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�����,� ZDV� GHOLJKWHG� UHFHQWO\� WR�
OHDUQ�WKDW�WKH�%%&¶V������SURGXF�
WLRQ�RI�6KRRWLQJ�WKH�3DVW�LV�DYDLO�
DEOH�RQ�9+6�DQG�'9'����

������7KH� JRRG� QHZV� IRU� $XVWUDOLDQ�
DXGLHQFHV�LV�WKDW�WKHUH�LV�DOVR�D�UH�
SHDW� VFUHHQLQJ� WKLV� VXPPHU� RQ�
$%&�79������ �

�����7KLV� PDJQLILFHQW� PDGH�IRU�79�
VHULHV�ZDV�ZULWWHQ�DQG�GLUHFWHG�E\�
6WHSKHQ�3ROLDNRII���2Q�WKH�IDFH�RI�
LW�� WKH�GUDPD�WHOOV�WKH�VWRU\�RI�WKH�
FRQIOLFW� EHWZHHQ� D� ZHDOWK\�
$PHULFDQ� EXVLQHVVPDQ� DQG� D�
JURXS� RI� OLEUDULDQV�� � +H� LV� SODQ�
QLQJ� WR�GLVSRVH�RI� D� FROOHFWLRQ�RI�
WHQ� PLOOLRQ� SULFHOHVV� SKRWRJUDSKV�
KRXVHG� LQ� D� PDQVLRQ� KH� KDV� MXVW�
ERXJKW�� � 7KH� OLEUDULDQV� DUH� WKH�
FROOHFWLRQ¶V� FXVWRGLDQV� DQG� WKH\�
ZDQW� WR�SUHVHUYH� LW� LQWDFW��VR� WKH\�
DWWHPSW� VHYHUDO� VWUDWHJLHV� WR�
WKZDUW�KLV�LQWHQWLRQV��

�����%XW�XQGHU�WKH�VXUIDFH�VWRU\�3R�
OLDNRII� LV� SUHVHQWLQJ� XV� ZLWK� VHY�
HUDO� LPSRUWDQW� PHVVDJHV�� � 2QH� LV�
WKH�YDOXH�RI�OLEUDULHV�DQG�WKH�VWDII�
ZKR� UXQ� WKHP�� NQRZ� WKHP� DQG�
ORYH� WKHP�� � (FRQRPLF� SURJUHVV�
PD\�EH�D�JRRG� WKLQJ��EXW�RIWHQ� LW�
WKUHDWHQV� WKH� SUHVHUYDWLRQ� RI� WKH�
ZRUOG¶V�KHULWDJH��

�����(YHQ� PRUH� VLJQLILFDQW� LV� WKH�
LGHD�RI�²�WR�TXRWH�WKH�ZRUGV�RI�D�
IULHQG� RI� PLQH� ²� ³PDNLQJ�������
GLVFRYHULHV�DERXW�P\VWHULRXV��SUR�
IRXQG� PHDQLQJV� IURP� WKH� SDVW´���
�,I�WKDW�GHVFULSWLRQ�LWVHOI�VRXQGV�D�
ELW� P\VWHULRXV� WR� WKRVH� RI� \RX�
ZKR¶YH� QRW� VHHQ� 6KRRWLQJ� WKH�
3DVW� \HW�� ,¶P� VRUU\�� EXW� ,� GRQ¶W�
ZDQW� WR� JLYH� DZD\� YLWDO� SDUWV� RI�
WKH�SORW���

�����7KH� VWDUV� DUH� /LQGVD\� 'XQFDQ�
DV�WKH�OLEUDU\�FXUDWRU�0DULO\Q�7UX�
PDQ�� /LDP� &XQQLQJKDP� DV� WKH�
EXVLQHVVPDQ� &KULVWRSKHU� $QGHU�
VRQ��DQG�7LPRWK\�6SDOO�DV�WKH�HF�
FHQWULF� 2VZDOG� %DWHV�� 7UXPDQ¶V�
FKLHI�UHVHDUFKHU���$V�DOZD\V��FKDU�
DFWHU� DFWRU� 6SDOO� JLYHV� D� ZRQGHU�
IXO�SHUIRUPDQFH��

�����$V�IDU�DV�,¶P�FRQFHUQHG��6KRRW�
LQJ� WKH� 3DVW� UDQNV� XS� WKHUH� ZLWK�
WKRVH� RWKHU� FODVVLF� %ULWLVK� WHOHYL�
VLRQ�GUDPDV�7DONLQJ�WR�D�6WUDQJHU�
������� DQG� (GJH� RI� 'DUNQHVV�
�������� �6R��ZKHUHYHU�\RX�OLYH��LI�
\RX� KDYHQ¶W� H[SHULHQFHG� WKLV� 79�
WUHDW�� WDNH� P\� DGYLFH� DQG� EX\� RU�
ERUURZ�LW�SRVW�KDVWH��
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:H�ZHOFRPH�3&�GLVN�FRQWULEXWLRQV�LQ�DQ\�06�:RUG�FRPSDWLEOH�IRUPDW�

��$OO�FRQWULEXWLRQV�UHPDLQ�WKH�FRS\ULJKW�SURSHUW\�RI�WKHLU�UHVSHFWLYH�DXWKRUV�

�����/HW¶V�JHW� WKH�³WZLVW´�SDUW�RXW�RI�
WKH� ZD\� ILUVW�� � 6LPSO\� SXW�� ,¶P�
WZLVWLQJ� \RXU� DUP� DJDLQ�� � ,� QHHG�
VRPH�PRUH�FRQWULEXWLRQV��

�����7KLV� WLPH�� LW¶V� D� SDUWLFXODU� W\SH�
RI� VXEPLVVLRQ� ,¶P� WKLQNLQJ� RI�� RU��
PRUH� DFFXUDWHO\�� D� SDUWLFXODU� VXE�
MHFW� IRU� VXEPLVVLRQV�� � ,¶YH� EHHQ�
WXUQLQJ� WKLV� LGHD� RYHU� LQ�P\� PLQG�
IRU� D� ZKLOH� �DQG� HYHQ� VRXQGHG� D�
FRXSOH� RI� \RX� RXW� RQ� LW��� DQG� WKH�
VWDUW�RI������VHHPV�D�JRRG�WLPH�WR�
DQQRXQFH�LW��

�����:KDW� ,� ZDQW� WR� GR� LV� EHJLQ� D�
QHZ� VHULHV� FDOOHG� +RZ� ,� %HFDPH�
,QWHUHVWHG�LQ�-D]]����

�����3HUKDSV� \RX� KHDUG� D� UHFRUG� RQ�
WKH� UDGLR� WKDW� VHHPHG� VRPHKRZ�
³GLIIHUHQW´� WR� DOO� WKH� RWKHU� PXVLF�
WKH\� SOD\HG�� � ,W� FHUWDLQO\� ZDVQ¶W�

FODVVLFDO� PXVLF�� EXW� LW� KDG� VRPH�
VSHFLDO� TXDOLW\� WKDW� DWWUDFWHG� \RX�
DZD\�IURP�WKH�UXQ�RI�WKH�PLOO�SRS�
PXVLF�HYHU\RQH�HOVH�OLVWHQHG�WR��

���� 0D\EH�DQ�XQFOH�RI�\RXUV�WXUQHG�
XS�ZLWK�D�QHZ�UHFRUG��³<RX¶YH�JRW�
WR�OLVWHQ�WR�WKLV�´��2U�ZDV�LW�VHHLQJ�
WKH�PRYLH�7KH�*OHQQ�0LOOHU�6WRU\"�

���� :KDWHYHU� LW� ZDV�� LI� \RX� ORYH�
MD]]�� \RX¶OO� EH� VXUH� WR� UHPHPEHU�
WKDW� PDJLF� RFFDVLRQ�� � 6R� SOHDVH�
ZULWH�XV�D�SLHFH�DOO�DERXW�LW��,�NQRZ�
WKHUH� ZLOO� EH� ORWV� RI� UHDGHUV� ORRN�
LQJ�IRUZDUG�WR�WKLV�VHULHV��

���� 0RUH� SRLQWHGO\�� ,� NQRZ� WKDW�
PDQ\�UHDGHUV�KDYH�KDG�DQ�DELGLQJ�
LQWHUHVW� LQ� MD]]� IRU� GHFDGHV� ²�
VRPH�LQ�D�SURIHVVLRQDO�FDSDFLW\����

���� ,Q�RWKHU�ZRUGV��QR�H[FXVHV��
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0LFKDHO� -DFNVRQ� KDV� D� SURV�
WKHWLF�QRVH�DQG�LW�IHOO�RII�GXULQJ�
D�UHFHQW�79�VSHFLDO���

�����(TXDOO\�LQWHUHVWLQJ�LV�WKH�GLV�
FXVVLRQ� RQ� ZKHWKHU� WKURZLQJ�
ULFH� DW� D� ZHGGLQJ� LV� GDQJHURXV�
WR�ELUGV��

�����/HW
V� TXLW� ZRUU\LQJ� DERXW� WKH�
ELUGV��7KH\
OO�EH�ILQH��6HDJXOOV�GRQ
W�
H[SORGH� ZKHQ� WKH\� HDW� $OND�
6HOW]HU�� SLJHRQV� GRQ
W� H[SORGH�
ZKHQ�WKH\�HDW�ULFH����

�����>FI�� (GLWRULDO� LQ� %LNZLO� ,VVXH�
���6HSWHPEHU������@�

�����9P\WKV�²�7UXWK�$ERXW�&RP�
SXWHU�9LUXV�0\WKV�	�+RD[HV�²�
LV�GHYRWHG�HQWLUHO\�WR�WKH�VXEMHFW�
RI� FRPSXWHU� VHFXULW\� K\VWHULD���
7KHUH� DUH� VHYHUDO� YHU\� XVHIXO�
VHFWLRQV� DW� WKLV� VLWH�� XQGHU� VXFK�
KHDGLQJV� DV� +RD[HV� $�=�� +RZ�
WR� 6SRW� D� 9LUXV� +RD[�� :D\V� WR�
5HGXFH�9LUXV�+RD[HV�DQG�)DOVH�
,GHQWLW\� 6\QGURPH�� � 6DGO\�� LW�

VHHPV� WR� KDYH� VWRSSHG� EHLQJ�
XSGDWHG� �SHUKDSV� WHPSRUDULO\�
RQO\��� EXW� IRU� DOO� ,
G� NQRZ� WKLV�
QHZV� FRXOG� EH� D� KRD[����������
1HYHUWKHOHVV� LW� UHPDLQV� D� FRP�
SUHKHQVLYH� VLWH� ZHOO� ZRUWK� D�
YLVLW��

����/HW� PH� OHDYH� \RX� ZLWK� IRXU�
H[DPSOHV�RI�ZKDW�DUH�FODLPHG�WR�
EH� DFWXDO� QHZVSDSHU� KHDGOLQHV���
7KH\� DUH� IURP� D� FROOHFWLRQ� RI�
VXFK� KHDGOLQHV� DW� 1HW��� 3UH�
VHQWV� 8UEDQ� 0\WKV� 	� /HJHQGV���
+RD[HV�RU�QRW��WKHVH�YHU\�IXQQ\�
OLQHV� VXUHO\� GHVHUYH� D� PHQWLRQ�
LQ�%LNZLO��

����6DIHW\� ([SHUWV� 6D\� 6FKRRO� %XV�
3DVVHQJHUV�6KRXOG�%H�%HOWHG��

���� 'UXQN� *HWV� 1LQH� 0RQWKV� LQ� 9LR�
OLQ�&DVH��

���� �� 6LVWHUV� 5HXQLWHG� DIWHU� ���
<HDUV�LQ�&KHFNRXW�&RXQWHU��

���� 1HZ� 9DFFLQH� 0D\� &RQWDLQ� 5D�
ELHV��

²�75�

,QWHUQHW�VLWHV�UHIHUUHG�WR�DERYH��

��� KWWS���XUEDQOHJHQGV�PLQLQJFR�FRP�OLEUDU\�EOKRD[�KWP�

����KWWS���ZZZ�XUEDQOHJHQGV�FRP��

����KWWS���ZZZ�VQRSHV�FRP��

����KWWS���ZZZ�NXPLWH�FRP�P\WKV��

����KWWS���ZZZ�GHOWD���FRP�QHW���P\WK��

�%LNZLO� ��
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����6WUDQJH� WR� VD\��RQFH�5HQDWD�
ZDV� VDIHO\� LQ� P\� SRVVHVVLRQ� ,�
QR� ORQJHU� IHOW� VR�HDJHU� WR� UHDG�
LW��,�KDG�EHJXQ�WKH�ILUVW�FKDSWHU�
WKDW�VDPH�HYHQLQJ�²�D�OHQJWK\�
DFFRXQW� RI� D� URXJK� FKDQQHO�
FURVVLQJ�� LW� ZDV� DOO� FUHVWLQJ�
VZHOOV� DQG�FUHDNLQJ� PDVWV� DQG�
WKH� QDUUDWRU¶V� JURZLQJ� QDXVHD��
WKH� VWXII� WKDW� ER\V� GHOLJKW� LQ��
$IWHUZDUGV�� KDYLQJ� FRQVLJQHG�
WKH�YROXPH�WR�WKH�GHSWKV�RI�P\�
EXUHDX�GUDZHU��,�ZDV�QRW�LPSD�
WLHQW� WR� WDNH� LW� RXW� DJDLQ�� � �$W�
WKH�VDPH�WLPH��,�ZDV�QRW�DERXW�
WR�OHW�(OL]DEHWK�UHDG�LW�HLWKHU����

����%XW� LQ� WKH� GD\V� WKDW� IRO�
ORZHG�� WKH� VHFUHF\� RI� WKH�
ZKROH�EXVLQHVV�EHJDQ�WR�ZHLJK�
RQ�PH��:KLOH�,�KDG�JURZQ�XVHG�
WR� FRQFHDOLQJ� P\� WKRXJKWV�
IURP� WKH�PHPEHUV�RI�P\�IDP�
LO\��,�ZDV�QRW�DW�DOO�FRPIRUWDEOH�
KLGLQJ� DQ\WKLQJ� IURP� 0U�
.QRZOHV� ²� VWLOO� OHVV� IURP�
*HRUJH�� %XW� LI� ,� ZHUH� WR� FRQ�
ILGH� LQ� 0U� .QRZOHV�� ,� ZDV�
DIUDLG�,�ZRXOG�QHYHU�EH�SHUPLW�
WHG� WR� JR� WR� 1HWKHUILHOG� DJDLQ��

$QG� � ,� FRXOG� QRW�� LQ� FRQ�
VFLHQFH�� XQEXUGHQ� P\VHOI� WR�
*HRUJH���,�ZDV�FHUWDLQ�KH�FRXOG�
NQRZ� QRWKLQJ� RI� 5HQDWD¶V��
UHDO�OLIH�RULJLQV���7KLV�WKHQ�ZDV�
WKH� HQG� RI� WKH� SHUIHFW� FRQIL�
GHQFH� WKDW� *HRUJH� DQG� ,� KDG�
HQMR\HG�� 1RZ�� ZKHQ� ZH� ZHUH�
SUDFWLVLQJ�WRJHWKHU�LQ�WKH�PXVLF�
URRP��,�ZDV�LQ�FRQVWDQW�IHDU�RI�
0UV�$OODUG\FH�ZDONLQJ�LQ���6KH�
ZRXOG� LQYDULDEO\� DVN�� � ³:HOO�
0DU\�� DQG� KRZ� DUH� \RX� SUR�
JUHVVLQJ"´� $QG� VXFK� ZDV� P\�
VKDPH� DW� KDYLQJ� WR� SUHYDUL�
FDWH� ²� NQRZLQJ� *HRUJH� EH�
OLHYHG�KHU�WR�EH�DOOXGLQJ�WR�WKH�
0R]DUW� VRQDWD� ²� ,� FRXOG� QRW�
DQVZHU� ZLWKRXW� EOXVKLQJ� DQG�
VWDPPHULQJ��

���� 6FDUFHO\�D�GD\�SDVVHG�WKDW� ,�
GLG� QRW� IHHO� D� GHJUHH� RI� DQ[L�
HW\�� ,PDJHV� RI� WKH� WKUHH� UHG�
OHDWKHU� YROXPHV� LQ� P\� EXUHDX�
GUDZHUV��ZUDSSHG�QRZ�LQ�SHWWL�
FRDWV� DQG� FRYHUHG� ZLWK� D� FXQ�
QLQJ� ODWWLFHZRUN� RI� KDQGNHU�
FKLHIV��EHJDQ� WR�VXUIDFH� LQ�P\�
GUHDPV�� ,QGHHG�� ,� DP� FRQ�
YLQFHG� WKDW� WKH� PHODQFKROLD�
ZKLFK�ZDV�WR�DIIOLFW�PH�LQ�ODWHU�

0DU\�%HQQHW0DU\�%HQQHW�
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\HDUV� KDG� LWV� URRWV� LQ� WKLV� H[�
SHULHQFH��%XW�RQFH�DJDLQ��,�DP�
JHWWLQJ�DKHDG�RI�P\VHOI��$W�WKH�
WLPH� DQG� IRU� WKH� PRVW� SDUW� ,�
ZDV�FKHHUIXO�HQRXJK��,�FRQWLQ�
XHG� UHOLJLRXVO\� WR� SUDFWLVH� WKH�
0R]DUW� VRQDWD�� ERWK� ZLWK� DQG�
ZLWKRXW� *HRUJH�� DQG� XQGRXEW�
HGO\�WKH�QDWXUH�RI�WKH�FRPSRVL�
WLRQ� LWVHOI� � �SHUIHFW�� *RGOLNH��
KHOSHG�WR�SUHVHUYH�P\�SHDFH�RI�
PLQG��

����0HDQZKLOH�� WKH� 0XVLFDO�
(YHQLQJ� ZDV� GUDZLQJ� FORVHU��
DQG� VRPH� ILYH� GD\V� EHIRUH��
0DPD��LQ�D�UDUH�VKRZ�RI�LQWHU�
HVW� LQ� P\� DIIDLUV�� EHWKRXJKW�
KHUVHOI� WR� HQTXLUH� ZKDW� ,� ZDV�
WR� ZHDU�� ³+HUH� LW� LV� 6XQGD\�
DQG�\RXU�FRQFHUW�LV�RQ�)ULGD\��
,� GRXEW� WKHUH¶V� WLPH� WR� KDYH� D�
QHZ� JRZQ� PDGH� XS�� :KDW�
WKLQN�\RX�� VLVWHU"´� �$XQW� *DU�
GLQHU��0DPD�DQG�,�ZHUH�RQ�WKH�
SRLQW�RI�VHWWLQJ�RXW�IURP�/RQJ�
ERXUQ� WR� ZDON� WR� FKXUFK� ²�
3DSD� DQG� P\� VLVWHUV� KDYLQJ�
JRQH�RQ�DKHDG���

�����³2K�,�WKLQN�LW�PLJKW�EH�FRQ�
WULYHG�´�VDLG�$XQW��³,I�-DQH�DQG�
/L]]\�ZHUH�WR�KHOS�´�

����7KH�WZR�RI�WKHP�ZHQW�RQ�WR�
GLVFXVV�PDWHULDOV�DQG�SDWWHUQV��

EXW� ,� SDLG� OLWWOH� DWWHQWLRQ�� ,W�
ZDV� D� EHDXWLIXO� 6HSWHPEHU�
PRUQLQJ�� WKH�DLU�YHU\� VWLOO�DQG�
IDLQWO\� FKLOOHG� IURP� WKH� QLJKW�
EHIRUH��� WKH� ILUVW�EUHDWK�RI� DX�
WXPQ��5RXQGLQJ�D�EHQG� LQ� WKH�
SDWK�� ZH� KDG� D� FOHDU� YLHZ� RI�
WKH� FKXUFK�� DQG� ,� FRXOG� VHH� D�
JURXS� RI� SHRSOH� DVVHPEOHG� RQ�
WKH�YHUJH�RXWVLGH��DOO�WDONLQJ�WR�
D�PDQ�RQ�KRUVHEDFN���

����$W� VXFK� D� GLVWDQFH� LW� ZDV�
LPSRVVLEOH� ²� IRU� PH� DW�
OHDVW�²�WR�PDNH�RXW�ZKR�WKH\�
ZHUH�� EXW� SUHVHQWO\� ,� KHDUG�
0DPD� VD\� WR� $XQW� WKDW� WKH�
KRUVHPDQ�ZDV�0U�&RDWHV��$QG�
,�FRXOG�WKHQ�VHH�WKDW�LW�ZDV�LQ�
GHHG� KH� DQG� WKDW� KH� ZDV� WDON�
LQJ�GRZQ�WR�3DSD�DQG�P\�IRXU�
VLVWHUV�DQG�WR�&KDUORWWH�/XFDV��

����³6R� WKDW� LV� 0U� &RDWHV�� LV�
LW"´� �0U� &RDWHV� KDG� EHHQ� LQ�
/RQGRQ� GXULQJ� WKH� HDUO\� SDUW�
RI�$XQW¶V�YLVLW�DQG�IRU�RQH�UHD�
VRQ� RU� DQRWKHU� WKH\� KDG� QRW�
PHW�DIWHU�KLV�UHWXUQ����³+H�FHU�
WDLQO\� LV� D� UHPDUNDEO\� ILQH�
\RXQJ�PDQ�´�

����³2K� WR� EH� VXUH�� \HV�� YHU\�
KDQGVRPH�´� )RU� RQFH�� 0DPD�
ZDV�QRW�LQWHUHVWHG�LQ�WDONLQJ�RI�
0U� &RDWHV�� KHU� PLQG� ZDV���
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����,¶OO� VWDUW� ZLWK� WKH� RQH� VLWH� ,�
PHQWLRQHG�LQ�WKLV�FRQWH[W�LQ�WKH�
SUHYLRXV� DUWLFOH�� WKH� $ERXW������
1HWZRUN¶V� 8UEDQ� /HJHQGV� DQG�
)RONORUH���

����,W�KDV�WKHVH�VHFWLRQV��

���� $� �� =� � /LVW� �� ,QGH[� RI� ,QWHUQHW�
KRD[HV��UXPRUV��XUEDQ�OHJHQGV��

���� 7KH� 7RS� ��� �� 0RVW� SRSXODU� WRS�
LFV�RI�WKH�SDVW�ZHHN��

���� :KDW
V�1HZ���/DWHVW�DGGLWLRQV�WR�
WKH�1HWORUH�DUFKLYH��

���� 8SGDWHV� 	� 1HZV� �� ,QWHUQHW�
KRD[HV� DQG� XUEDQ� OHJHQGV� LQ� WKH�
ZLOG���

����0RUH� XVHIXOO\�� LW� KDV� DOVR�
P\WKV� DUUDQJHG� E\� FDWHJRU\��
LQFOXGLQJ��

����$QLPDOV�	�,QVHFWV��

���� %RJXV�:HEVLWHV��

���� &HOHEULWLHV��

���� &RPSDQLHV�	�3URGXFWV��

���� &RPSXWHU�9LUXV�+RD[HV��

���� &ULPH��

���� )DX[�3KRWRV��

���� µ)UHH�6WXII¶�&KDLQ�/HWWHUV��

���� +HDOWK�	�0HGLFDO��

���� 6HSW�����7HUURU�$WWDFNV�	�$IWHU�
PDWK��

����'LG� \RX� PLVV� WKH� GHDG�IURJ�
IRXQG�LQ�D�FDQ�RI�SHDV� KRD[��
IRU� H[DPSOH"� � <RX� FDQ� ILQG� LW�
KHUH��

�����2U� WKH� RQH� DERXW� WKH� DQNOH�
VODVKLQJ� JDQJV"� � :KDW� DERXW�
WKH� VWRU\� RI� WKH� SURRI�UHDGHU�
*HRUJH� 7XUNOHEDXP�� ZKR� KDG�
EHHQ� GHDG� ILYH� GD\V� EHIRUH� KLV�
FR�ZRUNHUV� UHDOLVHG"� � 2U� WKH�
HQGOHVV� VHULHV� RI� VFDPV� DERXW�
IUHH� JLIWV� \RX� FDQ� JHW� MXVW� E\�
IRUZDUGLQJ�D�FKDLQ�OHWWHU"�

�����,Q� DOO�� WKLV� VLWH� OLVWV� DQG� GH�
VFULEHV�KXQGUHGV�RI�KRD[HV�DQG�
P\WKV��

�����7KH� $)8� 	� 8UEDQ� /HJHQGV�
$UFKLYH� DOVR� LV� DUUDQJHG� E\�
FDWHJRU\�� $QLPDOV�� %RRNV�� &H�
OHEULWLHV�� &ROOHJLDWH�� 'HDWK��
)RRG�� /DQJXDJH�� 0RYLHV�� 5H�
OLJLRQ�� DQG� VR� RQ�� � 7KHUH� LV� D�
JRRG�GLVFXVVLRQ�RQ�WKH�ROG�ZH�
RQO\�XVH�WHQ�SHUFHQW�RI�RXU�
EUDLQ�LGHD���6HYHUDO�UXPRXUV�DUH�
VKRZQ�WR�KDYH�KDG�DQ�RULJLQ�LQ�
IDFW� EXW� EHHQ� PXFK� GLVWRUWHG�
VLQFH��

�����/HW¶V�JR�RYHU� WR�8UEDQ�/HJ�
HQGV� 5HIHUHQFH� 3DJHV�� � +HUH�
DJDLQ�� WKH� PDWHULDO� LV� FODVVLILHG�
E\�WRSLF�� �7KHVH�LQFOXGH�$XWRV��
&RNHORUH�� &RPSXWHUV�� 'LVQH\��
/RYH�� 0XVLF�� 3UHJQDQF\�� 7L�
WDQLF�DQG�:HGGLQJV�� � ,�ZDV� LQ�
WHUHVWHG� WR� UHDG� WKH� IXOO� EDFN�
JURXQG� WR� WKH� QHZV� WKDW���������



���� %LNZLO��

�����,Q� ,VVXH� ���
�1RYHPEHU� ������
,�ZURWH�RQ�WKH�VXE�
MHFW�RI�WKH�UHOLDELO�
LW\� RI� LQIRUPDWLRQ�
IRXQG�RQ�WKH�,QWHU�
QHW�� � ,Q� WKDW� FRO�
XPQ� ,� DOOXGHG�
EULHIO\� WR� XUEDQ� P\WKV� DQG� WKH�
SDUWLFXODU� SUREOHP� RI� ,QWHUQHW�
UXPRXU�DQG�KRD[HV�� �7RGD\� ,
P�
JRLQJ�WR�ORRN�D�ELW�PRUH�FORVHO\�
DW�WKH�WUHQG�DQG�VRPH�RI�WKH�DQ�
WLGRWHV� DYDLODEOH� RQ� WKH� 1HW� LW�
VHOI��

�����: K D W 
 V � D Q � ³ X U E D Q�
P\WK´� �VRPHWLPHV� FDOOHG� DQ�
³XUEDQ�OHJHQG´�"� �$FFRUGLQJ� WR�
+DUOLVK� *RRS�� WKH� 2[IRUG� 'LF�
WLRQDU\� RI� 1HZ� :RUGV� RI� �����
GHVFULEHV�LW�DV�

�����DQ�XQYHULILDEOH�DQG�XVXDOO\�DSRF�
U\SKDO� DQHFGRWH� RI� VRPH� DVSHFW� RI�
PRGHUQ� OLIH�� ZLGHO\� UHFRXQWHG� DV� LI�
WUXH��ZKLFK�KDV�DFTXLUHG�WKH�VWDWXV�
RI�IRONORUH��

�����,W� JRHV� RQ� WR� VD\� WKDW� WHUP�
DURVH� LQ� WKH� ����V�� WKRXJK� WKH�
SKHQRPHQRQ� RI� FRXUVH� LV� DJHV�
ROG��DV� ,� LQGLFDWHG�LQ� WKH�HDUOLHU�
FROXPQ��

���� ,Q�WRGD\¶V�ZRUOG�
VXFK� P\WKV� DUH�
OLNHO\� WR�EH�VSUHDG�����������
HOHFWURQLFDOO\�� � $�
JRRG� H[DPSOH� RI�
DQ� � HOHFWURQLF� XU�
EDQ� P\WK� LV� WKH�
QRZ� � � � QRWRULRXV�

1LQH�(OHYHQ� SKRWR� VXSSRVHGO\�
VKRZLQJ�D�PDQ��³7RXULVW�*X\´��
RQ� WKH� URRI�RI� WKH�:RUOG�7UDGH�
&HQWHU� WRZHU� REOLYLRXV� WR� WKH�
SODQH�DSSURDFKLQJ�IURP�EHKLQG���
7KLV� FRQFRFWHG� SLFWXUH� DUULYHG�
VRPHWLPH�ODWH�LQ������LQ�VRPH�
RQH¶V� HPDLO� ,QER[�� DQG� WKRXJK�
IHZ� EHOLHYHG� LW� JHQXLQH� ZLWKLQ�
PLQXWHV� LW� ZDV� FLUFXODWLQJ� WKH�
ZRUOG�WKRXVDQGV�RI�WLPHV���

����$QRWKHU� H[DPSOH� \RX� PD\�
KDYH�KHDUG�DERXW�LV�WKH�UHSRUW�RI�
WKH� IOHVK�HDWLQJ� EDQDQDV� IURP�
&RVWD�5LFD���0LQG�ERJJOLQJ��

����6R� ZKDW� DERXW� WKRVH� DQWL�
GRWHV"� � %HOLHYH� PH�� WKHUH� DUH�
WKRXVDQGV� RI� :HE� VLWHV� ZLWK�
LQIR� RQ� ZKDW
V� IDFW� DQG� ZKDW¶V�
P\WK�� VRPH� EHWWHU� WKDQ� RWKHUV��
VR� ,¶P� JRLQJ� WR� ORRN� DW� MXVW� D�
KDQGIXO� LQ� WKH� H[SHFWDWLRQ� WKDW�
WKH\� ZLOO� VXIILFH� WR� VWLPXODWH�
\RXU�LQWHUHVW��

:HE:HE��� /LQH/LQH�� ���
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UXQQLQJ� RQ� VWUDZ�FRORXUHG� WDI�
IHWD�� �³3UHFLVHO\� WKH� VKDGH� IRU�
VRPHRQH�OLNH�0DU\�ZLWK�D�VDO�
ORZ�FRPSOH[LRQ�´��

����0DPD� FRQWLQXHG� WR� WDON� RQ�
DV� ZH� GUHZ� QHDUHU� WKH� OLWWOH�
JURXS� ZKLFK� ZDV� QRZ� EHJLQ�
QLQJ�WR�GLVSHUVH�²�-DQH�KDYLQJ�
WDNHQ� /\GLD� DQG� .LWW\� E\� WKH�
KDQG� WR� OHDG� WKHP� WRZDUGV� WKH�
FKXUFK�� IROORZHG� VKRUWO\� E\�
&KDUORWWH�/XFDV�DQG�3DSD��

����2QO\� (OL]DEHWK� OLQJHUHG���
6KH� ZDV� SDWWLQJ� WKH� KRUVH¶V�
QHFN� DQG� VPLOLQJ� XS� DW� 0U�
&RDWHV�� TXLWH� XQDZDUH� RI� RXU�
DSSURDFK��7KDW�ZDV�ZKHQ�,�VDZ�
LW��SODLQ�DV�GD\��0U�&RDWHV�KDG�
UHDFKHG�GRZQ�DQG�FRYHUHG�KHU�
FDUHVVLQJ�KDQG�ZLWK�KLV�RZQ��,W�
ZDV� WKH� DFWLRQ� RI� D� PRPHQW��
RYHU�LQ�WKH�EOLQN�RI�DQ�H\H��0\�
PRWKHU�� ,� ZDV� FHUWDLQ�� KDG� QRW�
VHHQ� LW�� EXW� ZKHWKHU� P\� DXQW�
KDG�QRW�,�ZDV�OHVV�VXUH���

����(OL]DEHWK� KDG� LPPHGLDWHO\�
WXUQHG�DZD\�WR�IROORZ�WKH�RWK�
HUV� LQWR� WKH� FKXUFK�� DQG� 0U�
&RDWHV� ZDV� DERXW� WR� ULGH� RII�
ZKHQ�0DPD�KDLOHG�KLP�� ³<RX�
DUH� QRW� JRLQJ� WR� FKXUFK� WKHQ��
VLU"´�

���� ³0UV� %HQQHW�´� 6WDUWOHG�� KH�
FKHFNHG� WKH� KRUVH�� ³*RRG�GD\�
WR�\RX�´���

���� +H� ZDV� VPLOLQJ� EXW� KLV� H[�
SUHVVLRQ�²�KLV�SOHDVXUH�DW�VHH�
LQJ� XV� ²� VHHPHG� IRUFHG�� +H�
DSRORJL]HG� IRU� QRW� GLVPRXQW�
LQJ��H[SODLQLQJ�WKDW�KH�ZDV�LQ�D�
KXUU\� WR� UHWXUQ� WR� 1HWKHUILHOG��
%XW� ZKHQ� 0DPD� ZHQW� RQ� WR�
LQWURGXFH� $XQW� *DUGLQHU� �³0\�
EURWKHU� (GZDUG¶V� ZLIH� ²� RI�
ZKRP�\RX¶YH�KHDUG�VR�PXFK�´��
KLV� IDFH� UHOD[HG�� KH� EHJDQ� WR�
ORRN�PRUH�OLNH�KLPVHOI���

���� ³<HV� LQGHHG�� KRZ� GR� \RX�
GR��PD¶DP"��,�KDYH�EHHQ�ORRN�
LQJ� IRUZDUG� WR� PHHWLQJ� µ$XQW�
*DUGLQHU¶� IRU� D� JUHDW� ZKLOH�´�
+H� WKHQ� UHPLQGHG� 0DPD� WKDW�
WKH�%HQQHW�IDPLO\�ZDV�WR�FRPH�
HDUO\� WR� 1HWKHUILHOG� RQ� )ULGD\�
HYHQLQJ� WR� DSSURYH� WKH� DU�
UDQJHPHQWV� IRU� WKH� FRQFHUW��
³$QG� 0UV� *DUGLQHU� WRR� RI�
FRXUVH�´�

���� ,�KDG�KXQJ�EDFN�D�OLWWOH�GXU�
LQJ� WKLV� H[FKDQJH�� EXW� QRZ� KH�
WRXFKHG� PH� OLJKWO\� RQ� WKH�
VKRXOGHU�ZLWK�KLV�ZKLS��³0DU\��
<RX� KDYH� QRW� EHHQ� SUDFWLVLQJ�
WRR�PXFK�,�KRSH"�´�
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����0DPD�� DV� XVXDO�� DQVZHUHG�
IRU� PH�� ³2K� VKH� QHYHU� VWRSV��
0U�&RDWHV�²�VKH� LV� IRUHYHU� DW�
KHU� LQVWUXPHQW��$QG� ,� WUXVW�KHU�
SHUIRUPDQFH� ZLOO� QRW� GLVDS�
SRLQW�� DOWKRXJK� ²´� �LQ� D� VWDJH�
ZKLVSHU��³0DU\�LV�QHUYRXV��\RX�
NQRZ� ²� VKH� WDNHV� DIWHU� PH� LQ�
WKDW�UHVSHFW�²�VKH�LV�D�QHUYRXV�
FKLOG�� � %XW� ZKLOH� ,� FDQQRW� DQ�
VZHU� IRU� KHU� SHUIRUPDQFH�� KHU�
DSSHDUDQFH� DW� OHDVW� ZLOO� QRW�
GLVJUDFH� \RX�� ,� VKDOO� EH� WDNLQJ�
KHU�LQWR�WRZQ�WRPRUURZ�WR�KDYH�
KHU�KDLU�FXW��DQG�6LVWHU�DQG�PH�
ZLOO�EH�PDNLQJ�XS�D�QHZ�JRZQ�
RI�VWUDZ�FRORXUHG�WDIIHWD�²´�

����7KDQNIXOO\�²�SHUKDSV�RXW�RI�
SLW\� IRU� P\� VFDUOHW� FKHHNV� ²�
0U� &RDWHV� FXW� KHU� RII� DW� WKDW�
SRLQW�� 'HFODULQJ� WKDW� KH� KDG�
HYHU\� FRQILGHQFH� LQ� P\� SHU�
IRUPDQFH�� KH� WRXFKHG� KLV� KDW�
DQG�ELG�XV�DOO�D�KDVW\�IDUHZHOO��
0DPD�ZDWFKHG�KLP�JR�FRPSOD�
FHQWO\�� DGPLULQJ� KLV� H[FHOOHQW�
VHDW�� $XQW�� KRZHYHU�� FRQWHP�
SODWHG� KLV� UHFHGLQJ� ILJXUH�ZLWK�
D�PRUH�WKRXJKWIXO�DLU���

����$QG� WKDW� VDPH� HYHQLQJ�
ZKLOVW� PHDVXULQJ� PH� IRU� P\�
QHZ�JRZQ��,�KHDUG�KHU�VD\�LQ�D�
ORZ�YRLFH�WR�(OL]DEHWK������³<RX��

DQG� 0U� &RDWHV� DSSHDU� WR� EH�
YHU\�JRRG�IULHQGV��/L]]\�´�

����(OL]DEHWK� ZDV� EHQGLQJ� RYHU�
WKH� ORQJ� EUHDNIDVW� URRP� WDEOH��
XQUROOLQJ� D� EROW� RI� VWUDZ� FRO�
RXUHG� WDIIHWD� ²� 0DPD� KDYLQJ�
RQ� KDQG� D� TXDQWLW\� OHIW� RYHU�
IURP� FRYHULQJ� D� VRID� ²� DQG�
SHUKDSV� WKH� FRORXU� LQ� KHU� IDFH�
IORZHG�IURP�WKLV�H[HUWLRQ��³2K��
0DU\� LV� IDU� EHWWHU� DFTXDLQWHG�
ZLWK� HYHU\RQH� DW� 1HWKHUILHOG�
WKDQ�,�DP��$XQW�´��

���� ,�VDLG�QRWKLQJ�EXW�,�FRXOG�QRW�
KHOS�UHIOHFWLQJ�WKDW�DV�IDU�DV�0U�
&RDWHV�ZDV�FRQFHUQHG��WKLV�ZDV�
QRW� VWULFWO\� WUXH�� ,� PLJKW� KDYH�
EHHQ� LQ� KLV� FRPSDQ\� PRUH� RI�
WHQ�� EXW� KLV� PLQG� ZDV� RSHQ� WR�
(OL]DEHWK� LQ� D� ZD\� LW� FRXOG�
QHYHU�KDYH�EHHQ�WR�PH��+H�ZDV�
FOHDUO\�IDVFLQDWHG�E\�KHU�²�KH�
WDONHG�WR�KHU�²�VKH�PXVW�NQRZ�
KLV�FKDUDFWHU�PRUH�WKRURXJKO\��

����%XW� DW� WKDW� SRLQW� 0DPD� DQG�
-DQH�HQWHUHG�WKH�URRP�ZLWK�SLQV�
DQG� SDWWHUQ�FDUGV� DQG� VHYHUDO�
UHFHQW� FRSLHV� RI� 7KH� /DGLHV¶�
0RQWKO\�0XVHXP��DQG�$XQW�²�
QRZ� NQHHOLQJ� EHIRUH� PH� ZLWK�
WKH� PHDVXULQJ� WDSH� ²� GLG� QRW�
SXUVXH�WKH�VXEMHFW���

²�-HQQLIHU�3D\QWHU�
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VWUHWFKHV� DZD\� RQ� HYHU\� VLGH��
WKRXJK� RQH� FRXOG� QRW� VHH�
PXFK� RI� LW� RQ� DFFRXQW� RI� WKH�
JUDVV\� KLOORFNV�� ,�� D� ZKLWH�
PDQ�� ZDV� DORQH� DPRQJ� WKH�
EODFNV� LQ� WKH� WHUULEOH� ODQG� RI�
³1HYHU�1HYHU�´�²�DV�WKH�$XV�
WUDOLDQV� FDOO� WKHLU� WHUUD� LQFRJ�
QLWD��DQG�,�ZDV�ZUHVWOLQJ�ZLWK�
D� JLJDQWLF� FDQQLEDO� FKLHI� IRU�
WKH� SRVVHVVLRQ� RI� WZR� GHOL�
FDWHO\�UHDUHG� (QJOLVK� JLUOV��
ZKR�ZHUH�LQ�KLV�SRZHU�´�

����,W�QHYHU�KDSSHQHG��/RXLV�GH�
5RXJHPRQW� ZDV� WKH� DVVXPHG�
QDPH� RI� 6ZLVV�ERUQ� /RXLV�
*ULQ�� 7KH� 2[IRUG� &RPSDQLRQ�
WR�(QJOLVK�/LWHUDWXUH�GHVFULEHV�
KLP� DV� ³DQ� DGYHQWXUHU� ZKR�
GHFLGHG� DW� WKH� DJH� RI� VL[WHHQ�
WR�VHH� WKH�ZRUOG��+H�EHJDQ�DV�
D� IRRWPDQ� WR� )DQQ\� .HPEOH��
WRXULQJ� WKURXJK� (XURSH� DQG�
$PHULFD�� DQG� HYHQWXDOO\� EH�
FDPH�EXWOHU�WR�WKH�JRYHUQRU�RI�
$XVWUDOLD�� $IWHU� VSHQGLQJ�
PDQ\� \HDUV� WKHUH� KH� FRQWULE�
XWHG�WR�:LOGH�:RUOG�0DJD]LQH�
LQ� ����� VHQVDWLRQDO� DUWLFOHV�
UHODWLQJ� WR� KLV� H[WUDRUGLQDU\��
PRVWO\� ERJXV�� YR\DJHV� DQG�
DGYHQWXUHV� LQ�VHDUFK�RI�SHDUOV�
DQG� JROG�� ZKHUH� KH� HQFRXQ�
WHUHG�DQ�RFWRSXV�ZLWK�WHQWDFOHV�
���IHHW�ORQJ�DQG�URGH�WXUWOHV�LQ�
WKH�ZDWHU�´�,W�VHHPV�WKDW��DIWHU�

JUHDW�SXEOLF� H[FLWHPHQW� LQ� WKH�
8.� RYHU� WKH� VWRULHV�� KH� ZDV�
HYHQWXDOO\�UXPEOHG�ZKHQ��LQ�D�
SDVVDJH� RI� SRHWLF� EHDXW\�� KH�
GHVFULEHG� WKH� ZRQGHUIXO�
³IOLJKW�RI�WKH�ZRPEDW�´�7KLV�LV�
D� YHU\� HQWHUWDLQLQJ� ERRN� RI�
VKLSZUHFN�� LVRODWLRQ� DQG� DG�
YHQWXUHV� ZLWK� WKH� $XVWUDOLDQ�
DERULJLQHV��ZKLFK� ,� IRXQG�� IRU�
WKH�PRVW�SDUW��TXLWH�XQSXWGRZ�
QDEOH��<RX�MXVW�KDYH�WR�DGPLUH�
DQ� DXWKRU� ZKR� FDQ� DFKLHYH�
WKDW��

�����0\� GLFWLRQDU\� GHILQHV�
WUHDVXUH�WURYH� DV� ³WUHDVXUH�
IRXQG� KLGGHQ� ZLWKRXW� HYL�
GHQFH� RI� RZQHUVKLS�´� 7KHUH�
UHDOO\� LV� D� WUHDVXUH�WURYH� RI�
HDUO\� $XVWUDOLDQ� OLWHUDWXUH� LQ�
OLEUDULHV� WKURXJKRXW� $XVWUDOLD��
:K\�QRW�VNLS�GRZQ� WKH�DLVOHV�
DQG� JUDE� D� IHZ� WLWOHV�� 7DVWH�
WKHP�DQG�GLVFDUG�WKH�RQHV�WKDW�
GRQ¶W� DSSHDO�� :KR� NQRZV�
ZKDW� WUHDVXUHV� \RX� PLJKW� XQ�
HDUWK�� :KDW� LV� PRUH�� LW� ZRQ¶W�
FRVW�\RX�D�FHQW��

²�&RO�&KRDW�

>� &RO� &KRDW� UXQV� WKH� 3URMHFW�
*XWHQEHUJ�RI�$XVWUDOLD�VLWH��ZKHUH�
PDQ\� RI� WKH� ERRNV� PHQWLRQHG�
DERYH� PD\� EH� DFFHVVHG� DV�
HWH[WV�� KWWS�??JXWHQEHUJ�QHW�DX
?SOXVILIW\�@�



���� %LNZLO��

JUHDW� QRYHO� DERXW� 6\GQH\�� ,W�
KDV�EHHQ�WKH�VXEMHFW�RI�D�WHOH�
YLVLRQ� VHULHV� DQG� KDV� EHHQ�
DGDSWHG�IRU�WKH�VWDJH��<HW�LW�LV�
FHUWDLQO\� QRW� ZHOO�NQRZQ� E\�
WKH� UHDGLQJ� SXEOLF� LQ� $XVWUD�
OLD��

����$QRWKHU�'XWWRQ�VHOHFWLRQ�LV�
7KH� &RPSOHWH� $FFRXQW� RI� WKH�
6HWWOHPHQW� DW� 3RUW� -DFNVRQ��
7KLV� ZDV� UHSXEOLVKHG� DV� ������
WR� FRLQFLGH� ZLWK� $XVWUDOLD¶V�
EL�FHQWHQDU\�� :DWNLQ� 7HQFK��
ZKR�VHUYHG�DV�D�PDULQH�RQ�RQH�
RI�WKH�YHVVHOV�RI�WKH�)LUVW�)OHHW�
WR�DUULYH� LQ�$XVWUDOLD� LQ�������
SURYLGHV� D� ILUVW� KDQG� DFFRXQW�
RI� WKH� YR\DJH� DQG� WKHQ� JRHV�
RQ� WR� GHVFULEH� WKH� VXEVHTXHQW�
VHWWOHPHQW� LQ� 6\GQH\�� +H� GH�
WDLOV� WKH� QDWXUDO� HQYLURQPHQW�
RI� 3RUW� -DFNVRQ� DQG� LWV� HQYL�
URQV�� WKH� HIIRUWV� WR� HVWDEOLVK�
IRRG� SURGXFWLRQ�� WKH� H[SORUD�
WRU\� WULSV� LQWR� WKH� KLQWHUODQG��
DQG�� PRVW� LQWHUHVWLQJO\�� WKH�
ILUVW�LQWHUDFWLRQ�EHWZHHQ�(XUR�
SHDQV�DQG�WKH�$XVWUDOLDQ�$ER�
ULJLQHV�� 7KLV� LV� D� UHPDUNDEOH�
H\H�ZLWQHVV� DFFRXQW� E\� D�
WKRXJKWIXO�� KXPDQH� PDQ� ZKR�
ZDV� DOVR� D� WDOHQWHG� ZULWHU��
7HQFK�ZDV�LQWHUHVWHG�LQ�HYHU\�
RQH� DQG� HYHU\WKLQJ� DURXQG�
KLP�� 7KLV� ZRUN� PD\� EH������

FRQVLGHUHG� WKH� ILUVW� ZRUN� RI�
$XVWUDOLDQ�OLWHUDWXUH���

���� 7KHUH� LV� D� ODUJH� ERG\� RI�
HDUO\�$XVWUDOLDQ�ZULWLQJ�ZKLFK�
FRYHUV� WKH� MRXUQDOV�ZULWWHQ�E\�
HDUO\� H[SORUHUV� LQFOXGLQJ�
6WXUW�� *LOHV�� /HLFKKDUGW� DQG�
&DUQHJLH�� 'XWWRQ� LQFOXGHV� D�
QXPEHU�RI�WKHVH�LQ�KLV�OLVW��LQ�
FOXGLQJ�6WXUW��ZKR�KDG�WKLV� WR�
VD\� DV� KH� DQG� KLV� FUHZ� ZHUH�
VZHSW�GRZQ�WKH�0XUUD\�5LYHU�
LQ�D�ZKDOHERDW��³,�VWLOO�UHWDLQHG�
D� VWURQJ� LPSUHVVLRQ� RQ� P\�
PLQG�WKDW�VRPH�FKDQJH�ZDV�DW�
KDQG�� DQG� RQ� WKLV� RFFDVLRQ�� ,�
ZDV� QRW� GLVDSSRLQWHG�� EXW� WKH�
YLHZ�ZDV�RQH�IRU�ZKLFK�,�ZDV�
QRW� DOWRJHWKHU� SUHSDUHG�� :H�
KDG�� DW� OHQJWK�� DUULYHG� DW� WKH�
WHUPLQDWLRQ�RI�WKH�0XUUD\��,P�
PHGLDWHO\� EHORZ� PH� ZDV� D�
EHDXWLIXO�ODNH��ZKLFK�DSSHDUHG�
WR�EH�D�ILWWLQJ�UHVHUYRLU�IRU�WKH�
QREOH�VWUHDP�WKDW�KDG�OHG�XV�WR�
LW��DQG�ZKLFK�ZDV�QRZ�UXIIOHG�
E\� WKH� EUHH]H� WKDW� VZHSW� RYHU�
LW�´�

���� 2QH� RI� P\� IDYRXULWH� ERRNV�
DERXW� $XVWUDOLD� E\� DQ� HDUO\�
ZULWHU� LV� 7KH� $GYHQWXUHV� RI�
/RXLV�GH�5RXJHPHQW��7R�TXRWH�
D� VKRUW� SDVVDJH�� ³-XVW� SLFWXUH�
WKH� VFHQH� IRU� \RXUVHOI�� 7KH�
ZHLUG�� XQH[SORUHG� ODQG�
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(QHUJ\�� � 9LWDO�� � $� 3XUSRVH���
,F\� ZLQGV� JXVW� DORQJ� WKH� SODW�
IRUP�� � 7KH� WUDLQ� SXOOV� LQ���
:KRRVK�� � ,QVLGH�� � � 4XLFN�� � 3XOO�
WKH�ZLQGRZV�GRZQ�²�FOLS��FODFN��
FUDVK�� PRYH�� DQG� UHSHDW�� UHSHDW���
&ORVH�WKH�FDUULDJH�DJDLQVW�WKH�ELW�
LQJ�JXVWV�RI�ZLQG�ULSSLQJ�LQWR�WKH�
PHWDO� DQG� ZRRG� UDWWOLQJ� WKH� DQ�
FLHQW�FDUULDJH�DQG�JODVV���7KH�FDU�
ULDJH� LV� QHDUO\� HPSW\�� LQ� IRUORUQ�
KDOI�OLJKW�� DQG� WKH� ZLQG� JXVWV�
WKURXJK� WKH� SDVVDJHV� RI� WKH� VWD�
WLRQDU\�WUDLQ��

6RRQ�²� LW� LV�ZDUP�� WKH�GRRUV�
DQG� ZLQGRZV� VKXW�� D� FUHDN� DQG�
JULQG� DQG� WKH� WUDLQ� FKXJV� RII� WR�
WKH� SODFH� ZKHUH� ,� ZLOO� JHW� RII���
7KH� OLJKWV� RI� WKH� RXWHU� FLW\� DUH�
LQWHUPLWWHQW� ²� IODVKLQJ� E\� DV�
HFKRHV�RI�UHDOLW\���'HWDFKHG�IURP�
PH�LQVLGH�WKH�FDUULDJH��

7RR� VRRQ� WKH� FUHDN� RI� VORZ�
EUDNLQJ� DQG� WKH� VWDWLRQ
V� KHUH���
7KH� FDUULDJH� VWRSV� DEUXSWO\� DV� ,�
ULVH� DQG� EUDFH� P\VHOI� IRU� WKH�
VWRS�� � 2XWVLGH� ²� WKH� ZLQG� LV�
KRZOLQJ� QRZ�� JXVWV� RI� FXUUHQWV�
VHHPLQJ�WR�ULS�DW�P\�FORWKHV�LQ�D�
IUHQ]\� RI� ILQGLQJ� VRPHZKHUH� WR�
ODQG�� � 7KH� VWUHHW� OLJKW� LV� \HO�
ORZ�²�RGG�DJDLQVW�WKH�EODFN�VN\�
DV� ,� VHH� WKH� SDWWHUQV� WKH� ZLQG� LV�
PDNLQJ�� FUHDWLQJ�� DV� GXVW� IOLHV�

SDVW�WKH�ODPS�SRVW��LQWR��WKHQ�RXW�
RI�� WKH� OLJKW�� IO\LQJ� WR� WKH� KHDY�
HQV�� DV� LI� KRPH� ZHUH� WKHUH� WR�
QLJKW��

,� VKLYHU�� FOXWFK� P\� FORWKHV�
DJDLQVW� PH�� � 7KH� GXVW� IOLHV���
/RRNLQJ� XS�� WKH� SDGGRFN� DFURVV�
WKH�ZD\�VHHPV�WR�KDYH�PLVW�RYHU�
LW� ²� \HW� WKH� ZLQG� GHQLHV� WKDW�
WKRXJKW� TXLFNO\� DV� WKH� VWRUP� LQ�
FUHDVHV�� �7KH� PLVW� LV� GXVW�� ULVLQJ�
IURP� WKH�HDUWK�DV�D�VKHDWK�RI� WKH�
HDUWK
V� FRYHU� VSOLWV�� � 3ODVWLF� EXQ�
WLQJ� IURP� WKH� FDU� \DUG� SLFNV� XS�
WKH�FUHVFHQGR�RI� WKH� VWRUP�DQG� ,�
FORVH� P\� H\HV� GRZQ� DJDLQVW� WKH�
GXVW�DQG�UXQ�IDVWHU�DV�WKH�KHDYHQV�
VHHP� WR� IO\�� � 1R� UDLQ�� -XVW� GXVW���
7RGD\
V� GURSSHG� JDUEDJH� ]LQJV�
DORQJ� WKH� JXWWHU� DV� WKH� ZRUOG�
KLGHV� LQVLGH� DZD\� IURP� WKH�
VWRUP��

,W�IHHOV�H[KLODUDWLQJ�²�IUHH�²�
P\� KDLU� IOLHV� DURXQG� PH� ²� WKHQ�
WKH� SDUNHG� WUXFN� SURWHFWV� PH�� � ,�
ORRN� XS� DQG� VHH� WKH� KHDYHQV� IO\�
LQ� SDUWLFOHV� RI�GXVW� WRR� VPDOO� IRU�
WKH� H\H� WR� FRQWRXU� ²� \HW� LW� LV�
WKHUH�²�DOO�URXQG�PH�²�HYHQ�LQ�
P\� EUHDWK�� � <HW�� LW¶V� IUHH�DQG� VR�
DP�,���)HHW�OLIW�XQGHU�PH�DV�,�UDFH�
WKH� ZLQG� WR� WKH� FDU�� KHDG� GRZQ��
KHDUW�RXW���/LIH���%HJLQ"��,�DP�LQ��

²�/DYLQLD�*RGIUH\�

7KH�7ULS7KH�7ULS��



��� %LNZLO��

�����+DYH�\RX�HYHU�KHDUG�GLVFXVVLRQV�
DERXW� WKH�ZRUG�$XVWUDOLD� LQ� VSRUW�
LQJ� FRQWH[WV"� � ,� PHDQ�� GHEDWHV�
DERXW�ZKLFK�RI�WKH�IROORZLQJ�VRUWV�
RI� FULFNHWLQJ� VWDWHPHQWV� LV� FRUUHFW�
(QJOLVK��

���� $XVWUDOLD�DUH���IRU�����

RU�

���� $XVWUDOLD�LV���IRU������

���� /HW¶V�KDYH�D�ORRN�DW�WKLV��

�����<RX¶OO� QR� GRXEW� NQRZ� WKH� H[�
SUHVVLRQ�FROOHFWLYH�QRXQ��DSSOLHG�WR�
QRXQV� ZKLFK� UHIHU� WR� D� JURXS�
�XVXDOO\�RI�SHRSOH�RU�DQLPDOV���EXW�
ZKLFK�DUH�VLQJXODU�LQ�IRUP���&RP�
PRQ� H[DPSOHV� DUH� WKHVH� ZRUGV��
IDPLO\�� JRYHUQPHQW�� FRPPLWWHH��
FOHUJ\��IORFN��

�����0RVW� ODQJXDJH� VRXUFHV� �H�J��
3DP�3HWHUV�LQ�KHU�&DPEULGJH�$XV�
WUDOLDQ� 6W\OH� *XLGH�� DOVR� LQFOXGH�
XQGHU�WKH�WHUP�JURXSV�RI�LQDQLPDWH�
REMHFWV�LQ�DGGLWLRQ�WR�JURXSV�RI�OLY�
LQJ�FUHDWXUHV���7KH�$PHULFDQ�+HUL�
WDJH� %RRN� RI� (QJOLVK� 8VDJH�� $�
3UDFWLFDO� DQG� $XWKRULWDWLYH� *XLGH�
WR� &RQWHPSRUDU\� (QJOLVK� �KWWS���

ZZZ�EDUWOHE\�FRP����&��������KWPO���
RQ� WKH� RWKHU� KDQG�� SUHIHUV� WKH� H[�
SUHVVLRQ�PDVV�QRXQV�IRU�LQDQLPDWH�
REMHFWV�� � ,W� GLVWLQJXLVKHV� VXFK�
ZRUGV� �H�J�� IXUQLWXUH�� OXJJDJH��

IURP� FROOHFWLYH� QRXQV� EHFDXVH�
³WKH\� FDQQRW� EH� FRXQWHG� LQGLYLGX�
DOO\´�����

���� 1HYHUWKHOHVV�� WKHUH� DUH� RWKHU�
PDVV� QRXQV� ZKHUH� WKLV� GRHV� QRW�
DSSO\��VXFK�DV�EXQFK��KHDS���:KLOH�
\RX�FDQ¶W�VD\�D�IXUQLWXUH�RU�D�OXJ�
JDJH�� \RX� FDQ� VD\� D� EXQFK� RU� D�
KHDS��

���� 4XHVWLRQV� WKHQ� DULVH� DV� WR�
ZKHWKHU�FROOHFWLYH�VLQJXODUV�WDNH�D�
VLQJXODU�RU�SOXUDO�YHUE�²�DV�LQ�RXU�
FULFNHW�WHDP�VHQWHQFH��

���� :HOO�� LW�GHSHQGV�RQ�WKH�FRQWH[W���
3HWHUV�ZULWHV��

���� 7KH� FKRLFH� RI� YHUE� DQG� SURQRXQ�
�VLQJXODU� RU� SOXUDO�� DFFRUGV� ZLWK� WKH�
ZULWHU¶V� PHDQLQJ�� UDWKHU� WKDQ� EHLQJ�
GLFWDWHG�E\�JUDPPDU��

���� ,Q�RWKHU�ZRUGV�� WKH�PDWWHU�ERLOV�
GRZQ� WR� WKLV�� GRHV� WKH� ZULWHU�
VSHDNHU� ZDQW� WR� HPSKDVLVH� ³WKH�
FROOHFWLYH� ERG\� RU� LWV� LQGLYLGXDO�
PHPEHUV´��3HWHUV�"���

7KH�$PHULFDQ�+HULWDJH�%RRN�RI�
(QJOLVK� 8VDJH� JLYHV� WKHVH� H[DP�
SOHV��

���� 7KH� IDPLO\� ZDV� XQLWHG� RQ� WKLV���
TXHVWLRQ���

7KH�HQHP\�LV�VXLQJ�IRU�SHDFH��

���� ,Q�WKRVH�FDVHV�WKH�UHIHUHQFH�LV�WR�
WKH�FROOHFWLRQ�DV�D�ZKROH��ZKHUHDV�

$�:RUG�LQ�<RXU�3LQN�6KHOO$�:RUG�LQ�<RXU�3LQN�6KHOO��OLNHOLNH�
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EXULHG� WUHDVXUH� VKH� PXVW� XQ�
HDUWK��

����0DQ\�\HDUV�DJR�,�SXUFKDVHG�
D� ³SV\FKR�DQDO\WLFDO´� ERRN�
WLWOHG� 'LEV�� LQ� 6HDUFK� RI� 6HOI�
E\� 9LUJLQLD� $[OLQH�� ,W� ZDV�
WKHQ��RU�KDV�EHFRPH��D�FODVVLF�
LQ� WKH� ILHOG�RI� ³SOD\� WKHUDS\´��
+RZHYHU��,�GLGQ¶W�NQRZ�WKDW�DW�
WKH� WLPH�� ,� GRQ¶W� NQRZ� ZKDW�
DWWUDFWHG� PH� WR� LW� DQG� HQWLFHG�
PH� WR� SOXFN� LW� IURP� WKH� VKHOI�
LQ�WKH�ERRNVWRUH��EXW�LW�KDV�UH�
PDLQHG�RQH�RI�P\�DOO�WLPH�ID�
YRXULWH� QRQ�ILFWLRQ� ERRNV��
2YHU� WKH� \HDUV�� ,� KDYH� JLYHQ�
DZD\� WKUHH� RU� IRXU� FRSLHV� WR�
IULHQGV� EXW� KDYH� DOZD\V� PDQ�
DJHG� WR� EX\� DQRWKHU�� ,� ZRQ¶W�
EH�JLYLQJ�DQ\WKLQJ�DZD\�KHUH��
LQ� VWDWLQJ� WKDW� WKH� ERRN� LWV�
DERXW�D�VPDOO�FKLOG�ZKR�VHHPV�
WR� EH� LQWHOOHFWXDOO\� UHWDUGHG��
0V� $[OLQH� LQWHUDFWV� ZLWK� KLP�
DQG�LW�VRRQ�HPHUJHV�WKDW�KH�LV�
D�JHQLXV�ZLWK�DQ�,4�RI������2I�
FRXUVH�WKDW�LV�QRW�VR�LPSRUWDQW��
0RUH� LPSRUWDQW� LV� WKH� V\PSD�
WK\� GLVSOD\HG� E\� WKH� WKHUDSLVW�
DQG� WKH� LQFUHGLEOH� FRXUDJH�
VKRZQ� E\� WKH� OLWWOH� ER\� LQ�
RYHUFRPLQJ� DOO� RI� WKH� SURE�
OHPV�XQZLWWLQJO\�KHDSHG�XSRQ�
KLP� E\� KLV� SDUHQWV�� ,W� KDV����
DOZD\V� KDXQWHG� PH� WKDW� ,���
PD\� QHYHU� KDYH� NQRZQ� WKLV�

EHDXWLIXO� ERRN� LI� ,� KDGQ¶W�
VWXPEOHG�XSRQ�LW����

�����2QO\� D� VPDOO� QXPEHU� RI�
³PRGHUQ´� ZRUNV� VXUYLYH� WKH�
WHVW�RI�WLPH�WR�EHFRPH�SDUW�RI�
WKH� WUHDVXUH�WURYH� RI� OLWHUD�
WXUH��DQG�WKRVH�WKDW�GR�VXUYLYH�
PD\�QRW�KDYH�EHHQ�EHVW�VHOOHUV�
LQ� WKHLU� WLPH�� � *HRIIUH\� 'XW�
WRQ�� LQ� $XVWUDOLD¶V� *UHDWHVW�
%RRNV�� VHW� RXW� WR� UHYLHZ� DS�
SUR[LPDWHO\� RQH� KXQGUHG�
ERRNV�� RQO\� RQH� SHU� DXWKRU��
ZKLFK�IRUP�SDUW�RI�$XVWUDOLD¶V�
OLWHUDU\� KHULWDJH�� 1RW� DOO� ZHUH�
ZULWWHQ� E\� JUHDW� VW\OLVWV�� EXW�
WKH\� ZHUH� DOO� LQVWUXPHQWDO� LQ�
KHOSLQJ� IRUP�$XVWUDOLD¶V� OLWHU�
DU\�KHULWDJH�DQG�DOO�DUH�ZRUWK�
ZKLOH�LQ�RQH�ZD\�RU�DQRWKHU��

�����2QH�RI� �'XWWRQ¶V�VHOHFWLRQV�
LV�-RQDK��7KLV�LV�D�QRYHO�VHW�LQ�
6\GQH\� LQ� WKH� HDUO\� ����V��
0DQ\� RI� WKH� SODFHV� GH�
VFULEHG� ²� &KLQDWRZQ� DQG�
3DGG\
V� PDUNHWV�� %RWDQ\�
5RDG��6\GQH\�+DUERXU�DQG�LWV�
IRUHVKRUHV� ²� DUH� LFRQV� RI�
6\GQH\�� 7KH� FKDUDFWHUV� ²�
PHPEHUV� RI� WKH� ³3XVK´�� UDJV�
WR�ULFKHV�EXVLQHVVPHQ�OLNH�-R�
QDK�� DQG� EDWWOHUV� OLNH� &KRRN�
DQG�3LQN\�²�DUH�MXVW�DV�UHFRJ�
QLVDEOH� WRGD\�� �7KLV�QRYHO�KDV�
EHHQ� GHVFULEHG� DV� WKH� ILUVW�
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����$� WHOHYLVLRQ� VHULHV� ZDV�
VKRZQ� UHFHQWO\� RQ� $XVWUDOLDQ�
WHOHYLVLRQ�DERXW�(UQHVW�6KDFN�
OHWRQ¶V� ([SHGLWLRQ� WR� WKH�
6RXWK� 3ROH� LQ� WKH� HDUO\� \HDUV�
RI� WKH� WZHQWLHWK� FHQWXU\��
6KDFNOHWRQ� ZURWH� WKH� DFFRXQW�
VRRQ� DIWHU� WKH� H[SHGLWLRQ�
HQGHG� DQG� WKH� ERRN�� ZKLOVW�
SRSXODU� DW� WKH� WLPH�� KDV� UH�
PDLQHG� LQ� UHODWLYH� REVFXULW\�
IRU� RYHU� KDOI� D� FHQWXU\�� ,W�� QR�
GRXEW�� EHFDPH� SRSXODU� UHDG�
LQJ�DJDLQ�IROORZLQJ�WKH�WHOHYL�
VLRQ� VHULHV� DV� YLHZHUV�� LQ�
WULJXHG� E\� WKH� VWRU\�� ZHQW�
EDFN�WR�WKH�RULJLQDO�VRXUFH��

����$V�ZLWK�6KDFNOHWRQ¶V�ERRN��
PXFK�RI�WKH�HDUO\�OLWHUDWXUH�RI�
$XVWUDOLD�KDV�UHPDLQHG�LQ�UHOD�
WLYH� REVFXULW\�� � ,W� PLJKW� VHHP�
WR� EH� DV� ³GU\� DV� ROG� ERQHV´�
DQG� WKHUH� DUH� FHUWDLQO\� IHZ�
SHRSOH� VLQJLQJ� LWV� SUDLVHV� LQ�
RUGHU� WR� FRQYLQFH� SHRSOH� RWK�
HUZLVH�� 7KHUH� LV�� DIWHU� DOO�� QR�
SURILW� LQ� SURPRWLQJ� ERRNV�
ZKLFK� DUH� RXW� RI� FRS\ULJKW��
DQG� WKHUH� LV� VXFK� D� PRXQWDLQ�
RI�PRGHUQ�ZRUN�ZKLFK�LV�SUR�
PRWHG� E\� SXEOLVKHUV� DQG� UH�
YLHZHG� LQ�QHZVSDSHUV�DQG� OLW�

HUDU\� MRXUQDOV�� :LWK� VXFK� D�
EHZLOGHULQJ� QXPEHU� RI� ERRNV�
WR� FKRRVH� IURP� ZH�� DV� FRQ�
VXPHUV�� DUH� RIWHQ� PRUH� WKDQ�
ZLOOLQJ� WR� EH� JXLGHG� E\� D�
WUXVWHG� UHYLHZHU� WRZDUGV� WKH�
QRYHOV� ZKLFK� ZH� UHDG�� 2U� ZH�
PLJKW� FKRRVH� WKH� ODWHVW� QRYHO�
RI� D� IDYRXULWH� DXWKRU� LQ� WKH�
ILUP�NQRZOHGJH�WKDW�ZH�ZRQ¶W�
EH� GLVDSSRLQWHG� ZLWK� LW�� 6XFK�
DQ� DXWKRU�� RI� FRXUVH�� DOUHDG\�
KDV�³UXQV�RQ�WKH�ERDUG�´�

���� +RZHYHU�� QRW� HYHU\ERG\�
DGRSWV� WKH� ³UHFRPPHQGDWLRQ´�
PHWKRG� RI� FKRRVLQJ� ERRNV��
5HFHQWO\� D� QHZVSDSHU� FDUULHG�
D�VWRU\�RI�D�UHDGHU�ZKR�PDLQ�
WDLQHG� WKDW� VKH� VLPSO\�ZDONHG�
GRZQ� WKH� DLVOHV� RI� KHU� ORFDO�
OLEUDU\�RQFH�D�ZHHN�DQG�FKRVH�
IRXU� ERRNV� DW� UDQGRP�� IURP�
WKH� VKHOYHV�� 6KH� ZDONHG�
WKURXJK� D� GLIIHUHQW� VHFWLRQ�
HDFK� ZHHN� ²� ILFWLRQ�� ELRJUD�
SK\��KLVWRU\��LW�PDWWHUHG�QRW�WR�
KHU�� 6KH� UHSRUWHG� WKDW� VKH�
FRXOG�RQO\�UHDG�RQH�ERRN�HDFK�
ZHHN�� EXW� FKRVH� IRXU� VR� WKDW�
VKH�FRXOG�GLVFDUG�WKH�³IL]]HUV´�
DQG� PRYH� RQ� WR� WKH� QH[W�RQH��
:KDW� FRXUDJH�� 2K�� EXW� ZKDW�

6OHHSLQJ�*LDQWV6OHHSLQJ�*LDQWV��
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LQ�WKH�IROORZLQJ�WKH�UHIHUHQFH�LV�WR�
WKH�JURXS¶V�LQGLYLGXDO�PHPEHUV��

�����0\� IDPLO\� DUH� DOZD\V� ILJKWLQJ�
DPRQJ�WKHPVHOYHV��

7KH� HQHP\� ZHUH� VKRZLQJ� XS� LQ�
JURXSV� RI� WKUHH� RU� IRXU� WR� WXUQ� LQ� WKHLU�
ZHDSRQV��

����7KLV� ³UXOH´� VHHPV� WR� DSSO\� LQ�
$PHULFD�DQG�LQ�$XVWUDOLD��WKHQ��EXW�
QRW�QHFHVVDULO\�LQ�%ULWDLQ���$FFRUG�
LQJ� WR� 7KH� $PHULFDQ� +HULWDJH�
%RRN�RI�(QJOLVK�8VDJH��

����� ,Q� %ULWLVK� XVDJH�� FROOHFWLYH� QRXQV�
DUH�PRUH�RIWHQ�WUHDWHG�DV�SOXUDOV���

7KH� JRYHUQPHQW� KDYH� QRW� DQ�
QRXQFHG�D�QHZ�SROLF\���

7KH� WHDP� DUH� SOD\LQJ� LQ� WKH� WHVW�
PDWFKHV�QH[W�ZHHN��

����,Q�KLV�8VDJH�DQG�$EXVDJH��KRZ�
HYHU��WKH�1HZ�=HDODQG�ERUQ�%ULWLVK�
OH[LFRJUDSKHU� (ULF� 3DUWULGJH� WRRN�
WKH�RSSRVLQJ�YLHZ��

�����6XFK� FROOHFWLYH� QRXQV� DV� FDQ� EH�
XVHG� HLWKHU� LQ� WKH� VLQJXODU� RU� LQ� WKH�
SOXUDO� �� �� �� DUH� VLQJXODU� ZKHQ� XQLW\� �D�
XQLW��LV�LQWHQGHG��SOXUDO��ZKHQ�WKH�LGHD�
RI�SOXUDOLW\�LV�SUHGRPLQDQW��

����6R� GLG� JRRG� ROG� +HQU\� )RZOHU�
�0RGHUQ�(QJOLVK�8VDJH���

����� 1RXQV� RI� PXOWLWXGH� �� �� �� DUH� WUHDWHG�
DV�VLQJXODU�RU�SOXUDO�DW�GLVFUHWLRQ�²�	�
VRPHWLPHV�� QDWXUDOO\�� ZLWKRXW� GLVFUH�
WLRQ��� �� �� ,Q�JHQHUDO� LW�PD\�EH�VDLG�WKDW�
ZKLOH� WKHUH� LV� DOZD\V� D� EHWWHU� 	� D�
ZRUVH� LQ� WKH�PDWWHU��WKHUH� LV�VHOGRP�D�
ULJKW�	�D�ZURQJ�������

����&KDUDFWHULVWLFDOO\�� )RZOHU�KDG�D�
JR� DW� QRQ�DJUHHPHQW� EHWZHHQ�

QRXQ��YHUE�DQG�SURQRXQ��DV� LQ� WKLV�
H[DPSOH��

���� $�ZDLWHU�PLJKW�DV�ZHOO�VHUYH�RQH�RQ�
D� GLUW\� SODWH� DV� D� MRXUQDOLVW� RIIHU� RQH�
VXFK�XQWLG\�VWXII�DV���

7KH� 8QLYHUVLW\� RI� /RQGRQ� 3UHVV�
KRSHV� WR�KDYH� UHDG\� WKH� IROORZLQJ�DG�
GLWLRQV�WR�WKHLU�VHULHV�RI�������

���� 0DVV� QRXQV� OLNH� IXUQLWXUH� DQG�
OXJJDJH�� E\� WKH� ZD\�� DOZD\V� WDNH�
WKH�VLQJXODU��

���� %XW�FRPLQJ�EDFN�WR� WKH�FULFNHW�
HUV�� LV� LW� $XVWUDOLD� LV� RU� $XVWUDOLD�
DUH"� � 2Q� WKLV� RQH�� RSLQLRQV� YDU\��
VR�PDNH�XS�\RXU�RZQ�PLQG���0RVW�
SHRSOH� LQ� $XVWUDOLD�� ZURQJO\� RU�
ULJKWO\��XVH�DUH��

���� :KDW� DERXW� WKRVH� ZRQGHUIXO�
FROOHFWLYHV�IRU�DQLPDOV��OLNH�D�SULGH�
RI�OLRQV�RU�D�JDJJOH�RI�JHHVH"��'R�
WKH\�WDNH�D�VLQJXODU�RU�SOXUDO�YHUE"��
7KH� VKRUW� DQVZHU�� DV� DERYH�� LV�
³'HSHQGV´��

���� +HUH�LV�D�VKRUW�OLVW�RI�RWKHU�VXFK�
QRXQV�FXOOHG�TXLFNO\� IURP�YDULRXV�
VRXUFHV�� D� IHZ� RI� ZKLFK� \RX� PD\�
QRW� KDYH� VHHQ� EHIRUH�� � :KDWHYHU�
HOVH� WKH\� DUH�� VRPH� VXUH� UHIOHFW�
JUHDW� LPDJLQDWLRQ�� � ,QWHUHVWLQJO\��
PRVW� DUH� TXLWH� ROG�� DQG� PDQ\� DUH�
REVROHWH�²�H[FHSW�IRU� WKHLU�XVH� LQ�
OLVWV�OLNH�WKLV��

VKUHZGQHVV�RI�DSHV����WK�FHQWXU\��

FORZGHU�RI�FDWV����WK�FHQWXU\��

VNXON�RI�IR[HV����WK�FHQWXU\��

NLQGOH�RI�NLWWHQV����WK�FHQWXU\��



���� %LNZLO��

H[DOWDWLRQ�RI�ODUNV����WK�FHQWXU\��

SDUOLDPHQW�RI�RZOV������V���� �

FRYH\� RI� SDUWULGJHV� >DOVR� RI� JURXVH�
DQG�SWDUPLJDQ@����WK�FHQWXU\��

PXVWHU�RI�SHDFRFNV����WK�FHQWXU\��

H\H�RI�SKHDVDQWV����WK�FHQWXU\��

EHY\� RI� TXDLOV� >DOVR� RI� URHV�� ODUNV�
DQG�� RI� FRXUVH�� ODGLHV� DQG� PDLGHQV@�
���WK�FHQWXU\��

SOXPS� RI� >DQLPDOV� WKDW� JR� LQ� IORFNV��
H�J�� VHDOV�� IRZO�� ZKDOHV�� GXFNV@� ���WK�
FHQWXU\��

URXW�RI�ZROYHV����WK�FHQWXU\���

���� 1RW� VR� ROG� DUH� WKH� KXPRURXV�
�DQG� VRPHWLPHV� GHURJDWRU\�� FRQ�
FRFWLRQV�WR�GR�ZLWK�YDULRXV�RFFXSD�
WLRQV��

FROXPQ�RI�DFFRXQWDQWV�

JDOD[\�RI�DVWURQRPHUV��

ERQG�RI�%ULWLVK�VHFUHW�DJHQWV��

JRULQJ�RI�EXWFKHUV��

SRXQG�RI�FDUSHQWHUV�

VROXWLRQ�RI�FKHPLVWV��

TXDYHU�RI�FRORUDWXUDV�

GHFRUXP�RI�GHDQV�

ZLQFH�RI�GHQWLVWV�

FURVV�VHFWLRQ�RI�JHRORJLVWV��

JXHVV�RI�GLDJQRVWLFLDQV�

UHFHVVLRQ�RI�HFRQRPLVWV�

JULG�RI�HOHFWULFDO�HQJLQHHUV�

KXVK�>RU�VKXVK@�RI�OLEUDULDQV�

VWDFN�RI�OLEUDULDQV��

FRQVWHUQDWLRQ�RI�PRWKHUV�

VOXPEHU�RI�ROG�JXDUG�

IOXVK�RI�SOXPEHUV��

FRPSOH[�RI�SV\FKRORJLVWV��

JRJJOH�RI�WRXULVWV�

ORW�RI�XVHG�FDU�GHDOHUV�

DEVHQFH�RI�ZDLWHUV��

����%HIRUH� ,� FRQFOXGH�� ,¶OO� PHQWLRQ�
WKH� IDFW� WKDW�D�IHZ�QRXQV�DUH�FRP�
PRQO\� QRW� WKRXJKW� RI� DV� FROOHF�
WLYHV�²�EXW�WKH\�VKRXOG�EH���6RPH�
RI� WKHVH� DUH� VFLHQWLILF� WHUPV�� � $Q�
LQWHUHVWLQJ� H[DPSOH� LV� SODQNWRQ��
ZKLFK�WKH�2('�GHILQHV�DV��

����$�FROOHFWLYH�QDPH�IRU�DOO�WKH�IRUPV�RI�
IORDWLQJ�RU�GULIWLQJ�RUJDQLF�OLIH�DW�YDULRXV�
GHSWKV� LQ� WKH� RFHDQ�� RU�� E\� H[WHQVLRQ��
LQ�ERGLHV�RI�IUHVK�ZDWHU��

����7URXEOH� LV�� RQFH� \RX� NQRZ� WKLV��
HYHU\� WLPH� \RX¶UH� DERXW� WR� XVH� LW�
\RX�KDYH�WR�GHFLGH�ZKHWKHU�WR�XVH�D�
VLQJXODU� RU� SOXUDO� YHUE�� � 1RW� WR�
ZRUU\���)URP�ZKDW�,¶YH�UHDG��PRUH�
RIWHQ�WKDQ�QRW�LW�JHWV�D�SOXUDO�YHUE���
)RU�H[DPSOH��

����3ODQNWRQ� JHQHUDOO\� KDYH� OLPLWHG� RU�
QR� VZLPPLQJ� DELOLW\� DQG� DUH� WUDQV�
SRUWHG� WKURXJK� WKH� ZDWHU� E\� FXUUHQWV�
DQG�WLGHV����KWWS���ZZZ�FKHVDSHDNHED\�
QHW�LQIR�SODQNWRQ�FIP��

�����(YHQ� VR�� VRPH� ZULWHUV� FRUUHFWO\�
XVH� LW� DV� D� VLQJXODU� ZKHQ� WKH� HP�
SKDVLV�LV�RQ�WKH�JURXS�DV�D�ZKROH��

$V�D�KXPDQ�UHVRXUFH��SODQNWRQ�KDV�
RQO\� EHJXQ� WR� EH� GHYHORSHG� DQG� H[�
SORLWHG����(QF\FORSHGLD�%ULWDQQLFD��

%XW�ORRN��XQOHVV�\RX¶UH�D�PDULQH�
ELRORJLVW� KRZ� RIWHQ� DUH� \RX� JRLQJ�
WR�VD\�RU�ZULWH�WKLV�ZRUG��DQ\ZD\"���

²�+DUOLVK�*RRS�

�%LNZLO� ���

EDWK�VL]H� 'LDO�� � ,� ZDV� DEOH� WR� ORFDWH� VRPH� EDWK�VL]H�
,YRU\�ZKLFK�,�OHIW�LQ�\RXU�URRP��

(ODLQH�&DUPHQ�
+RXVHNHHSHU�
�
'HDU�0UV��&DUPHQ��

-XVW�D�VKRUW�QRWH�WR�EULQJ�\RX�XS�WR�GDWH�RQ�P\�ODWHVW�
VRDS�LQYHQWRU\��

$V�RI�WRGD\�,�SRVVHVV��

2Q�VKHOI�XQGHU�PHGLFLQH�FDELQHW���
�� ���&DPD\�LQ���VWDFNV�RI���DQG���VWDFN�RI����

2Q�.OHHQH[�GLVSHQVHU���
�� ���&DPD\�LQ���VWDFNV�RI���DQG���VWDFN�RI����

2Q�EHGURRP�GUHVVHU���
�� ��VWDFN�RI���&DVKPHUH�%RXTXHW����VWDFN�RI���KRWHO�

VL]H�,YRU\��DQG���&DPD\�LQ���VWDFNV�RI����

,QVLGH�PHGLFLQH�FDELQHW���
�� ���&DPD\�LQ���VWDFNV�RI���DQG���VWDFN�RI����

,Q�VKRZHU�VRDS�GLVK���
�� ��&DPD\��YHU\�PRLVW��

2Q�QRUWKHDVW�FRUQHU�RI�WXE���
�� ��&DVKPHUH�%RXTXHW��VOLJKWO\�XVHG��

2Q�QRUWKZHVW�FRUQHU�RI�WXE���
�� ��&DPD\V�LQ���VWDFNV�RI����

3OHDVH� DVN� .DWK\� ZKHQ� VKH� VHUYLFHV� P\� URRP� WR� PDNH�
VXUH� WKH� VWDFNV� DUH� QHDWO\� SLOHG� DQG� GXVWHG�� � $OVR��
SOHDVH� DGYLVH� KHU� WKDW� VWDFNV� RI� PRUH� WKDQ� �� KDYH� D�
WHQGHQF\� WR� WLS�� � 0D\� ,� VXJJHVW� WKDW� P\� EHGURRP� ZLQ�
GRZ�VLOO�LV�QRW�LQ�XVH�DQG�ZLOO�PDNH�DQ�H[FHOOHQW�VSRW�
IRU�IXWXUH�VRDS�GHOLYHULHV���

2QH�PRUH�LWHP�³�,�KDYH�SXUFKDVHG�DQRWKHU�EDU�RI�EDWK�
VL]HG� 'LDO� ZKLFK� ,� DP� NHHSLQJ� LQ� WKH� KRWHO� YDXOW� LQ�
RUGHU�WR�DYRLG�IXUWKHU�PLVXQGHUVWDQGLQJV��

6��%HUPDQ�

³�)RUZDUGHG�E\�.DWLVKD�



���� %LNZLO��

,� FDQ� EH� RI� IXUWKHU� DVVLVWDQFH�� SOHDVH� FDOO� H[WHQVLRQ�
�����EHWZHHQ��$0�DQG��30����

7KDQN�\RX��
(ODLQH�&DUPHQ��
+RXVHNHHSHU�

'HDU�0U��.HQVHGGHU��
0\� EDWK�VL]H� 'LDO� LV� PLVVLQJ�� � (YHU\� EDU� RI� VRDS� ZDV�
WDNHQ�IURP�P\�URRP�LQFOXGLQJ�P\�RZQ�EDWK�VL]H�'LDO���,�
FDPH�LQ�ODWH�ODVW�QLJKW�DQG�KDG�WR�FDOO�WKH�EHOOKRS�WR�
EULQJ�PH���OLWWOH�&DVKPHUH�%RXTXHWV��

6��%HUPDQ�

'HDU�0U��%HUPDQ��
,�KDYH�LQIRUPHG�RXU�KRXVHNHHSHU��(ODLQH�&DUPHQ��RI�\RXU�
VRDS�SUREOHP��,�FDQQRW�XQGHUVWDQG�ZK\�WKHUH�ZDV�QR�VRDS�
LQ�\RXU�URRP�VLQFH�RXU�PDLGV�DUH�LQVWUXFWHG�WR�OHDYH���
EDUV�RI�VRDS�HDFK�WLPH�WKH\�VHUYLFH�D�URRP��7KH�VLWXD�
WLRQ� ZLOO� EH� UHFWLILHG� LPPHGLDWHO\�� � 3OHDVH� DFFHSW� P\�
DSRORJLHV�IRU�WKH�LQFRQYHQLHQFH��

0DUWLQ�/��.HQVHGGHU�
$VVLVWDQW�0DQDJHU�

'HDU�0UV��&DUPHQ��
:KR�WKH�KHOO� OHIW� ���OLWWOH�EDUV�RI�&DPD\�LQ� P\�URRP"��
,�FDPH�LQ�ODVW�QLJKW�DQG�IRXQG����OLWWOH�EDUV�RI�VRDS���
,� GRQ
W� ZDQW� ��� OLWWOH� EDUV� RI� &DPD\�� � ,� ZDQW� P\� RQH�
GDPQ�EDU�RI�EDWK�VL]H�'LDO���'R� \RX�UHDOL]H�,�KDYH����
EDUV�RI�VRDS�LQ�KHUH"��$OO�,�ZDQW�LV�P\�EDWK�VL]H�'LDO��
3OHDVH�JLYH�PH�EDFN�P\�EDWK�VL]H�'LDO��

6��%HUPDQ�

'HDU�0U��%HUPDQ��
<RX�FRPSODLQHG�RI�WRR�PXFK�VRDS� LQ�\RXU�URRP� VR�,�KDG�
WKHP�UHPRYHG��7KHQ�\RX�FRPSODLQHG�WR�0U��.HQVHGGHU�WKDW�
DOO� \RXU� VRDS� ZDV� PLVVLQJ� VR� ,� SHUVRQDOO\� UHWXUQHG�
WKHP�� � 7KH� ��� &DPD\V� ZKLFK� KDG� EHHQ� WDNHQ� DQG� WKH� ��
&DPD\V�\RX�DUH�VXSSRVHG�WR�UHFHLYH�GDLO\���,�GRQ
W�NQRZ�
DQ\WKLQJ�DERXW�WKH���&DVKPHUH�%RXTXHWV���2EYLRXVO\�\RXU�
PDLG��.DWK\��GLG�QRW�NQRZ�,�KDG�UHWXUQHG�\RXU�VRDSV�VR�
VKH�DOVR�EURXJKW����&DPD\V�SOXV�WKH���GDLO\�&DPD\V���,�
GRQ
W� NQRZ� ZKHUH� \RX� JRW� WKH� LGHD� WKLV� KRWHO� LVVXHV�

�%LNZLO� ���

4XLFNO\�QRZ�WKH�EODFN�WLGH�LV�HEELQJ��

6XPPHU�OLJKW�IRDPV�IURP�LWV�KLGGHQ�VSULQJ��

SDOH�SLQN�IURWKLQJ�RYHU�HDUWK
V�EULQN��

RYHU�FORXG�UDQJHV�ZKRVH�SHDNV�WXUQ�SLQN��

�

0RUQ�WLGH�LQ�ZDUP�ZDNLQJ�ZDYHV�

ULSSOHV�WKURXJK�FRXQWOHVV�ZLQGRZV��

ODSV�WKH�VKLSV�RI�VOHHS�

ZKHUH�OLH�WKH�VKHHWHG�YR\DJHUV�

ZDQGHUOXVWLQJ�RYHU�WKH�VHYHQ�VHD
G��

IRXU�FRUQHUHG�XQLYHUVH�RI�WKHLU�GUHDPV��

�

:DYHV�RI�OLJKW�EHJLQ�WR�EUHDN�XSRQ�WKHP��

7RVVLQJ�IURP�H\HV�WKH�VSUD\�RI�ZDQGHUOXVW��

WKH\�GURZQ�WKHLU�GUHDPV�

DQG�YHQWXUH�IRUWK��H[SORUHUV�

GUHDPLQJ�QRZ��DZDNH��RI�UHDO�GLVFRYHU\�

XSRQ�WKH�VKRUH�RI�XQPDSSHG�FRXQWU\��GD\��

�

²�%HW�%ULJJV�

�

6XPPHU�0RUQLQJ6XPPHU�0RUQLQJ��



���� %LNZLO��

%DUV�RI�6RDS�

>�&RUUHVSRQGHQFH�SXUSRUWLQJ�WR�KDYH�RFFXUUHG�EHWZHHQ��
D�/RQGRQ�KRWHO
V�VWDII�DQG�RQH�RI�LWV�JXHVWV�@�

'HDU�0DLG��
3OHDVH� GR� QRW� OHDYH� DQ\� PRUH� RI� WKRVH� OLWWOH� EDUV� RI�
VRDS�LQ�P\�EDWKURRP�VLQFH�,�KDYH�EURXJKW�P\�RZQ�EDWK�
VL]HG� 'LDO�� � 3OHDVH� UHPRYH� WKH� VL[� XQRSHQHG� OLWWOH�
EDUV� IURP� WKH� VKHOI� XQGHU� WKH� PHGLFLQH� FKHVW� DQG� DQ�
RWKHU� WKUHH� LQ� WKH� VKRZHU� VRDS� GLVK�� � 7KH\� DUH� LQ� P\�
ZD\��7KDQN�\RX��

6��%HUPDQ�

'HDU�5RRP������
,� DP� QRW� \RXU� UHJXODU� PDLG�� � 6KH� ZLOO� EH� EDFN� WRPRU�
URZ�� 7KXUVGD\�� IURP� KHU� GD\� RII�� � ,� WRRN� WKH� �� KRWHO�
VRDSV� RXW� RI� WKH� VKRZHU� VRDS� GLVK� DV� \RX� UHTXHVWHG���
7KH� �� EDUV� RQ� \RXU� VKHOI� ,� WRRN� RXW� RI� \RXU� ZD\� DQG�
SXW� RQ� WRS� RI� \RXU� .OHHQH[� GLVSHQVHU� LQ� FDVH� \RX�
VKRXOG�FKDQJH�\RXU�PLQG���7KLV�OHDYHV�RQO\�WKH���EDUV�
,�OHIW�WRGD\�ZKLFK�P\�LQVWUXFWLRQV�IURP�WKH�PDQDJHPHQW�
LV� WR� OHDYH� �� VRDSV� GDLO\�� ,� KRSH� WKLV� LV� VDWLVIDF�
WRU\��

.DWK\��5HOLHI�0DLG�

'HDU�0DLG��
,� KRSH� \RX� DUH� P\� UHJXODU� PDLG�� $SSDUHQWO\� .DWK\� GLG�
QRW�WHOO�\RX�DERXW�P\�QRWH�WR�KHU�FRQFHUQLQJ�WKH�OLW�
WOH� EDUV� RI� VRDS�� � :KHQ� ,� JRW� EDFN� WR� P\� URRP� WKLV�
HYHQLQJ� ,� IRXQG� \RX� KDG� DGGHG� �� OLWWOH� &DPD\V� WR� WKH�
VKHOI�XQGHU�P\�PHGLFLQH�FDELQHW��,�DP�JRLQJ�WR�EH�KHUH�
LQ� WKH� KRWHO� IRU� WZR� ZHHNV� DQG� KDYH� EURXJKW� P\� RZQ�
EDWK�VL]H� 'LDO� VR� ,� ZRQ
W� QHHG� WKRVH� �� OLWWOH� &DPD\V�
ZKLFK�DUH�RQ�WKH�VKHOI���7KH\�DUH�LQ�P\�ZD\�ZKHQ�VKDY�
LQJ��EUXVKLQJ�WHHWK��HWF��3OHDVH�UHPRYH�WKHP��

6��%HUPDQ�

7KH�)HUDO�-RNH�&ROOHFWRU7KH�)HUDO�-RNH�&ROOHFWRU��

�%LNZLO� ���

'HDU�0U��%HUPDQ��
0\�GD\�RII�ZDV�ODVW�:HG��VR�WKH�UHOLHI�PDLG�OHIW���KR�
WHO� VRDSV� ZKLFK� ZH� DUH� LQVWUXFWHG� E\� WKH� PDQDJHPHQW���
,�WRRN�WKH���VRDSV�ZKLFK�ZHUH�LQ�\RXU�ZD\�RQ�WKH�VKHOI�
DQG�SXW�WKHP�LQ�WKH�VRDS�GLVK�ZKHUH�\RXU�'LDO�ZDV���,�
SXW�WKH�'LDO�LQ�WKH�PHGLFLQH�FDELQHW�IRU�\RXU�FRQYHQ�
LHQFH��,�GLGQ
W�UHPRYH�WKH���FRPSOLPHQWDU\�VRDSV�ZKLFK�
DUH�DOZD\V�SODFHG�LQVLGH�WKH�PHGLFLQH�FDELQHW�IRU�DOO�
QHZ�FKHFN�LQV�DQG�ZKLFK�\RX�GLG�QRW�REMHFW�WR�ZKHQ�\RX�
FKHFNHG�LQ�ODVW�0RQGD\�� �3OHDVH� OHW� PH�NQRZ�LI� ,�FDQ�
RI�IXUWKHU�DVVLVWDQFH��

<RXU�UHJXODU�PDLG��
'RWW\�

'HDU�0U��%HUPDQ��
7KH�DVVLVWDQW�PDQDJHU��0U��.HQVHGGHU��LQIRUPHG�PH�WKLV�
$�0�� WKDW� \RX� FDOOHG� KLP� ODVW� HYHQLQJ� DQG� VDLG� \RX�
ZHUH�XQKDSS\�ZLWK�\RXU�PDLG�VHUYLFH���,�KDYH�DVVLJQHG�
D� QHZ� JLUO� WR� \RXU� URRP�� � ,� KRSH� \RX� ZLOO� DFFHSW� P\�
DSRORJLHV�IRU�DQ\�SDVW�LQFRQYHQLHQFH���,I�\RX�KDYH�DQ\�
IXWXUH� FRPSODLQWV� SOHDVH� FRQWDFW� PH� VR� ,� FDQ� JLYH� LW�
P\�SHUVRQDO�DWWHQWLRQ��&DOO�H[WHQVLRQ������EHWZHHQ��$0�
DQG��30���7KDQN�\RX��

(ODLQH�&DUPHQ�
+RXVHNHHSHU�

'HDU�0UV��&DUPHQ��
,W�LV�LPSRVVLEOH�WR�FRQWDFW�\RX�E\�SKRQH�VLQFH�,�OHDYH�
WKH� KRWHO� IRU� EXVLQHVV� DW� ����� $0� DQG� GRQ
W� JHW� EDFN�
EHIRUH� ����� RU� �30�� � 7KDW
V� WKH� UHDVRQ� ,� FDOOHG� 0U��
.HQVHGGHU� ODVW� QLJKW�� � <RX� ZHUH� DOUHDG\� RII� GXW\�� ,�
RQO\�DVNHG�0U��.HQVHGGHU�LI�KH�FRXOG�GR�DQ\WKLQJ�DERXW�
WKRVH� OLWWOH� EDUV� RI� VRDS�� � 7KH� QHZ� PDLG� \RX� DVVLJQHG�
PH�PXVW�KDYH�WKRXJKW�,�ZDV�D�QHZ�FKHFN�LQ�WRGD\��VLQFH�
VKH� OHIW� DQRWKHU� �� EDUV� RI� KRWHO� VRDS� LQ� P\� PHGLFLQH�
FDELQHW� DORQJ� ZLWK� KHU� UHJXODU� GHOLYHU\� RI� �� EDUV� RQ�
WKH�EDWK�URRP�VKHOI���,Q�MXVW���GD\V�KHUH�,�KDYH�DFFX�
PXODWHG����OLWWOH�EDUV�RI�VRDS���:K\�DUH�\RX�GRLQJ�WKLV�
WR�PH"�
6��%HUPDQ�

'HDU�0U��%HUPDQ��
<RXU�PDLG��.DWK\��KDV�EHHQ�LQVWUXFWHG�WR�VWRS�GHOLYHU�
LQJ�VRDS�WR�\RXU�URRP�DQG�UHPRYH�WKH�H[WUD�VRDSV���,I�


