �

)HZ DQG FROG ZHUH WKH SUD\HUV WKH\ VDLG �

&ROG DQG GU\ ZDV WKH FKHHN RI VDGQHVV �
1RW D WHDU RI JULHI EDSWLVHG KLV KHDG �
1RU RI V\PSDWK\ SDUGRQ  G KLV PDGQHVV �

1RQH WKRXJKW � DV WKH\ VWRRG E\ KLV ORZO\ EHG �
2I WKH JULHIV DQG SDLQV WKDW FUD]  G KLP �

1RQH WKRXJKW RI WKH VRUURZ WKDW WXUQ 
 G KLV KHDG �

2
I

WKH YLOHQHVV RI WKRVH ZKR SUDLV 
 G KLP �

/LJKWO\ WKH\ VSHDN RI KL
V DQJXLVK DQG ZRH �

$QG R 
 HU KLV FROG DVKHV XSEUDLG KLP �

%\ ZKDWHYHU KH ZDV WKDW ZDV HYLO EHORZ �

8QNLQGQHVV DQG FUXHOW\ PDGH KLP �

<H K\SRFULWHV � VWDLQ QRW KLV JUDYH ZLWK D WHDU �

1RU EODVW WKH IUHVK SODQWHG ZLOORZ
7KDW ZHHSV R 
 HU KL

V JUDYH � IRU ZKLOH KH ZDV KHUH �

<H UHIXVHG KL
P

D FUXPE DQG D SLOORZ �

'DUNO\ DQG VDGO\ KLV VSLULW KDV ILO
HG �

%XW KLV QDPH ZLOO ORQJ OLQJHU LQ VWRU\ �

+HQHHGV QRW D VWRQH WR KDOORZ KLV EHG �

+H 
 V LQ +HDYHQ � HQFLUFOHG ZLWK JORU\ �

>0$5&+ �� � ���� @ > 6LJQHG @





1RWHV

3UHIDFH
�� )RU DQ DFFRXQW RI WKH GLVFRYHU\ � VHH -RVHSK -D\ 5XELQ � ૺ:KLWPDQ 
V

1HZ <RUN $XURUD �ૻ $PHULFDQ /LWHUDWXUH � ������ � SS� ��������

,QWURGXFWLRQ
�� 7KRPDV /RZ 1LFKROV � )RUW\ <HDUV RI $PHULFDQ /LIH � ��������� �1HZ

<RUN � 6WDFNSROH 6RQV� ����� � S� ����
�� $XURUD� )HE � �� �����
�� 7KH TXRWDWLRQ LV IURP +DPOHW� DFW ,,, � VF � � � � � ��� � �

$QG FURRN WKH SUHJQDQW KLQJHV RI WKH NQHH

:KHUH WKULŁW PD\ IROORZ IDZQLQJ �

� � :DOW :KLWPDQ � &RPSOHWH 3URVH :RUNV �1HZ <RUN � ' � $SSOHWRQ DQG

&R � � ���� � � S � ��
�

� 7KH RWKHU ૺ:DONV LQ %URDGZD\ ૻ DSSHDUHG )HE � �� � �� � DQG

�� DQG 0DUFK � DQG � �

� � $XURUD � $SULO � � ���� �

� � %URRNO\Q (DJOH � 0DUFK �� � ���� �

� � $XURUD � 0DUFK �� � ���� �

� � ,ELG � � $SULO � � ���� �

� � ,GHP �

�� � $XURUD � 0DUFK �� � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � $SULO �� � ���� �

�� � ,ELG � � $SULO �� � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � $SULO � � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � 0DUFK � � ���� �

�� � ,ELG � � $SULO � � ���� �

�� � ,ELG � � $SULO �� � ���� �

�� � ,ELG � � $SULO � � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � $SULO �� � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � 0DUFK �� � ���� �

�� � ,ELG � � $SULO �� � ���� �

�� � +RUDFH 7UDXEHO � :LWK :DOW :KLWPDQ LQ &DPGHQ �9RO � , � %RVWRQ �

6PDOO � 0D\QDUG DQG &R � � ���� � 9RO � ,, � 1HZ <RUN � ' � $SSOHWRQ DQG &R � � ���� �

9RO � ,,, � 1HZ <RUN � 0LWFKHOO .HQQHUO\ � ���� � � ,, � SS � �� � �� �

�� � $XURUD � $SULO � � ���� �

�� � 7KH &RQVHUYDWRU � ;,, � � ���� � � S � �� �
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3DUW 2QH
�� :KLWPDQ PD\ KDYH XVHG WKLV DUWLFOH DQG WKH RQH IROORZLQJ DV WKH

EDVLV IR
U

D VNHWFK SXEOLVKHG XQGHU WKH WLWOH RI ૺ %URDGZD\ ૻ LQ /LIH ,OOXVWUDWHG �

$XJ � � � ���� � 7KH RUJDQL]DWLRQ � SKUDVHRORJ\ � DQG GHWDLOV DUH YHU\ VLPLODU � 6HH
1HZ <RUN 'LVVHFWHG � HG � E\ (PRU\ +ROORZD\ DQG 5DOSK $GLPDUL �1HZ <RUN �

5XIXV 5RFNZHOO :LOVRQ � ,QF � � ���� � � SS � ��� ���� �

� � 7KH $XURUD RIILFH ZDV DW ��� 1DVVDX 6WUHHW � 7KH DUHD ODWHU EHFDPH
NQRZQ DV ૺ 3ULQWLQJ �+RXVH 6TXDUH �ૻ EHFDXVH QHDUO\ DOO WKH 'HPRFUDWLF SDSHUV

ZHUH SXEOLVKHG LQ WKH YLFLQLW\ RI 7DPPDQ\ +DOO �

� � $ ૺ *UDKDPLWH ૻ ZDV D IROORZHU RI 6\OYHVWHU *UDKDP � WKH IRRG UH

IRUPHU ZKR DGYRFDWHG D GLHW RI ZKROH ZKHDW EUHDG � FRDUVH FHUHDOV � YHJHWDEOHV �

DQG IUHVK IUXLWV �

� � :KLWPDQ ZURWH LQ ૺ 6RQJ RI 0\VHOI �ૻ �� � ��� ���� �

7KH EXWFKHU �ER\ SXWV RI
I

KL
V NLOOLQJ FORWKHV �

RU VKDUSHQV KLV NQLIH DW WKH VWDOO LQ WKH
PDUNHW �

, ORLWHU DQG HQMR\ KLV UHSDUWHH � DQG KLV VKXIIOH
DQG EUHDNGRZQ �

� � ,Q ZULWLQJ WKLV DUWLFOH � :KLWPDQ ZDV RQ IDPLOLDU JURXQGV � 6LQFH KLV
HDUO\ WHHQV � KH KDG ૺ ERDUGHG RXW �ૻ DV KH ZDV WR GR PRVW RI KLV OLIH XQWLO KH

ILQDOO\ PDGH KLV KRPH RQ 0LFNOH 6WUHHW LQ &DPGHQ � 1HZ -HUVH\ � ,Q DQ DUWLFOH
ZKLFK KH LV VXSSRVHG WR KDYH ZULWWHQ DERXW KLPVHOI IRU WKH &ULWLF LQ ���� � KH
VWDWHG � ૺ 4XLWH D JRRG GHDO RI KLV OLIH KDV EHHQ SDVVHG LQ ERDUGLQJ KRXVHV DQG
KRWHOV �ૻ 6HH 7KH 8QFROOHFWHG 3RHWU\ DQG 3URVH RI :DOW :KLWPDQ � HG � E\ (PRU\
+ROORZD\ �1HZ <RUN � 'RXEOHGD\ � 'RUDQ DQG &R � � ���� � � ,, � S � �� � :KLWPDQ
DOVR GHVFULEHG WKH JUDGHV RI 1HZ <RUN ERDUGLQJ KRXVHV LQ KL

V WHPSHUDQFH
QRYHO � )UDQNOLQ (YDQV �

� � )UDQFHV 7UROORSH LQ KHU 'RPHVWLF 0DQQHUV RI WKH $PHULFDQV � ILUVW
SXEOLVKHG LQ ���� � H[SUHVVHG KRUURU DW WKH $PHULFDQ PDOH 
 V KDELW RI VSLWWLQJ �

7KH KDELW DOVR ZDV GLVOLNHG E\ &KDUOHV 'LFNHQV � ZKR KDG DUULYHG IRU D YLVLW LQ

WKLV FRXQWU\ MXVW EHIRUH :KLWPDQ EHFDPH HGLWRU RI WKH $XURUD �

� � ૺ0UV � &  ૻ LV SUREDEO\ WKH 0UV � &KLSPDQ PHQWLRQHG E\ :KLWPDQ

LQ WKH IROORZLQJ HQWU\ LQ D PDQXVFULSW QRWHERRN � �:HQW WR 1HZ <RUN LQ 0D\
���� DQG ZURWH IRU 'HPRFUDWLF 5HYLHZ � ZRUNHG DW SULQWLQJ EXVLQHVV LQ 1HZ
:RUOG RIILFH ERDUGHG DW 0UV � &KLSPDQV �ૻ 6HH 7KH 8QFROOHFWHG 3RHWU\ DQG
3URVH RI :DOW :KLWPDQ � ,, � S � �� �

� � 7KH WKHPH RI WKLV WDOH  WKH IDWH RI D SURIOLJDWH  DQG WKH QDPH XI

WKH FKDUDFWHU DUH UHPLQLVFHQW RI :KLWPDQ 
 V VWRU\ � ૺ :LOG )UDQN 
 V 5HWXUQ �ૻ

SXEOLVKHG LQ WKH 'HPRFUDWLF 5HYLHZ LQ 1RY � � ���� � 7KH\ DUH DOVR VXJJHVWLYH RI

WKH PDLQ FKDUDFWHU LQ )UDQNOLQ (YDQV �

� � :KLWPDQ ODWHU IRUPHG PDQ\ IULHQGVKLSV ZLWK EXV GULYHUV DQG � LQ

VWHDG RI ILQGLQJ WKHLU OLIH GXOO � RIWHQ URGH ZLWK WKHP RQ WKHLU WULSV �

�� � 5DSSHH LV D GDUN � FRDUVH � VWURQJ � IODYRUHG VQXII �

�� � 7KH LQFLGHQWV LQ WKLV DUWLFOH PD\ KDYH VXJJHVWHG VRPH RI WKH SDV
VDJHV LQ )UDQNOLQ (YDQV �

�� � *UDQW 7KRUEXUQ ZDV D SRSXODU 1HZ <RUN IORULVW �

�� � :LOOLDP 1LEOR ZDV RZQHU RI D IDVKLRQDEOH HQWHUWDLQPHQW FHQWHU DW

WKH QRUWKHDVW FRUQHU RI %URDGZD\ DQG 3ULQFH 6WUHHW � +LV SODFH ZDV NQRZQ DV

1LEOR 
 V *DUGHQV �

�� � 7KH &URVE\ 6WUHHW V\QDJRJXH ZDV EXLOW LQ ���� �
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��� 7KHVH REMHFWV ZHUH WKH WRUDKV �
��� 0RUGHFDL 0 � 1RDK � IDPRXV DV D ODZ\HU � SOD\ZULJKW� DQG MRXUQDOLVW �

ZDV DW WKLV WLPH DQ DVVRFLDWH MXGJH RI WKH 1HZ <RUN &RXUW RI 6HVVLRQV � +H ZDV
DSSRLQWHG WR WKH SRVW E\ *RYHUQRU :LOOLDP +HQU\ 6HZDUG LQ �����

��� 7KH :DVKLQJWRQLDQV ZHUH PHPEHUV RI WKH SRSXODU WHPSHUDQFH
VRFLHW\ �

��� :KLWPDQ KHOG WKLV VDPH DWWLWXGH ODWHU ZKHQ KH HGLWHG WKH %URRNO\Q
(DJOH � +H ZURWH � ૺ 7KH %URRNO\Q (DJOH ZLVKHV HYHU\ ERG\ LQ JHQHUDO � DQG VRPH
SHUVRQV LQ SDUWLFXODU � WR XQGHUVWDQG WKDW LW FRQVLGHUV LWV SUHVHQFH DW DQ\ SXEOLF
SODFH  DW DQ\ SODFH � ZKHUH LW JRHV LQ LWV FDSDFLW\ DV WKH % � ( �  WR EH D VSHFLDO
IDYRU � D WKLQJ IRU WKH SODFH DQG SHUVRQV YLVLWHG WR VKRZ WKHPVHOYHV WKDQNIXO
IRU � DQG WR EOHVV WKHLU VWDUV IRU � � 6HH 7KH *DWKHULQJ RI WKH )RUFHV � HG � E\ &OHYH
ODQG 5RGJHUV DQG -RKQ %ODFN �1HZ <RUN � * � 3 � 3XWQDP 
 V 6RQV � ���� � ,, � S �

��� �

�� � 7KH :DVKLQJWRQLDQ � HGLWHG E\ -DPHV %XUQV � ZDV HVWDEOLVKHG E\
WKH RZQHUV RI WKH $XURUD RQ 0DUFK �� � ���� � ,W ZDV SXEOLVKHG ZHHNO\ � 7KH
$XURUD IUHTXHQWO\ UHSULQWHG DUWLFOHV IURP WKH :DVKLQJWRQLDQ  D FKHDS ZD\ RI

ILOOLQJ XS WKH SDSHU � VLQFH WKH W\SH GLG QRW KDYH WR EH UHVHW �

�� � :KLWPDQ UHSULQWHG WKLV DUWLFOH � ZLWK VRPH PLQRU FKDQJHV � LQ WKH
%URRNO\Q (DJOH XQGHU WKH FDSWLRQ � ૺ $ &LW\ )LUH �ૻ RQ )HE � �� � ���� � 6HH 7KH

8QFROOHFWHG 3RHWU\ DQG 3URVH RI :DOW :KLWPDQ � , � SS � ��
�

� ��
�

�

�� � $ QRWLFH DGYHUWLVLQJ D PHHWLQJ WR SURWHVW UHPRYDO RI WKH UHPDLQV RI

SHUVRQV EXULHG LQ WKH %DSWLVW FHPHWHU\ DW 'HODQFH\ DQG &KU\VWLH 6WUHHWV DS

SHDUHG LQ WKH $XURUD RQ 0DUFK �� � ���� � 7KH JURXQG ZDV WR EH WDNHQ RYHU
E\ WKH +XGVRQ )LUH ,QVXUDQFH &RPSDQ\ DQG VROG IRU KRXVH ORWV � 2Q WKLV GDWH �

:KLWPDQ ZURWH D VKRUW HGLWRULDO DVNLQJ LI LW ZHUH SRVVLEOH WKDW PHQ ZLOO GR

VXFK WKLQJV IRU PRQH\ �ૻ $QRWKHU PHHWLQJ ZDV FDOOHG IRU 0DUFK �� � DQG :KLW
PDQ UHWXUQHG WR WKH VXEMHFW LQ D VHFRQG VKRUW HGLWRULDO LQ ZKLFK KH SURWHVWHG �

� /HW QRW WKH DOPLJKW\ GROODU VR EHQXPE RXU ILQHU IHHOLQJV � WKDW ZH KDYH QR

UHYHUHQFH IRU WKH ERQHV RI RXU EXULHG IDWKHUV �ૻ 7KH SDVVLRQV RI WKH SHRSOH
ZHUH VR LQIODPHG WKDW ZKHQ ZRUNPHQ EHJDQ GLJJLQJ LQWR WKH JUDYHV RQ 0DUFK

�� WKH\ DQG SROLFH FDOOHG WR SURWHFW WKHP ZHUH URXWHG E\ D FURZG RI D KXQGUHG

RU PRUH PHQ DQG ZRPHQ � $Q LQFLGHQW RI WKLV ULRW UHVXOWHG LQ :KLWPDQ 
 V HGLW
RULDO SUDLVLQJ WKH ZRPDQ ZKR DUPHG KHUVHOI ZLWK D SLVWRO WR SURWHFW WKH JUDYHV

RI KHU GHDG RQHV �

�� � 7KLV HGLWRULDO LV VLPLODU LQ WKRXJKW DQG SKUDVHRORJ\ WR RQH ZULWWHQ
E\ :KLWPDQ IRU WKH %URRNO\Q (DJOH SURWHVWLQJ WKH UD]LQJ RI )RUW *UHHQH 3DUN �

,Q WKH (DJOH :KLWPDQ ZURWH RWKHU HGLWRULDOV FRQGHPQLQJ ZKDW KH FDOOHG � WKH
PRUELG DSSHWLWH IRU PRQH\ � � 6HH 7KH *DWKHULQJ RI WKH )RUFHV � ,, � SS � �� � �� �

��� ���� �
�� � )DQQ\ .HPEOH � D OHDGLQJ DFWUHVV � ZDV PXFK DGPLUHG E\ :KLWPDQ �

�� � %LVKRS -RKQ +XJKHV RUJDQL]HG WKH &DWKROLFV DQG WKH ,ULVK LPPL
JUDQWV LQ D FDPSDLJQ WR VHFXUH VWDWH VXSSRUW IR

U

SDURFKLDO VFKRROV � +H ZDV
ELWWHUO\ FDVWLJDWHG E\ :KLWPDQ � 6HH HGLWRULDOV LQ 3DUW ,, �

� �� � 7KH $XURUD DWWDFNHG 'DQLHO :HEVWHU EHFDXVH RI KLV DOOHJHG H[WUD
PDUWLDO DPRXUV DQG ORRVH OLYLQJ � 7KHVH DWWDFNV ZHUH EHJXQ EHIRUH :KLWPDQ
MRLQHG WKH QHZVSDSHU �

�� � -XVWLFH 0DWVHOO � D SROLFH FRXUW PDJLVWUDWH � ZDV DVVDLOHG E\ :KLWPDQ
IROORZLQJ 0DWVHOO 
 V DFWLRQ LQ KDYLQJ DUUHVWHG DERXW ILIW\ SURVWLWXWHV RQ %URDG
ZD\ � :KLWPDQ FRQGHPQHG WKH ZKROHVDOH DUUHVW LQ HGLWRULDOV RQ 0DUFK �� � �� �

�� � DQG �� � ���� � +LV OXQJHVW HGLWRULDO DSSDUHQWO\ DSSHDUHG RQ 0DUFK �� � EXW
WKLV LVVXH RI WKH $XURUD LV PLVVLQJ � 7KH JLVW RI WKLV HGLWRULDO ZDV JLYHQ RQ

0DUFK �� LQ D VKRUW DUWLFOH � DV IROORZV �
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7KH ODQJXDJH ZH XVHG LQ RXU DUWLFOH RI \HVWHUGD\ � GHQRXQFLQJ
WKH NLGQDSSLQJ RI ZRPHQ LQ %URDGZD\ � E\ WKH SROLFH DXWKRULWLHV �
ZDV QRW LQWHQGHG DQG GRHV QRW DSSO\ WR WKHP DV FLWL]HQV � :H
PHDQW RQO\ WR VD\ WKDW WKH NLGQDSSLQJ DQG LPSULVRQLQJ RI WKHVH
ZRPHQ � RQ :HGQHVGD\ QLJKW� ZDV D UXIILDQO\ � VFRXQGUHOO\ � YLOODLQ
RXV� RXWUDJHRXV DQG KLJK KDQGHG SURFHHGLQJ � XQVDQFWLRQHG E\
ODZ � MXVWLFH � KXPDQLW\ � YLUWXH � RU UHOLJLRQ � DQG \HW WKH MXVWLFHV DQG
RIILFHUV PD\ EH GHFHQW � XSULJKW � ZHOO PHDQLQJ � DQG IDLWKIXO LQ WKHLU
GXWLHV DV SXEOLF VHUYDQWV DQG DV FLWL]HQV � 7KH ZKROH SURFHHGLQJ
ZDV YLOODLQRXV ZURQJ EXW SHUKDSV ZH PD\ KDYH XVHG UDWKHU
KDUG ZRUGV LQ GHQRXQFLQJ LW�

:KLWPDQ GLVFXVVHG WKH SUREOHP RI SURVWLWXWLRQ DQG WKH VH[ OLIH RI WKH XQ
PDUULHG EROGO\ LQ WKH %URRNO\Q 7LPHV� WKH $XURUD HGLWRULDOV LQGLFDWH KL

V HDUO\
WKLQNLQJ RQ WKH PDWWHU � 6HH , 6L

W

DQG /RRN 2XW � HG � E\ (PRU\ +ROORZD\ DQG
9HUQROLDQ 6FKZDU] �1HZ <RUN � &ROXPELD 8QLYHUVLW\ 3UHVV � ���� � � SS � ��� ���� �

�� � 6HH QRWH � �

�� � 7KLV VHOI �SRUWUDLW E\ :KLWPDQ FRUUHVSRQGV WR WKH SLFWXUH RI KLP
JLYHQ E\ :LOOLDP &DXOGZHOO � IRU PDQ\ \HDUV HGLWRU RI WKH 1HZ <RUN 0HU
FXU\ � &DXOGZHOO � DW WKH DJH RI VHYHQWHHQ � ZRUNHG DV DQ DSSUHQWLFH SULQWHU LQ

WKH $XURUD VKRS � +H ZURWH RI :KLWPDQ LQ D OHWWHU WR WKH 1HZ <RUN 7LPHV

� UHSULQWHG LQ WKH &RQVHUYDWRU � ;,, � 1R � � � -XO\ ���� � S � �� � �

0U � :KLWPDQ ZDV DW WKDW WLPH � , VKRXOG WKLQN � DERXW �� \HDUV

RI DJH � WDOO DQG JUDFHIXO LQ DSSHDUDQFH � QHDW LQ DWWLUH � DQG SRV
VHVVHG D YHU\ SOHDVLQJ DQG LPSUHVVLYH H\H DQG D FKHHUIXO � KDSS\
ORRNLQJ FRXQWHQDQFH � +H XVXDOO\ ZRUH D IURFN FRDW DQG KLJK KDW �

FDUULHG D VPDOO FDQH � DQG WKH ODSHO RI KLV FRDW ZDV DOPRVW LQYDUL
DEO\ RUQDPHQWHG ZLWK D ERXWRQQLHUH � � �

0U � :KLWPDQ � IR
U

VRPH UHDVRQ � WRRN D IDQF\ WR PH � DQG DO

ZD\V DFFRUGHG PH D FKHHU\ JUHHWLQJ � DQG � QRWZLWKVWDQGLQJ WKH
GLIIHUHQFH LQ RXU DJHV � ZH EHFDPH TXLWH FKXPP\� )UHTXHQWO\ �

ZKLOH , ZDV HQJDJHG LQ VWLFNLQJ W\SH � KH ZRXOG DVN PH WR OHW KLP
WDNH P\ FDVH IRU D OLWWOH ZKLOH � DQG KH VHHPHG WR HQMR\ WKH UHF
UHDWLRQ � � �

$IWHU KH ORRNHG RYHU WKH GDLO\ DQG H[FKDQJH SDSHUV � UHDFK
LQJ WKH GHQ KH RFFXSLHG XVXDOO\ EHWZHHQ �� DQG �� R 
FORFN � � LW

ZDV 0U � :KLWPDQ 
 V GDLO\ KDELW WR VWUROO GRZQ %URDGZD\ WR WKH
%DWWHU\ � VSHQGLQJ DQ KRXU RU WZR DPLG WKH WUHHV DQG HQMR\LQJ WKH
ZDWHU YLHZ � UHWXUQLQJ WR WKH RIILFH ORFDWLRQ DW DERXW � RU � R 
FORFN

LQ WKH DIWHUQRRQ � � �

�� � 3DUN %HQMDPLQ � HGLWRU � SRHW � GUDPDWLVW � ZDV RIWHQ DWWDFNHG LQ WKH
$XURUD � 6HH 3DUW ,9 �

�� � 7KH ILJXUH ZDV PHDQW WR UHSUHVHQW 3DUN %HQMDPLQ �

�� � &KDUOHV 'LFNHQV �

�� � :KLWPDQ PHQWLRQV WKH FXVWRP LQ DOPRVW WKH VDPH ZRUGV LQ RQH RI

KLV ૺ 6XQ �'RZQ 3DSHUV ૻ SXEOLVKHG LQ WKH /RQJ ,VODQG 'HPRFUDW RQ $XJ � �� �

���� � DQG LQ D VWRU\ � ૺ 7KH /LWWOH 6OHLJKHUV �ૻ SULQWHG LQ WKH &ROXPELDQ 0DJD
]LQH LQ 6HSW � ���� � 6HH 7KH 8QFROOHFWHG 3RHWU\ DQG 3URVH RI :DOW :KLWPDQ �

, � SS � �� � �� � �� � �� �

�� � 7KLV PD\ EH D GLVJXLVHG UHIHUHQFH WR (GZDUG � :KLPDQ 
 V \RXQJHVW
EURWKHU � ZKR ZDV DOZD\V PHQWDOO\ D FKLOG � :KLWPDQ ZDV YHU\ IRQG RI (GZDUG �

EXW KH ZRUULHG DERXW KLP FRQVWDQWO\ DOO KLV OLIH �
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��� :KHQ :KLWPDQ ZDV LQ -DPDLFD WZR \HDUV EHIRUH � KH OLYHG QHDU
WKH IDPRXV 8QLRQ UDFH WUDFN � 2Q 0D\ ��� ����WKH PRVW H[FLWLQJ GD\ -DPDLFD
KDG H[SHULHQFHG VLQFH WKH UDFH LQ ���� EHWZHHQ +HQU\ DQG (FOLSVH )DVKLRQ
UDQ DJDLQVW %RVWRQ IRU D SXUVH RI ��������

HQWKLOHPRVW H[FLWLQJ DG
D\

)DJOLFD

3DUW 7ZR
� � :LWK WKLV HGLWRULDO � WKH $XURUD YLROHQWO\ ODXQFKHG LWV DWWDFN DJDLQVW

WKH HIIRUWV RI %LVKRS -RKQ +XJKHV WR JH
W

SDUW RI WKH FLW\ 
 V SXEOLF VFKRRO PRQH\
DOORFDWHG WR SDURFKLDO VFKRROV � ,Q WKH VDOXWDWRU\ HGLWRULDO RI WKH ILUVW LVVXH RQ

1RY � �� � ���� � WKH $XURUD RZQHUV DQQRXQFHG WKDW WKHLU QHZ SDSHU ZRXOG EH

DQ ૺ $PHULFDQ ૻ SXEOLFDWLRQ � FKDUJLQJ WKDW PRVW RI WKH RWKHU SDSHUV ZHUH RSHU
DWHG E\ ૺ IRUHLJQHUV �ૻ %XW XQWLO WKH SXEOLF VFKRRO TXHVWLRQ ZDV PDGH D SROLWLFDO
LVVXH E\ %LVKRS +XJKHV � WKH $XURUD KDG QRW EHHQ HVSHFLDOO\ ૺ 1DWLYLVW ૻ LQ LWV
V\PSDWKLHV � DQG LW KDG SULQWHG RQO\ RQH DWWDFN DJDLQVW WKH &DWKROLFV EHIRUH
WKLV GDWH � 7KH ULRW GHVFULEHG E\ :KLWPDQ LQ WKLV HGLWRULDO VHHPV WR KDYH EHHQ
WKH SURYRFDWLRQ ZKLFK OHG WR KLV VHULHV RI GHQXQFLDWRU\ HGLWRULDOV �

� � 7KLV PHHWLQJ ZDV FDOOHG E\ D JURXS RI FLWL]HQV WR SURWHVW D PHDVXUH
EHIRUH WKH VWDWH OHJLVODWXUH DW $OEDQ\ WR VHW XS D QHZ V\VWHP RI VFKRRO DGPLQ
LVWUDWLRQ GHVLJQHG SULPDULO\ WR SHUPLW WKH &DWKROLFV WR VKDUH LQ WKH SXEOLF
IXQG IRU WKHLU SDURFKLDO VFKRROV � 8QGHU WKH VXSHUYLVLRQ RI WKH FLW\ FRXQFLO �

WKH VFKRRO IXQGV DW WKH WLPH ZHUH PDQDJHG E\ WKH 3XEOLF 6FKRRO 6RFLHW\ � 7KH
FLW\ FRXQFLO EDQQHG WKH DOORFDWLRQ RI PRQH\ WR DQ\ VHFWDULDQ VFKRRO RU DQ\
VFKRRO LQ ZKLFK UHOLJLRQ ZDV WDXJKW � 7ZR \HDUV EHIRUH � LQ ���� � *RYHUQRU
:LOOLDP + � 6HZDUG KDG UHFRPPHQGHG LQ KLV PHVVDJH WR WKH OHJLVODWXUH � WKH
HVWDEOLVKPHQW RI VFKRROV LQ ZKLFK >WKH FKLOGUHQ RI 1HZ <RUN @ PD\ EH LQVWUXF
WHG E\ WHDFKHUV VSHDNLQJ WKH VDPH ODQJXDJH ZLWK WKHPVHOYHV DQG SURIHVVLQJ WKH
VDPH IDLWK �ૻ +H VDLG WKDW PDQ\ FKLOGUHQ ZHUH GHQLHG WKH RSSRUWXQLW\ RI HGX
FDWLRQ EHFDXVH RI UHOLJLRXV DQG UDFLDO ELDV � 7KH JRYHUQRU 
 V UHFRPPHQGDWLRQV WR

DOWHU WKH VFKRRO V\VWHP ZHUH LQFOXGHG LQ D PHDVXUH LQWURGXFHG LQ WKH OHJLV
ODWXUH E\ :LOOLDP % � 0DFOD\ � ZKLFK ZDV XS IRU FRQVLGHUDWLRQ ZKHQ :KLWPDQ
MRLQHG WKH $XURUD � 7KXV WKH ORQJ �VLPPHULQJ FRQWURYHUV\ FDPH WR D ERLO GXULQJ
KLV HGLWRUVKLS � 7KLV IDFW KHOSV WR H[SODLQ WKH HVSHFLDO YLUXOHQFH RI KLV HGLWRULDOV �

� � 7KLV SUREDEO\ ZDV -RVLDK 5LFK � IRUPHU DOGHUPDQ � ZKR RIIHUHG WKH
VHW RI UHVROXWLRQV RSSRVLQJ WKH 0DFOD\ ELOO � +H H[FXVHG KLPVHOI IURP UHDGLQJ
WKHP EHFDXVH RI ૺ IHHEOHQHVV RI YRLFH �ૻ DFFRUGLQJ WR WKH $XURUD DFFRXQW � DQG
WKH ORQJ UHVROXWLRQV ZHUH WKHQ UHDG E\ 7KRPDV )HVVHQGHQ ૺ LQ D ORXG DQG
GLVWLQFW WRQH � �

� � %LVKRS -RKQ +XJKHV ZDV ERUQ LQ &RXQW\ 7\URQH � ,UHODQG � -DQ � �� �

���� � +H FDPH WR WKH 8QLWHG 6WDWHV LQ ���� � D \HDU DIWHU KLV SDUHQWV HPLJUDWHG

WR $PHULFD � $IWHU WUDLQLQJ IRU WKH SULHVWKRRG � KH KHOG SDVWRUDWHV LQ %HGIRUG �

3D � � DQG 3KLODGHOSKLD EHIRUH JRLQJ WR 6W � 0DU\ 
 V &KXUFK LQ 1HZ <RUN &LW\ �

$Q DPELWLRXV PDQ � KH EHFDPH LQIOXHQWLDO QRW RQO\ ZLWKLQ WKH FKXUFK EXW RXW
VLGH LW DV ZHOO � +H HQJDJHG LQ D VWURQJ GHIHQVH RI WKH &DWKROLFV LQ WKH HDUO\
\HDUV RI WKH 1DWLYLVW PRYHPHQW � +H ZDV FRQVHFUDWHG WLWXODU ELVKRS RI %DVLOH
RSROLV RQ -DQ � � � ���� � EXW ZDV QRW WR VXFFHHG WKH IRUPDO FRPPDQG XQWLO
'HF � �� � ���� � (YLGHQWO\ QRW D SHUVRQ WR VHUYH LQ D VHFRQGDU\ SRVLWLRQ � KH

LPPHGLDWHO\ JDLQHG FRQWURO RI WKH GLRFHVH � +LV VWRUP\ FDUHHU ZDV HQGHG E\

KLV GHDWK RQ -DQ � � � ���� �

� � 7KH 6SDUWDQ %DQG ZDV FRPSRVHG RI \RXQJ 7DPPDQ\ 'HPRFUDWV RI

WKH VL[WK ZDUG � OH
G E\ 0LFKDHO :DOVK � ,W ODWHU ILJXUHG LQ HOHFWLRQ �GD\ ULRWV
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GHVFULEHG LQ VXEVHTXHQW HGLWRULDOV � :DOVK � D VHOI �HGXFDWHG ODERUHU � ZRUNHG D
IHZ ZHHNV DV D UHSRUWHU RQ WKH $XURUD DIWHU :KLWPDQ OHIW WKH SDSHU � :DOVK
EHFDPH D VWRUP\ SHWUHO LQ 1HZ <RUN PDFKLQH SROLWLFV � KH ODWHU VHUYHG DV DOGHU
PDQ DQG ZDV HOHFWHG WR D WHUP LQ &RQJUHVV �

�� 7KH 1HZ (UD ZDV D 7DPPDQ\ RUJDQ � HGLWHG E\ /HYL '� 6ODPP � +LV
ૺ VOHGJH �KDPPHU ૻ MRXUQDOLVP DQG SROLWLFV FDXVHG KL

P

WR EH UHIHUUHG WR DV

� 6ODPP � %DQJ 	 &R � � E\ -DPHV *RUGRQ %HQQHWW LQ WKH 1HZ <RUN +HUDOG �

� � )RU FRPPHQWV E\ :KLWPDQ RQ WKHVH SDSHUV VHH WKH HGLWRULDO � ૺ 7KH
1HZ <RUN 3UHVV ૻ LQ 3DUW ,9 �

� � 5REHUW + � 0RUULV ZDV WKHQ PD\RU DQG D FDQGLGDWH IRU UHQRPLQDWLRQ
IRU WKH IRUWKFRPLQJ $SULO HOHFWLRQ � :KLWPDQ DSSURYHG RI KLP � EHFDXVH KH
RSSRVHG UHOLJLRXV RU VHFWDULDQ WHDFKLQJ LQ WKH SXEOLF VFKRROV �

� � 7KLV � RI FRXUVH � LV DQ RSHQ ELG E\ WK
H

$XURUD WR EH GHVLJQDWHG WKH
RIILFLDO 7DPPDQ\ RUJDQ � 7KH $XURUD IURP LWV ILUVW LVVXH KDG PDLQWDLQHG WKDW

LW ZDV QRW D SDUWLVDQ QHZVSDSHU � ODUJHO\ EHFDXVH LW KDG QRW EHHQ JLYHQ WKH
VXSSRUW RI DQ\ SDUW\ � ,W ODWHU EHFDPH D VWURQJO\ SUR � 7\OHU SDSHU �

�� � 7KLV HGLWRULDO LV LPSRUWDQW IR
U

LWV H[SODQDWLRQ RI :KLWPDQ 
 V YLR
OHQW H[SUHVVLRQV DJDLQVW WKH &DWKROLFV DQG WKH ,ULVK DQG *HUPDQ LPPLJUDQWV �

,W VKRXOG WR VRPH H[WHQW FOHDU KL
P RI DFFXVDWLRQV RI QDUURZ ELJRWU\ � $ -HI

IHUVRQLDQ GHPRFUDW � KH VWURQJO\ EHOLHYHG LQ VHSDUDWLRQ RI FKXUFK DQG VWDWH

D SULQFLSOH ZKLFK ZRXOG EH YLRODWHG LI VHFWDULDQ VFKRROV UHFHLYHG SXEOLF PRQH\ �

+H DOVR RSSRVHG D � UHOLJLRXV ૻ SDUW\ � WRZDUG ZKLFK %LVKRS +XJKHV 
 RUJDQL]D
WLRQ RI WKH &DWKROLF YRWHUV WHQGHG � 6LPLODU EHOLHIV DUH H[SUHVVHG LQ WKH ODVW
HGLWRULDO LQ WKLV VHFWLRQ ૺ >1DWLYH $PHULFDQLVP 5HSXGLDWHG @ � � +LV RSSRVLWLRQ

WR IRUHLJQ LQIOXHQFHV RI FRXUVH ZDV FRPPRQSODFH LQ WKDW SHULRG � FRQIRUPLQJ

WR VXFK UHVSHFWDEOH PDQLIHVWRHV DV (PHUVRQ 
 V ૺ 7KH $PHULFDQ 6FKRODU �ૻ GH

OLYHUHG LQ ���� � :KLWPDQ DW WKLV WLPH ZDV DQ DGPLUHU RI WKH QRWRULRXV UHIRUPHU �

)UDQFHV :ULJKW � ZKR RSSRVHG UHOLJLRXV WHDFKLQJ LQ WKH VFKRROV �

�� � 'DYLG 'XGOH\ )LHOG � ODWHU D QRWHG ODZ\HU � ZDV D 'HPRFUDWLF FDQ
GLGDWH IRU WKH 1HZ <RUN $VVHPEO\ LQ ���� �

�� � $DURQ - � 9DQGHUSRHO � D ODZ\HU �

�� � 5REHUW 6HGJZLFN � )LHOG 
 V ODZ SDUWQHU �

�� � -RKQ 0RUUHOO � D ODZ\HU �

�� � 7KH +XJKHV �VXSSRUWHG FDQGLGDWH ZDV 7KRPDV 2 
&RQQRU � QRPLQDWHG

DV DQ ૺ ,QGHSHQGHQW 'HPRFUDWLF 5HSXEOLFDQ �ૻ

�� � 7KH OLQHV DUH IURP 0DFEHWK � $FW ,,, � VF � � � � � �� �

�� � ,VDDF / � 9DULDQ � 'HPRFUDWLF VHQDWRU DQG IRUPHU 1HZ <RUN PD\RU �
+H ZDV HOHFWHG WR WKH OHJLVODWXUH E\ WKH 7DPPDQ\ RUJDQL]DWLRQ LQ ���� DQG
���� �

�� � -XGJH 6FRWW ZDV DOVR D 'HPRFUDWLF VHQDWRU �

�� � 7KH $UHQD ZDV HGLWHG E\ 7KRPDV /RZ 1LFKROV � :KLWPDQ 
 V SUHG
HFHVVRU RQ WKH $XURUD �

�� � $OWKRXJK KH SURIHVVHG WR EH D 'HPRFUDW � :KLWPDQ GXULQJ KLV
QHZVSDSHU FDUHHU ZDV IUHTXHQWO\ DW RGGV ZLWK WKH SDUW\ � :KLOH HGLWLQJ WKH
%URRNO\Q (DJOH LQ ���� � KH EURNH ZLWK WKH UHJXODU 'HPRFUDWLF SDUW\ RYHU WKH
VODYHU\ TXHVWLRQ � MRLQLQJ WKH UDGLFDO 'HPRFUDWV LQ VXSSRUWLQJ WKH )UHH �6RLO
SDUW\ � :KHQ KH MRLQHG WKH %URRNO\Q 7LPHV LQ ���� �KLV ODVW UHJXODU QHZVSDSHU
FRQQHFWLRQ � � :KLWPDQ KDG OHDUQHG WKH OHVVRQ WKDW SDUWLVDQ MRXUQDOLVP ZDV QRW

IR
U

KLP DQG KDG JLYHQ XS WKH KRSH WKDW KH FRXOG DGKHUH WR DQ\ SDUW\ RUJDQ
L]DWLRQ �
�� � &RORQHO $OH[DQGHU +DPLOWRQ � ZKR DOVR KDG SUHVLGHG DW WKH PHHWLQJ

RQ $SULO � DW ZKLFK -DPHV 0RQURH ZDV QRPLQDWHG DV WKH � 7\OHU FDQGLGDWH ૻ

IRU PD\RU �
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��� -� 3KLOOLSV 3KRHQL[ ZDV WKH :KLJ FDQGLGDWH IR
U

PD\RU �

�� � 5REHUW : � 0RUULV ZDV WKH 'HPRFUDWLF FDQGLGDWH IRU UH �HOHFWLRQ DV

PD\RU �
�� � $DURQ - � 9DQGHUSRHO � ERUQ DW .LQGHUKRRN � 1HZ <RUN �

�� � $ SRSXODU PHGLFDPHQW DGYHUWLVHG LQ WKH $XURUD DV D FXUH IRU FRQ
VXPSWLRQ � FROGV � FRXJKV � DVWKPD � ZRUPV � KHDGDFKHV DQG SDOSLWDWLRQV � ZHDN
EDFNV � FRUQV � DQG VXQGU\ RWKHU KXPDQ DIIOLFWLRQV �

�� � 7KHVH ZHUH 6SDUWDQV � WKH JURXS RI 7DPPDQ\ 'HPRFUDWV KHDGHG
E\ 0LFKDHO :DOVK �

�� � :KLWPDQ 
 V SURIHVVLRQ RI KDYLQJ REWDLQHG WKH � DXWKHQWLF ૻ GHWDLOV
IRU WKLV DUWLFOH LV QRW H[DFWO\ KRQHVW � :LOOLDP &XOOHQ %U\DQW 
 V (YHQLQJ 3RVW �

ZKLFK KDG FRXQVHOHG FRQFLOLDWLRQ DQG UHVWUDLQW LQ WKH VFKRRO FRQWURYHUV\ � LQ DQ

DUWLFOH RQ $SULO �� � VDLG WKDW WKH HOHFWLRQ ULRWV VWDUWHG LQ WKH VL[WK ZDUG ZKHQ

D JURXS RI 6SDUWDQV XSVHW EDOORW ER[HV LQ ZKLFK :KLJ YRWHV ZHUH NHSW � 7KHQ
WKH EDQG ZHQW WR WKH HOHYHQWK � WKLUWHHQWK � DQG VHYHQWK ZDUGV � 7KH ,ULVK DUPHG
WKHPVHOYHV DQG SDUDGHG XS DQG GRZQ WR GHIHQG WKH SROOV � :KHQ WKH\ HQFRXQ
WHUHG WKH 6SDUWDQV � ILJKWV UHVXOWHG � HVSHFLDOO\ DW WKH 6L[WK :DUG +RWHO � 7KH
3RVW EODPHG WKH ULRWV RQ ૺ WKH LQIODPPDWRU\ DSSHDOV ZKLFK KDYH ODWHO\ WHHQ
DGGUHVVHG WR YXOJDU SUHMXGLFHV IURP FHUWDLQ SUHVVHV DQG SXOSLWV �ૻ %HVLGHV WKH
$XURUD � WKH +HUDOG � -DPHV *RUGRQ %HQQHWW 
 V SDSHU � DQG WKH &RPPHUFLDO $G
YHUWLVHU � SXEOLVKHG E\ : � / � 6WRQH � ZHUH DFFXVHG E\ %LVKRS +XJKHV RI EHLQJ
LQVWLJDWRUV RI WKH ULRWLQJ PREV �

3DUW 7KUHH

� � 5LFKDUG ,,, � DF
W

9 � VF � � � � � �� � 7KH RULJLQDO UHDGV �ૺ :KLFK WKH\ RI

WKH DGYHUVH SDUW\ ZDQW � �

� � &OD\ ZDV QRPLQDWHG E\ WKH :KLJV DW +DUULVEXUJ LQ ���� �

� � 7KH PDQLIHVWR ZDV D WKLUWHHQ �SDJH OHWWHU � ZULWWHQ LQ 2FW � ���� � LQ

ZKLFK 6FRWW GHVFULEHG KLPVHOI DV DQ � ROG �IDVKLRQHG UHSXEOLFDQ GHYRWHG WR WKH
VXSSRUW RI ODZ DQG RUGHU  D GHPRFUDWLF :KLJ �ૻ

� � 6HH WKH HGLWRULDO RQ &DOKRXQ SULQWHG 0DUFK �� � ���� �

� � 7KH $XURUD � VRPH WLPH DIWHU :KLWPDQ TXLW DV HGLWRU � EHFDPH D
SUR �7\OHU SDSHU �

� � -RKQ 7\OHU �

� � :KLOH :KLWPDQ PD\ EH SUHWHQGLQJ LQ WKLV HGLWRULDO WR D NQRZOHGJH
DQG H[SHULHQFH KH GLG QR

W

SRVVHVV � KL
V

UHIHUHQFH WR :HEVWHU LQ WKH FDPSDLJQ

RI ���� LV EDVHG RQ IDFW � :KLWPDQ ZDV ZRUNLQJ RQ WKH /RQJ ,VODQG 'HPRFUDW

LQ -DPDLFD � ZKHQ :HEVWHU VSRNH WKHUH 6HSW � �� � ���� � LQ EHKDOI RI :LOOLDP
+HQU\ +DUULVRQ � $Q DUGHQW \RXQJ 'HPRFUDW � :KLWPDQ WRRN WKH SROLWLFDO VWXPS

WR UHIXWH :HEVWHU 
 V VSHHFK �

� � 7KH LGHDV H[SUHVVHG LQ WKLV DUWLFOH ZHUH D SDUW RI :KLWPDQ 
 V JHQHUDO
WKHRU\ RI GHPRFUDF\ � DQG ZHUH UHSHDWHG IUHTXHQWO\ LQ KLV ZULWLQJV �

� � :KLWPDQ JDLQHG KLV ILUVW UHDO OLWHUDU\ UHFRJQLWLRQ WKURXJK KLV FRQ
WULEXWLRQV WR WKH 'HPRFUDWLF 5HYLHZ LQ ���� DQG ���� � ,W ZDV RQH RI WKH
QDWLRQ 
 V OHDGLQJ PDJD]LQHV � SXEOLVKLQJ ZRUN E\ VXFK ZULWHUV DV %U\DQW � /RZHOO �

:KLWWLHU � /RQJIHOORZ � 3DXOGLQJ � DQG 6LPPV �

�� � :KLWPDQ H[SUHVVHG VLPLODU VHQWLPHQWV LQ DQ HGLWRULDO LQ WKH %URRN
O\Q (DJOH RQ 0D\ �� � ���� � 6HH 7KH *DWKHULQJ RI WKH )RUFHV � HG � E\ &OHYHODQG
5RGJHUV DQG -RKQ %ODFN �1HZ <RUN � * � 3 � 3XWQDP 
 V 6RQV � ���� � � ,, � SS � ���
��� �
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��� 0DUFK ��� ૺ+RZ %HDUV WKH :LQG "ૻ
��� :LOOLDP +HQU\ +DUULVRQ �
��� -RKQ 7\OHU�
��� :KLWPDQ 
V IRQGQHVV IR

U

)UHQFK SKUDVHV XVXDOO\ LV DWWULEXWHG WR KLV
WKUHH PRQWKV VSHQW LQ 1HZ 2UOHDQV ZRUNLQJ RQ WKH &UHVFHQW � +LV $XURUD ZULW �

LQJV LQGLFDWH WKDW KH IDQFLHG WKHP HYHQ EHIRUH JRLQJ WR 1HZ 2UOHDQV � 7KH DF

FRXQWV RI EDOOV DQG VRLUHHV FRQWULEXWHG YROXPLQRXVO\ WR WKH $XURUD E\ SHQQ\ � D

OLQHUV � ZHUH OLEHUDOO\ VSULQNOHG ZLWK IDVKLRQDEOH )UHQFK SKUDVHV � DQG :KLWPDQ
FRXOG HDVLO\ KDYH IRUPHG WKH KDELW RI XVLQJ WKHP �

�� � :KLWPDQ ZDV D OLIH �ORQJ RSSRQHQW WR WKH SURWHFWLYH WDULII �

�� � :KLWPDQ UHSULQWHG SDUWV RI WKLV HGLWRULDO LQ DQ DUWLFOH � ૺ <RX
&DQQRW /HJLVODWH 0HQ LQWR 9LUWXH �ૻ LQ WKH %URRNO\Q (DJOH � 0DUFK �� � ���� �

6HH 7KH *DWKHULQJ RI WKH )RUFHV � , SS � �� ��� �

3DUW )RXU

� � 7KLV ZDV RQH RI (PHUVRQ 
 V VHULHV RI OHFWXUHV RQ ૺ 7KH 7LPHV �ૻ 7KH
DGUHVVHV LQFOXGHG ૺ 7KH 7LPHV �ૻ 0DUFK � � ૺ 7KH 3RHW �ૻ 0DUFK � � ૺ 7KH &RQ
VHUYDWLYH �ૻ 0DUFK � � ૺ 7KH 7UDQVFHQGHQWDOLVW �ૻ 0DUFK � � ૺ 0DQQHUV �ૻ 0DUFK

�� � DQG ૺ 3URVSHFWV �ૻ 0DUFK �� � :KLWPDQ ODWHU PHQWLRQHG KHDULQJ %U\DQW DQG
(PHUVRQ OHFWXUH LQ WKH KDOOV RI WKH $WKHQDHXP DQG +LVWRULFDO 6RFLHWLHV RQ

%URDGZD\ � EXW JDYH QR GDWHV � 3HUKDSV KH PD\ KDYH KDG LQ PLQG (PHUVRQ 
 V

���� DGGUHVVHV � 6HH &RPSOHWH 3URVH :RUNV �1HZ <RUN � ' � $SSOHWRQ DQG &R � �

���� � � S � ��� �

� � )XOO UHSRUWV RI DO
O

RI (PHUVRQ 
 V OHFWXUHV RQ ૺ 7KH 7LPHV � � UXQQLQJ

WR D FROXPQ LQ OHQJWK � ZHUH SXEOLVKHG E\ +RUDFH *UHHOH\ LQ WKH 7ULEXQH �

� � :KLWPDQ UHSULQWHG PRVW RI WKLV DUWLFOH LQ WKH %URRNO\Q (DJOH RQ

-XQH �� � ���� � XQGHU WKH KHDGLQJ � ૺ $Q $IWHUQRRQ DW *UHHQZRRG �ૻ &ODUNH ZDV
EXULHG LQ *UHHQZRRG &HPHWHU\ RQ /RQJ ,VODQG � 6HH 7KH *DWKHULQJ RI WKH
)RUFHV � HG � E\ &OHYHODQG 5RGJHUV DQG -RKQ %ODFN �1HZ <RUN � * � 3 � 3XWQDP 
 V

6RQV � ���� � � ,, � SS � ��� ���� �

0F'RQDOG &ODUNH � NQRZQ DV � WKH PDG SRHW �ૻ ZDV D IDPLOLDU %URDGZD\

ILJXUH � &ODUNH ZDV ERUQ LQ %DWK � 0DLQH � -XQH �� � ���� � +H OLYHG LQ GLUHVW
SXYHUW\ LQ 1HZ <RUN IURP ���� XQWLO KLV GHDWK � +LV VROH LQFRPH ZDV IURP WKH
VDOH RI KLV SRHPV WR QHZVSDSHUV � EXW KH ZDV DLGHG E\ KLV IULHQGV � LQFOXGLQJ
)LW] �*UHHQ +DOOHFN � ZKR ZURWH D SRHP DERXW KLP � +H ZDV RIWHQ ULGLFXOHG IRU
KLV HFFHQWULFLWLHV � DQG KLV ILQDO EUHDN RYHU LQWR LQVDQLW\ ZDV VXSSRVHG WR KDYH
EHHQ FDXVHG E\ D SUDFWLFDO MRNH SOD\HG XSRQ KL

P
� VRPH SHUVRQ KDG GHFHLYHG

KLP E\ SURPLVLQJ WR LQWURGXFH KLP WR D ZRPDQ ZKRVH EHDXW\ KDG DWWUDFWHG
KLP �

7KRPDV /RZ 1LFKROV � :KLWPDQ 
 V SUHGHFHVVRU RQ WKH $XURUD � ZDV DPRQJ
WKRVH ZKR EHIULHQGHG &ODUNH � 2Q 'HF � �� � ���� � 1LFKROV ZURWH WKDW DOO &ODUNH

� QHHGV LV D JRRG HGLWRU � WR EH LPPRUWDOL]HG �ૻ 3HUKDSV 1LFKROV WKRXJKW KH ZDV
WKDW HGLWRU � IRU LQ -DQXDU\ DQG )HEUXDU\ KH SXEOLVKHG WZHOYH RI &ODUNH 
 V SRHPV �

&ODUNH 
 V ODVW SRHPV VHQW WR WKH $XURUD ZHUH VLJQHG ૺ $IDUD �ૻ 1LFKROV
GHVFULEHG DQ HQFRXQWHU ZLWK &ODUNH RQ &KULVWPDV QLJKW � ���� � LQ ZKLFK WK

H

SRHW � EDEEOLQJ LQFRKHUHQWO\ � VDLG WKDW KH ZDV GHDG � KLV EUDLQV KDYLQJ EHHQ
VPDVKHG RXW DW WKH IRRW RI WKH PRQXPHQW RI 7KRPDV $ � (PPHWW LQ 6W � 3DXO 
 V

FKXUFK\DUG � $ SDUW RI &ODUNH 
 V IDQWDV\ ZDV WKDW KH KDG EHFRPH ૺ $IDUD � DQ

$UFKDQJHO RI WKH $OPLJKW\ �ૻ 7KH SRHPV VHQW WR WKH $XURUD � 1LFKROV ZURWH �

ZHUH ૺ LQVDQH ૻ LQ ૺ FKLURJUDSK\ � � � GLIILFXOW WR XQUDYHO DV D VNHLQ RI WDQJOHG
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JROG �ૻ &ODUNH GLHG 0DUFK �� DERXW WKH WLPH :KLWPDQ VWDUWHG ZULWLQJ IR
U

WKH
$XURUD �

� � &RQVLGHULQJ :KLWPDQ 
 V \RXWKIXO SDVVLRQ IRU WKH GUDPD DQG WKH RSHUD �

VXUSULVLQJO\ OLWWOH LV IRXQG LQ WKH $XURUD WR LQGLFDWH KLV LQWHUHVWV DQG DSSUHFLD
WLRQV � 7KH $XURUD FDUULHG VKRUW QRWLFHV RI D KXQGUHG ZRUGV RU VR RI WKH SHU
IRUPDQFHV DW WKH &KDWKDP � 2O\PSLF � %RZHU\ � DQG 3DUN WKHDWUHV � PHQWLRQLQJ
PHUHO\ WKH QDPHV RI WKH SOD\ RU RSHUD � WKH SHUIRUPHUV � DQG SHUKDSV WKH UHFHS
WLRQ RI WKHP E\ WKH DXGLHQFH � 7KH VFDUFLW\ RI PXVLFDO DQG GUDPDWLF FULWLFLVP
PD\ EH GXH WR WKH IDFW WKDW :KLWPDQ KDG RWKHU HGLWRULDO GXWLHV � (PSOR\PHQW

RQ D PRUQLQJ QHZVSDSHU QDWXUDOO\ PHDQW WKDW KLV SUHVHQFH ZDV UHTXLUHG LQ WKH

RIILFH ZKHQ KH PLJKW KDYH SUHIHUUHG SDUWLFLSDWLQJ LQ WKH QLJKW �WLPH GLYHUVLRQV

RI WKH FLW\ �
� � $OO WKH DFWRUV PHQWLRQHG E\ :KLWPDQ LQ WKLV HGLWRULDO  7KRPDV

%DUU\ � 0LVV %XORLG � 6XVDQ &XVKPDQ � 0UV � & � 3ULWFKDUG � 0UV � ( � .QLJKW � +HQU\
3ODFLGH � -RKQ )LVKHU � DQG : � + � :LOOLDPV  ZHUH ZHOO NQRZQ DQG SRSXODU �

7KH GUDPD SUHVHQWHG DW WKH 3DUN ZDV JHQHUDOO\ RI D KLJKHU TXDOLW\ WKDQ WKDW
JLYHQ LQ RWKHU WKHDWUHV �

� � $OWKRXJK DOPRVW XQUHPHPEHUHG WRGD\ � 3DUN %HQMDPLQ ZDV RQH RI

WKH EHVW NQRZQ SURIHVVLRQDO OLWHUDU\ PHQ RI WKH PLG �QLQHWHHQWK FHQWXU\ � +H
ZDV IUHTXHQWO\ DWWDFNHG LQ WKH $XURUD HYHQ EHIRUH :KLWPDQ MRLQHG WKH SDSHU �

%HQMDPLQ ZHQW WR 1HZ <RUN LQ ���� � DIWHU KDYLQJ HGLWHG IRU D WLPH WKH 1HZ
(QJODQG 0DJD]LQH LQ %RVWRQ � )RU D VKRUW WLPH KH ZDV OLWHUDU\ HGLWRU RI +RUDFH
*UHHOH\ 
 V 1HZ <RUNHU � WKHQ KH KDG D EULHI FRQQHFWLRQ ZLWK WKH (YHQLQJ 7DWWOHU

� HGLWHG E\ :KLWPDQ DIWHU OHDYLQJ WKH $XURUD � DQG WKH %URWKHU -RQDWKDQ � D

OLWHUDU\ ZHHNO\ � ,Q ���� KH IRXQGHG WKH 1HZ :RUOG � ZKLFK WKURYH E\ SLUDWLQJ
SRSXODU %ULWLVK ILFWLRQ � 6LQFH :KLWPDQ ZRUNHG IRU WKH 1HZ :RUOG LQ 0D\ �

���� � DV D SULQWHU � KH PD\ KDYH KDG D SHUVRQDO JUXGJH DJDLQVW %HQMDPLQ �

%HQMDPLQ XVXDOO\ TXDUUHOHG � VRWQHU UDWKHU WKDQ ODWHU � ZLWK KLV DVVRFLDWHV � DQG
KH ZDV � LQ DO

O

KLV HGLWRULDO ZRUN � QRWHG IRU KLV SHUVRQDO DEXVH RI RWKHU HGLWRUV
DQG SURPLQHQW OLWHUDU\ ILJXUHV �

� � 7KH 1HZ :RUOG ZDV RQH RI WKH SDSHUV ZLWK RIILFHV RQ $QQ 6WUHHW �

2WKHU SDSHUV RQ WKLV ૺQHZVSDSHU UR
Z

ૻ ZHUH WKH +HUDOG � 7ULEXQH � DQG 3ODQHW �

7KH $XURUD IUHTXHQWO\ UHIHUUHG WR WKHP DV ૺ WKH $QQ VWUHHW SUHVV �ૻ

� � 7KH FRPHG\ ZDV ૺ 7KH )LVFDO $JHQW �ૻ SURGXFHG )HE � �� � ���� � ,W

IDLOHG DIWHU WKH WKLUG QLJKW �

� � $EQHU .QHHODQG ZDV IRU D WLPH D 8QLYHUVDOLVW FOHUJ\PDQ � +H ODWHU
EHFDPH D ZHOO NQRZQ DJQRVWLF � KHDGLQJ WKH )LUVW 6RFLHW\ RI )UHH (QTXLUHUV LQ

%RVWRQ � +H ZDV LPSULVRQHG IRU EODVSKHP\ LQ DUWLFOHV SULQWHG LQ KLV SXEOLFDWLRQ �

WKH %RVWRQ ,QYHVWLJDWRU �

�� � )UDQFHV :ULJKW � D QRWHG UHIRUPHU DQG IUHH WKLQNHU � ZDV PXFK DG

PLUHG E\ :KLWPDQ � +H HVSRXVHG PDQ\ RI WKH GRFWULQHV VKH SUHDFKHG �

�� � %HQMDPLQ ZDV ERUQ LQ 'HPHUDUD � %ULWLVK *XLDQD � WKH VRQ RI D

<DQNHH VHD FDSWDLQ � +LV PRWKHU ZDV D QDWLYH RI WKH %DUEDGRHV � +H KDG OLYHG

LQ WKH 8QLWHG 6WDWHV VLQFH WKH DJH RI IRXU �

�� � 7KH ILUVW VXFFHVVIXO SHQQ\ SDSHU LQ 1HZ <RUN ZDV %HQMDPLQ 'D\ 
 V

WKH 6XQ � ,W ZDV LPPHQVHO\ SRSXODU � UHDG E\ PHFKDQLFV � ZRUNPHQ � DQG WKH
SRRUHU FODVVHV � ,WV SRSXODU DQG ILQDQFLDO VXFFHVV OHG WR WKH HVWDEOLVKPHQW RI

PDQ\ RWKHU ૺ FKHDS SDSHUV �ૻ %\ ���� � PDQ\ RI WKH VR FDOOHG � SHQQ\ ૻ SDSHUV
VROG IR

U

WZR FHQWV � 7KH ROGHU FRPPHUFLDO SDSHUV ZHUH PXFK ODUJHU LQ VL]H DQG
VROG IRU VL

[

FHQWV �

�� � )RU H[DPSOH � 3UHVLGHQW 7\OHU| GHVLJQDWHG -DPHV *RUGRQ %HQQHWW �

SXEOLVKHU RI WKH 1HZ <RUN +HUDOG � DV WKH RIILFLDO SULQWHU IRU WKH VRXWKHUQ 1HZ
<RUN GLVWULFW � 7KH DSSRLQWPHQW ZDV JUHHWHG E\ WKH $XURUD ZLWK DOPRVW D FRO

WRU �
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XPQ �ORQJ GLDWULEH DJDLQVW %HQQHWW � KHDGHG � ૺ 2XWUDJH XSRQ WKH $PHULFDQ 3HR
SOH WKH 3UHVLGHQW DQG +LV 1HZ $SSRLQWHG 3LPS�ૻ

��� $FFRUGLQJ WR )UHGHULF +XGVRQ LQ -RXUQDOLVP LQ WKH 8QLWHG 6WDWHV �
IURP ���� WR ���� �1HZ <RUN � +DUSHU DQG %URV�� ����� � WKHUH ZHUH LQ 1HZ
<RUN LQ ���� QLQH SHQQ\ DQG WZRSHQQ\ SDSHUV � VHYHQ VL[SHQQ\ SDSHUV � VL[
6DWXUGD\ SDSHUV � DQG ILYH 6XQGD\ SDSHUV � 1R DFFXUDWH FRXQW DFWXDOO\ FRXOG EH
PDGH� DV :KLWPDQ SRLQWHG RXW � EHFDXVH QHZ SDSHUV ZHUH FRQVWDQWO\ EHLQJ

VWDUWHG DQG RWKHUV ZHUH DV FRQVWDQWO\ EHLQJ GLVFRQWLQXHG �
��� 7KH (YHQLQJ 3RVW � HGLWHG E\ :LOOLDP &XOOHQ %U\DQW VLQFH �����

ZDV RQH RI WKH PRVW UHVSHFWHG SDSHUV � OLEHUDO LQ WRQH EXW QHYHUWKHOHVV ZHOO
EDODQFHG DQG � UHILQHG � LQ D SHULRG RI VFXUULORXV MRXUQDOLVP � :KLWPDQ WKURXJK
RXW KLV HQWLUH OLIH HVWHHPHG %U\DQW DV D SRHW �

��� 7KH &RPPHUFLDO $GYHUWLVHU KDG EHHQ HGLWHG VLQFH ���� E\ &RORQHO
:LOOLDP / � 6WRQH � ,WV FRQWULEXWRUV LQFOXGHG VRPH H[FHOOHQW ZULWHUV � DQG 6WRQH
KLPVHOI ZDV SUDLVHG DV D ZULWHU RI WDOHV DQG KLVWRU\ �

�� � 7KH $PHULFDQ ZDV HGLWHG E\ &KDUOHV .LQJ � ZKR DVVXPHG WKH SRVL
WLRQ LQ ���� � +H ZDV D VFKRODUO\ PDQ DQG D ILQLVKHG ZULWHU � EXW ODFNHG QHZV
HQWHUSULVH � +LV SDSHU PHUJHG LQ ���� ZLWK WKH &RXULHU DQG (QTXLUHU �

�� � 7KH -RXUQDO RI &RPPHUFH ZDV SXEOLVKHG E\ *HUDUG +DOORFN DQG

'DYLG +DOH � ERWK PHQ RI VWURQJ UHOLJLRXV VFUXSOHV DQG LQGHSHQGHQFH LQ FKDU
DFWHU � 7KH\ ZHUH DPRQJ WKH PRVW HQWHUSULVLQJ QHZVJDWKHUHUV LQ 1HZ <RUN �

�� � 7KH ([SUHVV ZDV IRXQGHG LQ ���� E\ -DPHV DQG (UDVWXV %URRNV �

7KH EURWKHUV ZRXOG JR WR JUHDW H[SHQVH WR JHW WKH QHZV � RQFH FKDUWHULQJ D

+XGVRQ 5LYHU VWHDPHU WR EULQJ HOHFWLRQ UHWXUQV IURP $OEDQ\ WR 1HZ <RUN �

�� � 7KH &RXULHU DQG (QTXLUHU HGLWRU ZDV SXJQDFLRXV -DPHV :DWVRQ
:HEE � TXLFN WR FKDOOHQJH WR D GXHO RU WR FDQH DQ HQHP\ � +H WZLFH DWWDFNHG
-DPHV *RUGRQ %HQQHWW RQ WKH VWUHHW �

�� � 7KH 7ULEXQH ZDV IRXQGHG E\ +RUDFH *UHHOH\ RQ $SULO �� � ���� �

D IHZ PRQWKV EHIRUH WKH HVWDEOLVKPHQW RI WKH $XURUD � *UHHOH\ KDG EXLOW XS D

FLUFXODWLRQ RI DERXW �� ���� LQ D \HDU 
 V WLPH � DQG KLV SDSHU 
 V FLUFXODWLRQ ZDV VXU �

SDVVHG RQO\ E\ WKH 6XQ DQG WKH +HUDOG � *UHHOH\ ZDV D :KLJ �

�� � 7KH 6XQ � WKHQ SXEOLVKHG E\ 0RVHV < � %HDFK � VWLOO KDG WKH ODUJHVW

FLUFXODWLRQ RI DQ\ SDSHU LQ 1HZ <RUN � 7KH ILUVW RI WKH SHQQ\ SDSHUV DQG DQ

H[SORLWHU RI OLYHO\ QHZV � WKH 6XQ ZDV WKH EHVW NQRZQ VKHHW LQ WKH FRXQWU\ �

�� � 7KH 6WDQGDUG � SXEOLVKHG E\ -RKQ 0 � 0XPIRUG � LQ ���� ZDV DOPRVW
UHDG\ WR H[SLUH � +XGVRQ JDYH LW D FLUFXODWLRQ RI RQO\ ��� �

�� � -DPHV *RUGRQ %HQQHWW 
 V +HUDOG ZDV WKH EHWH QRLUH RI WKH $XURUD � DV
ZHOO DV RWKHU SDSHUV � 7KH $XURUD KDUGO\ OHW D GD\ SDVV ZLWKRXW DQ HGLWRULDO RU

VTXLE ODPEDVWLQJ %HQQHWW �

�� � 7KH 1HZ (UD � HVWDEOLVKHG LQ ���� E\ -DUHG : � %HOO � ZDV WKH
RIILFLDO 7DPPDQ\ RUJDQ � DQG %HOO ZDV WKH RIILFLDO SULQWHU IRU WKH FLW\ �

�� � 7KLV WKHPH � PLQXV WKH DWWDFN RQ -DPHV *RUGRQ %HQQHWW � ZDV GH
YHORSHG VRPHZKDW HDUOLHU E\ :KLWPDQ LQ DQ DUWLFOH � ૺ %R] DQG 'HPRFUDF\ �ૻ

SXEOLVKHG LQ WKH %URWKHU -RQDWKDQ � )HE � �� � ���� � 6HH 7KH 8QFROOHFWHG 3RHWU\
DQG SURVH RI :DOW :KLWPDQ � HG � E\ (PRU\ +ROORZD\ �*DUGHQ &LW\ � 1 � < � �

'RXEOHGD\ � 3DJH DQG &R � � ���� � � , � SS � �� � �� �

�� � %HQQHWW ZDV ERUQ LQ 6FRWODQG �

�� � +XGVRQ JDYH WKH $XURUD 
 V FLUFXODWLRQ DV � ���� � 3HQQ\ SDSHUV ZLWK
JUHDWHU FLUFXODWLRQV ZHUH WKH 6XQ � +HUDOG � DQG 7ULEXQH � 6HYHUDO RI WKH VL[SHQQ\

VKHHWV DOVR KDG ODUJHU FLUFXODWLRQV WKDQ WKH $XURUD �

�� � 7KH OLQHV DUH IURP WKH 2G\VVH\ � EN � ,,, � � � ��� �

%XW ZKHQ $XURUD � GDXJKWHU RI WKH GDZQ �

:LWK URV\ OXVWUH SXUSOHG R 
 HU WKH ODZQ �
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��� %\ 9LQFHQ]R %HOOLQL� ,W ZDV VXQJ VHYHUDO WLPHV DW WKH 3DUN GXULQJ
$SULO LQ D WUDQVODWLRQ E\ -� 5� )U\ �

��� (XSKUDVLD %RUJKHVH � DQ RSHUDWLF VRSUDQR �
��� 7KH SHUVRQV PHQWLRQHG E\ :KLWPDQ ZHUH DOO SRSXODU VLQJHUV RU

DFWRUV �
��� %HWZHHQ WKH \HDUV ���� DQG ����� &RRSHU EURXJKW IRXUWHHQ FLYLO

OLEHO VXLWV DQG LQVWLJDWHG WZR FULPLQDO OLEHO SURVHFXWLRQV DJDLQVW QHZVSDSHU

HGLWRUV � FKDUJLQJ SXEOLFDWLRQ RI PDOLFLRXV IDOVHKRRGV

3DUW )LYH
�� 7KLV LV WKH RQO\ $XURUD HGLWRULDO E\ :KLWPDQ WKDW PHQWLRQV VODYHU\

RU DEROLWLRQ �
�� 7KLV HFKRHV 9ROQH\ 
V 5XLQV� RQH RI :KLWPDQ 
V IDYRULWH ZRUNV�
�� :KLWPDQ FRQWULEXWHG D VWRU\ ZLWK D FORVHO\ VLPLODU WLWOH � ૺ $ /HJHQG

RI /LIH DQG /RYH �ૻ WR WKH -XO\ � ����� LVVXH RI WKH 'HPRFUDWLF 5HYLHZ � 7KH HGLW
RULDO
V VHQWLPHQWV DUH DOVR WKRVH RI RQH RI :KLWPDQ 
V 6XQ �'RZQ 3DSHUV� SXE
LVKHG LQ WKH /RQJ ,VODQG 'HPRFUDW � -XO\ � � ����� 6HH 7KH 8QFROOHFWHG 3RHWU\
DQG 3URVH RI :DOW :KLWPDQ � HG� E\ (PRU\ +ROORZD\ �1HZ <RUN � 'RXEOHGD\ �
'RUDQ DQG &R�� ����� ,� SS� ������ ������

�� 7KH VWDQ]D LV IURP &ROHULGJH 
V ૺ /RYH ��
�� 7KLV SRHP LV D UHYLVHG YHUVLRQ RI DQ HDUOLHU SRHP WLWOHG ૺ2XU )XWXUH

/RW�� SXEOLVKHG LQ WKH /RQJ ,VODQGHU � D SDSHU ZKLFK :KLWPDQ RZQHG DQG
HGLWHG LQ ����� ,W ZDV SULQWHG E\ (PRU\ +ROORZD\ LQ 7KH 8QFROOHFWHG 3RHWU\
DQG 3URVH RI :DOW :KLWPDQ � ,� SS � �� �� DV WKH HDUOLHVW H[DPSOH RI :KLWPDQ 
V
SXEOLVKHG YHUVH� +ROORZD\ 
V YHUVLRQ � KRZHYHU � ZDV QRW FRSLHG IURP WKH /RQJ
,VODQGHU EXW IURP WKH /RQJ ,VODQG 'HPRFUDW RI 2FW� ��� ����� ZKLFK KDG SLFNHG
LW XS IURP :KLWPDQ 
V SDSHU � 1R LVVXHV RI WKH /RQJ ,VODQGHU DUH NQRZQ WR H[LVW �
7KH /RQJ ,VODQG 'HPRFUDW YHUVLRQ ZDV QRW VLJQHG � DQG +ROORZD\ DWWULEXWHG WKH
SRHP WR :KLWPDQ RQ WKH DVVXPSWLRQ WKDW KH ZURWH DOO WKH PDWHULDO LQ WKH
/RQJ ,VODQGHU � :KLWPDQ 
 V SXEOLVKLQJ RI � 7LPH WR &RPH � LQ WKH $XURUD XQGHU
KLV RZQ VLJQDWXUH YHULILHV +ROORZD\ 
V DVVXPSWLRQ � 7KH $XURUD SRHP FRQWDLQV
ILYH UHYLVHG VWDQ]DV RI WKH HLJKW LQ WKH HDUOLHU YHUVLRQ DQG WZR HQWLUHO\ QHZ
VWDQ]DV � WKH ILUVW DQG WKH IRXUWK �

�� :KLWPDQ 
V ૺ SDURG\ ૻ LV DQ LPLWDWLRQ RI WKH 5HY � &KDUOHV :ROIH 
V FXU
UHQWO\ SRSXODU ૺ 7KH %XULDO RI 6LU -RKQ 0RRUH �ૻ 7KH %ULWLVK VROGLHU ZDV NLOOHG
GXULQJ DQ DWWDFN RQ &RUXQQD DQG ZDV EXULHG RQ WKH ILHOG ૺ ZLWK KLV PDUWLDO
FORDN DURXQG KLP �ૻ :KLWPDQ 
V LPLWDWLRQ IROORZV WKH RULJLQDO FORVHO\ LQ PHWHU
DQG GLFWLRQ �

�� &ODUNH ZDV WDNHQ WR WKH 7RPEV � WKH 1HZ <RUN SULVRQ � ZKHQ KH ORVW
KLV PLQG LQ WKH WZR RU WKUHH ZHHNV EHIRUH KLV GHDWK �
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