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7KH 6RFLHW\ HQFRXUDJHY DOO UHDGHUV DQG
PHPEHUYV

7KH 6RFLHW\ DLPV WR XQLWH DOO ZKR ZLVK
NQRZOHGJH RI =LPEDEZHDQ KLVWRU\

OHPEHUV RI WKH 6RFLHW\ DUH QRW E\ DQ\ H
PHPEHUV DUH FROOHFWRUV RI $IULFDQD OLEU
DFTXLUH EDFNJURXQG NQRZOHGJH RI RQH RI $
DUH =LPEDEZHDQV LOQWHUHVWHG LQ WKH VWR

2XWLQJVY WR VLWHV RI LQWHUHVW ZLWK WDON
GLQQHU DUH SDUW RI WKH RUJDQLVHG DFWLY

7KH VRFLHW\ KDV D ERRN VFKHPH ZKLFK EX\V [
IRU WKH EHQHAW RI PHPEHUV

7KH VRFLHW\ HQFRXUDJHV KLVWRULFDO VWXG
LQ LOWHUHVWLQJ IRUP WKHUVYWRUN mRIl =LLAPEDDH
SXEOLFDWLRQ GHYRWHG H[FOXVLYHO\ WR WK

OHPEHUVKLS LV RSHQ WR HYHU\RQH +8DL®& DXBH
=LPEDEZH SXEOLVKHG GXULQJ WKH VXEVFULS
-DQXDU\

+HULWDJH RI =LPEDEZH LV SXEOLVKHG RQFH
=LPEDEZHDQV DV ZHOO DV SHRSOH EH\RQG R
RXU FRXQWU\

(DFK LVWKHHUIRWDJH RI =LPEDEZH FRQWDLQV D
=LPEDEZH:-V KLVWRULF EDFNJURXQG SLRQHHU
SROLWLFDO ELRJUDSKLFDO OLWHUDU\ FXOW

+LVWRU\ FUHDWHV D VHQVH RI FRPPRQ SXUSH
WLRQDO FRQVFLRXVQHVV $Q DFWLYH KLVWRU
LQAXHQFH IRU WKH JRRG RI RXU FRXQWU\

<RXU VXSSRUW ZRXOG WKHUHIRUH EH ERWK
6RFLHW\ QRZ

\RX ZLVK WR EHFRPH D PHPEHU SOHDVH ZULW

7KH 1DWLRQDO +RQRUDU\ 6HFUHWDU\
7KH +LVWRU\ 6RFLHW\ Rl =LPEDEZH
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7KH 6RFLHW\ H[LVWV WR SURPRWH KLVWRULFDO
DOVR DLPV WR XQLWH DOO ZKR ZLVK WR IRVWH
RI WKH KLVWRU\ RI =LPEDEZH DQG QHLJKERXUL

JRU IXUWKHU LQIRUPDWLRQ DQG SDUWLFXODUYV
+RQRUDU\ 6HFUHWDU\ DW 3 2 %R[ &< &DXVH
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$XWKRUV DUH UHVSRQVLEOH IRU WKHLU RZ
IRU WKH DFFXUDF\ RI VWDWHPHQWYV WK

,661 3

&RS\ULJKW LV UHVHUYHG E\ WKH 6RFLHW\

&29(5 '(6,* )URQW =LPEDEZH %LUG IURP D FDV\
$UFKLYHV RI WKH VRDSVWRQH RULJLQDO ZKLFK zZD
E\ WKH DUFKDHRORJLVW 7KHRGRUH %HQW LQ

LQ WKH *UHDW (QFORVXUH =LPECANDN RKIR VZ RWUKD ¢
FKHYURQ GHFRUDWLRQ IURP WKH RXWHU ZDOO R
F &RQLFDO 7RZHU SKRMMRUROBR $UFKLYHYV

7\SHVHW E\ 7H[W3HUWLVH 3YW /WG +DUDUH
2ULJLQDVBILR@WREJ E\ 3DF3ULQW 3YW /WG +DUD

+HULWDJH RI =LPEDEZH 1R



63216256

7KH 6RFLHW\ LV PRVW JUDWHIXO WR WKH IRLt'ORZ
PDIQDQLPRXV VXSSRUW LQ FRPPLWWLQJ WHKHP VI
HITRUWY LWKRXW WKLV DVVLVWDQFH \RX [fRXO

$IULFDQ 'LVWLOOHUV /LPLWHG
$JUL +ROGLQJV 3ULYDWH /LRLWH
$WKHUVWRQH DQG &RRN
$OH[DQGHU )RUEHV 5LVN 6HU|YLFH
%DUFOD\V %DQN =LPEDEZH /LHLWH
&HQWUDO $IULFD %XLOGLQJ RRFLI
&RJKODQ :HOVK DQG *XHVW

'HORLWWH 7RXFKH

'HOWD &RUSRUDWLRQ /LPLWHG
'LVFRXQW &RPSDQ\ RI =LPEDEZH|[/LPL
(UQVW DQG <RXQJ
)ORUD ODUNHWLQJ 3ULYDWH |ffLPL
+RQH\ DQG %ODQFNHQEHUJ
,PDUD (GZDUGV 6HFXULWLHV 3UJLYDW
ODVKRQDODQG +ROGLQJV /LPlWHC
ODVKRQDODQG 7XUIl &0XE
OHLNOHV &RQVROLGDWHG +ROGLQIV 3
20G OXWXDO
20LYLQH ,QGXVWULHV 3ULYDWH /I
BULFH:DWHUKRXVH&RRSHU
3RUWODQG +ROGLQJV /LPLWHG
5LR]JLP )RXQGDWLRQ
50 ,QVXUDQFH &RPSDQ\ 3ULYDWH /L
BHHGFR /LPLWHG
7DQJDQGD 7HD &RPSDQ\ /LPLWHG
7H[WSHUWLVH 3ULYDWH /LHLWH
7REDFFR 6DOHV DQG $GPLQLVWUDWLHQ 6F

7KH %HLW 7UXVW

7KH (GJDUV *URXS
7UXZRUWKYV /LPLWHG
9LFWRULD )DOOV 6DIDUL /RJIH
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$ OLPLWHG QXPEHU RI WKH IROORZLQJ LVVXHV DUH DYDL

& TKH MREBUTBDO2) =,0%$%:(

3XEOLVKHG DQQXDOO\ VLQFH 1RV WR DUH RXW F
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JRU WKH ODWHVW SULFH OLVW DQG RUGHU IRUP SOHDVH
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7KLV LV WKH WK+BIQQWDOHLRY XH PFEIDE ZH
([IDFWO\ D \HDU DJR ZH ZHUH KRUULAHG WKDW LQ
DQG PLVPDQDJHPHQW RI HYHU\WKLQJ DURXQG XV KD

RI DQG H[SHFWHG WR WUHEOH E\ &KULVWPDYV
LQADWLRQ LV DOOHJHGO\ RYHU PLOOLRQ DQG VRI
LQ WKDW LQADWLRQ AJXUH E\ &KULVWPDYV 2 WKL\

IRU LQADWLRQ DQG REYGRX\BO\KDRPBWKILQJ WR EH
3ULQWLQJ FRVWV LQ JUHHG\ =LPEDEZH KDYH JRQH
WR SURGXFH WKLV YROXPH :KDW ZLOO WKH SRVLWLR

SUREDEO\ VWDUYDWLRQ

7KLV LVVXH HQGHDYRXUV WR SURYLGH VRPHWKLQ.
$V DOZD\V ZH VWULYH IRU D EDODQFH EHWZHHQ UHVI
WR RXU PHPEHUV QHDUO\ HYHU\ PRQWK RI WKH \HDU

,Q WKLV LVVXH WKH ODWWHU LV FDWHUHG IRU E\ WK
WDONV RQ D PL[HG EDJ RI VXEMHFWV LQFOXGLQJ DJ
6FKRODUV WKH ODUJROLV IDPLO\ WKH ZHOO NQRZQ
PLVVLRQ 7KHUH FRXOG KDYH EHHQ HYHQ PRUH WDO
VRPH SUHVHQWHUV VHHP XQDEOH WR KDYH WKH WHIV
DIWHU LW LV SUHVHQWHG EXW HYHQ XS WR VL[ PRQ\

7KH UHVHUYRLU Rl UHVHDUFKHG DUWLFOHV LV EH
WKH FRQWHQW ZH RIIHU RQFH DJDLQ D PLVFHOODQ
RI WKH 8UXQJZH /RPDJXQGL GLVWULFW WR WKH 6KDF
'5& LQ 9LFWRULD &LUFOH 7KH SDSHU RQ (GPRQG 6HC
ZH WKDQN WKH HYHU YLJLODQW 5LFKDUG :RRG IRU X
DJR DQG PDNLQJ LW DYDLODEOH :H DOVR WKDQN RX
%LOO 6\NHV IRU WKHLU HITRUWY LQ HGLWLQJ DQG DE
DQG WR 5LFKDUG :RRG IRU KLV LQWURGXFWRU\ WH[W

5LFKDUG :RRG DOVR ZULWHV DQ RELWXDU\ RI 5LF}
ZLWK GHGLFDWLRQ LQ YDULRXV FDSDFLWLHV IRU RY

7KH LVVXH HQGV ZLWK VHYHUDO ERRN UHYLHZV :H
ERRNV DQG UHYLHZ FRSLHV VKRXOG EH GHOLYHUHG \
UHODWH WR SULYDWH VFKRROV LQ +DUDUH =LPEDE:
RI LWV ORQJ HVWDEOLVKHG SULYDWH VFKRROV VXFlI
6W *HRUJHV WKH &RQYHQWV HWF

$V DOZD\V WKH 6RFLHW\ H[SUHVVHV LWV JUDWHIXO
DUH OLVWHG RQ SDJH Y ,Q WKLV UHJDUG VSHFLDO |
VXSSRUW RI 7KH %HLW 7UXVW ZLWKRXW ZKRVH DVV
MRXUQDO :H DOVR JUHDWO\ DSSUHFLDWH WKH VSRQ
LWV 'LUHFWRUV &KHU\OO DQG 5RJHU 6WULQJHU ZK
ZLWKRXW FKDUJH , H[SUHVV P\ SHUVRQDO WKDQNYV
LQ WKH (QJOLVK ODQJXDJH PDNHV KHU DQ LGHDO (G
WKDQN \RX WR -RKQ OF&DUWK\ IRU KHOS LQ VHYHUD

OLFKDHO - .LPERHQUPROHDUYHGLWRUWDH RI =LPE

YLLL +HULWDJH RI =LPEDEZH 1R



7RZDUGV D +LVWRU\ R
=LPEDEZH ZLWK 6SHFLD
%HWWLQJ DQG *UH\KR]

E\S5 6 5REHUWYV

+DUGO\ DQ\WKLQJ KDV EHHQ ZULWWHQ RQ WKH KLVWI
RQ VSRUW IURP D VRFLRORJLFDO SRLQW RI YLHZ :K\
RWKHUV QRW LV IDU IURP FOHDU DQG ZK\ VRPH DQC
JURXSV LV SHUKDSV HYHQ OHVV FOHDU :K\ ZDV KXQ
ZDV SRSXODU LQ .HQ\D DEDQGRQHG LQ 5KRGHVLD L¢
'K\ GLG $IULFDQV QRW WDNH XS FULFNHW LQ WKH ZI
FDQ XQGHUVWDQG WKDW LFH KRFNH\ WKDW PDGH D |
WR EHFRPH D PDVV VSRUW LQ WKH WURSLFV EXW WU
WR RUGLQDU\ KRUVH UDFLQJ $QG ZK\ ZDV GRJ UDFL(
WKH %ULWLVK ,VOHV IURP WKH V 2 QRW WDNHQ XS
WR KRUVH UDFLQJ SDUWLFXODUO\ IRU $IULFDQV"
7KH DQVZHU WR WKH ODVW SDUW RI WKDW SDUWLI
JDPEOLQJ ZKLFK DPRQJ PDQ\ RWKHU UHVWULFWLR
EHWV HLWKHU ZLWK D ERRNPDNHU RU RQ WKH 7RW]
H[DPSOH RI SDWHUQDOLVWLF GLVFULPLQDWLRQ WKD
IDFW JUH\KRXQG UDFLQJ GLG EULHA\ EHFRPH D SR
\HDUV ODWHU LW GLG DW ODVW FRPH WR =LPEDEZH
LWV FDUHHU ZDV FRQVHTXHQWO\ VKRUW OLYHG 2 DV

*DPEOLQJ DQG EHWWLQJ DUH TXLWH FRPSOLFDWHG
DVSHFWV EXW LW LV IXQGDPHQWDO WR WKH GHYH
RU Rl GRJV 7KHUHIRUH VRPH H[SODQDWLRQ RI PRC
XQGHUVWDQGLQJ ZKDW IROORZV

7KH KLVWRU\ RI EHWWLQJ DV ZH NQRZ LW WRGD\ E|
PHQWIRIL PEMAWQQJ ,Q (QJOLVK WKLV EHFDPH NQR?Z
7RWH ZKLFK EULHA\ LV D VFKHPH DQG RU DQ\ UHF
RQ DQ HYHQW RU LQ RWKHU ZRUGV SXWV WKHP DC
EHWWLQJ ODWHU SUHIHUUHG DQG DIWHU GHGXFWL
FRYHU FRVWY DQG SURYLGH SURAWV SD\V RXW WKH

7KLV VIVWHP VRRQ FDPH WR EH SUHIHUUHG E\ WKH
fQDWXUDO:- RU GHAQLWLYH RGGV UDWKHU WKDQ WK
EHWV FRPH LQ DQG FDQ EH PDQLSXODWHG $OWKRX.
NHSW VRPHWKLQJ RYHU SHU FHQW RI WKH WRWDO
ZLWK WKH ZLQQHU DQG WKH UHPDLQLQJ RGG SHU
DQG WKLUG SODFH LQ WKH SURSRUWLRQ RI 7k
RZQHUV Rl YHQXHV DQG RU WKH RUJDQL]JHUV RI HYH«
UXQ WKH 7RWH WKHPVHOYHV DQG FXW RXW WKH ERR

+HULWDJH RI =LPEDEZH 1R



HDUO\ WZHQWLHWK FHQWXU\ WUDQVIRUPHG WKH PHW
DOVR FRPPHUFLDOL]HG EHWWLQJ SDUWLFXODUO\ ZKF
ZDV RYHUFRPH E\ DQ $XVWUDOLDQ PHFKDQLFDO UHFF
1HZ =HDODQG DQG TXLFNO\ IROORZHG LQ $XVWUDOLD
VZHSW WKH ZRUOG DQG EHFDPH YLUWXDOO\ DQ $QWL
VXSSODQWHG LW LQ WKH V OHDQZKLOH DQRWKHU
PHFKDQLFDO HOHFWULFDO OXUH RI DOVR PDGH F
XUEDQ VSRUW DV GLVWLQFW IURP FRXUVLQJ ZKLFK U

7KXV OHJLVODWLRQ UHODWLQJ WR JDPEOLQJ IURP
ODUJHO\ IRFXVHG RQ WRWDOL]DWRU EHWWLQJ H[FHS
LV D UDWKHU GLIIHUHQW PDWWHU QRW FRYHUHG LQ ¢

7KH AUVW SLHFH Rl OHJLVODWLRQ ZDV LQ DQG Z
LQ 6RXWK $IULFD DERXW EHWWLQJ RQ WKH 5DQG DV |
- 1HZWRQ LQ LQWURGXFLQJ WKH ELOO VDLG WKDW V
WKDW LW GLG QRW EHFRPH D SUREOHP LQ 6RXWKHUQ
E\ ERRNPDNHUV DQG WKH\ FRXOG QRW WDNH D EHW I
FRXOG REWDLQ D OLFHQFH IRU D 7RWH WR EH HPSOR\
7KH 7UHDVXUHU DOVR DGGHG WKDW WKH SURSRVHG V
WR LPSURYH WKH KRUVH VWRFN RI WKH FRXQWU\ DQ
RI VHOI GHQLDO QRW WR EH VKDUHG E\ ODWHU JRYH
DQG DIWHU D IHZ PLQRU DPHQGPHQWY LW SDVVHG LQ
2UGLQDQFH 1R RI

7KH PDWWHU UHVWHG WKHUH XQWLO ZKHQ WLJK
DJDLQ D PDWWHU IRU GLVFXVVLRQ DQG WKLV SURPS
LQWURGXFH QHZ OHJLVODWLRQ 7KHUH ZDV JHQHUDO
0 3VDQG WKH UHVXOWDQW %HWWLQJ DQG 7RWDOLVD)
OLFHQVLQJ RI ERRNPDNHUV ZKRVH QXPEHUV ZHUH W
EDVLFDOO\ DV LW ZDV OLPLWHG WR KRUVH UDFLQJ L

,Q WKH V IRRWEDOO SRROV RXWVLGH WKH FRXC
SURPRWHG VXFK D SRRO LQ WKH EHOLHI RU KRSH W
D WRWDOL]DWRU :KHQ FKDUJHG ZLWK EUHDNLQJ WKH
PDJLVWUDWH LQ EXW WKLV GHFLVLRQ ZDV RYHUV
WKH +LJK &RXUW LQ ODUFK

OHDQZKLOH WKH TXHVWLRQ RI GRJ UDFLQJ DOVR F
EHFDXVH LQ 6RXWK $IULFD D FRPPLVVLRQ RI HQTXLU

W LV JHQHUDOO\ IRUJRWWHQ WKDW FRXUVLQJ HYHQWV VXFK DV WKH :DW
WKH '"HUE\ RU WKH ) $ &XS )LQDO
/RWWHULHV ZHUH LOOHJDO IURP WKH VWDUW EHFDXVH &DSH ODZ ZKLFK Z

R1 7KH AUVW OHJLVODWLRQ LQ 6RXWKHUQ 5KRGHVLD ZDV WKH *DPLQJ DQ
7KHVH WZR SLHFHV RI OHJLVODWLRQ ZHUH WR EH RQO\ VOLJKWO\ FKDQJHG |
1R R DQG WKH *HQHUDO /DZV $PHQGPHQW $FW 1R R UHVSHF

WKH\ FRYHUHG GLG QRW VHH WKH LQQRYDWLYH FKDQJHV DQG GHYHORSPHQ\
UHSODFHG E\ VHFWLRQV Rl WKH QHZ FRQVROLGDWHG /RWWHULHV DQG *DPL

>6RXWKHUQ'BERWHYLDQ@VKH /HILVODWLYH &RXQFLG «

'"HEDWHV RI WKH /HILVODMWLYH $VVHPEO\ «2

6RXWKHUQ 5KRGHVLDQ /DZ 5HSRUWV € DOEMEXRIQ V6RVIDWK R GH UK RIRKHW
%DQNV

+HULWDJH RI =LPEDEZH 1R



FRQFHUQLQJ WKH VRFLDO SUREOHPV LW FDXVHG SD
ZRUNLQJ FODVV RQ WKH 5DQG 7KHVH SUREOHPV ZHU
VKRSV DQG ULJJLQJ DQG WKH AQDO UHSRUW LQ U
7UDQVYDDO 3URYLQFLDO &RXQFLO LQ $1W HX W KR EF*
JUH\KRXQGV ZHUH NHSW RQ E\ WKHLU RZQHUV DQG
LQ WKH )UHH 6WDWH ZLWK RQO\ RZQHUV SUHVHQW 2
ZDJHUV DOPRVW FH®%WW LI YSHWKRXIWHGDUH UHODW
WR PDLQWDLQ DQG UHSUHVHQWHG FRQVLGHUDEOH |
SRVVLELOLW\ Rl WKHLU EHLQJ H[SRUWHG LQ WR
WR KDSSHQ IURP %ULWDLQ DQG ,UHODQG WR =LPEDE
‘KHWKHU WKLV ZDV D UHDO GDQJHU RU QRW WKH
VWXG\LQJ WKH ZKROH PDWWHU RI EHWWLQJ VSXUUF
RYHU IRRWEDOO SRROV DQG FRQFOXGHG WKDW GRJ
GHVLD DV ORQJ DV QR WRWDOL]DWRU ZDV HPSOR\HG
GLVFXVVLRQ WR SXW ERWK LVVXHV EH\RQG GRXEW |
QHZ OHJLVODWLRQ VSHFLAFDOO\ EDQQLQJ GRJ UDFL
7KH OLQLVWHU RI ,QWHUQDO $IIDLUV LQ LQWURGX
RZLQJ WR WKH VRFLDO SUREOHPV RI JDPEOLQJ WKD
$IULFD EXW DQ DGGHG UHDVRQ ZDV WKDW WKH OD?2
HQWLUHO\ FOHDU DV RRN DBDFWGRE@HH Q@ G RAMHRS WKL
OHJLVODWLRQ ZDV PL[HG ORVW VXSSRUWHG LW EHFI
RQ WKH 5DQG EXW WKHUH ZDV OLWWOH HQWKXVLD"
WKDW KDG OLWWOH ORJLF DV ORQJ DV WKHUH ZDV
EHWWLQJ DQG D 6WDWH $RIWZ B B\ VEAIXI) VWWURQJIO\ L
WKLV UBRWRIQQ WKH HQG LW ZDV SDVVHG ZLWK D FR
DQG 6SRUWYV 3RROV 3URKLELWLRQ $FW 1R RI
%RWK EHIRUH DQG DIWHU WKLV WKHUH ZHUH PDQ\
7JRWDOLVDWRU &RQWURO $FW RI E X\R 2M K H LS UD\Y 7
WR JDPEOLQJ LQ JHQHUDO DQG EHWWLQJ LQ SDUWLF
FRQWUROV ZDV VRRQ VHHQ ,Q WKH UHVWULFWLR
RI EHWWLQJ DQG W[KH $WDR\H/ /RMIWHHDOVR PDGH LQ
JDPLQJ DQG ORWWHULHYV XQGHU WKH &DSH $FW RI
EHFDXVH LQ SUDFWLFH ZDV ODZ ZDV RSHQO\ GHAHG

$ *UXQGOLQJK T *RQH WR WKH GRJVp 7KH FXOWXUDO SROLWLFV RI JDP
'LWZDWHUVUDQG6RXWK $IULFDQ +LVWRUL/MPDO -RXUQDO

8OWLPDWHO\ D 6RXWK $IULFDQ $PDWHXU *UH\KRXQG 8QLRQ ZDV HVWDEO

'"HEDWHV RI WKH /HILVODWLYH;$VMHPEO\ SU «

,ELG 2

,ELG /DUGQHU %XUNH 2 (DVWZRRG 2

,ELG :LVH 2 DQG oD\ .HOOHU 2 ODFLQW\UH 2

,ELG 2 0D\ 2 0D\ 0D\ 0D\

$FWV 1RV RI DQG R RI DQG R

7KH %HWWLQJ DQG 7TRWDOLVDWRU &RQWURO $PHQGPHQW $FW 1R D
R 7KLV ZDV FRQVHTXHQW XSRQ WKH 5HSRUW RI D 6HOHFW &RPPLWWH

DFFHSWHG E\ WKH /HIJILVODWLY HHEDWHPE @Y WKHOMHIUMATDWLY MHHY VHPEO\ «
i 2 -XO\' DQG WKLV LQ WXUQ zZDV SDUW RI WKDW ZLGHU UHO
DQG VH[XDO UHODWLRQVKLSV

+HULWDJH RI =LPEDEZH 1R



DQG FKDULWLHV WU\LQJ WR WIKIHMH FROHYZKRW MG
IRRWEDOO SRROV ZHUH OHJDOL]HG 7KH 3RROV &RQW
ULVH Rl A[HG RGGV EHWWLQJ RQ IRRWEDOO UHVXOWYV
SRROV LODRGLFDMDU ODWHU D QHZ %HWWLQJ DQG 7RV
VXSHUVHGLQJ WKH $FW DOORZHG PRWRU FDU F\FC
RQ WKH QXPEHUV Rl ERRNPDNHUV DQG JHQHJLDOO\OX S
LQ SURYLVLRQ ZDV PDGH IRU FDVLQRV 7KH &DVLC
6RPHWKLQJ RI D FXOWXUDO UHYROXWLRQ LQ IRXU V
3RROV &RQWURO %LOO LQ D FRXSOH RI 0 3V KDG |
DOVR EH DSHOQKD® DV D FRQVHTXHQFH RI WKLV DQG
UHVWULFWLRQV WKH LGHD Rl GRJ UDFLQJ VHHPV WR
3DUOMRRHQ-XQH H[WHQGHG WKH WHUPV RI UHIHU
%HWWLQJ /RWWHULHV DQG *DP L%XWDLZY WIRHL D ¥ 0 & HA
DSSHDUV QHYHU KDYH VHULRXVO\ LQYHVWLJDWHG Wi
UHIHUUHG WR LQ WKH UHVXOWDQW XS GDWLQJ RI WK
1R RI 7KLV $FW UHOD[HG WKH ODZ E\ DOORZLQ
XS RQ WKH QXPEHUVY D EWRNPDERU®GZLGH WUHQG W
Rl ERRNPDNHUV FRPSOHWHO\ LQ VRPH FRXQWULHYV
2Q0\ LQ ODWH GLG JUH\KRXQG UDFLQJ AQDOO\ F
WKDW WLPH WKH fVSRUW: ZDV LQ GHFOLQH LQ %ULW
VXUSOXV GRJV IRU H[SRUW FKHDSO\ 2 DQG WKDW SHU
EHIRUH JUH\KRXQG UDFLQJ ZRXOG KDY WKEH U HSML
UDFLQJ OHJDO DQG SDUWV RI WKH %HWWLQJ DQG 7R
KDYH WR EH DPHQGHG WR DOORZ WRWDOL]DWRU EHW
UHVSRQVH WR D UHTXHVW E\ OU -RH .HQQHG\ RI 1DWLF
$IIDLWDHPEHUV Rl WKH JRYHUQPHQW DSSHDU WR KDYH
EDQ RQ JUH\KRXQG UDFLQJ LQ KDG MXVW EHHQ WF
SROLWLFDO FRPSOLDQFH WKDW ZDV WRWDOO\ RXW R
6R LQ $XIXVW D ELOO ZDV LQWURGXFHG E\ WKH .
VDU\ IRU WKH OHJDOL]DWLRQ RI GRJ UDFLQJ OLQLVW]I
VSRUW IRU WKH fSRYR- ZKLFK ZRXOG SURYLGH HQMI

7KH /RWWHULHV DQG *DPLQJ ([HPSWLRQ $FW 1R RI

7KH H[SODQDWLRQ RI WKHVH FKDQJHV E\ WKH 0L QLNBMHWHRI R K WKIHF HH DIQU
$VVHPEO\ «/9 2 $XJ

7KH H[SODQDWLRQ RI WKHVH FKDQJHV E\ WKH 0LQLVYVEDW RV -KN W KFH/ DG
$VVHPEO\«;/9,, 2 oDU

HJ E\ + 3LFKDQLFN DMW@HY BD /XK /HILVODNWLYH $VVHPEO\k

5KRGHRMMHY DQG 3URFHHGLQJV RI WKH 3DUOLDPHQW RI 5KRGHVLD « «

7KH H[SODQDWLRQ RI WKHVH FKDQJHV E\ W 3D 00QDPWERNRN/ DZRXY B RUGWV

« &, 2 -XO\ 7KHUH KDG RI FRXUVH EHHQ PDQ\ PLQRU DPHQGPHQ
Rl R R1 R1 RI1 DQG R1 ZKLFK ZHUH FRQVR
7KH $FW KDG LQ IDFW EHHQ DPHQGHG LQ WLWOH WR EHFRPH VLPSO\ 7K

1R R1 ZKLFK GLG DZD\ ZLWK WKH SURKLELWLRQ Rl SRROV
, DP JUDWHIXO WR OU - .HQQHG\ IRU DQVZHULQJ TXHVWLRQV RQ WKH GH

UHVSRQVLELOLW\ IRU ZKDW LV ZULWWHQ LV PLQH

+HULWDJH RI =LPEDEZH 1R



XOWLPDWHO\ IRUHLJQ H[FKDQJREKH®RERWY ZHLG AR
H[SUHVVHG E\ VRPH 0 3V GXULQJ WKH GHEDWH RQ \
ZKDW ZRXOG KDSSHQ WR VXSHUDQQXDWHG GRJV ZK
EH ZDV LW ULJKW WR JLYH IXUWKKW RSSFHUN XX S\ER
DQG WKH ELOO SDVVHG LWV VHFRQG UHDGLQJ ZLWKI
WKLUG UHDGLQJ DOO RQ WK H KWD B H \OXID WD QAN RKMWRM
&RQWURO $PHQGPHQW $FW 1R RI SXW GRJ Ul
PRWRU FDU UDFLQJ DQG SURYLGHG IRU D GRJ UDFL(
DQG UXQ D 7RWH

3UHSDUDWLRQV IRU DOO WKLV RI FRXUVH KDG EH
RI EUHHGLQJ VWRFN IURP %ULWDLQ DQG ,UHODQG |
LQYROYHG LQ WURWWLQJ EXW WKHQ W XU Q@ GVWR Wl
UDFLQJ ZDV OHJDOL]HG VRPH GRJV RZQHG E\ Wk
/WG ZHUH UHDG\ IRU VDOH DQG DW WKH AUVW DXF
UHDGLQJ RI WKH ELOO WKDW OHJDOL]JHG GRJ UDFLQ

WKH PRVW VRXJKW DIWH@KRQ&RIMIMDEKLIQDG DOVR

H[SHULHQFHG % BKWLD/KRWHDARMAG EH DOORZHG WR
KDG WR EH NHSW DW D NHQQHOV FRPSOH[ RZQHG F
&RPSDQ\ ZHUH HOLJLEOH IRU UHJLVWUDWLRQ WR UD
*UH\KRXQG 5DFLQJ $VVRFLDWLRQ LQLWLDOO\ DW 5XI
‘:DWHUIDOOV 6WDGLXP WKLV KDG KLWKHUWR EHHQ V
ZDV VDFULAFHG IRU WKH VDNH RI SWKMLSO WGND | RW JA
H[WHQG UDFLQJ WR %XODZD\R DQG OXWDUH

7R RYHUVHH WKH VSRUW ZDV D 6WHZDUGV &RPPLW
&KDLUPDQ ZDV OU .HQQHWK %XWH WKH 'HSXW\ 0LQ
'HYHORSEKAWKHQ VSHDNLQJ LQ IDYRXU RI WKH ELO
KDG EHHQ LQYLWHG WR DWWHQE@ DRPHIZH FP\W WMIIDIQY
FRQWURO YLUWXDOO\ LQ WKH KDQGV RI .HQQHG\ DQ
=LPEDEZH 2 DQG SDUWLFXODUO\ VR ZKHQ LW HPHUJt
BWDWH IRU 6SRUWV &R RUGLQDWLRQ KDG EHFRPH V
VROG DW WKH DXFWLRQ EXW RVWHQVLEO\ ERXJKW E
WKH GRJ ZRQ RQH RI WKH AUVW UDFHYV

&RQVHTXHQWO\ WKH QHZ VSRUW XQGHVHUYHGO\

>=LPEDBERH QA DPHRIWDHIY « x+DQVDUG 9HOVQRQW®WHUYIR!I +RPH $IIDLUV
'"HSXW\ OLQLVWHU RI &RPPXQLW\ DQG &R RSHUDWLYH 'HYHORSPHQW 2

2 $XFTKH +HYPODWEDUH@ DQG 6HSW

SDUOLDPHQWDU\ "HEDWHW « 2 $XJ

LELG 2 $XJ

7KH QHFHVVDU\ UHJXODWLRQV IRURWKUWY ZHQW t®EHEWE H. Q &WRBDXEE R U\

7KH +HUD®HS W

,ELG 6HS

JELG 6HSW

&HUWDLQO\ OU .HQQHG\ GLG DFTXLUH D AIW\ SHU FHQW VWDNH LQ WKH \
7KH +HUD'GIG

3DUOLDPHEDWDHY « %9, , 2 $XJ

7KH +HUDOG'HF

+HULWDJH RI =LPEDEZH 1R



HYHQ EHIRUH WKH AUVW UDFHKDOBXENBEW HX QI % RIHD ¢
IRU WKH PDVVHV DQG ZRQGHUHG ZKR ZDV EHKLQG ZK
YHQWEXWDWHU OHDGHU LPSOLHG WKDW WKH EXVLQHV:
D PDUFK RQ WKH JRYHUQPHQW:V 1DWLRQDO 6SRUWV
VXFK D GHYHORSPHQW 2 EXW WKDW ZDV SUREDEO\ DQ
VHHQ WKH SRWHOQW MWROEHHDRROWIBIRQH D =DQX 3) MRXUC
SORW WR IXUWKHU LPSRYHULVK WKH %ODFN PDVVHV

OHDQZKLOH D FRQWKHE X MGV DWW HBOHKWRH GRQ-W
UDFLQJ- FODLPHG WKDW WKH JXOOLEOH ZRXOG VLPS
YHQWXUH WKDW GLVSOD\HG FRQWHPSW IRU WKH SHR
TQDWLRQDO HPERHUDDWAHQW: - %LVKRS RI ODVKRQDOI
DGGLWLRQDO HQFRXUDJHPHQW WR JDPEOLQJ ZKLFK
JRYHUQPHQW:V SROLF\ RI (GXFDWLRQ ZLWK 3URGXFW

7KHUH ZDV LQGHHG FRQVLGHUDEOH SXEOLF FRPPHQ
DQLPDOV ZLWK WKH UHVXOW WKDW WKH SURPRWHUV |
OXUH ZDV HYHU XVHG DQG WKDW D *UH\KRXQG 7UXVW
GRJWRPH ZHUH PRUH OLJKW KHDUWHG EXW VWLOO GL!
WKH KLJK DXFWLRQ SULFHV GRJV ORRNLQJ DQ\WKLQJ
DQG WKDW $IULFDQV ZHUH VWDUYLQJ WKHLU LQGLJHC
OHDQ DQG OHJJ\ ORRN RI JUH\KRXQGYV

7R IXUWKHU FRPSOLFDWH WKH LQWURGXFWLRQ

DPXVHPHQW RI WKH FULWLFV 2 WHFKQLFDO SUREOHP\
UHSHDWHG DEDQGRQPHQW R4 LW KD V QOH{UILXRIOVO ERHHHDVX IV
SDLG IRU WKHLU WLFNHWV ZHUH QRW JLYHQ UHIXQGV
IUHH Rl FKDUJH 2 DQ DUUDQJHPHQW WKDW GLG QRW
WR VRPH GDPDJHG SRSXODAK N XIRRU O DIPHU R P MG Q
WRRN DQRWKHU NQRFN LQ WKH WRZQVKLSV ZKHQ WKF
WKDW LW ZDV DEDQGRQLQJ 5XIDUR DV D YHQXH IRU P
WKH 6WDGLXP WR DFFRPPRGDWH WKH UDFLQJ

7KH AUVW UDFH HYHQWXDOO\ WRRN SODFH RQ 'HF
WKRXVDQGZBWRS®HR P\ VXUSULVH D PXFK KLJKHU SUR
FRPSDUHG WR DWWHQ G D Q F HAK 8X\Q % R \JFUBRIATH-EE0 W KD KR W/
RI GRJ UDFLQJ ZDQ G WRPHVYHRIWHU UHSRUWHG RQ WKH
7KHHUDRDQFH IDFHG ZLWK WKH IDFW VRIWHQHG LWV DW
RQ WKH PHHWLQJV $OVR WKH SURPRWHUV TXLFNO\ |

,ELG 6HSW

JELG 'HF

7KH BHRSOKXKQCGIRWHIKE FXWWLQJ LQ 7KH +HUDOG +DUDUH &XWWLQJV /LEUD
7KH +HURGW

7KH 6XQGD\ RBWO

7KH +HUDOQBW

7KH 6XQGD\'BBLO

7KH +HUDDRGY DQG 'HF

,QWHUYLHZ ZLWK OLNH DQG $QJHOD *OHLJ +DUDUH 1RY
7KH 6XQGD\1RDLO7KH +HUDA®

7KH +HUD'GIG

7KH 6XQGD\ ODAO

+HULWDJH RI =LPEDEZH 1R



+HQFHIRUWK DQ\ GRJ EUHG LQ =LPEDEZH ZRXOG EH
VL]H Rl RZQHU V\QGLFDWHY ZHUH UHOD[HG VR WKDW
VSRUW DQG DIAOLDWLRQ WR WKH 1DBWWRRQDO6 3RVW
SXW XS D WURSK\ DQG ZLWKLQ D PRQWK WKH DWWH

6XFFHVV GLG QRW HQWLUHO\ SSXW DMK H W RWPR W Ui |
ZKLOH WKH LURQ ZDV KRW DQG TXLFNO\ KHOG DQRW

GRJV IHWFKHG D WRWDO RI ZKLFK FRQVWLW
GROODUV KLJKHU WKDQ IRXU PRQWKVY HDUOLHU DQG
IHWFKHG B6RRQ WKHUH ZHUH VRPH IRXU KXQGUHG G
WKH QHZ VSRUW ORRNHG PRUH DVVXUHG

%XW DOO ZDV QRW ZHOO 2QFH WKH QRYHOW\ KDG
WR GHFTKHQRDLQ UHDVRQ DFFRUGLQJ WR 0U .HQQH(
ZDV QRWHG IRU FULPH DQG ORFDOV ZBi UR UWHKRIUR\Y D
VXSSRUWHUV RI UDFLQJ ZKR FDPH IURP WKH ORZ GF
GHVWLQDWLRQ IRU D QLJKW RXW $V D UHVXOW RI
PDLQWDLQ WKH VWDGLXP LQ DFFRUGDQFH ZLWK WK
DOVR GLVDSSRLQWHG ZLWK LWV 2ERQUH\RWR R ZHQGIC
GLVFRQWHQWHG WKH VWDNHV KDG QRW LQFUHDVHC
LQFUHDVLQJO\ UHVHQWHG

7KXV ZKHQ LQ 6HSWHPEHU KH KHOG KLV WKLUG
DQG RQO\ GRJV ZHUH VROG DW DQ DYHUDJH SULF
LQ -DQXDU\ D IDOO%RI'HFERBHAHQWURXS RI RZQHUV
.HQQHG\ UHPRYHG SDUWLFXODUO\ ZKHQ FRQGLWLRC
EHJDQ WR GHWHUIRDDWE PRQWKY WKH VWDWH RI W

WKH &RXQFLO WHUPLQDWHG WKH OHDVH WR 5XII

3YW /WG

7ZR PRQWKYV ODWHU WKH %ULWLVK WUDLQHU ZKR
EHFDPH LOO DQG WHQ GD\V EHIRUH KH GLHG .HQQF
HOHFWHG D QHZ FKDLUPDQ WR WU\ WR SURWHFW WKI
RI UDFSQWHUQDWLYH YHQXHV ZHUH ORRNH & XWQRKIK
ZDV FRQFOXGHG DQG E\ WKH EHJLQQLQJ RI GRJ
V WDKK UDKPX JO\ VDLG

7KH IDWH RI WKH GRJV LV QRW HQWLUHO\ FOHDU
DW OHDVW QRW LPPHGLDWHO\ %XW VRPH ZHUH DED

7KH +HUDDG@G

JELG -D@KH 6XQGD\ -@d 0
6HH IRU H[DPSOH 5 O0DZHUHUD T1$ FRBXQWDQJRRNWWHRHWKH JUH\KRXQGV
7KH +HUD-D® LQWHUYLHZ ZLWK OLNH DQG $QJHOD *OHLJ +DUDUH

7KH +HUDEGHSW 7KH 6XQGD\ '®FLO
7KH 6XQGD\-XDLO

7KH +HUD®GKBESW

JELG 6HSW

JELG "HF

7KH 6XQGD\ $8UO

7KH +HUDOGDQG  -XQH

JELG -XQH DQG  $XJ

JELG -DQ

+HULWDJH RI =LPEDEZH 1R



6 3&$ KDG WR LQWHUYHQH 7KH EUHHGLQJ VWRFN ZI
NHSW WKHLU GRJV %XW JUH\KRXQGV DUH QRW WKH |
WR QRWKLQJ LI QRW JLYHQ DZD\ WR 3KLOLSSD:V .HQ
WKHVH ERGLHV WKHQ H[SRUWHG WKH GRJV WR JR WR
WKDW PRVW RI WKH GRJV LQ IDFW ZHUH VROG E\ VXE
$IULFD PHQWLRQHG HDUOLHU ZKLFK K DX GUIRZQHFHQK
ARXULVKLQJ LOOHJDO EHWWLQJ VLGH WR LW LQ WKH
DOVR QRWHG WKDW IRU PDQ\ \HDUV REYLRXV RIIVSUL
KLJK GHQVLW\ DUHDV SDUWLFXODUO\ LQ 6HNH2&KLW
YDOLGDWLRQ WR WKH SRVW ,QGHSHQGHQFH WHUP {&k
IRU SROLWLFDOO\ LQFRUUHFW FDQLQH WHUPLQRORJ\
$V D QHZ VSRUW IRU WKH PDVVHV LW VHHPV WKDW
TXLFNO\ GLG DPRQJVW WKH %ULWLVK ZRUNLQJ FODV\
WKHUH DSSHDUV QRW WR KDYH EHHQ WKH JHQXLQH LC
WKH VSRUW DOLYH LQ 6RXWK $IULFD PRUH WKDQ AlW
YHQWXUH LW ZDV DOVR D IDLOXUH IRU PRVW RI WKR)
UHFRXS VRPH RI KLV ORVVHV IURP WKH VDOH RI :DWHU
GHYHORSPHQW VRXWK RI 6XQQLQJGDOH RIlI WKH 6H
7KH FKDQJH Rl JRYHUQPHQW DQG WKH EUHDN ZLWK
KRSH WR WKH DGYRFDWHV RI JUH\KRXQG UDFLQJ WKF
,QGHSHQGHQFH EXW ERWK SROLWLFDO DQG OHJDO |
KRXQG UDFLQJ 2 QRZ FULWLFL]JHG PRUH LQ WKH FRQW
WKDQ PHUHO\ RI JDPEOLQJ %XW WKH GHEDWH JRHV
QR GRXEW ZLOO %XW WKH SOHWKRUD RI 5KRGHVLDQ
KDYH ODUJHO\ EHHQ FRQVROLGDWHG 2 LQWR 7KH /RW
DQG WKH PXFK DPHQGHG %HWWLQJ DQG 7RWDOI

IRU WKH IRUHVHHDEOH IXWXUH ZULWLQJ RQ WKH GH)
WKH UDWKHU WDQJOHG RQH KXQGUHG \HDUV RI KLVW

.l \RX DUH D PHPEHU Rl WKH +LVWRU\ 6RFLHW)
SOHDVH HQVXUH WKDW WKH 6RFLHW)| KHDC

+ 3 2 %R[ &< &DXVHZD\ +DUDUH + KDV |\RXU |
DV FRPPXQLFDWLRQV E\ SRVW DUH QR DRQJF

6HH DERYH 1Q E\ QRZ WKHUH ZDV DOVR WKH 8QLWHG *UH\KRXQG 5DFLC
'RJ 8QLRQ

+HULWDJH RI =LPEDEZH 1R



1IRWHV RQ WKH 8UXQJZI
'LVWULFW ZLWK 3DUWL]
OLDPL DQG .DURL DQG

1RWDEOH 6HWWOH

E\ :HQG\ 7 /DSKDP

35(+,6725<
7KHUH ZDV WKLV YDVW WUDFW RI ODQG WR WKH QR
XQWRXFKHG DQG ZLOG DV WKH\ FRPH MXVW ZDLWLQ
SODFHG EHWZHHQ WKH 8PIXOL 5LYHU WR WKH ZHVW
DQG HDVW DQG WKH PLJKW\ =DPEH]L HVFDUSPHQW W
RI WKH OHJHQGDU\ ODQG Rl ORQRPRWDSD ZHUH DQC
LW LV FHUWDLQ WKDW WKH 8UXQJZH 'LVWULFW IHOO

7KH HDUOLHVW LQKDELWDQWY KDG EHHQ WKH %X
ZLWKLQ WKH VKHOWHUHG ZDOOV RI URFN\ FDYH GZlI
VDIHW\ DJDLQVW WKH KD]DUGV RI WKH WLPH PRUH
WKH QRUWK RI .DURL REYLRXV DQG LVRODWHG DPRC
GXDO SURPRQWRULHV RI ORXQWYV 0DQ\DQJDX DQG 8U
VLWH ZKLFK VWLOO EHDUV WKH UHPDLQV RI SRWWHL
EHDQV- WR JURZ SUROLAFDOO\ DURXQG LW IRU SUR
ZRXOG AQG VSDUNOLQJ SRROV %RE 3HPEHUWRQ R
WR PRZ D SDWKZD\ DQG KH FOLPEHG LW ZLWK RQO\
URFN SDLQWLQJV RQ LW

/IDWHU LQKDELWDQWY DUH VDLG WR KDYH EHHQ W]

+RZ PXFK HDVLHU LW ZRXOG KDYH EHHQ IRU WKH K
WLPH KDG KDG WKHLU RZQ ZULWWHQ ZRUG DV P\WKV
WKH DQFLHQW ZRUOG :H NQRZ IURP DUFKHRORJLFD!
RSHUDWLQJ IURP WKH HDVWHUQ VLGH RI /DNH 7DQJI
IRU D FRXSOH RI FHQWXULHV EHIRUH WKH 3RUWXJXH
LQWR WKH LQWHULRU RI $IULFD GXULQJ WKH WK D¢
WKH\ SOLHG WKHLU FRSSHU FDUJRV WUDQVSRUWHG
LQWR WKH IRUP Rl FURVVHV DQG EDUV ZKLFK EHFDP]
PDQ\ Rl WKHP FRPLQJ WR OLJKW DV QHZO\ VHWWOHC
DURXQG .DURL 7KH DXWKRU IRXQG WKUHH RQ KHU
WKH &DLUR OXVHXP KDV EHHQ UHSRUWHG WR AW HI[L
=LPEDEZH LQ WKH V 7KHVH WUDQVLHQW YLVLWLC
WKHLU $VLDWLF EORRG

(DUO\ 3BRUWXJXHVH DQG 'XWFK PDSV VKRZ D UHJLR
XQGHU WKH WLWOH JUHJQXP PRQRPDWDSDH:- DQG |
LQ WKH NLQJ RI WKLV LQODQG HPSLUH ZDV 0D

+HULWDJH RI =LPEDEZH 1R



T/RPDJIJXQGL- LV WKH GLVWULFW ZKLFK WRRN LWV QT
&KLHI 7KH QDPH KDV EHHQ ZULWWHQ LQ VHYHUDO ZD
7KH 3RUWXJXHVH 2 EHDUGHG VZDUWK\ PHQ LQDSSU|
WKURXJK GHQVH EXVK DQG KHDW IDOOLQJ YLFWLP V
VWHDGLO\ XS IURP WKH HDVW FRDVW LQODQG WR W]
WUHPHQGRXV ZHDOWK ZKLFK ZDV VDLG WR EH IRXQG
VLOYHU DQG LYRU\ $QWRQLR )HUQDQGHV D GHJUHGLE
WKH AUVW ZKLWH PDQ WR HQWHU ZKDW ZDV ORQRPR\
WKH XQNQRZQ ODQG EHWZHHQ WKH FRDVW DQG WKH
WKH .LQJ RI 3RUWXJDO 7KHQ LQ )DWKHU *RQoDOF
VHW RXW RQ KLV TXHVW WR FRQYHUW WKH ODNDUDQJ
7KLV FKDSWHU LQ $IULFD-V KLVWRU\ EHJDQ D SHULR
*RVSHO- D GULYLQJ IRUFH ZKLFK ZDV WR SUHYDLO ZI
DGYHQWXUHUV DOPRVW FHUWDLQO\ FRQIXVLQJ FRSSFH
(DUOLHU %DUWKRORPHZ 'LD] KDG URXQGHG WKH &D
$IULFDQ LQWHULRU EXW IDFHG ZLWK D IHDUIXO DQG
LGHD 9DVFR GD *DPD WUDYHOOHG IXUWKHU XS WKH F
6R WKH GHHSHU LQWHULRU EDGH LWV WLPH DQG Z
DSSHDUDQFH RI LWV QH[W EDWFK RI YLVLWRUV WR EL
7KH 8UXQJZH UHPDLQHG KLGGHQ IURP WKH SU\LQJ H\|
RSHQLQJ XS WKH QHZ ZRUOG WR WKH ROG (YHQ WKH
AQGLQJ WKH SODFH XQKHDOWK\ DQG SHVWLOHQWLDO
KLIKHU JURXQG
7KHUH PD\ KDYH EHHQ SUHYLRXV YLVLWRUV LQWR
FDQ EH DVFHUWDLQHG ZLWK DXWKRULW\ ZDV PDGH E\
+RZHYHU WKH\ KDG QRW YHQWXUHG EH\RQG WKH
WKHP E\ OJLOLND]L IRUEDGH WKHP WR WUDYHO EH\RC
ZLWK &DUO ODXFK WKH *HUPDQ JHRORJLVW LQ v
KH KDG FRPH DFURVV LQ ZHUH JROG GLJV B6XEVHT
'KHQ 7KRPDV %DLQHV WKH DUWLVW AUVW YLVLWHG
KLP WR UHFRUG DOO DERXW KLP IDLWKIXOO\ ZLWK KL
ZLWK SHUPLVVLRQ WR FURVV WKH 8PIXOL KH FDPH DF!
KLV ZLIH 7KH WKUHH PHQ URGH WR WKH QRUWK ZHV\
WKH\ IROORZHG XS DQG GRZQ IRU VHYHUDO ZHHNV ¢
EH PDUULHG LQ 5KRGHVLD ZLWK WKH PDUULDJH KDYL
%DLQHV VSHQW D \HDU LQ /RPDJXQGL +H GHVFUL
ZKLFK ZH QRZ NQRZ DV 5DIAQJRUD DQG 0DQJXOD :KL
DQFLHQW DOOXYLDO JROG ZRUNLQJV %DLQHV LQ QH
ODJRQGL-V NUDDO VLWXDWHG XS RQ WKH KLOOV ZLWKI
)DUPV 7KLV NUDDO ZDV RQ WKH IULQJH RI WKH WVHW
WKH KXQWHUV EXW H[SHULHQFHG KXQWHUV ZKR IROO
KRUVHEDFN DQG WR NHHS WR WKH ZLQWHU PRQWKV W
7KH HDUO\ SLRQHHUV KDG E\ QRZ OHDUQHG VRPH LQJ
DQG RYHUFRPH VOHHSLQJ VLEFNQHVV :RRG IHG KLV KF
KLV KRUVHV ZLWK DTXHRXV DPPRQLXP FDUERQDWH D¢

+HULWDJH RI =LPEDEZH 1R



%DLQHV KHOSHG E\ 0ODJRQGL GULIWHG DURXQG W
ROG GLJJLQJV ODJRQGL DOVR VKRZHG KLP WKH UXL
RI WKDW FRXQWU\-V LQAXHQFH LQ &HQWUDO $IULFD

7KH QH[W LPSRUWDQW YLVLWRU WR /RPDJXQGL ZI
+H HQWHUHG IURP WKH =DPEH]L VLGH IROORZLQJ W
WKH .DULED *RUJH LQ 1RYHPEHU FURVVLQJ IURP
O0DJRQGL-V NUDDO LQ 6HSWHPEHU RI WKDW \HDU ZK}
XS DQG GRZQ WKH +XQ\DQL 5LYHU DQG LW zZDV VDL
KLV HPSOR\ DQG WRJHWKHU WKH\ DOO EXW GHFLPDV
SDUWLFXODU

+H UHWXUQHG LQ DQG LQ ZLWK WKH H[SU
WUDYHOOHG IURP WKH +XQ\DQL QRUWK WR WKH =D
ZKLFK KH GHVFULEHG DV EHLQJ GHVRODWH 7KHUH Z
SRSXODWHG DQG KH JXHVVHG SUREDEO\ FRUUHFWO
WKH LQKDELWDQWY PRUH WRZDUGV WKH QRUWK DQC

FURVVLQJ WKH +XQ\DQL 7UDYHOOLQJ HDVW KH F
H[WHQGLQJ RYHU ODUJH WUDFWV Rl ODQG ZLWKRXW
« DQG VWUDQJHO\ KH IRXQG WKLV DUHD « "8WWHUO

BHORXV PDGH KLV ODVW YLVLW WR /RPDJXQGL EF
WKH 6LQRLD &DYHV EXW PRUH VLIQLAFDQWO\ PD\EH
ZLWK .DURL 6HORXV DOVR UHFRUGHG WKDW WREDFI

&2/21,$/ 2&&83%$7,21 ,1 7+( 8581*:( 0,$0, $1' .$52,
7KH %6$% 3ROLFH LQ /RPDJXQGL KDG EXLOW D IRUW Q
,W ZDV VLWXDWHG RQ WKH ZHVW EDQN RI WKH $C
Rl )RUW 6LQRLD ,W ZDV UHSRUWHG WR EH DQ XQKHLE
GU\ ZLQWHU PRQWKY DQG ZKHUH FRPPXQLFDWLRQV Z
ZHUH UHFDOOHG WR )RUW 6LQRLD IRU WKH ZHW VHE
ZD\ XS WR WKH 8UXQJZH ZDV ZDUQHG E\ WKH 6LQRLE
DGGLQJ DOVR WKDW D FDPS KDG EHHQ WKHUH IRU D
PHQ ZKR KDG GRQH GXW\ WKHUH KDG GLHG 6R PXFK
Q OLFD ZDV GLVFRYHUHG LQ WKH 8UXQJZH EX
EHJLQ XQWLO VRPH \HDUV ODWHU LQ OLFD ZDV
ZKLFK FRPSULVHV WKH PLFD AHOGV 7KH QDPH OLDP
WKDQ PLOHV IURP WKH QRUWKHDVW Rl ZKDW FDPH
=DPEH]L HVFDUSPHQW WR .DQ\HPED RQ WKH EDQNV R
RI WKH JUHDW &DERUUD %DVVD 'DP UHVWV WR GD\ |
WR EHFRPH YHU\ SURAWDEOH DOWKRXJK SURGXFWLF
VOXPS RI WKH V OLFD EHFDPH YHU\ LPSRUWDQW G
UHYLYDO LQ ZLWK ODUJH H[SRUWYV PDNLQJ WKHL!
EULHA\ UHMXYHQDWHG LQ WKH V 6PDOO ZRUNHUV
DGYDQFH RQ PLFD IURP UDLO WR EURNHUV LQ /R
7KH VPDOO VHWWOHPHQW RI OLDPL LV VWLOO IRXQ
HYHQWXDO H[SORLWDWLRQ RI WKH PLFD 1DPHG DIW
VHWWOHPHQW LQGHHG EHFRPLQJ WKH KXE RI WKH
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DOWKRXJK WKHUH LV OLWWOH HYLGHQFH RI WKLV QR
2 RQO\ WKUHH ZLWK KHDGVWRQHV ZKLFK JLYHV FUH
SODFH %XW DW LWV JHQLWK LW KXPPHG ZLWK HQHUJ\
D MXQLRU VFKRRO QDWLYH FOLQLF 3ROLFH &DPS
$ 1IDWLYH '"HSDUWPHQW LQ WKH FKDUJH RI $VVLV
D 3RVW 2IAFH ZLWK RQH WHOHSKRQH D WHQQLV FRXU
VZLPPLQJ SRRO LQ WKH ULYHU 7LPH ZDV ZKHQ WKHU!
+RWHO ZLWK IX0O0O HYHQLQJ GUHVV EHLQJ WKH RUGH
IURP DQG ZHUH KHOG LQ SULYDWH KRPHYV

,VDDF /HY\ ZKR ODWHU UHWLUHG WR 6SDLQ UDQ D
ODFH\-V ZKLFK JDYH ZD\ DPELWLRXVO\ WR 7KH 9LOODJ

7KHUH ZDV f)UHQFK ODULH:- ZKR RSHQHG OLDPL-V AU
ZDUGUREH WXFNHG LQ WKH VKDGH RI RQH WUHH DQG
VKH ZDV XVHG DV D JERXQFHU: - ZKHQ MROOLAFDWLRQV
KHU QHYHU NQHZ LI VKH ZDV PDOH RU IHPDOH IRU VK
WKH\ QLFNQDPHG KHU J0UV ODEURHN:- OUV 7URXVHUYV
DQG 'LFNLH %ROW-V JUDQGPRWKHU ERWK RI ZKRP Zt
(P 7ULJJ ZKR ZDV PDUULHG WR D PXFK ROGHU PDQ FI
GLHG (P PDUULHG 'LFN 6KHSKHUG D WZHQW\ \HDU RO
ZDV VHQW RXW WR WKH FRORQLHV WR HVFDSH WKH O

+LOGD 0D\ 'HDFRQ ZKR KDG PDUULHG 3RUWORFN *I
DQG DJDLQ LQ ZKHQ WKHUH ZDV D UHYLYDO RI PLC
3RLQW $TXD 7UD]JRQD DQG 5XE\ PLQHV $V D FKLOG
UHPHPEHUV JRLQJ RXW ZLWK KHU IDWKHU WR ORRN IF
RI D WUHH D SDLU RI VFLVVRUV WR KDQG ZLWK ZKLF
KHU HQWHUWDLQHG IRU KRXUV 7KH URDU RI OLRQV
'"LWFKHV ZHUH GXJ DQG AOOHG ZLWK SRLVRQ DURXQG
DW ED\ DQG RQ RQH RFFDVLRQ WKH FKLOGUHQ UXVK|
KRZ PDQ\ KDG GLHG RQO\ WR EH WROG RIl LQ QR XQFt
'RQNH\V GURSSHG GHDG E\ WKH KDOI GR]HQ DV WKH\
UHPHPEHUV YLVLWLQJ RQH ROG PLQHU QDPHG -DFN (¢
JDUGHQ QRW LQ WKH ORFDO FHPHWHU\ $OWKHD PHW
PHPEHU RI WKH %6%$3 ,Q KH ZDV VHQW DV PHPEHU
QHZ 3ROLFH &DPS 3ULRU WR EHLQJ PDUULHG VKH YL
+RWHO MXVW LQ LWV LQLWLDO VWDJHV +HU URRP Z
KHLJKW WR DIIRUG DLU OLJKW DQG SULYDF\

2QH 720G 7LPHU- VDLG °7KH RQO\ VXUH ZD\ Rl UHDI
URDG PRWRU VHUYLFH ZKLFK EHJDQ LQ SDUWLFX
FDU DORQJ WKH EXVK WUDFN \RX WRRN \RXU JVFRII E

$W DERXW WKH VDPH WLPH DV WKH PLFD AHOGV Z
IXUWKHU ZHVWZDUG KDG DOUHDG\ EHHQ VKRZQ E\ D Y
YHU\ HQWKXVLDVP IRU D QHZ OLIH MXVW EHIRUH DQC
WKLV SODFH RI YLUWXDO VHOI GHVWUXFWLRQ ZKHUH
VOHHSLQJ VLENQHVV ,0Q WKHUH ZHUH RQO\ WZR II

Q DFUHV Rl ODQG ZDV JLYHQ WR D IHOORZ
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+DUYH\ %URZQ 2 DQ $PHULFDQ E\ WKH JRYHUQPHQV
RI ARUD DQG IDXQD RI WKH FRXQWU\ +H ZDV JLYHQ
DW OLDPL 1DVVDX OLHV DORQJ WKH ULJKW KDQG VL
RU VL[ PLOHV QRUWK Rl .DURL DQG $UOLQJWRQ (VW
ODQG KH KDG FRPH DFURVV LQ DOO KLV ZDQGHULQJ
EHIRUH KH IHOO IRXO Rl WKH GUHDGHG IHYHU DQG C

52% (57 $1'5(: $1' :,//,$0 /($6.(
Q D JHQWOHPDQ QDPHG 5REHUW $QGUHZ /HDVNF
SXUFKDVHG KDOI RI 1DVVDX IURP WKH GHFHDVHG 0
KH QDPHG J&ROGRPR:- DIWHU KLV KRPH IDUP LQ WK
JHQHUDOO\ OLYHG WKH HDV\JRLQJ FDUHIUHH OLIH F
DQG WKH YHOG DERXQGHG ZLWK JDPH RI HYHU\ GHVI
5REHUW /HDVNH DOVR IHOO YLFWLP WR WKH GHDGO\
Rl :LOOLDP /HDVNH KLV EURWKHU
:LOOLDP /HDVNH ZDV DW WKLV WLPH LQ KLV WKLU
ZRXQGHG DW ORQV +H KDG KDG WZR DWWHPSWV DW
DUULYLQJ LQ +ROODQG D IHZ GD\V DIWHU $SUPLVWLF
FDSWDLQV Rl WKH fFOLSSHU- HUD WKH ZDQGHUOXVYV
+H DQG KLV \RXQJ EULGH O0DU\ -RKQVWRQ /HDVNH Q
LQ *ODVJRZ SULRU WR KHU PDUULDJH LQ GHFLGH
ZRXOG WUDYHO WR OLDPL E\ R[ ZDJRQ MXVW IRU IXQ
WKH VXP Rl WZHQW\ SRXQGV 7KH FRXQWU\ DSSHDOH
JLYH XS KLV VDLOLQJ GD\V DV D PDULQH HQJLQHHU |
VXEVHTXHQWO\ SURGXFLQJ WKUHH GDXJKWHUV WR FF
PDUULHG 'DYLG *UDQWKDP DQG ODUJXHULWD 5LWD
LQ .DURL DOO KHU OLIH XQWLO KHU WUDJLF GHDWK
7KH UHVW RI 1DVVDX UHPDLQHG XQRFFXSLHG XQW!|
+H ZDV DQ $PHULFDQ EURXJKW RXW WR 6RXWK $IULF
6R DW WKH WLPH WKDW OLDPL ZDV EORVVRPLQJ LG
RQO\ WZR SHUPDQHQW IDUPHUV :LOOLDP /HDVNH R(
3DUDGH 2 QDPHG DIWHU WKH '"HUE\ ZLQQHU RI 7K
SURGXFHG UXE\ PLFD DQG KDG EHFRPH WKH ODUJHV
ZDV ZRUNHG E\ WKH 3DWHUVRQ EURWKHUV ZKR WRR
WKH =DPEH]L 9DOOH\ DQG VSHQW PXFK RI WKHLU WL]
VKRW DQ HOHSKDQW ZKLFK IHOO LQVWDQWO\ 7KLQN
FORVH DQG WKH PRQVWURXV EHDVW UHDUHG XS DQ¢
*UDQG 3DUDGH RQ WKH HGJH RI WKH 5XNRPHFKL &
FDWWOH KROGLQJ JURXQG 7KH\ GURYH WKHLU KHUG\
IHUU\LQJ WKHP DFURVV WKH =DPEH]L 5LYHU RQ SRQW
WKH WVHWVH A\ ZDV OHDVW OHWKDO XOWLPDWHO\
,Q OU :LOOLH 6FKXOW] ZHQW WR OLYH RQ *RRG -
&ROGRPR 7ZR EURWKHUV /H 5RX[ E\ QDPH VHWWOHG
{.DURL- DIWHU WKH ULYHU FORVH E\ &DUO /H 5RX[ |
GLJ KLV JUDYH DQG VHQG WR 6LQRLD AIW\ PLOHV T
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WKH IDUP ZDV DEDQGRQHG 7KHQ LQ D OU & 3 5RE
ERXJKW D IDUP %XIIDOR 'RZQV ZLWK KLV ZLQQLQJV |

2Q OLIH LQ JHQHUDO GXULQJ WKH VHFRQG GHFDGH
UHFDOOHG « "')DUPLQJ RQ WKH HGJH RI OLDPL LQ z
TUXQQHU- 7ZR JER\V:- OHIW 6LQRLD DQG ZHUH PHW KI
EHLQJ VHQW IURP &ROGRPR WR OLDPL ZKLFK ZDV WKH
WKH GLVWULFW ZHUH FDUULHG LQ WKH WUDGLWLRQTE
ORWRU VHUYLFHV VWDUWHG UXQQLQJ RQFH D ZHHN IL
WR OLDPL DQG EDFN DJDLQ LQ RQH GD\ IRU WKH SRV\
+LWKHUWR DOO WUDQVSRUWLQJ ZDV GRQH E\ ZDJRQ
PLQH ZKLFK PXVW KDYH EURNHQ WKH EDFN RI PDQ\ D

7KH FURSV JURZQ ZHUH PDL]H VRUJKXP JURXQGQXW
ZDV VWLOO VRPH GLVWDQFH LQWR WKH IXWXUH DOWI
2QH \HDU PDL]H ZDV VHOOLQJ DW AYH VKLOOLQJV D E
WKH FRVW Rl WUDQVSRUW DQG WKH EDJ %LOO /HDV
IRU ZHHNV $W WKH WLPH WKH $IULFDQV LQ WKH =DFPF
WR FURS IDLOXUH DQG DOWKRXJK %LOO /HDVNH RIII
WUDQVSRUW FRXOG EH RUJDQLVHG 7KH SHRSOH FRX
WKHLU KHDGV DV LW ZDV D ZDON TXLWH RIWHQ GRQH
ORFDOO\ VXSSO\LQJ fPHDOLHPHDO- WR WKH ORFDO F
%6$3 +H DOVR VXSSOLHG EULFNV WR EXLOG WKH OLD
DQG PDGH EXWWHU VR WKDW DSDUW IURP VXJDU WH
PXFK VHOI VXSSRUWLQJ

ORQH\ ZDV VFDUFH LQ WKH HDUO\ GD\V EXW DV HY*t
HDV\ WR fNHHS XS ZLWK WKH -RQHV-V )XUQLWXUH ZC
IXHO XVHG 2 ZKHQ HYHQWXDOO\ RQH DFTXLUHG D YHK
SDFNHG LQ D ER[ 7KHVH WLQV DQG ER[HV ZHUH XVHG
VXQ DQG ZHUH VRUHO\ PLVVHG ZKHQ JDOORQ GUXP

7VHWVH A\ KDG WR EH FRSHG ZLWK DQG FRXOG EHF
ZDV R[ GUDZQ DQG IDUPLQJ RSHUDWLRQV GHSHQGHG |
WRR DQG IRU VRPH UHDVRQ ZHUH DOZD\V PRUH SUHY
6KRQD VWHHU ZDV NLOOHG DQG GUDJJHG RXW RYHU
IHQFH DOVR UHLQIRUFHG ZLWK WKRUQ EXVK E\ D SU
%LOO /HDVNH VKRW AYH OLRQV ZKLFK KDG NLOOHG W
NUDDO ,W ZDV &KULVWPDV (YH DQG XSRQ KHDULQJ D
VWRUP ODPS WR OLJKW KLV ZD\ WR WKH NUDDO +DYL
PRUH DPPXQLWLRQ VKRXWLQJ RXW WKDW ~ WKH YHOC
WKH\ KHDUG WZR PRUH VKRWV QH[W PRUQLQJ WKH IF
PXVW KDYH EHHQ GLUHFWO\ EHKLQG DQRWKHU 7KH A
RI D ORUU\ DQG WDNHQ WR WKH SROLFH FDPS LQ OLD
7KH ORQH 3ROLFH 7URRSHU DW WKH FDPS %HWWV E
WRR IRUFHIX0O0O\ ZRQGHUHG LI KH ZDV VHHLQJ GRXEO
+H WRRN VHYHUDO VQDS VKRWV DQG IRU D ZKLOH 3H
WR DGYHUWLVH WKHLU DPPXQLWLRQ

$QRWKHU \HDU %LOO /HDVNH WLHG WKH FDUFDVH R
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ZHQW WR VOHHS DW WKH IRRW RI D WUHH NQRZLQJ \
DOO WKH EHHI DURXQG 7KDW QLJKW KH VKRW DQRW
DOO KDYLQJ JUHDW DGPLUDWLRQ IRU VXFK FUHDWX
EH SURWHFWHG ,Q WKRVH GD\V ZKHQ RQH VSRNH RI
RI SXOOLQJ D SORXJK DQG KDXOLQJ
'LWK WKH FRQVWUXFWLRQ RI WKH *UHDW 1RUWK 5F
RI WKH 2WWR %HLW %ULGJH DW &KLUXQGX RQ WKH
ZD\ WR FLYLOL]DWLRQ PXFK WR WKH VRUURZ RI WKI
KDYLQJ EULGJHV RYHU WKH ULYHUV EHWZHHQ OLDPL
RI WKH WZR UXWWHG ZKHHO WUDFNV ZKLFK PXVW KL
KDG WR PDNH WKH WULS VR RIWHQ LQ UHDO ERQH V
ORWRU YHKLFOHV ZHUH GHAQLWHO\ PRUH UXJJHG
PHFKDQLF- ODXUHHQ UHPHPEHUV KHU 'DG VSOLQWL
FXW IURP WKH EXVK DQG PRVW HQJLQH DLOPHQWYV :
LQJHQXLW\ 7KLV TXDOLW\ LQ WKH HDUO\ VHWWOHU\
RU JDUDJH WR FDOO RQ IRU KHOS :KHQ RQH KDG D
WKHUH SUREDEO\ ZDV QR VSDUH DQ\ZD\ 2QH VDW G
WKH GD\V Rl fVSOLW ULPV- LW FRXOG EH PRVW WU\L
2QH LQFLGHQW ODXUHHQ DQG 5LWD ZHUH QHYHU |
ZD\ KRPH IURP VFKRRO LQ WKH &KHY WRXUHU ZLWK F
RQ LQ UDLQ\ ZHDWKHU WKH\ ZHUH IRUFHG WR VWRS
KDSSHQHG MXVW DV WKH\ SXOOHG RXW RI WKH OLDPL
IRU OLJKW 7KH JLUOV KDG EHHQ DZDUH RI DQ K\HQD
EXW GLGQ-W GZHOO RQ LW 7KH AUH PXVW KDYH DWV
WKH URDG DQG FRXOG IDLQWO\ EH VHHQ LQ WKH PR
DQ\RQH ZKR KDV KHDUG WKH VLQLVWHU VRXQG RI D
\RXQJ JLUOV :LWK RQH DFFRUG ERWK ORVW QR WLP]
FDU 2 ODQGLQJ RQ WKH WRROV ZKLFK LQ WKRVH PR
VKDPH IDFHG WR KHDU WKHLU IDWKHU FRQYXOVHG Z
KH-G EHHQ DZDUH RQO\ RI WZR SDLUV RI OHJV GLVD
7KH /HDVNH:V DOVR VXSSOLHG PHDO RQFH D \HDU
DW ZKLFK WLPH WKH\ ZRXOG WDNH D IHZ GD\V KROLG
5KRGHVLD E\ WKLV URXWH KDG WR FURVV WKH ULYHL
RXWV ODVKHG WR WKH VLGHV DQG DQ RXWERDUG PR\
7KH RZQHU O0OU 90DODNLV NQRZQ ORFDOO\ DV f-LPP\
ZKR FURVVHG WKH =DPEH]L RQ KLV IHUU\ LQ WKH
LQFRPH WD[ 2 D SHQDOW\ ZKLFK LW VHHPHG ZDV HYH
WR KDYH FKLOGUHQ DQG DERXW GHSHQGDQW Jl
WKH PLGGOH RI WKH ULYHU )ORRG ZDWHUV QHDUO\ C
VRPH Rl WKH DLUFUDIW FDUU\LQJ 9,3V DQG WKH S
ORZ RYHU KLV VWRFNDGHG NUDDO RQ WKH ULYHU ED
GLVWLQFWLYH PDQ-V KRPH 7R FURVV WKH ULYHU RQt
VLW DQG ZDLW DV WKH IHUU\ FKXJJHG VORZO\ DFURV
VZHHSLQJ LW VLGHZD\V /RFDO $IULFDQV JDWKHUHG
RI ORDGLQJ DQG WKH HYHQW PDGH D JRRG WRSLF R
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%LOO /HDVNH GLHG IURP PDODULD EODFNZDWHU IH®
/HDVNH VWUXJJOHG RQ IRU D IXUWKHU WZR \HDUV XQW
DQG GLHG MXVW SULRU WR VWDUWLQJ KHU QXUVLQJ
RI SHRSOH OLNH WKH /HDVNHV 7KHLU VKHHU IRUWLW
GLIAFXOW\ ZDV DVWRXQGLQJ D TXDOLW\ VHHQ LQ DOC
'DYLG *UDQWKDP ZKR ZDV RQH RI WKH UHWXUQHG VR
ZDV VROG VKH DQG 0ODU\ /HDVNH PRYHG QH[W GRRU \

.$52,
‘LWK WKH HQGLQJ RI ::,, WKH ZHVWHUQ DUHD RI OLDI
VHWWOHPHQW 3URVSHULW\ FDPH WR LQGLYLGXDOV [
fROG WLPHUV:- ZKRVH ZD\ Rl OLIH ZDV FRPSOHWHO\ F
TJRRG ROG GD\V- FDQQRW EH PHDVXUHG LQ WHUPV RI
VDZ WKH AUVW AYH IDUPV VXUYH\HG DQG WDN

([HFXWLYHV /HV +LOO DQG )UHG -DPLHVRQ FKDUJHG )
XS WKH ODQG 30DQQLQJ IRU WKLV SURMHFW KDG DFV
LW ZDV WKH UHWXUQHG VROGLHUV ZKR UHFHLYHG SU

7KH ODWH 0DU\ (QJODQG RQFH H[SODLQHG « "2QH |
FRPPLWWHH DQG ZDV HLWKHU DSSURYHG RU WXUQHG
RI WZR RU WKUHH SLHFHV RI ODQG $ 0U 7LQGDOH ZD\
LQ D URQGDYHO DURXQG ZKLFK WKH WRZQ RI .DURL |
WKH VXFFHVVIXO DSSOLFDQWY DURXQG WR PDNH WKH
IRU ZDWHU )DUPV ZHUH QRW WDNHQ XS XQWLO ZDWt
RQ ZLWK LW p

+RZHYHU WKLV VFKHPH ZDV YHU\ QHDUO\ fVWLOO
GHDWKV D IHZ \HDUV HDUOLHU ZLWK WKH SODQV VW
GHYHORSHG FROG IHHW EHLQJ UHOXFWDQW WR VHW\
VXFK DQ XQKHDOWK\ HQYLURQPHQW $IWHU PXFK GHO
ZRXOG EH GHFODUHG RQ WKH WVHWVH A\ DQG JRYHL
IURP WKH VWDUW 7KH AUVW GRFWRU ZDV 3DW 7D\OR
ZKHUH WKH fWLS- LV QRZ 7KDW AUVW \HDU VDZ ZL
WDNLQJ RIlI KLV ZKLWH FRDW DQG KDQJLQJ LW XS LQ
VWLOO EHLQJ SUHWW\ EDVLF

7KH AUVW AYH RFFXSDQWV RI WKLV VFKHPH LQ
ZKR ODWHU PDUULHG ODXUHHQ /HDVNH -DFN 2-+HD
3HWHU *URHQHZDOG /DQFDVWHU DQG -RKQ %ODQNH(¢
GHOLEHUDWHO\ ZHOO VSUHDG RXW LQ RUGHU WR HVW
WKHLU KHHOV FDPH WKH IROORZLQJ 'HQQLV (QJODQG
%DUUHWW +DPLOWRQ &KLVDSL 3HWHU )LVKHU /HFF
-LPP\ 2[HQKDP 1\DPDQGD 6LG 6FROQLN -HQ\D DQG

2QH PRUQLQJ LQ )HEUXDU\ VRPH PRQWKYV DIWHU W
'"HQQLV (QJODQG VDLG WR 0DU\ KLV ZLIH « "2 . OHW-V ,
VKH VDLG « “+RZ FDQ ZH" :H RQO\ KDYH D fERVV ER\-
7KDW ZDV WKH IXO0O FRPSOHPHQW Rl WKHLU ODERXU
JLYHQ WKHP D VSDQ RI R[HQ DQG RWKHU JRRG IRONV
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7KHVH ZHUH DOO SLOHG RQWR WKH ZDJRQ DQG WK
PDWHULDOV ZHUH DOO LQ VKRUW VXSSO\ IROORZLQ.
DYDLODEOH WKH (QJODQGV PDGH GR E\ AOOLQJ GUXP
WKDWFKLQJ JUDVV DQG FDPSHG LQ WKDW IRU WHQ P
KDG VWDUWHG WR EXLOG VRPHWKLQJ PRUH VROLG 7
JURXQG LQ 7KH\ DOVR EXLOW WKUHH EDUQV IRU
AQGLQJ ODERXU 7KHUH MXVW ZHUHQ-W DQ\ LQGLJHC
OVKDOOD E\ '"HQQLV DIWHU WKH ZRUG OVKDOOHFN P*
VD\LQJ ZKLFK 'HQQLV SLFNHG XS LQ WKH OLGGOH (D
$UDEV IRU WKH WK $UP\ 'HQQLV GLHG LQ DQG OI
IDUPHG RQ XQWLO 0DU\V QHSKHZ 'RQRYDQ 6WRWWH

IDERXU GLG WULFNOH LQ RYHU VXEVHTXHQW PRQ)\
IRUPLQJ RI WKH /DERXU 6XSSO\ &RPPLVVLRQ DOOHY
KDSSHQHG PXFK ODWHU LQ

OU 7LQGDOH WKH JRYHUQPHQW UHSUHVHQWDWLYFH
WKH fSRXQG PDVWHU:- ZKLFK PHDQW WKDW KH ZDV
HQFORVXUH DQ\ VWUD\ DQLPDO 2 RU JRRGV ZKLFK KD
NHSW ER[HU GRJV )HHGLQJ WKHP ZDV D SUREOHP D¢
0DU\ KDG ZLWK 1DQ OF&ODXULQ VKH KDSSHQHG WR Pl
KDG DQ\WKLQJ DW DOO WKDW GLHG RQ WKH IDUP qV
E\ OUV 7LQGDOH IRU KHU %R[HUV 6XEVHTXHQWO\ RQ
6KH FXW D OHJ RIl WKH FDUFDVH DQG KDVWHQHG WR
DW WKH OHJ RI PXWWRQ DQG SURPSWO\ VDLG « “7KEC

2YHU WKH IROORZLQJ PRQWKV WKH .DURL 'LVWULF
H[ VHUYLFHPHQ ZKRVH DPELWLRQ ZDV WR IDUP DQG
ERUQ ZKR UHWXUQHG IURP WKH ZDU ZLWK %ULWLVK

7KH 506 5RDG ORWRU 6HUYLFHV EHFDPH HYHQ PR
DQG EHFDPH PRUH SRSXODWHG 7KH ROG WLPHUV FI
DQG RWKHUV RQ LVRODWHG IDUPV DQG PLQHV LQ DC
VHUYLFH ZDV D *RG 6HQG DQG D OLIH OLQH 1RW RQ
DQG YDULHG ORDGV WR SODFHV ZKLFK ZHUH DOO EX\
DV FDUHUV WR SDVVHQJHUV ZKHQ ULYHUV ZHUH LQ
ZHUH RIWHQ LQWHUUXSWHG DV WKH\ DFWHG DV JRRG
YHKLFOHV RXW RI NQHH GHHS PXG DQG KHOSLQJ WHF
IDUPHUV DWWHPSWHG WR FOHDU WKH ODQG IRU FUR
E\ URDGV WKH\ WUDYHOOHG EULQJLQJ VXSSOLHV DQ

'LWK WKH QHDUHVW VXSSOLHV VWLOO KDYLQJ WR E
XS WKH QHHG IRU SURVSHFWLYH QHZ WUDGHUV WR F
5$1'2/23+ 0$,'0(17

,Q 1IRYHPEHU WZR 5R\DO 1DYDO 'HVWUR\HUV P
IURP %ULWDLQ WR WKH 6LPRQVWRZQ GRFNV RI WKH
WR EH KDQGHG RYHU WR WKH 6 $ JRYHUQPHQW $EI
$UWKXU )UDQN 5DQGROSK ODLGPHQW NQRZQ DV &KL
DIWHU \HDUV RI VHUYLFH DQG QRZ D YROXQWHHU
RQ WKHLU MRXUQH\
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+LV RZQ GHVWLQDWLRQ ZDV 6RXWKHUQ 5KRGHVLD
SDLG SDVVDJHV QRW RQO\ IRU KLPVHOI EXW KLV ZLI}
RSSRUWXQLW\ WKDW OLIH KDG WR RIIHU +H KDG WUDL
DV VR PDQ\ GLG RQ D QHZ OLIH LQ D QHZ FRXQWU\ +
+DPSVKLUH 8. 2 3BRUFKHVWHU KDG EHHQ WKH RULJLQ
5RVH DQG IRXU FKLOGUHQ -XQH $XGUH\ -LOO DQG ¢
WKH QHZ VHWWOHPHQW RI .DURL JLYLQJ 'DG WLPH W

.DURL ZDV LQ LWV LQIDQF\ NQRZQ LQLWLDOO\ LQ IC
SROH-Q GDJJD KXW DQRWKHU ZKLFK GRXEOHG XS DV
QHZO\ IRUPHG )DUPHUV:- $VVRFLDWLRQ DQG :RPHQ:V ,(
7KH QHZO\ EXLOW )DUPHUV:- &R RS KRXVHG WKH SRV\
ODXUHHQ /HDVNH *UDQWKDP DQG OLWWOH HOVH

$V ZDV WKH RUGHU Rl WKH GD\ WKH ODLGPHQW IDPL
LQJ WKH NLWFKHQ EHLQJ D 'RYHU VWRYH WKH EDWK
XELTXLWRXV YORQJ GURS- DW WKH ERWWRP RI WKH JI
ZHUH LQ VKRUW VXSSO\ ZLQGRZV ZHUH XQJOD]HG 2QF
RYHU KHU 2 LW ZDV 0U 7LQGDOH-V FRZ -XQH DOUHDG
ODVW RI WKH IDPLO\ WR DUULYH LQ .DURL

7KH FRPPHUFLDO EXVLQHVV RI JODLGPHQWV:- VWDU
GHDO RI FLUFXPVWDQFH &KLHI\:V AUVW MRE ZDV WR
6FUDVH +DOO DQG QRZ ZLWKLQ WKH FRQAQHV RI WKH
EXLOGHU QDWXUDOO\ KDG VHHQ WR LW WKDW KH KDG
ADW RXW EXW VR ZDV HYHU\RQH HOVH )DUPHUV ZRX(
D WUDGHU-V OLFHQFH EXLOW D VKHG DW WKH EXLOG
5RQQLH 7KRUQWRQ VWLOO DW VFKRRO EXW KDWLQJ
EHJLQQLQJ RI YODLGPHQWYV-

,Q $SULO -XQH 9HFN WRRN RYHU WKH SRVWDO |
&KLHI\ LQYLWHG 3HWHU KHU KXVEDQG WR MRLQ WKH
KDG WR JLYH EDNLQJ XS RQ GHYHORSLQJ DQ DOOHUJ
KLV QLFKH DQG EHFDPH D WUHPHQGRXV DVVHW +H |
DHVWKHWLFDO +H UHFRJQLVHG DQG ORYHG EHDXWLI
RI KXPRXU DQG zZDV D ERUQ VDOHVPDQ 2QH ZRXOG Z
RQH-V VKRXOGHUV DQG ZRXOG H[LW FKHHUIXO DQG OL
RQH QHYHU LQWHQGHG WR EX\ LQ WKH AUVW SODFH

-LOO-V KXVEDQG 5RQQLH 7TKRUQWRQ ZDV WKH QH[W
1HZFDVWOH WR MRLQ WKH %6%$3 DQG ZDV VHQW WR .I
RII DV &KLHI\-V GULQNLQJ SDUWQHU DQG HQGHG XS D
XQLTXH PHWKRG RI JHWWLQJ WKH JLUO 3UHYLRXV WR
WR KLJKHU WKLQJV 1R ORQJHU ZDV VKH LQ WKH VKH(
LQWR D QHZO\ EXLOW EULFN EXLOGLQJ FRPSOHWH ZL
OHIW WKH ODLGPHQW 0DOO EHJDQ WR JURZ DQG H[WF
+DEHUGDVKHU\ DQG LQ 5RQQLH 7KRUQWRQ EHFDP
RQ WKH EXLOGLQJ VLWHV

ODLGPHQW: V PXVW KDYH EXLOW D JRRG RI .DURL
GLHG LQ PXFK Rl .DURL KDG EHFRPH D ODVWLQJ PH

+HULWDJH RI =LPEDEZH 1R



KDG EHFRPH D VRUW RI PLQLDWXUH HPSRULXP FXP
JRRGV WKHLU VWRFNV Rl PHUFKDQGLVH ZDV YDVW D¢
EX\ 7KH SODFH zZDV D YHULWDEOH f$ODGGLQ-V &DY}
7KLV ZDV ZKHUH D \RXQJ .HLWK 6LPSVRQ XSRQ VI
ZLQGRZ SURPSWO\ FOLPEHG XS DQG XWLOLVHG LW
7KLV ZDV ZKHUH HDFK \HDU MXVW EHIRUH &KULVW
WKH VKRS ZLWK D VWRFNLQJ DQG SURFHHG WR AOO
« $YRQ FRVPHWLFV ALPV\ OLQJHULH WULQNHWYV Ul
IDFW FRPIRUWDEO\ AOO LW WR WKH EULP
7KLV LV WKH VKRS WKDW %ULDQ 5KRGHV:V AUVW Z
RUSKDQHG DQG KDG EHFRPH VR DWWDFKHG WR KHU \
1RW WR EH RXWGRQH WKH QH[W ZHHN $0ODQ %XQQH
VDLG KH FRXOGQ-W JHW QHDU WR WKH FRXQWHU WR
ZDV WKH WDOH RI OUV $ % 5REHUWV ZKR ZHQW VKR!
KDW JORYHV DQG D WKUHH VWUDQGHG QHFNODFH RI
KROGLQJ KHU KDQGEDJ 6KH ZDQWHG NQLFNHUV ZKL
7KH IDPLO\ PXVW KDYH GLQHG RXW RQ WKHVH VWF
ODLGPHQWY FORVHG LWV GRRUV DQG FDOOHG LW D
EHJLQQLQJ RI WKH HQG /LWWOH GLG ZH NQRZ

N qUfglUafn]klUafUQaezYWo]l¢ckUd]Y\a
EYImjYdU?aklgjqUAgmjfyde

<0:<CJ8UakUYfUafl]jfYlagfYddqUY[[dYae]\eU[gHgmj!
hmzdak ]\UzqUK 108dg]-U:Y[ImkUYf\UIJm[[md]flUpg[a]l
<0:<CJ8UakUYf\UjleYafkUYUh]jeYf]flUkgmij[l1UgNUjllg
YAOKkm[[md]flOhdYflOh]ghd]+OU[q[Y\kOhYdekOYf|{Ogj["
YilJUgmiUg~rUhjafleU<0:<CJB8UEgkU€UYf\U-UYj]JaflUk
<0:<CJ8UEgkU,01gU-30YjJ0YnYadYzd]0rjgeUI Jj0Y\\]
K'10JglallqUYdkgUhmzdak 1k01']0<0:<CJ8UK8OFEFD@
]nakangJqUogJCUZqUC «0: -UC]Y[ OgfOlI™ ]UJIYh]ja]Y]
Mgdme]U UakUgmlUg~rUhjaflUzmIU[ghalkUgrUngdme]
8ddU€€Ungdme]lkUgrUgmjUzaYffimYdU@E><EJUpPLCC
*tUt$1+00gj\koU0YjJUYnYadYZd]-UK ]k]Ungdme]kp[gfl"
YAOKkm[[md]flOhdYflOh]ghd]+0ljYn]ldg _m]ke0Yf\UI}]1aj0]
hdYflkO ]f]jYddqe
Njal]U~rgjOYUhja[]UdaklUlg*
K108dg]sU:Y[ImkOYf\UIJm[[md]flOJg[a]lqPg"U
GeF+U9gpU:PU€ft+U:Ymk]oYq-UQaeZqYZo]
gjUleyadUlgUb\gja[ Yj\k3eYf_geroBRUZ]*gjlUklIg[c}

+HULWDJH RI =LPEDEZH 1R



7KH 'XWFK 5HIRUPHG &
7KH 9LFWRULD &LUFOH
ODVKRQDODQG 2

E\ *HUDOG &KLNR]KR OD]DULU

,1752'8&7,21 ($5/< 0,66,21$5< (67$%/,6+0(17 ,1 6287+
0$6+21%$/$1" 2
ORVW KLVWRULDQV DQG PLVVLRORJLVWY DJUHH WKDW
6WDWLRQ DW *RHGJHGDFKW LQ WKH =RXWSDQVEHUJ |
HYDQJHOL]DWLRQ RI WKH .DUDQJD D VXE JURXS RI V
ODVYLQJR 3URYLQFH DOVR NQRZQ LRDWKKKN ORFROQLSIO
VRPH HDUO\ (XURSHDQ DFFRXQWV RI WKH UHJLRQ UH
ZDV FRQVLGHUHG RQH RI WKH PRVW SRZHUIXO SROLW
QRUWK RI WKH %XEL ULYHU HYHU VLQFH WKH Y
7KH VXSHUYLVRU RI *RHGJHGDFKW VWDWLRQ RQH 6
H[SHGLWLRQV DFURVV WKH /LPSRSR DQG XQGHU KLV
(YDQJHOLFDO 6RFLHW\ UHDFKHG &KKWY H H DHDWR/GPH-W H
IDFLOLWDWHG )UDQFRLV &RLOODUG:V H[SHGLWLRQ W
LPSLVY VRRQ DIWHU UHDFKLQJ WHUULWRU\ XQGHU RQ!|
'"HVSLWH WKLV KRZHYHU &RLOODUG KDG DOUHDG\ PD¢
DQG WR SHUVXDGH KLV WHHQDJH ODJRQ B8RO VWRR @ R/D
(XURSHDQ PLVVLRQDULHYV DQG KLV RZQ DFFXPXODWLF

7KLV SDSHU LV D SURGXFW RI UHVHDUFK XQGHUWDNHQ E\ WKH DXWKRU |
WKHUHDIWHU WKURXJK VXSSRUW IURP WKH +LVWRU\ '"HSDUWPHQW RI WKH 8QL
Rl =LPEDEZH ZKR DOVR VXSSOLHG D UHVHDUFK YHKLFOH , DP JUDWHIXO WR |
-LPP\ -RQVRQ ZKRVH WHDPZRUN KHOSHG XV DFKLHYH VR PDQ\ SURMHFWV LQ
DQG IRUHEHDULQJ EXW MRYLDO H[SHUW fEHKLQG WKH ZKHHO- ZKLOH RXU DV
GLG WKHLU EHVW WR JHW WKH MRE GRQH 7KH SHRSOH RI &KLYL SDUWLFXOT
D GHOLJKWIXO H[SHULHQFH 9DULRXV YHUVLRQV RI WKLV SDSHU ZHUH JLYHG
LQ +LVWRU\ 6HPLQDU 6HULHV DW WKH 8QLYHUVLW\ Rl =LPEDEZH , DP JUDW
HYHU\WKLQJ WKDW WKH SDSHU LV

9DQ GHU IOH UZHEWDU $ULVHVORUOIPYKRADOIUHY YV )RUW ILFWRULD

f7KH ,QLWLDO ,PSDFW RI &KULVWLD Q LAK\URQWIL R B LOKR QRX WIKQ RID MEKRD FNPEH EL
*ZHOR SS 2 020GDHHOHZ LQ 6RXWKHUQ 6KRQ D REGHRIH @& H QA KX U
ss 2 6XUHW KB GHDBELOYIR RUXRSHRWBXEOLFDWLRQV 3LHWHUVEXUJ

7KH &KLYL SROLW\ KDG FRPH LQWR H[LVWHQFH LQ WKH V IROORZLQJ LW
SDUW RI ZKDW EHFDPH &KLYL WHUULWRU\ ,WV SRZHU UHDFKHG LWV SHDN X
KH ZDV LQ WXUQ VXFFHHGHG E\ DQ HYHQ PRUH SRZHUIXO KDOI EURWKHU 0D]
JRU GHWDLOV VHH * & O0OD]DULUH 1$Q 2UDO +LVWRULRJUDSK\ Rl WKH &KLYL
+RQRXUV 'LVVHUWDWLRQ 'HSDUWPHQW RI +LVWRU\ 8QLYHUVLW\ Rl =LPEDEZ}
DQG WKH (QYLURQPHQW LQ 3UH &RERQLDR &KANEHERXWKIQRQ =LPEDEZH

%HDFK 1,QLWLDO ,PSDFW - S

OD]DULUH 9$Q 2UDO +LVWRULRJUDSK\ Rl WKH &KLYL 3HRSOH- S VHH
) &RLOODUG WR ODMRU 0DODQ 6HSWHPEHU

9DQ GHU TKHJZH\ BWDU%HDFK 1,QLWLDO 20EDBWE SHZ , 'DQHHO

+HULWDJH RI =LPEDEZH 1R



DQG DPPXQLWLRQ KDG IRU ORQJ EHHQ D VRXUFH RI
LPSL WR 1\DQLQJZH WR FDSWXKH IKLPL LZD YHEQEBHG [
ODJRURG]H EXW RQO\ DIWHU D FULSSOLQJ GHIHDW !
WUDLQHG 1GHEHOH FRPPDQGRV LQ \HDUV O0D]RURG
WKHUHDLNMWYFFHVVRU ODG\DQJRYH FRQWLQXHG HQW!
GHVSLWH WKLV ,Q KH DOORZHG DQ H[SHGLWLRC
EDVHG DW 7VKDNRPD 6WDWLRQ LQ WKH =RXWSDQVE
BFKZHOOHQXV WR SUHDFK DPRQJ KLV SHR/KGH NV HW\
GRXEW KRZHYHU WKDW KH DOVR YDOXHG WKH PLVVL
KH UHTXHVWHG WKH VHUYLFHV RI D UHVLGHQW S
7KHVH HDUO\ FRQWDFWV ZHUH XVHIXO LQ DVVLVW
RWKHU .DUDQJD SROLWLHV VXFK DV =LPXWR DQG *X\
LV KRZ WKH %06 FDPH WR HVWDEOLVK &KLEL OLVVLF
VWURQJKROG DW 1\DQLQJZH XQGHU WKH OMHSOIZKYLLVH
VHULHV Rl RWKHU H[SHGLWLRQV Rl WKH '5 & OHG |
HVWDEOLVK VRPH FRQWDFWV VRXWK RI &KLYL LQ 0D
&KLHI OXJDEH QHDU *UHDW =LPEDEZH
,QGHHG LW ZDV RQH WKLQJ WR HVWDEOLVK FRQWD
WR EXLOG PLVVLRQ VWDWLRQV DQG DQRWKHU WR R
TXHQWO\ VFKRODUV KDYH FRQFHQWUDWHG RQ WKH?
Rl WKH PLVVLRQDULHV:- UHODWLRQV ZLWK WKH JHQH
VRPH WLPH EHIRUH PLVVLRQDULHV FRXOG EH DSSUH
H[SHULHQFH RI WKH AUVW %06 PLVVLRQDU\ DW &KL
+HOHQH +XJR
7KH LQKDELWDQWYV RI &KLEL >&KLYL@ ZHUH VXV
'LHGUWMAGFV KH\ GLG QRW ZDQW WR ZRUVKLS Wk
ZKLWH SHRSOH DV WKH\ ZHUH TXLWH KDSS\ ZLW
ULWHV
3DUW RI WKH GLIAFXOW\ DOVR OD\ ZLWK WKH IDF)\
IRUPDWLRQ IURP WKH WUDGLWLRQDO ZD\ Rl OLYLQ.
DQG ZLWK LW FDPH WKH PRGHUQL]DWLRQ DQG RWKF
FRORQLDO UXOH )RU D ORQJ WLPH LW ZDV HDV\ WR
WKH &KULVWLDQ ZRUG EXW LQWURGXFHG DOVR WKI
WKH\ FRXOG DFKLHYH ZLGHVSUHDG DFFHSWDQFH VR
WKH QHZO\ HVYWDEOLVKHG &KLEL 5HVHUYH ZLWK DQ
SXSLOV \RXQJ DQG ROG PDGH DYDLODEOH E\ RFFDV
HYDQJHOLVWYV RQ $IULFDQ KRPHVWHDGYV

"1 %HDAKDQG 3ROLWLFV LQ =OPPERZBUHVY *ZHUX s
0 *HOIDQ®XEK®DZ\R DQGHRHWRQGKDSPDQ /RQGRQ Ss 2
OD]JDULUH f$Q 2UDO +LVWRULRJUDSK\ RI WKH &KLYL 3HRSOH- S 6HH

(QWU\N IRU WK $XJIXVW

%HDFK §,QLWLDO ,PSDFW.- S

9DQ GHU TKHJ Z\ 6SVDU

'H 6LOOHQH $XJR

6HH 1 $QQXDO 5HSRUW IRU &KLEL ,QWHUYLHZ ZLWK ODKHUDQL 5
RlI KRZ KLV PRWKHU XVHG WR KLGH KLP LQ WKHLU JUDQDU\ ZKHQ WKH PLV\

+HULWDJH RI =LPEDEZH 1R



7KH %06 ERUH WKH EUXQW RI WKHVH LQLWLDO WUR.
GRQLQJ WKH ZKROH PLVVLRQDU\ HQWHUSULVH LQ
HVWDEOLVKPHQWY LQ WKH 9LFWRULD GLVWULFW VXF
RYHU E\ WKH 'XWFK 5HIRUPHG &KXUFK IXQFWLRQLQJ I
DOVR RWKHU FKDOOHQJHV WKDW FRQIURQWHG WKH H
LQ WKH UHJLRQ VXFK DV WKH WKUHDW RI WURSLFDO
OLYHV 7KXV DOWKRXJK KH VWD\HG RQ HYHQ DIWHU
'LHWULFK-V FDUHHU DW &KLEL ZDV FXW VKRUW E\ GH
VXFFXPEHG WR 0DODULD

7KLV SDSHU DUJXHV WKDW WKH '5& WDNH RYHU RI W
LQ WKH PLVVLRQDU\ KLVWRU\ RI WKH 9LFWRULD GLV\
RI SUHDFKLQJ FHQWUHV DQG D ZLGH QHWZRUN RI N
GHQRPLQDWLRQDO fPRQRSRO\- ,Q WKLV WKH '5& UHF
VWDWH WKURXJK LWV 1DWLYH $IIDLUV '"HSDUWPHQW W
LQ WKH KDQGV RI OLVVLRQDULHV 7KLV ZD\ LW ZDV S
TFRORQLVDWLRQ:- Rl WKH 9LFWRULD fFLUFOH- DQG PR
OHJDF\ LV GLIAFXOW WR HUDVH DQG ZDUUDQWV GXH \
XSVHW E\ WKH RQVHW RI WKH *UHDW 'HSUHVVLRQ LQ
RI RXWVWDWLRQV WKH FKXUFK FRXOG PDLQWDLQ IUR
INUDDO VFKRRO- WHDFKHUV DQG FDWHFKLVWYV ORVW
HQFRXQWHUHG =LRQLVP DQG RWKHU PLOOHQLDULVW
RQO\ WR FRPH EDFN DIWHU D VKRUW ZKLOH WR IRXQ(
FRPELQDWLRQ RI WKH ULVH Rl ,QGHSHQGHQW $IULFD
DPRQJVW GLIIHUHQW &KULVWLDQ GHQRPLQDWLRQV VF
WKDW XOWLPDWHO\ EURXJKW DQ HQG WR WKLV '5& PRC
WKH 1DWLYH $IIDLUV '"HSDUWPHQW LQ UHVLVWLQJ WKL
OLWHUDWXUH RQ WKLV VXEMHFW EXLOGLQJ RQ WKH SL
‘ROIJDQJ 'DYLHV DQG %HQMDPLQ 'RSFNH 7HUHQFH 5DC
%\ HPSOR\LQJ DUFKLYDO DQG RUDO UHPLQLVFHQFHV W
RU ZKDW EHFDPH WKH &KLEL 5HVHUYH LW KRSHV WR |
DQG HQJDJH WKH DOUHDG\ H[LVWLQJ OLWHUDWXUH ZL

&+,9, 62&,(7< $1' 7+( '87&+ 5()250(' &+85&+ 2
'5& PRQRSRO\ LQ &KLYL DIWHU WKH WDNH RYHU R
EHFDXVH WKHUH ZDV OLWHUDOO\ QR FRPSHWLWLRQ
ORZ SURAOH LQ WKH QRUWKHUQ SDUWV RI WKH GLVW
&KULVW &KXUFK PDGH D EULHI DSSHDUDQFH LQ WKH
WKUHH \HDUV EHWZHHQ DQG EHIRUH YDQLVKLQ
ZDV LW 7KLV JDYH WKH '5& D IUHH KDQG ,Q HVVHQFF
WKH 1DWLYH 'HSDUWPHQW DW WKH &KLEL 21AFH YLHZ
7KH GHDWK RI 5HY 'LHWULFK LQ KDG OHIW &KLE
-RVHSK OERZHQL IRU D ZKLOH 1R (XURSHDQ PLVVLRQ

9DQ GHU THJ ZH\ 6SVDU

+HULWDJH RI =LPEDEZH 1R



J)LIXUH 5HY DQG OUV +XJR:-V +RXVH DW &KLEL OLVVLRQ
=LPEDEZH

PDQ WKH VWDWLRQ WR D SRLQW WKDW WKH,Q5 & DI
+HQGULN &RUQHOLV +XJR DUULYHG DV D YROXQWHHI
ROG GDXJKWHU +HOHQH WR PDQ ZKDW EHFDPH WK
OLVVLRQ +HOHQH KDV VLQFH SXEOLVKHG KHU PHPRI

+XJR GLG QRW RQO\ KDYH WR IDFH WKH FKDOOHQJ
$IULFDQ WUDGLWLRQDO FXOWXUH DQG VRPHWLPHYV
WR VKDUH VLPLODU LQWHUHVWV ZLWK WKH 1DWLYH
1IDWXUDOO\ WKH FKXUFK DWWUDFWHG $IULFDQV ZK
DFFXPXODWLRQ LQ WKH HPHUJHQW FDSLWDOLVW HFF
IDXWKRULWLHV:- ZKR HQJDJHG DQG HDVLO\ LQAXHQ
FRQWDFW ZLWK SDUWLFXODUO\ WKRVH VHWWOHG L
JURZLQJ QXPEHU RI fFRQYHUWV:- DOVR PDGH LW HDV
WKHRFUDWLF fHPSLUHV: ZLWKLQ WKH FRORQLDO VW
VXUURXQGLQJ SRSXODWLRQ

BWXGLHV RI WKH &KXUFK EHFRPLQJ D fVWDWH ZLW
PRVW WHOOLQJ H[DPSOH EHLQJ WKDW RI +HQU\ 2UO
OLVVLRQ LQ *XWX ZKR ZDV H[SHOOHG E\ WKH FRORQ
FODVKHV ZLWK RIAFLDOV Rl WKH 1DWLYH 'HSDUWPHC
DQG ARJJLQJ FRQYHUWYV

+XJR-V VLWXDWLRQ DW &KLEL IHOO ZLWKLQ WKLV E

9DQ GHU 7K+ Z 6SVDU

'"H 6LOMDHQH $XJR

& 0 %UDQG f$IULFDQ 1DWLRQDOLVWY DQG WKH 0LV YV LRIILW\HERIXQV B KR
=DPEH]L YR®ER 3UHVV *ZHOR s

6HH %HMDPLQ 'DYLHV DQG :ROIJDQJ 'RSFNH T6XUYLYDO DQG $FFXPXODV
LQ &RORQLDO =LPEDRXWQDO?RI 6RXWKHYR®GIULRRQ 6WXGLHV

+HULWDJH RI =LPEDEZH 1R



FKDQJHV WKDW ZDV UHJLVWHUHG E\ KLV FRPLQJ ZDV
PHUH LQ WR ZHOO 7TRACLNUZDWL.QRW XQXVXDO DV VL
ZHUH UHJLVWHUHG LQ RWKHU fFLUFXLWV:- ZLWKLQ Wi
FKDOOHQJH ZDV RIWHQ DOZD\V SURYLGLQJ HGXFDWLF
HGXFDWRRPOHQWLQJ RQ WKH VLWXDWLRQ LQ *XWX 'D"
SURVSHFWV Rl DFFXPXODWLRQ WKURXJK SHDVDQW Sl
HGXFDWLRQ EHFDPH DQ DOPRVW PDJLFDO V\PERO RI R
RUGHRZHYHU VXFK VFKRROV QHYHU ZHQW EH\RQG WK
WR WKH ORZ OHYHO RI HGXFDWLRQ RI fNUDDO VFKRR
WKH\ RITHUHG

7KH LPSDFW RI WKHVH '5& NUDDO VFKRROV DQG SU
SKHQRPHQDO 7KH FXOWXUDO LQAXHQFH RI WKLV QH\
DEOH WR WUDQVIRUP LWVHOI LQWR D LFRQ RI WKH T«
RI HGXFDWLRQ 7KH UHYROXWLRQDU\ HIIHFW RI WKH
$IULFDQV LQ WKLV SHULRG SUHIHUUHG WR DYRLG ZDJF
WHUPHG fVHOI SHDVDQWLVDWLRQ:- LQYROYLQJ DPRQ.
WR SURGXFH FURBVSIRRXYIO QWK XV LQFUHDVLQJO\ EHFD
GHYLFH DQG $IULFDQV DVVRFLDWHG ZLWK WKH PLVVLF
RU ZHUH PXFK ZHOO GLWFERHG WR SWRU FIKQ BHFRRQHV
RI DJULFXOWXUH WR DQ H[WHQVLYH SORXJK EDVHG I
PHQM LQ WKH IRUP RI SORXJK RZQHUV IRU DVVLVWD
IRU IRRG LQ KDUG WLPHV 7KH PLVVLRQDU\ DQG KLV F
ZLWK YDOXDE OHMK WY RXWAFHWKH SLOODUV RQ ZKLFK "
LQWHU ZDU \HDUV WR WKH H[WHQW WKDW LW ORRNHG
5HVSRQVLEOH *RYHUQPHQW LQ Q LW ERDVWHGC
NHSW ULVLQJ XS WR DERXW ZKHQ WKH HIIHFWV RI
BRXWKHUQ 5KRGHVLDQ HFRQRP\ IRUFLQJ LW WR UHGX
HGXFDWLRQ DQG KHDOWK ZHUH DIIHFWHG PRVW DV W}
ZKR H[SHULHQFHG GUDVWLF FXWV LQ WKHLU JUDQWYV
ORZHVW HEE DPRQJVW WKH NUDDO VFKRRO WHDFKHU

DV FRQAUPHG E\ WKH &KLEL 1DWLYH &RPPLVVLRQ!
*UDGXDOO\ PRVW RI WKH WHDFKHUV GULIWHG WR BRX

7+( &+$//(1*( 2) $)5,&%1 &+5,67,$1,7< $1'5($6 3('=,6$
6+2.2 $1' 7+( =,21 $32672/,& )$,7+ 0,66,21 =$)0
6LIQV RI IDWLJXH LQ WKH &KULVWLDQ HGXFDWHG FC

1 1& &KLEL $QQXDO 5HSRUW IRU

&DURO 6XPPHUV f(GXFDWLRQDO &RQWURYHUVLHV $IULFDQ $FWLYLVP DQC
-RXUQDO RI 6RXWKHY®GIULERQ 6WXGBHYV

‘DYLV 'RSFNH f6XUYLYDO DQG $FFXPXODWLRQ LQ *XWX- S

JELG S 6HH2DGVRQ G GO, 2

7HUHQF H35DYDHUN &RQVFLRXVQHVYV DQGDPRHVLEOQDHIU/RQGROEDEZHS

$IWHU WKH HVYWDEOLVKPHQW RI WKH WZR &KLEL 5HVHUYHV WKH 1&V VDZ
LQWR WKH QHZ UHVHUYHV WKLV DOVR PHDQW DEDQGRQLQJ YDOOH\ ZHW ODC

6FRRQHV {/DQGVFDSHV AHOGV DQG 6RLOV 8QGHUVWDQGLQJ WKH +LVW|
-RXUQDO RI BRXWKHY®GIULBRQ 6WXGLEY 2

6 1& &KLEL $QQXDO 5HSRUW IRU

+HULWDJH RI =LPEDEZH 1R



J)LIXUH 5HY +XJR DQG VRPH PLVVLRQ FKLOGUHQ LQ WKH
IDWLRQDO $UFKLYHV RI =LPEDEZH

PLG V DQG WKH RSWLRQ WR OHDYH WKH FRXQWU
OXFUDWLYH RQH 2QH RI WKH PRVW VSHFWDFXODU ¢
WKH V LQ WKH IRUP Rl $QGUHDV 6KRNR D SURGXI
QRW RQO\ FURVV WKH ERUGHU WR 6RXWK $IULFD WHF
ELJJHVW ,QGHSHQGHQW &KXUFKHV LQ =LPEDEZH W
\H1GD]D 6KRNR ZDV DUJXDEO\ D SURGXFW RI ZKDW 1
f&KULVWLDQ HOLWH VROXWLRQ- DQG WKH UDSLG SUF
<HW DOWKRXJK KLV DFWLYLWLHYV UHPDLQHG EURDGC
&KXUFK DV D SROLWLFDO PRYHPHQW

%RUQ DW OXVHYD LQ &KLYL DV $QGUHDV 3HG]LVDL
WR EHFRPH D NUDDO VFKRRO WHDFKHU DVVLVWDQW
+DOWZLQJ WR WKH SRRU FRQGLWLRQV RI ZRUN 6KRN
WKH ORFDO 1DWLYH &RPPLVVLRQHU 3HWHU J1GDPEDI
TEHWWHU%XWJBEY FRQGLWLRQV ZRUVHQHG 6KRNR MR
DV D IUXVWUKDLVOMGLRDER XWK $IULFD WKDW VDPH \HD
ODERXUHU 6DPXHO OXWHQGL ZHUH EDSWL]HG E\ 1(GZ
WKH =LRQ $SRVWROLF )DLWK OLVVLRQ =$)0 ZKR KDG
=LRQ $SRVWROLF &KXUFK LQ (GZDUG LQFRUSRU
UHWXUQ WR &KLYL LQ BKRNR VWOKRWHRG FIR @OFR-FOW
DFWLYLWLHV LQ KLV KRPH DUHD VRXWK Rl WKH &KLE

6HH 7 2 FREJHULFDQ 9RLFH LQ SRXQWKADUEQ5KRGE R DD ss 2

'DQHMIE DQG $HZ ,

JELG ,QWHUYLHZ ZLWK %LVKRS 'RULDV 6KRNR DQG 3DVWRU 0 &KDND
"DQAXHOVW IRU %HORQJ @B UX s

JELG S
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WKHQ 7KH PRXQWDLQRXV ODQGVFDSH RI WKLV UHJLF
SURYLGHG LGHDO FRQGLWLRQV IRU 6KRNR WR UHODW
VHUPRQV EDSWLVP DQG KHDOLQJ VHVVLRQV 6RRQ K
PDQ\ WKDW KDG IDLOHG WR AQG PHDQLQJ LQ WKWK EX
LWV SDUW WKH '5& DOUHDG\ H[SHULHQFLQJ WKH GZL
LWVHOI IRU D AJKW

7KH 1DWLYH 'HSDUWPHQW DOVR UHDFWHG WR 6KRN
RI WKH )LUVW :RUOG :DU 1DWLYH &RPPLVVLRQHV LQ
RQ WKH DFWLYLWLHV RI fVHSDUDWLVW PRYHPHQWYV:
ZKHUH WKH :DWFKWRZHU ORYHPHQW FRPPDQGHG D IR
WKHP DQG VRPH (WKLRSLDQLVW DFWLYLWLHV LQ WKH
WLPH VDZ WKHP DV SROLWLFDOO\ PRWLYDWHG 7KH Q
HVFDSH WKLV MXGJPHQW HLWKHU DQG TXLWH RIWHQ
RYHU WKH FKLHIV WR FRQGHPQ WKH JLPPRUDOLW\:- RI
&RPPLVVLRQHU FRQYHQHG D PHHWLQJ RI FKLHIV KHI
fXQDQLPRXVO\ FRQGHPQHG:- $QGUHDV:- FKXUFK 7KHU
WKHQ KDUGO\ \HDUV ROG DQG KLV KDELW RI WDNL
PRXQWDLQV ,W LV JLYHQ WKDW WKHVH HOGHUGNHUHT:
1DWLYH '"HSDUWPHQW KRZHYHU DSDUW IURP VLPSO\ Z
IRU KLV RIIHQVHu

7KH FROOXVLRQ Rl LOQWHUHVW EHWZHHQ WKH 1DWL
RYHU 6KRNR-V DFWLYLWLHV ZDV LGHDO IRU ERWK SDU
ZDV SDUW RI D JHQHUDO SROLF\ DOUHDG\ EHLQJ LPSC
LQ WKH V WR FRXQWHUDFW WKH HPHUJHQFH RI $II
DUHDV 7KHVH %RDUGV ZHUH "WR PHHW WKH OHJLWLFP
RSLQLREYHUWKHOHVV &KLHIV DQG KHDGPHQ LQ &KLY
1DWLYH &RPPLVVLRQHU ZDV WR FRPSODLQ D IHZ \HDU
WKH XVXDO DWWHPSW Rl WKH JRYHUQPHQW WK XRE W D
DOWKRXJK 6KRNR-V DFWLYLWLHV ZHUH fRIAFLDOO\: FF
D KXJH IROORZLQJ RI SHRSOH ZKR LGHQWLAHG ZLWK

7KLV ZDV LQ IDFW WKH VRXUFH RI KLV PRPHQWXP [
KDG VSUHDG LQWR WKH QHLJKERXULQJ 9LFWRULD 5H\
PHHWLQJ WKHUH FRQYHQHG E\ WKH 1& 9LFWRULD LQ
GHSRUWDWLRQ WR KLV KRPH LQ &KLEL 5HVHUYH ZKHL
WKH &KLEL %6%$ ARIDAHLID RRELY HQGOHVYV ELG WR FRC
1DWLYH &RPPLVVLRQHU GHFLGHG WR GULYH KLP DQG
DQG RUGHUHG WKHLU YLOODJH KHDG WR UHSRUW WR

,QWHUYLHZ ZLWK 7L]LUDL 9XUD\D\L DQG %LVKRS 'RULDV 6KRNR
6HH 6 1& &KLEL $QQXDO 5HSRUW WR

6 1& &KLEL $QQXDO 5HSRUW IRU

JELG

"HLQUEKIKHIV DQG @BKREHVLD

6 1& &KLEL $QQXDO 5HSRUW IRU

,QWHUYLHZV ZLWK 6LZHOD ODWVDXUH 1DJR &KLQKDPR DQG 6 6HQGHND
6 1& 9LFWRULD $QQXDO 5HSRUW IRU DQG 6 1& 9LFWRULD $QQ
6 1& &KLEL $QQXDO 5HSRUW IRU
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J)LIXUH $XWKRU DQG -HVPDHO ODWDJD ZLWK %LVKRS 'RU
JRXQGHU RI =%$)0 $QGUHDV 6KRNR DW WKH &KXUFK-V OXVHY
@

5(/,*,286 3/85%$/,60 $1' 7+( (1' 2) '5& 021232/<
7KH 1DWLYH &RPPLVVLRQHU:V FDPSDLJQ DJDLQVW $
LQ KDQG\ IRU WKH '5& ZKRVH KROG KDG QRW RQO\ E
LQAXHQWLDO EXW ZDV DOVR EHJLQQLQJ WR IDFH F
UHVXUIDFHG WRZDUGV WKH HQG RI ,URQLFDOO\
$IULFDQV ZLWKLQ WKH '5& LWVHOI
ZDV D WXUQLQJ SRLQW LQ WKH KLVWRU\ Rl WKt

JRU 6KRNR FUDFNV ZLWKLQ KLV PRYHPHQW EHJDQ W
H[SHULHQFHG WKH AUVW VFKLVP OHG E\ RQH -HUHPL
LQ &KLHI 6KLQGL-V DUHD DW WKH VRXWKHUQ HQG F
FRQVHFXWLYH EUHDN DZD\V E\ 5XHEHQ DQG 5XND &l
+RZHYHU LW DSSHDUHG PDQ\ RI WKHVH VHFHVVLRQL
DV LW WXUQHG RXW PRVW GLVDSSHDUHG LQWR REOL
PDLQWDLQHG KLV VWHDP XQGHWHUUHG

$V IRU WKH '5& LWV IDWH ZDV VHDOHG SHUKDSV W
LQ WKH &KLEL 5HVHUYH Rl RWKHU PDLQVWUHDP GHQ
WRZDUGV '5& LGHRORJ\ VRPH ZHUH HYHQ GLDPHWU
DQG PDGH IUDQWLF HIIRUWY WR PDLQWDLQ WKH VWL
FHOQWXU\ FKXUFK UHSUHVHQWDWLYHVY ARFNHG LQWHF
HUHFWHG FKXUFKHV DQG VFKRROV $00 WKH\ QHHG!
RI WKH FKLHIV DQG KHDGPHQ LQ WKH DUHDV FRQFH
RIAFLDO PLOH OLPLW

'DQHXOIG DQG §HZ ,
,QWHUYLHZV ZLWK %LVKRSV 'RULDV 6KRNR DQG &KLNZDYD ODFKLGD DQG
KDG LQWURGXFHG SRO\JIDP\ LQ WKH FKXUFK EXW KH KDG KDUGO\ IRUPHG |
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7KH AUVW WR FDOO ZHUH WKH OHWKRGLVWV ZKR ZF}
7DJZLUH\L-V &KDUDVKLND DQG 7DMKX BSWYWRQLF )DIQW
GHVSLWH EHLQJ VXVSHFWHG WR EH VHSDUDWLVWYV: Z
DQG =LYXNX LQ XQGHU &KLHI 1HPDYXH 6 HYLMQWKR
$GYHQWLVWY EHJDQ SUHDFKLQJ DW *ZLWLPD XQGHU +
D IXUWKHU SUHDFKLQJ FHQWUH DW 'I$S\D W R HWAKDHP B H\W
OHPEHUV ,Q &KULVW &KXUFK EDVHG LQ 3UHWRULD ZD
EUDQFKHV WKDW KDG EHHQ HVWD E O HDKHE LLAHWRKMK &K
,QGHSHQGHQW &KXUFKHV VXFK DV -RQDV =YREJR-V $I
&KLEL 5HVHUYH TXLWH FRW VAIGBH WOEXG BN WKH VARV,
'5& PRQRSRO\ ZDV XQGHU WKUHDW DQG YHU\ RIWHQ W
WR QR DYDLO ,WV PRVW SURQRXQFHG VWUXJJOH ZD
ZKLFK KDG EHJXQ HVWDEOLVKLQJ LWVHOI DW %HUHM
IURP *RNRPHUH 7KHVH ZHUH WKH OLVVLRQDULHV RI W
WKH -HVXLW PLVVLRQDULHV ZKR KDG IDLOHG WR DGY
9LFWRULD 'LVWULFW 8QGHU WKH GLUHFWLRQ RI )U $
AUVW %LVKRS Rl WKH QHZO\ IRUPHG 'LRFHVH RI *ZHO
D ULJRURXV H[SDQVLRQ GULYH WKDW VDZ WKHP HVW
WZR GHFDGHV RI WKHLU FRPKDV W®RWIDIEOQWHRG FID TB\LK/ MM
HVWDEOLVKHG '5& DQG LQ &KLEL WKH PRVW VSHFWDF
LQ WKH AJKW RYHU 6W ODUWLQV:- OKRPKR

7+( &$6( 2) 67 0$57,16- 0+20+2

.Q WKH 5 & & PDGH D IRUPDO DSSOLFDWLRQ WR H\
YLOODJH XQGHU KHDGPDQ -DND WR VHUYH 0DJZLGL
YLOODJHV 7KH FRQVHQW RI WKH ORFDO DXWKRULWLH
WKH PLOHDJH OLPLW +RZHYHU WKH WKHQ 1& $3 -DFN
FLWLQJ IHDUV RI fVFXIAHV Rl VFKLVP- LI DQ 5&& VFKR
VFKRROV ZKLFK VWLOQRWUNXYQDWE Q\Ql RMK W B B & -D F N
IROORZLQJ \HDU DQG DQ $FWLQJ 1& VHFRQGHG IURP *
OKRPKR SURMHFW 7KLV GHFLVLRQ ZDV UDWLAHG E\ W
ZKR DUJXHG WKDW KH fFRXOG QRW VXSSRUW WKH YL
PRQRSRDKH 5&& ZDV KRZHYHU TXLFN WR VWDUW EXL¢

6 1& &KLEL WR 31& )RUW 9LFWRULD -X0\
6 OLVVLRQV DQG &KXUFKHV &KLEL 1& &KLEL WR 31& 9LFWRULD -
-XQH OLVVLRQDU\ 6HFUHWDU\ $SRVWROLF )DLWK OLVVLRQ RI 6RXWK $IULI

&1& 6DOLVEXU\ WR OLVVLRQDU\ 6HFUHWDU\ $SRVWROLF )DLWK OLVVLRQ RI 6
9LFWRULD WR $VVLVWDQW 6HFUHWDU\ IRU 1DWLYH $IIDLUV $GPLQLVWUDWLRC

DQG 5HVLGHQW OLVVLRQDU\ $ )0 RI 6 $ ODOEHUHLJQ WR 1& &KLEL 1R
$IIDLUV JHEUXDU\

6 1& &KLEL WR 31& 9LFWRULD ODUFK DQG 1& &KLEL WR 31& 9LF

6 8QGHU 6HFUHWDU\ IRU 1DWLYH $IIDLUV 6DOLVEXU\ WR 31& )RUW
2IAFHU 6RXWKHUQ 5KRGHVLD WR &1& 6DOLVEXU\ 6HSWHPEHU

6 1& &KLEL $QQXDO 5HSRUW IRU

$ 'DFKV DQG/KH) &PDHDKROLF &KXUBKHO MERS *ZREREZH SS 2

6 1& &KLEL $QQXDO 5HSRUW IRU

6 31& *ZHOR WR 31& 9LFWRULD $XJXVW

+HULWDJH RI =LPEDEZH 1R



WDNHQ DEDFN DQG RIIHQGHG E\ WKHVH GHYHORSPH
WR UHYHUVH WKH VLWXDWLRQ EXW WKDW ZDV QRW
1& 'V GHFLVLRQ DUJXLQJ WKDW WKH FKLHI DQG KHDC
WKH 31& FRXOG QRW EH FRQYLQFHG

OHDQZKLOH WKH 5&& FRQWLQXHG DV QRUPDO DQ(
RI -DQXDU\ ZHUH DW DQ DGYDQFHG VWDJH -DFN
FODVVHV WR EH UHVFKHGXOHG "WR WKH EHJLQQLQJ
WKH 31& 9LFWRULD LQVWUXFWHG WKDW D PHHWLQJ
VXSSRUW RI WKH 5&& 7KLV ZDV GXO\ GRQH DQG VRF
SDUDPRXQW &KLHI &KLYL ODKDVR KHDGPHQ 7DJZLU]
ZDV UHSUHVHQWHG E\ KLV EURWKHU 7KH 1& UHSRU!
WKH 5&& HVWDEOLVKPHQW H[FHSW KHDGPHQ 1DQD 0O
ZDV VDLG WR KDYH KDG D UDJLQJ GLVSXWHKLY LWHH PAF
FRQWUDGLFW WKH YLHZ REWDLQHG UHFHQWO\ E\ Wi
WKH PHHWLQJ ZKR VXEPLW WKDW 6W ODUWLQV OKRP
ZDV SDUW RI 1& -DFNVRQ DQG WKH '5&:V DJHQGD WHF
TXR+RZHYHU DV WKH LVVXH UHPDLQHG XQVROYHG W
WKDW WKH PDWWHU VKRXOG UHVW ZLWK WKH $IULFD
LW ZRXOG IROORZ WKDW WKH VFKRRO 6RRKWGZ H@WQ \I
1& ZDV SURYHG ZURQJ LQ QR WLPH 6W 0ODUWLQV: Of
HQUROOPHQWY LQ WKH GLVWULFW DQG WRGD\ LV D

7R DGG LQVXOW WR LQMXU\ WKH VLWXDWLRQ IRU
RI WKH 5&& PLVVLRQ DWURPUWKMHQD LW ODXQFKHG |
OHVV GHOLEHUDWH DJDLQVW WKH '5& GHHS LQVLGH
PDQ\ VFKRROV WR WKH &DWKROLFV 7KLV OHIW WKH
WKH 1& ZDV RQO\ WRR UHDG\ WR UHFRPPHQG ,Q
%YXWH DQG %HOOD DV VFKRROV EXW WKHVH ZHUH M
GHVFULSWLRQ RI WKH '5 & OLVVLRQ DV DQ Y,VODQG
'5 & KDG EHFRPH %\ WKH V I'XWFK PRQRSRO\: K

&21&/86,21

7KH '"XWFK 5HIRUPHG &KXUFK RFFXSLHV D VSHFLDO S
DQG PRUH VR WKDW RI WKH IRUPHU 9LFWRULD 'LVWL
DV D SLRQHHULQJ PLVVLRQDU\ PRYHPHQW WKDW ZD\
WHDFKLQJ FHQWUHYV 7KH FHQWUHV EHFDPH WKH PH
WR DQG LQAXHQFH WKH ORFDO $IULFDQ SRSXODWLR
5HVHUYH KRZ WKH '5 & ZDV DEOH WR FRPPDQG DQ |
WKH *UHDW 'HSUHVVLRQ DQG KRZ WKLV ZDV FKDOOH
ZHQW RQ WR IRXQG WKHLU RZQ ,QGHSHQGHQW FKXU

6 1& &KLEL WR 31& 9LFWRULD  -XQH DQG 31& *ZHOR WR 31& 9

6 1& &KLEL WR 31& ODUFK

,QWHUYLHZV ZLWK - -DND 3 +ODUXND 6 ODWDQJD DQG ( ODQ\DWHUD

6 'LUHFWRU RI 1DWLYH (GXFDWLRQ WR $VVLVW 6HFUHWDU\ $GPLQ

6 %LVKRS +HDQH *RNRPHUH WR 1& &KLEL ODUFK VHH DOVF
-DQXDU\
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LWV SRZHU 6XEVHTXHQWO\ WKRVH $IULFDQV WKDW U

UHIRUP LW IURP ZLWKLQ UHVXOWLQJ LQ WKH IR

UPDWI

SHUKDSV DV PXFK SRZHU EXW VWLOO NQRZQ ORFDOO\
WKH 'XWFK 5HIRUPHG &KXUFK DQG SHUKDSV LWV OHJEL
REWDLQLQJ LQ WKLV YJ&KLEL &LUFXLW: LW LV KRSHG
QRW RQO\ RI WKH "XWFK 5HIRUPHG &KXUFK EXW RI R
H[SHULHQFHYV ZLWK ORFDO SHRSOH 7KHVH ULFK PHPF

,] DQ\ PHPEHU RI WKH +LVWRU\ 6RFLHW\ RI =1
Rl WKLV MRXUQDO ZRXOG OLNH WR DVVLVW V
SXEOLVK WKLV MRXUQDO GHVSLWH WKH JDOC

PEDE.
KH 6F
RSLQ.

LQJ LGHDOO\ LQ 6RXWK $IULFD WKH SDSHU UHTXL

MRXUQDO DQG GRQDWLQJ WKDW SDSHU WR XNV

7KH UHTXLUHPHQWY DUH

D VKHHWY JVP RU JVP RU JVP ZKLWH ERQ(

= PP VKRUW JUDLQ IRU WHI[W

E VKHHWYV JVP JORVV DBEBW ERPDQIGJI WD LD
FRYHU

,/ \RX DUH D PHPEHU RI WKH +LVWRU\ 6R
SOHDVH HQVXUH WKDW WKH 6RFLHW

+ 3 2 %R[ &< &DXVHZD\ +DUDUH * KDV
DV FRPPXQLFDWLRQV E\ SRVW DUH QR

IRU

FLHW)
KHDC
\RXU |
ORQJF
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6KDPYD 5DLOZD\
E\7 ( %D\OH\
$ ORQJ VWDQGLQJ IULHQG ZKR LV D UDLO HQWKXVLD

ZKDW , NQRZ DERXW WKH 6KDPYD 5DLOZD\ /LQH +DY
6LGLQJ IRU WKH SDVW \HDUV , KRSH P\ VWRU\ ZLO

7KH OLQH ZDV FRQVWUXFWHG LQ SULPDULO\ W
PLQH WKDW KDG EHHQ GLVFRYHUHG DW 6KDPYD ZKF
HPSOR\HG VRPH (XURSHDQV DQG $IULFDQV 7

DOO GLIIHUHQW OHQJWKV ZLWK WKH UHVXOW QR MR
VZD\ IURP VLGH WR VLGH 7KH EDVH RI WKH WUDFN
VRIWHU RQ WKH EXLOW XS VHFWLRQV ZKLFK VXEVL
DURXQG NRSMHV $00 H[FDYDWLRQ KDG WR EH GRQF
IRU WKHUH ZHUH QR PHFKDQLFDO GLJJHUV DV ZH N
KDG WR EH KDXOHG D ORQJ zZD\ IURP WKH WHDN IRUHI
LQVWDOOHG ,Q ODWHU \HDUV WKH WUDFN ZDV ODLC
I[URP WKH -XPER *ROG OLQH DORQJ LWV URXWH DQG
WUDFN MRLQWV ZHUH PDWFKHG XS WR EH RSSRVLW
WUDLQ DQG FKDQJH WKH UK\WKP IURP D FOLFNLW\ F
UXQ ,Q PRUH UHFHQW \HDUV DOO WKH MRLQV LQ W
SLHFH Rl HQJLQHHULQJ VR WKHUH DUH QRZ YHU\ IHZ
UXQQLQJ RI D /RQGRQ WXEH WUDLQ

7KH RULJLQDO VWHDP ORFRPRWLYHV ZHUH AUHG
GHQVH IRUHVWYV RI OVDVD DQG 0QRQGR DOO DORQJ |
WKHLU WLPEHU DW D FRUG VWDFNHG LQ IW & IW
VXLWDEOH DUHD-V WR FOHDU RXW IDUP ODQGV 7KLV
XQGHU ZD\ DQG WKH UDLOZD\ WUDFN LQ WKDW GLUH
WLPH WKH IDUPHUV KDG H[KDXVWHG PRVW Rl WKHLU
GRZQ WR WKH IDUPLQJ VFHQH LQ HDUQHVW 7KH UD
PDWHULDOV WR WKH GHYHORSPHQW RI %LQGXUD DQ
RI WKH OD]JRH GDP DQG ODWHU WUDQVSRUWLQJ WKI
WKH ZRUOG *UDLQ GHSRWV ZHUH HVWDEOLVKHG DO
KDYH EHHQ WUDQVSRUWHG IRU LQWHUQDO FRQVXPS
EHHQ HVWDEOLVKHG LQ EXLOW VWRUDJH VKHGV
*UDLQ ODUNHWLQJ %RDUG WRRN RYHU WKLV YDVW H
IRU ORDGLQJ DQG VLGLQJV ZHUH EXLOW ZLWK VKHG
SRVWDO VHUYLFHV 7KH 3RVWEDJV ZHUH VHQW RXW
21AFH LQ 6DOLVEXU\ EHLQJ RQH EDJ RXW WRGD\ DQG
FRPLQJ RXW PRVWO\ RQ )ULGD\V ZKLFK ZDV D EXV\ ¢
WKDW QR RQH KDG WKHLU SRVW RU JRRGV GXPSHG
XQFROOHFWHG DQG EHLQJ OHIW RXW RYHUQLJKW WK
WKH FDVH ZLWK IHUWLOLVHU SRWDWRHV WKRXVDQ
FRPSOHWHO\ XQJXDUGHG

7KHUH ZDV D WUDLQ RXW IURP 6DOLVEXU\ YHU\ H
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6KDPYD WR 6DOLVEXU\ OLNHZLVH 7KH *DUUDWW VWH
SXO00O WKH WUDLQV RQ WKLV URXWH DQG D SDVVHQJH
QG FODVV WUDYHOOHUV DW GLIIHUHQW IDUHV $Q\ ID
GRZQ WRROV DQG UXVK WR WKH VLGH RI WKH WUDFN
WUXQGOHG E\ DQG UHFHLYH D VPLOH DQG ZDYH IURP
VWRNHU AUHPDQ GRLQJ WKHLU VWUHQXRXV MRE ,Q
5DLOFDU IURP +XQJDU\ ZKLFK ZDV SXW WR XVH RQ WK
ODUJH VWHDP ORFRPRWLYHV FRPLQJ DQG JRLQJ VR RI
SURYLVLRQV VR ZDV D JUHDW DVVHW GRLQJ WKH MR>
PRUQLQJ KDYLQJ EHHQ WXUQHG URXQG DW WKH WHUF
6DOLVEXU\ DW S P KDYLQJ EHHQ WXUQHG DURXQ
IURQW ZLWK WKH SDVVHQJHUV $ +XQJDULDQ DQG D 6
5DLOFDU LQ WXUQV 7KH +XQJDULDQ KDYLQJ DUULYHC
ZDV D OU :LONLQV DQG OLNH WKH 3RVWPDVWHU 0LQ
RWKHUV KHOG YHU\ LPSRUWDQW SRVWV RXW WKHUH L
VSOHQGLG MRE GXULQJ WKH :RUOG ZDU WZR EHFDXV|
$IWHU WKH ZDU URDGV DQG YHKLFOHV KDG LPSURYH!
WR FRQWLQXH ZLWK WKHP :KHQ , WRRN XS IDUPLQJ F
DQG FRXOG QRW DIIRUG WR WD[ P\ ROG ... MDORS\ D
PRQWK , PDGH XVH RI WKLV 5DLO FDU IRU P\ PRQWKC
DW 2 UHWXUQ IDUH ,W EHFDPH P\ SOHDVXUH WR VLW
IHZ SDVVHQJHUV DQG KH HQMR\HG P\ FRPSDQ\ JLYLQJ
HVSHFLDOO\ RQ WKH VWUDLJKW VWUHWFKHV , EHFDF
ZLWK KLP DQG RQ RQH RFFDVLRQ ZKHQ WKH UDLQ ZD\
SUHSDUHG WR GURS PH RIl DQ\ZKHUH DORQJ WKH OLC
LQ WKH VWLFNV $W 6KDPYD WKH 5DLO FDU DQG WUD
ORDGLQJ RI WKH EXOOLRQ IRU %DQNV LQ WRZQ
%HIRUH WKH QG :RUOG :DU WKH 6KDPYD WUDLQ FDU
HQW IRU SDVVHQJHUV ZKR WUDYHOOHG PRVW RI LWV
KDOWV WR SLFN XS IXO0 DQG GURSSLQJ HPSW\ FODW
KDYH EHHQ QR PDMRU DFFLGHQWYV WKHUH KDV EHHQ
PHHW LWV GHDWK DV ZHOO DV RGG FDWWOH 7KHUH K
FRDOV EORZQ RXW RI WKH VWHDP HQJLQH AUH ER[HV
WKLV KD]DUG DQG YHU\ FR RSHUDWLYH LQ WKH EXUQL
ZKHQHYHU WKH\ ZHUH FDUU\LQJ RXW WKLV DQQXDO H[
WUDFN ODQGRZQHUV ZHUH JLYHQ WKH RSSRUWXQLW\
SURSHUW\ IHQFHG DQG JDWHG DW FURVVLQJV LQ UHV
WKH 5DLOZD\V )RU PRVW WKH GLVWDQFH WKLV ZDV G
LV VWLOO LQWDFW WRGD\ )RU WKRVH ZKR GLG QRW |
RULJLQDO WLWOH ZKHUH D WUDFN ZDV UHDOLJQHG V)
ZKLFK ZDV VXEGLYLGHG DQG VROG XS IRU EXLOGLQJ ¢
ODLG WKURXJK WKH KHDYLO\ WLPEHUHG EXVK WKH D!
ELUGV VXFK DV JXLQHD IRZO DQG GXFN EXW WR GD\ V
ORVW HYHU\ IDUP DORQJ WKLV WUDFN KDV FKDQJHG
\HDUV IURP RULJLQDO WZR VKLOOLQJV DQ DFUH WR W
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RQ LWV SURGXFWLYLW\ DQG QHHG IRU LQGXVWU\ RU
PDL]H EXW WRGD\ HYHU\ FRQFHLYDEOH FURS LV JUF
ZKHDW SRWDWRHV URVHV WREDFFR DQG FLWUXV
IDPLOLHV KDYH EHHQ EXULHG RQ WKHLU IDUPV DQG S
WKHUH EHLQJ EXULDO JURXQGV IRU WKHP RQ HYHU\
1IDWLRQDO &HPHWHULHV ZKLFK DUH WHVWLPRQ\ WR
DQG VORJJHG WKHLU OLYHV RXW DGMRLQLQJ WKLV L
1RZ WR JLYH D OLWWOH KLVWRU\ RQ WKH KDOWV D
KDOW ZKHUH KXQGUHGV RI WRQV RI PDL]JH XVHG WR
GXFWLYH PDL]JH IDUPV DW DQ DOWLWXGH RI RYHU
DUHD ZDV WKDW RI *HRUJH DQG OUV , &DPELW]L ZI
D PLOH DZD\ IURP ZKHUH WKH *HRUJH +RWHO VWDQ«
WRJHWKHU ZLWK D URZ Rl VKRSV WKDW FDWHUHG I
DQG 1HZV $JHQWV 1H[W ZDV $GO\QQ +DOW ZKHUH S
GHOLYHUHG IRU WKH FRQVWUXFWLRQ RI WKHLU KRX
WUDQVSRUWHG PRVWO\ E\ R[ ZDJRQV WR VLWH 7KH
KLV PDL]JH FURS RQ VLWH VR KDG QR WUDQVSRUW Sl
ZKR EHFDPH D &DELQHW OLQLVWHU ZRUNHG WKHUH G
WKH MXQFWLRQ WR WKH 20G 0D]JRH URDG D GLUW WU
YODWV GXULQJ ZHW ZHDWKHU 2Q WKH ERXQGDU\ RI §
DOZD\V KDOI RSHQ DQG KDOI VKXW DQG YHKLFOHV P
FUDVKLQJ LQWR LW 1H[W LV OW +DPSGHQ MXQFWLR
OLQH EUDQFKHV RIl WKH %DQNHW2&KLQKR\L OLQH ZL
WKH VLJQDOV DQG WKH PDQ\ LPSRUWDQW MREV 2Qt
YDQ GHU /LQGH DQG KLV ZLIH FUHDWHG D IDQWDVW]
WKH ZDOOV DQG GRRUV $ VLIJKW WR EHKROG PRVW
E\ DOO ZKR SDVVHG WKHLU zZD\ RQ WKH JUHDW KLJK:
DQG LV DQ HPLQHQW DUWLVW RQ ZLOG OLIH DQG FF
9GOLQGH 7KH VLJQDO ER[ FRQWURO V\VWHP WKHUF
FDVW LURQ RXWAW DEVROXWHO\ IDXOW SURRI FRUUHI
VWDWLRQ SOD\HG D YHU\ LPSRUWDQW UROH LQ KDQ
RI WKH ODUJHVW $LU )RUFH 7UDLQLQJ &DPSV LQ WK
WUDLQHG WR SOD\ D SDUW LQ HQDEOLQJ %ULWDLQ
&KDUOHV 3ULQFH $LUSRUW D YHU\ EXV\ SODFH LQGHF
LQGXVWULDOLVHG LQFOXGLQJ WKH ODUJHVW EULFN
(YHU\ EUHHG RI FDWWOH NQRZQ KDV EHHQ VXFFHVVI
%XODZD\R $JULFXOWXUDO 6KRZ 7KRXVDQG *XLQHD W
VWRFN FRQWULEXWLQJ JUHDWO\ WR ORFDO DQG H[S
0\ WHUULWRU\ LV WKH 6HOE\ DUHD ZKHUH , KDYH |
ZLOO UHODWH D IHZ LQFLGHQWYV RI LQWHUHVW 6LJD
WKH AUVW :RUOG :DU DQG ZKHQ LW EURNH RXW ERWF
ZKR ZRXOG DQG &RDNHU ZRQ DQG RIlI KH ZHQW OHDY
2Q KLV UHWXUQ &RDNHU WKHQ D ODMRU ZDV FKHHUHI
'ULOO +DOO E\ WKH WURRSV IRU WKH\ ZHUH SURXG F
%ULWDLQ %DFN WR WKH IDUP WKH\ VSOLW LW LQ KE
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DQG FDOOHG LW *ZHEL :RRG IRU LW ZDV YHU\ KHDYLO
FDPH (DVWZRRG:-V IRXU VRQV ZHQW WR AJKW LQ WKH
RI &RDNHU $XEUH\ ZDV NLOOHG LQ %XUPD DQG DOO \
GHFLGHG WR VHOO *ZHEL :RRG E\ DXFWLRQ D SURSHU
DQG ZKHQ WKH ELGGLQJ UHDFKHG ... WKHUH ZDV
ZDV WDNLQJ ELGV RXW RI WKH DLU 7R FXW D ORQJ V'
LW SULYDWHO\ DQG VXFFHVVIXOO\ IDUPHG LW DOO K
OD\AHOG DGMRLQLQJ 6HOE\ 6LGLQJ ZHQW XS IRU DXF\
XQRFFXSLHG DFUH IDUP DQG ZDV VROG IRU
LV ZKHUH PRVW ODQG DXFWLRQV WRRN SODFH DQG L
DQG PDGH RXW FKHTXHV WR VTXDUH XS PRVW RI KLV
WKHUH ZDV DOZD\V D JDQJHU OLYLQJ LQ D VPDOO FR\V
WKH OLQH IURP OW +DPSGHQ WR -XPER DQG ZKR GHS
RI KLV FRWWDJH IRU VHOI DQG VWDIlI +H DQG VWDII S
WKHLU WRROV DQG SURYLVLRQV WR ODVW WKHP WKH
VDW XS IURQW ZLWK D VPDOO ERUH ULAH OD\LQJ DFU
JDPH IRU WKH SRW ZKLFK ZHUH SOHQWLIXO LQ WKRVH
GDZQ WR GXVN VL[ GD\V D ZHHN 'XULQJ WKH HDUO\ SI
ORVW KLV VRQ LQ WKH $LU IRUFH GXULQJ WKH %DWW
SHULRG , YHQWXUHG XS WR 6HOE\ VLGLQJ WR FKHFN
WKH JDQJHU KLV ZLIH DQG GDXJKWHU GLJJLQJ D KRO
, DVNHG KLP ZKDW ZDV JRLQJ RQ DQG KH H[SODLQHG
KLP KRZ KH NQHZ LW ZDV WKHUH DQG KH H[SODLQHG V
WKHQ GHFLGH ZKLFK VLGH WKH JROG FDPH IURP +H D
RQ WKHLU IDUPV DQG WKLV LV ZK\ KH LV GLJJLQJ DOR
WR LQWHUIHUH ZLWK KLP LQ WKRVH GD\V IRU URDGYV
EXVK +DYLQJ QRW VHHQ D SUHWW\ JLUO IRU PDQ\ PR(
EX[RP GDXJKWHU DQG VDGO\ , QHYHU HYHU VHW H\HV
6LGLQJ UXQ E\ D OU O0UV %LVVHW ZKR OLYHG LQ D FR\
MRLQHG WRJHWKHU DQG WKH\ KDG AYH VPDOO FKLOG
NLOOHG WKHP ERWK VWRQH GHDG OHDYLQJ AYH NLGC
WKH *HEELHV DGRSWHG WKHP LQWR WKHLU IDPLO\ RI .
ZLWK JRRG HGXFDWLRQ RQ WKHLU IDUP DW 7DWDJXUL
E\ D PDQ QDPHG 5RQ ZKR OLYHG D ORQHO\ OLIH DQG |,
D PRQWK WR VHH WR LW WKDW WKH 3RVW EDJV HWF
FRXOG EX\ D SDLU RI VKRUWV RU D VKLUW IRU WZR V
RI PDWFKHV IRU RQH SHQQ\ VR KH GLG QRW JHW PXFK
ZHUH PDQ\ SRVWEDJV GHOLYHUHG DQG LI QRW FROOH
VR LW ZHQW RQ XQWLO HYHQWXDOO\ RZQHUV FROOHF
6HOE\ VLGLQJ KDG D YHU\ ODUJH * 0 % PDL]H GHSR
WUDQVSRUW WKDW FUHDWHG D VHD RI GXVW DQG LQ Z
(VWDWHYV 1HZPDUFK DQG 6RQV GHOLYHUHG DQQXDO
RI R[ GUDZQ ZDJRQV HVFRUWHG E\ D PDQ RQ KRUV!
EHLQJ AYH WRQV DQG HDFK VSDQ RI R[HQ Rl  ZHUH
FRQGLWLRQ $ AQH RUJDQLVHG VLJKW WR VHH ZKLFK C
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$00 RWKHU IDUPHUV GHOLYHUHG LQ R[ ZDJRQV DQG
DQG WKH FUDFNLQJ RI ZKLSVY DQG DOO WKH GXVW ZLC
GHSRW ZHUH VHDVRQDO DQG WKH ZDJH ZDV .. SHU
RU DQ\RQH ORRNLQJ WR HDUQ D ZDJH IURP VFKRRO
2QH SDUWLFXODU KDUG XS IDUPHU ZDV IURP (QWHUS
PRGHO )RUG FDOOHG /L]JLH HYHU\ ORQGD\ PRUQLQJ L
'XULQJ WKH VFKRRO KROLGD\V WKH\ ZRXOG JLYH HE
WKH MRE DW * 0 % 6HOE\ LQ WKH GXVW 7KH DFFRPF
DGMRLQLQJ WKH PDLQ VWRUDJH VKHG ZKLFK ZDV IX
D URXJK SDWFK ZKLWHZDVKHG RYHU EHLQJ WKH EUD
PRUH EHIRUH ZKR KDG EORZQ KLV EUDLQV RXW GXH
WKLV , QHYHU GLVFORVHG WKLV VWRU\ WR DQ\ FKHF
QR SRZHU DQG QR ZDWHU H[FHSW IURP WKH JDQJHU
EXW GXVW DQG GLUW /RFDO IDUPHUV GLG WKHLU EF
WKHP WR VKRRW IRU WKH SRW XQWLO WKH RQH SOX
NXGX EXOO ZLWK KLV VPDOO ERUH ULAH $00 WKUH
FDUHHUV DQG RQH HYHQWXDOO\ WRRN RYHU WKH ID
SURPLQHQW IDUPHUV WR GD\

6RPH IRUW\ \HDUV DJR HPHUDOGYV ZHUH GLVFRYHUF
JUHDW H[FLWHPHQW WR WKRVH ZKR KHDUG DERXW L
KXVK IRU WKH\ KDG EHHQ VWROHQ IURP WKH 6DQGD:
FODLPV WR PDNH D TXLFN GHDO 7KH PLQHV GHSDUW
E\ VHDUFKLQJ HYHU\ VTXDUH \DUG RI WKH VDOWHG
(XURSHDQ 7KH\ GLG QRW OD\ D FKDUJH DJDLQVW KL

3DVVDIRUG 6LGLQJ KDG DQRWKHU ODUJH * 0 % GH
ZKLFK KDV EHHQ GHIXQFW IRU PDQ\ \HDUV 7DWDJXUL
ORFDO 5LAH 30DWRRQ DWWDFKHG WR WKH 5R\DO 5KF
EHLQJ IDUPHUV DQG PLQHUV FRPSHWHG RQ WKH UDQ
RQFH D PRQWK ,W ZDV UXQ E\ D ORFDO IDUPHU D &D
ZDOUXV PRXVWDFKH 7KH WHDV ZHUH JUHDW VXSSOl
ZDV HQMR\HG E\ DOO 7R NHHS WKH VWHDP WUDLQV .
DW 7DWDJXUD WKHUH ZDV D ERUH KROH DQG SXPS T
WLPH WR DWWHQG WR LW VR KH OLYHG LQ D VPDOO
EHFDPH YHU\ IULHQGO\ ZLWK D ORFDO IDUPHU DQG K
WHD WRJHWKHU LQ WKH /RXQJH WHDURRP )LUVW 6W
FRUQHU RI 6SHNH $YHQXH 2Q DUULYDO WKH 3XPS PD
ZLIH DQG WKHQ KLPVHOI LQ WKH KHDG 0DQ\ RI WKH
WR AJKW IRU %ULWDLQ LQ WKH 6HFRQG :RUOG :DU D
ZDV D OU 0QUV 5LFKDUGV ZKR ORVW D VRQ %U\DQ Z
WKH FDXVH OUV 5LFKDUGV ZDV WKH DXWKRU RI WKH
DQG zZDV DOVR D 3RHW NQRZQ DV “7u EHLQJ KHU KX\

1RZ ZH FRPH WR -XPER FRPSOHWH ZLWK AQH EXWF
,QVWLWXWH +DOO OLQH FOXE DQG KROH JROI FRXL
GDQFHV DQG DQ LPSRUWDQW SODFH ORFDOO\ ZLWK
IDUPV SDUWLFXODUO\ LQ PDL]JH DQG FDWWOH 7KHUF
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WKLV WUDFN RI HLJKW\ RGG PLOHY DQG WRGD\ FOHYH
WKH EHVW SUHVHUYHG ROG RQHV %HIRUH WKH WHDN
WKH RQO\ PRGH Rl WUDQVSRUW ZDV WKH R[ ZDJRQ DV

*OHQGDOH KDV EHFRPH LPSRUWDQW WRZQ RQ WKH
DQG FRWWRQ JLQQHU\ ARXULVKLQJ WKHUH :H PXVW
DQG PDVVLYH JUDLQ VLORV VHUYLQJ WKH ODUJH IDUF
9D OO H\

7KHQ RQ WR %LQGXUD WKH VL]H QRZ RI D FLW\ NQR
GD\V ZLWK LWV ODUJH QLFNHO PLQH DQG ODUJHVW JI
LWV PLQH ZKLFK EURXJKW DERXW WKH FRQVWUXFWLF
DUULYHG LQ 7KH HQJLQH RI WUDLQ ZDV WXUQHG |
WULS WR 6DOLVEXU\ DQG SXPSLQJ VWDWLRQ ZDV VLW

7KH UDLOZD\ ZDV D *RGVHQG WR WKH UHVLGHQWYV
DQG PDQ\ FKLOGUHQ WUDYHOOHG E\ WUDLQ XQHVFRU
IRU PRQWKV RQ HQG

7RGD\ PRVW JUDLQ GHSRWV KDYH JRQH DV KDYH WK
UDPSV IRU FDWWOH KDYH EHHQ UHPRYHG 3DVVHQJH
WKHP WKH 3RVW EDJV DQG SDUFHOV GHOLYHU\ VHUYL
FRWWDJHV DQG DOO WKH LQWHUHVWLQJ SHRSOH ZKR
KDV NLOOHG LW DOO DQG , VHH WKH GD\ ZKHQ WKH +C
PDLQ KLJKZD\ WR UHOLHYH WKH SUHVVXUH RQ H[LVW
SDVW OHDYLQJ FORXGV RI GLHVHO IXPHV WR SROOXW

,] DQ\ PHPEHU RI WKH +LVWRU\ 6RFLHW\ RI =LPEDHEZH RU
MRXUQDO ZRXOG OLNH WR DVVLVW WKH 6RFLHW\ §Q LWV
MRXUQDO GHVSLWH WKH JDOORSLQJ LQADWLRQ SOHDVH
$IULFD WKH SDSHU UHTXLUHPHQWY IRU RQH LVVXH RI W
SDSHU WR XV

7KH UHTXLUHPHQWY DUH

D VKHHWY JVP RU JVP RU JVP ZKLWH ERQG VL]F
VKRUW JUDLQ IRU WH[W
E VKHHWYV JVP JORVV D¥W ERDPQLBIWRIEY IRYU FRYH!I
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$ JRUIJRWWHQ (VWDEC
7KH .RSMH ,QVWLW.

E\ (GRQH $QQ /RJDQ

6DOLVEXU\ 6DWXUGD\ ORUQLQJ 7KH WLQQ\ FKL
FODQJLQJ Rl WKH DXFWLRQHHU:-V EHOO GUDZ WKH FL
BWUHHW EHORZ WKH .RSMH 7KH VWUHHWYV DUH GX
ELF\FOHV RU LQ ULFNVKDV RQ KRUVHEDFN RU LQ FD
+DOO LQ D FORXG RI GXVW WUDYHOOLQJ LQ DOO W\
WKH ODWHVW J6WUDLJKW - %XLFN 6RPH KDYH MRX
RWKHUV FRPH IURP QHDUE\ IDUPV 2 $YRQGDOH *OHQ
5LHWIRQWHLQ :DUUHQ 7KHUH LV D FKHHUIXO EXV
HDFK RWKHU
7KH DXFWLRQHHU PRYHV VSHHGLO\ EHWZHHQ WDE
YHIJHWDEOHV JURZQ LQ WKH ,QGLDQ PDUNHW JDUGH
DOWHUQDWHY EHWZHHQ (QJOLVK DQG $IULNDDQV &
FORWKHVY ERRNV WRROV DQG IXUQLWXUH DOO FRP}L
E\ WKH ZLQGPLOO SXPS FDWWOH PXOHV DQG GRQI
IHVWLYH DQG IULHQGO\
3ULFHV YDU\ DFFRUGLQJ WR VXSSO\ DQG GHPDQG
HJJ/WR SHU GRMGLOWNPUBGIRBI EHHI DQG SRL
DQG PXWWEFRWFK :KLVNH\ IHWFKHV DQG /RQGRQ

OU :LOOLDP &UDVWHU LQ ULFNVKD ZLWK SXOQ@HUW LQUDKW I
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7KH ODUNHW +DOO DQG VTXDUH ZLWIOWDRQB®W $QF B URKE Y HM\

7KH ODUNHW +DOO FRQVWUXFWHG LQ WKH LQIDQW \
IRU WRZQ DQG FRXQWU\ IRON 7KURXJK WKH \HDUV L\
OHDVHG E\ YDULRXV FRPSDQLHV DV RIAFHV 7KH +DO
VNDWLQJ PHHWLQJV DQG FLQHPDWRJUDSK VKRZV ,Q
ZDV UHQDPHG f7KH 7ULYROL:- 6ZLQJ VHDWV ZHUH AWV
DQG IRU D \HDU 6DOLVEXU\ UHVLGHQWYV ZHUH WUHDW
,Q WKH ROGHVW EXLOGLQJ LQ 6DOLVEXU\ UHDFKH
EHFDPH D GXPSLQJ SODFH E\ WKH 7REDFFR &RPSDQ\
XQVDOHDEOH OHDI ,Q RZQHUVKLS UHYHUWHG ED!
RQ WKH ODUNHW 6TXDUH KRZHYHU FRQWLQXHG WR W
LQVLGH WKH +DOO

JRU RYHU WKLUW\ \HDUV DSDUW IURP WKH ODUNHW
KDYH EHHQ QR IDFLOLWLHV IRU WKH FRQYHQLHQFH R
VHDWV QR OLJKW UHIUHVKPHQW DYDLODEOH QR SOTC
7KHUH LV DQ XUJHQW QHHG IRU SODQQLQJ DQG DFWL

,Q WKH &DSLWDO RI BRXWKHUQ 5KRGHVLD ZDV SUF
(XURSHDQ SRSXODWLRQ QXPEHUHG DSSUR[LPDWHO\
RI HQGXUDQFH DQG RSWLPLVP ,Q 5HVSRQVLEOH *
\RXQJ &RORQ\ ZDV VHWWOLQJ GRZQ WR VROYLQJ LWV
LQ JRYHUQDQFH DQG PRVW RUJDQLVDWLRQV EXW Wk
D SDUW LQ WKH GHYHORSPHQW RI WKH WRZQV DQG W
WRZDUGV LPSURYLQJ FRQGLWLRQV IRU DOO FLWL]HQ
ZRPHQ DQG HQULFK WKHLU OLYHV E\ OHDUQLQJ DQG
WKH IRUPDWLRQ RI DQ RUJDQLVDWLRQ ZKLFK ZRXOG
7ZR JUHDW FKDUDFWHUV 0UV &RQVWDQFH )ULSS DQ
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OHLNOH OLW WKH AUVW FDQGOH ZKHQ WKH\ HVWD
(VVH[YDOH LQ OUV )ULSS WUDYHOOHG WR 6DOLV
LQ WKH WRZQV HQ URXWH 6KH HQFRXUDJHG PHPEHU
D ERG\ RI RUJDQLVHG ZRPHQKRRG LQ HDFK FHQWUH
ZD\ ZLWKLQ WKHLU SRZHU WKH F RRRPOVOKLANU QL G KRG H
%RRN 2

(DUO\ LQ OUV )ULSS DGGUHVVHG D ODUJH JURX?
LW ZDV XQDQLPRXVO\ GHFLGHG WR HVWDEOLVK D 6I
HOHFWHG &KDLUPDQ RI WKH AUVW &RPPLWWHH ,Q -X
RI 6RXWKHUQ 5KRGHVLD ZDV IRUPDOO\ FRQVWLWXW|
VHQW WKUHH FDQGLGDWHY WR WKH LQDXJXUDO $*0 K
WKH AUVW ZRPDQ WR VLW LQ 3DUOLDPHQW LQ WKLYV

JRU WKH *DUGHQ 3DUW\ RU 6XPPHU (YHQW
$ FKDUPLQJ IURFN RI RUDQJH DQG ZKLWH FKHFNHG FKLIIR

LQ VHFWLRQV 7KH ARZHUV DUH \HOORZ DQG ZKLWH VLON
KDW VKDGHV WKH IDFH IURP WKH VXQ
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7KH PHPEHUV Rl WKH QHZ 2UJDQLVDWLRQ ORVW QR \
UHODWLQJ WR KHDOWK HGXFDWLRQ DJULFXOWXUH \
HQYLURQPHQW 2 LQ IDFW ZLWK HYHU\ IDFHW RI OLIH
NQRZQ DV §7KH :RPHQ-V 3DUOLDPHQW:- DQG WKHUH Z
DQG WKH :,

$W WKH WKLUG $*0 RI WKH 6DOLVEXU\ :, PHPEHUV SD
RI'D QHZ ,QVWLWXWH WR EH VLWXDWHG LQ WKH YDFL
MXULVGLFWLRQ D 5HVW 5RRP DQG &KLOG :HOIDUH &C
D &0XE DQG ZRXOG SURYLGH DVVLVWDQFH UHFUHDMW
RITHU GHQWDO DQG PHGLFDO VHUYLFHV WR WKH PR
WKH .RSMH 6XLWDEOH URRPV RQ WKH FRUQHU RI WK
UHQWHG IURP OUV %HUQVWHLQ IRU IRXU SRXQG WHQ
ZDV RIAFLDOO\ RSHQHG LQ 2FWREHU

JRU WKH /DZQ 7HQQLV WRXUQDPHQW DW 6DOLVEXU\ &0XE 7
E\ D VSHFWDWRU
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7KH 2SHQLQJ ZDV ZHOO DGYHUWLVHG DQG WKH AL
EHFDPH OD\RU RI 6DOLVEXU\ WKLUWHHQ \HDUV ODWH
DQG FKLOGUHQ
, NQRZ IURP SHUVRQDO H[SHULHQFH KRZ WLULQ.
6TXDUH ZDLWLQJ IRU EDUJDLQV RU DWWHQGLAQ.
WKDW ERWK PHQ DQG ZRPHQ DWWHQGLQJ WR WK
KRVSLWDOLW)\ RI WKLV &O0XE :H WUXVW WKDW PLC
DQG XVH LW QRW RQO\ DV D SODFH IRU UHVW E.
WKH\ WKHPVHOYHV DUH VKRSSLQJ RU DWWHQGL
ZHOFRPH WR ERUURZ ERRNV IURP WKH DWWDFKF
7KH OD\RU - OF&KOHU\ FRQJUDWXODWHG WKH :,
DQG &OXEKRXVH 7HD DQG D GHOLJKWIXO PXVLFDO U
WKH WZR JFKDUPLQJO\ DQG FRPIRUWDEO\ IXUQLVKH
7KH REMHFWLYHV Rl WKH QHZ &OXE ZHUH H[WHQGF
WR WKH WRZQ 7KH URRPV ZHUH LQLWLDOO\ RSHQ W
RQ 6DWXUGD\V IURP DP WR SP OHPEHUVKLS VXE
RUGSHU PRQWISHEOR®S RI WHD
%\ WKH HQG RI 2FWREHU WKH &OXE ZDV DOVR RS
RFFDVLRQV FDUG JDPHV GDQFLQJ DQG RWKHU UHFL
EHFDPH PRVW SRSXODU 1RQ PHPEHUV ZHUH UHTXL
UHIUHVKPHQW 7KH .RSMH ,QVWLWXWH FHUWDLQO\
OLYLQJ LQ WKH YLFLQLW\ RI WKH .RSMH DQG WKRV!I
VHOO SXUFKDVH RU VLPSO\ REVHUYH
'KHQ WKH ,QVWLWXWH AQDOO\ FORVHG GRZQ LQ
FRPPHUFH DQG UHVLGHQF\ DZD\ IURP WKH .RSMH DU
SRXQGV WR WKH 6DOLVEXU\ :, DQG RQH WKRXVDQG
ZHUH PDGH 7KH VWRU\ Rl WKH .RSMH ,QVWLWXWH F
SURMHFWV XQGHUWDNHQ FDXVHV DQG FKDULWLHV \
RI WKH 1DWLRQDO )HGHUDWLRQ RI :RPHQ:V ,QVWLWX
OHPEHUV RI WKH 1):,= EHORQJLQJ WR WKH KDQGIXC
WKH FRXQWU\ VWLOO HQGHDYRXU fWR VHUYH LQ HY
ZKLFK WKH\ OLYH - DQG ZH DSSODXG WKHLU DFKLHY
$QQLYHUVDU\

&KDQJHG QDPHYV

6RXWKHUQ 5KRGHVLD =LPEDEZH
6DOLVEXU\ +DUDUH

(VVH[YDOH (VVRIRGLQL
ODNDEXVL OXNXYLVL

%LEOLRJUDSK\
1HHGKDP : - 7KH +LVWRU\ Rl WKH )HGHUDWLRQ RI :RPHQ:V ,QVWLWXWH\
1RWHV LQ :, SUFKLYHY FROOHFWHG E\ OUV -HVV +RQH\
ODFOHDQ & 6 (DUOLHKRGBWMIR GDOLVEXU\
-DFNVRQ 3HWHU +LVWRULF %XLOGLQJV RI +DUDUH
7DQVHU * + $ BHTXHQFH RI 7LPH

JRU D PRUH GHWDLOHG +LWVWRWBRHWKH 1):,= VHH
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/KH SIDWURQ 6DLQW RI %L
WKH 9LFWRULD )DOOV ((
$IULFD 2

E\ % RE &KDOOLVV

7KH FKDQFH DFTXLVLWLRQ AYH \HDUV DJR RI D \
%LUG :DBFKGBXQG 6HORXV SXEOLVKHG LQ
DURXVHG D FXULRVLW\ DERXW WKH DXWKRU WKDW

,Q KLV KLVWRU\ Rl RUQLWKRORJ\ SXEOLVKHG LQ (L
DV RQH RI WKH PRVW RIPBRW KM RIURQQAMHKIRORJILVW !
FDOOHG WKH TVFLHQWLAFHORKWWO HRG BUKHS ZZD W DK %@ L
ELUG OLIH SDUWLFXODUO\ ZLWK UHJDUG WR WKH RE)
'DUZLQ-V WKHRU\ RI HYROXWLRQ 7KLV ZRUN SURPSW|
DFWLRQV "ZLWK DQ DFFXUDF\ WKDW H D U OLKH SRWX DIEQI
HQGXUDQFH DQG WKRURXJKQHVV H[HUFLVHG E\ 6HOR
KLGHV ZLWK D QRWHERRN DW KDQG LQ RUGHU WR U]
WKH RUQLWKRORJLVW 5D\PRQG (UZLQ WR KDLO KLP L
8QIRUWXQDWHO\ 6HORXV ZDV WDFWOHVVO\ RXWVSRN}
ODUO\ ZKHQ WKLV LQYROYHG KLV SDVVLRQDWH DYHU
XSRQ E\ WKH "KXQWLQJ VKRRWLQJ DQG AVKLQJu HVW
HQGHDYRXUV SXEOLVKHG H[WHQVLYHO\ DQG JUHDWO
OHG E\ -XOLDQ 6RUUHOO +X[OH\ +X[OH\ UHFRJQL]HG
HWKRORJ\ LQ %ULWDLQ DQG SUDLVHG KLP IRU EHLQJ
ELUG KDELWV WKH ZRUOG KDV VHHQM KLV ZRUN SDY]|
RI ELUG ZDWFKLQJ ZLWKLQ WKH IUDPHZRUN RI VFLHQ

$SSDUHQWO\ WKH WHUPV JELUG ZDWFKLQJ- DQG YEL
ZKR ZRXOG SUREDEO\ KDYH KDG VRPHWKLQJ FKDUDFW
YRIXH IRU WKH WHUPV fELUGHU:- DQG JELUGLQJ- +RZI
DERXW WKH QDWXUDO VFLHQFHV , PXVW FXUE P\VHOI
(GPXQG 6HORXV: TXDOLWLHV DV DQ RUQLWKRORJLVW
PDLQO\ KLVWRULFDO DFFRXQW RI KLV WUDYHOV LQ 6
VHHPV WR KDYH EHHQ ODUJHO\ QHJOHFWHG LQ WKH
DQG ZRUN

%RUQ LQ /RQGRQ RQ  $XJIXVW (GPXQG 6HORXV
WKDQ KLV PXFK PRUH ZLGHO\ UHQRZQHG EURWKHU DQ
VHYHQWHHQ \HDUV DIWHU &DSW P41 QZDM 8 HOOQFIG & RXWF
.LQVDOD LQ (DVW $IULFD 8QOLNH KLV PRUH UREXVW E
6FKRRO (GPXQG ZDV D UBWXHU PGBOVMDWEOITKRULHYV |

7KLV DUWLFOH LV EDVHG RQ D WDONALIUGHQ W R RMR B DJFEHKRDWODQG %UDQF
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HYHQ WKH (GZDUG *UH\ ,QVWLWXWH DW 2[IRUG KDV
HGXFDWLRQ HYHU LQYROYHG DWWHQGDQFH DW D VF
&DPEULGJH RQ  6HSMAHPHEMW RQO\ WKH OLFKDHOPDV
WHUP HDUO\ LQ WKH IROORZLQJ \HDU DW &DPEULGJH
LQ /RQGRQ RQ 1RYHPHHUFDOOHG WR WKH %DU RQ

6FDQW LQIRUPDWLRQ KDV FRPH WR OLJKW DERXW
KLV DQG KLV EURWKHU-V QDWXUDOLVW LQFOLQDWLR
ZKR KDG LQ 'DQ DLU WLJKW FRPSDUWPHQVW XARUMRRE H
LQAXHQWLDO ZDV WKHLU PRWKHU ZKR "KDG MR\RXV
LQERUQ ORYH RI WKH EHDXWLHV RI QDWXUH ZKLFK
DQG LQWHUHVW LQ E®RYK GOTYBNXRGE WDALLPH® W K H
PRWKHU:V “ZKROH VRXO VKUDQN DZD\ I[URPu NLOOL
H[SODLQHG KLV EURWKHU:V SDVVLRQ IRU KXQWLQJ E
EH WKH VDPH LV RIWHQ GLIIHUHQWLDWHG LQ WKH V

(GPXQG 6HORXV FRQIHVVHG WKDW LQ KLV HDUO\ \
DUP\ Rl NLOOHUV p EXW SURYHG WR EH ‘D EDG VKR
SRRU KDOI KHDUWH G HRZHNHU LW BVDDROV ILQFRPS

LQWHUHVW LQ WKH REVI IH W
SURPSWHG KLV FRQYHUV /R

WKH FRQYLFWLRQ WKDW oV z
"VRPHWKLQJ PRQVWURXV RRQ
EHFDPH HVSHFLDOO\ LQW T3 ELL

LQVWHDG RI VKRRWLQJ |

KRZ
“IRU HYHU\ RQH WKDW arrr TKRW
DQG PLVVHG , KDWH P\V , LQJ

KDWUHG p

"UHVSHFW DQG UHY !
KLYV GHSDUWXUH ZLWK Kj

D L
1RYHPEHU 6 KRUWO\E}
(QJODQG )UHGHULFN Ghisss s
+XQWHU-V :DQGHULQOE [
VWURQJO\ FULWLFL]JHG E\ VSR
WR DQ DFFXVDWLRQ RI OH
VHQVHOHVYV VODXJKWHU ODPI

UHWRUWHG WKDW KH KD(
KLY EODFN KRVWY DQG K
BHUKDSV (GPXQG ZLVKH(
ZKDW ZDV KDSSHQLQJ WH

$IULFD $SSDUHQWO\ KH LGHI
WKH IHDVLELOLW\ RI JRL S ZL
KLY EURWKHU ZKR QRZ LTW WKH

KDJDUGRXV DQG LQFUHD VGRS 6HDURN P X DLAKDRN N YZH. |
FDUHHU RI HOHSKDQW KXRWA @K HIQ IBYRXW HRU DQ PAROE
VHWWOHG DQG UHODWLYHOHVHEXMUHROVHW DWLBFPD U P
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(FRQRPLF GHSUHVVLRQ DFFRPSDQLHG E\ D UHFHVVL
WKH VDOH RI ZKLFK WKH SURVSHULW\ Rl PRVW IDUPF
UHWXUQ WR WKH ZLOGV WKLV WLPH LQ D TKHVWVRU
KH DQG (GPXQG JDLQHG VRPH H[SHULHQFH Rl RVWULF
LW LV QRW NQRZQ ZKHUH H[DFWO\ DQG IRU KRZ ORQ
IRXQG WR WKLV SHULRG SXEOLVKHG RYHU WZR GHFD
H[DPSOH RI KRZ KH RIITHQGHG KLV IHOORZ RUQLWKRO|

+DYLQJ EHHQ OHG WR VSHDN RI WKH RVWULFK , z
OHQJLQJ WKH VWDWHPHQW WR EH PHW ZLWK LQ \
PDOH ELUG DORQH SHUIRUPV WKH GXWLHV RI LQF
IDUP DQG XQOHVV , DP GUHDPLQJ ULGGHQ URXC
WR IHHG WKH KHQV ZKR KDG WLOO WKHQ EHHQ V
VWLOO WR EH VHHQ VR GRLQJ
,Q DQRWKHU SXEOLFDWLRQ KH VWDWHG

7KHUH DUH WZR NLQGV RI RVWULFKHV 2 WKH VFLI
EHKDYHV LQ D ZD\ SHFXOLDU WR LWVHOI EHFDX
FRPPRQ YXOJDU ELUG DV NQRZQ WR SHRSOH LQ 6
LWV KDELWV RQ WKH RVWULFK IDUPV )RU WKH Al
WKH VHFRQG 0U >6 & @ &WRE Z4UR BRWR DHRKEKH L Q H

,Q D ERRN IRU F RAHIBUMLQ ZHOQ WH AB®WIGL R QDWHO\ DG YF

a s - k. -

i

(GPXQG 6HORXV ZLWK KLV WZR JUDQGVRQV *HUDOG OD[ZHC
&REEHWW H\PRXWK FLUFD
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WLRQ LQVWHDG RI WKH VODXJKWHU WR WKH SRLQW
BRXWK $PHULFD DQG $XVWUDOLD IRU WKH GHFRUDW!|
WKH YLUWXHV Rl RVWULFK IDUPLQJ (GPXQG WKRXJK
VRPHVW RI DOOp DQG KH SRLQWHG RXW WKDW WKH
NHSW DOLYH DQG IHG DQG WDNHQ FDUH RI DQG >KC
,Q YHEUXDU\ JUHGHULFN 6HORXV SUHSDUHG IRU
LQWHQGHG WR VXSSOHPHQW KLV LQFRPH IURP KXQW
REWDLQLQJ VSHFLPHQV RI IDXQD IRU VDOH WR D GH
BRXWK $IULFDQ PXVHXPV $V D JXLGH )UHGHULFN-V
BFRWVPDQ DQG 30\PRXWK %UHWKUHQ PLVVLRQDU\
JUHGHULFN RQ KLV ODWHVW YHQWXUH WR WKH LQW
BKRVKRQJ FDSLWDO RI &KLHI .KDPD Rl WKH %DPDQJ
WR UHPDLQ LQ WKH &DSH ZKLOHWQYW KD U R W K\HIH K N YA
LQ $XIXVW EHIRUH UHXQLWLQJ ZLWK KLV EURWKFE
UHWXUQHG WR .OHUNVGRUS 'XULQJ $SULO DQG 0D\
%DPDQJZDWR FRXQWU\ ZKHUH WKH\ VHSDUDWHG DJ
TXHVW IRU VSHFLPHQV LQ WKH OD]JRH DQG 6DEL 9DOO
QRUWKZDUGV WR WKH %DURWVH YLOODJH RI /HVKXP
9HU\ OLWWOH LQIRUPDWLRQ KDV FRPH WR OLJKW
DUULYDO DW /HVKXPD ,Q KH SXEOLVKHG VRPH F
LQ ZKLFK KH UHFDOOHG ZKDW PLJKW ZHOO KDYH RF
%DPDQJZDWR LQ
/IDVW QLJKW DV , VD\ , VOHSW XSRQ WKH fSROG
DQJOLFL]HG WKH ZRUG DUH FDOOHG KHUH &RPL
RQH HQG RI P\ SODLG XSRQ WKH WRS Rl WKH SDL
ZKLFK OLH DOO DERXW XSRQ LW 7KH IUHH HQG
FRXOG DQG OD\ GRZQ EHKLQG WKLV VKHOWHU 2
DJDLQVW WKH VWURQJ WKRXJK PLOG ZLQG ZKLFk
LQ WKHLU KXQGUHGYV KXQJ LQ D FORXG DQG VKU
DOPRVW JROGHQ OLJKW RI WKH PRRQ ZKLFK LQ I
IWKURXJK WKH KHDYHQ:V ZLGH SDWKOHVV ZD\ .
SRPS Rl FORXGV ,W ZDV KDUG HYHQ WKRXJK ,
EODQNHW RI WKH GDUN- RYHU VXFK D VFHQH DV \
fPRRQ PDJLF-, KDYH VHHQ VLWWLQJ RQ WKH ZDJ
WKURXJK WKH GHVHUW IRUHVWV RI %HFKXDQDOTI
‘:KDW P\VWHU\ :KDW 1$ OLGVXPPHU 1LJKW: -V 'UHI
ZKHQ ZH RXW VSDQQHG DW ODVW DPLGVW &DSH
OLO\ OLNH ARZHUV \HW QRW OLOLHV WR SLFN
HQRXJK RI WKH RWKHUV WR PDNH WKH QLJKW D
ULEV DQG FDQYDV RI WKH RSHQ WHQW RI WKH 2z
DVOHHS JUHDW VSKLQ[ KDZN PRWKV ZRXOG FRF
IURQW RI WKLV RU WKDW EORVVRP 2 VRPHWLPH
2 SUREH WKHP ZLWK WKHLU ORQJ SURERVFHV D
ZKLFK VLOYHUHG WKH ZLGH VHD RI IROLDJH ZLW
PRXWK RI &LUFH-V FDYH 2 RU 3URVSHUR:V , KDY}
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, WKLQN EXW VKH VKRQH VR JORULRXVO\ RYHU W
KDUGO\ WXUQ IURP KHU DQG WKH WHUQV W JUH
, KbG WR VKLIW WR D ObDUJHU DQG PRUH SURWHF
HQRXJK ZKHQ WKH AUVW OLJKW RI GDZQLQJ FDOO
ZDONLQJ DQG VHH WKH VXQULVH AXVK ZDVWH ZD
,Q DQRWKHU SXEOLFDWLRQ (GPXQG UHFDOOHG
SRXOWU\ ZKLFK KH PD\ ZHOO KDYH ZLWQHVVHG DW /t
7KH >SHRSOH@ E\ WKH =DPEHVL HPSOR\ WKH IROO
RU UDWKHU RI NHHSLQJ WKHP FDXJKW +DYLQJ
GRZQzZDUGV RQ WKH JURXQG ZLWK LWV KHDG WXF
WKH JURXQG IRU D OLWWOH EHVLGH LW :KHQ WK
DQG NHHSV VR |, ZDV WROG ZKLOVW WKH\ FDWFK
KDYH P\VHOI 1LQ WKH GDUN EDFNZDUG DQG DE\VP
EXW FDQQRW QRZ UHPHPEHU WKH H[WHQW WR ZKL
LW P\VHOI ZLWK IRZOV DQG SLJHRQV DQG WKH\ Z
WLPH EXW QRW ORQJ HQRXJK WR EH RI WKLV SUDI
WULHG LW RQ D \RXQJ WHUQ ZKR WKRXJK KH VKU
KLP LQWR SRVLWLRQ EHFDPH TXLHW ZKHQ , EHJD
DIWHUZDUGV YZKLOVW RQH ZLWK PRGHUDWH KD
VHYHQW\ WZR DV D PDWWHU RI IDFW EXW , GLG
D PLQXWH , VKRXOG WKLQN :KHQ KH JRW XS DV
KH KDG D GDJHG ORRN DQG ZHQW RIl VORZO\ ZKH
KDVWHQHG XQGHU RUGLQDU\ FLUFXPVWDQFHYV
(GPXQG 6HORXV:- KRVW DW /HVKXPD WKH KXQWHU DC
RI )UHGHULFN:-V KDG D WUDGLQJ SRVW DW 3DQGD PD
ZKLWH YLVLWRUV WR WKH UHJLRQ JRU VRPHRQH D
ZLOG FUHDWXUHV WKH FRPSDQ\ RI :HVWEHHFK PXVW
EXVLQHVYVY SDUWQHUVKLS EHWZHHQ :HVWEHHFK ZKR Z
KXQWHU DQG WUDGHU *HRUJH $UWKXU "(OHSKDQWp :
WKH V XQWLO WKH V ZDV UHVSRQVLEOH IRU WK
WKH %DURWVH DQG ODWDEHOH UHJLRQV
,Q WKH VHDVRQ RI KH EURXJKW GRZQ IURP
WZHOYH WKRXVDQG SRXQGV ZHLJKW RI LYRU\ DQ(
KH LV VDLG WR KDYH VHQW DzD\ IURP 3DQGD |
WKRXVDQG SRXQGV ZHLJKW 7KH TXHVWLRQ PD\ ZH
WKLV LYRU\ FRPH" %\ ZKRP ZDV LW FROOHFWHG" ,
XQSOHDVDQW DQG VRUGLG WDOH PXVW EH WROG
ZLWK 3KLOOLSYV WKH AUP HPSOR\HG QDWLYH KXQ
ZLWK WKH QHFHVVDU\ AUHDUPV DQG DPPXQLWLRC
WKDW WKH QXPEHU RI QDWLYH KXQWHUV WKXV HF
DW RQH WLPH H[FHHGHG IRXU KXQGUHG VSUHDG
WKH ODQG 2QH UHVXOW RI WKHVH PHWKRGV ZDV |
LW KDG SUHYLRXVO\ HI[LVWHG LQ HQRUPRXV QXPE
IRU RZLQJ WR LWV VOXJIJLVKQHVYV LW LV WKH HD
H\H ZLWQHVY KDV UHODWHG WKDW DW 3DQGD PD V
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LPPHQVH KHDS RI UKLQRFHURYV KRUQV LQ VSLWI
VWRUH IRU WKH 6RXWK EHLQJ ORDGHG WR LWV I
%\ WKH \HDU WKHUH ZHUH SUDFWLFDOO\ QR .
2 HOHSKDQWYVY WKH VDPH GLVPDO WDOH PXVW EH
E\ WKH ODWH VHYHQWLHY QRW D VLQJOH WXVNHU RI
WKLY VWDWHPHQW UHIHUHQFH PD\ EH PDGH WR WKH
WKDW WKH SDOP\ GD\V RI HOHSKDQW KXQWLQJ ZHUt
KXQWHU «
6RRQ DIWHU (GPXQG:V DUULYDO DW /HVKXPD $UC
KLV ZD\ WR SXUFKDVH VXS SOQIQHRWDK\D GD\WQ'GDYMID @/
ZDUGV IRUP 6KRVKRQJ GXULQJ WKH SUHYLRXV \|
SHUVRQDOLW\ DQG :HVWEHHFK-V JRRG LQAXHQF!
PLVVLRQDU\ zDV DOORZHG WR RSHQ D VFKRRO D
KHQ SUQRW UHWXUQHG WR /HVKXPD IURP 3DQGTC
SRQH WKH UHVXPSWLRQ RI KLV PLVVLRQDU\ HQC
(GPXQG WR WKH 9LFWRULD )DOOV $UQRW SXEOL\
ZKLFK EHJDQ RQ $XJXVW DQG KDG WR EH XQGH
URXJKQHVY RI WKH WHUUDLQ DQG WKH VXVFHSW
7TKH FRXQWU\ ZzDV YHU\ URXJK DQG ZLOG QR SDWEk
DQG SORXJKLQJ WKURXJK KLJK JUDVV DQG ZHHGV 7|
FXWWLQJ RQH:V KDQGV DQG IDFH IULJKWIXOO\ DW W
KXUW VOLJKWO\ 7KHVH SLWV DUH YHU\ FOHYHUO\ F|
YHU\ GDQJHURXV WR VWUDQJHUYV
2Q WKH PRUQLQJ RI WKH VL[WK GD\ DIWHU OHDY
, KDG H[SHFWHG VRPHWKLQJ JUDQG EXW QHYHU
DV WKH\ DSSHDU \HW WKH\ DUH EHDXWLIXO LQ W
, IRXQG WKDW WZR ODUJH OLRQV KDG FRPH XS |
\DUGV RI WKH FDPS 7KH ZHUH VKRW DW DQG R
FDPH AHUFHO\ XS DW QLJKW DQG ZRXOG KDYH
DZDNH DQG NHSW KLP RII ZLWK VKRXWLQJ VFD\
$UQRW QHJOHFWHG WR PHQWLRQ WKDW HDUO\ LQ
DSSHDUHG RQ WKH VFHQH D SDUW\ FRQVLVWLQJ RI
VRQ D UHWLQXH RI WKLUW\ SRUWHUV DQ ,ULVK GH!|
BHUKDSV $UQRW RPLWWHG WKLV EHFDXVH GRQRUV W
LI WKH\ UHDG DERXW OLRQV DW WKH )DOOV UDWKH !
WUDYHO PLJKW VHHP WR EH DV GHYRLG RI GDQRHBU D
, %HFDPH D *BRYHHBOQORBK :LOOLDPV ZKR ZDV NQLJKWE
WKDW RFFXUUHG WKDW PRUQLQJ DW DERXW QLQH R
:KLOH WKXV ZDQGHULQJ ZH ZHUH DPD]HG WR VHH
XV ZKR SURYHG WR EH O0U (GPXQG 6HORXV D EI
DQG 0OU $UQRW D PLVVLRQDU\ DPRQJVW WKH %]
JROG PHGDOOLVW RI WKH 5R\DO *HRJUDSKLFDO
ZKLFK WR IRUHJDWKHU
7KH VLIKWVHHUV PHW RQ $XIXVW ZKLFK KDSSH(
ELUWKGD\ EXW WKHUH LV QR PHQWLRQ RI WKLV E\ :l
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LQ KLV DXWRELRJUDSK\ LV WKH EULHI PHQWLRQ MXV
PHW DJDLQ D IHZ PRQWKV ODWHU LQ %XODZD\R $UQR
ZLWKRXW DQ\ FRPPHQW VDYH IRU WKH IDFW WKDW KH
KLV EURWKHU LQ +RZHYHU $UQRW KLPVHOI VHHF
ZKRVH FRPPHQWY RQ WKH "UHPDUNDEOH PDQu LQFOX
WR KLV PDVWHU DV DQ\RQH >KH@ HYHU VDzZp
7KH :LOOLDPV SDUW\ VSHQW WKUHH ZHHNV DW WKH
ZKHUH UHVLGHQW -HVXLW PLVVLRQDULHV KDG ORDQH
EHOLHI EHLQJ WKDW WKHVH DQLPDOV ZHUH OHVV VX
'KHQ 6LU 5DOSK DQG KLV VRQ ZHQW GRZQ ZLWK IHYHU
-HVXLWV QRWDEO\ )DWKHU %RRP\K DG GV ® URVWK/HUWSKH
KHDOWK EHIRUH WKH\ FRXOG OHD Y§tU QRW%X-DDZDORI ® C
ODQG EXW LW LV QRW NQRZQ LI (GPXQG DFFRPSDQLH:!
WR 3DQGD PD WHQND DQG WKHQ %XODZD\R
,Q'KH OLJKW\ SXEORBKHG LQ JUHGHULFN 6HORXV -
PHQWLRQV WKDW GXULQJ (GPXQG-V YLVLW WR $IULFD
ZKLFK DUH XTINQRBPQVXJIJHVWHG WKDW OLNHO\ FDXVHYV
SRVVLEOH GLVDSSURYDO RI JUHGHULFN:V OLDLVRQ ZL)
LQWR WKH IDU LQWHULRU DQG ZLWK ZKRP KH KDG FK
WR J)UHGHULFN-V IRUPHU AP@H RDW&H ODH{DISEOHN RI \
VXJIJHVW WKDW D WKLUG OLNHO\ FDXVH IRU FRQWHQW
DWWLWXGHV WR ZLOG OLIH
$IWHU VSHQGLQJ VL[ PRQWKY LQ ODVKRQDODQG )L
ZKHUH KH DQG (GPXQG ZHUH UHXQLWHG LQ 'HFHPEH
WR WKH 6KLORK PLVVLRQ VWDWLRQ ZKLFK PRVW SUF
WKH EURWKHUV ZHUH VWLOO RQ JRRG WHUPV ZLWK H
7KRPDV ORUJDQ 7KRPDV KDG IDOOHQ RXW ZLWK KLV IH
6RFLHW\ LQ ODWDEHOHODQG DQG FRQGXFWHG WKH 6
UHFDOOHG WKDW )UHGHULFN ZDV D UHJXODU DQG DO
YLVLWHG WKHP RQFH LQ LQ WKH FRPSDQ\ RI KLV
UHFRUGHG WKH IROORZLQJ LPSUHVVLRQV RI WKHLU Y
(GPXQG ZDV DQ DUWLVW DQG QDWXUDOLVW VSHI
IURP )UHG DV KH FRXOG SRVVLEO\ EH +H FODLPH
JXQ LQ KLV OLIH +H ZDV YHU\ WDONDWLYH DQG C
(LWKHU (GPXQG ZDV JXLOW\ RI H[DJJHUDWLRQ DER
\RXQJVWHU ZKHQ KH YLVLWHG 6KLORK RU WKH PHP
'KDWHYHU WKH FDVH PD\ KDYH EHHQ WKH EULHI DQH
VSLULWV GXULQJ WKH YLVLW DQG WKH URZ EHWZHHC
DIWHUZDUGYV
5HJUHWWDEO\ )UHGHULFN 6HORXV WHQGHG WR H[FO
DQFHV LQ KLV ERRNVURRBUHIQE G\ ®H QWX UH H QQ RRX
RQO\ QHJOHFWHG WR PHQWLRQ (GPXQG-V DQG WKH :L
'"HFHPEHU EXW DOVR WKH SUHVHQFH WKHUH RI W
QDPHO\ &RXQW (GPRQG GH OD 3DQRXVH DQGDD®W GH,(
FDPWR 0DUVKDOO 0DFODKR QK 3G HMLEHDMOR P PUDQFHG [
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DFWUHVV ODULH +HLOEURQ 5HSXWHG WR KDYH IRU
KH KDG IDOOHQ XSRQ EDG WLPHV SDUWHG IURP KL\
$IULFD DV DQ HOHSKDQW KXQWHU

7KH &RXQW:V PDOH FRPSDQLRQ LQ ZDV WWHPBU
GRQQDUJIJXHULWH:DO @MWRM UHFRUGHG WKDW WKH &R
UROOLQJ KLV FLIDUHWWHYV LQ SDJHV WRUQ IURP D ¢
$SSDUHQWO\ WKH &RXQW DQG OF,QW\UH GLG QRW
QRW DSSHDU RQ WKH OLVW RI HDUO\ YLVLWRUV WR
$/3% LQ

7KH :LOOLDPV IDPLO\ VHHPV WR KDYH EHHQ TXLW
VHDVRQ LQ %XODZD\R 7KH\ PXVW KDYH EHHQ SDUW
ZKRWHKKQWHU -V IKPGH KSRY LWV SXEOLFDWLRQ LQ
:LOOLDPV IDPLO\ WRHXLFHW BUBIGFDULFN AUVW DV JXH
DQG OUV & ' +HOP DW WKH / 06 +RSH )RXQWDLQ 0
&KULVWPDV ZLWK KLP DV WKH JXHVWV RI WKH 5HYG
PLVVLRQ VWDWLRGPXWG GWHRXYV ZDV DEVHQW RQ WK
KDYH NHSW FRPSDQ\ ZLWK RWKHU ZKLWHV LQ WKH 0OC
DQG OF,QW\UH ZLWK ZKRP KH PLJKW KDYH WUDYHO
:KDWHYHU PLJKW KDYH KDSSHQHG WKH IDPRXV “VH
BHORXV ZLWK WKUHH KDUURZLQJ GD\V Rl WULDO DQ¢
DGGHG IXHO WR WKH ADPHV RI GLVDJUHHPHQW EHW:

'HSOHWLRQ LQ WKH QXPEHU RI HOHSKDQWV ZLWK
UKLQRV DSSDUHQWO\ KHOSHG WR GLYHUW WKH DWYV
WKHLU KLGHV IHWFKHG JRRG SWKIHF HOH D RORIZKSREZ W RH
ODUJH QXPEHUV RI KLSSRV ZHUH VODXJKWHUHG ZLW
WKDW WKLV KDG UHVXOWHG LQ WKH ODWH DUULYDO
FRQVFLRXV RI JURZLQJ UHVHQWPHQW DPRQJVW WKH
GLSORPDWLF UHODWLRQV ZLWK ZKLWHV XTUKH G KLLH
FXOSULW ZDV 5REHUW OFOHQHP\ D WUDGHU ZKR KD«
&DSH "WR NLOO RYHWVORWVKIBEBRY WKDW JUHGHULFN
RQH RI KLV EODFN WUDQVSRUW ULGHUV KDG NLOOHCG
WKDW )UHGHULFN KDG DOVR HPSOR\HG KXQWHUV WR
SRDFKHG RQ WKH VSHFLDO'SUHYHDYQHRIYFREHDQBEXOQ
JUHGHULFN-V OLIH ZDV WKUHDWH Q HI® BKKIH) KKIHGZWR B
SHULRGV 'LQ WKH SRXULQJ UDLQM RXWVLGH /REHQJX
FRPSHQVDWLRQ LQ WKH IRUP RI AIW\ FDWWOH ZRUW
AQHV )UHGHULFN-V Rl WHQ FDWWOH ZRUWK  SRXQ

JUHGHULFN JUHDWO\ UHVHQWH & XK\L\7 DNO R D VBRH QW
IDLOHG WR XQGHUVWDQG WKDW WKH VODXJKWHU KI
KROGLQJ WKH WULDO /REHQJXOD JDYH VRPH VDWLVI
DQG ZDUULRUV WKHUHE\ SRVW SRQLQJ DV 7D\ORU S
WR VWRS D GDP EXUVW RI YLROHQFH DJDLQVW ZKLW

‘HOO DKHDG RI KLV WLPHV DV KH ZDV ZLWK UHJDUG
SUREDEO\ KDYH DJUHHG ZLWK D PRUH UHFHQW RSL(
JUHGHULFN "OLNH PRVW RI KLV LUUHV SR QWKH H6 HDO &
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5RZp GLG LQ IDFW FUHDWH WHQVLRQ EHWZHHQ WKH E
GHSDUWXUHV I[URP ODWDEHOHODQG RQ WKH RWKHU K
VLPSO\ EHFDXVH KH ZDV DQ[LRXV WR GLVSDWFK KLV
TXLFNO\ DV SRVVLEOH

7KDQNV WR WKH GLDU\ Rl WKH -HVXLW SULHVW ZKR
WKDW JUHGHULFN "URGH LQ IURP 5DPDNREDQHK RQ
ZULWH “$IIDLUV LQ ODWDEHOHOQDQIB VXKV RHPW PRW G
OF,QW\UH DQG 6WXDUW DQG \RXQJ 6HORXV DUULYHG
WKH SULHVW 3UHVWDJH UHFRUGHG WKDW JUHGHULFI
PRUQLQJ RQ -DQXDU\ ‘0U 0BW@XDUMW KOG BIFUM\GODM
(GPRQG DQG OF,QW\UH ZKHQ WKH\ KDG AUVW R ULYF
'"HFHPEHU KH KDG UHWXUQHG WR ODWDEHOHODQG
3UHVWDJH GXULQJ DQ LQWM UNQND Z\L WK 6REHDQIX @F F F
(GPRQG VRXWKZDUGV DIWHU K ID\Q & UR/HNV DYIIDVLQN WM ¥ B @
ZLWK WKH &RXQW LQ ZKHQ KH GLHG RI IHYHU EHI
ERUGRQ WKLV RFFDVLRQ WKH &RXQW ZDV UHWXUQLQ
PLVWUHVV D IRUPHU (QJOLVK EDUPDLG FDOOHG )DQ
&DUBRXQWHVV %LOOLH

7KH :LOOLDPV IDPLO\ UHPDLQHG IRU WKUHH PRQWKYV
FLYLO WRZDAUBYV WRKP U\ WKH IDPLO\ YLVLWHG 6KLOR
WKH PLVVLRQDULHV IRU VHQGLQJ WKHP D JLIW RQ WK
5HYG ORUJDQ 7KRPDV KDG GLHG WKDW PRUQLQJ &F
EHIRUH OHDYLQJ ODWDEHOHODQG DIWHU KLV ABXW YL
WKHUH LV QR UHFRUG RI WKLV LQ WKH ODWWHU -V FR

/IDWH LQ -DQXDU\ WKH 6HORXV EURWKHUV UHXQL
$IULFD $V (GPXQG LQWHQGHG WR VHQG WKHLU PRWKI
DFFRXQW RI KLV RZQ MRXUQH\ WR WKH =DPEH]L EXW I
JUHGHULFN@ PHW LQ WKH ODWDEHOH &RXQWU\n DQG
ZLWK SDFNLQJ KLV VSHFLPHQVH WKH KXQWHU ZDV WR
"GLG QRW WKLQN LW ZRXOG PDWWHU Y2KU\ PXERKZK H W
JUHGHULFN VHW RII DJDLQ IRU WKH LQWHULRU WKL\
PLVVLRQDU\ QHZFRBRPXWRWBIVLWHG 1DWDO DQG WKHC
(QJODQG ZKHUH KH PDUULHG )DQQ\ 0D[ZHOO LQ

(GPXQG-V PRWKHU LQ ODZ ZULWLQJ XQGHU WKH St
%DEELQJWRQ :KLWH ZDV D SU RIDGAS$XIEXOMKSOUEHMW B WS

DQG AOPHG LQ WKH \HDU "ZDV RQH Rl WKH UHD

D EHVW VHOOHU RI EHVW VHOOHUVH (GPXQG ZRXOG K
WKH AOP YHUVLRQ WKDW "QR KXQWHG DQLPDO DFFHS\
WZLQ GDXJKWHUV (GXFDWHG DW &KHOWHQKDP VFKRR
+ROJDWH 6HORXV VHUYHG DV D AQDQFLDO DGYLVHU [
ZDV DSSRLQWHG &%( LQ UHWLUHG L$8SRLDY® X\
JH]LQ $ JUHDW JUDQGVRQ RI (GPXQG-V LV $QGUHZ ¢
IRU 6RXWK :HVW %HGIRUGVKLUH DQG &RQVHUYDWLYH

8QOLNH VRPH RI KLV FRQWHPSRUDULHV SDUWLFXOD
GRHV QRW VHHP WR KDYH SXEOLVKHG DQ DFFRXQW RI

+HULWDJH RI =LPEDEZH 1R



ELRJUDSKLFDO VNHWFKHV RI (GPXQG DQG ELEOLRJULI
DQ\WKLQJ EHIRUH ,Q WKDW \HDU [&PIXORERDFAILWN
2EVHUYDWLRQDO 'LDU\ RIS/KHLPREBUWV KRKWREHMRM DUE
3DLU 1RWHV 7DNHQ DW 7AKHH ADQGNV RRY WIK\H WGIRWHIQ E
DQLPDO DQG LQVHFW OLIH DQORR PD S65FH DKH G HALUPLDEOH
LQ WWHKHQDWX® TXDLQW IDVFLQDWLQJ O DNWDHHQBR RA
HGLWLRQ RI WKLV ERRN ZDV SXEOLVKHG LQ WK H
,Q "2EVHUYDWLRQV WHQGLQJ WR WKURZ OLJKW R
LQFOXGLQJ WKH EUHHGD®6HK HDHE VEUCRIWEK N GXMFRY
RI VSHFLDO VFLHQWLAF VLIJQLAFDQFH 6LU -XOLDQ +
(QF\FORSDHGL D W IROIRYYLFD
%HFDXVH RI WKH XQLTXH YDULDELOLW\ RI PDOF
HYHU\ PDOH RQ D "KLOOu DV WKH UXII-V DVVHI
LQGLYLGXDOO\ UHFRJQL]JHG (GPXQG 6HORXV Wi
PDGH REVHUYDWLRQV RQ RQH "KLOOu WKURXJKF
VHDVRQ DQG ZDV DEOH WR HVWDEOLVK WKH ID
QHYHU VXFFHHGHG LQ PDWLQJ DW DOO ZKLOH KH
RQH RU WZR VHFXUHG D ODUJH QXPEHU RI PDW
VXFFHVVIXO FRFN KDG DQ H[FHSWLRQDOO\ ZHOO
H\HV DW OHDVW ZDV YHU\ VWULNLQJ LQ LWV FR
E\ QR PHDQV HYHU\ PDOH VHFXUHV D PDWH DQG
ZLWK WKH VHFXULQJ Rl PDWHV 7KHUH LV D UHDC
PDOHV ZLWK WKH UHVXOWDQW LQWUDVH[XDO VI
, EHOLHYH WKDW DQ 2[IRUG JRRORJLVW LV FXUUHC
IRU D GRFWR2@O GXQHMH 1HZ 6 BXHEQWVKMG DQ DUWL
WKDW (GPXQG: -V SHKQROQW WP DWHQ F RHRUNH Q F BK RRK Z KIDYW C
DGPLUHUV ZRXOG OLNH WR IRUJHWu PLJKW "KDYH E
GD\ VFLHTRFFARQFOXGH WKLV DUWLFOH , ZLOO UHVW!
PRVW SRZHUIXO LQAXHQFH H[HUWHG RQ KLP E\ KLV
,Q %LUG :DWFK(®FIXQG ODPHQWHG WKH IDFW WKD\
IURP KRXU WR KRXU DQG IURP GD\ WR GD\p KDG VXU
7KH JUHDW KHUGV RI ELVRQV ]JHEUDV DQWHORS
RYHU SODFHV QRZ JLYHQ RYHU WR KXPDQLW\ D
DOLWLHV FRQYH\LQJ VRPH RI WKH PRUH REYLR)
VHHPHG WR EH VR 2 ZLOO DORQH VXUYLYH WKHL
(GPXQG ZDV SDUWLFXODUO\ FULWLFDO RI KXQWLC
KXQWHUV IRU WKH FROOHFWLRQ RI VSHFLPHQV
(QOLJKWHQHG FXULRVLW\ KDV EHHQ GURZQHG L¢
SOHDVXUH RI NLOOLQJ KDV RYHU ULGGHQ LQ XV
LQIHUHQFH :H KDYH VWXGLHG DQLPDOV RQO\ W
WR VWXG\ WKHP 2XU "]JRRORJLVWVH KDYH EHHQ \
JOHDQHG E\ WKH VSRUWVPDQ QDWXUDOLVW KDV
WKH SURSRUWLRQV RI PL[WXUH DUH JHQHUDOO\ I
LV OLWWOH WR EH VHHQ EHWZHHQ WKH VLJKWLQ
2EVHUYDWLRQ LV FRPPRQO\ OHIW RII MXVW ZKHL

+HULWDJH RI =LPEDEZH 1R



(GPXQG FRQFHGHG WKDW LQ WKH TXHVW IRU NQRZ
FROOHFWLRQ RI VSHFLPHQV IRU DQDO\VLV PLJKW EH
VSHFLPHQ FROOHFWLQJ 2 MXVW DV PXFK DV KH GHSOR
LQ WURSK\ KXQWLQJ WKH FROOHFWLRQ RI HJJV DQG
GHVWUXFWLRQ RI WKH QDWXUDO HQYLURQPHQW (GP>
RQ WKH SDUW RI VFLHQWLAF PHQ DV D ERG\u DJDLQV

5(0)(5(1&(6

(UZLQ 6 W UHYGIPRIORORJI\ ITURP $UIWIVDRW O B \WHGVEKH BQWVHQQG & (SVWHLQ |
:LWK D )RUHZDUG DQG (SLORJXH RQ $PHULFDQ 2UQLWKRORJ\ E\ (UQVW O0D\U -
/RQGRQ (QJODQG RULJLQD QG (NVEDLANKIDAQ I QHWB 2ZPRQWKROJLH YDQ $UL
) : 3HWHUV %HUOLQ 2

56 )LWWHU % L(QG YIOMRFKILHG L DL @ UILOWDLOPL M ORMBRQ /RQGRQ « 7TRURQWR

6WUHVHPDQQ

5D\PRQG 0sU)ZsL @28 %ULWLVK %LUG %RRNV $Q $QGH[WARR % ULLDL WIR Q U QR QUKRG

[LL
-XOLDQ +X[OH\ "7KH %ULWLVK &RQWULEXWERB VERWRXRXN QR DORIGY K IR 26W KW
8QLRIRO 1R -DQXDU\ 2
JLWWHU

6WHYHQ 7A0HORUKW\ 1LPURG 2 $ /LIH Rl )UHGHULFN &RXUWHQH\ 6HORXV ¢
&ROOLQV /RQGRQ

&KULV 0DJLQ SHUVRQDO FRPPXQLFDWLRQ  $XJXVW , DP JUDWHIXO \

WRXFK ZLWK &KULV 0DJLQ
( / 6LPPRQV "(GPXQG 6HORXV 2 YUBIRR@MWY IRU D BLRJUDSK\ p |

(GPXQG 6HORXV WR - * 0LOODLV SHUVRQD/Q IFRRIPXGHGDWLANY€EEX B W H Q 0L
/RQIJPDQ *UHHQ &R /RQGRQ $ )DFVLPLOH 5HSULQW 3LRQHHU +HDG 6

(GPXQG 6WDORXVDWFBLQIQW &R /RQGRQ 2

"$ &DWDORJXH RI %RRNV DQG $QQRXQFHPHQWYV Rl OHWK X HIQVEQEBKFRR KBIC
JRUFHWWKXHQ &R /RQGRQ SULQWHG DIWHU WKH $SSHQGL[ ZLWK VHSDL
7RPP\ 6PLWK -V BHMRRBY &R /RQGRQ @

7D\ORU

JELG

6HORMWG :DWFRLX |Q

(GPXQG 6WOREVLIH *BIRBNMHY¥OOHQ /RQGRQ

(GPXQG 6BBRXWLIXO %HQ®V &R /RQGRQ

7D\ORU

0DJLQ

(GPXQG BHORXMVLHY RI %LUG /LIH %HLQJ ([WUDFWYV &RRPVWREOHD U&LR V/RP
/IRQGRQ

JELG 2

9 %UHOMRUDWLRQ RI OHQ WKH (XURS H D Q6 WERIQHM 0 B QRQ LIRI BWK HANGS K R

5KRGHVLD 6RFLHW\ /XVDND > @

6HUYDDV ' BHR@XHUV DQG 6SRUWVPHQ RKBRMWKRIWULEFDOLVEXU\

JELG

) 6 $UMRWQJIDQ]H RU BHYHQ <HDUV: 3LRQHHDZNIVYV R/ERCAIRQLQ &HIHZU(
JUDQN &DVV &R /RQGRQ

7RQ\ /DZPDRP WKH +DQGV RRBMKIW: +BMHG/LPLWHG /RQGRQ 2
$SUQRW

6LU 5D0SK +RZOLBA¥DPH D-RRQHWQRID\ /RQGRQ 2

JELG

JELG

JELG

*HRITUH\ & +RZDUBXIKLQUDRWQWIHDO 1HZV $IJHQF\ &DSH 7RZQ
0 /OR\G WUDMWIODWRIUWKH -HVXLW OLVVLRQDULHV DW %XODZD\R 2
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7D\ORU

JELG

%DVLO $XGOMHBH SI$VBXUQ + 'H %XVV\ &DSH 7RZQ 3UHWRULD

) & B6HOFRXMHO DQG $GYHQWXUKRZQ B EWKU® V V& | UR BB R Q IDFVLPL

HGLWLRQ %RRNV RI 5KRGHVLD %XODZD\R 2

6LU 5D0SK :LOOLDPV

5REHUV\&I&X)QWHVV %LOOLH 7KH LQWULJXLQJ VWRU\ Rl )DQQ0DHDIVIRQV
6DOLVEXU\

6LU 5DOSK :LOOLDPV

7 © %D[WHU "&KDSWHU 7KH 'LVFRYHU\ DQG +LVWR ULKEHD @ LFWRELD WD
+DQGERRN WR WKH 9LFWRULD )DOOV 7KH %DW RN&RFRPULIMY DR®EG | RUW KRl 3K
1DWXUDO DQG +LVWRULFDO ORQXPHQWYV DQG 5HOLFV 1RUWKHUQ 5KRGHVL

+RZDUG :LOOLDPV $ +XQ@WVEHORXNQGHULQJV LQ $IULFD %HLQJ D 1DUUD
*DPH RI WKH )DU ,QW H ULIFFK [RU G RKMGWSIHLPMG 6RQ /RQGRQ

6LU 5DOSK :LOOLDPV

7 9 %XTRSEZRH %DQNV RI7WKMDYDPEMYRQ DQG 6RQV S$IULFD 3W\ /WG -F

7D\ORU

%XO0SLQ

7D\ORU

6LU 5DOSK :LOOLDPV

$UWKXU BRYHKRAHH 6WDJHV RI +LVWRU\ LQ 5KRGHVLD %DQWX ,QYDVLR
)DWKHU *RQ]JROR GD 6LOYHLUD DQG WKH ORQRPDWDSDV )% G BDICNH & R X &V
7RZQ QG

7D\ORU WKH WZR RWKHUV ZHUH 3LHWHU 2RVWKXL]HQ DQG +HQU\ *UDQW

6HOBXAMX QWBQGHULQJIV

:LOOLDP )UBPQBUW BHBQHHU OLVVLRQDU\ LQ 6RXWKHUQ 5KRGHVLD $ <HD

$UFKLYXP +LVWRULFXP 6RFLHWLV -HVX ([WUDFWXP H YRO [[[LL 5RP

OLFKDHO *X@MODZD\R DQG %H\RQG /HWWHUV DQG -RXUQDOV RI WKH HD
*HRIIUH\ &KDSPDQ /RQGRQ

JELG

JELG

&DU\ 2

6LU 5DOSK :LOOLDPV

JELG

&DU\

1IDWLRQDO $UFKLYHV Rl =LPEDEZH +LVWRULFDO ODQXVFULSWV &ROOHI
6 ( >&RUUHVSRQGHQFH 2 *HQHUDO@ > 2 @ IROLRV 2 ) & 6HOF
%DPDQJZDWR

6HORX\WKQWHU -V :DQGHULQJIV

0DJLQ

( 1RUPDQSRRXQB 0\ /LEUDU\ )LUH $7KRRBWERBWRBRRARQY /WG /RQGRQ

KRV :KR $GDP DQG &KDUOHV %ODFN /RQGRQ , DP JUDWHIXO
DWWHQWLRQ WR $QGUHZ 6HORXV

 Q’KH =RRORKLOMWLHY 2 2

‘$ FDWDORJXH « OHWKXHQu

(GPXQG 6FROFRPXVEPLWK VOSXVADWODMWHG E\ * : 2UG OHWKXHQ /RQGRQ >

-XOLDQ BRUUHOO +X[OH\QRBHXPSD 6IEQ B Fu/\B R R RIQL F D (GPXQG
“2EVHUYDWLRQV 7HQGLQJ WR 7KURZ /LJKW RQ WKH 4XHVWLRQ RI 6H[XDO
%UHHGLQJ +DELWN’FRHWKH 18 XABQHD [= R R QVR MHW 2 |

/LQGD &XLQFK WR /\QQ *LGGLQJV WK -XO\

* 9LQBV\FKLF %L UG\ GHIZ : B DIVWH'QYKIOHN 2

6HORMWG :DWFKLQJ

ELG

+HULWDJH RI =LPEDEZH 1R



QWURGXFWLRQ WR
'LDU\ RI OU +LUG

E\ 5LFKDUG :RRG

$ \HDU RU WZR DJR IHUUHWLQJ IRU VRPHWKLQJ LQ RX
IHLQW DQG PDUJLQ H[HUFLVH ERRN ZLWK D GXUDEOF
GLVFRYHUHG WKDW LW ZDV WKH KDQGZULWWHQ GLDU"
WKH 9LFWRULD )DOOV DQG EDFN LQ WZR ORGHO $ )RU
XS WKH GLDU\ IRU SUHVHQWDWLRQ WR "ORRWVH RQH F
RQ WKLV MRXUQH\ , UHDG WKH GLDU\ DQG HQMR\HG G
RU UHYHDOHG LPSRUWDQW KLVWRULFDO LQIRUPDWLR
KHEFNpE DWWLWXGH RI WKH V LQ BRXWKHUQ 5KRGH\
+LUG ZDV , GR NQRZ IDPLOLHV RI +LUGV LQ =LPEDEZI
D VLPSOH WDVN WR HVWDEOLVK WKH ZULWHU:V LGHQ
RI WKHP KDG HYHU "+LUGH RI RXU (GZDUG ([FXVH WKI
ZLOO VHH ZKHUH , FDXJKW WKH YLUXV , WKHQ UDLVF
%UDQFK DQG 3HWHU 6WHUQEHUJ RQH RI RXU &RPPLW
GLUHFWRULHV LQ KLV SRVVHVVLRQ DQG IRXQG +LUG |

7KHUH WKH PDWWHU OD\ IRU VRPH PRQWKYV XQWLO
DV D AOOHU DW RQH RI RXU PHHWLQJV :H KDG D AOP
WR WDNH XS WKH ZKROH PHHWLQJ , UHPHPEHUHG WK
WKH FRQWHQWY WKHUHRI 7KLV WDON UHVXUUHFWHG
DQG )UDVHU (GNLQV SURSRVHG WKDW ,DQ -RKQVWRQ
LQYHVWLIDWLRQV

8S WR WKLV WLPH , KDG D YHU\ GHAQLWH PHQWDO
SLFWXUHG KLP DV RQH RI WKH \RXQJHU PHPEHUV RI D

ZKR KDG MXVW OHIW VFKRRO ZDV KDWLQJ KLV MRE
LQ WKH QHZO\ SHUPLWWHG SOHDVXUH RI GULQNLQJ E
3 * :RGHKRXVH 2 D ELW RI D VLOO\ DVV PXFK XQGHU V
ZKR , WRRN WR EH DQ ROGHU DQG GRPLQDWLQJ EUR!
ZKHQ ,DQ -RKQVWRQH UHSRUWHG WKDW +LUG KDG EH
\HDUV ROG ZKHQ KH ZURWH XS WKH GLDU\ +H KDG Q
ERUQ LQ 6FRWODQG

,DQ -RKQVWRQH DOVR UHSRUWHG WKDW +LUG KDG
VLVWHUV DQG D PDUULHG VLVWHU DQG WZR EURWKH
PDUULHG VLVWHU $OLFH 0ODU\ KDG EHHQ RU ZDV PDUU!
VXUYLYHG KLP E\ VHYHUDO \HDUV G\LQJ LQ DQG
UHSRUWHG WKDW (GZDUG +LUG KDG OHIW KLV (VWDW!|
QLHFH WKH GDXJKWHU RI $OLFH ODU\ )\IH DOVR $OLF
PDUULHG WR D OU .HLWK (YDQV .HLWK (YDQV LV NQR
%HUW 5RVHWWHQVWHLQ DQG , FRQWDFWHG .HLWK DQ
LQ WKH 8QLWHG .LQJGRP IRU IXUWKHU LQIRUPDWLRQ

, ZDV DOVR UHIHUUHG WHRUMWKERH (GHIWKRERRWDLQ

+HULWDJH RI =LPEDEZH 1R



RI D GLDU\ RI DQ HDUOLHU DQG ORQJHU MRXUQH\ XQ
6DOLVEXU\ E\ R[ ZDJRQ LQ OU )\IH ZDV WKH VSRX
0DU\ )\MIH $JDLQ WKHUH ZHUH VKRFNV O0UV (YDQV DGY
FDPH RXW WR 6RXWKHUQ 5KRGHVLD :KR WKHQ LV W
(YDQV DOVR WROG XV WKDW ODEHO WKH ROGHU RI W
ZKR KDG VHZHG IRU WKH *RYHUQRUV ZLIH /DG\ 0DU\
\RXQJHU ODUJDUHW ZDV WKH KRXVHNHHSHU WR WK
W VHHPV WR PH XQOLNHO\ WKDW HLWKHU RI WKH\
GHVFULEHG LQ WKH GLDU\ , KDYH QR UHDVRQ WR |
\RXQJ $VVXPLQJ WKDW WKH\ ZHUH ERWK LQWR WKHL
KDYH EHHQ ERUQ EHIRUH 7KH "ORRWVp LQ WKH
ZH NQRZ WKH QDPHV RI WKH RWKHU JLUOV LQ WKH S
IHWWLH ZKR ZDV SLFNHG XS DW ,QVL]D $QG VR P\ L
(GZDUG ZDV QRW WUDYHOOLQJ ZLWK KLV PDLGHQ VL
ZDV QRW KLV PRWKHU
7KH VROXWLRQ WR WKLV SX]JOHPHQW , IRXQG E\ VV
E\ *HRUJH )\IH Rl KLV R[ ZDJRQ MRXUQH\ XS WR 6DC
ODUJDUHW ZURWH WKLV QRWH 7KH QRWH H[SODLQV |
KDG EHHQ ERUQ LQ 6FRWODQG LQ 6KH ZDV WKH R
AUVW FKLOG DOVR *HRUJH ZDV ERUQ LQ DQG , E
RQH RI WKH ORGHO $ )RUGYV XVHG RQ WKH MRXUQH\ C
EURWKHU KH zZDV LQ IDFW (GZDUG-V QHSKHZ DQG VR
, DOVR EHOLHYH WKDW WKH SHUVRQ UHIHUUHG W]
PRWKHU EXW KLV VLVWHU $OLFH ZKR zZDV \HDUV R
(GZDUG LQWR KHU $YRQGDOH KRPH ZKHQ (GZDUG LF
XQXVXDO IRU D SHUVRQ ERUQ DQG EURXJKW XS LQ =
%XW , UHPHPEHU EHLQJ VXUSULVHG DV D VFKRROER
D UHFHQW LPPLJUDQW IURP WKH 1RUWK &RXQWU\ H
PRWKHU KDG EHHQ LOO , ZRXOG VD\ 'KRZ-V \RXU P
PD\ EH WKDW LQ WKH 1RUWKHUQ SDUWV RI WKH 8QL
QHFHVVDULO\ PHDQ RQH:V RZQ PRWKHU 7KH DJH JDS
IDFW WKDW WKH VLVWHU KDG ZHOFRPHG KHU PXFK \
FRQWULEXWHG WR (GZDUG UHIHUULQJ WR KLV VLVW|
)LQDOO\ ZKR ZDV "ORRWVH" :H QRZ NQRZ WKDW LW
RI ZKRP KDYH EHHQ DFFRXQWHG IRU 7KH QRWHV RQ
AYH GDXJKWHUV EHWZHHQ DQG WKH WKUHH R
WZR WKH &RQYHQW , DP VXUH WKDW ORRWV LV RQH
QLFNQDPH JLYHQ E\ (GZDUG WR WKH QLHFH WR ZKR
&DWWUDOO QHH )\IH WKH PRWKHU RI 0UV (YDQV Z
ZKLFK WKLV K\SRWKHVLV LV EDVHG
7R FRPSOHWH WKH VWRU\ (GZDUG GLHG RI D WKU!
6DOLVEXU\ LQ +H ZDV  ZKHQ KH GLHG ,I KH KD
.l DQ\RQH KDV DQ\ IXUWKHU LQIRUPDWLRQ LQ UHJ
JHW LQ WRXFK ZLWK PH , ZRXOG DOVR OLNH WR NQI
&ODUN IDPLO\ WKH RWKHU FRPSRQHQW RI WKH H[SH

+HULWDJH RI =LPEDEZH 1R



1HG:-V 'LDU\
E\ (GZDUG 6RPHUYLOOH +LUG

, PXVW FRPPHQFH WKLV ERRN E\ DSRORJLVLQJ IRU D
'KDW , UHDOO\ PHDQW WR ZULWH ZDV D GLDU\ RI HYH
LQFOLQDWLRQ DOLDV ODJLQHVV NHSW PH IURP GRLQ.
D SRRU IDFWRU DW WKH EHVW EXW GHFLGHGO\ ZRUV
IRU EHWWHU RU IRU ZRUVH

7KH EHVW SDUW RI D KROLGD\ PDQ\ SHRSOH VD\ L\
RSSRVLWLRQ WR WKDW WKHRU\ , PD\ EH PRUELG EXW
WR XSVHW RXU DUUDQJHPHQWYV DQG LI, KDG KDG PX|
EDOP\ QRWKLQJ XQXVXDO $Q\zZD\ IDWH GHFUHHG WK
VKRUW DQG DOO SUHSDUDWLRQV KDYLQJ EHHQ PDGF

6HSWHPEHU DW D P DSSUR[ , DP DIUDLG , GLG
VXSSOLHV EXW FRQVLGHULQJ P\ KDSS\ NQDFN RI JHV
WKLQJV LQ WKH ZURQJ SODFHV LW ZDV MXVW DV ZHO
WKH UHVW RI WKH IDPLO\ KDG SXW HYHU\WKLQJ LQ R
2Q0\ D )RUG FRXOG KDYH NHSW LWV GLJQLW\ XQGHU
WR IROORZ ZKHQ JRLQJ RQ D FDPSLQJ WULS ZLWK D
VXUH \RX GR WLH LW 2 Rl WKLV PRUH DQRQ

2XU AUVW VWRS ZDV DW WKH KRVSLWDO QR GHDU |
EHFDXVH ZH KDG DUUDQJHG WR PHHW WKH RWKHU P}

“/L]]LH +HQU\ )RUG WKH 6KLS RI WKH '"HVHUWp ORDGHG IRU

+HULWDJH RI =LPEDEZH 1R



&ODUN DQG WKH OLVVHV ODGJH DQG +LOGD )LQDO I
UXQ E\ WKH HQJLQHHUV RIlI ZH ZHQW ,W ZDV D OR
DWWDLQHG WR DQ\ GHJUHH RI "EOLVWHUQHVVpy DQG
WKH ZRUOG , HYHQ WKRXJKW NLQGO\ Rl WKH "6DWFI
D JUHDW FRQWHQWPHQW RI PLQG RQ P\ SDUW DQG
WKH VDPH :H VDZ D ODUJH ARFN RI VPDOO ELUGV I
VRPHWKLQJ OLNH RXU WUXO\ %ULWLVK "VSXJu 7KH \
DQG WR XVH D ZHOO NQRZQ SKUDVH "HYHU\WKLQJ LQ
DW P\ KXPRURXV DWWHPSWV DQG HYHU\WKLQJ ERGF
VWRS ZDV +DUWOH\ JDRO ZKHUH ZH ZHUH UHFHLYHG
*DROHU 7KH\ ZHUH YHU\ NLQG WR XV DQG JDYH XV \
Rl YHJHWDEOHV 3RRU ROG /L]]JLH DQRWKHU VDFN \
DOO RYHU WKH *DRO DQG JURXQGYV DQG WKHQ GHFLC
+DUWOH\ DQG PLVV WKH KLSSR SRROV 7KH\ ZHUH RQ
LQ RXU MRXUQH\ ZDV QRWKLQJ 2Q RXU DUULYDO ZI
DW RQH SRLQW LQ SDUWLFXODU ZH FRXOG VHH D VV
KLSSL RU KLSSRSRWDPXVHV KDYH DQ\RQH \RX OLN|
0U DQG OUV +LSSR DQG IDPLO\ VSODVKLQJ DERXW D
LV ORWV RI VDQG DQG VKDG\ WUHHV YHU\ QHHGIXO
AXDQWLWLHV Rl SUHWW\ OLWWOH VKHOOV JLYH LW
VQDSY DQG FOLPELQJ EDFN LQWR RXU UHVSHFWLYH
*DROHU ZKR ZDV DOVR RXU JXLGH OHIW XV DW WKI
ULJKW URDG RQFH PRUH

7KH URDG EHWZHHQ +DUWOH\ DQG *DWRRPD LV TXlI
VW\OH GLQLQJ RIl VDXVDJH UROOV ‘D OD FDUp DV Zt
WKH $ $5 $IULFD-V $ZIX0O 5RDGV ZHUH YHU\ FOHDU
QHDULQJ *DWRRPD ORRWY JRW UDWKHU QHUYRXV D\
WR *HRUJH DV WR KRZ WR SURFHHG DQG UHTXHVW
OXPP\ ZKR ZDV LQ WKH IURQW VHDW 5HVXOW ZH JF
LQZDUGO\ VXSSUHVVHG ZLWK JUHDW SUHVHQFH RI F
WUDIAF "MDPEVH "MDPVp KDYH \RXU FKRLFH DJDLQ
QRWKLQJ WR VWRS IRU ZH SURFHHGHG RQ RXU ZD\
WKH 6HEDNZH ULYHU EXW RQ DUULYDO WKHUH ZH IR
WR D FRQVWUXFWLRQ JDQJ VR DIWHU FRQVXOWLQJ
, PXVW JR EDFN KHUH D PLQXWH DQG PHQWLRQ WKH
PLQXWHV WR AOO XS RXU UDGLDWRUV DQG OLNHZLV
VPDOO AVK :H KDG RUDQJHV KHUH DJDLQ DQG FRRO}
ZDWHU 1RZ ZH JR EDFN WR 6HEDNZH 1RW OLNLQJ W
ZH ZHQW RQ WR 4XH 4XH

$UULYLQJ DW WKH 4XH 4XH +RWHO ZH VWRSSHG IR
DQG WKHQ SXVKHG RQ DJDLQ %\ WKLV WLPH LW ZDV
EHHQ WKLQNLQJ RI FDPS EXW QR VXLWDEOH SODFH
ULYHU %\ WKLV WLPH LW ZDV UDWKHU GXVW\ VR ZH
RI WKH ULYHU DQG VR HQGHG RXU AUVW VWDJH RI W

‘H ZHUH DOO YHU\ WLUHG WKDW QLJKW DQG DV |

+HULWDJH RI =LPEDEZH 1R



HYHU\WKLQJ XQSDFNHG WHQW HUHFWHG EHGV PDG]
PDNH OLJKW ZRUN DQG ZH HYHQWXDOO\ VDW GRZQ L
ZHOO HDUQHG VXSSHU E\ ODPS OLJKW DQG HOHFWULF
FROG URDVW FKLFNHQV SRWDWRHV EUHDG VDXFH
FLYLOLVHG NQLIH DQG IRUN DQG OHWWLQJ P\ SULPDtE
RI FKLFNHQ DQG ZRUULHG RQ , EHOLHYH , HYHQ JUR.:
QR RQH KHDUG PH W LV VXUSULVLQJ KRZ PDQ\ OHJ\
UHFNRQLQJ XS DIWHUZDUGYVY ZH HDFK KDG DERXW O
KDG KDG WHD DQG FOHDUHG XS ZH VDW DQG WDONH
, ZURWH WKH AUVW DQG RQO\ SDJH RI P\ GLDU\ :H ZH
WKH XQXVXDO VXUURXQGLQJV WKH ZKROH SDUW\ ZD
LW VRXQGY SRHWLFDO WR VD\ DVOHHS 3HUVRQDOO\
FRPIRUWDEOH , IHOW OLNH WKH FKLFNHQ WRR PDQ\ |
KDG FDOOHG RXU DWWHQWLRQ WR D SHFXOLDU QRLVE
IRXQG LW WR EH FDXVHG E\ PLOOLRQV RI DQWV PRY
, KDG YLVLRQV RI WKHP FDUU\LQJ RIl WKH ZKROH FR
IHOO DVOHHS DQG ZDV QH[W DZDNHQHG E\ WKH PRRC
ORFDOV:- WULFN RI JHWWLQJ LQVLGH P\ EODQNHWYV D
PRUQLQJ LW JRW YHU\ FROG DQG DERXW D P *HRUJ
‘H ZHUH VRRQ IROORZHG E\ OU &ODUN ORRNLQJ IRU W
‘H FRRNHG EUHDNIDVW DQG DIWHU D JRRG ZDVK LQ
6RRQ HYHU\WKLQJ ZDV SDFNHG DQG WLHG RQ DQG W

ORRWY DQG OXPP\ 2 "*RRG PRUQLQJ +DYH \RX XVHG \RXU 3F
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+DYLQJ DUULYHG VDIHO\ DW *ZHOR *HRUJH WRRN
DEVRUEHUV VRUU\ , PHDQ VKRFN DEVRUEHUV WLJK
DQG ZKHQ ZH ZHQW RYHU D EXPS ZH QHDUO\ VDW R
LI LW KDGQ:-W EHHQ IRU WKH UHDU D[OH

7KH UHVW RI XV ZHQW VKRSSLQJ DQG WR VHQG RI
SODFH DQG VHHPV D EXV\ RQH WRR +DYLQJ AQLVKI
RIl DIJDLQ $ERXW WZR PLOHV RXW RI *ZHOR WKH &C
SXQFWXUHV EXW RQ HQTXLU\ IRXQG WKDW 0U &ODU!I
WR JR EDFN IRU LW :H ZDLWHG IRU KLP DQG WKHQ \

7KH URDG IURP *ZHOR WR ,QVL]D ZDV PRVW XQLQW
2FFDVLRQDOO\ ZH ZRXOG SDVV D IRUHVW RI DERXW
URDG VKHHW DV 3RVW DQG 7HOHJUDSKVY WKDW LV T.
IRU 'DLVLHV , "GHVVD\p WKH\ XVHG WR EH WKHUH E>
WKDW ZH KDG RXU AUVW PLVKDS RQH RI WKH JODV!
WR SLHFHV EXW IRUWXQDWHO\ QR GDPDJH ZDV GRQ
WR SLFN XS 1HWWLH :‘H UHFNRQHG RQ KDYLQJ WR Z
D JRRGV WUDLQ EXW 1HWWLH KRXUV HDUOLHU WKD
JHW RQ DW RQFH ZKLFK ZH SURFHHGHG WR GR DIW|
‘H ZHUH QRZ AYH SDVVHQJHUV VR WKHUH ZDV QR UR
,QVL]D VHHPHG WR EH FRPSRVHG SULQFLSDOO\ RI JD
SDVW WKH JDWHV *HRUJH VKRW D JXLQHD IRZO DQC
VKRRW ELUGV QRW PRUH WKDQ \DUGV DzD\ ,Q DQ

7KH RQO\ WLPH WKH ZKROH FDPS ZRUH D ORRN RI H[FLWHI
*HRUJH
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GHFHDVHG LW ZDV D IRXO VKRW DQG RQ P\ DUULYDC
LW FRXOG QRW A\ QHLWKHU FRXOG , DV LW zZDV , F
FDXJKW LW E\ JRLQJ LQ WKH RSSRVLWH GLUHFWLRQ
GRQ-W NQRZ ZKHWKHU WKH IRZO RU P\VHOI ZDV WKH
RI VDLG IRZO ZLWK UHOLVK :HOO WKH VODXJKWHU L
IHHOLQJ ZH ZHUH JUDGXDOO\ JHWWLQJ LQWR WKH ZL
EXW ZDV EHJLQQLQJ WR DVVXPH 'D VWHUQHU DVSHFW
WKH VHFRQG QLJKW DW ,Q\DWL RQ KLJK JURXQG :H
VRPHWKLQJ OLNH D FDPS EHIRUH GDUNQHVV IHOO :F
WKH ULYHU ZDV YHU\ ORZ EXW TXLWH FOHDU DQG UD
WXUQHG LQ DQG DOO VOHSW ZHOO

$V WKH\ VD\ LQ WKH *RQGROLHUV "5LVLQJ HDUO\ L
AUHp ZKLFK ZH GLG DQG EUHDNIDVWHG RIlI WKH *XLQH
XS ZDV WKH RUGHU DJDLQ DQG WKHQ RII ZH ZHQW RQ
OLQH ZKLFK DV LWV QDPH VXJJHVWV ZDV D ODUJH P

/RQHO\ OLQH VWRUH LV NHSW E\ D YHU\ HQWHUSULYV
+H KDV SXW WKH VLIQSRVW WR WKH IDOOV FRFENH\HG
PXVW JR LQ DQG DVN ZKLFK URDG KH PXVW WDNH DQ
‘H AOOHG XS ZLWK SHWURO ERXJKW VRPH OHPRQV DQ
JHWWLQJ "YHUUD ZDDUPu DQG ZH ZHUH EHJLQQLQJ W]
QRW JRRG WKLUVW TXHQFKHUV DQG ZHUH GURSSHG L
LQ *ZHOR :H SDVVHG D WUHPHQGRXV QXPEHU RI VSU.
GU\ WRR DQG ZH ZHUH WRR GU\ IRU ZRUGV , PHDQW
VWRUHV EXW FRXOG QRW JHW VXIAFLHQW PRLVWXUI
VPDOO WUHHV NUDDOV VDQG DQG '5< ULYHU EHGV §
ZDWHU REWDLQDEOH DW VSULQJ \GV RIl URDG RQ &
LQ KLJK JOHH WR AOO YDULRXV VDFNV WLQV HWF I
KDYLQJ ZDONHG DERXW PLOHV XS D VQDNH WUDLC
SXGGOH 1RWKLQJ IRU LW EXW MRJ RQ ZKLFK ZH GL!
VKHHW WROG XV WKDW WKH %DPEDQNL ULYHU UDQ SEC
LV LW PXVW KDYH JRW WLUHG UXQQLQJ 7KH QH[W Wk
VPDOO ZKLUOZLQG DQG EHIRUH ZH FRXOG GR DQ\WK
ZHQW A\LQJ RYHUERDUG :H ZHUH JRLQJ GRZQKLOO D
ERWWRP EHIRUH VWRSSLQJ , WKLQN KH KDG D VSLWH}
VSULQWHG EDFN DORQJ WKH WUDLO DQG SLFNHG WK
VWRSSHG LWV ALIJKW PXFK WR WKH GHWULPHQW RI V
ZKHUH ZH REWDLQHG VRPH ZDWHU DQG JRLQJ RQ D E
KHDW E\ WKLV WLPH ZDV JHWWLQJ XQEHDUDEOH DQG
DQRWKHU "SLRQHHUp

‘H QRZ VHW RXU WKRXJKWV RQ /XSDQL +RWHO DQG ¢
VKDQG\ ,W ZDV QRZ "+RWWHU WKDQ LW RWWHUp DQ
DW ODVW ZH VSLHG D IULQJH RI JUHHQ DQG D JOHDP
WKDQNIXOO\ RYHU /XSDQL ULYHU GULIW :H VWRSSHG
DOVR WR JLYH WKH FDUV D GULQN DQG SXVKHG RQ XS
LQYDGHG WKDW KRWHO DQG ZHUH VRRQ VLWWLQJ FRF
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FRQVLVWVY Rl DQ KRWHO DQG VWRUH ZLWK VHYHUD
DQ H[WUD ZDWHU VDFN DQG D ERWWOH RI DFLG GUF
‘H ZHUH UHDOO\ LQ ZLOG FRXQWU\ QRZ DQG NHSW D

, PD\ VWDWH KHUH WKDW ZH GLG QRW VHH DQ\ ELJ
JDPH ZHUH QXPHURXV 2 NRRGRR LPSDOD VPDOO EXI
ZLOO QRW VWDWH ZKHQ ZKHUH RU ZKDW ZH VDZ LQ
SUREDEO\ JHW PH LQWR DZNZDUG SODFHV

6KRUWO\ DIWHU OHDYLQJ /XSDQL ZH KDG RXU AUV
UXQV SDUDOOHO ZLWK WKH URDG DQG YDULRXV FKD
7KH URDG LV UDWKHU RI WKH XS DQG GRZQ YDULHW
QRW WRR EDG :H KDG ORQJ OHIW WKH ULYHU DQG K
D FKLQN RXW RI +HOO 7KHUH KDG EHHQ QXPHURXYV
WKDW DGGHG WR WKH KHDW ZKLFK DW WLPHV ZDV
EDUH SDWFK WKDW RXU VWHHULQJ JHDU EHFDPH YH!
ZH VWRSSHG ZKLOH KH DQG 0U &0ODUN SRXUHG RLO
PDNH PDWWHUV ZRUVH OXPP\ IHOW YHU\ JURJJ\ DQG
$IWHU GHOLEHUDWLRQ ZH GHFLGHG WR SXVK RQ WF
RQ WKH URDG VKHHW OXPP\ E\ WKLV WLPH ZDV IHHO
WR WKH &ODUN-V FDU IRU WKH WLPH EHLQJ :H VHW
ZDWFKHG ROG VRO VLQNLQJ ORZHU DQG ORZHU DQG
XQGHU WKH KRUL]JRQ :H SDVVHG ORWV RI EODFNHQF
EXUQLQJ 7KH KHDW FDQ EHWWHU EH LPDJLQHG WKD
RI FULPVRQ DQG VRRQ DIWHU GDUNQHVV IHOO ,W
DIRUHPHQWLRQHG AHU\ HOHPHQW PDGH LW VHHP FRF
ULVN Rl EXVK AUHV PDGH FDPSLQJ RXW RI WKH TXHYV
WR EH D VXLWDEOH MXQJOH WKH WDOO JUDVV DOP
H[SHFWHG DW DQ\ PLQXWH WR VHH D OLRQ ERXQG DI
RQO\ WR DFFHQWXDWH WKH GDUNQHVV

2Q ZH ZHQW WZLVWLQJ DQG WXUQLQJ XS DQG GRz
VHHPHG WR KDYH WDNHQ ZLQJV DQG EX]]JHG RIlI VRPH
EXVK ZRXOG GHQRWH D UHFHQW AUH VWLOO VPRXO!
&ODUN-V FDU DQG KDG WR VWRS IRU TXLWH D ZKLOH
ZH ZHQW GRZQ LQWR D VRUW RI VSUXLW ZKHUH WKH
JORULRXV FRRO UHIUHVKLQJ IHHO RI WKHVH GLSV L
WR RXU SDUFKHG VHQVHV DQG JDYH XV WKH KHDU\
DQ HQG DQG ODWH WKDW QLJKW ZH DW ODVW FURVYV
XS WKH RWKHU VLGH DQG VWRSSHG DW WKH UHVW
ZDV RXU ODWHVW FDPS DQG ZH KDG WR XQSDFN RXU
OLJKW )LQDOO\ DIWHU JHWWLQJ OXPP\ WR EHG DQG
URRVW DIWHU ZKDW , WKLQN ZDV WKH ZRUVW GD\ R
RI SUDLVH WR *HRUJH IRU WKH ZD\ KH GURYH WKH F
DOPRVW DQG DQ XQNQRZQ WUDLO IXO0 RI WZLVWYV
LQ D URDG MXVW EURDG HQRXJK IRU LW PXVW KDY}
*HRUJH VOHSW LQ WKH JDWHZD\ RI WKH VPDOO FRP!
SDUW\ VOHSW LQVLGH WKH FRPSRXQG 7KH KXWV WK
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*2ZDDL 5LYHU &DPS 3LFWXUH FRQWDLQV VWRFNDGH KXWV
XVXDO 1HWWLH VD\LQJ JUDFH 1RWH WKH UHYHUHQW DWWIL

WKHP ZDV RXW Rl WKH TXHVWLRQ 6KRUWO\ DIWHU ZH
FDU FRPLQJ IURP WKH )DOOV GLUHFWLRQ 7KH\ VWRS
VSRWOLJKW DOO URXQG 6HHLQJ WKH WZR FDUV DQC
KDYH WKRXJKW ZH ZHUH D FURZG DQG EX]]HG RII DFU
RWKHU VLGH DQG AQDOO\ WKH VRXQG RI WKHLU FDU
OHIW LQ SRVVHVVLRQ 7KH RQO\ VRXQG WKDW EURNH
WKH ELJ EXOO IURJV LQ WKH ULYHU DQG OLVWHQLQJ

‘H ZHUH DOO XS HDUO\ QH[W PRUQLQJ IRU WKDW
D ZLGH YDOOH\ DERXW PLOHV ORQJ DQG UHFNRQHG
DOWKRXJK DIWHU ZKDW ZH KDG FRPH WKURXJK 'HWW
ZHUH IHHOLQJ UHIUHVKHG DQG AW DQG OXPP\ ZDV PX!
SDFNHG XS VHW RIlI LQ WKH FRRO RI WKH PRUQLQJ L
WKH URDG EHIRUH ROG 6RO SHHSHG RYHU WKH KRUL]
VDLG KH "WKH EOLJKWHUV WKLQN WKH\ DUH JRLQJ W
XS KH FDPH LQ OHDSV DQG ERXQGV :H GLG VFRUH WK
IHHOLQJ DQ\ SDUWLFXODU GLVFRPIRUW ,W LV D ZRQC
ZLGH DQG YHU\ ORQJ ZLWK ORWV Rl QDWLYH NUDDOV
VHHQ KHUH RQ RFFDVLRQV DQG DOWKRXJK ZH VDZ QR
, GRQ-W NQRZ ZKDW ZH ZRXOG KDYH GRQH LI ZH KDG \
ZRXOG KDYH GHSHQGHG RQ WKH “(O\IDQWq

2XU QH[W SODFH RI FDOO ZDV 'HWW ZKHUH ZH JRW
DOVR SXUFKDVHG VRPH EHDXWLIXO KDQGNHUFKLHIV Z
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ZHUH D VRXUFH Rl JUHDW DPXVHPHQW WR P\ IHOORZ
JODG WR EH RXW RI 'HWW , PLIJKW VD\ ZH OHIW 'HW
ERXQG IRU :DQNLH WKH ELJ FRDO PLQLQJ FHQWUH
PDNH E\ OXQFK WLPH DQG DOVR SURPLVHG RXUVHOY
ZDV QRZ YHU\ UXJJHG YHU\ KLOO\ DQG WKH URDG Z|

$W RQH WLPH ZH VHHPHG WR EH SHUFKHG RQ WRS
PLOHV RI EXVK DQG NRSMH WKH QH[W PLQXWH GR2
ZRUOG OLNH D VFHQLF UDLOZD\ 7KLV ODVWHG IRU \
WHUURU RI UHWXUQLQJ PRWRULVWY ,W LV ZHOO QU
VWRQH DQG URFN EHLQJ IXO0O0 RI LW ,W LV YHU\ VW
JHDU DQG ZH JRW VDIHO\ GRZQ $W WKH WRS Rl WKH
IRXQG WKDW LW ZDV D 5HQDXOW FDU DQG WZR PHQ
DQG KDG GDPDJHG WKH JHDU ER[ 1RWKLQJ FRXOG E
FDU DQG WRRN WKH HOGHU PDQ WR :DQNLH WR JHW
IHZ GD\V SUHYLRXV DQG ZH VDZ WKH KLGH WKDW Z
WKH ZKROH MRXUQH\ +DYLQJ JRW VDIHO\ GRZQ PLFD
SDOPV FDFWL DQG "EXEEXEW %DREDE WUHHV ,W \
ZDV JRRG ZH ZHQW DORQJ LQ JRRG VW\OH $00 DOR
ZH VDZ KXQGUHGV RI IXQQ\ OLWWOH QHVWV XS LQ W
KDG D EDFN GRRU DQG D IURQW GRRU , VKRXOG WK
RSHQHG ERWK GRRUV DQG VDW LQ WKH GUDXJKW LI
ZH VDZ :DQNLH LQ WKH GLVWDQFH LW VHHPHG WR X\
ZRXOG KDYH WR JHW ZLQJV WR UHDFK LW +RZHYHU I
QRW EH UHTXLUHG DQG ZH ZHUH VRRQ DW WKH KRW

‘H PDGH D GLYH IRU WKH KRWHO DQG RUGHUHG EL
ORQJ FRRO EHHU VKDQG\ ZLWK UHDO LFH RXU WKL
KDG KLV EDWK AUVW DQG , IROORZHG ORRWV KDG V
EH "FRROHGH LQ :DQNLH $Q\zZD\ DIWHU P\ EDWK , V.
ZRXOG EH WR AQLVK RIl ZLWK 6WDQGLQJ XQGHU LW
KDQGOH :RZ ,W ZDV KRW , IRXQG RXW DIWHUZDUGYV
KH ZRXOG WHOO PH 2K QR $Q\ZD\ ZH UHDSSHDUHG
DQG ZHUH VRRQ VLWWLQJ GRZQ WR D JRRG OXQFK 7
DQG WKH FROG ZDWHU $IWHU OXQFK ZH AOOHG RXU
DQG WXUQHG RXU EDFN RQ :DQNLH 7R PH LW ZDV D |
ORFDOV KDYH WKH DGYDQWDJH KHUH WKH GXVW FF
‘H ZHUH QRZ RQ WKH ODVW VHFWLRQ RI RXU MRXUQF
RXU DUULYDO DW WKH )DOOV :H GLG QRW JR IDU W]
KXWV DGMRLQLQJ D FDWWOH NUDDO 7KH KXWV EHO
KH DOORZHG WUDYHOOHUV WR XVH WKHP QRW WKDW

7KLV ZDV DQRWKHU GD\OLJKW FDPS DQG ZH JRW LC
VXSSHU ZH WXUQHG LQ IRU D QLJKW:V UHVW <HH *RH
QRW D ELW RI D EUHH]H WKHQ WKH ORFDOV MDEEHL
D FRQFHUW RI WKHLU RZQ ~ D "PRRV-Wp HQMR\DEOH
GRJV RI ZKLFK WKHUH ZHUH AIW\ AYH PLOOLRQ VHY
KXQGUHG DQG VHYHQW)\ IRXU DQG D SXSS\ ED\HG K
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7KH WZR SULYDWH KXWV DW WKH ".DWWOH .UDDOp QRW WK

DQG FROOHFWLYHO\ WKH ZKROH QLJKW WKURXJK 7K
WKH FDWWOH NUDDO D KLJK SODWIRUP RI SROHV ZDV
OU DQG OUV /HR DQG IDPLO\ 5XPRXU KDG LW WKDW D
YLFLQLW\ ,I WKH\ OLYHG DQ\ZKHUH QHDU , WKLQN W
PRUQLQJ WKLQJV FDOPHG GRZQ D ELW DQG WKHQ LW
WHD ZH SDFNHG XS DQG VHW RIl RQ WKH ODVW VWDJ
QRZ DV ZH KRSHG WR PDNH WKH )DOOV DERXW QRRQ
DQG NRSMHV GU\ VSUXLWV DQG ULYHU EHGV DOWKR.
‘H SDVVHG WKURXJK SDUW RI “7RP-V )DUPVu 2 VDLG 0U
D JDPH SUHVHUYH RQ KLV IDUP ZKHUH DOO VRUWV R
LQYLVLEOH WR WKH QDNHG H\H :H ZHUH QRZ ORRNLQ.
SUHVHQWO\ ZH FURVVHG D VSUXLW DQG FDPH RQ VDL
7KHUH ZDV QR ZKLWH SHUVRQ KHUH EXW WKH ER\
PDGH 7KH WHD URRP E\ WKH ZD\ ZDV DQ ROG IDUP K
DQG EHORQJLQJ WR D JHQWOHPDQ QDPHG &XPPLQJ |
DQG KDG JRQH DQG EXLOW KLPVHOI D KRPHVWHDG D
$IWHU WHD ZH VHW RII DJDLQ QH[W VWRS 9LFWRULLD
&ODUN ZDV QRZ DSSHDULQJ RQ YDULRXV WUHHV DW
WKH )DOOV * DQG PLOHV IURP )DOOV %HVW
RXW RI UHFNRQLQJ KHUH DQG NHSW ORRNLQJ IRU D G
LW ZDV VR OLJKW WKDW WKH ZLQG KDG EORZQ LW DZ
VD\ RYHU LW DQG VKRUWO\ DIWHUZDUGY ZH UHDFKH(
DQG AQDOO\ UHDFKHG WKH SROLFH FDPS DQG WKH &
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$00 WKH SDUW\ H[FHSW WKH SKRWRJUDSKHU SXW D KHD
OLVV $OLFH ODU\ )\IH OXPP\ OUV $OLFH ODU\ )\IH O0UV &
0U &0ODUN +LOGD &0ODUN DQG 0DGJH &ODUN DW IURQW
ZDV H[SHFWLQJ XV DQG RQ P\ HQTXLU\ WROG XV Zk
VHW D GLVWDQFH RI RU PLOHV DQG DW ODVW DIV
RXU GHVWLQDWLRQ DQG FDPSHG ZLWKLQ D VWRQHYV
WKH )DOOV GLVWLQFWO\ LQ RXU HDUV

2XU FDPSLQJ JURXQG ZDV TXLWH QHDU WKH "ELJ V
WUHH 7KLV WUHH LV RQH Rl WKH ODQGPDUNV DW W
QHDU LW IRU WKH XVH Rl WKRVH ZKR ZLVK WR FDPS
FKHHU\ :H ZHUH KRW WLUHG GLUW\ DQG KXQJU\ W
DQG QR ER\ FRXOG EH VHHQ WR JDWKHU VWLFNV IRU
DQ\ZKHUH IRU WKDW PDWWHU

3HUVRQDOO\ , WKLQN ZKDW ZH QHHGHG PRVW ZDV
GRZQ WR WKH ULYHU DQG KDG D ZDVK DQG WKHQ FU
GHFLGHG WR JR WR WKH KRWHO DQG VHH ZKDW LW
WR PHHW ODWHU ZH VHW RII EDFN WR WKH KRWHO
RQH RU WZR OLWWOH WKLQJV GRQH WR KLV FDU 7K
YRUG FDU WR DUULYH DW WKH )DOOV ZLWKRXW D EU
RYHUKDXO RI WKH FDU ZH PDGH D EHH OLQH IRU WK
YHUDQGDK HQMR\LQJ WKH EHVW EHHU VKDQG\ ZH HY
JODVV DQG VWXG\LQJ JXLGH ERRNV ZLWK UHYLYHG |
VNHWFKHG RXW D SODQ RI DFWLYLWLHV IRU RXU VW]
ODXQFK WULS WR .DQGDKDU ,VODQG WKH QH[W DIW
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UbDLOZD\ EULGJH DQG KDYH D ORRN DW WKH JRUJH %
D ELW FKHHULHU DV WR RXU IDWH 7KH )DOOV +RWHO
,W LV D KXJH EXLOGLQJ DQG WKH YHUDQGDKYV DQG OR
FRRO $ VSOHQGLG YLHZ RI WKH JRUJH FDQ EH KDG Il
ER\V UXQ WR DQG IURP WKH SULQFLSDO SRLQWV RI |
EULGJH DQG KDYH D JRRG ORRN DW WKH )DOOV ,W
EULGJH EXW ZH NQHZ ZH ZRXOG EH DEOH WR ULGH E
DUULYDO DW WKH EULGJH WR AQG WKH FRQVWUXFWLF
7KH UDLOZD\ DUH EXLOGLQJ DQ DGGLWLRQ WR WKH E
HQWDLOV TXLWH D ELW RI FRQVWUXFWLRQ 7KXUVGD!'
DUH DOORZHG RQ WKH EULGJH WKDW GD\

7KH KRWHO FOHUN REOLJLQJO\ LQIRUPHG XV WKDW
WR PHOQWLRQ SHGHVWULDQV 8QOLNH WKH 5RPDQ JH
FROQTXHUHGu 'HFLGLQJ WR UHWXUQ WR WKH KRWHO
EDFN DW D VSHHG RI DQ\ZKHUH EHWZHHQ DQG PLOI
HLIKW SDVVHQJHUV DQG WKH PRWLYH SRZHU LV RU

2QH RI WKH WUROOH\V ZKLFK WDNH RQH WR DQG IURP WKH
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KRWHO WR WKH EULGJH LV PDGH LQ JRRG WLPH EXW
RQ D KRW GD\ LW LV VRPH MRE SXVKLQJ DQG , IRU R
PRQH\ $UULYLQJ EDFN DW WKH KRWHO ZH KDG DQRV
DERXW GLQQHU WKDW QLJKW WKH UHVW RI WKH SDU
DV SUH DUUDQJHG , IRXQG WKH PDQDJHU DQG DUUD
GLQQHU WKHQ , VHW RIlI IRU WKH SDUNLQJ JURXQG

2Q DUULYLQJ DW WKH FDUV , IRXQG D FRXQFLO RI
JR WR WKH KRWHO IRU GLQQHU DQG OXPP\ DQG ORRV
*HRUJH DQG 1HWWLH ZHUH RQ WKH IHQFH DQG , VDz
RI DUJXLQJ DQG JURXVLQJ , AQDOO\ JRW P\ ZD\ DQG
WR WKH &DPS DQG ZH ZRXOG KDYH GLQQHU DQG IR(
DQG WKH IHPDOH PHPEHUV Rl WKH SDUW\ KDG VWLO
GRQH E\ WKH FDU PLUURU DQG DQ HOHFWULF WRUFKk
VHDWHG DW D WDEOH LQ WKH EHDXWLIXO FRRO GLQL
*HRUJH DQG , ZHUH ZLWKRXW MDFNHWYV DQG RXU VC
SURWHVWDWLRQV DV WR WKH FRQWUDU\ ZHUH DV UH
FDVHV 7KH GLQQHU ZDV GHOLJKWIXO DQG ZH KDG I
GLVFRYHUHG WKDW WKH\ KDG RQO\ RQH KDQGNHUFKI
XQREWUXVLYHO\ XQGHU WKH WDEOH DV UHTXLUHG
IROORZLQJ WKH WLPH KRQRXUHG FXVWRP QHDUO\ W
EHKLQG PH *HRUJH LQ FXWWLQJ D SLHFH RI OHPRQ
WR WKH DPXVHPHQW RI XV $OWRJHWKHU ZH KDG L
FKHHUIXOO\ SDLG WZLFH WKH PRQH\ IRU P\ GLQQHU
UHDG\ IRU RXU FDPS &DSW %DUU\ WKH &XUDWRU D
WR WKH ODGLHV Rl WKH SDUW\ 0UV &0ODUN GLG QRW
ORRWV GHFLGHG WKDW WKH\ ZRXOG UDWKHU FDPS W
FRPIRUW RI D GHFHQW EHG GXULQJ RXU VWD\ EXW ,
ZRXOG KDYH PLVVHG VXFK D ORW RI IXQ

,W ZDV ODWH ZKHQ ZH DUULYHG DW RXU FDPSLQJ
RI VRPH "=DPEXFNVu LQ WKH EXVK $UULYHG DW FDF
OHVV VHWWOHG GRZQ DQG ZHUH LQWURGXFHG WR D
QLJKW +H ZDV DWWDFKHG WR 3ULQFHVV $OLFH-V VK
DQG KDG EURXJKW EDFN RQH RI WKH SDUW\ ZKR KDG
KDG WR SLFN RXU FDPSLQJ VSRW DQG XQSDFN RXU E
D ZKLOH ORRWYV ZURWH D OHWWHU KRPH ZKLFK ZDV
DW *ZHOR WR HDFK ZULWH D GLDU\ , JDYH XS AUVW
FRRNLQJ HWF WDNLQJ XS DQ\ VSDUH PRPHQWV VKH
ZKLFK ZDV OXFN\ IRU PH 2 KDG LW JRQH RQ DQG EH
WKH QHUYH WR DWWHPSW WKLV KLVWRU\ :H UHWLUE
IRUZDUG ZLWK JHVW WR RXU VKRUW VWD\ DW WKH )D¢
QRLVHV ZH KHDUG ZHUH WKH XVXDO QLJKW VRXQGV
RI WKH PLIJKW\ =DPEHVL DV LW SOXQJHG RYHU WKH
RI QDWXUH-V YRLFHV WKDW , IHOO DVOHHS

1H[W PRUQLQJ RQ DZDNHQLQJ , IRXQG WKDW ORRW\
KDG JRQH WR VHH WKH VXQ ULVH RQ WKH )DOOV 7K
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EHLQJ HQHUJHWLF , VDLG , ZRXOG QRW JR , JRW WK
ELUGY ZH KDG EUHDNIDVW 7KH SURJUDPPH IRU WKH
IRUHVW WR WKH UDLOZD\ EULGJH DQG EDFN WR FDPS
IDWH ZH VHW RII

7TKH HQWUDQFH WR WKH UDLQ IRUHVW ZDV QRW YH
VR PDQ\ WKLQJV WR VHH EDREDE EXEEXE WUHHV II
=DPEHVL LWVHOI %\ WKH WLPH ZH UHDOO\ HQWHUHG V
$W ODVW KRZHYHU ZH SOXQJHG LQWR WKH IDPRXV ZD
VSUD\ IURP WKH )DOOV 7KH ZDWHU LQ WKH =DPEHVL
WKH VSUD\ FRQVHTXHQWO\ YHU\ PXFK OHVV LQ IDFW
UDLQ IRUHVW LWVHOI EXW RXW RQ WKH HGJH RI WKH
SODFHV DQG ZRQGHUIXO YLHZV FRXOG EH KDG RI WKl
WKHVH YLHZVY SRVVLEOH VR WKDW DOWKRXJK WKH )D
LQ RWKHU GLUHFWLRQV H ZHUH UHDOO\ DW ODVW JR
WKH IDOOLQJ ZDWHUV LW ZDV WR GR WKLV ZH VXIIHI
DQG WKH\ ZHUH ZRUWK LW DOO 9LFWRULD )DOOV DUH
MXPSV IW LQWR WKH JRUJH EHORZ DQG WKH PDQ\
WRR ZRQGHUIXO WR EH GHVFULEHG WKH\ KDYH WR EF
EH WKH PRVW ZRQGHUIXO ZDWHUIDOO LQ WKH ZRUOG
WKLQNV KH LV D ZRQGHUIXO DOO FRQTXHULQJ EHLQJ
RI WKH PLJKW\ JRUJH DQG JD]JH LQ DZH DW WKH VSHF
ZRUNV 'H VWRRG RQ WKH HGJH RI WKH JRUJH DQG J
JRRG ,I ZH FRXOG KDYH KDG D VKRZHU EDWK OLNH W
ZH ZRXOG KDYH UHYHOOHG LQ LW :H VSHQW TXLWH D
FOLIIV DQG E\ WKH WLPH ZH OHIW ZH ZHUH DOO WKRU

/HDYLQJ WKH UDLQ IRUHVW ZH ZDONHG WR WKH UDL(

7KH *ULQ WKDW ZRQ-W ZDVK RIl  $ GDP S AQH SLFWXUH WI
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‘H WRRN VRPH VQDSV RI WKH )DOOV IURP YDULRXV S
RXUVHOYHV DZD\ IURP WKH YLHZV ,W ZDV RQO\ E\ S
DQG WKH NQRZOHGJH WKDW ZH VWLOO KDG VR PXFlI
WKH )DOOV $UULYLQJ DW WKH KRWHO ZH KDG RXU
WR GR VRPH FXULR KXQWLQJ %\ WKLV WLPH WKH P]
EDFN WR FDPS KDYH OXQFK GUHVV DQG EH DW WK
SXUFKDVHV ZH ERDUGHG DQRWKHU WUROOH\ DQG VF
DERXW WKUHH TXDUWHUV RI D PLOH IURP RXU FDPS
EDFN WR WKH ERDW KRXVH DQG WRRN RXU SODFHV L
WR .DQGDKDU ,VODQG

.DQGDKDU ,VODQG LV DERXW PLOHV DERYH WKH
VXQQ\ GD\ LV GHOLJKWIXO 7KH FRRO EUHH]H RII WK
WKH SDOP WUHHV VRPH WDOO DQG VWLII ORRNLQJ
ZKLFK KDV WR EH VHHQ WR EH UHDOLVHG 7KHQ WKH
EXW QRW OHDVW WKH KRSH RI VHHLQJ D UHDO OLYH
LQ WKH ERDW VSRWV D FURF DQG LPPHGLDWHO\ ZLV
DOO WKH SDVVHQJHUV UXVK WR WKLV RU WKDW VLG
LV VDIH WR VD\ WKDW RXW RI HYHU\ KXQGUHG FURF
QLQHW\ QLQH DUH ORJV RI IDOOHQ WUHHV EXW FUR
WKH PRQH\ $UULYLQJ DW .DQGDKDU ,VODQG ZH ZHQ\
LV D UHJXODU SDWK UXQQLQJ ULJKW URXQG WKH L
ZKHUH WHD LV VHUYHG 7KH FXSV FDNHV HWF DU}
SHRSOH DUH H[SORULQJ WKH LVODQG WKH ER\V PDN
XS QXPHURXV QXWV DERXW WKH VL]H RI D VPDOO RI
7KHVH QXWV ZKHQ FXW DQG WKH NHUQHO SROLVKH
DUH QHDUO\ DOO PDGH IURP YHJHWDEOH LYRU\ "2Ql
IRU KRPH 7KLV WLPH ZH KDG D QHZ H[SHULHQFH W
DJDLQVW XV DQG HYHU\ IHZ PLQXWHV WKHUH ZDV D
VR PXFK VR WKDW FDQYDV JXDUGV ZHUH SXW XS ,Q
DQG HQMR\HG LW WRR ORRWV ZDV LQ KHU HOHPHQW
GHOLJKWIXOO\ FRRO :H SDVVHG D ERDWLQJ VWDWLF
ZHUH KDYLQJ D UHJDWWD DQG ADJV DQG EXQWLQJ Zt
ZDV HQFORVHG E\ ZLUH WR NHHS RXW 0U &URF :H G
WULS EXW D ELW WRR IDU DZD\ WR SKRWRJUDSK RQ

7KH PDQ LQ FKDUJH RI WKH ODXQFK ZDV YHU\ REC
VWUDQJH ELUG ZDV VHHQ KH ZRXOG JR DV QHDU DV
KLV FRXUVH VR WKDW ZH ZRXOG KDYH D EHWWHU YL
ZH ZHUH VRRQ EDFN DW WKH ERDWKRXVH

‘H QRZ ZHQW IRU D ZDON DORQJ WKH EDQN RI WKH
UHWXUQLQJ WR FDPS WLUHG EXW KDSS\ DIWHU D PR
DQG DV ZH ZHUH WR OHDYH IRU KRPH 6XQGD\ PLGG
WKH )DOOV $IWHU PDNLQJ RXU SODQV IRU WKH QH[V
YDOOV ZHUH YHU\ EDG DQG LQ WKH UDLQ IRUHVW H!
EHIRUH :H KDG PRVTXLWR QHWV ZLWK XV DQG DQ\ E
IURP JURXQG UHVLGHQWY WKDQ ZLQJHG SHVWV
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$ YLHZ RI WKH =DPEHVL FDPS 7KH AJXUH RQ WKH ULJKW LV

(DUO\ QH[W PRUQLQJ RXU SDUW\ VHW RIlI IRU WKH UI
&ODUNV GLG QRW DFFRPSDQ\ XV WKLV WLPH VR ZH ZF}
ZH VRRQ IRXQG D SODFH RQ WKH FOLIIV ZKHUH ZH ZH
EH PRUH WKDQ EHIRUH DQG ZH IHOW MXVW D OLWWO
ZDUPHG XV XS DQG JDYH XV DQ DSSHWLWH IRU EUHD
VXSSOLHG E\ &DSW %DUU\ :H FRXOG VDIHO\ OHDYH W
DIWHU WKH AUH DQG ZDVKHG WKH GLVKHV

$IWHU EUHDNIDVW ZH VHW RIlI IRU 3DOP *URYH LQ 1}
RYHU WKH JRUJH 2Q UHDFKLQJ WKH HQWUDQFH WR 3I
ZDV JRLQJ GRZQ DQG ZKR ZDV QRW )LQDOO\ *HRUJH
ODGJH DQG +LOGD &0ODUN DQG P\VHOI :H ZDVWHG SDL
DQG WKHQ VWDUWHG GRZQ WKH ORQJ WUDLO WR 3DC
VXSSRVHG WR EH D EHDXWLIXO VKDG\ JURYH RI SDO
VXSSRVHG EHFDXVH RQ WKH RFFDVLRQ RI RXU YLVLW
WKH UHPDLQV RI D ODUJH AUH ZLWK D WUHH WUXQN
DQG URFN\ WKH KHDW LV PRLVW VWLFN\ DQG EHJJDU
LV UHDFKHG LI WKH "YLHZLVWp LV DEOH WR VHH LV |
RK \HV SORG SORG XS XS ZLWK \RXU H\HV RQ WKH
WKDW RQH KDV WR NHHS RQHV KHDG XS WR SUHYHQW
D ZRQGHUIXO VHQWHQFH $Q\zZD\ , VXUH ZLVK WKHUH
RQO\ DVV LQ WKH SDUW\ KDG RQO\ WZR OHJV DQG W
DUULYHG DW WKH WRS

‘H ZHUH JODG WR UHDFK WKH WRS DJDLQ DQG VWD
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IRU XV DQG KDG D ZHOO HDUQHG UHVW :H UHDOO\ :
VRUU\ DIWHUZDUGV WKDW ZH KDG QRW JRQH WR /LY

$IWHU KDYLQJ D EUHDWKHU IRU D IHZ PLQXWHV Z
DW LWV KRWWHVW DQG ZH KDG D ORQJ ZDON EDFN
WKH EULGJH FURVVHG RYHU DQG ERDUGHG D WURO
FDPS DQG VRRQ DUULYHG DW FDPS KRW WLUHG DQ

‘H KDG KDOI DUUDQJHG WR JR RQ D FDQRH WULS \
OXQFK ZH IHOW VR GRQH LQ WKDW ZH GHFLGHG WR
OHDVW WKH RWKHU PHPEHUV RI WKH SDUW\ GLG DQC
ZD\ RIl XQGHU WKH ELJ SDOP WUHH E\ WKH ULYHU\
VOHHS -XGJLQJ E\ WKH QRLVH IURP GRZQ WKH ULY
VFDULQJ DOO WKH FURFV ZLWKLQ PLOHV RI RXU F

, ZDV DZDNHQHG E\ VRPHRQH FDOOLQJ DQG RQ DU
IRONV KDG PDGH XS WKHLU PLQGV WR JR DORQJ WR
,VODQG

&DWDUDFW ,VODQG LV MXVW RQ WKH HGJH RI WKH
WKH JRUJH 7KH JULS LV PDGH E\ FDQRH SDGGOHG E
LV SOHDVDQW WKRXJK YHU\ VKRUW

2Q DUULYLQJ DW WKH LVODQG ODQGLQJ VWDJH F
SDWK OHDGLQJ WR WKH YDULRXV SRLQWV RI LQWHU
DW YDULRXV SRLQWV RI WKH UDFLQJ FDWDUDFW LW
JURXQG WUHPEOH EHQHDWK RQH-V IHHW

7KHQ WKHUH LV WKH YLHZ RQ WKH YHU\ HGJH RI W
YHU\ EULQN RI WKH )DOOV DQG VHH WKH ZDWHUV SC

7KH &DQRH DW ODQGLQJ VWDJH &DWDUDFW ,VODQG
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7KH UDLQERZV KHUH DUH ZRQGHUIXO LQGHHG DQ\ZKF
WKH VSUD\ RI WKH IDOOLQJ ZDWHUV :H KDG D GULQN
KXUULHG EDFN WR RXU FDQRH

2XU FKLHI WURXEOH DW WKH )DOOV ZDV KXUU\LQJ |
VWD\ IRU ZHHNV , DP DIUDLG P\ GHVFULSWLRQV RI S
LQFRPSOHWH EXW RXU WULS UHDOO\ ZDV D UXVK LQ F
DQG LQ WKDW WLPH ZH FRYHUHG PLOHV DQG YLVL!
DUH JOLPSVHV , PDNH WKH H[FXVH WKDW RXU H[SHUL
QR SHQ RI PDQ RU FDPHUD HLWKHU FDQ WUXWKIXOO\
)DOOV 7KH IRUPHU XQOHVV LQ WKH KDQGV RI DQ H[S
WKH ODWWHU WKRXJK JLYLQJ OLIH SLFWXUHV ODFN
WKH DWPRVSKHUH RI DZH DQG ZRQGHU ZKLFK WR P\ |
VHHQ WR EH EHOLHYHG

7KLV ZDV UHDOO\ RXU ODVW YLVLW WR WKH )DOOV
QRRQ VR WKDW WDNLQJ LQWR FRQVLGHUDWLRQ WKD)
WLPH IRU DQRWKHU YLVLW :H GLG KRZHYHU SURPLV
HDUO\ LQ WKH PRUQLQJ :H GLG VRPH RI RXU SDFNLQ.
IHHOLQJ WKDW RXU VWD\ KDG EHHQ DOO WRR VKRUW
OLQH LQ VSLWH RI WKH KHDW DQG VXQGU\ KHDGDFKH
FHUWDLQ VSHFLDO SODFHV DQG VSHQG VRPH WLPH C
DQG WKDW ERJH\ RI DOO JRRG KROLGD\V :RUN WKRX
EULHI UHVSLWH IRUFHG LWVHOI RQFH PRUH LQ WKH |

1H[W PRUQLQJ ZH ZHUH XS ZLWK WKH ODUNV DQG D
ZKLFK ZH GLG QRW HQMR\ DV PXFK DV ZH H[SHFWHG 2
KHDW WKDW PRUQLQJ ZDV WHUULEOH DQG ZH DOO IF
JURXVHG DQG IHOO RYHU WKLQJV DQG *HRUJH DQG , |
KDG HYHU\WKLQJ SDFNHG DQG WLHG RQ DQG DIWHU
=DPEHVL DQG RXU FDPSLQJ JURXQG DQG WXUQHG RXL

W ZDV QRZ WKDW ZH YLVLWHG SURSHUO\ IRU WKH
DOWKRXJK VR QHDU RXU FDPS KDG QHYHU UHFHLYHG
KXJH "EXEEXEp VWDQGY RQ D OLWWOH KLOO DQG DOV
DQG LV DEVROXWHO\ FRYHUHG ZLWK QDPHV DQG LQLW
WKH “%LJ 7UHHp ZH VHW RIl RQFH PRUH RQ RXU KRPH

$W ODVW ZH FDPH QHDU %XODZD\R DQG VRRQ ZHUH
EX]] VWUDLJKW WKURXJK , GLG QRW ZDQW WR VHH W
Rl SHRSOH ,W DOO VHHPHG WR SXW D SHULRG WR RX!
PHW OXPP\ VRPHZKHUH QHDU 'XO\-V DQG DIWHU D ELV
ZKLFK WXUQHG RXW WR EH D JRRG RQH DQG WR ZKLF

$IWHU EUHDNIDVW ZH VHW RIl WR AQG RXW DERXW V
XV DW %XODZD\R DIWHU ZKLFK WKH /DGLHV ZHQW VK
WKH FDU DQG UHDUUDQJHG WKH SDFNDJHV +DYLQJ
ODWRSRV EXW QRW IDU IURP %XODZD\R ZH KLW WKH
ZDV KHUH WKDW ZH VHSDUDWHG WKH &ODUNV ZKR ZH
JRLQJ RQ ZKLOH ZH VHW RIlI IRU )RUW 9LFWRULD DQG
LV RQH WKLQJ EXW JHWWLQJ RXW LV DQRWKHU 2 LW
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7KH SDUW\ DW "%LJ 7UHH ~ (GZDUG DW IDU ULJKW

TGLQW RI VSHDULQ- ZKLFK DW WLPHV EURXJKW QR
KHU *UDQGIDWKHU NQHZ WKH URDG EXW KH ZDV GHI
LQKDELWDQW +H KDG WUDYHOOHG DOO RYHU WKH F
VR VHHPHG WR XV OLNH D "ERRNVpy PDQ DIWHU WKF&E
WR VSHDN "QRYHOLFDOO\p ZH VKRRN WKH GXVW RI ¢
SURFHHGHG LQ JRRG VW\OH WR =LPEDEZH :H ZHUH L
ORRWYV JRW D FKDQFH WR JHW KHU QHFN VWUDLJKW
KDG OXQFK "XQGHU D VSUHDGLQJ FKHVWQXW WUHHUp
DQ\zD\ LW ZDV D ELJ VKDG\ WUHH $IWHU OXQFK ZK
YHU\ ZHDULVRPH ELW DV IDU DV VFHQHU\ ZDV FRQFH
DQG XQLQWHUHVWLQJ 7KH URDG ZDV IRUWXQDWHO\
ORRNLQJ IRU D SODFH WR FDPS SUHIHUDEO\ QHDU :
'RUR 5DQFK ODWH LQ WKH DIWHUQRRQ DQG KDG WHD
FKDUJH LV PDGH 7KH UDQFK KRXVH LV D YHU\ SUHW
LW DOWKRXJK ZH VDZ QR VLJQ RI WKH RZQHU RU KL
LW YHU\ QLFHO\ LQ WKH GLQLQJ URRP $IWHU WHD Z
WKH KRWHO IRU WKH QLJKW 7KH FRRO RI HYHQLQJ -
DIWHU RXU WHD 7KH VFHQHU\ ZDV FKDQJLQJ DJDLQ
ORZ KLOOV 1XPHURXV SODFHV ZHUH SDVVHG ZKHUH
VWLOO WKRXJKW LW EHVW WR SXVK RQ

'DUNQHVYV ZDV QRZ VHWWLQJ LQ DQG ZH VWLOO K

+HULWDJH RI =LPEDEZH 1R



ZRXOG KDYH FDPSHG DW VRPH RI WKH QXPHURXV SOD
IHOO DQG ZH ZHUH VWLOO FKXJJLQJ DORQJ *HRUJH ¥
WKH URDG ZDV QRW WRR JRRG DQG YHU\ ZLQGLQJ :H
KDQGV DQG WULHG WR WKURZ WKH EHDP DV IDU DKH
WXUQV ZHUH VR VKDUS WKDW WKH FDU KDG VZXQJ D!
, QRWLFHG DQG VDLG EHDP ZDV SRLQWLQJ LQWR WK}
VSRWWHG VRPH OLJKWV KLJK XS RQ WKH KLOOV 6XU
OHIW EHKLQG DQG ZH ZHUH LQ WKH ZLOGV RQFH PRU
DQG ORRNLQJ IRUZDUG WR D JRRG VTXDUH PHDO DQC
FDU ZKLFK UDLVHG HQRXJK GXVW IRU WHQ VDQGVWRI
KDG UHWXUQHG WR LWV QRUPDO VWDWH DJDLQ )LQD¢
ZD\ WR WKH KRWHOu "<DKp DQG LI ZH JDYH WKHP D Ol
HDFK UXQQLQJ ERDUG DQG RIlI ZH ZHQW XS DQG GRZC
WKLQNLQJ RXU WZR EODFN JXLGHV ZHUH PHUHO\ RXW
ZH DUULYHG DW WKH 'KRWHOuM ZKLFK WXUQHG RXW Wi
KRSH RI D PHDO KHUH 7ZR SLFFDQLQV ZKLWH RQHV
DW ZKLFK ZH GXO\ DUULYHG , ZHQW WR LQYHVWLJDW
WKH EDU 3URFHHGLQJ WR WKLV SDUW ZKLFK ZDV QR\
PDQDJHU ZKR ZDV "UROOLQJ WKH ERQHVH RQ WKH ED
IRU WKH QLJKW DQG VRPHWKLQJ WR HDW EURXJKW L
XSpu VDLG KH “<RX DUH p , ZDV WHPSWHG WR VD\ ,Qf
EDU VHHPHG 'IXO0O XSu DQG HYHQ LI D URRP KDG EF}
DGYLVDELOLW\ Rl WKH ODGLHV VWD\LQJ WKHUH ,Q W
$IWHU GHOLEHUDWLRQ ZH GHFLGHG WR SXVK RQ WR \
FDU KDG UROOHG XS DQG WKH RFFXSDQW VKRXWHG W
ERWWOHV HYLGHQWO\ WRRN WKH ZURQJ EUDQG RI Al
WROG KLP KLV IRUWXQH DQG "FUDFNHG KLP RQHpu :H
LW SHWHUHG RXW 7KH SXJDOLVWLF JHQW LQ WKH FC
XV RQ WKH ULJKW URDG IRU /XQGL ULYHU DQG OHDYL
EHKLQG XV ZH ZHQW RXU ZHDU\ ZD\

$W ODVW ZH FDPH WR WKH /XQGL ULYHU DQG FUR\
7KHUH VHHPHG WR EH TXLWH D ELW RI ZDWHU DQG V
WKH RWKHU VLGH DQG VWRSSHG DERXW D KXQGUHG
"ZKHUH ZRXOG ZH FDPSp (YHU\WKLQJ ZDV GDUN ZLW
EHORQJLQJ WR VRPH ORFDOV:- FDPSV 2QH ER\ WROG
RIIl WR LQWHUYLHZ KLP $IWHU IDOOLQJ RYHU YDULRX
RFFXSDQW VOHHSLQJ VRXQGO\ +H ORRNHG DV LI KH 2
VR , OHIW KLP WR LW DQG ZHQW EDFN WR WKH FDU
XS DQG DIWHU VRPH PDQRHXYULQJ *HRUJH JRW WKH F
0\ EXW ZH ZHUH WLUHG :H EULEHG WKH FRRN ER\ RI
VHQW DQRWKHU ER\ WR WKH ULYHU IRU D SHWURO Wl
GLVKHV DQG WKHQ UROOLQJ XS LQ RXU EODQNHWYV
WKH FDU DQG *HRUJH DQG , OD\ GRZQ E\ WKH VLGH R
VRRQ DVOHHS ,Q WKH PRUQLQJ ZH JRW XS DQG KDG I
ZKHUH ZH KDG FDPSHG ZDV QRW VR ZLOG DV ZH VXSS

+HULWDJH RI =LPEDEZH 1R



FDPS IRU WKH VXSSO\ Rl WLPEHU DQG AUH ZRRG IRU
DQG IRXQG LW WR EH YHU\ SUHWW\ ZLGH DQG LQ SO
WKH YROXPH RI ZDWHU WKHUH PXVW EH LQ ARRG Vt
NLW DQG VHW RIlI IRU )RUW 9LFWRULD DQG =LPEDEZF
ZH WKRURXJKO\ HQMR\HG WKH UXQ :H QRZ EHJDQ W
WKDW H[SODLQHG WKH JRRG URDGV $UULYLQJ DW )]
TXLWH D VPDOO SODFH EXW VHHPV FOHDQ DQG QLFH
SHWURO IRU WKH FDU DQG ZH VHW RII IRU =LPEDEZF

=LPEDEZH LV TXLWH D VKRUW UXQ IURP )RUW 9LFW
DPRQJVW VRPH ELJ NRSMHV :H ZHUH VRRQ DW RXU (
RIAFH ZH ZHUH VKRZQ ZKHUH ZH FRXOG FDPS ,W ZD
DOO VHHPHG ARSSHG RXW DQG OD]\ :H JRW D FRXSC
ZDV TXLWH D ELW DZD\ DQG ZH KDG OXQFK $IWHU O
ZH VHHPHG WR KDYH TXLWH D ELW RI FOLPELQJ WR ¢
, GUHDPW , ZDV EDFN DW WKH )DOOV DJDLQ LQ WKH |
ZLWK WKH OLG VKXW

/IDWHU LQ WKH DIWHUQRRQ ZH GHFLGHG ZH UHDO
VR ZH GUDJJHG RXUVHOYHV RYHU WKH YHOGW LQ WK
7KH UXLQV FHUWDLQO\ DUH ZRQGHUIXO WUHPHQGR
SLHFHV Rl JUDQLWH ZLWK WZLVWLQJ SDVVDJHV DQC
FHPHQW LQ WKH ORW 2QH IHHOV VRUU\ WKDW WKH L
VHHPV WR OHDYH VXFK D EODQN DQG RQH FDQ RQO)

7KH AUVW DQG VHFRQG LQ WKH DQQXDO UDFH DW
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Rl VWRQHV DQG VRPH ZRQGHUIXO ZDOOV EXW ZKDW 2z
DOVR ZKR NQRFNHG WKHP GRZQ WLPH RU HQHPLHV"
OXPP\ IHOW WKDW WKH UHPDLQLQJ ZDOOV HWF ZHUH
GHYRWHG KHDG *HRUJH ZDQGHUHG DOO RYHU ZLWK C
DV PXFK DV WR VD\ QRERG\ NQRZV DQ\WKLQJ DERXW \
DQ\ZD\ ORRWV ZDV WKH RQO\ RQH ZKR H[KLELWHG D
DQG UHFRQVWUXFWHG WKH ZKROH WHPSOH WR KHU F|
RI PDQ\ VDUFDVWLF DQG FDXVWLF UHPDUNYV

‘H DOO ZHQW GRZQ WRJHWKHU KDG EUHDNIDVW SD
+RPH DQG %HDXW\p DQ\ZD\ IRU 6DWFR\ DQG *+: SRRI
OXFN $UULYLQJ DW )RUW 9LFWRULD ZH GLG VRPH VKF
SXW KHU 3DULV PRGHO LQ ZKLFK VKH ERXJKW DW :DQY
RQ WKH ZD\ EDFN 21l ZH ZHQW RQFH PRUH IRU 6DOLVE
, QHYHU GR DJDLQ :H VWRSSHG ORQJ HQRXJK WR VZI
DQG WKHQ RIl ZH ZHQW DJDLQ :H QRZ EHJDQ WR FRX(
WLPH OH , GLGQ-W OLNH PLOHVWRQHV DQG ZDV WU\
KDG UHDFKHG WKH +XQ\DQL EULGJH , FRXOG VPLOH D
VRPH ELVFXLWV :H ZHUH YHU\ QHDU 6DOLVEXU\ QRZ
ZDV ZDQLQJ DQG DOUHDG\ , FRXOG IHHO WKH ORQJ W
IDVWHQLQJ URXQG PH $W ODVW ZH VLJKWHG 6DOLVE
WKH IDPLOLDU VWUHHWY *HRUJH KDG RZQHG WKH U
6DOLVEXU\ DQG QHDUO\ NQRFNHG D WUDIAF FRS LQW
'XO\:'V WKH )RUG DJHQW LQ WRZQ DQG VKRZHG RXUVF
2 PLOHV RYHU JRRG DQG EDG URDGV ZLWK AYH S|
ZLWK FDPS JHDU DV ZHOO *RRG ROG /L]]JLH /HDYLQJ
UROOHG XS WKH GULYH FRPLQJ WR D VWRS DW WKH |
HYHU\WKLQJ ZDV XSVLGH GRZQ DV WKH KRPH IRONV Z
RXU KRPH FRPLQJ , NQHZ ZH RXJKW WR KDYH FDPSHC

6R HQGHG RQH RI WKH EHVW KROLGD\V , HYHU VSHC

‘H VDZ VR PXFK DQG VR PDQ\ GLIIHUHQW SODFHV V
OLNH WR GR LV EH\RQG P\ IHHEOH SRZHU 6XIAFLHQW
DOO RYHU DJDLQ EXW ZRXOG OLNH D OLWWOH ORQJH
KDYH WULHG WR GHVFULEH WKH JHQHUDO LQFLGHQW\
LQ ,I , KDYH VWUD\HG IURP WKH VWULFW SDWK RI W!
WHUP /LFHQFH 0\ GHVFULSWLRQV DUH SRRU P\ VSH
P\ PHPRU\ EDG EXW LI , FDQ LQWHUHVW RU DPXVH WK
, ZLOO KDYH DFKLHYHG ZKDW , VWDUWHG RXW WR GR

(GZDUG 6RPHUYLOOH +LUG
$YRQGDOH '"HFHPEHU
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&HUHDO &URS 5HVHDUF|
LQ =LPEDEZH

E\ OLNH &DXOAHOG

7KLV LV WKH WH[W RI D WDON JLYHQ WR PHPEHU
5DWWUD\ $UQROG UHVHDUFK VWDWLRQ (QWHU

&URS LQWURGXFWLRQV RFFXUUHG IURP VKRUWO\ DI\
YHU\ PXFK D WULDO DQG HUURU H[HUFLVH WR VHH L
ZDV DQ DGYDQWDJH LQ WKDW SHUVRQV FRPLQJ ZHU
ZHOO DV WKH ZRUOG
BRXWK $IULFD ZDV DQ REYLRXV VRXUFH :KDW KDG
IRU VLPLODU ORFDO FRQGLWLRQV +RZHYHU WKH YH
WKHUH DV ZHOO 7KH 65 'HSDUWPHQW RI $JULFXOW)
BHOI *RYHUQPHQW LQ VDZ WKH OLQLVWU\ RI $JU
UHVHDUFK VWDWLRQV ZKHUH PRUH IRUPDO LQYHVWL.
KDG EHHQ VWDUWHG LQ 2WKHUV ZHUH DW %XO|
DQG (QNHOGRRUQ 7KH +LOOVLGH ZDV HVWDEOLV
LQWHQVLYH WREDFFR ZRUN WRRN SODFH LQ 7UHODZ
7KHVH FRYHUHG WKH UDQJH Rl HQYLURQPHQWYV 2
\HDUV WKDW IROORZHG +RZHYHU WKH PRVW LPSRUW
7KLV VLWH ZDV FKRVHQ E\ ODMRU 0XQG\ ZKR ODWHU
7KH VRLOV ZHUH SDUWLFXODUO\ XQLIRUP DQG W
WULDO ZRUN 7KH GHSDUWPHQW H[SDQGHG LQWR GL
,QGXVWU\ LQ WKHQ FDPH XQGHU 6SHFLDOLVW 6HL
WR REWDLQ D VRXQG $JULFXOWXUH UHVHDUFK EDV
DFFHOHUDWLRQ LQ DOO DVSHFWV Rl DJULFXOWXUH

625*+80
7KLV FURS LV LQGLJHQRXV WR $IULFD DQG KDV JRR
KDYH H[SHFWHG LW WR KDYH SOD\HG D JUHDWHU U|
XQGHUWDNHQ RULJLQDOO\ LQ +DUDUH EXW LW IDUH (
,Q WKH ZRUN ZDV ZLVHO\ WUDQVIHUUHG WR O
ZDV LQ RUGHU WR SURPRWH WKH FURS 7KH *RYHUQ
oLvw RI UHFRPPHQGHG YDULHWLHYV ZDV FLUFXODWH
VHDVRQV WKH FURS ZDV FXOWLYDWHG E\ FRPPHUFL
GHFOLQHG 7KH FRPPXQDO IDUPHU HVSHFLDOO\ LQ
ZD\ EXW SUHIHUUHG PDL]H 7KH PDLQ XVH IRU VRUJK
D VPDOO PDUNHW IRU WKH UHG VHHGHG W\SHV ZKLF
7KH GLVDGYDQWDJH RI VRUJKXP LV WKDW WKH IHHGL
LW LV SURQH WR ELUG GDPDJH ZKLFK FRXSOHG ZLW
PDL]H *RYHUQPHQWY KDYH WULHG WR JHW WKH FUR

OLNH &DXOAHOG 6HQLRU PDL]H EUHHGHU # 5DWWUD\ $UQROG 5HVHDUFK
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GHFDGH WKHUH KDV EHHQ VRPH GULYH WR JHW WKH |
KDYH EHHQ RIIHUHG WKH FURS KDV KDG LQFUHDVHYV L

,Q WKH HDUO\ V VRUJKXP UHVHDUFK ZDV WUDQVIF
%ULQGOH\ 5LFKDUGV +H ZRUNHG RQ ERWK RSHQ SRO(
WKDW ZDV UHFRPPHQGHG DW WKDW WLPH :KHQ K\EUL
WKH 86$ WKH\ ZHUH PRUH UHVSRQVLYH WR JRRG PDQD
7KH EUHZLQJ RQHV ZHUH JURZQ RIWHQ RQ FRQWUDFW

3URGXFWLRQ EH\RQG WKLV ZDV VHOGRP YLDEOH Ol
AQDQFLDO DVVLVWDQFH IURP ,&5,6$7 DQ LQWHUQDMW
SURPRWH WKH FURS EXW VWLOO RQH VHHV OLWWOH |
LQ ORZ YROXPH DQG D SRRU FRXVLQ WR PDL]H &XUU
IRU RSDTXH EHHU EUHZLQJ EXW WKH TXDQWLW\ SURE

(%7
7KLV FURS DOVR KDV LWV RULJLQ LQ $IULFD ,W RULJ
KDV WUDYHOOHG PXFK VLQFH WKHQ 7KH FURS KDV EF
DV D XWXPQ FURS JURZQ LQ WKH ZHW ODQGV 7KH \LH
EDJV DQ DFUH 6XUSULVLQJ LQ WKLY PDQDJHG WR
WKH QXPEHU RI PRXWKV LQFUHDVHG VR WKH GHAFLW .
ZRUN RQ ZKHDW LQ EUHHGLQJ DQG UHVHDUFK +H ZD\
ZKLFK zZDV PDLQO\ FRQFHUQHG ZLWK WREDFFR ,QLW
DV ZHOO DV D ZLQWHU RSWLRQ 7KH DPRXQW RI UXVW
VRRQ ZRUN FRQWLQXHG RQO\ RQ WKH ZLQWHU VRZL
SXEOLVKHG IURP

JUHH VHHG LVVXHV ZHUH VRPHWLPHY XVHG WR SURF
PDQ\ FRXQWULHV 2Q WKH OLVW ZHUH &DQDGLDQ .HC
\LHOGHU EXW ZKHQ WKH PLOOHUV JRW WR HYDOXDWH
GURSSHG 7KH SURWHLQ LV ZKDW PDNHV EUHDG ULVH
W\SH RI SURWHLQ DV WKLV DIIHFWV WKH TXDOLW\ RI
LQ 7KH ZHW ODQG SODQWLQJV ZHUH MXVW QRW Y
WR FDUU\ WKHP WKURXJK ,Q WKH ODWH V D GULYH!
$ EUHHGHU ZDV DSSRLQWHG LQ 200\ 20VHQ ZKR zZ
ZRUNHU +H VRRQ VDZ WKDW WKH VROXWLRQ OD\ LQ
ZKLFK ZRXOG EH ZLQWHU SURGXFHG 7KLV ZKHDW FRX
KLJK \LHOGV WKH WZR NH\ FRPSRQHQWY EHLQJ QLWL
QHHGHG +H HYHQWXDOO\ UHOHDVHG WHQ RI WKHVH
WKLV SURJUDP ZHUH QDPHG DIWHU RXU ULYHUYV

7KH HDUO\ VXFFHVV zZDV =DPEH]L RWKHUV IROORZF
IROG WKDW RI WKH ROGHU WDOO YDULHWLHYV +H OHI\
D VLPLODU GLUHFWLRQ DQG D IHZ YDULHWLHY ZHUH
GLVHDVH 7RNZH ZDV UHOHDVHG LQ WKLY SHULRG (Y|
WR SURGXFH YDULHWLHYV UHVLVWDQW WR WKH FXUUH
ZLOO KROG XS LQ AHOG SODQWLQJV IRU DW OHDVW
WKHUH ORQJ EHIRUH KH OHIW $QWKRQ ODVKLQJZDQL
UHOHDVLQJ QHZ YDULHWLHV SURPLQHQW RQHV EHLQ
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7KH PLOOLQJ LQGXVWU\ EHFDPH IDU PRUH GHPDQG
PLQLPXP EDNLQJ VWDQGDUGY 6R QHZ YDULHWLHV K

6HHG &R DGGHG ZKHDW WR LWV UHVHDUFK LQ
EUHHGHUV LQ WKH OLQLVWU\ (SKUDPH +DYL]YLGL K
HVWDEOLVKHG H[WHQVLYH EUHHGLQJ DQG WHVWLQJ
VRXWKHUQ ORZYHOG +H KDV SURGXFHG PDQ\ YDULF
6FDQ LQ DQG ODWHU 1GXQD 5HOHDVHV FRQWLQXH!
7KH SODQ LV WKDW D YDULHW\ LV UHSODFHG ZLWKL
PHHW LWV GHPDQG WKRXJK LW KDV JRW FORVH DW

0%,=(
ODL]H D 6RXWK $PHULFDQ FURS ZDV AUVW LQWURG >
WUDGHUV LQ WKH WK FHQWXU\ 7KH PDL]H zZDV D Y|

7KLV W\SH KDV JRW ORVW WR WKH YDULHWLHV 1
EHHQ XQGHUWDNHQ WR VDPSOH WKLV EDFNJURXQG
FRQWDPLQDWLRQ LV H[SUHVVHG

(DUO\ ZRUN DV ZLWK RWKHU FURSV ZDV WR WU\ F
YLD 6RXWK $IULFD ZKLFK KDG LQ WXUQ VRXUFHG P

7KHVH ZHUH DOO RSHQ SROOLQDWHG YDULHWLHV
UHFRPPHQGHG $ YDULHW\ +LFNRU\ .LQJ ZDV YHU\ Sk
FDOOHG 6DOLVEXU\ :KLWH 6: ZDV PRUH XVHG DQG
YDULHW\ 3RWFKHIVWURRP 3HDUO GHYHORSHG LQ 6¢
PXFK XVHG SULRU WR WKH QG ZRUOG ZDU DQG WKH\
D JUHHQ PDQXUH FURS RI D OHJXPH VXFK DV VXQKF
RQ URWDWLRQ H[SHULPHQWY VWDUWHG LQ WR AC
YHU\ LQWHQVLYH DQG LQYHVWLJDWHG D ZLGH UDQJ*+
URWDWLRQ ZLWK D OHJXPH ZDV EHQHAFLDO WR WKH
OLWWOH RU QR IHUWLOL]JHU ZDV XVHG ODL]JH LV D JI
WKH VHFRQG ZRUOG ZDU WKHUH ZDV QR DIIRUGDEOF

$ PLOH VWRQH ZDV UHDFKHG ZKHQ +DUU\ $UQROG

+H KDG EHHQ VKRZQ DQ DUWLFOH IURP WKH 8

DSSRLQWHG &KLHI $JULFXOWXULVW 7KH DUWLFOH |
RQO\ ZLWK WKLV KH FRPPHQFHG WKH LQEUHHGLQJ S
6: 21 LQWHUHVW 6RXWK $IULFD GLG QRW VWDUW k
D WHDP RI 86$ EUHHGHUV +H FKRVH HDUV IURP D
\HDU VWDUWHG WR LQEUHHG ODL]JH KDYLQJ WKH PL
DOORZV WKH SURFHVV RI FRQWUROOHG SROOLQDWL
WZR QH[W WR HDFK RWKHU DQG LW LV D VORZ SURF}F
WKH ARZHU JHQHUDOO\ XVLQJ PDJQLAFDWLRQ +H FI
HYHU ZHDNHU SODQW 7KH SRRUHVW ZRXOG QRW VXl
ZLOO EHFRPH A[HG DQG DOO SODQWYV ZLOO DSSHDU 1
WKDW UHPDLQHG 7KH QH[W VWDJH LV WR FURVV WK
WKH KLJKHVW

%HWZHHQ DQG PDQ\ \LHOGHG RYHU RI W

RQH UHDFKHG 7KH ZDU LQ VDZ DOO EXW
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7ZR SLRQHHUV RI FURS EUHHGLQJ LQ =LPEDEZH

+ & $UQROG $ * + 5DWWUD\

PXFK RFFXUUHG XQWLO $0ODQ 5DWWUD\ ZKR KDG M
2Q KLV UHWXUQ KH WRRN RYHU WKH SURMHFW 7K

WRJHWKHU WR IRUP GRXEOH K\EULGYV DQG HYDOXDWF
EH UHOHDVHG )LHOG VFDOH SURGXFWLRQ VWDUWHG
WKH WRS \LHOGLQJ GRXEOH K\EULGV LQ $ WRWDC
WKH AUVW VHDVRQ 7KH GHPDQG IRU K\EULG VHHG ZI
JURZHUV IURP WKH 6RXWKHUQ 5KRGHVLD 6HHG ODL]H

7KLV DVVRFLDWLRQ KDG EHHQ IRUPHG LQ E\ JUF

MXVW XQGHU ZDV JURZQ E\ PHPEHUV B6RRQ  Jl

DIWHU WKH DVVRFLDWLRQ WRRN RQ DOO K\EULG VHH
SRFNHWYV

,Q AHOG SURGXFWLRQ DOWHUQDWLQJ JDQJV RI GHV
AHOG 7KH SDWWHUQ LV XVXDOO\ WR 7KH VL[ URZ
WDVVHO UHPRYHG DV VRRQ DV LW DSSHDUV VR WKD\
IURP WKH WZR PDOH URZV 6HHG LV RQO\ UHDSHG IU
GLVFDUGHG EHIRUH UHDSLQJ RI WKH IHPDOHV 7KHVH
LQ WKH V 65 ZDV WKH ODUJHVW VHOOHU ,Q
WKH PRVW SRSXODU

$0ODQ 5DWWUD\ VWDUWHG KLV RZQ EUHHGLQJ LQ Wk
YDULHW\ FDOOHG 6RXWKHUQ &URVV ,W ZDV ODWHU L
VDPH SURFHGXUH KH WHVWHG KLV QHZ LQEUHGV AYH
REWDLQHG HYHQ EHWWHU UHVXOWYV WKDQ KDG EHHQ

$ SDUWLFXODU VLQJOH FURVV ZDV IDU DKHDG WKI
ZLWK $0DQ:V FRQVHUYDWLYH QDWXUH KH GHFLGHG V
HYHQ WKRXJK LW ZRXOG UHTXLUH WKH VHHG SULFH \
VHHG ZRXOG LQFUHDVH DV WKH VHHG \LHOG ZRXOG E
ZDV WR EH XVHG LQ ERWK SDUHQWY DQG WKH EHVW L
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ZDV DQ LQEUHG FDOOHG 1 DQG LW KDG D YHU\ JF
SRVVLEOH
7KLV AHOG SURGXFWLRQ RI D VLQJOH FURVV EHFD
BURGXFLQJ WKH GRXEOH K\EULGV IURP WKH ORFDO
KDG XVHG 86$ PDWHULDO WR VWDUW RIl 7KHVH IHD'
UHVSRQVH DJDLQ ZDV RYHUZKHOPLQJ DQG WKH\ SDL
PRUH WKDQ FRYHUHG WKH VHHG FRVW 6HHG FRVW)\
MXVW XQGHU RI O O VHHG VROG ZDV 65 LW\
$Q LQWHUHVWLQJ LQFLGHQW ZDV ZKHQ 5H[ 7DWWH
ZKLFK FRQWDLQHG 65 +H WKRXJKW KH KDG PDGH I
PXFK KLJKHU WKDQ WKH UHVW WKDW KH UHFKHFNHG
2ULJLQDOO\ D PDL]H SDUDVLWH ZHHG FDOOHG ZLW
AUVW UHSRUWHG LQ EXW E\ KDG DIIHFWHG
UHVHDUFK EHLQJ XQGHUWDNHQ RQ WKUHH IDUPV LC
WUDS FURS RI 6XGDQ JUDVV ZDV JURZQ WKHQ SORX
JHUPLQDWHG +DQG ZHHGLQJ UHDOO\ RQO\ VWRSSHC
FDQ UHPDLQ GRUPDQW LQ WKH VRLO IRU \HDUV i
SUREOHP VORZO\ DW AUVW GHFUHDVHG WKHQ ZHQW
WKDW LW ZDV UHDOL]HG WKDW WKH DSSOLFDWLRQ R
K\EULGV ZDV HOLPLQDWLQJ WKLV ZHHG SUREOHP $
QLWURJHQ RQ D VPDOO AHOG ZKLFK KDG JUDVV RQ |
ZHHG DSSHDUHG LQ WKLV EORFN EXW DGMDFHQW EC
HYHQ KDYH RQH ZHHG SODQW
7KH QH[W K\EULG EUHDN WKURXJK ZDV ZKHQ +DUU
UHYLHZHG ZRUN WKDW KDG EHHQ XQGHUWDNHQ DW C
D .DQVDV LQEUHG ZDV FRPPRQ LQ WKH WRS K\EULGV
FRPH WR WKH VDPH AQGLQJV LQ 6RXWK $IULFD +H |
VHULHV RI RXU EHVW VLQJOH FURVV IHPDOHV 7KLV
(QWHUSULVH URDG 7KH \LHOGV RI WKHVH FRQAUPHG
LQ PDWXULW)\ ZDV LGHDO LQ SURGXFLQJ DQ HDUO\ K
WLPH QR HDUO\ K\EULG KDG EHHQ DYDLODEOH 7ZR K
WKH PDUNHW LQ 5 JIURP $UQROG DQG 5 LQ
DQRWKHU VLPLODU K\EULG 5 LQ 7KH 5 EHFDF
7KH VPDOO VFDOH IDUPHU ZKR QHHGHG DQ HDUO\
ZKHUH KH KDG SUHYLRXVO\ NHSW XVLQJ KLV KRPH V!
WKHVH K\EULGV DQG WKH IDUPHUV HVSHFLDOO\ VPL
RI WKHVH DQG VDOHV FOLPEHG IURP DW D IDVW |
%HLQJ WKUHH ZD\ K\EULGV DQG XVLQJ WKH ORFDC
FRXOG EH RIIHUHG DW DIIRUGDEOH SULFH )RU WKL)
UHDOL]HG WKDW WKH EX\HU QHHGHG D VPDOOHU SLC
SDFN OE WR OE SODVWLF SDFNHWV IURP %\ L
VROG ZHUH K\EULGV 7KLV IHDW DJDLQ ZDV D AUVW
+DUU\ $UQROG KDG VHUYHG DV VWDWLRQ PDQDJH!
ZKHQ $0DQ 5DWWUD\ WRRN RYHU )RU $UQROG-V
$ KHDY\ \LHOGLQJ YHOYHW EHDQ KH KDG EUHG ZDV ¢
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FRPH RULJLQDOO\ IURP (QJODQG ZKHUH KH KDG ZRUN
ZRUN +H DUULYHG LQ 6RXWK $IULFD DQG VWDUWHG RI
ZKR ZHUH LQ *UH\WRZQ 1DWDO +H ODWHU ZHQW IDU
1DWDO DV D PDQDJHU RQ D PL[HG IDUP EHIRUH FRPL
IDUP EXW IRU WKH VRQ EHIRUH , FDPH KHUH LQ S
WKH AUVW LQVSHFWRUV ZKHQ K\EULG SURGXFWLRQ Z
WKH VHHG 7KLV WKH\ GLG IRU RYHU \HDUV
$ VWHDG\ ARZ Rl QHZ K\EULGV FDPH RQ WKH PDUNH
\HDUV 5RE 20YHU UHOHDVHG =6 LQ ZKLFK ZDV |
ZLWK LPSURYHPHQWYV $V ZLWK 65 LW ZDV YHU\ SRS
-RKDQQHVEXUJ DUHD WUDGH ZDV Rl WKHVH WZR K\EU
6HHG &R LQ ERXJKW LWV RZQ UHVHDUFK IDUP D
SLRQHHUV LQ PDL]H EUHHGLQJ %UHHGLQJ FRPPHQFH!
+LV PDLQ SURMHFW ZDV WR VHDUFK DJDLQ LQ 6RXWK
QHZ PDWHULDO , MRLQHG KLP WR DVVLVW IXO0O WLPF
LQ 6& ZDV RQ WKH PDUNHW 7KLV ZDV D VXSHUI
JURP D QXPEHU RI PDL]JH EUHHGHUV MRLQHG 6HH
PDGH PDMRU LPSDFW ZHUH 5RE 20YHU IRU WKH =6
DQG 3DXO 5XSHQGH IRU 6& 6HHG VDOHV LQ b
WKDQ GRXEOH WKH VDOHV ,Q VDOHV ZHUH
$ODQ 5DWWUD\ SDVVHG DZD\ LQ 0D\ MXVW VKRU
LQWHUUHG DW WKH HQWUDQFH JDUGHQ RI 5DWWUD\
UHDGV “$ OLIH GHGLFDWHG WR WKH VHUYLFH RI DJU]
IHZ \HDUV +LV FDUHHU KDG VWDUWHG ZLWK ZRUN DW
WR JDLQ D GLSORPD LQ DJULFXOWXUH DW 3RWFKHIVW
IURP ZKHUH KH OHIW ODWHU WR VWXG\ DW &DPEULG.
GHJUHH LQ 7KDW H[SHULHQFH VWRRG KLP ZHOO L
SURJUDP EXW DOVR LQAXHQFHG RWKHU UHVHDUFK DV
GHPDQGHG D YHU\ KLJK VWDQGDUG IURP DOO WKRVH |
RI DZDUGV IRU KLV RXWVWDQGLQJ FRQWULEXWLRQ W
WKH )DUPLQJ 2VFDU DQG D VLOYHU SODWH RQ WK
Q D QHZ OHDI GLVHDVH VWUXFN =LPEDEZH FDOC
K\EULG DV ZHOO DV PRVW RWKHUV RQ WKH PDUNHW
KDG VKRZQ XS LQ 1DWDO WZR \HDUV HDUOLHU ,W LV
RI IDPLQH PDL]JH VHQW LQ IURP WKH 86% IRU XVH LQ &
XS WKH OHQJWK RI $IULFD LQ D VKRUW WLPH
$V WKH\ GR ZLWK RWKHU FURSV GLVHDVHV DUH RF
JOREDO PRYHPHQW Rl SHRSOH DQG FRPPRGLWLHV LV
WKDQ LQ WKH SDVW QR PDWWHU KRZ PXFK FRQWURO
6HHG &R ZDV IRUWXQDWH LQ WKDW ZH ZHUH DEOH
EUHHGLQJ PDWHULDO ZKLFK SURYHG WR EH VRPH RI
QRW ORQJ EHIRUH WROHUDQW K\EULGV ZHUH RQ WKH
6HHG &R KDG HPEDUNHG RQ PDL]H YLUXV EUHHGLQJ
YLUXV ZKLFK DWWDFNV WKH OHDYHV DQG FDXVHV WK
SUHYDOHQW PDLQO\ DV WKHUH ZHUH \HDU URXQG JUH
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:KHDW DUHD ZDV H[SDQGLQJ UDSLGO\ :H ZHUH DEOH
LQ AQGLQJ WROHUDQFH WR WKLV $IULFDQ JUDVV YL
2XU EUHHGLQJ WRRN RYHU \HDUV WR FRQYHUW WK
QHZ K\EULGV WRGD\ FRQWDLQ WKLV UHVLVWDQFH 7
EXW WKURXJKRXW $IULFD $00 \HDU URXQG PDL]H F)
ZKHUH 1RUWK RI =LPEDEZH LW LV SRVVLEOH LQ VRI
NQRZQ DV WKH VKRUW VHDVRQ 7KH GULYH WR SUR
SODQWLQJ )RU WKLV VHFRQG SODQWLQJ LW LV QHF
=LPEDEZH KDV VROG LWV K\EULGV ZLGHO\ LQ $IULF
RQHV DV VROG LQ WKLV FRXQWU\ JURP IROORZ XS L
AQH IRU SDUW Rl WKH VDOHV EXW WKHUH ZHUH QH}
LQ DUHDV ZKHUH WKH PDL]H LV VWLOO SRXQGHG E\
LQ 0DODZL 7KH EUHHGHUV DUH VHOHFWLQJ PDWHUL
GLUHFWLQJ WKHP WKHUH ,Q WKH QRUWKHUQ KDOI R
DQG VHYHUH ,Q WKLV FDVH ZH KDYH HVWDEOLVKHG
ORUH UHFHQWO\ WR VHOO K\EULGV LQ WKH KLJKODG
EUHHGHU WKHUH WR DGGUHVV WKH VSHFLDO QHHGV
BRXWK $IULFD WKH IDUPHUV QHHG K\EULGV LQ ZKLF}
&URS EUHHGLQJ LV D QHYHU HQGLQJ H[HUFLVH DV ¢
\LHOG LV WKH PDLQ DLP EXW WKH SURGXFW KDV WR
D KLJKHU SURWHLQ OHYHOV VRPHWLPHV FODVK ZLW
,Q =LPEDEZH WKH *RYHUQPHQW KDV UXOHG RXW |
WKH IDQ IDLU RQ *02 SURGXFWV WKH\ KDYH LQ WKH
LQ TXDQWLW\ 7KH\ ZLOO FHUWDLQO\ HQWHU LQWR J
PRVW LWHPV FRXOG EH DOWHUHG LQ WKLV ZD\
,Q FRQFOXVLRQ WKH VXFFHVV RI K\EULG PDL]JH FR
WKH EUHHGHU LGHQWLI\LQJ WKH K\EULG WKH VHHG
IDUPHU PDNLQJ XVH RI WKH SURGXFW

,/ \RX bUH D PHPEHU Rl WKH +LVWRU\ 6RFLHYV
SOHDVH HQVXUH WKDW WKH 6RFLHWY KHD

+ 3 2 %R[ &< &DXVHzZD\ +DUDUH * KDV \RXU
DV FRPPXQLFDWLRQV E\ SRVW DUH QR PRQJ
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$ +LVWRU\ RI WKH 5KRGH
LQ =LPEDEZH

E\' / / ORUJDQ

7KLV LV WKH WH[W RI D WDON JLYHQ WR PHPEHU\
DW $UXQGHO 6FKRRO +DUDUH RQ 'HFHPE

$Q\ PDQ VWDUWLQJ IURP VFUDWFK DW WKH DJH Rl Z
FRQWLQHQW ZLWKRXW ZHDOWK FRQQHFWLRQV VSHI
DJH RI KHDUW IDLOXUH FRXOG HVWDEOLVK WKH JU
WR WKLV GD\ ZKR FRXOG HVWDEOLVK RQH RI WKH JU
FRXOG EHFRPH 3ULPH OLQLVWHU RI WKH &DSH DW WK
H[SORVLYHV DQG IHUWLOL]JHU LQGXVWU\ DQG DJULFX
RSHQ XS WZR KXJH FRXQWULHV LQ 6RXWK &HQWUDO $
RXW WR REWDLQ D GHJUHH DW 2[IRUG KDG WR EH D Y
PDQ-V GHDWK LQ WKH 86%$ LQ UHFHLYHG ZLGHU
DZD\ 6RXWK $IULFD VDYH IRU 8 6 3UHVLGHQW :LOOLD

9HU\ HDUO\ RQ LQ KLV PDVVLQJ Rl ZHDOWK 5KRGHYV F
DQG SHDFH IRU WKH ZRUOG FRXOG EH EHVW DGYDQF!
WKHUHIRUH ZLVKHG WR FUHDWH D 6RXWK $IULFDQ )F
KLQWHUODQG RI $IULFD XQGHU %ULWLVK 5XOH DQG
WKH (QJOLVK VSHDNLQJ $PHULFDQV DQG WKH %ULWL
SHDFH :KHQ KH KHDUG WKDW WKH .DLVHU KDG GHFL
*HUPDQ VFKRROV KH EURXJKW *HUPDQ\ LQWR KLV EO
7KH PHFKDQLFV Rl HYWDEOLVKLQJ WKH UDSSRUW EH
EULQJ \RXQJ SRWHQWLDO OHDGHUV IURP WKHP WR D
WRJHWKHU WKH FHQWUDO SODFH FKRVHQ EHLQJ 2[IR

7KH SRWHQWLDO OHDGHUV ZHUH WR EH FKRVHQ RQ
XQVHOAVKQHVYV LQWHUHVW LQ WKHLU IHOORZV 2 DW
VFKRODUV WR HVWHHP WKH SHUIRUPDQFH RI SXEOLF
WKH 8 6 $ LQ WKLV VFKHPH FDQ EH MXGJHG IURP WK}
WR WKH 86%$ 2 ZKLOVW WKH %ULWLVK (PSLUH DV LW
(PSLUH DOORFDWLRQ ZDV FOHDUO\ LQDGHTXDWH 2 &
SOXV 1HZIRXQGODQG 6RXWK $IULFD KDG SRVW P
$XVWUDOLD KDG IRU HDFK 6WDWH 1HZ =HDODQG

HDFK 7KHUH ZHUH QR %ULWLVK 5KRGHV 6FKRODUYV
LQ 2[IRUG 7KHVH LPEDODQFHV ZHUH FRUUHFWHG RYF
1HZIRXQGODQG QRZ KDYH BRXWK $IULFD $XVWUD

DQG .HQ\D *HUPDQ\V VFKRODUVKLSV ZHUH WDNH
SUHVHQWO\ UHVWRUHG DW 9DULRXV RWKHU VPDOO |
KDG VFKRODUVKLSYV JLYHQ WR WKHP E\ WKH 7UXVWHF
1LJHULD *KDQD 8JDQGD %ULWLVK &DULEEHDQ %DQ
VXVSHQGHG IRU AQDQFLDO UHDVRQV DQG +RQJ .RQJ:
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7KH 6FKRODUVKLSY DUH VXSSRUWHG E\ 5KRGHV: (V
IRU WKH 6FKRODUVKLSV RULJLQDOO\ QHW ... PLO
7UXVWHHV DIWHU DUH OHDGLQJ EDQNHUV WKH FI
IHOO EDFN WR ... P ZLWK WKH ZRUOGZLGH IXHO LQC

$IWHU \HDUV LQ RSHUDWLRQ DV WKH AUVW HYF
VXEVHTXHQWO\ FRSLHG E\ WKH $PHULFDQ )XOEULJK\
VKLSV IRU $PHULFDQV LQ JUDWLWXGH IRU 0DUVKDOC
VWRRG WR KDYH EHHQ FRSLHG E\ WKH *DWHV 6FKRO
5KRGHV:- 6FKRODUVKLSY DV WKH FRQWH[W LQ ZKLFK

,Q WKH 86% HQRUPRXV SUHVWLJH LV DWWDFKHG
XQLYHUVLWLHY FRPSHWH DJDLQVW HDFK RWKHU RQ
ZRQ 1RW VXUSULVLQJO\ 3UHVLGHQW .HQQHG\ ZDV
DGPLQLVWUDWLRQ 3UHVLGHQW &OLQWRQ ZDV KLPV#t
6FKRODUV LQ KLV DGPLQLVWUDWLRQ 7ZR RWKHU 3U
DQG %LOO %UDGOH\ DQG D 5KRGHV 6FKRODU KDV Et

UG LQ OLQH WR WKH 3UHVLGHQW DQG DQRWKHU 't
7KHUH KDYH EHHQ 5KRGHV 6FKRODUV DOVR LQ WKH
Rl 5SHSUHVHQWDWLYHV 7KUHH RI WKH $PHULFDQ 6XS§
EHHQ 5KRGHV 6FKRODUV DQG WKHUH KDYH EHHQ Q>
DPEDVVDGRUV DQG VFLHQWLVWY DPRQJVW WKHP ZR
QHXURORJLVW :LOGHU 3HQAHOG

2QH Rl WKH PRVW VWULNLQJ DUHDV SDUWLFXODUC
SHDFH KDV EHHQ WKH PLOLWDU\ WKH &RPPDQGHU
%RQHVWHHO 1%$72 6XSUHPH $O0OLHG &RPPDQGHU (>
&RPPDQGHU 1%$72 IRUFHV LQ .RVRYR :HV &ODUNH D
&RPPDQG 2 GWDQVAHOG 7XUQHU ZKR ODWHU KH
-DQ ORUULV LQ KHU WULORJ\ RQ WKH %ULWLVK (PSL!
JUHDWHVW FRQWULEXWRU WR $QJOR $PHULFDQ UHO

,Q &DQDGD -RKQ 7XUQHU D 5KRGHV 6FKRODU EHFI
5RODQG OLFKHQHU ZDV D 5KRGHV 6FKRODU 7UXGH}
FDELQHW LQ 2 WR DW DQ\ WLPH RI WKH 66X
5KRGHV 6FKRODUV LQFOXGLQJ WKH &KLHI -XVWLFH L
WKH 3URYLQFLDO &KLHI -XVWLFHV ZHUH 5KRGHV 6FK

,Q $XVWUDOLD %RE +DZNH D 5KRGHV 6FKRODU ZI
KLV &DELQHW ZHUH 5KRGHV 6FKRODUV DQG LQ WK
5KRGHV 6FKRODUV ZHUH DOVR VFDWWHUHG WKURXJ
ELJ EXVLQHVV

6RXWK $IULFD KDV QRW KDG D 5KRGHV 6FKRODU 3U
6FKRODU ZDV 6PXWV: '"HSXW\ 3ULPH OLQLVWHU $JI
PDVVHV Rl MXGJHV D &KLHI -XVWLFH &HQWOLYUHV
&RXUWV 7KRPSVRQ 6RXWK $IULFDQV DV (QJOLVK /
=\0 8QLYHUVLW\ 9LFH &KDQFHOORUV DQG PDQ\ LQ
6FKRODUV KHOG VL[ RI WKH HLJKW WRS SRVLWLRQV
ZDV %UDDP )LVFKHU D OHDGLQJ ODZ\HU ZKR ZDV LI
WKH QDWLRQDOLVW VWUXJJOH LQ 6RXWK $IULFD
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(OVHZKHUH D 3DNLVWDQL 5KRGHV 6FKRODU :DVL
WKDW FRXQWU\ 'RP OLQWRII ZDV 3ULPH OLQLVWHU R
OLQLVWHU RI -DPDLFD ,Q 1HZ =HDODQG 6LU $UWKXU 3|
5KRGHV 6FKRODUV ZHUH FRQGHPQHG WR GHDWK E\ +L
]X 6RO] DQG &RXQW %HUPVWRII $W 2[IRUG WKH SUH\
5KRGHV 6FKRODU AJKWLQJ D PDVVLYH FDPSDLJQ WR

'KDW WKHQ Rl WKH 5KRGHV 6FKRODUVKLSV LQ =LPE

6FKRODUVKLSY JRLQJ WR WKH (PSLUH ZH VKRXOG K
SURYLVLRQ LQ WKH :LOO WKDW LI WKH UHVRXUFHV W
6FKRODUVKLSY KDG WR EH VDFULAFHG WKH ODVW WR
WKHVH 6FKRODUV WR FRPH IURP"

'"HVSLWH 5KRGHV:- KHUFXOHDQ HIIRUWV WR RSHQ XS
WR %XODZD\R WR +DUDUH WR %HLUD DQG IURP %XOD
LQVWDOODWLRQ RI WHOHJUDSK OLQHV WR +DUDUH W
ZDV QRW WKDW HDVLO\ IRXQG RU ZRUNHG URDGYV ZH!
OLPLWHG ARRGV GURXJKWV ORFXVWV GLVHDVH PD
WRRN RI BRXWKHUQ 5KRGHVLD:V FDWWOH LQ F
RQO\ VHWWOHUV LQ 6 5KRGHVLD DQG RQO\ D UH

6FKRROLQJ IRU (XURSHDQ FKLOGUHQ ZDV SURYLGFH
ZKHUHDIWHU LW ZDV WDNHQ RYHU E\ WKH *RYHUQPH(
JRYHUQLQJ FRORQ\ DQG E\ UHOLJLRXV ERGLHV DQG S|
WKH HDUO\ FRORQLDO \HDUV ZHUH QRW KLJK PDQ\ ST
DW VFKRRO WR PDWULF OHYHO HQWU\ WR 2[IRUG DO\

DQG RQO\ 6W *HRUJHV SURYLGHG *UHHN )LQGLQJ
WKHUHIRUH GLIAFXOW 8QWLO 1RUWKHUQ 5KRGHV
LQ WKH AUVW  \HDUV RI WKH 6FKRODUVKLSV WKH VI
PDNH DZDUGV VHOHFWHG VL[ 6FKRODUV ZKR EHLQ.
KDG JURZQ XS DQG EHHQ HGXFDWHG LQ %ULWDLQ Ft
DW 6RXWK $IULFD VFKRROV OHDYLQJ WHQ RXW RI D S
*HRUJHV WKUHH RI ZKRP GLG QRW WDNH XS RU FRPSC
VWDQGDUGY WKDW 5KRGHVLD KDG WR ZDLW XQWLO
AUVW DQG ZLWK RQH H[FHSWLRQ XQWLO IRU LWV
' 3KLO GHJUHHV ZHUH RQO\ FUHDWHG DW 2[IRUG LPP}
ZLWK WKHVH GLIAFXOWLHV WKH 5KRGHV 7UXVW RUJDQ
IURP 5KRGHVLD ZRXOG SURAW E\ DWWHQGLQJ XQLYH
VFKRODUVKLSY DQG JRLQJ RQ WR 2[IRUG 7KLV SDWWF
HVWDEOLVKHG E\ 7R DVVLVW SDUHQWYV LQ NHHSLC
DQG WR HQDEOH WKHP WR DWWHQG XQLYHUVLW\ VFK
EHTXHVW XQGHU WKH :LOO RI 6LU $OIUHG %}
WKH .LPEHUOH\ GLDPRQG DQG 7UDQVYDDO *ROG AHOC
DQ RULJLQDO WUXVWHH RI WKH 5KRGHV 7UXVW ,QGH
H[WHQGLQJ WKH %ULWLVK zZD\ Rl OLIH QRUWKZDUGV L
IXUWKHU ... WR D 7UXVW WKH %HLW 7UXVW I
5KRGHVLD DQG WKHUHDIWHU IRU FKDULWDEOH HGXFD
QRW VHHP ODUJH WRGD\ EXW LW AQDQFHG QHZ UDLO
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VFKRRO EXLOGLQJV KRVSLWDOV DQG FRQWULEXWHG
RI WKDW PRQH\ HYHQ KHOSHG RXU SUHVHQW 3UHVLG
8QLYHUVLW\ LQ 6RXWK $IULFD

&RXSOHG ZLWK GLIAFXOWLHV RYHU VWDQGDUGV R
5KRGHV 6FKRODUV LQ 5KRGHVLD &UHGHQWLDOV ZFh
'LUHFWRU RI (GXFDWLRQ WR WKH 7UXVWHHV LQ (Q
DOZD\V ZLWK WKH EHQHAW RI DQ LQWHUYLHZ 2Q W

WR DZDUG D 6FKRODUVKLS WR DQ LPSRVWHU &O

TXDOLAFDWLRQV KH GLG QRW SRVVHVV

JRUWXQDWHO\ WKLV FDPH WR OLJKW EHIRUH KH Z|
ZLWKGUDZQ 7KH LQFLGHQW OHG E\ WR WKH DSE
ZKLFK E\ KDG DOPRVW VROH UHVSRQVLELOLW\ IR
GHYHORSPHQW ZKLFK EURXJKW WR DQ HQG SURWUDF
DQG LQ SDUWLFXODU D UHVLGHQWLDO EDVLV LQ 5KF

$ IXUWKHU OLPLWDWLRQ RQ WKH SRRO RI SRVVLE
5KRGHVLD ZDV WKH HGXFDWLRQ DYDLODEOH IRU LQG
PLVVLRQDU\ VRFLHWLHV ZLWK H[WHQVLYH ODQG JUD
AQDQFLDO DVVLVWDQFH IURP WKH *RYHUQPHQW ZKLF
FRQWULEXWHG EXLOGLQJV DQG ERRNV ,W ZDV D V\
DQG LQGXVWULDO WUDLQLQJ

$FDGHPLF VWDQGDUGYV ZHUH IDLUO\ HOHPHQWDU\ C
1RW XQWLO GLG *RYHUQPHQW DVVXPH UHVSRQVLE
VHSDUDWHG IURP LWV QRQ $IULFDQ FRXQWHUSDUWYV
DGPLWWHG DOO UDFHV 2QO\ DIWHU :RUOG :DU ,, Zt
HVWDEOLVKHG E\ WKH *RYHUQPHQW DQG WKH OLVVL!
HVWDEOLVKHG LQ DQG QRW XQWLO PDQ\ \HDUV
DQG WKHUHE\ SURYLGH D JHQHUDOO\ UHFRJQL]HG \
5KRGHV VFKRODUVKLSYV $ \HW IXUWKHU OLPLWDWLF
ZRPHQ XQWLO

YRU GHWHUPLQDWLRQ WR VXUPRXQW DFDGHPLF F
)YDLUEULGJH zZDV D AQH H[DPSOH ,Q DJHG \HD
KHOS KLV IDWKHU LQ KLV ODQG VXUYH\ EXVLQHVV L
7KLV RIWHQ HQWDLOHG KLV PRYLQJ E\ R[ ZDJRQ DV |
ZLWK D FRXSOH RI UHWDLQHUV WR VHW XS FDPS IR
+H IHOO LQ ORYH ZLWK WKH YDVW RSHQ VSDFHV DQC
SHRSOH ODWHU UHAQHG WR XQGHUSULYLOHJHG FKL
DQ RSSRUWXQLW\ WR GHYHORS LQ WKH KHDOWK\ RX
EHQHAW WKHP DQG WKH FRXQWU\ Rl KLV DGRSWLRQ
WKH LGHD +H ZRUNHG ZLWK VRPH WXWRULQJ LQ 0
H[DPLQDWLRQ DQG WKHQ ZLWK D SURPLVH IURP WKH
SDVV WKH 2[IRUG HQWUDQFH H[DPLQDWLRQ KH WRRI
DW WKH H[DPLQDWLRQV SDVVHG DQG DW \HDUV RI
IRU D GLSORPD LQ IRUHVWU\ WKHUHE\ E\SDVVLQJ WK
EOXH DQG LQ IRXQGHG WKH "&KLOG 3URWHFWLRQ
QRW FRQVLGHU 6RXWKHUQ 5KRGHVLD-V WKHQ VWDW!
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H[SHULPHQW ,Q WKHUHIRUH KH HVWDEOLVKHG Wk
$XVWUDOLD )XUWKHU VFKRROV IROORZHG ODWHU LC
HYHQWXDOO\ LQ LQ 6RXWKHUQ 5KRGHVLD 7KH\ HC
D EHWWHU VWDUW LQ OLIH 'RJJHG E\ PDODULD )DLUE
LQ WKH IDUP VFKRROV XQWLO IDLUO\ UHFHQWO\ ZKHQ
ZDV WKH AUVW 5KRGHY 6FKRODU ZRUOGZLGH WR DSSH
DQG KLV SDLQWLQJ LV RQH RI WKH YHU\ IHZ WR KDQJ
6LU &DUOWRQ $OOHQ WKH :DUGHQ RI 5KRGHV +RXVH

GHVFULEHG )DLUEULGJH DV "SHUKDSV WKH PRVW UHF
DOO 5KRGHV 6FKRODUV p

.| AQGLQJ VXLWDEOH FDQGLGDWHY SRVHG D SUREO
LQ WKH HDUO\ \HDUV RI WKH DZDUGV :RUOG :DU UR
ZHUH VHOHFWHG )RXQGHG RQ WKH EHOLHI LQ WKH %
(XURSHDQ SRSXODWLRQ RI RQH SHUVRQ LQ AYH
WKRVH QLQH RI WKH FRXQWU\:V AUVW VFKRODUV Z|
Rl WKRVH VFKRODUV ZHUH DZDUGHG WKH OLOLWDU\ ¢

DQG 5KRGHV 6FKRODUV KDG VHUYHG LQ WKH
VLPLODUO\ DQVZHUHG LQ IURP DOO UDFHV )RUWX
WKHLU OLYHV RQH RI WKHP EHLQJ WKH AUVW 5KRGF
VSUHDG WKH ULVN WKH 6RXWKHUQ 5KRGHVLDQ OLQLV
7UHGJROG ZKR ZDV KLPVHOI D 5KRGHVLDQ 5KRGHV 6
5KRGHVLD:V OLPLWHG PDQSRZHU VKRXOG QRW EH FRC¢
EH GHVWUR\HG LQ D VLQJOH HQJDJHPHQW ,W ZDV LQ
VFKRROV IRU (PSLUH SLORWYV HVWDEOLVKHG LQ WKH F
FRQWULEXWLRQ WR %ULWDLQ LQ :RUOG :DU ,, 2QH R
HPHUJH DW ZDU:V HQG DV D :LQJ &RPPDQGHU ZDV 6F
62 ')& DQG $)& ,Q WKLV FRQQHFWLRQ RQO\
ZHUH DZDUGHG WR 5KRGHV 6FKRODUV ZRUOGZLGH LQ

,Q VR IDU DV WKH DZDUG RI D GRXEOH AUVW LQ OD?Z
WR EH NQLJKWHG ZDV D ODQGPDUN IRU 5KRGHVLDQ ¢
LQ WKH AHOG RI ODZ ZKLFK HDUO\ 5KRGHVLDQ 6FKROD
DQG WKHUH ZHUH ZLWK WKH H[FHSWLRQ RI WKH \I
MXGJH DQG VRPHWLPHV DV PDQ\ DV WKUHH RU IRXU RC
+LJK &RXUW EHQFK EHLQJ MXGJHV & 7 %ODNHZD\

2 5 & 7UHGJROG 2 7 + : %HDGOH 2 &
*UHHQAHOG 2 . 4+ * 1HZKDP 2 DQG' $ % B5RE
MXGJHV /HZLV 7UHGJROG DQG %HDGOH EHFDPH &KLH
LQ UHFRJQLWLRQ RI WKHLU VHUYLFHV WR WKH FRXQW
ZDV DOVR D 5KRGHV 6FKRODU DQG ZDV NLOOHG LQ :R
WKH VKRUW OLYHG )HGHUDWLRQ RI 5KRGHVLD DQG 1\
VHQLRU SXLVQH MXGJH DQG D MXGJH RI DSSHDO DW
-XVWLFH Rl WKH 7UDQVNHL +H DQG -XGJH /HZLV ZHUH
5KRGHV 6FKRODUV ZKR PDGH WKHLU KRPHV LQ 5KRGH
EHQHAW IURP D QXPEHU RI 6FKRODUV IURP RWKHU FR)
RQH RI WKH PRVW GLVWLQJXLVKHG RI ZKRP ZDV %DU|
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ZDV LQ WKH AUVW ZDYH RI $PHULFDQ 5KRGHV 6FKRO
5HVLGHQW 'LUHFWRU RI 5KRGHV:- & KDUWHUHG &RPSLI
BUHVLGHQW LQ +H ZDV NQLJKWHG LQ DQG FU
BRXWKHUQ 5KRGHVLDQV HYHU WR KDYH EHHQ UDLVH
+XJJLQV ODWHU /RUG O0DOYHUQ
&KLHI -XVWLFHV 7UHGJROG DQG %HDGOH ZHUH PH
KLVWRU\ Rl 5KRGHVLD 7UHGJROG FDPH IURP DQ LQW
KH ZDV WKH VRQ RI 6LU &O0DUNVRQ 7UHGJROG D FR
RI 6RXWKHUQ 5KRGHVLD XQGHU FKDUWHUHG &RPSDC
JUDQGGDXJKWHU RI 5REHUW ORIIDW WKH FHOHEUDYV
RI WKH H[SORUHU 'DYLG /LYLQJVWRQH +LV XQFOH Z
5KRGHVLD +H ZDV DSSRLQWHG DV DQ DFWLQJ MXGJ
SROLWLFV LQ DQG LQ DW DJH EHFDPH WKH
&DELQHW OLQLVWHU +H YDULRXVO\ KHOG WKH SRU\
$LU PDGH PRUH WKDQ RQH WULS WR %ULWDLQ LQ V
DQG KDQGOHG WKH PHUJLQJ RI WKH 6RXWKHUQ 5KR
XQGHU *HQHUDO 6PXWV ,Q KH EHFDPH WKH AU\
EHFRPH D MXGJH LQ WKH FRXQWU\ DQG HYHQWXDOO\
JHGHUDWLRQ DQG 3UHVLGHQW Rl WKH 5KRGHVLD DQ:
3ULY\ &RXQVHOORU DQG RQ RFFDVLRQ DFWHG DV *RY
UHVWOHVVQHVV EUHZLQJ RYHU WKH OLPLWHG FRQVV
WKH FRQVHTXHQW LQWURGXFWLRQ RI /DZ 2UGHU 0L
DQ XQZDUUDQWHG LQYDVLRQ E\ WKH ([HFXWLYH LQ W
EDVLF KXPDQ ULJKW KH UHVLJQHG +H RSSRVHG WKt
LQ LWV IUDQFKLVH DUUDQJHPHQWYVY IRU WKH PDVVHYV
ZLQJ *RYHUQPHQW FDPH LQWR SRZHU WKH XQLODWF
IROORZHG LQ WXUQ E\ D FRQALFW ZKLFK ZDV RQO
HOHFWHG XQGHU D XQLYHUVDO IUDQFKLVH
8QOLNH 6LU 5REHUW 7UHGJROG ZKR KDG JRQH VWL
WKH WDLO HQG RI :RUOG :DU , 6LU +XJK %HDGOH IRO
RI GRLQJ DQ LQLWLDO GHJUHH RU GHJUHHV DW D 6F
ZLWK 2[IRUG ZDV DV &DSWDLQ Rl WKH FRPELQHG 6RX
DQ 2[IRUG DQG &DPEULGJH ER[LQJ WHDP WRXULQJ 6R
ZDV DW 2[IRUG DQG ER[LQJ IRU KLV QHZ XQLYHUVLW\
‘RUOG :DU ,, EURNH RXW KH VHUYHG DW WKH RXWVH
RYHU KH EHFDPH OLQLVWHU RI -XVWLFH DQG ,QWHUC
LQ 6RXWKHUQ 5KRGHVLD EHIRUH EHLQJ DSSRLQWHG
UHFRUG WZHQW\ VL[ \HDUV VL[WHHQ DV FKLHI -XVW
&RXQVHOORU ,W IHOO WR KLV ORW LQ WR GHFLG
QHZ FRQVWLWXWLRQ LW KDG LQWURGXFHG IROORZL
LQ 7ZR \HDUV DQG QLQH PRQWKY KDG SDVVHG V
KHOG WKDW WKH GH IDFWR *RYHUQPHQW ZDV AUPO
DWWDLQHG GH MXUH VWDWXV ,Q SDVVLQJ MXGJHPH
DV MXGJHV XQGHU WKH QHZ &RQVWLWXWLRQ LQ WKI
WR UHVLJQ DQG FUHDWH D FKDRWLF VLWXDWLRQ 7kt
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$V D FRQVHTXHQFH Rl WKLV GHFLVLRQ WKH\ GLVPLVV
VHQWHQFHG WR GHDWK ZKRP 4XHHQ (OL]DEHWK KDG
,Q %ULWDLQ WKLV UDLVHG VRPH LQWHUHVWLQJ TXHV
D TXHVWLRQ ZKLFK KDG QRW DULVHQ VLQFH WKH $P
VKRXOG KLV DSSRLQWPHQW DV D 3ULY\ &RXQVHOORU
7KH\ RQO\ UHPDLQHG DV TXHVWLRQV

$SDUW IURP WKH -XGLFLDU\ WKHUH ZHUH PDQ\ RWK
FRQWULEXWLRQ WR WKH FRXQWU\ DV DGYRFDWHYV DQ
ODZ 6LU 9LFWRU 5RELQVRQ EHFDPH WKH FRXQWU\-V )t
ZDV &KDLUPDQ RI WKH &RQVWLWXWLRQDO &RXQFLO R

6RXWKHUQ 5KRGHVLD-V JDLQ OHJDOO\ IURP LPSRU\

6FKRODU 9DLU 7XUQEXOO EHFRPLQJ 6ROLFLWRU *F

&KDUOHV &XPPLQJV EHFRPLQJ &KLHI -XVWLFH RI WKH
0DQDJHU RI WKH &KDUWHUHG &RPSDQ\ LQ 5KRGHVLD
DV &KDLUPDQ RI WKH -RKDQQHVEXUJ %DU &RXQFLO D
7UDQVYDDO

5KRGHV 6FKRODU ODZ\HUV LQ =LPEDEZH KDYH SUR
6FKRODUVKLS IDPLOLHV &KLHI -XVWLFH 9HUQRQ /HZL
KLV VRQ & 3 - /HZLV D VHQLRU SDUWQHU LQ D ODU
QHSKHZ RI 6LU /HDQGHU 6WDU -DPHVRQ DQG WKH &Kl
ZDV D =LPEDEZH 5KRGHV 6FKRODU 6LU 9LFWRU 5R
5KRGHV VFKRODU E\ KLV VRQ ' $ % 5RELQVRQ D MX
KH LQ WXUQ E\ KLV VRQ - 9 5RELQVRQ ZKR VXEVHT.
$PHULFD ZKHUH KH LV D SUDFWLVLQJ ODZ\HU

/HIDO DQG SROLWLFDO FDUHHUV KDYH EHHQ VRPHZk
IURP WKH LQYROYHPHQW RI 6LU 5REHUW 7UHGJROG D
/HZLV ZDV EHIRUH JRLQJ RQ WR WKH EHQFK OLQLVWHF
DQG -XGJH *UHHQAHOG EHIRUH WDNLQJ MXGLFLDO DSS
5KRGHVLDQ OLQLVWHU RI -XVWLFH DQG WKH \HDUV
DQG RI /DZ DQG (GXFDWLRQ EHFRPLQJ OHDGHU RI WKI
KDG WDNHQ D AUVW LQ 0LQLQJ (QJLQHHULQJ DW :LWZ
-XULVSUXGHQFH DW 2[IRUG EHFDPH 6RXWKHUQ 5KRGF
DW WKH DJH Rl  EHIRUH IROORZLQJ D KLJKO\ VXFFH\

5KRGHV 6FKRODUV FKRRVLQJ ODZ DV D FDUHHU LQ 6
GRZQ PDUNHGO\ LQ WKH ODVW WKLUW\ \HDUV ZKLFK P
DWWUDFWHG LQWR SROLWLFV ZKHUH WKHUH KDV EHH
WKLV PD\ FKDQJH ZLWK WKH DGRSWLRQ RI 3URI $UWH
OHDGHU RI RQH RI WKH WZR 0 ' & IDFWLRQV 7KRVH
KDYH DOVR GHFOLQHG LQ WKH ODVW IRUW\ \HDUV (D
ZHUH 6FKRODUV 6LU 6WDQOH\ +RZDUG ZKR EHFDP!
DQG / 3RZ\V -RQHV ZKR EHFDPH &KLHI 1DWLYH &RPP
GHSDUWPHQW RI *RYHUQPHQW ZKLFK ZDV DOPRVW D V
+RQH EHFDPH WKH *RYHUQRU RI =DPELD

$FDGHPLF OLIH DQG UHVHDUFK KDV KDG LQFUHDVL

\HDUV 6WDUWLQJ VORZO\ ZLWK RXU AUVW IX0O0 W
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'"HPERURXJK ZKR EHFDPH D KLJKO\ KRQRXUHG 3URI
XQLYHUVLW\ LQ &DQEHUUD DQG D ZRUOG DXWKRULYV
‘H KDG DQ DYDODQFKH RI DFDGHPLF FDUHHULVWYV LC
EHFDPH SURIHVVRUV RU WKHLU HTXLYDOHQWV LQ WK
KH EHFDPH D YLFH FKDQFHOORU &DQDGD DQG =1
$UWKXU OXWDPEDUD RXU QHZ SROLWLFLDQ ZLWK D
SOXV RWKHUV ZKR ZHUH DOVR LQYROYHG LQ DFDGHP
D PDMRU EUDLQ GUDLQ IURP =LPEDEZH 2QO\ 6FK
+HDG RI %XVLQHVV 6WXGLHV DW WKH 8QLYHUVLW\ R
6FKRODU 3 0 1KHUHUH OHFWXUHU LQ ODZ DW WKH
DJR UHWXUQHG WR =LPEDEZH +LV ZDV D UHPDUNDEC
WKH DJH RI DQG REWDLQHG D AUVW DW &DPEULGJF

7KHUH KDV EHHQ VWHDG\ VXSSRUW IRU PHGLFLQF
UHVHDUFK EXW DOVR IRU JHQHUDO SUDFWLFH 7KH
JURZLQJ Rl WKH FDUHHU FKRLFHV KDYH KRZHYHU E
WKH 0 3KLO LQ ODQDJHPHQW 6WXGLHV (FRQRPLFV D
KDYH JRQH LQWR PHUFKDQW DQG LQYHVWPHQW EDQ
HFRQRPLF DQDO\VLY DQG FRUSRUDWH EXVLQHVV JHC
GLVFLSOLQHV RXWVLGH AQDQFH DQG HFRQRPLFV 2C(
WKDQ =LPEDEZH KDV WR RIIHU KDV PHDQW D KDHPRL

7ZR DVSHFWV Rl HGXFDWLRQ LQ =LPEDEZH KDYH L
WKH ODVW \HDUV 2Q WKH RQH VLGH LPSURYHG DF
PRUH EODFN =LPEDEZHDQV DWWDLQLQJ WKH TXDOLAF
2Q WKH RWKHU VLGH WKH GHFOLQH LQ VWDQGDUG\
WKDW ZKHUHDV LQ WKH SDVW JRYHUQPHQW VFKRRO
UHFHQW \HDUV 5KRGHV 6FKRODUV KDYH EHHQ GUDZ
,Q WKH ODVW \HDUV RQO\ RXW RI VFKRODUV K
GHFOLQLQJ VWDQGDUGY DW 8QLYHUVLW\ RI =LPEDE:
HVWDEOLVK WKHPVHOYHV KDV PHDQW WKDW RI WKR
XQLYHUVLW\ WUDLQLQJ LQ =LPEDEZH ERWK DW 8 =
JURZLQJ WHQGHQF\ LV IRU WDOHQWHG \RXQJ =LPEDE!
HGXFDWLRQ EHIRUH ZLQQLQJ 5KRGHV 6FKRODUVKLS\
RI WKH VFKRODUV FDPH IURP +DUYDUG &DPEULC
*ULIAWKV $XVWUDOLD 'XEOLQ 6ZDUWKPRUH 8
WKH ODVW \HDUV WKHUH KDYH EHHQ EODFN =LPI
BFKRODUV DQG ZKLWH 5KRGHV 6FKRODUV 21 WKH'
PHQ

7KH TXDOLW\ RI RXU =LPEDEZHDQ 5KRGHV 6FKRODL
VWDQGLQJ WKH YLFLVVLWXGHV IDFHG E\ WKH FRXQW!
RI 5KRGHV +RXVH IURP 6LU $SQWKRQ\ .HQQH\ F
=LPEDEZHDQ VFKRODUV FRQVLGHUHG WKHP WR EH L
WLPH DQG IROORZLQJ KLV UHWLUHPHQW LQ KH S
LQ RIAFH SUHVXPDEO\ XVLQJ DQ DFDGHPLF \DUGVW
FRXQWULHV EHKLQG $XVWUDOLD AUVW DQG *HUPDQ
$IULFD
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,W VD\V VRPHWKLQJ DERXW WKH TXDOLW\ Rl RXU \R.
5KRGHV 6FKRODU 6KDJUHHQ ODKRPHG ZDV UDWHG
\HDUV E\ RQH Rl KHU SURIHVVRUV 2QO\ D IHZ GD\V
&RPSHWLWLRQ 5HYLHZ RQ WKH QH[W JHQHUDWLRQ RI
\HDU 5KRGHV 6FKRODUV 3DWULFN 6PLWK ZLWK [
AUVW FODVV LQ ODQDJHPHQW DQG (FRQRPLFV DW 2[IF
HFRQRPLVWYV IURP PDMRU FRXQWULHV 2 WKH VHFRQ
, KDYH PHQWLRQHG 3HDUVRQ 1KHUHUH DQG $UWKX|L
6FKRODUV OXWDPEDUD ZDV WKH AUHEUDQG 3UHVLGH¢
RI 8= LQ UHFHLYHG D GRFWRUDWH DW 2[IRUG LQ
DVVRFLDWH SURIHVVRU LQ WKH 8QLWHG 6WDWHV DXW
&RQVXOWDQF\ ZLWK OF.LQVH\V RQH RI WKH ZRUOG:V
AHOG WR 6RXWK $IULFD DQG LV QRZ DJHG EDFN L
ODQ\LND DQRWKHU HQJLQHHULQJ SURGXFW RXW RI 8
LQ (QJLQHHULQJ LQ ZRQ D EOXH IRU EDVNHWEDOO
%DOOLRO ZDV D MXQLRU UHVHDUFK VFLHQWLVW DW 1
&RQVXOWDQW ZLWK OF.LQVH\V LQ &DOLIRUQLD
7KH RSHQLQJ Rl WKH VFKRODUVKLSY WR ZRPHQ IRU
WKHP DIWHU RI VRPH RI WKH DYDLODEOH VFKRC
6RXWKHUQ 5KRGHVLD ' - 6DXQGHU HOHFWHG LQ
ZRQ D EOXH IRU KRFNH\ ZDV DZDUGHG D .QR[ JHOOR?Z
RI KHU VFXOSWXUH DQG SDLQWLQJV LQ :DVKLQJWRQ I
HUHFWHG LQ :DVKLQJWRQ 5RFNYLOOH DQG 9LUJLQLD
D JUDIAWL EHVPLUFKHG EULGJH LQ 1RUWK (DVW :DVK

DUUDQJHG LQ VL[ IRRW FHUDPLF VFXOSWXUHV VX.
VFXOSWXUHG AJXUHV KDYH WKHQ EHHQ DGRSWHG E\ S
IRU 86 2 86 HDFK WRWDOOLQJ 86 ZLWKRXW

ZRPDQ VFKRODU + 6 )HDUQKHDG LQ KHU AQDC
7L]]DUG SUL]H IRU SDHGLDWULFV WKH %ULWLVK 3DH
3HDUFH OHPRULDO SUL]JH IRU VXUJHU\ DQG WKH 5DGF¢
H[DPLQDWLRQV DQG WKURXJKRXW KHU FOLQLFDO WU
LDOLVW LQ %ULWDLQ , KDYH DOUHDG\ PHQWLRQHG W
ODKRPHG

2Q WKH VSRUWLQJ IURQW 6RXWKHUQ 5KRGHVLD =LP
H[FOXGLQJ UHSHDW DZDUGV LQ VSRUWV WKH PDI

FULFNHW DWKOHWLFV KRFNH\ ER[LQJ VZLI
DQG WKHUH ZHUH FULFNHW EOXHVY DQG UHPDUN|
* 1 6 5LGOH\ ) 6 *ROGVWHLQ 06W - : 9%
3 & + -RQHV " % 3LWKH\ ZKR ZRQ D FULFNHW
6RXWK $IULFD ,Q WKH VDPH SHULRG EHWZHHQ D Q
DQ 2[IRUG KRFNH\ FDSWDLQ 3 5 % :LOVRQ ZKF
VTXDVK FDSWDLQ 5 0 =DFKV D VDLOLQJ EOXH D«

WKUHH ZDWHU SROR EOXHV DQG SHQWDWKORQ VZLF
ZDV FHUWDLQO\ D JROGHQ VSRUWLQJ HUD IRU WKH FI
FDSWDLQ * & * /LJKW DQG PXFK HDUOLHU WKHU

+HULWDJH RI =LPEDEZH 1R



2QH 6FKRODU & : $GDPV 2 HDUQHG WULS
DQG VNLLQJ D QXPEHU ZRQ GRXEOH EOXHV % & '

% 3LWK\ 2 DQG % 0D\ 2 ERWK IRU
6KHUZHOO 2 - & 5H[ :DONHU 2 DQG 0 - $GG
DQG ZzDWHU SROR DQG 5 % 7DLW 2 IRU DWKOHW
D EOXH IRU UXJE\ LQ DOVR SOD\HG UXJE\ IRU 5KF

$ % 5RELQVRQ ZKR ZRQ EOXHV IRU UXJE\ LQ 2
2Q0\ WZR Rl WKH ZRPHQ VFKRODUV KDYH ZRQ D EOX
IRU URZLQJ :LWK EDVNHWEDOO D IDYRXULWH Z
EOXHV KDYH EHHQ ZRQ VLQFH
6R ZKDW RI 5KRGHV:- GUHDPV Rl :RUOG 3HDFH DQFl!
WKH FRQWULEXWLRQ KLV VFKRODUV PLJKW PDNH WR
ZDUV ODVW FHQWXU\ EXW (QJOLVK LV WKH OLQJXD |
(PSLUH DQG SULPDULO\ WKH SRZHU RI WKH 86$% $QG
FRXQWULHV DJDLQ SULPDULO\ WKURXJK WKH 86% WK
PRUH PXQGDQHO\ LQ HYHU\GD\ FRPPXQLWLHV WR PD
KDV H{WHQGHG WR D VPDOO FRXQWU\ OLNH RXUV HY
BFKRODU FRQWULEXWLRQV DUH WR RWKHU FRXQWU
DJDLQ DQG DQ\KRZ 5KRGHV GUHDPV ZHUH JOREDO Q
ZHUH DQ LQFUHGLEOH GUHDP DQ LQFUHGLEOH UHDC

1RWH , DP LQGHEWHG WR OU 5 - &KDOOLV IRU PX
6FKRODUVKLSYVY SULRU WR

,] \RX DUH DERXW WR PDNH D QHZ Z|
RU WR DPHQG \RXU H[LVWLQJ |[ZLOC
SOHDVH WKLQN RI WKH +LVWRU\ 6RFLHV

+HULWDJH RI =LPEDEZH 1R



ODUJROLV )DPLO\ DQG 20
E\ 5RU\ %HDWWLH

7KLV LV WKH WH[{W RI D WDON JLYHQ WR PHPEHU\
LQ +DUDUH RQ 2FWREHU

)$0,/< ,1 /,7+8%1,%
7KH ODUJROLYV IDPLO\ RULJLQDWHG LQ .RYQD LQ /LWK.;
WKH +HEUHZ ZRUG ODUJDOLWK ZKLFK PHDQV SHDUO 7
ZLWK WKH IDPLO\ 21 WKH QLQH FKLOGUHQ ERUQ EHWZ
LQ 5KRGHVLD =LPEDEZH 2 +DUU\ 6DOPDQ DQG %HUHO
DQG WKHLU GHVFHQGDQWY 2 WKUHH JHQHUDWLRQV L
,QGXVWULHYV

, KDYH D IHZ QRWHV ZULWWHQ E\ WKH IDPLO\ VRPH
IRU WKHP DQG EHHQ DVVRFLDWHG ZLWK WKHP VLQFH
KDYH DERXW WKH IDPLO\ LV IURP UHFROOHFWLRQV D\
ODWH %LOO ODUJROLYV LQ SDUWLFXODU

7KHUH DUH QR PHPEHUV RI WKH ODUJROLV IDPLO\ C
DUH WZR ZLGRZV VWLOO OLYLQJ RQH LQ /RQGRQ DQG
7KH JUDQGFKLOGUHQ 2 WKLUG JHQHUDWLRQ DUH DO
DURXQG WKH JOREH LQ $PHULFD %ULWDLQ DQG ,VUDI
EURWKHU FRPLQJ WR 5KRGHVLD LQ DQG HQG ZLWHK
2 VWUDQJHO\ \HDUV

$55,9%/ ,1 5+2'(6,$ 2 ),567 *(1(5%$7,21

7KH AUVW PHPEHU RI WKH IDPLO\ WR FRPH WR 5KRGH
+DUU\ ODUJROLV +DOO LV QDPHG +H ZDV D OLIHORQ.
SDWULDUFK Rl WKH 5KRGHVLDQ EUDQFK RI WKH IDPLC
6DOPDQ 6RPHKRZ RU RWKHU 8QFOH +DUU\ ZKR ZDV E

RI +H VWUXJJOHG WR PDNH HQGV PHHW DQG OHIW
$IULFD 2 , WKLQN LW ZDV FDOOHG *HUPDQ :HVW $IULFI
0D\ DQG ZDV DOO LQ WKH QHZV LQ %ULWDLQ ,W Sl

$IULFD +H KDG DQ RSSRUWXQLW\ WR DFFRPSDQ\ D YL
DUULYHG LQ JRRG RUGHU 21 FRXUVH KH NQHZ YLUWX
FKDUDFWHU ZDV DOZD\V FRQAGHQW DQG KH PDQDJHG
RFFXUUHG DQG KH PDGH KLV ZD\ WR 5KRGHVLD LQ
WR \RXU PHPEHUV WLPHV LQ WKLV FRXQWU\ ZHUH QR
YDULRXV VRUWV DQG EHJDQ WR VDYH XS PRQH\ WR EL
ZRXOG VHHP D EHWWHU OLIH LQ $IULFD 7KLV UHPLQG
RYHU WKH \HDUV UHJDUGLQJ HPLJUDWLRQ ,W VHHPV |
WKURXJKRXW KLVWRU\ IRU HFRQRPLF UHDVRQV ,QLW
FRPLQJ WR WKLV FRXQWU\ DV OLIH ZDV YHU\ YHU\ GL
+DUU\ PDQDJHG WR VDYH WKH IDUH IRU KLV ROGHU
6DOPDQ ZDV ERUQ LQ DQG PDUULHG KLV ZLIH «

+HULWDJH RI =LPEDEZH 1R
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VDYHG E\ 8QFOH +DUU\ ZDV RQO\ HQRXJK WR EULQJ
ODWHU DQJOLFLVHG WR $QQD &KDQD ZDV SUHJQD
%LOO ODUJROLV KHU \RXQJHVW FKLOG RI D WRWDO

ORQH\ ZDV YHU\ VKRUW DV +DUU\ DQG 6DOPDQ KDG
WKH IRXU FKLOGUHQ WR 5KRGHVLD 7KH IDPLO\ ZDV
JUDQGSDUHQWY DQG IULHQGV WR PDNH HQGV PHHW
PRWKHU DQG D FKLOG ZLWK DQRWKHU 7KH RQO\ FRQ
OHWWHU DOO WKH ZD\ IURP $IULFD WR /LWKXDQLD L
VLPLODU WR WKH FLUFXPVWDQFHV LQ WKH PXVLFDC
DFFRPSDQ\ WKH GDLO\ JULQG RI OLIH 7KH )LUVW :R
FRQWDFW EHWZHHQ /LWKXDQLD DQG 5KRGHVLD EHFD
GHVSHUDWH DQG IRU WKH QH[W 2 \HDUV WKH\ ZHU

+DUU\ ODUJROLYV 6DOPDQ ODUJROLYV

+HULWDJH RI =LPEDEZH 1R



%ROVKHYLNV ,Q 2FWREHU WKH 5XVVLDQ 5HYROX\
/HQLQ VHL]HG SRZHU LQ 1RYHPEHU 7KHUH ZHUH RUG

KRXUV 5RVD $QROLFN UHPHPEHUHG WKH ORQJ FRQ
AHHLQJ FDSWXUH 7KLV VLWXDWLRQ ZDV WKH VDPH IR
ZHQW WR WKH 8QLWHG 6WDWHV RU $IULFD IRU D EHW
OHWWHUV DQG WKLV OHG WR WKH VD\LQJ LQ WKH IDP
ZLWK WKH 3RVW ODVWHU p 7KH FKLOGUHQ DQG WKHLL
-HZLVK SHRSOH IRU IHDU RI SHUVHFXWLRQ DQG FDSW:
GXULQJ WKRVH WLPHV 7R VD\ OLIH ZDV GLIAFXOW LV

$W WLPHV &KDQD WKRXJKW KHU KXVEDQG KDV SDV\
EHWZHHQ 6DOPDQ DQG &KDQD LQ ODWH ORQH\ FR
WKH IDPLO\ 6RPHWLPH GXULQJ $QQD DQG WKH IR
WUDYHOHG DFURVV ODQG LQ /LWKXDQLD WR +DPEXU.
IURP +DPEXUJ FDOOHG WKH 8VHUDPD WR &DSH 7RZQ
LQ RQH EXQN DQG WKH FKLOGUHQ UHPHPEHU WKDW W
WR 6RXWK $IULFD 7KHUH ZDV PXFK WDON RI $XVWUD
ZRQGHUHG PDQ\ WLPHV ZKHUH WKH\ ZHUH DFWXDOO\
PHW E\ D FRXSOH DQG VWD\HG D IHZ GD\V ZLWK WKHF
DQG WKH IDPLO\ VDJD EHJDQ LQ HDUQHVW

/LIH LQ ,Q\D]XUD
Q "Q\D]XUD ZDV D IDUP 8QFOH +DUU\ ERXJKW LW |
D OLWWOH IDUP VWRUH LQFOXGHG LQ WKH GHDO DQ
GHYHORSHG DQG WKH\ RZQHG WKUHH IDUPV JURZLQJ \
VRPH FDWWOH DQG VKHHS +RZHYHU LW ZDV WKHLU \
WKHLU DFKLHYHPHQWY DQG IRUWXQH
,W ZDV YHU\ KDUG IRU $QQD ZKHQ VKH AUVW DUULY
KXVEDQG IRU QLQH \HDUV DQG LQ DGGLWLRQ GXULQ.
FKLOGUHQ UHFHLYHG YHU\ OLWWOH VFKRROLQJ DQG
QR (QJOLVK DQG KDG RQO\ D VPDOO NQRZOHGJIH RI *
OLYHG LQ JUDVV WKDWFKHG KXWV ZLWK GDJJD ARRU\
WR VOHHS RQ WKH ARRU 7KH\ KDG EODQNHWV EXW E
IRU PDQ\ ZHHNV 7KH AUVW KRXVH WKH\ OLYHG LQ ZD
UHPHPEHU DQG UHPLQLVFHG DERXW WKH ZLOG DQLPEL
/LRQV DQG OHRSDUGV ZHUH VHHQ IUHTXHQWO\ EXW PF
PRUH DXGDFLRXV DQG ZRXOG FDSWXUH VKHHS IURP W
GRQNH\V DQG FDUWV IRU WUDQVSRUWDWLRQ WLOO
Q + ODUJROLV DQG &RPSDQ\ ZDV HVWDEOLVKF
\HDUV VLQFH +DUU\ AUVW FDPH WR 5KRGHVLD $W
WUDLQ VWRS IURP 6DOLVEXU\ 7KHUH ZHUH DERXW ;
+DUU\ ZDV WKH 3RVW ODVWHU DQG 7UDLQ ODVWHU IR!
ZHUH WKH UHDO EHJLQQLQJV Rl WKH ODUJROLV IDPLO)
GLHG DUH YHU\ GHHS LQ WKH PHPRU\ RI WKH IDPLO\
7KH\ DOO UHPHPEHU $ ODUJH UDPEOLQJ KRXVH
DQG RWKHU -HZV 6LPSOH OLIH $QQD AUVW XS LQ

+HULWDJH RI =LPEDEZH 1R



EXWWHU E\ KDQG WKH VOLJKWO\ VRXU VPHOO RI PL
KRXVHZRUN )DWKHU 6DOPDQ YHU\ VWULFW DQG LQD

N RYHUGUDIW VWRU\

8QFOH +DUU\ ZHQW WR 6DOLVEXU\ WR ERUURZ ... |
KH WROG WKH IDPLO\ DW GLQQHU WLPH WKH VWRU
WR JR LQWR WKH EDQN DQG WKHQ PHHWLQJ WKH 0D
ZLWK QR SDSHUV RQ LW 7KH ODG\ ZKR SRXUHG WHD
0DQDJHU ZDV YHU\ FRXUWHRXV DQG UHIHUUHG WR 8¢
FDOOHG IRU WKH UHFRUG RI + ODUJROLV DQG H[DPL
WKHQ VDLG "ZHOO D YHU\ FOHDQ DFFRXQW 0U 0DUJI
ORDQ ZLWK QR SUREOHP p 7KH\ VKRRN KDQGV RQ Wt
LPPHGLDWHO\ ZLWK QRWKLQJ LQ ZULWLQJ 7KH IDPLC
DW WKH VWRU\ <RXU IDWKHU WKHQ DVNHG PH ZK\ 8C
, IRROLVKO\ UHSOLHG WKDW , WKRXJKW WKH\ ZRXOG
VXUH DOO WKH IDPLO\ NQHZ DERXW WKH GHEW DQG
WKDW HYHU\WKLQJ ZDV VHWWOHG ZLWK WKH EDQN L
0DQDJHU DQG 8QFOH +DUU\ +H DGGHG WKDW DOO V
WDNLQJV DW WKH VKRS HWF UHDOL]LQJ WKH ORDQ

6(&21" *(1(5%$7,21

6FKRROLQJ

‘:KHQ WKH FKLOGUHQ AUVW DUULYHG WKH\ ZHQW WF
ZKLOH 2 WR OHDUQ D ELW RI (QJOLVK 7KH IDPLO\ R
ZDV "-XOHVu DQG KH ZDV YHU\ NLQG WR WKH FKLOG!

+HULWDJH RI =LPEDEZH 1R



2l FRXUVH VRPHWKLQJ KDG WR EH GRQH DERXW VH
WKHLU (QJOLVK ZDV VHULRXVO\ OLPLWHG DQG WHKH\ N
WKDW WKHUH ZHUH *HUPDQ QXQV DW 6DOLVEXU\ DW \
DWWHQG 7KH &RQYHQW LQ )RXUWK 6WUHHW KDG ERD
IURP ,Q\D]XUD 7KH\ ZHUH DOO WROG YHU\ FDUHIX0O\
-HZLVK FKLOGUHQ 5RVD WKH HOGHVW ZDV DVNHG W
WKH\ ZHUH VHQW WR VFKRRO E\ WUDLQ IURP ,Q\D]XUD
FRXOG QRW DIIRUG WR SD\ WKH IDUH IRU DQ DGXOW
OD[ DQG %LOO $Q R[ FDUW WRRN WKHP IURP 0DQL
NQRZOHGJH Rl *HUPDQ ZDV VR OLPLWHG WKDW E\ PL\
WKH GD\ WKH WHUP HQGHG 6R DIWHU D GD\ DW WKH
FDPH EDFN WR VFKRRO VRPH ZHHNV ODWHU

5RVD VFKRROLQJ VWRU\ 2 *HRORJLVW 2 20LYLQH

7KH +HDG OLVWUHVV DW WKH &RQYHQW ZDV ORWKHU ¢
W R 'KHQ 5RVD 0DUJROLV ZURWH KHU 6WDQGDUG
UHWXUQ KRPH WR KHOS LQ WKH VKRS ORWKHU %HUW
IDPLO\ 5RVD ZDV YHU\ FOHYHU 6KH NHSW 5RVD DW WK
KHU 6WDQGDUG DQG H[DPLQDWLRQV LQ RQH \HDU
DQG ZRQ D VFKRODUVKLS WR &DSH 7RZQ ZKHUH VKH V
WKH QDPH 20LYLQH ZKLFK LV D VHPL SUHFLRXV VWR

OD[ DQG %LOO VHQW WR 3ULQFH (GZDUG

OD['V DFDGHPLF DFKLHYHPHQWY ZHUH QRW WKH VDPH
PRVW IURP D ODFN RI VFKRROLQJ LQ /LWKXDQLD DQG
WKH VKRS IURP DQ HDUO\ DJH 7KH IDPLO\ ZHUH QRW .
KHOS LQ WKH VKRS

%LOO ODUJROLV
%LOO KRZHYHU KDG D JOLWWHULQJ DFDGHPLF FDUHH
WKH &RQYHQW DQG WKHQ 3ULQFH (GZDUG ZKHUH KH P
ZRQ D VFKRODUVKLS WR &DSH 7RZQ 8QLYHUVLW\ ZKH!
LQ KLV %FRP DQG 0$ 7KH LQWHUYHQWLRQ RI WKH 6HF
/6( LQ /RQGRQ IRU ZKLFK KH KDG DOVR EHHQ DZDUGH
VHUYLFH KLV RUJDQL]DWLRQDO DELOLWLHV ZHUH UHF
'"HSDUWPHQW RI 6XSSO\ DV D SURJUDPPLQJ RIAFHU IR
WR EH D VSULQJERDUG IRU D OLIHWLPH RI SXEOLF VH!
WKHVH LQWHUQDWLRQDO DFKLHYHPHQWY DUH WRR O
2Q WKH ORFDO IURQW KH ZDV DSSRLQWHG &KDLUPE
DQG EHFDPH AUVW &KDLUPDQ Rl WKH 5KRGHVLDQ $JU|
SURPRWHG WKH H[SDQVLRQ RI WREDFFR PDL]H ZKHD)
EHHI DQG GDLU\ SURGXFH DQG ZDV RQH RI WKH IRUF
FURS IRU EODFN ZRUNHUV DQG IDUPHUV +H DOVR Kk
GHWHUPLQLQJ IDFWRU LQ GHYHORSPHQW EXW UDWK
NQRZ KRZ DQG DFFHVV WR FDSLWDO

+HULWDJH RI =LPEDEZH 1R



%LOO ODUJROLV

+H ZDV DQ HFRQRPLF DGYLVHU WR PDQ\ 5KRGHVLD
5R\ :HOHQVN\ DQG ,DQ 6PLWK

+H ZDV DSSRLQWHG 0%( LQ IRU SXEOLF VHUYLI
KLV VHUYLFH WR DJULFXOWXUH

, DP QRW FRYHULQJ WKHLU SKLODQWKURSLF DFWL
RI WKLV WDON 6XIAFH WR VD\ LW FRYHUHG PDQ\ IR
SHUVRQ 2 KDQGOLQJ WKH IDPLO\-V PRQH\ HWF 2 , F|

20LYLQH 2
20LYLQH ZDV VWDUWHG LQ W ZDV D IDPLO\ SDL
D FRPSDQ\ LQ $W AUVW WKH EXVLQHVV ZDV FDC
ZDV FKDQJHG WR 20LYLQH ,QGXVWULHV LQ WKH OD
DUH D OLWWOH REVFXUHG LQ WKH IDPLO\ UHFRUGYV
EHJLQQLQJV

7KH AUVW VWRU\ KDV LW WKDW WKH HOGHVW GDX
%RULV DW WKH WLPH ZDV ZRUNLQJ DV D FLQHPD SU
SRVLWLRQ KDG WR EH IRXQG IRU KLP LQ D EXVLQHV\
ZDV ERXJKW IRU WKH \RXQJ FRXSOH

7KH VHFRQG VWRU\ UHODWHG WR PH E\ %LOO 0DUJ
KDG EHHQ ERXJKW DW ,Q\D]XUD ,Q WKRVH GD\V WK}
IRU UDWLRQV LQ WKH PLQLQJ LQGXVWU\ 7KH JURXQ
IDPLO\ GHFLGHG WR H[SRUW WKHP WR $XVWUDOLD
DQG LW ZDV D FRVWO\ SODQ IRU WKHP 7KH FURS ZD
DUULYDO IRXQG WR EH LQIHFWHG ZLWK DIARWR[LQ I
EDFN WR %HLUD DQG WKURXJK WR 6DOLVEXU\ 7KH I
WR SURFHVV WKH FURS

:KDWHYHU WKH UHDVRQ WKH IDPLO\ ERXJKW IUR

+HULWDJH RI =LPEDEZH 1R



PLOO LQ %LUPLQJKDP 5RDG 7KH VLWH ZDV FDOOHG
VKRRWLQJ RQ WKH ZHHNHQG 7KLV VLWH LV VWLOO Z|
$QROLFN FUXVKHG WKH JURXQGQXWYV WXUQLQJ WKHP
EHLQJ PDGH ZDV EULOOLDQWLQH IRU JHQWOHPHQV }
WKH FRPSDQ\ EHJDQ WR JURZ

$IWHU WKH ZDU WKHUH ZHUH WKUHH IDPLO\ PHPEHU"
DQG DGPLQLVWUDWLYH UHVSRQVLELOLWLHV %RULV {
ODUJROLV 2 GLVWULEXWLRQ 7KH IDPLO\ DOO OLYHG Y
LQWR PDFKLQHU\ DQG H[SDQVLRQ 7KH\ NHSW XS WR C
RQ WKH TXDOLW\ RI SURGXFWV

7KH EUDQG QDPHV WKDW WKH\ HYWDEOLVKHG KDY
20LYLQH %LJ %HQ 3HUIHFWLRQ %XWWHUFXS DQG VF

,Q WKH LQLWLDO VWDJH WKH FRPSDQ\ RQO\ SURFHYV
WDOORZ LQ WKH VRDS EXVLQHVV *URZWK H[SDQVLRQ
RLO WR RLO UHAQLQJ IURP AOOHG VRDSV WR KLJK TX
6HFRQG :RUOG :DU DOVR LPSHGHG JURZWK IRU REYLR>
EHJDQ WR DUULYH LQ TXLWH ODUJH QXPEHUV DQG WK
IDFWRU\ ZDV DGGHG LQ WKH PLG V DQG WKH EXVLQ
RI 56KRGHVLD

,Q WKH GHFLVLRQ ZDV WDNHQ WR SURGXFH PDUJ
ZDV FRPPLVVLRQHG ZLWK 'DQLVK WHFKQRORJ\ $W Wi
LQ /XVDND GXSOLFDWLQJ SURGXFWLRQ IURP +DUDUH
HVWDEOLVKHG QHDU WKH IDFWRU\ LQ %LUPLQJKDP UF
EH XVHG YHU\ HIIHFWLYHO\ LQ PDUJDULQH DQG EDNH!L
LQ WKH FRXQWU\ ZDV LQFUHDVLQJ LQ WRQQDJH HYHU

%RULV $QROLFN DV DQ HQJLQHHU DOZD\V NHSW X
KDG PDQ\ AUVWV ZLWK WKH QHZ PRGHUQ SODQW

6&1 SODQW *O\FHULQH SODQW )DWW\ DFLG SODQW

,Q WKH ODWH V 20LYLQH KDG JURZQ HQRUPRXVO\
ZHUH DOO LQ WKHLU V DQG ORRNLQJ WR ZLQG GRZQ
WR EXLOG XS DQG HQG WKH OLIH RI D IDPLO\ EXVLQH
LW LV WUXH WR VD\ WKDW WKH WKLUG JHQHUDWLRQ
PHPEHUV Rl WKH IDPLO\ DV , KDYH DOUHDG\ PHQWLF
FRXQWU\ 6R ZLWK JUHDW VDGQHVV WKH GHFLVLRQ Z

6DOH WR + - +HLQ]
,Q HDUO\ %LOO ODUJROLV PHW 'U 7RQ\ 2:5HLOO\
+HLQ] ZDV ORRNLQJ IRU LQYHVWPHQWY LQ $IULFD D
6DOLVEXU\ 5KRGHVLD ZDV LGHQWLAHG DV D FRXQWL
FRPLQJ WR RIAFH DQG WKH \HDUV RI 8', HQGLQJ 7KH
RITHUHG +HLQ] DQ RSSRUWXQLW\ DQG D MRLQW YHQW>
ZHUH WR UHWDLQ Rl 20LYLQH ZLWK +HLQ] DFTXLUL
WZR \HDUV DQG AQDOO\ WKH *RYHUQPHQW RI =LPEDE.
+RZHYHU QHJRWLDWLRQ FRQWLQXHG DQG HYHQW)
ODUJROLV VKDUHKROGLQJ DIWHU D PHHWLQJ EHWZHHQ

+HULWDJH RI =LPEDEZH 1R



YHQWXUH KDV QRZ ODVWHG \HDUV 8QWLO UHFHQW
7KH UDQJH RI SURGXFWV PDQXIDFWXUHG DW 20LYLQ
I[UXLWV MDPV VDXFHV DQG FRQGLPHQWV DQG WKF
PDUJDULQH DQG FDQGOHYV

&21&/86,21

6R QRZ , FRPH WR WKH HQG RI WKH SHUVRQDO 0DUJR(

20LYLQH LV \HDUV ROG DQG D AQH WULEXWH WR W

DP VXUH LW ZLOO VXUYLYH LWV SUHVHQW SUREOHP\
%XW 2 EDFN WR WKH IDPLO\ $00 WKH VHFRQG JHQ
'ROO\ LQ DJHG OD[ LQ DJHG %LOO LQ
7KH WKLUG JHQHUDWLRQ 2 DOO JUHDW DFKLHYH

HOVHZKHUH

7KH\ DUH KRZHYHU DOO IXOO RI SULGH IRU WKH |
WKH FRXQWU\ WKDW JDYH WKHP D KRPH DQG D FKDQ
ZHUH DOO VR OR\DO WR WKH FRXQWU\

, UHJDUG WKH FRQWULEXWLRQ Rl WKH ODUJROLV ID
FRPH LQ DOO IRUPV 2 H[SORUHUV PLVVLRQDULHV IC

%XVLQHVV SHRSOH WRR DUH JUHDW SLRQHHUV ZK
IDPLO\ KDYH GRQH 7KLQN RI DOO WKH HFRQRPLF I
DIJULFXOWXUDO SURGXFH ERXJKW DJULFXOWXUDO
VKRSV WD[HV SDLG E\ DOO

20G -HZLVK H[SUHVVLRQ 2 ULJKW KDQG ZDVKHV OF

$W 20LYLQH WKH ODUJROLV SUHVHQFH LV VWLOO |
WR KDYH NQRZQ DQG ZRUNHG IRU WKH IDPLO\ DQG K
DFXPHQ DQG PRGHVW\
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SREHUW 3DXO
E\ &ROHWWH :LOHV

7KLV LV SDUW RI WKH WH[W RI D WDON JLYHQ WR PH
DW 5REHUW 3DXO:V ROG KRXVH DH¥* HPHEHYLQJVWRC

yW-V ZRQGHUIXO WR EH EDFN LQ P\ ROG IDPLO\ KRPH
6RFLHW\ LQYLWHG PH WR WDON DERXW P\ IDWKHU WK
WKH FHQWHQDU\ RI KLV ELUWK LQ DQG LW LV DO\
LQ WKH ORYHO\ ROG KRXVH WKDW ZDV WKH 3DXO IDP|
%HFDXVH RI WKH KLVWRULFDO LQWHUHVW |-G OLN
LWVHOI \RX PD\ NQRZ WKDW LW LV EHOLHYHG WR EH
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5REHUW 3DXO 6HOI SRUWUDLW 8QGDWHG 2LO RQ FDQYDV
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D 'HHG RI *UDQW GDWHG 0D\ JDYH WKH VWDQG
WKH AUVW EXLOGLQJ FRPSULVHG WZR WKDWFKHG QL
URRP WR WKH UHDU 7KHQ LQ D QHZ RZQHU RQH
D QHZ FRUUXJDWHG LURQ URRI DQG WZR DGGLWLRQI
YHUDQGDV 0\ JUDQGPRWKHU ODULH +DZNLQJV HYF
P\ PRWKHU 'UHHQ PRYHG LQ KHUH EHIRUH VKH ZDV
UHIHU WR KLP DV 5REHUW 2 LW-:V OHVV IRUPDO WKDC
QLFNQDPH RI "'RRy

0\ HDUOLHVW UHFROOHFWLRQ LV WKDW WKLV / Vk
WHQDQFLHV P\ SDUHQWY EURWKHU DQG , OLYHG L
OHQJWK RI WKH KRXVH ZDV GLYLGHG LQWR WZR RW#
ZLWK LWV RZQ JDUGHQ H[LVWHG EHKLQG WKH DPSKI
IURP RQH VHFWLRQ WR DQRWKHU HYHQWXDOO\ WDN
ZKLFK ZH QHYHU RFFXSLHG 2ZQHUVKLS HYHQWXDOO
ZUDQNOHG ZLWK 5REHUW RYHU WKH \HDUV ,-00 UH)\
VR RQ EXW WKLV LV KRZ LW ORRNHG LQ WKH VHYHC
DOORZ H[WUD OLJKW

/ILYLQJVWRQH $YHQXH 6DOLVEXU\ ,QN JXP $UDELF

JHW PH JR EDFN WR ZKDW , NQRZ Rl 5REHUW -V HDU
LQ WKH \RXQJHVW RI VL[ FKLOGUHQ $V D EDE\ KH
ROGHU VLVWHU WROG PH Rl EDE\ 5REHUW:V FRPPHQV
WKH JLEE\ JREEOH p 7KLV JLYHV DQ HDUO\ LQGLFDYV
5REHUW-V IDWKHU ZKR VHHPHG D VWHUQ UDWKHU F
PRWKHU 7KH KRXVHKROG ZDV D VWULFW (GZDUGLDC
ODWHU XQFHUWDLQWLHY DQG YXOQHUDELOLW\ +RZF
HQFRXUDJHG E\ WKH DJH Rl  RU VR KH SURGXFHG Y
DQG DV IDU DV , NQRZ KH ZDV ODUJHO\ VHOI WDXJKW
IDPRXV 5R\DO $FDGHPLFLDQ ZKR DGYLVHG 5REHUW-
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EXW WR GHYHORS KLV QDWXUDO WDOHQW 5REHUW ZI
WKH EDWWOH RI 6RPPH GXULQJ WKH )LUVW :RUOG :DU

$W KH DWWHQGHG D SXEOLF VFKRRO FDOOHG ORQ
KH PDGH D JRRG IULHQG RI OLOHV 0DUVKDOO ZKR ZD
DUWLVWLF VFHQH YLD -RKQ 3LSHU DQG RWKHUYV

,Q P\ FROQWLQXLQJ FDWDORJXLQJ RI 5REHUW-V OLIH
WKH H[LVWHQFH RI WKUHH OLWWOH SDLQWLQJV GRQH
ZHUH WLQ\ VQRZ VFHQHV SDLQWHG ZKHQ KH ZDV WHQ
VNLOOHG IRU D FKLOG Rl WKDW DJH ,Q RQH RI KLV Ol
WKLQJ XQUHDO DERXW VQRZ DQG , UHPHPEHU KRZ W
RFFDVLRQV ZH KDG KHDY\ IDOOV LQ 6XUUH\ DQG P\ UH
IURP D SDLQWLQJ SRLQW RI YLHZ

'KHQ KH ZDV 5REHUW GHFLGHG WR OHDYH KLV 1
HPLJUDWHG WR WKH %ULWLVK FRORQ\ Rl BRXWKHUQ 5
3ROLFH +H DQG PDQ\ RWKHU \RXQJ PHQ VHHNLQJ FK
/LQH ERDWV DQG VHW VDLO IRU $IULFD LQ KLJK VSLUI

$IWHU DUULYDO LQ &DSH 7RZQ WKH UHFUXLWV ZLO
$ SKRWRJUDSK RI WKH WLPH VKRZV WKH UHFUXLWYV 2z
2D +LQGL ZRUG IRU WKH ORQJ VWULSV RI FORWK ZRX
NQHHV

/LIH LQ WKH %DUUDFNV LQ 6DOLVEXU\ QRZ +DUDUH
WKH RQH 5REHUW ZDV XVHG WR 7KH UHFUXLWV VSHQ
GULOO ED\RQHW AJKWLQJ PXVNHWU\ PRXQWHG VKR
SROLFH GXWLHV 3HUKDSV WKH KDUG GULQNLQJ WR
KLPVHOI FODVKHG VRPHZKDW ZLWK KLV DUWLVW:V VH
DUW LQ WKRVH HDUO\ GD\V

'KLOH VHDUFKLQJ PDWHULDO IRU KLV WKHVLV RQ 5R
DQHFGRWHY DQG SKRWRJUDSKV IURP 5REHUW-V FRQW

5REHUW EHFDPH FORVH IULHQGV ZLWK WZR RWKHL
3RUWHU DV WKH\ DOO VKDUHG D VXUQDPH EHJLQQLQ
QLFNQDPHG WKH "7HUULEOH 3Vp , ORYH -RKQVRQ:V G
"UHYROYHG DURXQG WKH SXEV LQ ODQLFD URDG WKH
RXW WKH\ ZRXOG KLUH ULFNVKDZV WR WDNH WKHP EL
KDYLQJ SODFHG EHWV RQ WKH ULFNVKDZ GULYHUV :I
ORQWDJX $YHQXH QRZ -RVLDK &KLQDPDQR DQ DUJXP
ZRXOG EH VHWWOHG HYHQWXDOO\ E\ WKH ORVHU DQ(
WKH QH[W HYHQLQJ RXW ,Q WKRVH GD\V WKHUH ZHUF
"WRZQu DQG WKLV KRXVH ZDV Rl FRXUVH RQH Rl WKF
KH UDFHG KLV ULFNVKDZ SDVW WKH KRXVH HQ URXWFE
IDPH DV DQ DUWLVW ZRXOG EH FHOHEUDWHG KHUH

7KH 7HUULEOH 3V ZRXOG IUHTXHQW WKH 3ROLFH &!
SD\ ZDV VPDOO 7KH UHJLPHQWDO LQVWLWXWH DOOR.
WKH DSSURSULDWH DPRXQWYV GHGXFWHG IURP WKHLL
RQH Rl WKHP UHFHLYHG D SD\ FKHTXH IRU WKH WKUH
IUDPHG p
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$QRWKHU FRQWHPSRUDU\ UHPHPEHUV 5REHUW.V D
DSSHDUDQFH KH VHULRXVO\ UHVHPEOHG WKH FRQY
KLV WULFNV H[SORLWHG WKLV UHVHPEODQFH :LWK
ZRXOG SURGXFH D FUD\RQ IURP KLV SRFNHW DQG Gl
ZRXOG GUDSH KLPVHOI ZLWK WKH ZKLWH ELOOLDUG
WKH KDOR 7KH UHVHPEODQFH WR WKH ELEOLFDO LI
5REHUW UHFLWLQJ SDUWV Rl WKH *RRG %RRN ZKLO
UHYHUHQFH EHIRUH KLP

"$QRWKHU SHUIRUPDQFH IRU ZKLFK KH ZDV IDPRXV
GDQFH -XPSLQJ ZLWK DJLOLW\ IURP FKDLU WR FKDL
VWULS WR KLV XQGHUSDQWY DOO WKH WLPH FKDQW

‘KHQ WKH UHFUXLWV- WUDLQLQJ ZDV RYHU 5REHU
OLGODQGV ZLWK KLV SDFNKRUVH D FDYDOU\ VNHWFK
ODWFKHG WR WKH ERDUG

+H ZDV YHU\ JRRG DW GUDZLQJ PDSV ZKLFK ZDV LI
ZD\ RYHU WKH YHOG $SSDUHQWO\ KH RQO\ JRW ORV\
IRU D ZKLOH -RKQVRQ VD\V WKDW 5REHUW GUHZ DO
QRZ ODVYLQJR VNHWFKLQJ IURP KRUVHEDFN DQG N
VSHQG XS WR VL[ ZHHNV DW D WLPH SDWUROOLQJ W
VR EHIRUH VHWWLQJ RXW RQ DQRWKHU SDWURO DQ
\HDUV LQ WKH 3ROLFH 2QFH RQ SDWURO RQ KLV RZ
PDNLQJ FDPS XQGHUQHDWK D WUHH WR ZKLFK KH Wt
ERQAUH H[WLQJXLVKHG D OLRQ ORRNLQJ DW KLP Q
EROWHG LQ WHUURU 2Q DQRWKHU RFFDVLRQ DIWHL
"EXVKZKDFNHGu KH PDGH KLV ZD\ VWUDLJKW WR WK
LQ DQG RUGHUHG D GRXEOH EUDQG\ VWLOO LQ WKH

$V D ORXQWHG 7URRSHU LQ WKH OLGODQGV OLIH P
GHYHORSPHQW DQG OLWWOH KDELWDWLRQ VR ZKHQ
QRZ +DUDUH 5REHUW DSSOLHG DQG REWDLQHG WKH
LQ ZKHQ KH VWDUWHG ZRUN LQ WKH 'UDZLQJ 21/
HPSOR\HG LQ WRSRJUDSKLFDO ZRUN LQ *ZHOR

5REHUW NHSW LQ WRXFK ZLWK KLV FORVH IULHQG
UHPDLQHG LQ (QJODQG DQG WKH\ H[FKDQJHG PDQ\ O
DQG VR RQ 5REHUW ZRXOG PHHW XS ZLWK KLP GXU
ZDV GXULQJ WKHVH KRPH YLVLWV WKDW 5REHUW HY
LV QRZ D IDPRXV QDPH LQ WKH DUW ZRUOG

%DFN LQ 6DOLVEXU\ PDQ\ PHPEHUV RI WKH 3ROLFF
LQ DQG 5REHUW ZDV DPRQJ WKHP +DYLQJ PHW
(QJOLVK 5REHUW DSSOLHG LQ ZULWLQJ LQ WR Wk
WR EH PDUULHG EXW WKH PDUULDJH ZDV VKRUW OL
ODWHU 5REHUW UHFDOOHG ', ZDV LQ WRZQ RQH GD
JLUVW 6WUHHW , WKRXJKW fWKDW-:V D JRRG ORRNLQ
WKDW LW ZDV P\ ZLIH p

1RZ ZH FRPH WR WKH SDUW RI KLV OLIH ZKHQ KH
'UHHQ 6KH DQG KHU IDPLO\ KDG PLJUDWHG WR WKLV
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IDPLO\ HYWDEOLVKHG WKHPVHOYHV IDUPLQJ WREDFF]
DQG VHQVH RI KXPRXU PDWFKHG 5REHUW -V

7KH\ PD\ KDYH PHW DW WKH IDUP ZKHQ VKH ZDV YLVL
LQ WRZQ DQG OLYLQJ LQ D VHOI FRQWDLQHG VHFWLR
/JLYLQJVWRQH $YHQXH QHDU WKH 3ROLFH &DPS

7KH\ PDUULHG LQ DQG 5REHUW PRYHG LQ WR W
*LQJHU DQG WKH\ OLYHG WKHUH IRU WKH UHVW RI W
RZQHG WKH KRXVH ZKLFK ZDV GLYLGHG XS LQ VHSDU
, ZDV ERUQ LQ GXH FRXUVH 'UHHQ:V GRJ *LQJHU GLC
DQG ZDV DSSDUHQWO\ UDWKHU MHDORXV DV KH MXP:
WKH\ KDG WR JHW ULG RI KLP

5REHUW ZRXOG DFFXPXODWH OHDYH VR KH DQG KLV
E\ VHD YLVLWLQJ UHODWLYHV DQG IULHQGV +H ZRX(
GHYHORSPHQWY LQ DUW LQ (XURSH DQG KLV IULHQG®

S5REHUW ZDV LQ WRXFK ZLWK -RKQ 3LSHU DV DOZD\V
LW ZDV ZULWWHQ LQ -XO\ MXVW EHIRUH WKH RXWEUH
SDVV EHIRUH 5REHUW ZDV DEOH WR YLVLW (QJODQG [
OLYLQJ DW WKH IDU HQG RI WKLV KRXVH ,W PXVW KD
VWUDQJH WHQDQWY LQ WKH DGMRLQLQJ VHFWLRQ 2 C
DQG WKHUH ZHUH SUHWW\ YLROHQW URZV ZLWK HJJV
RWKHU WHQDQWYV OHIW DQG ZH PRYHG LQWR WKH UH\
/JLYLQJVWRQH -XQLRU 6FKRRO ZKLFK LV FRQYHQLHQW

3LFQLFV ZHUH D SRSXODU ZHHNHQG SDVWLPH DQG |
ZLWK KLP VHWWLQJ XS WKH HDVHO LQ WKH EXVK 7Kl
WKH ZHHN DQG OLWWOH RI KLV ZRUN RI WKLV SHULRC

'RHV DQ\RQH UHPHPEHU WKH ROG 3ULQFHV 7KHDWL
ZDV WR EH KHOG LQ WKH WKHDWUH DQG 5REHUW ZD\
VROGLHUV LQ PLOLWDU\ GUHVV WKURXJK WKH DJHV |
ORRNHG YHU\ AQH DQG LPSUHVVLYH WKH VROGLHUV
VZRUGV EXW , KDYH QR LGHD ZKDW EHFDPH RI WKHP

7KH 6DOLVEXU\ 6SRUWV &OXE IHDWXUHG ODUJHO\ L
DQG , VHHPHG WR VSHQG PDQ\ DQ DIWHUQRRQ WKHU
'UHHQ SOD\HG WHQQLV DQG ZH VHHPHG WR VSHQG T
JURZQ XSV UHOD[HG LQ WKH EDU &KLOGUHQ ZHUH QR
DPXVLQJ RXUVHOYHV ZH ZRXOG KDQJ DURXQG WKH ZlI
FKRFRODWHVY RU VRPH RWKHU WUHDW

S5REHUW-V AQH ZDWHUFRORXU Rl WKH 6DOLVEXU\ 6S
&ULFNHW *URXQG LQ /RQGRQ 2 , WKLQN , WHPSRUDUL
DGPLWWHG WR WKH KRO\ VDQFWXDU\ LQ RUGHU WR S

$V NLGV 3DXO DQG , SOD\HG IUHHO\ LQ WKH $YHQX
QHLJKERXUV ,Q WKRVH GD\V 5REHUW VNHWFKHG DQ
ZRXOG RIWHQ FRPH WR ZDWFK DV KH ZRUNHG EXW K
WR ZHOFRPH WKH LQWHUHVW

&HUWDLQ VXEMHFWV OLNH WKH DYHQXHV RI WUHH\
, WKLQN WKLV ZDV SDUWO\ GXH WR H[SRVXUH DQG RS
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6DOLVEXU\ 6SRUWYV &OXE :DWHU FRORXU SHQFLO &I

6HORXYV $YHQXH 6DOLVEXU\ ,OQN FUD\RQ RQ SDSHU &
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LWVHOI ,Q RWKHU ZRUGV KH SDLQWHG RU VNHWFKH
FDXJKW KLV IDQF\ DQG WKRVH KH WULHG DJDLQ DQG
,-00 PRYH QRZ WR WKH ROG EXLOGLQJV Rl +DUDUH
DW WKH UHTXHVW RI D ORFDO FRPSDQ\ ZKR AQDQFHG
LQ RXU IDPLO\-V OLIH
JUHG 3DOLQJ RQH RI WKH 7HUULEOH 3V ZDV QRZ O
QLFHO\ SURSRUWLRQHG ROG KRXVH ZKLFK LV DW WKH
ZDV RULJLQDOO\ D GDLU\ IDUPKRXVH DQG WKH WKUH
A\LQJ SLORWV AIW\ \HDUV DJR DUH VWLOO WKHUH W
PHDO RU WHD DQG GULQNV RYHU WKH ZHHNHQG DQ
SOD\LQJ DW WKH &KOHQU\ DV D VPDOO ER\ ZLWK KLV
DIWHUQRRQ VWDQGLQJ RQ WKH FUHVW RI WKH KLOO
AHOGV EHORZ VWUHWFKLQJ GRZQ OXNDEXVL 5LYHU
SUDFWLFDOO\ EUHDWKLQJ GRZQ KLV QHFN 5REHUW Z
WR EH SOHDVHG WR KDYH DQ DXGLHQFH $V KH ZRUN
KH ZDV DLPLQJ DW +LV QRWLRQV VHHPHG KLJKO\ HFF
VWRRG DURXQG JULQQLQJ EURDGO\ WDSSLQJ RXU VN
EURZQ DV KH VDLG JWR UHAHFW WKH AHOGV:- 7KH VN
WKH WKLQJ DERXW 5REHUW 3DXO +H QHYHU DFWHG |
LQWR WKH PLOLHX RI WKH VPDOO WRZQ FRORQLDO VF
6RPHWLPHV RXU IDPLO\ ZRXOG YLVLW WKH ORXQJH
ZKHUH YLROLVWY ZRXOG SOD\ ZKLOH IDPLOLHV JDWKH
QR GRXEW DQ HFKR RI (QJOLVK WUDGLWLRQ , FDQ KH
VHUHQDGLQJ WKH SDWURQV ZLWK WKH ODWHVW ZDOV
7KH *UDQG +RWHO ZDV DQRWKHU RI WKH IDYRXULW

*UDQG +RWHO 8QGDWHG *XP UHVLVW WHFKQLTXH &DWDOF
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6DOLVEXU\ LQ WKRVH GD\V ZRPHQ ZHUH QRW DOOR?
P\ SDUHQW: :V VRFLDO OLIH DV LW GLG IRU PDQ\ LQ V
WKH ROG FRORQLHV %XW IRU WKH 3DXOV LW ZDV D
KH QHYHU FRPELQHG GULQNLQJ ZLWK SDLQWLQJ 5R
D SDUW\ +H RIWHQ MRNHG DERXW LW 2 ZKHQ KH SR
JDOOHU\ LQ WRZQ KH ZDV DVNHG “$Q\ PRUH ZRUN |
EH LI WKH 1RUIRON GLGQ-W RSHQ DW WHQ WKLUW\ L
2 WKH WLPLQJ DQG WKH UK\WKP DOZD\V VSRW RQ 2Q
UHVWDXUDQW LQ ODQLFD 5RDG QRZ 5REHUW OXJDEF
DQ H[SLUHG SDUNLQJ PHWHU “0\ *RG ,-YH ORVW ZH]
,Q WKRVH HDUO\ GD\V Rl 6DOLVEXU\ WKHUH ZHUH ¢
WKHUH ZDV WKH FLQHPD ZKLFK ZH XVHG WR FDOO
9LFWRU\ &LQHPD DQG WKH DIRUHPHQWLRQHG 3ULQFt
RI FLQHPD ,l , UHPHPEHU FRUUHFWO\ RQH RI WKHP
ZKLFK EHIRUH WKH AOP VWDUWHG XVHG WR ULVH X
2] FRXUVH WHOHYLVLRQ FDPH PXFK ODWHU ,Q WKR\
DQG , UHPHPEHU PDQ\ DQ HYHQLQJ ZKHQ P\ IDPLO\ Z
ZLUHOHVV ZLWK D IDEULF FRYHUHG DSHUWXUH LQ W
7DNH ,W )URPFKHBHQGLQJ DX BFHRHKGIDBKIRZEHUW ZRXOC
LQLWLDWRU KHUH KH ORYHG WHFKQRORJLFDO LQQR
EODFN DQG ZKLWH RI FRXUVH KH VDLG WR XV “2YH
'RQ-W WKDW EH PDUYHOORXV"u 7KH EODFN DQG ZKLW
VRPHWLPHV LW ZDV LPSRVVLEOH WR VHH ZKDW ZDV
‘H KDG QR ODERXU VDYLQJ GHYLFHV LQ WKH KRPF
ZDWHU LQ WKH NLWFKHQ ORWKHU 'UHHQ KDG WR ZR
ZRRG LQWR VPDOO HQRXJK SLHFHV WR IHHG LQWR
URXQG WKH FRUQHU RXWVLGH 'HUHN-V VWRUDJH UR
OLW LW DQG ZDLWHG IRU WKH ZDWHU WR KHDW DQ
WKH EDWK WRJHWKHU 2 TXLWH D VTXDVK $FWXDOO\
IDPLO\ GRJ ZDV LQFOXGHG , FOHDUO\ UHPHPEHU 5R
VKDYLQJ NQLIH SOD\LQJ XS DQG GRZQ WR JHW D JRR
PRUQLQJ RQ KLV ELNH FODG LQ NKDNL XQLIRUP ZLW
, FDQ UHFDOO VRPH H[XEHUDQW SDUWLHV 0\ SDU]
DFFHSWHG IRUPDO VHQVH 9LVLWRUV ZRXOG SRS LQ
IXOO\ AHGJHG SDUW\ ZRXOG KDYH GHYHORSHG ULRYV
NLGV IRXQG LW YHU\ WHGLRXV HVSHFLDOO\ ZKHQ W
DERXW WKH O0XIAQ 0DQ DQG -HVXV :DQWV OH IRU D
EDODQFHG RQ WKH IRUHKHDG ZKLOH FRQWHVWDQW)\
WKHUH ZHUH D IHZ VSLULWHG DWWHPSWYV DW 5XVVL]
%XW LQ EHWZHHQ WKH UHYHOU\ ZDV DUW DQG WKTE
XSRQ KLP 5REHUW ZRXOG JHW XS HDUO\ DQG VWDU\
HQFORVHG URRP DW WKH IDU HQG RI WKH KRXVH $V
VNHWFKHV SDLQW VSDWWHUHG UDJV HPSW\ ERWWC
KH ZRXOG UHWUHDW JUDGXDOO\ RQWR WKH YHUDQG
VSDFH , FDQ VHH KLP WKHUH QRZ EUXVK LQ KDQG I
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EULHA\ EXW VWHSSLQJ EDFN WR YLHZ WKH UHVXOWYV
DSSUDLVDO :KHQ KH SDLQWHG WKH VFHQH KH ORRNH
SLFNHG WKLV XS IURP 3LSHU “/RRN IRU QLQH PLQXW}

+H ZRXOG WDNH WKH FDQYDV WR WKH OLYLQJ URRF
DQG VLW LQ KLV DUPFKDLU FRQWHPSODWLQJ DQG DQ
WKH OLJKW IURP WKH ZLQGRZ EHKLQG KLP , UHPHPEH
ZDV VLWWLQJ WKHUH RQH GD\ UDWKHU JOXP DQG GR
MXPSHG H[FODLPLQJ “:KDW RQ HDUWK ZDV WKDW"p
JORRP\ UHVSRQVH

,Q DQ DUWLFOH GHVFULELQJ 5REHUW DW ZRUN &RC

"7KH DUWLVW SXW WKH ZHW FDQYDV ADW RQ KLV \
ZRUN RQ WKH HDVHO IURP DOO DQJOHV KH GHFLGHG
KH WKRXJKW +H WXUQHG WKH JDUGHQ KRVH RQ LW \
SDWWHUQ RI AQH GDUN OLQHV %HWWHU KH VDLG WR
7HUU\ WKH \HDU ROG ZLUHKDLUHG WHUULHU ZKR K
LQWHUHVW VWUROOHG XS WR ORRN DW WKH FDQYDV
RI AQH OLQHV DQG SDWFKHV 9f<RX FDQ WDR®RUD \&K¥H
,Q\DQZDV SUDLVHG ZKHQ LW ZDV YLHZHG LQ 6RXWK $
7KH\ VDLG LW ZDV fYLJRURXV:- DQG fVWURQJ LQ WRQI

/LIH ZLWK DQ DUWLVW GLG KDYH LWV XSV DQG GRZC
DQG WKHUH ZHUH WLPHV ZKHQ KH ZDV YGRZQ: - ZKHQ
SHUIHFW IRLO IRU KLP 2 VKH ZDV YHU\ VXSSRUWLYH L
SUDFWLFDOO\ DQG VHQVLEO\ 6KH FRSHG ZLWK KLV RF
DQG JDYH KLP WRWDO GRPHVWLF EDFN XS GRLQJ HY
ZRRG WR JHQHUDO UHSDLUV

'UHHQ KDG QR KHOS EXW PDQDJHG WR FRRN WKUH
KRXVH ZHQW VKRSSLQJ JUHZ RXU RZQ YHJHWDEOH\
PRUQLQJV 2Q VRPH DIWHUQRRQV VKH SOD\HG WHQQL
RU PDGH VSHFWDFXODUO\ JRRG EDOOHW FRVWXPHYV
FKDPSLRQVKLS OHYHOV

'"UHHQ ZDV ZRQGHUIXOO\ LQYHQWLYH ,Q WKH HDUO
NLWFKHQ LWVHOI EXW WKHUH ZDV D VWDQGSLSH DQC
EXLOW D FRQFUHWH VXUIDFH XQGHUQHDWK WKH WDS
ORZ JDUGHQ ZDOO PDGH HQWLUHO\ RI WKH EURNHQ H
D URXJK PRVDLF VHW LQ WKH FRQFUHWH $Q REVHUYF
7HQQHVVHH :LOOLDPV $Q HOHFWULF JH\VHU KDG EHH
HQVXUH D KRW ZDWHU VXSSO\ WR KHU ZDVKLQJ XS DU
VKH GUDSHG D UXEEHU KRVH IURP WKH WRS RI WKH J
IHG LW WKURXJK D KROH VKH GULOOHG WKURXJK WKF

)DPLO\ KROLGD\V ZHUH QRW RQO\ D KXJH WUHDW |
RSSRUWXQLWLHV (DUO\ KROLGD\V ZHUH VSHQW LQ ¢
5KRGHVLD 5DLOZD\V PRYHG PLJKW\ VORZO\ 6RPHWLP]
VWRSSHG DQG HYHU\RQH JRW RXW LQFOXGLQJ WKH
ZLWK LWV RZQ EURZQ OHDWKHU XSKROVWHUHG ORXQ.
ZDV D KRW WKLUVW\ QRW WR VD\ GLUW\ EXVLQHVV
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5REHUW ZDV YHU\ LQWHUHVWHG LQ WKH 3RUWXJX
KRXVHV ZLWK WKHLU EDOXVWUDGHG JDUGHQV HGJLC

+H SDLQWHG PDQ\ RI WKH ZUHFN QRUWK RI %HLUD
XVHG DV D EUHDNZDWHU

,Q WKH AIWLHVY 5REHUW UHWLUHG IURP WKH 6RXWK
KROLGD\V DW WKH :LOG &RDVW LQ WKH 7UDQVNHL |
FHOHEUDWHG DQ DQQLYHUVDU\ DQG 5REHUW JDYH W
DQG WKH VSUD\ Rl WKH ZDYHV EHDWLQJ XS DJDLQVW
VDLG WKH ODG\ "<HVp 5REHUW UHSOLHG “EXW \RX

$W WKH ROG /HRSDUG 5RFN +RWHO DW WKH 9XPEL
ZHUH LPSUHVVHG DQG UDWKHU IULJKWHQHG E\ 5REH
EHLQJ KDXQWHG EXW ZRQGHUIXO PHPRULHV OLQJHL

2] DOO WKH KROLGD\ SODFHV LW ZDV 1\DQJD WK
RSSRUWXQLW\ WR GHYHORS +LV WDOHQW DQG SDVV
LQ WKH YHJHWDEOH JDUGHQ ZLWK WKH 7HQQHVVHH
AFHQFH RI WKH 1\DQJD ORXQWDLQV +HUH KH SDLQV
IDPRXV ,Q WKH HDUO\ GD\V WKH RQO\ KRWHO LQ W
VWD\HG WKHUH RIWHQ EXW DIWHUZDUGV WKH 1DWL
I[URP WKH FLW\ OLIH

,Q\DQJRPEH 5LYHU QHDU OLVVLRQ %HQG ,Q\DQJD 2L0

5REHUW:V DFKLHYHPHQWY DQG H[KLELWLRQV DUFL
VRXIJKW WR SURPRWH KLPVHOI RU KLV DUW LQGHHG
JHQXLQHO\ SOHDVHG ZKHQ WKHVH ZHUH UHFRJQLVHC
$Q LUUHYHUHQW WKRXJKW KHUH 5REHUW DQG '"UHHC

+HULWDJH RI =LPEDEZH 1R



6SLNH OLOOLJDQ ZKRVH KXPRXU WKH\ ORYHG 6SLNH
EXW LI -HITUH\ $UFKHU-V WKHUH , ZDQW WR JR WR /H
,Q WKH \HDUV DIWHU WKH\ GLHG WKH KRXVH ZDV R
3DXO DQG , ZHUH NHHQ WR NHHS WKH ROG EXLOGLQJ
"<RX-UH PDG 2 WKURZLQJ JRRG PRQH\ DIWHU EDG .QR
%XW LQ 0D\ '"HUHN +XJJLQV:- *DOOHU\ '"HOWD KDC
%XLOGLQJ LQ WKH ROG ODQLFD 5RDG DQG KDSSLO\ 'H
KLV JDOOHU\ KHUH 7KLV ZDV D PRQXPHQWDO WDVN
ORQWKVY RI KDUG ZRUN SDVVHG DQG LQ 1RYHPEHU
$YHQXH DV DQ DUW JDOOHU\ FDPH WKURXJK VR PXF|
WR FHOHEUDWH 5HVWRUDWLRQ ZDV FRPSOHWHG E\ V
'LWK VXSHUE QRW WR VD\ ORYLQJ UHVWRUDWLRQ ZF
-DFNVRQ DQG PDQ\ RWKHUV WKH QHZ YHQXH IRU WK}
LQ '"HFHPEHU
$QG VR PHPRULHV RI 5REHUW KLV DUW 'UHHQ DQG
DQG HYHU\RQH QRZ VD\V ":KDW D ZRQGHUIXO WKLQJ

N'qUfglUafn]kiUafUQaezY@o]¢kUd]Y\af
EYImjYdU?aklgjqgUAgmjfYde

<0:<CJ8UakUYfUafl]jfYlagfYyddqUY[[dYae]\sU[gHgmjU
hmzdak ]\UZqUK 108dg]-U:Y[ImkUYf\UIJm[[md]flUPpg[a]lqg
<0:<CJ8UakUYf\UjleYafkUYUh]ljeYf]fIUkgmj[]UgYU]l[gj\
YA\UKkm[[md]flOhdYflUh]ghd]+U[q[Y\keUhYdekUYfJUgj[ a
YiJUgmIUg~rUhjafleU<0:<CJ8UEgkU€UYf\U-0VYj]QafUk"
<0:<CJ8UEgQgkU,01gU-+0YjJUYnYadYZd]U jgeUI JJOY\\j]h
K® ]UJg[a]IqUdegUhmZdak ]kUI ]U<O <CJ8UKS8OFEFD@:
j]nakangjqUochUZqUC O: -UC]Y[ OgfOlI" ]UJIYh]ia]Y]D
Mgdme]U~UakUgmlUg~rUhjafl0UZmIU[ghalkUg~Ungdme]k!
8ddU€€Ungdme]lkUgrUgmjUzaYffimYdU@E><EJUpPLCC<
*30t31t00gj\k©@0YjlOYnYadYZd]+UK ]k]Ungdme]lkP[gflY:
YA\UKkm[[md]flOUhdYflOh]ghd]+UljYn]dg_m]ke0OYf\Ulf]ajU[g
hdYflkU _]f]jyddqgs
Njal]U~rgjOYUhja[]UdaklUlg"
K 108dg]eU:Y[ImkUYf\UIm[[md]flOJg[a]lqUg”rUQ
GeFeU9gpU:PU€f1t+U:Ymk]loYgeUQaeZYZo]e
gjUleYadUlgUb\gja[ Yj\k3eYf _geroRUZ]*gjlUklg[ck(
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$QGUHZ /RXZ RI ORUJH
OLVVLRQ RXQGHU

E\ &4RHQUDDG %UDQG

,1752'8&7,21
ORUJHQVWHU PLVVLRQ WKDW LV ORFDWHG AYH NP W
LV LQH[WULFDEO\ OLQNHG ZLWK WKH QDPH RI $ $ /
ORFDOO\ ZKR IRXQGHG LW LQ +H EHFDPH DIWHU
WKH SLRQHHU PLVVLRQDULHY LQ =LPEDEZH ODUJHC

\UV ROG ZKHQ KH GLHG DQG zZDV EXULHG DW ORUJ
DWWHQGHG E\ DPRQJVW RWKHUV *DUAHOG 7RGG IH
OLQLVWHU RI 6RXWKHUQ 5KRGHVLD

KHQ WKH 4XHHQ ORWKHU YLVLWHG 5KRGHVLD LQ
FRURQDWLRQ RI 4XHHQ (OL]DEHWK ,, LW ZDV WKH RC
PDQM RI ORUIJHQVWHU 2Q WKH 1HZ <HDU KRQRXUV O
WKH 2UGHU RI WKH %ULWLVK (PSLUH 2%( E\ WKH 4>
KLP E\ WKH *RYHUQRU 6LU 5REHUW 7UHGJROG LQ %

'V $ $ /RXZ

7KH DXWKRU LV D JUDQGVRQ RI $QGUHZ DQG &LQLH /RXZ ZKR ZDV ERUC

+HULWDJH RI =LPEDEZH 1R



&5266,1* 7+( .52.2',/5,9,(5
,Q -XQH KH ZDV HQFDPSHG RQ WKH VRXWKHUQ EI
&URFRGLOH ULYHU DV LW ZDV NQRZQ DW OLGGHOGUL
7KH SUHYLRXV GD\ WKH\ KDG IRXQG D FOHIW VWLFN S
RI SDSHU LQ LW ,W UHDG

'V IRXZ
.RP QD )ORRUV V\Q GULI PHW 30DWMH V\Q SDG
-XQ\ %UHPPHU

>&RPH WR )ORRUV:- FURVVLQJ RQ 30DWMH:V URDC
%UHPPHU ZDV D PHPEHU RI WKH $GHQGRUI WUHN D
ZKR ZDQWHG WR DQQH[ WKH VRXWK FHQWUDO SDUW R
WKDW WKH\ FRXOG XVH 0LJD RQH RI KLV HYDQJHOLVW
IURP WKH QDWLYH FKLHIV Rl WKH UHJLRQ /RXZ GLG
GHFLGHG WR VWLFN WR WKH PDLQ ZDJRQ URXWH +H
6RXWK $IULFD &RPSDQ\ %6$&R SROLFH DW OLGGHOGU
DzZD\ IRU D IHZ GD\V 6R WKH\ FRXOG GR QRWKLQJ EXW
'U /JHDQGHU 6WDUU -DPHVRQ KLPVHOI WXUQHG XS QF
WKH $GHQGRUI WUHN SRVHG +H ZDV VRRQ SHUVXDGI
ERHUH DQG DIWHU KLV ZDJRQV ZHUH VHDUFKHG WR F
FRQWUDEDQG KH ZDV DOORZHG WR JR WKURXJK
7KH QH[W WLPH KH PHW -DPHVRQ SHUVRQDOO\ ZDV
ORUJHQVWHU RQ DQRWKHU WKUHH ZHHN R[ ZDJRQ WUL
RI WKH HDUO\ PLVVLRQV UHFHLYHG D ODQG JUDQW R
EXW ORUJHQVWHU RQ WKH JUDQLWH HVFDUSPHQW KDC
WKH $GPLQLVWUDWRU: -V RIAFH 7KH H[FKDQJH WKDW I
<HV 0U /RXZ ZKDW FDQ , GR IRU \RX"
, KDYH FRPH WR DVN IRU PRUH ODQG IRU P\ PLVV]
+RZ PXFK GR \RX QHHG"
/IRXZ WKRXJKW WKDW WKHUH ZRXOG EH VRPH EDUJLC
‘H FRXOG GR ZLWK DQRWKHU PRUJHQ
-DPHVRQ-V UHVSRQVH ZDV SURPSW
<RX FDQ KDYH LW
$QG WKDW ZDV WKH HQG RI LW
7KH ODQG LVVXH EHFDPH D KXJH KHDGDFKH IRU WKt
WKH ULVH RI $IULFDQ QDWLRQDOLVP ZKHQ WKH SHRSO
KDG WDNHQ DZD\ WKHLU ODQG , DP QRW VXUH ZKDW
PRUJHQ IRU WKH PLVVLRQ 2Q WKH RQH KDQG WKH\ Q
RI WKH PLVVLRQ FRPPXQLW\ IRU IRRG PHDW PLON W
ZDQWHG WR LQ D VHQVH JFDSWXUH- SHRSOH RI VXUL
SURSHUW\ WR LQ WLPH EXLOG &KULVWLDQ FRPPXQLW
WHDFK SHRSOH IDUPLQJ DQG RWKHU SUDFWLFDO VNL
IURP %ULWVWRZQ DFFRPSDQLHG KLV RULJLQDO WUH
DW ORUJHQVWHU +RZHYHU LW ZDV WKH SROLF\ RI \
IRXQGLQJ RI PLVVLRQV E\ JLYLQJ WKHP ODQG JUDQWYV
KDG DOUHDG\ EHHQ DOORFDWHG D WRWDO RI DF
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DFUHV WKHPVHOYHY 6RPH PLVVLRQV DOVR UHFHLYF
DV GLG /RXZ DOVR RQ RQH RFFDVLRQ IURP 5KRGHYV ¥

7+( 627+2 (9$1*(/,676
'KHQ $QGUHZ /RXZ HQWHUHG WKH FRXQWU\ KH ZDV F
LQ WKH 6RXWSDQVEHUJ IURP ZKHUH WKH 'XWFK 5HIR
+RIPH\HU DQG ODWHU 6DP +HOP KDG WULHG IRU QHI
LOQWR WKH WHUULWRU\ Rl WKH %DQ\DL ZKR ZHUH Y
DFURVV WKH .URNRGLOULYLHU 7KH DUHD ZDV WKHC
RZQ DFFRXQW RI WKH HDUO\ \HDUV Rl WKH PLVVLRQ
VWLOO WLWOHG 'DJHUDDG 'DZQ LQ %DQ\DLODQG @
KDG EHHQ JLYHQ WR WKH HDUOLHU 6KRQD 9DUR]YL R
DSSOLHG WR DOO Rl WKH VRXWKHUQ 6KRQD ,W PLJ
ZRUG 9DQKL\D WKH SLWLIXO RQHV VLQFH WKDW LV |
FRQVWDQW UDLGLQJ DW WKH KDQGV RI WKH 1GHEHC
0JLOLND]L DQG HVWDEOLVKHG WKHLU FDSLWDO DW *
*RG-V FDOO WR /RXZ FDPH WKURXJK +HOP ZKHQ KH
FKXUFK RQ EHKDOI Rl WKH %DQ\DL +H KDG EHHQ ID
\HDUV ZKLOH UHFXSHUDWLQJ LQ WKH .DURR DLU IUR
WZLFH WR VWRS KLV VWXGLHV DW WKH 6WHOOHQER
KLP IURP WKH 6RXWSDQVEHUJ 7KH\ KDG DOUHDG\ VS
EHIRUH DQG WKUHH KDG DFFRPSDQLHG 6DP +HOP R(
7KH PHQ ZHUH OLJD ODNJDWR -RVXD ODVRKD /XI
ORUXGX DQG 'DZLG OROHD 6HYHUDO RI WKHP KDG W
FKL.DUDQJD DQG /RXZ SRVWHG WKHP DORQJ WKH ZD
VR WKDW RQO\ 'DZLG UHDFKHG ORUJHQVWHU ZLWK K
%\ WKH WLPH /RXZ DUULYHG WKHUH KDG DOUHDG\ ¢
E\ $IULFDQ HYDQJHOLVWY WR GLIIHUHQW SDUWYV RI \
WZHQW\ \HDUV 7KHVH ZHUH DOO ODXQFKHG IURP 6R
LQFOXGLQJ WZR *HUPDQ PLVVLRQDULHV LQ IURP
WKH 6ZLVV OLVVLRQ 9DXGRLVH DQG WKH 3DULV DQG
WKH QHDU OHJHQGDU\ &RHQUDDG GH %X\V ZKRVH F
ZDV WKH AUVW WR JR LQ DQG VSHQW IRXU \HDU
ODVYLQJR 7HQ \HDUV ODWHU KH ZDV WUDJLFDOO\ N
ERHU SDUW\ XQGHU 9HOGNRUQHW *UREOHU ZKHQ K|
OLJD ODNJDWR EHLQJ RQH RI WKHP ZHUH IRUFLEO\

$55,9,1* $7 08*$% (-6 02817%$,1
JRXZ EHLQJ WKH HOGHVW VRQ FDUULHG WKH QDPHYV
PLQLVWHU DW 1RRUGHU 3DDUO '5& FKXUFK %XW KH
EHFDXVH KLV PRWKHU -HPLPD ZDV D GDXJKWHU RI
5HLQHW ZKRVH IDPLO\ DQG ZHOO NQRZQ DXWKRU D¢
KDG DQ HQRUPRXV LQAXHQFH RQ KLP

:KHQ WKHLU SDUW\ FURVVHG WKH /LPSRSR WKH\
+HOP KDG WKH SUHYLRXV \HDU ZKLFK ZDV WKH \HD!

+HULWDJH RI =LPEDEZH 1R



7KHLU AUVW KXW

WRRN RYHU WKH WHUULWRU\ DOUHDG\ JRW D IDYRXL
D UHTXHVW IRU HVWDEOLVKLQJ D PLVVLRQ LQ KLV DI
ORFDWLRQ RQ D PRXQWDLQ ULGJH DERYH WKH OXWL!I
OXJDEH FODQ IURP ZKRP 5REHUW *DEULHO WKH AUVW
LV DSSDUHQWO\ QRW UHODWHG WR &KLHI OXJDEH VLC
FURFRGLOH WRWHP ZKLOH WKH ODWWHU GHVFHQGV |
KDG DJDLQ YLVLWHG KLP DQG FRQAUPHG WKDW KH ZR
DVFHQGHG DQG SLWFKHG KLV WHQW RQ ZKDW WKI
ZDV LOO ZLWK IHYHU EXW ZLWKLQ WZR GD\V ZDONHG
WR JR DQG IHWFK PDLO IURP KRPH 2Q WKHLU ZD\ ED
DQG VHH WKH PDVVLYH VWRQH VWUXFWXUHV RI ZKLFI
+LV HDUOLHVW OHWWHUV DUH DOUHDG\ KHDGHG DV
ZDV WKH QDPH RI KLV SDUHQWV:- KRPH LQ 3DDUO 7KI
RI D GDZQ RI WKH JRVSHO WKDW ZRXOG EUHDN RYHU
SURSKHWV:- VWDWHG LQ BFULSWXUH 9« XQWLO WKH ¢
KHDUWV - 3HWHU $ FDODPLWRXV HYHQW ZDV KF

08*$% (-6 '($7+
/IRXZ VXIIHUHG IURP UHSHDWHG ERXWV RI PDODULD |
OXJDEH ZKR ZDV OLYLQJ QRW WRR IDU GRZQ WKH KL
YLVLWHG KLP DQG DVNHG “:K\ GRHV *RG 0zZDUL PDN
+H RIIHUHG WR FDOO D UHOLDEOH 1JDQJD WUDGLWL
VDLG ', FDQ KHOS \RX WR SD\ pu

+H KRZHYHU NHSW RQ DVNLQJ /RXZ IRU D JXQ DQG
KH ZDV LQYROYHG LQ ODQG GLVSXWHV DQG UDLGV ZL
DQG 1HPDQZD >$ UHFHQW KLVWRU\ UHIHUV WR WKH °
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SDUW RI WKH WK FHQWXU\ @ /RXZ GHFOLQHG WKHVI
%XW KH KDG QRW \HW UHDOL]J]HG WKDW WKH WLPH RI
1HPDQZD KDG HQOLVWHG WKH KHOS RI WKH 1DWLYH ¢
VODSSHG D AQH Rl WKLUW\ KHDG Rl OLYHVWRFN RQ 0
FRQVXOWHG /RXZ ZKR DGYLVHG KLP WR SD\ EXW KH
WKUHH EHDVWYV /DWHU D SRVVH RI SROLFH DQG DUP
UHSRUWHG WR EH DSSURDFKLQJ DQG VRPH RI 0XJDI
IRXZ ZKHWKHU KH ZRXOG EH ZLOOLQJ WR AJKW IRU W
LQWHUFHGH LI WKH\ TXLFNO\ PDUVKDOOHG HQRXJK I

IRXZ H[SHFWHG WKH FRPPDQGDQW WR FRPH E\ KL
ZKLFK ZRXOG RIIHU KLP DQG 'DYLG WKH RSSRUWXQ|
8QEHNQRZQ WR WKHP WKH IRUFH KDG WDNHQ D VKR
Rl 1IHPDQZD:V PHQ FDPH SDVW LQ KLJK VSLULWV GUI
RWKHU ERRW\ WKH\ KDG JDUQHUHG 7RZDUG HYHQL!
VWDUWOHG 'DYLG ZLWK WKH ZRUGV “"WRGD\ \RX KDY
ORZ LQ IHDU IRU WKHLU OLYHV DQG LW ZDV QRW XC(
GUHDGHG QHZV WKDW WKH\ KHDUG WKDW KH EHHQ

5(/$7,216+,3 :,7+ 5+2'(6

, I FKLHIV OHDUQW KRZ DGYDQWDJHRXV RU QHFHVVD
&KDUWHUHG &RPSDQ\ DOVR ZHOO DSSUHFLDWHG W
fFLYLOL]LQJ:- ORFDO FRPPXQLWLHYVY $ VWDWHPHQW E
PH DV D KXQGUHG RI P\ RZQ SROLFHu EHFDPH D FHC
ORUH

7KH PLVVLRQ RQ OXJDEH:V PRXQWDLQ VHHQ WRGD\ IURP &
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7KH DFWXDO VWRU\ ZDV WKDW ZLWKLQ AYH PRQWK\
EDVLF VXSSOLHV DQG KLV IDWKHU DSSURDFKHG 5KRG
EH SRVVLEOH WR GLVSDWFK WKLQJV IRU KLP RQ &RP*¢
FDEOHG WKH FDSWDLQ DW )RUW 9LFWRULD LQVWHDG
QHFHVVDU\ IURP WKHLU RZQ VWRUHV UHIXVLQJ WR D
LQ WKH PXFK TXRWHG ZRUGVY WKDW KLV VRQ ZDV ZRU
DFFRXQW IRU $IWHUZDUGVY 5KRGHV SHUVRQDOO\ YLV
VHHGV WKDW KH KDG REWDLQHG IURP $XVWUDOLD ZI
RI WUHHY DQG SODQWDWLRQV WKDW FKDUDFWHULI]H \

5KRGHV RIIHUHG D PRUJHQ IDUP WR HDFK SLRQF
ODWHU OHDUQW WKDW WKLV HQWLWOHPHQW DOVR D¢
VLQFH KH ZzDV RI WKH FRQYLFWLRQ WKDW D PLVVLRQI
WKH RZQHUVKLS RI ODQGHG SURSHUW\

$ +(/30((7 $1' 75%$16/$7,21 2) 7+( %,%/(
/IRXZ QRWHG LQ KLV GLDU\ ZLWKLQ WKUHH PRQWKV F
'DYLG DWWHPSWHG D AUVW WUDQVODWLRQ RI -RKQ
HYDQJHOLVW: .V FRPPDQG RI FKL.DUDQJD ZDV KRZHYF
ZDV QR OLQJXLVW

+H ZDV DOUHDG\ QHDUO\ WKLUW\ \HDUV RI DJH DQ
D ZLIH LQ WKH AHOG +LV WZR EURWKHUV $ELH $EUD
BWHOOHQERVFK '5& 6HPLQDU\ SXW KLP LQ FRQWDFW Z
MXVW FRPSOHWHG KHU VWXGLHV DW WKH +XJXHQRW 6
YLOODJH RI 5LHEHHFN :HVW ZKHUH VKH KDG EHHQ D F

7KH 4XHHQ ORWKHU YLVLWLQJ ZLWK 'U : - YDQ GHU OHUZH
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$IULFDQ SULPH PLQLVWHU DQG :RUOG :DU ,, )LHOG 0|
,URQLFDOO\ LW ZDV KHU RZQ EURWKHU 'U 'DQLHO )l
FDQGLGDWH GHIHDWHG DQG UHSODFHG 6PXWV DV SU
HOHFWLRQ $IWHU DQ HLJKW PRQWK FRUUHVSRQGHQ
KLV IDWKHU LQ )HEUXDU\ RI GXULQJ KLV AUVW U}l
$W ORUJHQVWHU 'U -RKQ +HOP EURWKHU WR 6DP
LQLWLDWH PHGLFDO ZRUN :LWK D NQRZOHGJH RI *I
MRLQHG /RXZ LQ %LEOH WUDQVODWLRQ ZRUN WRJH
KLV PRWKHU DQG IDPLO\ KDG DOVR UHORFDWHG WR
ORQJ FRPPLWPHQW WR WKH PLVVLRQ ZDV WKH FXOPI
DQG FRQYHUVLRQ +LV PRWKHU ZDV D GDXJKWHU RI
VRXWK ZLWK KHU FKLOGUHQ IURP ODWDEHOHODQG C
JREHQJXOD 7KH\ ZHUH FRQYHUWHG DW %HWKHVGD
ZDV WUDLQHG DQG VHUYHG DV SDVWRU DOVR SDUW
ZKHUH KH KDG WR GRGJH WKH UDLGV FDUULHG RXW
&LQLH VRRQ VWDUWHG DSSO\LQJ KHUVHOI WR PDV)\
WR WDNH RYHU 'U +HOP-V UROH LQ WKH WUDQVODWL
\RXQJ PDQ -RKDQQHV +XQJZH ZKR KDG UHFHLYHG VI
ODWHU DOVR HYDQJHOLVW /XNDV:- GDXJKWHU /DXUD
WUDQVODWLRQ RI ODUN:V JRVSHO ZDV SULQWHG LQ
VHOHFWHG HSLVWOHV ,Q DOO RI WKHVH WKH LQAXH
PLVVLRQDULHYV KDG DOVR VWDUWHG WKH VDPH WDV
WUDQVODWLRQV Rl WKH 1HZ 7HVWDPHQW KDG EHHQ
QDPHO\ 1GDX ODQ\LND =H]XUX DQG .DUDQJD
7UDQVODWLQJ 6FULSWXUH IRU XVH LQ SUHDFKLQJ
PLVVLRQDULHV DQG LI D ODQJXDJH KDV QRW \HW E
GHYHORSPHQW: JRHV KDQG LQ KDQG ZLWK HDUO\ DW
0DQXDO Rl WKH &KLNDUDQJD /DQJXDJH EHLQJ SXEOI
%XODZD\R 6KH DOVR SOD\HG D PDMRU UROH DIWH L
'LWZDWHUVUDQG 8QLYHUVLW\ LQ WKH SROLF\ GHFLV
RQ WKH WKUHH PDMRU GLDOHFWYV IRU HGXFDWLRQDC
SUHYHQWHG WKH AUVW WUDQVODWLRQ RI WKH ZKR
VHH WKH OLJKW RI GD\ 7KH UHYLVLRQ DQG UHQGHL
KDQGV RI WKHLU HOGHVW VRQ ODWHU WR EHFRPH
FRPSOHWLQJ LW ,W LV AWWLQJ WKDW WKH ODXQFK
SODFH DW ORUJHQVWHU LQ $SULO ZLWK ERWK $Q
RQ WKH PRGHVW FDQGOH PRQXPHQW EHDULQJ WKH F
7KLV ZDV QHDUO\ VL[W\ \HDUV DIWHU KH KDG AUVW |

0%,1 6285&(6

%HDFK ' 1 f7KH LQLWLDO LPSDFW RI &KULVWLDQLW\ RQ WKH 6KRQD
- $ 'DFK¥KWIGVWLDQLW\ 6RXEKCR VORRED BEHMY

YRQWHLIQH 6LOHQFH RI *UHDW =LPEDEZH 2 &RQWHVWHBD/DIQE BEBISNV 0D W

/IRXZ 5HYG $L$ GRWHVWHU LQGIDNEEBQDRYEK &69

/IRXZ $ $®GURXZ YDQ ORUUHQMWKNBLWJI

YDQ GHU OHUEKH 'D\-6WDU $ULVHV D@ WIMKRQIDD D QG
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7KH %LOWRQJ +XQW!H
%\ 2QH )RXU 7KUHH 6HYHQ

,1752'8&7,21

7URRSHU (EHQH]HU ORFNH
7URRSHU ORFNH DWWHVWHG LQWR WKH %ULWLVK 6RX
WKH )RUFH RQ WK 2FWREHU

ORFNH ZDV SRVWHG DV EHLQJ $EVHQW :LWKRXW /HL
'"HVHUWHU RQ WKH VW 6HSWHPEHU

+H ZDV DUUHVWHG IRU '"HVHUWLRQ LQ %RPED\ LQ %L
ZDV UHOHDVHG RQ EDLO WKDW VDPH GD\ +H ZDV ODW
(IWUDGLWLRQ DQG KH UHPDLQHG LQ GHWHQWLRQ XQV

7KH UHDVRQ IRU KLV GHVHUWLRQ ZDV WKDW KH ZD¢
RI DEVHQFH +H WKHQ GHVHUWHG DQG ZHQW WR WKH
*LEVRQ RQ WKH WK $XIXVW DW 9QU\EXUJ +LV ZLI
PDLGHQ QDPH ZDV %DUNHU

$IWHU KLV PDUULDJH KH ZHQW WR ,QGLD DQG WULF
$IULFD XVLQJ KLV RZQ QDPH +H ZDV QRW DFFHSWHG
EXW KH ZDV DSSRLQWHG DV D &LYLO 6HUJHDQW DQG
UHPRXQWV IRU WKH $UP\ VHUYLQJ WKHUH +H ZDV DU

+H ZDV H[WUDGLWHG EDFN WR 6RXWKHUQ 5KRGHVLI
DQG ZDV VHQWHQFHG WR PRQWK ,+/ E\ D %RDUG RI
SOHDGHG "*XLOW\pu WR WKH FKDUJH

$IWHU KH KDG VHUYHG KLV VHQWHQFH IRU '"HVHUWL
LQ &KDUJH :KHQ KH OHIW ,QGLD XQGHU HVFRUW WR
OHDYH KLV ZLIH LQ %RPED\ ZLWK YHU\ OLWWOH PRQH
5KRGHVLD WR MRLQ KHU KXVEDQG ORFNH GLG DSSO\
WR 6DOLVEXU\ IRU KHU EXW WKLV ZDV UHIXVHG

ORFNH GLG DSSO\ WR EH SODFHG RQ WKH PDUULHG
RQ WKH WK 2FWREHU +H ZDV WKHQ SODFHG RQ
DOWKRXJK KH ZDV WROG WKDW KLV ZLIH FRXOG MRLQ
GUDZ D PDUULDJH DOORZDQFH
ORFNH-V GDWH RI ELUWK LV QRW NQRZQ EXW KH ZDV

DQG VR KH PXVW KDYH EHHQ ERUQ LQ +LV JL)

WKH )RUFH ZDV JLYHQ DV 1R ODUNHW 6WUHHW 3U}L
DW WKH /DQG %RDUG SULRU WR MRLQLQJ WKH )RUFH

,W ZDV MXVW RQ AIW\ IRXU \HDUV DJR WKDW , ZDV FDO
LQJ ".p 7TURRS RI WKH %6%$ 3ROLFH %XODZD\R DIWH!
'"& 0 FRPPDQGHU RI WKH ZHOO NQRZQ 0XUUD\:V &RO)
PH fWKDW ELOWRQJ KXQWHUV ZHUH EHFRPLQJ YHU\ L

7KLV DUWLFOH ZDVKAU 2 YWSSRE@D\WPKHHGKIDYH EHHQ FKDQJHG WR DYRLG HP
WKH PHQ PHQWLRQHG
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*ZDPSD 6KDQJDQL DQG %XEL 5LYHUV 7KH\ ZHUH VOD
WKH FRXQWU\VLGH E\ OLJKWLQJ AUHV WR AXVK WKH .
LQ DQ HQGHDYRXU WR VWRS WKH GHVWUXFWLRQ DQ

7URRS 6HUJHDQW ODMRU * 6 +RXJK ZDV LQVWUXFW!
IRU WKH YHQWXUH 7KH ODVW WLPH , ZDV WR VHH +F
&DSH 7RZQ LQ KH ZDV WKHQ TXLWH EOLQG EXW

,Q GXH FRXUVH , OHIW %XODZD\R RQ D QRQGHVFU
PH E\ WKDW FUDIWVPDQ DPRQJ VDGGOHUV -DFN (YH
FRQVWDEOHV LQ PXIWL DQG P\ EDWPDQ

0\ WUHN WR WKH *ZDDL IROORZLQJ WUDFNV JDP
FDPSHG RQ WKH *ZDDL 5LYHU IRU WZR GD\V DQG ZKL¢
GLUHFWLRQV WR FRQWDFW WKH ORFDO WULEHVPHQ
RI DQ\ ZKLWH KXQWHUV LQ WKH GLVWULFW )URP WK
QHDU LWV FRQAXHQFH ZLWK WKH *ZDDL VR WKH IR
7KH ULYHU ZDV GU\ DQG , FRQWLQXHG GRZQ LWV QR
FOHDQ ZDWHU +HUH , SLWFKHG FDPS DQG PDGH NU
ZRRG IRU AUHV GXULQJ WKH QLJKW

,W ZDV QRW D UHVWIXO QLJKW /LRQV GLVWXUEHG
HQOLYHQHG WKH VWLOOQHVV ZLWK WKHLU PRXUQIX
SRRO EHORZ PH 7KH KRUVH ZRXOG VQRUW ZLWK DOI
ZLQG ZLWK DODUPLQJ IUHTXHQF\ $OWRJHWKHU LW 2
VDPH WLPH D VSHOO ELQGLQJ DQG IDVFLQDWLQJ H[S

2Q WKH IROORZLQJ GD\ WKH FRQVWDEOHV IDQQHG
WR SLQSRLQW WKH KXQWHUV $00 ZHUH EDFN E\ VX!
ZKDWHYHU DQ\ZKHUH LQ WKH DUHD 2QH Rl WKHP ZDV
KH KDG FRPH DFURVV D KHUG RI HOHSKDQW DQG KD
ZKR KDG FRPH DIWHU KLP ZLWK HDUV H[WHQGHG DQ
DQG GLG QRW VHHP WR KDYH VWRSSHG UXQQLQJ XQ

, WKHQ GHFLGHG WR PRYH RYHU WR WKH *ZDPSD
%XEL DERXW AYH R-FORFN 7KDW HYHQLQJ DV , ZDV
GXVN , KHDUG D VLQJOH ULAH VKRW

,W ZDV WRR ODWH WR LQYHVWLJDWH LW WKHQ EX
WKH *ZDPSD GRZQVWUHDP WR ZKHUH WKH VKRW KDG
P\ FDPS DQG FORVH WR D SRRO LQ WKH ULYHU , FDF
VNLQQLQJ D PDJQLAFHQW HODQG EXOO 7KH VKRFNH
ZDV IULJKWHQHG EH\RQG PHDVXUH DW EHLQJ FDXJK)\
D UR\DO JDPH FDUFDVYV

5HPHPEHULQJ P\ LQVWUXFWLRQV KRZHYHU , GLVF
FRQJUDWXODWHG KLP RQ JHWWLQJ VXFK D AQH VSH
WKRXJKW LW ZDV D UHHGEXFN

ODUDLV LQYLWHG PH WR MRLQ KLP LQ D JULOO XS
FXS RI VFDOGLQJ EODFN FRIIHH $V ZH DWH ZH WDO
WKH LQIRUPDWLRQ , QHHGHG FRQFHUQLQJ RWKHU SI
FDPSHG DQG KRZ DQG ZKHUH WKH\ RSHUDWHG 0DU
VWHSIDWKHU DQG ZDV FDPSHG IDUWKHU GRZQ WKH ¢
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, ZDWFKHG ZLWK LQWHUHVW DV 0DUDLV DQG KLV VH!
ZKLFK LQGLFDWHG FRQVLGHUDEOH H[SHULHQFH O0DUL
ZKLOH WKH $IULFDQV FXW LW LQWR VWULSVY DERXW W
SODFHG RQ WKH LQVLGH RI WKH HODQG KLGH VDOWI
WDNLQJ WKH IRXU FRUQHUV RI WKH KLGH DQG EULQIJL
ZDV WKHQ EXLOW DQG DIWHU WKH VWULSV KDG ODLQ
ODUDLV WROG PH WKDW LW ZDV LPSRUWDQW QRW WR
XQSDODWDEOH DQG FDXVH VHYHUH WKLUVW DIWHU H!
:KHQ DOO WKH PHDW ZDV KXQJ WKHUH ZDV QR ZDV
OLJKWO\ FRYHUHG ZLWK JUHHQ EUDQFKHV LQ VXFK D
ODUDLV WROG PH WKDW WKH VWULSV RI ELOWRQJ ZRX
DQG WKHQ EH WUDQVSRUWHG WR WKH PDLQ FDPS LQ
WROG PH ZzZDV DOZD\V WUHDWHG WKLV ZD\ RQ WKH Y
DWWHPSW WR UHPRYH WKH IUHVKO\ NLOOHG FDUFDV}
D ORVV RI TXDOLW\ LQ WKH ELOWRQJ
7ZR $IULFDQV ZHUH OHIW WR PRXQW JXDUG RYHU W
ZLOOLQJ WR XQGHUWDNH WKHVH GXWLHV ZLWK WKH Q
EXW O0DUDLV WROG PH WKDW $IULFDQV ZRXOG IROOR:
IRU KLP IRU WKH VDNH RI DOZD\V KDYLQJ VDWLVAHG
IHG WKHVH PHQ DQG , ZDV DVVXUHG WKDW WKH\ Wi
ODUJH AUHV DW QLJKW
,W ZDV PLGGD\ ZKHQ , OHIW 0DUDLVY DQG , QRZ WKF
6WU\GRP EURWKHUYV 0DUDLV KDG WROG PH RI , LQVW
6WU\GRP FDPS DQG VHHN HPSOR\PHQW WKHUH LQ RUC
7KHVH WZR UHWXUQHG DIWHU IRXU GD\V WR WHOO F
FLRXV RI WKHP DQG WKH\ KDG EHHQ XQDEOH WR REWL
WKHP D ORFDO 1GHEHOH ZKR KDG EHHQ SUHVHQW ZKl
WKH 8QVXQJDPDOD 9DOOH\ D IHZ ZHHNV SUHYLRXVO\
, YLVLWHG WKH VSRW DQG IRXQG D SLHFH RI HOHSKD
ZLGH DUHD 7KH VFDIIROGLQJ RQ ZKLFK WKH PHDW KD
H[KLELWV ZHUH FROOHFWHG DQG WDNHQ EDFN WR FD
$FFRUGLQJ WR 0DUDLVY WKHUH ZHUH RWKHU KXQWH!I
, URGH RYHU WR WKH 6KDQJDQL WKH IROORZLQJ GD\
WKDQ IRXU PLOHV IURP P\ FDPS , ZDV VWDUWOHG ZKF
D WUHH D FRXSOH RI IHHW WR P\ OHIW DQG OHYHO Zl
WKH FRQVWDEOH DQG , UHPDLQHG PRWLRQOHVV LQ D
7KHUH ZDV QRQH 7KURXJKRXW WKH DIWHUQRRQ ZH HC
KDG AUHG DW PH EXW ZLWKRXW DQ\ VXFFHVV ZKDWH
,W ZDV WRR ODWH E\ WKHQ WR FRQWLQXH WR WKH 6
P\ DUULYDO WKH FRQVWDEOHYV EURXJKW LQ WZR $IUI
WKH RWKHU D 6HVXWX E\ WKH QDPH RI .OHLQERRL 7K
$IULNDDQV , TXHVWLRQHG KLP FORVHO\ DQG IURP KL
EURWKHUV +H LQFLGHQWDOO\ KDG EHHQ SUHVHQW
, QRZ IHOW , KDG P\ KDQGV IXO0 , WROG WKH WZR
PH WR %XODZD\R DQG QH[W PRUQLQJ URGH RYHU DQGC
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‘H DOO WKHQ WUHNNHG EDFN WR %XODZD\R , KDG
:KHQ PDNLQJ P\ UHSRUW WR &DSWDLQ 0XUUD\ , DV
DQG DUUHVW WKH 6WU\GRP EURWKHUV +H WROG PH
ZRXOG EH GHWDLOHG WR DFFRPSDQ\ PH , DOVR UHF
HDU 6HUJHDQW ODMRU +RXJK LQVWUXFWHG PH WR V
IROORZLQJ PRUQLQJ WR WKH OHPRULDO +RVSLWDO W
WKH RIAFH VDLG KH KDG VRPH VZHHW RLO LQ KLV U
7KDW HYHQLQJ KRZHYHU WKH GHDI HDU zZDV IRU
RI &RUSRUDO +XJKHV +DOOV 7URR SHWH :2 XAXTRRW SW
"+DFNHUp ODWWKHZV WKH FDPS FRRN DQG -DFN (YH
RXW DW WKH (PSLUH 7KLV ZDV WKH UHQGH]YRXV RI
LW ZDV KHUH WKDW WKH EDUPDLGYV DOZD\V VHHPHG
%\ WKH WLPH ZH OHIW WKH (PSLUH QHDU PLG QLJK!
1RWLQJ RXU FRQGLWLRQ WKH ULFNVKDZ ER\V JDYH
ZDON EDFN WR FDPS 3DVVLQJ WKH %XODZD\R &OXE
PHPEHUV RQH RI WKH SDUW\ VXJJHVWHG GURSSLQJ
ZKLVN\ DQG VRGD IURP WKH ,QGLDQ VWHZDUG +H OF
WKH GULQNV , WULHG WR SD\ ZLWK D JROG VRYHU
FRXSRQV , WROG KLP RIl KDQGHGO\ VR KH SXW WKH
LQ FRXSRQV 7KHVH ZRXOG QRW KDYH EHHQ RI PXFK
RI WKHP ZDV WR GULQN PRUH ,, ZKLVN\ 7KLV ZH G
LQWR[LFDWHG VWDWH
, MXVW PDQDJHG WR UHPHPEHU WKDW , ZDV JRLQJ
EDFN LQ FDPS VWXPEOHG RYHU WR +XJKHV +DLOV UR
SRLQWHG RXW WKH ERWWOH RI RLO DQG ZDGGLQJ D
1H[W PRUQLQJ DW WKH KRVSLWDO 'U (DWRQ H[D
ZKDW KH VDZ WKHUH “:H PXVW JHW WKH VLVWHU WF
PRUH VXUSULVHG DW ZKDW FDPH RXW DQG VXJJHVW
IDWHU + + DQG , GLG WKLV WRJHWKHU DQG IRXQG W
RLO +XJKHV +DOOV IRXQG WKLV YDVWO\ DPXVLQJ
/IDWHU , DSSHDUHG LQ FRXUW DJDLQVW ODUDLV Kt
LQ GXH FRXUVH &RUSRUDO +XJKHV +DOOV 5HJJLH %
*ZDDL WR HIIHFW WKH DUUHVW RI WKH 6WU\GRP EUR
JROORZLQJ P\ HDUOLHU URXWH ZH WUDYHOOHG LQ
KRZHYHU PXFK ZH KXUULHG ODUDLV ZRXOG KH WKHU
DQG ZH PLJKW KDYH fWR SXUVXH WKHP D ORQJ ZD\ |
2Q WKH AIWK GD\ DSSURDFKLQJ P\ ROG FDPS RQ W|
WUHHV DQG VDZ IUHVK UKLQRFHURV WUDFNV 7KH KR
FOXPS RI WUHHV DQG VXGGHQO\ WKHUH ZHUH JUXQV
PRSDQLV )RU D IHZ PRPHQWYV WKH\ VWRRG ZLWK Wi
SHHULQJ VKRUWVLJKWHGO\ LQ RXU GLUHFWLRQ 7KI
IROGV LQ WKHLU VNLQ 7KHQ ZLWK D AQDO VQRUW
WKH ORQJ JUDVYV
7KH KRUVHV E\ WKLV WLPH FRXOG QRW EH FRQW!
LQ WKH RSSRVLWH GLUHFWLRQ 7KH PXOH ZLWK SD
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YXOWXUH IROORZHG 2 RQO\ WR JLYH WKH KRUVHV Wt
DSSDULWLRQ DSSURDFKLQJ

,W WRRN XV VRPH WLPH WR FDOP WKH DQLPDOV DQG
VXQVHW :LWK OLWWOH WLPH OHIW ZH KDG WR ZRUN
VDIH IRU WKH QLJKW , KDG ZDUQHG P\ FRPSDQLRQV '
DQG QR VRRQHU KDG ZH VHWWOHG GRZQ DIWHU RXU |
AUVW JUXQW RI D OLRQ /LRQV ZHUH LQ FORVH SURJLF
MXVW EH\RQG WKH UDQJH RI RXU AUHOLJKW HPLWWL
PXOH ZHUH RXU JUHDWHVW FRQFHUQ DQG ZH KDG W
WDONLQJ WR WKHP DQG SHWWLQJ WKHP 1R ZRQGHU \
JRRG HLWKHU , UHPHPEHU 5HJJLH %URZQ LQ KLV JU
ELOWRQJ KXQWHUV 2 DQG +XJKHV +DOOV UHFNRQHG K

‘H ZDVWHG QR WLPH LQ JHWWLQJ DZD\ IURP WKDW
IRU ZKHUH , WKRXJKW WKH 6WU\GRPV PLJKW KH FDPS
5LYHUV

(PHUJLQJ IURP D ZRRGHG EHOW ZH FDPH LQWR RSH(
ZDV JUD]LQJ WR RXU OHIW D ORQH EXOO IROORZHG V
DSSHDUHG WR EH FDUU\LQJ D EXUGHQ RQ LWV KHDG
RXW ZKDW LW ZDV 'LVPRXQWLQJ + + DQG , PDQDJHC
DQG DQRWKHU VKRW NLOOHG LW

,PDJLQH RXU VXUSULVH ZKHQ ZH FDPH FORVH DQG IF
D IXO0O JURZQ OHRSDUG FDUFDVH LPSDOHG RQ LW KRU
D FRPSOHWH FLUFOH +RZ WKH OHRSDUG KDG VWUXF
WKDW WKH KRUQV KDG SHQHWUDWHG LWV ERG\ VLPXC
WKH VWRPDFK 3UHVXPDEO\ FRQWLQXDO KHDG VKDNL
LWV XQZDQWHG EXUGHQ KDG FDXVHG WKH GHDG OHR
EHFDPH MDPPHG LQ WKH QDUURZ VSDFH QRW IDU DER

‘H IRXQG ZDJRQ WUDFNV DW WKH 6WU\GRPV:- ROG FI
*ZDDL LQGLFDWLQJ WKH\ fKDG PRYHG RQ VRPH WLPH
RXU DQLPDOV WKDW QLJKW DQG VOHSW PRUH SHDFHI

,W ZDV HDV\ WR IROORZ WKH ZDJRQ WUDFNV QH[W ¢
ZH FDPH WR WKHLU QHZ FDPS 7KHUH ZHUH WKUHH ZD.
7KH ODVW EHORQJHG WR WKH IDWKHU ZKR ZDV SUHV
EXW WKDW WKH\ ZHUH H[SHFWLQJ XV DQG ZRXOG EH

‘H SLWFKHG FDPS QHDUE\ DQG DZDLWHG WKH UHWX
EDFN DQG ZKHQ DOO WKUHH ZHUH KRPH WKH\ VWUROC

&RUSRUDO +XJKHV +DOOV H[SODLQHG WKDW KH KDC
VKRRWLQJ DQ HOHSKDQW DQG RWKHU JDPH 7KH\ DGP
ZKHQ WKH\ ZHUH FKDUJHG E\ LW 2 DQG FODLPHG WKD
WHUPV RI WKHLU ... OLFHQFHV ,I ZH WKRXJKW ZH KD
WKH FKDUJHV LQ FRXUW LQ %XODZD\R ZLWK DQ DWW

'LWK WKH DLU WKXV FOHDUHG WKH\ HIWHQGHG WR
IXOO0 KRVSLWDOLW\ RI WKHLU HQFDPSPHQW :H DFFH
DQG WKHUH ZDV QR GRXEW WKH ZLYHV Rl WKHVH PH(
EXW GHOHFWDEOH VWHZHG PDUURZ ERQHV VWDPSHC
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‘H ZHUH QRW EDFNZDUG LQ DVNLQJ IRU VHFRQG KHC
FRRNLQJ RI WKH 6WU\GRP ZLYHV
7KH EURWKHUV SURGXFHG IRU XV IURP RQH RI WK
KDG VKRW 7KH SDLU WRJHWKHU ZHLJKHG OE &RC
DQLPDOV LQ *RG-V ZRUOG :LWK VLPSOH ELEOLFDO IC
LQ WKH ZRUOG IRU WKH EHQHAW RI PHQ :K\ WKHQ V
RQ WKH KXQWLQJ RI JDPH" )ULHQGO\ DUJXPHQW RQ
WKH 6WU\GRPV ZHUH XQVKDNHDEOH LQ WKHLU FRQY
ZDV ZKR KDG WULHG WR VKRRW PH QHDU WKH 6KDQJ
7KHUH ZDV VLOHQFH IRU VHYHUDO VHFRQGV DQG ,
ZDV RQH Rl WKHVH PHQ , DP VWLOO FRQYLQFHG ZK
, DOVR EHOLHYH WKDW WKH VKRW ZDV LQWHQGHG
VWRU\ WRGD\ IRU WKH VNLOO RI WKHVH PHQ ZLWK W
SHUPLVVLRQ WR VKRRW VRPH IUHVK PHDW WR OHDYH
%XODZD\R 7KLV ZDV JUDQWHG SURYLGHG , DFFRPSI
VKRRWLQJ OLNH WKHVH IHOORZ FRXOG ,I D UHHGEX
VHFRQGV 21 WKH IRXU UHHGEXFN VKRW EHIRUH QLQ
WKDW ZDV QRW FOHDQO\ NLOOHG ZLWK WKH AUVW V
MXPSHG XS UDQ IRU VRPH GLVWDQFH DQG YDQLVKH«
LI LW MXPSHG XS DJDLQ WKH WKUHH RI WKHP ZRXOG
FDUFDVH 6XUH HQRXJK ZKHQ WKH OLWWOH DQLPDO
DQG WKH OLWWOH EXFN WXUQHG RYHU 7KHUH ZHUH
ZKHUH WKH EXOOHWY KDG HQWHUHG DQG WKUHH HJL
, KDG H[SUHVVHG DGPLUDWLRQ Rl WKHLU VKRRWL(
VNLOO $ NLQJAVKHU LQ ALJKW KRYHUHG PRPHQWD
RI D VWUHDP DQG ZDV EURXJKW GRZQ ZLWK D VLQJ
1H[W PRUQLQJ ZH VWDUWHG RQ RXU ORQJ WUHN
PRXQWHG RQ GRQNH\V VR SURJUHVV ZDV VORZ :KHC(
ZRXOG ZDON IRU ORQJ GLVWDQFHV WR UHVW WKHP
XQHYHQWIXO 7KH 6WU\GRPV JDYH XV QR WURXEOH
7KH EURWKHUV DSSHDUHG LQ FRXUW EHIRUH 0DJLV
ZLWK + - BRQQHQEHUJ IRU WKH GHIHQFH 7KH ODWYV
VXFFHVV 7KH\ ZHUH KHDYLO\ AQHG 2 VR KHDYLO\ WK
KDYH WR VHOO D ZDJRQ WR PHHW WKH FRVW
$Q LQWHUHVWLQJ SRLQW DURVH LQ WKH FRXUVH R
1HZ LQ FRPPDQG Rl WKH WRZQ SROLFH %XODZD\R W
HVSHFLDOO\ DV DV , KDG WKRXJKW WKHQ WKDW R
DW WKH *UDQG +RWHO &DSWDLQ 1HZ KDG PHQWLRC
ODWWHU EURXJKW WKLV XS GXULQJ WKH WULDO LQ
WKH 6WU\GRPV ,Q FURVV H[DPLQDWLRQ KH DVNHG P
&DSWDLQ 1HZ 7KH PDJLVWUDWH WXUQHG WR PH DQ!
<RXU FRQYHUVDWLRQ ZLWK \RXU VXSHULRU RIAFHU
QRW EH GLYXOJHG p
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- : 'RZQLH DQG 'U ' 0
2 QRWHY DQG UHFROOHF
RXWVWDQGLQJ 6FRW

E\5 " ' %ODLU
7KLV LV WKH WH[W RI D WDON JLYHQ WR FHPEHUYV
OUS5 ' ' %ODLU RQ KLV JUDQG |DRAX HDQXQ® \IDWKH U
OXFK Rl WKLV WDON ZDV SUHSDUHG LQ 0D\ DQG JL®

3LRQHHU 6RFLHW\ , NQRZ WKDW VRPH RI P\ JUDQGID)
1DWLRQDO $UFKLYHV DQG P\ IDWKHU PDGH D UHWXU-(
-RKQ OF&DUWK\ +RZHYHU WKLV WDON LV QRW EDVHG
KDYH EHHQ DEOH WR AQG DW KRPH IURP RELWXDULH
DQG RQ P\ PHPRULHV 0\ VLVWHU -HDQ DQG KHU KXVE
RXW IURP 3DULV HVSHFLDOO\ IRU WKLV WDON DQG W
OHQJWKV DQG H[FXVHV VRPH SHRSOH ZLOO JR WR MX\
PHPRU\ ZLOO EH MRJJHG DV VKH OLVWHQV DQG VKH F
VHYHUDO SHRSOH KHUH ZKR NQHZ P\ JUDQGSDUHQWV
ZKRP , ZRXOG OLNH WR DFNQRZOHGJH LV 9LF &ODUNH
D JUHDW IULHQG RI P\ IDWKHU ZKR PD\ DOVR KDYH VF
FRQWULEXWLRQ

, FRQIHVV WR IHHOLQJ D ELW RI D IUDXG DV DOWKR
IDWKHU DFKLHYHG , DP QRW VXUH LW LV UHDOO\ DQ
IRUHEHDUV RI PRVW RI \RX KHUH PDGH WR 5KRGHVLD -\
ZLOO EH YHU\ SROLWLFDOO\ LQFRUUHFW 2 VRPHWKLQ

7KLV WDON WKHQ LV DERXW WZR 6FRWVPHQ ZKR PI
JUDQGIDWKHU -RKQ :DOODFH 'RZQLH ZKR ZDV ZKDW
KRSHIXOO\ ZLWKRXW WKH FRQQRWDWLRQV DWWDFKH
GLHG EHIRUH , ZDV ERUQ DQG P\ IDWKHU "\WRQ 0OLOU
VFLHQWLVW

- 201 (

-RKQ :DOODFH 'RZQLH ZDV ERUQ LQ *ODVJRZ 6FRW(C(
&KULVWRSKHU 'RZQLH ZzZDV D UDLOZD\ JXDUG DQG VYV
EURWKHUV DQG VLVWHUYV KH KDG EXW DOWKRXJK WK
PD\ KDYH EHHQ VHYHUDO , RQO\ NQRZ RI RQH 2 D EUF
DOVR FDPH WR 5KRGHVLD OD\EH IXUWKHU UHVHDUFK
VXFK DV 3HWHU *RGZLQ GLVFRYHUHG DERXM(HQ\W IDF
&URFRGLOH (DR QNKEKIXYWRSKHU 'RZQLH GLHG LQ [
OLQH $UFWXUXV LQ DQG KLV JUDQG GDXJKWHU LV
\RX ZLOO UHPHPEHU )UDQN DQG $QQH IDUPLQJ DW %D
QRZ OLYHV LQ &DSH 7RZQ
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-RKQ :DOODFH 'RZQLH

0\ JUDQGIDWKHU ZHQW WR *DUWVKHUULH $FDGHP\
KH MRLQHG &DOHGRQLDQ 5DLOZD\ LQ DW DJH :
HGXFDWLRQ EXW DFFRUGLQJ WR WKH WULEXWH E\ .H
DW KLV IXQHUDO VHUYLFH

KH XVHG WR WKH IXO0 KLV YHU\ UHDO QDWLYH |
DPRQJ WKH PDNHUV Rl WKH &RORQ\ %\ UHDGLQJ
KDG VWRUHG KLV PLQG ULFKO\ VR WKDW KH ZDV
SUREOHPV LQ WKH OLJKW RI WKH ODUJHU SUREC

+H FDPH RXW WR 6RXWK $IULFD LQ DV D \HDU
WKH &DSH *RYHUQPHQW 5DLOZD\V , DP QRW VXUH ZK
LW PD\ KDYH EHHQ LQ +H ZRUNHG RQ WKH UDLO:
KH ZDV LQ %XODZD\R LQ , KDYH SKRWRJUDSKV R
9LFWRULD )DOOV %ULGJH DQG WKLQN KH PD\ KDYH
ZHQW LQWR EXVLQHVV LQ DQG RSHUDWHG LQ %X
&RWWRQ DQG 'RZQLH ZDV SHUKDSV LQYROYHG LQ LI
+H PDUULHG &0ODUD &DUUROO LQ %XODZD\R LQ -XC
&DUURO ZKR FDPH WR 6$ LQ DQG WR %XODZD\F
6KRH 6WRUH LQ 5KRGHVLD %)\ KH KDG EXLOW D
PRYHG WR 6DOLVEXU\ WR WKH AUVW VWDQG FRPSUL
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$YH ZKLFK EHFDPH ORQWDJXH DQG LV QRZ -RVLDK &
ZDV UHJLVWHUHG LQWR P\ JUDQGPRWKHU:V QDPH RQ
VR , DVVXPH LW ZDV D ZHGGLQJ SUHVHQW OREROD
RULJLQDO KRXVH RQ %RQQLQJWRQ DV ZDV , 6KH KD
PDLQ SUHVHUYHU RI ZKDW ZHDOWK KHU IDWKHU KDG
0D\ LQ %XODZD\R +H ZHQW WR VFKRRO DW 3( DQ¢
%ODLU -V VFKRRO $IWHU WKLV KH ZRUNHG DW )DUPHL
GLHG LQ )HE ZKHQ WKH WURRS VKLS FDUU\LQJ KL
LQ WKH ,QGLDQ 2FHDQ

-RKQ :DOODFH 'RZQLH VHHPV WR KDYH UXQ &RWWR!
GLG ZDV RSHUDWH DV D %URNHU H[FHSW LQ GLDPRQ
SXUFKDVHG D OLFHQFH IURP WKH %6$ &R IRU ... D \t
RI )DUPHUV &R 2S IURP

%\ WKHQ KH ZDV LQYROYHG LQ SROLWLFV +H MRLC(
LQYROYHG LQ WKH FDPSDLJQ IRU 5HVSRQVLEOH *RYHL
DQG WKH 5KRGHVLD SDUW\ ZRQ WKH 5HIHUHQGXP
AUVW 3DUOLDPHQW DIWHU WKH *HQHUDO (OHFWLRQ L
&DELQHW DIWHU 5HVSRQVLEOH *RYHUQPHQW LQ
DP QRW VXUH ZKLFK FRQVWLWXHQF\ KH UHSUHVHQW
ODJRH DQG ZDV D &DELQHW OLQLVWHU PRVW RI WKD)
$JULFXOWXUH DQG OLQLVWHU RI OLQHV DQG 3XEOLF
3DUW\ IURP +H ZDV D GHOHJDWH WR WKH 5KRGH
LQ ZDV 6SHFLDO &RPPLVVLRQHU IRU WKH 7REDFFI
ZDV D GHOHJDWH WR WKH 6% 5KRGHVLD &XVWRPV &R
ZDV DZDUGHG WKH &0*

Q KH VXFFHHGHG 6LU )UDQFLV 1HZWRQ DV 65 +L.
WLPH ORIIDW ZDV 3UHPLHU KDYLQJ VXFFHHGHG &RJKO
DQQRXQFHPHQW WKDW KH ZDV WR EH WKH QH[W +LJK

, ZRXOG OLNH WR VD\ KRZ JUHDWO\ OU 'RZQLH ZL
RI WKH *RYHUQPHQW +LV VRXQG EXVLQHVV NQRZ
SRLQW RI YLHZ KDYH EHHQ RI WKH JUHDWHVW DV
WKH RQO\ UHDVRQ 2 DQG LW LV D PDWWHU ZKLFK
WKRXJKW 2 ZK\ , GHFLGHG RQ KLP IRU WKH DSSRL
LQ /RQGRQ ZDV RI VXFK YHU\ JUHDW LPSRUWDQF}
YHU\ EHVW PDQ

,Q D QHZVSDSHU HGLWRULDO RQ WKH UXPRXU WKDYV
WKH FRPPHQW ZDV WKDW KH ZDV WKH ULJKW PDQ IRU
D WUDGH FRPPLVVLRQHU DQG KHOS GHYHORS WKH HF

KLV YDOXH DV D FDELQHW PHPEHU DQG KLV YL
FRQVWUXFWLYH LQ KLV DQDO\VLV RI DQ\ TXHVWL
SROLWLFDO RXWORRN DQG FRXUDJHRXV HQRXJK
ZKHQ KH FRQVLGHUV WKH &RORQ\:V ZHOIDUH GHF
SODFH LQ WKH SROLWLFDO OLIH Rl 5KRGHVLD HQ)

'XULQJ KLV WLPH DV +LJK &RPPLVVLRQHU RQH RI W

LQ 5KRGHVLD ,Q 1RYHPEHU WKH %ULWLVK *RYHU:
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PLQHUDO ULJKWV YHVWHG LQ WKH %6$ &RPSDQ\ ORIIL
FRXUW DQG GHFLGHG WR EX\ WKH %6%$ &R RXW IRU
+H ZDV DOVR D PHPEHU RI WKH ,PSHULDO (FRQRPLF &
5KRGHVLDQ OLQLVWHUV DW WKH ,PSHULDO (FRQRPLF
+LJK &RPPLVVLRQHU , KDYH DOVR IRXQG D QHZVSD
+LJK &RPPLVVLRQHU HQFRXUDJLQJ %ULWLVK AOP SUR
WR WDNH DGYDQWDJH RI "LWV ZRQGHUIXO QDWXUDO
URPDQWLF KLVWRU\p $SSDUHQWO\ WKHUH ZDV D AOP
WKH WLPH PDNLQJ D AOP RQ 5KRGHV EXW 'RZQLH zZD
WR AQG D SURGXFHU RI JHQLXV WR PDNH D SLFWXUH
WKDW LQVSLUHG 5LGHU +DJJDUG:V GHOLJKWIXO URPD

'XULQJ WKH 5KRGHVLD 3DUW\ IHXGLQJ 'RZQLH EDFN
+LVWRU\ Rl SKRENDIGHG ORIIDW WR AJKW LW RXW IRU
ORIIDW UHVLJQHG LQ IDYRXU RI *HRUJH OLWFKHOO DQ
WR +XJJLQV:- 5HIRUP 3DUW\

$W WKH HQG RI KLV WRXU RI GXW\ DV +LJK &RPPLV\
H[WHQVLYHO\ WR $UJHQWLQD DQG %UD]LO LQ &DQ
DQG $XVWUDOLD EHWZHHQ JHQHUDOO\ DFFRPS
IDPLO\ SKRWRJUDSKV VKRZ

6WHSSLQJ EDFN LQ WLPH LQ WKH PLG V 'RZQLH
RSHUDWHG LW DV D IDUP FDOOHG OLGORWKLDQ D 6FF
, DP QRW FOHDU DERXW ,W VHHPV LW ZDV RULJLQD
ERXJKW LQ HLWKHU RU E\ D VIQGLFDWH RI 'RZQ
DV OLGORWKLDQ 6\QGLFDWH EXW LW ZDV WUDQVIHUU
DSSHDUV WR KDYH WULHG WR GHYHORS WKH IDUP DQ

7KH OLQHUDO 5LJKWV SD\PHQW FKHTXH
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IURP /RQGRQ LQ 7KH IDUP UHPDLQHG LQ WKH ID
RQ KHU GHDWK LQ WR PH DQG P\ VLVWHU XQWLO
KRXVLQJ SDUW RI %XGLULUR :H KDYH PDQ\ PHPRULF
WKH V ZKHQ ZH VSHQW VFKRRO KROLGD\V WKHUH
OHDUQLQJ WR GULYH D FDU SOD\LQJ FULFNHW RQ [
ZDQGHULQJ DURXQG LQ ZKDW ZDV WKHQ EXVK
$IWHU UHWXUQLQJ IURP /RQGRQ 'RZQLH ZDV DOVR

(DUO\ GD\V RI FRPPHUFLDO ALJKWYV

DQG zDV LWV 3UHVLGHQW IRU VRPH WLPH ,Q DGGL)
1\DVDODQG $LUZD\V WKH SUHFXUVRU RI &HQWUDO -
VHUYHG DV &RQWUROOHU RI 6XSSOLHV IURP XQW
'RZzQLH KDG D JUHDW LQWHUHVW LQ HGXFDWLRQ H
WKH &KULV 'RZQLH 6FKRODUVKLS LQ PHPRU\ RI KLV EI
(GzZzDUG DQG *LUOV +LJK VFKRROV LQ KLV :LOO +H 2
DQRG GRQDWHG WKH &KXUFK RUJDQ DQG VWDLQHG JO
&KXUFK 7KURXJK KLV :LOO D SRUWLRQ RI ODQG DW O
(PSLUH 6HUYLFHPHQ:-V /HDJXH WR IRUP WKH -RKQ DQ
W VHHPV PRVW RI WKH JUHDW DQG JRRG ZHUH SUF
HXORJ\ UHSRUWV WKDW KH DOZD\V UHWDLQHG
KLV RZQ UXJJHG LQGLYLGXDO RXWORRN RQ OL
WDNH KLV YLHZV IURP RWKHUV ZLWKRXW WKRXJI
DFFRUGLQJ WR VKLIWLQJ SXEOLF IDQF\
+H VHHPV WR KDYH EHHQ D EOXII OR\DO GHSHQC
.HQQHG\ *UDQW -V HXORJ\ ZLOO PDNH VRPH RI \RX ZK
VHH ZKHUH , PD\ KDYH JRW VRPH RI P\ WUDLWYV
KH KDG QR WLPH IRU VODFN DQG XQWLG\ ZRUNI
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RUGHUOLQHVV DQG GLVFLSOLQH +H GURYH KLPVH
RI H[SHFWLQJ WKHP WR NHHS SDFH ZLWK KLP
, DP QRW VXUH P\ ZLIH ZRXOG VHH LW TXLWH OLNH
.HQQHG\ *UDQW: V HXORJ\ VWDWHG WKDW
LW ZDV KLV KHDUW:V GHVLUH WKDW KH PLJKW DFK
LQ WKH OLIH RI WKH ODQG KH ORYHG
, JXHVV KH GLG WKDW +H VHHPV WR KDYH EHHQ D
SXEOLF VHUYDQW DQG GLSORPDW DQG SOD\HG D NH\
PLQLQJ LQ WKH V DQG V. 2QH RI WKDW HPHUJL
5KRGHVLDQ QDWLRQDOLVWY EXW ZLWK YHU\ VWURQJ
F\QLF DQG LQVWLQFWLYHO\ GLVWUXVW DOO SROLWLF
LV RQH VWRU\ ZKLFK KDV DOZD\V VWXFN LQ P\ PLQG
KDYLQJ EHHQ DQ KRQHVW SROLWLFLDQ :KHQ P\ IDWK
JHGHUDO 6HFUHWDU\ IRU +HDOWK RQH RI KLV OLQLVW
OXWDUH *ROGEHUJ XVHG WR WUDYHO EDFN WR KLV II
PRVW ZHHNHQGV DQG , UHPHPEHU KRZ LQFHQVHG WKL
ZD\ KH VKRXOG EH XVLQJ KLV *RYHUQPHQW LVVXH YHK
VKH XVHG WR VD\ WKDW ZRXOG QHYHU KDYH KDSSHQH
SHUPDQHQW P\ JUDQGIDWKHU -V FRQWULEXWLRQV SD
DQG PLQLQJ PLJKW EH WKHVH GD\V 3HUKDSV WKH RQ
DQG RUJDQ LQ WKH 3UHVE\WHULDQ &KXUFK DV ZHOO
0\ JUDQGPRWKHU &0DUD VHHPV WR KDYH EHHQ D Y}
HYHU\ZKHUH , UHPHPEHU KHU DV D NLQGO\ FDULQJ
UDQ D YHU\ RSHQ KRXVH DQG WKHUH ZHUH DOZD\V OF
ZDV WKH AUVW EDVH IRU VHYHUDO HDUO\ 3UHVE\WHU|
OLYHG WKHUH DW %RQQLQJWRQ XQWLO KHU GHDWK L
DUH EXULHG LQ WKH 3LRQHHU &HPHWHU\

'5 '<621 0,/52< %/$,5
0\ IDWKHU ZDV ERUQ LQ 6XYD )LML LQ 6HSWHPEHU
*LUYDQ 6FRWODQG LQ ODUFK DQG ZRUNHG DV D
LQ &H\ORQ IURP 2 LML 2 ZKHUH KH EHFDPH
WKHQ LQ 8JDQGD IURP 2 ZKHUH KH ZDV 'LUHFWR
GLHG LQ .LUNFRZDQ 6FRWODQG LQ 2FWREHU $Q
&RORQLDO VHUYLFH DQG P\ IDWKHU:V ELUWK LQ )LML
KDG QR ULJKW WR )LMLDQ FLWL]JHQVKLS VR DV WR UH
PRWKHU -HDQQLH ZDV D OLOUR\ D IDPLO\ ZLWK D OR
WKHLU PLOO LV VWLOO WKHUH WKRXJK LW KDVQ W 2z
LQ 'HFHPEHU DQG PDUULHG '"\VRQ WKHUH LQ 0D\
WKH V. OLYHG KHUH XQWLO KHU GHDWK LQ D C
0\ IDWKHU:V RQO\ EURWKHU :LOOLH ZDV ERUQ LQ )L
IDWKHU-V XUJLQJ +H OLYHG KLV ZKROH OLIH KHUH D
IRU PXFK RI KLV FDUHHU +H GLHG LQ +LV GDXJK
DUH KHUH WRQLJKW

)DWKHU VWDUWHG VFKRRO LQ )LML DW 6XYD %R\V *L
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'U "\VRQ OLOUR\ %ODLU

LQ 6FRWODQG WR WKH 'ROODU $FDGHP\ LQ DERXW
VDZ KLV SDUHQWY EXW VFKRRO KROLGD\V ZHUH VSH
'XULQJ WKLV WLPH KH KDG D VHYHUH ERXW RI UKHXP
IRU KLV KHDOWK DQG ZDV WKH VWDUW RI KLV SRRU
(GLQEXUJK 8QLYHUVLW\ WR VWXG\ PHGLFLQH $PRQJ
VHYHUDO GRFWRUV ZKR VXEVHTXHQWO\ FRQWULEXW
LQ 5KRGHVLD OHOYLOOH $UQRW LQVWUXPHQWDO LC
85 OHGLFDO 6FKRRO %HUW +RQH\ %LOO OXUUD\ -LP

+H JUDGXDWHG LQ DQG DIWHU KLV KRXVHPDQVKIL
D IHZ ORFXPV KH ZHQW WR YLVLW 8JDQGD DQG 6RX
GXULQJ WKH HFRQRPLF FULVLV ZKHQ KH ZDV RQ

WR KHDU DERXW SURVSHFWV LQ 5KRGHVLD +H ZDV
5KRGHVLD:V VHFRQG OHGLFDO 'LUHFWRU DQG FDPH
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WDNH XS D SRVLWLRQ DV DQ $VVLVWDQW DQG 5HOLHY
IRU WKH UHVW RI KLV OLIH DQG VWDWHG WKDW KH O]
ZDV SDUWLFXODUO\ DWWUDFWHG E\ WKH SUDFWLFDO(
$V D \RXQJ EDFKHORU KH ZDV XVHG DV D ORFXP IRU
%XODZD\R 6KDPYD (QNHOGRRUQ *ZHOR *DWRRPD 3C
EDVH DQG KH OLYHG LQ WKH 6LQRLD +RWHO IRU ... D
RI KLV VDODU\ +H JRW WR NQRZ PDQ\ SHRSOH WKHU
/IRYHOO RI /RYHOO-V JDUDJH LQ %DQNHW PDQ\ RI ZKR
VRQ '\VRQ ZKR ZDV QDPHG DIWHU P\ IDWKHU ZHQW [
IDPRXV GLUHFWRU )UDQFR =HIIHUHOOL ,W ZDV DOV
WKH URDG LQ RQH RI KLV JUHDW IULHQGV 5LFKD
6HFUHWDU\ IRU +HDOWK +LV GDXJKWHU ZDV $QQ *LE
ZLOO KDYH NQRZQ 7KH IXQ AOOHG VRFLDO OLIH LQ €
WKH +XQ\DQL 5LYHU 7KH FDPDUDGHULH RI WKRVH GD
ORQJ ODVWLQJ IULHQGVKLSVY DQG KLV FRORXUIXO UH
H[SHULH@EFWRU -¥ GHRHWHEULHI VHOHFWLRQ RI UHPLQLVFI
$W WKLV WLPH KLV LQWHUHVW LQ WURSLFDO GLVH
PDODULD DQG WU\SDQRVRPLDVLV UHVHDUFK ,Q D (
=DPEH]L 9DOOH\ RQ WZR WU\SDQRVRPLDVLV VXUYH\V [
VXUYH\ LQ ODWDEHOHODQG DQG WKH /RZYHOG )URP Z
QHDU D SODFH FDOOHG 6HVVDPL MXVW QRUWK RI *RI
GRZQ WKH 8PH 5LYHU DQG WKHQ DFURVV WR WKH =DP
LVODQG LQ WKH =DPEHVL QHDU .DULED 2Q WKH WU\
E\' D %6%$3 RIAFHU (ULF 7KRPSVRQ ZKR ZURWH XS KL
DQG HGLWLRQV RI +HULWDJH 'XULQJ WKH\
EORRG VOLGHV DQG DFFRUGLQJ WR 5LFKDUG ORUULV
WKH H[DPLQDWLRQ RI WKHP GHPRQVWUDWHG IRU
SUHVHQFH RI FKWRIQS B FDRIRD. HOIKR BKWLHBBVHUYRL U
LQIHFWDRY\WRIQD PRUWLWWOKWVH A\
7KLY PDUNHG WKH HQG RI KLV FOLQLFDO ZRUN PXFK
5HVHDUFK 2IAFHU VWDUWLQJ KLV OLIH ORQJ UHVHDU
VWXG\ OHDYH DQG JDLQHG WKH 'LSORPD LQ 3XEOLF +1I
7URSLFDO OHGLFLQH 2Q KLV UHWXUQ KH ZRUNHG DW
EXW ZDV ODWHU WR EHFRPH WKH %ODLU 5HVHDUFK /I
JLODEXVL DQG 1GDQJD DV )LHOG 2IAFHU WKH SUHFXL
:KHQ :RUOG :DU ,, EHJDQ KH ZDV DVVLJQHG WR WKH
RQ WKH OHGLWHUUDQHDQ FRDVW LQ (J\SW +H ZDV SU
WKH 6FKRRO RI +\JLHQH LQ +DLID 3DOHVWLQH DQG
KLV ZDUWLPH VHUYLFH WKH FLWDWLRQ VWDWLQJ
,QWHQVHO\ NHHQ KDUG ZRUNLQJ DQG DQ H[FHC
XQGRXEWHGO\ EHHQ JUHDWO\ UHVSRQVLEOH ERW
KLV ZRUN DW WKH +\JLHQH 6FKRRO LQ LQFXOFDW|
WKH OLGGOH (DVW +LV ZRUN KDV EHHQ DQG LV F
HQWKXVLDVP XQERXQGHG 1HYHU VSDULQJ KLPVF
UDQNV DW DOO WLPHV UHDG\ WR LQYHVWLJDWH I
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EHHQ JUHDWO\ UHVSRQVLEOH IRU WKH FXWWLQ.
GLVHDVHV DPRQJ IRUFHV LQ WKH ZKROH RI WKH |
ORZ GDLO\ VLFN UDWH GXH WR WKHVH GLVHDVH
+H ZDV VXFFHHGHG E\ ODUN :HEVWHU ZKR RI FRX
+HDOWK
+H PDUULHG P\ PRWKHU LQ )HEUXDU\ , ZDV EF
LQ 2FWREHU ‘H OLYHG DW 1R 'RZQLH $YH EHI
'RZQLH DW %RQQLQJWRQ DURXQG
$IWHU WKH ZDU '\VRQ ZDV DVVLJQHG WR OHGLFDO
WKH OLQLVWU\ RI +HDOWK LQ KH EHFDPH 'LUHFW
FRQWLQXLQJ ZLWK AHOG ZRUN DQG UHVHDUFK 0\ IDV
VHHGV RI KLV EHOLHI LQ K\JLHQH DQG VDQLWDWLRQ
:KHQ KH ZDV DVVLJQHG WR OHGLFDO +HDGTXDUWHUYV
XS WKH VFKRRO IRU $IULFDQ +\JLHQH $VVLVWDQWYV |
WR SOD\ DQ LPSRUWDQW UROH LQ SURPRWLQJ KHDO
WKH SURJUDPPH ZDV WRWDOO\ GHVLJQHG E\ '\VRQ
OLFKDHO *HO MU M BRRR WKH VLFN D KLVWRU\ RI
LQ 6RXWKHUQ 5KRGHHWMMULEHY WKH IRUPDWLRQ RI W
WKHUH ZDV D SUHVVLQJ QHHG LQ $IULFDQ DUHDYV
Rl GLVHDVH DQG SURPRWLRQ RI SXEOLF KHDOW!
IRU VXFK PHQ ZDV SODQQHG E\ 'U"' 0 %ODLU 7
VHQW RXW LQWR WKH WULEDO WUXVW ODQGV W
VXFK DV YDFFLQDWLRQ DQG WKH WUHDWPHQW R
ZHUH WR EH WDXJKW WKH YDOXH RI K\JLHQLF OL
RI LPSURYLQJ WKHLU VDQLWDWLRQ 7KHVH GHPI
WHDFKHUV EXW WR VKRZ KRZ WKHVH PHDVXUHYV
S
$OEHUW %XUJDQ D VDQLWDU\ LQVSHFWRU IRUPHU:!
UDQ WKH FRXUVH ZKLFK FRQVLVWHG RI SUDFWLFDO
IRU ODWULQHV EXLOGLQJ IRU EXLOGLQJ EDWKURR
DQG SUHYHQWLYH PHGLFLQH 7KH VWXGHQWY OHDUC
ZKHQHYHU D SUHYHQWDEOH GLVHDVH RFFXUUH
WKH OLYLQJ FRQGLWLRQV RI WKH SDWLHQW RU
UHVSRQVLELOLW\ WR AQG RXW H[DFWO\ ZKDW ZI
WKXV SURWHFW WKH FRPPXQLW\ IURP LEQBWKHU |
S
,Q ODWHU \HDUV PHGLFDO VWXGHQWYV DW 85 ZHUH
DV SDUW RI WKHLU FRPPXQLW\ PHGLFLQH FRXUVH 2V
LV TXLWH DSW WKDW \HDUV ODWHU WKH YHQWLODW
WKH %ODLU 5HVHDUFK /DERUDWRU\ EHFDPH NQRZQ D!
WKH /DERUDWRU\ QRW P\ IDWKHU DQG VKRXOG SHU
2QH WUDLQHH .DVZD 7XQJDQJD UHFRUGHG KLV P
EXLOGHU DW 'RPERVKDZD ,QGXVWULDO 6FKRRO EHFLI
FRQVLGHUHG LW WR EH WKH TXLFNHVW ZD\ WR P
ZKHQ 'U ' 0 %ODLU LQWURGXFHG WKH +\JLH(
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DW 'RPERVKDZD >DQG@ RXWOLQHG WKH ZRUN :
ZLWK %XLOGLQJ 7UDLQLQJ ZRXOG EH XVHIXO WR '
DGGHG 0\ GHVLUH WR PDNH D TXLFN IRUWXQH ZD
RI ZDQWLQJ WR KHOS LQ WKH KHDOWK AHOG
+H URXQGV RIlI KLV UHFROOHFWLRQV
+HDOWK $VVLVWDQWY DUH DFFHSWHG DQG UHVSHF
WRJIJHWKHU ZLWK AHOG ZRUNHUV RI RWKHU OLQLYV
WKH SURJUHVV RI WKH SHRSOH DQG WKH FRXQWU
‘H RIWHQ ZHQW RXW WR 'RPERVKDZD DV NLGV DV $
IULHQG
"\WRQ DOVR ZRUNHG ZLWK -RFN $OYHV WKH EHVW I
DPRQJ RWKHU WKLQJV D RQH WLPH 6DOLVEXU\ &LW\
WKH SUHYHQWLRQ RI PDODULD DQG EODFNZDWHU IHY
0' E\ (GLQEXUJK 8QLYHUVLW\ LQ IRU KLV ZRUN RQ
GHPRQVWUDWHG LQ D ZKROH VHULHV RI SXEOLFDWLR
DSSRLQWHG E\ WKH :+2 WR WKH ([SHUW &RPPLWWHH R
WR WKLV ([SHUW &RPPLWWHH DQG DWWHQGHG PDQ\ FR
&DQDGD LQ WKH V DQG V DV ZH ZHUH JURZLQ.
WUHDWPHQWYV IRU ELOKDU]LD ZLWK D JURXS ZKLFK LQ
D OLIH ORQJ IULHQG )UDVHU PDUULHG D FORVH IULH
DQG 0SLOR +RVSLWDOV DQG EHFDPH 'HDQ RI OHGLFL
DQG KLV ZLIH -RDQ LQ &DSH 7RZQ
,Q ZH VSHQW PRQWKY OLYLQJ LQ 8. ZKLOH IDWI
DW WKH /RQGRQ 6FKRRO RI +\JLHQH DQG 7URSLFDO C
DSSRLQWHG 'LUHFWRU OHGLFDO 6HUYLFHV B6RXWKHUC
KLV JUHDW IULHQG 5LFKDUG ORUULV DV JHGHUDO 6HF
JUHDWHVW DFKLHYHPHQWYV DW WKH WLPH ZDV KLV Kt
DW WKH 8QLYHUVLW\ RI 5KRGHVLD O0DQ\ Rl WKH SHRS
6FKRRO KDG EHHQ FODVV PDWHV DW (GLQEXUJK ,Q
WR PHGLFLQH LQ 5KRGHVLD
Q IROORZLQJ WKH EUHDN XS RI WKH JHGHUDWLR
RI RIAFH UDWKHU WKDQ MRLQ WKH 6RXWKHUQ 5KRGF
+RQRUDU\ 5HVHDUFK 2IAFHU DW %ODLU 5HVHDUFK /DE|
GD\V Rl KLV OLIH DV KH ORYHG SUDFWLFDO GRZQ W
UHPHPEHU RQFH GULYLQJ KLP RXW WR &KLSROL LQ 6
ZRUNHUV RQ WKH FLWUXV HVWDWH 'XULQJ WKLV WLF
DQG WKH\ ZRUNHG WRJHWKHU RQ VHYHUDO RI WKH RY
RQ ELOKDU]JLD +H VDYHG PDQ\ SHRSOH LQ WKH DUPHC
GXULQJ WKH V ZDU +LV SDUWLFXODU LQWHUHVW Z
WR WKH EUDLQ
7KH 8QLYHUVLW)\ RI 5KRGHVLD DZDUGHG KLP DQ +RQ
EXWLRQV DQG KLV ZRUN LQ HVWDEOLVKLQJ OHGLFDO
GD\ +H ZDV DOVR YHU\ LQYROYHG LQ WKH 5KRGHVLD
WKH IHZ +RQRUDU\ )HOORZV 2QH RI KLV JUHDW IULH
D IHZ KRXUV VOHHS D QLJKW DQG GLG QRW UHDOO\ N
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'UvV \VRQ %ODLU DQG 9LF &ODUNH DW ZRUN

FDOOV IURP OLNH GLVWXUEHG RXU KRXVH ZKHQ KH
PDWWHU KH ZDV HQJURVVHG LQ 2Q RWKHU RFFDVLF
GLVFXVVLRQ DQG VHYHUDO KRXUV ODWHU ZRXOG Ol
OHIW KLV PRWKHU LQ WKH FDU DW RXU JDWH '\VRQ
'HSDUWPHQW RI &RPPXQLW\ OHGLFLQH 'XULQJ WKH
DQG KLV SK\WLFDO KHDOWK GHWHULRUDWHG EXW K
WR WKH %ODLU 5HVHDUFK /DERUDWRU\ DOPRVW WR
D \HDU HDUOLHU LQ ODUFK
$Q LOQOWHUHVWLQJ LQVLJKW LQWR P\ IDWKHU -V WK
5KRGHVLD FRPHV IURP KLV IRUBERY GFW RV&L WKDHH QL F
WKH KHDOWK VHUYLFHV IRU $IULFDQVH Q& RLRXWHKE R
LWV IRUPDWLYH \HDUV WKH KHDOWK DQG PHGLFD
OHGLFDO 'LUHFWRUV 'UV )OHPLQJ $VNLQV ODUWLQ
'U )OHPLQJ:V ORQJ VHUYLFH FRQAUPHG WKDW |
DQG HIIRUW 2 DQ HVVHQWLDO TXDOLW\ LQ GHYH
IURP QRWKLQJ +LV VXFFHVVRUV DOVR KDG WR |
GHYHORSPHQW Rl WKH VHUYLFH DQG EXLOGLQJ
ZRPHQ 2 PDQ\ Rl WKHP WUDLQHG LQ BRXWKHUQ
WKH UHVRXUFHV RI WKH FRXQWU\ LWVHOI  7KH
DV WKHVH SUHVHQWHG WKHPVHOYHV DQG DV WI
KDG WR OLYH ZLWK DQG FRUUHFW PLVWDNHV LQ
7KLV LV D YHU\ GLIIHUHQW SDWWHUQ IURP WKH V
DQG 1XUVLQJ 6HUYLFH LQ WKH %ULWLVK FRORQL
RQH FRORQ\ WR DQRWKHU E\ /RQGRQ DQG ZKLFK
RI VHUYLFH LQ DQ\ RQH SODFH WKH RIAFHUV FR«
D GHHS LQWHUHVW LQ DQ\ DGYDQFH EHFDXVH L
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DEOH WR VHH RU VFKHPH IRU D VXFFHVVIXO FRQF
VLWXDWLRQ QHDWO\ 2 ",Q WKH %ULWLVK FRORQLH
LQ 5KRGHVLD WKH\ JR KRPH HDFK QLJKWu
$ ORYHO\ VWRU\ LQ WKH ERRN IURP RQH RI WKH GRF
DV P\ IDWKHU LOOXVWUDWHY WKLV GLIIHUHQFH UDWH
EORRG WUDQVIXVLRQV IRU SDWLHQWYV ZLWK %ODFNZI
UHIHUUHG WR DV *URXSV WR EXW JURXS WKH XQ
LQ WKH EXVK %ORRG IURP D GRQRU ZHQW LQWR D \
DGGLWLYH ZDV NHSW DW ERG\ WHPSHUDWXUH ZLWK
RQ WKH RGG NP WULS DQG WKHQ ZLWK WKH ERWW
LQWR WKH SDWLHQW 6WURYHU ZURWH
0DQ\ FDVHV ZHUH VDYHG IURP GHDWK E\ WKLV PH)
WR %LOO %ODFNLH-V LQWHUHVW DQG UHVHDUFK
VWRU\ 2 KH KDG EHHQ GLVFXVVLQJ EORRG WUDQVI
5KRGHVLD DQG KDG DVNHG KLP ZKHWKHU KH KDG \
FDVHV +LV UHSO\ ZDV "<HV EXW LW.V XVHOHVYV 2
KLP ZKHWKHU KH JURXSHG WKH EORRG 7KH UH:?
GR \RX PHDQ" :H MXVW WRRN WKH EORRG IURP DQ
WKH SDWLHQW p LELG S
0\ IDWKHU ZDV D YHU\ KXPEOH PDQ DQG QHYHU VRX
FRXQWU\ DQG ZDV D YHU\ FRQVFLHQWLRXV DQG ZRQC
DQG WKURXJK KLV VHQLRU DSSRLQWPHQWV KH ZDV D
ZKRVH ZRUN FRQVROLGDWHG WKDW RI KLV SUHGHFHV\
ZLGHVSUHDG KHDOWK LQIUDVWUXFWXUH WKDW WKH F
DQG ZKLFK JDYH WKHP VXFK D JRRG VWDUW , WKLQN
VFLHQWLVW +LV SDSHU RQ WKH SODJXH VXUYH\ LQ
FDUHHU KH SXEOLVKHG KLV UHVHDUFK H[WHQVLYHO\
3ODVPRGLXPHRYDGHEOLVKHG LQ DQG IXUWKHU SXI
RQ PDQ\ ZHUH SXEHQWKBG BQUWACH -RKUPK ORRI \GHDGI
HGLWHG E\ *HOIDQG %LOKDUJLD ZDV D GLVHDVH ZKL
PRVW RI KLV UHVHDUFK DQG SXEOLFDWLRQV +H ZDV |
WR GHWDLO 2 D UHDO H[DPSOH WR PDQ\ UHVHDUFKHU
+H ZDV DOVR D OLEHUDO KXPDQLWDULDQ VRUW RI
OF&DUWK\-V VXUYH\ DERXW WKH LGHDOV DQG DLPV RI
UHDOO\ DQVZHU WKH TXHVWLRQ EXW ZURWH
$IWHU WKH KDUG WLPHV RI WKH GHSUHVVLRQ RI
GHVLUH WR VHH WKH FRXQWU\ SURVSHU DQG LW\
+RZHYHU WKH VSLULW RI FRPUDGHVKLS DQG KHO
ZDV JUDGXDOO\ UHSODFHG E\ D PRUH VHOAVK DW
+H IRXQG WKLQJV LQ V 5KRGHVLD YHU\ GLIAFXO)
DQRWKHU UHVSRQVH WR -RKQ:V TXHVWLRQQDLUH VD
5KRGHVLD-V SLRQHHUV OLYHG RQ LQ WKH SUHVHQW
VRFLHW\ +H ZDV D YHU\ FRPPLWWHG 3UHVE\WHULDQ
WKH &LW\ 3UHVE\WHULDQ &KXUFK
,Q DGGLWLRQ WR WKH DERYH KHULWDJH DQG IURP I
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2. : 'RZQLH P\ JUDQGIDWKHU DQG 'U' 0 %ODLU F

ZKLFK , HQXPHUDWH DV IROORZV
2QH Rl WKH PRVW HQMR\DEOH WKLQJV P\ IDWKHI
KROLGD\ SURSHUW\ DW 1\DQJD +H DQG WZR IULH
$PEDVVDGRU WR :DVKLQJWRQ DQG $UWKXU 3HQG
ZLIH ERXJKW WKUHH DGMRLQLQJ SURSHUWLHV |
AUVW WR JHW D VWRQH FRWWDJH EXLOW EXW W
DURXQG WKDW SDUW RI 1\DQJD DQG PRYHG RII V
+RWHO VR P\ IDWKHU ERXJKW 3HQGUHG: V SLHFt}
KDG RQO\ JRW DV IDU DV D WHUUDFH EHLQJ OH"
*OHQKHDG DQG ZH HVFDSH WR LW UHJXODUO\
0\ IDWKHU DQG JUDQGIDWKHU OHIW D AQH $IULF
, KDG WKH JUHDW SULYLOHJH RI JURZLQJ XS UHD
HGLWLRQV
7KH +DUDUH SURSHUW\ %RQQLQJWRQ QDPHG D
, KDYH QRW DV \HW ZRUNHG RXW WKH FRQQHFWL
DQG , ZHUH ERUQ LV VWLOO LQ WKH IDPLO\ DQ
UHDO VHQWLPHQWDO DPELWLRQ WR EH OLYLQJ V
QRZ DV LW PXVW EH TXLWH XQXVXDO IRU PHPE
KDYH OLYHG RQ WKH VDPH SURSHUW\ IRU \HD!
RI DOO SDUWLHV
)LQDOO\ P\ JUDQGIDWKHU VRPHKRZ DFTXLUHG 3
ZH VWLOO KDYH LW

5(0)(5(1&(6

%/$.( 5REHWWRU\ Rl 5MAGIRQD(\UH OHWKXHQ

*(/)$1' OLFK®OHOYLFH WR WKH VLFN D KLVWRU\ Rl WKH KHDOWK VBDGLFEXUR
ODPER 3UHVV

(;&(5376 )520 5(0,1,6&(1&(6 :5,77(1 %< '5 '<621 %/$,5

$63(&76 2) /,)( ,1 6,12,%

$ IULHQGO\ FRPPXQLW\

6LQRLD ZDV P\ PDLQ EDVH IURP WR 6LQRLD
YHU\ IULHQGO\ SODFH 7KHUH ZHUH D ORW RI TXLWH
SHRSOH RI P\ RZQ DJH &KDSV LQ WKH 5DLOZD\V Wi
LQ WKH 1DWLYH '"HSDUWPHQW WKH \RXQJ DVVLVWDQ
TXLWH D QLFH OLWWOH FRPPXQLW\ RI \RXQJ SHRSOI
JUHDW WKLQJ LQ 6LQRLD LQ WKRVH GD\V 7KH QXUV}
WLPH 7KH ZRUN ZDV LQWHUHVWLQJ DQG LQ WKHLU
LQYLWDWLRQV E\ IDUPHUV DQG WKHLU ZLYHV IRU D
WKHLU IDUPV  WKH\ URGH WKH KRUVHV ZDONHG UF
DQG VR RQ :KHQHYHU ZH JRW D QHZ QXUVH SURPS

+HULWDJH RI =LPEDEZH 1R



%RJIJHG DW )URJ-V 6SUXLW RQ WKH +XQ\DQL 5LYHU

BLFQLF DW WKH &LWUXV (VWDWH 6ZLPPLQJ 3RRO ZLWK )RUC

+HULWDJH RI =LPEDEZH 1R



SHRSOH DYDLODEOH ZHUH LQYLWHG DORQJ LQFOXG
7TKXV WKH DYDLODEOH WDOHQW ZDV ORRNHG RYHU

7KLV YHU\ IULHQGO\ DWPRVSKHUH LQ 6LQRLD VKR:
H[DPSOH WKH PDLO IURP *UHDW %ULWDLQ XVHG W
DERXW >DQG@ FRXOG EH KHDUG FKXJJLQJ XS W
KDOIlI DQ KRXU EHIRUH LW UHDFKHG WKH VWDWLRQ
YHU\ ODUJH YROXPH RI PDLO LQFOXGLQJ DOO WKH
WKH WLPH WR PHHW WKH LPSDWLHQFH RI WKH IDUP
D ORW RI WKH \RXQJHU SHRSOH LQFOXGLQJ P\VHOI
GXW\ WKH FOHUNV LQ WKH 1DWLYH '"HSDUWPHQW X\
FKDQFH WR PHHW D ORW RI WKH IDUPHUV ZKR FDPH
ZRXOG FRPH LQ DQG FROOHFW WKH PDLO IRU D ZKRC
KLV ZzD\ KRPH 7KLV VRUW RI ",-00 GR IRU \RX ZKDW \
ZDV WKH VDYLQJ JUDFH LQ OLYLQJ LQ ZKDW RWKHU.
VPDOO LQWURYHUWHG WRZQ

THOHSKRQHV

>$W QLIKW WKH WHOHSKRQH@ EUDQFK SDUW\ OLQHV
SOXJJHG WKURXJK VHSDUDWHO\ RQWR D VZLWFK ERI
DOzZD\V RQ GXW\ 7KH %ODFN :DWFK WKH $IULFDQ FR
GXW\ ZRXOG SOXJ WKURXJK SHRSOH IURP RQH SDUW
DOO \RXU FDOOV IUHH RQFH WKH 3RVW 2IAFH VWDII O
XQWLO WKH WLPH ZKHQ WKH\ GLGQ-W KDYH WR SD\ II
SOXJ WKHP WKURXJK WR DQRWKHU SDUW\ OLQH FKCLC
,] DOQ\RQH RQ WKH SDUW\ OLQH ZDV LOO DW QLJKW
P\ URRP DW WKH KRWHO DQG IURP WKHUH , ZRXOG V
*DUGHQ WR WKH 3ROLFH &DPS DQG GHDO ZLWK WKH
FRQVXOWDWLRQV DQG DGYLFH ZHUH QRW FKDUJHG |
RU ZKHQ LW ZDV SRXULQJ FDWV DQG GRJV WKDW D

&KXUFK
$QRWKHU VRFLDO HYHQW ZDV WKH &KXUFK VHUYLFH
ZKHUH D FRQJUHJDWLRQ RI ZRXOG FURZG WKH

WKHUH DQG LW ZDV SOD\HG LQYDULDEO\ E\ %LOO /R
DW QLJKW LQ KLV FDU IURP %DQNHW WR 6LQRLD WR
KDG GRQH LW LQ KHU GD\ IRU , GRQ-W NQRZ KRZ PD
WKH /RYHOO IDPLO\ LQ SOD\LQJ WKH LQVWUXPHQW
7KH XVXDO URXWLQH ZDV WKDW DW WKH HQG RI WK
ZHUH LQYLWHG RYHU WR WKH 1XUVHV KRPH IRU WHD
FDPH RYHU DQG WKHUH zZDV D JUHDW FKDW DQG WD
RI AQGLQJ RXW DERXW ZKDW ZDV JRLQJ RQ LQ WKH

&RPPXQLW\ 3LFQLFV

$QRWKHU IHDWXUH RI OLIH LQ 6LQRLD ZDV WKH SLI
QXUVLQJ VWDII DW WKH KRVSLWDO ZKR WKHPVHOYH
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$ V WRZ WUXFN DSSURDFKHYV /RYHOO:V *DUDJH

ZKR KDG D FDU ZDV HPSOR\HG RQ 6XQGD\ DIWHUQRR
WR D SDUWLFXODU SODFH RQ WKH ULYHU $ IDYRXULYV
6LQRLD RQ WKH EDQNV RI WKH +XQ\DQL 5LYHU ZKHUH
VKDG\ WUHHV ZKHUH ZH XVHG WR OLH DQG FRRN D NF
RI JRRGLHV PDGH E\ WKH QXUVHV 7R WKLV ZDV LQYL\
WKDW QRERG\ HYHU IHOW OHIW RXW RI DQ\WKLQJ

7DOH RI D FRIAQ
7KH SURYLVLRQ Rl FHUWDLQ VHUYLFHV DW 6LQRLD
FRPPXQLW\ 7KH SURYLVLRQ RI FRIAQV ZDV FDUUI
D ERRNNHHSHU DQG JHQHUDO RGG MREV PDQ 7KH?
ZRRG DQ\ ZRRG ZKLFK FRXOG EH JRW +H GLGQ-W PI
PDGH D VHOHFWLRQ RI FRIAQV RI YDULRXV VL]HV Z
RU FKLOG >6RRQ@ DIWHU , ZHQW WR 6LQRLD , ZH
PLOHV EH\RQG OH\DPL 'LVWULFW +HDGTXDUWHUV
LQGHHG DQG WKH 3ROLFHPDQ DW OH\DPL VDLG KH WK
WKHUH 8QFOH &KDUOLH RI FRXUVH WKLV QHZV ZDV
KDLOHG PH DV , ZDV OHDYLQJ 6LQRLD LQ P\ OLWWOH
FRIAQ , FRXOG VHH WKH ORJLF LI KH ZDV JRLQJ \
EH DQ DGYDQWDJH LQVWHDG RI MXVW EHLQJ EXULHG
ZDV VWXFN WKH SDUWV RI WKH FRIAQ , VDLG WR 8Q
ZLOO AW WKH PDQ , DP JRLQJ WR VHH"p +H VDLG ", G
ZKLFK LV UHTXLUHG IRU SUDFWLFDOO\ HYHU\ERG\ LQ
, DP JLYLQJ \RX RQH ZKLFK VKRXOG AW KLP ,W ZLOC
WRR VPDOO u ‘KHQ , JRW WR WKH FRWWDJH WR P\
FKDLU RQ WKH YHUDQGDK LQ D UDJJHG GUHVVLQJ JR.
EHDXWLIXO IUXLW JDUGHQ KH VDLG "$UH \RX WKH C
VHQW IRU \RX , NQHZ ,-G EH DOO ULJKW RQFH , JRW
EHHQ KDYLQJ PDODULD DQG KDG D YHU\ VHYHUH ULJ
LQMHFWLRQ DQG SXWWLQJ KLP EDFN LQWR EHG KH VD
WKH FDU"p 6R , VDLG "2K WKDW:V VRPH VSHFLDO ZR|
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DW WKH VWDWLRQ DQG EULQJ XS IRU KLP KH ZDQW't
KDGQ-W DQ\ RWKHU SODXVLEOH H[FXVH DV WR ZK\ ,
WKH EDFN RI P\ FDU WR WDNH RXW IRU KLP VKRXOG

$ FDVH RI VXVSHFWHG SRLVRQLQJ

>2QH Rl '0%:V FDVHV ZDV D %DQNHW IDUPHU ZKRVH
$IWHU D VHFRQG RFFXUUHQFH '0% ZHQW WR WKH IC
WKH KXVEDQG KDG VDLG VKH SUHSDUHG DOO KLV PH
ZH JR DORQJ WR WKH EDWKURRP DQG VHH LI WKHUH
\RXU KXVEDQG p 7KHUH XSRQ VKH WRRN XPEUDJH DC
\RX WKLQN , ZRXOG DOORZ P\ KXVEDQG WR EH SRLV
VDLG ":HOO WR SXW LW EOXQWO\ , WKLQN KH LV EH
RXW "+RZ GLG \RX NQRZ"p 6R , VDLG LI \RXU KXV
ZLOO GR LI KH LV EHLQJ SRLVRQHG ZLWK OHDG , Z
EHHQ WKH FDXVH RI WKH SRLVRQLQJ , ZLOO KDYH Q
WKH SROLFH DQG OHW WKHP GR WKH LQYHVWLJDWL
KHUVHOI DOWKRXJK , ZDV TXLWH FHUWDLQ IURP KHU
WKH GLVWULFW WR VD\ WKDW , KDG QHDUO\ NLOOHG
ZRXOGQ-W KDYH EHHQ LOO DW DOO DQG VR RQ %XW
D JXLOW\ FRQVFLHQFH DQG , DP TXLWH FHUWDLQ WK
KHU KXVEDQG XVLQJ OHDG DW RQH WLPH D IDYRXU
GR DzD\ ZLWK WKHLU KXVEDQGYV

), (/' 75,3 7$/(6 )520 75<3$12620,$6,6 $1' 52'(17 6859(<6

>'XULQJ WKH 7U\SDQRVRPLDVLV 6XU
YH\ DQG WKH 5RGHQW 6XUYH\ '0%
FRYHUHG YDVW VHFWLRQV RI WKH FRXQ
WU\ HLWKHU E\ FDU D )RUG WUXFN
DORQJ EDUHO\ GLVFHUQDEOH URDGYV
RU RQ IRRW ,Q KH VSHQW AYH
PRQWKYV LQ WKH EXVIK 7KH AUVW \HDU
RI WKH VXUYH\ '0% DQG 7URRSHU
(ULF 7TKRPSVRQ FRYHUHG WKH DUHD
RI 6HEXQJZH DQG 5REE -V 'ULIW RQ
WKH 8PQLDWL QRZ OXQ\DWL 5LYHU

ZKLOH 'U -HIIHUVRQ O
QRUWK EDQN RI WKH
JRPDJXQGL 7KH VHFR
VXUYH\ MXVW '0% D
GLG D PRUH LQWHQV

QG SDUW\ GLG WKH
6DQ\DWL DQG QRUWK
QG \HDU RI WKH

NG 7KRPSVRQ

LYH VXUYH\ Rl WKH

=DPEHVL 9DOOH\ IU

P :DONHU.V

'ULIW GRZQ WR .DULED DQ\GDRRMRPUBNLY 6XUYH\

RI .DULDQJZH QRZ .

DADIEWD Q (L 7KRPSVRQ
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TUHNNLQJ
7KH MRXUQH\ IURP &DPHURQ:V 6WRUH >RQ WKH 6HVV
*RNZH@ WR .DULED LQYROYHG ZDONLQJ WKURXJK YH
8PL 7KLV LQYROYHG JRLQJ XS DQG GRZQ OLWWOH K
ZDV UHDOO\ TXLWH WLULQJ , DGPLUHG JUHDWO\ WKH
DQG , KDG ZLWK XV WR FDUU\ WKHLU IRRG DQG RXU
KDG IRU WDNLQJ EORRG VOLGHV RQ WKH zZD\ GRZQ
7KH DUHD IURP &DPHURQ:V 6WRUH WR WKH =DPEHVI
FRXOG VHH -XVW WKH RFFDVLRQDO VPDOO OLWWOH
QHDU WKH =DPEHVL \RX FRPH WKURXJK WKH EURNHQ F

7KH 5DW 3DFN )LJ 7UHH 'U- /HGJHU )HUULHUD 'U"' %O

&URVVLQJ ORRGLH-V 'ULIW LQ WKH 9 GXULQJ WKH 30DJX
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WKHQ GRZQ YHU\ VWHHS KLOOV WR WKH ARRG SODLC
RXU AUVW FRQWDFW ZLWK WKH =DPEHVL 5LYHU LWV
WKHUH WKH ZDON WR .DULED LV YHU\ SOHDVDQW W
E\ YHU\ ODUJH VWDWHO\ WUHHYV DQG DOWRJHWKHU I
SOHDVDQW ZDONLQJ ZH KDG WZR GD\V RI SUHWW\ W

&RDO RXWFURS

2QH QLJKW LQ WKH 8PL 5LYHU DUHD ZH FRXOG QRW
>VR@ ZH FDPSHG GRZQ RQ WKH VDQG RI WKH EHG F
QLFH ZKLWH VDQG EHG DQG ZH VHWWOHG GRZQ IRU
VOHHSLQJ URXQG RQH VLGH RI WKH AUH DQG (ULF 71
WKHP , ZDV LQWHUHVWHG WR VHH D EDQG RI ZKDW
WKH ULYHU FXWWLQJ DQG IRXQG WKDW WKLV ZDV YFh
GLJJHUV ZKLFK WKH FDUULHUV KDG ZH FXW RXW VR
IRXU TXLWH ELJ EORFNV :H SXW WKHP RQ WKH AUH
IDFW D FRDO VHDP DERXW WKUHH IRRW WKLFN ZKLF}
7KH $IULFDQV ZHUH DPD]JHG WR VHH WKH FRDO EXUQ
WKHLU ZDONLQJ DERXW LQ WKLV FRXQWU\ WKDW Wk

6LQHNRPD:-V YLOODJH 2 <DZV DQG FDWWOH KHUGLQJ
JURP 6LDEXZD-V WKH URDG EHFDPH HYHQ ZRUVH LI W
FRXQWU\ FRYHUHG ZLWK ERXOGHUV DOQ\WKLQJ IU
KDG EHHQ IRUPHG E\ PHUHO\ FOHDULQJ DzZzD\ WKH EL
WKLV YHU\ GHVRODWH SDUW RI WKH HVFDUSPHQW (
SODLQ DQG UHDFKHG WKH 1DWLYH &RPPLVVLRQHU: -V
LV UHDOO\ EHDXWLIXO YHU\ ZLGH ARZLQJ DORQJ
VKDGHG WUHHV >7KHUH ZHUH@ YHU\ ELJ FXOWLYD
ZLWK D YHU\ ODUJH YLOODJH RQH RI WKH ODUJHVW
QRWLFHG LPPHGLDWHO\ WKDW ZKHUHDV LQ WKH 6DP
\DzZzVv DW DOO LQ 6LQHNRPD:V YLOODJH SUDFWLFDOGC
VXIIHULQJ IURP \DZV 7KLV VWLUUHG P\ LQWHUHVW
ZDV FRPPRQ LQ WKLV DUHD DQG , WKRXJKW RI LW D\
RFFXUULQJ DV IDU VRXWK DV WKLV 7KH RWKHU LQW
WKH XSSHU SDUW RI WKH YDOOH\ KDG FDWWOH DQG
TXLWH ODUJH KHUGV RI FDWWOH >DQG JRDWV@ 7KI
WKHLU KHUG GXWLHV DQG LW ZDV TXLWH DQ LQWHU
D FDOl EDUH EDFNHG ZLWK D OLWWOH VWLFN WR KL
%\ WKLV PHDQV WKH\ UHDOO\ URGH OLNH JDXFKRV U

*RNZH DQG WREDFFR

JURP &DPHURQ:V 6WRUH >ZH@ WDFNOHG WKH FOLPE |
EXVD SODWHDX RQ ZKLFK *RNZH VLWV W ZDV YHU\
RI $IULFDQV SDLUV RI WKHP FDUU\LQJ FRQHV RI QDV
ZKHUH WKH ODVKDQNZH DQG ODWRQJD SHRSOH JUH:
/IREHQJXOD $V IDU DV , FRXOG VHH WKLY WREDFFR P

+HULWDJH RI =LPEDEZH 1R



E\ EHLQJ SRXQGHG LQWR WKH RUGLQDU\ PHDOLH VWD
ZLWK KDUG SROHVY EUHDN DQG VWDPS WKH PHDOLHYV
DW WKH PD[LPXP EDVH GLDPHWHU DERXW D IRRW ZHL
EHWZHHQ WZR VWLFNV DQG FDUULHG RQ WKH VKRXO
JURXSV RI PHQ FDUU\LQJ WREDFFR XS WKH HVFDUSPH
WR VWRUHNHHSHUV DQG ZDV ODUJHO\ XVHG E\ WKH $
DQG RI FRXUVH VQXII D YHU\ SRSXODU ZD\ Rl WDNL

QG 6XUYH\ DQG WKH IDVFLQDWLQJ OU 6ZHHWPDQ
>7KH UDLQV@ EURXJKW WR DQ HQG RXU AUVW \HDU F
LQ 6HEXQJZH DQG WKH 5REE-V 'ULIW DUHD >DQG@
ZHQW EDFN WR 6LQRLD DQG WRRN RYHU WKH VWDWLR
WKDW WKH QHZ GU\ VHDVRQ , ZRXOG WDFNOH D PRUH
‘DONHU-V 'ULIW GRZQ WR .DULED DQG WKH DUHD RI .C

7KH QH[W DXWXPQ DW WKH HQG RI WKH UDLQV
WR MRLQ PH DJDLQ DQG ZH JRW RXU YHKLFOH D )RU
VXJIJHVWLRQ RI WKH 1DWLYH &RPPLVVLRQHU IRU 6HE
(XURSHDQ ZKR OLYHG LQ WKH VRXWKHUQ SDUW RI W
*RNZH ZKHUH KH KDG D YHU\ ODUJH IDPLO\ ZLWK DQ
LQWHUHVWLQJ FKDUDFWHU >7KH IROORZLQJ LQVHUW
FRPH WR 5KRGHVLD DERXW DQG MRLQHG WKH 1
OUHZD >$IWHU RU \HDUV ZKHQ WKH '& ZDV WUDQV
SRVW@ 6ZHHWPDQ ZDV VR GLVDSSRLQWHG KH MXVW U
5KRGHVLD KH FRXOG AQG DW WKH WLPH ZKLFK ZDV 6
UHDOO\ OLYHG WKH OLIH RI DQ $IULFDQ UXUDO LQKDE
ZDWHUHG ODQGV KH KDG VHYHUDO ZLYHV ZLWK KLV |
D +HDGPDQ LQ KLV RZQ ULJKW

+H ZDV YHU\ ROG KH PXVW KDYH EHHQ DERXW W
FDUULHG ZLWK KLP WR UHDG RQ WKLV WULS WKUHH
KLVWRULHV $00 WKH PDOHV RI KLV IDPLO\ HQMR\HG
IDWKHU-V VWURQJ JRRG ORRNV DQG LQ IDFW ORRNHG
6RPH KDG JRQH WR VFKRRO DW PLVVLRQ VFKRROV L
FRXQWU\ EXW RWKHUV  ZHUH OLYLQJ ZLWK WKHLU I
ZRXOG FDOO UXUDO $IULFDQ FRQGLWLRQV

>$W RQH RI WKH YLOODJHV DURXQG WKH %LQJD DUI
E\ WKH +HDGPDQ WR VWD\ WKH QLJKW >DQG@ VOHHS I
“"1RM ZH ZRXOG MXVW VOHHS LQ WKH RSHQ DV ZH XVX
DQG RXU FDUULHUV QHDUE\ DQG KH FDPH DQG KDG L
ZLWK 6ZHHWPDQ 6R , VDLG DIWHUZDUGY WR 6ZHHW
+HDGPDQ VD\"u DQG KH VDLG 2K WKH +HDGPDQ ZDV
KLV GDXJKWHU IRU WKH QLJKWu , VDLG ":KDW p DQGC
WKH XVXDO FXVWRP KHUH WKDW GLVWLQJXLVKHG YL\
Rl RQH Rl WKH GDXJKWHUV Rl WKH +HDGPDQ RI WKH
“:KDW GLG \RX VD\"p DQG KH VDLG "2K , VDLG WKDW )
ZDQW KLV GDXJKWHU IRU WKH QLJKW EXWHHERXQ@G G|
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VXUH HQRXJK WKH ROG ER\ GLG +H ZHQW WR WKH K»
DQG , VOHSW LQ WKH RSHQ ZLWK RXU FDUULHUV
>+HUH ZDV DQ@ H[WUDRUGLQDU\ FRQWUDVW DQ

ZLWK SOHDVXUH DQG RFFDVLRQDOO\ UHDG WR XV W
KH ZDV UHDGLQJ DQG \HW OLYHG LQ RWKHU UHVSH]
URXQGDERXW +H ZDV D PDUYHOORXV KXQWHU DQG
LPSDOD RU VRPHWKLQJ WR HDW DQG WKH FDUULHU\
DOO DV ORQJ DV WKH\ NQHZ 6ZHHWPDQ ZDV ZLWK X\

7KH %LQJD VWHHO ERDW >DQG DQ LGHD DKHDG RI L\
$W %LQJD-V ZH IRXQG D VWHHO ERDW D URZLQJ EJ
QRUPDOO\ SROHG RU URZHG E\ DQ $IULFDQ FUHZ +
LQFLGHQFH RI \DZV DQG WKH LGHD FDPH WR PH W
WKH SHRSOH LQ >WKHVH UHPRWH DUHDV@ ZRXOG S
VHDVRQ ZRUNLQJ IURP D ERDW JRLQJ XS DQG GRZ
LW ZDV IXOO\ QDYLJDEOH WR ZRUN D VWULS GRZQ
WKH .DULED JRUJH , SXW WKLV XS WR WKH OHGLFDC
FDPH RI LW EHFDXVH WKHUH ZHUH QRW HQRXJK GRF
DW WKDW WLPH ZLWKRXW WDNLQJ RQH DZD\ IRU SDL
, VWLOO EHOLHYH WKDW D PHGLFDO RIAFHU HQJDJH(
PDODULD 2 DV SUDFWLFDOO\ HYHU\ FKLOG KDG  >Df
YHU\ ZHOO ZRUWKZKLOH LQGHHG

+RW 6SULQJV
YJURP %LQJD ZH GLG VHYHUDO WULSV VHDUFKLQJ IR
WRZDUGV :DONHU:V 'ULIW DQG WKHQ XS WKH 6HEXQ
'HSDUWPHQW VWDWLRQ RI .V ZKLFK ZDV DEDQGR
WR EH RFFXUULQJ LQ W ZDV YHU\ LQWHUHV\
ZKLFK KDG EHHQ DEDQGRQHG LQ

, ZDV NHHQ WR ZDON IDUWKHU HDVW WRZDUGV 6D

VOHHSLQJ VLFNQHVV FDVHV ZHUH IRXQG EXW R

EHFDXVH KH VDLG WKDW KH ZDV TXLWH FHUWDLQ W
,W ZDV RIAFLDOO\ GH SRSXODWHG DQG HYHQ LQ Wt
$IULFDQV OLYLQJ LQ OLWWOH YLOODJHV LQ WKH EX
SHRSOH ZHUH XQRIAFLDO UHVLGHQWY LQ WKH DU}

‘H WKHQ ZHQW EDFN GRZQ WRZDUGV %LQJD-V YLO
VRPH PRUH YHU\ QLFH KRW VSULQJV QHDU WKH OOLE
D ZRQGHUIXO FXUH EDWKLQJ LQ WKHVH KRW ZDWHU
DQG UDQ GRZQ D JUDVV\ OLWWOH SODLQ LQWR WKH |
IRU EDWKLQJ E\ MXVW PRYLQJ XS DQG GRZQ WKHVH
SODFH WR VLW ZKHUH WKH WHPSHUDWXUH VXLWHG \
QRZ EHQHDWK WKH ZDWHUV RI /DNH .DULED @

6RODU (FOLSVH
, KDG P\ UDGLR ZLWK PH DQG , KDG GLVFRYHUHG W
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VWUHWFKLQJ DFURVV $IULFD 6R ZH JRW XS HDUO\ QI
6DPSD .DUXPD:V YLOODJH ZKHUH ZH DUULYHG DERXW
WROG WKHP WR VLW GRZQ DQG UHVW EHFDXVH WKH Q
RQ XQWLO WKH VXQ ZHQW RXW DQG FDPH EDFN RXW
, WROG 6ZHHWPDQ QRW WR VD\ D ZRUG WR WKHP DER)
WHD RQ WKH EDQN RI WKH ULYHU 7KHQ DW DERXW W]
21 FRXUVH WKH\ ZHUH WRR SROLWH WR ODXJK DW PH ¥
EHVW 1DWLYH PHVVHQJHU WROG 6ZHHWPDQ WKDW WK}
MXVW FRPH XS DQG LW ZRXOG QRW JR GRZQ XQWLO VL
WKDW WKH GRJV ZKLFK ZHUH EDUNLQJ LQ WKH YLOOTL
VWDUWHG JHWWLQJ TXLHW B6RRQ DIWHU WKDW WKH D
ELWH LQWR WKH VXQ ZDV VRRQ TXLWH REYLRXV DQG
7KH LQWHUHVWLQJ WKLQJ ZDV WKDW DOWKRXJK WKH

DQG WKH GRJV KDG VWRSSHG EDUNLQJ WKH EDELHV I
FKLOGUHQ REYLRXVO\ ZHUH DIUDLG :H VDW WKHUH

ZLWK RQO\ WKH OLJKW RI WKH OLWWOH AUH EUHDN
WKH OLJKW VORZO\ FDPH EDFN DJDLQ DQG DV VRRQ D
XS WKHLU ORDGYV DQG ZH VHW RIlI DJDLQ WR ZDON WR

6DLOLQJ RQ WKH =DPEHVL

(ULF 7KRPSVRQ DQG , GHFLGHG ZH ZRXOG XVH D VDLO
WKDW WKHUH ZDV DQ HQRUPRXV FRQVWDQW XS ULYH
WKLV PLJKW EH VXIAFLHQW WR FRPSHQVDWH IRU WKI
.DUXPD-V D VTXDUH ULJJHG VDLO IURP D PDVW IURP D
ZLWK D FURVV EHDP DQG WKUHH UXEEHU JURXQG VKF
D VTIXDUH VDLO :H WULHG WKLV RXW DW 6DPSD .DUX
DVWRQLVKPHQW RI WKH $IULFDQ SRSXODWLRQ 0\ AQI
WKH =DPEHVL WR WKH QRUWK EDQN DQG EULQJLQJ R)
D ERDWORDG RI $IULFDQ FKLOGUHQ DQG WKHLU PRWHK
LQWR WKH ERDW VDW GRZQ DQG TXLWH KDSSLO\ DOC

$ PRELOH FOLQLF RQ WKH =DPEHVL
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WDFN DFURVV WKH ULYHU DQG WKHQ GULIWLQJ LQWHF
EDFN DIWHU WKHLU WUHDWPHQW

‘H OHIW 6DPSD .DUXPD-V ZLWK WKH FDUULHUV FD!
ORDG LQ WKH ERDW EHFDXVH ZH GHFLGHG WKDW LI
HDV\ MRXUQH\ EDFN WR %LQJD :H VDLOHG XS WKH =
AW ZLWK WKH ZDONLQJ VSHHG RI WKH FDUULHUV DG
MRXUQH\ 6ZHHWPDQ DQG (ULF 7KRPSVRQ AVKHG IUF
WKH FUHZ Rl WKH ERDW VDW DQG AVKHG ZKLOH WKH
RI WKLV PHWKRG Rl WUDQVSRUWDWLRQ

/2880 7$/(6

JREFXP IRU 'U -DPHV .HQQHG\

1GDQJD +RVSLWDO ZDV WKH PRVW VLPSOH SRVVLEC
DQ RSHUDWLQJ URRP D GLVSHQVDU\ FRQVXOWLQJ U]
WKH KRVSLWDO ZDV URQGDYHOV WKDWFKHG URQGDY
WKLV VIVWHP WKDW KH ZDV PRUH FRQFHUQHG ZLWK
VR ZKHQ D SDWLHQW FDPH LQ ZLWK KLV UHODWLYHV
WKH\ FRRNHG WKH IRRG WKDW ZDV UHTXLUHG IRU Wt
.HQQHG\:V XQLWV SUROLIHUDWHG IURP 1GDQJD WR ,
RYHU WKH VRXWK HDVW GLVWULFW RI WKH ORZYHOG
PHDO PHDW VDOW DQG YHJHWDEOH ELOOV ZHUH

VPDOO +H UHOLHG PDLQO\ RQ WUHDWPHQW IRU YHQ
ZKLFK KH LQYHQWHG KLPVHOI ZKLFK KH KDG JUHDW
QRW RQO\ WKH SDWLHQW ZKR ZDV VLFN EXW DOO W
ZLWK KLP 2QH RI WKH GXWLHV ZKLFK IHOO WR WKH
DQLPDOV IRU EHHI 1RZ WKLV ZDV TXLWH D FHUHPR
SDWLHQWYV ZKR FRXOG ZDON , ZDV WROG WKDW , ZI
JHWWLQJ UHDG\ WR SUHSDUH WKH PHDW , KDGQ -W |
WKDW , VKRXOG VKRRW WKH DQLPDOV , KDG QHYHL
DOZD\V EHHQ SRRU DW WKH EHVW DQG , WKRXJKW W
“'RHVQ-W VRPHERG\ HOVH GR WKH VKRRWLQJ"u DQG !
, KDG WR NHHS XS WKH VLWXDWLRQ WKDW , ZDV 'U .F
FRXOG GR , FRXOG GR 6R , WRRN DLP XVLQJ WKH V
VKRW WKH DQLPDO WKURXJK WKH KHDG IRUWXQDWF
ORXG GUDZLQJ LQ Rl EUHDWK ZKLFK ZDV PXFK PRUHI
RU DZH WKDQ DQ\ VKRXW LV , GHFLGHG KRZHYHU \
, WRRN MROO\ JRRG VWHSV WR VHH WKDW RQ IROOR
WKH PHDW VKRRWLQJ KDG WR EH GRQH

7DOH RI D "FRUSVHu

KHQ , ZDV GRLQJ D ORFXP DW *ZHOR >WKH SROLFI
SHFWRU DORQJ WKH URDG IURP *2ZHOR WR 4XH 4XH R
SDVVHG RQ D PHVVDJH WKDW KLV PDVWHU ZDV GHDG
DQG FRQGXFW D SRVWPRUWHP 6R , VDLG ",-P YHU\

+HULWDJH RI =LPEDEZH 1R



KDG EHWWHU JR RQ KLV PRWRUELNH DQG ,-00 IROOR
ZKHQ , JRW WR WKH WXUQ RIl RQ WKH URDG , IRXQG '
RQ DORQH WR LQVSHFW WKH GHDG ERG\ 'H ZHQW W
AYH PLOHV XQWLO ZH VXGGHQO\ FDPH WR D OLWWOH
JRW RIlI KLV ELNH DQG , WRRN P\ 30 FDVH DQG ZDO
VHH D FRUSVH 7KH KXW zZDV EDUH RI DQ\ IXUQLWXUH
EUDQFKHY ODLG DFURVYV DQG JUDVV DQG ODLG RQ V
EODQNHW RYHU WKH FRUSVH $V , ZHQW RYHU WR I
ORRNHG XS DQG VDLG "ZKR WKH KHOO DUH \RX"p , VDI
FRRN ER\ KDG UXQJ DQG VDLG KLV PDVWHU ZDV YHU\
VDLG ",QWHUIHULQJ LGLRWu DQG VR RQ +RZHYHU , K
KH KDG KDG D YHU\ WKLFN QLJKW DQG KDG FRQVXF
EUDQG\ , JDYH KLP VRPHWKLQJ WR VHWWOH KLV KHD(
KH ZDVQ-W FXULRXV DERXW ZKDW ZDV LQ P\ ZRRGHQ
VKDWWHUHG ZLWK WKLV H[SHULHQFH DQG , VDLG ":HO
KHDU RQ WKH WHOHSKRQH DQG EH SUHSDUHG ZLWK
DULVHVpy DV WKLV LV RQH RI WKH WKLQJVY DV D GRFW

5DLOZD\V
$W *ZHOR , GLG D ORFXP IRU WKH OHGLFDO 2I1AFH
OHGLFDO 2IAFHU , KDG WR SD\ RFFDVLRQDO WULSV X
RUGLQDU\ ZzD\ WKH 5KRGHVLD 5DLOZD\V ZRUNHG $ PHC
ZD\ WR WKH RXWVNLUWY RI *ZHOR , GLG IURP *ZHO
DQG WKH ZKROH OHQJWK RI WKH )RUW 9LFWRULD EUD
7KH PRGH RI WUDQVSRUW RQ WKH 5DLOZD\V zZzDV D
ZLWK D GULYHU VLWWLQJ LQ D VHDW UDWKHU OLNH D
OLWWOH WUXFN >ZLWK@ D SHWURO HQJLQH DORQJ
DQG RQ WKH WULS WR )RUW 9LFWRULD ZH XVXDOO\
ZHUH UDUHO\ EDFN LQ *ZHOR XQWLO DERXW HLJKW L
IRU WKH UDLOZD\ SHRSOH DV LW ZDV D PHGLFDO YLV
D QXPEHU RI VLIJQV RQ IRU WKH UDLOZD\ ZKHQ WKH\
WKH\ ZRXOG ORZHU GRZQ WR VKRZ WKH\ ZDQWHG WK}
ELJ ":p RQ LW WKDW WKH\ ZDQWHG ZDWHU 6RPH RI V
DQG ZKHQ WKH WUDLQ FDPH DORQJ LW ZRXOG GHOL)Y
FRWWDJH WKDW GLGQ-W KDYH WKH UHG VLJQ GRZQ L
PRWKHU RI WKH IDPLO\ RIWHQ ZLWK RU FKLOGUHQ
RI VRPHERG\ WR WDON WR GLITHUHQW IURP KHU KXVE
YHU\ LVRODWHG LQGHHG 7KH\ ZHUH IDU IURP PDLQ U]
IDPLOLHYV ZHUH YHU\ JUDWHIXO IRU ZKDW RQH ZDV DE
5DLOZD\V SDWLHQWYVY WKHQ DV DOzZD\V JRW HYHU\W
FKHPLVW VKRS VXSSOLHG WKH 5DLOZD\ OHGLFDO 2IA
ULJKW LQWR )RUW 9LFWRULD EXW WKH *02 )RUW 9LF
WKH SHRSOH LQ )RUW 9LFWRULD VR , VDZ QRERG\ W|
ZDV AOOHG XS DQG EDFN , FDPH
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$SFKLHYHPHQWY LQ WKF
5HVHDUFK )LHOG LQ =

E\ -HUU\ *UDQW

7KLV H WMRON JLY¥HQWRR WERFLHEVR-FERURPEDERBD W
D IRUPHU 'HSXW\ 'LUHFWRU Rl WKH '"HSDUWPHQW
RQ 6HSWHPEHU

5RELQ &KDLUPDQ ODGLHV DQG JHQWOHPHQ LW LV
\RX , KDYH QRW GRQH PXFK LQ WKH DJULFXOWXUDO
DQ ROG QDLO VR IRUJLYH PH IRU DQ\ VKRUWFRPLQ.
EH DGGUHVVLQJ D VRFLHW\ ZLWK ZKLFK , KDYH KDG
FROOHDJXHV KHUH VR ,-P JRLQJ WR KDYH WR WHPS|

-RKQ 3HWKHUDP KDV FRPH RYHU IURP $XVWUDOLD |
RXW RI UHWLUHPHQW WR KHDU PH WDON DQG WKHV]
VHH D QXPEHU RI IULHQGO\ IDFHV IURP WKH IDUPLQ.

5RELQ &KDLUPDQ RI WKH ODVKRQDODQG %UDQFK
UHVHDUFK LQ WKLV FRXQWU\ DQG WKDW-V TXLWH D |
DQHFGRWDO IRUP VRPH RI RXU H[SHULHQFHV LQ WKF
D OLWWOH PRUH LQWHUHVWLQJ WKDQ VLPSO\ UHJDO
ZKDW KLVWRU\ LV DERXW :H ZLOO VHH KRZ LW JRHV
DQG LI DQ\RQH KDV DQ\WKLQJ WR VD\ WR PH HQ URX

'U -HUU\ *UDQW
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FULWLFLVP $V , VDLG ,-P YHU\ UXVW\ RQ WKLV WRSLI
, KRSH P\ WDON LV LQWHUHVWLQJ HQRXJK IRU \RX WF

, ZLOO VWDUW E\ JLYLQJ D YHU\ DSSUR[LPDWH KLVV
DSSUR[LPDWH IRU WKH UHDVRQV , RXWOLQHG HDUOL}
VWUXFWXUHV EHFDXVH , NQRZ IURP P\ H[SHULHQFH H"
YHU\ FORVH WR WKH UHVHDUFK LQGXVWU\ DW RQH VW
MXVW ZKDW ZH KDYH DQG ZKDW ZH KDG LQ WKLV FR

7KH SULYDWH VHFWRU KDG D QXPEHU RI JRRG VHW |
FXODU KDV D UHVHDUFK IDUP RXW RQ WKH OD]JRZH 5R
D KLJKO\ SURGXFWLYH XQLW , FDQQRW VSHDN IRU W]|
JRLQJ WR EH QHJDWLYH DERXW WKH zZD\ LW ZDV DQG
ZKDW , NQHZ RI LW DQG ZH ZLOO FORVH XS DW WKH |
IURP KHUH 7KH 8= KDG H[WUHPHO\ JRRG IDFLOLWLH)\
RI D YHU\ KLJK VWDQGDUG DV LQGHHG DOO RI WKHL
8= ZHUH H[FHOOHQW , KDYH GRQH D ORW RI ZRUN WK
5HVHDUFK DQG 6SHFLDOLVW 6HUYLFHV 5 66 DQG WKF
SULRU WR WKDW DV ZHOO :H KDG SHRSOH OLNH -RKQ
DQ LQWHUQDWLRQDO VFLHQWLVW -RKQ 20LYHU ZKR
DQ DEVROXWHO\ AUVW FODVV ODERUDWRU\ OLNH 6FK.
IRU \HDUV DQG PDQ\ RWKHUYV

7KH VHHG KRXVHV KDYH YDU\LQJ VWDQGDUGV RI U
&RPSDQ\ , EHOLHYH WKDW RQH RI \RXU AHOG YLVLWYV
UHFHQWO\ DQG VRPH RI \RX LQ WKLV DXGLHQFH KDYH
AUVW ZRUOG ,W:V DQ H[FHOOHQW IDFLOLW\ DQG WKH
YHU\ KLJK , ZDV IRUWXQDWH UHFHQWO\ WR KDYH ZRUI
(OOLRW 7HPER ZKR LV D PDL]JH EUHHGHU GHYHORSLQ.
LV ZRUNLQJ RQ WKH JHQHV IRU KLJK /\VLQH DQG 7U\SV
SURGXFWLRQ LQ VRPH RI WKH KLJKHU \LHOGLQJ K\EU
WKH PRGHUQ ZD\ ZLWK JHQHWLF HQJLQHHULQJ EXW V
WKDW KH KDV DOUHDG\ KDG VRPH FRQVLGHUDEOH VX
PRQRJDVWULFV SDUWLFXODUO\ SLJV DQG SRXOWU\ E
RI KLV PDL]JH )URP D KXPDQ QXWULWLRQ SRLQW RI Yl
WKLV FRXQWU\ ZKHUH PDL]H LV D VWDSOH

(OOLRW DQG , KDG UDQ D WULDO LQ DVVRFLDWLRQ .
ZKR UH HPSOR\HG PH IRU D VKRUW SHULRG WR HYDO
TXDOLWLHV :H NQRZ D ORW DERXW PDL]JH IURP LWV J
SULPDU\ SXUSRVH RI JURZLQJ PDL]JH :H KDYH LQFUHG
DQG ZH KDYH AUVW ZRUOG VWDQGDUGV RI \LHOGV RC
DERXW WKH TXDOLW\ Rl WKRVH YDULHWLHV IRU VLOD

, FDPH DFURVV VRPH ZRUN GRQH UHFHQWO\ LQ 6RX
GHDO ZKHUH WKH FRQWHQW Rl PHWDEROLVDEOH HQH
EHWZHHQ YDULHWLHVY 7KH PHWDEROLVDEOH HQHUJ\
WKH DQLPDO DQG ZH DUH WDONLQJ DERXW VLODJH F
SOHDVXUH RI PHHWLQJ D UHVHDUFKHU FDOOHG 5REL
8QLW DW WKH 2XWHQLTXD ([SHULPHQWDO 6WDWLRQ Q
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LI DQ\ RI \RX NQRZ WKDW DUHD ,W LV D SDUWLFXOL
, ZRXOG JR WR 2XWHQLTXD 5HVHDUFK 6WDWLRQ DV
XQGHU WKH EHDXWLIXO 2XWHQLTXD ORXQWDLQ 5DQJ
NLNX\X JUDVV DQG FORYHU FRPELQDWLRQV ,W LV D
WKH 6RXWK $IULFDQ PDL]H YDULHWLHV ZKHQ HQVLC
RI PHWDEROLVDEOH HQHUJ\ DQG KH ZDV DEOH WR ¢
HTXDWLRQV GHULYHG IURP WKH PRGHOV KH GHYHOR
WKH UDQNLQJV RI YDULHWLHV LQ WHUPV RI VWUDL.
WKH VLODJH ZDV WDNHQ LQWR DFFRXQW

‘H KDYH DOZD\V JURZQ VLODJH IURP WKH KLJKHVW
WKH UDQNLQJ FKDQJHG EHFDXVH Rl WKH GLIIHUHQF}
R ZH UDQ ORFDO YDULHWLHV WKURXJK WHVWYV |
$UQROG 5HVHDUFK 6WDWLRQ DQG DOVR DW WKH 6HF
DUHD DQG ZKLFK KDG D YHU\ GU\ VHDVRQ WZR \HDU"
VRPH YHU\ KLJK \LHOGV RI VLODJH EXW XQIRUWXQD
W ZHQW RQ D ELW ORQJHU WKDQ SODQQHG DQG WK
ZKR SXOOHG WKH SOXJ RQ IXQGLQJ VR ZH FXUWDLO
LW , KDG VRPH SUREOHR\Q 2MEBWKUBGM HRIPW QLHILD GWK H
LV D IDLUO\ FRPSOH[ ELRORJLFDO SURFHVV UHTXLU
VXSSO\ RI UXPHQ OLTXRU IRU WKH GLJHVWLYH SURF
WKH 8QLYHUVLW\ Rl =LPEDEZH ODERUDWRULHV EXW
VWXGHQW ZKR KDG QR LGHD RI ZKDW VKH YZDWUB® LK
PDWWHU GLJHVWLELOLW\ HYWLPDWHV IURP WKH VDP
EDVHG RQ ,920' ZKLFK ZDV D JUHDW SLW\ 1HYHUWK
\LHOGV DQG UHODWHG WRSLFV

$W VRPH VWDJH ZH ZLOO SLFN WKDW ZRUN XS DJI
I[URP ,920' UHVXOWV WKDW ZHUH DFFHSWDEOH WKD
WKH YDULHWLHV WHVWHG

7KH IHUWLOL]JHU FRPSDQLHV KDYH KDG LQSXW P
UHVHDUFK FHQWUHVY DQG WKDW LV ZKDW WKLV 6WDW
SUREDEO\ WHOO \RX DERXW WKLV ZRUN DW D ODWH
LV DJDLQ LQ P\ RSLQLRQ D AUVW ZRUOG VWDQGDU
RQ D FRPPHUFLDO EDVLV IRU WKH LQSXWV FRPSDQL
RWKHUV

7KH SKDUPDFHXWLFDO FRPSDQLHV KDYH DOO KDG
7KHUH LV DQ RUJDQL]DWLRQ FDOOHG WKH &RQVXO
5HVHDUFK &*,$5 ,W LV RQH Rl WKH IRXQGDWLRQ I}
DERXW VHSDUDWH LQVWLWXWHV ZRUOG ZLGH )RU
IRU 5HVHDUFK LQ WKH 6HPL $ULG 7URSLFV 2 KDV D O
RQH Rl RXU VWDWLRQV ZLWK YHU\ JRRG ODERUDWR
GRUPLWRULHV DQG VXSSRUWLQJ VHUYLFHV 7KLV R
WKH GHYHORSPHQW Rl GURXJKW WROHUDQW FURSV
IRXU DUHD ZKLFK LV YHU\ GU\ 7KH\ KDYH KDG SDU\
VRUJKXPV VRPH Rl WKHLU FURVVHV WKH PLOOHWV L
JHDUHG WRZDUGV VPDOO VFDOH SURGXFHUV EXW W
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PDL]JH UHVHDUFK FHQWUH EDVHG LQ OH[LFR , EHOLHY
RXW KHUH , GRQ-W NQRZ LI DQ\ RI \RX KDYH VHHQ L\
DGGLWLRQ WR WKDW WKHUH LV DQ RXWAW FDOOHG |,/
IRU $IULFD EDVHG LQ (WKLRSLD RI DOO SODFHV , FR
LQ $GGLV $EDED ZKLOH DQRWKHU ,/5%' WKH ,QWHUQ
'LVHDVHV LV EDVHG LQ 1DLUREL
, KDG WKH SOHDVXUH RI VSHQGLQJ VRPH WLPH DW
WKDW RXU JRRG IULHQG +DLOH OLULDP WKH RQH ZKR
DQG KH KDG D GLIIHUHQW ZD\ Rl UXQQLQJ WKLQJV
VROGLHUV ZLWK $. V DQG ZH GLVHPEDUNHG RII WKH
RXU SDVVSRUWV WKHQ GLVDSSHDUHG :H ZHQW RXW V
$GGLV $EDED DQG WRWDOO\ LVRODWHG IURP WKH ORI
WKHVH H[SDWULDWH RUJDQL]DWLRQV GLG QRW LQWH
(WKLRSLD LI \RX EXLOG DQ LVODQG 2 D FRPSRXQG FRQ
DFFRPPRGDWLRQ DQG YHU\ KLJK FODVV LQWHUQDWLR
WKHUH EXW WKH\ KDG QRWKLQJ WR GR ZLWK WKH OR
2  VSHQW D FRXSOH RI ZHHNV XS WKHUH ZLWK WKH U
WKH \RXQJ $PHULFDQ ODVVHV ZKR FRXOG VHH WKDW
'R \RX ZDQW WR JR IRU D PXVLFDO HYHQLQJ LQ WRZC
DQG DV VKH KDG D FRPSDQ\ FDU DQ ,/&$ FDU VKH SLF
D K\HQD WURWWLQJ DORQJ WKH SDYHPHQW , VDLG
KXQGUHGV Rl WKHP 7KH\ FRPH LQWR WKH FLW\ DW Q]
OLULDP VDZ WKDW WKH\ ZHUH ZHOO IHG DQG K\HQDV
XS WKH PHVV 7KDW SXW D QHZ SURVSHFWLYH RQ UH)\
ORYLQJ RQ WKH =LPEDEZH 6XJDU $VVRFLDWLRQ LV
DQ H[FHOOHQW IDFLOLW\ LQ WKH /RZYHOG REYLRXVC
ZDV UXQ E\ .HQ &DFNHWW IRU PDQ\ \HDUV D WRS UHYV
EXW , NQRZ WKDW WKH 6XJDU $VVRFLDWLRQ VWLOO I
$JULFXOWXUDO 5HVHDUFK 7UXVW 2 $UW )DUP 2 LV DQF
7KH 7TREDFFR 5HVHDUFK %RDUG RI FRXUVH KDV DQ
LV SUREDEO\ RQH Rl WKH WRS UHVHDUFK RUJDQL]DW
XWVDJD LV RXW DW WKH $LUSRUW DQG LW KDV VDWH
UHDOO\ LV WKH UHDVRQ ZK\ =LPEDEZH ZDV RQ WKH PD
LW LV D 3DUDVWDWDO RUJDQL]DWLRQ DV LW FDPH DE
WKDW *RYHUQPHQW KDV D VD\ LQ WKH DSSRLQWPHQW
7KDW ZDV D EURDG EUXVK SLFWXUH RI WKH SULYD
QRW H[KDXVWLYH DQG LW-V QRW WRWDOO\ LQFOXVL)
WR JLYH \RX DQ LGHD WKDW WKHUH LV PXFK SULYDW!
, ZDV JRLQJ WR WDON QRZ DERXW WKH *RYHUQPHQV
ZDV P\ PDQGDWH EXW , DP JRLQJ WR GLJUHVV D OLW!
LQDU\ 6HUYLFHV EHFDXVH WKH\ KDYH GRQH VRPH H]
DJULFXOWXUDO UHVHDUFK LW LV UHODWHG $JDLQ
+DUJUHDYHV WKH 'LUHFWRU RQ D QXPEHU RI LVVXH\
1HLWKHU DP , DQ DXWKRULW\ RQ YHWHULQDU\ UHVH
LPPHGLDWHO\ FRPH WR PLQG E\ ZD\ Rl GHPRQVWUDW|
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2QH Rl WKHP ZDV -RKQ &RQG\ DQG KLV ZRUN RQ I
DJR , GRQ-W NQRZ LI DQ\ RI \RX UHPHPEHU -RKQ 2 S
PRXWK GLVHDVH LQ FDWWOH +H KDG ZLOG EXIIDOR
.DULED WR PRQLWRU WKH FURVV LQIHVWDWLRQ IURTF
\RX NQRZ LV HQGHPLF LQ WKLV FRXQWU\ ,W LV FDUL
DV ORQJ DV ZH KDYH EXIIDOR LQ WKLV FRXQWU\ *R
WKLV FRXQWU\ 7KH RQO\ zZD\ ZH FDQ FRQWURO WK
VWULFW GLVFLSOLQH DQG DGKHUHQFH WR WKH $QL
LQ WKH ODVW FRXSOH RI \HDUV IRU REYLRXV UHDYV
WKH FRXQWU\ VR ZH ZLOO QRW EH D PDMRU EHHI F
VLWXDWLRQ SUHYDLOV :KHWKHU ZH FRXOG UHFRYHL
WKH WKLQJV WKDW , IRXQG SDUWLFXODUO\ LQWHUH
,-P FRUUHFW LQ VD\LQJ 2 KH DFWXDOO\ FRXOG QRW
WKRVH FLUFXPVWDQFHV 'HVSLWH WKH IDFW WKDW W
$QWHORSH ,VODQG LQ WKH HDVWHUQ EDVLQ RI .DUL
LV UHDOO\ D IXQFWLRQ Rl WKH VWUHVV FRQGLWLRQ
LI \RX VWUHVV DQ DQLPDO IRU DQ\ UHDVRQ WKH\ ZL
WKH UHDVRQV WKDW IRRW DQG PRXWK GLVHDVH ZKL
YLUXV VSUHDGV VR TXLFNO\ DQG VR HDVLO\ LQ WK
FDWDVWURSKH LQ WHUPV RI WKH DIIHFW RQ WKH D«
7KH\ FDQ VXUYLYH LW TXLWH KDSSLO\ EXW RXU YDL
DEVROXWH KDYRF ZKHQ WKH\ KLW (XURSH (XURSHD
DUULYHV DG WHRWKEWHLY ZK\ WKH %ULWLVK DQG W
DQ[LRXV WR NHHS WKH LQIHFWLRQ RXW RI WKHLU F
WRWDO VODXJKWHU RXW SROLF\

2QH RI WKH VSLQ RIIV IURP WKH ZRUN RQ IRRW DQ
YHWHULQDULDQV DUH ZRUOG UHQRZQHG H[SHUWYV RC
D OLWWOH ZKLOH DJR VRPH RI RXU YHWHULQDULDQ
WKH GLVHDVH , WKLQN WKDW-:V D SOXV IRU OLWWO

, DP VXUH \RX KDYH KHDUG RI ARSS\ WUXQN V\QGU
DQG \RX PD\ HYHQ KDYH VHHQ LW ,W LV KRUULAF W
PRVW Rl WKHLU WLPH RQ WKH VKRUH OLQH DURXQG 0
YRU VRPH UHDVRQ RU RWKHU WKH\ GHYHORS WKH V\
EHFDXVH LW LV H[DFWO\ WKDW 7KH QHUYH HQGLQJV
$V \RX FDQ LPDJLQH DQ HOHSKDQW ZLWKRXW D WU
LQWHUHVWLQJ DFDGHPLF LVVXH DQG &KULV )RJJILQ
,QVWLWXWH KDV GRQH D JUHDW GHDO RI ZRUN RQ L
DJHQW GRZQ WR D SODQW $W RQH VWDJH LW ZDV Wi
KHDY\ PHWDOV IURP IXHOV IURP RXWERDUG PRWRUV |
GRZQ WR D SODQW WR[LQ RI VRPH VRUW ZKLFK FUHD)
EXOOV EHFDXVH WKH EUHHGLQJ KHUGV GRQ-W VLW D
7KXV LW LV PRUH REYLRXV LQ WKH EXOO SRSXODWLR
ZRUNHG XS DW )RWKHUJLOO IRU D ZKLOH DQG ZDV LG
W LV TXLWH SDWKHWLF WR VHH WKHVH DQLPDOV XC
DQ DQLPDO WU\ WR JUD]JH OLNH D KLSSR RU D FRZ E
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<RX PD\ DOVR UHPHPEHU $QG\ 1RUYDO:V ZRUN ZLW!|
QDWLRQDO DXWKRULW\ RQ WLFNV DQG ZDV HYHQWXD
DQG ZHQW RYHU WR WKH 86%$ +H GLHG XQIRUWXQDWF

*O\QQ 9DOH-V ZRUN RQ WU\SDQRVRPLDVLV LV DQRW
ZRUOG DXWKRULW\ RQ f7U\SV- DQG WKH FRQWURO RI

7KDW LV MXVW D OLWWOH DVLGH DV UHJDUGV WKH
RQ WR WKH *RYHUQPHQW -V DJULFXOWXUDO UHVHDUF}

7KH *RYHUQPHQW UHVHDUFK LQWR DJULFXOWXUH Z
5HVHDUFK B6SHFLDOLVW 6HUYLFHV ZKLFK LV QRZ FDO
IRU DJULFXOWXUDO UHVHDUFK LQ WKLV FRXQWU\ W
LQIUDVWUXFWXUH LV VWLOO LQ SODFH , ZHQW RXW
ORRN DURXQG *UDVVODQGY 5HVHDUFK 6WDWLRQ EHF]
UHVXVFLWDWLRQ RI UHVHDUFK HIIRUWV LQ WKLV FRXC
WKH VWDWH LW ZDV LQ EXW XQIRUWXQDWHO\ WKDW
IRUHVHHDEOH EXW QHYHUWKHOHVV WUDJLF , WKLQN
ODVW IHQFH WKDW ZDV SXW XS ZDV ZKHQ , ZDV WKHU

7KH KHDGTXDUWHUV RI 5 66 LQ )LIWK 6WUHHW ([WF
EHHQ UHVSRQVLEOH IRU PRVW RI WKH FURS EUHHGLAQ.
WKHUH , DP VXUH \RX KDYH VHHQ WKH WULDOV DV \I
*DUGHQV DQG WKH *ROI &RXUVH

ODWRSRV 5HVHDUFK 6WDWLRQ VRXWK Rl %XODZD\F
LQ WKH ZRUOG ,W LV KHEFWDUHV LQ H[WHQW VI
7KH ZRUN RI WKDW 6WDWLRQ KDV FRQFHQWUDWHG O
OLYHVWRFN SURGXFWLRQ

+HQGHUVRQ 5HVHDUFK 6WDWLRQ RQ WKH OD]RZH 5RI
PHQW-V H\H FRQFHQWUDWLQJ RQ OLYHVWRFN DQG SD
GDLU\ KHUG ZDV RQH Rl WKH WRS WKUHH KHUGV LQ W
3RXOWU\ 8QLW ZDV EDVHG DW +HQGHUVRQ 7KH :HHG)
DQG WKH )LVKHULHV 5HVHDUFK &HQWUH ZDV DOVR E|
DFWLYH UHVHDUFK VWDWLRQ DQG RQH WKDW ZH ZHU!

,-00 JLYH \RX D OLWWOH VWRU\ DERXW RQH RI WKH
RI \RXQJ UHVHDUFKHUV FRPLQJ XS , KDYH VHUYHG R(
QXPEHU RI \HDUV DQG WKH PDQGDWH RI WKH $5& ZDV \
LQ WKLV FRXQWU\ ,W ZDV TXLWH D PDQGDWH EXW Zt
DQG JRYHUQPHQW LQVWLWXWHVY :H ZHUH RXW DW +HQ
D \RXQJ PDQ ZDV SUHVHQWLQJ KLV SURSRVDOV WR XV
DOO OLVWHQHG DWWHQWLYHO\ DQG DW WKH HQG RI L\
+H VDLG ":KDW GR \RX PHDQ"p , VDLG ":HOO KDYH \RX
WR \RXU SURSRVDO"p +H VDLG "1R ZK\"p , VDLG ":HOC
KHUH DQG KDYH D ORRN DW WKH ZRUN GRQH E\ YDQ G
VHFWLRQ 2 UHPHPEHU KLP :H XVHG WR FDOO KLP "YD
IRU D AVKHULHV UHVHDUFK PDQ %XW WKH SRLQW , ZD
GRQH WKH ZRUN SURSRVHG DQG LW ZDV DOO UHFRUG
FRQWDFWHG WKH \RXQJ PDQ DQG VDLG "+DYH \RX IRO(
WKHUHPE 7KDW VRUW RI LQFLGHQW ZDV XQQHFHVVDU\
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‘H KDG WR OLYH ZLWK D SHFXOLDU DWWLWXGH WK
SUH LQGHSHQGHQFH ZDV RI QR FRQVHTXHQFH , UHP
LQWHUQDWLRQDO YLVLWRUV DW RQH VWDJH ZH XVF
LQ WKH '"HSDUWPHQW RI 5HVHDUFK VRRQ DIWHU ,QC¢
6KH ZDV DGGUHVVLQJ WKH JURXS DW WKH WLPH DQG
'HSDUWPHQW ZH QHHG KHOSH HWF HWF HWF $IWH!
WDONLQJ LQ LV DFWXDOO\ \HDUV ROG DQG WKLV '
GR \RX PHDQ ZH DUH D QHZ 'HSDUWPHQW"p $QG VKH
FRORQLDOp DQG VLPSO\ GLVPLVVHG LW

*UDVVODQGYV 5HVHDUFK 6WDWLRQ ZDV P\ KRPH VW]
FRQFHQWUDWHG RQ OLYHVWRFN DQG SDVWXUH ZRUN
VHFWLRQ 7KH +RUWLFXOWXUH 5HVHDUFK &HQWUH 2z
6FLHQFH 5HVHDUFK /DERUDWRULHY XQGHU 'U 3HQQ\
WKH &DSH 6KH ZDV DQ LFRQ LQ KHU AHOG DQG UDQ
\HDUV DW *UDVVODQGY 6KH WRRN QR QRQVHQVH IU]
LQGXVWU\ 0DQ\ D \RXQJ UHS JRW SXW AUPO\ LQ KLV
EHWWHU IRU LW

$PRQJVW RWKHU WKLQJV 2 OHW PH GLYHUW D OLW
RQ *UDVVODQGV :H KDG D ARFN RI EUHHGLQJ OXW
6XIIRONV DQG SXUH EUHG +DPSVKLUHV DQG WKHLU F
SURGXFH ODPEV DW GD\V RI DJH GUHVVLQJ RXW
SDVWXUHV 7KH *RYHUQPHQW JD]JHWWHG VDOH SULF
D GROODU D NLORJUDP IRU ODPE 6R ZH KDG D ORW
ZHUH VSRLOW RQ WKDW $Q\ZD\ WKDW LV SXUHO\ D

2QH Rl WKH PDMRU SUREOHPV WKDW ZH KDG ZLW
ZDV LQWHUQDO SDUDVLWLVP 8QGHU WKRVH FLUFXF
VWRFNLQJ SUHVVXUH \RX FDQ LPDJLQH KRZ KHDYLO

0\ QHDUHVW FODLP WR IDPH ZDV LQ HYDOXDWLQJ
RI VKHHS LQ WKH KLJK UDLQIDOO 1DWXUDO 5HJLRQ
ODPE WKHP GRZQ RQ GLVLQIHFWHG FRQFUHWH ARRU
GLVLQIHFWHG FRQFUHWH SHQV DQG UHDU WKHP DU
IURP WKHLU PRWKHUV 1RZ ODPEV UHDU DUWLAFLDO
RI VHOI IHHGLQJ ZKLFK ZRUNHG ZHOO , KDG JDOOF
KROHV GULOOHG DURXQG WKH WRS ZLWK WHDWV AW
EDVH DQG , FRQVWUXFWHG D IUDPH WR VWDELOL]H

‘H SXW WKLV IHHGHU LQ WKH PLGGOH RI WKH SHQ
WLPHV D GD\ DQG KDG ODPEV IHHGLQJV RIl LW DW
PLON ZRXOG JR GRZQ DV LI WKH EXFNHW KDG D KROF
WLPHV D GD\ 21 FRXUVH P\ NLGV ORYHG LW DQG DIWF
DOO GD\ ORQJ %XW WKH SRLQW , DP PDNLQJ LV WKI

+DYLQJ UHDUHG ZRUP IUHH ODPEV XQGHU WKLV |
UHJXODU LQWHUYDOV DQG EHLQJ UHDUHG ZRUP IUH
VR VXVFHSWLEOH WR SDUDVLWLF LQIHFWLRQ WKDW
VODXJKWHUHG WKHP DQG UHPRYHG WKH GLJHVWLYH
DQXV VHSDUDWHG WKH VHFWLRQV DQG ZHQW WKUR
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PLFURVFRSH DQG UHPRYHG WKH SDUDVLWHV , DFWX
ORW :H IRXQG WKDW LI \RX SXW WKH JXW FRQWHQW
WUD\ RYHU D Q\ORQ VLHYH WKH SDUDVLWHV ZRXOG
FOHDU VROXWLRQ XQGHUQHDWK 7KDW PDGH OLIH HD
GLJHVWHG PDWHULDO IRU SDUDVLWHV IURP D PLOOL
LQ D KD\WWDFN , EXLOW D ODUJH ZDWHU EDWK RQ W
VLHYLQJ PDWHULDO ZKLFK KDV D YHU\ FRQVWDQW D
H[WUDFW WKH SDUDVLWHYV DQG LGHQWLI\ WKHP PXFK
JRW FDXJKW XS LQ WKH PHVK EXW WKDW ZDV QRW D
%HWZHHQ XV P\ ODERUDWRU\ DVVLVWDQW DQG , KDC
RYHU WKH SHULRG DQG WR FXW D ORQJ VWRU\ VKRL
+DHPRQFKXV FRKWMRILWXVZRUP %XW WKHUH ZHUH RW
QXPEHW IRFAK R V WWEBD LFIMULIHA R 8 KD J RWSERRXFQ IVGR L G H \
WKH OLYHU WD SMARURN LFOZVNEBSUREOHP DQBRBHHQX
RI ZKLFK WKHUH DUH  VSHFLHYV

, UHPHPEHU WKLV GLVWLQFWO\ DQG , ZDV DEOH WR
WH[WERRNV WKDW , KDG DW P\ GLVSRVDO :H GLG DC
WKH QHPDWRGH NLQJGRP KDYH D SHFXOLDU KDUGHQ
UHSURGXFWLYH V\VWHP ZKLFK VWDLQV ZHOO ,W LV
VWULDWHG DQG WKH\ DUH SHFXOLDU WR WKH VSHFLE
GRXEW IURP WKH VSLFXOH DQG \RX ZHUH SUHWW\ VXl

, IRX@RPSHUKDW GLG QRW AW WKH ELOO , ORRNHC
LW MXVW GLG QRW AW WKH ELOO , KDG WKUHH PDO}
WU\LQJ WR LGHQWLI\ LW , H{IWUDFWHG WKH VSLFXOH
ERWWOH LQ P\ ODE DV D UHVHUYH DQG RQH , VHQW
/RQGRQ , ZLOO QHYHU IRUJHW WKH UHVSRQVH , JRW |
VHFWLRQ , FDQQRW UHPHPEHU KLV QDPH QRZ EXW K
WKDW RI| SKRISHEEEVLW LV QRW NQRZQ WR VFLHQFH
LVE&RRSHAWDUWLQJ WR KDYH D QDPH WD &RRSHWLDQG D!
EXW LW LVQ-W 7KLV VRXQGV D OLWWOH DFDGHPLF E
VRPHZKHUH LW LV QRW NQRZQ WR VFLHQFH DQG LV
WKH RWKHU VSHFLPHQ , KDG LQ P\ /DE ,W MXVW GLV
LI P\ DVVLVWDQW ZR&RRSM UL DAXELIEEL DD\ LW KDV JI
OLWWOH P\WWHU\ ZLOO QHYHU EH UHVROYHG

,Q WKH ODVYLQJR 3URYLQFH ZH KDYH D VPDOO OL)
([SHULPHQWDO 6WDWLRQ ZKLFK KDV GRQH VRPH JRF
QDWXUDO YHOG JUD]LQJ

&KLUHG]L 5HVHDUFK 6WDWLRQ LQ WKH 6( ORZYHOG |
ZH DOO NQRZ WKH HDVWHUQ +LJKODQGV 5HVHDUFK 6\
WHPSHUDWH KRUWLFXOWXUH FURSV ,W ZDV UXQ IRU
ZDV DQ LQVWLWXWLRQ XQWR KLPVHOI WKHUH

7KH & RWWRQ 5HVHDUFK ,QVWLWXWH DW .DGRPD RE’
DQG KDV EHHQ UHVSRQVLEOH IRU FRWWRQ EHLQJ D P
ZHUH VDWHOOLWH VWDWLRQV 7KHUH ZDV 3DQPXLU R
6DEL ZDV D VDWHOOLWH RI WKH &KLUHG]L 6WDWLRQ
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VDWHOOLWHYV RI ODWRSRV 5HVHDUFK 6WDWLRQ 7KH
YRU D VPDOO GHYHORSLQJ FRXQWU\ LW UHDOO\ ZDV
UHVSRQVLEOH IRU WKH VXFFHVV Rl WKH DJULFXOWX
\RX D OLWWOH ELW RI D EDFNJURXQG WR VHW WKH \
ZH ZHUH VR VXFFHVVIXO DV D UHODWLYHO\ VPDOO R
WKDW ERDVWHG D KLIJKO\ GHYHORSHG UHVHDUFK LQ

JHW PH JR RQ WR P\ QH[W SRLQW 2QH RI WKH UHD)
LQ ZKLFK ZH ZRUNHG DQG WKH IDFW WKDW ZH KDG F
DW WKH KLIJKHVW OHYHO :KHQ , VD\ WKH KLJKHVW ¢
VWRU\

':KHQ , ZDV DW *UDVVODQGV , JRW D FDOO IURP Wk
3ULPH OLQLVWHU ZDQWHG WR FRPH RXW DQG VHH WK
, VDLG ",V WKH OLQLVWHU FRPLQJ"p 7KH FDOOHU VDL
WKH 3ULPH OLQLVWHU-V 2IAFH KDG FOHDUHG LW ZLW
KLV JRYHUQPHQW OHUFHGHV %HQ] ZLWK D &0(' GULYF
IRU \HDUV DQG D 6SHFLDO %UDQFK ERG\JXDUG 2 D \I
KLV MDFNHW KHUH 2 WKDW ZDV WKH RQO\ EXOJH WKI
VDZ DURXQG 7KH\ DUULYHG ZLWK QR HVFRUW QR R>
2 QRWKLQJ -XVW WKH EODFN OHUFHGHV SXOOHG XS
6PLWK WR WKH VWDIl DQG WRRN KLP DURXQG WKH 6
KLV ERG\JXDUG VDW RQ WKH SDVVHQJHU:V VHDW DQ
WKH VHDWV Rl WKH OHUFHGHV DQG VDZ DQ LQVWUXF
"7KDW LQVWUXPHQW LV QRW D VWDQGDUG OHUFHGH
RXW RI P\ 6SLWAUHu , KDYH ZRQGHUHG DERXW WKL
KH UHFRYHUHG LW ,DQ 'RXJODV ZDV VKRW GRZQ LQ
UHPHPEHU A\LQJ IRU WKH 5%) +H SDUDFKXWHG RXW
RI WKH ZUHFN LI KH SDUDFKXWHG RXW" , QHYHU DV
GR NQRZ WKDW KH ZHQW EDFN DIWHU WKH :DU DV |
1RUWKHUQ ,WDO\ DQG ZDV VKHOWHUHG E\ VRPH RI W
WR PHHW XS ZLWK WKHP DQG WR WKDQN WKHP 3HU
KDG IRXQG WKH ZUHFN DQG VWULSSHG LW RU ZKDWH
PRXQWHG LQ WKH FRQVROH RI KLV RIAFLDO OHUFHG
WKDW KDV JRW DEVROXWHO\ QRWKLQJ DW DOO WR G

$V , VDLG ZH KDG YHU\ HIIHFWLYH VPDOO XQLWV R
, WKLQN WKHUH ZHUH RQO\ DERXW RU DEWLYH
RQH Rl WKHP 7KHUH ZHUH SUREDEO\ WKH VDPH QX!
QXPEHU RI VSHFLDOLVW $JURQRPLVWY DQG VR RQ
DQG VWDIIHG DQG ZH KDG DGHTXDWH UHVRXUFHV ZL
EHFDXVH LW JDYH RQH DFFHVV WR UHVHDUFK UHVRX
IRUWXQH WR YLVLW 5RWKDPVWHDG 5HVHDUFK 6WDW
MXVW QRUWK Rl /RQGRQ LQ D OLWWOH WRZQ FDOO
BWDWLVWLFV '"HSDUWPHQW DQG , WRRN P\ GDWD DF!I
ZDV LPPHGLDWHO\ DIWHU ,QGHSHQGHQFH ZKHQ ZH Zt
ZH FRXOG WUDYHO 8S WR ,QGHSHQGHQFH WKH IDU
LQGHSHQGHQW ZH ZHUH SRSXODU DOWKRXJK UDWKF
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DV DQ $IULFDQ WKH AUVW FRPPHQW ZDV “~%XW \RX:U
SHUFHSWLRQ DW WKH WLPH DERXW =LPEDEZH DV LW
5RWKDPVWHDG ZLWK P\ GDWD VHW DQG LQ WKRVH GD
VRPHWKLQJ \RX KDG SXQFK FDUGV <RX DFWXDOO\ S:
KRZ LW ZRUNHG EXW WKH SXQFK PDGH D VHULHV RI ¥
GDWD LQ ELQDU\ IDVKLRQ , ZHQW RYHU ZLWK ER[HV |
ZLWK WKH GDWD EHFDXVH LW ZDV WRR ELJ IRU WKH
5RWKDPVWHDG ZKLFK ZDV LQ D URRP SUREDEO\ KDOI
HQYLURQPHQWDOO\ FRQWUROOHG DOO WKDW VRUW R
LW 0\ GDWD ZHQW WR WKH EDFN Rl WKH UXQ EHFDXYV
KRXUV D GD\ VR , GLG QRW JHW WKH RXW SXW IURF
RIAFHU Rl WKDW WHDP VDLG WR PH "<RX FDQ JHW WKk
GDWD IURP DQLPDOV SURGXFHG IURP IRXU GLIIHU
VODXJKWHUHG LQ WKUHH GLIIHUHQW DJH JURXSV RYH
ZRXOG EH FRPSHWLQJ ZLWK RU RWKHU SRVW JUD
RQ ZKLFK WR ZRUN 7KH SRLQW , DP WU\LQJ WR PDNH
LQ WKLV FRXQWU\ WR GR UHVHDUFK
+DUU\ :DUG DW ODWRSRV 5HVHDUFK 6WDWLRQ GLG V
FURVV EUHG FDWWOH XVLQJ LQGLJHQRXV EORRGOLQ!
PDQ\ WKRXVDQGV RI GDWD VHWV WKDW KH KDG IURP
ZHOO IXQGHG :H XVHG WR JHW QHZ YHKLFOHV &DQ
DQG QHZ WUDFWRUV HYHU\ FRXSOH RI \HDUV DQG ZH
SDLQWHG HYHU\ AYH \HDUV E\ 3:' :KHQHYHU , SURWH\
SDLQWLQJ RXW \RX JHWp DQG WKH\ ZRXOG SDLQW W
ZDV FRQGXFLYH WR ZRUN :H KDG DGHTXDWH VDODULH
VHFWRU EHFDXVH LQ IDFW ZH FRXOG GUDZ VWDII IUR
‘H KDG LQFHQWLYHV ZH ZHUH ZHOO PRWLYDWHG WKI
NHSW RQH JRLQJ OLNH WKH =LPEDEZH 6RFLHW\ IRU §
RI =LPEDEZH WKH &URS 6FLHQFH 6RFLHW\ WKH 6RLO
GD\V ZH UDQ VHPLQDUV ZH KDG IDUP YLVLWV GLVFX
SOHQW\ Rl RSSRUWXQLW\ IRU SXEOLFDWLRQ -XVW OF
‘H UDQ D AHOG GD\ DW *UDVVODQGV RQ VRPH RI RX
AHOG GD\V ZH XVHG WR VD\ WR WKH JLUOV DW WKH V
EUDDLp RU ZKDWHYHU DQG ZH ZRXOG EX\ D ZKROH C
DQG ODPE EUDDL ,W ZDV D JRRG OXQFK SURYLGHG E
SHRSOHP :H KDG YLVLWRUV WKDW GD\ WKH
WKH UHVW LQGXVWU\ SHRSOH , UHPHPEHU VWDQGLQJ
PH DQG YHUGDQW SDVWXUHV XQGHUIRRW WDONLQJ \
WKLV KDV JRW WR EH VRPHWKLQJ 7KDW LV WKH PRVYV
WKDW VRUW RI LQWHUHVW LQ \RXU ZRUN $QG ZH IHG
“1RW WR PDNH LW W R IRU OXQFK p 7KH\
ORW PRUH UROOV DQG VDODG DQG ZH IHG WKH ZKROH
ZRUN ZDV RI D KLJK VWDQGDUG :H ZHUH DQVZHUDEO}
D OLWWOH ELW DERXW WKDW MXVW QRZ EHFDXVH LW
7KH *RYHUQPHQW SXEOLFDWLRQV ZH KDG ZHUH Wt
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5HVHDUFK ZKLFK ZDV D WRS TXDOLW\ SXEOLFDWLR!
WKH 5KRGHVLDQ $JULFXOWXUDO -RXUQDO 7KH 5%$- Z
DQG ODVW SXEOLVKHG LQ VDGO\ QHYHU D FRS\ V
DQG WKH 'HSDUWPHQWDO $QQXDO 5HSRUWV DUH QR
ORQJHU WKDW DYHQXH IRU RXU FXUUHQW UHVHDUFK

‘H KDG JRRG LQWHUDFWLRQ ZLWK RWKHU RUJDQL]D
$JULWH[ *URXS KDG VRPH YHU\ VKDUS SHRSOH LQ LW
RXW P\ IULHQG LQ WKH DXGLHQFH KHUH EHFDXVH ZH
DQG RWKHUV ZHQW RYHU WR WKH FRPPHUFLDO VLGH
ZLWK WKHP DQG \RX KDG WR EH RQ WKH EDOO EHFDX
VWLPXODWLQJ HQYLURQPHQW WR ZRUN LQ DQG WKD
9HWHULQDU\ 3KDUPDFHXWLFDO UHSV WKH )HUWLOL]
ZHQW WKURXJK RXU KDQGYV DW RQH VWDJH RU DQRW
DQG WKH\ ZDQWHG WR NQRZ ZKDW ZDV JRLQJ RQ :H
ZLWK WKHVH SHRSOH LW ZDV PXWXDOO\ EHQHAFLDO
, DP VXUH WKDW ZDV SDUWO\ WKH UHDVRQ IRU WKH
LQ WKLV FRXQWU\

‘H DOVR KDG /LDLVRQ &RPPLWWHHV ZKLFK ZHUH S}
ZLWK LQGXVWU\ GHPDQGV DQG 'DYLG :RUWKLQJWRGC
/JLDLVRQ &RPPLWWHH 'DYLG LV D JHQWOHPDQ DQG
KDG WKH /LDLVRQ &RPPLWWHH YLVLW \RXU VWDWLR
WKHP \RX ZHUH RQ WKH IURQW OLQH DQG ZHUH JULC
LW NHSW \RX ULJKW RQ \RXU WRHV DQG , YHU\ PXFK
RI 'DYLG :RUWKLQJWRQ RQ WKH FRPPLWWHH 6DGO\ "
OLDLVRQ QRZ EHWZHHQ UHVHDUFKHUV DQG WKHLU S

, ZDQW QRZ WR WRXFK RQ VRPH RI WKH DFKLHYHPF
SDUW WKDW HUD RI RXU LQGXVWU\ , KDYH DOUHDG\
KLV FURVV EUHGV ZKHUH KH ZDV DEOH WR VKRZ WK
LW RXW SHUIRUPHG WKH H[RWLFV XQGHU WKDW HQY
1IDWXUDO 5HJLRQ EHIRUH ZKLFK LV SUHWW\ LQKR
,QWHUQDO $IIDLUV ZDV WR LPSURYH WKH FDOLEUH |
‘H XVHG WR VD\ "1R ZD\ .HHS WKH %RV LQGLFXV DQC
DQG WKH 1JRQLV DV WKH\ DUH .HHS WKHP SXUH E
XQGHU WKH FRQGLWLRQV LQ ZKLFK WKH\ DUH VXSSR
WDNH WKHP RXW DQG SXW WKHP RQ LUULJDWHG SDV
RXWSHUIRUP WKHP DQ\ GD\ EXW XQGHU WKRVH FRQC
VWLOO WDON QRZ DERXW LPSURYLQJ LQGLJHQRXV FI
VPDOO VFDOH SURGXFHU , FDQ-W EHOLHYH LW

‘H GHYHORSHG FDUFDVV HYDOXDWLRQ V\VWHPV IR
RI RXU H[SHULPHQWDO FDWWOH , WDONHG HDUOLHL
ZDV H[WUDYDJDQW , PDNH QR ERQHV DERXW LW :H
PHDVXUHG WKH FDUFDVV PDVV FKDQJHV RI WKH H[SH
FDUFDVV PDVV RQFH :KHQ \RX PHDVXUH ERG\ PDVV

GHSHQGLQJ RQ ZKHWKHU LW KDG D GULQN RI ZI
LW GHIHFDWHG RU ZKDWHYHU EHFDXVH \RX-UH PHDYV

+HULWDJH RI =LPEDEZH 1R



DQLPDOV GUHVVHG WKHP RXW DQG ZH PHDVXUHG FD
PHDW ODERUDWRULHV ERWK DW +HQGHUVRQ DQG DW
WKH PHDW ODERUDWRULHYV VWULSSHG WKHP FRPSOH
OHDQ WLVVXH WKHQ FKHPLFDOO\ DQDO\VHG IRU UHV
FRQWHQW WKH IDW FRQWHQW DQG WKH ERQH FRQWH
WHUPV Rl WKRVH FULWHULD UDWKHU WKDQ WKH ERG
KDG WKH UHVRXUFHV DQG ZH GLG LW :H NLOOHG WKR
WKH FDUFDVV FODVVLAFDWLRQ VFKHPH LQ XVH DW WK
WKH UHODWLRQVKLSY EHWZHHQ WKH WLVVXH \LHOG 2
YLVXDO DSSUDLVDO RI WKH DQLPDO 6RPH RI WKH UH
EXW LW UHPDLQV WKH EDVLV IRU WKH REMHFWLYH DV
‘H DOVR ORRNHG DW WKH SURWHLQ UHTXLUHPHQW\
SURWHLQ UHTXLUHPHQWYV RI LQGLJHQRXV FDWWOH Ul
DQLPDOV 2 , WDONHG HDUOLHU DERXW KRZ WKH\ KDQ
DUHD V\VWHPV 2 KDYH D ORZHU SURWHLQ UHTXLUHPH
JHQHWLF DGDSWDWLRQ DQG WKH 15& VWDQGDUGV ZH
SURWHLQ UHTXLUHPHQWY IRU PDLQWHQDQFH LQ WKH|
‘H GLG D ORW RI ZRUN RQ WKH LQWHQVLYH IHHGLQJ
ORW (OOLRWW ZDV SUREDEO\ RQH Rl WKH PRVW RXW
DQG WKDW LQFOXGHV BRXWK $IULFD , KDG WKH SOHTE
\HDUV DV P\ VHQLRU DV P\ PHQWRU DQG DV P\ H[DPL
HOVH (OOLRWW- -V KLJK HQHUJ\ GLHWV IRU AQLVKLQJ F
LQ WKLV FRXQWU\ +H UHYROXWLRQLVHG WKH AQLVKL
WKDW ZRUN :H DOO GLG ZRUN RQ WKDW , GLG VRPH
GLHWV LRQRSKRUHV DQDEROLF DJHQWYV DQG DQWLEL
XSRQ LQ P\ RSLQLRQ XQQHFHVVDULO\ VR ,W LV D ELW
WRXFK D JHQHWLFDOO\ HQJLQHHUHG FURS EHFDXVH 1
WLPH RU ZKDWHYHU $00 WKH FURSV ZH JURZ DUH JH
H[WHQW E\ WKH SURFHVV Rl EUHHGLQJ DQG VHOHFW
XS WKH SURFHVV 7KHVH DGGLWLYHV DUH XVHG DV D
WKDW JRHV LQWR D IHHGORW LQ $PHULFD JHWV DQ LF
DQ DQWLELRWLF EHIRUH WKH\ HYHQ VHH WKHLU AUV
WKH\ GLG QRW GR LW WKH\ ZRXOG QRW EH LQ EXVLQ}
,RQRSKRUHV DUH LQWHUHVWLQJ EHFDXVH WKH\ FKD
WKH DQLPDO <RX DUH DZDUH WKDW D UXPLQDQW KDV
YDW IXOO RI PLFURELDO RUJDQLVPV DQG WKDW LV Kk
PDNH XS D ODUJH SDUW RI WKH GLHW 7KH\ EUHDN G
FRPSRQHQWY WKH HQG SURGXFWYV RI ZKLFK DUH SULP
IXUWKHU GRZQ WKH DOLPHQWDU\ WUDFW 2QH RI WKH
LV WKDW UXPLQDQWY DUH LQHIAFLHQW GLJHVWHUV |
VLPLODUO\ DWWDFNHG LQ WKH UXPHQ DQG PXFK RI V
WKH PLFURRUJDQLVPV WR UHSOLFDWH WKHPVHOYHV
KHUEDJH ZKHUHDV FKLFNHQV DQG SLJV DQG RWKHU
EHWWHU WKDQ FDWWOH +RZHYHU WKH LRQRSKRUHYV
DQG UHGXFH WKH DPRXQW RI K\GURJHQ WKDW LV UHC
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SURFHVV DQG WKDW LPSURYHV HIAFLHQF\ RI IRRG FI
VLIQLAFDQW FRQWULEXWRUV WR WKH JUHHQKRXVH
WKH ZRUOG WKHUH DUH PLOOLRQV DQG PLOOLRQV R
WLPH WKH\ EHOFK 1RZ WKDW LV D IDFW

7KH LRQRSKRUHV UHGXFH WKH DPRXQW RI K\GURJH
Rl WKH GLJHVWLYH SURFHVV UHVXOWLQJ LQ D EHWW
WKDW ZDV YHU\ LQWHUHVWLQJ EXW WKH FRPSRXQG!

7KH DQDEROLFV KDYH WKH DELOLW\ WR SDUWLWLR
GHSRVLWLRQ WKDQ IDW DQG DJDLQ WKDW LV KHD
DQG KDOI WLPHV WKH HQHUJ\ FRQWHQW RI OHDQ WL\
RI WKH QXWULWLRQDO SURFHVV

7KH DQWLELRWLFV ZHUH VHOHFWLYH LQ WKHLU DF
SDUWLFXODUO\ DPRQJVW WKH SURWR]JRDQ JURXS ZK
DQWLELRWLFV ZHUH VKRZQ WR EH EHQHAFLDO E\ UH

, IHG FDWWOH DW *UDVVODQGY UHVHDUFK 6WDWLF
ELRWLF DQG DQ DQDEROLF DJHQW WKH DQDEROLF\
EHKLQG WKH HDU DQG LW ZRXOG GLVVROYH VORZO\
WKH EORRG VWUHDP DQG , LPSURYHG IHHG ORW SHL
GRHV WR WKH ERWWRP OLQH LQ FRVWV RI IHHGLQJ
WHVWHG VR LW ZDV QRW D FKDQFH HIIHFW

2QH Rl WKH RWKHU WKLQJV , ZDQW WR WDON DER.
IHHGLQJ FRPSULVHG EDVLFDOO\ PDL]H URXJKD.
WUDWH 7KDW ZDV WKH EUHDN GRZQ WKDW ZDV WKI
WKURXJK WKH PLOO JDYH \RX DQ UDWLR RI JUI
\LHOG DQG \RX DGGHG D SURWHLQ FRQFHQWUDWH \
FDWWOH EHFDXVH WKHUH LV DQ DUJXPHQW IRU ZKR(
RI URXJKDJH UHTXLUHG EHFDXVH ZKROH JUDLQV KI
DUJXPHQW SUHVHQWHG ZDV JHQHUDOO\ WKDW WKH
VHH WKHP LQ WKH GXQJ SDWV 6R , VDLG "$OULJKW
ZLWKRXW EHGGLQJ RI DQ\ VRUW DQG SLFNHG XS HY}!
HYHU\ VLQJOH PDL]H SLS RXW RI WKH SDW ,W-V D EI
PLFURVFRSH $QG , IRXQG WKDW WKH ORVV RI JUDLQ

RI WKDW IHG 6R WKHUH ZDV HYHU\ DUJXPHQW IF

FUXVKHG JUDLQV SDUWLFXODUO\ LQ WKH FRPPXQDO
WR D KDPPHU PLOO ,W WDNHV D OLWWOH ELW RI PO
EXW LW FDQ EH GRQH

(OOLRWW ZDV JLYHQ WKH *ROG OHGDO E\ WKH 6RX
LQ UHFRJQLWLRQ RI KLV ZRUN DQG WKDW ZDV D SDL
ZLWK RXU 6RXWK $IULFDQ FRXQWHUSDUWY DQG WKHL
VKRZQ WRZDUG XV 7KH\ DFWXDOO\ WULHG WR GLVFU
VRPHERG\ IURP WKLV OLWWOH fWLQ SRW- WKLUG ZR
DQG GRLQJ WKLV VRUW RI ZRUN" %XW (OOLRWW KHOC
LW DQG KH ZDV DZDUGHG WKH *ROG OHGDO E\ WKH 61
DW ZKLFK KH ZDV JLYHQ WKDW DZDUG DQG LW ZDV C

‘H ORRNHG DW WKH XVH Rl SURWHLQ VXSSOHPHQW:
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FDWWOH 7KLV ZRUN ZDV VWDUWHG DW ODWRSRV 5H\
UHPHPEHU KLP DV IRUPHU 3HUPDQHQW 6HFUHWDU\ IR
WKH AUVW ZRUN RQ SURWHLQ VXSSOHPHQWDWLRQ DV
ZDV D PDMRU SDUW RI RXU FRPSRQHQW 2QH LQWHUH
E\ SXUH FRLQFLGHQFH WKDW IHHGLQJ VDOW ZLWK SU
RQ WKH VXSSOHPHQW 6DOW LV RQO\ VRGLXP DQG FK(
DOO OLNH VDOW ZH HDW LW EHFDXVH ZH OLNH LW E
\RX-UH GHAFLHQW LQ HLWKHU VRGLXP RU FKORULQH
GLHWV 7KH RQO\ UHDVRQ WKDW , FRXOG SLQ GRZQ W
EHFDXVH , VXUPLVHG WKDW VDOW UHGXFHG WKH UX
OHVV RI LW ZDV GHJUDGHG PLFURELDOO\ $UH \RX ZLW
DQ\WKLQJ WKDW JRHV LQWR WKH UXPHQ 7KDW LV AC
KLJK FRQFHQWUDWH GLHWYV EHFDXVH WKH\ UHGXFH V
QLWURJHQ DQG HQHUJ\ IRU WKH PDQXIDFWXUH RI PLF
VRPHWKLQJ OLNH RI WKH DQLPDO-V WRWDO SURWE
IURP WKH UXPHQ FRQWLQXRXVO\ DQG DUH GLJHVWHG
WUDFW +RZHYHU WKH TXDOLW\ RI SURWHLQ WKH\ SU
RQO\ UHDVRQ , FRXOG SXW GRZQ WR D UHVSRQVH IUR
E\ YLUWXH RI WKH IDFW WKDW WKH DQLPDOV GUDQN
IDVWHU 7KHUH ZDV DOVR SRVVLEO\ DQ RVPRWLF HIIH

2Q RQH RI WKH WULSV , PDGH WR WKH 8. , ZHQW \
/JLYHVWRFN 5HVHDUFK ,QVWLWXWHV LQ WKH 8. DQG U
GDWD ZKLFK ZDV VWDWLVWLFDOO\ VLIQLAFDQW VKF
YLHZV RIl WKHVH IHOORZV WKH\ OLVWHQHG DWWHQW
ZURQJ WUDFNp 6R , WKLQN WKDW WKDW ZDV D GLVW
FKDQFH WR IROORZ LW XS ZLWK WKLQJV OLNH PHDVXL
LV D UHODWLYHO\ HDV\ SURFHGXUH DQG WKHUHIRUH
WKDW ZDV OLWWOH DVLGH WKDW WKH VLPSOH WHFK
HQKDQFHG WKH SHUIRUPDQFH RI WKH VXSSOHPHQW E
DQG LW ZDV GLJHVWHG HQJ\PLFDOO\ IXUWKHU GRZQ V

‘H DOVR ORRNHG DW WKH XVH Rl SKRVSKRURXV LC
3KRVSKRURXV LV XVHG LQ WKH HQHUJ\ PHWDEROLVP
LW LV D QHFHVVDU\ HOHPHQW LQ WKLV SURFHVV %X
LQWDNH LV KLJKHU :H VKRZHG FOHDUO\ WKH DGYDQW
VXPPHU PRQWKYV

&RPSHQVDWRU\ JURZWK LQ \RXQJ FDWWOH LV D YDO
SDUWLFXODUO\ ZLWK PDUNHGO\ VHDVRQDO UDLQIDO!
PRQWKYV RI WKH \HDU DQG WKHQ IRU IRXU PRQWKV L
EHWZHHQ WKDW WKH\ KDYH JRW WR DGMXVW WKHLU
SODQH DQG WKH\ FRPSHQVDWH ,I \RX VWUHVV DQ DQ|
GLHW LW FRPSHQVDWHV LW JURZV IDVWHU OD\V GR:
VWUHVVHG 7KXV WKH\ PDNH XS PXFK Rl WKH GLIIHUH
DQLPDOV DQG \RX VWXQW WKHP \RX ZLOO QHYHU PD
WKRVH DGDSWHG WR RXU HQYLURQPHQW KDYH D UHF
XQGHU QXWULWLRQ
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,Q WKH DUHD Rl SDVWXUH DQG UDQJH PDQDJHPHQV
ODUO\ WKURXJK *UDVVODQGY DQG +HQGHUVRQ 5HVH
RI VXE WURSLFDO OHJXPHV IRU JUD]LQJ FDWWOH 7K
$XVWUDOLD WKRXJK RULJLQDOO\ IURP 6RXWK $PHULI
YHOG WR UDLVH WKH OHYHO RI QXWULWLRQ IRU FDW!
E\ DERXW WKURXJK WKH XVH RI WKHVH OHJXPHV
HVWDEOLVKPHQW DQG WKH SHUVLVWHQFH RI WKH O
DERXW WKUHH KXQGUHG LQGLJHQRXV OHJXPHV LQ V
NQRZ KRZ PDQ\ Rl WKRVH DUH UHDGLO\ WDNHQ E\ FD
SDUWLFX%ODORVWESMKENUH VLQJXODUO\ VXFFHVVIXO
WKLV ZRUN EXW -RKQ &O0DWZRUWK\ UHDOO\ SLRQHH!
RXU NQRZOHGJH RI WKH XVH Rl VXE WURSLFDO OHJX

7KH XVH Rl QLWURJHQRXV IHUWLOLVHUV RQ SDVW
ZD\V Rl LQFUHDVLQJ RYHUDOO SURGXFWLYLW\ 0DO
+HQGHUVRQ 5HVHDUFK 6WDWLRQ DFKLHYHG  WRQQ
6WDU *UDVV SDVWXUHV 7KDW LV D YHU\ KLJK OHYH

WRQQHV LI \RX ZHUH DEOH WR LUULJDWH WKH SDV
WKH\ SURGXFHG D WRQQH RI FDUFDVV EHHI SHU KHF
7KH HFRQRPLFV RI WKH V\VWHP VLPSO\ GHSHQGV RC
WKH IHUWLOLVHU 5LJKW QRZ EHHI LV H[SHQVLYH I
LV FKHDS DQG WKH UDWLR KDV QHYHU EHHQ PRUH |
OLYHVWRFN SURGXFWV IURP IHUWLOLVHG SDVWXUH\
YHU\ PXFK IDYRXU WKDW VLWXDWLRQ ULJKW QRZ

7KH LQWURGXFWLRQ RI FORYHUV IRU PL[HG JUDVYV
VSHFLDOLWLHV DW *UDVVODQGV 5HVHDUFK 6WDWLR
IHUWLOL]JHU SHU KHFWDUH ZLWK KLV FORYHUV 5RELC
D VWDQGDUG NLNX\X .HQ\D ZKLWH FORYHU PL[ RYHL
$QG WKDW LV WKH WRWDO V\VWHP RI SURGXFWLRQ

$ FRQVLGHUDEOH DPRXQW RI ZRUN ZDV GRQH RQ E
ORRNHG DW VHW VWRFNLQJ URWDWLRQDO DQG PXC
UHPHPEHU $0DQ 6DYRU\ DQG KLV +ROLVWLF 5HVRX!L
GXUDWLRQ JUD]LQJ VFKHPHV 6DYRU\ LV DQ H[FHOO
PD\ KDYH KDG D IHZ RWKHU SUREOHPV KHUH DQG W
KH LV D VXFFHVVIXO FRQVXOWDQW LQ $PHULFD DQG
ODQDJHPHQW &HQWUH LQ $OEXTXHUTXH LQ QHZ OH[LF
PDQDJHPHQW LQ WKLV FRXQWU\ 7KH FRQWURYHUV\
KHUG V\VWHPV URWDWLRQDO JUD]JLQJ VHW VWRFNL
JUD]LQJ DQG 'DYLG :RUWKLQJWRQ FDPH XS ZLWK DQ
KHFWDUHV RI P\ UDQFK &KDUWHU (VWDWHV WR WH
6DYRU\ GHVLJQHG D V\VWHP ZKLFK 'DYLG :RUWKLQJ
IHQFLQJ DOO WKH ZDWHU SRLQWY DOO WKH SDGGRF
DQG &ODWZRUWK\ VSHQW , WKLQN , UHPHPEHU FRU
\HDUV FDPSLQJ LQ WKH EXVK LQ KLV WHQW VQLYHO
DQG UHFRUGLQJ SODQW VSHFLHV ZKLOH $ODQ 6DYF
DQG VDLG "<HV WKDW ORRNV JRRG WKDW GRHV QR
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FRQFOXVLYH FDPH RXW RI WKH WULDO IRU LW VKRXOC
RI OLDLVRQ WKDW ZH KDG ZLWK WKH FRPPXQLW\ WKD

7KHUH ZDV REYLRXVO\ D ORW RI ZRUN GRQH RQ WK
DQG PDQDJHPHQW RI WKH FDVK FURSV WKH FURSV IR
EHDQV ZDV D UHODWLYHO\ QHZ FURS WR WKLV FRXQ
6WDWLRQ , WKLQN ZH JUHZ WKH AUVW FURS RI FRPF
DQG LW \LHOGHG DERXW WRQQHV SHU KHFWDUH ZKI
RXU +HDG Rl 6WDWLRQ GHYHORSHG WKH LQRFXODQW
WKH DSSURSULDWH UKL]JRELD IRU WKH A[LQJ RI DWPF
WKH DSSURSULDWH UKL]JRELD LQ WKH VRLO WR GHYH(
QRGXODWLRQ RI WKH URRWV DQG WKH WUDQVIHU RI
QRW KDYH WR DGG QLWURJHQRXV IHUWLOLVHUV WR |
'"HDU ROG 7RP LV VWLOO DOLYH LQ (QJODQG LQ KLV
FRPPHUFLDOO\ IRU IDUPHUV DQG LW UHYROXWLRQLYV
*UDVVODQGV VWLOO SURGXFHV OHJXPH LQRFXODQW |
QRUWK RI WKH /LPSRSR

ORVW RI WKH FXUUHQW FURSV JURZQ LQ WKH FRXQW
WKURXJK WKH '"HSDUWPHQW 2QH RI WKH PDMRU VXFF
DOPRVW VHOI VXIAFLHQW LQ ZKHDW SURGXFWLRQ DW
RI ZKHDW 7KH RQO\ ZKHDW ZH KDG WR LPSRUW ZHUH
DUH UHTXLUHG LQ WKH JULVWLQJ SURFHVV WR LPSUR
WKLV LV QR ORQJHU WKH FDVH , DP DIUDLG ,W FDPH
FKDQJHV WR WKH :DWHU $FW ZKHUH IDUPHUV ZHUH F
WKHLU IDUPV E\ SURYLGLQJ FKHDS ORDQV SURYLGHG
DYDLODEOH DW YHU\ ORZ LQWHUHVW UDWHV WR GHY!
IXOO DGYDQWDJH Rl WKDW 7KH LUULJDWLRQ VHFWRU
HUD PDLQO\ IRU WKH SURGXFWLRQ RI ZKHDW EDUOH
DQG WREDFFR FURSYV

<RX NQRZ WKH VWRU\ Rl WKH PDL]H K\EULGV DQG \RX
WKH GHYHORSPHQW RI WKRVH K\EULGV +LV 65 ZDV C
PDL]H FURS IRU \HDUV , VSRNH EULHA\ DERXW 5DWW
WKH\ DUH GRLQJ RQ PDL]H K\EULGV 7KH\ KDYH JRW
$0DQ 5DWWUD\ SLRQHHUHG WKH ZRUN RQ PDL]H K\EU|
LQ WHUPV RI PDL]H \LHOGV EHFDXVH RI WKLV ZRUN
&RQQRU ZKR JUHZ WRQQHV RI JUDLQ SHU KHFWDUH
LV LQFUHGLEOH SURGXFWLRQ RYHU WRQQHV RI HD
VRUW RI FDSDFLWLHV ZKLFK ZH ZHUH FDSDEOH RI

, DP WU\LQJ WR WLH WKLV DOO WRJHWKHU EHFDXV
EHFDXVH RI WKH FDOLEUH Rl SHUVRQ WKDW ZH KDG Il
RWKHUV , VHH LQ WKH DXGLHQFH KHUH EHFDXVH RI W
FRPSDQLHV WKH H[WHQVLRQ SHRSOH WKH HTXLSPHQ
SURGXFWLRQ DQG WKLV FRXQWU\ ULJKWO\ HDUQHG W

7KH GHYHORSPHQW RI WKH KRUWLFXOWXUH LQGXV
KDV IDOOHQ RQ OHDQ WLPHV ,W ZDV DW RQH VWDJH
LQGXVWU\ :H KDG SURGXFHUV SDFNLQJ SURGXFW RQ
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LQ /RQGRQ DQG RQ WKH VKHOI WKH QH[W GD\ :H ZH
DQG VXE WURSLFDO IUXLWYV

R ZKDW RI WKH IXWXUH Rl UHVHDUFK LQ WKLV FR
IXQGHG UHVHDUFK LQ WKLV FRXQWU\ , UHJUHW WR
VDG 7KHUH LV QR VXSSRUW IRU WKH FXUUHQW FURS
QRW JLYHQ WKH UHVRXUFHV ZLWK ZKLFK WR ZRUN |
PHHW 7KRVH RI DQ\ FDOLEUH KDYH DOUHDG\ OHIW |
WKH +HDG KDG EHHQ "JLYHQu D IDUP XQGHU WKH O
WKH IDUP ZHUH WDNHQ IURP 6WDWLRQ VWRUHV DQG
IDFW WKH YHKLFOH KDG EHHQ ZUHFNHG LQ D ZHHN }
ZDV QRW HYHQ D 6WDWLRQ HPSOR\HH EXW D UHODW

7KH LQIUDVWUXFWXUH KRZHYHU LV VWLOO LQ SO
UHIXUELVKPHQW , EHOLHYH WKDW WKH ZD\ IRUZDUC
DQG WKH SULYDWH VHFWRU DQG WKDW ZLOO FRPH H
JHW EDFN WR QRUPDO , GR EHOLHYH WKDW D SDUWQ
*URXS DQG *RYHUQPHQW FRXOG ZRUN ,W GRHV LQ
UHDVRQ ZK\ LW FDQQRW LQ RXUV 7KH LQIUDVWUXFV
EH SULYDWH VHFWRU QHHGV IRU DSSOLHG UHVHDUF
EUHDG DQG EXWWHU WKDW WKLV 6WDWLRQ UHOLHV
WKH IXQGDPHQWDO UHVHDUFK RQ ZKLFK RXU V\VWH
GHYHORSHG :H ZLOO KDYH WR ORRN HOVHZKHUH IR

, KDYH WULHG WR SDLQW D EURDG EUXVK SLFWXUH
LW LV QRW D KLVWRU\ LW LV QRW H[KDXVWLYH LW
DSRORJL]H IRU LWV VKRUWFRPLQJV WR WKRVH RI P\

.l DQ\ PHPEHU RI WKH +LVWRU\ 6RFLHW\ Rl =LPEDHFZH R
MRXUQDO ZRXOG OLNH WR DVVLVW WKH 6RFLHW\ JQ LW
MRXUQDO GHVSLWH WKH JDOORSLQJ LQADWLRQ S|OHDYV
$IULFD WKH SDSHU UHTXLUHPHQWYV IRU RQH LVVXH RI
SDSHU WR XV

7KH UHTXLUHPHQWY DUH

D VKHHWYVY JVP RU JVP RU JVP ZKLWH ERQG VL
VKRUW JUDLQ IRU WH[W
E VKHHWYV JVP JORVV DEW ERDQILIWVWLRIKY IRU FRY!
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2%,78%5<

5LFKDUG 'HOO )U
E\ 5LFKDUG :RRG

DQ

5LFKDUG '"HOO )UDQNV GLHG WUDJLFDOO\ RQ

I1RYH

KLV YHKLFOH LQ DQ XQIDPLOLDU GULYHZD\ KD|G FRO

KH KDG JRQH WR D KRXVH LQ *UHHQGDOH WRlFROOI—

D VZDUP Rl EHHV :KHQ KH ZDONHG WR WKH E
YHKLFOH DQG WKH SLOODU WKH EHHV DWWDF
ZDV VWXQJ WR GHDWK 2 D IUHDN DFFLGHQW D
HQG WR D AQH PDQ

+H ZDV ERUQ RQ G6HSWHPEHU WKH HO
VRQ RI OU OQUV - 5 )UDQNV +LV IDWKHU -RK
YJUDQNV KDG FRPH XS WR WKLV FRXQWU\ IURP
WR MRLQ WKH &LYLO 6HUYLFH DQG DIWHU V
ODJLVWUDWH LQ YDULRXV WRZQV KDG wWUDQV
6WDIl Rl 3DUOLDPHQW ZKHUH KH EHFDPH &OH

FN RI
NHG K
QG D

GHU

QQLH
WKH ¢
HUYLC
IHUUH
UN RI

+RXVH S5LFKDUG KRZHYHU KDG HDUOLHU FRPQHFW

ZLWK 5KRGHVLD +LV PDWHUQDO JUDQGIDWKHU
KDG UXQ D KRWHO FDOOHG WKH ODVRQLF LQ 9
DQG WKXV 5LFKDUG TXDOLAHG IRU PHPEHLU
WKH 3LRQHHUV DQG (DUO\ 6HWWOHUY 6RFLHW
5LFKDUG:V SDUHQWY OLYHG LQ WKH OLOWRQ
RSHQHG XQGHU WKH QDPH 6DOLVEXU\ 1RUWK
VDPH VFKRRO zZDV *LOO OF/HRG 7KH\ EHFDPH

D oU
b XODZ
VKLS

3DUN

LQ
IULHQ

KXVEDQG DQG ZLIH LQ D VWURQJ DQG KDSS\ PPUULD.

WR VHQLRU VFKRRO DW 3ULQFH (GZDUG ZKLFK
VFKRODU DQG H[FHOOHG DW PRVW VSRUWV ,Q
5XJE\ DQG MRLQW 9LFWRU /XGRUXP +H SOD\H
WKH 5KRGHVLDQ 6FKRROV 5XJE\ 7HDP LQ D
ZDV PDGH FDSWDLQ 7KHVH ZHUH \HDUV ZKHQ
IURP WKH SRVW ZDU LQAX[ Rl SRSXODWLRQ D
QRW FRQVLGHUHG VWURQJ HQRXJK WR WDNH

KH DV
KLV O
A\ KL
DG DO
KRGH
DG DO
RQ D 6

SURYLQFLDO VLGHV LW WRXUHG 1DWDO DQG LG ZF

Q 5LFKDUG ZHQW GRZQ WR WKH 8QLYH
MRLQHG WKH 5XJE\ &0XE DQG SOD\HG A\ KDOI
VFUXP KDOI ZDV RQH 7RPP\ *HQWOHV D GLPL(
WKH 6SULQJERN 7HDP

W ZDV WKHQ WKDW D VHULHV RI PLVKDSV EH
7KH UXJE\ AHOGY EHORZ WKH KDOOV RI UHVLG
VWXGHQWY GRZQ WR WKH PDLQ JDWHV RQ WR

UV LW\
IRU W
XWLY!

JDQ W
HoFH
'H :DD
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RI WKHVH E\ 5RQQLH OHON D JUHDW ODWLH IRyZDU!
+H VPDVKHG KLV NQHH
8QDEOH WR SOD\ UXJE\ DJDLQ KH WRRN XS|URZL
GHYHORSHG LQWR D AUVW FODVV RDUVPDQ DG ZI
FUHZ QRW RQO\ ZRQ ,QWHU 9DUVLW\ EXW DOVH WKF
GRZQ ZLWK SROLRP\HOLWLV ZKLFK ZDVWHG WKH P>
ORVW KLP WKH EHWWHU SDUW RI DQ DFDGHPLF \HD
+H REWDLQHG KLV /DZ 'HJUHH DW WKH HQG|RI
D JURXS RI XQLYHUVLW)\ IULHQGV DQG ZRUNL®J LQ
AUVWO\ OHVVUV &RJKODQ :HOVK *XHVW DQd WKt
KH UHPDLQHG D SDUWQHU XQWLO KLV GHDWK RYHU
+H PDUULHG *LOO LQ DQG WKHLU PDUULDJH
$OLVWDLU &DUROLQH DQG 1HLO DOO RI ZKRH JDY
FRQWHPSRUDULHV KH ZDV FDXJKW XS LQ WKH| EXV]
ZKHQ WKH /DQG 5RYHU KH ZDV GULYLQJ ZDV DPEXVI
$ SDVVHQJHU VLWWLQJ QH[W WR KLP ZDV NLOQHG L
*LOO DQG 5LFKDUG HVWDEOLVKHG D EHDXWL|XO K
DIWHUQRRQ ZH PHW DQG SOD\HG WHQQLV 2Q| RQH
5LFKDUG ZDV ODWH DQ XQXVXDO HYHQW :H JUHV>
RIAFH FULVLV DQG VWDUWHG WR SOD\ $PHULADQ W
WR WKH FRXUW ZKHUH ZH ZHUH SOD\LQJ WR WHOO
PRWRUF\FOH LQ DQ DFFLGHQW DW WKH LQWHUYVHF\
'"HVSLWH ZHDULQJ D FUDVK KHOPHW KH VXVWD|QHG
LQMXU\ WR KLV HDU ZKLFK PDGH KLP GHDI $V|HYH!
DQG zZDV DEOH WR UHWXUQ WR ZRUN DQG WHJQLV
/JLIH FRQWLQXHG +H ZRUNHG KDUG DQG FRQ\FLHC
LQWHUHVWYV ZHUH IRU WKH RXWGRRUV +H zZD|V D ¥
BRFLHW\ IRU RYHU \HDUV VHUYLQJ DV &KDLUPDC
WKH ODVKRQDODQG %UDQFK &RPPLWWHH +H |[HQMF
ZDV LQWHUHVWHG LQ RXU FRXQWU\:V KLVWRUY EXW
ZLWK IULHQGV LQ WKH YHOG DQG 5LFKDUG OLNHG
LQ WKH FRXQWU\VLGH 2YHU RQH ORQJ ZHHNHRG L
7KRPSVRQV: IDUP QRUWK RI 7JURXWEHFN LQ 1\0QJD
WRS RI 5XNRWVR =LPEDEZH-V VHFRQG KLJKHWW PR
DFURVV WKH %HQGH JDS DQG XS LQWR WKH 1\[BJXL |
WKH (DVWHUQ +LJKODQGV FKDLQ RI PRXQWDLQV VW
GD\V DQG QLJKWYV UHQGHUHG VOLJKWO\ HHULH|E\ R>
EXW GHVHUWHG YLOODJHV ZH GHVFHQGHG GREQ W]
D UXUDO EXV WUDYHOOLQJ EDFN WR 1\DQJD :H|lOoDW
EHFDXVH WKH 7DQJZHQD SHRSOH ZKR KDG EHHQ PR
OHG EDFN DFURVV WKH ERUGHU LQWR OR]DPELYTXH
5LFKDUG GLG \HRPDQ VHUYLFH IRU WKH 6RFIJHW\
WKLV FROOHFWLQJ WKDW DQG JHQHUDOO\ ZRUNI
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DUUDQJHPHQWY ZRUNHG DQG FKDRVY DYHUWHG

,Q VI

DQ DFWLYH PHPEHU RI WKH $QJOLFDQ &KXUFK|$YRQCGC
D FRQWLQXLQJ GHWHUPLQDWLRQ WR KHOS WKRVH O

+LV EDG OXFN FRQWLQXHG 2 KH ZDV EOLQGH

G LQ |

WKH VKRXOGHU RI KLV UDFTXHW +H GHYHORSHG FD(

IXUWKHU SHUPDQHQW EXUGHQ WR KLV SK\VLFI
XQFRPSODLQLQJ PDQQHU DQG FRQWLQXHG WR
KLV WUDJLF GHDWK

O KHE
PHHW

7KH DERYH LV D VNHWFK\ DQG LQFRPSOHWH DFFRX

QRW H[SODLQ ZKDW PDGH KLP D YHU\ VSHFLDO
WRWDOO\ UHOLDEOH KHOSIXO VWHDGIDVW D(Q
+H zDV D JHQWOHPDQ ZKR LV VDGO\ PLVVHG E

SHUV|
G KRQ
KLV |

,/ \RX DUH D PHPEHU RI WKH +LVWRU\ 6R
SOHDVH HQVXUH WKDW WKH 6RFLHW

+ 3 2 %R[ &< &DXVHZD\ +DUDUH £ KDV
DV FRPPXQLFDWLRQV E\ SRVW DUH QR

FLHW!
KHDC
\RXU |
ORQJF
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YRRN SHYLHZV

7+81'(5,1* 602.(2 $ KLVWRU\ RI WKH /RFRPRWLYH
ODVKRQDODQG DQG 5KRGHVLD 5DLOZD\V DQG WKH

E\5 * 3DWWLVRQ 3XEOLVKHG E\ 6DEOH 3XEOLYV
7KH ODWH *HRUJH 3DWWLVRQ KDV EHHQ GHVFULE
EHORYHG EHDYHULQJ KLVWRULDQ 7KRVH RI XV ZK
DV D IULHQG ZLOO UHDGLO\ FRQAUP WKDW KH ZDV
OLYHV KH WRXFKHG 7KLV ERRN SXEOLVKHG SRVW|
D EHDYHULQJ KLVWRULDQ *HRUJH PXVW KDYH VSH
RIAFHV H[WUDFWLQJ GHWDLOV RI HYHU\ ORFRPRWL
WKH 1DWLRQDO 5DLOZD\V RI =LPEDEZH DQG LWV Sl

7KH ERRN KDV FKDSWHUV RQ HDFK FODVV LQFOX
DQG WKH PLOHDJH WUDYHOOHG E\ HDFK HQJLQH G
VWDWLVWLFV IRU HDFK FODVV WR VKRZ LWV FRPE
SHULRG RI VHUYLFH ZKLFK LOOXVWUDWH ZKDW WK
WKHLU KH\GD\ :KHUH DSSURSULDWH WKH SHUIRUPD
7TKHVH VWDWLVWLFVY DUH VXSSRUWHG E\ UHPLQLVF
RQ WKH IRRWSODWH RU LQ GLHVHO ORFRPRWLYH
RWKHU UDLOZD\ VWDII DOVR DGG WR WKH KXPDQ W

7KH DXWKRU FRPPHQWY LQ JUHDW GHWDLO RQ WK
JDLQHG RYHU D OLIHWLPH RI LQWHUHVW LQ ORFDO
LOYROYLQJ WKH YDULRXYVY FODVVHY DUH DOVR FRYH
ORFRPRWLYH GHSRWYV DW LQWHUYDOV RI WLPH DU
LOWR WKH SHUIRUPDQFH RI HDFK FODVV RI ORFRP!
FKDSWHUV VHWWLQJ WKH RYHUDOO VFHQH 7KHVH
WHUUDLQ WUDFN ZHDWKHU RSHUDWLQJ DVSHFWYV

7KH DXWKRU DOzD\V PDGH QR VHFUHW RI KLV DGl
'( &0DVV GLHVHOV LQWURGXFHG LQ 7KH ERRN ¢
ZHOO IRXQGHG DQG WKDW WKHVH WZR FODVVHV St

$ FKDSWHU RQ WKH 8', GLHVHOV WKDW LV WKH &
RI 8QLWHG 1DWLRQV HFRQRPLF VDQFWLRQV FRQFO>
D SRRU LQYHVWPHQW UXQQLQJ RIl ORZ PLOHDJHV S

DQG '‘( VHULHV +RZHYHU WKLV UHYLHZHU LV WH|
PDLOQWHQDQFH VWDII KDG QRW EHHQ VXEMHFWHG W
PD\EH WKH\ ZRXOG KDYH EHHQ PRUH DEOH WR FRQI
GLG FRPH XS WR H[SHFWDWLRQV

7KH DXWKRU KDV SHUIRUPHG D KHUFXOHDQ HIIRU
HYDOXDWLQJ D YDVW DPRXQW RI GDWD RQ WKH OR
VR KH KDV SURYLGHG DQ LQYDOXDEOH VHUYLFH II
UbLOZD\V RI WKH WKHQ 5KRGHVLD DQG WKH QRZ =L
WR D JUHDW UDLOZD\ HQWKXVLDVW

7KH ERRN FRQWDLQV D QXPEHU RI LQWHUHVWLQJ
RYHU WKH \HDUV VRPH RI ZKLFK DV IDU DV , DP DZI

+HULWDJH RI =LPEDEZH 1R



, ZRX O GKXIMEH UL QRIQ6P FSNDH) ZLW K $D+ OZ DR VRR G KR G
=LPEDEZH DV D GHAQLWLYH KLVWRULFDO UHIHUHQF!
WKRVH ZKR KDYH HYHQ D SDVVLQJ LQWHUHVW LQ WI

$00 UDLO HQWKXVLDVWVY RZH D GHHS GHEW RI JI
&ODWZRUWK\ IRU HQVXULQJ WKH DXWKRU-V WH[W ZD
DQG VXEPLWWHG IRU SXEOLFDWLRQ 7KH\ KDYH VHF;
YDOXDEOH KLVWRULFDO LQIRUPDWLRQ ,Q EULQJLQ.
WKH\ KDYH HQVXUHG WKDW WKLV WUHDVXUH WURYF
DQG HQMR\PHQW WR PDQ\ SHRSOH LQ WKH \HDUV W

7KXQGHULQGS% P RIRH LV SXEOLVKHG E\ 6DE(
32 %R] ,OPLQVWHU B6RPHUVHW 7$ ;< 8. HPDLO DC
KRXVH FRP! 7KH UHFRPPHQGHG UHWDLO SULFH LQ Wt
5 ' 7D\ORU

75$&.6 $&5266 7+( 9(/"

,OOXVWUDWHG OHPRLUV RI D 5KRGHVLD 5DLOZD\PI

E\ 6DP :ULJKW 3XEOLVKHG E\ :RRGAHOG 3XEOLVKL
6DP :ULJKW VHUYHG LQ WKH 5R\DO $LU )RUFH GXULQ.
RQ %HDXAJKWHUV 3RVWZDU KH AHZ DV D 1DYLJDWL
6RXWK $IULFD DQG WKH )DU (DVW +DYLQJ WZR \RXQJ
DEVHQFHV IURP KRPH QRW WR KLV OLNLQJ ,Q JHEU
DQG DIWHU QXPHURXV LQWHUYLHZV IRXQG HPSOR\P|
FDSDFLW\ DW 6W 3DQFUDV 6WDWLRQ LQ /RQGRQ +
‘LPEOHGRQ EHFDPH PRQRWRQRXV DQG D WRWDOO\ X
WKDW D FRUUHFW VXSSO\ Rl ZDJRQV WR YDULRXV OF
DQG HYHQ GHVSRQGHQF\ DW WKH SURVSHFW RI D X!
$Q DGYHUWLVHPHQW LQ WKH 'DLO\ 7HOHJUDSK LQYL!
5KRGHVLD 5DLOZD\V FDXJKW WKH DXWKRU:-V H\H DQC
Rl WKHVH SRVLWLRQV 7KH IDUHZHOOV IURP ORYHG
LQ $SULO RQ WKH 'XUEDQ &DVWOH DUH DOO GHVI
WKRVH ZKR KDYH PDGH VLPLODU MRXUQH\V

7KH DXWKRU GXO\ DUULYHG E\ WUDLQ LQ %XODZD!
KH XQGHUZHQW D PHGLFDO H[DPLQDWLRQ DQG UHFF
VWDWLRQ LQ D QHZ FDUHHU ZDV UHDFKHG DW PLGC
ZDV PHW E\ WKH 6WDWLRQ ODVWHU KROGLQJ D GLP |
DW WKDW WLPH 7KH ERRN GHVFULEHV LQ GHWDLO
GLIIHUHQW SHRSOHV 5LJKW IURP WKH VWDUW WKH
FRXQWU\ FRPHV DFURVV YHU\ VWURQJO\ DQG FRQWL
VRRQ VHWWOHG GRZQ WR WKH GDLO\ URXWLQH RI L\
$IULFDQ DQG GHDOLQJ ZLWK JRRGV 7KH DELOLW\ W
QHFHVVDU\ VNLOO DV WKHUH ZHUH QR PHFKDQLFDO
GD\V 7KH DFFRXQWV KDG WR EDODQFH DW WKH HQ(
EDODQFH VKHHW ZDV D PDMRU H[HUFLVH ,W ZDV D |
WKHVH FRUUHFW DQG WR +HDG 2IAFH RQ WLPH

$FFRPPRGDWLRQ ZDV D PDMRU SUREOHP LQ 5KRGH)
VRPH VL[ PRQWKYV EHIRUH 6DP-V ZLIH &DURO DQG FKL

+HULWDJH RI =LPEDEZH 1R



WR MRLQ KLP $UUDQJHPHQWYV ZHUH PDGH IRU WKH
WKLV DJH RI LQVWDQW FRPPXQLFDWLRQV WKH DXW
WKH SHULRG RI VHSDUDWLRQ WR VSHDN WR KLV ZLI
VRRQ IROORZHG ZKHQ D KRXVH DW WKLV VWDWLRQ

,QIOXHQFHG E\ KLV 6WDWLRQ ODVWHU WKH DX\
DGYDQFHPHQW ZRXOG EH WR VHHN SURPRWLRQ WR
H[DPLQDWLRQV RQH LQ 6WDWLRQ $FFRXQWV DQG
JDLQ NQRZOHGJH RI WUDLQV ZRUNLQJ HDFK ZHHNGC
ZDV FRPSOHWHG DW SP XVHG WR VSHQG XQW!|
JRUHPDQ OHDUQLQJ WKH YHU\ UHVSRQVLEOH WDVN
KLV VHFWLRQ SDVVHG WKURXJK VDIHO\ $ YLWDO V
FRQVHTXHQFHV ([DPLQDWLRQV LQ WKHVH VXEMHF
SURPRWHG WR 6WDWLRQ ODVWHU *UDGH )RXU DW
QHDU 9LFWRULD )DOOV $ VKRUWDJH RI VWDII PHD
HDFK ZRUNHG WZHOYH KRXU VKLIWV QRQ VWRS IRL

7UDQVIHUV WR 6KDQJDQL DQG 1RUWRQ VWDWLRQ
*UDGH 7KUHH DQG D FRQVHTXHQWLDO WUDQVIHU W
1RUWKHUQ 5KRGHVLD PHDQW \HW DQRWKHU PRYH Z
HIITHFWV LQWR D FRYHUHG UDLOZD\ ZDJRQ 7KH IDP
WKHVH ZDJRQV WR PLQLPL]JH GDPDJH IURP VKXQWL

7KH DXWKRU GHVFULEHV LQ GHWDLO KLV GXWL
JLYHV ZRQGHUIXO GHVFULSWLRQV RI WKH LQWH.L
FRPPXQLWLHV

$W WKLV WLPH WKH 5DLOZD\V LQWURGXFHG D W|I
GHYHORSPHQW RI IXWXUH VHQLRU VWDII 0U :ULJK
VHOHFWHG 1R IRUPDO WUDLQLQJ FRXUVH KDG EHH(
WR VWXG\ IRU DQG SDVV WKH H[DPLQDWLRQV RI W
WUDLQLQJ DOVR FRQVLVWHG RI SHULRGV RI ZRUN
UDLOZD\ DGPLQLVWUDWLRQ 7KLV PHDQW D WUDQ\
WKH DYDLODELOLW\ RI VFKRROV EXWFKHUV VKRS
PDQ FRPLQJ IURP VPDOO FHQWUHYV ZLWK IHZ DPHQL
FHQWUH DQG WKH 'LVWULFW 6XSHULQWHQGHQW FR
5LYHU WR WKH &RQJR ERUGHU

3RVWLQJV WR WKH 7UDLQV- 2IAFH DQG WKHQ WR
RIAFHU H[SHULHQFH LQ WKH ZRUN XQGHUWDNHQ E\
WUDQVIHUUHG WR WKH SRVLWLRQ RI 7UDLQV: ,QVS
WKH OLQH PDLQO\ LQ D JXDUG:-V YDQ WR FKHFN R
)LQDOO\ FDPH D WUDQVIHU WR %XODZD\R DQG SRV
+HDGTXDUWHUYV

7KH ZULWHU GHVFULEHV KLV GXWLHV LQ VRPH G
UDLO HQWKXVLDVWV ZKR ZLVK WR NQRZ PRUH DERYX
EHKLQG WKH PDLQ VWDJH RI WUDLQV ORFRPRWLY!
VSHQW DV D OHJPDQ IRU D WHDP RI H[WHUQDO FI
RUJDQL]DWLRQDO VWUXFWXUH RI WKH 5DLOZD\ $G
RSSRUWXQLW\ WR VHH KRZ WRS PDQDJHPHQW ZRUN

+HULWDJH RI =LPEDEZH 1R



RIAFHUV ZKHQ WKH\ IHOW WKUHDWHQHG E\ WKH OL|
WKHLU VSKHUH Rl RSHUDWLRQV DJDLQVW FKDQJH

J)LQDOO\ KDYLQJ SDVVHG WKH ,QVWLWXWH RI 7UDQ
RQ H[SHULHQFH OU :ULJKW ZDV SURPRWHG WR WKH
DW 1GROD 7KLV LQYROYHG D YHU\ GLIIHUHQW ZRUN
FORVH UHODWLRQV ZLWK PDMRU FXVWRPHUV LQ RU
DQ\ SUREOHPV H[SHULHQFHG E\ FXVWRPHUV

7KLV UHYLHZHU KDV WKH VXVSLFLRQ WKDW 0U :l
HOHYDWLRQ WR RIAFHU VWDWXV KDG EHHQ LQ WKH

$ WUDQVIHU WR 6DOLVEXU\ DV 6DOHV 2IAFHU IROC
FDUHHU JROI EHFDPH D QHFHVVDU\ SDUW Rl ZRUNLC
ODVW ORQJ EHIRUH OU :ULJKW ZDV HOHYDWHG WR ¢
WKH *HQHUDO ODQDJHU:-V 2IAFH LQ %XODZD\R &KD!
OHG WR KLV DSSRLQWPHQW DV &RPPHUFLDO 2IAFHU
SRVLWLRQ KH UHWLUHG LQ

7KURXJKRXW WKH ERRN OU :ULJKW UHFDOOV KLV .
DQG RWKHU LQFLGHQWYV FRYHUHG E\ DQRQ\PLW\ ZKl
+HDG 21AFH DQG 'LVWULFW RIAFH VHFWLRQV DUH FF
UHDGHU DSSUHFLDWH KRZ ODUJH DQG FRPSOH[ DQ R
IDPLO\ OLIH SOD\V DQ LPSRUWDQW SDUW 7KH HGXFI
OHDGLQJ WR ERDUGLQJ VFKRRO DQG WKH DGYHQWX
DUH UHFRXQWHG LQ GHOLJKWIXO GHWDLO 7KH AU\
D VXEVHTXHQW VHD FUXLVH IURP %HLUD XS WKH (C
WLPHV

7KH DXWKRU KDV SURGXFHG D YHU\ UHDGDEOH ERR
ZRUNLQJ ORQJ KRXUV EHVLGH WKH WUDFNV %\ KDUG
LPSURYHG KLV VWDWXV ZKLFK LQ WLPH DOORZHG K
DQG WR VHQG KLV FKLOGUHQ WR 7HDFKHUV:- 7UDLQL

7UDFNV DFURN B NHKHDIH OBS\RUWDQW FRQWULEXWLF
WKLV FRXQWU\ DV SUHYLRXV ZRUNV KDYH FRQFHQW!
QRW WKH OLYHV Rl WKH PDQ\ UDLOZD\ HPSOR\HHV Z
KRXUV D GD\ LQ DOO ZHDWKHUV DQG FRQGLWLRQV
LQ RXU VRFLDO KLVWRU\ DV YHU\ OLWWOH KDV EHH
GHVFULEH DV WKH RUGLQDU\ ZRUNLQJ PDQ DQG , X
WKH DXWKRU OLYLQJ LQ WKH WKHQ 5KRGHVLD IURP

, GR KDYH WZR PLQRU FULWLFLVPV 7KH AUVW FRC
WKH DXWKRU DQG KLV IDPLO\ YLVLWHG LQ %XODZD\
&HQWHQDU\ ([KLELWLRQ DQG QRW WKH 7UDGH )DLU
KHOG LQ 0D\ ODMRU $00DQ :LOVRQ:V SDWURO C
'"HFHPEHU FRPSULVHG PHQ DQG QRW WKH KLJK
VHFRQG FULWLFLVP UHODWHVY WR WKH QXPEHU RI W\
HOLPLQDWHG DW SURRI UHDGLQJXLVWDBRVWUBGNR \®H
ZKLFK VKRXOG EH UHDG E\ DOO ZKR VHHN D GHHSHL
UDLOZD\V RI WKLV FRXQWU\ DQG WKH VWDIlI ZKR WRI
DQG ZRUNHG HVSHFLDOO\ RQ WKH UDLOZD\V LQ WKH

+HULWDJH RI =LPEDEZH 1R



UHPLQGHG RI PDQ\ KDSS\ WLPHY DQG WKH GULYH D
WKHLU OLYHV LQ WKLV FRXQWU\
7TUDFNV $FURYOYOXKMW OBDOEH W OHPRLUV RI D 5EKRGH\
6DP :ULJKW ,6%1 LV SXEOLVKHG E\ :RRG
+RXVH %DEVKDP /DQH %RJQRU 5HJLV :HVW 6XVVH]
DGGUHVV ZZ2Z ZRRGAHOGSXEOLVKLQJ FRP! 8 . SU
5 ' 7D\ORU
$ +256(6+2( &/2:1
E\ ODU\ /HDUHG
7KH DXWKRUHVYV VWDWHV WKDW VKH KDV ZULWWHQC
FOHDUO\ LW ZLOO EH RI JUHDW LQWHUHVW WR KH!I
SDUWLFXODU 7KH ERRN ZLOO DOVR EH RI LQWHUHYV
+RUVHVKRH GLVWULFW DQG WKH VXUURXQGLQJ IDU
IURP RWKHU IDUPLQJ DUHDV RI =LPEDEZH VKRXOG
7KHUH LV D ORW RI LQWHUHVWLQJ VRFLDO KLVW
DERXW IDUPLQJ LQ WKLV FRXQWU\ SULRU WR Z
SHUVRQQHO RQ IDUPV LQ WKLV FRXQWU\ FKDQJHG
ERRN ZLOO HQFRXUDJH WKRVH ZLWK WKH QHFHVVI
SHQ WR SDSHU VR WKDW D SOHWKRUD RI VRFLDO
XS WR ZLOO DSSHDU
7KLV ERRN LV HIWUHPHO\ ZHOO ZULWWHQ TXLWI
LQ WKH SULQWLQJ LQGXVWU\ LQ =LPEDEZH ZKR D\
LPSURYH WKHLU VWDQGDUGYV VLJQLAFDQWO\ LQ W
ERRN LV VROG RXW DQG WKH DXWKRUHVV LV RUGH
DVVXUHG EH JLYHQ VSHFLDO DWWHQWLRQ
&RSLHVY DUH REWDLQDEOH IURP WKH DXWKRU 0DL
E\ ZULWLQJ WR KHU DW 1R 'DIJPDU &R XUW &KH
OLFKDHO - .LPEI

7+( &+,6, 6725<

E\ $QQD OF&DUWK\ SXEOLVKHG LQ E\ WKH &K
7KH DXWKRU $QQD OF&DUWK\ KDV WDXJKW DW &KL
DFFRXQW RI WKH VFKRRO:V ELUWK DQG JURZWK 6K
LQFOXGLQJ WKH YHU\ AUVW SXSLO DQG PDGH XV
WKH -XQLRU 6FKRRO WKH HGLWLRQ RI "&KLVL
VFKRRO UHFRUGV 7KHUH LV D GHOLJKWIXO FRS\ R
UG 0D\ LQ ZKLFK DQ DGYHUWLVHPHQW RI WK
DORQJVLGH DQQRXQFHPHQWYV RI %ULGJH 'ULYHV ~
DQG PRUH

3DUHQWY DQG SXSLOV RI WKH VFKRRO ZLOO HQMR
EH PHQWLRQHG E\ QDPH RU ZRXOG DOPRVW FHUWD
JURXS SKRWRJUDSKV GDWLQJ IURP WKH AUVW RQF

JURP LWV LQFHSWLRQ LQ DV D IDUP VFKRRO IR
,Q WLPH WKH 6HQLRU 6FKRRO ZDV IRUPHG DQG &KL\
LQ VSRUWLQJ DQG VFKRODVWLF AHOGYV

+HULWDJH RI =LPEDEZH 1R



7KH VFKRRO:V KLVWRU\ LV LOQOWHUWZLQHG ZLWK Wk
DV WKH DXWKRU VD\V "QR PRUH WKDQ D URDG PDS \
WKH UHFROOHFWLRQV RI VRPH ZKR KDYH EHHQ WKHI
OLNH WR H[SORUH IXUWKHU p
7KH &KLVL VWRU\ LV D ZHOO ZULWWHQ DQG HQJUF
DQG ZRXOG PDNH D PRVW DFFHSWDEOH JLIW
&RSLHV DYDLODEOH IURP &KLVLSLWH 6FKRRO 3 2
5RVHPDU\ .LPEHU

*5$&( $1' /($51,1* )520 $)5,&$

$UXQGHO 6FKRRO 2 7KH )LUVW )LIW\ <HDUYV

E\ 'RURWK\ 7ZLVV DQG 5RVH &RFKUDQH SXEOLVKH
7KLV LV WKH UHFRUG RI WKH UHPDUNDEOH SURJUHVV
E\ OUV 'RURWK\ 7ZLVV IRUPHU KHDG PLVWUHVV DQG
RI WKH VFKRRO 0UV 7ZLVV:- GDXJKWHUV DOVR FRQWL
6KLUL JDWKHUHG SLFWXUHV DQG SLHFHPHDO VFULS

'XULQJ 2 IRXU VHQLRU VFKRROV RSHQHG Wk
3HWHUKRXVH IRU ER\V DQG &KLVLSLWH 6HQLRU 6FK
ZHUH ,QGHSHQGHQW 6FKRROV “ZKRVH IXQFWLRQ L\
6WDWH V\VWHP LQFLGHQWDOO\ EULGJLQJ WKH UDFI

$ SRUWLRQ RI $UXQGHO )DUP ZDV VROG IRU WKH
7UXVWHHVY GUHZ XS JXLGHOLQHV 2 WKH VFKRRO ZF
XQGHU WKH VSRQVRUVKLS RI WKH $QJOLFDQ &KXUFF
JLUOV ORQH\ ZDV UDLVHG E\ WKH %RDUG IRU D ERD
WKUHH IRUPV LQ

JURP WKLV KDV JURZQ WKH SUHVHQW VFKRRO ZLW|
WR WKH VSRUWYV SDYLOLRQ LQ D FRPSDFW DQG KDL

)XOO DFFRXQWV DUH JLYHQ RI WKH KXJH H[SDQVL
ZDU SUREOHPV DQG LQFUHDVLQJ SROLWLFDO LQWH
SDUHQWY KDYH PHW WKHVH FKDOOHQJHV ZLWK H[H
WKH VFKRRO PDLQWDLQV LWV KLJK UHSXWDWLRQ W|

‘LWK LWV SURIXVH LOOXVWUDWLRQV DQG DEXQGTLC
ZHOFRPH JLIW WR SDVW SXSLOV DQG SDUHQWYV

&RSLHVY DYDLODEOH IURP $UXQGHO 6FKRRO 32 %
=LPEDEZH

5RVHPDU\ .LPEHU
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+LVWRU\ 6RFLHW\ RI =
ODVKRQDODQG %UDQF
$SULO 2 ODUFK

7KH ODVKRQDODQG %UDQFK RI WKH 6RFLHW\ KDV KD
BRFLHW\-V DLP RI XQLWLQJ DOO ZKR ZLVK WR IRVW
WKH KLVWRU\ RI =LPEDEZH $W WKH VDPH WLPH ZH K
SOHDVXUH
2XU AUVW HYHQW RI WKH \HDU ZDV D YLVLW RQ
5HVHDUFK &HQWUH IRU D WDON RQ WKH KLVWRU\ RI
&DXOAHOG OU 5R\ $UQROG DOVR VSRNH DERXW KL
PHPEHUV DWWHQGHG DQG DSDUW IURP WKH WDONV H
6RPH SORWV FRQWDLQHG SODQWYV RI HDUO\ YDULHW!
7KHVH SORWV KDG EHHQ VSHFLDOO\ SODQWHG IRU R
IRU VRPH WLPH DQG WKH VXSSRUW VKRZHG WKDW V:
‘H KDG WZR DFWLYLWLHV LQ 0D\ 2Q WKH WK 0D\
"/IDQG RI 5KRGHVp ZKLFK ZDV PDGH LQ WKH VvV 0uU
DQG ZH PLVV KLV FRQWULEXWLRQ WR RXU VRFLHW\
QHZ OLIH LQ WKH &DSH 2Q WKH WK 0D\ 0U 3HWHU
SUHSDUHG SUHVHQWDWLRQ RQ WKH OLYHV DQG VHU
+XJK ODUVKDOO +ROH /LRQHO 3RZ\V -RQHV DQG 6WD
KRQRXUV DQG DZDUGV ERWK PLOLWDU\ DQG FLYLO
YROORZLQJ WKH VXSSRUW JLYHQ WR WKH $SULO 6]
DAHOG DQG YLVLW WKUHH VLWHV LQ WKH ODVHPEXU
‘DWHUKRXVH &RRSHUV SURYLGHG WZR PLQLEXVHV IU
DSSUHFLDWLRQ WR OU 'DYLG 6FRWW IRU WKLV YHU\
5LFKDUG :RRG DQG 5LFKDUG )UDQNV 7KH AUVW VWRS
‘RRG VSRNH DERXW WKH URFN SDLQWLQJV DW WKLYV
VLWH IRU DQ DGGUHVV E\ 5LFKDUG JUDQNV $IWHU D
WKH IRRW Rl WKH KLOO DQG DIWHUZDUGV D IDVFLQL
KLV IDWKHU 0U %HUQDUG ODVWHUVRQ ZKR ZDV 'LVW
WR OU ODVWHUVRQ VHQLRU ZDV GHFRUDWHG IR
KXVEDQGU\ DQG VRLO FRQVHUYDWLRQ ,W ZDV D WU
FRQVHUYDWLRQ ZRUNV VWLOO LQ SODFH 6RPH WZR
HQMR\DEOH GD\ LQ RXU ZRQGHUIXO FRXQWU\VLGH
2Q WKH HYHQLQJ Rl WK -XO\ 0U &RHQUDG %UDQG
OLVVLRQ DQG WKH FRQWULEXWLRQ PDGH LQ WKH PL
7KLV ZDV \HW DQRWKHU LQVSLULQJ WDOH RI GHGLFI
BHSWHPEHU VDZ XV DJDLQ IRFXV RQ DJULFXOWXU
$JULFXOWXUDO 5HVHDUFK 7UXVW )DUP 0OU 5LFKDUG :
WR WKH IRUPDWLRQ RI WKH WUXVW DQG LWV ZRUN
SUHVHQWDWLRQ RQ WKH KLVWRU\ Rl DJULFXOWXUDO
JURXS RI SURIHVVLRQDO FLYLO VHUYDQWYV , PDNH
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\HDU RQ DJULFXOWXUDO UHVHDUFK DV , UHDOO\ EHC
WKH FRXQWU\-V GHYHORSPHQW PDGH E\ UHODWLYHO\
UHFRUGHG IRU WKH IXWXUH

JURP DJULFXOWXUH WR LQGXVWULDO GHYHORSPHQ
20LYLQH ,QGXVWULHV O0OU 5RU\ %HDWWLH VSRNH WR
2FWREHU 2QFH DJDLQ LW ZDV D WDOH RI HDUO\ KDUG!
WROG LQ D VLQFHUH DQG ZHOO UHVHDUFKHG ZD\

‘H KDG WZR JDWKHULQJV LQ '"HFHPEHU 7KH AUVW R
RXWLQJ KHOG RQFH DJDLQ LQ DQG DURXQG WKH SDYI
RFFDVLRQ ZDV OU 'DYLG ORUJDQ ZKR VSRNH RQ WKH
KLIKOLJKWHG WKH DFKLHYHPHQWY RI ORFDO VFKROI
DFKLHYHG VR PXFK WKDW LV SRVLWLYH DQG JRRG LQ
IULHQGYV DWWHQGHG WKLV RXWLQJ 7KH IROORZLQJ Z
'"HOWD WR KHDU D SUHVHQWDWLRQ E\ &ROOHWWH :LC
3DXO 7KH YHQXH ZDV WKH 3DXO IDPLO\ KRPH DW /
ODUJHO\ XQDOWHUHG IRU RYHU D FHQWXU\ 7KH KRX)\
ZKROH HYHQLQJ KDG JUHDW DWPRVSKHUH :H RSHQHG

ZLWK D WDON RQFH DJDLQ LOOXVWUDWHG E\ OU
DQG KLV JUDQGIDWKHU 0U -RKQ :DOODFH 'RZQLH 7KL
LQ WKLV FRXQWU\ DQG RQH ZKLFK KDV PDGH D YHU\
DFWLYLW\

2XU AQDO HYHQW ZDV D WDON DQG DXGLR YLVXDO !

7KH AOP ZDV HQWLWOHG "6SLWAUH 7KH 3XUVXLW RI
LQYROYHG LQ WKH PDNLQJ Rl WKH AOP zZDV DEOH WR
SURMHFW DQG LWV XOWLPDWH VDG HQGLQJ 7KLV IXQ
JXHVWV WKH KLIKHVW WXUQRXW DW DQ\ RI RXU DFWL"
\HDU DQG ZH KDYH VHHQ WKH UHLQWURGXFWLRQ RI Y|
QRW KDYH EHHQ SRVVLEOH ZLWKRXW WKH ZRQGHUIXC
IRU WKLV VXSSRUW DQG HQFRXUDJHPHQW 7KH &RPPL
WR PDNH LW DOO KDSSHQ DQG WR WKHP DOVR P\ VLC
%UDQFK 6HFUHWDU\ 3DW +REOH\ IRU NHHSLQJ WKH Pl
$QRWKHU ODG\ ZKR GHVHUYHV VLQFHUH WKDQNV LV R
VHQGV RXW WKH HPDLO FLUFXODUV DQG WKLV LV QR
GXWLHV IRU WKH QDWLRQDO ERG\ ,Q WKLV VKH LV DE

, PXVW DOVR H[SUHVV WKH DSSUHFLDWLRQ RI DOO R
DPRXQW RI ZRUN SUHSDULQJ WKH WDONV VR WKDW Z
EHIRUH :H DOZD\V WKDQN WKHP LQGLYLGXDOO\ EXW
DSSUHFLDWLRQ LQ WKLV UHSRUW -RKQ OF&DUWK\ LV
WKH EDFNJURXQG $UUDQJLQJ WKH SXEOLF DGGUHVV "
SRVVLEOH SXEOLFDWLRQ LQ +HULWDJH $ VSHFLDO W

7KH %UDQFK DQG WKH 6RFLHW\ DV D ZKROH VXIIHU
ZKHQ RXU %UDQFK 7UHDVXUHU 5LFKDUG )UDQNV ZD
EHHQ DQ DFWLYH PHPEHU DQG KHOG DOO WKH LPSRU
+LV FRQWULEXWLRQ WR RXU DIIDLUV KDV EHHQ LPPHC
H[SHULHQFH
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JROORZLQJ 5LFKDUG-V SDVVLQJ $OLVWDLU +DWUL
%UDQFK 7UHDVXUHU :KLOH RQ WKH VXEMHFW RI AQE
FLDWHG GRQDWLRQV ZH UHFHLYH DW IXQFWLRQV DU
JXDUGV ZKHQ DSSURSULDWH 6RPH YHQXHV VXFK DV
ZH JLYH WKHP D GRQDWLRQ IRU WKH XVH RI WKH IDF
PRQH\ AQGV LWV zZD\ EDFN LQWR WKH FRPPXQLW)\ DQ
, VWDQG GRZQ DV %UDQFK &KDLUPDQ DW WKH FRQF
SULYLOHJH WR VHUYH WKH PHPEHUV Rl WKH EUDQFF
DLPV DQG REMHFWLYHV RI RXU 6RFLHW\ ,W LV P\ IHI
WKH GHYHORSPHQW RI RXU FRXQWU\ E\ DOO WKRVH
UHDO UHFRJQLWLRQ WKH\ VR ULFKO\ GHVHUYH

2QH AQDO WKDQN \RX 7R P\ ZLIH -HQQ\ ZKR W\SHV
DUUDQJHV ARZHUV ZUDSV SUHVHQWY SOXV DOO WKF
VSHFLDO WKDQN \RX

5' 7D\ORU
%UDQFK &KDLUPDQ

N'qUfglUafn]klUafUQaeZY@lo]skUd]Y\a
EYImjYdU?aklgjqUAgmjfYde

<0:<CJ8UakUYfUafl]jfYlagfYddqUY[[dYae]\eU[gHgmj!
hmzZdak ]\UzqUK 108dg]-U:Y[ImkUYf\UIJm[[md]flUPg[a]l
<0:<CJ8UakUYf\UjleyafkUYUh]jeYf]lflUkgmj[]UgUjllg
YAOKkm[[md]fIOhdYflOh]ghd]+O[q[Y\keOhYdekOYflOgj["
YiJUgmiUg~rUhjafleU<0:<CJ8UEgkU€0Yf\U-UYj]JafUk
<0:<CJ8UEgkU,01gU++0YjlUYnYadYZd]U jgeUI JJUY\\j
K*® ]UJg[a]IqUdegUhmZdak ]kUI ]U<O <CJ8UKS8OFEFDG@
J]nakangJqUochUZqUC O: -UC]Y[ OgfOlI" ]UJIYh]ia]Y]
Mgdme]U~UakUgmlUg~rUhjaflUZmIU[ghalkUg~rUngdme]
8ddU€€Ungdme]kUgrUgmjUzaYffmYdU@E><EJUpPLCC
*303t100gj\koU0YjlUYnYadYZd]*UK Jk]Ungdme]kpP[gfl
YA\Okm[[md]flOhdYfIOh]ghd]+UljYn]dg _m]ks0YAOI}1aj0]
hdYflkO_]f]jyddqe
Njall]U~rgjOYUhja[]UdaklUlg*
K 108dg]eU:Y[ImkOYf\UJm[[md]flUJg[a]lqPg~rU
GeF+U9gpU:PU€tt+0U:Ymk]oYq-UQaeZYZo]
gjUleYadUlgUpP\gja[ Yj\k3eYf _geroBRUZ]*gj]lUklIg[ct
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.l \RX DUH DERXW WR PDNH D QHZ
RU WR DPHQG \RXU H[LVWLQJ ZL
SOHDVH WKLQN RI WKH +LVWRU\ 6RFL

ZLOO
00
HW\ RI

,/ \RX DUH D PHPEHU RI WKH +LVWRU\ 6RFLHW

SOHDVH HQVXUH WKDW WKH 6RFLHW
+ 3 2 %R[ &< &DXVHZD\ +DUDUH £ KDV
DV FRPPXQLFDWLRQV E\ SRVW DUH QR

KHDC
\RXU |
ORQJF

,] DQ\ PHPEHU RI WKH +LVWRU\ 6RFLHW\ RI =LPEDH
MRXUQDO ZRXOG OLNH WR DVVLVW WKH 6RFLHW\ L
MRXUQDO GHVSLWH WKH JDOORSLQJ LQADWLRQ S
$IULFD WKH SDSHU UHTXLUHPHQWY IRU RQH LVVX
SDSHU WR XV

7KH UHTXLUHPHQWY DUH

D VKHHWY JVP RU JVP RU JVP ZKLWH ERC(
VKRUW JUDLQ IRU WH[W
E VKHHWYV JVP JORVV DE6W ER®PQULIWVLRIKY IRU

ZH RU
Q LWV
OHDVH
HRI W

G VL]F

FRYHIL
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