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RXW�OL�HU ?��Ox����U? QRXQ L� VRPHWKLQJ WKDW LV VLWXDWHG DZD\ IURP RU FODVVHG GLIIHUHQWO\ IURP D PDLQ
RU UHODWHG ERG\ �� D VWDWLVWLFDO REVHUYDWLRQ WKDW LV PDUNHGO\ GLIIHUHQW LQ YDOXH IURP WKH RWKHUV RI
WKH�VDPSOH�
��
5RVHWR 9DOIRUWRUH OLHV RQH KXQGUHG PLOHV VRXWKHDVW RI 5RPH LQ WKH $SHQQLQH IRRWKLOOV RI WKH
,WDOLDQ SURYLQFH RI )RJJLD� ,Q WKH VW\OH RI PHGLHYDO YLOODJHV� WKH WRZQ LV RUJDQL]HG DURXQG D ODUJH
FHQWUDO VTXDUH� )DFLQJ WKH VTXDUH LV WKH 3DOD]]R 0DUFKHVDOH� WKH SDODFH RI WKH 6DJJHVH IDPLO\�
RQFH WKH JUHDW ODQGRZQHU RI WKRVH SDUWV� $Q DUFKZD\ WR RQH VLGH OHDGV WR D FKXUFK� WKH
0DGRQQD GHO &DUPLQH2XU /DG\ RI 0RXQW &DUPLQH� 1DUURZ VWRQH VWHSV UXQ XS WKH KLOOVLGH�
IODQNHG�E\�FORVHO\�FOXVWHUHG�WZR�VWRU\�VWRQH�KRXVHV�ZLWK�UHG�WLOH�URRIV�
��
)RU FHQWXULHV� WKH SDHVDQL RI 5RVHWR ZRUNHG LQ WKH PDUEOH TXDUULHV LQ WKH VXUURXQGLQJ KLOOV� RU
FXOWLYDWHG WKH ILHOGV LQ WKH WHUUDFHG YDOOH\ EHORZ� ZDONLQJ IRXU DQG ILYH PLOHV GRZQ WKH PRXQWDLQ
LQ WKH PRUQLQJ DQG WKHQ PDNLQJ WKH ORQJ MRXUQH\ EDFN XS WKH KLOO DW QLJKW� /LIH ZDV KDUG� 7KH
WRZQVIRON ZHUH EDUHO\ OLWHUDWH DQG GHVSHUDWHO\ SRRU DQG ZLWKRXW PXFK KRSH IRU HFRQRPLF
EHWWHUPHQW XQWLO ZRUG UHDFKHG 5RVHWR DW WKH HQG RI WKH QLQHWHHQWK FHQWXU\ RI WKH ODQG RI
RSSRUWXQLW\�DFURVV�WKH�RFHDQ�
��
,Q -DQXDU\ RI ����� D JURXS RI HOHYHQ 5RVHWDQVWHQ PHQ DQG RQH ER\VHW VDLO IRU 1HZ <RUN�
7KH\ VSHQW WKHLU ILUVW QLJKW LQ $PHULFD VOHHSLQJ RQ WKH IORRU RI D WDYHUQ RQ 0XOEHUU\ 6WUHHW� LQ
0DQKDWWDQ
V /LWWOH ,WDO\� 7KHQ WKH\ YHQWXUHG ZHVW� HYHQWXDOO\ ILQGLQJ MREV LQ D VODWH TXDUU\ QLQHW\
PLOHV ZHVW RI WKH FLW\ QHDU WKH WRZQ RI %DQJRU� 3HQQV\OYDQLD� 7KH IROORZLQJ \HDU� ILIWHHQ
5RVHWDQV OHIW ,WDO\ IRU $PHULFD� DQG VHYHUDO PHPEHUV RI WKDW JURXS HQGHG XS LQ %DQJRU DV ZHOO�
MRLQLQJ WKHLU FRPSDWULRWV LQ WKH VODWH TXDUU\� 7KRVH LPPLJUDQWV� LQ WXUQ� VHQW ZRUG EDFN WR
5RVHWR DERXW WKH SURPLVH RI WKH 1HZ :RUOG� DQG VRRQ RQH JURXS RI 5RVHWDQV DIWHU DQRWKHU
SDFNHG WKHLU EDJV DQG KHDGHG IRU 3HQQV\OYDQLD� XQWLO WKH LQLWLDO VWUHDP RI LPPLJUDQWV EHFDPH D
IORRG� ,Q ���� DORQH� VRPH WZHOYH KXQGUHG 5RVHWDQV DSSOLHG IRU SDVVSRUWV WR $PHULFD� OHDYLQJ
HQWLUH�VWUHHWV�RI�WKHLU�ROG�YLOODJH�DEDQGRQHG�
��
7KH 5RVHWDQV EHJDQ EX\LQJ ODQG RQ D URFN\ KLOOVLGH FRQQHFWHG WR %DQJRU E\ D VWHHS� UXWWHG
ZDJRQ SDWK� 7KH\ EXLOW FORVHO\ FOXVWHUHG WZR�VWRU\ VWRQH KRXVHV ZLWK VODWH URRIV RQ QDUURZ
VWUHHWV UXQQLQJ XS DQG GRZQ WKH KLOOVLGH� 7KH\ EXLOW D FKXUFK DQG FDOOHG LW 2XU /DG\ RI 0RXQW
&DUPHO�DQG�QDPHG�WKH�PDLQ�VWUHHW��RQ�ZKLFK�LW�VWRRG��*DUL�
��
EDOGL $YHQXH� DIWHU WKH JUHDW KHUR RI ,WDOLDQ XQLILFDWLRQ� ,Q WKH EHJLQQLQJ� WKH\ FDOOHG WKHLU WRZQ
1HZ ,WDO\� %XW WKH\ VRRQ FKDQJHG LW WR 5RVHWR� ZKLFK VHHPHG RQO\ DSSURSULDWH JLYHQ WKDW
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DOPRVW�DOO�RI�WKHP�KDG�FRPH�IURP�WKH�VDPH�YLOODJH�LQ�,WDO\�
��
,Q ����� D G\QDPLF \RXQJ SULHVW E\ WKH QDPH RI )DWKHU 3DVTXDOH GH 1LVFR WRRN RYHU DW 2XU
/DG\ RI 0RXQW &DUPHO� 'H 1LVFR VHW XS VSLULWXDO VRFLHWLHV DQG RUJDQL]HG IHVWLYDOV� +H
HQFRXUDJHG WKH WRZQVIRON WR FOHDU WKH ODQG DQG SODQW RQLRQV� EHDQV� SRWDWRHV� PHORQV� DQG IUXLW
WUHHV LQ WKH ORQJ EDFN\DUGV EHKLQG WKHLU KRXVHV� +H JDYH RXW VHHGV DQG EXOEV� 7KH WRZQ FDPH WR
OLIH� 7KH 5RVHWDQV EHJDQ UDLVLQJ SLJV LQ WKHLU EDFN\DUGV DQG JURZLQJ JUDSHV IRU KRPHPDGH
ZLQH� 6FKRROV� D SDUN� D FRQYHQW� DQG D FHPHWHU\ ZHUH EXLOW� 6PDOO VKRSV DQG EDNHULHV DQG
UHVWDXUDQWV DQG EDUV RSHQHG DORQJ *DULEDOGL $YHQXH� 0RUH WKDQ D GR]HQ IDFWRULHV VSUDQJ XS
PDNLQJ EORXVHV IRU WKH JDUPHQW WUDGH� 1HLJKERULQJ %DQJRU ZDV ODUJHO\ :HOVK DQG (QJOLVK� DQG
WKH QH[W WRZQ RYHU ZDV RYHUZKHOPLQJO\ *HUPDQ� ZKLFK PHDQWJLYHQ WKH IUDFWLRXV UHODWLRQVKLSV
EHWZHHQ WKH (QJOLVK DQG *HUPDQV DQG ,WDOLDQV LQ WKRVH \HDUVWKDW 5RVHWR VWD\HG VWULFWO\ IRU
5RVHWDQV� ,I \RX KDG ZDQGHUHG XS DQG GRZQ WKH VWUHHWV RI 5RVHWR LQ 3HQQV\OYDQLD LQ WKH ILUVW
IHZ GHFDGHV DIWHU ����� \RX ZRXOG KDYH KHDUG RQO\ ,WDOLDQ� DQG QRW MXVW DQ\ ,WDOLDQ EXW WKH
SUHFLVH VRXWKHUQ )RJJLDQ GLDOHFW VSRNHQ EDFN LQ WKH ,WDOLDQ 5RVHWR� 5RVHWR� 3HQQV\OYDQLD� ZDV
LWV RZQ WLQ\� VHOIVXIILFLHQW ZRUOGDOO EXW XQNQRZQ E\ WKH VRFLHW\ DURXQG LWDQG LW PLJKW ZHOO KDYH
UHPDLQHG�VR�EXW�IRU�D�PDQ�QDPHG�6WHZDUW�:ROI�
��
:ROI ZDV D SK\VLFLDQ� +H VWXGLHG GLJHVWLRQ DQG WKH VWRPDFK DQG WDXJKW LQ WKH PHGLFDO VFKRRO DW
WKH 8QLYHUVLW\ RI 2NODKRPD� +H VSHQW KLV VXPPHUV RQ D IDUP LQ 3HQQV\OYDQLD� QRW IDU IURP
5RVHWR DOWKRXJK WKDW� RI FRXUVH� GLGQ
W PHDQ PXFK� VLQFH 5RVHWR ZDV VR PXFK LQ LWV RZQ ZRUOG
WKDW LW ZDV SRVVLEOH WR OLYH LQ WKH QH[W WRZQ DQG QHYHU NQRZ PXFK DERXW LW� v2QH RI WKH WLPHV
ZKHQ ZH ZHUH XS WKHUH IRU WKH VXPPHUWKLV ZRXOG KDYH EHHQ LQ WKH ODWH QLQHWHHQ ILIWLHV , ZDV
LQYLWHG WR JLYH D WDON DW WKH ORFDO PHGLFDO VRFLHW\�w :ROI VDLG \HDUV ODWHU LQ DQ LQWHUYLHZ� v$IWHU
WKH WDON ZDV RYHU� RQH RI WKH ORFDO GRFWRUV LQYLWHG PH WR KDYH D EHHU� $QG ZKLOH ZH ZHUH KDYLQJ
D GULQN� KH VDLG� 
<RX NQRZ� ,
YH EHHQ SUDFWLFLQJ IRU VHYHQWHHQ \HDUV� , JHW SDWLHQWV IURP DOO
RYHU��DQG�,�UDUHO\�ILQG�DQ\RQH�IURP�5RVHWR�XQGHU�WKH�DJH�RI�VL[W\�ILYH�ZLWK�KHDUW�GLVHDVH�
�w
��
:ROI ZDV WDNHQ DEDFN� 7KLV ZDV WKH ����V� \HDUV EHIRUH WKH DGYHQW RI FKROHVWHURO�ORZHULQJ
GUXJV DQG DJJUHVVLYH PHDVXUHV WR SUHYHQW KHDUW GLVHDVH� +HDUW DWWDFNV ZHUH DQ HSLGHPLF LQ WKH
8QLWHG 6WDWHV� 7KH\ ZHUH WKH OHDGLQJ FDXVH RI GHDWK LQ PHQ XQGHU WKH DJH RI VL[W\�ILYH� ,W ZDV
LPSRVVLEOH�WR�EH�D�GRFWRU��FRPPRQ�VHQVH�VDLG��DQG�QRW�VHH�KHDUW�GLVHDVH�
��
:ROI GHFLGHG WR LQYHVWLJDWH� +H HQOLVWHG WKH VXSSRUW RI VRPH RI KLV VWXGHQWV DQG FROOHDJXHV IURP
2NODKRPD� 7KH\ JDWKHUHG WRJHWKHU WKH GHDWK FHUWLILFDWHV IURP UHVLGHQWV RI WKH WRZQ� JRLQJ EDFN
DV PDQ\ \HDUV DV WKH\ FRXOG� 7KH\ DQDO\]HG SK\VLFLDQV
 UHFRUGV� 7KH\ WRRN PHGLFDO KLVWRULHV DQG
FRQVWUXFWHG IDPLO\ JHQHDORJLHV� v:H JRW EXV\�w :ROI VDLG� v: H GHFLGHG WR GR D SUHOLPLQDU\
VWXG\� :H VWDUWHG LQ QLQHWHHQ VL[W\�RQH� 7KH PD\RU VDLG� 
$OO P\ VLVWHUV DUH JRLQJ WR KHOS \RX�
+H KDG IRXU VLVWHUV� +H VDLG� 
<RX FDQ KDYH WKH WRZQ FRXQFLO URRP� , VDLG� 
:KHUH DUH \RX
JRLQJ WR KDYH FRXQFLO PHHWLQJV"
 +H VDLG� 
:HOO� ZH
OO SRVWSRQH WKHP IRU D ZKLOH� 7KH ODGLHV
ZRXOG EULQJ XV OXQFK� :H KDG OLWWOH ERRWKV ZKHUH ZH FRXOG WDNH EORRG� GR (.*V� :H ZHUH WKHUH
IRU IRXU ZHHNV� 7KHQ , WDONHG ZLWK WKH DXWKRULWLHV� 7KH\ JDYH XV WKH VFKRRO IRU WKH VXPPHU� :H
LQYLWHG�WKH�HQWLUH�SRSXODWLRQ�RI�5RVHWR�WR�EH�WHVWHG�w
��
7KH UHVXOWV ZHUH DVWRQLVKLQJ� ,Q 5RVHWR� YLUWXDOO\ QR RQH XQGHU ILIW\�ILYH KDG GLHG RI D KHDUW
DWWDFN RU VKRZHG DQ\ VLJQV RI KHDUW GLVHDVH� )RU PHQ RYHU VL[W\�ILYH� WKH GHDWK UDWH IURP KHDUW
GLVHDVH LQ 5RVHWR ZDV URXJKO\ KDOI WKDW RI WKH 8QLWHG 6WDWHV DV D ZKROH� 7KH GHDWK UDWH IURP DOO
FDXVHV�LQ�5RVHWR��LQ�IDFW��ZDV����WR����SHUFHQW�ORZHU�WKDQ�H[SHFWHG�
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��
:ROI EURXJKW LQ D IULHQG RI KLV� D VRFLRORJLVW IURP 2NODKRPD QDPHG -RKQ %UXKQ� WR KHOS KLP� v,
KLUHG PHGLFDO VWXGHQWV DQG VRFLRORJ\ JUDG VWXGHQWV DV LQWHUYLHZHUV� DQG LQ 5RVHWR ZH ZHQW
KRXVH WR KRXVH DQG WDONHG WR HYHU\ SHUVRQ DJHG WZHQW\�RQH DQG RYHU�w %UXKQ UHPHPEHUV� 7KLV
KDSSHQHG PRUH WKDQ ILIW\ \HDUV DJR� EXW %UXKQ VWLOO KDG D VHQVH RI DPD]HPHQW LQ KLV YRLFH DV KH
GHVFULEHG ZKDW WKH\ IRXQG� v7KHUH ZDV QR VXLFLGH� QR DOFRKROLVP� QR GUXJ DGGLFWLRQ� DQG YHU\
OLWWOH FULPH� 7KH\ GLGQ
W KDYH DQ\RQH RQ ZHOIDUH� 7KHQ ZH ORRNHG DW SHSWLF XOFHUV� 7KH\ GLGQ
W
KDYH�DQ\�RI�WKRVH�HLWKHU��7KHVH�SHRSOH�ZHUH�G\LQJ�RI�ROG�DJH��7KDW
V�LW�w
��
:ROI
V SURIHVVLRQ KDG D QDPH IRU D SODFH OLNH 5RVHWRD SODFH WKDW OD\ RXWVLGH HYHU\GD\
H[SHULHQFH��ZKHUH�WKH�QRUPDO�UXOHV�GLG�QRW�DSSO\��5RVHWR�ZDV�DQ�RXWOLHU�
��
:ROI
V ILUVW WKRXJKW ZDV WKDW WKH 5RVHWDQV PXVW KDYH KHOG RQ WR VRPH GLHWDU\ SUDFWLFHV IURP WKH
2OG :RUOG WKDW OHIW WKHP KHDOWKLHU WKDQ RWKHU $PHULFDQV� %XW KH TXLFNO\ UHDO L]HG WKDW ZDVQ
W
WUXH� 7KH 5RVHWDQV ZHUH FRRNLQJ ZLWK ODUG LQVWHDG RI ZLWK WKH PXFK KHDOWKLHU ROLYH RLO WKH\ KDG
XVHG EDFN LQ ,WDO\� 3L]]D LQ ,WDO\ ZDV D WKLQ FUXVW ZLWK VDOW� RLO� DQG SHUKDSV VRPH WRPDWRHV�
DQFKRYLHV� RU RQLRQV� 3L]]D LQ 3HQQV\OYDQLD ZDV EUHDG GRXJK SOXV VDXVDJH� SHSSHURQL� VDODPL�
KDP� DQG VRPHWLPHV HJJV� 6ZHHWV VXFK DV ELVFRWWL DQG WDUDOOL XVHG WR EH UHVHUYHG IRU &KULVWPDV
DQG (DVWHU� LQ 5RVHWR WKH\ ZHUH HDWHQ \HDU�URXQG� :KHQ :ROI KDG GLHWLFLDQV DQDO\]H WKH W\SLFDO
5RVHWDQ
V HDWLQJ KDELWV� WKH\ IRXQG WKDW D ZKRSSLQJ �� SHUFHQW RI WKHLU FDORULHV FDPH IURP IDW�
1RU ZDV WKLV D WRZQ ZKHUH SHRSOH JRW XS DW GDZQ WR GR \RJD DQG UXQ D EULVN VL[ PLOHV� 7KH
3HQQV\OYDQLDQ�5RVHWDQV�VPRNHG�KHDYLO\�DQG�PDQ\�ZHUH�VWUXJJOLQJ�ZLWK�REHVLW\�
��
,I GLHW DQG H[HUFLVH GLGQ
W H[SODLQ WKH ILQGLQJV� WKHQ ZKDW DERXW JHQHWLFV7KH 5RVHWDQV ZHUH D
FORVH�NQLW JURXS IURP WKH VDPH UHJLRQ RI ,WDO\� DQG :ROI
V QH[W WKRXJKW ZDV WR ZRQGHU ZKHWKHU
WKH\ ZHUH RI D SDUWLFXODUO\ KDUG\ VWRFN WKDW SURWHFWHG WKHP IURP GLVHDVH� 6R KH WUDFNHG GRZQ
UHODWLYHV RI WKH 5RVHWDQV ZKR ZHUH OLYLQJ LQ RWKHU SDUWV RI WKH 8QLWHG 6WDWHV WR VHH LI WKH\
VKDUHG�WKH�VDPH�UHPDUNDEOH�JRRG�KHDOWK�DV�WKHLU�FRXVLQV�LQ�3HQQV\OYDQLD��7KH\�GLGQ
W�
��
+H WKHQ ORRNHG DW WKH UHJLRQ ZKHUH WKH 5RVHWDQV OLYHG� :DV LW SRVVLEOH WKDW WKHUH ZDV
VRPHWKLQJ DERXW OLYLQJ LQ WKH IRRWKLOOV RI HDVWHUQ 3HQQV\OYDQLD WKDW ZDV JRRG IRU WKHLU KHDOWK7KH
WZR�FORVHVW�WRZQV�WR�5RVHWR�ZHUH�%DQJRU�
��
ZKLFK ZDV MXVW GRZQ WKH KLOO� DQG 1D]DUHWK� D IHZ PLOHV DZD\� 7KHVH ZHUH ERWK DERXW WKH VDPH
VL]H DV 5RVHWR� DQG ERWK ZHUH SRSXODWHG ZLWK WKH VDPH NLQG RI KDUGZRUNLQJ (XURSHDQ
LPPLJUDQWV� :ROI FRPEHG WKURXJK ERWK WRZQV
 PHGLFDO UHFRUGV� )RU PHQ RYHU VL[W\�ILYH� WKH
GHDWK UDWHV IURP KHDUW GLVHDVH LQ 1D]DUHWK DQG %DQJRU ZHUH WKUHH WLPHV WKDW RI 5RVHWR� $
QRWKHU�GHDG�HQG�
��
:KDW :ROI EHJDQ WR UHDOL]H ZDV WKDW WKH VHFUHW RI 5RVHWR ZDVQ
W GLHW RU H[HUFLVH RU JHQHV RU
ORFDWLRQ� ,W KDG WR EH 5RVHWR LWVHOI� $V %UXKQ DQG :ROI ZDONHG DURXQG WKH WRZQ� WKH\ ILJXUHG RXW
ZK\� 7KH\ ORRNHG DW KRZ WKH 5RVHWDQV YLVLWHG RQH DQRWKHU� VWRSSLQJ WR FKDW LQ ,WDOLDQ RQ WKH
VWUHHW� VD\� RU FRRNLQJ IRU RQH DQRWKHU LQ WKHLU EDFN\DUGV� 7KH\ OHDUQHG DERXW WKH H[WHQGHG
IDPLO\ FODQV WKDW XQGHUOD\ WKH WRZQ
V VRFLDO VWUXFWXUH� 7KH\ VDZ KRZ PDQ\ KRPHV KDG WKUHH
JHQHUDWLRQV OLYLQJ XQGHU RQH URRI� DQG KRZ PXFK UHVSHFW JUDQGSDUHQWV FRPPDQGHG� 7KH\ ZHQW
WR PDVV DW 2XU /DG\ RI 0RXQW &DUPHO DQG VDZ WKH XQLI\LQJ DQG FDOPLQJ HIIHFW RI WKH FKXUFK�
7KH\ FRXQWHG WZHQW\�WZR VHSDUDWH FLYLF RUJDQL]DWLRQV LQ D WRZQ RI MXVW XQGHU WZR WKRXVDQG
SHRSOH� 7KH\ SLFNHG XS RQ WKH SDUWLFXODU HJDOLWDULDQ HWKRV RI WKH FRPPXQLW\� ZKLFK GLVFRXUDJHG
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WKH�ZHDOWK\�IURP�IODXQWLQJ�WKHLU�VXFFHVV�DQG�KHOSHG�WKH�XQVXFFHVVIXO�REVFXUH�WKHLU�IDLOXUHV�
��
,Q WUDQVSODQWLQJ WKH SDHVDQL FXOWXUH RI VRXWKHUQ ,WDO\ WR WKH KLOOV RI HDVWHUQ 3HQQV\OYDQLD� WKH
5RVHWDQV KDG FUHDWHG D SRZHUIXO� SURWHFWLYH VRFLDO VWUXFWXUH FDSDEOH RI LQVXODWLQJ WKHP IURP WKH
SUHVVXUHV RI WKH PRGHUQ ZRUOG� 7KH 5RVHWDQV ZHUH KHDOWK\ EHFDXVH RI ZKHUH WKH\ ZHUH �URZ�
EHFDXVH�RI�WKH�ZRUOG�WKH\�KDG�FUHDWHG�IRU�WKHPVHOYHV�LQ�WKHLU�WLQ\�OLWWOH�WRZQ�LQ�WKH�KLOOV�
��
v, UHPHPEHU JRLQJ WR 5RVHWR IRU WKH ILUVW WLPH� DQG \RX
G VHH WKUHH�JHQHUDWLRQDO IDPLO\ PHDOV�
DOO WKH EDNHULHV� WKH SHRSOH ZDONLQJ XS DQG GRZQ WKH VWUHHW� VLWWLQJ RQ WKHLU SRUFKHV WDONLQJ WR
HDFK RWKHU� WKH EORXVH PLOOV ZKHUH WKH ZRPHQ ZRUNHG GXULQJ WKH GD\� ZKLOH WKH PHQ ZRUNHG LQ
WKH�VODWH�TXDUULHV�w�%UXKQ�VDLG��v,W�ZDV�PDJLFDO�w
��
:KHQ %UXKQ DQG :ROI ILUVW SUHVHQWHG WKHLU ILQGLQJV WR WKH PHGLFDO FRPPXQLW\� \RX FDQ LPDJLQH
WKH NLQG RI VNHSWLFLVP WKH\ IDFHG� 7KH\ ZHQW WR FRQIHUHQFHV ZKHUH WKHLU SHHUV ZHUH SUHVHQWLQJ
ORQJ URZV RI GDWD DUUD\HG LQ FRPSOH[ FKDUWV DQG UHIHUULQJ WR WKLV NLQG RI JHQH RU WKDW NLQG RI
SK\VLRORJLFDO SURFHVV� DQG WKH\ WKHPVHOYHV ZHUH WDONLQJ LQVWHDG DERXW WKH P\VWHULRXV DQG
PDJLFDO EHQHILWV RI SHRSOH VWRSSLQJ WR WDON WR RQH DQRWKHU RQ WKH VWUHHW DQG RI KDYLQJ WKUHH
JHQHUDWLRQV XQGHU RQH URRI� /LYLQJ D ORQJ OLIH� WKH FRQYHQWLRQDO ZLVGRP DW WKH WLPH VDLG�
GHSHQGHG WR D JUHDW H[WHQW RQ ZKR ZH ZHUHWKDW LV� RXU JHQHV� ,W GHSHQGHG RQ WKH GHFLVLRQV ZH
PDGHRQ ZKDW ZH FKRVH WR HDW� DQG KRZ PXFK ZH FKRVH WR H[HUFLVH� DQG KRZ HIIHFWLYHO\ ZH
ZHUH WUHDWHG E\ WKH PHGLFDO V\VWHP� 1R RQH ZDV XVHG WR WKLQNLQJ DERXW KHDOWK LQ WHUPV RI
FRPPXQLW\�
��
:ROI DQG %UXKQ KDG WR FRQYLQFH WKH PHGLFDO HVWDEOLVKPHQW WR WKLQN DERXW KHDOWK DQG KHDUW
DWWDFNV LQ DQ HQWLUHO\ QHZ ZD\� WKH\ KDG WR JHW WKHP WR UHDOL]H WKDW WKH\ ZRXOGQ
W EH DEOH WR
XQGHUVWDQG ZK\ VRPHRQH ZDV KHDOWK\ LI DOO WKH\ GLG ZDV WKLQN DERXW DQ LQGLYLGXDO
V SHUVRQDO
FKRLFHV RU DFWLRQV LQ LVRODWLRQ� 7KH\ KDG WR ORRN EH\RQG WKH LQGLYLGXDO� 7KH\ KDG WR XQGHUVWDQG
WKH FXOWXUH KH RU VKH ZDV D SDUW RI� DQG ZKR WKHLU IULHQGV DQG IDPLOLHV ZHUH� DQG ZKDW WRZQ WKHLU
IDPLOLHV FDPH IURP� 7KH\ KDG WR DSSUHFLDWH WKH LGHD WKDW WKH YDOXHV RI WKH ZRUOG ZH LQKDELW DQG
WKH�SHRSOH�ZH�VXUURXQG�RXUVHOYHV�ZLWK�KDYH�D�SURIRXQG�HIIHFW�RQ�ZKR�ZH�DUH�
��
,Q 2XWOLHUV� , ZDQW WR GR IRU RXU XQGHUVWDQGLQJ RI VXFFHVV ZKDW 6WHZDUW :ROI GLG IRU RXU
XQGHUVWDQGLQJ�RI�KHDOWK�
�
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2QH ZDUP� VSULQJ GD\ LQ 0D\ RI �����WKH 0HGLFLQH +DW 7LJHUV DQG WKH 9DQFRXYHU *LDQWV PHW
IRU WKH 0HPRULDO &XS KRFNH\ FKDPSLRQVKLSV LQ 9DQFRXYHU� %ULWLVK &ROXPELD� 7KH 7LJHUV DQG
WKH *LDQWV ZHUH WKH WZR ILQHVW WHDPV LQ WKH &DQDGLDQ +RFNH\ /HDJXH� ZKLFK LQ WXUQ LV WKH ILQHVW
MXQLRU KRFNH\ OHDJXH LQ WKH ZRUOG� 7KHVH ZHUH WKH IXWXUH VWDUV RI WKH VSRUWVHYHQWHHQ��
HLJKWHHQ�� DQG QLQHWHHQ\HDU�ROGV ZKR KDG EHHQ VNDWLQJ DQG VKRRWLQJ SXFNV VLQFH WKH\ ZHUH
EDUHO\�PRUH�WKDQ�WRGGOHUV�
��
7KH JDPH ZDV EURDGFDVW RQ &DQDGLDQ QDWLRQDO WHOHYLVLRQ� 8S DQG GRZQ WKH VWUHHWV RI GRZQWRZQ
9DQFRXYHU� 0HPRULDO &XS EDQQHUV KXQJ IURP WKH ODPSSRVWV� 7KH DUHQD ZDV SDFNHG� $ ORQJ
UHG FDUSHW ZDV UROOHG RXW RQ WKH LFH� DQG WKH DQQRXQFHU LQWURGXFHG WKH JDPH
V GLJQLWDULHV� )LUVW
FDPH WKH SUHPLHU RI %ULWLVK &ROXPELD� *RUGRQ &DPSEHOO� 7KHQ� DPLG WXPXOWXRXV DSSODXVH� RXW
ZDONHG *RUGLH +RZH� RQH RI WKH OHJHQGV RI WKH JDPH� v/DGLHV DQG JHQWOHPHQ�w WKH DQQRXQFHU
ERRPHG��v0U��+RFNH\�w
��
)RU WKH QH[W VL[W\ PLQXWHV� WKH WZR WHDPV SOD\HG VSLULWHG� DJJUHVVLYH KRFNH\� 9DQFRXYHU VFRUHG
ILUVW� HDUO\ LQ WKH VHFRQG SHULRG� RQ D UHERXQG E\ 0DULR %OL]QDN� /DWH LQ WKH VHFRQG SHULRG� LW
ZDV 0HGLFLQH +DW
V WXUQ� DV WKH WHDP
V VFRULQJ OHDGHU� 'DUUHQ +HOP� ILUHG D TXLFN VKRW SDVW
9DQFRXYHU
V JRDOLH� 7\VRQ 6H[VPLWK� 9DQFRXYHU DQVZHUHG LQ WKH WKLUG SHULRG� VFRULQJ WKH
JDPH
V GHFLGLQJ JRDO� DQG WKHQ� ZKHQ 0HGLFLQH +DW SXOOHG LWV JRDOLH LQ GHVSHUDWLRQ� 9DQFRXYHU
VFRUHG�D�WKLUG�WLPH�
��
,Q WKH DIWHUPDWK RI WKH JDPH� WKH SOD\HUV DQG WKHLU IDPLOLHV DQG VSRUWV UHSRUWHUV IURP DFURVV WKH
FRXQWU\ FUDPPHG LQWR WKH ZLQQLQJ WHDP
V ORFNHU URRP� 7KH DLU ZDV ILOOHG ZLWK FLJDU VPRNH DQG
WKH VPHOO RI FKDPSDJQH DQG VZHDW�VRDNHG KRFNH\ JHDU� 2Q WKH ZDOO ZDV D KDQGSDLQWHG EDQQHU�
v(PEUDFH WKH 6WUXJJOH�w ,Q WKH FHQWHU RI WKH URRP WKH *LDQWV
 FRDFK� 'RQ +D\� VWRRG
PLVW\H\HG� v,
P MXVW VR SURXG RI WKHVH JX\V�w KH VDLG� v-XVW ORRN DURXQG WKH ORFNHU URRP� 7KHUH
LVQ
W�RQH�JX\�ZKR�GLGQ
W�EX\�LQ�ZKROHKHDUWHGO\�w
��
&DQDGLDQ KRFNH\ LV D PHULWRFUDF\� 7KRXVDQGV RI &DQDGLDQ ER\V EHJLQ WR SOD\ WKH VSRUW DW WKH
vQRYLFHw OHYHO� EHIRUH WKH\ DUH HYHQ LQ NLQGHUJDUWHQ� )URP WKDW SRLQW RQ� WKHUH DUH OHDJXHV IRU
HYHU\ DJH FODVV� DQG DW HDFK RI WKRVH OHYHOV� WKH SOD\HUV DUH VLIWHG DQG VRUWHG DQG HYDOXDWHG� ZLWK
WKH PRVW WDOHQWHG VHSDUDWHG RXW DQG JURRPHG IRU WKH QH[W OHYHO� %\ WKH WLPH SOD\HUV UHDFK WKHLU
PLGWHHQV� WKH YHU\ EHVW RI WKH EHVW KDYH EHHQ FKDQQHOHG LQWR DQ HOLWH OHDJXH NQRZQ DV 0DMRU
-XQLRU $ � ZKLFK LV WKH WRS RI WKH S\UDPLG� $QG LI \RXU 0DMRU -XQLRU $ WHDP SOD\V IRU WKH
0HPRULDO�&XS��WKDW�PHDQV�\RX�DUH�DW�WKH�YHU\�WRS�RI�WKH�WRS�RI�WKH�S\UDPLG�
��
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7KLV LV WKH ZD\ PRVW VSRUWV SLFN WKHLU IXWXUH VWDUV� ,W
V WKH ZD\ VRFFHU LV RUJDQL]HG LQ (XURSH DQG
6RXWK $PHULFD� DQG LW
V WKH ZD\ 2O\PSLF DWKOHWHV DUH FKRVHQ� )RU WKDW PDWWHU� LW LV QRW DOO WKDW
GLIIHUHQW IURP WKH ZD\ WKH ZRUOG RI FODVVLFDO PXVLF SLFNV LWV IXWXUH YLUWXRVRV� RU WKH ZD\ WKH ZRUOG
RI EDOOHW SLFNV LWV IXWXUH EDOOHULQDV� RU WKH ZD\ RXU HOLWH HGXFDWLRQDO V\VWHP SLFNV LWV IXWXUH
VFLHQWLVWV�DQG�LQWHOOHFWXDOV�
��
<RX FDQ
W EX\ \RXU ZD\ LQWR 0DMRU -XQLRU $ KRFNH\� ,W GRHVQ
W PDWWHU ZKR \RXU IDWKHU RU
PRWKHU LV� RU ZKR \RXU JUDQGIDWKHU ZDV� RU ZKDW EXVLQHVV \RXU IDPLO\ LV LQ� 1RU GRHV LW PDWWHU LI
\RX OLYH LQ WKH PRVW UHPRWH FRUQHU RI WKH PRVW QRUWKHUO\ SURYLQFH LQ &DQDGD� ,I \RX KDYH DELOLW\�
WKH YDVW QHWZRUN RI KRFNH\ VFRXWV DQG WDOHQW VSRWWHUV ZLOO ILQG \RX� DQG LI \RX DUH ZLOOLQJ WR ZRUN
WR GHYHORS WKDW DELOLW\� WKH V\VWHP ZLOO UHZDUG \RX� 6XFFHVV LQ KRFNH\ LV EDVHG RQ LQGLYLGXDO
PHULWDQG ERWK RI WKRVH ZRUGV DUH LPSRUWDQW� 3OD\HUV DUH MXGJHG RQ WKHLU RZQ SHUIRUPDQFH� QRW
RQ�DQ\RQH�HOVH
V��DQG�RQ�WKH�EDVLV�RI�WKHLU�DELOLW\��QRW�RQ�VRPH�RWKHU�DUELWUDU\�IDFW�
��
2U�DUH�WKH\"
��
��
��
7KLV LV D ERRN DERXW RXWOLHUV� DERXW PHQ DQG ZRPHQ ZKR GR WKLQJV WKDW DUH RXW RI WKH RUGLQDU\�
2YHU WKH FRXUVH RI WKH FKDSWHUV DKHDG� ,
P JRLQJ WR LQWURGXFH \RX WR RQH NLQG RI RXWOLHU DIWHU
DQRWKHU� WR JHQLXVHV� EXVLQHVV W\FRRQV� URFN VWDUV� DQG VRIWZDUH SURJUDPPHUV� :H
UH JRLQJ WR
XQFRYHU WKH VHFUHWV RI D UHPDUNDEOH ODZ\HU� ORRN DW ZKDW VHSDUDWHV WKH YHU\ EHVW SLORWV IURP
SLORWV ZKR KDYH FUDVKHG SODQHV� DQG WU\ WR ILJXUH RXW ZK\ $VLDQV DUH VR JRRG DW PDWK� $QG LQ
H[DPLQLQJ WKH OLYHV RI WKH UHPDUNDEOH DPRQJ XVWKH VNLOOHG� WKH WDOHQWHG� DQG WKH GULYHQ, ZLOO
DUJXH�WKDW�WKHUH�LV�VRPHWKLQJ�SURIRXQGO\�ZURQJ�ZLWK�WKH�ZD\�ZH�PDNH�VHQVH�RI�VXFFHVV�
��
:KDW LV WKH TXHVWLRQ ZH DOZD\V DVN DERXW WKH VXFFHVVIXO:H ZDQW WR NQRZ ZKDW WKH\
UH OLNHZKDW
NLQG RI SHUVRQDOLWLHV WKH\ KDYH� RU KRZ LQWHOOLJHQW WKH\ DUH� RU ZKDW NLQG RI OLIHVW\OHV WKH\ KDYH�
RU ZKDW VSHFLDO WDOHQWV WKH\ PLJKW KDYH EHHQ ERUQ ZLWK� $QG ZH DVVXPH WKDW LW LV WKRVH SHUVRQDO
TXDOLWLHV�WKDW�H[SODLQ�KRZ�WKDW�LQGLYLGXDO�UHDFKHG�WKH�WRS�
��
,Q WKH DXWRELRJUDSKLHV SXEOLVKHG HYHU\ \HDU E\ WKH ELOOLRQDLUH�HQWUHSUHQHXU�URFN VWDU�FHOHEULW\�
WKH VWRU\ OLQH LV DOZD\V WKH VDPH� RXU KHUR LV ERUQ LQ PRGHVW FLUFXPVWDQFHV DQG E\ YLUWXH RI KLV
RZQ JULW DQG WDOHQW ILJKWV KLV ZD\ WR JUHDWQHVV� ,Q WKH %LEOH� -RVHSK LV FDVW RXW E\ KLV EURWKHUV
DQG VROG LQWR VODYHU\ DQG WKHQ ULVHV WR EHFRPH WKH SKDUDRK
V ULJKW�KDQG PDQ RQ WKH VWUHQJWK RI
KLV RZQ EULOOLDQFH DQG LQVLJKW� ,Q WKH IDPRXV QLQHWHHQWK�FHQWXU\ QRYHOV RI +RUDWLR $OJHU� \RXQJ
ER\V ERUQ LQWR SRYHUW\ ULVH WR ULFKHV WKURXJK D FRPELQDWLRQ RI SOXFN DQG LQLWLDWLYH� v, WKLQN
RYHUDOO LW
V D GLVDGYDQWDJH�w -HE %XVK RQFH VDLG RI ZKDW LW PHDQW IRU KLV EXVLQHVV FDUHHU WKDW KH
ZDV WKH VRQ RI DQ $PHULFDQ SUHVLGHQW DQG WKH EURWKHU RI DQ $PHULFDQ SUHVLGHQW DQG WKH
JUDQGVRQ RI D ZHDOWK\ :DOO 6WUHHW EDQNHU DQG 86 VHQDWRU� :KHQ KH UDQ IRU JRYHUQRU RI )ORULGD�
KH UHSHDWHGO\ UHIHUUHG WR KLPVHOI DV D vVHOI�PDGH PDQ�w DQG LW LV D PHDVXUH RI KRZ GHHSO\ ZH
DVVRFLDWH�VXFFHVV�ZLWK�WKH�HIIRUWV�RI�WKH�LQGLYLGXDO�WKDW�IHZ�EDWWHG�DQ�H\H�DW�WKDW�GHVFULSWLRQ�
��
v/LIW XS \RXU KHDGV�w 5REHUW:LQWKURS WROG WKH FURZG PDQ\ \HDUV DJR DW WKH XQYHLOLQJ RI D VWDWXH
RI WKDW JUHDW KHUR RI $PHULFDQ LQGHSHQGHQFH %HQMDPLQ )UDQNOLQ� vDQG ORRN DW WKH LPDJH RI D
PDQ ZKR URVH IURP QRWKLQJ� ZKR RZHG QRWKLQJ WR SDUHQWDJH RU SDWURQDJH� ZKR HQMR\HG QR
DGYDQWDJHV RI HDUO\ HGXFDWLRQ ZKLFK DUH QRW RSHQD KXQGUHGIROG RSHQWR \RXUVHOYHV� ZKR
SHUIRUPHG WKH PRVW PHQLDO VHUYLFHV LQ WKH EXVLQHVVHV LQ ZKLFK KLV HDUO\ OLIH ZDV HPSOR\HG� EXW
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ZKR�OLYHG�WR�VWDQG�EHIRUH�.LQJV��DQG�GLHG�WR�OHDYH�D�QDPH�ZKLFK�WKH�ZRUOG�ZLOO�QHYHU�IRUJHW�w
��
,Q 2XWOLHUV� , ZDQW WR FRQYLQFH \RX WKDW WKHVH NLQGV RI SHUVRQDO H[SODQDWLRQV RI VXFFHVV GRQ
W
ZRUN� 3HRSOH GRQ
W ULVH IURP QRWKLQJ� : H GR RZH VRPHWKLQJ WR SDUHQWDJH DQG SDWURQDJH� 7KH
SHRSOH ZKR VWDQG EHIRUH NLQJV PD\ ORRN OLNH WKH\ GLG LW DOO E\ WKHPVHOYHV� %XW LQ IDFW WKH\ DUH
LQYDULDEO\ WKH EHQHILFLDULHV RI KLGGHQ DGYDQWDJHV DQG H[WUDRUGLQDU\ RSSRUWXQLWLHV DQG FXOWXUDO
OHJDFLHV WKDW DOORZ WKHP WR OHDUQ DQG ZRUN KDUG DQG PDNH VHQVH RI WKH ZRUOG LQ ZD\V RWKHUV
FDQQRW� ,W PDNHV D GLIIHUHQFH ZKHUH DQG ZKHQ ZH JUHZ XS� 7KH FXOWXUH ZH EHORQJ WR DQG WKH
OHJDFLHV SDVVHG GRZQ E\ RXU IRUHEHDUV VKDSH WKH SDWWHUQV RI RXU DFKLHYHPHQW LQ ZD\V ZH
FDQQRW EHJLQ WR LPDJLQH� ,W
V QRW HQRXJK WR DVN ZKDW VXFFHVVIXO SHRSOH DUH OLNH� LQ RWKHU ZRUGV�
,W LV RQO\ E\ DVNLQJ ZKHUH WKH\ DUH IURP WKDW ZH FDQ XQUDYHO WKH ORJLF EHKLQG ZKR VXFFHHGV DQG
ZKR�GRHVQ
W�
��
%LRORJLVWV RIWHQ WDON DERXW WKH vHFRORJ\w RI DQ RUJDQLVP� WKH WDOOHVW RDN LQ WKH IRUHVW LV WKH WDOOHVW
QRW MXVW EHFDXVH LW JUHZ IURP WKH KDUGLHVW DFRUQ� LW LV WKH WDOOHVW DOVR EHFDXVH QR RWKHU WUHHV
EORFNHG LWV VXQOLJKW� WKH VRLO DURXQG LW ZDV GHHS DQG ULFK� QR UDEELW FKHZHG WKURXJK LWV EDUN DV D
VDSOLQJ� DQG QR OXPEHUMDFN FXW LW GRZQ EHIRUH LW PDWXUHG� :H DOO NQRZ WKDW VXFFHVVIXO SHRSOH
FRPH IURP KDUG\ VHHGV� %XW GR ZH NQRZ HQRXJK DERXW WKH VXQOLJKW WKDW ZDUPHG WKHP� WKH VRLO
LQ ZKLFK WKH\ SXW GRZQ WKH URRWV� DQG WKH UDEELWV DQG OXPEHUMDFNV WKH\ ZHUH OXFN\ HQRXJK WR
DYRLG7KLV LV QRW D ERRN DERXW WDOO WUHHV� ,W
V D ERRN DERXW IRUHVWV DQG KRFNH\ LV D JRRG SODFH WR
VWDUW EHFDXVH WKH H[SODQDWLRQ IRU ZKR JHWV WR WKH WRS RI WKH KRFNH\ ZRUOG LV D ORW PRUH
LQWHUHVWLQJ�DQG�FRPSOLFDWHG�WKDQ�LW�ORRNV��,Q�IDFW��LW
V�GRZQULJKW�SHFXOLDU�
��
��
��
'R \RX VHH LW'RQ
W IHHO EDG LI \RX GRQ
W� EHFDXVH IRU PDQ\ \HDUV LQ WKH KRFNH\ ZRUOG QR RQH
GLG� ,W ZDVQ
W XQWLO WKH PLG�����V� LQ IDFW� WKDW D &DQDGLDQ SV\FKRORJLVW QDPHG 5RJHU %DUQVOH\
ILUVW�GUHZ�DWWHQWLRQ�WR�WKH�SKHQRPHQRQ�RI�UHODWLYH�DJH�
��
%DUQVOH\ ZDV DW D /HWKEULGJH %URQFRV KRFNH\ JDPH LQ VRXWKHUQ $OEHUWD� D WHDP WKDW SOD\HG LQ
WKH VDPH 0DMRU -XQLRU $ OHDJXH DV WKH 9DQFRXYHU *LDQWV DQG WKH 0HGLFLQH +DW 7LJHUV� +H ZDV
WKHUH ZLWK KLV ZLIH� 3DXOD� DQG WKHLU WZR ER\V� DQG KLV ZLIH ZDV UHDGLQJ WKH SURJUDP� ZKHQ VKH
UDQ�DFURVV�D�URVWHU�OLVW�MXVW�OLNH�WKH�RQH�DERYH�WKDW�\RX�MXVW�ORRNHG�DW�
��
v5RJHU�w�VKH�VDLG��vGR�\RX�NQRZ�ZKHQ�WKHVH�\RXQJ�PHQ�ZHUH�ERUQ"w
��
%DUQVOH\ VDLG \HV� v7KH\
UH DOO EHWZHHQ VL[WHHQ DQG WZHQW\� VR WKH\
G EH ERUQ LQ WKH ODWH
VL[WLHV�w
��
v1R��QR�w�3DXOD�ZHQW�RQ��v:KDW�PRQWK�w
��
v, WKRXJKW VKH ZDV FUD]\�w %DUQVOH\ UHPHPEHUV� v%XW , ORRNHG WKURXJK LW� DQG ZKDW VKH ZDV
VD\LQJ MXVW MXPSHG RXW DW PH� )RU VRPH UHDVRQ� WKHUH ZHUH DQ LQFUHGLEOH QXPEHU RI -DQXDU\�
)HEUXDU\��DQG�0DUFK�ELUWK�GDWHV�w
��
%DUQVOH\ ZHQW KRPH WKDW QLJKW DQG ORRNHG XS WKH ELUWK GDWHV RI DV PDQ\ SURIHVVLRQDO KRFNH\
SOD\HUV DV KH FRXOG ILQG� +H VDZ WKH VDPH SDWWHUQ� %DUQVOH\� KLV ZLIH� DQG D FROOHDJXH� $� +�
7KRPSVRQ� WKHQ JDWKHUHG VWDWLVWLFV RQ HYHU\ SOD\HU LQ WKH 2QWDULR -XQLRU +RFNH\ /HDJXH� 7KH
VWRU\ ZDV WKH VDPH� 0RUH SOD\HUV ZHUH ERUQ LQ -DQXDU\ WKDQ LQ DQ\ RWKHU PRQWK� DQG E\ DQ
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RYHUZKHOPLQJ PDUJLQ� 7KH VHFRQG PRVW IUHTXHQW ELUWK PRQWK)HEUXDU\� 7KH WKLUG 0DUFK�
%DUQVOH\ IRXQG WKDW WKHUH ZHUH QHDUO\ ILYH DQG D KDOI WLPHV DV PDQ\ 2QWDULR -XQLRU +RFNH\
/HDJXH SOD\HUV ERUQ LQ -DQXDU\ DV ZHUH ERUQ LQ 1RYHPEHU� +H ORRNHG DW WKH DOO�VWDU WHDPV RI
HOHYHQ�\HDU�ROGV DQG WKLUWHHQ�\HDUROGVWKH \RXQJ SOD\HUV VHOHFWHG IRU HOLWH WUDYHOLQJ VTXDGV� 6DPH
VWRU\� +H ORRNHG DW WKH FRPSRVLWLRQ RI WKH 1DWLRQDO +RFNH\ /HDJXH� 6DPH VWRU\� 7KH PRUH KH
ORRNHG� WKH PRUH %DUQVOH\ FDPH WR EHOLHYH WKDW ZKDW KH ZDV VHHLQJ ZDV QRW D FKDQFH
RFFXUUHQFH�EXW�DQ�LURQ�ODZ�RI�&DQDGLDQ�KRFNH\�
��
LQ DQ\ HOLWH JURXS RI KRFNH\ SOD\HUVWKH YHU\ EHVW RI WKH EHVW�� SHUFHQW RI WKH SOD\HUV ZLOO KDYH
EHHQ ERUQ EHWZHHQ -DQXDU\ DQG 0DUFK� �� SHUFHQW EHWZHHQ $SULO DQG -XQH� �� SHUFHQW
EHWZHHQ�-XO\�DQG�6HSWHPEHU��DQG����SHUFHQW�EHWZHHQ�2FWREHU�DQG�'HFHPEHU�
��
v,Q DOO P\ \HDUV LQ SV\FKRORJ\� , KDYH QHYHU UXQ LQWR DQ HIIHFW WKLV ODUJH�w %DUQVOH\ VD\V� v<RX
GRQ
W�HYHQ�QHHG�WR�GR�DQ\�VWDWLVWLFDO�DQDO\VLV��<RX�MXVW�ORRN�DW�LW�w
��
/RRN EDFN DW WKH 0HGLFLQH +DW URVWHU� 'R \RX VHH LW QRZ6HYHQWHHQ RXW RI WKH WZHQW\�ILYH
SOD\HUV�RQ�WKH�WHDP�ZHUH�ERUQ�LQ�-DQXDU\��)HEUXDU\��0DUFK��RU�$SULO�
��
+HUH LV WKH SOD\�E\�SOD\ IRU WKH ILUVW WZR JRDOV LQ WKH 0HPRULDO &XS ILQDO� RQO\ WKLV WLPH ,
YH
VXEVWLWXWHG WKH SOD\HUV
 ELUWKGD\V IRU WKHLU QDPHV� ,W QR ORQJHU VRXQGV OLNH WKH FKDPSLRQVKLS RI
&DQDGLDQ MXQLRU KRFNH\� ,W QRZ VRXQGV OLNH D VWUDQJH VSRUWLQJ ULWXDO IRU WHHQDJH ER\V ERUQ XQGHU
WKH�DVWURORJLFDO�VLJQV�&DSULFRUQ��$TXDULXV��DQG�3LVFHV�
��
0DUFK �� VWDUWV DURXQG RQH VLGH RI WKH 7LJHUV
 QHW� OHDYLQJ WKH SXFN IRU KLV WHDPPDWH -DQXDU\
�� ZKR SDVVHV LW WR -DQXDU\ ��� ZKR IOLSV LW KDFN WR 0DUFK ��� ZKR VKRRWV SRLQW�EODQN DW WKH
7LJHUV
 JRDOLH� $SULO ��� $SULO �� EORFNV WKH VKRW� EXW LW
V UHERXQGHG E\ 9DQFRXYHU
V 0DUFK ��
+H VKRRWV� 0HGLFLQH +DW GHIHQVHPHQ )HEUXDU\ � DQG )HEUXDU\ �� GLYH WR EORFN WKH SXFN ZKLOH
-DQXDU\����ORRNV�RQ�KHOSOHVVO\��0DUFK���VFRUHV�
��
/HW
V�JR�WR�WKH�VHFRQG�SHULRG�QRZ�
��
0HGLFLQH +DW
V WXUQ� 7KH 7LJHUV
 VFRULQJ OHDGHU� -DQXDU\ ��� FKDUJHV GRZQ WKH ULJKW VLGH RI WKH
LFH� +H VWRSV DQG FLUFOHV� HOXGLQJ WKH 9DQFRXYHU GHIHQVHPDQ )HEUXDU\ ��� -DQXDU\ �� WKHQ
GHIWO\ SDVVHV WKH SXFN WR KLV WHDPPDWH 'HFHPEHU ��ZRZ� ZKDW
V KH GRLQJ RXW WKHUH I�ZKR
VKUXJV RII WKH RQUXVKLQJ GHIHQGHU 0D\ �� DQG VOLGHV D FURVV�FUHDVH SDVV EDFN WR -DQXDU\ ��� +H
VKRRWV� 9DQFRXYHU GHIHQVHPDQ 0DUFK �� GLYHV� WU\LQJ WR EORFN WKH VKRW� 9DQFRXYHU
V JRDOLH�
0DUFK ��� OXQJHV KHOSOHVVO\� -DQXDU\ �� VFRUHV� +H UDLVHV KLV KDQGV LQ WULXPSK� +LV WHDPPDWH
0D\��MXPSV�RQ�KLV�EDFN�ZLWK�MR\�
��
��
��
7KH H[SODQDWLRQ IRU WKLV LV TXLWH VLPSOH� ,W KDV QRWKLQJ WR GR ZLWK DVWURORJ\� QRU LV WKHUH DQ\WKLQJ
PDJLFDO DERXW WKH ILUVW WKUHH PRQWKV RI WKH \HDU� ,W
V VLPSO\ WKDW LQ &DQDGD WKH HOLJLELOLW\ FXWRII
IRU DJH�FODVV KRFNH\ LV -DQXDU\ L� $ ER\ ZKR WXUQV WHQ RQ -DQXDU\ �� WKHQ� FRXOG EH SOD\LQJ
DORQJVLGH VRPHRQH ZKR GRHVQ
W WXUQ WHQ XQWLO WKH HQG RI WKH \HDUDQG DW WKDW DJH� LQ
SUHDGROHVFHQFH� D WZHOYHPRQWK JDS LQ DJH UHSUHVHQWV DQ HQRUPRXV GLIIHUHQFH LQ SK\VLFDO
PDWXULW\�
��
7KLV EHLQJ &DQDGD� WKH PRVW KRFNH\�FUD]HG FRXQWU\ RQ HDUWK� FRDFKHV VWDUW WR VHOHFW SOD\HUV IRU
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WKH WUDYHOLQJ vUHSw VTXDGWKH DOO�VWDU WHDPVDW WKH DJH RI QLQH RU WHQ� DQG RI FRXUVH WKH\ DUH PRUH
OLNHO\ WR YLHZ DV WDOHQWHG WKH ELJJHU DQG PRUH FRRUGLQDWHG SOD\HUV� ZKR KDYH KDG WKH EHQHILW RI
FULWLFDO�H[WUD�PRQWKV�RI�PDWXULW\�
��
$QG ZKDW KDSSHQV ZKHQ D SOD\HU JHWV FKRVHQ IRU D UHS VTXDG+H JHWV EHWWHU FRDFKLQJ� DQG KLV
WHDPPDWHV DUH EHWWHU� DQG KH SOD\V ILIW\ RU VHYHQW\�ILYH JDPHV D VHDVRQ LQVWHDG RI WZHQW\ JDPHV
D VHDVRQ OLNH WKRVH OHIW EHKLQG LQ WKH vKRXVHw OHDJXH� DQG KH SUDFWLFHV WZLFH DV PXFK DV� RU
HYHQ WKUHH WLPHV PRUH WKDQ� KH ZRXOG KDYH RWKHUZLVH� ,Q WKH EHJLQQLQJ� KLV DGYDQWDJH LVQ
W VR
PXFK WKDW KH LV LQKHUHQWO\ EHWWHU EXW RQO\ WKDW KH LV D OLWWOH ROGHU� %XW E\ WKH DJH RI WKLUWHHQ RU
IRXUWHHQ� ZLWK WKH EHQHILW RI EHWWHU FRDFKLQJ DQG DOO WKDW H[WUD SUDFWLFH XQGHU KLV EHOW� KH UHDOO\ LV
EHWWHU� VR KH
V WKH RQH PRUH OLNHO\ WR PDNH LW WR WKH 0DMRU -XQLRU $ OHDJXH� DQG IURP WKHUH LQWR
WKH�ELJ�OHDJXHV�vw
��
%DUQVOH\ DUJXHV WKDW WKHVH NLQGV RI VNHZHG DJH GLVWULEXWLRQV H[LVW ZKHQHYHU WKUHH WKLQJV
KDSSHQ� VHOHFWLRQ� VWUHDPLQJ� DQG GLIIHUHQWLDWHG H[SHULHQFH� ,I \RX PDNH D GHFLVLRQ DERXW ZKR
LV JRRG DQG ZKR LV QRW JRRG DW DQ HDUO\ DJH� LI \RX VHSDUDWH WKH vWDOHQWHGw IURP WKH
vXQWDOHQWHGw� DQG LI \RX SURYLGH WKH vWDOHQWHGw ZLWK D VXSHULRU H[SHULHQFH� WKHQ \RX
UH JRLQJ WR
HQG�XS�JLYLQJ�D�KXJH�DGYDQWDJH�WR�WKDW�VPDOO�JURXS�RI�SHRSOH�ERUQ�FORVHVW�WR�WKH�FXWRII�GDWH�
��
,Q WKH 8QLWHG 6WDWHV� IRRWEDOO DQG EDVNHWEDOO GRQ
W VHOHFW� VWUHDP� DQG GLIIHUHQWLDWH TXLWH DV
GUDPDWLFDOO\� $V 
 7KH ZD\ &DQDGLDQV VHOHFW KRFNH\ SOD\HUV LV D EHDXWLIXO H[DPSOH RI ZKDW WKH
VRFLRORJLVW 5REHUW 0HUWRQ IDPRXVO\ FDOOHG D vVHOIIXOILOOLQJ SURSKHF\wD VLWXDWLRQ ZKHUH vD IDOVH
GHILQLWLRQ� LQ WKH EHJLQQLQJ���HYRNHV D QHZ EHKDYLRU ZKLFK PDNHV WKH RULJLQDO IDOVH FRQFHSWLRQ
FRPH WUXH�w &DQDGLDQV VWDUW ZLWK D IDOVH GHILQLWLRQ RI ZKR WKH EHVW QLQH DQG WHQ�\HDU�ROG KRFNH\
SOD\HUV DUH� 7KH\
UH MXVW SLFNLQJ WKH ROGHVW HYHU\ \HDU� %XW WKH ZD\ WKH\ WUHDW WKRVH vDOO�VWDUVw
HQGV XS PDNLQJ WKHLU RULJLQDO IDOVH MXGJPHQW ORRN FRUUHFW� $V 0HUWRQ SXWV LW� v7KLV VSHFLRXV
YDOLGLW\ RI WKH VHOI�IXOILOOLQJ SURSKHF\ SHUSHWXDWHV D UHLJQ RI HUURU� )RU WKH SURSKHW ZLOO FLWH WKH
DFWXDO�FRXUVH�RI�HYHQWV�DV�SURRI�WKDW�KH�ZDV�ULJKW�IURP�WKH�YHU\�EHJLQQLQJ�w
��
D UHVXOW� D FKLOG FDQ EH D ELW EHKLQG SK\VLFDOO\ LQ WKRVH VSRUWV DQG VWLOO SOD\ DV PXFK DV KLV RU KHU
PRUH PDWXUH SHHUV�vw %XW EDVHEDOO GRHV� 7KH FXWRII GDWH IRU DOPRVW DOO QRQVFKRRO EDVHEDOO
OHDJXHV LQ WKH 8QLWHG 6WDWHV LV -XO\ ��� ZLWK WKH UHVXOW WKDW PRUH PDMRU OHDJXH SOD\HUV DUH ERUQ
LQ $XJXVW WKDQ LQ DQ\ RWKHU PRQWK� �7KH QXPEHUV DUH VWULNLQJ� LQ ����� DPRQJ $PHULFDQV
SOD\LQJ�PDMRU�OHDJXH�EDVHEDOO�����ZHUH�ERUQ�LQ�$XJXVW�YHUVXV����ERUQ�LQ�-XO\��
��
(XURSHDQ VRFFHU� VLPLODUO\� LV RUJDQL]HG OLNH KRFNH\ DQG EDVHEDOODQG WKH ELUWK�GDWH GLVWULEXWLRQV
LQ WKDW VSRUW DUH KHDYLO\ VNHZHG DV ZHOO� ,Q (QJODQG� WKH HOLJLELOLW\ GDWH LV 6HSWHPEHU �� DQG LQ
WKH IRRWEDOO DVVRFLDWLRQ
V SUHPLHU OHDJXH DW RQH SRLQW LQ WKH ����V� WKHUH ZHUH ��� SOD\HUV
ERUQ EHWZHHQ 6HSWHPEHU DQG 1RYHPEHU DQG RQO\ ��� SOD\HUV ERUQ EHWZHHQ -XQH DQG $XJXVW�
,Q LQWHUQDWLRQDO VRFFHU� WKH FXWRII GDWH XVHG WR EH $XJXVW �� DQG LQ RQH UHFHQW MXQLRU ZRUOG
FKDPSLRQVKLS WRXUQDPHQW� ��� SOD\HUV ZHUH ERUQ LQ WKH WKUHH PRQWKV DIWHU $XJXVW �� DQG MXVW
�� ZHUH ERUQ LQ 0D\� -XQH� DQG -XO\� 7RGD\ WKH FXWRII GDWH IRU LQWHUQDWLRQDO MXQLRU VRFFHU LV
-DQXDU\ �� 7 DNH D ORRN DW WKH URVWHU RI WKH ���� &]HFKRVORYDNLDQ 1DWLRQDO -XQLRU VRFFHU WHDP�
ZKLFK�PDGH�WKH�-XQLRU�:RUOG�&XS�ILQDOV�
��
+HUH�ZH�JR�DJDLQ�
��

 $ SK\VLFDOO\ LPPDWXUH EDVNHWEDOO SOD\HU LQ DQ $PHULFDQ FLW\ FDQ SUREDEO\ SOD\ DV PDQ\ KRXUV
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RI EDVNHWEDOO LQ D JLYHQ \HDU DV D UHODWLYHO\ ROGHU FKLOG EHFDXVH WKHUH DUH VR PDQ\ EDVNHWEDOO
FRXUWV DQG VR PDQ\ SHRSOH ZLOOLQJ WR SOD\� ,W
V QRW OLNH LFH KRFNH\� ZKHUH \RX QHHG D ULQN�
%DVNHWEDOO�LV�VDYHG�E\�LWV�DFFHVVLELOLW\�DQG�XELTXLW\�
��
$W WKH QDWLRQDO WHDP WU\RXWV� WKH &]HFK VRFFHU FRDFKHV PLJKW DV ZHOO KDYH WROG HYHU\RQH ERUQ
DIWHU�PLGVXPPHU�WKDW�WKH\�VKRXOG�SDFN�WKHLU�EDJV�DQG�JR�KRPH�
��
+RFNH\ DQG VRFFHU DUH MXVW JDPHV� RI FRXUVH� LQYROYLQJ D VHOHFW IHZ� %XW WKHVH H[DFW VDPH
ELDVHV DOVR VKRZ XS LQ DUHDV RI PXFK PRUH FRQVHTXHQFH� OLNH HGXFDWLRQ� 3DUHQWV ZLWK D FKLOG
ERUQ DW WKH HQG RI WKH FDOHQGDU \HDU RIWHQ WKLQN DERXW KROGLQJ WKHLU FKLOG EDFN EHIRUH WKH VWDUW RI
NLQGHUJDUWHQ� LW
V KDUG IRU D ILYH�\HDU�ROG WR NHHS XS ZLWK D FKLOG ERUQ PDQ\ PRQWKV HDUOLHU� %XW
PRVW SDUHQWV� RQH VXVSHFWV� WKLQN WKDW ZKDWHYHU GLVDGYDQWDJH D \RXQJHU FKLOG IDFHV LQ
NLQGHUJDUWHQ HYHQWXDOO\ JRHV DZD\� %XW LW GRHVQ
W� ,W
V MXVW OLNH KRFNH\� 7KH VPDOO LQLWLDO
DGYDQWDJH WKDW WKH FKLOG ERUQ LQ WKH HDUO\ SDUW RI WKH \HDU KDV RYHU WKH FKLOG ERUQ DW WKH HQG RI
WKH \HDU SHUVLVWV� ,W ORFNV FKLOGUHQ LQWR SDWWHUQV RI DFKLHYHPHQW DQG XQGHUDFKLHYHPHQW�
HQFRXUDJHPHQW�DQG�GLVFRXUDJHPHQW��WKDW�VWUHWFK�RQ�DQG�RQ�IRU�\HDUV�
��
5HFHQWO\� WZR HFRQRPLVWV .HOO\ %HGDUG DQG (OL]DEHWK 'KXH\ORRNHG DW WKH UHODWLRQVKLS EHWZHHQ
VFRUHV RQ ZKDW LV FDOOHG WKH 7UHQGV LQ ,QWHUQDWLRQDO 0DWKHPDWLFV DQG 6FLHQFH 6WXG\� RU 7,066
�PDWK DQG VFLHQFH WHVWV JLYHQ HYHU\ IRXU \HDUV WR FKLOGUHQ LQ PDQ\ FRXQWULHV DURXQG WKH ZRUOG��
DQG PRQWK RI ELUWK� 7KH\ IRXQG WKDW DPRQJ IRXUWK JUDGHUV� WKH ROGHVW FKLOGUHQ VFRUHG
VRPHZKHUH EHWZHHQ IRXU DQG WZHOYH SHUFHQWLOH SRLQWV EHWWHU WKDQ WKH \RXQJHVW FKLOGUHQ� 7KDW�
DV 'KXH\ H[SODLQV� LV D vKXJH HIIHFW�w ,W PHDQV WKDW LI \RX WDNH WZR LQWHOOHFWXDOO\ HTXLYDOHQW
IRXUWK JUDGHUV ZLWK ELUWKGD\V DW RSSRVLWH HQGV RI WKH FXWRII GDWH� WKH ROGHU VWXGHQW FRXOG VFRUH LQ
WKH HLJKWLHWK SHUFHQWLOH� ZKLOH WKH \RXQJHU RQH FRXOG VFRUH LQ WKH VL[W\�HLJKWK SHUFHQWLOH� 7KDW
V
WKH�GLIIHUHQFH�EHWZHHQ�TXDOLI\LQJ�IRU�D�JLIWHG�SURJUDP�DQG�QRW�
��
v,W
V MXVW OLNH VSRUWV�w 'KXH\ VDLG� v: H GR DELOLW\ JURXSLQJ HDUO\ RQ LQ FKLOGKRRG� :H KDYH
DGYDQFHG UHDGLQJ JURXSV DQG DGYDQFHG PDWK JURXSV� 6R� HDUO\ RQ� LI ZH ORRN DW \RXQJ NLGV� LQ
NLQGHUJDUWHQ DQG ILUVW JUDGH� WKH WHDFKHUV DUH FRQIXVLQJ PDWXULW\ ZLWK DELOLW\� $QG WKH\ SXW WKH
ROGHU NLGV LQ WKH DGYDQFHG VWUHDP� ZKHUH WKH\ OHDUQ EHWWHU VNLOOV� DQG WKH QH[W \HDU� EHFDXVH
WKH\ DUH LQ WKH KLJKHU JURXSV� WKH\ GR HYHQ EHWWHU� DQG WKH QH[W \HDU� WKH VDPH WKLQJV KDSSHQV�
DQG WKH\ GR HYHQ EHWWHU DJDLQ� 7KH RQO\ FRXQWU\ ZH GRQ
W VHH WKLV JRLQJ RQ LV 'HQPDUN� 7KH\
KDYH D QDWLRQDO SROLF\ ZKHUH WKH\ KDYH QR DELOLW\ JURXSLQJ XQWLO WKH DJH RI WHQ�w 'HQPDUN ZDLWV
WR�PDNH�VHOHFWLRQ�GHFLVLRQV�XQWLO�PDWXULW\�GLIIHUHQFHV�E\�DJH�KDYH�HYHQHG�RXW�
��
'KXH\ DQG %HGDUG VXEVHTXHQWO\ GLG WKH VDPH DQDO\VLV� RQO\ WKLV WLPH ORRNLQJ DW FROOHJH� :KDW
GLG WKH\ ILQG$W IRXU�\HDU FROOHJHV LQ WKH 8QLWHG 6WDWHVWKH KLJKHVW VWUHDP RI SRVWVHFRQGDU\
HGXFDWLRQVWXGHQWV EHORQJLQJ WR WKH UHODWLYHO\ \RXQJHVW JURXS LQ WKHLU FODVV DUH XQGHUUHSUHVHQWHG
E\ DERXW ���� SHUFHQW� 7KDW LQLWLDO GLIIHUHQFH LQ PDWXULW\ GRHVQ
W JR DZD\ ZLWK WLPH� ,W SHUVLVWV�
$QG IRU WKRXVDQGV RI VWXGHQWV� WKDW LQLWLDO GLVDGYDQWDJH LV WKH GLIIHUHQFH EHWZHHQ JRLQJ WR
FROOHJHDQG�KDYLQJ�D�UHDO�VKRW�DW�WKH�PLGGOH�FODVVDQG�QRW�

��
v, PHDQ� LW
V ULGLFXORXV�w 'KXH\ VD\V� �,W
V RXWODQGLVK WKDW RXU DUELWUDU\ FKRLFH RI FXWRII GDWHV LV
FDXVLQJ 
 (YHQ PRUH VRFLDO SKHQRPHQD FDQ EH OLQNHG WR UHODWLYH DJH� %DUQVOH\ DQG WZR
FROOHDJXHV� IRU LQVWDQFH� RQFH IRXQG WKDW VWXGHQWV ZKR DWWHPSW VXLFLGH DUH DOVR PRUH OLNHO\ WR EH
ERUQ LQ WKH VHFRQG KDOI RI WKH VFKRRO \HDU� 7KHLU H[SODQDWLRQ LV WKDW SRRUHU VFKRRO SHUIRUPDQFH
FDQ OHDG WR GHSUHVVLRQ� 7KH FRQQHFWLRQ EHWZHHQ UHODWLYH DJH DQG VXL FLGH� KRZHYHU� LVQ
W QHDUO\
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DV�SURQRXQFHG�DV�WKH�FRUUHODWLRQ�EHWZHHQ�ELUWK�GDWH�DQG�DWKOHWLF�VXFFHVV�
��
WKHVH�ORQJ�ODVWLQJ�HIIHFWV��DQG�QR�RQH�VHHPV�WR�FDUH�DERXW�WKHP��
��
��
��
7KLQN�IRU�D�PRPHQW�DERXW�ZKDW�WKH�VWRU\�RI�KRFNH\�DQG�HDUO\�ELUWKGD\V�VD\V�DERXW�VXFFHVV�
��
,W WHOOV XV WKDW RXU QRWLRQ WKDW LW LV WKH EHVW DQG WKH EULJKWHVW ZKR HIIRUWOHVVO\ ULVH WR WKH WRS LV
PXFK WRR VLPSOLVWLF� <HV� WKH KRFNH\ SOD\HUV ZKR PDNH LW WR WKH SURIHV VLRQDO OHYHO DUH PRUH
WDOHQWHG WKDQ \RX RU PH� %XW WKH\ DOVR JRW D ELJ KHDG VWDUW� DQ RSSRUWXQLW\ WKDW WKH\ QHLWKHU
GHVHUYHG�QRU�HDUQHG��$QG�WKDW�RSSRUWXQLW\�SOD\HG�DFULWLFDO�UROH�LQ�WKHLU�VXFFHVV�
��
7KH VRFLRORJLVW 5REHUW 0HUWRQ IDPRXVO\ FDOOHG WKLV SKHQRPHQRQ WKH v0DWWKHZ (IIHFWw DIWHU WKH
1HZ 7HVWDPHQW YHUVH LQ WKH *RVSHO RI 0DWWKHZ� v)RU XQWR HYHU\RQH WKDW KDWK VKDOO EH JLYHQ�
DQG KH VKDOO KDYH DEXQGDQFH� %XW IURP KLP WKDW KDWK QRW VKDOO EH WDNHQ DZD\ HYHQ WKDW ZKLFK
KH KDWK�w ,W LV WKRVH ZKR DUH VXFFHVVIXO� LQ RWKHU ZRUGV� ZKR DUH PRVW OLNHO\ WR EH JLYHQ WKH
NLQGV RI VSHFLDO RSSRUWXQLWLHV WKDW OHDG WR IXUWKHU VXFFHVV� ,W
V WKH ULFK ZKR JHW WKH ELJJHVW WD[
EUHDNV� ,W
V WKH EHVW VWXGHQWV ZKR JHW WKH EHVW WHDFKLQJ DQG PRVW DWWHQWLRQ� $QG LW
V WKH ELJJHVW
QLQHDQG WHQ�\HDU�ROGV ZKR JHW WKH PRVW FRDFKLQJ DQG SUDFWLFH� 6XFFHVV LV WKH UHVXOW RI ZKDW
VRFLRORJLVWV OLNH WR FDOO vDFFXPXODWLYH DGYDQWDJH�w 7KH SURIHVVLRQDO KRFNH\ SOD\HU VWDUWV RXW D
OLWWOH ELW EHWWHU WKDQ KLV SHHUV� $QG WKDW OLWWOH GLIIHUHQFH OHDGV WR DQ RSSRUWXQLW\ WKDW PDNHV WKDW
GLIIHUHQFH D ELW ELJJHU� DQG WKDW HGJH LQ WXUQ OHDGV WR DQRWKHU RSSRUWXQLW\� ZKLFK PDNHV WKH
LQLWLDOO\ VPDOO GLIIHUHQFH ELJJHU VWLOODQG RQ DQG RQ XQWLO WKH KRFNH\ SOD\HU LV D JHQXLQH RXWOLHU� %XW
KH�GLGQ
W�VWDUW�RXW�DQ�RXWOLHU��+H�VWDUWHG�RXW�MXVW�D�OLWWOH�ELW�EHWWHU�
��
7KH VHFRQG LPSOLFDWLRQ RI WKH KRFNH\ H[DPSOH LV WKDW WKH V\VWHPV ZH VHW XS WR GHWHUPLQH ZKR
JHWV DKHDG DUHQ
W SDUWLFXODUO\ HIILFLHQW� :H WKLQN WKDW VWDUWLQJ DOO�VWDU OHDJXHV DQG JLIWHG SURJUDPV
DV HDUO\ DV SRVVLEOH LV WKH EHVW ZD\ RI HQVXULQJ WKDW QR WDOHQW VOLSV WKURXJK WKH FUDFNV� %XW WDNH D
ORRN DJDLQ DW WKDW URVWHU IRU WKH &]HFK 5HSXEOLF VRFFHU WHDP� 7KHUH DUH QR SOD\HUV ERUQ LQ -XO\�
2FWREHU� 1RYHPEHU� RU 'HFHPEHU� DQG RQO\ RQH HDFK LQ $XJXVW DQG 6HSWHPEHU� 7KRVH ERUQ LQ
WKH ODVW KDOI RI WKH \HDU KDYH DOO EHHQ GLVFRXUDJHG� RU RYHUORRNHG� RU SXVKHG RXW RI WKH VSRUW�
7KH�WDOHQW�RI�HVVHQWLDOO\�KDOI�RI�WKH�&]HFK�DWKOHWLF�SRSXODWLRQ�KDV�EHHQ�VTXDQGHUHG�
��
6R ZKDW GR \RX GR LI \RX
UH DQ DWKOHWLF \RXQJ &]HFK ZLWK WKH PLVIRUWXQH WR KDYH EHHQ ERUQ LQ
WKH ODVW SDUW RI WKH \HDU<RX FDQ
W SOD\ VRFFHU� 7KH GHFN LV VWDFNHG DJDLQVW \RX� 6R PD\EH \RX
FRXOG SOD\ WKH RWKHU VSRUW WKDW &]HFKV DUH REVHVVHG ZLWKKRFNH\� %XW ZDLW� �, WKLQN \RX NQRZ
ZKDW
V FRPLQJ�� +HUH
V WKH URVWHU RI WKH ���� &]HFK MXQLRU KRFNH\ WHDP WKDW ILQLVKHG ILIWK DW
WKH�ZRUOG�FKDPSLRQVKLSV�
��
7KRVH�ERUQ�LQ�WKH�ODVW�TXDUWHU�RI�WKH�\HDU�PLJKW�DV�ZHOO�JLYH�XS�RQ�KRFNH\�WRR�
��
'R \RX VHH WKH FRQVHTXHQFHV RI WKH ZD\ ZH KDYH FKRVHQ WR WKLQN DERXW VXFFHVV%HFDXVH ZH VR
SURIRXQGO\ SHUVRQDOL]H VXFFHVV� ZH PLVV RSSRUWXQLWLHV WR OLIW RWKHUV RQWR WKH WRS UXQJ� :H PDNH
UXOHV WKDW IUXVWUDWH DFKLHYHPHQW� :H SUHPDWXUHO\ ZULWH RII SHRSOH DV IDLOXUHV� :H DUH WRR PXFK
LQ DZH RI WKRVH ZKR VXFFHHG DQG IDU WRR GLVPLVVLYH RI WKRVH ZKR IDLO� $QG� PRVW RI DOO� ZH
EHFRPH PXFK WRR SDVVLYH� :H RYHUORRN MXVW KRZ ODUJH D UROH ZH DOO SOD\DQG E\ vZHw , PHDQ
VRFLHW\LQ�GHWHUPLQLQJ�ZKR�PDNHV�LW�DQG�ZKR�GRHVQ
W�
��
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,I ZH FKRVH WR� ZH FRXOG DFNQRZOHGJH WKDW FXWRII GDWHV PDWWHU� :H FRXOG VHW XS WZR RU HYHQ
WKUHH KRFNH\ OHDJXHV� GLYLGHG XS E\ PRQWK RI ELUWK� /HW WKH SOD\HUV GHYHORS RQ VHSDUDWH WUDFNV
DQG WKHQ SLFN DOO�VWDU WHDPV�,I DOO WKH &]HFK DQG &DQDGLDQ DWKOHWHV ERUQ DW WKH HQG RI WKH \HDU
KDG D IDLU FKDQFH� WKHQ WKH &]HFK DQG WKH &DQDGLDQ QDWLRQDO WHDPV VXGGHQO\ ZRXOG KDYH WZLFH
DV�PDQ\�DWKOHWHV�WR�FKRRVH�IURP�
��
6FKRROV FRXOG GR WKH VDPH WKLQJ� (OHPHQWDU\ DQG PLGGOH VFKRROV FRXOG SXW WKH -DQXDU\ WKURXJK
$ SULO�ERUQ VWXGHQWV LQ RQH FODVV� WKH 0D\ WKURXJK $XJXVW LQ DQRWKHU FODVV� DQG WKRVH ERUQ LQ
6HSWHPEHU WKURXJK 'HFHPEHU LQ WKH WKLUG FODVV� 7KH\ FRXOG OHW VWXGHQWV OHDUQ ZLWK DQG FRPSHWH
DJDLQVW RWKHU VWXGHQWV RI WKH VDPH PDWXULW\ OHYHO� ,W ZRXOG EH D OLWWOH ELW PRUH FRPSOLFDWHG
DGPLQLVWUDWLYHO\� %XW LW ZRXOGQ
W QHFHVVDULO\ FRVW WKDW PXFK PRUH PRQH\� DQG LW ZRXOG OHYHO WKH
SOD\LQJ ILHOG IRU WKRVH ZKRWKURXJK QR IDXOW RI WKHLU RZQKDYH EHHQ GHDOW D ELJ GLVDGYDQWDJH E\
WKH HGXFDWLRQDO V\VWHP� :H FRXOG HDVLO\ WDNH FRQWURO RI WKH PDFKLQHU\ RI DFKLHYHPHQW� LQ RWKHU
ZRUGVQRW MXVW LQ VSRUWV EXW� DV ZH ZLOO VHH� LQ RWKHU PRUH FRQVHTXHQWLDO DUHDV DV ZHOO� %XW ZH
GRQ
W� $QG ZK\%HFDXVH ZH FOLQJ WR WKH LGHD WKDW VXFFHVV LV D VLPSOH IXQFWLRQ RI LQGLYLGXDO PHULW
DQG WKDW WKH ZRUOG LQ ZKLFK ZH DOO JURZ XS DQG WKH UXOHV ZH FKRRVH WR ZULWH DV D VRFLHW\ GRQ
W
PDWWHU�DW�DOO�
��
��
��
%HIRUH WKH 0HPRULDO &XS ILQDO� *RUG :DVGHQWKH IDWKHU RI RQH RI WKH 0HGLFLQH +DW 7LJHUVVWRRG
E\ WKH VLGH RI WKH LFH� WDONLQJ DERXW KLV VRQ 6FRWW� +H ZDV ZHDULQJ D 0HGLFLQH +DW EDVHEDOO FDS
DQG D EODFN 0HGLFLQH +DW 7�VKLUW� v:KHQ KH ZDV IRXU DQG ILYH \HDUV ROG�w :DVGHQ UHPHPEHUHG�
vKLV OLWWOH EURWKHU ZDV LQ D ZDONHU� DQG KH ZRXOG VKRYH D KRFNH\ VWLFN LQ KLV KDQG DQG WKH\ ZRXOG
SOD\ KRFNH\ RQ WKH IORRU LQ WKH NLWFKHQ� PRUQLQJ WLOO QLJKW� 6FRWW DOZD\V KDG D SDVVLRQ IRU LW� +H
SOD\HG UHS KRFNH\ WKURXJKRXW KLV PLQRU�OHDJXH KRFNH\ FDUHHU� +H DOZD\V PDGH WKH 7ULSOH $
WHDPV� $V D ILUVW�\HDU SHHZHH RU D ILUVW\HDU EDQWDP� KH DOZD\V SOD\HG RQ WKH >WRS@ UHS WHDP�w :
DVGHQ ZDV FOHDUO\ QHUYRXV� KLV VRQ ZDV DERXW WR SOD\ LQ WKH ELJJHVW JDPH RI KLV OLIH� v+H
V KDG WR
ZRUN�YHU\�KDUG�IRU�ZKDWHYHU�KH
V�JRW��,
P�YHU\�SURXG�RI�KLP�w
��
7KRVH ZHUH WKH LQJUHGLHQWV RI VXFFHVV DW WKH KLJKHVW OHYHO� SDVVLRQ� WDOHQW� DQG KDUG ZRUN� %XW
WKHUH ZDV DQRWKHU HOHPHQW� :KHQ GLG :DVGHQ ILUVW JHW WKH VHQVH WKDW KLV VRQ ZDV VRPHWKLQJ
VSHFLDOv<RX NQRZ� KH ZDV DOZD\V D ELJJHU NLG IRU KLV DJH� +H ZDV VWURQJ� DQG KH KDG D NQDFN
IRU VFRULQJ JRDOV DW DQ HDUO\ DJH� $QG KH ZDV DOZD\V NLQG RI D VWDQGRXW IRU KLV DJH� D FDSWDLQ RI
KLV�WHDP�w
��
%LJJHU NLG IRU KLV DJH2 I FRXUVH KH ZDV� 6FRWW : DVGHQ ZDV ERUQ RQ -DQXDU\ �� ZLWKLQ WKUHH
GD\V RI WKH DEVROXWH SHUIHFW ELUWKGD\ IRU DQ HOLWH KRFNH\ SOD\HU� +H ZDV RQH RI WKH OXFN\ RQHV� ,I
WKH HOLJLELOLW\ GDWH IRU &DQDGLDQ KRFNH\ ZHUH ODWHU LQ WKH \HDU� KH PLJKW KDYH EHHQ ZDWFKLQJ WKH
0HPRULDO�&XS�FKDPSLRQVKLS�IURP�WKH�VWDQGV�LQVWHDG�RI�SOD\LQJ�RQ�WKH�LFH�
�
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�
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��
��
��
7KH 8QLYHUVLW\ RI 0LFKLJDQ RSHQHG LWV QHZ &RPSXWHU &HQWHU LQ ����� LQ D EUDQG�QHZ EXLOGLQJ
RQ %HDO $YHQXH LQ $QQ $UERU� ZLWK EHLJH�EULFN H[WHULRU ZDOOV DQG D GDUN�JODVV IURQW� 7KH
XQLYHUVLW\
V HQRUPRXV PDLQIUDPH FRPSXWHUV VWRRG LQ WKH PLGGOH RI D YDVW ZKLWH URRP� ORRNLQJ�
DV RQH IDFXOW\ PHPEHU UHPHPEHUV� vOLNH RQH RI WKH ODVW VFHQHV LQ WKH PRYLH ����� $ 6SDFH
2G\VVH\w 2II WR WKH VLGH ZHUH GR]HQV RI NH\SXQFK PDFKLQHVZKDW SDVVHG LQ WKRVH GD\V IRU
FRPSXWHU WHUPLQDOV� ,Q ����� WKLV ZDV VWDWH RI WKH DUW� 7KH 8QLYHUVLW\ RI 0LFKLJDQ KDG RQH RI
WKH PRVW DGYDQFHG FRPSXWHU VFLHQFH SURJUDPV LQ WKH ZRUOG� DQG RYHU WKH FRXUVH RI WKH
&RPSXWHU &HQWHU
V OLIH� WKRXVDQGV RI VWXGHQWV SDVVHG WKURXJK WKDW ZKLWH URRP� WKH PRVW IDPRXV
RI�ZKRP�ZDV�D�JDZN\�WHHQDJHU�QDPHG�%LOO�-R\�
��
-R\ FDPH WR WKH 8QLYHUVLW\ RI 0LFKLJDQ WKH \HDU WKH &RPSXWHU &HQWHU RSHQHG� +H ZDV VL[WHHQ�
+H ZDV WDOO DQG YHU\ WKLQ� ZLWK D PRS RI XQUXO\ KDLU� )LH KDG EHHQ YRWHG v0RVW 6WXGLRXV
6WXGHQWw E\ KLV JUDGXDWLQJ FODVV DW 1RUWK )DUPLQJWRQ +LJK 6FKRRO� RXWVLGH 'HWURLW� ZKLFK� DV KH
SXWV LW� PHDQW WKDW KH ZDV D vQR�GDWH QHUG�w +H KDG WKRXJKW KH PLJKW HQG XS DV ELRORJLVW RU D
PDWKHPDWLFLDQ� %XW ODWH LQ KLV IUHVKPDQ \HDU� KH VWXPEOHG DFURVV WKH &RPSXWHU &HQWHUDQG KH
ZDV�KRRNHG�
��
)URP WKDW SRLQW RQ� WKH &RPSXWHU &HQWHU ZDV KLV OLIH� +H SURJUDPPHG ZKHQHYHU KH FRXOG� -R\
JRW D MRE ZLWK D FRPSXWHU VFLHQFH SURIHVVRU VR KH FRXOG SURJUDP RYHU WKH VXPPHU� ,Q ����� KH
HQUROOHG LQ JUDGXDWH VFKRRO DW WKH 8QLYHUVLW\ RI &DOLIRUQLD DW %HUNHOH\� 7KHUH� KH EXULHG KLPVHOI
HYHQ GHHSHU LQ WKH ZRUOG RI FRPSXWHU VRIWZDUH� 'XULQJ WKH RUDO H[DPV IRU KLV 3K'� KH PDGH XS
D SDUWLFXODUO\ FRPSOLFDWHG DOJRULWKP RQ WKH IO\ WKDW� DV RQH RI KLV PDQ\ DGPLUHUV KDV ZULWWHQ� vVR
VWXQQHG KLV H[DPLQHUV >WKDW@ RQH RI WKHP ODWHU FRPSDUHG WKH H[SHULHQFH WR 
-HVXV FRQIRXQGLQJ
KLV�HOGHUV��w
��
:RUNLQJ LQ FROODERUDWLRQ ZLWK D VPDOO JURXS RI SURJUDPPHUV�-R\ WRRN RQ WKH WDVN RIUHZULWLQJ
81,;� ZKLFK ZDV D VRIWZDUH V\VWHP GHYHORSHG E\ $ 7	7 IRU PDLQIUDPH FRPSXWHUV� -R\
V
YHUVLRQ ZDV YHU\ JRRG� ,W ZDV VR JRRG� LQ IDFW� WKDW LW EHFDPHDQG UHPDLQVWKH RSHUDWLQJ V\VWHP
RQ ZKLFK OLWHUDOO\ PLOOLRQV RI FRPSXWHUV DURXQG WKH ZRUOG UXQ� v,I \RX SXW \RXU 0DF LQ WKDW IXQQ\
PRGH ZKHUH \RX FDQ VHH WKH FRGH�w -R\ VD\V� v, VHH WKLQJV WKDW , UHPHPEHU W\SLQJ LQ WZHQW\�
ILYH \HDUV DJR�w $QG GR \RX NQRZ ZKR ZURWH PXFK RI WKH VRIWZDUH WKDW DOORZV \RX WR DFFHVV WKH
,QWHUQHW%LOO�-R\�
��
$IWHU JUDGXDWLQJ IURP %HUNHOH\� -R\ FRIRXQGHG WKH 6LOLFRQ 9DOOH\ ILUP 6XQ 0LFURV\VWHPV� ZKLFK
ZDV RQH RI WKH PRVW FULWLFDO SOD\HUV LQ WKH FRPSXWHU UHYROXWLRQ� 7KHUH KH UHZURWH DQRWKHU
FRPSXWHU ODQJXDJH-DYDDQG KLV OHJHQG JUHZ VWLOO IXUWKHU� $PRQJ 6LOLFRQ 9DOOH\ LQVLGHUV� -R\ LV
VSRNHQ RI ZLWK DV PXFK DZH DV VRPHRQH OLNH %LOO *DWHV RI 0LFURVRIW� +H LV VRPHWLPHV FDOOHG WKH
(GLVRQ RI WKH ,QWHUQHW� $V WKH <DOH FRPSXWHU VFLHQWLVW 'DYLG *HOHUQWHU VD\V� �%LOO -R\ LV RQH RI
WKH�PRVW�LQIOXHQWLDO�SHRSOH�LQ�WKH�PRGHUQ�KLVWRU\�RI�FRPSXWLQJ�

��
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7KH VWRU\ RI %LOO -R\
V JHQLXV KDV EHHQ WROG PDQ\ WLPHV� DQG WKH OHVVRQ LV DOZD\V WKH VDPH� +HUH
ZDV D ZRUOG WKDW ZDV WKH SXUHVW RI PHULWRFUDFLHV� &RPSXWHU SURJUDPPLQJ GLGQ
W RSHUDWH DV DQ
ROG�ER\ QHWZRUN� ZKHUH \RX JRW DKHDG EHFDXVH RI PRQH\ RU FRQQHFWLRQV� ,W ZDV D ZLGH�RSHQ
ILHOG LQ ZKLFK DOO SDUWLFLSDQWV ZHUH MXGJHG VROHO\ RQ WKHLU WDOHQW DQG WKHLU DFFRPSOLVKPHQWV� ,W
ZDV�D�ZRUOG�ZKHUH�WKH�EHVW�PHQ�ZRQ��DQG�-R\�ZDV�FOHDUO\�RQH�RI�WKRVH�EHVW�PHQ�
��
,W ZRXOG EH HDVLHU WR DFFHSW WKDW YHUVLRQ RI HYHQWV� KRZHYHU� LI ZH KDGQ
W MXVW ORRNHG DW KRFNH\
DQG VRFFHU SOD\HUV� 7KHLUV ZDV VXSSRVHG WR EH DSXUH PHULWRFUDF\ DV ZHOO� 2QO\ LW ZDVQ
W� ,W ZDV
D VWRU\ RI KRZ WKH RXWOLHUV LQ D SDUWLFXODU ILHOG UHDFKHG WKHLU ORIW\ VWDWXV WKURXJK D FRPELQDWLRQ RI
DELOLW\��RSSRUWXQLW\��DQG�XWWHUO\�DUELWUDU\�DGYDQWDJH�
��
,V LW SRVVLEOH WKH VDPH SDWWHUQ RI VSHFLDO RSSRUWXQLWLHV RSHUDWH LQ WKH UHDO ZRUOG DV ZHOO/HW
V JR
EDFN�RYHU�WKH�VWRU\�RI�%LOO�-R\�DQG�ILQG�RXW�
��
��
��
)RU DOPRVW D JHQHUDWLRQ� SV\FKRORJLVWV DURXQG WKH ZRUOG KDYH EHHQ HQJDJHG LQ D VSLULWHG GHEDWH
RYHU D TXHVWLRQ WKDW PRVW RI XV ZRXOG FRQVLGHU WR KDYH EHHQ VHWWOHG \HDUV DJR� 7KH TXHVWLRQ LV
WKLV� LV WKHUH VXFK D WKLQJ DV LQQDWH WDOHQW7KH REYLRXV DQVZHU LV \HV� 1RW HYHU\ KRFNH\ SOD\HU
ERUQ LQ -DQXDU\ HQGV XS SOD\LQJ DW WKH SURIHVVLRQDO OHYHO� 2QO\ VRPH GRWKH LQQDWHO\ WDOHQWHG
RQHV� $FKLHYHPHQW LV WDOHQW SOXV SUHSDUDWLRQ� 7KH SUREOHP ZLWK WKLV YLHZ LV WKDW WKH FORVHU
SV\FKRORJLVWV ORRN DW WKH FDUHHUV RI WKH JLIWHG� WKH VPDOOHU WKH UROH LQQDWH WDOHQW VHHPV WR SOD\
DQG�WKH�ELJJHU�WKH�UROH�SUHSDUDWLRQ�VHHPV�WR�SOD\�
��
([KLELW $ LQ WKH WDOHQW DUJXPHQW LV D VWXG\ GRQH LQ WKH HDUO\ ����V E\ WKH SV\FKRORJLVW .�
$QGHUV (ULFVVRQ DQG WZR FROOHDJXHV DW %HUOLQ
V HOLWH $FDGHP\ RI 0XVLF� :LWK WKH KHOS RI WKH
$FDGHP\
V SURIHVVRUV� WKH\ GLYLGHG WKH VFKRRO
V YLROLQLVWV LQWR WKUHH JURXSV� ,Q WKH ILUVW JURXS
ZHUH WKH VWDUV� WKH VWXGHQWV ZLWK WKH SRWHQWLDO WR EHFRPH ZRUOG�FODVV VRORLVWV� ,Q WKH VHFRQG
ZHUH WKRVH MXGJHG WR EH PHUHO\ vJRRG�w ,Q WKH WKLUG ZHUH VWXGHQWV ZKR ZHUH XQOLNHO\ WR HYHU
SOD\ SURIHVVLRQDOO\ DQG ZKR LQWHQGHG WR EH PXVLF WHDFKHUV LQ WKH SXEOLF VFKRRO V\VWHP� $OO RI WKH
YLROLQLVWV ZHUH WKHQ DVNHG WKH VDPH TXHVWLRQ� RYHU WKH FRXUVH RI \RXU HQWLUH FDUHHU� HYHU VLQFH
\RX�ILUVW�SLFNHG�XS�WKH�YLROLQ��KRZ�PDQ\�KRXUV�KDYH�\RX�SUDFWLFHG"
��
(YHU\RQH IURP DOO WKUHH JURXSV VWDUWHG SOD\LQJ DW URXJKO\ WKH VDPH DJH� DURXQG ILYH \HDUV ROG� ,Q
WKRVH ILUVW IHZ \HDUV� HYHU\RQH SUDFWLFHG URXJKO\ WKH VDPH DPRXQW� DERXW WZR RU WKUHH KRXUV D
ZHHN� %XW ZKHQ WKH VWXGHQWV ZHUH DURXQG WKH DJH RI HLJKW� UHDO GLIIHUHQFHV VWDUWHG WR HPHUJH�
7KH VWXGHQWV ZKR ZRXOG HQG XS WKH EHVW LQ WKHLU FODVV EHJDQ WR SUDFWLFH PRUH WKDQ HYHU\RQH
HOVH� VL[ KRXUV D ZHHN E\ DJH QLQH� HLJKW KRXUV D ZHHN E\ DJH WZHOYH� VL[WHHQ KRXUV D ZHHN E\
DJH IRXUWHHQ� DQG XS DQG XS� XQWLO E\ WKH DJH RI WZHQW\ WKH\ ZHUH SUDFWLFLQJWKDW LV� SXUSRVHIXOO\
DQG VLQJOH�PLQGHGO\ SOD\LQJ WKHLU LQVWUXPHQWV ZLWK WKH LQWHQW WR JHW EHWWHUZHOO RYHU WKLUW\ KRXUV D
ZHHN� ,Q IDFW� E\ WKH DJH RI WZHQW\� WKH HOLWH SHUIRUPHUV KDG HDFK WRWDOHG WHQ WKRXVDQG KRXUV RI
SUDFWLFH� %\ FRQWUDVW� WKH PHUHO\ JRRG VWXGHQWV KDG WRWDOHG HLJKW WKRXVDQG KRXUV� DQG WKH IXWXUH
PXVLF�WHDFKHUV�KDG�WRWDOHG�MXVW�RYHU�IRXU�WKRXVDQG�KRXUV�
��
(ULFVVRQ DQG KLV FROOHDJXHV WKHQ FRPSDUHG DPDWHXU SLDQLVWV ZLWK SURIHVVLRQDO SLDQLVWV� 7KH
VDPH SDWWHUQ HPHUJHG� 7KH DPDWHXUV QHYHU SUDFWLFHG PRUH WKDQ DERXW WKUHH KRXUV D ZHHN RYHU
WKH FRXUVH RI WKHLU FKLOGKRRG� DQG E\ WKH DJH RI WZHQW\ WKH\ KDG WRWDOHG WZR WKRXVDQG KRXUV RI
SUDFWLFH� 7KH SURIHVVLRQDOV� RQ WKH RWKHU KDQG� VWHDGLO\ LQFUHDVHG WKHLU SUDFWLFH WLPH HYHU\ \HDU�
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XQWLO�E\�WKH�DJH�RI�WZHQW\�WKH\��OLNH�WKH�YLROLQLVWV��KDG�UHDFKHG�WHQ�WKRXVDQG�KRXUV�
��
7KH VWULNLQJ WKLQJ DERXW (ULFVVRQ
V VWXG\ LV WKDW KH DQG KLV FROOHDJXHV FRXOGQ
W ILQG DQ\
vQDWXUDOV�w PXVLFLDQV ZKR IORDWHG HIIRUWOHVVO\ WR WKH WRS ZKLOH SUDFWLFLQJ D IUDFWLRQ RI WKH WLPH
WKHLU SHHUV GLG� 1RU FRXOG WKH\ ILQG DQ\ vJULQGV�w SHRSOH ZKR ZRUNHG KDUGHU WKDQ HYHU\RQH
HOVH� \HW MXVW GLGQ
W KDYH ZKDW LW WDNHV WR EUHDN WKH WRS UDQNV� 7KHLU UHVHDUFK VXJJHVWHV WKDW RQFH
D PXVLFLDQ KDV HQRXJK DELOLW\ WR JHW LQWR D WRS PXVLF VFKRRO� WKH WKLQJ WKDW GLVWLQJXLVKHV RQH
SHUIRUPHU IURP DQRWKHU LV KRZ KDUG KH RU VKH ZRUNV� 7KDW
V LW� $QG ZKDW
V PRUH� WKH SHRSOH DW
WKH YHU\ WRS GRQ
W ZRUN MXVW KDUGHU RU HYHQ PXFK KDUGHU WKDQ HYHU\RQH HOVH� 7KH\ ZRUN PXFK�
PXFK�KDUGHU�
��
7KH LGHD WKDW H[FHOOHQFH DW SHUIRUPLQJ D FRPSOH[ WDVN UHTXLUHV D FULWLFDO PLQLPXP OHYHO RI
SUDFWLFH VXUIDFHV DJDLQ DQG DJDLQ LQ VWXGLHV RI H[SHUWLVH� ,Q IDFW� UHVHDUFKHUV KDYH VHWWOHG RQ
ZKDW�WKH\�EHOLHYH�LV�WKH�PDJLF�QXPEHU�IRU�WUXH�H[SHUWLVH��WHQ�WKRXVDQG�KRXUV�
��
v7KH HPHUJLQJ SLFWXUH IURP VXFK VWXGLHV LV WKDW WHQ WKRXVDQG KRXUV RI SUDFWLFH LV UHTXLUHG WR
DFKLHYH WKH OHYHO RI PDVWHU\ DVVRFLDWHG ZLWK EHLQJ D ZRUOG�FODVV H[SHUWLQ DQ\WKLQJ�w ZULWHV WKH
QHXURORJLVW 'DQLHO /HYLWLQ� v,Q VWXG\ DIWHU VWXG\� RI FRPSRVHUV� EDVNHWEDOO SOD\HUV� ILFWLRQ ZULWHUV�
LFH VNDWHUV� FRQFHUW SLDQLVWV� FKHVV SOD\HUV� PDVWHU FULPLQDOV� DQG ZKDW KDYH \RX� WKLV QXPEHU
FRPHV XS DJDLQ DQG DJDLQ� 2 I FRXUVH� WKLV GRHVQ
W DGGUHVV ZK\ VRPH SHRSOH JHW PRUH RXW RI
WKHLU SUDFWLFH VHVVLRQV WKDQ RWKHUV GR� %XW QR RQH KDV \HW IRXQG D FDVH LQ ZKLFK WUXH ZRUOGFODVV
H[SHUWLVH ZDV DFFRPSOLVKHG LQ OHVV WLPH� ,W VHHPV WKDW LW WDNHV WKH EUDLQ WKLV ORQJ WR DVVLPLODWH DOO
WKDW�LW�QHHGV�WR�NQRZ�WR�DFKLHYH�WUXH�PDVWHU\�w
��
7KLV LV WUXH HYHQ RI SHRSOH ZH WKLQN RI DV SURGLJLHV� 0R]DUW� IRU H[DPSOH� IDPRXVO\ VWDUWHG
ZULWLQJ�PXVLF�DW�VL[��%XW��ZULWHV�WKH�SV\FKRORJLVW�0LFKDHO�+RZH�LQ�KLV�ERRN�*HQLXV�([SODLQHG�
��
E\ WKH VWDQGDUGV RI PDWXUH FRPSRVHUV� 0R]DUW
V HDUO\ ZRUNV DUH QRW RXWVWDQGLQJ� 7KH HDUOLHVW
SLHFHV ZHUH DOO SUREDEO\ ZULWWHQ GRZQ E\ KLV IDWKHU� DQG SHUKDSV LPSURYHG LQ WKH SURFHVV� 0DQ\
RI :ROIJDQJ
V FKLOGKRRG FRPSRVLWLRQV� VXFK DV WKH ILUVW VHYHQ RI KLV FRQFHUWRV IRU SLDQR DQG
RUFKHVWUD� DUH ODUJHO\ DUUDQJHPHQWV RI ZRUNV E\ RWKHU FRPSRVHUV� 2I WKRVH FRQFHUWRV WKDW RQO\
FRQWDLQ PXVLF RULJLQDO WR 0R]DUW� WKH HDUOLHVW WKDW LV QRZ UHJDUGHG DV D PDVWHUZRUN �1R� �� .�
�����ZDV�QRW�FRP�
��
SRVHG XQWLO KH ZDV WZHQW\�RQH� E\ WKDW WLPH 0R]DUW KDG DOUHDG\ EHHQ FRPSRVLQJ FRQFHUWRV IRU
WHQ�\HDUV�
��
7KH PXVLF FULWLF +DUROG 6FKRQEHUJ JRHV IXUWKHU� 0R]DUW� KH DUJXHV� DFWXDOO\ vGHYHORSHG ODWH�w
VLQFH KH GLGQ
W SURGXFH KLV JUHDWHVW ZRUN XQWLO KH KDG EHHQ FRPSRVLQJ IRU PRUH WKDQ WZHQW\
\HDUV�
��
7R EHFRPH D FKHVV JUDQGPDVWHU DOVR VHHPV WR WDNH DERXW WHQ \HDUV� �2QO\ WKH OHJHQGDU\ %REE\
)LVFKHU JRW WR WKDW HOLWH OHYHO LQ OHVV WKDQ WKDW DPRXQW RI WLPH� LW WRRN KLP QLQH \HDUV�� $QG
ZKDW
V WHQ \HDUV:HOO� LW
V URXJKO\ KRZ ORQJ LW WDNHV WR SXW LQ WHQ WKRXVDQG KRXUV RI KDUG SUDFWLFH�
7HQ�WKRXVDQG�KRXUV�LV�WKH�PDJLF�QXPEHU�RI�JUHDWQHVV�
��
+HUH LV WKH H[SODQDWLRQ IRU ZKDW ZDV VR SX]]OLQJ DERXW WKH URVWHUV RI WKH &]HFK DQG &DQDGLDQ
QDWLRQDO VSRUWV WHDPV� 7KHUH ZDV SUDFWLFDOO\ QR RQH RQ WKRVH WHDPV ERUQ DIWHU 6HSWHPEHU ��
ZKLFK GRHVQ
W VHHP WR PDNH DQ\ VHQVH� <RX
G WKLQN WKDW WKHUH VKRXOG EH D IDLU QXPEHU RI &]HFK
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KRFNH\ RU VRFFHU SURGLJLHV ERUQ ODWH LQ WKH \HDU ZKR DUH VR WDOHQWHG WKDW WKH\ HYHQWXDOO\ PDNH
WKHLU�ZD\�LQWR�WKH�WRS�WLHU�DV�\RXQJ�DGXOWV��GHVSLWH�WKHLU�ELUWK�GDWHV�
��
%XW WR (ULFVVRQ DQG WKRVH ZKR DUJXH DJDLQVW WKH SULPDF\ RI WDOHQW� WKDW LVQ
W VXUSULVLQJ DW DOO�
7KDW ODWH�ERUQ SURGLJ\ GRHVQ
W JHW FKRVHQ IRU WKH DOO�VWDU WHDP DV DQ HLJKW�\HDU�ROG EHFDXVH KH
V
WRR VPDOO� 6R KH GRHVQ
W JHW WKH H[WUD SUDFWLFH� $QG ZLWKRXW WKDW H[WUD SUDFWLFH� KH KDV QR
FKDQFH DW KLWWLQJ WHQ WKRXVDQG KRXUV E\ WKH WLPH WKH SURIHVVLRQDO KRFNH\ WHDPV VWDUW ORRNLQJ IRU
SOD\HUV� $QG ZLWKRXW WHQ WKRXVDQG KRXUV XQGHU KLV EHOW� WKHUH LV QR ZD\ KH FDQ HYHU PDVWHU WKH
VNLOOV QHFHVVDU\ WR SOD\ DW WKH WRS OHYHO� (YHQ 0R]DUWWKH JUHDWHVW PXVLFDO SURGLJ\ RI DOO WLPH
FRXOGQ
W KLW KLV VWULGH XQWLO KH KDG KLV WHQ WKRXVDQG KRXUV LQ� 3UDFWLFH LVQ
W WKH WKLQJ \RX GR RQFH
\RX
UH�JRRG��,W
V�WKH�WKLQJ�\RX�GR�WKDW�PDNHV�\RX�JRRG�
��
7KH RWKHU LQWHUHVWLQJ WKLQJ DERXW WKDW WHQ WKRXVDQG KRXUV� RI FRXUVH� LV WKDW WHQ WKRXVDQG KRXUV
LV DQ HQRUPRXV DPRXQW RI WLPH� ,W
V DOO EXW LPSRVVLEOH WR UHDFK WKDW QXPEHU DOO E\ \RXUVHOI E\ WKH
WLPH \RX
UH D \RXQJ DGXOW� <RX KDYH WR KDYH SDUHQWV ZKR HQFRXUDJH DQG VXSSRUW \RX� <RX FDQ
W
EH SRRU� EHFDXVH LI \RX KDYH WR KROG GRZQ D SDUW�WLPH MRE RQ WKH VLGH WR KHOS PDNH HQGV PHHW�
WKHUH ZRQ
W EH WLPH OHIW LQ WKH GD\ WR SUDFWLFH HQRXJK� ,Q IDFW� PRVW SHRSOH FDQ UHDFK WKDW
QXPEHU RQO\ LI WKH\ JHW LQWR VRPH NLQG RI VSHFLDO SURJUDPOLNH D KRFNH\ DOO�VWDU VTXDGRU LI WKH\
JHW�VRPH�NLQG�RI�H[WUDRUGLQDU\�RSSRUWXQLW\�WKDW�JLYHV�WKHP�D�FKDQFH�WR�SXW�LQ�WKRVH�KRXUV�
��
��
��
6R� EDFN WR %LOO -R\� ,W
V ����� +H
V WDOO DQG JDZN\ DQG VL[WHHQ \HDUV ROG� +H
V WKH PDWK ZKL]�
WKH NLQG RI VWXGHQW WKDW VFKRROV OLNH 0 , 7 DQG &DOWHFK DQG WKH 8QLYHUVLW\ RI :DWHUORR DWWUDFW E\
WKH KXQGUHGV� v:KHQ %LOO ZDV D OLWWOH NLG� KH ZDQWHG WR NQRZ HYHU\WKLQJ DERXW HYHU\WKLQJ ZD\
EHIRUH KH VKRXOG
YH HYHQ NQRZQ KH ZDQWHG WR NQRZ�w KLV IDWKHU� :LOOLDP� VD\V� v:H DQVZHUHG
KLP ZKHQ ZH FRXOG� $QG ZKHQ ZH FRXOGQ
W� ZH ZRXOG MXVW JLYH KLP D ERRN�w :KHQ LW FDPH WLPH
WR DSSO\ WR FROOHJH� -R\ JRW D SHUIHFW VFRUH RQ WKH PDWK SRUWLRQ RI WKH 6FKRODVWLF $SWLWXGH 7HVW�
v,W ZDVQ
W SDUWLFXODUO\ KDUG�w KH VD\V PDWWHU�RI�IDFWO\� v7KHUH ZDV SOHQW\ RI WLPH WR FKHFN LW
WZLFH�w
��
+H KDV WDOHQW E\ WKH WUXFNORDG� %XW WKDW
V QRW WKH RQO\ FRQVLGHUDWLRQ� ,W QHYHU LV� 7KH NH\ WR KLV
GHYHORSPHQW�LV�WKDW�KH�VWXPEOHG�DFURVV�WKDW�QRQGHVFULSW�EXLOGLQJ�RQ�%HDO�$�YHQXH�
��
,Q WKH HDUO\ ����V� ZKHQ -R\ ZDV OHDUQLQJ DERXW SURJUDPPLQJ� FRPSXWHUV ZHUH WKH VL]H RI
URRPV� $ VLQJOH PDFKLQH �ZKLFK PLJKW KDYH OHVV SRZHU DQG PHPRU\ WKDQ \RXU PLFURZDYH QRZ
KDV� FRXOG FRVW XSZDUGV RI D PLOOLRQ GROODUVDQG WKDW
V LQ ����V GROODUV� &RPSXWHUV ZHUH UDUH� ,I
\RX IRXQG RQH� LI ZDV KDUG WR JHW DFFHVV WR LW� LI \RX PDQDJHG WR JHW DFFHVV� UHQWLQJ WLPH RQ LW
FRVW�D�IRUWXQH�
��
:KDW
V PRUH� SURJUDPPLQJ LWVHOI ZDV H[WUDRUGLQDULO\ WHGLRXV� 7KLV ZDV WKH HUD ZKHQ FRPSXWHU
SURJUDPV ZHUH FUHDWHG XVLQJ FDUGERDUG SXQFK FDUGV� (DFK OLQH RI FRGH ZDV LPSULQWHG RQ WKH
FDUG XVLQJ D NH\SXQFK PDFKLQH� $ FRPSOH[ SURJUDP PLJKW LQFOXGH KXQGUHGV� LI QRW WKRXVDQGV�
RI WKHVH FDUGV LQ WDOO VWDFNV� 2QFH D SURJUDP ZDV UHDG\� \RX ZDONHG RYHU WR ZKDWHYHU PDLQIUDPH
FRPSXWHU \RX KDG DFFHVV WR DQG JDYH WKH VWDFN RI FDUGV WR DQ RSHUDWRU� 6LQFH FRPSXWHUV FRXOG
KDQGOH RQO\ RQH WDVN DW D WLPH� WKH RSHUDWRU PDGH DQ DSSRLQWPHQW IRU \RXU SURJUDP� DQG
GHSHQGLQJ RQ KRZ PDQ\ SHRSOH ZHUH DKHDG RI \RX LQ OLQH� \RX PLJKW QRW JHW \RXU FDUGV EDFN
IRU D IHZ KRXUV RU HYHQ D GD\� $QG LI \RX PDGH HYHQ D VLQJOH HUURUHYHQ D W\SRJUDSKLFDO HUURULQ
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\RXU SURJUDP� \RX KDG WR WDNH WKH FDUGV EDFN� WUDFN GRZQ WKH HUURU� DQG EHJLQ WKH ZKROH
SURFHVV�DJDLQ�
��
8QGHU WKRVH FLUFXPVWDQFHV� LW ZDV H[FHHGLQJO\ GLIILFXOW IRU DQ\RQH WR EHFRPH D SURJUDPPLQJ
H[SHUW� &HUWDLQO\ EHFRPLQJ DQ H[SHUW E\ \RXU HDUO\ WZHQWLHV ZDV DOO EXW LPSRVVLEOH� :KHQ \RX
FDQ vSURJUDPw IRU RQO\ D IHZ PLQXWHV RXW RI HYHU\ KRXU \RX VSHQG LQ WKH FRPSXWHU URRP� KRZ
FDQ \RX HYHU JHW LQ WHQ WKRXVDQG KRXUV RI SUDFWLFHv3URJUDPPLQJ ZLWK FDUGV�w RQH FRPSXWHU
VFLHQWLVW IURP WKDW HUD UHPHPEHUV� vGLG QRW WHDFK \RX SURJUDPPLQJ� ,W WDXJKW \RX SDWLHQFH DQG
SURRIUHDGLQJ�w
��
,W ZDVQ
W XQWLO WKH PLG�����V WKDW D VROXWLRQ WR WKH SURJUDPPLQJ SUREOHP HPHUJHG� &RPSXWHUV
ZHUH ILQDOO\ SRZHUIXO HQRXJK WKDW WKH\ FRXOG KDQGOH PRUH WKDQ RQH vDSSRLQWPHQWw DW RQFH� ,I
WKH FRPSXWHU
V RSHUDWLQJ V\VWHP ZDV UHZULWWHQ� FRPSXWHU VFLHQWLVWV UHDOL]HG� WKH PDFKLQH
V WLPH
FRXOG EH VKDUHG� WKH FRPSXWHU FRXOG EH WUDLQHG WR KDQGOH KXQGUHGV RI WDVNV DW WKH VDPH WLPH�
7KDW� LQ WXUQ� PHDQW WKDW SURJUDPPHUV GLGQ
W KDYH WR SK\VLFDOO\ KDQG WKHLU VWDFNV RI FRPSXWHU
FDUGV WR WKH RSHUDWRU DQ\PRUH� 'R]HQV RI WHUPLQDOV FRXOG EH EXLOW� DOO OLQNHG WR WKH PDLQIUDPH
E\�D�WHOHSKRQH�OLQH��DQG�HYHU\RQH�FRXOG�EH�ZRUNLQJRQOLQHDOO�DW�RQFH�
��
+HUH�LV�KRZ�RQH�KLVWRU\�RI�WKH�SHULRG�GHVFULEHV�WKH�DGYHQW�RI�WLPH�VKDULQJ�
��
7KLV ZDV QRW MXVW D UHYROXWLRQ� ,W ZDV D UHYHODWLRQ� )RUJHW WKH RSHUDWRU� WKH FDUG GHFNV� WKH ZDLW�
:LWK WLPH�VKDULQJ� \RX FRXOG VLW DW \RXU 7HOHW\SH� EDQJ LQ D FRXSOH RI FRP PDQGV� DQG JHW DQ
DQVZHU WKHQ DQG WKHUH� 7LPH�VKDULQJ ZDV LQWHUDFWLYH� $ SURJUDP FRXOG DVN IRU D UHVSRQVH� ZDLW
IRU�\RX�WR�W\SH�LW�LQ��DFW�RQ�LW�ZKLOH�\RX�ZDLWHG��DQG�VKRZ�\RX�WKH�UHVXOW��DOO�LQ�vUHDO�WLPH�w
��
7KLV LV ZKHUH 0LFKLJDQ FDPH LQ� EHFDXVH 0LFKLJDQ ZDV RQH RI WKH ILUVW XQLYHUVLWLHV LQ WKH ZRUOG
WR VZLWFK RYHU WR WLPH�VKDULQJ� %\ ����� D SURWRW\SH RI WKH V\VWHP ZDV XS DQG UXQQLQJ� %\ WKH
HDUO\ ����V� 0LFKLJDQ KDG HQRXJK FRPSXWLQJ SRZHU WKDW D KXQGUHG SHRSOH FRXOG EH
SURJUDPPLQJ VLPXOWDQHRXVO\ LQ WKH &RPSXWHU &HQWHU� v,Q WKH ODWH VL[WLHV� HDUO\ VHYHQWLHV� , GRQ
W
WKLQN WKHUH ZDV DQ\SODFH HOVH WKDW ZDV H[DFWO\ OLNH 0LFKLJDQ�w 0LNH $OH[DQGHU� RQH RI WKH
SLRQHHUV RI 0LFKLJDQ
V FRPSXWLQJ V\VWHP� VDLG� v0D\EH 0,7� 0D\EH &DUQHJLH 0HOORQ�0D\EH
'DUWPRXWK��,�GRQ
W�WKLQN�WKHUH�ZHUH�DQ\�RWKHUV�w
��
7KLV ZDV WKH RSSRUWXQLW\ WKDW JUHHWHG %LOO -R\ ZKHQ KH DUULYHG RQ WKH $QQ $UERU FDPSXV LQ WKH
IDOO RI ����� +H KDGQ
W FKRVHQ 0LFKLJDQ EHFDXVH RI LWV FRPSXWHUV� +H KDG QHYHU GRQH DQ\WKLQJ
ZLWK FRPSXWHUV LQ KLJK VFKRRO� +H ZDV LQWHUHVWHG LQ PDWK DQG HQJLQHHULQJ� %XW ZKHQ WKH
SURJUDPPLQJ EXJ KLW KLP LQ KLV IUHVKPDQ \HDU� KH IRXQG KLPVHOIE\ WKH KDSSLHVW RI DFFLGHQWVLQ
RQH�RI�WKH�IHZ�SODFHV�LQ�WKH�ZRUOG�ZKHUH�D�VHYHQWHHQ�\HDU�ROG�FRXOG�SURJUDP�DOO�KH�ZDQWHG�
��
v'R \RX NQRZ ZKDW WKH GLIIHUHQFH LV EHWZHHQ WKH FRPSXWLQJ FDUGV DQG WLPH�VKDULQJ"w -R\ VD\V�
v,W
V WKH GLIIHUHQFH EHWZHHQ SOD\LQJ FKHVV E\ PDLO DQG VSHHG FKHVV�w 3URJUDPPLQJ ZDVQ
W DQ
H[HUFLVH�LQ�IUXVWUDWLRQ�DQ\PRUH��,W�ZDV�IXQ�
��
v, OLYHG LQ WKH QRUWK FDPSXV� DQG WKH &RPSXWHU &HQWHU ZDV LQ WKH QRUWK FDPSXV�w -R\ ZHQW RQ�
�+RZ PXFK WLPH GLG , VSHQG WKHUH2K� D SKHQRPHQDO DPRXQW RI WLPH� ,W ZDV RSHQ WZHQW\�IRXU
KRXUV� , ZRXOG VWD\ WKHUH DOO QLJKW� DQG MXVW ZDON KRPH LQ WKH PRUQLQJ� ,Q DQ DYHUDJH ZHHN LQ
WKRVH \HDUV� , ZDV VSHQGLQJ PRUH WLPH LQ WKH &RPSXWHU &HQWHU WKDQ RQ P\ FODVVHV� $ OO RI XV
GRZQ WKHUH KDG WKLV UHFXUULQJ QLJKWPDUH RI IRUJHWWLQJ WR VKRZ XS IRU FODVV DW DOO� RI QRW HYHQ
UHDOL]LQJ�ZH�ZHUH�HQUROOHG�
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��
v7KH FKDOOHQJH ZDV WKDW WKH\ JDYH DOO WKH VWXGHQWV DQ DFFRXQW ZLWK D IL[HG DPRXQW RI PRQH\� VR
\RXU WLPH ZRXOG UXQ RXW� :KHQ \RX VLJQHG RQ� \RX ZRXOG SXW LQ KRZ ORQJ \RX ZDQWHG WR VSHQG
RQ WKH FRPSXWHU� 7KH\ JDYH \RX� OLNH� DQ KRXU RI WLPH� 7KDW
V DOO \RX
G JHW� %XW VRPHRQH
ILJXUHG RXW WKDW LI \RX SXW LQ 
WLPH HTXDOV
 DQG WKHQ D OHWWHU� OLNH W HTXDOV N� WKH\ ZRXOGQ
W FKDUJH
\RX�v KH VDLG� ODXJKLQJ DW WKH PHPRU\� w,W ZDV D EXJ LQ WKH VRIW ZDUH� <RX FRXOG SXW LQ W HTXDOV
N�DQG�VLW�WKHUH�IRUHYHU�w
��
-XVW ORRN DW WKH VWUHDP RI RSSRUWXQLWLHV WKDW FDPH %LOO -R\
V ZD\� %HFDXVH KH KDSSHQHG WR JR WR
D IDUVLJKWHG VFKRRO OLNH WKH 8QLYHUVLW\ RI 0LFKLJDQ� KH ZDV DEOH WR SUDFWLFH RQ D WLPH�VKDULQJ
V\VWHP LQVWHDG RI ZLWK SXQFK FDUGV� EHFDXVH WKH 0LFKLJDQ V\VWHP KDSSHQHG WR KDYH D EXJ LQ LW�
KH FRXOG SURJUDP DOO KH ZDQWHG� EHFDXVH WKH XQLYHUVLW\ ZDV ZLOOLQJ WR VSHQG WKH PRQH\ WR NHHS
WKH &RPSXWHU &HQWHU RSHQ WZHQW\�IRXU KRXUV� KH FRXOG VWD\ XS DOO QLJKW� DQG EHFDXVH KH ZDV
DEOH WR SXW LQ VR PDQ\ KRXUV� E\ WKH WLPH KH KDSSHQHG WR EH SUHVHQWHG ZLWK WKH RSSRUWXQLW\ WR
UHZULWH 81,;� KH ZDV XS WR WKH WDVN� %LOO -R\ ZDV EULOOLDQW� +H ZDQWHG WR OHDUQ� 7KDW ZDV D ELJ
SDUW RI LW� %XW EHIRUH KH FRXOG EHFRPH DQ H[SHUW� VRPHRQH KDG WR JLYH KLP WKH RSSRUWXQLW\ WR
OHDUQ�KRZ�WR�EH�DQ�H[SHUW�
��
v$W 0LFKLJDQ� , ZDV SUREDEO\ SURJUDPPLQJ HLJKW RU WHQ KRXUV D GD\�w KH ZHQW RQ� v%\ WKH WLPH
, ZDV DW %HUNHOH\ , ZDV GRLQJ LW GD\ DQG QLJKW� , KDG D WHUPLQDO DW KRPH� ,
G VWD\ XS XQWLO WZR RU
WKUHH R
FORFN LQ WKH PRUQLQJ� ZDWFKLQJ ROG PRYLHV DQG SURJUDPPLQJ� 6RPHWLPHV ,
G IDOO DVOHHS
DW WKH NH\ERDUGwKH PLPHG KLV KHDG IDOOLQJ RQ WKH NH\ERDUGvDQG \RX NQRZ KRZ WKH NH\ UHSHDWV
XQWLO WKH HQG� DQG LW VWDUWV WR JR EHHS� EHHS� EHHS$IWHU WKDW KDSSHQV WKUHH WLPHV� \RX KDYH WR
JR WR EHG� , ZDV VWLOO UHODWLYHO\ LQFRPSHWHQW HYHQ ZKHQ , JRW WR %HUNHOH\� , ZDV SURILFLHQW E\ P\
VHFRQG \HDU WKHUH� 7KDW
V ZKHQ , ZURWH SURJUDPV WKDW DUH VWLOO LQ XVH WRGD\� WKLUW\ \HDUV ODWHU�v
+H SDXVHG IRU D PRPHQW WR GR WKH PDWK LQ KLV KHDGZKLFK IRU VRPHRQH OLNH %LOO -R\ GRHVQ
W WDNH
YHU\ ORQJ� 0LFKLJDQ LQ ����� 3URJUDPPLQJ LQ HDUQHVW E\ VRSKRPRUH \HDU� $GG LQ WKH VXPPHUV�
WKHQ WKH GD\V DQG QLJKWV LQ KLV ILUVW \HDU DW %HUNHOH\� w6R� VR PD\EH��� WHQ WKRXVDQG KRXUV"v KH
VDLG��ILQDOO\��w7KDW
V�DERXW�ULJKW�w
��
��
��
,V WKH WHQ�WKRXVDQG�KRXU UXOH D JHQHUDO UXOH RI VXFFHVV,I ZH VFUDWFK EHORZ WKH VXUIDFH RI HYHU\
JUHDW DFKLHYHU� GR ZH DOZD\V ILQG WKH HTXLYDOHQW RI WKH 0LFKLJDQ &RPSXWHU &HQWHU RU WKH
KRFNH\�DOO�VWDU�WHDPVRPH�VRUW�RI�VSHFLDO�RSSRUWXQLW\�IRU�SUDFWLFH"
��
/HW
V WHVW WKH LGHD ZLWK WZR H[DPSOHV� DQG IRU WKH VDNH RI VLPSOLFLW\� OHW
V PDNH WKHP DV IDPLOLDU
DV SRVVLEOH� WKH %HDWOHV� RQH RI WKH PRVW IDPRXV URFN EDQGV HYHU� DQG %LOO *DWHV� RQH RI WKH
ZRUOG
V�ULFKHVW�PHQ�
��
7KH %HDWOHV-RKQ /HQQRQ� 3DXO 0F&DUWQH\� *HRUJH +DUULVRQ� DQG 5LQJR 6WDUUFDPH WR WKH
8QLWHG 6WDWHV LQ )HEUXDU\ RI ����� VWDUWLQJ WKH VR�FDOOHG %ULWLVK ,QYDVLRQ RI WKH $PHULFDQ PXVLF
VFHQH�DQG�SXWWLQJ�RXW�D�VWULQJ�RI�KLW�UHFRUGV�WKDW�WUDQVIRUPHG�WKH�IDFH�RI�SRSXODU�PXVLF�
��
7KH ILUVW LQWHUHVWLQJ WKLQJ DERXW WKH %HDWOHV IRU RXU SXUSRVHV LV KRZ ORQJ WKH\ KDG DOUHDG\ EHHQ
WRJHWKHU E\ WKH WLPH WKH\ UHDFKHG WKH 8QLWHG 6WDWHV� /HQQRQ DQG 0F&DUWQH\ ILUVW VWDUWHG
SOD\LQJ WRJHWKHU LQ ����� VHYHQ \HDUV SULRU WR ODQGLQJ LQ $PHULFD� �,QFLGHQWDOO\� WKH WLPH WKDW
HODSVHG EHWZHHQ WKHLU IRXQGLQJ DQG WKHLU DUJXDEO\ JUHDWHVW DUWLVWLF DFKLHYHPHQWV6JW� 3HSSHU
V
/RQHO\ +HDUWV &OXE %DQG DQG 7KH %HDWOHV >:KLWH $OEXP@LV WHQ \HDUV�� $QG LI \RX ORRN HYHQ
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PRUH FORVHO\ DW WKRVH ORQJ \HDUV RI SUHSDUDWLRQ� \RX
OO ILQG DQ H[SHULHQFH WKDW� LQ WKH FRQWH[W RI
KRFNH\ SOD\HUV DQG %LOO -R\ DQG ZRUOG�FODVV YLROLQLVWV� VRXQGV DZIXOO\ IDPLOLDU� ,Q L���� ZKLOH WKH\
ZHUH VWLOO MXVW D VWUXJJOLQJ KLJK VFKRRO URFN EDQG� WKH\ ZHUH LQYLWHG WR SOD\ LQ +DPEXUJ�
*HUPDQ\�
��
v+DPEXUJ LQ WKRVH GD\V GLG QRW KDYH URFN�DQG�UROO PXVLF FOXEV� ,W KDG VWULS FOXEV�w VD\V 3KLOLS
1RUPDQ� ZKR ZURWH WKH %HDWOHV ELRJUDSK\ 6KRXW� �7KHUH ZDV RQH SDUWLFXODU FOXE RZQHU FDOOHG
%UXQR� ZKR ZDV RULJLQDOO\ D IDLUJURXQG VKRZPDQ� +H KDG WKH LGHD RI EULQJLQJ LQ URFN JURXSV WR
SOD\ LQ YDULRXV FOXEV� 7KH\ KDG WKLV IRUPXOD� ,W ZDV D KXJH QRQVWRS VKRZ� KRXU DIWHU KRXU� ZLWK D
ORW RI SHRSOH OXUFKLQJ LQ DQG WKH RWKHU ORW OXUFKLQJ RXW� $QG WKH EDQGV ZRXOG SOD\ DOO WKH WLPH WR
FDWFK�WKH�SDVVLQJ�WUDIILF��,Q�DQ�$PHULFDQ�UHGOLJKW�GLVWULFW��WKH\�ZRXOG�FDOO�LW�QRQVWRS�VWULSWHDVH�
��
v0DQ\ RI WKH EDQGV WKDW SOD\HG LQ +DPEXUJ ZHUH IURP /LYHUSRRO�w 1RUPDQ ZHQW RQ� v,W ZDV DQ
DFFLGHQW� %UXQR ZHQW WR /RQGRQ WR ORRN IRU EDQGV� %XW KH KDSSHQHG WR PHHW DQ HQWUHSUHQHXU
IURP /LYHUSRRO LQ 6RKR ZKR ZDV GRZQ LQ /RQGRQ E\ SXUH FKDQFH� $QG KH DUUDQJHG WR VHQG
VRPH EDQGV RYHU� 7KDW
V KRZ WKH FRQQHFWLRQ ZDV HVWDEOLVKHG� $QG HYHQWXDOO\ WKH %HDWOHV PDGH
D FRQQHFWLRQ QRW MXVW ZLWK %UXQR EXW ZLWK RWKHU FOXE RZQHUV DV ZHOO� 7KH\ NHSW JRLQJ EDFN
EHFDXVH�WKH\�JRW�D�ORW�RI�DOFRKRO�DQG�D�ORW�RI�VH[�w
��
$QG ZKDW ZDV VR VSHFLDO DERXW +DPEXUJ,W ZDVQ
W WKDW LW SDLG ZHOO� ,W GLGQ
W� 2U WKDW WKH DFRXVWLFV
ZHUH IDQWDVWLF� 7KH\ ZHUHQ
W� 2U WKDW WKH DXGLHQFHV ZHUH VDYY\ DQG DSSUHFLDWLYH� 7KH\ ZHUH
DQ\WKLQJ�EXW��,W�ZDV�WKH�VKHHU�DPRXQW�RI�WLPH�WKH�EDQG�ZDV�IRUFHG�WR�SOD\�
��
+HUH LV -RKQ /HQQRQ� LQ DQ LQWHUYLHZ DIWHU WKH %HDWOHV GLVEDQGHG� WDONLQJ DERXW WKH EDQG
V
SHUIRUPDQFHV�DW�D�+DPEXUJ�VWULS�FOXE�FDOOHG�WKH�,QGUD�
��
:H JRW EHWWHU DQG JRW PRUH FRQILGHQFH� :H FRXOGQ
W KHOS LW ZLWK DOO WKH H[SHULHQFH SOD\LQJ DOO
QLJKW ORQJ� ,W ZDV KDQG\ WKHP EHLQJ IRUHLJQ� :H KDG WR WU\ HYHQ KDUGHU� SXW RXU KHDUW DQG VRXO
LQWR�LW��WR�JHW�RXUVHOYHV�RYHU�
��
,Q /LYHUSRRO� ZH
G RQO\ HYHU GRQH RQH�KRXU VHVVLRQV� DQG ZH MXVW XVHG WR GR RXU EHVW QXPEHUV�
WKH VDPH RQHV� DW HYHU\ RQH� ,Q +DPEXUJ� ZH KDG WR SOD\ IRU HLJKW KRXUV� VR ZH UHDOO\ KDG WR
ILQG�D�QHZ�ZD\�RI�SOD\LQJ�
��
(LJKW�KRXUV"
��
+HUH LV 3HWH %HVW� WKH %HDWOHV
 GUXPPHU DW WKH WLPH� v2QFH WKH QHZV JRW RXW DERXW WKDW ZH
ZHUH PDNLQJ D VKRZ� WKH FOXE VWDUWHG SDFNLQJ WKHP LQ� : H SOD\HG VHYHQ QLJKWV D ZHHN� $W ILUVW
ZH SOD\HG DOPRVW QRQVWRS WLOO WZHOYH�WKLUW\� ZKHQ LW FORVHG� EXW DV ZH JRW EHWWHU WKH FURZGV
VWD\HG�WLOO�WZR�PRVW�PRUQLQJV�w
��
6HYHQ�GD\V�D�ZHHN"
��
7KH %HDWOHV HQGHG XS WUDYHOLQJ WR +DPEXUJ ILYH WLPHV EHWZHHQ L��� DQG WKH HQG RI ����� 2Q
WKH ILUVW WULS� WKH\ SOD\HG ��� QLJKWV� ILYH RU PRUH KRXUV D QLJKW� 2Q WKHLU VHFRQG WULS� WKH\
SOD\HG �� WLPHV� 2Q WKHLU WKLUG WULS� WKH\ SOD\HG �� WLPHV� IRU D WRWDO RI ��� KRXUV RQ VWDJH�
7KH ODVW WZR +DPEXUJ JLJV� LQ 1RYHPEHU DQG 'HFHPEHU RI ����� LQYROYHG DQRWKHU �� KRXUV RI
SHUIRUPLQJ� $OO WROG� WKH\ SHUIRUPHG IRU ��� QLJKWV LQ MXVW RYHU D \HDU DQG D KDOI� %\ WKH WLPH
WKH\ KDG WKHLU ILUVW EXUVW RI VXFFHVV LQ ����� LQ IDFW� WKH\ KDG SHUIRUPHG OLYH DQ HVWLPDWHG WZHOYH
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KXQGUHG WLPHV� 'R \RX NQRZ KRZ H[WUDRUGLQDU\ WKDW LV0RVW EDQGV WRGD\ GRQ
W SHUIRUP WZHOYH
KXQGUHG WLPHV LQ WKHLU HQWLUH FDUHHUV� 7KH +DPEXUJ FUXFLEOH LV RQH RI WKH WKLQJV WKDW VHW WKH
%HDWOHV�DSDUW�
��
v7KH\ ZHUH QR JRRG RQVWDJH ZKHQ WKH\ ZHQW WKHUH DQG WKH\ ZHUH YHU\ JRRG ZKHQ WKH\ FDPH
EDFN�w 1RUPDQ ZHQW RQ� v7KH\ OHDUQHG QRW RQO\ VWDPLQD� 7KH\ KDG WR OHDUQ DQ HQRUPRXV
DPRXQW RI QXPEHUVFRYHU YHUVLRQV RI HYHU\WKLQJ \RX FDQ WKLQN RI� QRW MXVW URFN DQG UROO� D ELW RI
MD]] WRR� 7KH\ ZHUHQ
W GLVFLSOLQHG RQVWDJH DW DOO EHIRUH WKDW� %XW ZKHQ WKH\ FDPH EDFN� WKH\
VRXQGHG�OLNH�QR�RQH�HOVH��,W�ZDV�WKH�PDNLQJ�RI�WKHP�w
��
/HW
V QRZ WXUQ WR WKH KLVWRU\ RI %LOO *DWHV� +LV VWRU\ LV DOPRVW DV ZHOO NQRZQ DV WKH %HDWOHV
�
%ULOOLDQW� \RXQJ PDWK ZKL] GLVFRYHUV FRPSXWHU SURJUDPPLQJ� 'URSV RXW RI +DU YDUG� 6WDUWV D
OLWWOH FRPSXWHU FRPSDQ\ FDOOHG 0LFURVRIW ZLWK KLV IULHQGV� 7KURXJK VKHHU EULOOLDQFH DQG DPELWLRQ
DQG JXWV EXLOGV LW LQWR WKH JLDQW RI WKH VRIWZDUH ZRUOG� 7KDW
V WKH EURDG RXWOLQH� /HW
V GLJ D OLWWOH
ELW�GHHSHU�
��
*DWHV
V IDWKHU ZDV D ZHDOWK\ ODZ\HU LQ 6HDWWOH� DQG KLV PRWKHU ZDV WKH GDXJKWHU RI D ZHOO�WR�GR
EDQNHU� $V D FKLOG %LOO ZDV SUHFRFLRXV DQG HDVLO\ ERUHG E\ KLV VWXGLHV� 6R KLV SDUHQWV WRRN KLP
RXW RI SXEOLF VFKRRO DQG� DW WKH EHJLQQLQJ RI VHYHQWK JUDGH� VHQW KLP WR /DNHVLGH� D SULYDWH
VFKRRO WKDW FDWHUHG WR 6HDWWOH
V HOLWH IDPLOLHV� 0LGZD\ WKURXJK *DWHV
V VHFRQG \HDU DW /DNHVLGH�
WKH�VFKRRO�VWDUWHG�D�FRPSXWHU�FOXE�
��
v7KH 0RWKHUV
 &OXE DW VFKRRO GLG D UXPPDJH VDOH HYHU\ \HDU� DQG WKHUH ZDV DOZD\V WKH TXHVWLRQ
RI ZKDW WKH PRQH\ ZRXOG JR WR�w *DWHV UHPHPEHUV� v6RPH ZHQW WR WKH VXPPHU SURJUDP�
ZKHUH LQQHU�FLW\ NLGV ZRXOG FRPH XS WR WKH FDPSXV� 6RPH RI LW ZRXOG JR IRU WHDFKHUV� 7KDW
\HDU� WKH\ SXW WKUHH WKRXVDQG GROODUV LQWR D FRPSXWHU WHUPLQDO GRZQ LQ WKLV IXQQ\ OLWWOH URRP WKDW
ZH�VXEVHTXHQWO\�WRRN�FRQWURO�RI��,W�ZDV�NLQG�RI�DQ�DPD]LQJ�WKLQJ�w
��
,W ZDV DQ vDPD]LQJ WKLQJ�w RI FRXUVH� EHFDXVH WKLV ZDV ����� 0RVW FROOHJHV GLGQ
W KDYH
FRPSXWHU FOXEV LQ WKH ����V� (YHQ PRUH UHPDUNDEOH ZDV WKH NLQG RI FRPSXWHU /DNHVLGH
ERXJKW� 7KH VFKRRO GLGQ
W KDYH LWV VWXGHQWV OHDUQ SURJUDPPLQJ E\ WKH ODERULRXV FRPSXWHU�FDUG
V\VWHP� OLNH YLUWXDOO\ HYHU\RQH HOVH ZDV GRLQJ LQ WKH ����V� ,QVWHDG� /DNHVLGH LQVWDOOHG ZKDW ZDV
FDOOHG DQ $65��� 7HOHW\SH� ZKLFK ZDV D WLPH�VKDULQJ WHUPLQDO ZLWK D GLUHFW OLQN WR D PDLQIUDPH
FRPSXWHU LQ GRZQWRZQ 6HDWWOH� v7KH ZKROH LGHD RI WLPH�VKDULQJ RQO\ JRW LQYHQWHG LQ QLQHWHHQ
VL[W\ ILYH�w *DWHV FRQWLQXHG� v6RPHRQH ZDV SUHWW\ IRUZDUGORRNLQJ�w %LOO -R\ JRW DQ
H[WUDRUGLQDU\� HDUO\ RSSRUWXQLW\ WR OHDUQ SURJUDPPLQJ RQ D WLPH�VKDUH V\VWHP DV D IUHVK PDQ LQ
FROOHJH��LQ�������%LOO�*DWHV�JRW�WR�GR�UHDO�WLPH�SURJUDPPLQJ�DV�DQ�HLJKWK�JUDGHU�LQ������
��
)URP WKDW PRPHQW IRUZDUG� *DWHV OLYHG LQ WKH FRPSXWHU URRP� +H DQG D QXPEHU RI RWKHUV
EHJDQ WR WHDFK WKHPVHOYHV KRZ WR XVH WKLV VWUDQJH QHZ GHYLFH� %X\LQJ WLPH RQ WKH PDLQIUDPH
FRPSXWHU WKH $65 ZDV KRRNHG XS WR ZDV� RI FRXUVH� H[SHQVLYHHYHQ IRU D ZHDOWK\ LQVWLWXWLRQ OLNH
/DNHVLGHDQG LW ZDVQ
W ORQJ EHIRUH WKH ������ SXW XS E\ WKH 0RWKHUV
 &OXE UDQ RXW� 7KH SDUHQWV
UDLVHG PRUH PRQH\� 7KH VWXGHQWV VSHQW LW� 7KHQ D JURXS RI SURJUDPPHUV DW WKH 8QLYHUVLW\ RI
:DVKLQJWRQ IRUPHG DQ RXWILW FDOOHG &RPSXWHU &HQWHU &RUSRUDWLRQ �RU &�&XEHG�� ZKLFK OHDVHG
FRPSXWHU WLPH WR ORFDO FRPSDQLHV� $V OXFN ZRXOG KDYH LW� RQH RI WKH IRXQGHUV RI WKH
ILUP0RQLTXH 5RQDKDG D VRQ DW /DNHVLGH� D \HDU DKHDG RI *DWHV� : RXOG WKH /DNHVLGH FRPSXWHU
FOXE� 5RQD ZRQGHUHG� OLNH WR WHVW RXW WKH FRPSDQ\
V VRIWZDUH SURJUDPV RQ WKH ZHHNHQGV LQ
H[FKDQJH IRU IUHH SURJUDPPLQJ WLPH $EVROXWHO\� $IWHU VFKRRO� *DWHV WRRN WKH EXV WR WKH &�
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&XEHG�RIILFHV�DQG�SURJUDPPHG�ORQJ�LQWR�WKH�HYHQLQJ�
��
&�&XEHG HYHQWXDOO\ ZHQW EDQNUXSW� VR *DWHV DQG KLV IULHQGV EHJDQ KDQJLQJ DURXQG WKH
FRPSXWHU FHQWHU DW WKH 8QLYHUVLW\ RI :DVKLQJWRQ� %HIRUH ORQJ� WKH\ ODWFKHG RQWR DQ RXWILW FDOOHG
,6, �,QIRUPDWLRQ 6FLHQFHV ,QF��� ZKLFK DJUHHG WR OHW WKHP KDYH IUHH FRPSXWHU WLPH LQ H[FKDQJH
IRU ZRUNLQJ RQ D SLHFH RI VRIWZDUH WKDW FRXOG EH XVHG WR DXWRPDWH FRPSDQ\ SD\UROOV� ,Q RQH
VHYHQ�PRQWK SHULRG LQ ����� *DWHV DQG KLV FRKRUWV UDQ XS ����� KRXUV RI FRPSXWHU WLPH RQ
WKH�,6,�PDLQIUDPH��ZKLFK�DYHUDJHV�RXW�WR�HLJKW�KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN�
��
v,W ZDV P\ REVHVVLRQ�w *DWHV VD\V RI KLV HDUO\ KLJK VFKRRO \HDUV� v, VNLSSHG DWKOHWLFV� , ZHQW XS
WKHUH DW QLJKW� :H ZHUH SURJUDPPLQJ RQ ZHHNHQGV� ,W ZRXOG EH D UDUH ZHHN WKDW ZH ZRXOGQ
W
JHW WZHQW\ RU WKLUW\ KRXUV LQ� 7KHUH ZDV D SHULRG ZKHUH 3DXO $OOHQ DQG , JRW LQ WURXEOH IRU
VWHDOLQJ D EXQFK RI SDVVZRUGV DQG FUDVKLQJ WKH V\VWHP� :H JRW NLFNHG RXW� , GLGQ
W JHW WR XVH WKH
FRPSXWHU WKH ZKROH VXPPHU� 7KLV LV ZKHQ , ZDV ILIWHHQ DQG VL[WHHQ� 7KHQ , IRXQG RXW 3DXO KDG
IRXQG D FRPSXWHU WKDW ZDV IUHH DW WKH 8QLYHUVLW\ RI :DVKLQJWRQ� 7KH\ KDG WKHVH PDFKLQHV LQ
WKH PHGLFDO FHQWHU DQG WKH SK\VLFV GHSDUWPHQW� 7KH\ ZHUH RQ D WZHQW\�IRXU�KRXU VFKHGXOH� EXW
ZLWK WKLV ELJ VODFN SHULRG� VR WKDW EHWZHHQ WKUHH DQG VL[ LQ WKH PRUQLQJ WKH\ QHYHU VFKHGXOHG
DQ\WKLQJ�v *DWHV ODXJKHG� w,
G OHDYH DW QLJKW� DIWHU P\ EHGWLPH� , FRXOG ZDON XS WR WKH 8QLYHUVLW\
RI :DVKLQJWRQ IURP P\ KRXVH� 2U )G WDNH WKH EXV� 7KDW
V ZK\ ,
P DOZD\V VR JHQHURXV WR WKH
8QLYHUVLW\ RI : DVKLQJWRQ� EHFDXVH WKH\ OHW PH VWHDO VR PXFK FRPSXWHU WLPH�v �<HDUV ODWHU�
*DWHV
V PRWKHU VDLG� w:H DOZD\V ZRQGHUHG ZK\ LW ZDV VR KDUG IRU KLP WR JHW XS LQ WKH
PRUQLQJ�w�
��
2QH RI WKH IRXQGHUV RI ,6,� %XG 3HPEURNH� WKHQ JRW D FDOO IURP WKH WHFKQRORJ\ FRPSDQ\ 75:�
ZKLFK KDG MXVW VLJQHG D FRQWUDFW WR VHW XS D FRPSXWHU V\VWHP DW WKH KXJH %RQQHYLOOH 3RZHU
VWDWLRQ LQ VRXWKHUQ :DVKLQJWRQ 6WDWH� 75: GHVSHUDWHO\ QHHGHG SURJUDPPHUV IDPLOLDU ZLWK WKH
SDUWLFXODU VRIWZDUH WKH SRZHU VWDWLRQ XVHG� ,Q WKHVH HDUO\ GD\V RI WKH FRPSXWHU UHYROXWLRQ�
SURJUDPPHUV ZLWK WKDW NLQG RI VSHFLDOL]HG H[SHULHQFH ZHUH KDUG WR ILQG� %XW 3HPEURNH NQHZ
H[DFWO\ ZKRP WR FDOO� WKRVH KLJK VFKRRO NLGV IURP /DNHVLGH ZKR KDG EHHQ UXQQLQJ XS WKRXVDQGV
RI KRXUV RI FRPSXWHU WLPH RQ WKH ,6, PDLQIUDPH� *DWHV ZDV QRZ LQ KLV VHQLRU \HDU� DQG
VRPHKRZ KH PDQDJHG WR FRQYLQFH KLV WHDFKHUV WR OHW KLP GHFDPS IRU %RQQHYLOOH XQGHU WKH
JXLVH RI DQ LQGHSHQGHQW VWXG\ SURMHFW� 7KHUH KH VSHQW WKH VSULQJ ZULWLQJ FRGH� VXSHUYLVHG E\ D
PDQ QDPHG -RKQ 1RUWRQ� ZKR *DWHV VD\V WDXJKW KLP DV PXFK DERXW SURJUDPPLQJ DV DOPRVW
DQ\RQH�KH
G�HYHU�PHW�
��
7KRVH ILYH \HDUV� IURP HLJKWK JUDGH WKURXJK WKH HQG RI KLJK VFKRRO� ZHUH %LOO *DWHV
V +DPEXUJ�
DQG E\ DQ\ PHDVXUH� KH ZDV SUHVHQWHG ZLWK DQ HYHQ PRUH H[WUDRUGLQDU\ VHULHV RI RSSRUWXQLWLHV
WKDQ�%LOO�-R\�
��
2SSRUWXQLW\ QXPEHU RQH ZDV WKDW *DWHV JRW VHQW WR /DNHVLGH� +RZ PDQ\ KLJK VFKRROV LQ WKH
ZRUOG KDG DFFHVV WR D WLPH�VKDULQJ WHUPLQDO LQ ����2SSRUWXQLW\ QXPEHU WZR ZDV WKDW WKH
PRWKHUV RI /DNHVLGH KDG HQRXJK PRQH\ WR SD\ IRU WKH VFKRRO
V FRPSXWHU IHHV� 1XPEHU WKUHH
ZDV WKDW� ZKHQ WKDW PRQH\ UDQ RXW� RQH RI WKH SDUHQWV KDSSHQHG WR ZRUN DW &�&XEHG� ZKLFK
KDSSHQHG WR QHHG VRPHRQH WR FKHFN LWV FRGH RQ WKH ZHHNHQGV� DQG ZKLFK DOVR KDSSHQHG QRW
WR FDUH LI ZHHNHQGV WXUQHG LQWR ZHHNQLJKWV� 1XPEHU IRXU ZDV WKDW *DWHV MXVW KDSSHQHG WR ILQG
RXW DERXW ,6,� DQG ,6, MXVW KDSSHQHG WR QHHG VRPHRQH WR ZRUN RQ LWV SD\UROO VRIWZDUH� 1XPEHU
ILYH ZDV WKDW *DWHV KDSSHQHG WR OLYH ZLWKLQ ZDONLQJ GLVWDQFH RI WKH 8QLYHUVLW\ RI : DVKLQJWRQ�
1XPEHU VL[ ZDV WKDW WKH XQLYHUVLW\ KDSSHQHG WR KDYH IUHH FRPSXWHU WLPH EHWZHHQ WKUHH DQG VL[
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LQ WKH PRUQLQJ� 1XPEHU VHYHQ ZDV WKDW 7 5 : KDSSHQHG WR FDOO %XG 3HPEURNH� 1XPEHU HLJKW
ZDV WKDW WKH EHVW SURJUDPPHUV 3HPEURNH NQHZ IRU WKDW SDUWLFXODU SUREOHP KDSSHQHG WR EH WZR
KLJK VFKRRO NLGV� $QG QXPEHU QLQH ZDV WKDW /DNHVLGH ZDV ZLOOLQJ WR OHW WKRVH NLGV VSHQG WKHLU
VSULQJ�WHUP�PLOHV�DZD\��ZULWLQJ�FRGH�
��
$ QG ZKDW GLG YLUWXDOO\ DOO RI WKRVH RSSRUWXQLWLHV KDYH LQ FRPPRQ7KH\ JDYH %LOO *DWHV H[WUD
WLPH WR SUDFWLFH� %\ WKH WLPH *DWHV GURSSHG RXW RI +DUYDUG DIWHU KLV VRSKRPRUH \HDU WR WU\ KLV
KDQG�DW�KLV�RZQ�VRIWZDUH�FRPSDQ\�
��
KH
G EHHQ SURJUDPPLQJ SUDFWLFDOO\ QRQVWRS IRU VHYHQ FRQVHFXWLYH \HDUV� +H ZDV ZD\ SDVW WHQ
WKRXVDQG KRXUV� +RZ PDQ\ WHHQDJHUV LQ WKH ZRUOG KDG WKH NLQG RI H[SHULHQFH *DWHV KDGv , I
WKHUH ZHUH ILIW\ LQ WKH ZRUOG� ,
G EH VWXQQHG�w KH VD\V� v7KHUH ZDV &�&XEHG DQG WKH SD\UROO VWXII
ZH GLG� WKHQ 75:DOO WKRVH WKLQJV FDPH WRJHWKHU� , KDG D EHWWHU H[SRVXUH WR VRIWZDUH
GHYHORSPHQW DW D \RXQJ DJH WKDQ , WKLQN DQ\RQH GLG LQ WKDW SHULRG RI WLPH� DQG DOO EHFDXVH RI DQ
LQFUHGLEO\�OXFN\�VHULHV�RI�HYHQWV�w
��
��
��
,I ZH SXW WKH VWRULHV RI KRFNH\ SOD\HUV DQG WKH %HDWOHV DQG %LOO -R\ DQG %LOO *DWHV WRJHWKHU� ,
WKLQN ZH JHW D PRUH FRPSOHWH SLFWXUH RI WKH SDWK WR VXFFHVV� -R\ DQG *DWHV DQG WKH %HDWOHV DUH
DOO XQGHQLDEO\ WDOHQWHG� /HQQRQ DQG 0F&DUWQH\ KDG D PXVLFDO JLIW RI WKH VRUW WKDW FRPHV DORQJ
RQFH LQ D JHQHUDWLRQ� DQG %LOO -R\� OHW XV QRW IRUJHW� KDG D PLQG VR TXLFN WKDW KH ZDV DEOH WR
PDNH�XS�D�FRPSOLFDWHG�DOJRULWKP�RQ�WKH�IO\�WKDW�OHIW�KLV�SURIHVVRUV�LQ�DZH��7KDW�PXFK�LV�REYLRXV�
��
%XW ZKDW WUXO\ GLVWLQJXLVKHV WKHLU KLVWRULHV LV QRW WKHLU H[WUDRUGLQDU\ WDOHQW EXW WKHLU H[WUDRUGLQDU\
RSSRUWXQLWLHV� 7KH %HDWOHV� IRU WKH PRVW UDQGRP RI UHDVRQV� JRW LQYLWHG WR JR WR +DPEXUJ�
:LWKRXW +DPEXUJ� WKH %HDWOHV PLJKW ZHOO KDYH WDNHQ D GLIIHUHQW SDWK� v, ZDV YHU\ OXFN\�w %LOO
*DWHV VDLG DW WKH EHJLQQLQJ RI RXU LQWHUYLHZ� 7KDW GRHVQ
W PHDQ KH LVQ
W EULOOLDQW RU DQ
H[WUDRUGLQDU\ HQWUHSUHQHXU� ,W MXVW PHDQV WKDW KH XQGHUVWDQGV ZKDW LQFUHGLEOH JRRG IRUWXQH LW
ZDV�WR�EH�DW�/DNHVLGH�LQ������
��
$OO WKH RXWOLHUV ZH
YH ORRNHG DW VR IDU ZHUH WKH EHQHILFLDULHV RI VRPH NLQG RI XQXVXDO
RSSRUWXQLW\� /XFN\ EUHDNV GRQ
W VHHP OLNH WKH H[FHSWLRQ ZLWK VRIWZDUH ELOOLRQDLUHV DQG URFN
EDQGV�DQG�VWDU�DWKOHWHV��7KH\�VHHP�OLNH�WKH�UXOH�
��
/HW PH JLYH \RX RQH ILQDO H[DPSOH RI WKH KLGGHQ RSSRUWXQLWLHV WKDW RXWOLHUV EHQHILW IURP�
6XSSRVH ZH GR DQRWKHU YHUVLRQ RI WKH FDOHQGDU DQDO\VLV ZH GLG LQ WKH SUHYLRXV FKDSWHU ZLWK
KRFNH\ SOD\HUV� RQO\ WKLV WLPH ORRNLQJ DW ELUWK \HDUV� QRW ELUWK PRQWKV� 7R VWDUW ZLWK� WDNH D FORVH
ORRN DW WKH IROORZLQJ OLVW RI WKH VHYHQW\�ILYH ULFKHVW SHRSOH LQ KXPDQ KLVWRU\� 7KH QHW ZRUWK RI
HDFK SHUVRQ LV FDOFXODWHG LQ FXUUHQW 86 GROODUV� $V \RX FDQ VHH� LW LQFOXGHV TXHHQV DQG NLQJV DQG
SKDUDRKV IURP FHQWXULHV SDVW� DV ZHOO DV FRQWHPSRUDU\ ELOOLRQDLUHV� VXFK DV :DUUHQ %XIIHWW DQG
&DUORV�6OLP�
��
'R \RX NQRZ ZKDW
V LQWHUHVWLQJ DERXW WKDW OLVW I WKH VHYHQW\�ILYH QDPHV� DQ DVWRQLVKLQJ IRXUWHHQ
DUH $PHULFDQV ERUQ ZLWKLQ QLQH \HDUV RI RQH DQRWKHU LQ WKH PLGQLQHWHHQWK FHQWXU\� 7KLQN DERXW
WKDW IRU D PRPHQW� +LVWRULDQV VWDUW ZLWK &OHRSDWUD DQG WKH SKDUDRKV DQG FRPE WKURXJK HYHU\
\HDU LQ KXPDQ KLVWRU\ HYHU\ VLQFH� ORRNLQJ LQ HYHU\ FRUQHU RI WKH ZRUOG IRU HYLGHQFH RI
H[WUDRUGLQDU\ ZHDOWK� DQG DOPRVW �� SHUFHQW RI WKH QDPHV WKH\ HQG XS ZLWK FRPH IURP D VLQJOH
JHQHUDWLRQ�LQ�D�VLQJOH�FRXQWU\�
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��
��������������������������������������������������
��
-RKQ '� 5RFNHIHOOHU� ���� $QGUHZ &DUQHJLH� ���� )UHGHULFN :H\HUKDHXVHU� ���� -D\ *RXOG�
���� 0DUVKDOO )LHOG� ���� *HRUJH )� %DNHU� ���� +HWW\ *UHHQ� ���� -DPHV*�)DLU�����
+HQU\+�5RJHUV����� -� 3 � 0RUJDQ� ���� 2OLYHU +� 3D\QH� ���� *HRUJH 3XOOPDQ� ����
3HWHU $UUHOO %URZQ :LGHQHU� ���� 3KLOLS 'DQIRUWK $UPRXU� ���� +HUH
V WKH OLVW RI WKRVH
$PHULFDQV�DQG�WKHLU�ELUWK�\HDUV�
��
:KDW
V JRLQJ RQ KHUH7KH DQVZHU EHFRPHV REYLRXV LI \RX WKLQN DERXW LW� ,Q WKH ����V DQG
����V� WKH $PHULFDQ HFRQRP\ ZHQW WKURXJK SHUKDSV WKH JUHDWHVW WUDQVIRUPDWLRQ LQ LWV KLVWRU\�
7KLV ZDV ZKHQ WKH UDLOURDGV ZHUH EHLQJ EXLOW DQG ZKHQ :DOO 6WUHHW HPHUJHG� ,W ZDV ZKHQ
LQGXVWULDO PDQXIDFWXULQJ VWDUWHG LQ HDUQHVW� ,W ZDV ZKHQ DOO WKH UXOHV E\ ZKLFK WKH WUDGLWLRQDO
HFRQRP\ KDG IXQFWLRQHG ZHUH EURNHQ DQG UHPDGH� :KDW WKLV OLVW VD\V LV WKDW LW UHDOO\ PDWWHUV
KRZ�ROG�\RX�ZHUH�ZKHQ�WKDW�WUDQVIRUPDWLRQ�KDSSHQHG�
��
,I \RX ZHUH ERUQ LQ WKH ODWH ����V \RX PLVVHG LW� <RX ZHUH WRR \RXQJ WR WDNH DGYDQWDJH RI WKDW
PRPHQW� ,I \RX ZHUH ERUQ LQ WKH ����V \RX ZHUH WRR ROG� \RXU PLQG�VHW ZDV VKDSHG E\ WKH SUH�
&LYLO�:DU�SDUDGLJP��%XW�WKHUH�ZDV�D�SDUWLFXODU��QDUURZ�QLQH�\HDU�ZLQGRZ�WKDW�ZDV�MXVW�SHU�
��
IHHW IRU VHHLQJ WKH SRWHQWLDO WKDW WKH IXWXUH KHOG� $OO RI WKH IRXUWHHQ PHQ DQG ZRPHQ RQ WKH OLVW
DERYH KDG YLVLRQ DQG WDOHQW� %XW WKH\ DOVR ZHUH JLYHQ DQ H[WUDRUGLQDU\ RSSRUWX QLW\� LQ WKH VDPH
ZD\ WKDW KRFNH\ DQG VRFFHU SOD\HUV ERUQ LQ -DQXDU\� )HEUXDU\� DQG 0DUFK DUH JLYHQ DQ
H[WUDRUGLQDU\�RSSRUWXQLW\�
��
��
1RZ�OHW
V�GR�WKH�VDPH�NLQG�RI�DQDO\VLV�IRU�SHRSOH�OLNH�%LOO�-R\�DQG�%LOO�*DWHV�
��
,I \RX WDON WR YHWHUDQV RI 6LOLFRQ 9DOOH\� WKH\
OO WHOO \RX WKDW WKH PRVW LPSRUWDQW GDWH LQ WKH
KLVWRU\ RI WKH SHUVRQDO FRPSXWHU UHYROXWLRQ ZDV -DQXDU\ ����� 7KDW ZDV ZKHQ WKH PDJD]LQH
3RSXODU (OHFWURQLFV UDQ D FRYHU VWRU\ RQ DQ H[WUDRUGLQDU\ PDFKLQH FDOOHG WKH $OWDLU ����� 7KH
$OWDLU FRVW ����� ,W ZDV D GR�LW�\RXUVHOI FRQWUDSWLRQ WKDW \RX FRXOG DVVHPEOH DW KRPH� 7KH
KHDGOLQH RQ WKH VWRU\ UHDG� v352-(&7 %5($.7+528*+� :RUOG
V )LUVW 0LQLFRPSXWHU .LW WR
5LYDO�&RPPHUFLDO�0RGHOV�w
��
7R WKH UHDGHUV RI 3RSXODU (OHFWURQLFV� LQ WKRVH GD\V WKH ELEOH RI WKH IOHGJOLQJ VRIWZDUH DQG
FRPSXWHU ZRUOG� WKDW KHDGOLQH ZDV D UHYHODWLRQ� &RPSXWHUV XS WR WKDW SRLQW KDG 
 7KH
VRFLRORJLVW & � :ULJKW 0LOOV PDGH DQ DGGLWLRQDO REVHUYDWLRQ DERXW WKDW VSHFLDO FRKRUW IURP WKH
����V� +H ORRNHG DW WKH EDFNJURXQGV RI WKH $PHULFDQ EXVLQHVV HOLWH IURP WKH &RORQLDO (UD WR
WKH WZHQWLHWK FHQWXU\� ,Q PRVW FDVHV� QRW VXUSULVLQJO\� KH IRXQG WKDW EXVLQHVV OHDGHUV WHQGHG WR
FRPH IURP SULYLOHJHG EDFNJURXQGV� 7KH RQH H[FHSWLRQ7KH ����V JURXS� 7KDW VKRZV KRZ ELJ
WKH DGYDQWDJH ZDV RI EHLQJ ERUQ LQ WKDW GHFDGH� ,W ZDV WKH RQO\ WLPH LQ $PHULFDQ KLVWRU\ ZKHQ
WKRVH ERUQ LQ PRGHVW FLUFXPVWDQFHV KDG D UHDOLVWLF VKRW DW UHDO ULFKHV� +H ZULWHV� v7KH EHVW WLPH
GXULQJ WKH KLVWRU\ RI WKH 8QLWHG 6WDWHV IRU WKH SRRU ER\ DPELWLRXV IRU KLJK EXVLQHVV VXFFHVV WR
KDYH�EHHQ�ERUQ�ZDV�DURXQG�WKH�\HDU������w
��
EHHQ WKH PDVVLYH� H[SHQVLYH PDLQIUDPHV RI WKH VRUW VLWWLQJ LQ WKH ZKLWH H[SDQVH RI WKH 0LFKLJDQ
&RPSXWHU &HQWHU� )RU \HDUV� HYHU\ KDFNHU DQG HOHFWURQLFV ZKL] KDG GUHDPW RI WKH GD\ ZKHQ D
FRPSXWHU ZRXOG FRPH DORQJ WKDW ZDV VPDOO DQG LQH[SHQVLYH HQRXJK IRU DQ RUGLQDU\ SHUVRQ WR
XVH�DQG�RZQ��7KDW�GD\�KDG�ILQDOO\�DUULYHG�
�
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�
,I -DQXDU\ ���� ZDV WKH GDZQ RI WKH SHUVRQDO FRPSXWHU DJH� WKHQ ZKR ZRXOG EH LQ WKH EHVW
SRVLWLRQ WR WDNH DGYDQWDJH RI LW7KH VDPH SULQFLSOHV DSSO\ KHUH WKDW DSSOLHG WR WKH HUD RI -RKQ
5RFNHIHOOHU�DQG�$QGUHZ�&DUQHJLH�
��
v,I \RX
UH WRR ROG LQ QLQHWHHQ VHYHQW\�ILYH� WKHQ \RX
G DOUHDG\ KDYH D MRE DW ,%0 RXW RI FROOHJH�
DQG RQFH SHRSOH VWDUWHG DW ,%0� WKH\ KDG D UHDO KDUG WLPH PDNLQJ WKH WUDQVLWLRQ WR WKH QHZ
ZRUOG�w VD\V 1DWKDQ 0\KUYROG� ZKR ZDV D WRS H[HFXWLYH DW 0LFURVRIW IRU PDQ\ \HDUV� v<RX KDG
WKLV PXOWLELOOLRQ�GROODU FRPSDQ\ PDNLQJ PDLQIUDPHV� DQG LI \RX ZHUH SDUW RI WKDW� \RX
G WKLQN�
:K\ VFUHZ DURXQG ZLWK WKHVH OLWWOH SDWKHWLF FRPSXWHUV7KDW ZDV WKH FRPSXWHU LQGXVWU\ WR WKRVH
SHRSOH� DQG LW KDG QRWKLQJ WR GR ZLWK WKLV QHZ UHYROXWLRQ� 7KH\ ZHUH EOLQGHG E\ WKDW EHLQJ WKH
RQO\ YLVLRQ RI FRPSXWLQJ� 7KH\ PDGH D QLFH OLYLQJ� ,W
V MXVW WKDW WKHUH ZDV QR RSSRUWXQLW\ WR
EHFRPH�D�]LOOLRQDLUH�DQG�PDNH�DQ�LPSDFW�RQ�WKH�ZRUOG�w
��
,I \RX ZHUH PRUH WKDQ D IHZ \HDUV RXW RI FROOHJH LQ ����� WKHQ \RX EHORQJHG WR WKH ROG
SDUDGLJP� <RX KDG MXVW ERXJKW D KRXVH� <RX
UH PDUULHG� $ EDE\ LV RQ WKH ZD\� <RX
UH LQ QR
SRVLWLRQ WR JLYH XS D JRRG MRE DQG SHQVLRQ IRU VRPH SLH�LQ�WKH�VN\ ���� FRPSXWHU NLW� 6R OHW
V
UXOH RXW DOO WKRVH ERUQ EHIRUH� VD\� ����� $W WKH VDPH WLPH� WKRXJK� \RX GRQ
W ZDQW WR EH WRR
\RXQJ� <RX UHDOO\ ZDQW WR JHW LQ RQ WKH JURXQG IORRU� ULJKW LQ ����� DQG \RX FDQ
W GR WKDW LI
\RX
UH VWLOO LQ KLJK VFKRRO� 6R OHW
V DOVR UXOH RXW DQ\RQH ERUQ DIWHU� VD\� ����� 7KH SHUIHFW DJH WR
EH LQ ����� LQ RWKHU ZRUGV� LV ROG HQRXJK WR EH D SDUW RI WKH FRPLQJ UHYROXWLRQ EXW QRW VR ROG
WKDW \RX PLVVHG LW� ,GHDOO\� \RX ZDQW WR EH WZHQW\ RU WZHQW\�RQH� ZKLFK LV WR VD\� ERUQ LQ ����
RU������
��
7KHUH�LV�DQ�HDV\�ZD\�WR�WHVW�WKLV�WKHRU\��:KHQ�ZDV�%LOO�*DWHV�ERUQ"
��
%LOO *DWHV� 2FWREHU ������� 7KDW
V WKH SHUIHFW ELUWK GDWH� *DWHV LV WKH KRFNH\ SOD\HU ERUQ RQ
-DQXDU\ �� *DWHV
V EHVW IULHQG DW /DNHVLGH ZDV 3DXO $OOHQ� +H DOVR KXQJ RXW LQ WKH FRPSXWHU
URRP ZLWK *DWHV DQG VKDUHG WKRVH ORQJ HYHQLQJV DW ,6, DQG &�&XEHG� $OOHQ ZHQW RQ WR IRXQG
0LFURVRIW�ZLWK�%LOO�*DWHV��:KHQ�ZDV�3DXO�$OOHQ�ERUQ"
��
3DXO $OOHQ� -DQXDU\ ��� ���� 7KH WKLUG�ULFKHVW PDQ DW 0LFURVRIW LV WKH RQH ZKR KDV EHHQ
UXQQLQJ WKH FRPSDQ\ RQ D GD\�WR�GD\ EDVLV VLQFH ����� RQH RI WKH PRVW UHVSHFWHG H[HFXWLYHV LQ
WKH�VRIWZDUH�ZRUOG��6WHYH�%DOOPHU��%DOOPHU
V�ELUWK�GDWH"
��
6WHYH %DOOPHU� 0DUFK ������� /HW
V QRW IRUJHW D PDQ HYHU\ ELW DV IDPRXV DV *DWHV� 6WHYH -REV�
WKH�FRIRXQGHU�RI�$SSOH�&RPSXWHU��8QOLNH�*DWHV�
��
-REV ZDVQ
W IURP D ULFK IDPLO\ DQG KH GLGQ
W JR WR 0LFKLJDQ� OLNH -R\� %XW LW GRHVQ
W WDNH PXFK
LQYHVWLJDWLRQ RI KLV XSEULQJLQJ WR UHDOL]H WKDW KH KDG KLV +DPEXUJ WRR� +H JUHZ XS LQ 0RXQWDLQ
9LHZ� &DOLIRUQLD� MXVW VRXWK RI 6DQ )UDQFLVFR� ZKLFK LV WKH DEVROXWH HSLFHQWHU RI 6LOLFRQ 9DOOH\�
+LV QHLJKERUKRRG ZDV ILOOHG ZLWK HQJLQHHUV IURP +HZOHWW�3DFNDUG� WKHQ DV QRZ RQH RI WKH PRVW
LPSRUWDQW HOHFWURQLFV ILUPV LQ WKH ZRUOG� $V D WHHQDJHU KH SURZOHG WKH IOHD PDUNHWV RI 0RXQWDLQ
9LHZ� ZKHUH HOHFWURQLFV KREE\LVWV DQG WLQNHUHUV VROG VSDUH SDUWV� -REV FDPH RI DJH EUHDWKLQJ
WKH�DLU�RI�WKH�YHU\�EXVLQHVV�KH�ZRXOG�ODWHU�GRPLQDWH�
��
7KLV SDUDJUDSK KRUQ $FFLGHQWDO 0LOOLRQDLUH� RQH RI WKH PDQ\ -REV ELRJUDSKLHV� JLYHV XV D VHQVH
RI KRZ H[WUDRUGLQDU\ KLV FKLOGKRRG H[SHULHQFHV ZHUH� -REV DWWHQGHG HYHQLQJ WDONV E\ +HZOHWW�
3DFNDUG VFLHQWLVWV� 7KH WDONV ZHUH DERXW WKH ODWHVW DGYDQFHV LQ HOHFWURQLFV DQG -REV� H[HUFLVLQJ D
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VW\OH WKDW ZDV D WUDGHPDUN RI KLV SHUVRQDOLW\� FROODUHG +HZOHWW�3DFNDUG HQJLQHHUV DQG GUHZ
DGGLWLRQDO LQIRUPDWLRQ IURP WKHP� 2QFH KH HYHQ FDOOHG %LOO +HZOHWW� RQH RI WKH FRPSDQ\
V
IRXQGHUV� WR UHTXHVW SDUWV� -REV QRW RQO\ UHFHLYHG WKH SDUWV KH DVNHG IRU� KH PDQDJHG WR
ZUDQJOH D VXPPHU MRE� -REV ZRUNHG RQ DQ DVVHPEO\ OLQH WR EXLOG FRPSXWHUV DQG ZDV VR
IDVFLQDWHG�WKDW�KH�WULHG�WR�GHVLJQ�KLV�RZQ���
��
:DLW� %LOO +HZOHWW JDYH KLP VSDUH SDUWV7KDW
V RQ D SDU ZLWK %LOO *DWHV JHWWLQJ XQOLPLWHG DFFHVV WR
D WLPH�VKDUH WHUPLQDO DW DJH WKLUWHHQ� ,W
V DV LI \RX ZHUH LQWHUHVWHG LQ IDVKLRQ DQG \RXU QHLJKERU
ZKHQ�\RX�ZHUH�JURZLQJ�XS�KDSSHQHG�WR�EH�*LRUJLR�$UPDQL��$QG�ZKHQ�ZDV�-REV�ERUQ"
��
6WHYH -REV� )HEUXDU\ ��� ���� $QRWKHU RI WKH SLRQHHUV RI WKH VRIWZDUH UHYROXWLRQ ZDV (ULF
6FKPLGW� +H UDQ 1RYHOO� RQH RI 6LOLFRQ 9DOOH\
V PRVW LPSRUWDQW VRIWZDUH ILUPV� DQG LQ ����� KH
EHFDPH�WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�*RRJOH��%LUWK�GDWH"
��
(ULF 6FKPLGW� $SULO ��� ���� , GRQ
W PHDQ WR VXJJHVW� RI FRXUVH� WKDW HYHU\ VRIWZDUH W\FRRQ LQ
6LOLFRQ 9DOOH\ ZDV ERUQ LQ ����� 6RPH ZHUHQ
W� MXVW DV QRW HYHU\ EXVLQHVV WLWDQ LQ WKH 8QLWHG
6WDWHV ZDV ERUQ LQ WKH PLG�L���V� %XW WKHUH DUH YHU\ FOHDUO\ SDWWHUQV KHUH� DQG ZKDW
V VWULNLQJ LV
KRZ OLWWOH ZH VHHP WR ZDQW WR DFNQRZOHGJH WKHP� :H SUHWHQG WKDW VXFFHVV LV H[FOXVLYHO\ D
PDWWHU RI LQGLYLGXDO PHULW� %XW WKHUH
V QRWKLQJ LQ DQ\ RI WKH KLVWRULHV ZH
YH ORRNHG DW VR IDU WR
VXJJHVW WKLQJV DUH WKDW VLPSOH� 7KHVH DUH VWRULHV� LQVWHDG� DERXW SHRSOH ZKR ZHUH JLYHQ D
VSHFLDO RSSRUWXQLW\ WR ZRUN UHDOO\ KDUG DQG VHL]HG LW� DQG ZKR KDSSHQHG WR FRPH RI DJH DW D
WLPH ZKHQ WKDW H[WUDRUGLQDU\ HIIRUW ZDV UHZDUGHG E\ WKH UHVW RI VRFLHW\� 7KHLU VXFFHVV ZDV QRW
MXVW�RI�WKHLU�RZQ�PDNLQJ��,W�ZDV�D�SURGXFW�RI�WKH�ZRUOG�LQ�ZKLFK�WKH\�JUHZ�XS�
��
%\ WKH ZD\� OHW
V QRW IRUJHW %LOO -R\� +DG KH EHHQ MXVW D OLWWOH ELW ROGHU DQG KDG KH KDG WR IDFH
WKH GUXGJHU\ RI SURJUDPPLQJ ZLWK FRPSXWHU FDUGV� KH VD\V� KH ZRXOG KDYH VWXGLHG VFLHQFH� %LOO
-R\ WKH FRPSXWHU OHJHQG ZRXOG KDYH EHHQ %LOO -R\ WKH ELRORJLVW� $QG KDG KH FRPH DORQJ D IHZ
\HDUV ODWHU� WKH OLWWOH ZLQGRZ WKDW JDYH KLP WKH FKDQFH WR ZULWH WKH VXSSRUWLQJ FRGH IRU WKH
,QWHUQHW ZRXOG KDYH FORVHG� $JDLQ� %LOO -R\ WKH FRPSXWHU OHJHQG PLJKW ZHOO KDYH EHHQ %LOO -R\
WKH�ELRORJLVW��:KHQ�ZDV�%LOO�-R\�ERUQ"
��
%LOO -R\� 1RYHPEHU �� ���� -R\ ZRXOG JR RQ� DIWHU KLV VWLQW DW %HUNHOH\� WR EHFRPH RQH RI WKH
IRXU IRXQGHUV RI 6XQ 0LFURV\VWHPV� RQH RI WKH ROGHVW DQG PRVW LPSRUWDQW RI 6LOLFRQ 9DOOH\
V
VRIWZDUH FRPSD QLHV� $QG LI \RX VWLOO WKLQN WKDW DFFLGHQWV RI WLPH DQG SODFH DQG ELUWK GRQ
W
PDWWHU�DOO�WKDW�PXFK��KHUH�DUH�WKH�ELUWKGD\V�RI�WKH�WKUHH�RWKHU�IRXQGHUV�RI�6XQ�0LFURV\VWHPV�
��
6FRWW 0F1HDO\� 1RYHPEHU ������� 9LQRG .KRVOD� -DQXDU\ ������� $QG\ %HFKWROVKHLP�
6HSWHPEHU���������
�
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$)"15&3�5)3&&
��7KH 7URXEOH ZLWK *HQLXVHV� 3DUW � v.12:/('*( 2) $ %2<
6 ,4 ,6 2) /,77/( +(/3 ,)
<28�$5(�)$&('�:,7+�$�)250)8/�2)�&/(9(5�%2<6�w
��
��
��
,Q WKH ILIWK HSLVRGH RI WKH ���� VHDVRQ� WKH $PHULFDQ WHOHYLVLRQ TXL] VKRZ � YV� ��� KDG DV LWV
VSHFLDO�JXHVW�D�PDQ�QDPHG�&KULVWRSKHU�/DQJDQ�
��
7KH WHOHYLVLRQ VKRZ � YV� ��� LV RQH RI PDQ\ WKDW VSUDQJ XS LQ WKH ZDNH RI WKH SKHQRPHQDO
VXFFHVV RI :KR :DQWV WR %H D 0LOOLRQDLUH� ,W IHDWXUHV D SHUPDQHQW JDOOHU\ RI RQH KXQGUHG
RUGLQDU\ SHRSOH ZKR VHUYH DV ZKDW LV FDOOHG WKH vPRE�w (DFK ZHHN WKH\ PDWFK ZLWV ZLWK D
VSHFLDO LQYLWHG JXHVW� $W VWDNH LV D PLOOLRQ GROODUV� 7KH JXHVW KDV WR EH VPDUW HQRXJK WR DQVZHU
PRUH TXHVWLRQV FRUUHFWO\ WKDQ KLV RU KHU RQH KXQGUHG DGYHUVDULHVDQG E\ WKDW VWDQGDUG� IHZ KDYH
HYHU�VHHPHG�DV�VXSHUEO\�TXDOLILHG�DV�&KULVWRSKHU�/DQJDQ�
��
v7RQLJKW WKH PRE WDNHV RQ WKHLU ILHUFHVW FRPSHWLWLRQ \HW�w WKH YRLFH�RYHU EHJDQ� v0HHW &KULV
/DQJDQ� ZKR PDQ\ FDOO WKH VPDUWHVW PDQ LQ $PHULFD�v 7KH FDPHUD GLG D VORZ SDQ RI D VWRFN\�
PXVFXODU PDQ LQ KLV ILIWLHV� w7KH DYHUDJH SHUVRQ KDV DQ ,4 RI RQH KXQGUHG�v WKH YRLFH�RYHU
FRQWLQXHG� w(LQVWHLQ RQH ILIW\� &KULV KDV DQ ,4 RI RQH QLQHW\�ILYH� +H
V FXUUHQWO\ ZUDSSLQJ KLV
ELJ EUDLQ DURXQG D WKHRU\ RI WKH XQLYHUVH� %XW ZLOO KLV NLQJ�VL]H FUDQLXP EH HQRXJK WR WDNH GRZQ
WKH�PRE�IRU�RQH�PLOOLRQ�GROODUV)LQG�RXW�ULJKW�QRZ�RQ�2QH�YHUVXV�2QH�+XQGUHGw
��
2XW�VWURGH�/DQJDQ�RQWR�WKH�VWDJH�DPLG�ZLOG�DSSODXVH�
��
v<RX GRQ
W WKLQN \RX QHHG WR KDYH D KLJK LQWHOOHFW WR GR ZHOO RQ 2QH YHUVXV 2QH +XQGUHG� GR
\RX"w WKH VKRZ
V KRVW� %RE 6DJHW� DVNHG KLP� 6DJHW ORRNHG DW /DQJDQ RGGO\� DV LI KH ZHUH VRPH
NLQG�RI�ODERUDWRU\�VSHFLPHQ�
��
v$FWXDOO\� , WKLQN LW FRXOG EH D KLQGUDQFH�w /DQJDQ UHSOLHG� +H KDG D GHHS� FHUWDLQ YRLFH� v7R
KDYH D KLJK ,4� \RX WHQG WR VSHFLDOL]H� WKLQN GHHS WKRXJKWV� <RX DYRLG WULYLD� %XW QRZ WKDW , VHH
WKHVH SHRSOHwKH JODQFHG DW WKH PRE� WKH DPXVHPHQW LQ KLV H\HV EHWUD\LQJ MXVW KRZ ULGLFXORXV KH
IRXQG�WKH�SURFHHGLQJV�v,�WKLQN�,
OO�GR�RND\�w
��
2YHU WKH SDVW GHFDGH� &KULV /DQJDQ KDV DFKLHYHG D VWUDQJH NLQG RI IDPH� +H KDV EHFRPH WKH
SXEOLF IDFH RI JHQLXV LQ $PHULFDQ OLIH� D FHOHEULW\ RXWOLHU� +H JHWV LQYLWHG RQ QHZV VKRZV DQG
SURILOHG LQ PDJD]LQHV� DQG KH KDV EHHQ WKH VXEMHFW RI D GRFXPHQWDU\ E\ WKH ILOPPDNHU (UURO
0RUULV��DOO�EHFDXVH�RI�D�EUDLQ�WKDW�DSSHDUV�WR�GHI\�GHVFULSWLRQ�
��
7KH WHOHYLVLRQ QHZV VKRZ ����� RQFH KLUHG D QHXURSV\FKRORJLVW WR JLYH /DQJDQ DQ ,4 WHVW� DQG
/DQJDQ
V VFRUH ZDV OLWHUDOO\ RII WKH FKDUWVWRR KLJK WR EH DFFXUDWHO\ PHDVXUHG� $QRWKHU WLPH�
/DQJDQ WRRN DQ ,4 WHVW VSHFLDOO\ GHVLJQHG IRU SHRSOH WRR VPDUW IRU RUGLQDU\ ,4 WHVWV� +H JRW DOO
WKH TXHVWLRQV ULJKW H[FHSW RQH�vw +H ZDV VSHDNLQJ DW VL[ PRQWKV RI DJH� :KHQ KH ZDV WKUHH� KH
ZRXOG OLVWHQ WR WKH UDGLR RQ 6XQGD\V DV WKH DQQRXQFHU UHDG WKH FRPLFV DORXG� DQG KH ZRXOG
IROORZ DORQJ RQ KLV RZQ XQWLO KH KDG WDXJKW KLPVHOI WR UHDG� $W ILYH� KH EHJDQ TXHVWLRQLQJ KLV
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JUDQGIDWKHU DERXW WKH H[LVWHQFH RI *RGDQG UHPHPEHUV EHLQJ GLVDSSRLQWHG LQ WKH DQVZHUV KH
JRW�
��
,Q VFKRRO� /DQJDQ FRXOG ZDON LQWR D WHVW LQ D IRUHLJQODQJXDJH FODVV� QRW KDYLQJ VWXGLHG DW DOO� DQG
LI WKHUH ZHUH WZR RU WKUHH PLQXWHV EHIRUH WKH LQVWUXFWRU DUULYHG� KH FRXOG VNLP WKURXJK WKH
WH[WERRN DQG DFH WKH WHVW� ,Q KLV HDUO\ WHHQDJH \HDUV� ZKLOH ZRUNLQJ DV D IDUPKDQG� KH VWDUWHG WR
UHDG ZLGHO\ LQ WKH DUHD RI WKHRUHWLFDO SK\VLFV� $ W VL[WHHQ� KH PDGH KLV ZD\ WKURXJK %HUWUDQG
5XVVHOO DQG $OIUHG 1RUWK :KLWHKHDG
V IDPRXVO\ DEVWUXVH PDVWHUSLHFH 3ULQFLSLD 0DWKHPDWLFD� +
H�JRW�D�SHUIHFW�VFRUH�RQ�KLV�6$�7��HYHQ�WKRXJK�KH�IHOO�DVOHHS�DW�RQH�SRLQW�GXULQJ�WKH�WHVW�
��
v+H GLG PDWK IRU DQ KRXU�w KLV EURWKHU 0DUN VD\V RI /DQJDQ
V VXPPHU URXWLQH LQ KLJK VFKRRO�
v7KHQ KH GLG )UHQFK IRU DQ KRXU� 7KHQ KH VWXGLHG 5XVVLDQ� 7KHQ KH ZRXOG UHDG SKLORVRSK\� +H
GLG�WKDW�UHOLJLRXVO\��HYHU\�GD\�w
��
$QRWKHU RI KLV EURWKHUV� -HII� VD\V� �<RX NQRZ� ZKHQ &KULVWRSKHU ZDV IRXUWHHQ RU ILIWHHQ� KH
ZRXOG GUDZ WKLQJV MXVW DV D MRNH� DQG LW ZRXOG EH OLNH D SKRWRJUDSK� :KHQ KH ZDV ILIWHHQ� KH
FRXOG PDWFK -LPL +HQGUL[ OLFN IRU OLFN RQ D JXLWDU� %RRP� %RRP� %RRP� +DOI WKH WLPH�
&KULVWRSKHU GLGQ
W DWWHQG VFKRRO DW DOO� +H ZRXOG MXVW VKRZ XS IRU WHVWV 
 7KH VXSHU ,4 WHVW ZDV
FUHDWHG E\ 5RQDOG .� +RHIOLQ� ZKR LV KLPVHOI VRPHRQH ZLWK DQ XQXVXDOO\ KLJK ,4� +HUH
V D
VDPSOH TXHVWLRQ� IURP WKH YHUEDO DQDORJLHV VHFWLRQ� v7HHWK LV WR +HQ DV 1HVW LV WR "w ,I \RX ZDQW
WR�NQRZ�WKH�DQVZHU��,
P�DIUDLG�,�KDYH�QR�LGHD�
��
DQG WKHUH ZDV QRWKLQJ WKH\ FRXOG GR DERXW LW� 7R XV� LW ZDV KLODULRXV� +H FRXOG EULHI D VHPHVWHU
V
ZRUWK RI WH[WERRNV LQ WZR GD\V� DQG WDNH FDUH RI ZKDWHYHU KH KDG WR WDNH FDUH RI� DQG WKHQ JHW
EDFN�WR�ZKDWHYHU�KH�ZDV�GRLQJ�LQ�WKH�ILUVW�SODFH��

��
2Q WKH VHW RI � YV� ]RR� /DQJDQ ZDV SRLVHG DQG FRQILGHQW� +LV YRLFH ZDV GHHS� +LV H\HV ZHUH
VPDOO DQG ILHUFHO\ EULJKW� +H GLG QRW FLUFOH DERXW WRSLFV� VHDUFKLQJ IRU WKH ULJKW SKUDVH� RU GRXEOH
EDFN�WR�UHVWDWH�D�SUHYLRXV�VHQWHQFH�
��

 7R JHW D VHQVH RI ZKDW &KULV /DQJDQ PXVW KDYH EHHQ OLNH JURZLQJ XS� FRQVLGHU WKH IROORZLQJ
GHVFULSWLRQ RI D FKLOG QDPHG v/�w ZKR KDG DQ ,4 LQ WKH VDPH ��� UDQJH DV /DQJDQ
V� ,W
V IURP D
VWXG\ E\ /HWD 6WHWWHU +ROOLQJZRUWK� ZKR ZDV RQH RI WKH ILUVW SV\FKRORJLVWV WR VWXG\ H[FHSWLRQDOO\
JLIWHG FKLOGUHQ� $V WKH GHVFULSWLRQ PDNHV REYLRXV� DQ ,4 RI ��� LV UHDOO\� UHDOO\ KLJK� �<RXQJ /
V
HUXGLWLRQ ZDV DVWRQLVKLQJ� +LV SDVVLRQ IRU VFKRODUO\ DFFXUDF\ DQG WKRURXJKQHVV VHW D KLJK
VWDQGDUG IRU DFFRPSOLVKPHQW� + H ZDV UHODWLYHO\ ODUJH� UREXVW DQG LPSUHVVLYH� DQG ZDV IRQGO\
GXEEHG 
3URIHVVRU�
 +LV DWWLWXGHV DQG DELOLWLHV ZHUH DSSUHFLDWHG E\ ERWK SXSLOV DQG WHDFKHUV� +H
ZDV RIWHQ DOORZHG WR OHFWXUH �IRU DV ORQJ DV DQ KRXU� RQ VRPH VSHFLDO WRSLF� VXFK DV WKH KLVWRU\ RI
WLPHSLHFHV� DQFLHQW WKHRULHV RI HQJLQH FRQVWUXFWLRQ� PDWKHPDWLFV� DQG KLVWRU\� +H FRQVWUXFWHG
RXW RI RGGV DQG HQGV �W\SHZULWHU ULEERQ VSRROV� IRU H[DPSOH� D KRPHPDGH FORFN RI WKH SHQGXODU
W\SH WR LOOXVWUDWH VRPH RI WKH SULQFLSOHV RI FKURQRPHWU\� DQG WKLV FORFN ZDV VHW XS EHIRUH WKH
FODVV GXULQJ WKH HQULFKPHQW XQLW RQ 
7LPH DQG 7LPH .HHSLQJ
 WR GHPRQVWUDWH VRPH RI WKH
SULQFLSOHV�RI�FKURQRPHWU\��+LV�QRWHERRNV�ZHUH�PDUYHOV�RI�VFKRODUO\�H[SRVLWLRQ�
��
v%HLQJ GLVFRQWHQWHG ZLWK ZKDW KH FRQVLGHUHG WKH LQDGHTXDWH WUHDWPHQW RI ODQG WUDYHO LQ D FODVV
XQLW RQ 
7UDQVSRUWDWLRQ�
 KH DJUHHG WKDW WLPH ZDV WRR OLPLWHG WR GR MXVWLFH WR HYHU\WKLQJ� %XW KH
LQVLVWHG WKDW 
DW OHDVW WKH\ VKRXOG KDYH FRYHUHG DQFLHQW WKHRU\�
 $ V DQ H[WUD DQG YROXQWDU\
SURMHFW� 
KH EURXJKW LQ HODERUDWH GUDZLQJV DQG DFFRXQWV RI WKH DQFLHQW WKHRULHV RI HQJLQHV�
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ORFRPRWLYHV�HWF
����+H�ZDV�DW�WKDW�WLPH����\HDUV�RI�DJH�w
��
)RU WKDW PDWWHU� KH GLG QRW VD\ XP� RU DK� RU XVH DQ\ IRUP RI FRQYHUVDWLRQDO PLWLJDWLRQ� KLV
VHQWHQFHV FDPH PDUFKLQJ RXW� RQH DIWHU DQRWKHU� SROLVKHG DQG FULVS� OLNH VROGLHUV RQ D SDUDGH
JURXQG� (YHU\ TXHVWLRQ 6DJHW WKUHZ DW KLP� KH WRVVHG DVLGH� DV LI LW ZHUH D WULYLDOLW\� :KHQ KLV
ZLQQLQJV UHDFKHG ��������� KH DSSHDUHG WR PDNH D PHQWDO FDOFXODWLRQ WKDW WKH ULVNV RI ORVLQJ
HYHU\WKLQJ ZHUH DW WKDW SRLQW JUHDWHU WKDQ WKH SRWHQWLDO EHQHILWV RI VWD\LQJ LQ� $EUXSWO\� KH
VWRSSHG� �,
OO WDNH WKH FDVK�
 KH VDLG� +H VKRRN 6DJHW
V KDQG ILUPO\ DQG ZDV ILQLVKHGH[LWLQJ RQ
WRS�DV��ZH�OLNH�WR�WKLQN��JHQLXVHV�LQYDULDEO\�GR�
��
��
��
-XVW DIWHU WKH )LUVW :RUOG :DU� /HZLV 7HUPDQ� D \RXQJ SURIHVVRU RI SV\FKRORJ\ DW 6WDQIRUG
8QLYHUVLW\� PHW D UHPDUNDEOH ER\ QDPHG +HQU\ &RZHOO� &RZHOO KDG EHHQ UDLVHG LQ SRYHUW\ DQG
FKDRV� %HFDXVH KH GLG QRW JHW DORQJ ZLWK RWKHU FKLOGUHQ� KH KDG EHHQ XQVFKRROHG VLQFH WKH DJH
RI VHYHQ� +H ZRUNHG DV D MDQLWRU DW D RQH�URRP VFKRROKRXVH QRW IDU IURP WKH 6WDQIRUG FDPSXV�
DQG WKURXJKRXW WKH GD\� &RZHOO ZRXOG VQHDN DZD\ IURP KLV MRE DQG SOD\ WKH VFKRRO SLDQR� $QG
WKH�PXVLF�KH�PDGH�ZDV�EHDXWLIXO�
��
7HUPDQ
V VSHFLDOW\ ZDV LQWHOOLJHQFH WHVWLQJ� WKH VWDQGDUG ,4 WHVW WKDW PLOOLRQV RI SHRSOH DURXQG
WKH ZRUOG ZRXOG WDNH GXULQJ WKH IROORZLQJ ILIW\ \HDUV� WKH 6WDQIRUG%LQHW� ZDV KLV FUHDWLRQ� 6R KH
GHFLGHG WR WHVW &RZHO3V ,4� 7KH ER\ PXVW EH LQWHOOLJHQW� KH UHDVRQHG� DQG VXUH HQRXJK� KH ZDV�
+H KDG DQ ,4 RI DERYH ���� ZKLFK LV QHDU JHQLXV OHYHO� 7HUPDQ ZDV IDVFLQDWHG� +RZ PDQ\
RWKHU�GLDPRQGV�LQ�WKH�URXJK�ZHUH�WKHUHKH�ZRQGHUHG�
��
+H EHJDQ WR ORRN IRU RWKHUV� +H IRXQG D JLUO ZKR NQHZ WKH DOSKDEHW DW QLQHWHHQ PRQWKV� DQG
DQRWKHU ZKR ZDV UHDGLQJ 'LFNHQV DQG 6KDNHVSHDUH E\ WKH WLPH VKH ZDV IRXU� +H IRXQG D \RXQJ
PDQ ZKR KDG EHHQ NLFNHG RXW RI ODZ VFKRRO EHFDXVH KLV SURIHVVRUV GLG QRW EHOLHYH WKDW LW ZDV
SRVVLEOH IRU D KXPDQ EHLQJ WR SUHFLVHO\ UHSURGXFH ORQJ SDVVDJHV RI OHJDO RSLQLRQV IURP
PHPRU\�
��
,Q ����� 7HUPDQ GHFLGHG WR PDNH WKH VWXG\ RI WKH JLIWHG KLV OLIH ZRUN� $UPHG ZLWK D ODUJH JUDQW
IURP WKH &RPPRQZHDOWK )RXQGDWLRQ� KH SXW WRJHWKHU D WHDP RI ILHOGZRUNHUV DQG VHQW WKHP RXW
LQWR &DOLIRUQLD
V HOHPHQWDU\ VFKRROV� 7HDFKHUV ZHUH DVNHG WR QRPLQDWH WKH EULJKWHVW VWXGHQWV LQ
WKHLU FODVVHV� 7KRVH FKLOGUHQ ZHUH JLYHQ DQ LQWHOOLJHQFH WHVW� 7KH VWXGHQWV ZKR VFRUHG LQ WKH WRS
�� SHUFHQW ZHUH WKHQ JLYHQ D VHFRQG ,4 WHVW� DQG WKRVH ZKR VFRUHG DERYH ��� RQ WKDW WHVW
ZHUH JLYHQ D WKLUG ,4 WHVW� DQG IURP WKDW VHW RI UHVXOWV 7HUPDQ VHOHFWHG WKH EHVW DQG WKH
EULJKWHVW� %\ WKH WLPH 7HUPDQ ZDV ILQLVKHG� KH KDG VRUWHG WKURXJK WKH UHFRUGV RI VRPH
������� HOHPHQWDU\ DQG KLJK VFKRRO VWXGHQWV� DQG LGHQWLILHG ����� FKLOGUHQ ZKRVH ,4V
DYHUDJHG RYHU ��� DQG UDQJHG DV KLJK DV ���� 7KDW JURXS RI \RXQJ JHQLXVHV FDPH WR EH NQRZQ
DV WKH v7HUPLWHV�w DQG WKH\ ZHUH WKH VXEMHFWV RI ZKDW ZRXOG EHFRPH RQH RI WKH PRVW IDPRXV
SV\FKRORJLFDO�VWXGLHV�LQ�KLVWRU\�
��
)RU WKH UHVW RI KLV OLIH� 7HUPDQ ZDWFKHG RYHU KLV FKDUJHV OLNH D PRWKHU KHQ� 7KH\ ZHUH WUDFNHG
DQG WHVWHG� PHDVXUHG DQG DQDO\]HG� 7KHLU HGXFDWLRQDO DWWDLQPHQWV ZHUH QRWHG� PDUULDJHV
IROORZHG� LOOQHVVHV WDEXODWHG� SV\FKRORJLFDO KHDOWK FKDUWHG� DQG HYHU\ SURPRWLRQ DQG MRE FKDQJH
GXWLIXOO\�UHFRUGHG��7HUPDQ�ZURWH�KLV�UHFUXLWV�OHWWHUV�RI�UHFRPPHQ�
��
GDWLRQ IRU MREV DQG JUDGXDWH VFKRRO DSSOLFDWLRQV� +H GROHG RXW D FRQVWDQW VWUHDP RI DGYLFH DQG
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FRXQVHO� DOO WKH WLPH UHFRUGLQJ KLV ILQGLQJV LQ WKLFN UHG YROXPHV HQWLWOHG *HQHWLF 6WXGLHV RI
*HQLXV�
��
v7KHUH LV QRWKLQJ DERXW DQ LQGLYLGXDO DV LPSRUWDQW DV KLV ,4� H[FHSW SRVVLEO\ KLV PRUDOV�w
7HUPDQ RQFH VDLG� $QG LW ZDV WR WKRVH ZLWK D YHU\ KLJK ,4� KH EHOLHYHG� WKDW vZH PXVW ORRN IRU
SURGXFWLRQ RI OHDGHUV ZKR DGYDQFH VFLHQFH� DUW� JRYHUQPHQW� HGXFDWLRQ DQG VRFLDO ZHOIDUH
JHQHUDOO\�w $V KLV VXEMHFWV JUHZ ROGHU� 7HUPDQ LVVXHG XSGDWHV RQ WKHLU SURJUHVV� FKURQLFOLQJ
WKHLU H[WUDRUGLQDU\ DFKLHYHPHQWV� v,W LV DOPRVW LPSRVVLEOH�w 7HUPDQ ZURWH JLGGLO\� ZKHQ KLV
FKDUJHV ZHUH LQ KLJK VFKRRO� vWR UHDG D QHZVSDSHU DFFRXQW RI DQ\ VRUW RI FRPSHWLWLRQ RU DFWLYLW\
LQ ZKLFK &DOLIRUQLD ER\V DQG JLUOV SDUWLFLSDWH ZLWKRXW ILQGLQJ DPRQJ WKH ZLQQHUV WKH QDPHV RI
RQH RU PRUH���PHPEHUV RI RXU JLIWHG JURXS�w +H WRRN ZULWLQJ VDPSOHV IURP VRPH RI KLV PRVW
DUWLVWLFDOO\ PLQGHG VXEMHFWV DQG KDG OLWHUDU\ FULWLFV FRPSDUH WKHP WR WKH HDUO\ ZULWLQJV RI IDPRXV
DXWKRUV� 7KH\ FRXOG ILQG QR GLIIHUHQFH� $OO WKH VLJQV SRLQWHG� KH VDLG� WR D JURXS ZLWK WKH
SRWHQWLDO IRU vKHURLF VWDWXUH�w 7HUPDQ EHOLHYHG WKDW KLV 7HUPLWHV ZHUH GHVWLQHG WR EH WKH IXWXUH
HOLWH�RI�WKH�8QLWHG�6WDWHV�
��
7RGD\� PDQ\ RI 7HUPDQ
V LGHDV UHPDLQ FHQWUDO WR WKH ZD\ ZH WKLQN DERXW VXFFHVV� 6FKRROV KDYH
SURJUDPV IRU WKH vJLIWHG�w (OLWH XQLYHUVLWLHV RIWHQ UHTXLUH WKDW VWXGHQWV WDNH DQ LQWHOOLJHQFH WHVW
�VXFK DV WKH $PHULFDQ 6FKRODVWLF $SWLWXGH 7HVW� IRU DGPLVVLRQ� +LJK�WHFK FRPSDQLHV OLNH *RRJOH
RU 0LFURVRIW FDUHIXOO\ PHDVXUH WKH FRJQLWLYH DELOLWLHV RI SURVSHFWLYH HPSOR\HHV RXW RI WKH VDPH
EHOLHI� WKH\ DUH FRQYLQFHG WKDW WKRVH DW WKH YHU\ WRS RI WKH ,4 VFDOH KDYH WKH JUHDWHVW SRWHQWLDO�
�$W 0LFURVRIW� IDPRXVO\� MRE DSSOLFDQWV DUH DVNHG D EDWWHU\ RI TXHVWLRQV GHVLJQHG WR WHVW WKHLU
VPDUWV� LQFOXGLQJ WKH FODVVLF v:K\ DUH PDQKROH FRYHUV URXQG"w ,I \RX GRQ
W NQRZ WKH DQVZHU WR
WKDW�TXHVWLRQ��\RX
UH�QRW�VPDUW�HQRXJK�WR�ZRUN�DW�0LFURVRIW�
�
��
,I , KDG PDJLFDO SRZHUV DQG RIIHUHG WR UDLVH \RXU ,4 E\ �� SRLQWV� \RX
G VD\ \HVULJKW<RX
G
DVVXPH WKDW ZRXOG KHOS \RX JHW IXUWKHU DKHDG LQ WKH ZRUOG� $QG ZKHQ ZH KHDU DERXW VRPHRQH
OLNH &KULV /DQJDQ� RXU LQVWLQFWLYH UHVSRQVH LV WKH VDPH DV 7HUPDQ
V LQVWLQFWLYH UHVSRQVH ZKHQ
KH PHW +HQU\ &RZHOO DOPRVW D FHQWXU\ DJR� :H IHHO DZH� *HQLXVHV DUH WKH XOWLPDWH RXWOLHUV�
6XUHO\�WKHUH�LV�QRWKLQJ�WKDW�FDQ�KROG�VRPHRQH�OLNH�WKDW�EDFN�
��
%XW�LV�WKDW�WUXH"
��
6R IDU LQ 2XWOLHUV� ZH
YH VHHQ WKDW H[WUDRUGLQDU\ DFKLHYHPHQW LV OHVV DERXW WDOHQW WKDQ LW LV DERXW
RSSRUWX QLW\� ,Q WKLV FKDSWHU� , ZDQW WR WU\ WR GLJ GHHSHU LQWR ZK\ WKDW
V WKH FDVH E\ ORRNLQJ DW
WKH RXWOLHU LQ LWV SXUHVW DQG PRVW GLVWLOOHG IRUPWKH JHQLXV� )RU \HDUV� ZH
YH WDNHQ RXU FXHV IURP
SHRSOH OLNH 7HUPDQ ZKHQ LW FRPHV WR XQGHUVWDQGLQJ WKH VLJQLILFDQFH RI KLJK LQWHOOLJHQFH� %XW� DV
ZH VKDOO VHH� 7HUPDQ PDGH DQ HUURU� +H ZDV ZURQJ DERXW KLV 7HUPLWHV� DQG KDG KH KDSSHQHG
RQ WKH \RXQJ &KULV /DQJDQ ZRUNLQJ KLV ZD\ WKURXJK 3ULQFLSLD 0DWKHPDWLFD DW WKH DJH RI
VL[WHHQ� KH ZRXOG KDYH EHHQ ZURQJ DERXW KLP 
 7KH DQVZHU LV WKDW D URXQG PDQKROH FRYHU FDQ
W
IDOO LQWR WKH PDQKROH� QR PDWWHU KRZ PXFK \RX WZLVW DQG WXUQ LW� $ UHFWDQJXODU FRYHU FDQ� $OO
\RX�KDYH�WR�GR�LV�WLOW�LW�VLGHZD\V��7KHUH��QRZ�\RX�FDQ�JHW�D�MRE�DW�0LFURVRIW�
��
IRU WKH VDPH UHDVRQ� 7HUPDQ GLGQ
W XQGHUVWDQG ZKDW D UHDO RXWOLHU ZDV� DQG WKDW
V D PLVWDNH ZH
FRQWLQXH�WR�PDNH�WR�WKLV�GD\�
��
��
��
2QH RI WKH PRVW ZLGHO\ XVHG LQWHOOLJHQFH WHVWV LV VRPHWKLQJ FDOOHG 5DYHQ
V 3URJUHVVLYH 0DWULFHV�
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,W UHTXLUHV QR ODQJXDJH VNLOOV RU VSHFLILH ERG\ RI DFTXLUHG NQRZOHGJH� ,W
V D PHDVXUH RI DEVWUDFW
UHDVRQLQJ VNLOOV� $ W\SLFDO 5DYHQ
V WHVW FRQVLVWV RI IRUW\�HLJKW LWHPV� HDFK RQH KDUGHU WKDQ WKH
RQH�EHIRUH�LW��DQG�,4�LV�FDOFXODWHG�EDVHG�RQ�KRZ�PDQ\�LWHPV�DUH�DQVZHUHG�FRUUHFWO\�
��
+HUH
V�D�TXHVWLRQ��W\SLFDO�RI�WKH�VRUW�WKDW�LV�DVNHG�RQ�WKH�5DYHQ
V�
��
'LG \RX JHW WKDW,
P JXHVVLQJ PRVW RI \RX GLG� 7KH FRUUHFW DQVZHU LV &� %XW QRZ WU\ WKLV RQH� ,W
V
WKH�NLQG�RI�UHDOO\�KDUG�TXHVWLRQ�WKDW�FRPHV�DW�WKH�HQG�RI�WKH�5DYHQ
V�
��
7KH FRUUHFW DQVZHU LV $� , KDYH WR FRQIHVV , FRXOGQ
W ILJXUH WKLV RQH RXW� DQG ,
P JXHVVLQJ PRVW
RI \RX FRXOGQ
W HLWKHU� &KULV /DQJDQ DOPRVW FHUWDLQO\ FRXOG� KRZHYHU� :KHQ ZH VD\ WKDW SHRSOH
OLNH /DQJDQ DUH UHDOO\ EULOOLDQW� ZKDW ZH PHDQ LV WKDW WKH\ KDYH WKH NLQG RI PLQG WKDW FDQ ILJXUH
RXW�SX]]OHV�OLNH�WKDW�ODVW�TXHVWLRQ�
��
2YHU WKH \HDUV� DQ HQRUPRXV DPRXQW RI UHVHDUFK KDV EHHQ GRQH LQ DQ DWWHPSW WR GHWHUPLQH
KRZ D SHUVRQ
V SHUIRUPDQFH RQ DQ ,4 WHVW OLNH WKH 5DYHQ
V WUDQVODWHV WR UHDOOLIH VXFFHVV� 3HRSOH
DW WKH ERWWRP RI WKH VFDOHZLWK DQ ,4 EHORZ ��DUH FRQVLGHUHG PHQWDOO\ GLVDEOHG� $ VFRUH RI LRR LV
DYHUDJH� \RX SUREDEO\ QHHG WR EH MXVW DERYH WKDW PDUN WR EH DEOH WR KDQGOH FROOHJH� 7R JHW LQWR
DQG VXFFHHG LQ D UHDVRQDEO\ FRPSHWLWLYH JUDGXDWH SURJUDP� PHDQZKLOH� \RX SUREDEO\ QHHG DQ
,4 RI DW OHDVW ���� ,Q JHQHUDO� WKH KLJKHU \RXU VFRUH� WKH PRUH HGXFDWLRQ \RX
OO JHW� WKH PRUH
PRQH\�\RX
UH�OLNHO\�WR�PDNH��DQGEHOLHYH�LW�RU�QRWWKH�ORQJHU�\RX
OO�OLYH�
��
%XW WKHUH
V D FDWFK� 7KH UHODWLRQVKLS EHWZHHQ VXFFHVV DQG ,4 ZRUNV RQO\ XS WR D SRLQW� 2QFH
VRPHRQH KDV UHDFKHG DQ ,4 RI VRPHZKHUH DURXQG ���� KDYLQJ DGGLWLRQDO ,4 SRLQWV GRHVQ
W
VHHP�WR�WUDQVODWH�LQWR�DQ\�PHDVXUDEOH�UHDO�ZRUOG�DGYDQWDJH�

��
v,W LV DPSO\ SURYHG WKDW VRPHRQH ZLWK DQ ,4 RI ��� LV PRUH OLNHO\ WR WKLQN ZHOO WKDQ VRPHRQH
ZKRVH ,4 LV ���w WKH 
 7KH v,4 IXQGDPHQWDOLVWw $UWKXU -HQVHQ SXW LW WKXVO\ LQ KLV ���� ERRN
%LDV LQ 0HQWDO 7HVWLQJ �S� ����� v7KH IRXU VRFLDOO\ DQG SHUVRQDOO\ PRVW LPSRUWDQW WKUHVKROG
UHJLRQV RQ WKH , 4 VFDOH DUH WKRVH WKDW GLIIHUHQWLDWH ZLWK KLJK SUREDELOLW\ EHWZHHQ SHUVRQV ZKR�
EHFDXVH RI WKHLU OHYHO RI JHQHUDO PHQWDO DELOLW\� FDQ RU FDQQRW DWWHQG D UHJXODU VFKRRO �DERXW ,4
���� FDQ RU FDQQRW PDVWHU WKH WUDGLWLRQDO VXEMHFW PDWWHU RI HOHPHQWDU\ VFKRRO �DERXW ,4 ����FDQ
RU FDQQRW VXFFHHG LQ WKH DFDGHPLF RU FROOHJH SUHSDUDWRU\ FXUULFXOXP WKURXJK KLJK VFKRRO �DERXW
,4 ����� FDQ RU FDQQRW JUDGXDWH IURP DQ DFFUHGLWHG IRXU�\HDU FROOHJH ZLWK JUDGHV WKDW ZRXOG
TXDOLI\ IRU DGPLVVLRQ WR D SURIHVVLRQDO RU JUDGXDWH VFKRRO �DERXW ,4 ����� %H\RQG WKLV� WKH ,4
OHYHO EHFRPHV UHODWLYHO\ XQLPSRUWDQW LQ WHUPV RI RUGLQDU\ RFFXSDWLRQDO DVSLUDWLRQV DQG FULWHULD RI
VXFFHVV� 7KDW LV QRW WR VD\ WKDW WKHUH DUH QRW UHDO GLIIHUHQFHV EHWZHHQ WKH LQWHOOHFWXDO FDSDELOLWLHV
UHSUHVHQWHG E\ ,4V RI ��� DQG ��� RU HYHQ EHWZHHQ ,4V RI ��� DQG ���� %XW ,4 GLIIHUHQFHV LQ
WKLV XSSHU SDUW RI WKH VFDOH KDYH IDU OHVV SHUVRQDO LPSOLFDWLRQV WKDQ WKH WKUHVKROGV MXVW GHVFULEHG
DQG DUH JHQHUDOO\ RI OHVVHU LPSRUWDQFH IRU VXFFHVV LQ WKH SRSXODU VHQVH WKDQ DUH FHUWDLQ WUDLWV RI
SHUVRQDOLW\�DQG�FKDUDFWHU�w
��
%ULWLVK SV\FKRORJLVW /LDP +XGVRQ KDV ZULWWHQ� vDQG WKLV KROGV WUXH ZKHUH WKH FRPSDULVRQ LV
PXFK FORVHUEHWZHHQ ,4V RI� VD\� ��� DQG ����%XW WKH UHODWLRQ VHHPV WR EUHDN GRZQ ZKHQ RQH
LV PDNLQJ FRPSDULVRQV EHWZHHQ WZR SHRSOH ERWK RI ZKRP KDYH ,4V ZKLFK DUH UHODWLYHO\
KLJK����$ PDWXUH VFLHQWLVW ZLWK DQ DGXOW ,4 RI ��� LV DV OLNHO\ WR ZLQ D 1REHO 3UL]H DV LV RQH
ZKRVH�,4�LV�����w
��
:KDW +XGVRQ LV VD\LQJ LV WKDW ,4 LV D ORW OLNH KHLJKW LQ EDVNHWEDOO� 'RHV VRPHRQH ZKR LV ILYH IRRW
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VL[ KDYH D UHDOLVWLF FKDQFH RI SOD\LQJ SURIHVVLRQDO EDVNHWEDOO1RW UHDOO\� <RX QHHG WR EH DW OHDVW
VL[ IRRW RU VL[ RQH WR SOD\ DW WKDW OHYHO� DQG� DOO WKLQJV EHLQJ HTXDO� LW
V SUREDEO\ EHWWHU WR EH VL[
WZR WKDQ VL[ RQH� DQG EHWWHU WR EH VL[ WKUHH WKDQ VL[ WZR� %XW SDVW D FHUWDLQ SRLQW� KHLJKW VWRSV
PDWWHULQJ VR PXFK� $ SOD\HU ZKR LV VL[ IRRW HLJKW LV QRW DXWRPDWLFDOO\ EHWWHU WKDQ VRPHRQH WZR
LQFKHV VKRUWHU� �0LFKDHO -RUGDQ� WKH JUHDWHVW SOD\HU HYHU� ZDV VL[ VL[ DIWHU DOO�� $ EDVNHWEDOO
SOD\HU RQO\ KDV WR EH WDOO HQRXJKDQG WKH VDPH LV WUXH RI LQWHOOLJHQFH� ,QWHOOLJHQFH KDV D
WKUHVKROG�
��
7KH LQWURGXFWLRQ WR WKH � YV� ��� HSLVRGH SRLQWHG RXW WKDW (LQVWHLQ KDG DQ ,4 RI ��� DQG
/DQJDQ KDV DQ ,4 RI ����/DQJDQ
V ,4 LV ��SHUFHQW KLJKHU WKDQ (LQVWHLQ
V� %XW WKDW GRHVQ
W
PHDQ /DQJDQ LV ��SHUFHQW VPDUWHU WKDQ (LQVWHLQ� 7KDW
V ULGLFXORXV� $OO ZH FDQ VD\ LV WKDW ZKHQ
LW�FRPHV�WR�WKLQNLQJ�DERXW�UHDOO\�KDUG�WKLQJV�OLNH�SK\VLFV��WKH\�DUH�ERWK�FOHDUO\�VPDUW�HQRXJK�
��
7KH LGHD WKDW , 4 KDV D WKUHVKROG� , UHDOL]H� JRHV DJDLQVW RXU LQWXLWLRQ� :H WKLQN WKDW� VD\� 1REHO
3UL]H ZLQQHUV LQ VFLHQFH PXVW KDYH WKH KLJKHVW ,4 VFRUHV LPDJLQDEOH� WKDW WKH\ PXVW EH WKH NLQGV
RI�SHRSOH�ZKR�JRW�SHUIHFW�VFRUHV�RQ�WKHLU�HQWUDQFH�H[DPLQDWLRQV�WR�FROOHJH��ZRQ�HYHU\�VFKRODU�
��
VKLS DYDLODEOH� DQG KDG VXFK VWHOODU DFDGHPLF UHFRUGV LQ KLJK VFKRRO WKDW WKH\ ZHUH VFRRSHG XS
E\�WKH�WRS�XQLYHUVLWLHV�LQ�WKH�FRXQWU\�
��
%XW WDNH D ORRN DW WKH IROORZLQJ OLVW RI ZKHUH WKH ODVW WZHQW\�ILYH $PHULFDQV WR ZLQ WKH 1REHO
3UL]H�LQ�0HGLFLQH�JRW�WKHLU�XQGHUJUDGXDWH�GHJUHHV��VWDUWLQJ�LQ������
��
$QWLRFK &ROOHJH %URZQ 8QLYHUVLW\ 8& %HUNHOH\ 8QLYHUVLW\ RI :DVKLQJWRQ &ROXPELD 8QLYHUVLW\
&DVH ,QVWLWXWH RI 7HFKQRORJ\ 0,7 &DOWHFK +DUYDUG 8QLYHUVLW\ +DPLOWRQ &ROOHJH &ROXPELD
8QLYHUVLW\ 8QLYHUVLW\ RI 1RUWK &DUROLQD 'H3DXZ 8QLYHUVLW\ 8QLYHUVLW\ RI 3HQQV\OYDQLD 8QLYHUVLW\
RI 0LQQHVRWD 8QLYHUVLW\ RI 1RWUH 'DPH -RKQV +RSNLQV 8QLYHUVLW\ <DOH 8QLYHUVLW\ 8QLRQ
&ROOHJH� .HQWXFN\ 8QLYHUVLW\ RI ,OOLQRLV 8QLYHUVLW\ RI 7H[DV +RO\ &URVV $PKHUVW &ROOHJH
*HWW\VEXUJ &ROOHJH +XQWHU &ROOHJH 1 R RQH ZRXOG VD\ WKDW WKLV OLVW UHSUHVHQWV WKH FROOHJH
FKRLFHV RI WKH DEVROXWH EHVW KLJK VFKRRO VWXGHQWV LQ $PHULFD� <DOH DQG &ROXPELD DQG 0,7 DUH
RQ�WKH�OLVW��EXW�VR�DUH�'H3DXZ��+RO\�&URVV��DQG�*HWW\VEXUJ�&ROOHJH��,W
V�D�OLVW�RI�JRRG�VFKRROV�
��
$ ORQJ WKH VDPH OLQHV� KHUH DUH WKH FROOHJHV RI WKH ODVW WZHQW\�ILYH $PHULFDQ 1REHO ODXUHDWHV LQ
&KHPLVWU\�
��
&LW\ &ROOHJH RI1HZ <RUN &LW\ &ROOHJH RI1HZ <RUN 6WDQIRUG 8QLYHUVLW\ 8QLYHUVLW\ RI 'D\WRQ�
2KLR 5ROOLQV &ROOHJH� )ORULGD 0,7 *ULQQHOO &ROOHJH 0,7 0F*LOO 8QLYHUVLW\ *HRUJLD ,QVWLWXWH RI
7HFKQRORJ\ 2KLR :HVOH\DQ 8QLYHUVLW\ 5LFH 8QLYHUVLW\ +RSH &ROOHJH %ULJKDP <RXQJ 8QLYHUVLW\
8QLYHUVLW\ RI 7RURQWR 8QLYHUVLW\ RI1HEUDVND 'DUWPRXWK &ROOHJH +DUYDUG 8QLYHUVLW\ %HUHD
&ROOHJH $XJVEXUJ &ROOHJH 8QLYHUVLW\ RI 0DVVDFKXVHWWV :DVKLQJWRQ 6WDWH 8QLYHUVLW\ 8QLYHUVLW\ RI
)ORULGD 8QLYHUVLW\ RI &DOLIRUQLD� 5LYHUVLGH +DUYDUG 8QLYHUVLW\ 7R EH D 1REHO 3UL]H ZLQQHU�
DSSDUHQWO\� \RX KDYH WR EH VPDUW HQRXJK WR JHW LQWR D FROOHJH DW OHDVW DV JRRG DV 1RWUH 'DPH RU
WKH�8QLYHUVLW\�RI�,OOLQRLV��7KDW
V�DOO�

��
7KLV LV D UDGLFDO LGHD� LVQ
W LW6XSSRVH WKDW \RXU WHHQDJH GDXJKWHU IRXQG RXW WKDW VKH KDG EHHQ
DFFHSWHG DW WZR XQLYHUVLWLHV +DUYDUG 8QLYHUVLW\ DQG *HRUJHWRZQ 8QLYHUVLW\� LQ :DVKLQJWRQ� '&�
:KHUH ZRXOG \RX ZDQW KHU WR JR,
P JXHVVLQJ +DUYDUG� EHFDXVH +DUYDUG LV D vEHWWHUw VFKRRO� ,WV
VWXGHQWV�VFRUH�D�JRRG����WR����SHUFHQW�KLJKHU�RQ�WKHLU�HQWUDQFH�H[DPV�
��
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%XW JLYHQ ZKDW ZH DUH OHDUQLQJ DERXW LQWHOOLJHQFH� WKH LGHD WKDW VFKRROV FDQ EH UDQNHG� OLNH
UXQQHUV LQ D UDFH� PDNHV QR VHQVH� *HRUJHWRZQ
V VWXGHQWV PD\ QRW EH DV VPDUW RQ DQ DEVROXWH
VFDOH DV WKH VWXGHQWV RI +DUYDUG� %XW WKH\ DUH DOO� FOHDUO\� VPDUW HQRXJK� DQG IXWXUH 1REHO 3UL]H
ZLQQHUV�FRPH�IURP�VFKRROV�OLNH�*HRUJHWRZQ�DV�ZHOO�DV�IURP�VFKRROV�OLNH�+DUYDUG�
��
7KH SV\FKRORJLVW %DUU\ 6FKZDUW] UHFHQWO\ SURSRVHG WKDW HOLWH VFKRROV JLYH XS WKHLU FRPSOH[
DGPLVVLRQV SURFHVV DQG VLPSO\ KROG D ORWWHU\ IRU HYHU\RQH DERYH WKH 
 -XVW WR EH FOHDU� LW LV VWLOO
WKH FDVH WKDW +DUYDUG SURGXFHV PRUH 1REHO 3UL]H ZLQQHUV WKDQ DQ\ RWKHU VFKRRO� -XVW ORRN DW
WKRVH OLVWV� +DUYDUG DSSHDUV RQ ERWK RI WKHP� D WRWDO RI WKUHH WLPHV� $ VFKRRO OLNH +RO\ &URVV
DSSHDUV MXVW RQFH� %XW ZRXOGQ
W \RX H[SHFW VFKRROV OLNH +DUYDUG WR ZLQ PRUH 1REHOV WKDQ WKH\
GR+DUYDUG LV� DIWHU DOO� WKH ULFKHVW� PRVW SUHVWLJLRXV VFKRRO LQ KLVWRU\ DQG KDV LWV SLFN RI WKH PRVW
EULOOLDQW�XQGHUJUDGXDWHV�WKH�ZRUOG�RYHU�
��
WKUHVKROG� v3XW SHRSOH LQWR WZR FDWHJRULHV�w 6FKZDUW] VD\V� v*RRG HQRXJK DQG QRW JRRG
HQRXJK� 7KH RQHV ZKR DUH JRRG HQRXJK JHW SXW LQWR D KDW� $QG WKRVH ZKR DUH QRW JRRG
HQRXJK JHW UHMHFWHG�w 6FKZDUW] FRQFHGHV WKDW KLV LGHD KDV YLUWXDOO\ Q R FKDQFH R I EHLQJ
DFFHSWHG� %XW KH
V DEVROXWHO\ ULJKW� $ V +XGVRQ ZULWHV �DQG NHHS LQ PLQG WKDW KH GLG KLV
UHVHDUFK DW HOLWH DOO�PDOH (QJOLVK ERDUGLQJ VFKRROV LQ WKH ����V DQG ����V�� v.QRZOHGJH RI D
ER\
V�,4�LV�RI�OLWWOH�KHOS�LI�\RX�DUH�IDFHG�ZLWK�DIRUPIXO�RI�FOHYHU�ER\V�w


��
/HW PH JLYH \RX DQ H[DPSOH RI WKH WKUHVKROG HIIHFW LQ DFWLRQ� 7KH 8QLYHUVLW\ RI 0LFKLJDQ ODZ
VFKRRO� OLNH PDQ\ HOLWH 86 HGXFDWLRQDO LQVWLWXWLRQV� XVHV D SROLF\ RI DIILUPDWLYH DFWLRQ ZKHQ LW
FRPHV WR DSSOLFDQWV IURP GLVDGYDQWDJHG EDFNJURXQGV� $URXQG �� SHUFHQW RI WKH VWXGHQWV
0LFKLJDQ HQUROOV HDFK IDOO DUH PHPEHUV RI UDFLDO PLQRULWLHV� DQG LI WKH ODZ VFKRRO GLG QRW
VLJQLILFDQWO\ UHOD[ LWV HQWU\ UHTXLUHPHQWV IRU WKRVH VWXGHQWVDGPLWWLQJ WKHP ZLWK ORZHU
XQGHUJUDGXDWH JUDGHV DQG ORZHU VWDQGDUGL]HG�WHVW VFRUHV WKDQ HYHU\RQH HOVHLW HVWLPDWHV WKDW
SHUFHQWDJH ZRXOG EH OHVV WKDQ � SHUFHQW� )XUWKHUPRUH� LI ZH FRPSDUH WKH JUDGHV WKDW WKH
PLQRULW\ DQG QRQPLQRULW\ VWXGHQWV JHW LQ 
 7R JHW D VHQVH RI KRZ DEVXUG WKH VHOHFWLRQ SURFHVV DW
HOLWH ,Y\ /HDJXH VFKRROV KDV EHFRPH� FRQVLGHU WKH IROORZLQJ VWDWLVWLFV� ,Q � � � � � � � � � � � RI
WKH PRVW KLJKO\ TXDOLILHG KLJK VFKRRO VHQLRUV LQ WKH ZRUOG DSSOLHG WR +DUYDUG 8QLYHUVLW\� 2I
WKHVH VWXGHQWV� ����� RI WKHP VFRUHG D SHUIHFW ��� RQ WKH 6$7 FULWLFDO UHDGLQJ WHVW DQG �����
KDG DSHUIHFW VFRUH RQ WKH 6$7 PDWK H[DP� 0RUH WKDQ ����� ZHUH UDQNHGILUVWLQ WKHLU KLJK
VFKRRO FODVV� +RZ PDQ\ GLG +DUYDUG DFFHSW$ERXW ������ ZKLFK LV WR VD\ WKH\ UHMHFWHG �� RXW RI
HYHU\ ��� DSSOLFDQWV� ,V LW UHDOO\ SRVVLEOH WR VD\ WKDW RQH VWXGHQW LV +DUYDUG PDWHULDO DQG DQRWKHU
LVQ
W� ZKHQ ERWK KDYH LGHQWLFDODQG SHUIHFWDFDGHPLF UHFRUGV2I FRXUVH QRW� +DUYDUG LV EHLQJ
GLVKRQHVW��6FKZDUW]�LV�ULJKW��7KH\�VKRXOG�MXVW�KDYH�D�ORWWHU\�
��
ODZ VFKRRO� ZH VHH WKDW WKH ZKLWH VWXGHQWV GR EHWWHU� 7KDW
V QRW VXUSULVLQJ� LI RQH JURXS KDV
KLJKHU XQGHUJUDGXDWH JUDGHV DQG WHVW VFRUHV WKDQ WKH RWKHU� LW
V DOPRVW FHUWDLQO\ JRLQJ WR KDYH
KLJKHU JUDGHV LQ ODZ VFKRRO DV ZHOO� 7KLV LV RQH UHDVRQ WKDW DIILUPDWLYH DFWLRQ SURJUDPV DUH VR
FRQWURYHUVLDO� ,Q IDFW� DQ DWWDFN RQ WKH 8QLYHUVLW\ RI 0LFKLJDQ
V DIILUPDWLYH DFWLRQ SURJUDP
UHFHQWO\ ZHQW DOO WKH ZD\ WR WKH 86 6XSUHPH &RXUW� )RU PDQ\ SHRSOH LW LV WURXEOLQJ WKDW DQ HOLWH
HGXFDWLRQDO�LQVWLWXWLRQ�OHWV�LQ�VWXGHQWV�ZKR�DUH�OHVV�TXDOLILHG�WKDQ�WKHLU�SHHUV�
��
$ IHZ \HDUV DJR� KRZHYHU� WKH 8QLYHUVLW\ RI 0LFKLJDQ GHFLGHG WR ORRN FORVHO\ DW KRZ WKH ODZ
VFKRRO
V PLQRULW\ VWXGHQWV KDG IDUHG DIWHU WKH\ JUDGXDWHG� +RZ PXFK PRQH\ GLG WKH\ PDNH+RZ
IDU XS LQ WKH SURIHVVLRQ GLG WKH\ JR+RZ VDWLVILHG ZHUH WKH\ ZLWK WKHLU FDUHHUV:KDW NLQG RI VRFLDO
DQG FRPPXQLW\ FRQWULEXWLRQV GLG WKH\ PDNH:KDW NLQG RI KRQRUV KDG WKH\ ZRQ7KH\ ORRNHG DW
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HYHU\WKLQJ WKDW FRXOG FRQFHLYDEO\ EH DQ LQGLFDWLRQ RI UHDO�ZRUOG VXFFHVV� $QG ZKDW WKH\ IRXQG
VXUSULVHG�WKHP�
��
v:H NQHZ WKDW RXU PLQRULW\ VWXGHQWV� D ORW RI WKHP� ZHUH GRLQJ ZHOO�w VD\V 5LFKDUG /HPSHUW�
RQH RI WKH DXWKRUV RI WKH 0LFKLJDQ VWXG\� v, WKLQN RXU H[SHFWDWLRQ ZDV WKDW ZH ZRXOG ILQG D
KDOIRU WZR�WKLUGV�IXOO JODVV� WKDW WKH\ KDG QRW GRQH DV ZHOO DV WKH ZKLWH VWXGHQWV EXW QRQHWKHOHVV D
ORW ZHUH TXLWH VXFFHVVIXO� %XW ZH ZHUH FRPSOHWHO\ VXUSULVHG� :H IRXQG WKDW WKH\ ZHUH GRLQJ
HYHU\�ELW�DV�ZHOO��7KHUH�ZDV�QR�SODFH�ZH�VDZ�DQ\�VHULRXV�GLVFUHSDQF\�w
��
:KDW /HPSHUW LV VD\LQJ LV WKDW E\ WKH RQO\ PHDVXUH WKDW D ODZ VFKRRO UHDOO\ RXJKW WR FDUH
DERXWKRZ ZHOO LWV JUDGXDWHV GR LQ WKH UHDO ZRUOGPLQRULW\ VWXGHQWV DUHQ
W OHVV TXDOLILHG� 7KH\
UH
MXVW�DV�VXFFHVVIXO�DV�ZKLWH�VWXGHQWV�
��
$QG ZK\%HFDXVH HYHQ WKRXJK WKH DFDGHPLF FUHGHQWLDOV RI PLQRULW\ VWXGHQWV DW 0LFKLJDQ DUHQ
W
DV JRRG DV WKRVH RI ZKLWH VWXGHQWV� WKH TXDOLW\ RI VWXGHQWV DW WKH ODZ VFKRRO LV KLJK HQRXJK WKDW
WKH\
UH VWLOO DERYH WKH WKUHVKROG� 7KH\ DUH VPDUW HQRXJK� .QRZOHGJH RI D ODZ VWXGHQW
V WHVW
VFRUHV�LV�RI�OLWWOH�KHOS�LI�\RX�DUH�IDFHG�ZLWK�D�FODVVURRP�RI�FOHYHU�ODZ�VWXGHQWV�
��
��
��
/HW
V WDNH WKH WKUHVKROG LGHD RQH VWHS IXUWKHU� ,I LQWHOOLJHQFH PDWWHUV RQO\ XS WR D SRLQW� WKHQ
SDVW WKDW SRLQW� RWKHU WKLQJVWKLQJV WKDW KDYH QRWKLQJ WR GR ZLWK LQWHOOLJHQFHPXVW VWDUW WR PDWWHU
PRUH� ,W
V OLNH EDVNHWEDOO DJDLQ� RQFH VRPHRQH LV WDOO HQRXJK� WKHQ ZH VWDUW WR FDUH DERXW VSHHG
DQG�FRXUW�VHQVH�DQG�DJLOLW\�DQG�EDOOKDQGOLQJ�VNLOOV�DQG�VKRRWLQJ�WRXFK�
��
6R� ZKDW PLJKW VRPH RI WKRVH RWKHU WKLQJV EH:HOO� VXSSRVH WKDW LQVWHDG RI PHDVXULQJ \RXU ,4� ,
JDYH�\RX�D�WRWDOO\�GLIIHUHQW�NLQG�RI�WHVW�
��
:ULWH�GRZQ�DV�PDQ\�GLIIHUHQW�XVHV�WKDW�\RX�FDQ�WKLQN�RI�IRU�WKH�IROORZLQJ�REMHFWV�
��
�� D EULFN �� D EODQNHW 7KLV LV DQ H[DPSOH RI ZKDW
V FDOOHG D vGLYHUJHQFH WHVWw �DV RSSRVHG WR D
WHVW OLNH WKH 5DYHQ
V� ZKLFK DVNV \RX WR VRUW WKURXJK D OLVW RI SRVVLELOLWLHV DQG FRQYHUJH RQ WKH
ULJKW DQVZHU�� ,W UHTXLUHV \RX WR XVH \RXU LPDJLQDWLRQ DQG WDNH \RXU PLQG LQ DV PDQ\ GLIIHUHQW
GLUHFWLRQV DV SRVVLEOH� :LWK D GLYHUJHQFH WHVW� REYLRXVO\ WKHUH LVQ
W D VLQJOH ULJKW DQVZHU� :KDW
WKH WHVW JLYHU LV ORRNLQJ IRU DUH WKH QXPEHU DQG WKH XQLTXHQHVV RI \RXU UHVSRQVHV� $QG ZKDW WKH
WHVW LV PHDVXULQJ LVQ
W DQDO\WLFDO LQWHOOLJHQFH EXW VRPHWKLQJ SURIRXQGO\ GLIIHUHQWVRPHWKLQJ PXFK
FORVHU WR FUHDWLYLW\� 'LYHUJHQFH WHVWV DUH HYHU\ ELW DV FKDOOHQJLQJ DV FRQYHUJHQFH WHVWV� DQG LI \RX
GRQ
W�EHOLHYH�WKDW��,�HQFRXUDJH�\RX�WR�SDXVH�DQG�WU\�WKH�EULFN�DQG�EODQNHW�WHVW�ULJKW�QRZ�
��
+HUH� IRU H[DPSOH� DUH DQVZHUV WR WKH vXVHV RI REMHFWVw WHVW FROOHFWHG E\ /LDP +XGVRQ IURP D
VWXGHQW�QDPHG�3RROH�DW�D�WRS�%ULWLVK�KLJK�VFKRRO�
��
�%ULFN�� 7R XVH LQ VPDVK�DQG�JUDE UDLGV� 7R KHOS KROG D KRXVH WRJHWKHU� 7R XVH LQ D JDPH RI
5XVVLDQ URXOHWWH LI \RX ZDQW WR NHHS ILW DW WKH VDPH WLPH �EULFNV DW WHQ SDFHV� WXUQ DQG WKURZQR
HYDVLYH DFWLRQ DOORZHG�� 7R KROG WKH HLGHUGRZQ RQ D EHG WLH D EULFN DW HDFK FRUQHU� $V D EUHDNHU
RI�HPSW\�&RFD�&ROD�ERWWOHV�
��
�%ODQNHW�� 7R XVH RQ D EHG� $V D FRYHU IRU LOOLFLW VH[ LQ WKH ZRRGV� $V D WHQW� 7R PDNH VPRNH
VLJQDOV ZLWK� $V D VDLO IRU D ERDW� FDUW RU VOHG� $V D VXEVWLWXWH IRU D WRZHO� $V D WDUJHW IRU VKRRWLQJ
SUDFWLFH�IRU�VKRUW�VLJKWHG�SHRSOH��$V�D�WKLQJ�WR�FDWFK�SHRSOH�MXPSLQJ�RXW�RI�EXUQLQJ�VN\VFUDSHUV�
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��
,W
V QRW KDUG WR UHDG 3RROH
V DQVZHUV DQG JHW VRPH VHQVH RI KRZ KLV PLQG ZRUNV� +H
V IXQQ\�
+H
V D OLWWOH VXEYHUVLYH DQG OLELGLQRXV� +H KDV WKH IODLU IRU WKH GUDPDWLF� +LV PLQG OHDSV IURP
YLROHQW LPDJHU\ WR VH[ WR SHRSOH MXPSLQJ RXW RI EXUQLQJ VN\VFUDSHUV WR YHU\ SUDFWLFDO LVVXHV�
VXFK DV KRZ WR JHW D GXYHW WR VWD\ RQ D EHG� +H JLYHV XV WKH LPSUHVVLRQ WKDW LI ZH JDYH KLP
DQRWKHU�WHQ�PLQXWHV��KH
G�FRPH�XS�ZLWK�DQRWKHU�WZHQW\�XVHV�

��
1RZ� IRU WKH VDNH RI FRPSDULVRQ� FRQVLGHU WKH DQVZHUV RI DQRWKHU VWXGHQW IURP +XGVRQ
V
VDPSOH� +LV QDPH LV )ORUHQFH� +XGVRQ WHOOV XV WKDW )ORUHQFH LV D SURGLJ\� ZLWK RQH RI WKH
KLJKHVW�,4V�LQ�KLV�VFKRRO�
��
�%ULFN���%XLOGLQJ�WKLQJV��WKURZLQJ�
��
�%ODQNHW�� .HHSLQJ ZDUP� VPRWKHULQJ ILUH� W\LQJ WR WUHHV DQG VOHHSLQJ LQ �DV D KDPPRFN��
LPSURYLVHG�VWUHWFKHU�
��
:KHUH LV )ORUHQFH
V LPDJLQDWLRQ+H LGHQWLILHG WKH PRVW FRPPRQ DQG PRVW IXQFWLRQDO XVHV IRU
EULFNV DQG EODQNHWV DQG VLPSO\ VWRSSHG� )ORUHQFH
V ,4 LV KLJKHU WKDQ 3RROH
V� %XW WKDW PHDQV
OLWWOH� VLQFH ERWK VWXGHQWV DUH DERYH WKH WKUHVKROG� :KDW LV PRUH LQWHUHVWLQJ LV WKDW 3RROH
V PLQG
FDQ OHDS IURP YLROHQW LPDJHU\ WR VH[ WR SHRSOH MXPSLQJ RXW RI EXLOGLQJV ZLWKRXW PLVVLQJ D EHDW�
DQG )ORUHQFH
V PLQG FDQ
W� 1RZ ZKLFK RI WKHVH WZR VWXGHQWV GR \RX WKLQN LV EHWWHU VXLWHG WR GR
WKH�NLQG�RI�EULOOLDQW��LPDJLQDWLYH�ZRUN�WKDW�ZLQV�1REHO�3UL]HV"
��

 +HUH
V DQRWKHU VWXGHQW
V DQVZHUV� 7KHVH PLJKW EH HYHQ EHWWHU WKDQ 3RROH
V� v�%ULFN�� 7R EUHDN
ZLQGRZV IRU UREEHU\� WR GHWHUPLQH GHSWK RI ZHOOV� WR XVH DV DPPXQLWLRQ� DV SHQGXOXP� WR
SUDFWLFH FDUYLQJ� ZDOO EXLOGLQJ� WR GHPRQVWUDWH $UFKLPHGHV
 3ULQFLSOH� DV SDUW RI DEVWUDFW
VFXOSWXUH� FRVWK� EDOODVW� ZHLJKW IRU GURSSLQJ WKLQJV LQ ULYHU� HWF�� DV D KDPPHU� NHHS GRRU RSHQ�
IRRWZLSHU� XVH DV UXEEOH IRU SDWK ILOOLQJ� FKRFN� ZHLJKW RQ VFDOH� WR SURS XS ZREEO\ WDEOH�
SDSHUZHLJKW��DV�ILUHKHDUWK��WR�EORFN�XS�UDEELW�KROH�w
��
7KDW
V WKH VHFRQG UHDVRQ 1REHO 3UL]H ZLQQHUV FRPH IURP +RO\ &URVV DV ZHOO DV +DUYDUG�
EHFDXVH +DUYDUG LVQ
W VHOHFWLQJ LWV VWXGHQWV RQ WKH EDVLV RI KRZ ZHOO WKH\ GR RQ WKH vXVHV RI D
EULFNw WHVWDQG PD\EH vXVHV RI D EULFNw LV D EHWWHU SUHGLFWRU RI 1REHO 3UL]H DELOLW\� ,W
V DOVR WKH
VHFRQG UHDVRQ 0LFKLJDQ /DZ 6FKRRO FRXOGQ
W ILQG D GLIIHUHQFH EHWZHHQ LWV DIILUPDWLYH DFWLRQ
JUDGXDWHV DQG WKH UHVW RI LWV DOXPQL� %HLQJ D VXFFHVVIXO ODZ\HU LV DERXW D ORW PRUH WKDQ ,4� ,W
LQYROYHV KDYLQJ WKH NLQG RI IHUWLOH PLQG WKDW 3RROH KDG� $QG MXVW EHFDXVH 0LFKLJDQ
V PLQRULW\
VWXGHQWV KDYH ORZHU VFRUHV RQ FRQYHUJHQFH WHVWV GRHVQ
W PHDQ WKH\ GRQ
W KDYH WKDW RWKHU
FULWLFDO�WUDLW�LQ�DEXQGDQFH�
��
��
��
7KLV ZDV 7HUPDQ
V HUURU� +H IHOO LQ ORYH ZLWK WKH IDFW WKDW KLV 7HUPLWHV ZHUH DW WKH DEVROXWH
SLQQDFOH RI WKH LQWHOOHFWXDO VFDOHDW WKH QLQHW\�QLQWK SHUFHQWLOH RI WKH QLQHW\�QLQWK
SHUFHQWLOHZLWKRXW�UHDOL]LQJ�KRZ�OLWWOH�WKDW�VHHPLQJO\�H[WUDRUGLQDU\�IDFW�PHDQW�
��
%\ WKH WLPH WKH 7HUPLWHV UHDFKHG DGXOWKRRG� 7HUPDQ
V HUURU ZDV SODLQ WR VHH� 6RPH RI KLV FKLOG
JHQLXVHV KDG JURZQ XS WR SXEOLVK ERRNV DQG VFKRODUO\ DUWLFOHV DQG WKULYH LQ EXVL QHVV� 6HYHUDO
UDQ IRU SXEOLF RIILFH� DQG WKHUH ZHUH WZR VXSHULRU FRXUW MXVWLFHV� RQH PXQLFLSDO FRXUW MXGJH� WZR
PHPEHUV RI WKH &DOLIRUQLD VWDWH OHJLVODWXUH� DQG RQH SURPLQHQW VWDWH RIILFLDO� %XW IHZ RI KLV
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JHQLXVHV ZHUH QDWLRQDOO\ NQRZQ ILJXUHV� 7KH\ WHQGHG WR HDUQ JRRG LQFRPHVEXW QRW WKDW JRRG�
7KH PDMRULW\ KDG FDUHHUV WKDW FRXOG RQO\ EH FRQVLGHUHG RUGLQDU\� DQG D VXUSULVLQJ QXPEHU HQGHG
XS ZLWK FDUHHUV WKDW HYHQ 7HUPDQ FRQVLGHUHG IDLOXUHV� 1RU ZHUH WKHUH DQ\ 1REHO 3UL]H ZLQQHUV
LQ KLV H[KDXVWLYHO\ VHOHFWHG JURXS RI JHQLXVHV� +LV ILHOGZRUNHUV DFWXDOO\ WHVWHG WZR HOHPHQWDU\
VWXGHQWV ZKR ZHQW RQ WR EH 1REHO ODXUHDWHV:LOOLDP 6KRFNOH\ DQG /XLV $OYDUH]DQG UHMHFWHG WKHP
ERWK��7KHLU�,4V�ZHUHQ
W�KLJK�HQRXJK�
��
,Q D GHYDVWDWLQJ FULWLTXH� WKH VRFLRORJLVW 3LWLULP 6RURNLQ RQFH VKRZHG WKDW LI 7HUPDQ KDG VLPSO\
SXW WRJHWKHU D UDQGRPO\ VHOHFWHG JURXS RI FKLOGUHQ IURP WKH VDPH NLQGV RI IDPLO\ EDFNJURXQGV
DV WKH 7HUPLWHVDQG GLVSHQVHG ZLWK ,4V DOWRJHWKHUKH ZRXOG KDYH HQGHG XS ZLWK D JURXS GRLQJ
DOPRVW DV PDQ\ LPSUHVVLYH WKLQJV DV KLV SDLQVWDNLQJO\ VHOHFWHG JURXS RI JHQLXVHV� v%\ QR VWUHWFK
RI WKH LPDJLQDWLRQ RU RI VWDQGDUGV RI JHQLXV�w 6RURNLQ FRQ FOXGHG� vLV WKH 
JLIWHG JURXS
 DV D
ZKROH 
JLIWHG�
 w %\ WKH WLPH 7HUPDQ FDPH RXW ZLWK KLV IRXUWK YROXPH RI *HQHWLF 6WXGLHV RI
*HQLXV� WKH ZRUG vJHQLXVw KDG DOO EXW YDQLVKHG� v:H KDYH VHHQ�w 7HUPDQ FRQFOXGHG� ZLWK PRUH
WKDQ D WRXFK RI GLVDSSRLQWPHQW� vWKDW LQWHOOHFW DQG DFKLHYHPHQW DUH IDU IURP SHUIHFWO\
FRUUHODWHG�w
��
:KDW , WROG \RX DW WKH EHJLQQLQJ RI WKLV FKDSWHU DERXW WKH H[WUDRUGLQDU\ LQWHOOLJHQFH RI &KULV
/DQJDQ� LQ RWKHU ZRUGV� LV RI OLWWOH XVH LI ZH ZDQW WR XQGHUVWDQG KLV FKDQFHV RI EHLQJ D VXFFHVV LQ
WKH ZRUOG� <HV�KH LV D PDQ ZLWK D RQH�LQ�D�PLOOLRQ PLQG DQG WKH DELOLW\ WR JHW WKURXJK 3ULQFLSLD
0DWKHPDWLFD DW VL[WHHQ� $QG \HV� KLV VHQWHQFHV FRPH PDUFKLQJ RXW RQH DIWHU DQRWKHU� SROLVKHG
DQG FULVS OLNH VROGLHUV RQ D SDUDGH JURXQG� %XW VR ZKDW� LI ZH ZDQW WR XQGHUVWDQG WKH OLNHOLKRRG
RI�KLV�EHFRPLQJ�D�WUXH�RXWOLHU��ZH�KDYH�WR�NQRZ�D�ORW�PRUH�DERXW�KLP�WKDQ�WKDW�
�
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�

$)"15&3�'063
��7KH 7URXEOH ZLWK *HQLXVHV� 3DUW � v$)7(5 35275$&7(' 1(*27,$7,216� ,7 :$6
$*5(('�7+$7�52%(57�:28/'�%(�387�21�352%$7,21�w
��
��
��
&KULV /DQJDQ
V PRWKHU ZDV IURP 6DQ )UDQFLVFR DQG ZDV HVWUDQJHG IURP KHU IDPLO\� 6KH KDG
IRXU VRQV� HDFK ZLWK D GLIIHUHQW IDWKHU� &KULV ZDV WKH HOGHVW� +LV IDWKHU GLVDSSHDUHG EHIRUH &KULV
ZDV ERUQ� KH ZDV VDLG WR KDYH GLHG LQ 0H[LFR� +LV PRWKHU
V VHFRQG KXVEDQG ZDV PXUGHUHG� +HU
WKLUG�FRPPLWWHG�VXLFLGH��+HU�IRXUWK�ZDV�D�IDLOHG�MRXUQDOLVW�QDPHG�-DFN�/DQJDQ�
��
v7R WKLV GD\ , KDYHQ
W PHW DQ\ERG\ ZKR ZDV DV SRRU ZKHQ WKH\ ZHUH NLGV DV RXU IDPLO\ ZDV�w
&KULV /DQJDQ VD\V� v:H GLGQ
W KDYH D SDLU RI PDWFKHG VRFNV� 2XU VKRHV KDG KROHV LQ WKHP� 2XU
SDQWV KDG KROHV LQ WKHP� :H RQO\ KDG RQH VHW RI FORWKHV� , UHPHPEHU P\ EURWKHUV DQG , JRLQJ
LQWR WKH EDWKURRP DQG XVLQJ WKH EDWKWXE WR ZDVK RXU RQO\ VHW RI FORWKHV DQG ZH ZHUH EDUH�DVVHG
QDNHG�ZKHQ�ZH�ZHUH�GRLQJ�WKDW�EHFDXVH�ZH�GLGQ
W�KDYH�DQ\WKLQJ�WR�ZHDU�w
��
-DFN�/DQJDQ�ZRXOG�JR�RQ�GULQNLQJ�VSUHHV�DQG�GLVDSSHDU�
��
+H ZRXOG ORFN WKH NLWFKHQ FDELQHWV VR WKH ER\V FRXOGQ
W JHW WR WKH IRRG� +H XVHG D EXOOZKLS WR
NHHS WKH ER\V LQ OLQH� +H ZRXOG JHW MREV DQG WKHQ ORVH WKHP� PRYLQJ WKH IDPLO\ RQ WR WKH QH[W
WRZQ� 2QH VXPPHU WKH IDPLO\ OLYHG RQ DQ ,QGLDQ UHVHUYDWLRQ LQ D WHHSHH� VXEVLVWLQJ RQ
JRYHUQPHQWVXUSOXV SHDQXW EXWWHU DQG FRUQPHDO� )RU D WLPH� WKH\ OLYHG LQ 9LUJLQLD &LW\� 1HYDGD�
v7KHUH ZDV RQO\ RQH ODZ RIILFHU LQ WRZQ� DQG ZKHQ WKH +HOO
V $QJHOV FDPH WR WRZQ� KH ZRXOG
FURXFK GRZQ LQ WKH EDFN RI KLV RIILFH�w 0DUN /DQJDQ UHPHPEHUV� v7KHUH ZDV D EDU WKHUH� ,
OO
DOZD\V�UHPHPEHU��,W�ZDV�FDOOHG�WKH�%XFNHW�RI�%ORRG�6DORRQ�w
��
:KHQ WKH ER\V ZHUH LQ JUDGH VFKRRO� WKH IDPLO\ PRYHG WR %R]HPDQ� 0RQWDQD� 2QH RI &KULV
V
EURWKHUV�VSHQW�WLPH�LQ�D�IRVWHU�KRPH��$�QRWKHU�ZDV�VHQW�WR�UHIRUP�VFKRRO�
��
v, GRQ
W WKLQN WKH VFKRRO HYHU XQGHUVWRRG MXVW KRZ JLIWHG &KULVWRSKHU ZDV�w KLV EURWKHU -HII VD\V�
v+H VXUH DV KHOO GLGQ
W SOD\ LW XS� 7KLV ZDV %R]HPDQ� ,W ZDVQ
W OLNH LW LV WRGD\� ,W ZDV D VPDOO KLFN
WRZQ ZKHQ ZH ZHUH JURZLQJ XS� :H ZHUHQ
W WUHDWHG ZHOO WKHUH� 7KH\
G MXVW GHFLGHG WKDW P\
IDPLO\ ZDV D EXQFK RI GHDGEHDWV�w 7 R VWLFN XS IRU KLPVHOI DQG KLV EURWKHUV� &KULV VWDUWHG WR OLIW
ZHLJKWV� 2QH GD\� ZKHQ &KULV ZDV IRXUWHHQ� -DFN /DQJDQ JRW URXJK ZLWK WKH ER\V� DV KH
VRPHWLPHV GLG� DQG &KULV NQRFNHG KLP RXW FROG� -DFN OHIW� QHYHU WR UHWXUQ� 8SRQ JUDGXDWLRQ
IURP KLJK VFKRRO� &KULV ZDV RIIHUHG WZR IXOO VFKRODUVKLSV� RQH WR 5HHG &ROOHJH LQ 2UHJRQ DQG
WKH�RWKHU�WR�WKH�8QLYHUVLW\�RI�&KLFDJR��+H�FKRVH�5HHG�
��
v,W ZDV D KXJH PLVWDNH�w &KULV UHFDOOV� v, KDG D UHDO FDVH RI FXOWXUH VKRFN� , ZDV D FUHZ�FXW NLG
ZKR KDG EHHQ ZRUNLQJ DV D UDQFK KDQG LQ WKH VXPPHUV LQ 0RQWDQD� DQG WKHUH , ZDV� ZLWK D
ZKROH EXQFK RI ORQJ�KDLUHG FLW\ NLGV� PRVW RI WKHP IURP 1HZ <RUN� $QG WKHVH NLGV KDG D ZKROH
GLIIHUHQW VW\OH WKDQ , ZDV XVHG WR� , FRXOGQ
W JHW D ZRUG LQ HGJHZLVH DW FODVV� 7KH\ ZHUH YHU\
LQTXLVLWLYH� $VNLQJ TXHVWLRQV DOO WKH WLPH� , ZDV FUDPPHG LQWR D GRUP URRP� 7KHUH ZHUH IRXU RI
XV� DQG WKH RWKHU WKUHH JX\V KDG D ZKROH GLIIHUHQW RWKHU OLIHVW\OH� 7KH\ ZHUH VPRNLQJ SRW� 7KH\
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ZRXOG EULQJ WKHLU JLUOIULHQGV LQWR WKH URRP� , KDG QHYHU VPRNHG SRW EHIRUH� 6R EDVLFDOO\ , WRRN WR
KLGLQJ�LQ�WKH�OLEUDU\�w
��
+H FRQWLQXHG� v7KHQ , ORVW WKDW VFKRODUVKLS 0\ PRWKHU ZDV VXSSRVHG WR ILOO RXW D SDUHQWV

ILQDQFLDO VWDWHPHQW IRU WKH UHQHZDO RI WKDW VFKRODUVKLS� 6KH QHJOHFWHG WR GR VR� 6KH ZDV
FRQIXVHG E\ WKH UHTXLUHPHQWV RU ZKDWHYHU� $W VRPH SRLQW� LW FDPH WR P\ DWWHQWLRQ WKDW P\
VFKRODUVKLS KDG QRW EHHQ UHQHZHG� 6R , ZHQW WR WKH RIILFH WR DVN ZK\� DQG WKH\ WROG PH� :HOO�
QR RQH VHQW XV WKH ILQDQFLDO VWDWHPHQW� DQG ZH DOORFDWHG DOO WKH VFKRODUVKLS PRQH\ DQG LW
V DOO
JRQH� VR ,
P DIUDLG WKDW \RX GRQ
W KDYH D VFKRODUVKLS KHUH DQ\PRUH� 7KDW ZDV WKH VW\OH RI WKH
SODFH� 7KH\ VLPSO\ GLGQ
W FDUH� 7KH\ GLGQ
W JLYH D VKLW DERXW WKHLU VWXGHQWV� 7KHUH ZDV QR
FRXQVHOLQJ��QR�PHQWRULQJ��QRWKLQJ�w
��
&KULV OHIW 5HHG EHIRUH WKH ILQDO VHW RI H[DPV� OHDYLQJ KLP ZLWK D URZ RI )V RQ KLV WUDQVFULSW� ,Q
WKH ILUVW VHPHVWHU� KH KDG HDUQHG $V� +H ZHQW EDFN WR %R]HPDQ DQG ZRUNHG LQ FRQVWUXFWLRQ DQG
DV D IRUHVW VHUYLFHV ILUHILJKWHU IRU D \HDU DQG D KDOI� 7KHQ KH HQUROOHG DW 0RQWDQD 6WDWH
8QLYHUVLW\�
��
v, ZDV WDNLQJ PDWK DQG SKLORVRSK\ FODVVHV�w KH UHFDOOHG� v$QG WKHQ LQ WKH ZLQWHU TXDUWHU� , ZDV
OLYLQJ WKLUWHHQ PLOHV RXW RI WRZQ� RXW RQ %HDFK +LOO 5RDG� DQG WKH WUDQVPLVVLRQ IHOO RXW RI P\ FDU�
0\ EURWKHUV KDG XVHG LW ZKHQ , ZDV JRQH WKDW VXPPHU� 7KH\ ZHUH ZRUNLQJ IRU WKH UDLOURDG DQG
KDG GULYHQ LW RQ WKH UDLOURDG WUDFNV� , GLGQ
W KDYH WKH PRQH\ WR UHSDLU LW� 6R , ZHQW WR P\ DGYLVHU
DQG WKH GHDQ LQ VHTXHQFH DQG VDLG� , KDYH D SUREOHP� 7KH WUDQVPLVVLRQ IHOO RXW RI P\ FDU� DQG
\RX KDYH PH LQ D VHYHQ�WKLUW\ D�P� DQG HLJKW�WKLUW\ D�P� FODVV� ,I \RX FRXOG SOHDVH MXVW WUDQVIHU
PH WR WKH DIWHUQRRQ VHFWLRQV RI WKHVH FODVVHV� , ZRXOG DSSUHFLDWH LW EHFDXVH RI WKLV FDU SUREOHP�
7KHUH ZDV D QHLJKERU ZKR ZDV D UDQFKHU ZKR ZDV JRLQJ WR WDNH PH LQ DW HOHYHQ R
FORFN� 0\
DGYLVHU ZDV WKLV FRZER\�ORRNLQJ JX\ ZLWK D KDQGOHEDU PXVWDFKH� GUHVVHG LQ D WZHHG MDFNHW� +H
VDLG� 
:HOO� VRQ� DIWHU ORRNLQJ DW \RXU WUDQVFULSW DW 5HHG &ROOHJH� , VHH WKDW \RX KDYH \HW WR OHDUQ
WKDW HYHU\RQH KDV WR PDNH VDFULILFHV WR JHW DQ HGXFDWLRQ� 5HTXHVW GHQLHG�
 6R WKHQ , ZHQW WR WKH
GHDQ��6DPH�WUHDWPHQW�w
��
+LV YRLFH JUHZ WLJKW� +H ZDV GHVFULELQJ WKLQJV WKDW KDG KDSSHQHG PRUH WKDQ WKLUW\ \HDUV DJR�
EXW WKH PHPRU\ VWLOO PDGH KLP DQJU\� v$W WKDW SRLQW , UHDOL]HG� KHUH , ZDV� NQRFNLQJ P\VHOI RXW
WR PDNH WKH PRQH\ WR PDNH P\ ZD\ EDFN WR VFKRRO� DQG LW
V WKH PLGGOH RI WKH 0RQWDQD ZLQWHU� ,
DP ZLOOLQJ WR KLWFKKLNH LQWR WRZQ HYHU\ GD\� GR ZKDWHYHU , KDG WR GR� MXVW WR JHW LQWR VFKRRO DQG
EDFN� DQG WKH\ DUH XQZLOOLQJ WR GR DQ\WKLQJ IRU PH� 6R EDQDQDV� $QG WKDW ZDV WKH SRLQW ,
GHFLGHG , FRXOG GR ZLWKRXW WKH KLJKHU�HGXFDWLRQ V\VWHP� (YHQ LI , FRXOGQ
W GR ZLWKRXW LW� LW ZDV
VXIILFLHQWO\ UHSXJQDQW WR PH WKDW , ZRXOGQ
W GR LW DQ\PRUH� 6R , GURSSHG RXW RI FROOHJH� VLPSOH
DV�WKDW�w
��
&KULV /DQJDQ
V H[SHULHQFHV DW 5HHG DQG 0RQWDQD 6WDWH UHSUHVHQWHG D WXUQLQJ SRLQW LQ KLV OLIH�
$V D FKLOG� KH KDG GUHDPW RI EHFRPLQJ DQ DFDGHPLF� +H VKRXOG KDYH JRWWHQ D 3K'� XQLYHUVLWLHV
DUH�LQVWLWXWLRQV�VWUXFWXUHG��LQ�ODUJH�SDUW�
��
IRU SHRSOH ZLWK KLV NLQG RI GHHS LQWHOOHFWXDO LQWHUHVWV DQG FXULRVLW\� v2QFH KH JRW LQWR WKH
XQLYHUVLW\ HQYLURQPHQW� , WKRXJKW KH ZRXOG SURVSHU� , UHDOO\ GLG�
 KLV EURWKHU 0DUN VD\V� w,
WKRXJKW�KH�ZRXOG�VRPHKRZ�ILQG�D�QLFKH��,W�PDGH�DEVROXWHO\�QR�VHQVH�WR�PH�ZKHQ�KH�OHIW�WKDW��
��
:LWKRXW D GHJUHH� /DQJDQ IORXQGHUHG� +H ZRUNHG LQ FRQVWUXFWLRQ� 2QH IULJLG ZLQWHU KH ZRUNHG
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RQ D FODP ERDW RQ /RQJ ,VODQG� +H WRRN IDFWRU\ MREV DQG PLQRU FLYLO VHUYLFH SRVLWLRQV DQG
HYHQWXDOO\ EHFDPH D ERXQFHU LQ D EDU RQ /RQJ ,VODQG� ZKLFK ZDV KLV SULQFLSDO RFFXSDWLRQ IRU
PXFK RI KLV DGXOW \HDUV� 7KURXJK LW DOO� KH FRQWLQXHG WR UHDG GHHSO\ LQ SKLORVRSK\� PDWKHPDWLFV�
DQG SK\VLFV DV KH ZRUNHG RQ D VSUDZOLQJ WUHDWLVH KH FDOOV WKH v & 7 0 8 w W K H v&RJQLWLYH
7KHRUHWLF 0RGHO RI WKH 8QLYHUVH�w %XW ZLWKRXW DFDGHPLF FUHGHQWLDOV� KH GHVSDLUV RI HYHU JHWWLQJ
SXEOLVKHG�LQ�D�VFKRODUO\�MRXUQDO�
��
v, DP D JX\ ZKR KDV D \HDU DQG D KDOI RI FROOHJH�w KH VD\V� ZLWK D VKUXJ� v$QG DW VRPH SRLQW WKLV
ZLOO FRPH WR WKH DWWHQWLRQ RI WKH HGLWRU� DV KH LV JRLQJ WR WDNH WKH SDSHU DQG VHQG LW RII WR WKH
UHIHUHHV� DQG WKHVH UHIHUHHV DUH JRLQJ WR WU\ DQG ORRN PH XS� DQG WKH\ DUH QRW JRLQJ WR ILQG PH�
$QG WKH\ DUH JRLQJ WR VD\� 7KLV JX\ KDV D \HDU DQG D KDOI RI FROOHJH� +RZ FDQ KH NQRZ ZKDW
KH
V�WDONLQJ�DERXW"w
��
,W LV D KHDUWEUHDNLQJ VWRU\� $W RQH SRLQW , DVNHG /DQJDQ K\SRWKHWLFDOO\ZKHWKHU KH ZRXOG WDNH D
MRE DW +DUYDUG 8QLYHUVLW\ ZHUH LW RIIHUHG WR KLP� v:HOO� WKDW
V D GLIILFXOW TXHVWLRQ�w KH UHSOLHG�
�2EYLRXVO\� DV D IXOO SURIHVVRU DW +DUYDUG , ZRXOG FRXQW� 0\ LGHDV ZRXOG KDYH ZHLJKW DQG , FRXOG
XVH P\ SRVLWLRQ� P\ DIILOLDWLRQ DW +DUYDUG� WR SURPRWH P\ LGHDV� $ Q LQVWLWXWLRQ OLNH WKDW LV D
JUHDW VRXUFH RI LQWHOOHFWXDO HQHUJ\� DQG LI , ZHUH DW D SODFH OLNH WKDW� , FRXOG DEVRUE WKH YLEUDWLRQ
LQ WKH DLU�v ,W ZDV VXGGHQO\ FOHDU KRZ ORQHO\ KLV OLIH KDV EHHQ� +HUH KH ZDV� D PDQ ZLWK DQ
LQVDWLDEOH DSSHWLWH IRU OHDUQLQJ� IRUFHG IRU PRVW RI KLV DGXOW OLIH WR OLYH LQ LQWHOOHFWXDO LVRODWLRQ� w,
HYHQ QRWLFHG WKDW NLQG RI LQWHOOHFWXDO HQHUJ\ LQ WKH \HDU DQG D KDOI , ZDV LQ FROOHJH�v KH VDLG�
DOPRVW�ZLVWIXOO\��w,GHDV�DUH�LQ�WKH�DLU�FRQVWDQWO\��,W
V�VXFK�D�VWLPXODWLQJ�SODFH�WR�EH�
��
v2Q WKH RWKHU KDQG�w KH ZHQW RQ� v+DUYDUG LV EDVLFDOO\ D JORULILHG FRUSRUDWLRQ� RSHUDWLQJ ZLWK D
SURILW LQFHQWLYH� 7KDW
V ZKDW PDNHV LW WLFN� ,W KDV DQ HQGRZPHQW LQ WKH ELOOLRQV RI GROODUV� 7KH
SHRSOH UXQQLQJ LW DUH QRW QHFHVVDULO\ VHDUFKLQJ IRU WUXWK DQG NQRZOHGJH� 7KH\ ZDQW WR EH ELJ
VKRWV� DQG ZKHQ \RX DFFHSW D SD\FKHFN IURP WKHVH SHRSOH� LW LV JRLQJ WR FRPH GRZQ WR ZKDW
\RX ZDQW WR GR DQG ZKDW \RX IHHO LV ULJKW YHUVXV ZKDW WKH PDQ VD\V \RX FDQ GR WR UHFHLYH
DQRWKHU SD\FKHFN� :KHQ \RX
UH WKHUH� WKH\ JRW D WKXPE ULJKW RQ \RX� 7KH\ DUH RXW WR PDNH
VXUH�\RX�GRQ
W�VWHS�RXW�RI�OLQH�w
��
��
��
:KDW GRHV WKH VWRU\ RI &KULV /DQJDQ WHOO XV+LV H[SODQDWLRQV� DV KHDUWEUHDNLQJ DV WKH\ DUH� DUH
DOVR D OLWWOH VWUDQJH� +LV PRWKHU IRUJHWV WR VLJQ KLV ILQDQFLDO DLG IRUP DQGMXVW OLNH WKDWQR
VFKRODUVKLS� +H WULHV WR PRYH IURP D PRUQLQJ WR DQ DIWHUQRRQ FODVV� VRPHWKLQJ VWXGHQWV GR
HYHU\ GD\� DQG JHWV VWRSSHG FROG� $QG ZK\ ZHUH /DQJDQ
V WHDFKHUV DW 5HHG DQG 0RQWDQD 6WDWH
VR LQGLIIHUHQW WR KLV SOLJKW7HDFKHUV W\SLFDOO\ GHOLJKW LQ PLQGV DV EULOOLDQW DV KLV� /DQJDQ WDONV
DERXW GHDOLQJ ZLWK 5HHG DQG 0RQWDQD 6WDWH DV LI WKH\ ZHUH VRPH NLQG RI YDVW DQG XQ\LHOGLQJ
JRYHUQ PHQW EXUHDXFUDF\� %XW FROOHJHV� SDUWLFXODUO\ VPDOO OLEHUDO DUWV FROOHJHV OLNH 5HHG� WHQG QRW
WR EH ULJLG EXUHDXFUDFLHV� 0DNLQJ DOORZDQFHV LQ WKH QDPH RI KHOSLQJ VRPHRQH VWD\ LQ VFKRRO LV
ZKDW�SURIHVVRUV�GR�DOO�WKH�WLPH�
��
(YHQ LQ KLV GLVFXVVLRQ RI +DUYDUG� LW
V DV LI /DQJDQ KDV QR FRQFHSWLRQ RI WKH FXOWXUH DQG
SDUWLFXODUV RI WKH LQVWLWXWLRQ KH
V WDONLQJ DERXW� :KHQ \RX DFFHSW D SD\FKHFN IURP WKHVH SHRSOH�
LW LV JRLQJ WR FRPH GRZQ WR ZKDW \RX ZDQW WR GR DQG ZKDW \RX IHHO LV ULJKW YHUVXV ZKDW WKH PDQ
VD\V \RX FDQ GR WR UHFHLYH DQRWKHU SD\FKHFN� :KDW2QH RI WKH PDLQ UHDVRQV FROOHJH SURIHVVRUV
DFFHSW D ORZHU SD\FKHFN WKDQ WKH\ FRXOG JHW LQ SULYDWH LQGXVWU\ LV WKDW XQLYHUVLW\ OLIH JLYHV WKHP
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WKH IUHHGRP WR GR ZKDW WKH\ ZDQW WR GR DQG ZKDW WKH\ IHHO LV ULJKW� /DQJDQ KDV +DUYDUG
EDFNZDUGV�
��
:KHQ /DQJDQ WROG PH KLV OLIH VWRU\� , FRXOGQ
W KHOS WKLQNLQJ RI WKH OLIH RI 5REHUW 2SSHQKHLPHU�
WKH SK\VLFLVW ZKR IDPRXVO\ KHDGHG WKH $PHULFDQ HIIRUW WR GHYHORS WKH QXFOHDU ERPE GXULQJ
:RUOG :DU ,,� 2SSHQKHLPHU� E\ DOO DFFRXQWV� ZDV D FKLOG ZLWK D PLQG YHU\ PXFK OLNH &KULV
/DQJDQ
V� +LV SDUHQWV FRQVLGHUHG KLP D JHQLXV� 2QH RI KLV WHDFKHUV UHFDOOHG WKDW vKH UHFHLYHG
HYHU\ QHZ LGHD DV SHUIHFWO\ EHDXWLIXO�w +H ZDV GRLQJ ODE H[SHULPHQWV E\ WKH WKLUG JUDGH DQG
VWXG\LQJ SK\VLFV DQG FKHPLVWU\ E\ WKH ILIWK JUDGH� :KHQ KH ZDV QLQH� KH RQFH WROG RQH RI KLV
FRXVLQV��v$VN�PH�D�TXHVWLRQ�LQ�/DWLQ�DQG�,�ZLOO�DQVZHU�\RX�LQ�*UHHN�w
��
2SSHQKHLPHU ZHQW WR +DUYDUG DQG WKHQ RQ WR &DPEULGJH 8QLYHUVLW\ WR SXUVXH D GRFWRUDWH LQ
SK\VLFV� 7KHUH� 2SSHQKHLPHU� ZKR VWUXJJOHG ZLWK GHSUHVVLRQ KLV HQWLUH OLIH� JUHZ GHVSRQGHQW�
+LV JLIW ZDV IRU WKHRUHWLFDO SK\VLFV� DQG KLV WXWRU� D PDQ QDPHG 3DWULFN %ODFNHWW �ZKR ZRXOG ZLQ
D 1REHO 3UL]H LQ ������ ZDV IRUFLQJ KLP WR DWWHQG WR WKH PLQXWLDH RI H[SHULPHQWDO SK\VLFV�
ZKLFK KH KDWHG� +H JUHZ PRUH DQG PRUH HPRWLRQDOO\ XQVWDEOH� DQG WKHQ� LQ DQ DFW VR VWUDQJH
WKDW WR WKLV GD\ QR RQH KDV SURSHUO\ PDGH VHQVH RI LW� 2SSHQKHLPHU WRRN VRPH FKHPLFDOV IURP
WKH�ODERUDWRU\�DQG�WULHG�WR�SRLVRQ�KLV�WXWRU�
��
%ODFNHWW� OXFNLO\� IRXQG RXW WKDW VRPHWKLQJ ZDV DPLVV� 7KH XQLYHUVLW\ ZDV LQIRUPHG�
2SSHQKHLPHU ZDV FDOOHG RQ WKH FDUSHW� $QG ZKDW KDSSHQHG QH[W LV HYHU\ ELW DV XQEH OLHYDEOH DV
WKH FULPH LWVHOI� +HUH LV KRZ WKH LQFLGHQW LV GHVFULEHG LQ $PHULFDQ 3URPHWKHXV� .DL %LUG DQG
0DUWLQ 6KHUZLQ
V ELRJUDSK\ RI 2SSHQKHLPHU� v$IWHU SURWUDFWHG QHJRWLDWLRQV� LW ZDV DJUHHG WKDW
5REHUW ZRXOG EH SXW RQ SUREDWLRQ DQG KDYH UHJXODU VHVVLRQV ZLWK D SURPLQHQW +DUOH\ 6WUHHW
SV\FKLDWULVW�LQ�/RQGRQ�w
��
2Q�SUREDWLRQ"
��
+HUH ZH KDYH WZR YHU\ EULOOLDQW \RXQJ VWXGHQWV� HDFK RI ZKRP UXQV LQWR D SUREOHP WKDW LPSHULOV
KLV FROOHJH FDUHHU� /DQJDQ V PRWKHU KDV PLVVHG D GHDGOLQH IRU KLV ILQDQFLDO DLG� 2SSHQKHLPHU
KDV WULHG WR SRLVRQ KLV WXWRU� 7R FRQWLQXH RQ� WKH\ DUH UHTXLUHG WR SOHDG WKHLU FDVHV WR DXWKRULW\�
$QG ZKDW KDSSHQV/DQJDQ JHWV KLV VFKRODUVKLS WDNHQ DZD\� DQG 2SSHQKHLPHU JHWV VHQW WR D
SV\FKLDWULVW� 2SSHQKHLPHU DQG /DQJDQ PLJKW ERWK EH JHQLXVHV� EXW LQ RWKHU ZD\V� WKH\ FRXOG
QRW�EH�PRUH�GLIIHUHQW�
��
7KH VWRU\ RI 2SSHQKHLPHU
V DSSRLQWPHQW WR EH VFLHQWLILF GLUHFWRU RI WKH 0DQKDWWDQ 3URMHFW
WZHQW\ \HDUV ODWHU LV SHUKDSV DQ HYHQ EHWWHU H[DPSOH RI WKLV GLIIHUHQFH� 7KH JHQ HUDO LQ FKDUJH
RI WKH 0DQKDWWDQ 3URMHFW ZDV /HVOLH *URYHV� DQG KH VFRXUHG WKH FRXQWU\� WU\LQJ WR ILQG WKH ULJKW
SHUVRQ�WR�OHDG�WKH�DWRPLF�ERPE�HIIRUW��2SSHQKHLPHU��E\�ULJKWV�
��
ZDV D ORQJ VKRW� +H ZDV MXVW WKLUW\�HLJKW� DQG MXQLRU WR PDQ\ RI WKH SHRSOH ZKRP KH ZRXOG KDYH
WR PDQDJH� +H ZDV D WKHRULVW� DQG WKLV ZDV D MRE WKDW FDOOHG IRU H[SHULPHQWHUV DQG HQJLQHHUV�
+LV SROLWLFDO DIILOLDWLRQV ZHUH GRGJ\� KH KDG DOO NLQGV RI IULHQGV ZKR ZHUH &RPPXQLVWV� 3HUKDSV
PRUH VWULNLQJ� KH KDG QHYHU KDG DQ\ DGPLQLVWUDWLYH H[SHULHQFH� v+H ZDV D YHU\ LPSUDFWLFDO
IHOORZ�w RQH RI 2SSHQKHLPHU
V IULHQGV ODWHU VDLG� v+H ZDONHG DERXW ZLWK VFXIIHG VKRHV DQG D
IXQQ\ KDW� DQG� PRUH LPSRUWDQW� KH GLGQ
W NQRZ DQ\WKLQJ DERXW HTXLSPHQW�w $V RQH %HUNHOH\
VFLHQWLVW�SXW�LW��PRUH�VXFFLQFWO\��v+H�FRXOGQ
W�UXQ�D�KDPEXUJHU�VWDQG�w
��
2K� DQG E\ WKH ZD\� LQ JUDGXDWH VFKRRO KH WULHG WR NLOO KLV WXWRU� 7KLV ZDV WKH UHVXPH RI WKH PDQ
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ZKR ZDV WU\LQJ RXW IRU ZKDW PLJKW EH VDLG WR EHZLWKRXW H[DJJHUDWLRQ RQH RI WKH PRVW LPSRUWDQW
MREV RI WKH WZHQWLHWK FHQWXU\� $QG ZKDW KDSSHQHG 7KH VDPH WKLQJ WKDW KDSSHQHG WZHQW\ \HDUV
HDUOLHU�DW�&DPEULGJH��KH�JRW�WKH�UHVW�RI�WKH�ZRUOG�WR�VHH�WKLQJV�KLV�ZD\�
��
+HUH DUH %LUG DQG 6KHUZLQ DJDLQ� v2SSHQKHLPHU XQGHUVWRRG WKDW *URYHV JXDUGHG WKH HQWUDQFH
WR WKH 0DQKDWWDQ 3URMHFW� DQG KH WKHUHIRUH WXUQHG RQ DOO KLV FKDUP DQG EULO OLDQFH� ,W ZDV DQ
LUUHVLVWLEOH SHUIRUPDQFH�w *URYHV ZDV VPLWWHQ� v
+H
V D JHQLXV�
 *URYHV ODWHU WROG D UHSRUWHU� 
$
UHDO JHQLXV�
 w *URYHV ZDV DQ HQJLQHHU E\ WUDLQLQJ ZLWK D JUDGXDWH GHJUHH IURP 0,7� DQG
2SSHQKHLPHU
V JUHDW LQVLJKW ZDV WR DSSHDO WR WKDW VLGH RI *URYHV� %LUG DQG 6KHUZLQ JR RQ�
�2SSHQKHLPHU ZDV WKH ILUVW VFLHQWLVW *URYHV KDG PHW RQ KLV WRXU >RI SRWHQWLDO FDQGLGDWHV@ ZKR
JUDVSHG WKDW EXLOGLQJ DQ DWRPLF ERPE UHTXLUHG ILQGLQJ SUDFWLFDO VROXWLRQV WR D YDULHW\ RI FURVV�
GLVFLSOLQDU\�SUREOHPV�>*URYHV@
��
IRXQG KLPVHOI QRGGLQJ LQ DJUHHPHQW ZKHQ 2SSHQKHLPHU SLWFKHG WKH QRWLRQ RI D FHQWUDO
ODERUDWRU\ GHYRWHG WR WKLV SXUSRVH� ZKHUH� DV KH ODWHU WHVWLILHG� 
ZH FRXOG EHJLQ WR FRPH WR JULSV
ZLWK FKHPLFDO� PHWDOOXUJLFDO� HQJLQHHULQJ DQG RUGQDQFH SUREOHPV WKDW KDG VR IDU UHFHLYHG QR
FRQVLGHUDWLRQ���
��
:RXOG 2SSHQKHLPHU KDYH ORVW KLV VFKRODUVKLS DW 5HHG: RXOG KH KDYH EHHQ XQDEOH WR FRQYLQFH
KLV SURIHVVRUV WR PRYH KLV FODVVHV WR WKH DIWHUQRRQ2I FRXUVH QRW� $QG WKDW
V QRW EHFDXVH KH ZDV
VPDUWHU WKDQ &KULV /DQJDQ� ,W
V EHFDXVH KH SRVVHVVHG WKH NLQG RI VDYY\ WKDW DOORZHG KLP WR JHW
ZKDW�KH�ZDQWHG�IURP�WKH�ZRUOG�
��
v7KH\ UHTXLUHG WKDW HYHU\RQH WDNH LQWURGXFWRU\ FDOFXOXV�w /DQJDQ VDLG RI KLV EULHI VWD\ DW
0RQWDQD 6WDWH� v$QG , KDSSHQHG WR JHW D JX\ ZKR WDXJKW LW LQ D YHU\ GU\� YHU\ WULYLDO ZD\� ,
GLGQ
W XQGHUVWDQG ZK\ KH ZDV WHDFKLQJ LW WKLV ZD\� 6R , DVNHG KLP TXHVWLRQV� , DFWXDOO\ KDG WR
FKDVH KLP GRZQ WR KLV RIILFH� , DVNHG KLP� 
:K\ DUH \RX WHDFKLQJ WKLV ZD\ :K\ GR \RX FRQVLGHU
WKLV SUDFWLFH WR EH UHOHYDQW WR FDOFXOXV"
 $ QG WKLV JX\� WKLV WDOO� ODQN\ JX\� DOZD\V KDG VZHDW
VWDLQV XQGHU KLV DUPV� KH WXUQHG DQG ORRNHG DW PH DQG VDLG� 
< RX NQRZ� WKHUH LV VRPHWKLQJ \RX
VKRXOG SUREDEO\ JHW VWUDLJKW� 6RPH SHRSOH MXVW GRQ
W KDYH WKH LQWHOOHFWXDO ILUHSRZHU WR EH
PDWKHPDWLFLDQV�
�w
��
7KHUH WKH\ DUH� WKH SURIHVVRU DQG WKH SURGLJ\� DQG ZKDW WKH SURGLJ\ FOHDUO\ ZDQWV LV WR EH
HQJDJHG� DW ORQJ ODVW� ZLWK D PLQG WKDW ORYHV PDWKHPDWLFV DV PXFK DV KH GRHV� %XW KH IDLOV� ,Q
IDFWDQG WKLV LV WKH PRVW KHDUWEUHDNLQJ SDUW RI DOOKH PDQDJHV WR KDYH DQ HQWLUH FRQYHUVDWLRQ ZLWK
KLV FDOFXOXV SURIHVVRU ZLWKRXW HYHU FRPPXQLFDWLQJ WKH RQH IDFW PRVW OLNHO\ WR DSSHDO WR D
FDOFXOXV�SURIHVVRU�
��
7KH�SURIHVVRU�QHYHU�UHDOL]HV�WKDW�&KULV�/DQJDQ�LV�JRRG�DW�FDOFXOXV�
��
��
��
7KH SDUWLFXODU VNLOO WKDW DOORZV \RX WR WDON \RXU ZD\ RXW RI D PXUGHU UDS� RU FRQYLQFH \RXU
SURIHVVRU WR PRYH \RX IURP WKH PRUQLQJ WR WKH DIWHUQRRQ VHFWLRQ� LV ZKDW WKH SV\ FKRORJLVW
5REHUW 6WHUQEHUJ FDOOV vSUDFWLFDO LQWHOOLJHQFH��� 7R 6WHUQEHUJ� SUDFWLFDO LQWHOOLJHQFH LQFOXGHV
WKLQJV OLNH wNQRZLQJ ZKDW WR VD\ WR ZKRP� NQRZLQJ ZKHQ WR VD\ LW� DQG NQRZLQJ KRZ WR VD\ LW
IRU PD[LPXP HIIHFW�v ,W LV SURFHGXUDO� LW LV DERXW NQRZLQJ KRZ WR GR VRPHWKLQJ ZLWKRXW
QHFHVVDULO\ NQRZLQJ ZK\ \RX NQRZ LW RU EHLQJ DEOH WR H[SODLQ LW� ,W
V SUDFWLFDO LQ QDWXUH� WKDW LV�
LW
V QRW NQRZOHGJH IRU LWV RZQ VDNH� ,W
V NQRZOHGJH WKDW KHOSV \RX UHDG VLWXDWLRQV FRUUHFWO\ DQG
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JHW ZKDW \RX ZDQW� $QG� FULWLFDOO\� LW LV D NLQG RI LQWHOOLJHQFH VHSDUDWH IURP WKH VRUW RI DQDO\WLFDO
DELOLW\ PHDVXUHG E\ ,4� 7R XVH WKH WHFKQLFDO WHUP� JHQHUDO LQWHOOLJHQFH DQG SUDFWLFDO LQWHOOLJHQFH
DUH wRUWKRJRQDO�� WKH SUHVHQFH RI RQH GRHVQ
W LPSO\ WKH SUHVHQFH RI WKH RWKHU� <RX FDQ KDYH
ORWV RI DQDO\WLFDO LQWHOOLJHQFH DQG YHU\ OLWWOH SUDFWLFDO LQWHOOLJHQFH� RU ORWV RI SUDFWLFDO LQWHOOLJHQFH
DQG QRW PXFK DQDO\WLFDO LQWHOOLJHQFH� RUDV LQ WKH OXFN\ FDVH RI VRPHRQH OLNH 5REHUW
2SSHQKHLPHU\RX�FDQ�KDYH�ORWV�RI�ERWK�
��
6R ZKHUH GRHV VRPHWKLQJ OLNH SUDFWLFDO LQWHOOLJHQFH FRPH IURP:H NQRZ ZKHUH DQDO\WLFDO
LQWHOOLJHQFH FRPHV IURP� ,W
V VRPHWKLQJ� DW OHDVW LQ SDUW� WKDW
V LQ \RXU JHQHV� &KULV /DQJDQ
VWDUWHG WDONLQJ DW VL[ PRQWKV� +H WDXJKW LR, KLPVHOI WR UHDG DW WKUHH \HDUV RI DJH� +H ZDV ERUQ
VPDUW� ,4 LV D PHDVXUH� WR VRPH GHJUHH� RI LQQDWH DELOLW\�
 %XW VRFLDO VDYY\ LV NQRZOHGJH� ,W
V D
VHW RI VNLOOV WKDW KDYH WR EH OHDUQHG� ,W KDV WR FRPH IURP VRPHZKHUH� DQG WKH SODFH ZKHUH ZH
VHHP�WR�JHW�WKHVH�NLQGV�RI�DWWLWXGHV�DQG�VNLOOV�LV�IURP�RXU�IDPLOLHV�
��
3HUKDSV WKH EHVW H[SODQDWLRQ ZH KDYH RI WKLV SURFHVV FRPHV IURP WKH VRFLRORJLVW $QQHWWH
/DUHDX� ZKR D IHZ \HDUV DJR FRQGXFWHG D IDVFLQDWLQJ VWXG\ RI D JURXS RI WKLUG JUDGHUV� 6KH
SLFNHG ERWK EODFNV DQG ZKLWHV DQG FKLOGUHQ IURP ERWK ZHDOWK\ KRPHV DQG SRRU KRPHV� ]HURLQJ
LQ� XOWLPDWHO\� RQ WZHOYH IDPLOLHV� /DUHDX DQG KHU WHDP YLVLWHG HDFK IDPLO\ DW OHDVW WZHQW\ WLPHV�
IRU KRXUV DW D VWUHWFK� 6KH DQG KHU DVVLVWDQWV WROG WKHLU VXEMHFWV WR WUHDW WKHP OLNH vWKH IDPLO\
GRJ�w DQG WKH\ IROORZHG WKHP WR FKXUFK DQG WR VRFFHU JDPHV DQG WR GRFWRU
V DSSRLQWPHQWV� ZLWK
D�WDSH�UHFRUGHU�LQ�RQH�KDQG�DQG�D�QRWHERRN�LQ�WKH�RWKHU�
��
<RX PLJKW H[SHFW WKDW LI \RX VSHQW VXFK DQ H[WHQGHG SHULRG LQ WZHOYH GLIIHUHQW KRXVHKROGV�
ZKDW \RX ZRXOG JDWKHU LV WZHOYH GLIIHUHQW LGHDV DERXW KRZ WR UDLVH FKLOGUHQ� WKHUH ZRXOG EH WKH
VWULFW SDUHQWV DQG WKH OD[ SDUHQWV DQG WKH K\SHULQYROYHG SDUHQWV DQG WKH PHOORZ SDUHQWV DQG RQ
DQG RQ� :KDW /DUHDX IRXQG� KRZHYHU� LV VRPHWKLQJ PXFK GLIIHUHQW� 7KHUH ZHUH RQO\ WZR
SDUHQWLQJ vSKLORVRSKLHV�w DQG WKH\ GLYLGHG DOPRVW SHUIHFWO\ DORQJ FODVV OLQHV� 7KH ZHDOWKLHU
SDUHQWV�UDLVHG�WKHLU�NLGV�RQH�ZD\��DQG�WKH�SRRUHU�SDUHQWV�UDLVHG�WKHLU�NLGV�DQRWKHU�ZD\�
��
7KH ZHDOWKLHU SDUHQWV ZHUH KHDYLO\ LQYROYHG LQ WKHLU FKLOGUHQ
V IUHH WLPH� VKXWWOLQJ WKHP IURP
RQH�DFWLYLW\�WR�
�0RVW�HVWLPDWHV�SXW�WKH�KHULWDELOLW\�RI�,4�DW�URXJKO\����SHUFHQW�
��
WKH QH[W� TXL]]LQJ WKHP DERXW WKHLU WHDFKHUV DQG FRDFKHV DQG WHDPPDWHV� 2QH RI WKH ZHOO�RII
FKLOGUHQ /DUHDX IROORZHG SOD\HG RQ D EDVHEDOO WHDP� WZR VRFFHU WHDPV� D VZLP WHDP� DQG D
EDVNHWEDOO�WHDP�LQ�WKH�VXPPHU��DV�ZHOO�DV�SOD\LQJ�LQ�DQ�RUFKHVWUD�DQG�WDNLQJ�SLDQR�OHVVRQV�
��
7KDW NLQG RI LQWHQVLYH VFKHGXOLQJ ZDV DOPRVW HQWLUHO\ DEVHQW IURP WKH OLYHV RI WKH SRRU FKLOGUHQ�
3OD\ IRU WKHP ZDVQ
W VRFFHU SUDFWLFH WZLFH D ZHHN� ,W ZDV PDNLQJ XS JDPHV RXWVLGH ZLWK WKHLU
VLEOLQJV DQG RWKHU NLGV LQ WKH QHLJKERUKRRG� :KDW D FKLOG GLG ZDV FRQVLGHUHG E\ KLV RU KHU
SDUHQWV DV VRPHWKLQJ VHSDUDWH IURP WKH DGXOW ZRUOG DQG QRW SDUWLFXODUO\ FRQVHTXHQWLDO� 2QH JLUO
IURP D ZRUNLQJ�FODVV IDPLO\.DWLH %ULQGOHVDQJ LQ D FKRLU DIWHU VFKRRO�%XW VKH VLJQHG XS IRU LW
KHUVHOI�DQG�ZDONHG�WR�FKRLU�SUDFWLFH�RQ�KHU�RZQ��/DUHDX�ZULWHV�
��
:KDW 0UV� %ULQGOH GRHVQ
W GR WKDW LV URXWLQH IRU PLGGOHFODVV PRWKHUV LV YLHZ KHU GDXJKWHU
V
LQWHUHVW LQ VLQJLQJ DV D VLJQDO WR ORRN IRU RWKHU ZD\V WR KHOS KHU GHYHORS WKDW LQWHUHVW LQWR D
IRUPDO WDOHQW� 6LPLODUO\ 0UV� %ULQGOH GRHV QRW GLVFXVV .DWLH
V LQWHUHVW LQ GUDPD RU H[SUHVV UHJUHW
WKDW VKH FDQQRW DIIRUG WR FXOWLYDWH KHU GDXJKWHU
V WDOHQW� ,QVWHDG VKH IUDPHV .DWLH
V VNLOOV DQG
LQWHUHVWV DV FKDUDFWHU WUDLWVVLQJLQJ DQG DFWLQJ DUH SDUW RI ZKDW PDNHV .DWLH v.DWLH�w 6KH VHHV WKH
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VKRZV�KHU�GDXJKWHU�SXWV�RQ�DV�vFXWHw�DQG�DV�D�ZD\�IRU�.DWLH�WR�vJHW�DWWHQWLRQ�w
��
7KH PLGGOH�FODVV SDUHQWV WDONHG WKLQJV WKURXJK ZLWK WKHLU FKLOGUHQ� UHDVRQLQJ ZLWK WKHP� 7KH\
GLGQ
W MXVW LVVXH FRPPDQGV� 7KH\ H[SHFWHG WKHLU FKLOGUHQ WR WDON EDFN WR WKHP� WR QHJRWLDWH� WR
TXHVWLRQ DGXOWV LQ SRVLWLRQV RI DXWKRULW\� ,I WKHLU FKLOGUHQ ZHUH GRLQJ SRRUO\ DW VFKRRO� WKH
ZHDOWKLHU SDUHQWV FKDOOHQJHG WKHLU WHDFKHUV� 7KH\ LQWHUYHQHG RQ EHKDOI RI WKHLU NLGV� 2QH FKLOG
/DUHDX IROORZV MXVW PLVVHV TXDOLI\LQJ IRU D JLIWHG SURJUDP� +HU PRWKHU DUUDQJHV IRU KHU WR EH
UHWHVWHG SULYDWHO\� SHWLWLRQV WKH VFKRRO� DQG JHWV KHU GDXJKWHU DGPLWWHG� 7KH SRRU SDUHQWV� E\
FRQWUDVW� DUH LQWLPLGDWHG E\ DXWKRULW\� 7KH\ UHDFW SDVVLYHO\ DQG VWD\ LQ WKH EDFNJURXQG� /DUHDX
ZULWHV�RI�RQH�ORZ�LQFRPH�SDUHQW�
��
$W D SDUHQW�WHDFKHU FRQIHUHQFH� IRU H[DPSOH� 0V� 0F$OOLVWHU �ZKR LV D KLJK VFKRRO JUDGXDWH�
VHHPV VXEGXHG� 7KH JUHJDULRXV DQG RXWJRLQJ QDWXUH VKH GLVSOD\V DW KRPH LV KLGGHQ LQ WKLV
VHWWLQJ� 6KH VLWV KXQFKHG RYHU LQ WKH FKDLU DQG VKH NHHSV KHU MDFNHW ]LSSHG XS� 6KH LV YHU\
TXLHW� :KHQ WKH WHDFKHU UHSRUWV WKDW +DUROG KDV QRW EHHQ WXUQLQJ LQ KLV KRPHZRUN� 0V�
0F$OOLVWHU FOHDUO\ LV IODEEHUJDVWHG� EXW DOO VKH VD\V LV� v+H GLG LW DW KRPH�w 6KH GRHV QRW IROORZ
XS ZLWK WKH WHDFKHU RU DWWHPSW WR LQWHUYHQH RQ +DUROG
V EHKDOI� ,Q KHU YLHZ� LW LV XS WR WKH
WHDFKHUV�WR�PDQDJH�KHU�VRQ
V�HGXFDWLRQ��7KDW�LV�WKHLU�MRE��QRW�KHUV�
��
/DUHDX FDOOV WKH PLGGOH�FODVV SDUHQWLQJ VW\OH vFRQFHUWHG FXOWLYDWLRQ�w ,W
V DQ DWWHPSW WR DFWLYHO\
vIRVWHU DQG DVVHVV D FKLOG
V WDOHQWV� RSLQLRQV DQG VNLOOV�w 3RRU SDUHQWV WHQG WR IROORZ� E\ FRQWUDVW�
D VWUDWHJ\ RI vDFFRPSOLVKPHQW RI QDWXUDO JURZWK�w 7KH\ VHH DV WKHLU UHVSRQVLELOLW\ WR FDUH IRU
WKHLU�FKLOGUHQ�EXW�WR�OHW�WKHP�JURZ�DQG�GHYHORS�RQ�WKHLU�RZQ�
��
/DUHDX VWUHVVHV WKDW RQH VW\OH LVQ
W PRUDOO\ EHWWHU WKDQ WKH RWKHU� 7KH SRRUHU FKLOGUHQ ZHUH� WR
KHU PLQG� RIWHQ EHWWHU EHKDYHG� OHVV ZKLQ\� PRUH FUHDWLYH LQ PDNLQJ XVH RI WKHLU RZQ WLPH� DQG
KDG D ZHOO�GHYHORSHG VHQVH RI LQGHSHQGHQFH� %XW LQ SUDFWLFDO WHUPV� FRQFHUWHG FXOWLYDWLRQ KDV
HQRUPRXV DGYDQWDJHV� 7KH KHDYLO\ VFKHGXOHG PLGGOHFODVV FKLOG LV H[SRVHG WR D FRQVWDQWO\ VKLIWLQJ
VHW RI H[SHULHQFHV� 6KH OHDUQV WHDPZRUN DQG KRZ WR FRSH LQ KLJKO\ VWUXFWXUHG VHWWLQJV� 6KH LV
WDXJKW KRZ WR LQWHUDFW FRPIRUWDEO\ ZLWK DGXOWV� DQG WR VSHDN XS ZKHQ VKH QHHGV WR� ,Q /DUHDX
V
ZRUGV��WKH�PLGGOH�FODVV�FKLOGUHQ�OHDUQ�D�VHQVH�RI�vHQWLWOHPHQW�w
��
7KDW ZRUG� RI FRXUVH� KDV QHJDWLYH FRQQRWDWLRQV WKHVH GD\V� %XW /DUHDX PHDQV LW LQ WKH EHVW
VHQVH RI WKH WHUP� v7KH\ DFWHG DV WKRXJK WKH\ KDG D ULJKW WR SXUVXH WKHLU RZQ LQGLYLGXDO
SUHIHUHQFHV DQG WR DFWLYHO\ PDQDJH LQWHUDFWLRQV LQ LQVWLWXWLRQDO VHWWLQJV� 7KH\ DSSHDUHG
FRPIRUWDEOH LQ WKRVH VHWWLQJV� WKH\ ZHUH RSHQ WR VKDULQJ LQIRUPDWLRQ DQG DVNLQJ IRU DWWHQWLRQ ,W
ZDV FRPPRQ SUDFWLFH DPRQJ PLGGOH�FODVV FKLOGUHQ WR VKLIW LQWHUDFWLRQV WR VXLW WKHLU SUHIHUHQFHV�w
7KH\ NQHZ WKH UXOHV� v(YHQ LQ IRXUWK JUDGH� PLGGOH�FODVV FKLOGUHQ DSSHDUHG WR EH DFWLQJ RQ WKHLU
RZQ EHKDOI WR JDLQ DGYDQWDJHV� 7KH\ PDGH VSHFLDO UHTXHVWV RI WHDFKHUV DQG GRFWRUV WR DGMXVW
SURFHGXUHV�WR�DFFRPPRGDWH�WKHLU�GHVLUHV�w
��
%\ FRQWUDVW� WKH ZRUNLQJ�FODVV DQG SRRU FKLOGUHQ ZHUH FKDUDFWHUL]HG E\ vDQ HPHUJLQJ VHQVH RI
GLVWDQFH� GLVWUXVW� DQG FRQVWUDLQW�w 7KH\ GLGQ
W NQRZ KRZ WR JHW WKHLU ZD\� RU KRZ WR
vFXVWRPL]HwXVLQJ /DUHDX
V ZRQGHUIXO WHUPZKDWHYHU HQYLURQPHQW WKH\ ZHUH LQ� IRU WKHLU EHVW
SXUSRVHV�
��
,Q RQH WHOOLQJ VFHQH� /DUHDX GHVFULEHV D YLVLW WR WKH GRFWRU E\ $OH[ :LOOLDPV� D QLQH�\HDU�ROG ER\�
DQG�KLV�PRWKHU��&KULVWLQD��7KH�:LOOLDPVHV�DUH�ZHDOWK\�SURIHVVLRQDOV�
��
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v$OH[� \RX VKRXOG EH WKLQNLQJ RI TXHVWLRQV \RX PLJKW ZDQW WR DVN WKH GRFWRU�w &KULVWLQD VD\V LQ
WKH FDU RQ WKH ZD\ WR WKH GRFWRU
V RIILFH� v<RX FDQ DVN KLP DQ\WKLQJ \RX ZDQW� 'RQ
W EH VK\�
<RX�FDQ�DVN�DQ\WKLQJ�w
��
$OH[ WKLQNV IRU D PLQXWH� WKHQ VD\V� v, KDYH VRPH EXPSV XQGHU P\ DUPV IURP P\ GHRGRUDQW�w
&KULVWLQD� v5HDOO\<RX PHDQ IURP \RXU QHZ GHRGRUDQW"w $OH[� v<HV�w &KULVWLQD� v:HOO� \RX
VKRXOG�DVN�WKH�GRFWRU�w
��
$OH[
V PRWKHU� /DUHDX ZULWHV� vLV WHDFKLQJ WKDW KH KDV WKH ULJKW WR VSHDN XSwWKDW HYHQ WKRXJK
KH
V JRLQJ WR EH LQ D URRP ZLWK DQ ROGHU SHUVRQ DQG DXWKRULW\ ILJXUH� LW
V SHUIHFWO\ DOO ULJKW IRU
KLP WR DVVHUW KLPVHOI� 7KH\ PHHW WKH GRFWRU� D JHQLDO PDQ LQ KLV HDUO\ IRUWLHV� +H WHOOV $OH[ WKDW
KH�LV�LQ�WKH�QLQHW\�ILIWK�SHUFHQWLOH�LQ�KHLJKW��$OH[�WKHQ�LQWHUUXSWV�
��
$/(;��,
P�LQ�WKH�ZKDW
��
'2&725� ,W PHDQV WKDW \RX
UH WDOOHU WKDQ PRUH WKDQ QLQHW\�ILYH RXW RI D KXQGUHG \RXQJ PHQ
ZKHQ�WKH\
UH�
��
XK��WHQ�\HDUV�ROG��$/(;��,
P�QRW�WHQ�
��
'2&725� : HOO� WKH\ JUDSKHG \RX DW WHQ� < RX
UHQLQH \HDUV DQG WHQ PRQWKV� 7KH\WKH\ XVXDOO\
WDNH�WKH�FORVHVW�\HDU�WR�WKDW�JUDSK�
��
/RRN DW KRZ HDVLO\ $OH[ LQWHUUXSWV WKH GRFWRUv,
P QRW WHQ�w 7KDW
V HQWLWOHPHQW� KLV PRWKHU
SHUPLWV WKDW FDVXDO LQFLYLOLW\ EHFDXVH VKH ZDQWV KLP WR OHDUQ WR DVVHUW KLPVHOI ZLWK SHRSOH LQ
SRVLWLRQV�RI�DXWKRULW\�
��
7+( '2&725 78516 72 $/(;� :HOO� QRZ WKH PRVW LPSRUWDQW TXHVWLRQ� 'R \RX KDYH DQ\
TXHVWLRQV�\RX�ZDQW�WR�DVN�PH�EHIRUH�,�GR�\RXU�SK\VLFDO"
��
$/(;� 8P���RQO\ RQH� ,
YH EHHQ JHWWLQJ VRPH EXPSV RQ P\ DUPV� ULJKW DURXQG KHUH �LQGLFDWHV
XQGHUDUP��
��
'2&725��8QGHUQHDWK
��
$/(;��<HDK�
��
'2&725� 2ND\� ,
OO KDYH WR WDNH D ORRN DW WKRVH ZKHQ , FRPH LQ FORVHU WR GR WKH FKHFNXS� $QG
,
OO�VHH�ZKDW�WKH\�DUH�DQG�ZKDW�,�FDQ�GR��'R�WKH\�KXUW�RU�LWFK
��
$/(;��1R��WKH\
UH�MXVW�WKHUH�
��
'2&725��2ND\��,
OO�WDNH�D�ORRN�DW�WKRVH�EXPSV�IRU�\RX�
��
7KLV NLQG RI LQWHUDFWLRQ VLPSO\ GRHVQ
W KDSSHQ ZLWK ORZHU�FODVV FKLOGUHQ� /DUHDX VD\V� 7KH\
ZRXOG EH TXLHW DQG VXEPLVVLYH� ZLWK H\HV WXUQHG DZD\� $OH[ WDNHV FKDUJH RI WKH PRPHQW� v,Q
UHPHPEHULQJ WR UDLVH WKH TXHVWLRQ KH SUHSDUHG LQ DGYDQFH� KH JDLQV WKH GRFWRU
V IXOO DWWHQWLRQ
DQG�IRFXVHV�LW�RQ�DQ�LVVXH�RI�KLV�FKRRVLQJ�w�/DUHDX�ZULWHV�
��
,Q VR GRLQJ� KH VXFFHVVIXOO\ VKLIWV WKH EDODQFH RI SRZHU DZD\ IURP WKH DGXOWV DQG WRZDUG KLPVHOI�
7KH WUDQVLWLRQ JRHV VPRRWKO\� $OH[ LV XVHG WR EHLQJ WUHDWHG ZLWK UHVSHFW� +H LV VHHQ DV VSHFLDO
DQG DV D SHUVRQ ZRUWK\ RI DGXOW DWWHQWLRQ DQG LQWHUHVW� 7KHVH DUH NH\ FKDUDFWHULVWLFV RI WKH
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VWUDWHJ\ RI FRQFHUWHG FXOWLYDWLRQ� $OH[ LV QRW VKRZLQJ RII GXULQJ KLV FKHFNXS� +H LV EHKDYLQJ
PXFK�DV�KH�GRHV�ZLWK�KLV�SDUHQWVKH�UHDVRQV��QHJRWLDWHV��DQG�MRNHV�ZLWK�HTXDO�HDVH�
��
,W LV LPSRUWDQW WR XQGHUVWDQG ZKHUH WKH SDUWLFXODU PDVWHU\ RI WKDW PRPHQW FRPHV IURP� ,W
V QRW
JHQHWLF� $OH[ :LOOLDPV GLGQ
W LQKHULW WKH VNLOOV WR LQWHUDFW ZLWK DXWKRULW\ ILJXUHV IURP KLV SDUHQWV
DQG JUDQGSDUHQWV WKH ZD\ KH LQKHULWHG WKH FRORU RI KLV H\HV� 1RU LV LW UDFLDO� LW
V QRW D SUDFWLFH
VSHFLILH WR HLWKHU EODFN RU ZKLWH SHRSOH� $V LW WXUQV RXW� $OH[ :LOOLDPV LV EODFN DQG .DWLH %ULQGOH
LV ZKLWH� ,W
V D FXOWXUDO DGYDQWDJH� $OH[ KDV WKRVH VNLOOV EHFDXVH RYHU WKH FRXUVH RI KLV \RXQJ OLIH�
KLV PRWKHU DQG IDWKHULQ WKH PDQQHU RI HGXFDWHG IDPLOLHVKDYH SDLQVWDNLQJO\ WDXJKW WKHP WR KLP�
QXGJLQJ DQG SURGGLQJ DQG HQFRXUDJLQJ DQG VKRZLQJ KLP WKH UXOHV RI WKH JDPH� ULJKW GRZQ WR
WKDW�OLW�WOH�UHKHDUVDO�LQ�WKH�FDU�RQ�WKH�ZD\�WR�WKH�GRFWRU
V�RIILFH�
��
:KHQ ZH WDON DERXW WKH DGYDQWDJHV RI FODVV� /DUHDX DUJXHV� WKLV LV LQ ODUJH SDUW ZKDW ZH PHDQ�
$OH[ :LOOLDPV LV EHWWHU RII WKDQ .DWLH %ULQGOH EHFDXVH KH
V ZHDOWKLHU DQG EHFDXVH KH JRHV WR D
EHWWHU VFKRRO� EXW DOVR EHFDXVHDQG SHUKDSV WKLV LV HYHQ PRUH FULWLFDOWKH VHQVH RI HQWLWOHPHQW WKDW
KH�KDV�EHHQ�WDXJKW�LV�DQ�DWWLWXGH�SHUIHFWO\�VXLWHG�WR�VXFFHHGLQJ�LQ�WKH�PRGHUQ�ZRUOG�
��
��
��
7KLV LV WKH DGYDQWDJH WKDW 2SSHQKHLPHU KDG DQG WKDW &KULV /DQJDQ ODFNHG� 2SSHQKHLPHU ZDV
UDLVHG LQ RQH RI WKH ZHDOWKLHVW QHLJKERUKRRGV LQ 0DQKDWWDQ� WKH VRQ RI DQ DUWLVW DQG D VXFFHVVIXO
JDUPHQW PDQXIDFWXUHU� +LV FKLOGKRRG ZDV WKH HPERGLPHQW RI FRQFHUWHG FXOWLYDWLRQ� 2 Q
ZHHNHQGV� WKH 2SSHQKHLPHUV ZRXOG JR GULYLQJ LQ WKH FRXQWU\VLGH LQ D FKDXIIHXU�GULYHQ 3DFNDUG�
6XPPHUV KH ZRXOG EH WDNHQ WR (XURSH WR VHH KLV JUDQGIDWKHU� +H DWWHQGHG WKH (WKLFDO &XOWXUH
6FKRRO RQ &HQWUDO 3DUN :HVW� SHUKDSV WKH PRVW SURJUHVVLYH VFKRRO LQ WKH QDWLRQ� ZKHUH� KLV
ELRJUDSKHUV ZULWH� VWXGHQWV ZHUH vLQIXVHG ZLWK WKH QRWLRQ WKDW WKH\ ZHUH EHLQJ JURRPHG WR
UHIRUP WKH ZRUOG�w :KHQ KLV PDWK WHDFKHU UHDOL]HG KH ZDV ERUHG� VKH VHQW KLP RII WR GR
LQGHSHQGHQW�ZRUN�
��
$V D FKLOG� 2SSHQKHLPHU ZDV SDVVLRQDWH DERXW URFN FROOHFWLQJ� $W WKH DJH RI WZHOYH� KH EHJDQ
FRUUHVSRQGLQJ ZLWK ORFDO JHRORJLVWV DERXW URFN IRUPDWLRQV KH KDG VHHQ LQ &HQWUDO 3DUN� DQG KH
VR LPSUHVVHG WKHP WKDW WKH\ LQYLWHG KLP WR JLYH D OHFWXUH EHIRUH WKH 1HZ <RUN 0LQHUDORJLFDO
&OXE� $V 6KHUZLQ DQG %LUG ZULWH� 2SSHQKHLPHU
V SDUHQWV UHVSRQGHG WR WKHLU VRQ
V KREE\ LQ DQ
DOPRVW�WH[WERRN�H[DPSOH�RI�FRQFHUWHG�FXOWLYDWLRQ�
��
'UHDGLQJ WKH WKRXJKW RI KDYLQJ WR WDON WR DQ DXGLHQFH RI DGXOWV� 5REHUW EHJJHG KLV IDWKHU WR
H[SODLQ WKDW WKH\ KDG LQYLWHG D WZHOYH�\HDU�ROG� *UHDWO\ DPXVHG� -XOLXV HQFRXUDJHG KLV VRQ WR
DFFHSW WKLV KRQRU� 2Q WKH GHVLJQDWHG HYHQLQJ� 5REHUW VKRZHG XS DW WKH FOXE ZLWK KLV SDUHQWV�
ZKR SURXGO\ LQWURGXFHG WKHLU VRQ DV -� 5REHUW 2SSHQKHLPHU� 7KH VWDUWOHG DXGLHQFH RI JHRORJLVWV
DQG DPDWHXU URFN FROOHFWRUV EXUVW RXW ODXJKLQJ ZKHQ KH VWHSSHG XS WR WKH SRGLXP� D ZRRGHQ
ER[ KDG WR EH IRXQG IRU KLP WR VWDQG RQ VR WKDW WKH DXGLHQFH FRXOG VHH PRUH WKDQ WKH VKRFN RI
KLV ZLU\ EODFN KDLU VWLFNLQJ XS DERYH WKH OHFWHUQ� 6K\ DQG DZNZDUG� 5REHUW QHYHUWKHOHVV UHDG KLV
SUHSDUHG�UHPDUNV�DQG�ZDV�JLYHQ�D�KHDUW\�URXQG�RI�DSSODXVH�
��
,V LW DQ\ ZRQGHU 2SSHQKHLPHU KDQGOHG WKH FKDOOHQJHV RI KLV OLIH VR EULOOLDQWO\,I \RX DUH VRPHRQH
ZKRVH IDWKHU KDV PDGH KLV ZD\ XS LQ WKH EXVLQHVV ZRUOG� WKHQ \RX
YH VHHQ� ILUVWKDQG� ZKDW LW
PHDQV WR QHJRWLDWH \RXU ZD\ RXW RI D WLJKW VSRW� ,I \RX
UH VRPHRQH ZKR ZDV VHQW WR WKH (WKLFDO
&XOWXUH 6FKRRO� WKHQ \RX DUHQ
W JRLQJ WR EH LQWLPLGDWHG E\ D URZ RI &DPEULGJH GRQV DUUD\HG LQ
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MXGJPHQW DJDLQVW \RX� ,I \RX VWXGLHG SK\VLFV DW +DUYDUG� WKHQ \RX NQRZ KRZ WR WDON WR DQ DUP\
JHQHUDO�ZKR�GLG�HQJLQHHULQJ�MXVW�GRZQ�WKH�URDG�DW0,7�
��
&KULV /DQJDQ� E\ FRQWUDVW� KDG RQO\ WKH EOHDNQHVV RI %R]HPDQ� DQG D KRPH GRPLQDWHG E\ DQ
DQJU\� GUXQNHQ VWHSIDWKHU� v>-DFN@ /DQJDQ GLG WKLV WR DOO RI XV�w VDLG 0DUN� v:H DOO KDYH D WUXH
UHVHQWPHQW RI DXWKRULW\�w 7KDW ZDV WKH OHVVRQ /DQJDQ OHDUQHG IURP KLV FKLOGKRRG� GLVWUXVW
DXWKRULW\ DQG EH LQGHSHQGHQW� +H QHYHU KDG D SDUHQW WHDFK KLP RQ WKH ZD\ WR WKH GRFWRU KRZ
WR VSHDN XS IRU KLPVHOI� RU KRZ WR UHDVRQ DQG QHJRWLDWH ZLWK WKRVH LQ SRVLWLRQV RI DXWKRULW\� +H
GLGQ
W OHDUQ HQWLWOHPHQW� +H OHDUQHG FRQVWUDLQW� ,W PD\ VHHP OLNH D VPDOO WKLQJ� EXW LW ZDV D
FULSSOLQJ�KDQGLFDS�LQ�QDYLJDWLQJ�WKH�ZRUOG�EH\RQG�%R]HPDQ�
��
v, FRXOGQ
W JHW DQ\ ILQDQFLDO DLG HLWKHU�w 0DUN ZHQW RQ� v:H MXVW KDG ]HUR NQRZOHGJH� OHVV WKDQ
]HUR NQRZOHGJH� RI WKH SURFHVV� +RZ WR DSSO\� 7KH IRUPV� &KHFNERRNV� ,W ZDV QRW RXU
HQYLURQPHQW�w
��
v,I &KULVWRSKHU KDG EHHQ ERUQ LQWR D ZHDOWK\ IDPLO\� LI KH ZDV WKH VRQ RI D GRFWRU ZKR ZDV ZHOO
FRQQHFWHG LQ VRPH PDMRU PDUNHW� , JXDUDQWHH \RX KH ZRXOG KDYH EHHQ RQH RI WKRVH JX\V \RX
UHDG DERXW� NQRFNLQJ EDFN 3K'V DW VHYHQWHHQ�w KLV EURWKHU -HII VD\V� v,W
V WKH FXOWXUH \RX ILQG
\RXUVHOI LQ WKDW GHWHUPLQHV WKDW� 7KH LVVXH ZLWK &KULV LV WKDW KH ZDV DOZD\V WRR ERUHG WR DFWXDOO\
VLW WKHUH DQG OLVWHQ WR KLV WHDFKHUV� ,I VRPHRQH KDG UHFRJQL]HG KLV LQWHOOLJHQFH DQG LI KH ZDV
IURP D IDPLO\ ZKHUH WKHUH ZDV VRPH NLQG RI YDOXH RQ HGXFDWLRQ� WKH\ ZRXOG KDYH PDGH VXUH KH
ZDVQ
W�ERUHG�w
��
��
��
:KHQ WKH 7HUPLWHV ZHUH LQWR WKHLU DGXOWKRRG� 7HUPDQ ORRNHG DW WKH UHFRUGV RI ��� RI WKH PHQ
DQG GLYLGHG WKHP LQWR WKUHH JURXSV� 2QH KXQGUHG DQG ILIW\WKH WRS �� SHUFHQWIHOO LQWR ZKDW
7HUPDQ FDOOHG WKH $ JURXS� 7KH\ ZHUH WKH WUXH VXFFHVV VWRULHV� WKH VWDUVWKH ODZ\HUV DQG
SK\VLFLDQV DQG HQJLQHHUV DQG DFDGHPLFV� 1LQHW\ SHUFHQW RI WKH $V JUDGXDWHG IURP FROOHJH DQG
DPRQJ WKHP KDG HDUQHG �� JUDGXDWH GHJUHHV� 7KH PLGGOH �� SHUFHQW ZHUH WKH % JURXS� WKRVH
ZKR ZHUH GRLQJ vVDWLVIDFWRULO\�w 7KH ERWWRP ��� ZHUH WKH &V� WKH RQHV ZKR 7HUPDQ MXGJHG WR
KDYH GRQH WKH OHDVW ZLWK WKHLU VXSHULRU PHQWDO DELOLW\� 7KH\ ZHUH WKH SRVWDO ZRUNHUV DQG WKH
VWUXJJOLQJ�ERRNNHHSHUV�DQG�WKH�PHQ�O\LQJ�RQ�WKHLU�FRXFKHV�DW�KRPH�ZLWKRXW�DQ\�MRE�DW�DOO�
��
2QH WKLUG RI WKH &V ZHUH FROOHJH GURSRXWV� $ TXDUWHU RQO\ KDG D KLJK VFKRRO GLSORPD� DQG DOO
��� RI WKH &V HDFK RQH RI ZKRP� DW RQH SRLQW LQ KLV OLIH� KDG EHHQ GXEEHG D JHQLXVKDG
WRJHWKHU�HDUQHG�D�JUDQG�WRWDO�RI�HLJKW�JUDGXDWH�GHJUHHV�
��
:KDW ZDV WKH GLIIHUHQFH EHWZHHQ WKH $V DQG WKH &V7HUPDQ UDQ WKURXJK HYHU\ FRQFHLYDEOH
H[SODQDWLRQ� +H ORRNHG DW WKHLU SK\VLFDO DQG PHQWDO KHDOWK� WKHLU vPDV FXOLQLW\�IHPLQLQLW\
VFRUHV�w DQG WKHLU KREELHV DQG YRFDWLRQDO LQWHUHVWV� +H FRPSDUHG WKH DJHV ZKHQ WKH\ VWDUWHG
ZDONLQJ DQG WDONLQJ DQG ZKDW WKHLU SUHFLVH ,4 VFRUHV ZHUH LQ HOHPHQWDU\ DQG KLJK VFKRRO� ,Q WKH
HQG��RQO\�RQH�WKLQJ�PDWWHUHG��IDPLO\�EDFNJURXQG�
��
7KH $V RYHUZKHOPLQJO\ FDPH IURP WKH PLGGOH DQG WKH XSSHU FODVV� 7KHLU KRPHV ZHUH ILOOHG ZLWK
ERRNV� +DOI WKH IDWKHUV RI WKH $ JURXS KDG D FROOHJH GHJUHH RU EH\RQG� DQG WKLV DW D WLPH ZKHQ
D XQLYHUVLW\ HGXFDWLRQ ZDV D UDULW\� 7KH &V� RQ WKH RWKHU KDQG� ZHUH IURP WKH RWKHU VLGH RI WKH
WUDFNV� $OPRVW D WKLUG RI WKHP KDG D SDUHQW ZKR KDG GURSSHG RXW RI VFKRRO EHIRUH WKH HLJKWK
JUDGH�
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��
$W RQH SRLQW� 7HUPDQ KDG KLV IOHOGZRUNHUV JR DQG YLVLW HYHU\RQH IURP WKH $ DQG & JURXSV DQG
UDWH WKHLU SHUVRQDOLWLHV DQG PDQQHU� :KDW WKH\ IRXQG LV HYHU\WKLQJ \RX ZRXOG H[SHFW WR ILQG LI
\RX ZHUH FRPSDULQJ FKLOGUHQ UDLVHG LQ DQ DWPRVSKHUH RI FRQFHUWHG FXOWLYDWLRQ ZLWK FKLOGUHQ
UDLVHG LQ DQ DWPRVSKHUH RI QDWXUDO JURZWK� 7KH $V ZHUH MXGJHG WR EH PXFK PRUH DOHUW� SRLVHG�
DWWUDFWLYH� DQG ZHOO GUHVVHG� ,Q IDFW� WKH VFRUHV RQ WKRVH IRXU GLPHQVLRQV DUH VR GLIIHUHQW DV WR
PDNH \RX WKLQN \RX DUH ORRNLQJ DW WZR GLIIHUHQW VSHFLHV RI KXPDQV� <RX DUHQ
W� RI FRXUVH�
<RX
UH VLPSO\ VHHLQJ WKH GLIIHUHQFH EHWZHHQ WKRVH VFKRROHG E\ WKHLU IDPLOLHV WR SUHVHQW WKHLU
EHVW�IDFH�WR�WKH�ZRUOG��DQG�WKRVH�GHQLHG�WKDW�H[SHULHQFH�
��
7KH 7HUPDQ UHVXOWV DUH GHHSO\ GLVWUHVVLQJ� /HW
V QRW IRUJHW KRZ KLJKO\ JLIWHG WKH & JURXS ZDV� ,I
\RX KDG PHW WKHP DW ILYH RU VL[ \HDUV RI DJH� \RX ZRXOG KDYH EHHQ RYHUZKHOPHG E\ WKHLU
FXULRVLW\ DQG PHQWDO DJLOLW\ DQG VSDUNOH� 7KH\ ZHUH WUXH RXWOLHUV� 7KH SODLQ WUXWK RI WKH 7HUPDQ
VWXG\� KRZHYHU� LV WKDW LQ WKH HQG DOPRVW QRQH RI WKH JHQLXV FKLOGUHQ IURP WKH ORZHVW VRFLDO DQG
HFRQRPLF�FODVV�HQGHG�XS�PDNLQJ�D�QDPH�IRU�WKHPVHOYHV�
��
:KDW GLG WKH &V ODFN� WKRXJK1RW VRPHWKLQJ H[SHQVLYH RU LPSRVVLEOH WR ILQG� QRW VRPHWKLQJ
HQFRGHG LQ ' 1 $ RU KDUGZLUHG LQWR WKH FLUFXLWV RI WKHLU EUDLQV� 7KH\ ODFNHG VRPHWKLQJ WKDW
FRXOG KDYH EHHQ JLYHQ WR WKHP LI ZH
G RQO\ NQRZQ WKH\ QHHGHG LW� D FRPPXQLW\ DURXQG WKHP
WKDW SUHSDUHG WKHP SURSHUO\ IRU WKH ZRUOG� 7KH &V ZHUH VTXDQGHUHG WDOHQW� %XW WKH\ GLGQ
W QHHG
WR�EH�
��
��
��
7RGD\� &KULV /DQJDQ OLYHV LQ UXUDO 0LVVRXUL RQ D KRUVH IDUP� +H PRYHG WKHUH D IHZ \HDUV DJR�
DIWHU KH JRW PDUULHG� +H LV LQ KLV ILIWLHV EXW ORRNV PDQ\ \HDUV \RXQJHU� +H KDV WKH EXLOG RI D
OLQHEDFNHU� WKLFN WKURXJK WKH FKHVW� ZLWK HQRUPRXV ELFHSV� +LV KDLU LV FRPEHG VWUDLJKW EDFN IURP
KLV IRUHKHDG� +H KDV D QHDW� JUD\LQJ PRXVWDFKH DQG DYLDWRU�VW\OH JODVVHV� ,I \RX ORRN LQWR KLV
H\HV��\RX�FDQ�VHH�WKH�LQWHOOLJHQFH�EXUQLQJ�EHKLQG�WKHP�
��
v$ W\SLFDO GD\ LV� , JHW XS DQG PDNH FRIIHH� , JR LQ DQG VLW LQ IURQW RI WKH FRPSXWHU DQG EHJLQ
ZRUNLQJ RQ ZKDWHYHU , ZDV ZRUNLQJ RQ WKH QLJKW EHIRUH�w KH WROG PH QRW ORQJ DJR� v, IRXQG LI ,
JR WR EHG ZLWK D TXHVWLRQ RQ P\ PLQG� DOO , KDYH WR GR LV FRQFHQWUDWH RQ WKH TXHVWLRQ EHIRUH , JR
WR VOHHS DQG , YLUWXDOO\ DOZD\V KDYH WKH DQVZHU LQ WKH PRUQLQJ� 6RPHWLPHV , UHDOL]H ZKDW WKH
DQVZHU LV EHFDXVH , GUHDPW WKH DQVZHU DQG , FDQ UHPHPEHU LW� 2WKHU WLPHV , MXVW IHHO WKH
DQVZHU��DQG�,�VWDUW�W\SLQJ�DQG�WKH�DQVZHU�HPHUJHV�RQWR�WKH�SDJH�w
��
+H KDG MXVW EHHQ UHDGLQJ WKH ZRUN RI WKH OLQJXLVW 1RDP &KRPVN\� 7KHUH ZHUH SLOHV RI ERRNV LQ
KLV VWXG\� +H RUGHUHG ERRNV IURP WKH OLEUDU\ DOO WKH WLPH� v, DOZD\V IHHO WKDW WKH FORVHU \RX JHW WR
WKH�RULJLQDO�VRXUFHV��WKH�EHWWHU�RII�\RX�DUH�w�KH�VDLG�
��
/DQJDQ VHHPHG FRQWHQW� +H KDG IDUP DQLPDOV WR WDNH FDUH RI� DQG ERRNV WR UHDG� DQG D ZLIH KH
ORYHG��,W�ZDV�D�PXFK�EHWWHU�OLIH�WKDQ�EHLQJ�D�ERXQFHU�
��
v, GRQ
W WKLQN WKHUH LV DQ\RQH VPDUWHU WKDQ PH RXW WKHUH�w KH ZHQW RQ� v, KDYH QHYHU PHW
DQ\ERG\ OLNH PH RU QHYHU VHHQ HYHQ DQ LQGLFDWLRQ WKDW WKHUH LV VRPHERG\ ZKR DFWXDOO\ KDV
EHWWHU SRZHUV RI FRPSUHKHQVLRQ� 1HYHU VHHQ LW DQG , GRQ
W WKLQN , DP JRLQJ WR� , FRXOGP\ PLQG
LV RSHQ WR WKH SRVVLELOLW\� ,I DQ\RQH VKRXOG FKDOOHQJH PH
2K� , WKLQN WKDW , DP VPDUWHU WKDQ \RX
DUH
�,�WKLQN�,�FRXOG�KDYH�WKHP�w
�
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�
:KDW KH VDLG VRXQGHG ERDVWIXO� EXW LW ZDVQ
W UHDOO\� ,W ZDV WKH RSSRVLWHD WRXFK GHIHQVLYH� +H
G
EHHQ ZRUNLQJ IRU GHFDGHV QRZ RQ D SURMHFW RI HQRUPRXV VRSKLVWLFDWLRQEXW DOPRVW QRQH RI ZKDW
KH KDG GRQH KDG HYHU EHHQ SXEOLVKHG PXFK OHVV UHDG E\ WKH SK\VLFLVWV DQG SKLORVRSKHUV DQG
PDWKHPDWLFLDQV ZKR PLJKW EH DEOH WR MXGJH LWV YDOXH� +HUH KH ZDV� D PDQ ZLWK D RQH�LQ�D�
PLOOLRQ PLQG� DQG KH KDG \HW WR KDYH DQ\ LPSDFW RQ WKH ZRUOG� +H ZDVQ
W KROGLQJ IRUWK DW
DFDGHPLF FRQIHUHQFHV� +H ZDVQ
W OHDGLQJ D JUDGXDWH VHPLQDU DW VRPH SUHVWLJLRXV XQLYHUVLW\� +H
ZDV OLYLQJ RQ D VOLJKWO\ WXPEOHGRZQ KRUVH IDUP LQ QRUWKHUQ 0LV VRXUL� VLWWLQJ RQ WKH EDFN SRUFK
LQ MHDQV DQG D FXWRII 7VKLUW� +H NQHZ KRZ LW ORRNHG� LW ZDV WKH JUHDW SDUDGR[ RI &KULV /DQJDQ
V
JHQLXV�
��
v, KDYH QRW SXUVXHG PDLQVWUHDP SXEOLVKHUV DV KDUG DV , VKRXOG KDYH�w KH FRQFHGHG� v*RLQJ
DURXQG� TXHU\LQJ SXEOLVKHUV� WU\LQJ WR ILQG DQ DJHQW� , KDYHQ
W GRQH LW� DQG , DP QRW LQWHUHVWHG LQ
GRLQJ�LW�w
��
,W ZDV DQ DGPLVVLRQ RI GHIHDW� (YHU\ H[SHULHQFH KH KDG KDG RXWVLGH RI KLV RZQ PLQG KDG HQGHG
LQ IUXVWUDWLRQ� +H NQHZ KH QHHGHG WR GR D EHWWHU MRE RI QDYLJDWLQJ WKH ZRUOG� EXW KH GLGQ
W NQRZ
KRZ� +H FRXOGQ
W HYHQ WDON WR KLV FDOFXOXV WHDFKHU� IRU JRRGQHVV
 VDNH� 7KHVH ZHUH WKLQJV WKDW
RWKHUV� ZLWK OHVVHU PLQGV� FRXOG PDVWHU HDVLO\� %XW WKDW
V EHFDXVH WKRVH RWKHUV KDG KDG KHOS
DORQJ WKH ZD\� DQG &KULV /DQJDQ QHYHU KDG� ,W ZDVQ
W DQ H[FXVH� ,W ZDV D IDFW� +H
G KDG WR PDNH
KLV ZD\ DORQH� DQG QR RQHQRW URFN VWDUV� QRW SURIHVVLRQDO DWKOHWHV� QRW VRIWZDUH ELOOLRQDLUHV� DQG
QRW�HYHQ�JHQLXVHV�HYHU�PDNHV�LW�DORQH�
�
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�

$)"15&3�'*7&
��7KH�7KUHH�/HVVRQV�RI�-RH�)ORP�v0$5<�*27�$�48$57(5�w
��
��
��
-RH )ORP LV WKH ODVW OLYLQJ vQDPHG w SDUWQHU RI WKH ODZ ILUP 6NDGGHQ� $USV� 6ODWH� 0HDJKHU DQG
)ORP� +H KDV D FRUQHU RIILFH KLJK DWRS WKH &RQGH 1DVW WRZHU LQ 0DQKDWWDQ� +H LV VKRUW DQG
VOLJKWO\ KXQFKHG� +LV KHDG LV ODUJH� IUDPHG E\ ORQJ SURPLQHQW HDUV� DQG KLV QDUURZ EOXH H\HV DUH
KLGGHQ E\ RYHUVL]H DYLDWRU�VW\OH JODVVHV� +H LV VOHQGHU QRZ� EXW GXULQJ KLV KH\GD\� )ORP ZDV
H[WUHPHO\ RYHUZHLJKW� +H ZDGGOHV ZKHQ KH ZDONV� +H GRRGOHV ZKHQ KH WKLQNV� +H PXPEOHV
ZKHQ KH WDONV� DQG ZKHQ KH PDNHV KLV ZD\ GRZQ WKH KDOOV RI 6NDGGHQ� $USV� FRQYHUVDWLRQV
GURS�WR�D�KXVK�
��
)ORP JUHZ XS LQ WKH 'HSUHVVLRQ LQ %URRNO\Q
V %RURXJK 3DUN QHLJKERUKRRG� +LV SDUHQWV ZHUH
-HZLVK LPPLJUDQWV IURP (DVWHUQ (XURSH� +LV IDWKHU� ,VDGRUH� ZDV D XQLRQ RUJDQL]HU LQ WKH
JDUPHQW LQGXVWU\ ZKR ODWHU ZHQW WR ZRUN VHZLQJ VKRXOGHU SDGV IRU ODGLHV
 GUHVVHV� +LV PRWKHU
ZRUNHG DW ZKDW ZDV FDOOHG SLHFHZRUNGRLQJ DSSOLTXH DW KRPH� 7KH\ ZHUH GHVSHUDWHO\ SRRU� +LV
IDPLO\ PRYHG QHDUO\ HYHU\ \HDU ZKHQ KH ZDV JURZLQJ XS EHFDXVH WKH FXVWRP LQ WKRVH GD\V ZDV
IRU ODQGORUGV WR JLYH QHZ WHQDQWV D PRQWK
V IUHH UHQW� DQG ZLWKRXW WKDW� KLV IDPLO\ FRXOG QRW JHW
E\�
��
,Q MXQLRU KLJK VFKRRO� )ORP WRRN WKH HQWUDQFH H[DP IRU WKH HOLWH 7RZQVHQG +DUULV SXEOLF KLJK
VFKRRO RQ /H[LQJWRQ $YHQXH LQ 0DQKDWWDQ� D VFKRRO WKDW LQ MXVW IRUW\ \HDUV RI H[LVWHQFH
SURGXFHG WKUHH 1REHO 3UL]H ZLQQHUV� VL[ 3XOLW]HU 3UL]H ZLQQHUV� DQG RQH 6XSUHPH &RXUW -XVWLFH�
QRW WR PHQWLRQ *HRUJH *HUVKZLQ DQG -RQDV 6DON� WKH LQYHQWRU RI WKH SROLR YDFFLQH� +H JRW LQ�
+LV PRWKHU ZRXOG JLYH KLP D GLPH LQ WKH PRUQLQJ IRU EUHDNIDVWWKUHH GRQXWV� RUDQJH MXLFH� DQG
FRIIHH DW 1HGLFN
V� $IWHU VFKRRO� KH SXVKHG D KDQG WUXFN LQ WKH JDUPHQW GLVWULFW� +H GLG WZR
\HDUV RI QLJKW VFKRRO DW &LW\ &ROOHJH LQ XSSHU 0DQKDWWDQZRUNLQJ GXULQJ WKH GD\V WR PDNH HQGV
PHHWVLJQHG�XS�IRU�WKH�DUP\��VHUYHG�KLV�WLPH��DQG�DSSOLHG�WR�+DUYDUG�/DZ�6FKRRO�
��
v, ZDQWHG WR JHW LQWR WKH ODZ VLQFH , ZDV VL[ \HDUV ROG�w )ORP VD\V� +H GLGQ
W KDYH D GHJUHH IURP
FROOHJH� +DUYDUG WRRN KLP DQ\ZD\� v:K\, ZURWH WKHP D OHWWHU RQ ZK\ , ZDV WKH DQVZHU WR VOLFHG
EUHDG�w LV KRZ )ORP H[SODLQV LW� ZLWK FKDUDFWHULVWLF EUHYLW\� $W +DUYDUG� LQ WKH ODWH ����V� KH
QHYHU WRRN QRWHV� v$OO RI XV ZHUH JRLQJ WKURXJK WKLV ILUVW \HDU LGLRF\ RI ZULWLQJ QRWHV FDUHIXOO\ LQ
WKH FODVVURRP DQG GRLQJ DQ RXWOLQH RI WKDW� WKHQ D FRQGHQVDWLRQ RI WKDW� DQG WKHQ GRLQJ LW DJDLQ
RQ RQLRQVNLQ SDSHU� RQ WRS RI RWKHU SDSHU�w UHPHPEHUV &KDUOHV +DDU� ZKR ZDV D FODVVPDWH RI
)ORP
V� v,W ZDV D URXWLQL]HG ZD\ RI WU\LQJ WR OHDUQ WKH FDVHV� 1RW -RH� +H ZRXOGQ
W KDYH DQ\ RI
WKDW� %XW KH KDG WKDW TXDOLW\ ZKLFK ZH DOZD\V YDJXHO\ VXEVXPHG XQGHU 
WKLQNLQJ OLNH D ODZ\HU�

+H�KDG�WKH�JUHDW�FDSDFLW\�IRU�MXGJPHQW�w
��
)ORP ZDV QDPHG WR WKH /DZ 5HYLHZDQ KRQRU UHVHUYHG IRU WKH YHU\ WRS VWXGHQWV LQ WKH FODVV�
'XULQJ vKLULQJ VHDVRQ�w WKH &KULVWPDV EUHDN RI KLV VHFRQG \HDU� KH ZHQW GRZQ WR 1HZ <RUN WR
LQWHUYLHZ ZLWK WKH ELJ FRUSRUDWH ODZ ILUPV RI WKH GD\� v, ZDV XQJDLQO\� DZNZDUG� D IDW NLG� , GLGQ
W
IHHO FRPIRUWDEOH�w )ORP UHPHPEHUV� v, ZDV RQH RI WZR NLGV LQ P\ FODVV DW WKH HQG RI KLULQJ
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VHDVRQ ZKR GLGQ
W KDYH D MRE� 7KHQ RQH GD\� RQH RI P\ SURIHVVRUV VDLG WKDW WKHUH DUH WKHVH
JX\V VWDUWLQJ D ILUP� , KDG D YLVLW ZLWK WKHP� DQG WKH HQWLUH WLPH , PHW ZLWK WKHP� WKH\ ZHUH
WHOOLQJ PH ZKDW WKH ULVNV ZHUH RI JRLQJ ZLWK D ILUP WKDW GLGQ
W KDYH D FOLHQW� 7KH PRUH WKH\
WDONHG� WKH PRUH , OLNHG WKHP� 6R , VDLG� :KDW WKH KHOO� ,
OO WDNH D FKDQFH� 7KH\ KDG WR VFUDSH
WRJHWKHU WKH WKLUW\�VL[ KXQGUHG D \HDU� ZKLFK ZDV WKH VWDUWLQJ VDODU\�w ,Q WKH EHJLQQLQJ� LW ZDV
MXVW 0DUVKDOO 6NDGGHQ� /HVOLH $ USV ERWK RI ZKRP KDG MXVW EHHQ WXUQHG GRZQ IRU SDUWQHU DW D
PDMRU : DOO 6WUHHW ODZ ILUPDQG -RKQ 6ODWH� ZKR KDG ZRUNHG IRU 3DQ $P DLUOLQHV� )ORP ZDV WKHLU
DVVRFLDWH� 7KH\ KDG D WLQ\ VXLWH RI RIILFHV RQ WKH WRS IORRU RI WKH /HKPDQ %URWKHUV %XLOGLQJ RQ
:DOO�6WUHHW��v:KDW�NLQG�RI�ODZ�GLG�ZH�GR"w�)ORP�VD\V��ODXJKLQJ��v:KDWHYHU�FDPH�LQ�WKH�GRRU�w
��
,Q ����� )ORP WRRN RYHU DV 6NDGGHQ
V PDQDJLQJ SDUWQHU� DQG WKH ILUP EHJDQ WR JURZ E\ OHDSV
DQG ERXQGV� 6RRQ LW KDG RQH KXQGUHG ODZ\HUV� 7KHQ WZR KXQGUHG� :KHQ LW KLW WKUHH KXQGUHG�
RQH RI )ORP
V SDUWQHUV0RUULV .UDPHUFDPH WR KLP DQG VDLG WKDW KH IHOW JXLOW\ DERXW EULQJLQJ LQ
\RXQJ ODZ VFKRRO JUDGXDWHV� 6NDGGHQ ZDV VR ELJ� .UDPHU VDLG� WKDW LW ZDV KDUG WR LPDJLQH WKH
ILUP JURZLQJ EH\RQG WKDW DQG EHLQJ DEOH WR SURPRWH DQ\ RI WKRVH KLUHV� )ORP WROG KLP� v$KKK�
ZH
OO�JR�WR�RQH�WKRXVDQG�w�)ORP�QHYHU�ODFNHG�IRU�DPELWLRQ�
��
7RGD\ 6NDGGHQ� $USV KDV QHDUO\ WZR WKRXVDQG DWWRUQH\V LQ WZHQW\�WKUHH RIILFHV DURXQG WKH
ZRUOG DQG HDUQV ZHOO RYHU �L ELOOLRQ D \HDU� PDNLQJ LW RQH RI WKH ODUJHVW DQG PRVW SRZHUIXO ODZ
ILUPV LQ WKH ZRUOG� ,Q KLV RIILFH� )ORP KDV SLFWXUHV RI KLPVHOI ZLWK *HRUJH %XVK 6U� DQG %LOO
&OLQWRQ� +H OLYHV LQ D VSUDZOLQJ DSDUWPHQW LQ D OX[XULRXV EXLOGLQJ RQ 0DQKDWWDQ
V 8SSHU (DVW
6LGH� )RU D SHULRG RI DOPRVW WKLUW\ \HDUV� LI \RX ZHUH D )RUWXQH ���FRPSDQ\ DERXW WR EH WDNHQ
RYHU RU WU\LQJ WR WDNH RYHU VRPHRQH HOVH� RU PHUHO\ D ELJ VKRW LQ VRPH NLQG RI IL[� -RVHSK )ORP
KDV EHHQ \RXU DWWRUQH\ DQG 6NDGGHQ� $USV KDV EHHQ \RXU ODZ ILUPDQG LI WKH\ ZHUHQ
W� \RX
SUREDEO\�ZLVKHG�WKH\�ZHUH�
��
��
��
, KRSH E\ QRZ WKDW \RX DUH VNHSWLFDO RI WKLV NLQG RI VWRU\� %ULOOLDQW LPPLJUDQW NLG RYHUFRPHV
SRYHUW\ DQG WKH 'HSUHVVLRQ� FDQ
W JHW D MRE DW WKH VWXII\ GRZQWRZQ ODZ ILUPV� PDNHV LW RQ KLV
RZQ WKURXJK VKHHU KXVWOH DQG DELOLW\� ,W
V D UDJV�WR�ULFKHV VWRU\� DQG HYHU\WKLQJ ZH
YH OHDUQHG VR
IDU IURP KRFNH\ SOD\HUV DQG VRIWZDUH ELOOLRQDLUHV DQG WKH 7HUPLWHV VXJJHVWV WKDW VXFFHVV GRHVQ
W
KDSSHQ WKDW ZD\� 6XFFHVVIXO SHRSOH GRQ
W GR LW DORQH� :KHUH WKH\ FRPH IURP PDWWHUV� 7KH\
UH
SURGXFWV�RI�SDUWLFXODU�SODFHV�DQG�HQYLURQPHQWV�
��
-XVW DV ZH GLG� WKHQ� ZLWK %LOO-R\ DQG &KULV /DQJDQ� OHW
V VWDUW RYHU ZLWK -RVHSK )ORP� WKLV WLPH
SXWWLQJ WR XVH HYHU\WKLQJ ZH
YH OHDUQHG IURP WKH ILUVW IRXU FKDSWHUV RI WKLV ERRN� 1R PRUH WDON
RI -RH )ORP
V LQWHOOLJHQFH� RU SHUVRQDOLW\� RU DPELWLRQ� WKRXJK KH REYLRXVO\ KDV WKHVH WKUHH
WKLQJV LQ DEXQGDQFH� 1 R JORZLQJ TXRWDWLRQV IURP KLV FOLHQWV� WHVWLI\LQJ WR KLV JHQLXV� 1R PRUH
FRORUIXO�WDOHV�IURP�WKH�PHWHRULF�ULVH�RI�6NDGGHQ��$USV��6ODWH��0HDJKHU�DQG�)ORP�
��
,QVWHDG� )P JRLQJ WR WHOO D VHULHV RI VWRULHV IURP WKH 1HZ <RUN LPPLJUDQW ZRUOG WKDW -RH )ORP
JUHZ XS LQRI D IHOORZ ODZ VWXGHQW� D IDWKHU DQG VRQ QDPHG 0DXULFH DQG 0RUW -DQNORZ� DQG DQ
H[WUDRUGLQDU\ FRXSOH E\ WKH QDPH RI /RXLV DQG 5HJLQD %RUJHQLFKWLQ WKH KRSHV RI DQVZHULQJ D
FULWLFDO TXHVWLRQ� :KDW ZHUH -RH )ORP
V RSSRUWXQLWLHV6LQFH ZH NQRZ WKDW RXWOLHUV DOZD\V KDYH
KHOS DORQJ WKH ZD\� FDQ ZH VRUW WKURXJK WKH HFRORJ\ RI -RH )ORP DQG LGHQWLI\ WKH FRQGLWLRQV
WKDW�KHOSHG�FUHDWH�KLP"
��
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:H WHOO UDJV�WR�ULFKHV VWRULHV EHFDXVH ZH ILQG VRPHWKLQJ FDSWLYDWLQJ LQ WKH LGHD RI D ORQH KHUR
EDWWOLQJ RYHUZKHOPLQJ RGGV� %XW WKH WUXH VWRU\ RI -RH )ORP
V OLIH WXUQV RXW WR EH PXFK PRUH
LQWULJXLQJ WKDQ WKH P\WKRORJLFDO YHUVLRQ EHFDXVH DOO WKH WKLQJV LQ KLV OLIH WKDW VHHP WR KDYH EHHQ
GLVDGYDQWDJHVWKDW KH ZDV D SRRU FKLOG RI JDUPHQW ZRUNHUV� WKDW KH ZDV -HZLVK DW D WLPH ZKHQ
-HZV ZHUH KHDYLO\ GLVFULPLQDWHG DJDLQVW� WKDW KH JUHZ XS LQ WKH 'HSUHVVLRQWXUQ RXW�
XQH[SHFWHGO\� WR KDYH EHHQ DGYDQWDJHV� -RH )ORP LV DQ RXWOLHU� %XW KH
V QRW DQ RXWOLHU IRU WKH
UHDVRQV \RX PLJKW WKLQN� DQG WKH VWRU\ RI KLV ULVH SURYLGHV D EOXHSULQW IRU XQGHUVWDQGLQJ VXFFHVV
LQ KLV SURIHVVLRQ� %\ WKH HQG RI WKH FKDSWHU� LQ IDFW� ZH
OO VHH WKDW LW LV SRVVLEOH WR WDNH WKH
OHVVRQV RI -RH )ORP� DSSO\ WKHP WR WKH OHJDO ZRUOG RI 1HZ <RUN &LW\� DQG SUHGLFW WKH IDPLO\
EDFNJURXQG� DJH� DQG RULJLQ RI WKH FLW\
V PRVW SRZHUIXO DWWRUQH\V � ZLWKRXW NQRZLQJ D VLQJOH
DGGLWLRQDO�IDFW�DERXW�WKHP��%XW�ZH
UH�JHWWLQJ�DKHDG�RI�RXUVHOYHV�
��
/HVVRQ�1XPEHU�2QH��7KH�,PSRUWDQFH�RI�%HLQJ�-HZLVK
��
��
��
2QH RI -RH )ORP
V FODVVPDWHV DW +DUYDUG /DZ 6FKRRO ZDV D PDQ QDPHG $OH[DQGHU %LFNHO� /LNH
)ORP� %LFNHO ZDV WKH VRQ RI (DVWHUQ (XURSHDQ -HZLVK LPPLJUDQWV ZKR OLYHG LQ %URRNO\Q� /LNH
)ORP� %LFNHO KDG JRQH WR SXEOLF VFKRRO LQ 1HZ <RUN DQG WKHQ WR &LW\ &ROOHJH� /LNH )ORP� %LFNHO
ZDV D VWDU LQ KLV ODZ VFKRRO FODVV� ,Q IDFW� EHIRUH KLV FDUHHU ZDV FXW VKRUW E\ FDQFHU� %LFNHO ZRXOG
EHFRPH SHUKDSV WKH ILQHVW FRQVWLWXWLRQDO VFKRODU RI KLV JHQHUDWLRQ� $QG OLNH )ORP DQG WKH UHVW RI
WKHLU ODZ VFKRRO FODVVPDWHV� %LFNHO ZHQW WR 0DQKDWWDQ GXULQJ vKLULQJ VHDVRQw RYHU &KULVWPDV RI
�����WR�ILQG�KLPVHOI�D�MRE�
��
+LV ILUVW VWRS ZDV DW 0XGJH 5RVH� GRZQ RQ :DOO 6WUHHW� DV WUDGLWLRQDO DQG VWXII\ DV DQ\ ILUP RI
WKDW HUD� 0XGJH 5RVH ZDV IRXQGHG LQ ����� ,W ZDV ZKHUH 5LFKDUG 1L[RQ SUDFWLFHG LQ WKH \HDUV
EHIRUH KH ZRQ WKH SUHVLGHQF\ LQ ����� v:HUH OLNH WKH ODG\ ZKR RQO\ ZDQWV KHU QDPH LQ WKH
QHZVSDSHU WZLFHZKHQ VKH
V ERUQ DQG ZKHQ VKH GLHV�w RQH RI WKH VHQLRU SDUWQHUV IDPRXVO\ VDLG�
%LFNHO ZDV WDNHQ DURXQG WKH ILUP DQG LQWHUYLHZHG E\ RQH SDUWQHU DIWHU DQRWKHU� XQWLO KH ZDV OHG
LQWR WKH OLEUDU\ WR PHHW ZLWK WKH ILUP
V VHQLRU SDUWQHU� <RX FDQ LPDJLQH WKH VFHQH� D GDUN�
SDQHOHG URRP� DQ DUWIXOO\ IUD\HG 3HUVLDQ FDUSHW� URZ XSRQ URZ RI OHDWKHU�ERXQG OHJDO YROXPHV�
RLO�SDLQWLQJV�RI�0U��0XGJH�DQG�0U��5RVH�RQ�WKH�ZDOO�
��
v$IWHU WKH\ SXW PH WKURXJK WKH ZKROH LQWHUYLHZ DQG HYHU\WKLQJ�w %LFNHO VDLG PDQ\ \HDUV ODWHU� v,
ZDV EURXJKW WR >WKH VHQLRU SDUWQHU@� ZKR WRRN LW XSRQ KLPVHOI WR WHOO PH WKDW IRU D ER\ RI P\
DQWHFHGHQWVv DQG \RX FDQ LPDJLQH KRZ %LFNHO PXVW KDYH SDXVHG EHIRUH UHSHDWLQJ WKDW
HXSKHPLVP IRU KLV LPPLJUDQW EDFNJURXQGw, FHUWDLQO\ KDG FRPH IDU� %XW , RXJKW WR XQGHUVWDQG
KRZ OLPLWHG WKH SRVVLELOLWLHV RI D ILUP OLNH KLV ZHUH WR KLUH D ER\ RI P\ DQWHFHGHQWV� $QG ZKLOH
KH FRQJUDWXODWHG PH RQ P\ SURJUHVV� , VKRXOG XQGHUVWDQG KH FHUWDLQO\ FRXOGQ
W RIIHU PH D MRE�
%XW�WKH\�DOO�HQMR\HG�VHHLQJ�PH�DQG�DOO�WKDW�w
��
,W LV FOHDU IURP WKH WUDQVFULSW RI %LFNHO
V UHPLQLVFHQFHV WKDW KLV LQWHUYLHZHU GRHV QRW TXLWH NQRZ
ZKDW WR GR ZLWK WKDW LQIRUPDWLRQ� %LFNHO ZDV E\ WKH WLPH RI WKH LQWHUYLHZ DW WKH KHLJKW RI KLV
UHSXWDWLRQ� +H KDG DUJXHG FDVHV EHIRUH WKH 6XSUHPH &RXUW� +H KDG ZULWWHQ EULOOLDQW ERRNV�
0XGJH 5RVH VD\LQJ QR WR %LFNHO EHFDXVH RI KLV vDQWHFHGHQWVw ZDV OLNH WKH &KLFDJR %XOOV WXUQLQJ
GRZQ 0LFKDHO -RUGDQ EHFDXVH WKH\ ZHUH XQFRPIRUWDEOH ZLWK EODFN NLGV IURP 1RUWK &DUROLQD� ,W
GLGQ
W�PDNH�DQ\�VHQVH�
��
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v%XW IRU VWDUV"w WKH LQWHUYLHZHU DVNHG� PHDQLQJ� :RXOGQ
W WKH\ KDYH PDGH DQ H[FHSWLRQ IRU \RX
"
��
%,&.(/��v6WDUV��VFKPDUV���w
��
,Q WKH ����V DQG ����V� WKH ROG�OLQH ODZ ILUPV RI 1HZ <RUN RSHUDWHG OLNH D SULYDWH FOXE� 7KH\
ZHUH DOO KHDGTXDUWHUHG LQ GRZQWRZQ 0DQKDWWDQ� LQ DQG DURXQG :DOO 6WUHHW� LQ VRPEHU� JUDQLWH�
IDFHG EXLOGLQJV� 7KH SDUWQHUV DW WKH WRS ILUPV JUDGXDWHG IURP WKH VDPH ,Y\ /HDJXH VFKRROV�
DWWHQGHG WKH VDPH FKXUFKHV� DQG VXPPHUHG LQ WKH VDPH RFHDQVLGH WRZQV RQ /RQJ ,VODQG� 7KH\
ZRUH FRQVHUYDWLYH JUD\ VXLWV� 7KHLU SDUWQHUVKLSV ZHUH NQRZQ DV vZKLWH�VKRHw ILUPVLQ DSSDUHQW
UHIHUHQFH WR WKH ZKLWH EXFNV IDYRUHG DW WKH FRXQWU\ FOXE RU D FRFNWDLO SDUW\� DQG WKH\ ZHUH YHU\
SDUWLFXODU LQ ZKRP WKH\ KLUHG� $V (UZLQ 6PLJHO ZURWH LQ 7KH :DOO 6WUHHW /DZ\HU� KLV VWXG\ RI
WKH�1HZ�<RUN�OHJDO�HVWDEOLVKPHQW�RI�WKDW�HUD��WKH\�ZHUH�ORRNLQJ�IRU�
��
ODZ\HUV ZKR DUH 1RUGLF� KDYH SOHDVLQJ SHUVRQDOLWLHV DQG vFOHDQ�FXWw DSSHDUDQFHV� DUH JUDGXDWHV
RI WKH vULJKW VFKRROV�w KDYH WKH vULJKWw VRFLDO EDFNJURXQG DQG H[SHULHQFH LQ WKH DIIDLUV RI WKH
ZRUOG� DQG DUH HQGRZHG ZLWK WUHPHQGRXV VWDPLQD� $ IRUPHU ODZ VFKRRO GHDQ� LQ GLVFXVVLQJ WKH
TXDOLWLHV VWXGHQWV QHHG WR REWDLQ D MRE� RIIHUV D VRPHZKDW PRUH UHDOLVWLF SLFWXUH� v7R JHW D MRE
>VWXGHQWV@ VKRXOG EH ORQJ HQRXJK RQ IDPLO\ FRQQHFWLRQV� ORQJ HQRXJK RQ DELOLW\ RU ORQJ HQRXJK
RQ SHUVRQDOLW\� RU D FRPELQDWLRQ RI WKHVH� 6RPHWKLQJ FDOOHG DFFHSWDELOLW\ LV PDGH XS RI WKH VXP
RI LWV SDUWV� ,I D PDQ KDV DQ\ RI WKHVH WKLQJV� KH FRXOG JHW D MRE� ,I KH KDV WZR RI WKHP� KH FDQ
KDYH�D�FKRLFH�RI�MREV��LI�KH�KDV�WKUHH��KH�FRXOG�JR�DQ\ZKHUH�w
��
%LFNHO
V KDLU ZDV QRW IDLU� +LV H\HV ZHUH QRW EOXH� +H VSRNH ZLWK DQ DFFHQW� DQG KLV IDPLO\
FRQQHFWLRQV FRQVLVWHG� SULQFLSDOO\� RI EHLQJ WKH VRQ RI 6RORPRQ DQG <HWWD %LFNHO RI %XFKDUHVW�
5RPDQLD� E\ ZD\� PRVW UHFHQWO\� RI %URRNO\Q� )ORP
V FUHGHQWLDOV ZHUH QR EHWWHU� +H VD\V KH IHOW
vXQFRPIRUWDEOHw ZKHQ KH ZHQW IRU KLV LQWHUYLHZV GRZQWRZQ� DQG RI FRXUVH KH GLG� KH ZDV VKRUW
DQG XQJDLQO\ DQG -HZLVK DQG WDONHG ZLWK WKH IODW� QDVDO WRQHV RI KLV QDWLYH %URRNO\Q� DQG \RX FDQ
LPDJLQH KRZ KH ZRXOG KDYH EHHQ SHUFHLYHG E\ VRPH VLOYHU�KDLUHG SDWULFLDQ LQ WKH OLEUDU\� ,I \RX
ZHUH QRW RI WKH ULJKW EDFNJURXQG DQG UHOLJLRQ DQG VRFLDO FODVV DQG \RX FDPH RXW RI ODZ VFKRRO LQ
WKDW HUD� \RX MRLQHG VRPH VPDOOHU� VHFRQG�UDWH� XSVWDUW ODZ ILUP RQ D UXQJ EHORZ WKH ELJ QDPHV
GRZQWRZQ� RU \RX VLPSO\ ZHQW LQWR EXVLQHVV IRU \RXUVHOI DQG WRRN vZKDWHYHU FDPH LQ WKH
GRRUwWKDW LV� ZKDWHYHU OHJDO ZRUN WKH ELJ GRZQWRZQ ILUPV GLG QRW ZDQW IRU WKHPVHOYHV� 7KDW
VHHPV KRUULEO\ XQIDLU� DQG LW ZDV� %XW DV LV VR RIWHQ WKH FDVH ZLWK RXWOLHUV� EXULHG LQ WKDW VHWEDFN
ZDV�D�JROGHQ�RSSRUWXQLW\�
��
��
��
7KH ROG�OLQH : DOO 6WUHHW ODZ ILUPV KDG D YHU\ VSHFLILF LGHD DERXW ZKDW LW ZDV WKDW WKH\ GLG� 7KH\
ZHUH FRUSRUDWH ODZ\HUV� 7KH\ UHSUHVHQWHG WKH FRXQWU\
V ODUJHVW DQG PRVW SUHV WLJLRXV
FRPSDQLHV� DQG vUHSUHVHQWHGw PHDQW WKH\ KDQGOHG WKH WD[HV DQG WKH OHJDO ZRUN EHKLQG WKH
LVVXLQJ RI VWRFNV DQG ERQGV DQG PDGH VXUH WKHLU FOLHQWV GLG QRW UXQ DIRXO RI IHGHUDO UHJXODWRUV�
7KH\ GLG QRW GR OLWLJDWLRQ� WKDW LV� YHU\ IHZ RI WKHP KDG D GLYLVLRQ GHGLFDWHG WR GHIHQGLQJ DQG
ILOLQJ ODZVXLWV� $V 3DXO &UDYDWK� RQH RI WKH IRXQGHUV RI &UD YDWK� 6ZDLQH DQG 0RRUH� WKH YHU\
ZKLWHVW RI WKH ZKLWH�VKRH ILUPV� RQFH SXW LW� WKH ODZ\HU
V MRE ZDV WR VHWWOH GLVSXWHV LQ WKH
FRQIHUHQFH URRP� QRW LQ WKH FRXUWURRP� v$PRQJ P\ FODVVPDWHV DW +DUYDUG� WKH WKLQJ WKDW EULJKW
\RXQJ JX\V GLG ZDV VHFXULWLHV ZRUN RU WD[�w DQRWKHU ZKLWH�VKRH SDUWQHU UHPHPEHUV� v7KRVH
ZHUH WKH GLVWLQJXLVKHG ILHOGV� /LWLJD WLRQ ZDV IRU KDPV� QRW IRU VHULRXV SHRSOH� &RUSRUDWLRQV MXVW
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GLGQ
W�VXH�HDFK�RWKHU�LQ�WKRVH�GD\V�w
��
:KDW WKH ROG�OLQH ILUPV DOVR GLG QRW GR ZDV LQYROYH WKHPVHOYHV LQ KRVWLOH FRUSRUDWH WDNHRYHUV� ,W
V
KDUG WR LPDJLQH WRGD\� ZKHQ FRUSRUDWH UDLGHUV DQG SULYDWH�HTXLW\ ILUPV DUH FRQVWDQWO\ VZDOORZLQJ
XS RQH FRPSDQ\ DIWHU DQRWKHU� EXW XQWLO WKH ����V� LW ZDV FRQVLGHUHG VFDQGDORXV IRU RQH
FRPSDQ\ WR EX\ DQRWKHU FRPSDQ\ ZLWKRXW WKH WDUJHW DJUHHLQJ WR EH ERXJKW� 3ODFHV OLNH 0XGJH
5RVH�DQG�WKH�RWKHU�HVWDEOLVKPHQW�ILUPV�RQ�:DOO�6WUHHW�ZRXOG�QRW�WRXFK�WKRVH�NLQGV�RI�GHDOV�
��
v7KH SUREOHP ZLWK KRVWLOH WDNHRYHUV LV WKDW WKH\ ZHUH KRVWLOH�
 VD\V 6WHYHQ %ULOO� ZKR IRXQGHG
WKH WUDGH PDJD]LQH $PHULFDQ /DZ\HU� w,W ZDVQ
W JHQWOHPDQO\� ,I \RXU EHVW EXGG\ IURP 3ULQFHWRQ
LV WKH &(2 RI &RPSDQ\ ;� DQG KH
V EHHQ FRDVWLQJ IRU D ORQJ WLPH� DQG VRPH FRUSRUDWH UDLGHU
VKRZV XS DQG VD\V WKLV FRPSDQ\ VXFNV� LW PDNHV \RX XQFRPIRUWDEOH� <RX WKLQN� ,I KH JRHV� WKHQ
PD\EH , JR WRR� ,W
V WKLV ZKROH QRWLRQ RI QRW XSVHWWLQJ WKH EDVLF FDOP DQG VWDEOH RUGHU RI
WKLQJV��

��
7KH ZRUN WKDW vFDPH LQ WKH GRRUw WR WKH JHQHUDWLRQ RI -HZLVK ODZ\HUV IURP WKH %URQ[ DQG
%URRNO\Q LQ WKH ����V DQG ����V� WKHQ� ZDV WKH ZRUN WKH ZKLWH�VKRH ILUPV GLVGDLQHG� OLWLJDWLRQ
DQG��PRUH�LPSRUWDQW��vSUR[\�ILJKWV�w
��

 7KH ODZ\HU DQG QRYHOLVW /RXLV $XFKLQFORVV� ZKR YHU\ PXFK EHORQJV WR WKH ROG :$63�\ ZKLWH�
VKRH OHJDO HVWDEOLVKPHQW LQ 1HZ <RUN� KDV D VFHQH LQ KLV ERRN 7KH 6FDUOHW /HWWHUV WKDW SHUIHFWO\
FDSWXUHV WKH DQWLSDWK\ WKH GRZQWRZQ ILUPV IHOW WRZDUG WDNHRYHU ODZ� v)DFH LW� P\ GHDU� \RXU
KXVEDQG DQG , DUH UXQQLQJ D ILUP RI VK\VWHUV�w D WDNHRYHU DWWRU QH\ H[SODLQV WR WKH ZLIH RI KLV
ODZ�SDUWQHU�
��
+H FRQWLQXHV� v1RZDGD\V ZKHQ RQH ZLVKHV WR DFTXLUH D FRPSDQ\ WKDW GRHVQ
W ZLVK WR EH
DFTXLUHG� RQH
V FRXQVHO EULQJ DOO NLQGV RI QXLVDQFH VXLWV WR LQGXFH LW WR FKDQJH LWV PLQG� :H VXH
IRU PLVPDQDJHPHQW E\ WKH GLUHFWRUV� IRU XQSDLG GLYLGHQGV� IRU YLRODWLRQ RI WKH E\ODZV� IRU
LPSURSHU LVVXDQFH RI VWRFN� :H DOOHJH FULPLQDO PLVFRQGXFW� ZH VKRXW DERXW DQWLWUXVW� ZH VXH IRU
DQFLHQW DQG GXELRXV OLDELOLWLHV� $QG RXU RSSRQHQW
V FRXQVHO ZLOO DQVZHU ZLWK LQRUGLQDWH GHPDQGV
IRU DOO RXU ILOHV DQG VHHN HQGOHVV LQWHUURJDWRULHV LQ RUGHU WR HQPHVK RXU FOLHQW LQ D KRSHOHVV
WDQJOH�RI�UHG�WDSH�,W�LV�VLPSO\�ZDU��DQG�\RX�NQRZ�WKH�TXDOLW\�WKDW�DSSOLHV�WR�WKDW�DQG�ORYH�w
��
ZKLFK ZHUH WKH OHJDO PDQHXYHUV DW WKH FHQWHU RI DQ\ KRVWLOH�WDNHRYHU ELG� $Q LQYHVWRU ZRXOG
WDNH DQ LQWHUHVW LQ D FRPSDQ\� KH ZRXOG GHQRXQFH WKH PDQDJHPHQW DV LQFRPSHWHQW DQG VHQG
OHWWHUV WR VKDUHKROGHUV� WU\LQJ WR JHW WKHP WR JLYH KLP WKHLU vSUR[\w VR KH FRXOG YRWH RXW WKH
ILUP
V H[HFXWLYHV� $QG WR UXQ WKH SUR[\ ILJKW� WKH RQO\ ODZ\HU WKH LQYHVWRU FRXOG JHW ZDV
VRPHRQH�OLNH�-RH�)ORP�
��
,Q�6NDGGHQ��WKH�OHJDO�KLVWRULDQ�/LQFROQ�&DSODQ�GHVFULEHV�WKDW�HDUO\�ZRUOG�RI�WDNHRYHUV�
��
7KH ZLQQHU RI D SUR[\ FRQWHVW ZDV GHWHUPLQHG LQ WKH VQDNH SLW� �2IILFLDOO\� LW ZDV FDOOHG WKH
FRXQWLQJ URRP�� /DZ\HUV IRU HDFK VLGH PHW ZLWK LQVSHFWRUV RI HOHFWLRQV� ZKRVH MRE LW ZDV WR
DSSURYH RU HOLPLQDWH TXHVWLRQDEOH SUR[LHV� 7KH HYHQW ZDV RIWHQ LQIRUPDO� FRQWHQWLRXV DQG
XQUXO\� $GYHUVDULHV ZHUH VRPHWLPHV LQ 7�VKLUWV� HDWLQJ ZDWHUPHORQ RU VKDULQJ D ERWWOH RI VFRWFK�
,Q UDUH FDVHV� WKH UHVXOWV RI WKH VQDNH SLW FRXOG VZLQJ WKH RXWFRPH RI D FRQWHVW DQG WXUQ RQ D
VLQJOH�EDOORW�
��
/DZ\HUV RFFDVLRQDOO\ WULHG WR IL[ DQ HOHFWLRQ E\ HQJLQHHULQJ WKH DSSRLQWPHQW RI LQVSHFWRUV ZKR
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ZHUH EHKROGHQ WR WKHP� LQVSHFWRUV FRPPRQO\ VPRNHG FLJDUV SURYLGHG E\ HDFK VLGH�
0DQDJHPHQW
V ODZ\HU ZRXOG FRQWHVW WKH SUR[LHV RI WKH LQVXUJHQWV �v, FKDOOHQJH WKLV�w� DQG YLFH
YHUVD /DZ\HUV ZKR SUHYDLOHG LQ WKH VQDNH SLW H[FHOOHG DW ZLQJLQJ LW� 7KHUH ZHUH ODZ\HUV ZKR
NQHZ�PRUH�DERXW�WKH�UXOHV�RI�SUR[\�FRQWHVWV��EXW�QR�RQH�ZDV�EHWWHU�LQ�D�ILJKW�WKDQ�-RH�)ORP���
��
)ORP ZDV IDW �D KXQGUHG SRXQGV RYHUZHLJKW WKHQ� RQH ODZ\HU VDLG����� SK\VLFDOO\ XQDWWUDFWLYH �WR D
SDUWQHU� KH UHVHPEOHG D IURJ�� DQG LQGLIIHUHQW WR VRFLDO QLFHWLHV �KH ZRXOG IDUW LQ SXEOLF RU MDE D
FLJDU FORVH WR WKH IDFH RI VRPHRQH KH ZDV WDONLQJ WR� ZLWKRXW DSRORJ\�� %XW LQ WKH MXGJPHQW RI
FROOHDJXHV�DQG�RI�VRPH�DGYHUVDULHV��KLV�ZLOO�WR�ZLQ�ZDV�XQVXUSDVVHG�DQG�KH�ZDV�RIWHQ�PDVWHUIXO�
��
7KH ZKLWH�VKRH ODZ ILUPV ZRXOG FDOO LQ )ORP DV ZHOO ZKHQHYHU VRPH FRUSRUDWH UDLGHU PDGH D
UXQ DW RQH RI WKHLU HVWDEOLVKPHQW FOLHQWV� 7KH\ ZRXOGQ
W WRXFK WKH FDVH� %XW WKH\ ZHUH KDSS\ WR
RXWVRXUFH LW WR 6NDGGHQ� $USV� v)ORP
V HDUO\ VSHFLDOW\ ZDV SUR[\ ILJKWV� DQG WKDW ZDV QRW ZKDW
ZH GLG� MXVW OLNH ZH GRQ
W GR PDWULPRQLDO ZRUN�w VDLG 5REHUW 5LI NLQG� D ORQJWLPH SDUWQHU DW
&UDYDWK� 6ZDLQH DQG 0RRUH� v$QG WKHUHIRUH ZH SXUSRUWHG QRW WR NQRZ DERXW LW� , UHPHPEHU
RQFH ZH KDG DQ LVVXH LQYROYLQJ D SUR[\ ILJKW� DQG RQH RI P\ VHQLRU FRUSRUDWH SDUWQHUV VDLG�
:HOO� OHW
V JHW -RH LQ� $QG KH FDPH WR D FRQIHUHQFH URRP� DQG ZH DOO VDW DURXQG DQG GHVFULEHG
WKH SUREOHP DQG KH WROG XV ZKDW WR GR DQG KH OHIW� $QG , VDLG� 
:H FDQ GR WKDW WRR� \RX NQRZ�

$QG WKH SDUWQHU VDLG� 
1R� QR� QR� \RX FDQ
W� :H
UH QRW JRLQJ WR GR WKDW�
 ,W ZDV MXVW WKDW ZH
GLGQ
W�GR�LW�w
��
7KHQ FDPH WKH ����V� 7KH ROG DYHUVLRQ WR ODZVXLWV IHOO E\ WKH ZD\VLGH� ,W EHFDPH HDVLHU WR
ERUURZ PRQH\� )HGHUDO UHJXODWLRQV ZHUH UHOD[HG� 0DUNHWV EHFDPH LQWHUQDWLRQDOL]HG� ,QYHVWRUV
EHFDPH PRUH DJJUHVVLYH� DQG WKH UHVXOW ZDV D ERRP LQ WKH QXPEHU DQG VL]H RI FRUSRUDWH
WDNHRYHUV� v,Q QLQHWHHQ HLJKW\� LI \RX ZHQW WR WKH %XVLQHVV 5RXQGWDEOH >WKH DVVRFLDWLRQ RI PDMRU
$PHULFDQ FRUSRUDWH H[HFXWLYHV@ DQG WRRN VXUYH\V DERXW ZKHWKHU KRVWLOH WDNHRYHUV VKRXOG EH
DOORZHG� WZR�WKLUGV ZRXOG KDYH VDLG QR�w )ORP VDLG� v1RZ� WKH YRWH ZRXOG EH DOPRVW
XQDQLPRXVO\ \HV�w &RPSDQLHV QHHGHG WR EH GHIHQGHG DJDLQVW ODZVXLWV IURP ULYDOV� +RVWLOH VXLWRUV
QHHGHG WR EH EHDWHQ EDFN� ,QYHVWRUV ZKR ZDQWHG WR GHYRXU XQZLOOLQJ WDUJHWV QHHGHG KHOS ZLWK
WKHLU OHJDO VWUDWHJ\� DQG VKDUHKROGHUV QHHGHG IRUPDO UHSUHVHQWDWLRQ� 7KH GROODU ILJXUHV LQYROYHG
ZHUH HQRUPRXV� )URP WKH PLG�����V WR WKH HQG RI WKH ����V� WKH DPRXQW RI PRQH\ LQYROYHG
LQ PHUJHUV DQG DFTXLVLWLRQV HYHU\ \HDU RQ :DOO 6WUHHW LQFUHDVHG ����� SHUFHQW� SHDNLQJ DW
DOPRVW�D�TXDUWHU�RI�D�WULOOLRQ�GROODUV�
��
$OO RI D VXGGHQ WKH WKLQJV WKDW WKH ROG�OLQH ODZ ILUPV GLGQ
W ZDQW WR GRKRVWLOH WDNHRYHUV DQG
OLWLJDWLRQZHUH WKH WKLQJV WKDW HYHU\ ODZ ILUP ZDQWHG WR GR� $QG ZKR ZDV WKH H[SHUW LQ WKHVH WZR
VXGGHQO\ FULWLFDO DUHDV RI ODZ 7KH RQFH PDUJLQDO� VHFRQG�WLHU ODZ ILUPV VWDUWHG E\ WKH SHRSOH
ZKR�FRXOGQ
W�JHW�MREV�DW�WKH�GRZQWRZQ�ILUPV�WHQ�DQG�ILIWHHQ�\HDUV�HDUOLHU�
��
v>7KH ZKLWH�VKRH ILUPV@ WKRXJKW KRVWLOH WDNHRYHUV ZHUH EHQHDWK FRQWHPSW XQWLO UHODWLYHO\ ODWH LQ
WKH JDPH� DQG XQWLO WKH\ GHFLGHG WKDW� KH\� PD\EH ZH RXJKW WR EH LQ WKDW EXVLQHVV� WKH\ OHIW PH
DORQH�w )ORP VDLG� v$QG RQFH \RX JHW WKH UHSXWDWLRQ IRU GRLQJ WKDW NLQG RI ZRUN� WKH EXVLQHVV
FRPHV�WR�\RX�ILUVW�w
��
7KLQN RI KRZ VLPLODU WKLV LV WR WKH VWRULHV RI %LOO -R\ DQG %LOO *DWHV� %RWK RI WKHP WRLOHG DZD\ LQ
D UHODWLYHO\ REVFXUH ILHOG ZLWKRXW DQ\ JUHDW KRSHV IRU ZRUOGO\ VXFFHVV� %XW WKHQERRP�WKH
SHUVRQDO FRPSXWHU UHYROXWLRQ KDSSHQHG� DQG WKH\ KDG WKHLU WHQ WKRXVDQG KRXUV LQ� 7KH\ ZHUH
UHDG\� )ORP KDG WKH VDPH H[SHULHQFH� )RU WZHQW\ \HDUV KH SHUIHFWHG KLV FUDIW DW 6NDGGHQ� $USV�
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7KHQ WKH ZRUOG FKDQJHG DQG KH ZDV UHDG\� +H GLGQ
W WULXPSK RYHU DGYHUVLW\� ,QVWHDG� ZKDW
VWDUWHG�RXW�DV�DGYHUVLW\�HQGHG�XS�EHLQJ�DQ�RSSRUWXQLW\�
��
v,W
V QRW WKDW WKRVH JX\V ZHUH VPDUWHU ODZ\HUV WKDQ DQ\RQH HOVH�v 5LI NLQG VD\V� w,W
V WKDW WKH\
KDG�D�VNLOO�WKDW�WKH\�KDG�EHHQ�ZRUNLQJ�RQ�IRU�\HDUV�WKDW�ZDV�VXGGHQO\�YHU\�YDOXDEOH�w

��
/HVVRQ�1XPEHU�7ZR�'HPRJUDSKLF�/XFN
��
��
��
0DXULFH -DQNORZ HQUROOHG LQ %URRNO\Q /DZ 6FKRRO LQ ����� +H ZDV WKH HOGHVW VRQ RI -HZLVK
LPPLJUDQWV IURP 5RPDQLD� +H KDG VHYHQ EURWKHUV DQG VLVWHUV� 2QH HQGHG XS UXQQLQJ D VPDOO
GHSDUWPHQW VWRUH LQ %URRNO\Q� 7ZR RWKHUV ZHUH LQ WKH KDEHUGDVKHU\ EXVLQHVV� RQH KDG D
JUDSKLF GHVLJQ VWXGLR� DQRWKHU PDGH IHDWKHU KDWV� DQG DQRWKHU ZRUNHG LQ WKH ILQDQFH
GHSDUWPHQW DW 7LVKPDQ 5HDOW\� 0DXULFH� KRZHYHU� ZDV WKH IDPLO\ LQWHOOHFWXDO� WKH RQO\ RQH WR JR
WR FROOHJH� +H JRW KLV ODZ GHJUHH DQG VHW XS D SUDFWLFH RQ &RXUW 6WUHHW LQ GRZQWRZQ %URRNO\Q�
+H ZDV DQ HOHJDQW PDQ ZKR GUHVVHG LQ D KRPEXUJ DQG %URRNV %URWKHUV 
 7KH EHVW DQDO\VLV RI
KRZ DGYHUVLW\ WXUQHG LQWR RSSRUWXQLW\ IRU -HZLVK ODZ\HUV KDV EHHQ GRQH E\ WKH OHJDO VFKRODU (OL
:DOG� :DOG LV FDUHIXO WR PDNH WKH SRLQW� KRZHYHU� WKDW )ORP DQG KLV LON ZHUHQ
W PHUHO\ OXFN\�
/XFN\ LV ZLQQLQJ WKH ORWWHU\� 7KH\ ZHUH JLYHQ DQ RSSRUWXQLW\� DQG WKH\ VHL]HG LW� $V :DOG VD\V�
v-HZLVK ODZ\HUV ZHUH OXFN\ DQG WKH\ KHOSHG WKHPVHOYHV� 7KDW
V WKH EHVW ZD\ WR SXW LW� 7KH\
WRRN DGYDQWDJH RI WKH FLUFXPVWDQFHV WKDW FDPH WKHLU ZD\� 7KH OXFN\ SDUW ZDV WKH XQZLOOLQJQHVV
RI WKH :$63 ILUPV WR VWHS LQWR WDNHRYHU ODZ� %XW WKDW ZRUG OXFN IDLOV WR FDSWXUH WKH ZRUN DQG
WKH HIIRUWV DQG WKH LPDJLQDWLRQ DQG WKH DFWLQJ RQ RSSRUWXQLWLHV WKDW PLJKW KDYH EHHQ KLGGHQ DQG
QRW�VR�REYLRXV�w
��
VXLWV� ,Q WKH VXPPHU� KH ZRUH D VWUDZ ERDWHU� +H PDUULHG WKH YHU\ EHDXWLIXO /LOOLDQ /HYDQWLQ�
ZKR ZDV WKH GDXJKWHU RI D SURPLQHQW 7DOPXGLVW� +H GURYH D ELJ FDU� +H PRYHG WR 4XHHQV� +H
DQG D SDUWQHU WKHQ WRRN RYHU D ZULWLQJ�SDSHU EXVLQHVV WKDW JDYH HYHU\ LQGLFDWLRQ RI PDNLQJ D
IRUWXQH�
��
+HUH ZDV D PDQ ZKR ORRNHG� IRU DOO WKH ZRUOG� OLNH WKH NLQG RI SHUVRQ ZKR VKRXOG WKULYH DV D
ODZ\HU LQ 1HZ <RUN &LW\� +H ZDV LQWHOOLJHQW DQG HGXFDWHG� +H FDPH IURP D IDPLO\ ZHOO VFKRROHG
LQ WKH UXOHV RI WKH V\VWHP� +H ZDV OLYLQJ LQ WKH PRVW HFRQRPLFDOO\ YLEUDQW FLW\ LQ WKH ZRUOG� %XW
KHUH LV WKH VWUDQJH WKLQJ� LW QHYHU KDSSHQHG� 0DXULFH -DQNORZ
V FDUHHU GLG QRW WDNH RII WKH ZD\
WKDW KH
G KRSHG� ,Q KLV PLQG� KH QHYHU UHDOO\ PDGH LW EH\RQG &RXUW 6WUHHW LQ %URRNO\Q� +H
VWUXJJOHG�DQG�IORXQGHUHG�
��
0DXULFH -DQNORZ KDG D VRQ QDPHG 0RUW� KRZHYHU� ZKR EHFDPH D ODZ\HU DV ZHOO� DQG WKH VRQ
V
VWRU\ LV YHU\ GLIIHUHQW IURP WKDW RI WKH IDWKHU� 0RUW -DQNORZ EXLOW D ODZ ILUP IURP VFUDWFK LQ WKH
����V� WKHQ SXW WRJHWKHU RQH RI WKH YHU\ HDUOLHVW FDEOH WHOHYLVLRQ IUDQFKLVHV DQG VROG LW IRU D
IRUWXQH WR &R[ %URDGFDVWLQJ� +H VWDUWHG D OLWHUDU\ DJHQF\ LQ WKH ����V� DQG LW LV WRGD\ RQH RI
WKH PRVW SUHVWLJLRXV LQ WKH ZRUOG�
 +H KDV KLV RZQ SODQH� (YHU\ GUHDP WKDW HOXGHG WKH IDWKHU
ZDV�IXOILOOHG�E\�WKH�VRQ�
��
:K\ GLG 0RUW -DQNORZ VXFFHHG ZKHUH 0DXULFH -DQNORZ GLG QRW7KHUH DUH� RI FRXUVH� D KXQGUHG
SRWHQWLDO DQVZHUV WR WKDW TXHVWLRQ� %XW OHW
V WDNH D SDJH IURP WKH DQDO\VLV RI WKH EXVLQHVV
W\FRRQV�ERUQ�LQ�WKH�����V�DQG�WKH�VRIWZDUH�SURJUDPPHUV�ERUQ�LQ������DQG�ORRN�DW�WKH�GLIIHU�
��
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 -DQNORZ DQG 1HVELW� WKH DJHQF\ KH VWDUWHG� LV� LQ IDFW� P\ OLWHUDU\ DJHQF\� 7KDW LV KRZ , KHDUG
DERXW�-DQNORZ
V�IDPLO\�KLVWRU\�
��
HQFHV EHWZHHQ WKH WZR -DQNORZV LQ WHUPV RI WKHLU JHQHUDWLRQ� ,V WKHUH D SHUIHFW WLPH IRU D 1HZ
<RUN -HZLVK ODZ\HU WR EH ERUQ,W WXUQV RXW WKHUH LV� DQG WKLV VDPH IDFW WKDW KHOSV H[SODLQ 0RUW
-DQNORZ
V�VXFFHVV�LV�WKH�VHFRQG�NH\�WR�-RH�)ORP
V�VXFFHVV�DV�ZHOO�
��
��
��
/HZLV 7HUPDQ
V JHQLXV VWXG\� DV \RX ZLOO UHFDOO IURP WKH FKDSWHU DERXW &KULV /DQJDQ� ZDV DQ
LQYHVWLJDWLRQ LQWR KRZ VRPH FKLOGUHQ ZLWK UHDOO\ KLJK ,4V ZKR ZHUH ERUQ EHWZHHQ ����DQG
���� WXUQHG RXW DV DGXOWV� $QG WKH VWXG\ IRXQG WKDW WKHUH ZDV D JURXS RI UHDO VXFFHVVHV DQG
WKHUH ZDV D JURXS RI UHDO IDLOXUHV� DQG WKDW WKH VXFFHVVHV ZHUH IDU PRUH OLNHO\ WR KDYH FRPH
IURP ZHDOWKLHU IDPLOLHV� ,Q WKDW VHQVH� WKH 7HUPDQ VWXG\ XQGHUVFRUHV WKH DUJXPHQW $QQHWWH
/DUHDX PDNHV� WKDW ZKDW \RXU SDUHQWV GR IRU D OLYLQJ� DQG WKH DVVXPSWLRQV WKDW DFFRPSDQ\ WKH
FODVV�\RXU�SDUHQWV�EHORQJ�WR��PDWWHU�
��
7KHUH
V DQRWKHU ZD\ WR EUHDN GRZQ WKH 7HUPDQ UHVXOWV� WKRXJK� DQG WKDW
V E\ ZKHQ WKH
7HUPLWHV ZHUH ERUQ� ,I \RX GLYLGH WKH 7HUPLWHV LQWR WZR JURXSV� ZLWK WKRVH ERUQ EH WZHHQ ����
DQG ���� RQ RQH VLGH� DQG WKRVH EHWZHHQ ���� DQG ���� RQ WKH RWKHU� LW WXUQV RXW WKDW WKH
7HUPDQ�IDLOXUHV�DUH�IDU�PRUH�OLNHO\�WR�KDYH�EHHQ�ERUQ�LQ�WKH�HDUOLHU�JURXS�
��
7KH H[SODQDWLRQ KDV WR GR ZLWK WZR RI WKH JUHDW FDWDFO\VPLF HYHQWV RI WKH WZHQWLHWK FHQWXU\� WKH
*UHDW 'HSUHVVLRQ DQG :RUOG :DU ,,� ,I \RX ZHUH ERUQ DIWHU ���� VD\� LQ ����\RX JRW RXW RI
FROOHJH DIWHU WKH ZRUVW RI WKH 'HSUHVVLRQ ZDV RYHU� DQG \RX ZHUH GUDIWHG DW D \RXQJ HQRXJK DJH
WKDW JRLQJ DZD\ WR ZDU IRU WKUHH RU IRXU \HDUV ZDV DV PXFK DQ RSSRUWXQLW\ DV LW ZDV D GLVUXSWLRQ
�SURYLGHG�\RX�ZHUHQ
W�NLOOHG��RI�FRXUVH��
��
7KH 7HUPLWHV ERUQ EHIRUH ����� WKRXJK� JUDGXDWHG IURP FROOHJH DW WKH KHLJKW RI WKH
'HSUHVVLRQ� ZKHQ MRE RSSRUWXQLWLHV ZHUH VFDUFH� DQG WKH\ ZHUH DOUHDG\ LQ WKHLU ODWH WKLUWLHV
ZKHQ WKH 6HFRQG : RUOG : DU KLW� PHDQLQJ WKDW ZKHQ WKH\ ZHUH GUDIWHG� WKH\ KDG WR GLVUXSW
FDUHHUV DQG IDPLOLHV DQG DGXOW OLYHV WKDW ZHUH DOUHDG\ ZHOO XQGHU ZD\� 7R KDYH EHHQ ERUQ EHIRUH
���� LV WR KDYH EHHQ GHPRJUDSKLFDOO\ XQOXFN\� 7KH PRVW GHYDVWDWLQJ HYHQWV RI WKH WZHQWLHWK
FHQWXU\�KLW�\RX�DW�H[DFWO\�WKH�ZURQJ�WLPH�
��
7KLV VDPH GHPRJUDSKLF ORJLF DSSOLHV WR -HZLVK ODZ\HUV LQ 1HZ <RUN OLNH 0DXULFH -DQNORZ� 7KH
GRRUV ZHUH FORVHG WR WKHP DW WKH ELJ GRZQWRZQ ODZ ILUPV� 6R WKH\ ZHUH RYHUZKHOPLQJO\ VROR
SUDFWLWLRQHUV� KDQGOLQJ ZLOOV DQG GLYRUFHV DQG FRQWUDFWV DQG PLQRU GLVSXWHV� DQG LQ WKH
'HSUHVVLRQ WKH ZRUN RI WKH VROR SUDFWLWLRQHU DOO EXW GLVDSSHDUHG� v1HDUO\ KDOI RI WKH PHPEHUV RI
WKH PHWURSROLWDQ EDU HDUQHG OHVV WKDQ WKH PLQLPXP VXEVLVWHQFH OHYHO IRU $PHULFDQ IDPLOLHV�w
-HUROG $XHUEDFK ZULWHV RI WKH 'HSUHVVLRQ \HDUV LQ 1HZ <RUN� v2QH \HDU ODWHU ����� ODZ\HUV
ZHUH SUHSDUHG WR WDNH WKH SDXSHU
V RDWK WR TXDOLI\ IRU ZRUN UHOLHI� -HZLVK ODZ\HUV
�DSSUR[LPDWHO\ RQH�KDOI RI WKH PHWURSROLWDQ EDU� GLVFRYHUHG WKDW WKHLU SUDFWLFH KDG EHFRPH D

GLJQLILHG URDG WR VWDUYDWLRQ�
 w 5HJDUGOHVV RI WKH QXPEHU RI \HDUV WKH\ KDG VSHQW LQ SUDFWLFH�
WKHLU LQFRPH ZDV vVWULNLQJO\ OHVVw WKDQ WKDW RI WKHLU &KULVWLDQ FROOHDJXHV� 0DXULFH -DQNORZ ZDV
ERUQ LQ ����� :KHQ WKH 'HSUHVVLRQ VWDUWHG� KH ZDV QHZO\ PDUULHG DQG KDG MXVW ERXJKW KLV ELJ
FDU� PRYHG WR 4XHHQV� DQG PDGH KLV JUHDW JDPEOH RQ WKH ZULWLQJ�SDSHU EXVLQHVV� +LV WLPLQJ
FRXOG�QRW�KDYH�EHHQ�ZRUVH�
��
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v+H ZDV JRLQJ WR PDNH D IRUWXQH�w 0RUW -DQNORZ VD\V RI KLV IDWKHU� �%XW WKH 'HSUHVVLRQ NLOOHG
KLP HFRQRPLFDOO\� +H GLGQ
W KDYH DQ\ UHVHUYHV� DQG KH KDG QR IDPLO\ WR IDOO EDFN RQ� $QG IURP
WKHQ RQ� KH EHFDPH YHU\ PXFK D VFULYHQHU�W\SH ODZ\HU� +H GLGQ
W KDYH WKH FRXUDJH WR WDNH ULVNV
DIWHU WKDW� ,W ZDV WRR PXFK IRU KLP� 0\ IDWKHU XVHG WR FORVH WLWOHV IRU WZHQW\�ILYH GROODUV� +H KDG
D IULHQG ZKR ZRUNHG DW WKH -DPDLFD 6DYLQJV %DQN ZKR ZRXOG WKURZ KLP VRPH EXVLQHVV� +H
ZRXOG NLOO KLPVHOI IRU WZHQW\�ILYH EXFNV� GRLQJ WKH ZKROH FORVLQJ� WLWOH UHSRUWV� )RU WZHQW\ILYH
EXFNV�
��
v, FDQ UHPHPEHU P\ IDWKHU DQG PRWKHU LQ WKH PRUQLQJ�w -DQNORZ FRQWLQXHG� v+H ZRXOG VD\ WR
KHU� 
, JRW D GROODU VHYHQW\�ILYH� , QHHG WHQ FHQWV IRU WKH EXV� WHQ FHQWV IRU WKH VXEZD\� D TXDUWHU
IRU�D�VDQGZLFK�
�DQG�KH�ZRXOG�JLYH�KHU�WKH�UHVW��7KH\�ZHUH�WKDW�FORVH�WR�WKH�HGJH�w
��
��
��
1RZ FRQWUDVW WKDW H[SHULHQFH ZLWK WKH H[SHULHQFH RI VRPHRQH ZKR� OLNH 0RUW -DQNORZ� ZDV
ERUQ�LQ�WKH�����V�
��
7DNH D ORRN DW WKH IROORZLQJ FKDUW� ZKLFK VKRZV WKH ELUWKUDWHV LQ WKH 8QLWHG 6WDWHV IURP ���� WR
����� ,Q ����� WKHUH DUH DOPRVW WKUHH PLOOLRQ EDELHV� ,Q ����� WKDW QXPEHU GURSV E\ DOPRVW VL[
KXQGUHG WKRXVDQG� DQG WKHQ� ZLWKLQ D GHFDGH DQG D KDOI� WKH QXPEHU LV EDFN RYHU WKUHH PLOOLRQ
DJDLQ� 7R SXW LW LQ PRUH SUHFLVH WHUPV� IRU HYHU\ WKRXVDQG $PHULFDQV� WKHUH ZHUH ���� EDELHV
ERUQ LQ ����� ���� EDELHV ERUQ LQ ����� DQG ���� EDELHV ERUQ LQ ����� 7KH GHFDGH RI ����
���� ���� ���� ���� ���� ���� ���� ���� 7RWDO %LUWKV %LUWKV SHU ����� ��������� ����
��������� ���� ��������� ���� ��������� ���� ��������� ���� ��������� ����
��������� ���� ��������� ���� ��������� ���� WKH ����V LV ZKDW LV FDOOHG D vGHPRJUDSKLF
WURXJK�w ,Q UHVSRQVH WR WKH HFRQRPLF KDUGVKLS RI WKH 'HSUHVVLRQ� IDPLOLHV VLPSO\ VWRSSHG
KDYLQJ FKLOGUHQ� DQG DV D UHVXOW� WKH JHQHUDWLRQ ERUQ GXULQJ WKDW GHFDGH ZDV PDUNHGO\ VPDOOHU
WKDQ�ERWK�WKH�JHQHUDWLRQ�WKDW�SUHFHGHG�LW�DQG�WKH�JHQHUDWLRQ�WKDW�LPPHGLDWHO\�IROORZHG�LW�
��
+HUH LV ZKDW WKH HFRQRPLVW +� 6FRWW *RUGRQ RQFH ZURWH DERXW WKH SDUWLFXODU EHQHILWV RI EHLQJ
RQH�RI�WKRVH�SHRSOH�ERUQ�LQ�D�VPDOO�JHQHUDWLRQ�
��
:KHQ KH RSHQV KLV H\HV IRU WKH ILUVW WLPH� LW LV LQ D VSDFLRXV KRVSLWDO� ZHOO�DSSRLQWHG WR VHUYH
WKH ZDYH WKDW SUHFHGHG KLP� 7KH VWDII LV JHQHURXV ZLWK WKHLU WLPH� VLQFH WKH\ KDYH OLWWOH WR GR
ZKLOH WKH\ ULGH RXW WKH EULHI SHULRG RI FDOP XQWLO WKH QH[W ZDYH KLWV� :KHQ KH FRPHV WR VFKRRO
DJH� WKH PDJQLILFHQW EXLOGLQJV DUH DOUHDG\ WKHUH WR UHFHLYH KLP� WKH DPSOH VWDII RI WHDFKHUV
ZHOFRPHV KLP ZLWK RSHQ DUPV� ,Q KLJK VFKRRO� WKH EDVNHWEDOO WHDP LV QRW DV JRRG DV LW ZDV EXW
WKHUH LV QR SUREOHP JHWWLQJ WLPH RQ WKH J\PQDVLXP IORRU� 7KH XQLYHUVLW\ LV D GHOLJKWIXO SODFH�
ORWV RI URRP LQ WKH FODVVHV DQG UHVLGHQFHV� QR FURZGLQJ LQ WKH FDIHWHULD� DQG WKH SURIHVVRUV DUH
VROLFLWRXV� 7KHQ KH KLWV WKH MRE PDUNHW� 7KH VXSSO\ RI QHZ HQWUDQWV LV ORZ� DQG WKH GHPDQG LV
KLJK� EHFDXVH WKHUH LV D ODUJH ZDYH FRPLQJ EHKLQG KLP SURYLGLQJ D VWURQJ GHPDQG IRU WKH JRRGV
DQG�VHUYLFHV�RI�KLV�SRWHQWLDO�HPSOR\HUV�
��
,Q 1HZ <RUN &LW\� WKH HDUO\ ����V FRKRUW ZDV VR VPDOO WKDW FODVV VL]HV ZHUH DW OHDVW KDOI RI ZKDW
WKH\ KDG EHHQ WZHQW\�ILYH \HDUV HDUOLHU� 7KH VFKRROV ZHUH QHZ� EXLOW IRU WKH ELJ JHQHUDWLRQ WKDW
KDG�FRPH�EHIRUH��DQG�WKH�WHDFKHUV�KDG�ZKDW�LQ�WKH�'HSUHVVLRQ�ZDV�FRQVLGHUHG�D�KLJK�VWDWXV�MRE�
��
v7KH 1HZ <RUN &LW\ SXEOLF VFKRROV RI WKH ����V ZHUH FRQVLGHUHG WKH EHVW VFKRROV LQ WKH
FRXQWU\�w VD\V 'LDQH 5DYLWFK� D SURIHVVRU DW 1HZ <RUN 8QLYHUVLW\ ZKR KDV ZULWWHQ ZLGHO\ RQ WKH

3DJH������� KWWS���PRWVDFK�LQIR



2XWOLHUV��7KH�6WRU\�RI�6XFFHVV 0DOFROP�*ODGZHOO

FLW\
V HGXFDWLRQDO KLVWRU\� v7KHUH ZDV WKLV JHQHUDWLRQ RI HGXFDWRUV LQ WKH WKLUWLHV DQG IRUWLHV ZKR
ZRXOG KDYH EHHQ LQ DQRWKHU WLPH DQG SODFH FROOHJH SURIHVVRUV� 7KH\ ZHUH EULOOLDQW� EXW WKH\
FRXOGQ
W JHW WKH MREV WKH\ ZDQWHG� DQG SXEOLF WHDFKLQJ ZDV ZKDW WKH\ GLG EHFDXVH LW ZDV VHFXULW\
DQG�LW�KDG�D�SHQVLRQ�DQG�\RX�GLGQ
W�JHW�ODLG�RII�w
��
7KH VDPH G\QDPLF EHQHILWHG WKH PHPEHUV RI WKDW JHQHUDWLRQ ZKHQ WKH\ ZHQW RII WR FROOHJH�
+HUH LV 7HG )ULHGPDQ� RQH RI WKH WRS OLWLJDWRUV LQ 1HZ <RUN LQ WKH ����V DQG ����V� /LNH
)ORP��KH�JUHZ�XS�SRRU��WKH�FKLOG�RI�VWUXJJOLQJ�-HZLVK�LPPLJUDQWV�
��
v0\ RSWLRQV ZHUH &LW\ &ROOHJH DQG WKH 8QLYHUVLW\ RI 0LFKLJDQ�w )ULHGPDQ VDLG� &LW\ &ROOHJH
ZDV IUHH� DQG 0LFKLJDQWKHQ� DV QRZ� RQH RI WKH WRS XQLYHUVLWLHV LQ WKH 8QLWHG 6WDWHVZDV ���� D
\HDU� v$QG WKH WKLQJ ZDV� DIWHU WKH ILUVW \HDU� \RX FRXOG JHW D VFKRODUVKLS LI \RXU JUDGHV ZHUH
KLJK�w )ULHGPDQ VDLG� v6R LW ZDV RQO\ WKH ILUVW \HDU , KDG WR SD\ WKDW� LI , GLG ZHOO�w )ULHGPDQ
V
ILUVW LQFOLQDWLRQ ZDV WR VWD\ LQ 1HZ <RUN� v:HOO� , ZHQW WR &LW\ &ROOHJH IRU RQH GD\� , GLGQ
W OLNH
LW� , WKRXJKW� 7KLV LV JRLQJ WR EH IRXU PRUH \HDUV RI %URQ[ 6FLHQFH >WKH KLJK VFKRRO KH KDG
DWWHQGHG@��DQG�FDPH�KRPH��SDFNHG�P\�EDJV��DQG�KLWFK�KLNHG�WR�$QQ�$UERU�w�+H�ZHQW�RQ�
��
, KDG D FRXSOH RI KXQGUHG GROODUV LQ P\ SRFNHW IURP WKH VXPPHU� , ZDV ZRUNLQJ WKH &DWVNLOOV WR
PDNH HQRXJK PRQH\ WR SD\ WKH IRXU�KXQGUHG�ILIW\�GROODU WXLWLRQ� DQG , KDG VRPH OHIW RYHU� 7KHQ
WKHUH ZDV WKLV IDQF\ UHVWDXUDQW LQ $QQ $UERU ZKHUH , JRW D MRE ZDLWLQJ WDEOHV� , DOVR ZRUNHG WKH
QLJKW VKLIW DW 5LYHU 5RXJH� WKH ELJ )RUG SODQW� 7KDW ZDV UHDO PRQH\� ,W ZDVQ
W VR KDUG WR JHW WKDW
MRE� 7KH IDFWRULHV ZHUH ORRNLQJ IRU SHRSOH� , KDG DQRWKHU MRE WRR� ZKLFK SDLG PH WKH EHVW SD\ ,
HYHU KDG EHIRUH , EHFDPH D ODZ\HU� ZKLFK ZDV ZRUNLQJ LQ FRQVWUXFWLRQ� 'XULQJ WKH VXPPHU� LQ
$QQ $UERU� ZH EXLOW WKH &KU\VOHU SURYLQJ JURXQGV� , ZRUNHG WKHUH D IHZ VXPPHUV GXULQJ ODZ
VFKRRO��7KRVH�MREV�ZHUH�UHDOO\�KLJK�SD\LQJ��SUREDEO\�EHFDXVH�\RX�ZRUNHG�VR�PXFK�RYHUWLPH�
��
7KLQN DERXW WKLV VWRU\ IRU D PRPHQW� 7KH ILUVW OHVVRQ LV WKDW )ULHGPDQ ZDV ZLOOLQJ WR ZRUN KDUG�
WDNH UHVSRQVLELOLW\ IRU KLPVHOI� DQG SXW KLPVHOI WKURXJK VFKRRO� %XW WKH VHFRQG� SHUKDSV PRUH
LPSRUWDQW�OHVVRQ�LV�WKDW�KH�KDS�
��
SHQHG WR FRPH DORQJ DW D WLPH LQ $PHULFD ZKHQ LI \RX ZHUH ZLOOLQJ WR ZRUN KDUG� \RX FRXOG WDNH
UHVSRQVLELOLW\ IRU \RXUVHOI DQG SXW \RXUVHOI WKURXJK VFKRRO� )ULHGPDQ ZDV� DW WKH WLPH� ZKDW ZH
ZRXOG WRGD\ FDOO vHFRQRPLFDOO\ GLVDGYDQWDJHG�w +H ZDV DQ LQQHU�FLW\ NLG IURP WKH %URQ[� QHLWKHU
RI ZKRVH SDUHQWV ZHQW WR FROOHJH� %XW ORRN DW KRZ HDV\ LW ZDV IRU KLP WR JHW D JRRG HGXFDWLRQ�
+H JUDGXDWHG IURP KLV SXEOLF KLJK VFKRRO LQ 1HZ <RUN DW D WLPH ZKHQ 1HZ <RUN &LW\ SXEOLF
VFKRROV ZHUH WKH HQY\ RI WKH ZRUOG� +LV ILUVW RSWLRQ� &LW\ &ROOHJH� ZDV IUHH� DQG KLV VHFRQG
RSWLRQ� WKH 8QLYHUVLW\ RI 0LFKLJDQ� FRVW MXVW ����DQG WKH DGPLVVLRQV SURFHVV ZDV FDVXDO
HQRXJK��DSSDUHQWO\��WKDW�KH�FRXOG�WU\�RQH�VFKRRO�RQH�GD\�DQG�WKH�RWKHU�WKH�QH[W�
��
$QG KRZ GLG KH JHW WKHUH+H KLWFKKLNHG� ZLWK WKH PRQH\ WKDW KH PDGH LQ WKH VXPPHU LQ KLV
SRFNHW� DQG ZKHQ KH DUULYHG� KH LPPHGLDWHO\ JRW D VHULHV RI UHDOO\ JRRG MREV WR KHOS SD\ KLV
ZD\� EHFDXVH WKH IDFWRULHV ZHUH vORRNLQJ IRU SHRSOH�w $QG RI FRXUVH WKH\ ZHUH� WKH\ KDG WR
IHHG WKH QHHGV RI WKH ELJ JHQHUDWLRQ MXVW DKHDG RI WKRVH ERUQ LQ WKH GHPRJUDSKLF WURXJK RI WKH
����V� DQG WKH ELJ JHQHUDWLRQ RI EDE\ ERRPHUV FRPLQJ XS EHKLQG WKHP� 7KH VHQVH RI
SRVVLELOLW\ VR QHFHVVDU\ IRU VXFFHVV FRPHV QRW MXVW IURP LQVLGH XV RU IURP RXU SDUHQWV� ,W FRPHV
IURP RXU WLPH� IURP WKH SDUWLFXODU RSSRUWXQLWLHV WKDW RXU SDUWLFXODU SODFH LQ KLVWRU\ SUHVHQWV XV
ZLWK� )RU D \RXQJ ZRXOGEH ODZ\HU� EHLQJ ERUQ LQ WKH HDUO\ ����V ZDV D PDJLF WLPH� MXVW DV EHLQJ
ERUQ�LQ������ZDV�IRU�D�VRIWZDUH�SURJUDPPHU��RU�EHLQJ�ERUQ�LQ������ZDV�IRU�DQ�HQWUHSUHQHXU�
�
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�
7RGD\� 0RUW -DQNORZ KDV DQ RIILFH KLJK DERYH 3DUN $YHQXH ILOOHG ZLWK JRUJHRXV ZRUNV RI
PRGHUQ�DUWD�'XEXIIHW��DQ�$QVHOP�.LHIHU��+H�WHOOV�KLODULRXV�VWRULHV�
��
�v0\ PRWKHU KDG WZR VLVWHUV� 2QH OLYHG WR EH QLQHW\QLQH DQG WKH RWKHU GLHG DW QLQHW\� 7KH
QLQHW\�QLQH�\HDUROG ZDV D VPDUW ZRPDQ� 6KH PDUULHG P\ 8QFOH $O� ZKR ZDV WKH FKLHI RI VDOHV
IRU 0DLGHQIRUP� 2QFH , VDLG WR KLP� 
:KDW
V WKH UHVW RI WKH FRXQWU\ OLNH� 8QFOH $O"
 $QG KH VDLG�

.LGGR� :KHQ \RX OHDYH 1HZ <RUN� HYHU\ SODFH LV %ULGJHSRUW�
 w� +H JLYHV WKH VHQVH WKDW WKH
ZRUOG LV KLV IRU WKH WDNLQJ� v,
YH DOZD\V EHHQ D ELJ ULVN WDNHU�w KH VD\V� v:KHQ , EXLOW WKH FDEOH
FRPSDQ\� LQ WKH HDUO\ VWDJHV� , ZDV PDNLQJ GHDOV ZKHUH , ZRXOG KDYH EHHQ EDQNUXSW LI , KDGQ
W
SXOOHG�LW�RII��,�KDG�FRQILGHQFH�WKDW�,�FRXOG�PDNH�LW�ZRUN�w
��
0RUW -DQNORZ ZHQW WR 1HZ <RUN &LW\ SXEOLF VFKRROV ZKHQ WKH\ ZHUH DW WKHLU EHVW� 0DXULFH
-DQNORZ ZHQW WR 1HZ <RUN &LW\ SXEOLF VFKRROV ZKHQ WKH\ ZHUH DW WKHLU PRVW RYHUFURZGHG� 0RUW
-DQNORZ ZHQW WR &ROXPELD 8QLYHUVLW\ /DZ 6FKRRO� EHFDXVH GHPRJUDSKLF WURXJK EDELHV KDYH
WKHLU SLFN RI VHOHFWLYH VFKRROV� 0DXULFH -DQNORZ ZHQW WR %URRNO\Q /DZ 6FKRRO� ZKLFK ZDV DV
JRRG DV DQ LPPLJUDQW FKLOG FRXOG GR LQ ����� 0RUW -DQNORZ VROG KLV FDEOH EXVLQHVV IRU WHQV RI
PLOOLRQV RI GROODUV� 0DXULFH -DQNORZ FORVHG WLWOHV IRU WZHQW\�ILYH GROODUV� 7KH VWRU\ RI WKH
-DQNORZV WHOOV XV WKDW WKH PHWHRULF ULVH RI -RH )ORP FRXOG QRW KDYH KDSSHQHG DW MXVW DQ\ WLPH�
(YHQ WKH PRVW JLIWHG RI ODZ\HUV� HTXLSSHG ZLWK WKH EHVW RI IDPLO\ OHVVRQV� FDQQRW HVFDSH WKH
OLPLWDWLRQV�RI�WKHLU�JHQHUDWLRQ�
��
v0\ PRWKHU ZDV FRKHUHQW XQWLO WKH ODVW ILYH RU VL[ PRQWKV RI KHU OLIH�w 0RUW-DQNORZ VDLG� v$QG
LQ KHU GHOLULXP VKH WDONHG DERXW WKLQJV WKDW VKH
G QHYHU WDONHG DERXW EHIRUH� 6KH VKHG WHDUV RYHU
KHU IULHQGV G\LQJ LQ WKH ���� IOX HSLGHPLF� 7KDW JHQHUDWLRQP\ SDUHQWV
 JHQHUDWLRQOLYHG WKURXJK
D ORW� 7KH\ OLYHG WKURXJK WKDW HSLGHPLF� ZKLFK WRRN� ZKDWWHQ SHUFHQW RI WKH ZRUOG
V SRSXODWLRQ�
3DQLF LQ WKH VWUHHWV� )ULHQGV G\LQJ� $QG WKHQ WKH )LUVW :RUOG :DU� WKHQ WKH 'HSUHVVLRQ� WKHQ WKH
6HFRQG :RUOG :DU� 7KH\ GLGQ
W KDYH PXFK RI D FKDQFH� 7KDW ZDV D YHU\ WRXJK SHULRG� 0\
IDWKHU�ZRXOG�KDYH�EHHQ�PXFK�PRUH�VXFFHVVIXO�LQ�D�GLIIHUHQW�NLQG�RI�ZRUOG�w
��
/HVVRQ�1XPEHU�7KUHH�7KH�*DUPHQW�,QGXVWU\�DQG�0HDQLQJIXO�:RUN
��
��
��
,Q ����� /RXLV DQG 5HJLQD %RUJHQLFKW ERDUGHG DQ RFHDQ OLQHU LQ +DPEXUJ ERXQG IRU $PHULFD�
/RXLV ZDV IURP *DODFLD� LQ ZKDW ZDV WKHQ 3RODQG� 5HJLQD ZDV IURP D VPDOO WRZQ LQ +XQJDU\�
7KH\ KDG EHHQ PDUULHG RQO\ D IHZ \HDUV DQG KDG RQH VPDOO FKLOG DQG D VHFRQG RQ WKH ZD\� )RU
WKH WKLUWHHQ�GD\ MRXUQH\� WKH\ VOHSW RQ VWUDZ PDWWUHVVHV RQ D GHFN DERYH WKH HQJLQH URRP�
KDQJLQJ WLJKW WR WKHLU EXQN EHGV DV WKH VKLS SLWFKHG DQG UROOHG� 7KH\ NQHZ RQH SHUVRQ LQ 1HZ
<RUN� %RUJHQLFKW
V VLVWHU� 6DOOLH� ZKR KDG LPPLJUDWHG WHQ \HDUV EHIRUH� 7KH\ KDG HQRXJK
PRQH\ WR ODVW D IHZ ZHHNV� DW EHVW� /LNH VR PDQ\ RWKHU LPPLJUDQWV WR $PHULFD LQ WKRVH \HDUV�
WKHLUV�ZDV�D�OHDS�RI�IDLWK�
��
/RXLV DQG 5HJLQD IRXQG D WLQ\ DSDUWPHQW RQ (OGULGJH 6WUHHW� RQ 0DQKDWWDQ
V /RZHU (DVW 6LGH�
IRU �� D PRQWK� /RXLV WKHQ WRRN WR WKH VWUHHWV� ORRNLQJ IRU ZRUN� +H VDZ SHGGOHUV DQG IUXLW
VHOOHUV DQG VLGHZDONV FUDPPHG ZLWK SXVKFDUWV� 7KH QRLVH DQG DFWLYLW\ DQG HQHUJ\ GZDUIHG ZKDW
KH KDG NQRZQ LQ WKH 2OG :RUOG� +H ZDV ILUVW RYHUZKHOPHG� WKHQ LQYLJRUDWHG� +H ZHQW WR KLV
VLVWHU
V ILVK VWRUH RQ /XGORZ 6WUHHW DQG SHUVXDGHG KHU WR JLYH KLP D FRQVLJQPHQW RI KHUULQJ RQ
FUHGLW� +H VHW XS VKRS RQ WKH VLGHZDON ZLWK WZR EDUUHOV RI ILVK� KRSSLQJ EDFN DQG IRUWK EHWZHHQ
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WKHP�DQG�FKDQWLQJ�LQ�*HUPDQ�
��
)RU IU\LQJ )RU EDNLQJ )RU FRRNLQJ *RRG DOVR IRU HDWLQJ +HUULQJ ZLOO GR IRU HYHU\ PHDO� $QG IRU
HYHU\�FODVV�
��
%\ WKH HQG RI WKH ZHHN� KH KDG FOHDUHG ��� %\ WKH VHFRQG ZHHN� ���� 7KRVH ZHUH FRQVLGHUDEOH
VXPV� %XW /RXLV DQG 5HJLQD FRXOG QRW VHH KRZ VHOOLQJ KHUULQJ RQ WKH VWUHHW ZRXOG OHDG WR D
FRQVWUXFWLYH EXVLQHVV� /RXLV WKHQ GHFLGHG WR WU\ EHLQJ D SXVKFDUW SHGGOHU� +H VROG WRZHOV DQG
WDEOHFORWKV� ZLWKRXW PXFK OXFN� +H VZLWFKHG WR QRWHERRNV� WKHQ EDQDQDV� WKHQ VRFNV DQG
VWRFNLQJV� :DV WKHUH UHDOO\ D IXWXUH LQ SXVKFDUWV 5HJLQD JDYH ELUWK WR D VHFRQG FKLOG� D GDXJKWHU�
DQG�/RXLV
V�XUJHQF\�JUHZ��+H�QRZ�KDG�IRXU�PRXWKV�WR�IHHG�
��
7KH DQVZHU FDPH WR KLP DIWHU ILYH ORQJ GD\V RI ZDONLQJ XS DQG GRZQ WKH VWUHHWV RI WKH /RZHU
(DVW 6LGH� MXVW DV KH ZDV DERXW WR JLYH XS KRSH� +H ZDV VLWWLQJ RQ DQ RYHUWXUQHG ER[� HDWLQJ D
ODWH OXQFK RI WKH VDQGZLFKHV 5HJLQD KDG PDGH IRU KLP� ,W ZDV FORWKHV� (YHU\ZKHUH DURXQG KLP
VWRUHV ZHUH RSHQLQJVXLWV� GUHVVHV� RYHUDOOV� VKLUWV� VNLUWV� EORXVHV� WURXVHUV� DOO PDGH DQG UHDG\ WR
EH�ZRUQ�
��
&RPLQJ IURP D ZRUOG ZKHUH FORWKLQJ ZDV VHZQ DW KRPH E\ KDQG RU PDGH WR RUGHU E\ WDLORUV�
WKLV ZDV D UHYHODWLRQ� v7R PH WKH JUHDWHVW ZRQGHU LQ WKLV ZDV QRW WKH PHUH TXDQWLW\ RI
JDUPHQWVDOWKRXJK WKDW ZDV D PLUDFOH LQ LWVHOIv %RUJHQLFKW ZRXOG ZULWH \HDUV ODWHU� DIWHU KH
EHFDPH D SURVSHURXV PDQXIDFWXUHU RI ZRPHQ
V DQG FKLOGUHQ
V FORWKLQJ� wEXW WKH IDFW WKDW LQ
$PHULFD HYHQ SRRU SHRSOH FRXOG VDYH DOO WKH GUHDU\� WLPH�FRQVXPLQJ ODERU RI PDNLQJ WKHLU RZQ
FORWKHV VLPSO\ E\ JRLQJ LQWR D VWRUH DQG ZDONLQJ RXW ZLWK ZKDW WKH\ QHHGHG� 7KHUH ZDV D ILHOG WR
JR�LQWR��D�ILHOG�WR�WKULOO�WR�w
��
%RUJHQLFKW WRRN RXW D VPDOO QRWHERRN� (YHU\ZKHUH KH ZHQW� KH ZURWH GRZQ ZKDW SHRSOH ZHUH
ZHDULQJ DQG ZKDW ZDV IRU VDOHPHQVZHDU� ZRPHQ
V ZHDU� FKLOGUHQ
V ZHDU� +H ZDQWHG WR ILQG D
vQRYHOw LWHP� VRPHWKLQJ WKDW SHRSOH ZRXOG ZHDU WKDW ZDV QRW EHLQJ VROG LQ WKH VWRUHV� )RU IRXU
PRUH GD\V KH ZDONHG WKH VWUHHWV� 2Q WKH HYHQLQJ RI WKH ILQDO GD\ DV KH ZDONHG WRZDUG KRPH� KH
VDZ D KDOI GR]HQ JLUOV SOD\LQJ KRSVFRWFK� 2QH RI WKH JLUOV ZDV ZHDULQJ D WLQ\ HPEURLGHUHG DSURQ
RYHU KHU GUHVV� FXW ORZ LQ WKH IURQW ZLWK D WLH LQ WKH EDFN� DQG LW VWUXFN KLP� VXGGHQO\� WKDW LQ KLV
SUHYLRXV GD\V RI UHOHQWOHVVO\ LQYHQWRU\LQJ WKH FORWKLQJ VKRSV RI WKH /RZHU (DVW 6LGH� KH KDG
QHYHU�VHHQ�RQH�RI�WKRVH�DSURQV�IRU�VDOH�
��
+H FDPH KRPH DQG WROG 5HJLQD� 6KH KDG DQ DQFLHQW VHZLQJ PDFKLQH WKDW WKH\ KDG ERXJKW XSRQ
WKHLU DUULYDO LQ $PHULFD� 7KH QH[W PRUQLQJ� KH ZHQW WR D GU\�JRRGV VWRUH RQ +HVWHU 6WUHHW DQG
ERXJKW D KXQGUHG \DUGV RI JLQJKDP DQG ILIW\ \DUGV RI ZKLWH FURVVEDU� +H FDPH EDFN WR WKHLU WLQ\
DSDUWPHQW DQG ODLG WKH JRRGV RXW RQ WKH GLQLQJ URRP WDEOH� 5HJLQD EHJDQ WR FXW WKH
JLQJKDPVPDOO VL]HV IRU WRGGOHUV� ODUJHU IRU VPDOO FKLOGUHQXQWLO VKH KDG IRUW\ DSURQV� 6KH EHJDQ WR
VHZ� $W PLGQLJKW� VKH ZHQW WR EHG DQG /RXLV WRRN XS ZKHUH VKH KDG OHIW RII� $W GDZQ� VKH URVH
DQG EHJDQ FXWWLQJ EXWWRQKROHV DQG DGGLQJ EXWWRQV� %\ WHQ LQ WKH PRUQLQJ� WKH DSURQV ZHUH
ILQLVKHG��/RXLV�JDWKHUHG�WKHP�XS�RYHU�KLV�DUP�DQG�YHQWXUHG�RXW�RQWR�+HVWHU�6WUHHW�
��
v&KLOGUHQ
V DSURQV� /LWWOH JLUOV
 DSURQV� &RORUHG RQHV� WHQ FHQWV� :KLWH RQHV� ILIWHHQ FHQWV� /LWWOH
JLUOV
�DSURQV�w
��
%\�RQH�R
FORFN��DOO�IRUW\�ZHUH�JRQH�
��
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v0D� ZH
YH JRW RXU EXVLQHVV�w KH VKRXWHG RXW WR 5HJLQD� DIWHU UXQQLQJ DOO WKH ZD\ KRPH IURP
+HVWHU�6WUHHW�
��
+H�JUDEEHG�KHU�E\�WKH�ZDLVW�DQG�EHJDQ�VZLQJLQJ�KHU�DURXQG�DQG�DURXQG�
��
v<RX
YH�JRW�WR�KHOS�PH�w�KH�FULHG�RXW��v:H
OO�ZRUN�WRJHWKHU��0D��WKLV�LV�RXU�EXVLQHVVw
��
��
��
-HZLVK LPPLJUDQWV OLNH WKH )ORPV DQG WKH %RUJHQLFKWV DQG WKH -DQNORZV ZHUH QRW OLNH WKH RWKHU
LPPLJUDQWV ZKR FDPH WR $PHULFD LQ WKH QLQHWHHQWK DQG HDUO\ WZHQWLHWK FHQWXULHV� 7KH ,ULVK DQG
WKH ,WDOLDQV ZHUH SHDVDQWV� WHQDQW IDUPHUV IURP WKH LPSRYHULVKHG FRXQWU\VLGH RI (XURSH� 1RW VR
WKH -HZV� )RU FHQWXULHV LQ (XURSH� WKH\ KDG EHHQ IRUELGGHQ WR RZQ ODQG� VR WKH\ KDG FOXVWHUHG
LQ FLWLHV DQG WRZQV� WDNLQJ XS XUEDQ WUDGHV DQG SURIHVVLRQV� 6HYHQW\ SHUFHQW RI WKH (DVWHUQ
(XURSHDQ -HZV ZKR FDPH WKURXJK (OOLV ,VODQG LQ WKH WKLUW\ \HDUV RU VR EHIRUH WKH )LUVW :RUOG
:DU KDG VRPH NLQG RI RFFXSDWLRQDO VNLOO� 7KH\ KDG RZQHG VPDOO JURFHULHV RU MHZHOU\ VWRUHV�
7KH\ KDG EHHQ ERRNELQGHUV RU ZDWFKPDNHUV� 2YHUZKHOPLQJO\� WKRXJK� WKHLU H[SHULHQFH OD\ LQ
WKH FORWKLQJ WUDGH� 7KH\ ZHUH WDLORUV DQG GUHVVPDNHUV� KDW DQG FDS PDNHUV� DQG IXUULHUV DQG
WDQQHUV�
��
/RXLV %RUJHQLFKW� IRU H[DPSOH� OHIW WKH LPSRYHULVKHG KRPH RI KLV SDUHQWV DW DJH WZHOYH WR ZRUN
DV D VDOHVFOHUN LQ D JHQHUDO VWRUH LQ WKH 3ROLVK WRZQ RI %U]HVNR� :KHQ WKH RSSRUWXQLW\ FDPH WR
ZRUN LQ 6FKQLWWZDUHQ +DQGOXQJ �OLWHUDOO\� WKH KDQGOLQJ RI FORWK DQG IDEULFV RU vSLHFH JRRGV�w DV
WKH\ ZHUH NQRZQ�� KH MXPSHG DW LW� v,Q WKRVH GD\V� WKH SLHFH�JRRGV PDQ ZDV FORWKLHU WR WKH
ZRUOG�w KH ZULWHV� vDQG RI WKH WKUHH IXQGDPHQWDOV UHTXLUHG IRU OLIH LQ WKDW VLPSOH VRFLHW\� IRRG
DQG VKHOWHU ZHUH KXPEOH� &ORWKLQJ ZDV WKH DULVWRFUDW� 3UDFWLWLRQHUV RI WKH FORWKLQJ DUW� GHDOHUV LQ
ZRQGHUIXO FORWKV IURP HYHU\ FRUQHU RI (XURSH� WUDGHUV ZKR YLVLWHG WKH FHQWHUV RI LQGXVWU\ RQ
WKHLU DQQXDO EX\LQJ WRXUVWKHVH ZHUH WKH PHUFKDQW SULQFHV RI P\ \RXWK� 7KHLU YRLFHV ZHUH KHDUG�
WKHLU�ZHLJKW�IHOW�w
��
%RUJHQLFKW ZRUNHG LQ SLHFH JRRGV IRU D PDQ QDPHG (SVWHLQ� WKHQ PRYHG RQ WR D VWRUH LQ
QHLJKERULQJ -DVORZ FDOOHG %UDQGVWDWWHU
V� ,W ZDV WKHUH WKDW WKH \RXQJ %RUJHQLFKW OHDUQHG WKH LQV
DQG RXWV RI DOO WKH GR]HQV RI GLIIHUHQW YDULHWLHV RI FORWK� WR WKH SRLQW ZKHUH KH FRXOG UXQ KLV KDQG
RYHU D IDEULF DQG WHOO \RX WKH WKUHDG FRXQW� WKH QDPH RI WKH PDQXIDFWXUHU� DQG LWV SODFH RI
RULJLQ� $ IHZ \HDUV ODWHU� %RUJHQLFKW PRYHG WR +XQJDU\ DQG PHW 5HJLQD� 6KH KDG EHHQ UXQQLQJ
D GUHVVPDNLQJ EXVLQHVV VLQFH WKH DJH RI VL[WHHQ� 7RJHWKHU WKH\ RSHQHG D VHULHV RI VPDOO
SLHFHJRRGV�VWRUHV��SDLQVWDNLQJO\�OHDUQLQJ�WKH�GHWDLOV�RI�VPDOOEXVLQHVV�HQWUHSUHQHXUVKLS�
��
%RUJHQLFKW
V JUHDW EUDLQVWRUP WKDW GD\ RQ WKH XSWXUQHG ER[ RQ +HVWHU 6WUHHW� WKHQ� GLG QRW
FRPH IURP QRZKHUH� +H ZDV D YHWHUDQ RI 6FKQLWWZDUHQ +DQGOXQJ� DQG KLV ZLIH ZDV D VHDVRQHG
GUHVVPDNHU� 7KLV ZDV WKHLU ILHOG� $QG DW WKH VDPH WLPH DV WKH %RUJHQLFKWV VHW XS VKRS LQVLGH
WKHLU WLQ\ DSDUWPHQW� WKRXVDQGV RI RWKHU -HZLVK LPPLJUDQWV ZHUH GRLQJ WKH VDPH WKLQJ� SXWWLQJ
WKHLU VHZLQJ DQG GUHVVPDNLQJ DQG WDLORULQJ VNLOOV WR XVH� WR WKH SRLQW ZKHUH E\ ����� FRQWURO RI
WKH JDUPHQW LQGXVWU\ KDG SDVVHG DOPRVW HQWLUHO\ LQWR WKH KDQGV RI WKH (DVWHUQ (XURSHDQ
QHZFRPHUV� $V %RUJHQLFKW SXWV LW� WKH -HZV �ELW GHHS LQWR WKH ZHOFRPLQJ ODQG DQG ZRUNHG OLNH
PDGPHQ DW ZKDW WKH\ NQHZ��� 7RGD\� DW D WLPH ZKHQ 1HZ <RUN LV DW WKH FHQWHU RI DQ
HQRUPRXV DQG GLYHUVLILHG PHWURSROLWDQ DUHD� LW LV HDV\ WR IRUJHW WKH VLJQLILFDQFH RI WKH VHW RI
VNLOOV WKDW LPPL JUDQWV OLNH WKH %RUJHQLFKWV EURXJKW WR WKH 1HZ :RUOG� )URP WKH ODWH QLQHWHHQWK
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FHQWXU\ WKURXJK WKH PLGGOH RI WKH WZHQWLHWK FHQWXU\� WKH JDUPHQW WUDGH ZDV WKH ODUJHVW DQG PRVW
HFRQRPLFDOO\ YLEUDQW LQGXVWU\ LQ WKH FLW\� 0RUH SHRSOH ZRUNHG PDNLQJ FORWKHV LQ 1HZ <RUN WKDQ
DW DQ\WKLQJ HOVH� DQG PRUH FORWKHV ZHUH PDQXIDFWXUHG LQ 1HZ <RUN WKDQ LQ DQ\ RWKHU FLW\ LQ WKH
ZRUOG� 7KH GLVWLQFWLYH EXLOGLQJV WKDW VWLOO VWDQG RQ WKH ORZHU KDOI RI %URDGZD\ LQ 0DQKDWWDQIURP
WKH ELJ WHQDQG ILIWHHQ�VWRU\ LQGXVWULDO ZDUHKRXVHV LQ WKH WZHQW\ EORFNV EHORZ 7LPHV 6TXDUH WR
WKH FDVW�LURQ ORIWV RI 6�+� DQG 7ULEHFDZHUH DOPRVW DOO EXLOW WR KRXVH FRDW PDNHUV DQG KDWPDNHUV
DQG OLQJHULH PDQ XIDFWXUHUV DQG KXJH URRPV RI PHQ DQG ZRPHQ KXQFKHG RYHU VHZLQJ
PDFKLQHV� 7R FRPH WR 1HZ <RUN &LW\ LQ WKH ����V ZLWK D EDFNJURXQG LQ GUHVVPDNLQJ RU VHZLQJ
RU 6FKQLWWZDUHQ +DQGOXQJ ZDV D VWURNH RI H[WUDRUGLQDU\ JRRG IRUWXQH� ,W ZDV OLNH VKRZLQJ XS LQ
6LOLFRQ 9DOOH\ LQ ���� ZLWK WHQ WKRXVDQG KRXUV RI FRPSXWHU SURJUDPPLQJ DOUHDG\ XQGHU \RXU
EHOW�
��
v7KHUH LV QR GRXEW WKDW WKRVH -HZLVK LPPLJUDQWV DUULYHG DW WKH SHUIHFW WLPH� ZLWK WKH SHUIHFW
VNLOOV�w VD\V WKH VRFLRORJLVW 6WHSKHQ 6WHLQEHUJ� v7 R H[SORLW WKDW RSSRUWXQLW\� \RX KDG WR KDYH
FHUWDLQ YLUWXHV� DQG WKRVH LPPLJUDQWV ZRUNHG KDUG� 7KH\ VDFULILFHG� 7KH\ VFULPSHG DQG VDYHG
DQG LQYHVWHG ZLVHO\� %XW VWLOO� \RX KDYH WR UHPHPEHU WKDW WKH JDUPHQW LQGXVWU\ LQ WKRVH \HDUV
ZDV JURZLQJ E\ OHDSV DQG ERXQGV� 7KH HFRQRP\ ZDV GHVSHUDWH IRU WKH VNLOOV WKDW WKH\
SRVVHVVHG�w
��
/RXLV DQG 5HJLQD %RUJHQLFKW DQG WKH WKRXVDQGV RI RWKHUV ZKR FDPH RYHU RQ WKH ERDWV ZLWK
WKHP ZHUH JLYHQ D JROGHQ RSSRUWXQLW\� $QG VR ZHUH WKHLU FKLOGUHQ DQG JUDQGFKLOGUHQ� EHFDXVH
WKH OHVVRQV WKRVH JDUPHQW ZRUNHUV EURXJKW KRPH ZLWK WKHP LQ WKH HYHQLQJV WXUQHG RXW WR EH
FULWLFDO�IRU�JHWWLQJ�DKHDG�LQ�WKH�ZRUOG�
��
���
��
7KH GD\ DIWHU /RXLV DQG 5HJLQD %RUJHQLFKW VROG RXW WKHLU ILUVW ORW RI IRUW\ DSURQV� /RXLV PDGH KLV
ZD\ WR +� %� &ODIOLQ DQG &RPSDQ\� &ODIOLQ ZDV D GU\�JRRGV vFRPPLVVLRQw KRXVH� WKH HTXLYDOHQW
RI %UDQGVWDWWHU
V EDFN LQ 3RODQG� 7KHUH� %RUJHQLFKW DVNHG IRU D VDOHVPDQ ZKR VSRNH *HUPDQ�
VLQFH KLV (QJOLVK ZDV DOPRVW QRQH[LVWHQW� +H KDG LQ KLV KDQG KLV DQG 5HJLQD
V OLIH
VDYLQJV����DQG ZLWK WKDW PRQH\� KH ERXJKW HQRXJK FORWK WR PDNH WHQ GR]HQ DSURQV� 'D\ DQG
QLJKW� KH DQG 5HJLQD FXW DQG VHZHG� +H VROG DOO WHQ GR]HQ LQ WZR GD\V� %DFN KH ZHQW WR &ODIOLQ
IRU DQRWKHU URXQG� 7KH\ VROG WKRVH WRR� %HIRUH ORQJ� KH DQG 5HJLQD KLUHG DQRWKHU LPPLJUDQW
MXVW RII WKH ERDW WR KHOS ZLWK WKH FKLOGUHQ VR 5HJLQD FRXOG VHZ IXOO�WLPH� DQG WKHQ DQRWKHU WR
VHUYH DV DQ DSSUHQWLFH� /RXLV YHQWXUHG XSWRZQ DV IDU DV +DUOHP� VHOOLQJ WR WKH PRWKHUV LQ WKH
WHQHPHQWV� +H UHQWHG D VWRUHIURQW RQ 6KHULII 6WUHHW� ZLWK OLYLQJ TXDUWHUV LQ WKH EDFN� +H KLUHG
WKUHH PRUH JLUOV� DQG ERXJKW VHZLQJ PDFKLQHV IRU DOO RI WKHP� +H EHFDPH NQRZQ DV vWKH DSURQ
PDQ�w�+H�DQG�5HJLQD�ZHUH�VHOOLQJ�DSURQV�DV�IDVW�DV�WKH\�FRXOG�PDNH�WKHP�
��
%HIRUH ORQJ� WKH %RUJHQLFKWV GHFLGHG WR EUDQFK RXW� 7KH\ VWDUWHG PDNLQJ DGXOW DSURQV� WKHQ
SHWWLFRDWV� WKHQ ZRPHQ
V GUHVVHV� %\ -DQXDU\ RI ����� WKH %RUJHQLFKWV KDG WZHQW\ SHRSOH
ZRUNLQJ IRU WKHP� PRVWO\ LPPLJUDQW -HZV OLNH WKHPVHOYHV� 7KH\ KDG WKHLU RZQ IDFWRU\ RQ WKH
/RZHU (DVW 6LGH RI 0DQKDWWDQ DQG D JURZLQJ OLVW RI FXVWRPHUV� LQFOXGLQJ D VWRUH XSWRZQ RZQHG
E\ DQRWKHU -HZLVK LPPLJUDQW IDPLO\� WKH %ORRPLQJGDOH EURWKHUV� .HHS LQ PLQG WKH %RUJHQLFKWV
KDG EHHQ LQ WKH FRXQWU\ IRU RQO\ WKUHH \HDUV DW WKLV SRLQW� 7KH\ EDUHO\ VSRNH (QJOLVK� $QG WKH\
ZHUHQ
W ULFK \HW E\ DQ\ VWUHWFK RI WKH LPDJLQDWLRQ� :KDWHYHU SURILW WKH\ PDGH JRW SORZHG EDFN
LQWR WKHLU EXVLQHVV� DQG %RUJHQLFKW VD\V KH KDG RQO\ ���� LQ WKH EDQN� %XW DOUHDG\ KH ZDV LQ
FKDUJH�RI�KLV�RZQ�GHVWLQ\�
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��
7KLV ZDV WKH VHFRQG JUHDW DGYDQWDJH RI WKH JDUPHQW LQGXVWU\� ,W ZDVQ
W MXVW WKDW LW ZDV JURZLQJ
E\ OHDSV DQG ERXQGV� ,W ZDV DOVR H[SOLFLWO\ HQWUHSUHQHXULDO� &ORWKHV ZHUHQ
W PDGH LQ D VLQJOH ELJ
IDFWRU\� ,QVWHDG� D QXPEHU RI HVWDEOLVKHG ILUPV GHVLJQHG SDWWHUQV DQG SUHSDUHG WKH IDEULF� DQG
WKHQ WKH FRPSOLFDWHG VWLWFKLQJ DQG SUHVVLQJ DQG EXWWRQ DWWDFKLQJ ZHUH DOO VHQW RXW WR VPDOO
FRQWUDFWRUV� $QG LI D FRQWUDFWRU JRW ELJ HQRXJK� RU DPELWLRXV HQRXJK� KH VWDUWHG GHVLJQLQJ KLV
RZQ SDWWHUQV DQG SUHSDULQJ KLV RZQ IDEULF� %\ ����� WKHUH ZHUH DSSUR[LPDWHO\ VL[WHHQ
WKRXVDQG VHSDUDWH FRPSDQLHV LQ 1HZ <RUN &LW\
V JDUPHQW EXVLQHVV� PDQ\ MXVW OLNH WKH
%RUJHQLFKWV
�VKRS�RQ�6KHULII�6WUHHW�
��
v7KH WKUHVKROG IRU JHWWLQJ LQYROYHG LQ WKH EXVLQHVV ZDV YHU\ ORZ� ,W
V EDVLFDOO\ D EXVLQHVV EXLOW RQ
WKH VHZLQJ PDFKLQH� DQG VHZLQJ PDFKLQHV GRQ
W FRVW WKDW PXFK�w VD\V 'DQLHO 6R\HU� D KLVWRULDQ
ZKR KDV ZULWWHQ ZLGHO\ RQ WKH JDUPHQW LQGXVWU\� v6R \RX GLGQ
W QHHG D ORW RI FDSLWDO� $W WKH WXUQ
RI WKH WZHQWLHWK FHQWXU\� LW ZDV SUREDEO\ ILIW\ GROODUV WR EX\ D PDFKLQH RU WZR� $OO \RX KDG WR GR
WR EH D FRQWUDFWRU ZDV WR KDYH D FRXSOH VHZLQJ PDFKLQHV� VRPH LURQV� DQG D FRXSOH RI ZRUNHUV�
7KH�SURILW�PDUJLQV�ZHUH�YHU\�ORZ�EXW�\RX�FRXOG�PDNH�VRPH�PRQH\�w
��
/LVWHQ�WR�KRZ�%RUJHQLFKW�GHVFULEHV�KLV�GHFLVLRQ�WR�H[SDQG�EH\RQG�DSURQV�
��
)URP P\ VWXG\ RI WKH PDUNHW , NQHZ WKDW RQO\ WKUHH PHQ ZHUH PDNLQJ FKLOGUHQ
V GUHVVHV LQ
����� 2QH ZDV DQ (DVW 6LGH WDLORU QHDU PH� ZKR PDGH RQO\ WR RUGHU� ZKLOH WKH RWKHU WZR
WXUQHG RXW DQ H[SHQVLYH SURGXFW ZLWK ZKLFK , KDG QR GHVLUH DW DOO WR FRPSHWH� , ZDQWHG WR PDNH
vSRSXODU SULFHw VWXIIZDVK GUHVVHV� VLONV� DQG ZRROHQV� ,W ZDV P\ JRDO WR SURGXFH GUHVVHV WKDW WKH
JUHDW PDVV RI WKH SHRSOH FRXOG DIIRUG� GUHVVHV WKDW ZRXOGIURP WKH EXVLQHVV DQJOHVHOO HTXDOO\ ZHOO
WR ERWK ODUJH DQG VPDOO� FLW\ DQG FRXQWU\ VWRUHV� :LWK 5HJLQD
V KHOSVKH DOZD\V KDG H[FHOOHQW
WDVWH� DQG MXGJPHQW, PDGH XS D OLQH RI VDPSOHV� 'LVSOD\LQJ WKHP WR DOO P\ vROGw FXVWRPHUV DQG
IULHQGV� , KDPPHUHG KRPH HYHU\ SRLQWP\ GUHVVHV ZRXOG VDYH PRWKHUV HQGOHVV ZRUN� WKH
PDWHULDOV DQG VHZLQJ ZHUH DV JRRG DQG SUREDEO\ EHWWHU WKDQ DQ\WKLQJ WKDW FRXOG EH GRQH DW
KRPH��WKH�SULFH�ZDV�ULJKW�IRU�TXLFN�GLVSRVDO�
��
2Q RQH RFFDVLRQ� %RUJHQLFKW UHDOL]HG WKDW KLV RQO\ FKDQFH WR XQGHUFXW ELJJHU ILUPV ZDV WR
FRQYLQFH WKH ZKROHVDOHUV WR VHOO FORWK WR KLP GLUHFWO\� HOLPLQDWLQJ WKH PLGGOHPDQ� +H ZHQW WR
VHH D 0U� %LQJKDP DW /DZUHQFH DQG &RPSDQ\� D vWDOO� JDXQW� ZKLWH�EHDUGHG <DQNHH ZLWK VWHHO�
EOXH H\HV�w 7KHUH WKH WZR RI WKHP ZHUH� WKH LPPLJUDQW IURP UXUDO 3RODQG� KLV H\HV ULQJHG ZLWK
IDWLJXH� IDFLQJ RII LQ KLV KDOWLQJ (QJOLVK DJDLQVW WKH LPSHULRXV <DQNHH� %RUJHQLFKW VDLG KH
ZDQWHG WR EX\ IRUW\ FDVHV RI FDVKPHUH� %LQJKDP KDG QHYHU EHIRUH VROG WR DQ LQGLYLGXDO
FRPSDQ\��OHW�DORQH�D�VKRHVWULQJ�RSHUDWLRQ�RQ�6KHULII�6WUHHW�
��
v<RX KDYH D KHOO RI D FKHHN FRPLQJ LQ KHUH DQG DVNLQJ PH IRU IDYRUV�w %LQJKDP WKXQGHUHG� %XW
KH�HQGHG�XS�VD\LQJ�\HV�
��
:KDW %RUJHQLFKW ZDV JHWWLQJ LQ KLV HLJKWHHQ�KRXU GD\V ZDV D OHVVRQ LQ WKH PRGHUQ HFRQRP\�
+H ZDV OHDUQLQJ PDUNHW UHVHDUFK� +H ZDV OHDUQLQJ PDQXIDFWXULQJ� +H ZDV OHDUQLQJ KRZ WR
QHJRWLDWH ZLWK LPSHULRXV <DQNHHV� +H ZDV OHDUQLQJ KRZ WR SOXJ KLPVHOI LQWR SRSXODU FXOWXUH LQ
RUGHU�WR�XQGHUVWDQG�QHZ�IDVKLRQ�WUHQGV�
��
7KH ,ULVK DQG ,WDOLDQ LPPLJUDQWV ZKR FDPH WR 1HZ <RUN LQ WKH VDPH SHULRG GLGQ
W KDYH WKDW
DGYDQWDJH� 7KH\ GLGQ
W KDYH D VNLOO VSHFLILH WR WKH XUEDQ HFRQRP\� 7KH\ ZHQW WR ZRUN DV GD\
ODERUHUV DQG GRPHVWLFV DQG FRQVWUXFWLRQ ZRUNHUVMREV ZKHUH \RX FRXOG VKRZ XS IRU ZRUN HYHU\
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GD\ IRU WKLUW\ \HDUV DQG QHYHU OHDUQ PDUNHW UHVHDUFK DQG PDQXIDFWXULQJ DQG KRZ WR QDYLJDWH WKH
SRSXODU�FXOWXUH�DQG�KRZ�WR�QHJRWLDWH�ZLWK�WKH�<DQNHHV��ZKR�UDQ�WKH�ZRUOG�
��
2U FRQVLGHU WKH IDWH RI WKH 0H[LFDQV ZKR LPPLJUDWHG WR &DOLIRUQLD EHWZHHQ ���� DQG WKH HQG
RI WKH ����V WR ZRUN LQ WKH ILHOGV RI WKH ELJ IUXLW DQG YHJHWDEOH JURZHUV� 7KH\ VLPSO\ H[FKDQJHG
WKH OLIH RI D IHXGDO SHDVDQW LQ 0H[LFR IRU WKH OLIH RI D IHXGDO SHDVDQW LQ &DOLIRUQLD� v7KH
FRQGLWLRQV LQ WKH JDUPHQW LQGXVWU\ ZHUH HYHU\ ELW DV EDG�w 6R\HU JRHV RQ� v%XW DV D JDUPHQW
ZRUNHU� \RX ZHUH FORVHU WR WKH FHQWHU RI WKH LQGXVWU\� ,I \RX DUH ZRUNLQJ LQ D ILHOG LQ &DOLIRUQLD�
\RX KDYH QR FOXH ZKDW
V KDSSHQLQJ WR WKH SURGXFH ZKHQ LW JHWV RQ WKH WUXFN� ,I \RX DUH ZRUNLQJ
LQ D VPDOO JDUPHQW VKRS� \RXU ZDJHV DUH ORZ� DQG \RXU FRQGLWLRQV DUH WHUULEOH� DQG \RXU KRXUV
DUH ORQJ� EXW \RX FDQ VHH H[DFWO\ ZKDW WKH VXFFHVVIXO SHRSOH DUH GRLQJ� DQG \RX FDQ VHH KRZ
\RX�FDQ�VHW�XS�\RXU�RZQ�MRE�wvw
��
:KHQ %RUJHQLFKW FDPH KRPH DW QLJKW WR KLV FKLOGUHQ� KH PD\ KDYH EHHQ WLUHG DQG SRRU DQG
RYHUZKHOPHG� EXW KH ZDV DOLYH� +H ZDV KLV RZQ ERVV� +H ZDV UHVSRQVLEOH IRU KLV RZQ GHFLVLRQV
DQG GLUHFWLRQ� +LV ZRUN ZDV FRPSOH[� LW HQJDJHG KLV PLQG DQG LPDJLQDWLRQ� $QG LQ KLV ZRUN�
WKHUH ZDV D UHODWLRQVKLS EHWZHHQ HIIRUW DQG UHZDUG� WKH ORQJHU KH DQG 5HJLQD VWD\HG XS DW QLJKW
VHZLQJ�DSURQV��WKH�PRUH�PRQH\�WKH\�PDGH�WKH�QH[W�GD\�RQ�WKH�VWUHHWV�
��
7KRVH WKUHH WKLQJV DXWRQRP\� FRPSOH[LW\� DQG D FRQQHFWLRQ EHWZHHQ HIIRUW DQG UHZDUGDUH�
PRVW SHRSOH DJUHH� WKH WKUHH TXDOLWLHV WKDW ZRUN KDV WR KDYH LI LW LV WR EH VDWLVI\LQJ� ,W LV QRW KRZ
PXFK PRQH\ ZH PDNH 
 , UHDOL]H WKDW LW VHHPV VWUDQJH WR UHIHU WR $PHULFDQ -HZLVK LPPLJUDQWV
DV OXFN\ ZKHQ WKH IDPLOLHV DQG UHODWLYHV WKH\ OHIW EHKLQG LQ (XURSH ZHUH RQ WKH YHUJH RI
H[WHUPLQDWLRQ DW WKH KDQGV RI WKH 1D]LV� %RUJHQLFKW� LQ IDFW� XQZLWWLQJO\ FDSWXUHV WKLV SRLJQDQF\
LQ KLV PHPRLU� ZKLFK ZDV SXEOLVKHG LQ ����� +H FDOOHG LW 7KH +DSSLHVW 0DQ� $IWHU QXPHURXV
FKDSWHUV EULPPLQJ ZLWK RSWLPLVP DQG FKHHU� WKH ERRN HQGV ZLWK WKH VREHULQJ UHDOLW\ RI 1D]L�
GRPLQDWHG (XURSH� +DG 7KH +DSSLHVW 0DQ EHHQ SXEOLVKHG LQ ����� ZKHQ WKH IXOO VWRU\ RI WKH
+RORFDXVW�ZDV�NQRZQ��RQH�LPDJLQHV�LW�ZRXOG�KDYH�KDG�D�YHU\�GLIIHUHQW�WLWOH�
��
WKDW XOWLPDWHO\ PDNHV XV KDSS\ EHWZHHQ QLQH DQG ILYH� ,W
V ZKHWKHU RXU ZRUN IXOILOOV XV� ,I ,
RIIHUHG \RX D FKRLFH EHWZHHQ EHLQJ DQ DUFKLWHFW IRU ������� D \HDU DQG ZRUNLQJ LQ D WROOERRWK
HYHU\ GD\ IRU WKH UHVW RI \RXU OLIH IRU �������� D \HDU� ZKLFK ZRXOG \RX WDNH)P JXHVVLQJ WKH
IRUPHU� EHFDXVH WKHUH LV FRPSOH[LW\� DXWRQRP\� DQG D UHODWLRQVKLS EHWZHHQ HIIRUW DQG UHZDUG LQ
GRLQJ�FUHDWLYH�ZRUN��DQG�WKDW
V�ZRUWK�PRUH�WR�PRVW�RI�XV�WKDQ�PRQH\�
��
:RUN WKDW IXOILOOV WKRVH WKUHH FULWHULD LV PHDQLQJIXO� %HLQJ D WHDFKHU LV PHDQLQJIXO� %HLQJ D
SK\VLFLDQ LV PHDQLQJIXO� 6R LV EHLQJ DQ HQWUHSUHQHXU� DQG WKH PLUDFOH RI WKH JDUPHQW LQGXVWU\DV
FXWWKURDW DQG JULP DV LW ZDVZDV WKDW LW DOORZHG SHRSOH OLNH WKH %RUJHQLFKWV� MXVW RII WKH ERDW� WR
ILQG VRPHWKLQJ PHDQLQJIXO WR GR DV ZHOO�vw :KHQ /RXLV %RUJHQLFKW FDPH KRPH DIWHU ILUVW VHHLQJ
WKDW FKLOG
V DSURQ� KH GDQFHG D MLJ� +H KDGQ
W VROG DQ\WKLQJ \HW� +H ZDV VWLOO SHQQLOHVV DQG
GHVSHUDWH� DQG KH NQHZ WKDW WR PDNH VRPHWKLQJ RI KLV LGHD ZDV JRLQJ WR UHTXLUH \HDUV RI
EDFNEUHDNLQJ ODERU� %XW KH ZDV HFVWDWLF� EHFDXVH WKH SURVSHFW RI WKRVH HQGOHVV \HDUV RI KDUG
ODERU GLG QRW VHHP OLNH D EXUGHQ WR KLP� %LOO *DWHV KDG WKDW VDPH IHHOLQJ ZKHQ KH ILUVW VDW GRZQ
DW WKH NH\ERDUG DW /DNHVLGH� $QG WKH %HDWOHV GLGQ
W UHFRLO LQ KRUURU ZKHQ WKH\ ZHUH WROG WKH\
KDG WR SOD\ HLJKW KRXUV D QLJKW� VHYHQ GD\V D ZHHN� 7KH\ MXPSHG DW WKH FKDQFH� +DUG ZRUN LV D
SULVRQ VHQWHQFH RQO\ LI LW GRHV QRW KDYH PHDQLQJ� 2QFH LW GRHV� LW EHFRPHV WKH NLQG RI WKLQJ WKDW
PDNHV�\RX�JUDE�\RXU�ZLIH�DURXQG�WKH�ZDLVW�DQG�GDQFH�D�MLJ�
��
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 -XVW WR EH FOHDU� WR VD\ WKDW JDUPHQW ZRUN ZDV PHDQLQJIXO LV QRW WR URPDQWLFL]H LW� ,W ZDV
LQFUHGLEO\ KDUG DQG RIWHQ PLVHUDEOH ODERU� 7KH 7KH PRVW LPSRUWDQW FRQVHTXHQFH RI WKH PLUDFOH
RI WKH JDUPHQW LQGXVWU\� WKRXJK� ZDV ZKDW KDSSHQHG WR WKH FKLOGUHQ JURZLQJ XS LQ WKRVH KRPHV
ZKHUH PHDQLQJIXO ZRUN ZDV SUDFWLFHG� ,PDJLQH ZKDW LW PXVW KDYH EHHQ OLNH WR ZDWFK WKH
PHWHRULF ULVH RI 5HJLQD DQG /RXLV %RUJHQLFKW WKURXJK WKH H\HV RI RQH RI WKHLU RIIVSULQJ� 7KH\
OHDUQHG WKH VDPH OHVVRQ WKDW OLWWOH $OH[ : LOOLDPV ZRXOG OHDUQ QHDUO\ D FHQWXU\ ODWHUD OHVVRQ
FUXFLDO WR WKRVH ZKR ZDQWHG WR WDFNOH WKH XSSHU UHDFKHV RI D SURIHVVLRQ OLNH ODZ RU PHGLFLQH� LI
\RX ZRUN KDUG HQRXJK DQG DVVHUW \RXUVHOI� DQG XVH \RXU PLQG DQG LPDJLQDWLRQ� \RX FDQ VKDSH
WKH�ZRUOG�WR�\RXU�GHVLUHV�
��
���
��
,Q ����� D VRFLRORJ\ JUDGXDWH VWXGHQW QDPHG /RXLVH )DUNDV ZHQW WR YLVLW D QXPEHU RI QXUVLQJ
KRPHV DQG UHVLGHQWLDO KRWHOV LQ 1HZ <RUN &LW\ DQG 0LDPL %HDFK� 6KH ZDV ORRNLQJ IRU SHRSOH
OLNH WKH %RUJHQLFKWV� RU� PRUH SUHFLVHO\� WKH FKLOGUHQ RI SHRSOH OLNH WKH %RUJHQLFKWV� ZKR KDG
FRPH WR 1HZ <RUN LQ WKH JUHDW ZDYH RI -HZLVK LPPLJUDWLRQ DW WKH WXUQ RI WKH ODVW FHQWXU\� $QG
IRU HDFK RI WKH SHRSOH VKH LQWHUYLHZHG� VKH FRQVWUXFWHG D IDPLO\ WUHH VKRZLQJ ZKDW FRQGLWLRQV
ZHUH LQKXPDQ� 2QH VXUYH\ LQ WKH � � � � V SXW WKH DYHUDJH ZRUNZHHN DW HLJKW\�IRXU KRXUV�
ZKLFK FRPHV WR WZHOYH KRXUV D GD\� $W WLPHV� LW ZDV KLJKHU� v'XULQJ WKH EXV\ VHDVRQ�w 'DYLG
9RQ 'UHKOH ZULWHV LQ 7ULDQJOH� 7KH )LUH 7KDW &KDQJHG $PLHUFD� vLW ZDV QRW XQXVXDO WR ILQG
ZRUNHUV RQ VWRROV RU EURNHQ FKDLUV� EHQW RYHU WKHLU VHZLQJ RU KRW LURQV� IURP � $�0� WR � 3�0��
D KXQGUHG RU PRUH KRXUV D ZHHN� ,QGHHG� LW ZDV VDLG WKDW GXULQJ WKH EXV\ VHDVRQV WKH JULQGLQJ
KXP�RI�VHZLQJ�PDFKLQHV�QHYHU�HQWLUHO\�FHDVHG�RQ�WKH�/RZHU�(DVW�6LGH��GD\�RU�QLJKW�w
��
0L D OLQH RI SDUHQWV DQG FKLOGUHQ DQG JUDQGFKLOGUHQ DQG� LQ VRPH FDVHV� JUHDW�JUDQGFKLOGUHQ GLG
IRU�D�OLYLQJ�
��
+HUH�LV�KHU�DFFRXQW�RI�vVXEMHFW����w�
��
$ 5XVVLDQ WDLORU DUWLVDQ FRPHV WR $PHULFD� WDNHV WR WKH QHHGOH WUDGH� ZRUNV LQ D VZHDW VKRS IRU
D VPDOO VDODU\� /DWHU WDNHV JDUPHQWV WR ILQLVK DW KRPH ZLWK WKH KHOS RI KLV ZLIH DQG ROGHU
FKLOGUHQ� ,Q RUGHU WR LQFUHDVH KLV VDODU\ KH ZRUNV WKURXJK WKH QLJKW� /DWHU KH PDNHV D JDUPHQW
DQG VHOOV LW RQ 1HZ <RUN VWUHHWV� +H DFFXPXODWHV VRPH FDSLWDO DQG JRHV LQWR D EXVLQHVV YHQWXUH
ZLWK KLV VRQV� 7KH\ RSHQ D VKRS WR FUHDWH PHQ
V JDUPHQWV� 7KH 5XVVLDQ WDLORU DQG KLV VRQV
EHFRPH PHQ
V VXLW PDQXIDFWXUHUV VXSSO\LQJ VHYHUDO PHQ
V VWRUHV 7KH VRQV DQG WKH IDWKHU
EHFRPH�SURVSHURXV�7KH�VRQV
�FKLOGUHQ�EHFRPH�HGXFDWHG�SURIHVVLRQDOV�
��
7DLORU�*DUPHQW 0DNHU *DUPHQW 0DNHU *DUPHQW 0DNHU *DUPHQW 0DNHU /DZ\HU /DZ\HU +HUH
V
DQRWKHU��,W
V�D�WDQQHU�ZKR�HPLJUDWHG�IURP�3RODQG�LQ�WKH�ODWH�QLQHWHHQWK�FHQWXU\�
��
/HDWKHU 7DQQHU %DJ 0DQXIDFWXUHU %DJ 0DQXIDFWXUHU� %DJ 0DQXIDFWXUHU 'RFWRU 'RFWRU 'RFWRU
'RFWRU /DZ\HU /DZ\HU /DZ\HU ��� )DUNDV
V -HZLVK IDPLO\ WUHHV JR RQ IRU SDJHV� HDFK YLUWXDOO\
LGHQWLFDO WR WKH RQH EHIRUH� XQWLO WKH FRQFOXVLRQ EHFRPHV LQHVFDSDEOH� -HZLVK GRFWRUV DQG
ODZ\HUV GLG QRW EHFRPH SURIHVVLRQDOV LQ VSLWH RI WKHLU KXPEOH RULJLQV� 7KH\ EHFDPH
SURIHVVLRQDOV�EHFDXVH�RI�WKHLU�KXPEOH�RULJLQV�
��
7HG )ULHGPDQ� WKH SURPLQHQW OLWLJDWRU LQ WKH ����V DQG ����V� UHPHPEHUV DV D FKLOG JRLQJ WR
FRQFHUWV ZLWK KLV PRWKHU DW &DUQHJLH +DOO� 7KH\ ZHUH SRRU DQG OLYLQJ LQ WKH IDUWKHVW FRUQHUV RI
WKH %URQ[� +RZ GLG WKH\ DIIRUG WLFNHWVv0DU\ JRW D TXDUWHU�w )ULHGPDQ VD\V� v7KHUH ZDV D 0DU\
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ZKR ZDV D WLFNHW WDNHU� DQG LI \RX JDYH 0DU\ D TXDUWHU� VKH ZRXOG OHW \RX VWDQG LQ WKH VHFRQG
EDOFRQ\� ZLWKRXW D WLFNHW� &DUQHJLH +DOO GLGQ
W NQRZ DERXW LW� ,W ZDV MXVW EHWZHHQ \RX DQG 0DU\�
,W�ZDV�D�ELW�RI�D�MRXUQH\��EXW�ZH�ZRXOG�JR�EDFN�RQFH�RU�WZLFH�D�PRQWK�wvw
��
)ULHGPDQ
V PRWKHU ZDV D 5XVVLDQ LPPLJUDQW� 6KH EDUHO\ VSRNH (QJOLVK� %XW VKH KDG JRQH WR
ZRUN DV D VHDPVWUHVV DW WKH DJH RI ILIWHHQ DQG KDG EHFRPH D SURPLQHQW JDUPHQW XQLRQ
RUJDQL]HU� DQG ZKDW \RX OHDUQ LQ WKDW ZRUOG LV WKDW WKURXJK \RXU RZQ SRZHUV RI SHUVXDVLRQ DQG
LQLWLDWLYH� \RX FDQ WDNH \RXU NLGV WR &DUQHJLH +DOO� 7KHUH LV QR EHWWHU OHVVRQ IRU D EXGGLQJ ODZ\HU
WKDQ�WKDW��7KH�JDUPHQW�LQGXVWU\�ZDV�ERRW�FDPS�IRU�WKH�SURIHVVLRQV�
��

 7KH FRQYHQWLRQDO H[SODQDWLRQ IRU -HZLVK VXFFHVV� RI FRXUVH� LV WKDW -HZV FRPH IURP D OLWHUDWH�
LQWHOOHFWXDO FXOWXUH� 7KH\ DUH IDPRXVO\ vWKH SHRSOH RI WKH ERRN�w 7KHUH LV VXUHO\ VRPHWKLQJ WR
WKDW� %XW LW ZDVQ
W MXVW WKH FKLOGUHQ RI UDEELV ZKR ZHQW WR ODZ VFKRRO� ,W ZDV WKH FKLOGUHQ RI
JDUPHQW ZRUNHUV� $QG WKHLU FULWLFDO DGYDQWDJH LQ FOLPELQJ WKH SURIHVVLRQDO ODGGHU ZDVQ
W WKH
LQWHOOHFWXDO ULJRU \RX JHW IURP VWXG\LQJ WKH 7DOPXG� ,W ZDV WKH SUDFWLFDO LQWHOOLJHQFH DQG VDYY\
\RX�JHW�IURP�ZDWFKLQJ�\RXU�IDWKHU�VHOO�DSURQV�RQ�+HVWHU�6WUHHW�
��
:KDW GLG -RH )ORP
V IDWKHU GR+H VHZHG VKRXOGHU SDGV IRU ZRPHQ
V GUHVVHV� :KDW GLG 5REHUW
2SSHQKHLPHU
V IDWKHU GR+H ZDV D JDUPHQW PDQXIDFWXUHU� OLNH /RXLV %RUJHQLFKW� 2QH IOLJKW XS
IURP )ORP
V FRUQHU RIILFH DW 6NDGGHQ� $USV LV WKH RIILFH RI %DUU\ *DUILQNHO� ZKR KDV EHHQ DW
6NDGGHQ� $USV QHDUO\ DV ORQJ DV )ORP DQG ZKR IRU PDQ\ \HDUV KHDGHG WKH ILUP
V OLWLJDWLRQ
GHSDUWPHQW� :KDW GLG *DUILQNHO
V PRWKHU GR6KH ZDV D PLOOLQHU� 6KH PDGH KDWV DW KRPH� :KDW
GLG WZR RI /RXLV DQG 5HJLQD %RUJHQLFKW
V VRQV GR7KH\ ZHQW WR ODZ VFKRRO� DQG QR OHVV WKDQ QLQH
RI�WKHLU�JUDQGFKLOGUHQ�HQGHG�XS�DV�GRFWRUV�DQG�ODZ\HUV�DV�ZHOO�
��
+HUH LV WKH PRVW UHPDUNDEOH RI )DUNDV
V IDPLO\ WUHHV� ,W EHORQJV WR D -HZLVK IDPLO\ IURP
5RPDQLD ZKR KDG D VPDOO JURFHU\ VWRUH LQ WKH 2OG &RXQWU\ DQG WKHQ FDPH WR 1HZ <RUN DQG
RSHQHG DQRWKHU� RQ WKH /RZHU (DVW 6LGH RI 0DQKDWWDQ� ,W LV WKH PRVW HOHJDQW DQVZHU WR WKH
TXHVWLRQ�RI�ZKHUH�DOO�WKH�-RH�)ORPV�FDPH�IURP�
��
6PDOO *URFHU 6XSHUPDUNHW 6XSHUPDUNHW 6XSHUPDUNHW 6XSHUPDUNHW 6XSHUPDUNHW 'RFWRU 'RFWRU
'RFWRU�'RFWRU�3V\FKRORJLVW�'RFWRU�'RFWRU�/DZ\HU�/DZ\HU�/DZ\HU�'RFWRU
��
���
��
7HQ EORFNV QRUWK RI WKH 6NDGGHQ� $USV KHDGTXDUWHUV LQ PLGWRZQ 0DQKDWWDQ DUH WKH RIILFHV RI
-RH�)ORP
V�JUHDW�ULYDO��WKH�ODZ�ILUP�JHQHUDOO\�UHJDUGHG�DV�WKH�ILQHVW�LQ�WKH�ZRUOG�
��
,W LV KHDGTXDUWHUHG LQ WKH SUHVWLJLRXV RIILFH EXLOGLQJ NQRZQ DV %ODFN 5RFN� 7R JHW KLUHG WKHUH
WDNHV D VPDOO PLUDFOH� 8QOLNH 1HZ <RUN
V RWKHU PDMRU ODZ ILUPV� DOO RI ZKLFK KDYH KXQGUHGV RI
DWWRUQH\V VFDWWHUHG DURXQG WKH PDMRU FDSLWDOV RI WKH ZRUOG� LW RSHUDWHV RQO\ RXW RI WKDW VLQJOH
0DQKDWWDQ EXLOGLQJ� ,W WXUQV GRZQ PXFK PRUH EXVLQHVV WKDQ LW DFFHSWV� 8QOLNH HYHU\ RQH RI LWV
FRPSHWLWRUV� LW GRHV QRW ELOO E\ WKH KRXU� ,W VLPSO\ QDPHV D IHH� 2QFH� ZKLOH GHIHQGLQJ .PDUW
DJDLQVW D WDNHRYHU� WKH ILUP ELOOHG ��� PLOOLRQ IRU WZR ZHHNV
 ZRUN� .PDUW SDLGKDSSLO\� ,I LWV
DWWRUQH\V GR QRW RXWVPDUW \RX� WKH\ ZLOO RXWZRUN \RX� DQG LI WKH\ FDQ
W RXWZRUN \RX� WKH\
OO ZLQ
WKURXJK VKHHU LQWLPLGDWLRQ� 7KHUH LV QR ILUP LQ WKH ZRUOG WKDW KDV PDGH PRUH PRQH\� ODZ\HU IRU
ODZ\HU� RYHU WKH SDVW WZR GHFDGHV� 2Q -RH )ORP
V ZDOO� QH[W WR SLFWXUHV RI )ORP ZLWK *HRUJH
%XVK�6U��DQG�%LOO�&OLQWRQ��WKHUH�LV�D�SLFWXUH�RI�KLP�ZLWK�WKH�ULYDO�ILUP
V�PDQDJLQJ�SDUWQHU�
��

3DJH������� KWWS���PRWVDFK�LQIR



2XWOLHUV��7KH�6WRU\�RI�6XFFHVV 0DOFROP�*ODGZHOO

1R RQH ULVHV WR WKH WRS RI WKH 1HZ <RUN OHJDO SURIHVVLRQ XQOHVV KH RU VKH LV VPDUW DQG
DPELWLRXV DQG KDUGZRUNLQJ� DQG FOHDUO\ WKH IRXU PHQ ZKR IRXQGHG WKH %ODFN 5RFN ILUP ILW WKDW
GHVFULSWLRQ� %XW ZH NQRZ IDU PRUH WKDQ WKDW� GRQ
W ZH6XFFHVV LV QRW D UDQGRP DFW� ,W DULVHV RXW
RI D SUHGLFWDEOH DQG SRZHUIXO VHW RI FLUFXPVWDQFHV DQG RSSRUWXQLWLHV� DQG DW WKLV SRLQW� DIWHU
H[DPLQLQJ WKH OLYHV RI %LOO -R\ DQG %LOO *DWHV� SUR KRFNH\ SOD\HUV DQG JHQLXVHV� DQG -RH )ORP�
WKH -DQNORZV� DQG WKH %RUJHQLFKWV� LW VKRXOGQ
W EH KDUG WR ILJXUH RXW ZKHUH WKH SHUIHFW ODZ\HU
FRPHV�IURP�
��
7KLV SHUVRQ ZLOO KDYH EHHQ ERUQ LQ D GHPRJUDSKLF WURXJK� VR DV WR KDYH KDG WKH EHVW RI 1HZ
<RUN
V SXEOLF VFKRROV DQG WKH HDVLHVW WLPH LQ WKH MRE PDUNHW� +H ZLOO EH -HZLVK� RI FRXUVH� DQG
VR� ORFNHG RXW RI WKH ROG�OLQH GRZQWRZQ ODZ ILUPV RQ DFFRXQW RI KLV vDQWHFHGHQWV�w 7KLV SHUVRQ
V
SDUHQWV ZLOO KDYH GRQH PHDQLQJIXO ZRUN LQ WKH JDUPHQW EXVLQHVV� SDVVLQJ RQ WR WKHLU FKLOGUHQ
DXWRQRP\ DQG FRPSOH[LW\ DQG WKH FRQQHFWLRQ EHWZHHQ HIIRUW DQG UHZDUG� $ JRRG
VFKRRODOWKRXJK LW GRHVQ
W KDYH WR EH D JUHDW VFKRROZLOO KDYH EHHQ DWWHQGHG� +H QHHG QRW KDYH
EHHQ�WKH�VPDUWHVW�LQ�WKH�FODVV��RQO\�VPDUW�HQRXJK�
��
,Q IDFW� ZH FDQ EH HYHQ PRUH SUHFLVH� -XVW DV WKHUH LV D SHUIHFW ELUWK GDWH IRU D QLQHWHHQWK�
FHQWXU\ EXVLQHVV W\FRRQ� DQG D SHUIHFW ELUWK GDWH IRU D VRIWZDUH W\FRRQ� WKHUH LV D SHUIHFW ELUWK
GDWH IRU D 1HZ <RUN -HZLVK ODZ\HU DV ZHOO� ,W
V ����� EHFDXVH WKDW ZRXOG JLYH WKH ODZ\HU WKH
EHQHILW RI D EOHVVHGO\ VPDOO JHQHUDWLRQ� ,W ZRXOG DOVR PDNH KLP IRUW\ \HDUV RI DJH LQ ����� ZKHQ
WKH UHYROXWLRQ LQ WKH OHJDO ZRUOG ILUVW EHJDQ� ZKLFK WUDQVODWHV WR D KHDOWK\ ILIWHHQ�\HDU +DPEXUJ
SHULRG LQ WKH WDNHRYHU EXVLQHVV ZKLOH WKH ZKLWH�VKRH ODZ\HUV OLQJHUHG� REOLYLRXV� RYHU WKHLU WZR�
PDUWLQL OXQFKHV� ,I \RX ZDQW WR EH D JUHDW 1HZ <RUN ODZ\HU� LW LV DQ DGYDQWDJH WR EH DQ RXWVLGHU�
DQG LW LV DQ DGYDQWDJH WR KDYH SDUHQWV ZKR GLG PHDQLQJIXO ZRUN� DQG� EHWWHU VWLOO� LW LV DQ
DGYDQWDJH WR KDYH EHHQ ERUQ LQ WKH HDUO\ ����V� %XW LI \RX KDYH DOO WKUHH DGYDQWDJHVRQ WRS RI D
JRRG GRVH RI LQJHQXLW\ DQG GULYHWKHQ WKDW
V DQ XQVWRSSDEOH FRPELQDWLRQ� 7KDW
V OLNH EHLQJ D
KRFNH\�SOD\HU�ERUQ�RQ�-DQXDU\���
��
7KH %ODFN 5RFN ODZ ILUP LV : DFKWHOO� /LSWRQ� 5RVHQ �W .DW]� 7KH ILUP
V ILUVW SDUWQHU ZDV
+HUEHUW :DFKWHOO� +H ZDV ERUQ LQ ����� +H JUHZ XS LQ WKH $PDOJDPDWHG &ORWKLQJ :RUNHUV
XQLRQ KRXVLQJ DFURVV IURP 9DQ &RUWODQGW 3DUN� LQ WKH %URQ[� +LV SDUHQWV ZHUH -HZLVK
LPPLJUDQWV IURP WKH 8NUDLQH� +LV IDWKHU ZDV LQ WKH ODGLHV
 XQGHUJDUPHQW EXVLQHVV ZLWK KLV
EURWKHUV� RQ WKH VL[WK IORRU RI ZKDW LV QRZ D IDQF\ ORIW DW %URDGZD\ DQG 6SULQJ 6WUHHW LQ 6R+R�
+H ZHQW WR 1HZ <RUN &LW\ SXEOLF VFKRROV LQ WKH ����V� WKHQ WR &LW\ &ROOHJH LQ XSSHU
0DQKDWWDQ��DQG�WKHQ�WR�1HZ�<RUN�8QLYHUVLW\�/DZ�6FKRRO�
��
7KH VHFRQG SDUWQHU ZDV 0DUWLQ /LSWRQ� +H ZDV ERUQ LQ ����� +LV IDWKHU ZDV D PDQDJHU DW D
IDFWRU\� +H ZDV D GHVFHQGDQW RI -HZLVK LPPLJUDQWV� +H DWWHQGHG SXEOLF VFKRROV LQ -HUVH\ &LW\�
WKHQ�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD��WKHQ�1HZ�<RUN�8QLYHUVLW\�/DZ�6FKRRO�
��
7KH WKLUG SDUWQHU ZDV /HRQDUG 5RVHQ� +H ZDV ERUQ LQ ����� +H JUHZ XS SRRU LQ WKH %URQ[�
QHDU <DQNHH 6WDGLXP� +LV SDUHQWV ZHUH -HZLVK LPPLJUDQWV IURP WKH 8NUDLQH� +LV IDWKHU ZRUNHG
LQ WKH JDUPHQW GLVWULFW LQ 0DQKDWWDQ DV D SUHVVHU� +H ZHQW WR 1HZ <RUN &LW\ SXEOLF VFKRROV LQ
WKH ����V� WKHQ WR &LW\ &ROOHJH LQ XSSHU 0DQKDWWDQ� DQG WKHQ WR 1HZ <RUN 8QLYHUVLW\ /DZ
6FKRRO� 7KH IRXUWK SDUWQHU ZDV *HRUJH .DW]� +H ZDV ERUQ LQ ����� +H JUHZ XS LQ D RQH�
EHGURRP ILUVW�IORRU DSDUWPHQW LQ WKH %URQ[� +LV SDUHQWV ZHUH WKH FKLOGUHQ RI -HZLVK LPPLJUDQWV
IURP (DVWHUQ (XURSH� +LV IDWKHU VROG LQVXUDQFH� +LV JUDQGIDWKHU� ZKR OLYHG D IHZ EORFNV DZD\�
ZDV D VHZHU LQ WKH JDUPHQW WUDGH� GRLQJ SLHFHZRUN RXW RI KLV KRXVH� +H ZHQW WR 1HZ <RUN &LW\

3DJH������� KWWS���PRWVDFK�LQIR



2XWOLHUV��7KH�6WRU\�RI�6XFFHVV 0DOFROP�*ODGZHOO

SXEOLF VFKRROV LQ WKH ����V� WKHQ WR &LW\ &ROOHJH LQ XSSHU 0DQKDWWDQ� DQG WKHQ WR 1HZ <RUN
8QLYHUVLW\�/DZ�6FKRRO�
��
,PDJLQH WKDW ZH KDG PHW DQ\ RQH RI WKHVH IRXU IUHVK RXW RI ODZ VFKRRO� VLWWLQJ LQ WKH HOHJDQW
ZDLWLQJ�URRP�DW�0XGJH�5RVH�QH[W�WR�D�EOXH�H\HG�1RUGLF�W\SH�IURP�WKH�vULJKWw
��
EDFNJURXQG� : H
G DOO KDYH EHW RQ WKH 1RUGLF W\SH� $QG ZH ZRXOG KDYH EHHQ ZURQJ� EHFDXVH
WKH .DW]HV DQG WKH 5RVHQV DQG WKH /LSWRQV DQG WKH :DFKWHOOV DQG WKH )ORPV KDG VRPHWKLQJ WKDW
WKH 1RUGLF W\SH GLG QRW� 7KHLU ZRUOGWKHLU FXOWXUH DQG JHQHUDWLRQ DQG IDPLO\ KLVWRU\JDYH WKHP WKH
JUHDWHVW�RI�RSSRUWXQLWLHV�
�
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��+DUODQ��.HQWXFN\�v',(�/,.(�$�0$1��/,.(�<285�%527+(5�','�w
��
��
��
,Q WKH VRXWKHDVWHUQ FRUQHU RI .HQWXFN\� LQ WKH VWUHWFK RI WKH $SSDODFKLDQ 0RXQWDLQV NQRZQ DV
WKH�&XPEHUODQG�3ODWHDX��OLHV�D�VPDOO�WRZQ�FDOOHG�+DUODQ�
��
7KH &XPEHUODQG 3ODWHDX LV D ZLOG DQG PRXQWDLQRXV UHJLRQ RI IODW�WRSSHG ULGJHV� PRXQWDLQ ZDOOV
ILYH KXQGUHG WR D WKRXVDQG IHHW KLJK� DQG QDUURZ YDOOH\V� VRPH ZLGH HQRXJK RQO\ IRU D RQH�ODQH
URDG DQG D FUHHN� :KHQ WKH DUHD ZDV ILUVW VHWWOHG� WKH SODWHDX ZDV FRYHUHG ZLWK D GHQVH
SULPHYDO IRUHVW� *LDQW WXOLS SRSODUV JUHZ LQ WKH FRYHV DQG DW WKH IRRW RI WKH KLOOV� VRPH ZLWK
WUXQNV DV ZLGH DV VHYHQ RU HLJKW IHHW LQ GLDPHWHU� $ORQJVLGH WKHP ZHUH ZKLWH RDNV� EHHFKHV�
PDSOHV� ZDOQXWV� V\FDPRUHV� ELUFKHV� ZLOORZV� FHGDUV� SLQHV� DQG KHPORFNV� DOO HQPHVKHG LQ D
ODWWLFH RI ZLOG JUDSHYLQH� FRPSULVLQJ RQH RI WKH JUHDWHVW DVVRUWPHQW RI IRUHVW WUHHV LQ WKH
1RUWKHUQ +HPLVSKHUH� 2Q WKH JURXQG ZHUH EHDUV DQG PRXQWDLQ OLRQV DQG UDWWOHVQDNHV� LQ WKH
WUHHWRSV� DQ DVWRQLVKLQJ DUUD\ RI VTXLUUHOV� DQG EHQHDWK WKH VRLO� RQH WKLFN VHDP DIWHU DQRWKHU RI
FRDO�
��
+DUODQ &RXQW\ ZDV IRXQGHG LQ ���� E\ HLJKW LPPLJUDQW IDPLOLHV IURP WKH QRUWKHUQ UHJLRQV RI
WKH %ULWLVK ,VOHV� 7KH\ KDG FRPH WR 9LUJLQLD LQ WKH HLJKWHHQWK FHQWXU\ DQG WKHQ PRYHG ZHVW LQWR
WKH $SSDODFKLDQV LQ VHDUFK RI ODQG� 7KH FRXQW\ ZDV QHYHU ZHDOWK\� )RU LWV ILUVW RQH KXQGUHG
\HDUV� LW ZDV WKLQO\ SRSXODWHG� UDUHO\ QXPEHULQJ PRUH WKDQ WHQ WKRXVDQG SHRSOH� 7KH ILUVW
VHWWOHUV NHSW SLJV DQG KHUGHG VKHHS RQ WKH KLOOVLGHV� VFUDWFKLQJ RXW D OLYLQJ RQ VPDOO IDUPV LQ WKH
YDOOH\V� 7KH\ PDGH ZKLVNH\ LQ EDFN\DUG VWLOOV DQG IHOOHG WUHHV� IORDWLQJ WKHP GRZQ WKH
&XPEHUODQG 5LYHU LQ WKH VSULQJ� ZKHQ WKH ZDWHU ZDV KLJK� 8QWLO ZHOO LQWR WKH WZHQWLHWK FHQWXU\�
JHWWLQJ WR WKH QHDUHVW WUDLQ VWDWLRQ ZDV D WZR�GD\ ZDJRQ WULS� 7KH RQO\ ZD\ RXW RI WRZQ ZDV XS
3LQH 0RXQWDLQ� ZKLFK ZDV QLQH VWHHS PLOHV RQ D URDG WKDW WXUQHG RQ RFFDVLRQ LQWR QR PRUH WKDQ
D PXGG\� URFN\ WUDLO� +DUODQ ZDV D UHPRWH DQG VWUDQJH SODFH� XQNQRZQ E\ WKH ODUJHU VRFLHW\
DURXQG LW� DQG LW PLJKW ZHOO KDYH UHPDLQHG VR EXW IRU WKH IDFW WKDW WZR RI WKH WRZQ
V IRXQGLQJ
IDPLOLHVWKH�+RZDUGV�DQG�WKH�7XUQHUVGLG�QRW�JHW�DORQJ�
��
7KH SDWULDUFK RI WKH +RZDUG FODQ ZDV 6DPXHO +RZDUG� +H EXLOW WKH WRZQ FRXUWKRXVH DQG WKH
MDLO� +LV FRXQWHUSDUW ZDV :LOOLDP 7XUQHU� ZKR RZQHG D WDYHUQ DQG WZR JHQHUDO VWRUHV� 2QFH D
VWRUP EOHZ GRZQ WKH IHQFH WR WKH 7XUQHU SURSHUW\� DQG D QHLJKERU
V FRZ ZDQGHUHG RQWR WKHLU
ODQG� :LOOLDP 7XUQHU
V JUDQGVRQ� v'HYLO -LP�w VKRW WKH FRZ GHDG� 7KH QHLJKERU ZDV WRR WHUULILHG
WR SUHVV FKDUJHV DQG IOHG WKH FRXQW\� $QRWKHU WLPH� D PDQ WULHG WR RSHQ D FRPSHWLWRU WR WKH
7XUQHUV
 JHQHUDO VWRUH� 7KH 7XUQHUV KDG D ZRUG ZLWK KLP� +H FORVHG WKH VWRUH DQG PRYHG WR
,QGLDQD��7KHVH�ZHUH�QRW�SOHDVDQW�SHRSOH�
��
2QH QLJKW :L[ +RZDUG DQG v/LWWOH %REw 7XUQHUWKH JUDQGVRQV RI 6DPXHO DQG :LOOLDP�
UHVSHFWLYHO\SOD\HG DJDLQVW HDFK RWKHU LQ D JDPH RI SRNHU� (DFK DFFXVHG WKH RWKHU RI FKHDWLQJ�
7KH\ IRXJKW� 7KH IROORZLQJ GD\ WKH\ PHW LQ WKH VWUHHW� DQG DIWHU D IOXUU\ RI JXQVKRWV� /LWWOH %RE
7XUQHU OD\ GHDG ZLWK D VKRWJXQ EODVW WR WKH FKHVW� $ JURXS RI 7XUQHUV ZHQW WR WKH +RZDUGV
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JHQHUDO VWRUH DQG VSRNH URXJKO\ WR 0UV� +RZDUG� 6KH ZDV LQVXOWHG DQG WROG KHU VRQ :LOVH
+RZDUG� DQG WKH IROORZLQJ ZHHN KH H[FKDQJHG JXQILUH ZLWK DQRWKHU RI 7XUQHU
V JUDQGVRQV�
\RXQJ :LOO 7XUQHU� RQ WKH URDG WR +DJDQ� 9LUJLQLD� 7KDW QLJKW RQH RI WKH 7XUQHUV DQG D IULHQG
DWWDFNHG WKH +RZDUG KRPH� 7KH WZR IDPLOLHV WKHQ FODVKHG RXWVLGH WKH +DUODQ FRXUWKRXVH� ,Q WKH
JXQILUH� :LOO 7XUQHU ZDV VKRW DQG NLOOHG� $ FRQWLQJHQW RI +RZDUGV WKHQ ZHQW WR VHH 0UV� 7XUQHU�
WKH PRWKHU RI :LOO 7XUQHU DQG /LWWOH %RE� WR DVN IRU D WUXFH� 6KH GHFOLQHG� v<RX FDQ
W ZLSH RXW
WKDW�EORRG�w�VKH�VDLG��SRLQWLQJ�WR�WKH�GLUW�ZKHUH�KHU�VRQ�KDG�GLHG�
��
7KLQJV TXLFNO\ ZHQW IURP EDG WR ZRUVH� :LOVH +RZDUG UDQ LQWR v/LWWOH *HRUJHw 7XUQHU QHDU
6XOSKXU 6SULQJV DQG VKRW KLP GHDG� 7KH +RZDUGV DPEXVKHG WKUHH IULHQGV RI WKH 7XUQHUVWKH
&DZRRGVNLOOLQJ DOO RI WKHP� $ SRVVH ZDV VHQW RXW LQ VHDUFK RI WKH +RZDUGV� ,Q WKH UHVXOWLQJ
JXQILJKW� VL[ PRUH ZHUH NLOOHG RU ZRXQGHG� :LOVH +RZDUG KHDUG WKH 7XUQHUV ZHUH DIWHU KLP�
DQG KH DQG D IULHQG URGH LQWR +DUODQ DQG DWWDFNHG WKH 7XUQHU KRPH� 5LGLQJ EDFN� WKH +RZDUGV
ZHUH DPEXVKHG� ,Q WKH ILJKWLQJ� DQRWKHU SHUVRQ GLHG� :LOVH +RZDUG URGH WR /LWWOH *HRUJH
7XUQHU
V KRXVH DQG ILUHG DW KLP EXW PLVVHG DQG NLOOHG DQRWKHU PDQ� $ SRVVH VXUURXQGHG WKH
+RZDUG KRPH� 7KHUH ZDV DQRWKHU JXQILJKW� 0RUH GHDG� 7KH FRXQW\ ZDV LQ DQ XSURDU� , WKLQN
\RX JHW WKH SLFWXUH� 7KHUH ZHUH SODFHV LQ QLQHWHHQWKFHQWXU\ $PHULFD ZKHUH SHRSOH OLYHG LQ
KDUPRQ\��+DUODQ��.HQWXFN\��ZDV�QRW�RQH�RI�WKHP�
��
v6WRS WKDW�w :LOO 7XUQHU
V PRWKHU VQDSSHG DW KLP ZKHQ KH VWDJJHUHG KRPH� KRZOLQJ LQ SDLQ
DIWHU EHLQJ VKRW LQ WKH FRXUWKRXVH JXQ EDWWOH ZLWK WKH +RZDUGV� v'LH OLNH D PDQ� OLNH \RXU
EURWKHU GLG�w 6KH EHORQJHG WR D ZRUOG VR ZHOO DFTXDLQWHG ZLWK IDWDO JXQVKRWV WKDW VKH KDG FHUWDLQ
H[SHFWDWLRQV�DERXW�KRZ�WKH\�RXJKW�WR�EH�HQGXUHG��:LOO�VKXW�KLV�PRXWK��DQG�KH�GLHG�
��
��
��
6XSSRVH \RX ZHUH VHQW WR +DUODQ LQ WKH ODWH QLQHWHHQWK FHQWXU\ WR LQYHVWLJDWH WKH FDXVHV RI WKH
+RZDUG�7XUQHU IHXG� <RX OLQHG XS HYHU\ VXUYLYLQJ SDUWLFLSDQW DQG LQWHUYLHZHG WKHP DV FDUHIXOO\
DV \RX FRXOG� <RX VXESRHQDHG GRFXPHQWV DQG WRRN GHSRVLWLRQV DQG SRUHG RYHU FRXUW UHFRUGV
XQWLO�\RX�KDG�SXW�WRJHWKHU�D�GHWDLOHG�DQG�SUHFLVH�DFFRXQWLQJ�RI�HDFK�VWDJH�LQ�WKH�GHDGO\�TXDUUHO�
��
+RZ PXFK ZRXOG \RX NQRZ7KH DQVZHU LV� QRW PXFK� <RX
G OHDUQ WKDW WKHUH ZHUH WZR IDPLOLHV
LQ +DUODQ ZKR GLGQ
W PXFK OLNH HDFK RWKHU� DQG \RX
G FRQILUP WKDW :LOVH +RZDUG� ZKR ZDV
UHVSRQVLEOH IRU DQ DZIXO ORW RI WKH YLROHQFH� SUREDEO\ EHORQJHG EHKLQG EDUV� :KDW KDSSHQHG LQ
+DUODQ�ZRXOGQ
W�EHFRPH�FOHDU�XQWLO�\RX�ORRNHG�DW�WKH�YLROHQFH�IURP�D�PXFK�EURDGHU�SHUVSHFWLYH�
��
7KH ILUVW FULWLFDO IDFW DERXW +DUODQ LV WKDW DW WKH VDPH WLPH WKDW WKH +RZDUGV DQG WKH 7XUQHUV
ZHUH NLOOLQJ RQH DQRWKHU� WKHUH ZHUH DOPRVW LGHQWLFDO FODVKHV LQ RWKHU VPDOO WRZQV XS DQG GRZQ
WKH $SSDODFKLDQV� ,Q WKH IDPRXV +DWILHOG�0F&R\ IHXG RQ WKH :HVW 9LUJLQLD�.HQWXFN\ ERUGHU QRW
IDU IURP +DUODQ� VHYHUDO GR]HQ SHRSOH ZHUH NLOOHG LQ D F\FOH RI YLROHQFH WKDW VWUHWFKHG RYHU
WZHQW\ \HDUV� ,Q WKH )UHQFK�(YHUVROH IHXG LQ 3HUU\ &RXQW\� .HQWXFN\� WZHOYH GLHG� VL[ RI WKHP
NLOOHG E\ v%DG 7RPw 6PLWK �D PDQ� -RKQ (G 3HDUFH ZULWHV LQ 'D\V RI 'DUNQHVV� ZKR ZDV vMXVW
GXPE HQRXJK WR EH IHDUOHVV� MXVW EULJKW HQRXJK WR EH GDQJHURXV� DQG D GHDG VKRWw�� 7KH 0DUWLQ�
7ROOLYHU IHXG� LQ 5RZDQ &RXQW\� .HQWXFN\� LQ WKH PLG�����V IHDWXUHG WKUHH JXQILJKWV� WKUHH
DPEXVKHV� DQG WZR KRXVH DWWDFNV� DQG HQGHG LQ D WZR�KRXU JXQ EDWWOH LQYROYLQJ RQH KXQGUHG
DUPHG PHQ� 7KH %DNHU�+RZDUG IHXG LQ &OD\ &RXQW\� .HQWXFN\� EHJDQ LQ ����� ZLWK DQ HON�
KXQWLQJ SDUW\ JRQH EDG� DQG GLGQ
W HQG XQWLO WKH ����V� ZKHQ D FRXSOH RI +RZDUGV NLOOHG WKUHH
%DNHUV�LQ�DQ�DPEXVK�
�
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�
$QG WKHVH ZHUH MXVW WKH ZHOO�NQRZQ IHXGV� 7KH .HQWXFN\ OHJLVODWRU +DUU\ &DXGLOO RQFH ORRNHG LQ
D FLUFXLW FRXUW FOHUN
V RIILFH LQ RQH &XPEHUODQG 3ODWHDX WRZQ DQG IRXQG RQH WKRXVDQG PXUGHU
LQGLFWPHQWV VWUHWFKLQJ IURP WKH HQG RI WKH &LYLO :DU� LQ WKH ����V� WR WKH EHJLQQLQJ RI WKH
WZHQWLHWK FHQWXU\DQG WKLV IRU D UHJLRQ WKDW QHYHU QXPEHUHG PRUH WKDQ ILIWHHQ WKRXVDQG SHRSOH
DQG ZKHUH PDQ\ YLROHQW DFWV QHYHU HYHQ PDGH LW WR WKH LQGLFWPHQW VWDJH� &DXGLOO ZULWHV RI D
PXUGHU WULDO LQ %UHDWKLWW &RXQW\RU v%ORRG\ %UHDWKLWW�w DV LW FDPH WR EH NQRZQWKDW HQGHG DEUXSWO\
ZKHQ WKH GHIHQGDQW
V IDWKHU� vD PDQ RI DERXW ILIW\ ZLWK KXJH KDQGOHEDU ZKLVNHUV DQG WZR
LPPHQVH�SLVWROV�w�ZDONHG�XS�WR�WKH�MXGJH�DQG�JUDEEHG�KLV�JDYHO�
��
7KH IHXGLVW UDSSHG WKH EHQFK DQG DQQRXQFHG� v&RXUW
V RYHU DQG HYHU
ERG\ FDQ JR� :H DLQ
W
DJRLQ
 WR KDYH DQ\ FRXUW KHUH WKLV WHUP� IRONV�w 7KH UHG�IDFHG MXGJH KDVWLO\ DFTXLHVFHG LQ WKLV
H[WUDRUGLQDU\ RUGHU DQG SURPSWO\ OHIW WRZQ� :KHQ FRXUW FRQYHQHG DW WKH QH[W WHUP WKH FRXUW
DQG VKHULII ZHUH EROVWHUHG E\ VL[W\ PLOLWLDPHQ� EXW E\ WKHQ WKH GHIHQGDQW ZDV QRW DYDLODEOH IRU
WULDO��+H�KDG�EHHQ�VODLQ�IURP�DPEXVK�
��
:KHQ RQH IDPLO\ ILJKWV ZLWK DQRWKHU� LW
V D IHXG� :KHQ ORWV RI IDPLOLHV ILJKW ZLWK RQH DQRWKHU LQ
LGHQWLFDO�OLWWOH�WRZQV�XS�DQG�GRZQ�WKH�VDPH�PRXQWDLQ�UDQJH��LW
V�ASDWWHUQ�
��
:KDW ZDV WKH FDXVH RI WKH $SSDODFKLDQ SDWWHUQ2YHU WKH \HDUV� PDQ\ SRWHQWLDO H[SODQDWLRQV
KDYH EHHQ H[DPLQHG DQG GHEDWHG� DQG WKH FRQVHQVXV DSSHDUV WR EH WKDW WKDW UHJLRQ ZDV
SODJXHG�E\�D�SDUWLFXODUO\�YLUXOHQW�VWUDLQ�RI�ZKDW�VRFLRORJLVWV�FDOO�D�vFXOWXUH�RI�KRQRU�w
��
&XOWXUHV RI KRQRU WHQG WR WDNH URRW LQ KLJKODQGV DQG RWKHU PDUJLQDOO\ IHUWLOH DUHDV� VXFK DV 6LFLO\
RU WKH PRXQWDLQRXV %DVTXH UHJLRQV RI 6SDLQ� ,I \RX OLYH RQ VRPH URFN\ PRXQ WDLQVLGH� WKH
H[SODQDWLRQ JRHV� \RX FDQ
W IDUP� <RX SUREDEO\ UDLVH JRDWV RU VKHHS� DQG WKH NLQG RI FXOWXUH
WKDW JURZV XS DURXQG EHLQJ D KHUGVPDQ LV YHU\ GLIIHUHQW IURP WKH FXOWXUH WKDW JURZV XS DURXQG
JURZLQJ FURSV� 7KH VXUYLYDO RI D IDUPHU GHSHQGV RQ WKH FRRSHUDWLRQ RI RWKHUV LQ WKH
FRPPXQLW\� %XW D KHUGVPDQ LV RII E\ KLPVHOI� )DUPHUV DOVR GRQ
W KDYH WR ZRUU\ WKDW WKHLU
OLYHOLKRRG ZLOO EH VWROHQ LQ WKH QLJKW� EHFDXVH FURSV FDQ
W HDVLO\ EH VWROHQ XQOHVV� RI FRXUVH� D
WKLHI ZDQWV WR JR WR WKH WURXEOH RI KDUYHVWLQJ DQ HQWLUH ILHOG RQ KLV RZQ� %XW D KHUGVPDQ GRHV
KDYH WR ZRUU\� +H
V XQGHU FRQVWDQW WKUHDW RI UXLQ WKURXJK WKH ORVV RI KLV DQLPDOV� 6R KH KDV WR
EH�DJJUHVVLYH��KH�KDV�WR�PDNH�LW�FOHDU��WKURXJK�KLV�ZRUGV�DQG�GHHGV�
��
WKDW KH LV QRW ZHDN� +H KDV WR EH ZLOOLQJ WR ILJKW LQ UHVSRQVH WR HYHQ WKH VOLJKWHVW FKDOOHQJH WR
KLV UHSXWDWLRQDQG WKDW
V ZKDW D vFXOWXUH RI KRQRUw PHDQV� ,W
V D ZRUOG ZKHUH D PDQ
V UHSXWDWLRQ
LV�DW�WKH�FHQWHU�RI�KLV�OLYHOLKRRG�DQG�VHOI�ZRUWK�
��
v7KH FULWLFDO PRPHQW LQ WKH GHYHORSPHQW RI WKH \RXQJ VKHSKHUG
V UHSXWDWLRQ LV KLV ILUVW TXDUUHO�w
WKH HWKQRJUDSKHU -� .� &DPSEHOO ZULWHV RI RQH KHUGLQJ FXOWXUH LQ *UHHFH� v4XDUUHOV DUH
QHFHVVDULO\ SXEOLF� 7KH\ PD\ RFFXU LQ WKH FRIIHH VKRS� WKH YLOODJH VTXDUH� RU PRVW IUHTXHQWO\ RQ
D JUD]LQJ ERXQGDU\ ZKHUH D FXUVH RU D VWRQH DLPHG DW RQH RI KLV VWUD\LQJ VKHHS E\ DQRWKHU
VKHSKHUG�LV�DQ�LQVXOW�ZKLFK�LQHYLWDEO\�UHTXLUHV�D�YLROHQW�UHVSRQVH�w
��
6R ZK\ ZDV $SSDODFKLD WKH ZD\ LW ZDV,W ZDV EHFDXVH RI ZKHUH WKH RULJLQDO LQKDELWDQWV RI WKH
UHJLRQ FDPH IURP� 7KH VR�FDOOHG $PHULFDQ EDFNFRXQWU\ VWDWHVIURP WKH 3HQQV\OYDQLD ERUGHU
VRXWK DQG ZHVW WKURXJK 9LUJLQLD DQG :HVW 9LUJLQLD� .HQWXFN\ DQG 7HQQHVVHH� 1RUWK &DUROLQD
DQG 6RXWK &DUROLQD� DQG WKH QRUWKHUQ HQG RI $ODEDPD DQG *HRUJLDZHUH VHWWOHG RYHUZKHOPLQJO\
E\ LPPLJUDQWV IURP RQH RI WKH ZRUOG
V PRVW IHURFLRXV FXOWXUHV RI KRQRU� 7KH\ ZHUH v6FRWFK�
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,ULVKwWKDW LV� IURP WKH ORZODQGV RI 6FRWODQG� WKH QRUWKHUQ FRXQWLHV RI (QJODQG� DQG 8OVWHU LQ
1RUWKHUQ�,UHODQG�
��
7KH ERUGHUODQGVDV WKLV UHJLRQ ZDV NQRZQZHUH UHPRWH DQG ODZOHVV WHUULWRULHV WKDW KDG EHHQ
IRXJKW RYHU IRU KXQGUHGV RI \HDUV� 7KH SHRSOH RI WKH UHJLRQ ZHUH VWHHSHG LQ YLROHQFH� 7KH\
ZHUH KHUGVPHQ� VFUDSLQJ RXW D OLYLQJ RQ URFN\ DQG LQIHUWLOH ODQG� 7KH\ ZHUH FODQQLVK�
UHVSRQGLQJ WR WKH KDUVKQHVV DQG WXUPRLO RI WKHLU HQYLURQPHQW E\ IRUPLQJ WLJKW IDPLO\ ERQGV DQG
SODFLQJ OR\DOW\ WR EORRG DERYH DOO HOVH� $QG ZKHQ WKH\ LPPLJUDWHG WR 1RUWK $PHULFD� WKH\
PRYHG�LQWR�WKH�$PHULFDQ�LQWHULRU��WR�UHPRWH��ODZOHVV�
��
URFN\� DQG PDUJLQDOO\ IHUWLOH SODFHV OLNH +DUODQ WKDW DOORZHG WKHP WR UHSURGXFH LQ WKH 1HZ
:RUOG�WKH�FXOWXUH�RI�KRQRU�WKH\�KDG�FUHDWHG�LQ�WKH�2OG�:RUOG�
��
v7R WKH ILUVW VHWWOHUV� WKH $PHULFDQ EDFNFRXQWU\ ZDV D GDQJHURXV HQYLURQPHQW� MXVW DV WKH %ULWLVK
ERUGHUODQGV�KDG�EHHQ�w�WKH�KLVWRULDQ�'DYLG�+DFNHWW�)LVFKHU�ZULWHV�LQ�$OELRQ
V�6HHG�
��
0XFK RI WKH VRXWKHUQ KLJKODQGV ZHUH vGHEDWDEOH ODQGVw LQ WKH ERUGHU VHQVH RI D FRQWHVWHG
WHUULWRU\ ZLWKRXW HVWDEOLVKHG JRYHUQPHQW RU WKH UXOH RI ODZ� 7KH ERUGHUHUV ZHUH PRUH DW KRPH
WKDQ RWKHUV LQ WKLV DQDUFKLF HQYLURQPHQW� ZKLFK ZDV ZHOO VXLWHG WR WKHLU IDPLO\ V\VWHP� WKHLU
ZDUULRU HWKLF� WKHLU IDUPLQJ DQG KHUGLQJ HFRQRP\� WKHLU DWWLWXGHV WRZDUG ODQG DQG ZHDOWK DQG
WKHLU LGHDV RI ZRUN DQG SRZHU� 6R ZHOO DGDSWHG ZDV WKH ERUGHU FXOWXUH WR WKLV HQYLURQPHQW WKDW
RWKHU HWKQLF JURXSV WHQGHG WR FRS\ LW� 7KH HWKRV RI WKH 1RUWK %ULWLVK ERUGHUV FDPH WR GRPLQDWH
WKLV vGDUN DQG EORRG\ JURXQG�w SDUWO\ E\ IRUFH RI QXPEHUV� EXW PDLQO\ EHFDXVH LW ZDV D PHDQV RI
VXUYLYDO�LQ�D�UDZ�DQG�GDQJHURXV�ZRUOG

��
7KH WULXPSK RI D FXOWXUH RI KRQRU KHOSV WR H[SODLQ ZK\ WKH SDWWHUQ RI FULPLQDOLW\ LQ WKH
$PHULFDQ 6RXWK KDV DOZD\V EHHQ VR GLVWLQFWLYH� 0XUGHU UDWHV DUH KLJKHU WKHUH WKDQ LQ WKH 

'DYLG +DFNHWW )LVFKHU
V ERRN $OELRQ
V 6HHG� )RXU %ULWLVK )RONZD\V LQ $PHULFD LV WKH PRVW
GHILQLWLYH DQG FRQYLQFLQJ WUHDWPHQW RI WKH LGHD WKDW FXOWXUDO OHJDFLHV FDVW D ORQJ KLVWRULFDO
VKDGRZ� �,I \RX UHDG P\ ILUVW ERRN� 7KH 7LSSLQJ 3RLQW� \RX
OO UHPHPEHU WKDW WKH GLVFXVVLRQ RI
3DXO 5HYHUH ZDV GUDZQ IURP )LVFKHU
V 3DXO 5HYHUH
V 5LGH�� ,Q $OELRQ
V 6HHG� )LVFKHU DUJXHV WKDW
WKHUH ZHUH IRXU GLVWLQFW %ULWLVK PLJUDWLRQV WR $PHULFD LQ LWV ILUVW ��� \HDUV� ILUVW WKH 3XULWDQV� LQ
WKH ����V� ZKR FDPH IURP (DVW $QJOLD WR 0DVVDFKXVHWWV� WKHQ WKH &DYDOLHUV DQG LQGHQWXUHG UHVW
RI WKH FRXQWU\� %XW FULPHV RI SURSHUW\ DQG vVWUDQJHUw FULPHVOLNH PXJJLQJVDUH ORZHU� $V WKH
VRFLRORJLVW -RKQ 6KHOWRQ 5HHG KDV ZULWWHQ� v7KH KRPLFLGHV LQ ZKLFK WKH 6RXWK VHHPV WR
VSHFLDOL]H DUH WKRVH LQ ZKLFK VRPHRQH LV EHLQJ NLOOHG E\ VRPHRQH KH �RU RIWHQ VKH� NQRZV� IRU
UHDVRQV ERWK NLOOHU DQG YLFWLP XQGHUVWDQG�w 5HHG DGGV� v7KH VWDWLVWLFV VKRZ WKDW WKH 6RXWKHUQHU
ZKR FDQ DYRLG DUJXPHQWV DQG DGXOWHU\ LV DV VDIH DV DQ\ RWKHU $PHULFDQ� DQG SUREDEO\ VDIHU�w ,Q
WKH EDFNFRXQWU\� YLROHQFH ZDVQ
W IRU HFRQRPLF JDLQ� ,W ZDV SHUVRQDO� <RX IRXJKW RYHU \RXU
KRQRU�
��
0DQ\ \HDUV DJR� WKH VRXWKHUQ QHZVSDSHUPDQ +RGGLQJ &DUWHU WROG WKH VWRU\ RI KRZ DV D \RXQJ
PDQ�KH�VHUYHG�RQ�D�MXU\��$V�5HHG�GHVFULEHV�LW�
��
7KH FDVH EHIRUH WKH MXU\ LQYROYHG DQ LUDVFLEOH JHQWOHPDQ ZKR OLYHG QH[W GRRU WR D ILOOLQJ VWDWLRQ�
)RU VHYHUDO PRQWKV KH KDG EHHQ WKH EXWW RI YDULRXV MRNHV SOD\HG E\ WKH DWWHQG DQWV DQG WKH
PLVFHOODQHRXV ORDIHUV ZKR KXQJ DURXQG WKH VWDWLRQ� GHVSLWH KLV ZDUQLQJV DQG KLV QRWRULRXV VKRUW
WHPSHU� 2QH PRUQLQJ� KH HPSWLHG ERWK EDUUHOV RI KLV VKRWJXQ DW KLV WRUPHQWHUV� NLOOLQJ RQH�
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PDLPLQJ DQRWKHU SHUPDQHQWO\� DQG ZRXQGLQJ D WKLUG���� :KHQ WKH MXU\ ZDV SROOHG E\ WKH
LQFUHGXORXV MXGJH� &DUWHU ZDV WKH RQO\ MXURU ZKR UHFRUGHG KLV YRWH DV JXLOW\� $V RQH RI WKH
RWKHUV�SXW�LW��v+H�ZRXOGQ
W�RI�EHHQ�PXFK�RI�D�PDQ�LI�KH�KDGQ
W�VKRW�WKHP�IHOORZV�w
��
VHUYDQWV� ZKR FDPH IURP VRXWKHUQ (QJODQG WR 9LUJLQLD LQ WKH PLGVHYHQWHHQWK FHQWXU\� WKHQ WKH
4XDNHUV� IURP WKH 1RUWK 0LGODQGV WR WKH 'HODZDUH 9DOOH\ EHWZHHQ WKH ODWH VHYHQWHHQWK DQG
HDUO\ HLJKWHHQWK FHQWXULHV� DQG ILQDOO\� WKH SHRSOH RI WKH ERUGHUODQGV WR WKH $SSDODFKLDQ LQWHULRU
LQ WKH HLJKWHHQWK FHQWXU\� )LVFKHU DUJXHV EULOOLDQWO\ WKDW WKRVH IRXU FXOWXUHVHDFK SURIRXQGO\
GLIIHUHQWFKDUDFWHUL]H�WKRVH�IRXU�UHJLRQV�RI�WKH�8QLWHG�6WDWHV�HYHQ�WR�WKLV�GD\�
��
2QO\ LQ D FXOWXUH RI KRQRU ZRXOG LW KDYH RFFXUUHG WR WKH LUDVFLEOH JHQWOHPDQ WKDW VKRRWLQJ
VRPHRQH ZDV DQ DSSURSULDWH UHVSRQVH WR D SHUVRQDO LQVXOW� $QG RQO\ LQ D FXOWXUH RI KRQRU ZRXOG
LW�KDYH�RFFXUUHG�WR�D�MXU\�WKDW�PXUGHUXQGHU�WKRVH�FLUFXPVWDQFHVZDV�QRW�D�FULPH�
��
, UHDOL]H WKDW ZH DUH RIWHQ ZDU\ RI PDNLQJ WKHVH NLQGV RI EURDG JHQHUDOL]DWLRQV DERXW GLIIHUHQW
FXOWXUDO JURXSVDQG ZLWK JRRG UHDVRQ� 7KLV LV WKH IRUP WKDW UDFLDO DQG HWKQLF VWHUHRW\SHV WDNH� :
H�ZDQW�WR�EHOLHYH�WKDW�ZH�DUH�QRW�SULVRQHUV�RI�RXU�HWKQLF�KLVWRULHV�
��
%XW WKH VLPSOH WUXWK LV WKDW LI \RX ZDQW WR XQGHUVWDQG ZKDW KDSSHQHG LQ WKRVH VPDOO WRZQV LQ
.HQWXFN\ LQ WKH QLQHWHHQWK FHQWXU\� \RX KDYH WR JR EDFN LQWR WKH SDVWDQG QRW MXVW RQH RU WZR
JHQHUDWLRQV� <RX KDYH WR JR EDFN WZR RU WKUHH RU IRXU KXQGUHG \HDUV� WR D FRXQWU\ RQ WKH RWKHU
VLGH RI WKH RFHDQ� DQG ORRN FORVHO\ DW ZKDW H[DFWO\ WKH SHRSOH LQ D YHU\ VSHFLILF JHRJUDSKLF DUHD
RI WKDW FRXQWU\ GLG IRU D OLYLQJ� 7KH vFXOWXUH RI KRQRUw K\SRWKHVLV VD\V WKDW LW PDWWHUV ZKHUH
\RX
UH IURP� QRW MXVW LQ WHUPV RI ZKHUH \RX JUHZ XS RU ZKHUH \RXU SDUHQWV JUHZ XS� EXW LQ
WHUPV RI ZKHUH \RXU JUHDW�JUDQGSDUHQWV DQG JUHDW�JUHDW�JUDQGSDUHQWV JUHZ XS DQG HYHQ ZKHUH
\RXU JUHDW�JUHDW�JUHDW�JUDQGSDUHQWV JUHZ XS� 7KDW LV D VWUDQJH DQG SRZHUIXO IDFW� ,W
V MXVW WKH
EHJLQQLQJ� WKRXJK� EHFDXVH XSRQ FORVHU H[DPLQDWLRQ� FXOWXUDO OHJDFLHV WXUQ RXW WR EH HYHQ
VWUDQJHU�DQG�PRUH�SRZHUIXO�WKDQ�WKDW�
��
��
��
,Q WKH HDUO\ ����V� WZR SV\FKRORJLVWV DW WKH 8QLYHUVLW\ RI 0LFKLJDQ'RY &RKHQ DQG 5LFKDUG
1LVEHWWGHFLGHG WR FRQGXFW DQ H[SHULPHQW RQ WKH FXOWXUH RI KRQRU� 7KH\ NQHZ WKDW ZKDW
KDSSHQHG LQ SODFHV OLNH +DUODQ LQ WKH QLQHWHHQWK FHQWXU\ ZDV� LQ DOO OLNHOLKRRG� D SURGXFW RI
SDWWHUQV ODLG GRZQ LQ WKH (QJOLVK ERUGHUODQGV FHQWXULHV EHIRUH� %XW WKHLU LQWHUHVW ZDV LQ WKH
SUHVHQW GD\� :DV LW SRVVLEOH WR ILQG UHPQDQWV RI WKH FXOWXUH RI KRQRU LQ WKH PRGHUQ HUD6R WKH\
GHFLGHG WR JDWKHU WRJHWKHU D JURXS RI \RXQJ PHQ DQG LQVXOW WKHP� v:H VDW GRZQ DQG WULHG WR
ILJXUH RXW ZKDW LV WKH LQVXOW WKDW ZRXOG JR WR WKH KHDUW RI DQ HLJKWHHQ�WR�WZHQW\�\HDU�ROG
V EUDLQ�w
&RKHQ�VD\V��v,W�GLGQ
W�WDNH�WRR�ORQJ�WR�FRPH�XS�ZLWK�
DVVKROH�
�w
��
7KH H[SHULPHQW ZHQW OLNH WKLV� 7KH VRFLDO VFLHQFHV EXLOGLQJ DW WKH 8QLYHUVLW\ RI 0LFKLJDQ KDV D
ORQJ� QDUURZ KDOOZD\ LQ WKH EDVHPHQW OLQHG ZLWK ULOLQJ FDELQHWV� 7KH \RXQJ PHQ ZHUH FDOOHG LQWR
D FODVVURRP� RQH E\ RQH� DQG DVNHG WR ILOO RXW D TXHVWLRQQDLUH� 7KHQ WKH\ ZHUH WROG WR GURS RII
WKH TXHVWLRQQDLUH DW WKH HQG RI WKH KDOOZD\ DQG UHWXUQ WR WKH FODVVURRPD VLPSOH� VHHPLQJO\
LQQRFHQW�DFDGHPLF�H[HUFLVH�
��
)RU KDOI WKH \RXQJ PHQ� WKDW ZDV LW� 7KH\ ZHUH WKH FRQWURO JURXS� )RU WKH RWKHU KDOI� WKHUH ZDV
D FDWFK� $V WKH\ ZDONHG GRZQ WKH KDOOZD\ ZLWK WKHLU TXHVWLRQQDLUH� D PDQD FRQIHGHUDWH RI WKH
H[SHULPHQWHUVZDONHG SDVW WKHP DQG SXOOHG RXW D GUDZHU LQ RQH RI WKH ILOLQJ FDELQHWV� 7KH
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DOUHDG\ QDUURZ KDOOZD\ QRZ EHFDPH HYHQ QDUURZHU� $V WKH \RXQJ PHQ WULHG WR VTXHH]H E\� WKH
FRQIHGHUDWH ORRNHG XS� DQQR\HG� +H VODPPHG WKH ILOLQJ FDELQHW GUDZHU VKXW� MRVWOHG WKH \RXQJ
PHQ�ZLWK�KLV�VKRXOGHU��DQG��LQ�D�ORZ�EXW�DXGLEOH�YRLFH��VDLG�WKH�WULJJHU�ZRUG��v$VVKROH�w
��
&RKHQ DQG 1LVEHWW ZDQWHG WR PHDVXUH� DV SUHFLVHO\ DV SRVVLEOH� ZKDW EHLQJ FDOOHG WKDW ZRUG
PHDQW� 7KH\ ORRNHG DW WKH IDFHV RI WKHLU VXEMHFWV DQG UDWHG KRZ PXFK DQJHU WKH\ VDZ� 7KH\
VKRRN WKH \RXQJ PHQ
V KDQGV WR VHH LI WKHLU JULS ZDV ILUPHU WKDQ XVXDO� 7KH\ WRRN VDOLYD VDPSOHV
IURP WKH VWXGHQWV� ERWK EHIRUH DQG DIWHU WKH LQVXOW� WR VHH LI EHLQJ FDOOHG DQ DVVKROH FDXVHG WKHLU
OHYHOV RI WHVWRVWHURQH DQG &RUWLVROWKH KRUPRQHV WKDW GULYH DURXVDO DQG DJJUHVVLRQWR JR XS�
)LQDOO\�WKH\�DVNHG�WKH�VWXGHQWV�WR�UHDG�WKH�IROORZLQJ�VWRU\�DQG�VXSSO\�D�FRQFOXVLRQ�
��
,W KDG RQO\ EHHQ DERXW WZHQW\ PLQXWHV VLQFH WKH\ KDG DUULYHG DW WKH SDUW\ ZKHQ -LOO SXOOHG 6WHYH
DVLGH��REYLRXVO\�ERWKHUHG�DERXW�VRPHWKLQJ�
��
v:KDW
V�ZURQJ"w�DVNHG�6WHYH�
��
v,W
V /DUU\� , PHDQ� KH NQRZV WKDW \RX DQG , DUH HQJDJHG� EXW KH
V DOUHDG\ PDGH WZR SDVVHV DW
PH WRQLJKW�w -LOO ZDONHG EDFN LQWR WKH FURZG� DQG 6WHYH GHFLGHG WR NHHS KLV H\H RQ /DUU\� 6XUH
HQRXJK��ZLWKLQ�ILYH�PLQXWHV�
��
/DUU\�ZDV�UHDFKLQJ�RYHU�DQG�WU\LQJ�WR�NLVV�-LOO�
��
,I�\RX
YH�EHHQ�LQVXOWHG��DUH�\RX�PRUH�OLNHO\�WR�LPDJLQH�6WHYH�GRLQJ�VRPHWKLQJ�YLROHQW�WR�/DUU\"
��
7KH UHVXOWV ZHUH XQHTXLYRFDO� 7KHUH ZHUH FOHDU GLIIHUHQFHV LQ KRZ WKH \RXQJ PHQ UHVSRQGHG WR
EHLQJ FDOOHG D EDG QDPH� )RU VRPH� WKH LQVXOW FKDQJHG WKHLU EHKDYLRU� )RU VRPH LW GLGQ
W� 7KH
GHFLGLQJ IDFWRU LQ KRZ WKH\ UHDFWHG ZDVQ
W KRZ HPRWLRQDOO\ VHFXUH WKH\ ZHUH� RU ZKHWKHU WKH\
ZHUH LQWHOOHFWXDOV RU MRFNV� RU ZKHWKHU WKH\ ZHUH SK\VLFDOO\ LPSRVLQJ RU QRW� :KDW PDWWHUHGDQG ,
WKLQN \RX FDQ JXHVV ZKHUH WKLV LV KHDGHGZDV ZKHUH WKH\ ZHUH IURP� 0RVW RI WKH \RXQJ PHQ
IURP�WKH�QRUWKHUQ�SDUW�RI�WKH�8QLWHG�6WDWHV�WUHDWHG�WKH�LQFLGHQW�ZLWK�DPXVHPHQW�
��
7KH\ ODXJKHG LW RII� 7KHLU KDQGVKDNHV ZHUH XQFKDQJHG� 7KHLU OHYHOV RI &RUWLVRO DFWXDOO\ ZHQW
GRZQ� DV LI WKH\ ZHUH XQFRQVFLRXVO\ WU\LQJ WR GHIXVH WKHLU RZQ DQJHU� 2QO\ D IHZ RI WKHP KDG
6WHYH�JHW�YLROHQW�ZLWK�/DUU\�
��
%XW WKH VRXWKHUQHUV2K� P\� 7KH\ ZHUH DQJU\� 7KHLU &RUWLVRO DQG WHVWRVWHURQH MXPSHG� 7KHLU
KDQGVKDNHV�JRW�ILUP��6WHYH�ZDV�DOO�RYHU�/DUU\�
��
v:H HYHQ SOD\HG WKLV JDPH RI FKLFNHQ�
 &RKHQ VDLG� w:H VHQW WKH VWXGHQWV EDFN GRZQ WKH
KDOOZD\V� DQG DURXQG WKH FRUQHU FRPHV DQRWKHU FRQIHGHUDWH� 7KH KDOOZD\ LV EORFNHG� VR WKHUH
V
RQO\ URRP IRU RQH RI WKHP WR SDVV� 7KH JX\ ZH XVHG ZDV VL[ WKUHH� WZR KXQGUHG ILIW\ SRXQGV�
+H XVHG WR SOD\ FROOHJH IRRWEDOO� +H ZDV QRZ ZRUNLQJ DV D ERXQFHU LQ D FROOHJH EDU� +H ZDV
ZDONLQJ GRZQ WKH KDOO LQ EXVLQHVV PRGHWKH ZD\ \RX ZDON WKURXJK D EDU ZKHQ \RX DUH WU\LQJ WR
EUHDN XS D ILJKW� 7KH TXHVWLRQ ZDV� KRZ FORVH GR WKH\ JHW WR WKH ERXQFHU EHIRUH WKH\ JHW RXW RI
WKH�ZD\$QG�EHOLHYH�PH��WKH\�DOZD\V�JHW�RXW�RI�WKH�ZD\��
��
)RU WKH QRUWKHUQHUV� WKHUH ZDV DOPRVW QR HIIHFW� 7KH\ JRW RXW RI WKH ZD\ ILYH RU VL[ IHHW
EHIRUHKDQG� ZKHWKHU WKH\ KDG EHHQ LQVXOWHG RU QRW� 7KH VRXWKHUQHUV� E\ FRQWUDVW� ZHUH
GRZQULJKW GHIHUHQWLDO LQ QRUPDO FLUFXPVWDQFHV� VWHSSLQJ DVLGH ZLWK PRUH WKDQ QLQH IHHW WR JR�
%XW LI WKH\ KDG MXVW EHHQ LQVXOWHG/HVV WKDQ WZR IHHW� &DOO D VRXWKHUQHU DQ DVVKROH� DQG KH
V
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LWFKLQJ IRU D ILJKW� :KDW &RKHQ DQG 1LVEHWW ZHUH VHHLQJ LQ WKDW ORQJ KDOO ZDV WKH FXOWXUH RI
KRQRU LQ DFWLRQ� WKH VRXWKHUQHUV ZHUH UHDFWLQJ OLNH :L[ +RZDUG GLG ZKHQ /LWWOH %RE 7XUQHU
DFFXVHG�KLP�RI�FKHDWLQJ�DW�SRNHU�
��
��
��
7KDW VWXG\ LV VWUDQJH� LVQ
W LW,W
V RQH WKLQJ WR FRQFOXGH WKDW JURXSV RI SHRSOH OLYLQJ LQ
FLUFXPVWDQFHV SUHWW\ VLPLODU WR WKHLU DQFHVWRUV
 DFW D ORW OLNH WKHLU DQFHVWRUV� %XW WKRVH
VRXWKHUQHUV LQ WKH KDOOZD\ VWXG\ ZHUHQ
W OLYLQJ LQ FLUFXPVWDQFHV VLPLODU WR WKHLU %ULWLVK DQFHVWRUV�
7KH\ GLGQ
W HYHQ QHFHVVDULO\ KDYH %ULWLVK DQFHVWRUV� 7KH\ MXVW KDSSHQHG WR KDYH JURZQ XS LQ
WKH 6RXWK� 1RQH RI WKHP ZHUH KHUGVPHQ� 1RU ZHUH WKHLU SDUHQWV KHUGVPHQ� 7KH\ ZHUH OLYLQJ
LQ WKH ODWH WZHQWLHWK FHQWXU\� QRW WKH ODWH QLQHWHHQWK FHQWXU\� 7KH\ ZHUH VWXGHQWV DW WKH
8QLYHUVLW\ RI 0LFKLJDQ� LQ RQH RI WKH QRUWKHUQPRVW VWDWHV LQ $PHULFD� ZKLFK PHDQW WKH\ ZHUH
VXIILFLHQWO\ FRVPRSROLWDQ WR WUDYHO KXQGUHGV RI PLOHV IURP WKH VRXWK WR JR WR FROOHJH� $QG QRQH
RI�WKDW�PDWWHUHG��7KH\�VWLOO�DFWHG�OLNH�WKH\�ZHUH�OLYLQJ�LQ�QLQHWHHQWK�FHQWXU\�+DUODQ��.HQWXFN\�
��
v<RXU PHGLDQ VWXGHQW LQ WKRVH VWXGLHV FRPHV IURP D IDPLO\ PDNLQJ RYHU D KXQGUHG WKRXVDQG
GROODUV� DQG WKDW
V LQ QLQHWHHQ QLQHW\ GROODUV�w &RKHQ VD\V� v7KH VRXWKHUQHUV ZH VHH WKLV HIIHFW
ZLWK DUHQ
W NLGV ZKR FRPH IURP WKH KLOOV RI $SSDODFKLD� 7KH\ DUH PRUH OLNHO\ WR EH WKH VRQV RI
XSSHU�PLGGOH PDQDJHPHQW &RFD�&ROD H[HFXWLYHV LQ $WODQWD� $QG WKDW
V WKH ELJ TXHVWLRQ� :K\
VKRXOG ZH JHW WKLV HIIHFW ZLWK WKHP:K\ VKRXOG RQH JHW LW KXQGUHGV RI \HDUV ODWHU:K\ DUH WKHVH
VXEXUEDQ�$WODQWD�NLGV�DFWLQJ�RXW�WKH�HWKRV�RI�WKH�IURQWLHU"w

��

 &RKHQ KDV GRQH RWKHU H[SHULPHQWV ORRNLQJ DJDLQ IRU HYLGHQFH RI vVRXWKHUQQHVV�w DQG HDFK
WLPH KH ILQGV WKH VDPH WKLQJ� v2QFH� ZH ERWKHUHG VWXGHQWV ZLWK SHUVLVWHQW DQQR\DQFHV�w KH
VDLG� �7KH\ FRPH &XOWXUDO OHJDFLHV DUH SRZHUIXO IRUFHV� 7KH\ KDYH GHHS URRWV DQG ORQJ OLYHV�
7KH\ SHUVLVW� JHQHUDWLRQ DIWHU JHQHUDWLRQ� YLUWXDOO\ LQWDFW� HYHQ DV WKH HFRQRP LF DQG VRFLDO DQG
GHP R JUDSKLF FRQGLWLRQV WKDW VSDZQHG WKHP KDYH YDQLVKHG� DQG WKH\ SOD\ VXFK D UROH LQ
GLUHFWLQJ�DWWLWXGHV�DQG�EHKDYLRU�WKDW�ZH�FDQQRW�PDNH�VHQVH�RI�RXU�ZRUOG�ZLWKRXW�WKHP�vw
��
6R IDU LQ 2XWOLHUV ZH
YH VHHQ WKDW VXFFHVV DULVHV RXW RI WKH VWHDG\ DFFXPXODWLRQ RI DGYDQWDJHV�
ZKHQ DQG ZKHUH \RX DUH ERUQ� ZKDW \RXU SDUHQWV GLG IRU D OLYLQJ� DQG ZKDW LQWR WKH ODE DQG WKH\
DUH VXSSRVHG WR GUDZ SLFWXUHV IURP WKHLU FKLOGKRRG� 7KH\ DUH GRLQJ WKLV ZLWK WKH FRQIHGHUDWH�
DQG KH
V EHLQJ D MHUN� +H GRHV DOO WKHVH WKLQJV WR SHUVLVWHQWO\ DQQR\ WKH VXEMHFW� +H
OO ZDG XS KLV
GUDZLQJ DQG WKURZ LW DW WKH ZDVWHEDVNHW DQG KLW WKH VXEMHFW� +H
OO VWHDO WKH VXEMHFW
V FUD\RQV DQG
QRW JLYH WKHP EDFN� +H NHHSV RQ FDOOLQJ WKH VXEMHFW 
6OLFN�
 DQG KH VD\V� 
,
P JRLQJ WR SXW \RXU
QDPH RQ \RXU GUDZLQJ�
 DQG ZULWHV 
6OLFN�
 :KDW \RX ILQG LV WKDW QRUWKHUQHUV WHQG WR JLYH RII
GLVSOD\V RI DQJHU� XS WR D FHUWDLQ SRLQW� DW ZKLFK SRLQW WKH\ OHYHO RII� 6RXWKHUQHUV DUH PXFK OHVV
OLNHO\ WR EH DQJU\ HDUO\ RQ� %XW DW VRPH SRLQW WKH\ FDWFK XS WR WKH QRUWKHUQHUV DQG VKRRW SDVW
WKHP� 7KH\ DUH PRUH OLNHO\ WR H[SORGH� PXFK PRUH YRODWLOH� PXFK PRUH H[SORVLYH�v 
 +RZ DUH
WKHVH NLQGV RI DWWLWXGHV SDVVHG GRZQ IURP JHQHUDWLRQ WR JHQHUDWLRQ7KURXJK VRFLDO KHULWDQFH�
7KLQN RI WKH ZD\ DFFHQWV SHUVLVW RYHU WLPH� 'DYLG +DFNHWW )LVFKHU SRLQWV RXW WKDW WKH RULJLQDO
VHWWOHUV RI $SSDODFKLD VDLG� wZKDU IRU ZKHUH� WKDU IRU WKHUH� KDUG IRU KLUHG� FULWWHU IRU FUHDWXUH�
VDUWLQ IRU FHUWDLQ� D�JRLQ IRU JRLQJ� KLW IRU LW� KH�LW IRU KLW� IDU IRUILUH�GHHI IRU GHDI� SL]HQ IRU
SRLVRQ� QHNNLG IRU QDNHG� HHWFK IRU LWFK� ERRVK IRU EXVK� ZUDVVOH IRU ZUHVWOH� FKDZ IRU FKHZ�
SRRVK IRU SXVK� VKHW IRU VKXW� ED�LW IRU EDW� EH�LW IRU EH� QDUUHU IRU QDUURZ� ZLQGHU IRU ZLQGRZ�
ZLGGHU IRU ZLGRZ� DQG \RXQJ�XQV IRU \RXQJ RQH�� 5HFRJQL]H WKDW,W
V WKH VDPH ZD\ PDQ\ UXUDO
SHRSOH LQ WKH $SSDODFKLDQV VSHDN WRGD\� :KDWHYHU PHFKDQLVP SDVVHV RQ VSHHFK SDWWHUQV
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SUREDEO\�SDVVHV�RQ�EHKDYLRUDO�DQG�HPRWLRQDO�SDWWHUQV�DV�ZHOO�
��
WKH FLUFXPVWDQFHV RI \RXU XSEULQJLQJ ZHUH DOO PDNH D VLJQLILFDQW GLIIHUHQFH LQ KRZ ZHOO \RX GR
LQ WKH ZRUOG� 7KH TXHVWLRQ IRU WKH VHFRQG SDUW RI 2XWOLHUV LV ZKHWKHU WKH WUDGLWLRQV DQG DWWLWXGHV
ZH LQKHULW IURP RXU IRUHEHDUV FDQ SOD\ WKH VDPH UROH� &DQ ZH OHDUQ VRPHWKLQJ DERXW ZK\
SHRSOH VXFFHHG DQG KRZ WR PDNH SHRSOH EHWWHU DW ZKDW WKH\ GR E\ WDNLQJ FXOWXUDO OHJDFLHV
VHULRXVO\,�WKLQN�ZH�FDQ�
�
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�

$)"15&3�4&7&/
��7KH (WKQLF 7KHRU\ RI 3ODQH &UDVKHV v&$37$,1� 7+( :($7+(5 5$'$5 +$6 +(/3(' 86
$/27�w
��
��
��
2Q WKH PRUQLQJ RI $XJXVW �� ����� WKH FDSWDLQ RI .RUHDQ $LU IOLJKW ��� ZRNH DW VL[� +LV IDPLO\
ZRXOG ODWHU WHOO LQYHVWLJDWRUV WKDW KH ZHQW WR WKH J\P IRU DQ KRXU� WKHQ FDPH KRPH DQG VWXGLHG
WKH IOLJKW SODQ IRU WKDW HYHQLQJ
V MRXUQH\ WR *XDP� +H QDSSHG DQG DWH OXQFK� $W WKUHH LQ WKH
DIWHUQRRQ� KH OHIW IRU 6HRXO� GHSDUWLQJ HDUO\ HQRXJK� KLV ZLIH VDLG� WR FRQWLQXH KLV SUHSDUDWLRQV
DW .LPSR ,QWHUQDWLRQDO $LUSRUW� +H KDG EHHQ D SLORW ZLWK .RUHDQ $LU IRU DOPRVW IRXU \HDUV DIWHU
FRPLQJ RYHU IURP WKH .RUHDQ $LU )RUFH� +H KDG HLJKW\�QLQH KXQGUHG KRXUV RI IOLJKW WLPH�
LQFOXGLQJ WKLUW\�WZR KXQGUHG KRXUV RI H[SHULHQFH LQ MXPER MHWV� $ IHZ PRQWKV HDUOLHU� KH KDG
EHHQ JLYHQ D IOLJKW VDIHW\ DZDUG E\ KLV DLUOLQH IRU VXFFHVVIXOO\ KDQGOLQJ D MXPER�MHW HQJLQH IDLOXUH
DW ORZ DOWLWXGH� +H ZDV IRUW\�WZR \HDUV ROG DQG LQ H[FHOOHQW KHDOWK� ZLWK WKH H[FHSWLRQ RI D ERXW
RI�EURQFKLWLV�WKDW�KDG�EHHQ�GLDJQRVHG�WHQ�GD\V�EHIRUH�
��
$W VHYHQ S�P�� WKH FDSWDLQ� KLV ILUVW RIILFHU� DQG WKH IOLJKW HQJLQHHU PHW DQG FROOHFWHG WKH WULS
V
SDSHUZRUN� 7KH\ ZRXOG EH IO\LQJ D %RHLQJ ���WKH PRGHO NQRZQ LQ WKH DYLDWLRQ ZRUOG DV WKH
vFODVVLF�w 7KH DLUFUDIW ZDV LQ SHUIHFW ZRUNLQJ RUGHU� ,W KDG RQFH EHHQ WKH .RUHDQ SUHVLGHQWLDO
SODQH� )OLJKW ��� GHSDUWHG WKH JDWH DW WHQ�WKLUW\ LQ WKH HYHQLQJ DQG ZDV DLUERUQH WZHQW\ PLQXWHV
ODWHU� 7DNHRII ZDV ZLWKRXW LQFLGHQW� -XVW EHIRUH RQH�WKLUW\ LQ WKH PRUQLQJ� WKH SODQH EURNH RXW RI
WKH�FORXGV��DQG�WKH�IOLJKW�FUHZ�JOLPSVHG�OLJKWV�RII�LQ�WKH�GLVWDQFH�
��
v,V�LW�*XDP"w�WKH�IOLJKW�HQJLQHHU�DVNHG��7KHQ��DIWHU�D�SDXVH��KH�VDLG��v,W
V�*XDP��*XDP�w
��
7KH�FDSWDLQ�FKXFNOHG��v*RRG�w
��
7KH ILUVW RIILFHU UHSRUWHG WR $ LU 7UDIILF &RQWURO �$ 7&� WKDW WKH DLUSODQH ZDV vFOHDU RI &KDUOLH
%UDYR�>FXPXORQLPEXV�FORXGV@w�DQG�UHTXHVWHG�vUDGDU�YHFWRUV�IRU�UXQZD\�VL[�OHIW�w
��
7KH SODQH EHJDQ LWV GHVFHQW WRZDUG *XDP DLUSRUW� 7KH\ ZRXOG PDNH D YLVXDO DSSURDFK� WKH
FDSWDLQ VDLG� +H KDG IORZQ LQWR *XDP DLUSRUW IURP .LPSR HLJKW WLPHV SUHYLRXVO\� PRVW UHFHQWO\
D PRQWK DJR� DQG KH NQHZ WKH DLUSRUW DQG WKH VXUURXQGLQJ WHUUDLQ ZHOO� 7KH ODQGLQJ JHDU ZHQW
GRZQ� 7KH IODSV ZHUH H[WHQGHG WHQ GHJUHHV� $W ����� DQG �� VHFRQGV� WKH FDSWDLQ VDLG� v:
LSHU RQ�w DQG WKH IOLJKW HQJLQHHU WXUQHG WKHP RQ� ,W ZDV UDLQLQJ� 7KH ILUVW RIILFHU WKHQ VDLG� v1RW
LQ VLJKW"w +H ZDV ORRNLQJ IRU WKH UXQZD\� +H FRXOGQ
W VHH LW� 2QH VHFRQG ODWHU� WKH *URXQG
3UR[LPLW\ :DUQLQJ 6\VWHP FDOOHG RXW LQ LWV HOHFWURQLF YRLFH� v)LYH KXQGUHG >IHHW@�w 7KH SODQH
ZDV ILYH KXQGUHG IHHW RII WKH JURXQG� %XW KRZ FRXOG WKDW EH LI WKH\ FRXOGQ
W VHH WKH UXQZD\7ZR
VHFRQGV�SDVVHG��7KH�IOLJKW�HQJLQHHU�VDLG��v(K"w�LQ�DQ�DVWRQLVKHG�WRQH�RI�YRLFH�
��
$W ����� DQG �� VHFRQGV� WKH ILUVW RIILFHU VDLG� v/HW
V PDNH D PLVVHG DSSURDFK�w PHDQLQJ� /HW
V
SXOO�XS�DQG�PDNH�D�ODUJH�FLUFOH�DQG�WU\�WKH�ODQGLQJ�DJDLQ�
��
2QH VHFRQG ODWHU� WKH IOLJKW HQJLQHHU VDLG� v1RW LQ VLJKW�w 7KH ILUVW RIILFHU DGGHG� v1RW LQ VLJKW�
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PLVVHG�DSSURDFK�w
��
$�W�������DQG����VHFRQGV��WKH�IOLJKW�HQJLQHHU�VDLG�DJDLQ��v*R�DURXQG�w
��
$W ����� DQG �� VHFRQGV� WKH FDSWDLQ UHSHDWHG� v*R DURXQG�w EXW KH ZDV VORZ WR SXOO WKH SODQH
RXW RI LWV GHVFHQW� $W ����� DQG �� VHFRQGV� WKH SODQH KLW WKH VLGH RI 1LPLW] +LOO� D GHQVHO\
YHJHWDWHG PRXQWDLQ WKUHH PLOHV VRXWKZHVW RI WKH DLUSRUW ��� PLOOLRQ DQG ������� NLORJUDPV RI
VWHHO VODPPLQJ LQWR URFN\ JURXQG DW RQH KXQGUHG PLOHV SHU KRXU� 7KH SODQH VNLGGHG IRU WZR
WKRXVDQG IHHW� VHYHULQJ DQ RLO SLSHOLQH DQG VQDSSLQJ SLQH WUHHV� EHIRUH IDOOLQJ LQWR D UDYLQH DQG
EXUVWLQJ LQWR IODPHV� %\ WKH WLPH UHVFXH ZRUNHUV UHDFKHG WKH FUDVK VLWH� ��� RI WKH ��� SHRSOH
RQ�ERDUG�ZHUH�GHDG�
��
��
��
7ZHQW\ \HDUV EHIRUH WKH FUDVK RI . $ / ���� D .RUHDQ $LU %RHLQJ ��� ZDQGHUHG LQWR 5XVVLDQ
DLUVSDFH DQG ZDV VKRW GRZQ E\ D 6RYLHW PLOLWDU\ MHW RYHU WKH %DUHQWV 6HD� ,W ZDV DQ DFFLGHQW�
PHDQLQJ WKH NLQG RI UDUH DQG FDWDVWURSKLF HYHQW WKDW� EXW IRU WKH JUDFH RI *RG� FRXOG KDSSHQ WR
DQ\�DLUOLQH��,W�ZDV�LQYHVWLJDWHG�DQG�DQDO\]HG��/HVVRQV�ZHUH�OHDUQHG��5HSRUWV�ZHUH�ILOHG�
��
O�� 7KHQ� WZR \HDUV ODWHU� D .RUHDQ $LU %RHLQJ ��� FUDVKHG LQ 6HRXO� 7ZR DFFLGHQWV LQ WZR
\HDUV LV QRW D JRRG VLJQ� 7KUHH \HDUV DIWHU WKDW� WKH DLUOLQH ORVW DQRWKHU ���QHDU 6DNKDOLQ ,VODQG�
LQ 5XVVLD� IROORZHG E\ D %RHLQJ ��� WKDW ZHQW GRZQ RYHU WKH $QGDPDQ 6HD LQ ����� WZR PRUH
FUDVKHV�LQ������LQ�7ULSROL�DQG�6HRXO��DQG�WKHQ�DQRWKHU�LQ������LQ�&KHMX��6RXWK�.RUHD�

��
7R SXW WKDW UHFRUG LQ SHUVSHFWLYH� WKH vORVVw UDWH IRU DQ DLUOLQH OLNH WKH $PHULFDQ FDUULHU 8QLWHG
$LUOLQHV LQ WKH SHULRG ���� WR ���� ZDV ��� SHU PLOOLRQ GHSDUWXUHV� ZKLFK PHDQV WKDW WKH\ ORVW
D SODQH LQ DQ DFFLGHQW DERXW RQFH LQ HYHU\ IRXU PLOOLRQ IOLJKWV� 7KH ORVV UDWH IRU .RUHDQ $LU� LQ
WKH�VDPH�SHULRG��ZDV������SHU�PLOOLRQ�GHSDUWXUHV�PRUH�WKDQ�VHYHQWHHQ�WLPHV�KLJKHU�
��
.RUHDQ $LU
V SODQHV ZHUH FUDVKLQJ VR RIWHQ WKDW ZKHQ WKH 1DWLRQDO 7UDQVSRUWDWLRQ 6DIHW\ %RDUG
�176%�WKH 86 DJHQF\ UHVSRQVLEOH IRU LQYHVWLJDWLQJ SODQH FUDVKHV ZLWKLQ $PHULFDQ MXULVGLFWLRQGLG
LWV UHSRUW RQ WKH *XDP FUDVK� LW ZDV IRUFHG WR LQFOXGH DQ DGGHQGXP OLVWLQJ DOO WKH QHZ .RUHDQ $
LU DFFLGHQWV WKDW KDG KDSSHQHG MXVW VLQFH LWV LQYHVWLJDWLRQ EHJDQ� WKH .RUHDQ $LU ��� WKDW FUDVK�
ODQGHG DW .LPSR LQ 6HRXO� DOPRVW D \HDU WR WKH GD\ DIWHU *XDP� WKH MHWOLQHU WKDW RYHUUDQ D
UXQZD\ DW .RUHD
V 8OVDQ $LUSRUW HLJKW ZHHNV DIWHU WKDW� WKH .RUHDQ $LU 0F'RQQHOO 'RXJODV ��
WKDW UDPPHG LQWR DQ HPEDQNPHQW DW 3RKDQJ $LUSRUW WKH IROORZLQJ 0DUFK� DQG WKHQ� D PRQWK
DIWHU 
 .RUHDQ $LU ZDV FDOOHG .RUHDQ $LUOLQHV EHIRUH LW FKDQJHG LWV QDPH DIWHU WKH *XDP
DFFLGHQW� $QG WKH %DUHQWV 6HD LQFLGHQW ZDV DFWXDOO\ SUHFHGHG E\ WZR RWKHU FUDVKHV� LQ ����
DQG������
��
WKDW� WKH .RUHDQ $LU SDVVHQJHU MHW WKDW FUDVKHG LQ D UHVLGHQWLDO DUHD RI 6KDQJKDL� +DG WKH 176%
ZDLWHG MXVW D IHZ PRUH PRQWKV� LW FRXOG KDYH DGGHG DQRWKHU� WKH .RUHDQ $LU FDUJR SODQH WKDW
FUDVKHG MXVW DIWHU WDNHRII IURP /RQGRQ
V 6WDQVWHG DLUSRUW� GHVSLWH WKH IDFW WKDW D ZDUQLQJ EHOO
ZHQW�RII�LQ�WKH�FRFNSLW�QR�IHZHU�WKDQ�IRXUWHHQ�WLPHV�
��
,Q $SULO ����� 'HOWD $LU /LQHV DQG $LU )UDQFH VXVSHQGHG WKHLU IO\LQJ SDUWQHUVKLS ZLWK .RUHDQ
$LU� ,Q VKRUW RUGHU� WKH 86 $UP\� ZKLFK PDLQWDLQV WKRXVDQGV RI WURRSV LQ 6RXWK .RUHD� IRUEDGH
LWV SHUVRQQHO IURP IO\LQJ ZLWK WKH DLUOLQH� 6RXWK .RUHD
V VDIHW\ UDWLQJ ZDV GRZQJUDGHG E\ WKH 86
)HGHUDO $YLDWLRQ $XWKRULW\� DQG &DQDGLDQ RIILFLDOV LQIRUPHG .RUHDQ $LU
V PDQDJHPHQW WKDW WKH\
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ZHUH�FRQVLGHULQJ�UHYRNLQJ�WKH�FRPSDQ\
V�RYHUIOLJKW�DQG�ODQGLQJ�SULYLOHJHV�LQ�&DQDGLDQ�DLUVSDFH�
��
,Q WKH PLGVW RI WKH FRQWURYHUV\� DQ RXWVLGH DXGLW RI .RUHDQ $LU
V RSHUDWLRQV ZDV OHDNHG WR WKH
SXEOLF� 7KH IRUW\�SDJH UHSRUW ZDV TXLFNO\ GHQRXQFHG E\ .RUHDQ $LU RIILFLDOV DV VHQVDWLRQDOL]HG
DQG XQUHSUHVHQWDWLYH� EXW E\ WKDW SRLQW� LW ZDV WRR ODWH WR VDYH WKH FRPSDQ\
V UHSXWDWLRQ� 7KH
DXGLW GHWDLOHG LQVWDQFHV RI IOLJKW FUHZV VPRNLQJ FLJDUHWWHV RQ WKH WDUPDF GXULQJ UHIXHOLQJ DQG LQ
WKH IUHLJKW DUHD� DQG ZKHQ WKH SODQH ZDV LQ WKH DLU� v&UHZ UHDG QHZVSDSHUV WKURXJKRXW WKH
IOLJKW�w WKH DXGLW VWDWHG� vRIWHQ ZLWK QHZVSDSHUV KHOG XS LQ VXFK D ZD\ WKDW LI D ZDUQLQJ OLJKW
FDPH RQ� LW ZRXOG QRW EH QRWLFHG�w 7KH UHSRUW GHWDLOHG EDG PRUDOH� QXPHURXV SURFHGXUDO
YLRODWLRQV� DQG WKH DODUPLQJ FRQFOXVLRQ WKDW WUDLQLQJ VWDQGDUGV IRU WKH ��� vFODVVLFw ZHUH VR SRRU
WKDW vWKHUH LV VRPH FRQFHUQ DV WR ZKHWKHU )LUVW 2IILFHUV RQ WKH &ODVVLF IOHHW FRXOG ODQG WKH
DLUFUDIW�LI�WKH�&DSWDLQ�EHFDPH�WRWDOO\�LQFDSDFLWDWHG�w
��
%\ WKH WLPH RI WKH 6KDQJKDL FUDVK� WKH .RUHDQ SUHVLGHQW� .LP 'DH�MXQJ� IHOW FRPSHOOHG WR VSHDN
XS� v7KH LVVXH RI .RUHDQ $ LU LV QRW D PDWWHU RI DQ LQGLYLGXDO FRPSDQ\ EXW D PDWWHU RI WKH ZKROH
FRXQWU\�w KH VDLG� v2XU FRXQWU\
V FUHGLELOLW\ LV DW VWDNH�w 'DH�MXQJ WKHQ VZLWFKHG WKH SUHVLGHQWLDO
SODQH�IURP�.RUHDQ�$�LU�WR�LWV�QHZHU�ULYDO��$VLDQD�
��
%XW WKHQ D VPDOO PLUDFOH KDSSHQHG� .RUHDQ $LU WXUQHG LWVHOI DURXQG� 7RGD\� WKH DLUOLQH LV D
PHPEHU LQ JRRG VWDQGLQJ RI WKH SUHVWLJLRXV 6N\7HDP DOOLDQFH� ,WV VDIHW\ UHFRUG VLQFH ���� LV
VSRWOHVV� ,Q ����� .RUHDQ $LU ZDV JLYHQ WKH 3KRHQL[ $ZDUG E\ $LU 7UDQVSRUW :RUOG LQ
UHFRJQLWLRQ RI LWV WUDQVIRUPDWLRQ� $YLDWLRQ H[SHUWV ZLOO WHOO \RX WKDW .RUHDQ $LU LV QRZ DV VDIH DV
DQ\�DLUOLQH�LQ�WKH�ZRUOG�
��
,Q WKLV FKDSWHU� ZH
UH JRLQJ WR FRQGXFW D FUDVK LQYHVWLJDWLRQ� OLVWHQ WR WKH vEODFN ER[w FRFNSLW
UHFRUGHU� H[DPLQH WKH IOLJKW UHFRUGV� ORRN DW WKH ZHDWKHU DQG WKH WHUUDLQ DQG WKH DLUSRUW
FRQGLWLRQV� DQG FRPSDUH WKH *XDP FUDVK ZLWK RWKHU YHU\ VLPLODU SODQH FUDVKHV� DOO LQ DQ DWWHPSW
WR XQGHUVWDQG SUHFLVHO\ KRZ WKH FRPSDQ\ WUDQVIRUPHG LWVHOI IURP WKH ZRUVW NLQG RI RXWOLHU LQWR
RQH RI WKH ZRUOG
V EHVW DLUOLQHV� ,W LV D FRPSOH[ DQG VRPHWLPHV VWUDQJH VWRU\� %XW LW WXUQV RQ D
YHU\ VLPSOH IDFW� WKH VDPH IDFW WKDW UXQV WKURXJK WKH WDQJOHG KLVWRU\ RI +DUODQ DQG WKH 0LFKLJDQ
VWXGHQWV� .RUHDQ $LU GLG QRW VXFFHHGLW GLG QRW ULJKW LWVHOIXQWLO LW DFNQRZOHGJHG WKH LPSRUWDQFH RI
LWV�FXOWXUDO�OHJDF\�
��
��
��
3ODQHV FUDVKHV UDUHO\ KDSSHQ LQ UHDO OLIH WKH VDPH ZD\ WKH\ KDSSHQ LQ WKH PRYLHV� 6RPH HQJLQH
SDUW GRHV QRW H[SORGH LQ D ILHU\ EDQJ� 7KH UXGGHU GRHVQ
W VXGGHQO\ VQDS XQGHU WKH IRUFH RI
WDNHRII� 7KH FDSWDLQ GRHVQ
W JDVS� v'HDU *RG�w DV KH
V WKURZQ EDFN DJDLQVW KLV VHDW� 7KH W\SLFDO
FRPPHUFLDO MHWOLQHUDW WKLV SRLQW LQ LWV VWDJH RI GHYHORSPHQWLV DERXW DV GHSHQGDEOH DV D WRDVWHU�
3ODQH FUDVKHV DUH PXFK PRUH OLNHO\ WR EH WKH UHVXOW RI DQ DFFXPXODWLRQ RI PLQRU GLIILFXOWLHV DQG
VHHPLQJO\�WULYLDO�PDOIXQFWLRQV��

��

 7KLV LV WUXH QRW MXVW RI SODQH FUDVKHV� ,W
V WUXH RI YLUWXDOO\ DOO LQGXVWULDO DFFLGHQWV� 2QH RI WKH
PRVW IDPRXV DFFLGHQWV LQ KLVWRU\� IRU H[DPSOH� ZDV WKH QHDU PHOWGRZQ DW 3HQQV\OYDQLD
V 7KUHH
0LOH ,VODQG QXFOHDU VWDWLRQ LQ ����� 7KUHH 0LOH ,VODQG VR WUDXPDWL]HG WKH $PHULFDQ SXEOLF WKDW LW
VHQW WKH 86 QXFOHDU SRZHU LQGXVWU\ LQWR D WDLOVSLQ IURP ZKLFK LW KDV QHYHU IXOO\ UHFRYHUHG� %XW
ZKDW DFWXDOO\ KDSSHQHG DW WKDW QXFOHDU UHDFWRU EHJDQ DV VRPHWKLQJ IDU IURP GUDPDWLF� $V WKH
VRFLRORJLVW &KDUOHV 3HUURZ VKRZV LQ KLV FODVVLF 1RUPDO $FFLGHQWV� WKHUHZDV DUHODWLYHO\ URXWLQH
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EORFNDJH LQ ZKDW LV FDOOHG WKH SODQW
V vSROLVKHUwD NLQG RI JLDQW ZDWHU ILOWHU� 7KH EORFNDJH FDXVHG
PRLVWXUH WR OHDN LQWR WKH SODQW
V DLU V\VWHP� LQDGYHUWHQWO\ WULSSLQJ WZR YDOYHV DQG VKXWWLQJ GRZQ
WKH IORZ RI FROG ZDWHU LQWR WKH SODQW
V VWHDP JHQHUDWRU� /LNH DOO QXFOHDU UHDFWRUV� 7KUHH 0LOH
,VODQG KDG D EDFNXS FRROLQJ V\VWHP IRU SUHFLVHO\ WKLV VLWXDWLRQ� %XW RQ WKDW SDUWLFXODU GD\� IRU
UHDVRQV WKDW QR RQH UHDOO\ XQGHUVWDQGV� WKH YDOYHV IRU WKH EDFNXS V\VWHP ZHUHQ
W RSHQ�
6RPHRQH KDG FORVHG WKHP� DQG DQ LQGLFDWRU LQ WKH FRQWURO URRP VKRZLQJ WKH\ ZHUH FORVHG ZDV
EORFNHG E\ D UHSDLU WDJ KDQJLQJ IURP D VZLWFK DERYH LW� 7KDW OHIW WKH UHDFWRU GHSHQGHQW RQ
DQRWKHU EDFNXS V\VWHP� D VSHFLDO VRUW RI UHOLHI YDOYH� %XW� DV OXFN ZRXOG KDYH LW� WKH UHOLHI YDOYH
ZDVQ
W ZRUNLQJ SURSHUO\ WKDW GD\ HLWKHU� ,W VWXFN RSHQ ZKHQ LW ZDV VXSSRVHG WR FORVH� DQG� WR
PDNH PDWWHUV HYHQ ZRUVH� D JDXJH LQ WKH FRQWURO URRP WKDW VKRXOG KDYH WROG WKH RSHUDWRUV WKDW
WKH UHOLHI YDOYH ZDVQ
W ZRUNLQJ ZDV LWVHOI QRW ZRUNLQJ� %\ WKH WLPH 7KUHH 0LOH ,VODQG
V HQJLQHHUV
UHDOL]HG�ZKDW�ZDV�KDSSHQLQJ��WKH�UHDFWRU�KDG�FRPH�GDQJHURXVO\�FORVH�WR�D�PHOWGRZQ�
��
1R VLQJOH ELJ WKLQJ ZHQW ZURQJ DW 7KUHH 0LOH ,VODQG� 5DWKHU� ILYH FRPSOHWHO\ XQUHODWHG HYHQWV
RFFXUUHG LQ VHTXHQFH� HDFK RI ZKLFK� KDG LW KDSSHQHG LQ LVRODWLRQ� ZRXOG KDYH FDXVHG QR PRUH
WKDQ�D�KLFFXS�LQ�WKH�SODQW
V�RUGLQDU\�RSHUDWLRQ�
��
,Q D W\SLFDO FUDVK� IRU H[DPSOH� WKH ZHDWKHU LV SRRU QRW WHUULEOH� QHFHVVDULO\� EXW EDG HQRXJK WKDW
WKH SLORW IHHOV D OLWWOH ELW PRUH VWUHVVHG WKDQ XVXDO� ,Q DQ RYHUZKHOPLQJ QXPEHU RI FUDVKHV� WKH
SODQH LV EHKLQG VFKHGXOH� VR WKH SLORWV DUH KXUU\LQJ� ,Q �� SHUFHQW RI FUDVKHV� WKH SLORW DW WKH
WLPH RI WKH DFFLGHQW KDV EHHQ DZDNH IRU WZHOYH KRXUV RU PRUH� PHDQLQJ WKDW KH LV WLUHG DQG QRW
WKLQNLQJ VKDUSO\� $QG �� SHUFHQW RI WKH WLPH� WKH WZR SLORWV KDYH QHYHU IORZQ WRJHWKHU EHIRUH�
VR WKH\
UH QRW FRPIRUWDEOH ZLWK HDFK RWKHU� 7KHQ WKH HUURUV VWDUWDQG LW
V QRW MXVW RQH HUURU� 7KH
W\SLFDO DFFLGHQW LQYROYHV VHYHQ FRQVHFXWLYH KXPDQ HUURUV� 2QH RI WKH SLORWV GRHV VRPHWKLQJ
ZURQJ WKDW E\ LWVHOI LV QRW D SUREOHP� 7KHQ RQH RI WKHP PDNHV DQRWKHU HUURU RQ WRS RI WKDW�
ZKLFK FRPELQHG ZLWK WKH ILUVW HUURU VWLOO GRHV QRW DPRXQW WR FDWDVWURSKH� %XW WKHQ WKH\ PDNH D
WKLUG HUURU RQ WRS RI WKDW� DQG WKHQ DQRWKHU DQG DQRWKHU DQG DQRWKHU DQG DQRWKHU� DQG LW LV WKH
FRPELQDWLRQ�RI�DOO�WKRVH�HUURUV�WKDW�OHDGV�WR�GLVDVWHU�
��
7KHVH VHYHQ HUURUV� IXUWKHUPRUH� DUH UDUHO\ SUREOHPV RI NQRZOHGJH RU IO\LQJ VNLOO� ,W
V QRW WKDW
WKH SLORW KDV WR QHJRWLDWH VRPH FULWLFDO WHFKQLFDO PDQHXYHU DQG IDLOV� 7KH NLQGV RI HUURUV WKDW
FDXVH SODQH FUDVKHV DUH LQYDULDEO\ HUURUV RI WHDPZRUN DQG FRPPXQLFDWLRQ� 2QH SLORW NQRZV
VRPHWKLQJ LPSRUWDQW DQG VRPHKRZ GRHVQ
W WHOO WKH RWKHU SLORW� 2QH SLORW GRHV VRPHWKLQJ
ZURQJ� DQG WKH RWKHU SLORW GRHVQ
W FDWFK WKH HUURU� $ WULFN\ VLWXDWLRQ QHHGV WR EH UHVROYHG
WKURXJK D FRPSOH[ VHULHV RI VWHSVDQG VRPHKRZ WKH SLORWV IDLO WR FRRUGLQDWH DQG PLVV RQH RI
WKHP�
��
v7KH ZKROH IOLJKW�GHFN GHVLJQ LV LQWHQGHG WR EH RSHUDWHG E\ WZR SHRSOH� DQG WKDW RSHUDWLRQ
ZRUNV EHVW ZKHQ \RX KDYH RQH SHUVRQ FKHFNLQJ WKH RWKHU� RU ERWK SHRSOH ZLOOLQJ WR
SDUWLFLSDWH�v VD\V (DUO :HHQHU� ZKR ZDV IRU PDQ\ \HDUV FKLHI HQJLQHHU IRU VDIHW\ DW %RHLQJ�
w$LUSODQHV DUH YHU\ XQIRUJLYLQJ LI \RX GRQ
W GR WKLQJV ULJKW� $QG IRU D ORQJ WLPH LW
V EHHQ FOHDU
WKDW LI \RX KDYH WZR SHRSOH RSHUDWLQJ WKH DLUSODQH FRRSHUDWLYHO\� \RX ZLOO KDYH D VDIHU RSHUDWLRQ
WKDQ LI \RX KDYH D VLQJOH SLORW IO\LQJ WKH SODQH DQG DQRWKHU SHUVRQ ZKR LV VLPSO\ WKHUH WR WDNH
RYHU�LI�WKH�SLORW�LV�LQFDSDFLWDWHG�w
��
&RQVLGHU� IRU H[DPSOH� WKH IDPRXV �LQ DYLDWLRQ FLUFOHV� DQ\ZD\� FUDVK RI WKH &RORPELDQ DLUOLQHU
$YLDQFD IOLJKW ��� LQ -DQXDU\ RI ����� 7KH $YLDQFD DFFLGHQW VR SHUIHFWO\ LOOXVWUDWHV WKH
FKDUDFWHULVWLFV RI WKH vPRGHUQw SODQH FUDVK WKDW LW LV VWXGLHG LQ IOLJKW VFKRROV� ,Q IDFW� ZKDW
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KDSSHQHG WR WKDW IOLJKW LV VR VLPLODU WR ZKDW ZRXOG KDSSHQ VHYHQ \HDUV ODWHU LQ *XDP WKDW LW
V D
JRRG�SODFH�WR�VWDUW�RXU�LQYHVWLJDWLRQ�LQWR�WKH�P\VWHU\�RI�.RUHDQ�$LU
V�SODQH�FUDVK�SUREOHP�
��
7KH FDSWDLQ RI WKH SODQH ZDV /DXUHDQR &DYLHGHV� +LV ILUVW RIILFHU ZDV 0DXULFLR .ORW]� 7KH\
ZHUH HQ URXWH IURP 0HGHOOLQ� &RORPELD� WR 1HZ <RUN &LW\
V .HQQHG\ $LUSRUW� 7KH ZHDWKHU WKDW
HYHQLQJ ZDV SRRU� 7KHUH ZDV D QRU
HDVWHU XS DQG GRZQ WKH (DVW &RDVW� EULQJLQJ ZLWK LW GHQVH
IRJ DQG KLJK ZLQGV� 7ZR KXQGUHG DQG WKUHH IOLJKWV ZHUH GHOD\HG DW 1HZDUN $LUSRUW� 7ZR
KXQGUHG IOLJKWV ZHUH GHOD\HG DW /D*XDUGLD $LUSRUW� ��� DW 3KLODGHOSKLD� �� DW %RVWRQ
V /RJDQ
$LUSRUW� DQG �� DW .HQQHG\� %HFDXVH RI WKH ZHDWKHU� $YLDQFD ZDV KHOG XS E\ $LU 7UDIILF
&RQWURO WKUHH WLPHV RQ LWV ZD\ WR 1HZ <RUN� 7KH SODQH FLUFOHG RYHU 1RUIRON� 9LUJLQLD� IRU
QLQHWHHQ PLQXWHV� DERYH $WODQWLF &LW\ IRU WZHQW\�QLQH PLQXWHV� DQG IRUW\ PLOHV VRXWK RI .HQQHG\
$LUSRUW�IRU�DQRWKHU�WZHQW\�QLQH�PLQXWHV�
��
$IWHU DQ KRXU DQG D TXDUWHU RI GHOD\� $YLDQFD ZDV FOHDUHG IRU ODQGLQJ� $V WKH SODQH FDPH LQ RQ
LWV ILQDO DSSURDFK� WKH SLORWV HQFRXQWHUHG VHYHUH ZLQG VKHDU� 2QH PRPHQW WKH\ ZHUH IO\LQJ LQWR
D VWURQJ KHDGZLQG� IRUFLQJ WKHP WR DGG H[WUD SRZHU WR PDLQWDLQ WKHLU PRPHQWXP RQ WKH JOLGH
GRZQ� 7KH QH[W PRPHQW� ZLWKRXW ZDUQLQJ� WKH KHDGZLQG GURSSHG GUDPDWLFDOO\� DQG WKH\ ZHUH
WUDYHOLQJ PXFK WRR IDVW WR PDNH WKH UXQZD\� 7\SLFDOO\� WKH SODQH ZRXOG KDYH EHHQ IO\LQJ RQ
DXWRSLORW LQ WKDW VLWXDWLRQ� UHDFWLQJ LPPHGLDWHO\ DQG DSSURSULDWHO\ WR ZLQG VKHDU� %XW WKH
DXWRSLORW RQ WKH SODQH ZDV PDOIXQFWLRQLQJ� DQG LW KDG EHHQ VZLWFKHG RII� $ W WKH ODVW PRPHQW�
WKH SLORW SXOOHG XS� DQG H[HFXWHG D vJR�DURXQG�w 7KH SODQH GLG D ZLGH FLUFOH RYHU /RQJ ,VODQG�
DQG UHDSSURDFKHG .HQQHG\ $LUSRUW� 6XGGHQO\� RQH RI WKH SODQH
V HQJLQHV IDLOHG� 6HFRQGV ODWHU�
D VHFRQG HQJLQH IDLOHG� v6KRZ PH WKH UXQZD\�w WKH SLORW FULHG RXW� KRSLQJ GHVSHUDWHO\ WKDW KH
ZDV FORVH HQRXJK WR .HQQHG\ WR VRPHKRZ JOLGH KLV FULSSOHG SODQH WR D VDIH ODQGLQJ� %XW
.HQQHG\�ZDV�VL[WHHQ�PLOHV�DZD\�
��
7KH ��� VODPPHG LQWR WKH HVWDWH RZQHG E\ WKH IDWKHU RI WKH WHQQLV FKDPSLRQ -RKQ 0F(QURH�LQ
WKH SRVK /RQJ ,VODQG WRZQ RI 2\VWHU %D\� 6HYHQW\�WKUHH RI WKH ��� SDVVHQJHUV DERDUG GLHG� ,W
WRRN OHVV WKDQ D GD\ IRU WKH FDXVH RI WKH FUDVK WR EH GHWHUPLQHG� vIXHO H[KDXVWLRQ�w 7KHUH ZDV
QRWKLQJ ZURQJ ZLWK WKH DLUFUDIW� 7KHUH ZDV QRWKLQJ ZURQJ ZLWK WKH DLUSRUW� 7KH SLORWV ZHUHQ
W
GUXQN�RU�KLJK��7KH�SODQH�KDG�UXQ�RXW�RI�JDV�
��
��
��
v ,W
V D FODVVLF FDVH�w VDLG 6XUHQ 5DWZDWWH� D YHWHUDQ SLORW ZKR KDV EHHQ LQYROYHG IRU \HDUV LQ
vKXPDQ IDFWRUVw UHVHDUFK� ZKLFK LV WKH DQDO\VLV RI KRZ KXPDQ EHLQJV LQWHUDFW ZLWK FRPSOH[
V\VWHPV OLNH QXFOHDU SRZHU SODQWV DQG DLUSODQHV� 5DWZDWWH LV 6UL /DQNDQ� D OLYHO\ PDQ LQ KLV
IRUWLHV ZKR KDV EHHQ IO\LQJ FRPPHUFLDO MHWV KLV HQWLUH DGXOW OLIH� :H ZHUH VLWWLQJ LQ WKH OREE\ RI
WKH 6KHUDWRQ +RWHO LQ 0DQKDWWDQ� +H
G MXVW ODQGHG D MXPER MHW DW .HQQHG\ $LUSRUW DIWHU D ORQJ
IOLJKW IURP 'XEDL� 5DWZDWWH NQHZ WKH $YLDQFD FDVH ZHOO� +H EHJDQ WR WLFN RII WKH W\SLFDO FUDVK
SUHFRQGLWLRQV� 7KH QRU
HDVWHU� 7KH GHOD\HG IOLJKW� 7KH PLQRU WHFKQLFDO PDOIXQFWLRQ ZLWK WKH
DXWRSLORW� 7KH WKUHH ORQJ KROGLQJ SDWWHUQVZKLFK PHDQW QRW RQO\ HLJKW\ PLQXWHV RI H[WUD IO\LQJ
WLPH EXW H[WUD IO\LQJ DW ORZ DOWLWXGHV� ZKHUH D SODQH EXUQV IDU PRUH IXHO WKDQ LW GRHV LQ WKH WKLQ
DLU�KLJK�DERYH�WKH�FORXGV�
��
v7KH\ ZHUH IO\LQJ D VHYHQ�RK�VHYHQ� ZKLFK LV DQ ROGHU DLUSODQH DQG LV YHU\ FKDOOHQJLQJ WR IO\�w
5DWZDWWH VDLG� v7KDW WKLQJ LV D ORW RI ZRUN� 7KH IOLJKW FRQWUROV DUH QRW K\GUDXOLFDOO\ SRZHUHG�
7KH\ DUH FRQQHFWHG E\ D VHULHV RI SXOOH\V DQG SXOO URGV WR WKH SK\VLFDO PHWDO VXUIDFHV RI WKH
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DLUSODQH� <RX KDYH WR EH TXLWH VWURQJ WR IO\ WKDW DLU SODQH� <RX KHDYH LW DURXQG WKH VN\� ,W
V DV
PXFK SK\VLFDO HIIRUW DV URZLQJ D ERDW� 0\ FXUUHQW DLUSODQH , IO\ ZLWK P\ ILQJHUWLSV� , XVH D
MR\VWLFN� 0\ LQVWUXPHQWV DUH KXJH� 7KHLUV ZHUH WKH VL]H RI FRIIHH FXSV� $QG KLV DXWRSLORW ZDV
JRQH� 6R WKH FDSWDLQ KDG WR NHHS ORRNLQJ DURXQG WKHVH QLQH LQVWUXPHQWV� HDFK WKH VL]H RI D
FRIIHH FXS� ZKLOH KLV ULJKW KDQG ZDV FRQWUROOLQJ WKH VSHHG� DQG KLV OHIW KDQG ZDV IO\LQJ WKH
DLUSODQH� +H ZDV PD[HG RXW� +H KDG QR UHVRXUFHV OHIW WR GR DQ\WKLQJ HOVH� 7KDW
V ZKDW KDSSHQV
ZKHQ \RX
UH WLUHG� <RXU GHFLVLRQ�PDNLQJ VNLOOV HURGH� <RX VWDUW PLVVLQJ WKLQJVWKLQJV WKDW \RX
ZRXOG�SLFN�XS�RQ�DQ\�RWKHU�GD\�w
��
,Q WKH EODFN ER[ UHFRYHUHG IURP WKH FUDVK VLWH� &DSWDLQ &DYLHGHV LQ WKH ILQDO KRXU RI WKH IOLJKW LV
KHDUG WR UHSHDWHGO\ DVN IRU WKH GLUHFWLRQV IURP $7& WR EH WUDQVODWHG LQWR 6SDQLVK� DV LI KH QR
ORQJHU KDG WKH HQHUJ\ WR PDNH XVH RI KLV (QJOLVK� 2 Q QLQH RFFDVLRQV� KH DOVR DVNHG IRU
GLUHFWLRQV WR EH UHSHDWHG� v7HOO PH WKLQJV ORXGHU�w KH VDLG ULJKW QHDU WKH HQG� v,
P QRW KHDULQJ
WKHP�w :KHQ WKH SODQH ZDV FLUFOLQJ IRU IRUW\ PLQXWHV MXVW VRXWKHDVW RI .HQQHG\ZKHQ HYHU\RQH
RQ WKH IOLJKW GHFN FOHDUO\ NQHZ WKH\ ZHUH UXQQLQJ RXW RI IXHOWKH SLORW FRXOG HDVLO\ KDYH DVNHG WR
ODQG DW 3KLODGHOSKLD� ZKLFK ZDV MXVW VL[W\�ILYH PLOHV DZD\� %XW KH GLGQ
W� LW ZDV DV LI KH KDG
ORFNHG LQ RQ 1HZ <RUN� 2Q WKH DERUWHG ODQGLQJ� WKH SODQH
V *URXQG 3UR[LPLW\ :DUQLQJ 6\VWHP
ZHQW RII QR IHZHU WKDQ ILIWHHQ WLPHV� WHOOLQJ WKH FDSWDLQ WKDW KH ZDV EULQJLQJ LQ WKH SODQH WRR
ORZ� +H VHHPHG REOLYLRXV� :KHQ KH DERUWHG WKH ODQGLQJ� KH VKRXOG KDYH FLUFOHG EDFN DURXQG
LPPHGLDWHO\��DQG�KH�GLGQ
W��+H�ZDV�H[KDXVWHG�
��
7KURXJK LW DOO� WKH FRFNSLW ZDV ILOOHG ZLWK D KHDY\ VLOHQFH� 6LWWLQJ QH[W WR &DYLHGHV ZDV KLV ILUVW
RIILFHU� 0DXULFLR .ORW]� DQG LQ WKH IOLJKW UHFRUGHU� WKHUH DUH ORQJ VWUHWFKHV RI QRWKLQJ EXW UXVWOLQJ
DQG HQJLQH QRLVH� ,W ZDV .ORW]
V UHVSRQVLELOLW\ WR FRQGXFW DOO FRPPXQLFDWLRQ ZLWK $ 7 & � ZKLFK
PHDQW WKDW KLV UROH WKDW QLJKW ZDV DEVROXWHO\ FULWLFDO� %XW KLV EHKDYLRU ZDV RGGO\ SDVVLYH� ,W ZDVQ
W
XQWLO WKH WKLUG KROGLQJ SDWWHUQ VRXWKZHVW RI .HQQHG\ $LUSRUW WKDW .ORW] WROG $ 7 & WKDW KH GLGQ
W
WKLQN WKH SODQH KDG HQRXJK IXHO WR UHDFK DQ DOWHUQDWLYH DLUSRUW� 7KH QH[W WKLQJ WKH FUHZ KHDUG
IURP $7& ZDV v-XVW VWDQG E\w DQG� IROORZLQJ WKDW� v&OHDUHG WR WKH .HQQHG\ DLUSRUW�w
,QYHVWLJDWRUV ODWHU VXUPLVHG WKDW WKH $ YLDQFD SLORWV PXVW KDYH DVVXPHG WKDW $ 7 & ZDV MXPSLQJ
WKHP WR WKH KHDG RI WKH TXHXH� LQ IURQW RI WKH GR]HQV RI RWKHU SODQHV FLUFOLQJ .HQQHG\� ,Q IDFW�
WKH\ ZHUHQ
W� 7KH\ ZHUH MXVW EHLQJ DGGHG WR WKH HQG RI WKH OLQH� ,W ZDV D FUXFLDO
PLVXQGHUVWDQGLQJ� XSRQ ZKLFK WKH IDWH RI WKH SODQH ZRXOG XOWLPDWHO\ UHVW� %XW GLG WKH SLORWV UDLVH
WKH LVVXH DJDLQ� ORRNLQJ IRU FODULILFDWLRQ1R� 1RU GLG WKH\ EULQJ XS WKH LVVXH RI IXHO DJDLQ IRU
DQRWKHU�WKLUW\�HLJKW�PLQXWHV�
��
��
��
7R 5DWZDWWH� WKH VLOHQFH LQ WKH FRFNSLW PDGH QR VHQVH� $QG DV D ZD\ RI H[SODLQLQJ ZK\�
5DWZDWWH EHJDQ WR WDON DERXW ZKDW KDG KDSSHQHG WR KLP WKDW PRUQLQJ RQ WKH ZD\ RYHU IURP
'XEDL� v:H KDG WKLV ODG\ LQ WKH EDFN�w KH VDLG� v:H UHFNRQ VKH ZDV KDYLQJ D VWURNH� 6HL]LQJ�
9RPLWLQJ� ,Q EDG VKDSH� 6KH ZDV DQ ,QGLDQ ODG\ ZKRVH GDXJKWHU OLYHV LQ WKH 6WDWHV� +HU KXVEDQG
VSRNH QR (QJOLVK� QR +LQGL� RQO\ 3XQMDEL� 1R RQH FRXOG FRPPXQLFDWH ZLWK KLP� +H ORRNHG OLNH
KH KDG MXVW ZDONHG RII D YLOODJH LQ WKH 3XQMDE� DQG WKH\ KDG DEVROXWHO\ QR PRQH\� , ZDV DFWXDOO\
RYHU 0RVFRZ ZKHQ LW KDSSHQHG� EXW , NQHZ ZH FRXOGQ
W JR WR 0RVFRZ� , GLGQ
W NQRZ ZKDW
ZRXOG KDSSHQ WR WKHVH SHRSOH LI ZH GLG� , VDLG WR WKH ILUVW RIILFHU� 
<RX IO\ WKH SODQH� :H KDYH WR
JR�WR�+HOVLQNL�
�w
��
7KH LPPHGLDWH SUREOHP 5DWZDWWH IDFHG ZDV WKDW WKH\ ZHUH OHVV WKDQ KDOIZD\ WKURXJK D YHU\
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ORQJ IOLJKW� ZKLFK PHDQW WKDW WKH\ KDG IDU PRUH IXHO LQ WKHLU WDQNV WKDQ WKH\ XVXDOO\ GR ZKHQ LW
FRPHV WLPH WR ODQG� v:H ZHUH VL[W\ WRQV RYHU PD[LPXP ODQGLQJ ZHLJKW�w KH VDLG� v6R QRZ , KDG
WR PDNH D FKRLFH� , FRXOG GXPS WKH IXHO� %XW FRXQWULHV KDWH LW ZKHQ \RX GXPS IXHO� ,W
V PHVV\
VWXII DQG WKH\ ZRXOG KDYH URXWHG PH VRPHZKHUH RYHU WKH %DOWLF 6HD� DQG LW ZRXOG KDYH WDNHQ
PH IRUW\ PLQXWHV DQG WKH ODG\ SUREDEO\ ZRXOG KDYH GLHG� 6R , GHFLGHG WR ODQG DQ\ZD\� 0\
FKRLFH�w
��
7KDW PHDQW WKH SODQH ZDV vODQGLQJ KHDY\�w 7KH\ FRXOGQ
W XVH WKH DXWRPDWHG ODQGLQJ V\VWHP
EHFDXVH�LW�ZDVQ
W�VHW�XS�WR�KDQGOH�D�SODQH�ZLWK�WKDW�PXFK�ZHLJKW�
��
v$W WKDW VWDJH� , WRRN RYHU WKH FRQWUROV�w KH ZHQW RQ� �, KDG WR HQVXUH WKDW WKH DLUSODQH WRXFKHG
GRZQ YHU\ VRIWO\� RWKHUZLVH� WKHUH ZRXOG KDYH EHHQ WKH ULVN RI VWUXFWXUDO GDPDJH� ,W FRXOG KDYH
EHHQ D UHDO PHVV� 7KHUH DUH DOVR SHUIRUPDQFH LVVXHV ZLWK EHLQJ KHDY\� ,I \RX FOHDU WKH UXQZD\
DQG�KDYH�WR�JR�DURXQG��\RX�PD\�QRW�KDYH�HQRXJK�WKUXVW�WR�FOLPE�EDFN�XS�
��
�,W ZDV D ORW RI ZRUN� <RX
UH MXJJOLQJ D ORW RI EDOOV� <RX
YH JRW WR JHW LW ULJKW� %HFDXVH LW ZDV D
ORQJ IOLJKW� WKHUH ZHUH WZR RWKHU SLORWV� 6R , JRW WKHP XS� DQG WKH\ JRW LQYROYHG LQ GRLQJ
HYHU\WKLQJ DV ZHOO� :H KDG IRXU SHRSOH XS WKHUH� ZKLFK UHDOO\ KHOSHG LQ FRRUGLQDWLQJ HYHU\WKLQJ�
,
G QHYHU EHHQ WR +HOVLQNL EHIRUH� , KDG QR LGHD KRZ WKH DLUSRUW ZDV� QR LGHD ZKHWKHU WKH
UXQZD\V ZHUH ORQJ HQRXJK� , KDG WR ILQG DQ DSSURDFK� ILJXUH RXW LI ZH FRXOG ODQG WKHUH� ILJXUH
RXW WKH SHUIRUPDQFH SDUDPHWHUV� DQG WHOO WKH FRPSDQ\ ZKDW ZH ZHUH GRLQJ� $W RQH SRLQW , ZDV
WDONLQJ WR WKUHH GLIIHUHQW SHRSOHWDONLQJ WR 'XEDL� WDONLQJ WR 0HG/LQN� ZKLFK LV D VHUYLFH LQ
$UL]RQD ZKHUH WKH\ SXW D GRFWRU RQ FDOO� DQG , ZDV WDONLQJ WR WKH WZR GRFWRUV ZKR ZHUH
DWWHQGLQJ�WR�WKH�ODG\�LQ�WKH�EDFN��,W�ZDV�QRQVWRS�IRU�IRUW\�PLQXWHV�
��
v:H ZHUH OXFN\ WKH ZHDWKHU ZDV YHU\ JRRG LQ +HOVLQNL�w KH VDLG� v7U\LQJ WR GR DQ DSSURDFK LQ
EDG ZHDWKHU� SOXV D KHDY\ SODQH� SOXV DQ XQIDPLOLDU DLUSRUW� WKDW
V QRW JRRG� %HFDXVH LW ZDV
)LQODQG� D ILUVW�ZRUOG FRXQWU\� WKH\ ZHUH ZHOO VHW XS� YHU\ IOH[LEOH� , VDLG WR WKHP� 
,
P KHDY\� ,
ZRXOG OLNH WR ODQG LQWR WKH ZLQG� <RX ZDQW WR VORZ \RXUVHOI GRZQ LQ WKDW VLWXDWLRQ� 7KH\ VDLG� 1R
SUREOHP� 7KH\ ODQGHG XV LQ WKH RSSRVLWH GLUHFWLRQ WKDQ WKH\ QRUPDOO\ XVH� :H FDPH LQ RYHU WKH
FLW\��ZKLFK�WKH\�XVXDOO\�DYRLG�IRU�QRLVH�UHDVRQV�w
��
7KLQN DERXW ZKDW ZDV UHTXLUHG RI 5DWZDWWH� +H KDG WR EH D JRRG SLORW� 7KDW PXFK JRHV ZLWKRXW
VD\LQJ� KH KDG WR KDYH WKH WHFKQLFDO VNLOO WR ODQG KHDY\� %XW DOPRVW HYHU\WKLQJ HOVH 5DWZDWWH GLG
WKDW�PDGH�WKDW�HPHUJHQF\�ODQGLQJ�D�VXFFHVV�IHOO�RXWVLGH�WKH�VWULFW�GHILQLWLRQ�RI�SLORWLQJ�VNLOOV�
��
+H KDG WR ZHLJK WKH ULVN RI GDPDJLQJ KLV SODQH DJDLQVW WKH ULVN WR WKH ZRPDQ
V OLIH� DQG WKHQ�
RQFH WKDW FKRLFH ZDV PDGH� KH KDG WR WKLQN WKURXJK WKH LPSOLFDWLRQV RI +HOVLQNL YHUVXV 0RVFRZ
IRU WKH VLFN SDVVHQJHU LQ WKH EDFN� +H KDG WR HGXFDWH KLPVHOI� TXLFNO\� RQ WKH SDUDPHWHUV RI DQ
DLUSRUW KH KDG QHYHU VHHQ EHIRUH� FRXOG LW KDQGOH RQH RI WKH ELJJHVW MHWV LQ WKH VN\� DW VL[W\ WRQV
RYHU LWV QRUPDO ODQGLQJ ZHLJKW%XW PRVW RI DOO� KH KDG WR WDONWR WKH SDVVHQJHUV� WR WKH GRFWRUV� WR
KLV FRSLORW� WR WKH VHFRQG FUHZ KH ZRNH XS IURP WKHLU QDS� WR KLV VXSHULRUV EDFN KRPH LQ 'XEDL�
WR $7& DW +HOVLQNL� ,W LV VDIH WR VD\ WKDW LQ WKH IRUW\ PLQXWHV WKDW SDVVHG EHWZHHQ WKH
SDVVHQJHU
V VWURNH DQG WKH ODQGLQJ LQ +HOVLQNL� WKHUH ZHUH QR PRUH WKDQ D KDQGIXO RI VHFRQGV RI
VLOHQFH LQ WKH FRFNSLW� :KDW ZDV UHTXLUHG RI 5DWZDWWH ZDV WKDW KH FRPPXQLFDWH� DQG
FRPPXQLFDWH QRW MXVW LQ WKH VHQVH RI LVVXLQJ FRPPDQGV EXW DOVR LQ WKH VHQVH RI HQFRXUDJLQJ DQG
FDMROLQJ DQG FDOPLQJ DQG QHJRWLDWLQJ DQG VKDULQJ LQIRUPDWLRQ LQ WKH FOHDUHVW DQG PRVW
WUDQVSDUHQW�PDQQHU�SRVVLEOH�
�
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�
��
��
+HUH� E\ FRQWUDVW� LV WKH WUDQVFULSW IURP $YLDQFD ���� DV WKH SODQH LV JRLQJ LQ IRU LWV DERUWLYH
ILUVW ODQGLQJ� 7KH LVVXH LV WKH ZHDWKHU� 7KH IRJ LV VR WKLFN WKDW .ORW] DQG &DYLHGHV FDQQRW ILJXUH
RXW ZKHUH WKH\ DUH� 3D\ FORVH DWWHQWLRQ� WKRXJK� QRW WR WKH FRQWHQW RI WKHLU FRQYHUVDWLRQ EXW WR
WKH IRUP� ,Q SDUWLFXODU� QRWH WKH OHQJWK RI WKH VLOHQFHV EHWZHHQ XWWHUDQFHV DQG WR WKH WRQH RI
.ORW]
V�UHPDUNV�
��
&$9,('(6��7KH�UXQZD\��ZKHUH�LV�LW,�GRQ
W�VHH�LW��,�GRQ
W�VHH�LW�
��
7KH\ WDNH XS WKH ODQGLQJ JHDU� 7KH FDSWDLQ WHOOV .ORW] WR DVN IRU DQRWKHU WUDIILF SDWWHUQ� 7HQ
VHFRQGV�SDVV�
��
&$9,('(6�>6((0,1*/<�72�+,06(/)@���:H�GRQ
W�KDYH�IXHO���
��
6HYHQWHHQ�VHFRQGV�SDVV�DV�WKH�SLORWV�JLYH�WHFKQLFDO�LQVWUXFWLRQV�WR�HDFK�RWKHU�
��
&$9,('(6��,�GRQ
W�NQRZ�ZKDW�KDSSHQHG�ZLWK�WKH�UXQZD\��,�GLGQ
W�VHH�LW�
��
./27=��,�GLGQ
W�VHH�LW�
��
$LU�7UDIILF�&RQWURO�FRPHV�LQ�DQG�WHOOV�WKHP�WR�PDNH�D�OHIW�WXUQ�
��
&$9,('(6� 7HOO WKHP ZH DUH LQ DQ HPHUJHQF\� ./27= >72 $7&@� 7KDW
V ULJKW WR RQH�HLJKW�
]HUR�RQ�WKH�KHDGLQJ�DQG��DK��ZH
OO�WU\�RQFH�DJDLQ��:H
UH�UXQ"
��
QLQJ�RXW�RI�IXHO�
��
,PDJLQH WKH VFHQH LQ WKH FRFNSLW� 7KH SODQH LV GDQJHURXVO\ ORZ RQ IXHO� 7KH\ KDYH MXVW EORZQ
WKHLU ILUVW VKRW DW D ODQGLQJ� 7KH\ KDYH QR LGHD KRZ PXFK ORQJHU WKH SODQH LV FDSDEOH RI IO\LQJ�
7KH FDSWDLQ LV GHVSHUDWH� v7HOO WKHP ZH DUH LQ DQ HPHUJHQF\�w $QG ZKDW GRHV .ORW] VD\7KDW
V
ULJKW�WR�RQH�HLJKW�]HUR�RQ�WKH�KHDGLQJ�DQG��DK��ZH
OO�WU\�RQFH�DJDLQ��:H
UH�UXQQLQJ�RXW�RI�IXHO�
��
7R EHJLQ ZLWK� WKH SKUDVH vUXQQLQJ RXW RI IXHOw KDV QR PHDQLQJ LQ $LU 7UDIILF &RQWURO
WHUPLQRORJ\� $OO SODQHV� DV WKH\ DSSURDFK WKHLU GHVWLQDWLRQ� DUH E\ GHILQLWLRQ UXQQLQJ RXW RI IXHO�
'LG .ORW] PHDQ WKDW ��� QR ORQJHU KDG HQRXJK IXHO WR PDNH LW WR DQRWKHU� DOWHUQDWLYH DLUSRUW'LG
KH PHDQ WKDW WKH\ ZHUH EHJLQQLQJ WR JHW ZRUULHG DERXW WKHLU IXHO1H[W� FRQVLGHU WKH VWUXFWXUH RI
WKH FULWLFDO VHQWHQFH� .ORW] EHJLQV ZLWK D URXWLQH DFNQRZOHGJPHQW RI WKH LQVWUXFWLRQV IURP $ 7 &
DQG GRHVQ
W PHQWLRQ KLV FRQFHUQ DERXW IXHO XQWLO WKH VHFRQG KDOI RI WKH VHQWHQFH� ,W
V DV LI KH
ZHUH WR VD\ LQ D UHVWDXUDQW� v<HV� ,
OO KDYH VRPH PRUH FRIIHH DQG� DK� ,
P FKRNLQJ RQ D FKLFNHQ
ERQH�w +RZ VHULRXVO\ ZRXOG WKH ZDLWHU WDNH KLP7KH DLU WUDIILF FRQWUROOHU ZLWK ZKRP .ORW] ZDV
VSHDNLQJ WHVWLILHG ODWHU WKDW KH vMXVW WRRN LW DV D SDVVLQJ FRPPHQW�w 2Q VWRUP\ QLJKWV� DLU WUDIILF
FRQWUROOHUV�KHDU�SLORWV�WDONLQJ�DERXW�UXQQLQJ�RXW�RI�IXHO�DOO�WKH�WLPH�
��
(YHQ WKH vDKw WKDW .ORW] LQVHUWV EHWZHHQ WKH WZR KDOYHV RI KLV VHQWHQFH VHUYHV WR XQGHUFXW WKH
LPSRUWDQFH RI ZKDW KH LV VD\LQJ� $FFRUGLQJ WR DQRWKHU RI WKH FRQWUROOHUV ZKR KDQGOHG ��� WKDW
QLJKW��.ORW]�VSRNH�vLQ�D�YHU\�QRQFKDODQW�PDQQHU�7KHUH�ZDV�QR�XUJHQF\�LQ�WKH�YRLFH�w
��
��
��
7KH WHUP XVHG E\ OLQJXLVWV WR GHVFULEH ZKDW .ORW] ZDV HQJDJLQJ LQ LQ WKDW PRPHQW LV vPLWLJDWHG
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VSHHFK�w ZKLFK UHIHUV WR DQ\ DWWHPSW WR GRZQSOD\ RU VXJDUFRDW WKH PHDQLQJ RI ZKDW LV EHLQJ
VDLG� :H PLWLJDWH ZKHQ ZH
UH EHLQJ SROLWH� RU ZKHQ ZH
UH DVKDPHG RU HPEDUUDVVHG� RU ZKHQ
ZH
UH EHLQJ GHIHUHQWLDO WR DXWKRULW\� ,I \RX ZDQW \RXU ERVV WR GR \RX D IDYRU� \RX GRQ
W VD\� v,
OO
QHHG WKLV E\ 0RQGD\�w <RX PLWLJDWH� <RX VD\� v'RQ
W ERWKHU� LI LW
V WRR PXFK WURXEOH� EXW LI \RX
KDYH D FKDQFH WR ORRN DW WKLV RYHU WKH ZHHNHQG� WKDW ZRXOG EH ZRQGHUIXO�w ,Q D VLWXDWLRQ OLNH
WKDW� PLWLJDWLRQ LV HQWLUHO\ DSSURSULDWH� ,Q RWKHU VLWXDWLRQV� KRZHYHUOLNH D FRFNSLW RQ D VWRUP\
QLJKWLW
V�D�SUREOHP�
��
7KH OLQJXLVWV 8WH )LVFKHU DQG -XGLWK 2UDVDQX RQFH JDYH WKH IROORZLQJ K\SRWKHWLFDO VFHQDULR WR D
JURXS�RI�FDSWDLQV�DQG�ILUVW�RIILFHUV�DQG�DVNHG�WKHP�KRZ�WKH\�ZRXOG�UHVSRQG�
��
<RX QRWLFH RQ WKH ZHDWKHU UDGDU DQ DUHD RI KHDY\ SUHFLSLWDWLRQ �� PLOHV DKHDG� >7KH SLORW@ LV
PDLQWDLQLQJ KLV SUHVHQW FRXUVH DW 0DFK ���� HYHQ WKRXJK HPEHGGHG WKXQGHUVWRUPV KDYH EHHQ
UHSRUWHG LQ \RXU DUHD DQG \RX HQFRXQWHU PRGHUDWH WXUEXOHQFH� <RX ZDQW WR HQVXUH WKDW \RXU
DLUFUDIW�ZLOO�QRW�SHQHWUDWH�WKLV�DUHD�
��
4XHVWLRQ��ZKDW�GR�\RX�VD\�WR�WKH�SLORW"
��
&RPPDQG� v7XUQ WKLUW\ GHJUHHV ULJKW�w 7KDW
V WKH PRVW GLUHFW DQG H[SOLFLW ZD\ RI PDNLQJ D SRLQW
LPDJLQDEOH� ,W
V ]HUR PLWLJDWLRQ� &UHZ 2EOLJDWLRQ 6WDWHPHQW� v, WKLQN ZH QHHG WR GHYLDWH ULJKW
DERXW QRZ�w 1RWLFH WKH XVH RI vZHw DQG WKH IDFW WKDW WKH UHTXHVW LV QRZ PXFK OHVV VSHFLILF�
7KDW
V�D�OLWWOH�VRIWHU��
��
&UHZ 6XJJHVWLRQ� v/HW
V JR DURXQG WKH ZHDWKHU�w ,PSOLFLW ,Q )LVFKHU
V DQG 2UDVDQX
V PLQGV�
WKHUH ZHUH DW OHDVW VL[ ZD\V WR WU\ WR SHUVXDGH WKH SLORW WR FKDQJH FRXUVH DQG DYRLG WKH EDG
ZHDWKHU��HDFK�ZLWK�D�GLIIHUHQW�OHYHO�RI�PLWLJDWLRQ�
��
LQ WKDW VWDWHPHQW LV vZH
UH LQ WKLV WRJHWKHU�w �� 4XHU\� v:KLFK GLUHFWLRQ ZRXOG \RX OLNH WR
GHYLDWH"w 7KDW
V HYHQ VRIWHU WKDQ D FUHZ VXJJHVWLRQ� EHFDXVH WKH VSHDNHU LV FRQFHGLQJ WKDW KH
V
QRW LQ FKDUJH� �� 3UHIHUHQFH� v, WKLQN LW ZRXOG EH ZLVH WR WXUQ OHIW RU ULJKW�w �� +LQW� v7KDW UHWXUQ
DW�WZHQW\�ILYH�PLOHV�ORRNV�PHDQ�w
��
7KLV�LV�WKH�PRVW�PLWLJDWHG�VWDWHPHQW�RI�DOO�
��
)LVFKHU DQG 2UDVDQX IRXQG WKDW FDSWDLQV RYHUZKHOPLQJO\ VDLG WKH\ ZRXOG LVVXH D FRPPDQG LQ
WKDW VLWXDWLRQ� v7XUQ WKLUW\ GHJUHHV ULJKW�w 7KH\ ZHUH WDONLQJ WR D VXERUGLQDWH� 7KH\ KDG QR IHDU
RI EHLQJ EOXQW� 7KH ILUVW RIILFHUV� RQ WKH RWKHU KDQG� ZHUH WDONLQJ WR WKHLU ERVV� DQG VR WKH\
RYHUZKHOPLQJO\�FKRVH�WKH�PRVW�PLWLJDWHG�DOWHUQDWLYH��7KH\�KLQWHG�
��
,W
V KDUG WR UHDG )LVFKHU DQG 2UDVDQX
V VWXG\ DQG QRW EH MXVW D OLWWOH ELW DODUPHG� EHFDXVH D KLQW LV
WKH KDUGHVW NLQG RI UHTXHVW WR GHFRGH DQG WKH HDVLHVW WR UHIXVH� ,Q WKH ���� $ LU )ORULGD FUDVK
RXWVLGH : DVKLQJWRQ� ' & � WKH ILUVW RIILFHU WULHG WKUHH WLPHV WR WHOO WKH FDSWDLQ WKDW WKH SODQH KDG
D�GDQJHURXV�DPRXQW�RI�LFH�RQ�LWV�ZLQJV��%XW�OLVWHQ�WR�KRZ�KH�VD\V�LW��,W
V�DOO�KLQWV�
��
),567�2)),&(5��/RRN�KRZ�WKH�LFH�LV�MXVW�KDQJLQJ�RQ�KLV��DK��EDFN��EDFN�WKHUH��VHH�WKDW"
��
7KHQ�
��
),567�2)),&(5��6HH�DOO�WKRVH�LFLFOHV�RQ�WKH�EDFN�WKHUH�DQG�HYHU\WKLQJ"
��
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$QG�WKHQ�
��
),567 2)),&(5� %R\� WKLV LV D� WKLV LV D ORVLQJ EDWWOH KHUH RQ WU\LQJ WR GH�LFH WKRVH WKLQJV� LW
>JLYHV@�\RX�D�IDOVH�IHHOLQJ�RI�VHFXULW\��WKDW
V�DOO�WKDW�GRHV�
��
)LQDOO\� DV WKH\ JHW FOHDUDQFH IRU WDNHRII� WKH ILUVW RIILFHU XSJUDGHV WZR QRWFKHV WR D FUHZ
VXJJHVWLRQ�
��
),567�2)),&(5��/HW
V�FKHFN�WKRVH�>ZLQJ@�WRSV�DJDLQ��VLQFH�ZH
YH�EHHQ�VHWWLQJ�KHUH�DZKLOH�
��
&$37$,1��,�WKLQN�ZH�JHW�WR�JR�KHUH�LQ�D�PLQXWH�
��
7KH ODVW WKLQJ WKH ILUVW RIILFHU VD\V WR WKH FDSWDLQ� MXVW EHIRUH WKH SODQH SOXQJHV LQWR WKH 3RWRPDF
5LYHU� LV QRW D KLQW� D VXJJHVWLRQ� RU D FRPPDQG� ,W
V D VLPSOH VWDWHPHQW RI IDFWDQG WKLV WLPH WKH
FDSWDLQ�DJUHHV�ZLWK�KLP�
��
),567�2)),&(5��/DUU\��ZH
UH�JRLQJ�GRZQ��/DUU\��&$37$,1��,�NQRZ�LW�
��
�� � 7+( (7+1,& 7+(25< 2) 3/$1( &5$6+(6 0LWLJDWLRQ H[SODLQV RQH RI WKH JUHDW
DQRPDOLHV RI SODQH FUDVKHV� ,Q FRPPHUFLDO DLUOLQHV� FDSWDLQV DQG ILUVW RIILFHUV VSOLW WKH IO\LQJ
GXWLHV HTXDOO\� %XW KLVWRULFDOO\� FUDVKHV KDYH EHHQ IDU PRUH OLNHO\ WR KDSSHQ ZKHQ WKH FDSWDLQ LV
LQ WKH vIO\LQJ VHDW�w $W ILUVW WKDW VHHPV WR PDNH QR VHQVH� VLQFH WKH FDSWDLQ LV DOPRVW DOZD\V WKH
SLORW ZLWK WKH PRVW H[SHULHQFH� %XW WKLQN DERXW WKH $LU )ORULGD FUDVK� ,I WKH ILUVW RIILFHU KDG EHHQ
WKH FDSWDLQ� ZRXOG KH KDYH KLQWHG WKUHH WLPHV1R� KH ZRXOG KDYH FRPPDQGHGDQG WKH SODQH
ZRXOGQ
W KDYH FUDVKHG� 3ODQHV DUH VDIHU ZKHQ WKH OHDVW H[SHULHQFHG SLORW LV IO\LQJ� EHFDXVH LW
PHDQV�WKH�VHFRQG�SLORW�LVQ
W�JRLQJ�WR�EH�DIUDLG�WR�VSHDN�XS�
��
&RPEDWLQJ PLWLJDWLRQ KDV EHFRPH RQH RI WKH JUHDW FUXVDGHV LQ FRPPHUFLDO DYLDWLRQ LQ WKH SDVW
ILIWHHQ \HDUV� (YHU\ PDMRU DLUOLQH QRZ KDV ZKDW LV FDOOHG v&UHZ 5HVRXUFH 0DQDJHPHQWw WUDLQLQJ�
ZKLFK LV GHVLJQHG WR WHDFK MXQLRU FUHZ PHPEHUV KRZ WR FRPPXQLFDWH FOHDUO\ DQG DVVHUWLYHO\�
)RU H[DPSOH� PDQ\ DLUOLQHV WHDFK D VWDQGDUGL]HG SURFHGXUH IRU FRSLORWV WR FKDOOHQJH WKH SLORW LI
KH RU VKH WKLQNV VRPHWKLQJ KDV JRQH WHUULEO\ DZU\� �v&DSWDLQ� ,
P FRQFHUQHG DERXW���w 7KHQ�
v&DSWDLQ� ,
P XQFRPIRUWDEOH ZLWK���w $QG LI WKH FDSWDLQ VWLOO GRHVQ
W UHVSRQG� v&DSWDLQ� , EHOLHYH
WKH VLWXDWLRQ LV XQVDIH�w $ QG LI WKDW IDLOV� WKH ILUVW RIILFHU LV UHTXLUHG WR WDNH RYHU WKH DLUSODQH�� $
YLDWLRQ H[SHUWV ZLOO WHOO \RX WKDW LW LV WKH VXFFHVV RI WKLV ZDU RQ PLWLJDWLRQ DV PXFK DV DQ\WKLQJ
HOVH�WKDW�DFFRXQWV�IRU�WKH�H[WUDRUGLQDU\�GHFOLQH�LQ�DLUOLQH�DFFLGHQWV�LQ�UHFHQW�\HDUV�
��
v2Q D YHU\ VLPSOH OHYHO� RQH RI WKH WKLQJV ZH LQVLVW XSRQ DW P\ DLUOLQH LV WKDW WKH ILUVW RIILFHU DQG
WKH FDSWDLQ FDOO HDFK RWKHU E\ WKHLU ILUVW QDPHV�w 5DWZDWWH VDLG� v: H WKLQN WKDW KHOSV� ,W
V MXVW
KDUGHU WR VD\� 
&DSWDLQ� \RX
UH GRLQJ VRPHWKLQJ ZURQJ�
 WKDQ WR XVH D QDPH�v 5DWZDWWH WRRN
PLWLJDWLRQ YHU\ VHULRXVO\�<RX FRXOGQ
WEHDVWXGHQWRIWKH$YLDQFDFUDVKDQG QRW IHHO WKDW ZD\� +H
ZHQW RQ� w2QH WKLQJ , SHUVRQDOO\ WU\ WR GR LV� , WU\ WR SXW P\VHOI D OLWWOH GRZQ� , VD\ WR P\
FRSLORWV� 7 GRQ
W IO\ YHU\ RIWHQ� 7KUHH RU IRXU WLPHV D PRQWK� <RX IO\ D ORW PRUH� ,I \RX VHH PH
GRLQJ VRPHWKLQJ VWXSLG� LW
V EHFDXVH , GRQ
W IO\ YHU\ RIWHQ� 6R WHOO PH� +HOS PH RXW�
 +RSHIXOO\�
WKDW�KHOSV�WKHP�VSHDN�XS�w
��
��
��
%DFN WR WKH FRFNSLW RI $YLDQFD ���� 7KH SODQH LV QRZ WXUQLQJ DZD\ IURP .HQQHG\� DIWHU WKH
DERUWHG ILUVW DWWHPSW DW ODQGLQJ� .ORW] KDV MXVW EHHQ RQ WKH UDGLR ZLWK $7&� WU\LQJ WR ILJXUH RXW
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ZKHQ�WKH\�FDQ�WU\�WR�ODQG�DJDLQ��&DYLHGHV�WXUQV�WR�KLP�
��
&$9,('(6� :KDW GLG KH VD\./27=� , DOUHDG\ DGYLVH KLP WKDW ZH DUH JRLQJ WR DWWHPSW DJDLQ
EHFDXVH�ZH�QRZ�ZH�FDQ
W����
��
)RXU�VHFRQGV�RI�VLOHQFH�SDVV�
��
&$9,('(6��$GYLVH�KLP�ZH�DUH�LQ�HPHUJHQF\�
��
)RXU�PRUH�VHFRQGV�RI�VLOHQFH�SDVV��7KH�FDSWDLQ�WULHV�DJDLQ�
��
&$9,('(6��'LG�\RX�WHOO�KLP./27=��<HV��VLU��,�DOUHDG\�DGYLVH�KLP�
��
.ORW]�VWDUWV�WDONLQJ�WR�$�7&JRLQJ�RYHU�URXWLQH�GHWDLOV�
��
./27=��2QH�ILYH�]HUR�PDLQWDLQLQJ�WZR�WKRXVDQG�$�YLDQFD�]HUR�ILYH�WZR�KHDY\�
��
7KH�FDSWDLQ�LV�FOHDUO\�DW�WKH�HGJH�RI�SDQLF�
��
&$9,('(6��$GYLVH�KLP�ZH�GRQ
W�KDYH���
��
.ORW]�JHWV�EDFN�RQ�WKH�UDGLR�ZLWK�$�7�&��
��
./27=��&OLPE�DQG�PDLQWDLQ�WKUHH���
��
7 K H U H L W LV D J D L Q � 1 R P H Q W L R Q R I W K H P D J L F Z R U G v H P H U JHQF\�w ZKLFK LV
ZKDW DLU WUDIILF FRQWUROOHUV DUH WUDLQHG WR OLVWHQ IRU� -XVW vUXQQLQJ RXW RI IXHO� VLUw DW WKH HQG RI D
VHQWHQFH� SUHFHGHG E\ WKH PLWLJDWLQJ vDK�w ,I \RX
UH FRXQWLQJ HUURUV� WKH $YLDQFD FUHZ LV QRZ LQ
GRXEOH�GLJLWV�
��
&$9,('(6��'LG�\RX�DOUHDG\�DGYLVH�WKDW�ZH�GRQ
W�KDYH�IXHO"
��
./27=��<HV��VLU��,�DOUHDG\�DGYLVH���
��
,I LW ZHUH QRW WKH SUHOXGH WR D WUDJHG\� WKHLU EDFN�DQG�IRUWK ZRXOG UHVHPEOH DQ $EERWW DQG
&RVWHOOR�FRPHG\�URXWLQH�
��
$�OLWWOH�RYHU�D�PLQXWH�SDVVHV�
��
$7&� $QG $YLDQFD ]HUR�ILYH�WZR KHDY\� DK� ,
P JRQQD EULQJ \RX DERXW ILIWHHQ PLOHV QRUWKHDVW
DQG�WKHQ�WXUQ�\RX�EDFN�RQWR�WKH�DSSURDFK��,V�WKDW�RND\�ZLWK�\RX�DQG�\RXU�IXHO"
��
./27=��,�JXHVV�VR��7KDQN�\RX�YHU\���
��
, JXHVV VR� 7KDQN \RX YHU\ PXFK� 7KH\ DUH DERXW WR FUDVK� 2QH RI WKH IOLJKW DWWHQGDQWV HQWHUV
WKH FRFNSLW WR ILQG RXW KRZ VHULRXV WKH VLWXDWLRQ LV� 7KH IOLJKW HQJLQHHU SRLQWV WR WKH HPSW\ IXHO
JDXJH� DQG PDNHV D WKURDW�FXWWLQJ JHVWXUH ZLWK KLV ILQJHU�
 %XW KH VD\V QRWKLQJ� 1RU GRHV
DQ\RQH HOVH IRU WKH QH[W ILYH PLQXWHV� 7KHUH
V UDGLR FKDWWHU DQG URXWLQH EXVLQHVV� DQG WKHQ WKH
IOLJKW�HQJLQHHU�FULHV�RXW��v)ODPHRXW�RQ�HQJLQH�QXPEHU�IRXU�w
��
&DYLHGHV�VD\V��v6KRZ�PH�WKH�UXQZD\�w�EXW�WKH�UXQZD\�LV�VL[WHHQ�PLOHV�DZD\�
��
7KLUW\�VL[�VHFRQGV�RI�VLOHQFH�SDVV��7KH�SODQH
V�DLU�WUDIILF�FRQWUROOHU�FDOOV�RXW�RQH�ODVW�WLPH�
��
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$�7&��<RX�KDYH��DK��\RX�KDYH�HQRXJK�IXHO�WR�PDNH�LW�WR���
��
7KH�WUDQVFULSW�HQGV�
��
��
��
v7KH WKLQJ \RX KDYH WR XQGHUVWDQG DERXW WKDW FUDVK�w 5DWZDWWH VDLG� �LV WKDW 1HZ <RUN DLU WUDIILF
FRQWUROOHUV DUH IDPRXV IRU EHLQJ UXGH� DJJUHVVLYH� DQG EXOO\LQJ� 7KH\ DUH DOVR YHU\ JRRG� 7KH\
KDQGOH D SKHQRPHQDO DPRXQW RI WUDIILF LQ D YHU\ FRQVWUDLQHG HQYLURQPHQW� 7KHUH LV D IDPRXV
VWRU\ DERXW D SLORW ZKR JRW ORVW WUDIILFNLQJ DURXQG -).� <RX KDYH QR LGHD KRZ HDV\ WKDW LV WR GR
DW�-).�RQFH�\RX
UH�RQ�WKH�JURXQG��,W
V�D�PD]H��$Q\ZD\��D�IHPDOH�FRQ�
��

�:H�NQRZ�WKLV�EHFDXVH�WKH�IOLJKW�DWWHQGDQW�VXUYLYHG�WKH�FUDVK�DQG�WHVWLILHG�DW�WKH�LQTXHVW�
��
WUROOHU JRW PDG DW KLP� DQG VDLG� 
6WRS� 'RQ
W GR DQ\WKLQJ� 'R QRW WDON WR PH XQWLO , WDON WR \RX�

$QG VKH MXVW OHIW KLP WKHUH� )LQDOO\ WKH SLORW SLFNV XS WKH PLFURSKRQH DQG VD\V� 
0DGDP� :DV ,
PDUULHG�WR�\RX�LQ�D�IRUPHU�OLIH"

��
v7KH\ DUH XQEHOLHYDEOH� 7KH ZD\ WKH\ ORRN DW LW� LW
V 
,
P LQ FRQWURO� 6KXW XS DQG GR ZKDW , VD\�

7KH\ ZLOO VQDS DW \RX� $QG LI \RX GRQ
W OLNH ZKDW WKH\ WHOO \RX WR GR� \RX KDYH WR VQDS EDFN� $QG
WKHQ WKH\
OO VD\� 
$OO ULJKW� WKHQ�
 %XW LI \RX GRQ
W� WKH\
OO UDLOURDG \RX� , UHPHPEHU D %ULWLVK
$LUZD\V IOLJKW ZDV JRLQJ LQWR 1HZ <RUN� 7KH\ ZHUH EHLQJ VWXIIHG DURXQG E\ 1HZ <RUN $LU
7UDIILF &RQWURO� 7KH %ULWLVK SLORWV VDLG� 
<RX SHRSOH VKRXOG JR WR +HDWKURZ DQG OHDUQ KRZ WR
FRQWURO DQ DLUSODQH�
 ,W
V DOO LQ WKH VSLULW� ,I \RX DUH QRW XVHG WR WKDW VRUW RI JLYH�DQG�WDNH� 1HZ
<RUN $ 7& FDQ EH YHU\� YHU\ LQWLPLGDWLQJ� $QG WKRVH $YLDQFD JX\V ZHUH MXVW LQWLPLGDWHG E\ WKH
UDSLG�ILUH�w
��
,W LV LPSRVVLEOH WR LPDJLQH 5DWZDWWH QRW PDNLQJ KLV FDVH WR .HQQHG\ $ 7&QRW EHFDXVH KH LV
REQR[LRXV RU SXVK\ RU KDV DQ HQRUPRXV HJR� EXW EHFDXVH KH VHHV WKH ZRUOG GLIIHUHQWO\� ,I KH
QHHGHG KHOS LQ WKH FRFNSLW� KH ZRXOG ZDNH XS WKH VHFRQG FUHZ� ,I KH WKRXJKW 0RVFRZ ZDV
ZURQJ� ZHOO� KH ZRXOG MXVW JR WR +HOVLQNL� DQG LI +HOVLQNL ZDV JRLQJ WR EULQJ KLP LQ ZLWK WKH
ZLQG� ZHOO� KH ZDV JRLQJ WR WDON WKHP LQWR EULQJLQJ KLP LQ DJDLQVW WKH ZLQG� 7KDW PRUQLQJ� ZKHQ
WKH\ ZHUH OHDYLQJ +HOVLQNL� KH KDG OLQHG XS WKH SODQH RQ WKH ZURQJ UXQZD\DQG KLV ILUVW RIILFHU
KDG TXLFNO\ SRLQWHG RXW WKH HUURU� 7KH PHPRU\ PDGH 5DWZDWWH ODXJK� v0DVD LV 6ZLVV� +H ZDV
YHU\�KDSS\�WR�FRUUHFW�PH��+H�ZDV�JLYLQJ�PH�VKLW�WKH�ZKROH�ZD\�EDFN�w
��
5DWZDWWH FRQWLQXHG� v$OO WKH JX\V KDG WR GR ZDV WHOO WKH FRQWUROOHU� 
: H GRQ
W KDYH WKH IXHO WR
FRPSO\ ZLWK ZKDW �2, \RX DUH WU\LQJ WR GR� $OOWKH\ KDG WR GR ZDV VD\�
:HFDQ
W GR WKDW� :H
KDYH�WR�ODQG�LQ�WKH�QH[W�WHQ�PLQXWHV�
�7KH\�ZHUHQ
W�DEOH�WR�SXW�WKDW�DFURVV�WR�WKH�FRQWUROOHU�w
��
,W ZDV DW WKLV SRLQW WKDW 5DWZDWWH EHJDQ WR VSHDN FDUHIXOO\� EHFDXVH KH ZDV DERXW WR PDNH WKH
NLQG RI FXOWXUDO JHQHUDOL]DWLRQ WKDW RIWHQ OHDYHV XV XQFRPIRUWDEOH� %XW ZKDW KDSSHQHG ZLWK
$YLDQFD ZDV MXVW VR VWUDQJHVR VHHPLQJO\ LQH[SOLFDEOHWKDW LW GHPDQGHG D PRUH FRPSOHWH
H[SODQDWLRQ WKDQ VLPSO\ WKDW .ORW] ZDV LQFRPSHWHQW DQG WKH FDSWDLQ ZDV WLUHG� 7KHUH ZDV
VRPHWKLQJ PRUH SURIRXQGPRUH VWUXFWXUDOJRLQJ RQ LQ WKDW FRFNSLW� :KDW LI WKHUH ZDV VRPHWKLQJ
DERXW WKH SLORWV
 EHLQJ &RORPELDQ WKDW OHG WR WKDW FUDVKv/RRN� QR $PHULFDQ SLORW ZRXOG SXW XS
ZLWK�WKDW��7KDW
V�WKH�WKLQJ�w�5DWZDWWH�VDLG��v7KH\�ZRXOG�VD\��
/LVWHQ��EXGG\��,�KDYH�WR�ODQG�
�w
��
���
��
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,Q WKH ����V DQG ����V� WKH 'XWFK SV\FKRORJLVW *HHUW +RIVWHGH ZDV ZRUNLQJ IRU WKH KXPDQ
UHVRXUFHV GHSDUWPHQW RI ,%0
V (XURSHDQ KHDGTXDUWHUV� +RIVWHGH
V MRE ZDV WR WUDYHO WKH JOREH
DQG LQWHUYLHZ HPSOR\HHV� DVNLQJ DERXW VXFK WKLQJV DV KRZ SHRSOH VROYHG SUREOHPV DQG KRZ
WKH\ ZRUNHG WRJHWKHU DQG ZKDW WKHLU DWWLWXGHV ZHUH WR DXWKRULW\� 7KH TXHVWLRQQDLUHV ZHUH ORQJ
DQG LQYROYHG� DQG RYHU WLPH +RIVWHGH ZDV DEOH WR GHYHORS DQ HQRUPRXV GDWDEDVH IRU DQDO\]LQJ
WKH ZD\V LQ ZKLFK FXOWXUHV GLIIHU IURP RQH DQRWKHU� 7RGD\ v+RIVWHGH
V 'LPHQVLRQVw DUH DPRQJ
WKH�PRVW�ZLGHO\�XVHG�SDUDGLJPV�LQ�FURVVFXOWXUDO�SV\FKRORJ\�
��
+RIVWHGH DUJXHG� IRU H[DPSOH� WKDW FXOWXUHV FDQ EH XVHIXOO\ GLVWLQJXLVKHG DFFRUGLQJ WR KRZ PXFK
WKH\ H[SHFW LQGLYLGXDOV WR ORRN DIWHU WKHPVHOYHV� +H FDOOHG WKDW PHDVXUHPHQW WKH vLQGLYLGXDOLVP�
FROOHFWLYLVP VFDOH�w 7KH FRXQWU\ WKDW VFRUHV KLJKHVW RQ WKH LQGLYLGXDOLVP HQG RI WKDW VFDOH LV WKH
8QLWHG 6WDWHV� 1RW VXUSULVLQJO\� WKH 8QLWHG 6WDWHV LV DOVR WKH RQO\ LQGXVWULDOL]HG FRXQWU\ LQ WKH
ZRUOG WKDW GRHV QRW SURYLGH LWV FLWL]HQV ZLWK XQLYHUVDO KHDOWK FDUH� $W WKH RSSRVLWH HQG RI WKH
VFDOH�LV�*XDWHPDOD�
��
$QRWKHU RI +RIVWHGH
V GLPHQVLRQV LV vXQFHUWDLQW\ DYRLGDQFH�w +RZ ZHOO GRHV D FXOWXUH WROHUDWH
DPELJXLW\+HUH DUH WKH WRS ILYH vXQFHUWDLQW\ DYRLGDQFHw FRXQWULHV� DFFRUGLQJ WR +RIVWHGH
V
GDWDEDVHWKDW LV� WKH FRXQWULHV PRVW UHOLDQW RQ UXOHV DQG SODQV DQG PRVW OLNHO\ WR VWLFN WR
SURFHGXUH�UHJDUGOHVV�RI�FLUFXPVWDQFHV�
��
�� *UHHFH �� 3RUWXJDO �� *XDWHPDOD �� 8UXJXD\ �� %HOJLXP 7KH ERWWRP ILYHWKDW LV� WKH FXOWXUHV
EHVW�DEOH�WR�WROHUDWH�DPELJXLW\DUH�
��
,W LV LPSRUWDQW WR QRWH WKDW +RIVWHGH ZDVQ
W VXJJHVWLQJ WKDW WKHUH ZDV D ULJKW SODFH RU D ZURQJ
SODFH WR EH RQ DQ\ RQH RI WKHVH VFDOHV� 1RU ZDV KH VD\LQJ WKDW D FXOWXUH
V SRVLWLRQ RQ RQH RI KLV
GLPHQVLRQV ZDV DQ LURQFODG SUHGLFWRU RI KRZ VRPHRQH IURP WKDW FRXQWU\ EHKDYHV� LW
V QRW
LPSRVVLEOH��IRU�H[DPSOH��IRU�VRPHRQH�IURP�*XDWHPDOD�WR�EH�KLJKO\�LQGLYLGXDOLVWLF�
��
:KDW KH ZDV VD\LQJ� LQVWHDG� ZDV VRPHWKLQJ YHU\ VLPLODU WR ZKDW 1LVEHWW DQG &RKHQ DUJXHG
DIWHU WKHLU KDOOZD\ VWXGLHV DW WKH 8QLYHUVLW\ RI 0LFKLJDQ� (DFK RI XV KDV KLV RU KHU RZQ GLVWLQFW
SHUVRQDOLW\� %XW RYHUODLG RQ WRS RI WKDW DUH WHQGHQFLHV DQG DVVXPSWLRQV DQG UHIOH[HV KDQGHG
GRZQ WR XV E\ WKH KLVWRU\ RI WKH FRPPXQLW\ ZH JUHZ XS LQ� DQG WKRVH GLIIHUHQFHV DUH
H[WUDRUGLQDULO\�VSHFLILF�
��
%HOJLXP DQG 'HQPDUN DUH RQO\ DQ KRXU RU VR DSDUW E\ DLUSODQH� IRU H[DPSOH� 'DQHV ORRN D ORW
OLNH %HOJLDQV� DQG LI \RX ZHUH GURSSHG RQ D VWUHHW FRUQHU LQ &RSHQKDJHQ� \RX ZRXOGQ
W ILQG LW DOO
WKDW GLIIHUHQW IURP D VWUHHW FRUQHU LQ %UXVVHOV� %XW ZKHQ LW FRPHV WR XQFHUWDLQW\ DYRLGDQFH� WKH
WZR QDWLRQV FRXOG QRW EH IXUWKHU DSDUW� ,Q IDFW� 'DQHV KDYH PRUH LQ FRPPRQ ZLWK -DPDLFDQV
ZKHQ LW FRPHV WR WROHUDWLQJ DPELJXLW\ WKDQ WKH\ GR ZLWK VRPH RI WKHLU (XURSHDQ SHHUV�
'HQPDUN DQG %HOJLXP PD\ VKDUH LQ D NLQG RI EURDG (XURSHDQ OLEHUDO�GHPRFUDWLF WUDGLWLRQ� EXW
WKH\ KDYH GLIIHUHQW KLVWRULHV� GLIIHUHQW SROLWLFDO VWUXFWXUHV� GLIIHUHQW UHOLJLRXV WUDGLWLRQV� DQG
GLIIHUHQW ODQJXDJHV DQG IRRG DQG DUFKLWHFWXUH DQG OLWHUDWXUHJRLQJ EDFN KXQGUHGV DQG KXQGUHGV RI
\HDUV� $QG WKH VXP WRWDO RI DOO WKRVH GLIIHUHQFHV LV WKDW LQ FHUWDLQ NLQGV RI VLWXDWLRQV WKDW UHTXLUH
GHDOLQJ�ZLWK�ULVN�DQG�XQFHUWDLQW\��'DQHV�WHQG�WR�UHDFW�LQ�D�YHU\�GLIIHUHQW�ZD\�IURP�%HOJLDQV�
��
2I DOO RI +RIVWHGH
V 'LPHQVLRQV� WKRXJK� SHUKDSV WKH PRVW LQWHUHVWLQJ LV ZKDW KH FDOOHG WKH
v3RZHU 'LVWDQFH ,QGH[w �3',�� 3RZHU GLVWDQFH LV FRQFHUQHG ZLWK DWWLWXGHV WRZDUG KLHUDUFK\�
VSHFLILFDOO\ ZLWK KRZ PXFK D SDUWLFXODU FXOWXUH YDOXHV DQG UHVSHFWV DXWKRULW\� 7R PHDVXUH LW�
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+RIVWHGH DVNHG TXHVWLRQV OLNH v+RZ IUHTXHQWO\� LQ \RXU H[SHULHQFH� GRHV WKH IROORZLQJ SUREOHP
RFFXU� HPSOR\HHV EHLQJ DIUDLG WR H[SUHVV GLVDJUHHPHQW ZLWK WKHLU PDQDJHUV"w 7R ZKDW H[WHQW
GR WKH vOHVV SRZHUIXO PHPEHUV RI RUJD QL]DWLRQV DQG LQVWLWXWLRQV DFFHSW DQG H[SHFW WKDW SRZHU LV
GLVWULEXWHG XQHTXDOO\"w +RZ PXFK DUH ROGHU SHRSOH UHVSHFWHG DQG IHDUHG$UH SRZHU KROGHUV
HQWLWOHG�WR�VSHFLDO�SULYLOHJHV"
��
v,Q ORZ�SRZHU GLVWDQFH LQGH[ FRXQWULHV�w +RIVWHGH ZURWH LQ KLV FODVVLF WH[W &XOWXUH
V
&RQVHTXHQFHV�
��
SRZHU LV VRPHWKLQJ RI ZKLFK SRZHU KROGHUV DUH DOPRVW DVKDPHG DQG WKH\ ZLOO WU\ WR XQGHUSOD\� ,
RQFH KHDUG D 6ZHGLVK �ORZ 3',� XQLYHUVLW\ RIILFLDO VWDWH WKDW LQ RUGHU WR H[HUFLVH SRZHU KH WULHG
QRW WR ORRN SRZHUIXO� /HDGHUV PD\ HQKDQFH WKHLU LQIRUPDO VWDWXV E\ UHQRXQFLQJ IRUPDO V\PEROV�
,Q �ORZ 3',� $XVWULD� 3ULPH 0LQLVWHU %UXQR .UHLVN\ ZDV NQRZQ WR VRPHWLPHV WDNH WKH VWUHHWFDU
WR ZRUN� ,Q ������ DFWXDOO\ VDZ WKH 'XWFK �ORZ 3',� SULPH PLQLVWHU� -RRS GHQ 8\O� RQ YDFDWLRQ
ZLWK KLV PRWRU KRPH DW D FDPSLQJ VLWH LQ 3RUWXJDO� 6XFK EHKDYLRU RI WKH SRZHUIXO ZRXOG EH YHU\
XQOLNHO\�LQ�KLJK�3',�%HOJLXP�RU�)UDQFH�vw
��

 +RIVWHGH� VLPLODUO\� UHIHUHQFHV D VWXG\ GRQH D IHZ \HDUV DJR WKDW FRPSDUHG *HUPDQ DQG
)UHQFK PDQXIDFWXULQJ SODQWV WKDW ZHUH LQ WKH VDPH LQGXVWU\ DQG ZHUH URXJKO\ WKH VDPH VL]H�
7KH )UHQFK SODQWV KDG� RQ DYHUDJH� �� SHUFHQW RI WKHLU HPSOR\HHV LQ PDQDJHPHQW DQG
VSHFLDOLVW SRVLWLRQV� WKH *HUPDQV� �� SHUFHQW� 7KH )UHQFK� IXUWKHUPRUH� SDLG WKHLU WRS
PDQDJHPHQW VXEVWDQWLDOO\ PRUH WKDQ WKH *HUPDQV GLG� :KDW <RX FDQ LPDJLQH WKH HIIHFW WKDW
+RIVWHGH
V ILQGLQJV KDG RQ SHRSOH LQ WKH DYLDWLRQ LQGXVWU\� :KDW ZDV WKHLU JUHDW EDWWOH RYHU
PLWLJDWHG VSHHFK DQG WHDPZRUN DOO DERXW� DIWHU DOO,W ZDV DQ DWWHPSW WR UHGXFH SRZHU GLVWDQFH LQ
WKH FRFNSLW� +RIVWHGH
V TXHVWLRQ DERXW SRZHU GLVWDQFHv+RZ IUHTXHQWO\� LQ \RXU H[SHULHQFH�
GRHV WKH IROORZLQJ SUREOHP RFFXU� HPSOR\HHV EHLQJ DIUDLG WR H[SUHVV GLVDJUHHPHQW ZLWK WKHLU
PDQDJHUV"wZDV WKH YHU\ TXHVWLRQ DYLDWLRQ H[SHUWV ZHUH DVNLQJ ILUVW RIILFHUV LQ WKHLU GHDOLQJV ZLWK
FDSWDLQV� $QG +RIVWHGH
V ZRUN VXJJHVWHG VRPHWKLQJ WKDW KDG QRW RFFXUUHG WR DQ\RQH LQ WKH
DYLDWLRQ ZRUOG� WKDW WKH WDVN RI FRQYLQFLQJ ILUVW RIILFHUV WR DVVHUW WKHPVHOYHV ZDV JRLQJ WR GHSHQG
DQ�DZIXO�ORW�RQ�WKHLU�FXOWXUH
V�SRZHU�GLVWDQFH�UDWLQJ�
��
7KDW
V ZKDW 5DWZDWWH PHDQW ZKHQ KH VDLG WKDW QR $PHULFDQ ZRXOG KDYH EHHQ VR IDWDOO\
LQWLPLGDWHG E\ WKH FRQWUROOHUV DW .HQQHG\ $LUSRUW� $PHULFD LV D FODVVLF ORZ�SRZHU GLVWDQFH
FXOWXUH� :KHQ SXVK FRPHV WR VKRYH� $PHULFDQV IDOO EDFN RQ WKHLU $PHULFDQ�QHVV� DQG WKDW
$PHULFDQ�QHVV PHDQV WKDW WKH DLU WUDIILF FRQWUROOHU LV WKRXJKW RI DV DQ HTXDO� %XW ZKDW FRXQWU\ LV
DW�WKH�RWKHU�HQG�RI�WKH�SRZHU�GLVWDQFH�VFDOH&RORPELD�
��
,Q WKH ZDNH RI WKH $YLDQFD FUDVK� WKH SV\FKRORJLVW 5REHUW +HOPUHLFK� ZKR KDV GRQH PRUH WKDQ
DQ\RQH WR DUJXH IRU WKH UROH RI FXOWXUH LQ H[SODLQLQJ SLORW EHKDYLRU� ZURWH D EULOOLDQW DQDO\VLV RI
WKH DFFLGHQW LQ ZKLFK KH DUJXHG WKDW ZH DUH VHHLQJ LQ WKDW FRPSDULVRQ� +RIVWHGH DUJXHG� LV D
GLIIHUHQFH LQ FXOWXUDO DWWLWXGHV WRZDUG KLHUDUFK\� 7KH )UHQFK KDYH D SRZHU GLVWDQFH LQGH[ WZLFH
WKDW�RI�WKH�*HUPDQV��7KH\�UHTXLUH�DQG�VXSSRUW�KLHUDUFK\�LQ�D�ZD\�WKH�*HUPDQV�VLPSO\�GRQ
W�
��
\RX FRXOGQ
W XQGHUVWDQG .ORW]
V EHKDYLRU ZLWKRXW WDNLQJ LQWR DFFRXQW KLV QDWLRQDOLW\� WKDW KLV
SUHGLFDPHQW WKDW GD\ ZDV XQLTXHO\ WKH SUHGLFDPHQW RI VRPHRQH ZKR KDG D GHHS DQG DELGLQJ
UHVSHFW�IRU�DXWKRULW\��+HOPUHLFK�ZURWH�
��
7KH KLJK�SRZHU GLVWDQFH RI &RORPELDQV FRXOG KDYH FUHDWHG IUXVWUDWLRQ RQ WKH SDUW RI WKH ILUVW
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RIILFHU EHFDXVH WKH FDSWDLQ IDLOHG WR VKRZ WKH NLQG RI FOHDU �LI QRW DXWRFUDWLF� GHFLVLRQ PDNLQJ
H[SHFWHG LQ KLJK�SRZHU GLVWDQFH FXOWXUHV� 7KH ILUVW DQG VHFRQG RIILFHUV PD\ KDYH EHHQ ZDLWLQJ
IRU�WKH�FDSWDLQ�WR�PDNH�GHFLVLRQV��EXW�VWLOO�PD\�KDYH�EHHQ�XQZLOOLQJ�WR�SRVH�DOWHUQDWLYHV�
��
.ORW] VHHV KLPVHOI DV D VXERUGLQDWH� ,W
V QRW KLV MRE WR VROYH WKH FULVLV� ,W
V WKH FDSWDLQ
VDQG WKH
FDSWDLQ LV H[KDXVWHG DQG LVQ
W VD\LQJ DQ\WKLQJ� 7KHQ WKHUH
V WKH GRPLQHHULQJ .HQQHG\ $ LUSRUW
DLU WUDIILF FRQWUROOHUV RUGHULQJ WKH SODQHV DURXQG� .ORW] LV WU\LQJ WR WHOO WKHP KH
V LQ WURXEOH� %XW
KH
V XVLQJ KLV RZQ FXOWXUDO ODQJXDJH� VSHDNLQJ DV D VXERUGLQDWH ZRXOG WR D VXSHULRU� 7KH
FRQWUROOHUV� WKRXJK� DUHQ
W &RORPELDQ� 7KH\
UH ORZ�SRZHU GLVWDQFH 1HZ <RUNHUV� 7KH\ GRQ
W
VHH DQ\ KLHUDUFKLFDO JDS EHWZHHQ WKHPVHOYHV DQG WKH SLORWV LQ WKH DLU� DQG WR WKHP� PLWLJDWHG
VSHHFK IURP D SLORW GRHVQ
W PHDQ WKH VSHDNHU LV EHLQJ DSSURSULDWHO\ GHIHUHQWLDO WR D VXSHULRU� ,W
PHDQV�WKH�SLORW�GRHVQ
W�KDYH�D�SUREOHP�
��
7KHUH LV D SRLQW LQ WKH WUDQVFULSW ZKHUH WKH FXOWXUDO PLVFRPPXQLFDWLRQ EHWZHHQ WKH FRQWUROOHUV
DQG .ORW] EHFRPHV VR HYLGHQW WKDW LW LV DOPRVW SDLQIXO WR UHDG� ,W
V WKH ODVW H[FKDQJH EHWZHHQ
$YLDQFD DQG WKH FRQWURO WRZHU� MXVW PLQXWHV EHIRUH WKH FUDVK� .ORW] KDV MXVW VDLG� v, JXHVV VR�
7KDQN \RX YHU\ PXFKw LQ UHVSRQVH WR WKH FRQWUROOHU
V TXHVWLRQ DERXW WKHLU IXHO VWDWH� &DSWDLQ
&DYLHGHV�WKHQ�WXUQV�WR�.ORW]�
��
&$9,('(6��:KDW�GLG�KH�VD\
��
./27=��7KH�JX\�LV�DQJU\�
��
$QJU\� .ORW]
V IHHOLQJV DUH KXUW� +LV SODQH LV PRPHQWV IURP GLVDVWHU� %XW KH FDQQRW HVFDSH WKH
G\QDPLF GLFWDWHG WR KLP E\ KLV FXOWXUH LQ ZKLFK VXERUGLQDWHV PXVW UHVSHFW WKH GLFWDWHV RI WKHLU
VXSHULRUV� ,Q KLV PLQG� KH KDV WULHG DQG IDLOHG WR FRPPXQLFDWH KLV SOLJKW� DQG KLV RQO\ FRQFOXVLRQ
LV�WKDW�KH�PXVW�KDYH�VRPHKRZ�RIIHQGHG�KLV�VXSHULRUV�LQ�WKH�FRQWURO�WRZHU�
��
,Q WKH DIWHUPDWK RI WKH .HQQHG\ FUDVK� WKH PDQDJHPHQW RI $YLDQFD DLUOLQHV KHOG D SRVWPRUWHP�
$YLDQFD KDG MXVW KDG IRXU DFFLGHQWV LQ TXLFN VXFFHVVLRQ%DUUDQTXLOOD� &XFXWD� 0DGULG� DQG 1HZ
<RUNDQG DOO IRXU FDVHV� WKH DLUOLQH FRQFOXGHG� vKDG WR GR ZLWK DLUSODQHV LQ SHUIHFW IOLJKW
FRQGLWLRQ� DLUFUHZ ZLWKRXW SK\VLFDO OLPLWDWLRQV DQG FRQVLGHUHG RI DYHUDJH RU DERYH�DYHUDJH IOLJKW
DELOLW\��DQG�VWLOO�WKH�DFFLGHQWV�KDSSHQHG�w��LWDOLFV�PLQH�
��
,Q WKH FRPSDQ\
V 0DGULG FUDVK� WKH UHSRUW ZHQW RQ� WKH FRSLORW WULHG WR ZDUQ WKH FDSWDLQ DERXW
KRZ�GDQJHURXV�WKH�VLWXDWLRQ�ZDV�
��
7KH FRSLORW ZDV ULJKW� %XW WKH\ GLHG EHFDXVH��� ZKHQ WKH FRSLORW DVNHG TXHVWLRQV� KLV LPSOLHG
VXJJHVWLRQV ZHUH YHU\ ZHDN� 7KH FDSWDLQ
V UHSO\ ZDV WR LJQRUH KLP WRWDOO\� 3HU KDSV WKH FRSLORW
GLG QRW ZDQW WR DSSHDU UHEHOOLRXV� TXHVWLRQLQJ WKH MXGJPHQW RI WKH FDSWDLQ� RU KH GLG QRW ZDQW WR
SOD\ WKH IRRO EHFDXVH KH NQHZ WKDW WKH SLORW KDG D JUHDW GHDO RI H[SHULHQFH IO\LQJ LQ WKDW DUHD�
7KH�FRSLORW�VKRXOG�KDYH�DGYRFDWHG�IRU�KLV�RZQ�RSLQLRQV�LQ�D�VWURQJHU�ZD\���
��
2XU DELOLW\ WR VXFFHHG DW ZKDW ZH GR LV SRZHUIXOO\ ERXQG XS ZLWK ZKHUH ZH UH IURP� DQG EHLQJ D
JRRG SLORW DQG FRPLQJ IURP D KLJK�SRZHU GLVWDQFH FXOWXUH LV D GLIILFXOW PL[� &RORPELD E\ QR
PHDQV KDV WKH KLJKHVW 3',� E\ WKH ZD\� +HOPUHLFK DQG D FROOHDJXH� $VKOHLJK 0HUULWW� RQFH
PHDVXUHG WKH 3 ' , RI SLORWV IURP DURXQG WKH ZRUOG� 1XPEHU RQH ZDV %UD]LO� 1XPEHU WZR ZDV
6RXWK�.RUHD�vw
��
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���
��
7KH 1DWLRQDO 7UDQVSRUWDWLRQ 6DIHW\ %RDUG� WKH 86 DJHQF\ UHVSRQVLEOH IRU LQYHVWLJDWLQJ SODQH
FUDVKHV� LV KHDGTXDUWHUHG LQ D VTXDW� VHYHQWLHV�HUD RIILFH EXLOGLQJ RQ WKH EDQNV 
 +HUH DUH WKH
WRSILYHSLORW 3',V E\ FRXQWU\� ,I \RX FRPSDUH WKLV OLVW WR WKH UDQNLQJ RI SODQH FUDVKHV E\ FRXQWU\�
WKH\�PDWFK�XS�YHU\�FORVHO\�
��
�� %UD]LO �� 6RXWK .RUHD �� 0RURFFR ��0H[LFR �� 3KLOLSSLQHV 7KHILYHORZHVW SLORW 3',V E\
FRXQWU\�DUH�
��
��� 8QLWHG 6WDWHV ��� ,UHODQG ��� 6RXWK $IULFD ��� $XVWUDOLD ��� 1HZ =HDODQG RI WKH 3RWRPDF
5LYHU LQ :DVKLQJWRQ� '&� 2II WKH DJHQF\
V ORQJ KDOOZD\V DUH ODERUDWRULHV ILOOHG ZLWK DLUSODQH
ZUHFNDJH� D PDQJOHG SLHFH RI DQ HQJLQH WXUELQH� D SUREOHPDWLF SLHFH RI D KHOLFRSWHU URWRU� 2Q D
VKHOI LQ RQH RI WKH ODERUDWRULHV LV WKH FRFNSLW YRLFH DQG GDWD UHFRUGHUWKH VR�FDOOHG EODFN ER[IURP
WKH GHYDVWDWLQJ 9DOXMHW FUDVK LQ )ORULGD LQ ����� LQ ZKLFK Q R SHRSOH ZHUH NLOOHG� 7KH UHFRUGHU
LV HQFDVHG LQ D VKRH ER[�VL]H KRXVLQJ PDGH RXW RI WKLFN KDUGHQHG VWHHO� DQG RQ RQH HQG RI WKH
ER[ LV D MDJJHG KROH� DV LI VRPHRQHRU� UDWKHU� VRPHWKLQJKDG GULYHQ D VWDNH LQWR LW ZLWK
WUHPHQGRXV IRUFH� 6RPH RI WKH 176% LQYHVWLJDWRUV DUH HQJLQHHUV� ZKR UHFRQVWUXFW FUDVKHV IURP
WKH PDWHULDO HYLGHQFH� 2WKHUV DUH SLORWV� $ VXUSULVLQJ QXPEHU RI WKHP� KRZHYHU� DUH
SV\FKRORJLVWV� ZKRVH MRE LW LV WR OLVWHQ WR WKH FRFNSLW UHFRUGHU DQG UHFRQVWUXFW ZKDW ZDV VDLG DQG
GRQH E\ WKH IOLJKW FUHZ LQ WKH ILQDO PLQXWHV EHIRUH D FUDVK� 2QH RI WKH 176%
V OHDGLQJ EODFN�ER[
VSHFLDOLVWV LV D JDQJO\ ILIW\LVK 3K' SV\FKRORJLVW QDPHG 0DOFROP %UHQQHU� DQG %UHQQHU ZDV RQH
RI�WKH�LQYHVWLJDWRUV�LQWR�WKH�.RUHDQ�$LU�FUDVK�LQ�*XDP�
��
v1RUPDOO\ WKDW DSSURDFK LQWR *XDP LV QRW GLIILFXOW�w %UHQQHU EHJDQ� *XDP DLUSRUW KDV ZKDW LV
FDOOHG D JOLGH VFRSH� ZKLFK LV OLNH D JLDQW EHDP RI OLJKW VWUHWFKLQJ XS LQWR WKH VN\ IURP WKH
DLUSRUW� DQG WKH SLORW VLPSO\ IROORZV WKH EHDP DOO WKH ZD\ GRZQ WR WKH UXQZD\� %XW RQ WKLV
SDUWLFXODU QLJKW� WKH JOLGH VFRSH ZDV GRZQ� v,W ZDV RXW RI VHUYLFH�w %UHQQHU VDLG� v,W KDG EHHQ
VHQW WR DQRWKHU LVODQG WR EH UHSDLUHG� 6R WKHUH ZDV D QRWLFH WR DLUPHQ WKDW WKH JOLGH VFRSH ZDV
QRW�RSHUDWLQJ�w
��
,Q WKH JUDQG VFKHPH RI WKLQJV� WKLV VKRXOG QRW KDYH EHHQ D ELJ SUREOHP� ,Q WKH PRQWK WKH JOLGH
VFRSH KDG EHHQ XQGHU UHSDLU� WKHUH KDG EHHQ DERXW ILIWHHQ KXQGUHG VDIH ODQGLQJV DW *XDP
DLUSRUW� ,W ZDV MXVW D VPDOO WKLQJDQ LQFRQYHQLHQFH� UHDOO\WKDW PDGH WKH WDVN RI ODQGLQJ D SODQH MXVW
D�OLWWOH�ELW�PRUH�GLIILFXOW�
��
v7KH VHFRQG FRPSOLFDWLRQ ZDV WKH ZHDWKHU�w %UHQQHU FRQWLQXHG� v1RUPDOO\ LQ WKH 6RXWK
3DFLILF� \RX
YH JRW WKHVH EULHI ZHDWKHU VLWXDWLRQV� %XW WKH\ JR E\ TXLFNO\� <RX GRQ
W KDYH VWRUPV�
,W
V D WURSLFDO SDUDGLVH� %XW WKDW QLJKW� WKHUH ZHUH VRPH OLWWOH FHOOV� DQG LW MXVW KDSSHQV WKDW WKDW
HYHQLQJ� WKH\ ZHUH JRLQJ WR EH IO\LQJ LQWR RQH RI WKRVH OLWWOH FHOOV� D IHZ PLOHV IURP WKH DLUSRUW�
6R WKH FDSWDLQ KDV WR GHFLGH� : KDW H[DFWO\ LV P\ SURFHGXUH IRU ODQGLQJ:HOO� WKH\ ZHUH FOHDUHG
IRU ZKDW
V FDOOHG D 925�'0( DSSURDFK� ,W
V FRPSOLFDWHG� ,W
V D SDLQ LQ WKH DVV� ,W WDNHV D ORW RI
FRRUGLQDWLRQ WR VHW LW XS� <RX KDYH WR FRPH GRZQ LQ VWHSV� %XW WKHQ� DV LW KDSSHQV� IURP PLOHV
RXW� WKH FDSWDLQ VHHVWKHOLJKWVRI*XDP�6RKHUHOD[HV�$QG KHVD\V�
:H
UH GRLQJ D YLVXDO DSSURDFK�

w
��
7KH 925 LV D EHDFRQ WKDW VHQGV RXW D VLJQDO WKDW DOORZV SLORWV WR FDOFXODWH WKHLU DOWLWXGH DV WKH\
DSSURDFK DQ DLUSRUW� ,W
V ZKDW SLORWV UHOLHG RQ EHIRUH WKH LQYHQWLRQ RI WKH JOLGH VFRSH� 7KH
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FDSWDLQ
V VWUDWHJ\ ZDV WR XVH WKH 9 2 5 WR JHW WKH SODQH FORVH DQG WKHQ� RQFH KH FRXOG VHH WKH
OLJKWV RI WKH UXQZD\� WR ODQG WKH SODQH YLVXDOO\� ,W VHHPHG WR PDNH VHQVH� 3LORWV GR YLVXDO ODQGLQJV
DOO WKH WLPH� %XW HYHU\ WLPH D SLORW FKRRVHV D SODQ� KH LV VXSSRVHG WR SUHSDUH D EDFNXS LQ FDVH
WKLQJV�JR�DZU\��$�QG�WKLV�FDSWDLQ�GLGQ
W�
��
v7KH\ VKRXOG KDYH EHHQ FRRUGLQDWLQJ� +H VKRXOG KDYH EHHQ EULHILQJ IRU WKH >'0(@VWHS�GRZQV�w
%UHQQHU ZHQW RQ� v%XW KH GRHVQ
W WDON DERXW WKDW� 7KH VWRUP FHOOV DUH DOO DURXQG WKHP� DQG ZKDW
WKH FDSWDLQ VHHPV WR EH GRLQJ LV DVVXPLQJ WKDW DW VRPH SRLQW KH
V JRLQJ WR EUHDN RXW RI WKH
FORXGV DQG VHH WKH DLUSRUW� DQG LI KH GRHVQ
W VHH LW E\ ILYH KXQGUHG VL[W\ IHHW� KH
OO MXVW JR
DURXQG� 1RZ� WKDW ZRXOG ZRUN� H[FHSW IRU RQH PRUH WKLQJ� 7KH 9 2 5 RQ ZKLFK KH
V EDVLQJ WKLV
VWUDWHJ\ LV QRW DW WKH DLUSRUW� ,W
V WZR�SRLQW�ILYH PLOHV DZD\ RQ 1LPLW] +LOO� 7KHUH
V D QXPEHU RI
DLUSRUWV LQ WKH ZRUOG ZKHUH WKLV LV WUXH� 6RPHWLPHV \RX FDQ IROORZ WKH 9 2 5 GRZQ DQG LW WDNHV
\RX VWUDLJKW WR WKH DLUSRUW� +HUH LI \RX IROORZ WKH 9 2 5 GRZQ� LW WDNHV \RX VWUDLJKW WR 1LPLW]
+LOO�w
��
7KH SLORW NQHZ DERXW WKH 925� ,W ZDV FOHDUO\ VWDWHG LQ WKH DLUSRUW
V QDYLJDWLRQDO FKDUWV� +H
G
IORZQ LQWR *XDP HLJKW WLPHV EHIRUH� DQG LQ IDFW� KH KDG VSHFLILFDOO\ PHQWLRQHG LW LQ WKH EULHILQJ
KH JDYH EHIRUH WDNHRII� %XW WKHQ DJDLQ� LW ZDV RQH LQ WKH PRUQLQJ� DQG KH
G EHHQ XS VLQFH VL[
D�P��WKH�SUHYLRXV�GD\�
��
v:H EHOLHYH WKDW IDWLJXH ZDV LQYROYHG�w %UHQQHU ZHQW RQ� v,W
V D EDFN�RI�WKH�FORFN IOLJKW� <RX IO\
LQ DQG DUULYH DW RQH LQ WKH PRUQLQJ� .RUHDQ WLPH� 7KHQ \RX VSHQG D IHZ KRXUV RQ WKH JURXQG�
DQG \RX IO\ EDFN DV WKH VXQ LV FRPLQJ XS� 7KH FDSWDLQ KDV IORZQ LW D PRQWK EHIRUH� ,Q WKDW FDVH�
KH�VOHSW�RQ�WKH�ILUVW�FODVV�VHDW��1RZ�KH
V�IO\LQJ�LQ�DQG�VD\V�KH
V�UHDOO\�WLUHG�w
��
6R WKHUH WKH\ DUH� WKUHH FODVVLF SUHFRQGLWLRQV RI D SODQH FUDVK� WKH VDPH WKUHH WKDW VHW WKH VWDJH
IRU $YLDQFD ���� D PLQRU WHFKQLFDO PDOIXQFWLRQ� EDG ZHDWKHU� DQG D WLUHG SLORW� %\ LWVHOI� QRQH RI
WKHVH ZRXOG EH VXIILFLHQW IRU DQ DFFLGHQW� %XW DOO WKUHH LQ FRPELQDWLRQ UHTXLUH WKH FRPELQHG
HIIRUWV�RI�HYHU\RQH�LQ�WKH�FRFNSLW��$QG�WKDW
V�ZKHUH�.RUHDQ�$LU�����UDQ�LQWR�WURXEOH�
��
���
��
+HUH LV WKH IOLJKW UHFRUGHU WUDQVFULSW RI WKH ILQDO WKLUW\ PLQXWHV RI . $ / IOLJKW ���� ,W EHJLQV ZLWK
WKH�FDSWDLQ�FRPSODLQLQJ�RI�H[KDXVWLRQ�
��
�������� &$37$,1� ,I WKLV URXQG�WULS LV PRUH WKDQ D QLQH�KRXU WULS� ZH PLJKW JHW D OLWWOH
VRPHWKLQJ� :LWK HLJKW KRXUV� ZH JHW QRWKLQJ� (LJKW KRXUV GR QRW KHOS XV DW DOO���� 7KH\ PDNH XV
ZRUN WR PD[LPXP� XS WR PD[LPXP� 3UREDEO\ WKLV ZD\��� KRWHO H[SHQVHV ZLOO EH VDYHG IRU FDELQ
FUHZV��DQG�PD[LPL]H�WKH�IOLJKW�KRXUV��$Q\ZD\��WKH\�PDNH�XV����ZRUN�WR�PD[LPXP�
��
7KHUH�LV�WKH�VRXQG�RI�D�PDQ�VKLIWLQJ�LQ�KLV�VHDW��$�PLQXWH�SDVVHV�
��
���������&$37$,1��(K����UHDOO\����VOHHS\��>XQLQWHOOLJLEOH�ZRUGV@
��
),567�2)),&(5����
��
7KH�ILUVW�RIILFHU�GHFLGHV�WR�VSHDN�XS�
��
),567�2)),&(5����
��
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7KH ILUVW RIILFHU PXVW KDYH WKRXJKW ORQJ DQG KDUG EHIRUH PDNLQJ WKDW FRPPHQW� +H ZDV QRW
IO\LQJ LQ WKH HDV\ FROOHJLDOLW\ RI 6XUHQ 5DWZDWWH
V FRFNSLW� $PRQJ .RUHDQ $LU IOLJKW FUHZV� WKH
H[SHFWDWLRQ RQ OD\RYHUV XVHG WR EH WKDW WKH MXQLRU RIILFHUV ZRXOG DWWHQG WR WKH FDSWDLQ WR WKH
SRLQW RI PDNLQJ KLP GLQQHU RU SXUFKDVLQJ KLP JLIWV� $V RQH IRUPHU .RUHDQ $LU SLORW SXWV LW� WKH
VHQVLELOLW\ LQ PDQ\ RI WKH DLUOLQH
V FRFNSLWV ZDV WKDW vWKH FDSWDLQ LV LQ FKDUJH DQG GRHV ZKDW KH
ZDQWV� ZKHQ KH OLNHV� KRZ KH OLNHV� DQG HYHU\RQH HOVH VLWV TXLHWO\ DQG GRHV QRWKLQJ�w ,Q WKH
'HOWD UHSRUW RQ .RUHDQ $LU WKDW ZDV SRVWHG DQRQ\PRXVO\ RQ WKH ,QWHUQHW� RQH RI WKH DXGLWRUV
WHOOV D VWRU\ RI VLWWLQJ LQ RQ D .RUHDQ $LU IOLJKW ZKHUH WKH ILUVW RIILFHU JRW FRQIXVHG ZKLOH OLVWHQLQJ
WR $LU 7UDIILF &RQWURO DQG PLVWDNHQO\ SXW WKH SODQH RQ D FRXUVH LQWHQGHG IRU DQRWKHU SODQH�
v7KH )OLJKW (QJLQHHU SLFNHG XS VRPHWKLQJ ZDV ZURQJ EXW VDLG QRWKLQJ� )LUVW 2IILFHU ZDV DOVR
QRW KDSS\ EXW VDLG QRWKLQJ 'HVSLWH >JRRG@ YLVXDO FRQGLWLRQV� FUHZ GLG QRW ORRN RXW DQG VHH WKDW
FXUUHQW KHDGLQJ ZRXOG QRW EULQJ WKHP WR WKH DLUILHOG�w )LQDOO\ WKH SODQH
V UDGDU SLFNV XS WKH
PLVWDNH� DQG WKHQ FRPHV WKH NH\ VHQWHQFH� v&DSWDLQ KLW )LUVW 2IILFHU ZLWK WKH EDFN RI KLV KDQG
IRU�PDNLQJ�WKH�HUURU�w
��
+LW�KLP�ZLWK�WKH�KDFN�RI�KLV�KDQG"
��
:KHQ WKH WKUHH SLORWV DOO PHW WKDW HYHQLQJ DW .LPSR IRU WKHLU SUHIOLJKW SUHSDUDWLRQ� WKH ILUVW
RIILFHU DQG WKH HQJLQHHU ZRXOG KDYH ERZHG WR WKH FDSWDLQ� 7KH\ ZRXOG DOO KDYH WKHQ VKDNHQ
KDQGV� v&KHR HRP KRHK VHRP QL GD�w WKH FRSLORW PLJKW KDYH VDLG� UHVSHFWIXOO\� v,W LV ILUVW WLPH WR
PHHW \RX�w 7KH .RUHDQ ODQJXDJH KDV QR IHZHU WKDQ VL[ GLIIHUHQW OHYHOV RI FRQYHUVDWLRQDO
DGGUHVV� GHSHQGLQJ RQ WKH UHODWLRQVKLS EHWZHHQ WKH DGGUHVVHH DQG WKH DGGUHVVHU� IRUPDO
GHIHUHQFH� LQIRUPDO GHIHUHQFH� EOXQW� IDPLOLDU� LQWLPDWH� DQG SODLQ� 7KH ILUVW RIILFHU ZRXOG QRW
KDYH GDUHG WR XVH RQH RI WKH PRUH LQWLPDWH RU IDPLOLDU IRUPV ZKHQ KH DGGUHVVHG WKH FDSWDLQ�
7KLV LV D FXOWXUH LQ ZKLFK HQRUPRXV DWWHQWLRQ LV SDLG WR WKH UHODWLYH VWDQGLQJ RI DQ\ WZR SHRSOH
LQ�D�FRQYHUVDWLRQ�
��
7KH�.RUHDQ�OLQJXLVW�+R�PLQ�6RKQ�ZULWHV�
��
$W D GLQQHU WDEOH� D ORZHU�UDQNLQJ SHUVRQ PXVW ZDLW XQWLO D KLJKHU�UDQNLQJ SHUVRQ VLWV GRZQ DQG
VWDUWV HDWLQJ� ZKLOH WKH UHYHUVH GRHV QRW KROG WUXH� RQH GRHV QRW VPRNH LQ WKH SUHVHQFH RI D
VRFLDO VXSHULRU� ZKHQ GULQNLQJ ZLWK D VRFLDO VXSHULRU� WKH VXERUGLQDWH KLGHV KLV JODVV DQG WXUQV
DZD\ IURP WKH VXSHULRU���� LQ JUHHWLQJ D VRFLDO VXSHULRU �WKRXJK QRW DQ LQIHULRU� D .RUHDQ PXVW
ERZ� D .RUHDQ PXVW ULVH ZKHQ DQ REYLRXV VRFLDO VXSHULRU DSSHDUV RQ WKH VFHQH� DQG KH FDQQRW
SDVV LQ IURQW RI DQ REYLRXV VRFLDO VXSHULRU� $OO VRFLDO EHKDYLRU DQG DFWLRQV DUH FRQGXFWHG LQ WKH
RUGHU RI VHQLRULW\ RU UDQNLQJ� DV WKH VD\LQJ JRHV� FKDQPXO WR ZL DOD\ ND LVVWD� WKHUH LV RUGHU HYHQ
WR�GULQNLQJ�FROG�ZDWHU�
��
6R� ZKHQ WKH ILUVW RIILFHU VD\V� v'RQ
W \RX WKLQN LW UDLQV PRUH,Q WKLV DUHD� KHUH"w ZH NQRZ ZKDW
KH PHDQV E\ WKDW� &DSWDLQ� <RX KDYH FRPPLWWHG XV WR YLVXDO DSSURDFK� ZLWK QR EDFNXS SODQ�
DQG WKH ZHDWKHU RXWVLGH LV WHUULEOH� <RX WKLQN WKDW ZH ZLOO EUHDN RXW RI WKH FORXGV LQ WLPH WR VHH
WKH UXQZD\� %XW ZKDW LI ZH GRQ
W,W
V SLWFK�EODFN RXWVLGH DQG SRXULQJ UDLQ DQG WKH JOLGH VFRSH LV
GRZQ�
��
%XW KH FDQ
W VD\ WKDW� +H KLQWV� DQG LQ KLV PLQG KH
V VDLG DV PXFK DV KH FDQ WR D VXSHULRU� 7KH
ILUVW�RIILFHU�ZLOO�QRW�PHQWLRQ�WKH�ZHDWKHU�DJDLQ�
��
,W LV MXVW DIWHU WKDW PRPHQW WKDW WKH SODQH� EULHIO\� EUHDNV RXW RI WKH FORXGV� DQG RII LQ WKH
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GLVWDQFH�WKH�SLORWV�VHH�OLJKWV�
��
v,V�LW�*XDP"w�WKH�IOLJKW�HQJLQHHU�DVNV��7KHQ��DIWHU�D�SDXVH��KH�VD\V��v,W
V�*XDP��*XDP�w
��
7KH�FDSWDLQ�FKXFNOHV��v*RRG�w
��
%XW LW LVQ
W JRRG� ,W
V DQ LOOXVLRQ� 7KH\
YH FRPH RXW RI WKH FORXGV IRU D PRPHQW� %XW WKH\ DUH VWLOO
WZHQW\ PLOHV IURP WKH DLUSRUW� DQG WKHUH LV DQ HQRUPRXV DPRXQW RI EDG ZHDWKHU VWLOO DKHDG RI
WKHP� 7KH IOLJKW HQJLQHHU NQRZV WKLV� EHFDXVH LW LV KLV UHVSRQVLELOLW\ WR WUDFN WKH ZHDWKHU� VR
QRZ�KH�GHFLGHV�WR�VSHDN�XS�
��
v&DSWDLQ��WKH�ZHDWKHU�UDGDU�KDV�KHOSHG�XV�D�ORW�w�KH�VD\V�
��
7KH ZHDWKHU UDGDU KDV KHOSHG XV D ORW$ VHFRQG KLQW IURP WKH IOLJKW GHFN� :KDW WKH HQJLQHHU
PHDQV LV MXVW ZKDW WKH ILUVW RIILFHU PHDQW� 7KLV LVQ
W D QLJKW ZKHUH \RX FDQ UHO\ RQ MXVW \RXU H\HV
WR�ODQG�WKH�SODQH��/RRN�DW�ZKDW�WKH�ZHDWKHU�UDGDU�LV�WHOOLQJ�XV��WKHUH
V�WURXEOH�DKHDG�
��
7R : HVWHUQ HDUV� LW VHHPV VWUDQJH WKDW WKH IOLJKW HQJLQHHU ZRXOG EULQJ XS WKLV VXEMHFW MXVW RQFH�
:HVWHUQ FRPPXQLFDWLRQ KDV ZKDW OLQJXLVWV FDOO D vWUDQVPLWWHU RULHQWDWLRQwWKDW LV� LW LV FRQVLGHUHG
WKH UHVSRQVLELOLW\ RI WKH VSHDNHU WR FRPPXQLFDWH LGHDV FOHDUO\ DQG XQDPELJXRXVO\� (YHQ LQ WKH
WUDJLF FDVH RI WKH $LU )ORULGD FUDVK� ZKHUH WKH ILUVW RIILFHU QHYHU GRHV PRUH WKDQ KLQW DERXW WKH
GDQJHU SRVHG E\ WKH LFH� KH VWLOO KLQWV IRXU WLPHV� SKUDVLQJ KLV FRPPHQWV IRXU GLIIHUHQW ZD\V� LQ
DQ DWWHPSW WR PDNH KLV PHDQLQJ FOHDU� +H PD\ KDYH EHHQ FRQVWUDLQHG E\ WKH SRZHU GLVWDQFH
EHWZHHQ KLPVHOI DQG WKH FDSWDLQ� EXW KH ZDV VWLOO RSHUDWLQJ ZLWKLQ D : HVWHUQ FXOWXUDO FRQWH[W�
ZKLFK�KROGV�WKDW�LI�WKHUH�LV�FRQIXVLRQ��LW�LV�WKH�IDXOW�RI�WKH�VSHDNHU�
��
%XW .RUHD� OLNH PDQ\ $VLDQ FRXQWULHV� LV UHFHLYHU RULHQWHG� ,W LV XS WR WKH OLVWHQHU WR PDNH VHQVH
RI�ZKDW�LV�EHLQJ�VDLG��,Q�WKH�HQJLQHHU
V�PLQG��KH�KDV�VDLG�D�ORW�
��
6RKQ JLYHV WKH IROORZLQJ FRQYHUVDWLRQ DV DQ LOOXVWUDWLRQ� DQ H[FKDQJH EHWZHHQ DQ HPSOR\HH �0U�
.LP��DQG�KLV�ERVV��D�GLYLVLRQ�FKLHI��NZDFDQJ��
��
.:$&$1*� ,W
V FROG DQG ,
P NLQG RI KXQJU\� >0($1,1*� :K\ GRQ
W \RX EX\ D GULQN RU
VRPHWKLQJ WR HDW"@ 05� .,0� +RZ DERXW KDYLQJ D JODVV RI OLTXRU>0($1,1*� , ZLOO EX\ OLTXRU IRU
\RX�@ .:$&$1*� ,W
V RND\� 'RQ
W ERWKHU� >0($1,1*� , ZLOO DFFHSW \RXU RIIHU LI \RX UHSHDW LW�@
05� .,0�<RXPXVWEHKXQJU\�+RZ DERXWJRLQJ RXW>0($1,1*� , LQVLVW XSRQ WUHDWLQJ \RX�@
.:$&$1*��6KDOO�,�GR�VR>0($1,1*��,�DFFHSW�@
��
7KHUH LV VRPHWKLQJ EHDXWLIXO LQ WKH VXEWOHW\ RI WKDW H[FKDQJH� LQ WKH DWWHQWLRQ WKDW HDFK SDUW\
PXVW SD\ WR WKH PRWLYDWLRQV DQG GHVLUHV RI WKH RWKHU� ,W LV FLYLOL]HG� LQ WKH WUXHVW VHQVH RI WKDW
ZRUG��LW�GRHV�QRW�SHUPLW�LQVHQVLWLYLW\�RU�LQGLIIHUHQFH�
��
%XW KLJK�SRZHU GLVWDQFH FRPPXQLFDWLRQ ZRUNV RQO\ ZKHQ WKH OLVWHQHU LV FDSDEOH RI SD\LQJ FORVH
DWWHQWLRQ� DQG LW ZRUNV RQO\ LI WKH WZR SDUWLHV LQ D FRQYHUVDWLRQ KDYH WKH OX[XU\ RI WLPH� LQ RUGHU
WR XQZLQG HDFK RWKHU
V PHDQLQJV� ,W GRHVQ
W ZRUN LQ DQ DLUSODQH FRFNSLW RQ D VWRUP\ QLJKW ZLWK
DQ�H[KDXVWHG�SLORW�WU\LQJ�WR�ODQG�DW�DQ�DLUSRUW�ZLWK�D�EURNHQ�JOLGH�VFRSH�
��
���
��
,Q ����� .RUHDQ $LU ILQDOO\ DFWHG� EULQJLQJ LQ DQ RXWVLGHU IURP 'HOWD $LU /LQHV� 'DYLG
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*UHHQEHUJ��WR�UXQ�WKHLU�IOLJKW�RSHUDWLRQV�
��
*UHHQEHUJ
V ILUVW VWHS ZDV VRPHWKLQJ WKDW ZRXOG PDNH QR VHQVH LI \RX GLG QRW XQGHUVWDQG WKH
WUXH URRWV RI .RUHDQ $LU
V SUREOHPV� +H HYDOXDWHG WKH (QJOLVK ODQJXDJH VNLOOV RI DOO RI WKH
DLUOLQH
V IOLJKW FUHZV� v6RPH RI WKHP ZHUH ILQH DQG VRPH RI WKHP ZHUHQ
W�w KH UHPHPEHUV� v6R
ZH VHW XS D SURJUDP WR DVVLVW DQG LPSURYH WKH SURILFLHQF\ RI DYLDWLRQ (QJOLVK�w +LV VHFRQG VWHS
ZDV WR EULQJ LQ D :HVWHUQ ILUPD VXEVLGLDU\ RI %RHLQJ FDOOHG $OWHRQWR WDNH RYHU WKH FRPSDQ\
V
WUDLQLQJ DQG LQVWUXFWLRQ SURJUDPV� v$OWHRQ FRQGXFWHG WKHLU WUDLQLQJ LQ (QJOLVK�w *UHHQEHUJ VD\V�
v7KH\ GLGQ
W VSHDN .RUHDQ�w *UHHQEHUJ
V UXOH ZDV VLPSOH� 7KH QHZ ODQJXDJH RI .RUHDQ $LU ZDV
(QJOLVK� DQG LI \RX ZDQWHG WR UHPDLQ D SLORW DW WKH FRPSDQ\� \RX KDG WR EH IOXHQW LQ WKDW
ODQJXDJH� v7KLV ZDV QRW D SXUJH�w KH VD\V� v(YHU\RQH KDG WKH VDPH RSSRUWXQLW\� DQG WKRVH ZKR
IRXQG WKH ODQJXDJH LVVXH FKDOOHQJLQJ ZHUH DOORZHG WR JR RXW DQG VWXG\ RQ WKHLU RZQ QLFNHO� %XW
ODQJXDJH�ZDV�WKH�ILOWHU��,�FDQ
W�UHFDOO�WKDW�DQ\RQH�ZDV�ILUHG�IRU�IO\LQJ�SURILFLHQF\�VKRUWFRPLQJV�w
��
*UHHQEHUJ
V UDWLRQDOH ZDV WKDW (QJOLVK ZDV WKH ODQJXDJH RI WKH DYLDWLRQ ZRUOG� :KHQ WKH SLORWV
VDW LQ WKH FRFNSLW DQG ZRUNHG WKHLU ZD\ WKURXJK WKH ZULWWHQ FKHFNOLVWV WKDW IOLJKW FUHZV IROORZ RQ
HYHU\ VLJQLILFDQW SRLQW RI SURFHGXUH� WKRVH FKHFNOLVWV ZHUH LQ (QJOLVK� :KHQ WKH\ WDONHG WR $LU
7UDIILF�&RQWURO�DQ\ZKHUH�LQ�WKH�ZRUOG��WKRVH�FRQYHUVDWLRQV�ZRXOG�EH�LQ�(QJOLVK�
��
v,I \RX DUH WU\LQJ WR ODQG DW -). DW UXVK KRXU� WKHUH LV QR QRQYHUEDO FRPPXQLFDWLRQ�v *UHHQEHUJ
VD\V� w,W
V SHRSOH WDONLQJ WR SHRSOH� VR \RX QHHG WR EH GDUQ VXUH \RX XQGHUVWDQG ZKDW
V JRLQJ
RQ� <RX FDQ VD\ WKDW WZR .RUHDQV VLGH E\ VLGH GRQ
W QHHG WR VSHDN (QJOLVK� %XW LI WKH\ DUH
DUJXLQJ�DERXW�ZKDW�WKH�JX\V�RXWVLGH�VDLG�LQ�(QJOLVK��WKHQ�ODQJXDJH�LV�LPSRUWDQW�w
��
*UHHQEHUJ ZDQWHG WR JLYH KLV SLORWV DQ DOWHUQDWH LGHQWLW\� 7KHLU SUREOHP ZDV WKDW WKH\ ZHUH
WUDSSHG LQ UROHV GLFWDWHG E\ WKH KHDY\ ZHLJKW RI WKHLU FRXQWU\
V FXOWXUDO OHJDF\� 7KH\ QHHGHG DQ
RSSRUWXQLW\ WR VWHS RXWVLGH WKRVH UROHV ZKHQ WKH\ VDW LQ WKH FRFNSLW� DQG ODQJXDJH ZDV WKH NH\
WR WKDW WUDQVIRUPDWLRQ� ,Q (QJOLVK� WKH\ ZRXOG EH IUHH RI WKH VKDUSO\ GHQQHG JUDGLHQWV RI .RUHDQ
KLHUDUFK\� IRUPDO GHIHUHQFH� LQIRUPDO GHIHUHQFH� EOXQW� IDPLOLDU� LQWLPDWH� DQG SODLQ� ,QVWHDG� WKH
SLORWV�FRXOG�SDUWLFLSDWH�LQ�D�FXOWXUH�DQG�ODQJXDJH�ZLWK�D�YHU\�GLIIHUHQW�OHJDF\�
��
7KH FUXFLDO SDUW RI *UHHQEHUJ
V UHIRUP� KRZHYHU� LV ZKDW KH GLGQ
W GR� +H GLGQ
W WKURZ XS KLV
KDQGV LQ GHVSDLU� +H GLGQ
W ILUH DOO RI KLV .RUHDQ SLORWV DQG VWDUW DJDLQ ZLWK SLORWV IURP D ORZ�
SRZHU GLVWDQFH FXOWXUH� +H NQHZ WKDW FXOWXUDO OHJDFLHV PDWWHUWKDW WKH\ DUH SRZHUIXO DQG
SHUYDVLYH DQG WKDW WKH\ SHUVLVW� ORQJ DIWHU WKHLU RULJLQDO XVHIXOQHVV KDV SDVVHG� %XW KH GLGQ
W
DVVXPH WKDW OHJDFLHV DUH DQ LQGHOLEOH SDUW RI ZKR ZH DUH� +H EHOLHYHG WKDW LI WKH .RUHDQV ZHUH
KRQHVW DERXW ZKHUH WKH\ FDPH IURP DQG ZHUH ZLOOLQJ WR FRQIURQW WKRVH DVSHFWV RI WKHLU KHULWDJH
WKDW GLG QRW VXLW WKH DYLDWLRQ ZRUOG� WKH\ FRXOG FKDQJH� +H RIIHUHG KLV SLORWV ZKDW HYHU\RQH IURP
KRFNH\ SOD\HUV WR VRIWZDUH W\FRRQV WR WDNHRYHU ODZ\HUV KDV EHHQ RIIHUHG RQ WKH ZD\ WR VXFFHVV�
DQ�RSSRUWXQLW\�WR�WUDQVIRUP�WKHLU�UHODWLRQVKLS�WR�WKHLU�ZRUN�
��
$IWHU OHDYLQJ .RUHDQ $LU� *UHHQEHUJ KHOSHG VWDUW XS D IUHLJKW DLUOLQH FDOOHG &DUJR ���� DQG KH
WRRN D QXPEHU RI .RUHDQ SLORWV ZLWK KLP� 7KH\ ZHUH DOO IOLJKW HQJLQHHUV� ZKR KDG EHHQ QXPEHU
WKUHH� DIWHU WKH FDSWDLQ DQG ILUVW RIILFHU� LQ WKH VWULFW KLHUDUFK\ RI WKH RULJLQDO .RUHDQ $LU� v7KHVH
ZHUH JX\V ZKR KDG SHUIRUPHG LQ WKH ROG HQYLURQPHQW DW .RUHDQ $LU IRU DV PXFK DV ILIWHHQ WR
HLJKWHHQ \HDUV�w KH VDLG� v7KH\ KDG DFFHSWHG WKDW VXEVHUYLHQW UROH� 7KH\ KDG EHHQ DW WKH
ERWWRP RI WKH ODGGHU� :H UHWUDLQHG WKHP DQG SXW WKHP ZLWK :HVWHUQ FUHZ� 7KH\
YH EHHQ D
JUHDW VXFFHVV� 7KH\ DOO FKDQJHG WKHLU VW\OH� 7KH\ WDNH LQLWLDWLYH� 7KH\ SXOO WKHLU VKDUH RI WKH ORDG�
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7KH\ GRQ
W ZDLW IRU VRPHRQH WR GLUHFW WKHP� 7KHVH DUH VHQLRU SHRSOH� LQ WKHLU ILIWLHV� ZLWK D ORQJ
KLVWRU\ LQ RQH FRQWH[W� ZKR KDYH EHHQ UHWUDLQHG DQG DUH QRZ VXFFHVVIXO GRLQJ WKHLU MRE LQ D
:HVWHUQ�FRFNSLW��:H�WRRN�WKHP�RXW�RI�WKHLU�FXOWXUH�DQG�UH�QRUPHG�WKHP�w
��
7KDW LV DQ H[WUDRUGLQDULO\ OLEHUDWLQJ H[DPSOH� :KHQ ZH XQGHUVWDQG ZKDW LW UHDOO\ PHDQV WR EH D
JRRG SLORWZKHQ ZH XQGHUVWDQG KRZ PXFK FXOWXUH DQG KLVWRU\ DQG WKH ZRUOG RXWVLGH RI WKH
LQGLYLGXDO PDWWHU WR SURIHVVLRQDO VXFFHVVWKHQ ZH GRQ
W KDYH WR WKURZ XS RXU KDQGV LQ GHVSDLU DW
DQ DLUOLQH ZKHUH SLORWV FUDVK SODQHV LQWR WKH VLGHV RI PRXQWDLQV� :H KDYH D ZD\ WR PDNH
VXFFHVVHV�RXW�RI�WKH�XQVXFFHVVIXO�
��
%XW ILUVW ZH KDYH WR EH IUDQN DERXW D VXEMHFW WKDW ZH ZRXOG DOO WRR RIWHQ UDWKHU LJQRUH� ,Q �����
ZKHQ %RHLQJ ILUVW SXEOLVKHG VDIHW\ GDWD VKRZLQJ D FOHDU FRUUHODWLRQ EHWZHHQ D FRXQWU\
V SODQH
FUDVKHV DQG LWV VFRUH RQ +RIVWHGH
V 'LPHQVLRQV� WKH FRPSDQ\
V UHVHDUFKHUV SUDFWL FDOO\ WLHG
WKHPVHOYHV LQ NQRWV WU\LQJ QRW WR FDXVH RIIHQVH� v:H
UH QRW VD\LQJ WKHUH
V DQ\WKLQJ KHUH� EXW ZH
WKLQN WKHUH
V VRPHWKLQJ WKHUHw LV KRZ %RHLQJ
V FKLHI HQJLQHHU IRU DLUSODQH VDIHW\ SXW LW� :K\ DUH
ZH VR VTXHDPLVK:K\ LV WKH IDFW WKDW HDFK RI XV FRPHV IURP D FXOWXUH ZLWK LWV RZQ GLVWLQFWLYH PL[
RI VWUHQJWKV DQG ZHDNQHVVHV� WHQGHQFLHV DQG SUHGLVSRVLWLRQV� VR GLIILFXOW WR DFNQRZOHGJH:KR ZH
DUH�FDQQRW�EH�VHSDUDWHG�IURP�ZKHUH�ZH
UH�IURPDQG�ZKHQ�ZH�LJQRUH�WKDW�IDFW��SODQHV�FUDVK�
��
���
��
%DFN WR WKH FRFNSLW� v&DSWDLQ� WKH ZHDWKHU UDGDU KDV KHOSHG XV D ORW�w 1R SLORW ZRXOG VD\ WKDW
QRZ� %XW WKLV ZDV LQ ����� EHIRUH .RUHDQ $LU WRRN LWV SRZHU GLVWDQFH LVVXHV VHULRXVO\� 7KH
FDSWDLQ�ZDV�WLUHG��DQG�WKH�HQJLQHHU
V�WUXH�PHDQLQJ�VDLOHG�RYHU�WKH�FDSWDLQ
V�KHDG�
��
v<HV�w�WKH�FDSWDLQ�VD\V�LQ�UHVSRQVH��v7KH\�DUH�YHU\�XVHIXO�w�+H�LVQ
W�OLVWHQLQJ�
��
7KH SODQH LV IO\LQJ WRZDUG WKH 9 2 5 EHDFRQ DQG WKH 925 LV RQ WKH VLGH RI D PRXQWDLQ� 7KH
ZHDWKHU KDVQ
W EURNHQ� 6R WKH SLORWV FDQ
W VHH DQ\WKLQJ� 7KH FDSWDLQ SXWV WKH ODQGLQJ JHDU GRZQ
DQG�H[WHQGV�WKH�IODSV�
��
$W �������� WKH FDSWDLQ VD\V� v:LSHU RQ�w DQG WKH IOLJKW HQJLQHHU WXUQV WKH ZLSHUV RQ� ,W
V
UDLQLQJ�QRZ�
��
$W �������� WKH ILUVW RIILFHU DVNV� v1RW LQ VLJKW"w +H
V ORRNLQJ IRU WKH UXQZD\� +H FDQ
W VHH LW�
+H
V KDG D VLQNLQJ IHHOLQJ LQ KLV VWRPDFK IRU VRPH WLPH QRZ� 2QH VHFRQG ODWHU� WKH *URXQG
3UR[LPLW\ :DUQLQJ 6\VWHP FDOOV RXW LQ LWV WRQHOHVV HOHFWURQLF YRLFH� v)LYH KXQGUHG >IHHW@�w 7KH
SODQH LV ILYH KXQGUHG IHHW RII WKH JURXQG� 7KH JURXQG LQ WKLV FDVH LV WKH VLGH RI 1LPLW] +LOO� %XW
WKH FUHZ LV FRQIXVHG EHFDXVH WKH\ WKLQN WKDW WKH JURXQG PHDQV WKH UXQZD\� DQG KRZ FDQ WKDW EH
LI WKH\ FDQ
W VHH WKH UXQZD\7KH IOLJKW HQJLQHHU VD\V� v ( K w LQ DQ DVWRQLVKHG WRQH RI YRLFH� <RX
FDQ LPDJLQH WKHP DOO WKLQNLQJ IXULRXVO\� WU\LQJ WR VTXDUH WKHLU DVVXPSWLRQ RI ZKHUH WKH SODQH LV
ZLWK�ZKDW�WKHLU�LQVWUXPHQWV�DUH�WHOOLQJ�WKHP�
��
$W �������� WKH ILUVW RIILFHU VD\V� v/HW
V PDNH D PLVVHG DSSURDFK�w +H KDV ILQDOO\ XSJUDGHG IURP
D KLQW WR D FUHZ REOLJDWLRQ� KH ZDQWV WR DERUW WKH ODQGLQJ� /DWHU� LQ WKH FUDVK LQYHVWLJDWLRQ� LW ZDV
GHWHUPLQHG WKDW LI KH KDG VHL]HG FRQWURO RI WKH SODQH LQ WKDW PRPHQW� WKHUH ZRXOG KDYH EHHQ
HQRXJK WLPH WR SXOO XS WKH QRVH DQG FOHDU 1LPLW] +LOO� 7KDW LV ZKDW ILUVW RIILFHUV DUH WUDLQHG WR GR
ZKHQ WKH\ EHOLHYH D FDSWDLQ LV FOHDUO\ LQ WKH ZURQJ� %XW LW LV RQH WKLQJ WR OHDUQ WKDW LQ D
FODVVURRP� DQG TXLWH DQRWKHU WR DFWXDOO\ GR LW LQ WKH DLU� ZLWK VRPHRQH ZKR PLJKW UDS \RX ZLWK
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WKH�EDFN�RI�KLV�KDQG�LI�\RX�PDNH�D�PLVWDNH�
��
���������)/,*+7�(1*,1((5��1RW�LQ�VLJKW�
��
:LWK GLVDVWHU VWDULQJ WKHP LQ WKH IDFH� ERWK WKH ILUVW RIILFHU DQG WKH HQJLQHHU KDYH ILQDOO\ VSRNHQ
XS� 7KH\ ZDQW WKH FDSWDLQ WR JR DURXQG� WR SXOO XS DQG VWDUW WKH ODQGLQJ RYHU DJDLQ� %XW LW
V WRR
ODWH�
��
���������),567�2)),&(5��1RW�LQ�VLJKW��PLVVHG�DSSURDFK�
��
���������)/,*+7�(1*,1((5��*2�DURXQG�
��
���������&$37$,1��*R�DURXQG�
��
������������*5281'�352;,0,7<�:�$51,1*�6<67(0��*3:6���2QH�KXQGUHG�
��
����������� *3:6� )LIW\� ����������� *3:6� )RUW\� ����������� *3:6� 7KLUW\� �����������
*3:6� 7ZHQW\� ����������� >VRXQG RI LQLWLDO LPSDFW@ ����������� >VRXQG RI WRQH@ �����������
>VRXQG�RI�JURDQV@�������������>VRXQG�RI�WRQH@
��
(1'�2)�5(&25',1*
�
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�

$)"15&3�&*()5
��5LFH 3DGGLHV DQG 0DWK 7HVWV v12 21( :+2 &$1 5,6( %()25( '$:1 7+5((
+81'5('�6,;7<�'$<6�$�<($5�)$,/6�72�0$.(�+,6�)$0,/<�5,&+�w
��
��
��
7KH JDWHZD\ WR WKH LQGXVWULDO KHDUWODQG RI 6RXWKHUQ &KLQD UXQV XS WKURXJK WKH ZLGH� YHUGDQW
VZDWK RI WKH 3HDUO 5LYHU 'HOWD� 7KH ODQG LV FRYHUHG E\ D WKLFN� VPRJJ\ KD]H� 7KH IUHHZD\V DUH
FUDPPHG ZLWK WUDFWRU WUDLOHUV� 3RZHU OLQHV FULVVFURVV WKH ODQGVFDSH� )DFWRULHV PDNLQJ FDPHUDV�
FRPSXWHUV� ZDWFKHV� XPEUHOODV� DQG 7�VKLUWV VWDQG FKHHN E\ MRZO ZLWK GHQVHO\ SDFNHG EORFNV RI
DSDUWPHQW EXLOGLQJV DQG ILHOGV RI EDQDQD DQG PDQJR WUHHV� VXJDUFDQH� SDSD\D� DQG SLQHDSSOH
GHVWLQHG IRU WKH H[SRUW PDUNHW� )HZ ODQGVFDSHV LQ WKH ZRUOG KDYH FKDQJHG VR PXFK LQ VR VKRUW
D WLPH� $ JHQHUDWLRQ DJR� WKH VNLHV ZRXOG KDYH EHHQ FOHDU DQG WKH URDG ZRXOG KDYH EHHQ D WZR�
ODQH�KLJKZD\��$QG�D�JHQHUDWLRQ�EHIRUH�WKDW��DOO�\RX�ZRXOG�KDYH�VHHQ�ZHUH�ULFH�SDGGLHV�
��
7ZR KRXUV LQ� DW WKH KHDGZDWHUV RI WKH 3HDUO 5LYHU� OLHV WKH FLW\ RI *XDQJ]KRX� DQG SDVW
*XDQJ]KRX� UHPQDQWV RI WKH ROG &KLQD DUH HDVLHU WR ILQG� 7KH FRXQWU\VLGH EHFRPHV
EUHDWKWDNLQJO\ EHDXWLIXO� UROOLQJ KLOOV GRWWHG ZLWK RXWFURSSLQJV RI OLPHVWRQH URFN DJDLQVW WKH
EDFNGURS RI WKH 1DQ /LQJ 0RXQWDLQV� +HUH DQG WKHUH DUH WKH WUDGLWLRQDO NKDNL�FRORUHG PXG�EULFN
KXWV RI WKH &KLQHVH SHDVDQWU\� ,Q WKH VPDOO WRZQV� WKHUH DUH RSHQ�DLU PDUNHWV� FKLFNHQV DQG
JHHVH LQ HODERUDWH EDPERR EDVNHWV� YHJHWDEOHV ODLG RXW LQ URZV RQ WKH JURXQG� VODEV RI SRUN RQ
WDEOHV� WREDFFR EHLQJ VROG LQ ELJ FOXPSV� $QG HYHU\ZKHUH� WKHUH LV ULFH� PLOHV XSRQ PLOHV RI LW� ,Q
WKH ZLQWHU VHDVRQ� WKH SDGGLHV DUH GU\ DQG GRWWHG ZLWK WKH VWXEEOH RI WKH SUHYLRXV \HDU
V FURS�
$IWHU WKH FURSV DUH SODQWHG LQ HDUO\ VSULQJ� DV WKH KXPLG ZLQGV EHJLQ WR EORZ� WKH\ WXUQ D
PDJLFDO JUHHQ� DQG E\ WKH WLPH RI WKH ILUVW KDUYHVW� DV WKH JUDLQV HPHUJH RQ WKH HQGV RI WKH ULFH
VKRRWV��WKH�ODQG�EHFRPHV�DQ�XQHQGLQJ�VHD�RI\HOORZ�
��
5LFH KDV EHHQ FXOWLYDWHG LQ &KLQD IRU WKRXVDQGV RI \HDUV� ,W ZDV IURP &KLQD WKDW WKH WHFKQLTXHV
RI ULFH FXOWLYDWLRQ VSUHDG WKURXJKRXW (DVW $VLD-DSDQ� .RUHD� 6LQJDSRUH� DQG 7DLZDQ� <HDU LQ�
\HDU RXW� DV IDU EDFN DV KLVWRU\ LV UHFRUGHG� IDUPHUV IURP DFURVV $VLD KDYH HQJDJHG LQ WKH VDPH
UHOHQWOHVV��LQWULFDWH�SDWWHUQ�RI�DJULFXOWXUH�
��
5LFH SDGGLHV DUH vEXLOW�w QRW vRSHQHG XSw WKH ZD\ D ZKHDW ILHOG LV� <RX GRQ
W MXVW FOHDU WKH
WUHHV� XQGHUEUXVK� DQG VWRQHV DQG WKHQ SORZ� 5LFH ILHOGV DUH FDUYHG LQWR PRXQWDLQVLGHV LQ DQ
HODERUDWH VHULHV RI WHUUDFHV� RU SDLQVWDNLQJO\ FRQVWUXFWHG IURP PDUVKODQG DQG ULYHU SODLQV� $ ULFH
SDGG\ KDV WR EH LUULJDWHG� VR D FRPSOH[ V\VWHP RI GLNHV KDV WR EH EXLOW DURXQG WKH ILHOG�
&KDQQHOV PXVW EH GXJ IURP WKH QHDUHVW ZDWHU VRXUFH� DQG JDWHV EXLOW LQWR WKH GLNHV VR WKH ZDWHU
IORZ�FDQ�EH�DGMXVWHG�SUHFLVHO\�WR�FRYHU�WKH�ULJKW�DPRXQW�RI�WKH�SODQW�
��
7KH SDGG\ LWVHOI� PHDQZKLOH� KDV WR KDYH D KDUG FOD\ IORRU� RWKHUZLVH WKH ZDWHU ZLOO VLPSO\ VHHS
LQWR WKH JURXQG� %XW RI FRXUVH� ULFH VHHGOLQJV FDQ
W EH SODQWHG LQ KDUG FOD\� VR RQ WRS RI WKH FOD\�
WKHUH KDV WR EH D WKLFN� VRIW OD\HU RI PXG� $QG WKH FOD\SDQ� DV LW
V FDOOHG� KDV WR EH FDUHIXOO\
HQJLQHHUHG VR WKDW LW ZLOO GUDLQ SURSHUO\ DQG DOVR NHHS WKH SODQWV VXEPHUJHG DW WKH RSWLPXP
OHYHO� 5LFH KDV WR EH IHUWLOL]HG UHSHDWHGO\� ZKLFK LV DQRWKHU DUW� 7UDGLWLRQDOO\� IDUPHUV XVHG vQLJKW
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VRLOw �KXPDQ PDQXUH� DQG D FRPELQDWLRQ RI EXUQHG FRPSRVW� ULYHU PXG� EHDQ FDNH� DQG KHPS
DQG WKH\ KDG WR EH FDUHIXO� EHFDXVH WRR PXFK IHUWLOL]HU� RU WKH ULJKW DPRXQW DSSOLHG DW WKH ZURQJ
WLPH��FRXOG�EH�DV�EDG�DV�WRR�OLWWOH�
��
:KHQ WKH WLPH FDPH WR SODQW� D &KLQHVH IDUPHU ZRXOG KDYH KXQGUHGV RI GLIIHUHQW YDULHWLHV RI
ULFH IURP ZKLFK WR FKRRVH� HDFK RQH RI ZKLFK RIIHUHG D VOLJKWO\ GLIIHUHQW WUDGH�RII� VD\� EHWZHHQ
\LHOG DQG KRZ TXLFNO\ LW JUHZ� RU KRZ ZHOO LW GLG LQ WLPHV RI GURXJKW� RU KRZ LW IDUHG LQ SRRU VRLO�
$ IDUPHU PLJKW SODQW D GR]HQ RU PRUH GLIIHUHQW YDULHWLHV DW RQH WLPH� DGMXVWLQJ WKH PL[ IURP
VHDVRQ�WR�VHDVRQ�LQ�RUGHU�WR�PDQDJH�WKH�ULVN�RI�D�FURS�IDLOXUH�
��
+H RU VKH �RU� PRUH DFFXUDWHO\� WKH ZKROH IDPLO\� VLQFH ULFH DJULFXOWXUH ZDV D IDPLO\ DIIDLU� ZRXOG
SODQW WKH VHHG LQ D VSHFLDOO\ SUHSDUHG VHHGEHG� $IWHU D IHZ ZHHNV� WKH VHHGOLQJV ZRXOG EH
WUDQVSODQWHG LQWR WKH ILHOG� LQ FDUHIXOO\ VSDFHG URZV VL[ LQFKHV DSDUW� DQG WKHQ SDLQVWDNLQJO\
QXUWXUHG�
��
:HHGLQJ�ZDV�GRQH�E\�KDQG��GLOLJHQWO\�DQG�XQFHDV�
��
LQJO\� EHFDXVH WKH VHHGOLQJV FRXOG HDVLO\ EH FKRNHG E\ RWKHU SODQW OLIH� 6RPHWLPHV HDFK ULFH
VKRRW ZRXOG EH LQGLYLGXDOO\ JURRPHG ZLWK D EDPERR FRPE WR FOHDU DZD\ LQVHFWV� $OO WKH ZKLOH�
IDUPHUV KDG WR FKHFN DQG UHFKHFN ZDWHU OHYHOV DQG PDNH VXUH WKH ZDWHU GLGQ
W JHW WRR KRW LQ WKH
VXPPHU VXQ� $QG ZKHQ WKH ULFH ULSHQHG� IDUPHUV JDWKHUHG DOO RI WKHLU IULHQGV DQG UHODWLYHV DQG�
LQ RQH FRRUGLQDWHG EXUVW� KDUYHVWHG LW DV TXLFNO\ DV SRVVLEOH VR WKH\ FRXOG JHW D VHFRQG FURS LQ
EHIRUH�WKH�ZLQWHU�GU\�VHDVRQ�EHJDQ�
��
%UHDNIDVW LQ 6RXWK &KLQD� DW OHDVW IRU WKRVH ZKR FRXOG DIIRUG LW� ZDV FRQJHHZKLWH ULFH SRUULGJH
ZLWK OHWWXFH DQG GDFH SDVWH DQG EDPERR VKRRWV� /XQFK ZDV PRUH FRQJHH� 'LQQHU ZDV ULFH ZLWK
vWRSSLQJV�w 5LFH ZDV ZKDW \RX VROG DW WKH PDUNHW WR EX\ WKH RWKHU QHFHVVLWLHV RI OLIH� ,W ZDV KRZ
ZHDOWK DQG VWDWXV ZHUH PHDVXUHG� ,W GLFWDWHG DOPRVW HYHU\ ZRUNLQJ PRPHQW RI HYHU\ GD\� v5LFH
LV OLIH�w VD\V WKH DQWKURSRORJLVW *RQHDOR 6DQWRV� ZKR KDV VWXGLHG D WUDGLWLRQDO 6RXWK &KLQHVH
YLOODJH� v:LWKRXW ULFH� \RX GRQ
W VXUYLYH� ,I \RX ZDQW WR EH DQ\RQH LQ WKLV SDUW RI &KLQD� \RX
ZRXOG�KDYH�WR�KDYH�ULFH��,W�PDGH�WKH�ZRUOG�JR�DURXQG�w
��
��
��
7DNH D ORRN DW WKH IROORZLQJ OLVW RI QXPEHUV� �� �� ���� �� �� �� 5HDG WKHP RXW ORXG� 1RZ ORRN
DZD\�DQG�VSHQG�WZHQW\�VHFRQGV�PHPRUL]LQJ�WKDW�VHTXHQFH�EHIRUH�VD\LQJ�WKHP�RXW�ORXG�DJDLQ�
��
,I \RX VSHDN (QJOLVK� \RX KDYH DERXW D �� SHUFHQW FKDQFH RI UHPHPEHULQJ WKDW VHTXHQFH
SHUIHFWO\� ,I \RX
UH &KLQHVH� WKRXJK� \RX
UH DOPRVW FHUWDLQ WR JHW LW ULJKW HYHU\ WLPH� :K\ LV
WKDW%HFDXVH DV KXPDQ EHLQJV ZH VWRUH GLJLWV LQ D PHPRU\ ORRS WKDW UXQV IRU DERXW WZR VHFRQGV�
:H PRVW HDVLO\ PHPRUL]H ZKDWHYHU ZH FDQ VD\ RU UHDG ZLWKLQ WKDW WZR�VHFRQG VSDQ� $QG
&KLQHVH VSHDNHUV JHW WKDW OLVW RI QXPEHUV�� �� �� �� �� �� �ULJKW DOPRVW HYHU\ WLPH EHFDXVH�
XQOLNH�(QJOLVK��WKHLU�ODQJXDJH�DOORZV�WKHP�WR�ILW�DOO�WKRVH�VHYHQ�QXPEHUV�LQWR�WZR�VHFRQGV�
��
7KDW�H[DPSOH�FRPHV�IURP�6WDQLVODV�'HKDHQH
V�ERRN�7KH�1XPEHU�6HQVH��$V�'HKDHQH�H[SODLQV�
��
&KLQHVH QXPEHU ZRUGV DUH UHPDUNDEO\ EULHI� 0RVW RI WKHP FDQ EH XWWHUHG LQ OHVV WKDQ RQH�
TXDUWHU RI D VHFRQG �IRU LQVWDQFH� � LV vVLw DQG � vTLw�� 7KHLU (QJOLVK HTXLYDOHQWV vIRXU�w vVHYHQw
DUH ORQJHU� SURQRXQFLQJ WKHP WDNHV DERXW RQH�WKLUG RI D VHFRQG� 7KH PHPRU\ JDS EHWZHHQ
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(QJOLVK DQG &KLQHVH DSSDUHQWO\ LV HQWLUHO\ GXH WR WKLV GLIIHUHQFH LQ OHQJWK� ,Q ODQJXDJHV DV
GLYHUVH DV :HOVK� $UDELF� &KLQHVH� (QJOLVK DQG +HEUHZ� WKHUH LV D UHSURGXFLEOH FRUUHODWLRQ
EHWZHHQ WKH WLPH UHTXLUHG WR SURQRXQFH QXPEHUV LQ D JLYHQ ODQJXDJH DQG WKH PHPRU\ VSDQ RI
LWV VSHDNHUV� ,Q WKLV GRPDLQ� WKH SUL]H IRU HIILFDF\ JRHV WR WKH &DQWRQHVH GLDOHFW RI &KLQHVH�
ZKRVH�EUHYLW\�JUDQWV�UHVLGHQWV�RI�+RQJ�.RQJ�D�URFNHWLQJ�PHPRU\�VSDQ�RI�DERXW����GLJLWV�
��
,W WXUQV RXW WKDW WKHUH LV DOVR D ELJ GLIIHUHQFH LQ KRZ QXPEHU�QDPLQJ V\VWHPV LQ :HVWHUQ DQG
$VLDQ ODQJXDJHV DUH FRQVWUXFWHG� ,Q (QJOLVK� ZH VD\ IRXUWHHQ� VL[WHHQ� VHYHQWHHQ� HLJKWHHQ� DQG
QLQHWHHQ� VR RQH PLJKW H[SHFW WKDW ZH ZRXOG DOVR VD\ RQHWHHQ� WZRWHHQ� WKUHHWHHQ� DQG
ILYHWHHQ� %XW ZH GRQ
W� : H XVH D GLIIHUHQW IRUP� HOHYHQ� WZHOYH� WKLUWHHQ� DQG ILIWHHQ� 6LPLODUO\�
ZH�KDYH�IRUW\�DQG�VL[W\�
��
ZKLFK VRXQG OLNH WKH ZRUGV WKH\ DUH UHODWHG WR �IRXU DQG VL[�� %XW ZH DOVR VD\ ILIW\ DQG WKLUW\ DQG
WZHQW\� ZKLFK VRUW RI VRXQG OLNH ILYH DQG WKUHH DQG WZR� EXW QRW UHDOO\� $QG� IRU WKDW PDWWHU� IRU
QXPEHUV DERYH WZHQW\� ZH SXW WKH vGHFDGHw ILUVW DQG WKH XQLW QXPEHU VHFRQG �WZHQW\RQH�
WZHQW\�WZR�� ZKHUHDV IRU WKH WHHQV� ZH GR LW WKH RWKHU ZD\ DURXQG �IRXUWHHQ� VHYHQWHHQ�
HLJKWHHQ�� 7KH QXPEHU V\VWHP LQ (QJOLVK LV KLJKO\ LUUHJXODU� 1RW VR LQ &KLQD� -DSDQ� DQG .RUHD�
7KH\ KDYH D ORJLFDO FRXQWLQJ V\VWHP� (OHYHQ LV WHQ�RQH� 7ZHOYH LV WHQ�WZR� 7ZHQW\�IRXU LV
WZRWHQV�IRXU�DQG�VR�RQ�
��
7KDW GLIIHUHQFH PHDQV WKDW $VLDQ FKLOGUHQ OHDUQ WR FRXQW PXFK IDVWHU WKDQ $PHULFDQ FKLOGUHQ�
)RXU�\HDU�ROG &KLQHVH FKLOGUHQ FDQ FRXQW� RQ DYHUDJH� WR IRUW\� $PHULFDQ FKLOGUHQ DW WKDW DJH
FDQ FRXQW RQO\ WR ILIWHHQ� DQG PRVW GRQ
W UHDFK IRUW\ XQWLO WKH\
UH ILYH� %\ WKH DJH RI ILYH� LQ
RWKHU ZRUGV� $PHULFDQ FKLOGUHQ DUH DOUHDG\ D \HDU EHKLQG WKHLU $VLDQ FRXQWHUSDUWV LQ WKH PRVW
IXQGDPHQWDO�RI�PDWK�VNLOOV�
��
7KH UHJXODULW\ RI WKHLU QXPEHU V\VWHP DOVR PHDQV WKDW $VLDQ FKLOGUHQ FDQ SHUIRUP EDVLF
IXQFWLRQV� VXFK DV DGGLWLRQ� IDU PRUH HDVLO\� $VN DQ (QJOLVK�VSHDNLQJ VHYHQ�\HDUROG WR DGG WKLUW\�
VHYHQ SOXV WZHQW\�WZR LQ KHU KHDG� DQG VKH KDV WR FRQYHUW WKH ZRUGV WR QXPEHUV ��� � ����
2QO\ WKHQ FDQ VKH GR WKH PDWK� � SOXV � LV � DQG �� DQG �� LV ��� ZKLFK PDNHV ��� $VN DQ
$VLDQ FKLOG WR DGG WKUHH�WHQVVHYHQ DQG WZR�WHQV�WZR� DQG WKHQ WKH QHFHVVDU\ HTXD WLRQ LV ULJKW
WKHUH��HPEHGGHG�LQ�WKH�VHQWHQFH��1�R�QXPEHU�WUDQVODWLRQ�LV�QHFHVVDU\��,W
V�ILYH�WHQV�QLQH�
��
v7KH $VLDQ V\VWHP LV WUDQVSDUHQW�w VD\V .DUHQ )XVRQ� D 1RUWKZHVWHUQ 8QLYHUVLW\ SV\FKRORJLVW
ZKR KDV FORVHO\ VWXGLHG $VLDQ�:HVWHUQ GLIIHUHQFHV� v, WKLQN WKDW LW PDNHV WKH ZKROH DWWLWXGH
WRZDUG PDWK GLIIHUHQW� ,QVWHDG RI EHLQJ D URWH OHDUQLQJ WKLQJ� WKHUH
V D SDWWHUQ , FDQ ILJXUH RXW�
7KHUH LV DQ H[SHFWDWLRQ WKDW , FDQ GR WKLV� 7KHUH LV DQ H[SHFWDWLRQ WKDW LW
V VHQVLEOH� )RU
IUDFWLRQV� ZH VD\ WKUHH�ILIWKV� 7KH &KLQHVH LV OLWHUDOO\ 
RXW RI ILYH SDUWV� WDNH WKUHH�
 7KDW
V WHOOLQJ
\RX�FRQFHSWXDOO\�ZKDW�D�IUDFWLRQ�LV��,W
V�GLIIHUHQWLDWLQJ�WKH�GHQRPLQDWRU�DQG�WKH�QXPHUDWRU�w
��
7KH PXFK�VWRULHG GLVHQFKDQWPHQW ZLWK PDWKHPDWLFV DPRQJ :HVWHUQ FKLOGUHQ VWDUWV LQ WKH WKLUG
DQG IRXUWK JUDGHV� DQG )XVRQ DUJXHV WKDW SHUKDSV D SDUW RI WKDW GLVHQFKDQWPHQW LV GXH WR WKH
IDFW WKDW PDWK GRHVQ
W VHHP WR PDNH VHQVH� LWV OLQJXLVWLF VWUXFWXUH LV FOXPV\� LWV EDVLF UXOHV VHHP
DUELWUDU\�DQG�FRPSOLFDWHG�
��
$VLDQ FKLOGUHQ� E\ FRQWUDVW� GRQ
W IHHO QHDUO\ WKDW VDPH EDIIOHPHQW� 7KH\ FDQ KROG PRUH
QXPEHUV LQ WKHLU KHDGV DQG GR FDOFXODWLRQV IDVWHU� DQG WKH ZD\ IUDFWLRQV DUH H[SUHVVHG LQ WKHLU
ODQJXDJHV FRUUHVSRQGV H[DFWO\ WR WKH ZD\ D IUDFWLRQ DFWXDOO\ LVDQG PD\EH WKDW PDNHV WKHP D
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OLWWOH PRUH OLNHO\ WR HQMR\ PDWK� DQG PD\EH EHFDXVH WKH\ HQMR\ PDWK D OLWWOH PRUH� WKH\ WU\ D
OLWWOH KDUGHU DQG WDNH PRUH PDWK FODVVHV DQG DUH PRUH ZLOOLQJ WR GR WKHLU KRPH ZRUN� DQG RQ
DQG�RQ��LQ�D�NLQG�RI�YLUWXRXV�FLUFOH�
��
:KHQ LW FRPHV WR PDWK� LQ RWKHU ZRUGV� $VLDQV KDYH D EXLOW�LQ DGYDQWDJH� %XW LW
V DQ XQXVXDO
NLQG RI DGYDQWDJH� )RU \HDUV� VWXGHQWV IURP &KLQD� 6RXWK .RUHD� DQG -DSDQDQG WKH FKLOGUHQ RI
UHFHQW LPPLJUDQWV ZKR DUH IURP WKRVH FRXQWULHVKDYH VXEVWDQWLDOO\ RXWSHUIRUPHG WKHLU :HVWHUQ
FRXQWHUSDUWV DW PDWKHPDWLFV� DQG WKH W\SLFDO DVVXPSWLRQ LV WKDW LW KDV VRPHWKLQJ WR GR ZLWK D
NLQG RI LQQDWH $VLDQ SURFOLYLW\ IRU PDWK�
 7KH SV\FKRORJLVW 5LFKDUG /\QQ KDV HYHQ JRQH VR IDU DV
WR SURSRVH DQ HODERUDWH HYROXWLRQDU\ WKHRU\ LQYROYLQJ WKH +LPDOD\DV� UHDOO\ FROG ZHDWKHU�
SUHPRGHUQ KXQWLQJ SUDFWLFHV� EUDLQ VL]H� DQG VSHFLDOL]HG YRZHO VRXQGV WR H[SODLQ ZK\ $VLDQV
KDYH KLJKHU ,4V��� 7KDW
V KRZ ZH WKLQN DERXW PDWK� :H DVVXPH WKDW EHLQJ JRRG DW WKLQJV OLNH
FDOFXOXV DQG DOJHEUD LV D VLPSOH IXQFWLRQ RI KRZ VPDUW VRPHRQH LV� %XW WKH GLIIHUHQFHV EHWZHHQ
WKH QXPEHU V\VWHPV LQ WKH (DVW DQG WKH :HVW VXJJHVW VRPHWKLQJ YHU\ GLIIHUHQWWKDW EHLQJ JRRG DW
PDWK�PD\�DOVR�EH�URRWHG�LQ�D�JURXS
V�FXOWXUH�
��
,Q WKH FDVH RI WKH .RUHDQV� RQH NLQG RI GHHSO\ URRWHG OHJDF\ VWRRG LQ WKH ZD\ RI WKH YHU\
PRGHUQ WDVN RI IO\LQJ DQ DLUSODQH� +HUH ZH KDYH DQRWKHU NLQG RI OHJDF\� RQH WKDW WXUQV RXW WR EH
SHUIHFWO\ VXLWHG IRU WZHQW\�ILUVW�FHQWXU\ WDVNV� &XOWXUDO OHJDFLHV PDWWHU� DQG RQFH ZH
YH VHHQ WKH

 2Q LQWHUQDWLRQDO FRPSDULVRQ WHVWV� VWXGHQWV IURP -DSDQ� 6RXWK .RUHD� +RQJ .RQJ� 6LQJDSRUH�
DQG 7DLZDQ DOO VFRUH URXJKO\ WKH VDPH LQ PDWK� DURXQG WKH QLQHW\�HLJKWK SHUFHQWLOH� 7KH 8QLWHG
6WDWHV� )UDQFH� (QJODQG� *HUPDQ\� DQG WKH RWKHU :HVWHUQ LQGXVWULDOL]HG QDWLRQV FOXVWHU DW
VRPHZKHUH�EHWZHHQ�WKH�WZHQW\�VL[�DQG�WKLUW\�VL[WK�SHUFHQWLOH��7KDW
V�D�ELJ�GLIIHUHQFH�
��
v,w /\QQ
V FODLP WKDW $VLDQV KDYH KLJKHU ,4V KDV EHHQ UHIXWHG� FRQYLQFLQJO\� E\ D QXPEHU RI
RWKHU H[SHUWV� ZKR VKRZHG WKDW KH EDVHG KLV DUJXPHQW RQ ,4 VDPSOHV GUDZQ GLVSURSRUWLRQDWHO\
IURP XUEDQ� XSSHU�LQFRPH KRPHV� -DPHV )O\QQ� SHUKDSV WKH ZRUOG
V OHDGLQJ H[SHUW RQ ,4� KDV
VXEVHTXHQWO\ PDGH D IDVFLQDWLQJ FRXQWHUFODLP� $VLDQV
 ,4V� KH VD\V� KDYH KLVWRULFDOO\ EHHQ
VOLJKWO\ ORZHU WKDQ ZKLWHV
 ,4V� PHDQLQJ WKDW WKHLU GRPLQDQFH LQ PDWK KDV EHHQ LQ VSLWH RI WKHLU
,4� QRW EHFDXVH RI LW� )O\QQ
V DUJXPHQW ZDV RXWOLQHG LQ KLV ERRN $VLDQ $PHULFDQV� $FKLHYHPHQW
%H\RQG�,4��������
��
VXUSULVLQJ HIIHFWV RI VXFK WKLQJV DV SRZHU GLVWDQFH DQG QXPEHUV WKDW FDQ EH VDLG LQ D TXDUWHU DV
RSSRVHG WR D WKLUG RI D VHFRQG� LW
V KDUG QRW WR ZRQGHU KRZ PDQ\ RWKHU FXO WXUDO OHJDFLHV KDYH
DQ LPSDFW RQ RXU WZHQW\�ILUVW�FHQWXU\ LQWHOOHFWXDO WDVNV� :KDW LI FRPLQJ IURP D FXOWXUH VKDSHG E\
WKH GHPDQGV RI JURZLQJ ULFH DOVR PDNHV \RX EHWWHU DW PDWK &RXOG WKH ULFH SDGG\ PDNH D
GLIIHUHQFH�LQ�WKH�FODVVURRP"
��
��
��
7KH PRVW VWULNLQJ IDFW DERXW D ULFH SDGG\ZKLFK FDQ QHYHU TXLWH EH JUDVSHG XQWLO \RX DFWXDOO\
VWDQG LQ WKH PLGGOH RI RQHLV LWV VL]H� ,W
V WLQ\� 7KH W\SLFDO ULFH SDGG\ LV DERXW DV ELJ DV D KRWHO
URRP� $ W\SLFDO $VLDQ ULFH IDUP PLJKW EH FRPSRVHG RI WZR RU WKUHH SDGGLHV� $ YLOODJH LQ &KLQD
RI ILIWHHQ KXQGUHG SHRSOH PLJKW VXSSRUW LWVHOI HQWLUHO\ ZLWK ��� DFUHV RI ODQG� ZKLFK LQ WKH
$PHULFDQ 0LGZHVW ZRXOG EH WKH VL]H RI D W\SLFDO IDPLO\ IDUP� $W WKDW VFDOH� ZLWK IDPLOLHV RI ILYH
DQG�VL[�SHRSOH�OLYLQJ�RII�D�IDUP�WKH�VL]H�RI�WZR�KRWHO�URRPV��DJULFXOWXUH�FKDQJHV�GUDPDWLFDOO\�
��
+LVWRULFDOO\� :HVWHUQ DJULFXOWXUH LV vPHFKDQLFDOO\w RULHQWHG� ,Q WKH : HVW� LI D IDUPHU ZDQWHG WR
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EHFRPH PRUH HIILFLHQW RU LQFUHDVH KLV \LHOG� KH LQWURGXFHG PRUH DQG PRUH VRSKLVWLFDWHG
HTXLSPHQW� ZKLFK DOORZHG KLP WR UHSODFH KXPDQ ODERU ZLWK PHFKDQLFDO ODERU� D WKUHVKLQJ
PDFKLQH� D KD\ EDOHU� D FRPELQH KDUYHVWHU� D WUDFWRU� +H FOHDUHG DQRWKHU ILHOG DQG LQFUHDVHG KLV
DFUHDJH� EHFDXVH QRZ KLV PDFKLQHU\ DOORZHG KLP WR ZRUN PRUH ODQG ZLWK WKH VDPH DPRXQW RI
HIIRUW��%XW�LQ�-DSDQ�RU�&KLQD��IDUP�
��
HUV GLGQ
W KDYH WKH PRQH\ WR EX\ HTXLSPHQWDQG� LQ DQ\ FDVH� WKHUH FHUWDLQO\ ZDVQ
W DQ\ H[WUD
ODQG WKDW FRXOG HDVLO\ EH FRQYHUWHG LQWR QHZ ILHOGV� 6R ULFH IDUPHUV LPSURYHG WKHLU \LHOGV E\
EHFRPLQJ VPDUWHU� E\ EHLQJ EHWWHU PDQDJHUV RI WKHLU RZQ WLPH� DQG E\ PDNLQJ EHWWHU FKRLFHV�
$V WKH DQWKURSRORJLVW )UDQFHVFD %UD\ SXWV LW� ULFH DJULFXOWXUH LV vVNLOO RULHQWHGw� LI \RX
UH ZLOOLQJ
WR ZHHG D ELW PRUH GLOLJHQWO\� DQG EHFRPH PRUH DGHSW DW IHUWLOL]LQJ� DQG VSHQG D ELW PRUH WLPH
PRQLWRULQJ ZDWHU OHYHOV� DQG GR D EHWWHU MRE NHHSLQJ WKH FOD\SDQ DEVROXWHO\ OHYHO� DQG PDNH XVH
RI HYHU\ VTXDUH LQFK RI \RXU ULFH SDGG\� \RX
OO KDUYHVW D ELJJHU FURS� 7KURXJKRXW KLVWRU\� QRW
VXUSULVLQJO\� WKH SHRSOH ZKR JURZ ULFH KDYH DOZD\V ZRUNHG KDUGHU WKDQ DOPRVW DQ\ RWKHU NLQG RI
IDUPHU�
��
7KDW ODVW VWDWHPHQW PD\ VHHP D OLWWOH RGG� EHFDXVH PRVW RI XV KDYH D VHQVH WKDW HYHU\RQH LQ WKH
SUHPRGHUQ ZRUOG ZRUNHG UHDOO\ KDUG� %XW WKDW VLPSO\ LVQ
W WUXH� $OO RI XV� IRU H[DPSOH� DUH
GHVFHQGHG DW VRPH SRLQW IURP KXQWHUJDWKHUHUV� DQG PDQ\ KXQWHU�JDWKHUHUV� E\ DOO DFFRXQWV� KDG
D SUHWW\ OHLVXUHO\ OLIH� 7KH �.XQJ EXVKPHQ RI WKH .DODKDUL 'HVHUW� LQ %RWVZDQD� ZKR DUH RQH RI
WKH ODVW UHPDLQLQJ SUDFWLWLRQHUV RI WKDW ZD\ RI OLIH� VXEVLVW RQ D ULFK DVVRUWPHQW RI IUXLWV� EHUULHV�
URRWV� DQG QXWVLQ SDUWLFXODU WKH PRQJRQJR QXW� DQ LQFUHGLEO\ SOHQWLIXO DQG SURWHLQ�ULFK VRXUFH RI
IRRG WKDW OLHV WKLFN RQ WKH JURXQG� 7KH\ GRQ
W JURZ DQ\WKLQJ� DQG LW LV JURZLQJ WKLQJVSUHSDULQJ�
SODQWLQJ� ZHHGLQJ� KDUYHVWLQJ� VWRULQJWKDW WDNHV WLPH� 1RU GR WKH\ UDLVH DQ\ DQLPDOV�
2FFDVLRQDOO\� WKH PDOH �.XQJ KXQW� EXW FKLHIO\ IRU VSRUW� $OO WROG� �.XQJ PHQ DQG ZRPHQ ZRUN
QR PRUH WKDQ DERXW WZHOYH WR QLQHWHHQ KRXUV D ZHHN� ZLWK WKH EDODQFH RI WKH WLPH VSHQW
GDQFLQJ� HQWHUWDLQLQJ� DQG YLVLWLQJ IDPLO\ DQG IULHQGV� 7KDW
V� DW PRVW� RQH WKRXVDQG KRXUV RI
ZRUN D \HDU� �:KHQ D EXVKPDQ ZDV DVNHG RQFH ZK\ KLV SHRSOH KDGQ
W WDNHQ WR DJULFXOWXUH� KH
ORRNHG SX]]OHG DQG VDLG� v:K\ VKRXOG ZH SODQW� ZKHQ WKHUH DUH VR PDQ\ PRQJRQJR QXWV LQ WKH
ZRUOG"w�
��
2U FRQVLGHU WKH OLIH RI D SHDVDQW LQ HLJKWHHQWK�FHQWXU\ (XURSH� 0HQ DQG ZRPHQ LQ WKRVH GD\V
SUREDEO\ ZRUNHG IURP GDZQ WR QRRQ WZR KXQGUHG GD\V D \HDU� ZKLFK ZRUNV RXW WR DERXW WZHOYH
KXQGUHG KRXUV RI ZRUN DQQXDOO\� 'XULQJ KDUYHVW RU VSULQJ SODQWLQJ� WKH GD\ PLJKW EH ORQJHU� ,Q
WKH ZLQWHU� PXFK OHVV� ,Q 7KH 'LVFRYHU\ RI )UDQFH� WKH KLVWRULDQ *UDKDP 5REE DUJXHV WKDW
SHDVDQW OLIH LQ D FRXQWU\ OLNH )UDQFH� HYHQ ZHOO LQWR WKH QLQHWHHQWK FHQWXU\� ZDV HVVHQWLDOO\ EULHI
HSLVRGHV�RI�ZRUN�IROORZHG�E\�ORQJ�SHUL�RGV�RI�LGOHQHVV�
��
v1LQHW\�QLQH SHUFHQW RI DOO KXPDQ DFWLYLW\ GHVFULEHG LQ WKLV DQG RWKHU DFFRXQWV >RI )UHQFK
FRXQWU\ OLIH@�w KH ZULWHV� vWRRN SODFH EHWZHHQ ODWH VSULQJ DQG HDUO\ DXWXPQ�w ,Q WKH 3\UHQHHV
DQG WKH $OSV� HQWLUH YLOODJHV ZRXOG HVVHQWLDOO\ KLEHUQDWH IURP WKH WLPH RI WKH ILUVW VQRZ LQ
1RYHPEHU XQWLO 0DUFK RU $SULO� ,Q PRUH WHPSHUDWH UHJLRQV RI )UDQFH� ZKHUH WHPSHUDWXUHV LQ
WKH�ZLQWHU�UDUHO\�IHOO�EHORZ�IUHH]LQJ��WKH�VDPH�SDWWHUQ�KHOG��5REE�FRQWLQXHV�
��
7KH ILHOGV RI )ODQGHUV ZHUH GHVHUWHG IRU PXFK RI WKH \HDU� $Q RIILFLDO UHSRUW RQ WKH 1LHYUH LQ
���� GHVFULEHG WKH VWUDQJH PXWDWLRQ RI WKH %XUJXQGLDQ GD\�ODERUHU RQFH WKH KDUYHVW ZDV LQ DQG
WKH YLQH VWRFNV KDG EHHQ EXUQHG� v$IWHU PDNLQJ WKH QHFHVVDU\ UHSDLUV WR WKHLU WRROV� WKHVH
YLJRURXV PHQ ZLOO QRZ VSHQG WKHLU GD\V LQ EHG� SDFNLQJ WKHLU ERGLHV WLJKWO\ WRJHWKHU LQ RUGHU WR
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VWD\�ZDUP�DQG�HDW�OHVV�IRRG��7KH\�ZHDNHQ�WKHPVHOYHV�GHOLEHUDWHO\�w
��
+XPDQ KLEHUQDWLRQ ZDV D SK\VLFDO DQG HFRQRPLF QHFHVVLW\� /RZHULQJ WKH PHWDEROLF UDWH
SUHYHQWHG KXQJHU IURP H[KDXVWLQJ VXSSOLHV 3HRSOH WUXGJHG DQG GDZGOHG� HYHQ LQ VXPPHU $IWHU
WKH UHYROXWLRQ� LQ $OVDFH DQG WKH 3DV�GH�&DODLV� RIILFLDOV FRPSODLQHG WKDW ZLQH JURZHUV DQG
LQGHSHQGHQW IDUPHUV� LQVWHDG RI XQGHUWDNLQJ vVRPH SHDFHIXO DQG VHGHQWDU\ LQGXVWU\w LQ WKH
TXLHWHU�VHDVRQ��vDEDQGRQ�WKHPVHOYHV�WR�GXPE�LGOHQHVV�w
��
,I \RX ZHUH D SHDVDQW IDUPHU LQ 6RXWKHUQ &KLQD� E\ FRQWUDVW� \RX GLGQ
W VOHHS WKURXJK WKH
ZLQWHU� ,Q WKH VKRUW EUHDN PDUNHG E\ WKH GU\ VHDVRQ� IURP 1RYHPEHU WKURXJK )HEUXDU\� \RX
EXVLHG \RXUVHOI ZLWK VLGH WDVNV� <RX PDGH EDPERR EDVNHWV RU KDWV DQG VROG WKHP LQ WKH PDUNHW�
<RX UHSDLUHG WKH GLNHV LQ \RXU ULFH SDGG\� DQG UHEXLOW \RXU PXG KXW� <RX VHQW RQH RI \RXU VRQV
WR ZRUN LQ D QHDUE\ YLOODJH IRU D UHODWLYH� <RX PDGH WRIX DQG GULHG EHDQ FXUG DQG FDXJKW VQDNHV
�WKH\ ZHUH D GHOLFDF\� DQG WUDSSHG LQVHFWV� %\ WKH WLPH ODKS FKHXQ �WKH vWXUQLQJ RI WKH VSULQJw�
FDPH� \RX ZHUH EDFN LQ WKH ILHOGV DW GDZQ� :RUNLQJ LQ D ULFH ILHOG LV WHQ WR WZHQW\ WLPHV PRUH
ODERU�LQWHQVLYH WKDQ ZRUNLQJ RQ DQ HTXLYDOHQW�VL]H FRUQ RU ZKHDW ILHOG� 6RPH HVWLPDWHV SXW WKH
DQQXDO�ZRUNORDG�RI�D�ZHW�ULFH�IDUPHU�LQ�$VLD�DW�WKUHH�WKRXVDQG�KRXUV�D�\HDU�
��
��
��
7KLQN� IRU D PRPHQW� DERXW ZKDW WKH OLIH RI D ULFH IDUPHU LQ WKH 3HDUO 5LYHU 'HOWD PXVW KDYH
EHHQ OLNH� 7KUHH WKRXVDQG KRXUV D \HDU LV D VWDJJHULQJ DPRXQW RI WLPH WR VSHQG ZRUNLQJ�
SDUWLFXODUO\ LI PDQ\ RI WKRVH KRXUV LQYROYH EHLQJ EHQW RYHU LQ WKH KRW VXQ� SODQWLQJ DQG ZHHGLQJ
LQ�D�ULFH�SDGG\�
��
:KDW UHGHHPHG WKH OLIH RI D ULFH IDUPHU� KRZHYHU� ZDV WKH QDWXUH RI WKDW ZRUN� ,W ZDV D ORW OLNH
WKH JDUPHQW ZRUN GRQH E\ WKH -HZLVK LPPLJUDQWV WR 1HZ <RUN� ,W ZDV PHDQLQJIXO� )LUVW RI DOO�
WKHUH LV D FOHDU UHODWLRQVKLS LQ ULFH IDUPLQJ EHWZHHQ HIIRUW DQG UHZDUG� 7KH KDUGHU \RX ZRUN D
ULFH ILHOG� WKH PRUH LW \LHOGV� 6HFRQG� LW
V FRPSOH[ ZRUN� 7KH ULFH IDUPHU LVQ
W VLPSO\ SODQWLQJ LQ
WKH VSULQJ DQG KDUYHVWLQJ LQ WKH IDOO� +H RU VKH HIIHFWLYHO\ UXQV D VPDOO EXVLQHVV� MXJJOLQJ D IDPLO\
ZRUNIRUFH� KHGJLQJ XQFHUWDLQW\ WKURXJK VHHG VHOHFWLRQ� EXLOGLQJ DQG PDQDJLQJ D VRSKLVWLFDWHG
LUULJDWLRQ V\VWHP� DQG FRRUGLQDWLQJ WKH FRPSOLFDWHG SURFHVV RI KDUYHVWLQJ WKH ILUVW FURS ZKLOH
VLPXOWDQHRXVO\�SUHSDULQJ�WKH�VHFRQG�FURS�
��
$QG� PRVW RI DOO� LW
V DXWRQRPRXV� 7KH SHDVDQWV RI (XURSH ZRUNHG HVVHQWLDOO\ DV ORZ�SDLG VODYHV
RI DQ DULVWRFUDWLF ODQGORUG� ZLWK OLWWOH FRQWURO RYHU WKHLU RZQ GHVWLQLHV� %XW &KLQD DQG -DSDQ
QHYHU GHYHORSHG WKDW NLQG RI RSSUHVVLYH IHXGDO V\VWHP� EHFDXVH IHXGDOLVP VLPSO\ FDQ
W ZRUN LQ D
ULFH HFRQRP\� *URZLQJ ULFH LV WRR FRPSOLFDWHG DQG LQWULFDWH IRU D V\VWHP WKDW UHTXLUHV IDUPHUV
WR EH FRHUFHG DQG EXOOLHG LQWR JRLQJ RXW LQWR WKH ILHOGV HDFK PRUQLQJ� %\ WKH IRXUWHHQWK DQG
ILIWHHQWK FHQWXULHV� ODQGORUGV LQ FHQWUDO DQG 6RXWKHUQ &KLQD KDG DQ DOPRVW FRPSOHWHO\ KDQGV�RII
UHODWLRQVKLS ZLWK WKHLU WHQDQWV� WKH\ ZRXOG FROOHFW D IL[HG UHQW DQG OHW IDUPHUV JR DERXW WKHLU
EXVLQHVV�
��
v7KH WKLQJ DERXW ZHW�ULFH IDUPLQJ LV� QRW RQO\ GR \RX QHHG SKHQRPHQDO DPRXQWV RI ODERU� EXW
LW
V YHU\ H[DFWLQJ�v VD\V WKH KLVWRULDQ .HQQHWK 3RPHUDQW]� w<RX KDYH WR FDUH� ,W UHDOO\ PDWWHUV
WKDW WKH ILHOG LV SHUIHFWO\ OHYHOHG EHIRUH \RX IORRG LW� *HWWLQJ LW FORVH WR OHYHO EXW QRW TXLWH ULJKW
PDNHV D ELJ GLIIHUHQFH LQ WHUPV RI \RXU \LHOG� ,W UHDOO\ PDWWHUV WKDW WKH ZDWHU LV LQ WKH ILHOGV IRU
MXVW WKH ULJKW DPRXQW RI WLPH� 7KHUH
V D ELJ GLIIHUHQFH EHWZHHQ OLQLQJ XS WKH VHHGOLQJV DW H[DFWO\

3DJH�������� KWWS���PRWVDFK�LQIR



2XWOLHUV��7KH�6WRU\�RI�6XFFHVV 0DOFROP�*ODGZHOO

WKH ULJKW GLVWDQFH DQG GRLQJ LW VORSSLO\� ,W
V QRW OLNH \RX SXW WKH FRUQ LQ WKH JURXQG LQ PLG�0DUFK
DQG DV ORQJ DV UDLQ FRPHV E\ WKH HQG RI WKH PRQWK� \RX
UH RND\� <RX
UH FRQWUROOLQJ DOO WKH LQSXWV
LQ D YHU\ GLUHFW ZD\� $QG ZKHQ \RX KDYH VRPHWKLQJ WKDW UHTXLUHV WKDW PXFK FDUH� WKH RYHUORUG
KDV WR KDYH D V\VWHP WKDW JLYHV WKH DFWXDO ODERUHU VRPH VHW RI LQFHQWLYHV� ZKHUH LI WKH KDUYHVW
FRPHV RXW ZHOO� WKH IDUPHU JHWV D ELJJHU VKDUH� 7KDW
V ZK\ \RX JHW IL[HG UHQWV� ZKHUH WKH
ODQGORUG VD\V� , JHW WZHQW\ EXVKHOV� UHJDUGOHVV RI WKH KDUYHVW� DQG LI LW
V UHDOO\ JRRG� \RX JHW WKH
H[WUD� ,W
V D FURS WKDW GRHVQ
W GR YHU\ ZHOO ZLWK VRPHWKLQJ OLNH VODYHU\ RU ZDJH ODERU� ,W ZRXOG MXVW
EH WRR HDV\ WR OHDYH WKH JDWH WKDW FRQWUROV WKH LUULJDWLRQ ZDWHU RSHQ D IHZ VHFRQGV WRR ORQJ DQG
WKHUH�JRHV�\RXU�ILHOG�w
��
7KH KLVWRULDQ 'DYLG $UNXVK RQFH FRPSDUHG 5XVVLDQ DQG &KLQHVH SHDVDQW SURYHUEV� DQG WKH
GLIIHUHQFHV DUH VWULNLQJ� v,I *RG GRHV QRW EULQJ LW� WKH HDUWK ZLOO QRW JLYH LWw LV D W\SLFDO 5XVVLDQ
SURYHUE� 7KDW
V WKH NLQG RI IDWDOLVP DQG SHVVLPLVP W\SLFDO RI D UHSUHVVLYH IHXGDO V\VWHP� ZKHUH
SHDVDQWV KDYH QR UHDVRQ WR EHOLHYH LQ WKH HIILFDF\ RI WKHLU RZQ ZRUN� 2Q WKH RWKHU KDQG�
$UNXVK�ZULWHV��&KLQHVH�SURYHUEV�DUH�VWULNLQJ�LQ�WKHLU�EHOLHI�WKDW��KDUG�ZRUN�
��
VKUHZG SODQQLQJ DQG VHOI�UHOLDQFH RU FRRSHUDWLRQ ZLWK D VPDOO JURXS ZLOO LQ WLPH EULQJ
UHFRPSHQVH��
��
+HUH DUH VRPH RI WKH WKLQJV WKDW SHQQLOHVV SHDVDQWV ZRXOG VD\ WR RQH DQRWKHU DV WKH\ ZRUNHG
WKUHH WKRXVDQG KRXUV D \HDU LQ WKH EDNLQJ KHDW DQG KXPLGLW\ RI &KLQHVH ULFH SDGGLHV �ZKLFK� E\
WKH�ZD\��DUH�ILOOHG�ZLWK�OHHFKHV��
��
v1R IRRG ZLWKRXW EORRG DQG VZHDW�w v)DUPHUV DUH EXV\� IDUPHUV DUH EXV\� LI IDUPHUV ZHUHQ
W
EXV\� ZKHUH ZRXOG JUDLQ WR JHW WKURXJK WKH ZLQWHU FRPH IURP"v w,Q ZLQWHU� WKH OD]\ PDQ IUHH]HV
WR GHDWK�v w'RQ
W GHSHQG RQ KHDYHQ IRU IRRG� EXW RQ \RXU RZQ WZR KDQGV FDUU\LQJ WKH ORDG�v
w8VHOHVV WR DVN DERXW WKH FURSV� LW DOO GHSHQGV RQ KDUG ZRUN DQG IHUWLOL]HU�v w,I D PDQ ZRUNV
KDUG��WKH�ODQG�ZLOO�QRW�EH�OD]\�w
��
$QG� PRVW WHOOLQJ RI DOO� v1R RQH ZKR FDQ ULVH EHIRUH GDZQ WKUHH KXQGUHG VL[W\ GD\V D \HDU IDLOV
WR PDNH KLV IDPLO\ ULFK�w 5LVH EHIRUH GDZQ��� GD\V D \HDU)RU WKH �.XQJ OHLVXUHO\ JDWKHULQJ
PRQJRQJR QXWV� RU WKH )UHQFK SHDVDQW VOHHSLQJ DZD\ WKH ZLQWHU� RU DQ\RQH HOVH OLYLQJ LQ
VRPHWKLQJ�RWKHU�WKDQ�WKH�ZRUOG�RI�ULFH�FXOWLYDWLRQ��WKDW�SURYHUE�ZRXOG�EH�XQWKLQNDEOH�
��
7KLV LV QRW� RI FRXUVH� DQ XQIDPLOLDU REVHUYDWLRQ DERXW $VLDQ FXOWXUH� *R WR DQ\ :HVWHUQ FROOHJH
FDPSXV DQG \RX
OO ILQG WKDW $VLDQ VWXGHQWV KDYH D UHSXWDWLRQ IRU EHLQJ LQ WKH OLEUDU\ ORQJ DIWHU
HYHU\RQH HOVH KDV OHIW� 6RPHWLPHV SHRSOH RI $VLDQ EDFNJURXQG JHW RIIHQGHG ZKHQ WKHLU FXOWXUH
LV GHVFULEHG WKLV ZD\� EHFDXVH WKH\ WKLQN WKDW WKH VWHUHRW\SH LV EHLQJ XVHG DV D IRUP RI
GLVSDUDJHPHQW� %XW D EHOLHI LQ ZRUN RXJKW WR EH D WKLQJ RI EHDXW\� 9LUWXDOO\ HYHU\ VXFFHVV VWRU\
ZH
YH VHHQ LQ WKLV ERRN VR IDU LQYROYHV VRPHRQH RU VRPH JURXS ZRUNLQJ KDUGHU WKDQ WKHLU
SHHUV� %LOO *DWHV ZDV DGGLFWHG WR KLV FRPSXWHU DV D FKLOG� 6R ZDV %LOO -R\� 7KH %HDWOHV SXW LQ
WKRXVDQGV RI KRXUV RI SUDFWLFH LQ +DPEXUJ� -RH )ORP JURXQG DZD\ IRU \HDUV� SHUIHFWLQJ WKH DUW
RI WDNHRYHUV� EHIRUH KH JRW KLV FKDQFH� :RUNLQJ UHDOO\ KDUG LV ZKDW VXFFHVVIXO SHRSOH GR� DQG
WKH JHQLXV RI WKH FXOWXUH IRUPHG LQ WKH ULFH SDGGLHV LV WKDW KDUG ZRUN JDYH WKRVH LQ WKH ILHOGV D
ZD\ WR ILQG PHDQLQJ LQ WKH PLGVW RI JUHDW XQFHUWDLQW\ DQG SRYHUW\� 7KDW OHVVRQ KDV VHUYHG
$VLDQV�ZHOO�LQ�PDQ\�HQGHDYRUV�EXW�UDUHO\�VR�SHUIHFWO\�DV�LQ�WKH�FDVH�RI�PDWKHPDWLFV�
��
��
��
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$ IHZ \HDUV DJR� $ODQ 6FKRHQIHOG� D PDWK SURIHVVRU DW %HUNHOH\� PDGH D YLGHRWDSH RI D ZRPDQ
QDPHG 5HQHH DV VKH ZDV WU\LQJ WR VROYH D PDWK SUREOHP� 5HQHH ZDV LQ KHU PLG�WZHQWLHV� ZLWK
ORQJ EODFN KDLU DQG URXQG VLOYHU JODVVHV� ,Q WKH WDSH� VKH
V SOD\LQJ ZLWK D VRIWZDUH SURJUDP
GHVLJQHG WR WHDFK DOJHEUD� 2Q WKH VFUHHQ DUH D \ DQG DQ [ D[LV� 7KH SURJUDP DVNV WKH XVHU WR
SXQFK LQ D VHW RI FRRUGLQDWHV DQG WKHQ GUDZV WKH OLQH IURP WKRVH FRRUGLQDWHV RQ WKH VFUHHQ� )RU
H[DPSOH��ZKHQ�VKH�W\SHG�LQ��RQ�WKH�\�D[LV�DQG��RQ�WKH�[�D[LV��WKH�FRPSXWHU�GLG�WKLV�
��
$W WKLV SRLQW� ,
P VXUH� VRPH YDJXH PHPRU\ RI \RXU PLGGOH�VFKRRO DOJHEUD LV FRPLQJ EDFN WR
\RX� %XW UHVW DVVXUHG� \RX GRQ
W QHHG WR UHPHPEHU DQ\ RI LW WR XQGHUVWDQG WKH VLJQLILFDQFH RI
5HQHH
V H[DPSOH� ,Q IDFW� DV \RX OLVWHQ WR 5HQHH WDONLQJ LQ WKH QH[W IHZ SDUDJUDSKV� IRFXV QRW
RQ�ZKDW�VKH
V�VD\LQJ�EXW�UDWKHU�RQ�KRZ�VKH
V�WDONLQJ�DQG�ZK\�VKH
V�WDONLQJ�WKH�ZD\�VKH�LV�
��
7KH SRLQW RI WKH FRPSXWHU SURJUDP� ZKLFK 6FKRHQIHOG FUHDWHG� ZDV WR WHDFK VWXGHQWV DERXW
KRZ WR FDOFXODWH WKH VORSH RI D OLQH� 6ORSH� DV ,
P VXUH \RX UHPHPEHU �RU� PRUH DFFXUDWHO\� DV ,
OO
EHW \RX GRQ
W UHPHPEHU� , FHUWDLQO\ GLGQ
W�� LV ULVH RYHU UXQ� 7KH VORSH RI WKH OLQH LQ RXU H[DPSOH
LV�L��VLQFH�WKH�ULVH�LV���DQG�WKH�UXQ�LV���
��
6R WKHUH LV 5HQHH� 6KH
V VLWWLQJ DW WKH NH\ERDUG� DQG VKH
V WU\LQJ WR ILJXUH RXW ZKDW QXPEHUV WR
HQWHU LQ RUGHU WR JHW WKH FRPSXWHU WR GUDZ D OLQH WKDW LV DEVROXWHO\ YHUWL FDO� WKDW LV GLUHFWO\
VXSHULPSRVHG RYHU WKH \ D[LV� 1RZ� WKRVH RI \RX ZKR UHPHPEHU \RXU KLJK VFKRRO PDWK ZLOO
NQRZ WKDW WKLV LV� LQ IDFW� LPSRVVLEOH� $ YHUWLFDO OLQH KDV DQ XQGHILQHG VORSH� ,WV ULVH LV LQILQLWH�
DQ\ QXPEHU RQ WKH \ D[LV VWDUWLQJ DW ]HUR DQG JRLQJ RQ IRUHYHU� ,W
V UXQ RQ WKH [ D[LV�
PHDQZKLOH��LV�]HUR��,QILQLW\�GLYLGHG�E\�]HUR�LV�QRW�D�QXPEHU�
��
%XW 5HQHH GRHVQ
W UHDOL]H WKDW ZKDW VKH
V WU\LQJ WR GR FDQ
W EH GRQH� 6KH LV� UDWKHU� LQ WKH JULS
RI ZKDW 6FKRHQIHOG FDOOV D vJORULRXV PLVFRQFHSWLRQ�w DQG WKH UHDVRQ 6FKRHQIHOG OLNHV WR VKRZ
WKLV SDUWLFXODU WDSH LV WKDW LW LV D SHUIHFW GHPRQVWUDWLRQ RI KRZ WKLV PLVFRQFHSWLRQ FDPH WR EH
UHVROYHG�
��
5HQHH ZDV D QXUVH� 6KH ZDVQ
W VRPHRQH ZKR KDG EHHQ SDUWLFXODUO\ LQWHUHVWHG LQ PDWKHPDWLFV LQ
WKH�SDVW��%XW�VKH�KDG�VRPHKRZ�JRWWHQ�KROG�RI�WKH�VRIWZDUH�DQG�ZDV�KRRNHG�
��
v1RZ� ZKDW , ZDQW WR GR LV PDNH D VWUDLJKW OLQH ZLWK WKLV IRUPXOD� SDUDOOHO WR WKH \ D[LV�w VKH
EHJLQV� 6FKRHQIHOG LV VLWWLQJ QH[W WR KHU� 6KH ORRNV RYHU DW KLP DQ[LRXVO\� v,W
V EHHQ ILYH \HDUV
VLQFH�,�GLG�DQ\�RI�WKLV�w
��
6KH�VWDUWV�WR�ILGGOH�ZLWK�WKH�SURJUDP��W\SLQJ�LQ�GLIIHUHQW�QXPEHUV�
��
v1RZ LI , FKDQJH WKH VORSH WKDW ZD\���PLQXV L��� QRZ ZKDW , PHDQ WR GR LV PDNH WKH OLQH JR
VWUDLJKW�w
��
$V�VKH�W\SHV�LQ�QXPEHUV��WKH�OLQH�RQ�WKH�VFUHHQ�FKDQJHV�
��
v2RSV� 7KDW
V QRW JRLQJ WR GR LW�w 6KH ORRNV SX]]OHG� v:KDW DUH \RX WU\LQJ WR GR"w 6FKRHQIHOG
DVNV���:KDW�,
P�WU\LQJ�WR�GR�LV�PDNH�D�VWUDLJKW�OLQH�SDU"
��
DOOHO WR WKH \ D[LV� :KDW GR , QHHG WR GR KHUH, WKLQN ZKDW , QHHG WR GR LV FKDQJH WKLV D OLWWOH ELW�v
6KH SRLQWV DW WKH SODFH ZKHUH WKH QXPEHU IRU WKH \ D[LV LV� w7KDW ZDV VRPHWKLQJ , GLVFRYHUHG�
7KDW�ZKHQ�\RX�JR�IURP�L�WR���
��
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WKHUH�ZDV�D�UDWKHU�ELJ�FKDQJH��%XW�QRZ�LI�\RX�JHW�ZD\�XS�WKHUH�\RX�KDYH�WR�NHHS�FKDQJLQJ��
��
7KLV LV 5HQHH
V JORULRXV PLVFRQFHSWLRQ� 6KH
V QRWLFHG WKH KLJKHU VKH PDNHV WKH \ D[LV
FRRUGLQDWH� WKH VWHHSHU WKH OLQH JHWV� 6R VKH WKLQNV WKH NH\ WR PDNLQJ D YHUWLFDO OLQH LV MXVW
PDNLQJ�WKH�\�D[LV�FRRUGLQDWH�ODUJH�HQRXJK�
��
v,�JXHVV����RU�HYHQ����FRXOG�GR�LW��0D\EH�HYHQ�DV�PXFK�DV����w
��
6KH IURZQV� 6KH DQG 6FKRHQIHOG JR EDFN DQG IRUWK� 6KH DVNV KLP TXHVWLRQV� +H SURGV KHU
JHQWO\�LQ�WKH�ULJKW�GLUHFWLRQ��6KH�NHHSV�WU\LQJ�DQG�WU\LQJ��RQH�DSSURDFK�DIWHU�DQRWKHU�
��
$W�RQH�SRLQW��VKH�W\SHV�LQ�����7KH�OLQH�JHWV�D�OLWWOH�ELW�VWHHSHU�
��
5,&( 3$'',(6 $1' 0$7+ 7(676 6KH W\SHV LQ ��� 7KH OLQH JHWV VWHHSHU VWLOO� \ v, VHH WKDW
WKHUH LV D UHODWLRQVKLS WKHUH� %XW DV WR ZK\� LW GRHVQ
W VHHP WR PDNH VHQVH WR PH :KDW LI , GR
��",I �� JHWV PH KDOIZD\� WKHQ �� VKRXOG JHW PH DOO WKH ZD\ WR WKH \ D[LV� 6R OHW
V MXVW VHH ZKDW
KDSSHQV�w
��
6KH�W\SHV�LQ�����7KH�OLQH�LV�VWHHSHU��%XW�LW
V�VWLOO�QRW�WRWDOO\�YHUWLFDO�
��
v2KKK� ,W
V LQILQLW\� LVQ
W LW,W
V QHYHU JRLQJ WR JHW WKHUH�w 5HQHH LV FORVH� %XW WKHQ VKH UHYHUWV WR
KHU�RULJLQDO�PLVFRQFHSWLRQ�
��
v6R ZKDW GR , QHHG���(YHU\ WLPH \RX GRXEOH WKH QXPEHU� \RX JHW KDOIZD\ WR WKH \ D[LV� %XW LW
QHYHU�JHWV�WKHUH���w
��
6KH�W\SHV�LQ�����
��
v,W
V�FORVHU��%XW�QRW�TXLWH�WKHUH�\HW�w
��
6KH VWDUWV WR WKLQN RXW ORXG� ,W
V REYLRXV VKH
V RQ WKH YHUJH RI ILJXULQJ VRPHWKLQJ RXW� v:HOO� ,
NQHZ WKLV� WKRXJK��� EXW��� , NQHZ WKDW� )RU HDFK RQH XS� LW JRHV WKDW PDQ\ RYHU� ,
P VWLOO
VRPHZKDW�FRQIXVHG�DV�WR�ZK\���w
��
6KH�SDXVHV��VTXLQWLQJ�DW�WKH�VFUHHQ�
��
v,
P�JHWWLQJ�FRQIXVHG��,W
V�D�WHQWK�RI�WKH�ZD\�WR�WKH�RQH��%XW�,�GRQ
W�ZDQW�LW�WR�EH���w
��
$QG�WKHQ�VKH�VHHV�LW�
��
v2K� ,W
V DQ\ QXPEHU XS� DQG ]HUR RYHU� ,W
V DQ\ QXPEHU GLYLGHG E\ ]HUR�w +HU IDFH OLJKWV XS� v$
YHUWLFDO OLQH LV DQ\WKLQJ GLYLGHG E\ ]HUR DQG WKDW
V DQ XQGHILQHG QXPEHU� 2KKK� 2ND\� 1RZ ,
VHH� 7KH VORSH RI D YHUWLFDO OLQH LV XQGHILQHG� $KKKK� 7KDW PHDQV VRPHWKLQJ QRZ� , ZRQ
W IRUJHW
WKDW�w
��
��
��
2YHU WKH FRXUVH RI KLV FDUHHU� 6FKRHQIHOG KDV YLGHRWDSHG FRXQWOHVV VWXGHQWV DV WKH\ ZRUNHG RQ
PDWK SUREOHPV� %XW WKH 5HQHH WDSH LV RQH RI KLV IDYRULWHV EHFDXVH RI KRZ EHDXWLIXOO\ LW
LOOXVWUDWHV ZKDW KH FRQVLGHUV WR EH WKH VHFUHW WR OHDUQLQJ PDWKHPDWLFV� 7ZHQW\�WZR PLQXWHV SDVV
IURP WKH PRPHQW 5HQHH EHJLQV SOD\LQJ ZLWK WKH FRPSXWHU SURJUDP WR WKH PRPHQW VKH VD\V�
v$KKKK� 7KDW PHDQV VRPHWKLQJ QRZ�w 7KDW
V D ORQJ WLPH� v7KLV LV HLJKWK�JUDGH PDWKHPDWLFV�w
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6FKRHQIHOG VDLG� v , I , SXW WKH DYHUDJH HLJKWK JUDGHU LQ WKH VDPH SRVLWLRQ DV 5HQHH� ,
P
JXHVVLQJ WKDW DIWHU WKH ILUVW IHZ DWWHPSWV� WKH\ ZRXOG KDYH VDLG� 7 GRQ
W JHW LW� , QHHG \RX WR
H[SODLQ LW�
 w 6FKRHQIHOG RQFH DVNHG D JURXS RI KLJK VFKRRO VWXGHQWV KRZ ORQJ WKH\ ZRXOG ZRUN
RQ D KRPHZRUN TXHVWLRQ EHIRUH WKH\ FRQFOXGHG LW ZDV WRR KDUG IRU WKHP HYHU WR VROYH� 7KHLU
DQVZHUV�UDQJHG�IURP�WKLUW\�VHFRQGV�WR�ILYH�PLQXWHV��ZLWK�WKH�DYHUDJH�DQVZHU�WZR�PLQXWHV�
��
%XW 5HQHH SHUVLVWV� 6KH H[SHULPHQWV� 6KH JRHV EDFN RYHU WKH VDPH LVVXHV WLPH DQG DJDLQ� 6KH
WKLQNV RXW ORXG� 6KH NHHSV JRLQJ DQG JRLQJ� 6KH VLPSO\ ZRQ
W JLYH XS� 6KH NQRZV RQ VRPH
YDJXH OHYHO WKDW WKHUH LV VRPHWKLQJ ZURQJ ZLWK KHU WKHRU\ DERXW KRZ WR GUDZ D YHUWLFDO OLQH� DQG
VKH�ZRQ
W�VWRS�XQWLO�VKH
V�DEVROXWHO\�VXUH�VKH�KDV�LW�ULJKW�
��
5HQHH ZDVQ
W D PDWK QDWXUDO� $EVWUDFW FRQFHSWV OLNH vVORSHw DQG vXQGHILQHGw FOHDUO\ GLGQ
W FRPH
HDVLO\�WR�KHU��%XW�6FKRHQIHOG�FRXOG�QRW�KDYH�IRXQG�KHU�PRUH�LPSUHVVLYH�
��
v7KHUH
V D ZLOO WR PDNH VHQVH WKDW GULYHV ZKDW VKH GRHV�w 6FKRHQIHOG VD\V� v6KH ZRXOGQ
W DFFHSW
D VXSHUILFLDO 
<HDK� \RX
UH ULJKW
 DQG ZDON DZD\� 7KDW
V QRW ZKR VKH LV� $QG WKDW
V UHDOO\
XQXVXDO�w +H UHZRXQG WKH WDSH DQG SRLQWHG WR D PRPHQW ZKHQ 5HQHH UHDFWHG ZLWK JHQXLQH
VXUSULVH�WR�VRPHWKLQJ�RQ�WKH�VFUHHQ�
��
v/RRN�w KH VDLG� v6KH GRHV D GRXEOH WDNH� 0DQ\ VWXGHQWV ZRXOG MXVW OHW WKDW IO\ E\� ,QVWHDG� VKH
WKRXJKW� 
7KDW GRHVQ
W MLEH ZLWK ZKDWHYHU ,
P WKLQNLQJ� , GRQ
W JHW LW� 7KDW
V LPSRUWDQW� , ZDQW DQ
H[SODQDWLRQ�
�$QG�ZKHQ�VKH�ILQDOO\�JHWV�WKH�H[SODQDWLRQ��VKH�VD\V��
<HDK��WKDW�ILWV�
�w
��
$W %HUNHOH\� 6FKRHQIHOG WHDFKHV D FRXUVH RQ SUREOHP VROYLQJ� WKH HQWLUH SRLQW RI ZKLFK� KH
VD\V� LV WR JHW KLV VWXGHQWV WR XQOHDUQ WKH PDWKHPDWLFDO KDELWV WKH\ SLFNHG XS RQ WKH ZD\ WR
XQLYHUVLW\� v, SLFN D SUREOHP WKDW , GRQ
W NQRZ KRZ WR VROYH�w KH VD\V� v, WHOO P\ VWXGHQWV�

<RX
UH JRLQJ WR KDYH D WZR�ZHHN WDNH�KRPH H[DP� , NQRZ \RXU KDELWV� <RX
UH JRLQJ WR GR
QRWKLQJ IRU WKH ILUVW ZHHN DQG VWDUW LW QH[W ZHHN� DQG , ZDQW WR ZDUQ \RX QRZ� ,I \RX RQO\ VSHQG
RQH ZHHN RQ WKLV� \RX
UH QRW JRLQJ WR VROYH LW� ,I� RQ WKH RWKHU KDQG� \RX VWDUW ZRUNLQJ WKH GD\ ,
JLYH \RX WKH PLGWHUP� \RX
OO EH IUXVWUDWHG� <RX
OO FRPH WR PH DQG VD\� 
,W
V LPSRVVLEOH�
 ,
OO WHOO
\RX��.HHS�ZRUNLQJ��DQG�E\�ZHHN�WZR��\RX
OO�ILQG�\RX
OO�PDNH�VLJQLILFDQW�SURJUHVV�w
��
:H VRPHWLPHV WKLQN RI EHLQJ JRRG DW PDWKHPDWLFV DV DQ LQQDWH DELOLW\� <RX HLWKHU KDYH vLWw RU
\RX GRQ
W� %XW WR 6FKRHQIHOG� LW
V QRW VR PXFK DELOLW\ DV DWWLWXGH� <RX PDVWHU PDWKHPDWLFV LI \RX
DUH ZLOOLQJ WR WU\� 7KDW
V ZKDW 6FKRHQIHOG DWWHPSWV WR WHDFK KLV VWXGHQWV� 6XFFHVV LV D IXQFWLRQ RI
SHUVLVWHQFH DQG GRJJHGQHVV DQG WKH ZLOOLQJQHVV WR ZRUN KDUG IRU WZHQW\�WZR PLQXWHV WR PDNH
VHQVH RI VRPHWKLQJ WKDW PRVW SHRSOH ZRXOG JLYH XS RQ DIWHU WKLUW\ VHFRQGV� 3XW D EXQFK RI
5HQHHV LQ D FODVVURRP� DQG JLYH WKHP WKH VSDFH DQG WLPH WR H[SORUH PDWKHPDWLFV IRU
WKHPVHOYHV� DQG \RX FRXOG JR D ORQJ ZD\� 2U LPDJLQH D FRXQWU\ ZKHUH 5HQHH
V GRJJHGQHVV LV
QRW WKH H[FHSWLRQ� EXW D FXOWXUDO WUDLW� HPEHGGHG DV GHHSO\ DV WKH FXOWXUH RI KRQRU LQ WKH
&XPEHUODQG�3ODWHDX��1RZ�WKDW�ZRXOG�EH�D�FRXQWU\�JRRG�DW�PDWK�
��
��
��
(YHU\ IRXU \HDUV� DQ LQWHUQDWLRQDO JURXS RI HGXFDWRUV DGPLQLVWHUV D FRPSUHKHQVLYH PDWKHPDWLFV
DQG VFLHQFH WHVW WR HOHPHQWDU\ DQG MXQLRU KLJK VWXGHQWV DURXQG WKH ZRUOG� ,W
V WKH 7,066 �WKH
VDPH WHVW \RX UHDG DERXW HDUOLHU� LQ WKH GLVFXVVLRQ RI GLIIHUHQFHV EHWZHHQ IRXUWK JUDGHUV ERUQ
QHDU WKH EHJLQQLQJ RI D VFKRRO FXWRII GDWH DQG WKRVH ERUQ QHDU WKH HQG RI WKH GDWH�� DQG WKH
SRLQW�RI�WKH�7,066�LV�WR�FRPSDUH�WKH�HGXFDWLRQDO�DFKLHYHPHQW�RI�RQH�FRXQWU\�ZLWK�DQRWKHU
V�
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��
:KHQ VWXGHQWV VLW GRZQ WR WDNH WKH 7,066 H[DP� WKH\ DOVR KDYH WR ILOO RXW D TXHVWLRQQDLUH� ,W
DVNV WKHP DOO NLQGV RI WKLQJV� VXFK DV ZKDW WKHLU SDUHQWV
 OHYHO RI HGXFDWLRQ LV� DQG ZKDW WKHLU
YLHZV DERXW PDWK DUH� DQG ZKDW WKHLU IULHQGV DUH OLNH� ,W
V QRW D WULYLDO H[HUFLVH� ,W
V DERXW ���
TXHVWLRQV ORQJ� ,Q IDFW� LW LV VR WHGLRXV DQG GHPDQGLQJ WKDW PDQ\ VWXGHQWV OHDYH DV PDQ\ DV WHQ
RU�WZHQW\�TXHVWLRQV�EODQN�
��
1RZ� KHUH
V WKH LQWHUHVWLQJ SDUW� $V LW WXUQV RXW� WKH DYHUDJH QXPEHU RI LWHPV DQVZHUHG RQ WKDW
TXHVWLRQQDLUH YDULHV IURP FRXQWU\ WR FRXQWU\� ,W LV SRVVLEOH� LQ IDFW� WR UDQN DOO WKH SDUWLFLSDWLQJ
FRXQWULHV DFFRUGLQJ WR KRZ PDQ\ LWHPV WKHLU VWXGHQWV DQVZHU RQ WKH TXHVWLRQQDLUH� 1RZ� ZKDW
GR \RX WKLQN KDSSHQV LI \RX FRPSDUH WKH TXHVWLRQQDLUH UDQNLQJV ZLWK WKH PDWK UDQNLQJV RQ WKH
7,0667KH\ DUH H[DFWO\ WKH VDPH� ,Q RWKHU ZRUGV� FRXQWULHV ZKRVH VWXGHQWV DUH ZLOOLQJ WR
FRQFHQWUDWH DQG VLW VWLOO ORQJ HQRXJK DQG IRFXV RQ DQVZHULQJ HYHU\ VLQJOH TXHVWLRQ LQ DQ HQGOHVV
TXHVWLRQQDLUH�DUH�WKH�VDPH�FRXQWULHV�ZKRVH�VWXGHQWV�GR�WKH�EHVW�MRE�RI�VROYLQJ�PDWK�SUREOHPV�
��
7KH SHUVRQ ZKR GLVFRYHUHG WKLV IDFW LV DQ HGXFDWLRQDO UHVHDUFKHU DW WKH 8QLYHUVLW\ RI
3HQQV\OYDQLD QDPHG (UOLQJ %RH� DQG KH VWXPEOHG DFURVV LW E\ DFFLGHQW� v,W FDPH RXW RI WKH
EOXH�w KH VD\V� %RH KDVQ
W HYHQ EHHQ DEOH WR SXEOLVK KLV ILQGLQJV LQ D VFLHQWLILF MRXUQDO� EHFDXVH�
KH VD\V� LW
V MXVW D ELW WRR ZHLUG� 5HPHPEHU� KH
V QRW VD\LQJ WKDW WKH DELOLW\ WR ILQLVK WKH
TXHVWLRQQDLUH DQG WKH DELOLW\ WR H[FHO RQ WKH PDWK WHVW DUH UHODWHG� +H
V VD\LQJ WKDW WKH\ DUH WKH
VDPH��LI�\RX�FRPSDUH�WKH�WZR�UDQNLQJV��WKH\�DUH�LGHQWLFDO�
��
7KLQN DERXW WKLV DQRWKHU ZD\� ,PDJLQH WKDW HYHU\ \HDU� WKHUH ZDV D 0DWK 2O\PSLFV LQ VRPH
IDEXORXV FLW\ LQ WKH ZRUOG� $QG HYHU\ FRXQWU\ LQ WKH ZRUOG VHQW LWV RZQ WHDP RI RQH WKRXVDQG
HLJKWK JUDGHUV� %RH
V SRLQW LV WKDW ZH FRXOG SUHGLFW SUHFLVHO\ WKH RUGHU LQ ZKLFK HYHU\ FRXQWU\
ZRXOG ILQLVK LQ WKH 0DWK 2O\PSLFV ZLWKRXW DVNLQJ D VLQJOH PDWK TXHVWLRQ� $OO ZH ZRXOG KDYH WR
GR LV JLYH WKHP VRPH WDVN PHDVXULQJ KRZ KDUG WKH\ ZHUH ZLOOLQJ WR ZRUN� ,Q IDFW� ZH ZRXOGQ
W
HYHQ KDYH WR JLYH WKHP D WDVN� :H VKRXOG EH DEOH WR SUHGLFW ZKLFK FRXQWULHV DUH EHVW DW PDWK
VLPSO\�E\�ORRNLQJ�DW�ZKLFK�QDWLRQDO�FXOWXUHV�SODFH�WKH�KLJKHVW�HPSKDVLV�RQ�HIIRUW�DQG�KDUG�ZRUN�
��
6R� ZKLFK SODFHV DUH DW WKH WRS RI ERWK OLVWV7KH DQVZHU VKRXOGQ
W VXUSULVH \RX� 6LQJDSRUH� 6RXWK
.RUHD� &KLQD �7DLZDQ�� +RQJ .RQJ� DQG -DSDQ� :KDW WKRVH ILYH KDYH LQ FRPPRQ� RI FRXUVH� LV
WKDW WKH\ DUH DOO FXOWXUHV VKDSHG E\ WKH WUDGLWLRQ RI ZHW�ULFH DJULFXOWXUH DQG PHDQLQJIXO ZRUN�

7KH\ DUH WKH NLQGV RI SODFHV ZKHUH� IRU KXQGUHGV RI \HDUV� SHQQLOHVV SHDVDQWV� VODYLQJ DZD\ LQ
WKH ULFH SDGGLHV WKUHH WKRXVDQG KRXUV D \HDU� VDLG WKLQJV WR RQH DQRWKHU OLNH v1R RQH ZKR FDQ
ULVH�EHIRUH�GDZQ�WKUHH�KXQGUHG�VL[W\�GD\V�D�\HDU�IDLOV�WR�PDNH�KLV�IDPLO\�ULFK�w�

��

 7ZR VPDOO SRLQWV� 0DLQODQG &KLQD LVQ
W RQ WKLV OLVW EHFDXVH &KLQD GRHVQ
W \HW WDNH SDUW LQ WKH
7,066 VWXG\� %XW WKH IDFW WKDW 7DLZDQ DQG +RQJ .RQJ UDQN VR KLJKO\ VXJJHVWV WKDW WKH PDLQODQG
ZRXOG�SUREDEO\�DOVR�GR�UHDOO\�ZHOO�
��
6HFRQG� DQG SHUKDSV PRUH LPSRUWDQW� ZKDW KDSSHQV LQ WKH QRUWK RI &KLQD� ZKLFK LVQ
W D ZHW�
ULFH DJULFXOWXUH VRFLHW\ EXW KLVWRULFDOO\ D ZKHDW�JURZLQJ FXOWXUH� PXFK OLNH :HVWHUQ (XURSH$UH
WKH\ JRRG DW PDWK WRR7KH VKRUW DQVZHU LV WKDW ZH GRQ
W NQRZ� 7KH SV\FKRORJLVW -DPHV )O\QQ
SRLQWV RXW� WKRXJK� WKDW WKH RYHUZKHOPLQJ PDMRULW\ RI &KLQHVH LPPLJUDQWV WR WKH :HVWWKH
SHRSOH ZKR KDYH GRQH VR ZHOO LQ PDWK KHUHDUH IURP 6RXWK &KLQD� 7KH &KLQHVH VWXGHQWV
JUDGXDWLQJ DW WKH WRS RI WKHLU FODVV DW 0,7 DUH WKH GHVFHQGDQWV� FKLHIO\� RI SHRSOH IURP WKH 3HDUO
5LYHU 'HOWD� +H DOVR SRLQWV RXW WKDW WKH ORZHVW DFKLHYLQJ &KLQHVH $PHULFDQV DUH WKH VR�FDOOHG

3DJH�������� KWWS���PRWVDFK�LQIR



2XWOLHUV��7KH�6WRU\�RI�6XFFHVV 0DOFROP�*ODGZHOO

6]H <DS SHRSOH� ZKR FRPH IURP WKH HGJHV RI WKH 'HOWD� vZKHUH VRLO ZDV OHVV IHUWLOH DQG
DJULFXOWXUH OHVV LQWHQVH�w � 7KHUH LV DFWXDOO\ D VLJQLILFDQW VFLHQWLILF OLWHUDWXUH PHDVXULQJ $VLDQ
vSHUVLVWHQFH�w ,Q D W\SLFDO VWXG\� 3ULVFLOOD %OLQFR JDYH ODUJH JURXSV RI
-DSDQHVHDQG$PHULFDQILUVWJUDGHUVDYHU\GLIILFXOWSX]]OHDQGPHDVXUHG KRZ ORQJ WKH\ ZRUNHG DW LW
EHIRUH WKH\ JDYH XS� 7KH $PHULFDQ FKLOGUHQ ODVWHG� RQ DYHUDJH� ���� PLQXWHV� 7KH -DSDQHVH
FKLOGUHQ�ODVWHG�������PLQXWHV��URXJKO\����SHUFHQW�ORQJHU�
�
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�

$)"15&3�/*/&
��0DULWD
V�%DUJDLQ�v$//�0<�)5,(1'6�12:�$5(�)520�.,33�w
��
,Q WKH PLG�����V� DQ H[SHULPHQWDO SXEOLF VFKRRO FDOOHG WKH .,33 $FDGHP\ RSHQHG RQ WKH IRXUWK
IORRU RI /RX *HKULJ -XQLRU +LJK 6FKRRO LQ 1HZ <RUN &LW\�vw /RX *HKULJ LV LQ WKH VHYHQWK VFKRRO
GLVWULFW� RWKHUZLVH NQRZQ DV WKH 6RXWK %URQ[� RQH RI WKH SRRUHVW QHLJKERUKRRGV LQ 1HZ <RUN
&LW\� ,W LV D VTXDW� JUD\ L��RV�HUD EXLOGLQJ DFURVV WKH VWUHHW IURP D EOHDN�ORRNLQJ JURXS RI KLJK�
ULVHV� $ IHZ EORFNV RYHU LV *UDQG &RQFRXUVH� WKH ERURXJK
V PDLQ WKRURXJKIDUH� 7KHVH DUH QRW
VWUHHWV�WKDW�\RX
G�KDSSLO\�ZDON�GRZQ�
��
DORQH� DIWHU GDUN� .,33 LV D PLGGOH VFKRRO� &ODVVHV DUH ODUJH� WKH ILIWK JUDGH KDV WZR VHFWLRQV RI
WKLUW\�ILYH VWXGHQWV HDFK� 7KHUH DUH QR HQWUDQFH H[DPV RU DGPLVVLRQV UHTXLUHPHQWV� 6WXGHQWV
DUH 
 .,33 VWDQGV IRU v.QRZOHGJH ,V 3RZHU 3URJUDP�w ��� FKRVHQ E\ ORWWHU\� ZLWK DQ\ IRXUWK
JUDGHU OLYLQJ LQ WKH %URQ[ HOLJLEOH WR DSSO\� 5RXJKO\ KDOI RI WKH VWXGHQWV DUH $IULFDQ $PHULFDQ�
WKH UHVW DUH +LVSDQLF� 7KUHH�TXDUWHUV RI WKH FKLOGUHQ FRPH IURP VLQJOH�SDUHQW KRPHV� 1LQHW\
SHUFHQW TXDOLI\ IRU vIUHH RU UHGXFHG OXQFK�w ZKLFK LV WR VD\ WKDW WKHLU IDPLOLHV HDUQ VR OLWWOH WKDW
WKH�IHGHUDO�JRYHUQPHQW�FKLSV�LQ�VR�WKH�FKLOGUHQ�FDQ�HDW�SURSHUO\�DW�OXQFKWLPH�
��
.,33 $FDGHP\ VHHPV OLNH WKH NLQG RI VFKRRO LQ WKH NLQG RI QHLJKERUKRRG ZLWK WKH NLQG RI
VWXGHQW WKDW ZRXOG PDNH HGXFDWRUV GHVSDLUH[FHSW WKDW WKH PLQXWH \RX HQWHU WKH EXLOGLQJ� LW
V
FOHDU WKDW VRPHWKLQJ LV GLIIHUHQW� 7KH VWXGHQWV ZDON TXLHWO\ GRZQ WKH KDOOZD\V LQ VLQJOH ILOH� ,Q
WKH FODVVURRP� WKH\ DUH WDXJKW WR WXUQ DQG DGGUHVV DQ\RQH WDONLQJ WR WKHP LQ D SURWRFRO NQRZQ
DV v66/$17w� VPLOH� VLW XS� OLVWHQ� DVN TXHVWLRQV� QRG ZKHQ EHLQJ VSRNHQ WR� DQG WUDFN ZLWK
\RXU H\HV� 2 Q WKH ZDOOV RI WKH VFKRRO
V FRUULGRUV DUH KXQGUHGV RI SHQQDQWV IURP WKH FROOHJHV
WKDW .,33 JUDGXDWHV KDYH JRQH RQ WR DWWHQG� /DVW \HDU� KXQ GUHGV RI IDPLOLHV IURP DFURVV WKH
%URQ[ HQWHUHG WKH ORWWHU\ IRU .,33
V WZR ILIWK�JUDGH FODVVHV� ,W LV QR H[DJJHUDWLRQ WR VD\ WKDW MXVW
RYHU WHQ \HDUV LQWR LWV H[LVWHQFH� .,33 KDV EHFRPH RQH RI WKH PRVW GHVLUDEOH SXEOLF VFKRROV LQ
1HZ�<RUN�&LW\�
��
:KDW .,33 LV PRVW IDPRXV IRU LV PDWKHPDWLFV� ,Q WKH 6RXWK %URQ[� RQO\ DERXW ��SHUFHQW RI DOO
PLGGOH VFKRRO VWXGHQWV DUH SHUIRUPLQJ DW RU DERYH WKHLU JUDGH OHYHO LQ PDWK� %XW DW .,33� E\ WKH
HQG RI ILIWK JUDGH� PDQ\ RI WKH VWXGHQWV FDOO PDWK WKHLU IDYRULWH VXEMHFW� ,Q VHYHQWK JUDGH� .,33
VWXGHQWV VWDUW KLJK VFKRRO DOJHEUD� %\ WKH HQG RI HLJKWK JUDGH� �� SHUFHQW RI WKH VWXGHQWV DUH
SHUIRUPLQJ�DW�RU�DERYH�WKHLU�JUDGH�OHYHO��ZKLFK�LV�WR�VD\�WKDW�WKLV�PRWOH\�JURXS�RI�UDQ�
��
GRPO\ FKRVHQ ORZHU�LQFRPH NLGV IURP GLQJ\ DSDUWPHQWV LQ RQH RI WKH FRXQWU\
V ZRUVW
QHLJKERUKRRGVZKRVH SDUHQWV� LQ DQ RYHUZKHOPLQJ QXPEHU RI FDVHV� QHYHU VHW IRRW LQ D
FROOHJHGR DV ZHOO LQ PDWKHPDWLFV DV WKH SULYLOHJHG HLJKWK JUDGHUV RI $PHULFDQ
V ZHDOWK\ VXEXUEV�
v2XU NLGV
 UHDGLQJ LV RQ SRLQW�w VDLG 'DYLG /HYLQ� ZKR IRXQGHG .,33 ZLWK D IHOORZ WHDFKHU�
0LFKDHO )HLQEHUJ� LQ ����� v7KH\ VWUXJJOH D OLWWOH ELW ZLWK ZULWLQJ VNLOOV� %XW ZKHQ WKH\ OHDYH
KHUH��WKH\�URFN�LQ�PDWK�w
��
7KHUH DUH QRZ PRUH WKDQ ILIW\ .,33 VFKRROV DFURVV WKH 8QLWHG 6WDWHV� ZLWK PRUH RQ WKH ZD\�
7KH .,33 SURJUDP UHSUHVHQWV RQH RI WKH PRVW SURPLVLQJ QHZ HGXFDWLRQDO SKLORVRSKLHV LQ WKH
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8QLWHG 6WDWHV� %XW LWV VXFFHVV LV EHVW XQGHUVWRRG QRW LQ WHUPV RI LWV FXUULFXOXP� LWV WHDFKHUV� LWV
UHVRXUFHV� RU VRPH NLQG RI LQVWLWXWLRQDO LQQRYDWLRQ� .,33 LV� UDWKHU� DQ RUJDQL]DWLRQ WKDW KDV
VXFFHHGHG�E\�WDNLQJ�WKH�LGHD�RI�FXOWXUDO�OHJDFLHV�VHULRXVO\�
��
,Q WKH HDUO\ QLQHWHHQWK FHQWXU\� D JURXS RI UHIRUPHUV VHW RXW WR HVWDEOLVK D V\VWHP RI SXEOLF
HGXFDWLRQ LQ WKH 8QLWHG 6WDWHV� :KDW SDVVHG IRU SXEOLF VFKRRO DW WKH WLPH ZDV D KDSKD]DUG
DVVRUWPHQW RI ORFDOO\ UXQ RQH�URRP VFKRROKRXVHV DQG RYHUFURZGHG XUEDQ FODVVURRPV VFDWWHUHG
DURXQG WKH FRXQWU\� ,Q UXUDO DUHDV� VFKRROV FORVHG LQ WKH VSULQJ DQG IDOO DQG UDQ DOO VXPPHU ORQJ�
VR WKDW FKLOGUHQ FRXOG KHOS RXW LQ WKH EXV\ SODQWLQJ DQG KDUYHVWLQJ VHDVRQV� ,Q WKH FLW\� PDQ\
VFKRROV PLUURUHG WKH ORQJ DQG FKDRWLF VFKHGXOHV RI WKH FKLOGUHQ
V ZRUNLQJ�FODVV SDUHQWV� 7KH
UHIRUPHUV ZDQWHG WR PDNH VXUH WKDW DOO FKLOGUHQ ZHQW WR VFKRRO DQG WKDW SXEOLF VFKRRO ZDV
FRPSUHKHQVLYH� PHDQLQJ WKDW DOO FKLOGUHQ JRW HQRXJK VFKRROLQJ WR OHDUQ KRZ WR UHDG DQG ZULWH
DQG�GR�EDVLF�DULWKPHWLF�DQG�IXQFWLRQ�DV�SURGXFWLYH�FLWL]HQV�
��
%XW DV WKH KLVWRULDQ .HQQHWK *ROG KDV SRLQWHG RXW� WKH HDUO\ HGXFDWLRQDO UHIRUPHUV ZHUH DOVR
WUHPHQGRXVO\ FRQFHUQHG WKDW FKLOGUHQ QRW JHW WRR PXFK VFKRROLQJ� ,Q ����� IRU H[DPSOH� WKH
86 FRPPLVVLRQHU RI HGXFDWLRQ SXEOLVKHG D UHSRUW E\ (GZDUG -DUYLV RQ WKH v5HODWLRQ RI
(GXFDWLRQ WR ,QVDQLW\�w -DUYLV KDG VWXGLHG ����� FDVHV RI LQVDQLW\ DQG FRQFOXGHG WKDW vRYHU�
VWXG\w ZDV UHVSRQVLEOH IRU ���RI WKHP� v(GXFDWLRQ OD\V WKH IRXQGDWLRQ RI D ODUJH SRUWLRQ RI WKH
FDXVHV RI PHQWDO GLVRUGHU�w -DUYLV ZURWH� 6LPLODUO\� WKH SLRQHHU RI SXEOLF HGXFDWLRQ LQ
0DVVDFKXVHWWV� +RUDFH 0DQQ� EHOLHYHG WKDW ZRUNLQJ VWXGHQWV WRR KDUG ZRXOG FUHDWH D vPRVW
SHUQLFLRXV LQIOXHQFH XSRQ FKDUDFWHU DQG KDELWV 1RW LQIUHTXHQWO\ LV KHDOWK LWVHOI GHVWUR\HG E\ RYHU�
VWLPXODWLQJ WKH PLQG�w ,Q WKH HGXFDWLRQ MRXUQDOV RI WKH GD\� WKHUH ZHUH FRQVWDQW ZRUULHV DERXW
RYHUWD[LQJ�VWXGHQWV�RU�EOXQWLQJ�WKHLU�QDWXUDO�DELOLWLHV�WKURXJK�WRR�PXFK�VFKRROZRUN�
��
7KH�UHIRUPHUV��*ROG�ZULWHV�
��
VWURYH IRU ZD\V WR UHGXFH WLPH VSHQW VWXG\LQJ� EHFDXVH ORQJ SHULRGV RI UHVSLWH FRXOG VDYH WKH
PLQG IURP LQMXU\� +HQFH WKH HOLPLQDWLRQ RI 6DWXUGD\ FODVVHV� WKH VKRUWHQLQJ RI WKH VFKRRO GD\�
DQG WKH OHQJWKHQLQJ RI YDFDWLRQDOO RI ZKLFK RFFXUUHG RYHU WKH FRXUVH RI WKH QLQHWHHQWK FHQWXU\�
7HDFKHUV ZHUH FDXWLRQHG WKDW vZKHQ >VWXGHQWV@ DUH UHTXLUHG WR VWXG\� WKHLU ERGLHV VKRXOG QRW EH
H[KDXVWHG E\ ORQJ FRQILQHPHQW� QRU WKHLU PLQGV EHZLOGHUHG E\ SURORQJHG DSSOLFDWLRQ�w 5HVW DOVR
SUHVHQWHG SDUWLFXODU RSSRUWXQLWLHV IRU VWUHQJWKHQLQJ FRJQLWLYH DQG DQDO\WLFDO VNLOOV� $V RQH
FRQWULEXWRU WR WKH 0DVVDFKXVHWWV 7HDFKHU VXJJHVWHG� vLW LV ZKHQ WKXV UHOLHYHG IURP WKH VWDWH RI
WHQVLRQ EHORQJLQJ WR DFWXDO VWXG\ WKDW ER\V DQG JLUOV� DV ZHOO DV PHQ DQG ZRPHQ� DFTXLUH WKH
KDELW RI WKRXJKW DQG UHIOHFWLRQ� DQG RI IRUPLQJ WKHLU RZQ FRQFOXVLRQV� LQGHSHQGHQWO\ RI ZKDW
WKH\�DUH�WDXJKW�DQG�WKH�DXWKRULW\�RI�RWKHUV�w
��
7KLV LGHDWKDW HIIRUW PXVW EH EDODQFHG E\ UHVW FRXOG QRW EH PRUH GLIIHUHQW IURP $VLDQ QRWLRQV
DERXW VWXG\ DQG ZRUN� RI FRXUVH� %XW WKHQ DJDLQ� WKH $VLDQ ZRUOGYLHZ ZDV VKDSHG E\ WKH ULFH
SDGG\� ,Q WKH 3HDUO 5LYHU 'HOWD� WKH ULFH IDUPHU SODQWHG WZR DQG VRPHWLPHV WKUHH FURSV D \HDU�
7KH ODQG ZDV IDOORZ RQO\ EULHIO\� ,Q IDFW� RQH RI WKH VLQJXODU IHDWXUHV RI ULFH FXOWLYDWLRQ LV WKDW
EHFDXVH RI WKH QXWULHQWV FDUULHG E\ WKH ZDWHU XVHG LQ LUULJDWLRQ� WKH PRUH D SORW RI ODQG LV
FXOWLYDWHG��WKH�PRUH�IHUWLOH�LW�JHWV�
��
%XW LQ : HVWHUQ DJULFXOWXUH� WKH RSSRVLWH LV WUXH� 8QOHVV D ZKHDWRU FRUQILHOG LV OHIW IDOORZ HYHU\
IHZ \HDUV� WKH VRLO EHFRPHV H[KDXVWHG� (YHU\ ZLQWHU� ILHOGV DUH HPSW\� 7KH KDUG ODERU RI VSULQJ
SODQWLQJ DQG IDOO KDUYHVWLQJ LV IROORZHG� OLNH FORFNZRUN� E\ WKH VORZHU SDFH RI VXPPHU DQG
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ZLQWHU� 7KLV LV WKH ORJLF WKH UHIRUPHUV DSSOLHG WR WKH FXOWL YDWLRQ RI \RXQJ PLQGV� :H IRUPXODWH
QHZ LGHDV E\ DQDORJ\� ZRUNLQJ IURP ZKDW ZH NQRZ WRZDUG ZKDW ZH GRQ
W NQRZ� DQG ZKDW WKH
UHIRUPHUV NQHZ ZHUH WKH UK\WKPV RI WKH DJULFXOWXUDO VHDVRQV� $ PLQG PXVW EH FXOWLYDWHG� %XW
QRW WRR PXFK� OHVW LW EH H[KDXVWHG� $QG ZKDW ZDV WKH UHPHG\ IRU WKH GDQJHUV RI H[KDXVWLRQ7KH
ORQJ VXPPHU YDFDWLRQD SHFXOLDU DQG GLVWLQFWLYH $PHULFDQ OHJDF\ WKDW �UG *UDGH �WK *UDGH �WK
*UDGH ��� ��� ��� ��� ��� ��� ��� ��� ��� KDV KDG SURIRXQG FRQVHTXHQFHV IRU WKH
OHDUQLQJ�SDWWHUQV�RI�WKH�VWXGHQWV�RI�WKH�SUHVHQW�GD\�
��
6XPPHU YDFDWLRQ LV D WRSLF VHOGRP PHQWLRQHG LQ $PHULFDQ HGXFDWLRQDO GHEDWHV� ,W LV FRQVLGHUHG
D SHUPDQHQW DQG LQYLRODWH IHDWXUH RI VFKRRO OLIH� OLNH KLJK VFKRRO IRRWEDOO RU WKH VHQLRU SURP� %XW
WDNH D ORRN DW WKH IROORZLQJ VHWV RI HOHPHQWDU\ VFKRRO WHVW�VFRUH UHVXOWV� DQG VHH LI \RXU IDLWK LQ
WKH�YDOXH�RI�ORQJ�VXPPHU�KROLGD\V�LVQ
W�SURIRXQGO\�VKDNHQ�
��
7KHVH QXPEHUV FRPH IURP UHVHDUFK OHG E\ WKH -RKQV +RSNLQV 8QLYHUVLW\ VRFLRORJLVW .DUO
$OH[DQGHU� $OH[DQGHU WUDFNHG WKH SURJUHVV RI ��� ILUVW JUDGHUV IURP WKH %DOWLPRUH SXEOLF VFKRRO
V\VWHP� ORRNLQJ DW KRZ WKH\ VFRUHG RQ D ZLGHO\ XVHG PDWKDQG UHDGLQJ�VNLOOV H[DP FDOOHG WKH
&DOLIRUQLD $FKLHYHPHQW 7HVW� 7KHVH DUH UHDGLQJ VFRUHV IRU WKH ILUVW ILYH \HDUV RI HOHPHQWDU\
VFKRRO��EURNHQ�GRZQ�E\�VRFLRHFRQRPLF�FODVV�ORZ��PLGGOH��DQG�KLJK�
��
/RRN DW WKH ILUVW FROXPQ� 7KH VWXGHQWV VWDUW LQ ILUVW JUDGH ZLWK PHDQLQJIXO� EXW QRW
RYHUZKHOPLQJ� GLIIHUHQFHV LQ WKHLU NQRZOHGJH DQG DELOLW\� 7KH ILUVW JUDGHUV IURP WKH ZHDOWKLHVW
KRPHV KDYH D ���SRLQW DGYDQWDJH RYHU WKH ILUVW JUDGHUV IURP WKH SRRUHVW KRPHVDQG E\ WKH ZD\�
ILUVW JUDGHUV IURP SRRU KRPHV LQ %DOWLPRUH DUH UHDOO\ SRRU� 1RZ ORRN DW WKH ILIWK�JUDGH FROXPQ�
%\ WKDW SRLQW� IRXU \HDUV ODWHU� WKH LQLWLDOO\ PRGHVW JDS EHWZHHQ ULFK DQG SRRU KDV PRUH WKDQ
GRXEOHG�
��
7KLV vDFKLHYHPHQW JDSw LV D SKHQRPHQRQ WKDW KDV EHHQ REVHUYHG RYHU DQG RYHU DJDLQ� DQG LW
W\SLFDOO\ SURYRNHV RQH RI WZR UHVSRQVHV� 7KH ILUVW UHVSRQVH LV WKDW GLVDGYDQWDJHG NLGV VLPSO\
GRQ
W KDYH WKH VDPH LQKHUHQW DELOLW\ WR OHDUQ DV FKLOGUHQ IURP PRUH SULYLOHJHG EDFNJURXQGV�
7KH\
UH QRW DV VPDUW� 7KH VHFRQG� VOLJKWO\ PRUH RSWLPLVWLF FRQFOXVLRQ LV WKDW� LQ VRPH ZD\� RXU
VFKRROV DUH IDLOLQJ SRRU FKLOGUHQ� ZH VLPSO\ DUHQ
W GRLQJ D JRRG HQRXJK MRE RI WHDFKLQJ WKHP
WKH VNLOOV WKH\ QHHG� %XW KHUH
V ZKHUH $OH[DQGHU
V VWXG\ JHWV LQWHUHVWLQJ� EHFDXVH LW WXUQV RXW
WKDW�QHLWKHU�RI�WKRVH�H[SODQDWLRQV�ULQJV�WUXH�
��
7KH FLW\ RI %DOWLPRUH GLGQ
W JLYH LWV NLGV WKH &DOLIRUQLD $FKLHYHPHQW 7HVW MXVW DW WKH HQG RI HYHU\
VFKRRO \HDU� LQ -XQH� ,W JDYH WKHP WKH WHVW LQ 6HSWHPEHU WRR� MXVW DIWHU VXPPHU YDFDWLRQ HQGHG�
:KDW $OH[DQGHU UHDOL]HG LV WKDW WKH VHFRQG VHW RI WHVW UHVXOWV DOORZHG KLP WR GR D VOLJKWO\
GLIIHUHQW DQDO\VLV� ,I KH ORRNHG DW WKH GLIIHUHQFH EHWZHHQ WKH VFRUH D VWXGHQW JRW DW WKH
EHJLQQLQJ RI WKH VFKRRO \HDU� LQ 6HSWHPEHU� DQG WKH VFRUH KH RU VKH JRW WKH IROORZLQJ -XQH� KH
FRXOG PHDVXUHSUHFLVHO\KRZ PXFK WKDW VWXGHQW OHDUQHG RYHU WKH VFKRRO \HDU� $QG LI KH ORRNHG DW
WKH GLIIHUHQFH EHWZHHQ D VWXGHQW
V VFRUH LQ -XQH DQG WKHQ LQ WKH IROORZLQJ 6HSWHPEHU� KH FRXOG
VHH KRZ PXFK WKDW VWXGHQW OHDUQHG RYHU WKH FRXUVH RI WKH VXPPHU� ,Q RWKHU ZRUGV� KH FRXOG
ILJXUH RXWDW OHDVW LQ SDUWKRZ PXFK RI WKH DFKLHYHPHQW JDS LV WKH UHVXOW RI WKLQJV WKDW KDSSHQ ��
�� �� �� �� �� �� �� �� GXULQJ WKH VFKRRO \HDU� DQG KRZ PXFK LW KDV WR GR ZLWK ZKDW
KDSSHQV�GXULQJ�VXPPHU�YDFDWLRQ�
��
/HW
V VWDUW ZLWK WKH VFKRRO�\HDU JDLQV� 7KLV WDEOH VKRZV KRZ PDQ\ SRLQWV VWXGHQWV
 WHVW VFRUHV
URVH IURP WKH WLPH WKH\ VWDUWHG FODVVHV LQ 6HSWHPEHU WR WKH WLPH WKH\ VWRSSHG LQ -XQH� 7KH
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v7RWDOw FROXPQ UHSUHVHQWV WKHLU FXPXODWLYH FODVVURRP OHDUQLQJ IURP DOO ILYH \HDUV RI HOHPHQWDU\
VFKRRO�
��
&ODVV �VW �QG �UG �WK *UDGH *UDGH *UDGH *UDGH �WK 7RWDO *UDGH �� ��� �� ��� �� ��� +HUH
LV D FRPSOHWHO\ GLIIHUHQW VWRU\ IURP WKH RQH VXJJHVWHG E\ WKH ILUVW WDEOH� 7KH ILUVW VHW RI WHVW
UHVXOWV PDGH LW ORRN OLNH ORZHU�LQFRPH NLGV ZHUH VRPHKRZ IDLOLQJ LQ WKH FODVVURRP� %XW KHUH ZH
VHH SODLQO\ WKDW LVQ
W WUXH� /RRN DW WKH v7RWDOw FROXPQ� 2YHU WKH FRXUVH RI ILYH \HDUV RI
HOHPHQWDU\ VFKRRO� SRRU NLGV vRXW�OHDUQw WKH ZHDOWKLHVW NLGV ��� SRLQWV WR ��� SRLQWV� 7KH\ ODJ
EHKLQG WKH PLGGOH�FODVV NLGV E\ RQO\ D PRGHVW DPRXQW� DQG� LQ IDFW� LQ RQH \HDU� VHFRQG JUDGH�
WKH\�OHDUQ�PRUH�WKDQ�WKH�PLGGOHRU�XSSHU�FODVV�NLGV�
��
1H[W� OHW
V VHH ZKDW KDSSHQV LI ZH ORRN MXVW DW KRZ UHDGLQJ VFRUHV FKDQJH GXULQJ VXPPHU
YDFDWLRQ�
��
&ODVV $IWHU �VW $IWHU �QG $IWHU �UG $IWHU �WK 7RWDO /RZ ����� ����� ���� ���� ���� 0LGGOH
����� ���� +LJK ����� ���� ���� ���� ���� ����� ����� ����� 'R \RX VHH WKH
GLIIHUHQFH/RRN DW WKH ILUVW FROXPQ� ZKLFK PHDVXUHV ZKDW KDSSHQV RYHU WKH VXPPHU DIWHU ILUVW
JUDGH� 7KH ZHDOWKLHVW NLGV FRPH EDFN LQ 6HSWHPEHU DQG WKHLU UHDGLQJ VFRUHV KDYH MXPSHG PRUH
WKDQ �� SRLQWV� 7KH SRRUHVW NLGV FRPH EDFN IURP WKH KROLGD\V DQG WKHLU UHDGLQJ VFRUHV KDYH
GURSSHG DOPRVW � SRLQWV� 3RRU NLGV PD\ RXW�OHDUQ ULFK NLGV GXULQJ WKH VFKRRO \HDU� %XW GXULQJ
WKH�VXPPHU��WKH\�IDOO�IDU�EHKLQG�
��
1RZ WDNH D ORRN DW WKH ODVW FROXPQ� ZKLFK WRWDOV XS DOO WKH VXPPHU JDLQV IURP ILUVW JUDGH WR ILIWK
JUDGH� 7KH UHDGLQJ VFRUHV RI WKH SRRU NLGV JR XS E\ ��� SRLQWV� :KHQ LW FRPHV WR UHDGLQJ VNLOOV�
SRRU NLGV OHDUQ QRWKLQJ ZKHQ VFKRRO LV QRW LQ VHVVLRQ� 7KH UHDGLQJ VFRUHV RI WKH ULFK NLGV� E\
FRQWUDVW� JR XS E\ D ZKRSSLQJ ����� SRLQWV� 9LUWXDOO\ DOO RI WKH DGYDQWDJH WKDW ZHDOWK\ VWXGHQWV
KDYH RYHU SRRU VWXGHQWV LV WKH UHVXOW RI GLIIHUHQFHV LQ WKH ZD\ SULYLOHJHG NLGV OHDUQ ZKLOH WKH\
DUH�QRW�LQ�VFKRRO�
��
:KDW DUH ZH VHHLQJ KHUH2QH YHU\ UHDO SRVVLELOLW\ LV WKDW WKHVH DUH WKH HGXFDWLRQDO FRQVHTXHQFHV
RI WKH GLIIHUHQFHV LQ SDUHQWLQJ VW\OHV WKDW ZH WDONHG DERXW LQ WKH &KULV /DQJDQ FKDSWHU� 7KLQN
EDFN WR $OH[ :LOOLDPV� WKH QLQH�\HDU�ROG ZKRP $QQHWWH /DUHDX VWXGLHG� +LV SDUHQWV EHOLHYH LQ
FRQFHUWHG FXOWLYDWLRQ� +H JHWV WDNHQ WR PXVHXPV DQG JHWV HQUROOHG LQ VSHFLDO SURJUDPV DQG JRHV
WR VXPPHU FDPS� ZKHUH KH WDNHV FODVVHV� :KHQ KH
V ERUHG DW KRPH� WKHUH DUH SOHQW\ RI ERRNV
WR UHDG� DQG KLV SDUHQWV VHH LW DV WKHLU UHVSRQVLELOLW\ WR NHHS KLP DFWLYHO\ HQJDJHG LQ WKH ZRUOG
DURXQG KLP� ,W
V QRW KDUG WR VHH KRZ $OH[ ZRXOG JHW EHWWHU DW UHDGLQJ DQG PDWK RYHU WKH
VXPPHU�
��
%XW QRW .DWLH %ULQGOH� WKH OLWWOH JLUO IURP WKH RWKHU VLGH RI WKH WUDFNV� 7KHUH
V QR PRQH\ WR VHQG
KHU WR VXPPHU FDPS� 6KH
V QRW JHWWLQJ GULYHQ E\ KHU PRP WR VSHFLDO FODVVHV� DQG WKHUH DUHQ
W
ERRNV O\LQJ DURXQG KHU KRXVH WKDW VKH FDQ UHDG LI VKH JHWV ERUHG� 7KHUH
V SUREDEO\ MXVW D WHOH
YLVLRQ� 6KH PD\ VWLOO KDYH D ZRQGHUIXO YDFDWLRQ� PDNLQJ QHZ IULHQGV� SOD\LQJ RXWVLGH� JRLQJ WR
WKH PRYLHV� KDYLQJ WKH NLQG RI FDUHIUHH VXPPHU GD\V WKDW ZH DOO GUHDP DERXW� 1RQH RI WKRVH
WKLQJV� WKRXJK� ZLOO LPSURYH KHU PDWK DQG UHDGLQJ VNLOOV� DQG HYHU\ FDUHIUHH VXPPHU GD\ VKH
VSHQGV SXWV KHU IXUWKHU DQG IXUWKHU EHKLQG $OH[� $OH[ LVQ
W QHFHVVDULO\ VPDUWHU WKDQ .DWLH� +H
V
MXVW RXW�OHDUQLQJ KHU� KH
V SXWWLQJ LQ D IHZ VROLG PRQWKV RI OHDUQLQJ GXULQJ WKH VXPPHU ZKLOH VKH
ZDWFKHV�WHOHYLVLRQ�DQG�SOD\V�RXWVLGH�
��
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:KDW $OH[DQGHU
V ZRUN VXJJHVWV LV WKDW WKH ZD\ LQ ZKLFK HGXFDWLRQ KDV EHHQ GLVFXVVHG LQ WKH
8QLWHG 6WDWHV LV EDFNZDUGV� $Q HQRUPRXV DPRXQW RI WLPH LV VSHQW WDONLQJ DERXW UHGXFLQJ FODVV
VL]H� UHZULWLQJ FXUULFXOD� EX\LQJ HYHU\ VWXGHQW D VKLQ\ QHZ ODSWRS� DQG LQFUHDVLQJ VFKRRO
IXQGLQJDOO RI ZKLFK DVVXPHV WKDW WKHUH LV VRPHWKLQJ IXQGDPHQWDOO\ ZURQJ ZLWK WKH MRE VFKRROV
DUH GRLQJ� %XW ORRN EDFN DW WKH VHFRQG WDEOH� ZKLFK VKRZV ZKDW KDSSHQV EHWZHHQ 6HSWHPEHU
DQG -XQH� 6FKRROV ZRUN� 7KH RQO\ SUREOHP ZLWK VFKRRO� IRU WKH NLGV ZKR DUHQ
W DFKLHYLQJ� LV WKDW
WKHUH�LVQ
W�HQRXJK�RI�LW�
��
$OH[DQGHU� LQ IDFW� KDV GRQH D YHU\ VLPSOH FDOFXODWLRQ WR GHPRQVWUDWH ZKDW ZRXOG KDSSHQ LI WKH
FKLOGUHQ RI %DOWLPRUH ZHQW WR VFKRRO \HDU�URXQG� 7KH DQVZHU LV WKDW SRRU NLGV DQG ZHDOWK\ NLGV
ZRXOG��E\�WKH�HQG�RI�HOHPHQWDU\�VFKRRO��EH�GRLQJ�PDWK�DQG�UHDGLQJ�DW�DOPRVW�WKH�VDPH�OHYHO�
��
6XGGHQO\ WKH FDXVHV RI $VLDQ PDWK VXSHULRULW\ EHFRPH HYHQ PRUH REYLRXV� 6WXGHQWV LQ $VLDQ
VFKRROV GRQ
W KDYH ORQJ VXPPHU YDFDWLRQV� :K\ ZRXOG WKH\&XOWXUHV WKDW EHOLHYH WKDW WKH URXWH
WR VXFFHVV OLHV LQ ULVLQJ EHIRUH GDZQ ��� GD\V D \HDU DUH VFDUFHO\ JRLQJ WR JLYH WKHLU FKLOGUHQ
WKUHH VWUDLJKW PRQWKV RII LQ WKH VXPPHU� 7KH VFKRRO \HDU LQ WKH 8QLWHG 6WDWHV LV� RQ DYHUDJH�
��� GD\V ORQJ� 7KH 6RXWK .RUHDQ VFKRRO \HDU LV ��� GD\V ORQJ� 7KH -DSDQHVH VFKRRO \HDU LV
����GD\V�ORQJ�
��
2QH RI WKH TXHVWLRQV DVNHG RI WHVW WDNHUV RQ D UHFHQW PDWK WHVW JLYHQ WR VWXGHQWV DURXQG WKH
ZRUOG ZDV KRZ PDQ\ RI WKH DOJHEUD� FDOFXOXV� DQG JHRPHWU\ TXHVWLRQV FRYHUHG VXEMHFW PDWWHU
WKDW WKH\ KDG SUHYLRXVO\ OHDUQHG LQ FODVV� )RU -DSDQHVH WZHOIWK JUDGHUV� WKH DQVZHU ZDV ��
SHUFHQW� 7KDW
V WKH YDOXH RI JRLQJ WR VFKRRO ��� GD\V D \HDU� <RX KDYH WKH WLPH WR OHDUQ
HYHU\WKLQJ WKDW QHHGV WR EH OHDUQHGDQG \RX KDYH OHVV WLPH WR XQOHDUQ LW� )RU $PHULFDQ WZHOIWK
JUDGHUV� WKH FRPSDUDEOH ILJXUH ZDV �� SHUFHQW� )RU LWV SRRUHVW VWXGHQWV� $PHULFD GRHVQ
W KDYH
D VFKRRO SUREOHP� ,W KDV D VXPPHU YDFDWLRQ SUREOHP� DQG WKDW
V WKH SUREOHP WKH .,33 VFKRROV
VHW�RXW�WR�VROYH��7KH\�GHFLGHG�WR�EULQJ�WKH�OHVVRQV�RI�WKH�ULFH�SDGG\�WR�WKH�$PHULFDQ�LQQHU�FLW\�
��
v7KH\ VWDUW VFKRRO DW VHYHQ WZHQW\�ILYH�w VD\V 'DYLG /HYLQ RI WKH VWXGHQWV DW WKH %URQ[ .,33
$FDGHP\� �7KH\ DOO GR D FRXUVH FDOOHG WKLQNLQJ VNLOOV XQWLO VHYHQ ILIW\�ILYH� 7KH\ GR QLQHW\
PLQXWHV RI (QJOLVK� QLQHW\ PLQXWHV RI PDWK HYHU\ GD\� H[FHSW LQ ILIWK JUDGH� ZKHUH WKH\ GR WZR
KRXUV RI PDWK D GD\� $ Q KRXU RI VFLHQFH� DQ KRXU RI VRFLDO VFLHQFH� DQ KRXU RI PXVLF DW OHDVW
WZLFH D ZHHN� DQG WKHQ \RX KDYH DQ KRXU DQG ILIWHHQ PLQXWHV RI RUFKHVWUD RQ WRS RI WKDW�
(YHU\RQH GRHV RUFKHVWUD� 7KH GD\ JRHV IURP VHYHQ WZHQW\�ILYH XQWLO ILYH S�P� $IWHU ILYH� WKHUH
DUH KRPHZRUN FOXEV� GHWHQWLRQ� VSRUWV WHDPV� 7KHUH DUH NLGV KHUH IURP VHYHQ WZHQW\�ILYH XQWLO
VHYHQ S�P� ,I \RX WDNH DQ DYHUDJH GD\� DQG \RX WDNH RXW OXQFK DQG UHFHVV� RXU NLGV DUH VSHQGLQJ
ILIW\�WR�VL[W\�SHUFHQW�PRUH�WLPH�OHDUQLQJ�WKDQ�WKH�WUDGLWLRQDO�SXEOLF�VFKRRO�VWXGHQW�

��
/HYLQ ZDV VWDQGLQJ LQ WKH VFKRRO
V PDLQ KDOOZD\� ,W ZDV OXQFKWLPH DQG WKH VWXGHQWV ZHUH
WURRSLQJ E\ TXLHWO\ LQ RUGHUO\ OLQHV� DOO RI WKHP LQ WKHLU .,33 $FDGHP\ VKLUWV� /HYLQ VWRSSHG D
JLUO ZKRVH VKLUWWDLO ZDV RXW� v'R PH D IDYRU� ZKHQ \RX JHW D FKDQFH�w KH FDOOHG RXW� PLPLQJ D
WXFNLQJ�LQ PRYHPHQW� +H FRQWLQXHG� v6DWXUGD\V WKH\ FRPH LQ QLQH WR RQH� ,Q WKH VXPPHU� LW
V
HLJKW WR WZR�w %\ VXPPHU� /HYLQ ZDV UHIHUULQJ WR WKH IDFW WKDW .,33 VWX GHQWV GR WKUHH H[WUD
ZHHNV RI VFKRRO� LQ -XO\� 7KHVH DUH� DIWHU DOO� SUHFLVHO\ WKH NLQG RI ORZHU�LQFRPH NLGV ZKR
$OH[DQGHU LGHQWLILHG DV ORVLQJ JURXQG RYHU WKH ORQJ VXPPHU YDFDWLRQ� VR .,33
V UHVSRQVH LV
VLPSO\�WR�QRW�KDYH�D�ORQJ�VXPPHU�YDFDWLRQ�
��
v7KH EHJLQQLQJ LV KDUG�w KH ZHQW RQ� v%\ WKH HQG RI WKH GD\ WKH\
UH UHVWOHVV� 3DUW RI LW LV
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HQGXUDQFH� SDUW RI LW LV PRWLYDWLRQ� 3DUW RI LW LV LQFHQWLYHV DQG UHZDUGV DQG IXQ VWXII� 3DUW RI LW LV
JRRG ROG�IDVKLRQHG GLVFLSOLQH� <RX WKURZ DOO RI WKDW LQWR WKH VWHZ� : H WDON D ORW KHUH DERXW JULW
DQG�VHOI�FRQWURO��7KH�NLGV�NQRZ�ZKDW�WKRVH�ZRUGV�PHDQ�w
��
/HYLQ ZDONHG GRZQ WKH KDOO WR DQ HLJKWK�JUDGH PDWK FODVV DQG VWRRG TXLHWO\ LQ WKH EDFN� $
VWXGHQW QDPHG $DURQ ZDV DW WKH IURQW RI WKH FODVV� ZRUNLQJ KLV ZD\ WKURXJK D SUREOHP IURP WKH
SDJH RI WKLQNLQJ�VNLOOV H[HUFLVHV WKDW DOO .,33 VWXGHQWV DUH UHTXLUHG WR GR HDFK PRUQLQJ� 7KH
WHDFKHU� D SRQ\WDLOHG PDQ LQ KLV WKLUWLHV QDPHG )UDQN &RUFRUDQ� VDW LQ D FKDLU WR WKH VLGH� RQO\
RFFDVLRQDOO\ MXPSLQJ LQ WR JXLGH WKH GLVFXVVLRQ� ,W ZDV WKH NLQG RI VFHQH UHSHDWHG HYHU\ GD\ LQ
$PHULFDQ FODVVURRPVZLWK RQH GLIIHUHQFH� $DURQ ZDV XS DW WKH IURQW� ZRUNLQJ RQ WKDW VLQJOH
SUREOHP� IRU WZHQW\ PLQXWHVPHWKRGLFDOO\� FDUHIXOO\� ZLWK WKH SDUWLFLSDWLRQ RI WKH FODVV� ZRUNLQJ
KLV ZD\ WKURXJK QRW MXVW WKH DQVZHU EXW DOVR WKH TXHVWLRQ RI ZKHWKHU WKHUH ZDV PRUH WKDQ RQH
ZD\ WR JHW WKH DQVZHU� ,W ZDV 5HQHH SDLQVWDNLQJO\ ILJXULQJ RXW WKH FRQFHSW RI XQGHILQHG VORSH DOO
RYHU�DJDLQ�
��
v:KDW WKDW H[WUD WLPH GRHV LV DOORZ IRU D PRUH UHOD[HG DWPRVSKHUH�w &RUFRUDQ VDLG� DIWHU WKH
FODVV ZDV RYHU� v, ILQG WKDW WKH SUREOHP ZLWK PDWK HGXFDWLRQ LV WKH VLQN�RUVZLP DSSURDFK�
(YHU\WKLQJ LV UDSLG ILUH� DQG WKH NLGV ZKR JHW LW ILUVW DUH WKH RQHV ZKR DUH UHZDUGHG� 6R WKHUH
FRPHV WR EH D IHHOLQJ WKDW WKHUH DUH SHRSOH ZKR FDQ GR PDWK DQG WKHUH DUH SHRSOH ZKR DUHQ
W
PDWK SHRSOH� , WKLQN WKDW H[WHQGHG DPRXQW RI WLPH JLYHV \RX WKH FKDQFH DV D WHDFKHU WR H[SODLQ
WKLQJV� DQG PRUH WLPH IRU WKH NLGV WR VLW DQG GLJHVW HYHU\WKLQJ WKDW
V JRLQJ RQWR UHYLHZ� WR GR
WKLQJV DW D PXFK VORZHU SDFH� ,W VHHPV FRXQWHULQWXLWLYH EXW ZH GR WKLQJV DW D VORZHU SDFH DQG DV
D UHVXOW ZH JHW WKURXJK D ORW PRUH� 7KHUH
V D ORW PRUH UHWHQWLRQ� EHWWHU XQGHUVWDQGLQJ RI WKH
PDWHULDO� ,W OHWV PH EH D OLWWOH ELW PRUH UHOD[HG� :H KDYH WLPH WR KDYH JDPHV� .LGV FDQ DVN DQ\
TXHVWLRQV WKH\ ZDQW� DQG LI ,
P H[SODLQLQJ VRPHWKLQJ� , GRQ
W IHHO SUHVVHG IRU WLPH� , FDQ JR EDFN
RYHU PDWHULDO DQG QRW IHHO WLPH SUHVVXUH�w 7KH H[WUD WLPH JDYH &RUFRUDQ WKH FKDQFH WR PDNH
PDWKHPDWLFV PHDQLQJIXO� WR OHW KLV VWXGHQWV VHH WKH FOHDU UHODWLRQVKLS EHWZHHQ HIIRUW DQG
UHZDUG�
��
2Q WKH ZDOOV RI WKH FODVVURRP ZHUH GR]HQV RI FHUWLILFDWHV IURP WKH 1HZ <RUN 6WDWH 5HJHQWV
H[DP� WHVWLI\LQJ WR ILUVW�FODVV KRQRUV IRU &RUFRUDQ
V VWXGHQWV� v:H KDG D JLUO LQ WKLV FODVV�w
&RUFRUDQ VDLG� v6KH ZDV D KRUULEOH PDWK VWXGHQW LQ ILIWK JUDGH� 6KH FULHG HYHU\ 6DWXUGD\ ZKHQ
ZH GLG UHPHGLDO VWXII� +XJH WHDUV DQG WHDUV�w $W WKH PHPRU\� &RUFRUDQ JRW D OLWWOH HPRWLRQDO
KLPVHOI� +H ORRNHG GRZQ� v6KH MXVW H�PDLOHG XV D FRXSOH ZHHNV DJR� 6KH
V LQ FROOHJH QRZ� 6KH
V
DQ�DFFRXQWLQJ�PDMRU�w
��
7KH VWRU\ RI WKH PLUDFOH VFKRRO WKDW WUDQVIRUPV ORVHUV LQWR ZLQQHUV LV� RI FRXUVH� DOO WRR IDPLOLDU�
,W
V WKH VWXII RI LQVSLUDWLRQDO ERRNV DQG VHQWLPHQWDO +ROO\ZRRG PRYLHV� %XW WKH UHDOLW\ RI SODFHV
OLNH .,33 LV D JRRG GHDO OHVV JODPRURXV WKDQ WKDW� 7R JHW D VHQVH RI ZKDW �� WR �� SHUFHQW PRUH
OHDUQLQJ�WLPH�PHDQV��OLVWHQ�WR�WKH�W\SLFDO�GD\�LQ�WKH�OLIH�RI�D�.,33�VWXGHQW�
��
7KH VWXGHQW
V QDPH LV 0DULWD� 6KH
V DQ RQO\ FKLOG ZKR OLYHV LQ D VLQJOH�SDUHQW KRPH� +HU PRWKHU
QHYHU ZHQW WR FROOHJH� 7KH WZR RI WKHP VKDUH D RQH�EHGURRP DSDUWPHQW LQ WKH %URQ[� 0DULWD
XVHG WR JR WR D SDURFKLDO VFKRRO GRZQ WKH VWUHHW IURP KHU KRPH� XQWLO KHU PRWKHU KHDUG RI
.,33� v:KHQ , ZDV LQ IRXUWK JUDGH� PH DQG RQH RI P\ RWKHU IULHQGV� 7DQ\D� ZH ERWK DSSOLHG WR
.,33�w 0DULWD VDLG� v, UHPHPEHU 0LVV 2ZHQV� 6KH LQWHUYLHZHG PH� DQG WKH ZD\ VKH ZDV VD\LQJ
PDGH LW VRXQG VR KDUG , WKRXJKW , ZDV JRLQJ WR SULVRQ� , DOPRVW VWDUWHG FU\LQJ� $QG VKH ZDV OLNH�
,I \RX GRQ
W ZDQW WR VLJQ WKLV� \RX GRQ
W KDYH WR VLJQ WKLV� %XW WKHQ P\ PRP ZDV ULJKW WKHUH� VR ,
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VLJQHG�LW�w
��
: LWK WKDW� KHU OLIH FKDQJHG� �.HHS LQ PLQG� ZKLOH UHDGLQJ ZKDW IROORZV� WKDW 0DULWD LV WZHOYH
\HDUV�ROG��
��
v, ZDNH XS DW ILYH�IRUW\�ILYH D�P� WR JHW D KHDG VWDUW�w VKH VD\V� v, EUXVK P\ WHHWK� VKRZHU� , JHW
VRPH EUHDNIDVW DW VFKRRO� LI , DP UXQQLQJ ODWH� 8VXDOO\ JHW \HOOHG DW EHFDXVH , DP WDNLQJ WRR ORQJ�
,�PHHW�P\�IULHQGV�'LDQD�DQG�6WHYHQ�DW�WKH�EXV�VWRS��DQG�ZH�JHW�WKH�QXPEHU�RQH�EXV�w
��
$ ���� ZDNHXS LV IDLUO\ W\SLFDO RI .,33 VWXGHQWV� HVSHFLDOO\ JLYHQ WKH ORQJ EXV DQG VXEZD\
FRPPXWHV WKDW PDQ\ KDYH WR JHW WR VFKRRO� /HYLQ� DW RQH SRLQW� ZHQW LQWR D VHYHQWK�JUDGH PXVLF
FODVV ZLWK VHYHQW\ NLGV LQ LW DQG DVNHG IRU D VKRZ RI KDQGV RQ ZKHQ WKH VWXGHQWV ZRNH XS� $
KDQGIXO VDLG WKH\ ZRNH XS DIWHU VL[� 7KUHH TXDUWHUV VDLG WKH\ ZRNH XS EHIRUH VL[� $QG DOPRVW
KDOI VDLG WKH\ ZRNH XS EHIRUH ����� 2QH FODVVPDWH RI 0DULWDO� D ER\ QDPHG -RVH� VDLG KH
VRPHWLPHV ZDNHV XS DW WKUHH RU IRXU D�P�� ILQLVKHV KLV KRPHZRUN IURP WKH QLJKW EHIRUH� DQG
WKHQ�vJRHV�EDFN�WR�VOHHS�IRU�D�ELW�w
��
0DULWD�ZHQW�RQ�
��
, OHDYH VFKRRO DW ILYH S�P�� DQG LI , GRQ
W OROO\JDJ DURXQG� WKHQ , ZLOO JHW KRPH DURXQG ILYH�WKLUW\�
7KHQ , VD\ KL WR P\ PRP UHDOO\ TXLFNO\ DQG VWDUW P\ KRPHZRUN� $QG LI LW
V QRW D ORW RI
KRPHZRUN WKDW GD\� LW ZLOO WDNH PH WZR WR WKUHH KRXUV� DQG ,
OO EH GRQH DURXQG QLQH S�P� 2U LI
ZH�KDYH�HVVD\V��WKHQ�,�ZLOO�EH�GRQH�OLNH�WHQ�S�P���RU�WHQWKLUW\�S�P�
��
6RPHWLPHV P\ PRP PDNHV PH EUHDN IRU GLQQHU� , WHOO KHU , ZDQW WR JR VWUDLJKW WKURXJK� EXW VKH
VD\V , KDYH WR HDW� 6R DURXQG HLJKW� VKH PDNHV PH EUHDN IRU GLQQHU IRU� OLNH� D KDOI KRXU� DQG
WKHQ�,�JHW�EDFN�WR�ZRUN��7KHQ��XVXDOO\�DIWHU�WKDW��P\�PRP�ZDQWV�WR�KHDU�DERXW�VFKRRO�
��
EXW , KDYH WR PDNH LW TXLFN EHFDXVH , KDYH WR JHW LQ EHG E\ HOHYHQ S�P� 6R , JHW DOO P\ VWXII
UHDG\� DQG WKHQ , JHW LQWR EHG� , WHOO KHU DOO DERXW WKH GD\ DQG ZKDW KDSSHQHG� DQG E\ WKH WLPH
ZH DUH ILQLVKHG� VKH LV RQ WKH EULQN RI VOHHSLQJ� VR WKDW
V SUREDEO\ DURXQG HOHYHQ�ILIWHHQ� 7KHQ ,
JR WR VOHHS� DQG WKH QH[W PRUQLQJ ZH GR LW DOO RYHU DJDLQ� :H DUH LQ WKH VDPH URRP� %XW LW
V D
KXJH EHGURRP DQG \RX FDQ VSOLW LW LQWR WZR� DQG ZH KDYH EHGV RQ RWKHU VLGHV� 0H DQG P\ PRP
DUH�YHU\�FORVH�
��
6KH VSRNH LQ WKH PDWWHU�RI�IDFW ZD\ RI FKLOGUHQ ZKR KDYH QR ZD\ RI NQRZLQJ KRZ XQXVXDO WKHLU
VLWXDWLRQ LV� 6KH KDG WKH KRXUV RI D ODZ\HU WU\LQJ WR PDNH SDUWQHU� RU RI D PHGLFDO UHVLGHQW� $OO
WKDW ZDV PLVVLQJ ZHUH WKH GDUN FLUFOHV XQGHU KHU H\HV DQG D VWHDPLQJ FXS RI FRIIHH� H[FHSW WKDW
VKH�ZDV�WRR�\RXQJ�IRU�HLWKHU�
��
v6RPHWLPHV , GRQ
W JR WR VOHHS ZKHQ ,
P VXSSRVHG WR�w 0DULWD FRQWLQXHG� v, JR WR VOHHS DW� OLNH�
WZHOYH R
FORFN� DQG WKH QH[W DIWHUQRRQ� LW ZLOO KLW PH� $QG , ZLOO GR]H RII LQ FODVV� %XW WKHQ , KDYH
WR ZDNH XS EHFDXVH , KDYH WR JHW WKH LQIRUPDWLRQ� , UHPHPEHU , ZDV LQ RQH FODVV� DQG , ZDV
GR]LQJ RII DQG WKH WHDFKHU VDZ PH DQG VDLG� 
&DQ , WDON WR \RX DIWHU FODVV"
 $QG KH DVNHG PH�

:K\ ZHUH \RX GR]LQJ RII"
 $QG , WROG KLP , ZHQW WR VOHHS ODWH� $QG KH ZDV� OLNH� 
<RX QHHG WR
JR�WR�VOHHS�HDUOLHU�
�w
��
0DULWD
V OLIH LV QRW WKH OLIH RI D W\SLFDO WZHOYH�\HDU�ROG� 1RU LV LW ZKDW ZH ZRXOG QHFHVVDULO\ ZLVK
IRU D WZHOYH�\HDUROG� &KLOGUHQ� ZH OLNH WR EHOLHYH� VKRXOG KDYH WLPH WR SOD\ DQG GUHDP DQG VOHHS�
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0DULWD KDV UHVSRQVLELOLWLHV� :KDW LV EHLQJ DVNHG RI KHU LV WKH VDPH WKLQJ WKDW ZDV DVNHG RI WKH
.RUHDQ SLORWV� 7R EHFRPH D VXFFHVV DW ZKDW WKH\ GLG� WKH\ KDG WR VKHG VRPH SDUW RI WKHLU RZQ
LGHQWLW\� EHFDXVH WKH GHHS UHVSHFW IRU DXWKRULW\ WKDW UXQV WKURXJKRXW .RUHDQ FXOWXUH VLPSO\ GRHV
QRW ZRUN LQ WKH FRFNSLW� 0DULWD KDV KDG WR GR WKH VDPH EHFDXVH WKH FXOWXUDO OHJDF\ VKH KDG EHHQ
JLYHQ GRHV QRW PDWFK KHU FLUFXPVWDQFHV HLWKHUQRW ZKHQ PLGGOHDQG XSSHU�PLGGOH�FODVV IDPLOLHV
DUH XVLQJ ZHHNHQGV DQG VXPPHU YDFDWLRQ WR SXVK WKHLU FKLOGUHQ DKHDG� +HU FRPPXQLW\ GRHV
QRW JLYH KHU ZKDW VKH QHHGV� 6R ZKDW GRHV VKH KDYH WR GR*LYH XS KHU HYHQLQJV DQG ZHHNHQGV
DQG�IULHQGVDOO�WKH�HOHPHQWV�RI�KHU�ROG�ZRUOGDQG�UHSODFH�WKHQ�ZLWK�.,33�
��
+HUH�LV�0DULWD�DJDLQ��LQ�D�SDVVDJH�WKDW�LV�OLWWOH�VKRUW�RI�KHDUWEUHDNLQJ�
��
:HOO� ZKHQ ZH ILUVW VWDUWHG ILIWK JUDGH� , XVHG WR KDYH FRQWDFW ZLWK RQH RI WKH JLUOV IURP P\ ROG
VFKRRO� DQG ZKHQHYHU , OHIW VFKRRO RQ )ULGD\� , ZRXOG JR WR KHU KRXVH DQG VWD\ WKHUH XQWLO P\
PRP ZRXOG JHW KRPH IURP ZRUN� 6R , ZRXOG EH DW KHU KRXVH DQG , ZRXOG EH GRLQJ P\
KRPHZRUN� 6KH ZRXOG QHYHU KDYH DQ\ KRPHZRUN� $QG VKH ZRXOG VD\� v2K� P\ *RG� \RX VWD\
WKHUH ODWH�w 7KHQ VKH VDLG VKH ZDQWHG WR JR WR .,33� EXW WKHQ VKH ZRXOG VD\ WKDW .,33 LV WRR
KDUG DQG VKH GLGQ
W ZDQW WR GR LW� $QG , ZRXOG VD\� v(YHU\RQH VD\V WKDW .,33 LV KDUG� EXW RQFH
\RX JHW WKH KDQJ RI LW� LW
V QRW UHDOO\ WKDW KDUG�w 6KH WROG PH� v,W
V EHFDXVH \RX DUH VPDUW�w $QG ,
VDLG� v1R� HYHU\ RQH RI XV LV VPDUW�w $QG VKH ZDV VR GLVFRXUDJHG EHFDXVH ZH VWD\HG XQWLO ILYH
DQG ZH KDG D ORW RI KRPHZRUN� DQG , WROG KHU WKDW XV KDYLQJ D ORW RI KRPHZRUN KHOSV XV GR
EHWWHU LQ FODVV� $QG VKH WROG PH VKH GLGQ
W ZDQW WR KHDU WKH ZKROH VSHHFK� $OO P\ IULHQGV QRZ
DUH�IURP�.,33�
��
,V WKLV D ORW WR DVN RI D FKLOG,W LV� %XW WKLQN RI WKLQJV IURP 0DULWD
V SHUVSHFWLYH� 6KH KDV PDGH D
EDUJDLQ ZLWK KHU VFKRRO� 6KH ZLOO JHW XS DW ILYH�IRUW\�ILYH LQ WKH PRUQLQJ� JR LQ RQ 6DWXUGD\V� DQG
GR KRPHZRUN XQWLO HOHYHQ DW QLJKW� ,Q UHWXUQ� .,33 SURPLVHV WKDW LW ZLOO WDNH NLGV OLNH KHU ZKR
DUH VWXFN LQ SRYHUW\ DQG JLYH WKHP D FKDQFH WR JHW RXW� ,W ZLOO JHW �� SHUFHQW RI WKHP XS WR RU
DERYH WKHLU JUDGH OHYHO LQ PDWKHPDWLFV� 2Q WKH VWUHQJWK RI WKDW SHUIRUPDQFH� �� SHUFHQW RI
.,33 VWXGHQWV JHW VFKRODUVKLSV WR SULYDWH RU SDURFKLDO KLJK VFKRROV LQVWHDG RI KDYLQJ WR DWWHQG
WKHLU RZQ GHVXOWRU\ KLJK VFKRROV LQ WKH %URQ[� $QG RQ WKH VWUHQJWK RI WKDW KLJK VFKRRO
H[SHULHQFH� PRUH WKDQ �� SHUFHQW RI .,33 JUDGXDWHV ZLOO JR RQ WR FROOHJH� LQ PDQ\ FDVHV EHLQJ
WKH�ILUVW�LQ�WKHLU�IDPLO\�WR�GR�VR�
��
+RZ FRXOG WKDW EH D EDG EDUJDLQ(YHU\WKLQJ ZH KDYH OHDUQHG LQ 2XWOLHUV VD\V WKDW VXFFHVV IROORZV
D SUHGLFWDEOH FRXUVH� ,W LV QRW WKH EULJKWHVW ZKR VXFFHHG� ,I LW ZHUH� &KULV /DQJDQ ZRXOG EH XS
WKHUH ZLWK (LQVWHLQ� 1RU LV VXFFHVV VLPSO\ WKH VXP RI WKH GHFLVLRQV DQG HIIRUWV ZH PDNH RQ RXU
RZQ EHKDOI� ,W LV� UDWKHU� D JLIW� 2XWOLHUV DUH WKRVH ZKR KDYH EHHQ JLYHQ RSSRUWXQLWLHVDQG ZKR
KDYH KDG WKH VWUHQJWK DQG SUHVHQFH RI PLQG WR VHL]H WKHP� )RU KRFNH\ DQG VRFFHU SOD\HUV ERUQ
LQ -DQXDU\� LW
V D EHWWHU VKRW DW PDNLQJ WKH DOO�VWDU WHDP� )RU WKH %HDWOHV� LW ZDV +DPEXUJ� )RU
%LOO *DWHV� WKH OXFN\ EUHDN ZDV EHLQJ ERUQ DW WKH ULJKW WLPH DQG JHWWLQJ WKH JLIW RI D FRPSXWHU
WHUPLQDO�LQ�MXQLRU�KLJK��-RH�)ORP�DQG�WKH�IRXQGHUV�RI�:DFKWHOO�
��
/LSWRQ� 5RVHQ DQG .DW] JRW PXOWLSOH EUHDNV� 7KH\ ZHUH ERUQ DW WKH ULJKW WLPH ZLWK WKH ULJKW
SDUHQWV DQG WKH ULJKW HWKQLFLW\� ZKLFK DOORZHG WKHP WR SUDFWLFH WDNHRYHU ODZ IRU WZHQW\ \HDUV
EHIRUH WKH UHVW RI WKH OHJDO ZRUOG FDXJKW RQ� $QG ZKDW .RUHDQ $LU GLG� ZKHQ LW ILQDOO\ WXUQHG LWV
RSHUDWLRQV DURXQG� ZDV JLYH LWV SLORWV WKH RSSRUWXQLW\ WR HVFDSH WKH FRQVWUDLQWV RI WKHLU FXOWXUDO
OHJDF\�
��
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7KH OHVVRQ KHUH LV YHU\ VLPSOH� %XW LW LV VWULNLQJ KRZ RIWHQ LW LV RYHUORRNHG� :H DUH VR FDXJKW LQ
WKH P\WKV RI WKH EHVW DQG WKH EULJKWHVW DQG WKH VHOI�PDGH WKDW ZH WKLQN RXWOLHUV VSULQJ QDWXUDOO\
IURP WKH HDUWK� :H ORRN DW WKH \RXQJ %LOO *DWHV DQG PDUYHO WKDW RXU ZRUOG DOORZHG WKDW WKLUWHHQ�
\HDU�ROG WR EHFRPH D IDEXORXVO\ VXFFHVVIXO HQWUHSUHQHXU� %XW WKDW
V WKH ZURQJ OHVVRQ� 2XU ZRUOG
RQO\ DOORZHG RQH WKLUWHHQ�\HDU�ROG XQOLPLWHG DFFHVV WR D WLPH VKDULQJ WHUPLQDO LQ ����� ,I D
PLOOLRQ WHHQDJHUV KDG EHHQ JLYHQ WKH VDPH RSSRUWXQLW\� KRZ PDQ\ PRUH 0LFURVRIWV ZRXOG ZH
KDYH WRGD\7R EXLOG D EHWWHU ZRUOG ZH QHHG WR UHSODFH WKH SDWFKZRUN RI OXFN\ EUHDNV DQG
DUELWUDU\ DGYDQWDJHV WKDW WRGD\ GHWHUPLQH VXFFHVVWKH IRUWXQDWH ELUWK GDWHV DQG WKH KDSS\
DFFLGHQWV RI KLVWRU\ZLWK D VRFLHW\ WKDW SURYLGHV RSSRUWXQLWLHV IRU DOO� ,I &DQDGD KDG D VHFRQG
KRFNH\ OHDJXH IRU WKRVH FKLOGUHQ ERUQ LQ WKH ODVW KDOI RI WKH \HDU� LW ZRXOG WRGD\ KDYH WZLFH DV
PDQ\ DGXOW KRFNH\ VWDUV� 1RZ PXOWLSO\ WKDW VXGGHQ IORZHULQJ RI WDOHQW E\ HYHU\ ILHOG DQG
SURIHVVLRQ��7KH�ZRUOG�FRXOG�EH�VR�PXFK�ULFKHU�WKDQ�WKH�ZRUOG�ZH�KDYH�VHWWOHG�IRU�
��
0DULWD GRHVQ
W QHHG D EUDQG�QHZ VFKRRO ZLWK DFUHV RI SOD\LQJ ILHOGV DQG JOHDPLQJ IDFLOLWLHV� 6KH
GRHVQ
W QHHG D ODSWRS� D VPDOOHU FODVV� D WHDFKHU ZLWK D 3K'� RU D ELJ JHU DSDUWPHQW� 6KH
GRHVQ
W QHHG D KLJKHU ,4 RU D PLQG DV TXLFN DV &KULV /DQJDQ
V� $OO WKRVH WKLQJV ZRXOG EH QLFH�
RI FRXUVH� %XW WKH\ PLVV WKH SRLQW� 0DULWD MXVW QHHGHG D FKDQFH� $QG ORRN DW WKH FKDQFH VKH ZDV
JLYHQ� 6RPHRQH EURXJKW D OLWWOH ELW RI WKH ULFH SDGG\ WR WKH 6RXWK %URQ[ DQG H[SODLQHG WR KHU
WKH�PLUDFOH�RI�PHDQLQJIXO�ZRUN�
�
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�

&1*-0(6&
��$-DPDLFDQ 6WRU\ v,) $ 352*(1< 2) <281* &2/25(' &+,/'5(1 ,6 %528*+7
)257+��7+(6(�$5(�(0$1&,3$7('�w
��
2Q 6HSWHPEHU �� ����� D \RXQJ ZRPDQ QDPHG 'DLV\ 1DWLRQ JDYH ELUWK WR WZLQ JLUOV� 6KH DQG
KHU KXVEDQG� 'RQDOG� ZHUH VFKRROWHDFKHUV LQ D WLQ\ YLOODJH FDOOHG +DUHZRRG� LQ WKH FHQWUDO
-DPDLFDQ SDULVK RI 6DLQW &DWKHULQH
V� 7KH\ QDPHG WKHLU GDXJKWHUV )DLWK DQG -R\FH� :KHQ
'RQDOG ZDV WROG WKDW KH KDG IDWKHUHG WZLQV� KH VDQN GRZQ RQ KLV NQHHV DQG VXUUHQGHUHG
UHVSRQVLELOLW\�IRU�WKHLU�OLYHV�RYHU�WR�*RG�
��
7KH 1DWLRQV OLYHG LQ D VPDOO FRWWDJH RQ WKH JURXQGV RI +DUHZRRG
V $QJOLFDQ FKXUFK� 7KH
VFKRROKRXVH ZDV QH[W GRRU� D ORQJ� VLQJOH�URRP EDUQ RI D EXLOGLQJ UDLVHG RQ FRQFUHWH VWLOWV� 2Q
VRPH GD\V� WKHUH PLJKW EH DV PDQ\ DV WKUHH KXQGUHG FKLOGUHQ LQ WKH URRP� DQG RQ RWKHUV� OHVV
WKDQ WZR GR]HQ� 7KH FKLOGUHQ ZRXOG UHDG RXW ORXG RU UHFLWH WKHLU WLPHV WDEOHV� :ULWLQJ ZDV GRQH
RQ VODWHV� :KHQHYHU SRVVLEOH� WKH FODVVHV ZRXOG PRYH RXWVLGH� XQGHU WKH PDQJR WUHHV� ,I WKH
FKLOGUHQ ZHUH RXW RI FRQWURO� 'RQDOG 1DWLRQ ZRXOG ZDON IURP RQH HQG RI WKH URRP WR WKH RWKHU�
ZDYLQJ�D�VWUDS�IURP�OHIW�WR�ULJKW�DV�WKH�FKLOGUHQ�VFUDPEOHG�EDFN�WR�WKHLU�SODFHV�
��
+H ZDV DQ LPSRVLQJ PDQ� TXLHW DQG GLJQLILHG� DQG D JUHDW ORYHU RI ERRNV� ,Q KLV VPDOO OLEUDU\
ZHUH ZRUNV RI SRHWU\ DQG SKLORVRSK\ DQG QRYHOV E\ VXFK ZULWHUV DV 6RPHUVHW 0DXJKDP� (YHU\
GD\ KH ZRXOG UHDG WKH QHZVSDSHU FORVHO\� IROORZLQJ WKH FRXUVH RI WKH HYHQWV DURXQG WKH ZRUG�
,Q WKH HYHQLQJ� KLV EHVW IULHQG� $UFKGHDFRQ +D\� WKH $QJOLFDQ SDVWRU ZKR OLYHG RQ WKH RWKHU
VLGH RI WKH KLOO� ZRXOG FRPH RYHU DQG VLW RQ 'RQDOG
V YHUDQGD� DQG WRJHWKHU WKH\ ZRXOG H[SRXQG
RQ WKH SUREOHPV RI -DPDLFD� 'RQDOG
V ZLIH� 'DLV\� ZDV IURP WKH SDULVK RI 6DLQW (OL]DEHWK� +HU
PDLGHQ QDPH ZDV )RUG� DQG KHU IDWKHU KDG RZQHG D VPDOO JURFHU\ VWRUH� 6KH ZDV RQH RI WKUHH
VLVWHUV��DQG�VKH�ZDV�UHQRZQHG�IRU�KHU�EHDXW\�
��
$W WKH DJH RI HOHYHQ� WKH WZLQV ZRQ VFKRODUVKLSV WR D ERDUGLQJ VFKRRO FDOOHG 6DLQW +LOGD
V QHDU
WKH QRUWK FRDVW� ,W ZDV DQ ROG $QJOLFDQ SULYDWH VFKRRO� HVWDEOLVKHG IRU WKH GDXJKWHUV RI (QJOLVK
FOHUJ\� SURSHUW\ RZQHUV� DQG RYHUVHHUV� )URP 6DLQW +LOGD
V WKH\ DSSOLHG DQG ZHUH DFFHSWHG WR
8QLYHUVLW\ &ROOHJH�LQ /RQGRQ� 1RW ORQJ DIWHUZDUG� -R\FH ZHQW WR D WZHQW\�ILUVW�ELUWKGD\ SDUW\ IRU
D \RXQJ (QJOLVK PDWKHPDWLFLDQ QDPHG *UDKDP� +H VWRRG XS WR UHFLWH D SRHP DQG IRUJRW KLV
OLQHV� DQG -R\FH EHFDPH HPEDUUDVVHG IRU KLPHYHQ WKRXJK LW PDGH QR VHQVH IRU KHU WR IHHO
HPEDUUDVVHG� EHFDXVH VKH GLG QRW NQRZ KLP DW DOO� -R\FH DQG *UDKDP IHOO LQ ORYH DQG JRW
PDUULHG� 7KH\ PRYHG WR &DQDGD� *UDKDP ZDV D PDWK SURIHVVRU� -R\FH EHFDPH D VXFFHVVIXO
ZULWHU DQG D IDPLO\ WKHUDSLVW� 7KH\ KDG WKUHH VRQV DQG EXLOW D EHDXWLIXO KRXVH RQ D KLOO� RII LQ WKH
FRXQWU\VLGH��*UDKDP
V�ODVW�QDPH�LV�*ODGZHOO��+H�LV�P\�IDWKHU��DQG�-R\FH�*ODGZHOO�LV�P\�PRWKHU�
��
7KDW LV WKH VWRU\ RI P\ PRWKHU
V SDWK WR VXFFHVVDQG LW LVQ
W WUXH� ,W
V QRW D OLH LQ WKH VHQVH WKDW
WKH IDFWV ZHUH PDGH XS� %XW LW LV IDOVH LQ WKH ZD\ WKDW WHOOLQJ WKH VWRU\ RI %LOO *DWHV ZLWKRXW
PHQWLRQLQJ WKH FRPSXWHU DW /DNHVLGH LV IDOVH� RU DFFRXQWLQJ IRU $VLDQ PDWK SURZHVV ZLWKRXW
JRLQJ EDFN WR WKH ULFH SDGGLHV LV IDOVH� ,W OHDYHV RXW P\ PRWKHU
V PDQ\ RSSRUWXQLWLHV DQG WKH
LPSRUWDQFH�RI�KHU�FXOWXUDO�OHJDF\�
��
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,Q ����� IRU H[DPSOH� ZKHQ P\ PRWKHU DQG KHU VLVWHU ZHUH IRXU� D KLVWRULDQ QDPHG :LOOLDP 0�
0DF0LOODQ YLVLWHG -DPDLFD� +H ZDV D SURIHVVRU DW WKH 8QLYHUVLW\ RI :LWZDWHUVUDQG LQ
-RKDQQHVEXUJ� 6RXWK $IULFD� 0DF0LOODQ ZDV D PDQ EHIRUH KLV WLPH� KH ZDV GHHSO\ FRQFHUQHG
ZLWK WKH VRFLDO SUREOHPV RI 6RXWK $IULFD
V EODFN SRSXODWLRQ� DQG KH FDPH WR WKH &DULEEHDQ WR
PDNH�WKH�VDPH�DUJXPHQW�KH�KDG�PDGH�EDFN�KRPH�LQ�6RXWK�$IULFD�
��
&KLHI DPRQJ 0DF0LOODQ
V FRQFHUQV ZDV -DPDLFD
V HGXFDWLRQDO V\VWHP� )RUPDO VFKRROLQJLI \RX
FRXOG FDOO ZKDW KDSSHQHG LQ WKH ZRRGHQ EDUQ QH[W GRRU WR P\ JUDQGSDUHQWV
 KRXVH vIRUPDO
VFKRROLQJwZHQW RQO\ WR IRXUWHHQ \HDUV RI DJH� -DPDLFD KDG QR SXEOLF KLJK VFKRROV RU XQLYHUVLWLHV�
7KRVH ZLWK DFDGHPLF LQFOLQDWLRQV WRRN H[WUD FODVVHV ZLWK WKH KHDG WHDFKHU LQ WKHLU WHHQDJH \HDUV
DQG ZLWK OXFN PDGH LW LQWR WHDFKHUV
 FROOHJH� 7KRVH ZLWK EURDGHU DPELWLRQV KDG WR VRPHKRZ ILQG
WKHLU�ZD\�LQWR�D�SULYDWH�VFKRRO�
��
DQG�IURP�WKHUH�WR�D�XQLYHUVLW\�LQ�WKH�8QLWHG�6WDWHV�RU�(QJODQG�
��
%XW VFKRODUVKLSV ZHUH IHZ DQG IDU EHWZHHQ� DQG WKH FRVW RI SULYDWH VFKRROLQJ ZDV SURKLELWLYH IRU
DOO EXW D SULYLOHJHG IHZ� 7KH vEULGJH IURP WKH SULPDU\ VFKRROVw WR KLJK VFKRRO� 0DF0LOODQ ODWHU
ZURWH� LQ D EOLVWHULQJ FULWLTXH RI (QJODQG
V WUHDWPHQW RI LWV FRORQLHV HQWLWOHG :DUQLQJ IURP WKH
:HVW ,QGLHV� vLV QDUURZ DQG LQVHFXUH�w 7KH VFKRRO V\VWHP GLG QRWKLQJ IRU WKH vKXPEOHVWw FODVVHV�
+H ZHQW RQ� v , I DQ\WKLQJ WKHVH VFKRROV DUH D IDFWRU GHHSHQLQJ DQG VKDUSHQLQJ VRFLDO
GLVWLQFWLRQV�w ,I WKH JRYHUQPHQW GLG QRW JLYH LWV SHRSOH RSSRUWXQLWLHV� KH ZDUQHG� WKHUH ZRXOG EH
WURXEOH�
��
$ \HDU DIWHU 0DF0LOODQ SXEOLVKHG KLV ERRN� D ZDYH RI ULRWV DQG XQUHVW VZHSW WKH &DULEEHDQ�
)RXUWHHQ SHRSOH ZHUH NLOOHG DQG ILIW\�QLQH LQMXUHG LQ 7ULQLGDG� )RXUWHHQ ZHUH NLOOHG DQG IRUW\�
VHYHQ LQMXUHG LQ %DUEDGRV� ,Q -DPDLFD� D VHULHV RI YLROHQW VWULNHV VKXW GRZQ WKH FRXQWU\� DQG D
VWDWH RI HPHUJHQF\ ZDV GHFODUHG� 3DQLFNHG� WKH %ULWLVK JRYHUQPHQW WRRN 0DF0LOODQ
V
SUHVFULSWLRQV WR KHDUW DQG� DPRQJ RWKHU UHIRUPV� SURSRVHG D VHULHV RI vDOOLVODQGw VFKRODUVKLSV
IRU DFDGHPLFDOO\ PLQGHG VWXGHQWV WR JR WR SULYDWH KLJK VFKRROV� 7KH VFKRODUVKLSV EHJDQ LQ �����
0\ PRWKHU DQG KHU WZLQ VLVWHU VDW IRU WKH H[DP WKH IROORZLQJ \HDU� 7KDW LV KRZ WKH\ JRW D KLJK
VFKRRO HGXFDWLRQ� KDG WKH\ EHHQ ERUQ WZR RU WKUHH RU IRXU \HDUV HDUOLHU� WKH\ PLJKW QHYHU KDYH
JRWWHQ D IXOO HGXFDWLRQ� 0\ PRWKHU RZHV WKH FRXUVH KHU OLIH WRRN WR WKH WLPLQJ RI KHU ELUWK� WR
WKH�ULRWHUV�RI�������DQG�WR�:��0��0DF0LOODQ�
��
, GHVFULEHG 'DLV\ 1DWLRQ� P\ JUDQGPRWKHU� DV vUHQRZQHG IRU KHU EHDXW\�w %XW WKH WUXWK LV WKDW
ZDV D FDUHOHVV DQG FRQGHVFHQGLQJ ZD\ WR GHVFULEH KHU� 6KH ZDV D IRUFH� 7KH IDFW WKDW P\
PRWKHU DQG KHU VLVWHU OHIW +DUHZRRG IRU 6DLQW +LOGD
V ZDV P\ JUDQGPRWKHU
V GRLQJ� 0\
JUDQGIDWKHU PD\ KDYH EHHQ DQ LPSRVLQJ DQG OHDUQHG PDQ� EXW KH ZDV DQ LGHDOLVW DQG D GUHDPHU�
+H EXULHG KLPVHOI LQ KLV ERRNV� ,I KH KDG DPELWLRQV IRU KLV GDXJKWHUV� KH GLG QRW KDYH WKH
IRUHVLJKW DQG HQHUJ\ WR PDNH WKHP UHDO� 0\ JUDQGPRWKHU GLG� 6DLQW +LOGD
V ZDV KHU LGHD� VRPH
RI WKH ZHDOWKLHU IDPLOLHV LQ WKH DUHD VHQW WKHLU GDXJKWHUV WKHUH� DQG VKH VDZ ZKDW D JRRG VFKRRO
PHDQW� +HU GDXJKWHUV GLG QRW SOD\ ZLWK WKH RWKHU FKLOGUHQ RI WKH YLOODJH� 7KH\ UHDG� /DWLQ DQG
DOJHEUD�ZHUH�QHFHVVDU\�IRU�KLJK�VFKRRO��VR�VKH�KDG�KHU�GDXJKWHUV�WXWRUHG�E\�$UFKGHDFRQ�+D\�
��
v,I \RX
G DVNHG KHU DERXW KHU JRDOV IRU KHU FKLOGUHQ� VKH ZRXOG KDYH VDLG VKH ZDQWHG XV RXW RI
WKHUH�w P\ PRWKHU UHFDOOV� v6KH GLGQ
W IHHO WKDW WKH -DPDLFDQ FRQWH[W RIIHUHG HQRXJK� $QG LI WKH
RSSRUWXQLW\�ZDV�WKHUH�WR�JR�RQ��DQG�\RX�ZHUH�DEOH�WR�WDNH�LW��WKHQ�WR�KHU�WKH�VN\�ZDV�WKH�OLPLW�w
��
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:KHQ WKH UHVXOWV FDPH EDFN IURP WKH VFKRODUVKLS H[DP� RQO\ P\ DXQW ZDV DZDUGHG D
VFKRODUVKLS� 0\ PRWKHU ZDV QRW� 7KDW
V DQRWKHU IDFW WKDW P\ ILUVW KLVWRU\ ZDV FDUHOHVV DERXW� 0\
PRWKHU UHPHPEHUV KHU SDUHQWV VWDQGLQJ LQ WKH GRRUZD\� WDONLQJ WR HDFK RWKHU� v: H KDYH QR
PRUH PRQH\�w 7KH\ KDG SDLG WKH WXLWLRQ IRU WKH ILUVW WHUP DQG ERXJKW WKH XQLIRUPV DQG KDG
H[KDXVWHG WKHLU VDYLQJV� :KDW ZRXOG WKH\ GR ZKHQ WKH VHFRQG�WHUP IHHV IRU P\ PRWKHU FDPH
GXH%XW WKHQ DJDLQ� WKH\ FRXOGQ
W VHQG RQH GDXJKWHU DQG QRW WKH RWKHU� 0\ JUDQGPRWKHU ZDV
VWHDGIDVW� 6KH VHQW ERWKDQG SUD\HG DQG DW WKH HQG RI WKH ILUVW WHUP� LW WXUQHG RXW WKDW RQH RI WKH
RWKHU�JLUOV�DW�WKH�VFKRRO�KDG�ZRQ�WZR�VFKRODUVKLSV��VR�WKH�VHFRQG�ZDV�JLYHQ�WR�P\�PRWKHU�
��
:KHQ LW FDPH WLPH WR JR WR XQLYHUVLW\� P\ DXQW� WKH DFDGHPLF WZLQ� ZRQ ZKDW ZDV FDOOHG D
&HQWHQDU\ 6FKRODUVKLS� 7KH v&HQWHQDU\w ZDV D UHIHUHQFH WR WKH IDFW WKDW WKH VFKRODUVKLS ZDV
HVWDEOLVKHG RQH KXQGUHG \HDUV DIWHU WKH DEROLWLRQ RI VODYHU\ LQ -DPDLFD� ,W ZDV UHVHUYHG IRU WKH
JUDGXDWHV RI SXEOLF HOHPHQWDU\ VFKRROV� DQG� LQ D PHDVXUH RI KRZ GHHSO\ WKH %ULWLVK IHOW DERXW
KRQRULQJ WKH PHPRU\ RI DEROLWLRQ� WKHUH ZDV D WRWDO RI RQH &HQWHQDU\ VFKRODUVKLS DZDUGHG
HYHU\ \HDU IRU WKH ZKROH LVODQG� ZLWK WKH SUL]H JRLQJ WR WKH WRS JLUO DQG WKH WRS ER\ LQ
DOWHUQDWLQJ \HDUV� 7KH \HDU P\ DXQW DSSOLHG ZDV RQH RI WKH vJLUOw \HDUV� 6KH ZDV OXFN\� 0\
PRWKHU ZDV QRW� 0\ PRWKHU ZDV IDFHG ZLWK WKH FRVW RI SDVVDJH WR (QJODQG� URRP DQG ERDUG DQG
OLYLQJ H[SHQVHV� DQG WXLWLRQ DW WKH 8QLYHUVLW\ RI /RQGRQ� 7R JHW D VHQVH RI KRZ GDXQWLQJ WKDW
ILJXUH ZDV� WKH YDOXH RI WKH &HQWHQDU\ VFKRODUVKLS P\ DXQW ZRQ ZDV SUREDEO\ DV PXFK DV WKH
VXP RI P\ JUDQGSDUHQWV
 DQQXDO VDODULHV� 7KHUH ZHUH QR VWXGHQW ORDQ SURJUDPV� QR EDQNV ZLWK
OLQHV RI FUHGLW IRU VFKRROWHDFKHUV RXW LQ WKH FRXQWU\VLGH� v,I ,
G DVNHG P\ IDWKHU�w P\ PRWKHU
VD\V��vKH�ZRXOG�KDYH�UHSOLHG��
:H�KDYH�QR�PRQH\��w
��
:KDW GLG 'DLV\ GR6KH ZHQW WR WKH &KLQHVH VKRSNHHSHU LQ D QHLJKERULQJ WRZQ� -DPDLFD KDV D
YHU\ ODUJH &KLQHVH SRSXODWLRQ WKDW VLQFH WKH QLQHWHHQWK FHQWXU\ KDV GRPLQDWHG WKH FRPPHUFLDO
OLIH RI WKH LVODQG� ,Q -DPDLFDQ SDUODQFH� D VWRUH LV QRW D VWRUH� LW LV D v&KLQHH�VKRS�w 'DLV\ ZHQW
WR WKH v&KLQHH�VKRS�w WR 0U� &KDQFH� DQG ERUURZHG WKH PRQH\� 1R RQH NQRZV KRZ PXFK VKH
ERUURZHG� DOWKRXJK LW PXVW KDYH EHHQ DQ HQRUPRXV VXP� $QG QR RQH NQRZV ZK\ 0U� &KDQFH
OHQW LW WR 'DLV\� H[FHSW RI FRXUVH WKDW VKH ZDV 'DLV\ 1DWLRQ� DQG VKH SDLG KHU ELOOV SURPSWO\ DQG
KDG WDXJKW WKH &KDQFH FKLOGUHQ DW +DUHZRRG 6FKRRO� ,W ZDV QRW DOZD\V HDV\ WR EH D &KLQHVH
FKLOG LQ D-DPDLFDQ VFKRRO\DUG� 7KH -DPDLFDQ FKLOGUHQ ZRXOG WDXQW WKH &KLQHVH FKLOGUHQ�
v&KLQHH Q\DQ >HDW@ GRJ�w 'DLV\ ZDV D NLQGO\ DQG EHORYHG ILJXUH� DQ RDVLV DPLG WKDW KRVWLOLW\� 0U�
&KDQFH�PD\�KDYH�IHOW�LQ�KHU�GHEW�
��
v'LG VKH WHOO PH ZKDW VKH ZDV GRLQJ, GLGQ
W HYHQ DVN KHU�w P\ PRWKHU UHPHPEHUV� v,W MXVW
RFFXUUHG� , MXVW DSSOLHG WR XQLYHUVLW\ DQG JRW LQ� , DFWHG FRPSOHWHO\ RQ IDLWK WKDW , FRXOG UHO\ RQ
P\�PRWKHU��ZLWKRXW�HYHQ�UHDOL]LQJ�WKDW�,�ZDV�UHO\LQJ�RQ�P\�PRWKHU�w
��
-R\FH *ODGZHOO RZHV KHU FROOHJH HGXFDWLRQ ILUVW WR :� 0� 0DF0LOODQ� DQG WKHQ WR WKH VWXGHQW DW
6DLQW +LOGD
V ZKR JDYH XS KHU VFKRODUVKLS� DQG WKHQ WR 0U� &KDQFH� DQG WKHQ� PRVW RI DOO� WR
'DLV\�1DWLRQ�
��
'DLV\ 1DWLRQ ZDV IURP WKH QRUWKZHVWHUQ HQG RI -DPDLFD� +HU JUHDW�JUDQGIDWKHU ZDV :LOOLDP
)RUG� +H ZDV IURP ,UHODQG� DQG KH DUULYHG LQ -DPDLFD LQ ���� KDYLQJ ERXJKW D FRIIHH
SODQWDWLRQ� 1RW ORQJ DIWHU KLV DUULYDO� KH ERXJKW D VODYH ZRPDQ DQG WRRN KHU DV KLV FRQFXELQH�
+H QRWLFHG KHU RQ WKH GRFNV DW $OOLJDWRU 3RQG� D ILVKLQJ YLOODJH RQ WKH VRXWK FRDVW� 6KH ZDV DQ
,JER WULEHVZRPDQ IURP :HVW $IULFD� 7KH\ KDG D VRQ� ZKRP WKH\ QDPHG -RKQ� +H ZDV� LQ WKH
ODQJXDJH RI WKH GD\� D vPXODWWRw� KH ZDV FRORUHGDQG DOO RI WKH )RUGV IURP WKDW SRLQW RQ IHOO LQWR
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-DPDLFD
V�FRORUHG�FODVV�
��
,Q WKH $PHULFDQ 6RXWK GXULQJ WKDW VDPH SHULRG� LW ZRXOG KDYH EHHQ KLJKO\ XQXVXDO IRU D ZKLWH
ODQGRZQHU WR KDYH VXFK D SXEOLF UHODWLRQVKLS ZLWK D VODYH� 6H[XDO UHODWLRQV EHWZHHQ ZKLWHV DQG
EODFNV ZHUH FRQVLGHUHG PRUDOO\ UHSXJQDQW� /DZV ZHUH SDVVHG SURKLELWLQJ PLVFHJHQDWLRQ� WKH
ODVW RI ZKLFK ZHUH QRW VWUXFN GRZQ E\ WKH 8 6 6XSUHPH &RXUW XQWLO ����� $ SODQWDWLRQ RZQHU
ZKR OLYHG RSHQO\ ZLWK D VODYH ZRPDQ ZRXOG KDYH EHHQ VRFLDOO\ RVWUDFL]HG� DQG DQ\ RIIVSULQJ
IURP�WKH�XQLRQ�RI�EODFN�DQG�ZKLWH�ZRXOG�KDYH�EHHQ�OHIW�LQ�VODYHU\�
��
,Q -DPDLFD� DWWLWXGHV ZHUH YHU\ GLIIHUHQW� 7KH &DULEEHDQ LQ WKRVH \HDUV ZDV OLWWOH PRUH WKDQ D
PDVVLYH VODYH FRORQ\� %ODFNV RXWQXPEHUHG ZKLWHV E\ D UDWLR RI PRUH WKDQ WHQ WR RQH� 7KHUH
ZHUH IHZ� LI DQ\� PDUULDJHDEOH ZKLWH ZRPHQ� DQG DV D UHVXOW� WKH RYHUZKHOPLQJ PDMRULW\ RI
ZKLWH PHQ LQ WKH :HVW ,QGLHV KDG EODFN RU EURZQ PLVWUHVVHV� 2QH %ULWLVK SODQWDWLRQ RZQHU LQ
-DPDLFD ZKR IDPRXVO\ NHSW D SUHFLVH GLDU\ RI KLV VH[XDO H[SORLWV VOHSW ZLWK ��� GLIIHUHQW ZRPHQ
LQ KLV WKLUW\�VHYHQ \HDUV RQ WKH LVODQG� DOPRVW DOO RI WKHP VODYHV DQG� RQH VXVSHFWV� QRW DOO RI
WKHP ZLOOLQJ SDUWQHUV� $ QG ZKLWHV VDZ PXODWWRHVWKH FKLOGUHQ RI WKRVH UHODWLRQVKLSV DV SRWHQWLDO
DOOLHV� D EXIIHU EHWZHHQ WKHP DQG WKH HQRUPRXV QXPEHUV RI VODYHV RQ WKH LVODQG� 0XODWWR
ZRPHQ ZHUH SUL]HG DV PLVWUHVVHV� DQG WKHLU FKLOGUHQ� RQH VKDGH OLJKWHU LQ WXUQ� PRYHG VWLOO
IXUWKHU XS WKH VRFLDO DQG HFRQRPLF ODGGHU� 0XODWWRHV UDUHO\ ZRUNHG LQ WKH ILHOGV� 7KH\ OLYHG WKH
PXFK HDVLHU OLIH RI ZRUNLQJ LQ WKH vKRXVH�w 7KH\ ZHUH WKH RQHV PRVW OLNHO\ WR EH IUHHG� 6R
PDQ\ PXODWWR PLVWUHVVHV ZHUH OHIW VXEVWDQWLDO IRUWXQHV LQ WKH ZLOOV RI ZKLWH SURSHUW\ RZQHUV WKDW
WKH -DPDLFD OHJLVODWXUH RQFH SDVVHG D ODZ FDSSLQJ EHTXHVWV DW WZR WKRXVDQG SRXQGV �ZKLFK� DW
WKH�WLPH��ZDV�DQ�HQRUPRXV�VXP��
��
v:KHQ D (XURSHDQ DUULYHV LQ WKH :HVW ,QGLHV DQG JHWV VHWWOHG RU VHW GRZQ IRU DQ\ OHQJWK RI
WLPH� KH ILQGV LW QHFHVVDU\ WR SURYLGH KLPVHOI ZLWK D KRXVHNHHSHU RU PLVWUHVV�w RQH HLJKWHHQWK�
FHQWXU\ REVHUYHU ZURWH� v7KH FKRLFH KH KDV DQ RSSRUWXQLW\ RI PDNLQJ LV YDULRXV� D EODFN� D
WDZQH\� D PXODWWR RU D PHVWHH� RQH RI ZKLFK FDQ EH SXUFKDVHG IRU LRR RU ��� VWHUOLQJ ,I D
SURJHQ\ RI \RXQJ FRORUHG FKLOGUHQ LV EURXJKW IRUWK� WKHVH DUH HPDQFLSDWHG� DQG PRVWO\ VHQW E\
WKRVH�IDWKHUV�ZKR�FDQ�DIIRUG�LW��DW�WKH�DJH�RI�WKUHH�RU�IRXU�\HDUV��WR�EH�HGXFDWHG�LQ�(QJODQG�w
��
7KLV LV WKH ZRUOG 'DLV\
V JUDQGIDWKHU -RKQ ZDV ERUQ LQWR� +H ZDV RQH JHQHUDWLRQ UHPRYHG IURP
D VODYH VKLS� OLYLQJ LQ D FRXQWU\ EHVW GHVFULEHG DV DQ $IULFDQ SHQDO FRORQ\� DQG KH ZDV D IUHH
PDQ� ZLWK HYHU\ EHQHILW RI HGXFDWLRQ� +H PDUULHG DQRWKHU PXODWWR� D ZRPDQ ZKR ZDV KDOI
(XURSHDQ DQG KDOI $UDZDN� ZKLFK LV WKH ,QGLDQ WULEH LQGLJHQRXV WR -DPDLFD� DQG KDG VHYHQ
FKLOGUHQ�
��
v7KHVH SHRSOHWKH FRORUHGVKDG D ORW RI VWDWXV�w WKH -DPDLFDQ VRFLRORJLVW 2UODQGR 3DWWHUVRQ VD\V�
�%\ HLJKWHHQ WZHQW\�VL[� WKH\ KDG IXOO FLYLO OLEHUWLHV� ,Q IDFW� WKH\ DFKLHYH IXOO FLYLO OLEHUWLHV DW WKH
VDPH WLPH DV WKH -HZV GR LQ -DPDLFD� 7KH\ FRXOG YRWH� 'R DQ\WKLQJ D ZKLWH SHUVRQ FRXOG GR
DQG�WKLV�LV�ZLWKLQ�WKH�FRQWH[W�RI�ZKDW�ZDV�VWLOO�D�VODYH�VRFLHW\�
��
v,GHDOO\� WKH\ ZRXOG WU\ WR EH DUWLVDQV� 5HPHPEHU� -DPDLFD KDV VXJDU SODQWDWLRQV� ZKLFK DUH YHU\
GLIIHUHQW IURP WKH FRWWRQ SODQWDWLRQV \RX ILQG LQ WKH $PHULFDQ 6RXWK� &RWWRQ LV D SUHGRPLQDQWO\
DJULFXOWXUDO SXUVXLW� <RX DUH SLFNLQJ WKLV VWXII� DQG DOPRVW DOO RI WKH SURFHVVLQJ ZDV GRQH LQ
/DQFDVKLUH� RU WKH 1RUWK� 6XJDU LV DQ DJURLQGXVWULDO FRPSOH[� <RX KDYH WR KDYH WKH IDFWRU\ ULJKW
WKHUH� EHFDXVH VXJDU VWDUWV ORVLQJ VXFURVH ZLWKLQ KRXUV RI EHLQJ SLFNHG� <RX KDG QR FKRLFH EXW
WR KDYH WKH VXJDU PLOO ULJKW WKHUH� DQG VXJDU PLOOV UHTXLUH D ZLGH UDQJH RI RFFXSDWLRQV� 7KH
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FRRSHUV��7KH�ERLOHU�PHQ��7KH�FDUSHQWHUVDQG�D�ORW�RI�WKRVH�MREV�ZHUH�ILOOHG�E\�FRORUHG�SHRSOH�w
��
,W ZDV DOVR WKH FDVH WKDW -DPDLFD
V (QJOLVK HOLWH� XQOLNH WKHLU FRXQWHUSDUWV LQ WKH 8QLWHG 6WDWHV�
KDG OLWWOH LQWHUHVW LQ WKH JUDQG SURMHFW RI QDWLRQ EXLOGLQJ� 7KH\ ZDQWHG WR PDNH WKHLU PRQH\ DQG
JR EDFN WR (QJODQG� 7KH\ KDG QR GHVLUH WR VWD\ LQ ZKDW WKH\ FRQVLGHUHG D KRVWLOH ODQG� 6R WKH
WDVN�RI�EXLOGLQJ�D�QHZ�VRFLHW\ZLWK�WKH�PDQ\�RSSRUWXQLWLHV�LW�HPERGLHGIHOO�WR�WKH�FRORUHGV�DV�ZHOO�
��
v%\ HLJKWHHQ ILIW\� WKH PD\RU RI .LQJVWRQ >WKH -DPDLFDQ FDSLWDO@ ZDV D FRORUHG SHUVRQ�w
3DWWHUVRQ ZHQW RQ� v$QG VR ZDV WKH IRXQGHU RI WKH 'DLO\ *OHDQHU >-DPDLFD
V PDMRU QHZVSDSHU@�
7KHVH ZHUH FRORUHG SHRSOH� DQG IURP YHU\ HDUO\ RQ� WKH\ FDPH WR GRPLQDWH WKH SURIHVVLRQDO
FODVVHV� 7KH ZKLWHV ZHUH LQYROYHG LQ EXVLQHVV RU WKH SODQ WDWLRQ� 7KH SHRSOH ZKR EHFDPH
GRFWRUV DQG ODZ\HUV ZHUH WKHVH FRORUHG SHRSOH� 7KHVH ZHUH WKH SHRSOH UXQQLQJ WKH VFKRROV�
7KH ELVKRS RI .LQJVWRQ ZDV D FODVVLF EURZQ PDQ� 7KH\ ZHUHQ
W WKH HFRQRPLF HOLWH� %XW WKH\
ZHUH�WKH�FXOWXUDO�HOLWH�w
��
7KH FKDUW EHORZ VKRZV D EUHDNGRZQ RI WZR FDWHJRULHV RI -DPDLFDQ SURIHVVLRQDOVODZ\HUV DQG
PHPEHUV RI SDUOLDPHQWLQ WKH HDUO\ ����V� 7KH FDWHJRUL]DWLRQ LV E\ VNLQ WRQH� v:KLWH DQG OLJKWw
UHIHUV WR SHRSOH ZKR DUH HLWKHU HQWLUHO\ ZKLWH RU� PRUH OLNHO\� ZKR KDYH VRPH EODFN KHULWDJH
WKDW�LV�QR�ORQJHU�UHDGLO\�DSSDUHQW��v2OLYHw�LV�RQH�/DZ\HUV��SHUFHQWDJH�
��
&KLQHVH (DVW ,QGLDQV -HZV 6\ULDQV :KLWH DQG OLJKW 2OLYH /LJKW EURZQ 'DUN EURZQ %ODFN
8QNQRZQ�����0HPEHUV�RI�3DUOLDPHQW��SHUFHQWDJH�
��
�� �� �� �� �� ��� ��� ���� ���� ���� ���� ��� VWHS EHORZ WKDW� DQG vOLJKW EURZQw RQH VWHS
EHORZ ROLYH �DOWKRXJK WKH GLIIHUHQFH EHWZHHQ WKRVH WZR VKDGHV PLJKW QRW EH UHDGLO\ DSSDUHQW WR
DQ\RQH EXW D -DPDLFDQ�� 7KH IDFW WR NHHS LQ PLQG LV WKDW LQ WKH ����V vEODFNVw PDGH XS DERXW
���SHUFHQW�RI�WKH�-DPDLFDQ�SRSXODWLRQ��RXWQXPEHULQJ�FRORUHGV�ILYH�WR�RQH�
��
/RRN DW WKH H[WUDRUGLQDU\ DGYDQWDJH WKDW WKHLU OLWWOH ELW RI ZKLWHQHVV JDYH WKH FRORUHG PLQRULW\�
+DYLQJ DQ DQFHVWRU ZKR ZRUNHG LQ WKH KRXVH DQG QRW LQ WKH ILHOGV� ZKR JRW IXOO FLYLO ULJKWV LQ
����� ZKR ZDV YDOXHG LQVWHDG RI HQVODYHG� ZKR JRW D VKRW DW PHDQLQJIXO ZRUN LQVWHDG RI EHLQJ
FRQVLJQHG WR WKH VXJDUFDQH ILHOGV� PDGH DOO WKH GLIIHUHQFH LQ RFFXSDWLRQDO VXFFHVV WZR DQG WKUHH
JHQHUDWLRQV�ODWHU�
��
'DLV\ )RUG
V DPELWLRQ IRU KHU GDXJKWHUV GLG QRW FRPH IURP QRZKHUH� LQ RWKHU ZRUGV� 6KH ZDV
WKH�LQKHULWRU�RI�D�OHJDF\�RI�SULYLOHJH��+HU�ROGHU�EURWKHU�5XIXV�
��
ZLWK ZKRP VKH ZHQW WR OLYH DV D FKLOG� ZDV D WHDFKHU DQG D PDQ RI OHDUQLQJ� +HU EURWKHU &DUORV
ZHQW WR &XED DQG WKHQ FDPH EDFN WR -DPDLFD DQG RSHQHG D JDUPHQW IDFWRU\� +HU IDWKHU�
&KDUOHV )RUG� ZDV D SURGXFH ZKROHVDOHU� +HU PRWKHU� $QQ� ZDV D 3RZHOO� DQRWKHU HGXFDWHG�
XSZDUGO\ PRELOH FRORUHG IDPLO\DQG WKH VDPH 3RZHOOV ZKR ZRXOG WZR JHQHUDWLRQV ODWHU SURGXFH
&ROLQ 3RZHOO� +HU XQFOH +HQU\ RZQHG SURSHUW\� +HU JUDQGIDWKHU -RKQWKH VRQ RI :LOOLDP )RUG
DQG KLV $IULFDQ FRQFXELQHEHFDPH D SUHDFKHU� 1R OHVV WKDQ WKUHH PHPEHUV RI WKH H[WHQGHG )RUG
IDPLO\ HQGHG XS ZLQQLQJ 5KRGHV 6FKRODUVKLSV�,I P\ PRWKHU RZHG :� 0� 0DF0LOODQ DQG WKH
ULRWHUV RI ���� DQG 0U� &KDQFH DQG KHU PRWKHU� 'DLV\ )RUG� WKHQ 'DLV\ RZHG 5XIXV DQG &DUORV
DQG�$QQ�DQG�&KDUOHV�DQG�-RKQ�
��
0\ JUDQGPRWKHU ZDV D UHPDUNDEOH ZRPDQ� %XW LW LV LPSRUWDQW WR UHPHPEHU WKDW WKH VWHDG\
XSZDUG SDWK XSRQ ZKLFK WKH )RUGV HPEDUNHG EHJDQ ZLWK D PRUDOO\ FRPSOLFDWHG DFW� :LOOLDP
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)RUG ORRNHG XSRQ P\ JUHDW�JUHDW�JUHDWJUDQGPRWKHU ZLWK GHVLUH DW D VODYH PDUNHW LQ $OOLJDWRU
3RQG�DQG�SXUFKDVHG�KHU�
��
7KH VODYHV ZKR ZHUH QRW VR FKRVHQ KDG VKRUW DQG XQKDSS\ OLYHV� ,Q -DPDLFD� WKH SODQWDWLRQ
RZQHUV IHOW LW PDGH WKH PRVW VHQVH WR H[WUDFW WKH PD[LPXP SRVVLEOH HIIRUW IURP WKHLU KXPDQ
SURSHUW\ ZKLOH WKH SURSHUW\ ZDV VWLOO \RXQJWR ZRUN WKHLU VODYHV XQWLO WKH\ ZHUH HLWKHU XVHOHVV RU
GHDGDQG WKHQ VLPSO\ EX\ DQRWKHU URXQG DW WKH PDUNHW� 7KH\ KDG QR WURXEOH ZLWK WKH
SKLORVRSKLFDO FRQWUDGLFWLRQ RI FKHULVKLQJ WKH FKLOGUHQ WKH\ KDG ZLWK D VODYH DQG VLPXOWDQHRXVO\
WKLQNLQJ RI VODYHV DV SURSHUW\� :LOOLDP 7KLVWOHZRRG� WKH SODQWDWLRQ RZQHU ZKR FDWDORJHG KLV
VH[XDO H[SORLWV� KDG D OLIHORQJ UHODWLRQVKLS ZLWK D VODYH QDPHG 3KLEEDK� ZKRP� E\ DOO DFFRXQWV�
KH DGRUHG� DQG ZKR ERUH KLP D VRQ� %XW WR KLV vILHOGw VODYHV� KH ZDV D PRQVWHU� ZKRVH
SUHIHUUHG SXQLVKPHQW IRU WKRVH ZKR WULHG WR UXQ DZD\ ZDV ZKDW KH FDOOHG v'HUE\
V GRVH�w 7KH
UXQDZD\ ZRXOG EH EHDWHQ� DQG VDOW SLFNOH� OLPH MXLFH� DQG ELUG SHSSHU ZRXOG EH UXEEHG LQWR KLV
RU KHU RSHQ ZRXQGV� $QRWKHU VODYH ZRXOG GHIHFDWH LQWR WKH PRXWK RI WKH PLVFUHDQW� ZKR ZRXOG
WKHQ�EH�JDJJHG�IRU�IRXU�WR�ILYH�KRXUV�
��
,W LV QRW VXUSULVLQJ� WKHQ� WKDW WKH EURZQ�VNLQQHG FODVVHV RI -DPDLFD FDPH WR IHWLVKL]H WKHLU
OLJKWQHVV� ,W ZDV WKHLU JUHDW DGYDQWDJH� 7KH\ VFUXWLQL]HG WKH VKDGH RI RQH DQRWKHU
V VNLQ DQG
SOD\HG WKH FRORU JDPH DV UXWKOHVVO\ LQ WKH HQG DV WKH ZKLWHV GLG� v,I� DV RIWHQ KDSSHQV� FKLOGUHQ
DUH RI GLIIHUHQW VKDGHV RI FRORU LQ D IDPLO\�w WKH -DPDLFDQ VRFLRORJLVW )HUQDQGR +HQULTXHV RQFH
ZURWH�
��
WKH PRVW OLJKWO\ FRORUHG ZLOO EH IDYRUHG DW WKH H[SHQVH RI WKH RWKHUV� ,Q DGROHVFHQFH� DQG XQWLO
PDUULDJH� WKH GDUNHU PHPEHUV RI WKH IDPLO\ ZLOO EH NHSW RXW RI WKH ZD\ ZKHQ WKH IULHQGV RI WKH
IDLU RU IDLUHU PHPEHUV RI WKH IDPLO\ DUH EHLQJ HQWHUWDLQHG� 7KH IDLU FKLOG LV UHJDUGHG DV UDLVLQJ
WKH FRORU RI WKH IDPLO\ DQG QRWKLQJ PXVW EH SXW LQ WKH ZD\ RI LWV VXFFHVV� WKDW LV LQ WKH ZD\ RI D
PDUULDJH ZKLFK ZLOO VWLOO IXUWKHU UDLVH WKH FRORU VWDWXV RI WKH IDPLO\� $ IDLU SHUVRQ ZLOO WU\ WR VHYHU
VRFLDO UHODWLRQV KH PD\ KDYH ZLWK GDUNHU UHODWLYHV��� WKH GDUNHU PHPEHUV RI D 1HJUR IDPLO\ ZLOO
HQFRXUDJH WKH HIIRUWV RI D YHU\ IDLU UHODWLYH WR vSDVVw IRU :KLWH� 7KH SUDFWLFHV RI LQWUD�IDPLO\
UHODWLRQV�OD\�WKH�IRXQ�GDWLRQ�IRU�WKH�SXEOLF�PDQLIHVWDWLRQ�RI�FRORU�SUHMXGLFH�
��
0\ IDPLO\ ZDV QRW LPPXQH WR WKLV� 'DLV\ ZDV LQRUGLQDWHO\ SURXG RI WKH IDFW KHU KXVEDQG ZDV
OLJKWHU WKDQ VKH ZDV� %XW WKDW VDPH SUHMXGLFH ZDV WKHQ WXUQHG RQ KHU� v'DLV\
V QLFH� \RX NQRZ�w
KHU�PRWKHU�LQ�ODZ�ZRXOG�VD\��vEXW�VKH
V�WRR�GDUN�w
��
2QH RI P\ PRWKHU
V UHODWLYHV �,
OO FDOO KHU $XQW -RDQ� ZDV DOVR ZHOO XS WKH FRORU WRWHP SROH� 6KH
ZDV vZKLWH DQG OLJKW�w %XW KHU KXVEDQG ZDV ZKDW LQ -DPDLFD LV FDOOHG DQ v,QMXQw D PDQ ZLWK D
GDUN FRPSOH[LRQ DQG VWUDLJKW� ILQH EODFN KDLUDQG WKHLU GDXJKWHUV ZHUH GDUN OLNH WKHLU IDWKHU� 2QH
GD\� DIWHU KHU KXVEDQG KDG GLHG� VKH ZDV WUDYHOLQJ RQ D WUDLQ WR YLVLW KHU GDXJKWHU� DQG VKH PHW
DQG WRRN DQ LQWHUHVW LQ D OLJKW�VNLQQHG PDQ LQ WKH VDPH UDLOZD\ FDU� :KDW KDSSHQHG QH[W LV
VRPHWKLQJ WKDW $XQW -RDQ WROG RQO\ P\ PRWKHU� \HDUV ODWHU� ZLWK WKH JUHDWHVW RI VKDPH� :KHQ
VKH JRW RII WKH WUDLQ� VKH ZDONHG ULJKW E\ KHU GDXJKWHU� GLVRZQLQJ KHU RZQ IOHVK DQG EORRG�
EHFDXVH VKH GLG QRW ZDQW D PDQ VR OLJKW�VNLQQHG DQG GHVLUDEOH WR NQRZ WKDW VKH KDG ERUQH D
GDXJKWHU�VR�GDUN�
��
,Q WKH ����V� P\ PRWKHU ZURWH D ERRN DERXW KHU H[SHULHQFHV� ,W ZDV HQWLWOHG %URZQ )DFH� %LJ
0DVWHU� WKH vEURZQ IDFHw UHIHUULQJ WR KHUVHOI� DQG WKH vELJ PDVWHUw UHIHUULQJ� LQ WKH -DPDLFDQ
GLDOHFW� WR *RG� $W RQH SRLQW� VKH GHVFULEHV D WLPH MXVW DIWHU P\ SDUHQWV ZHUH PDUULHG ZKHQ
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WKH\ ZHUH OLYLQJ LQ /RQGRQ DQG P\ HOGHVW EURWKHU ZDV VWLOO D EDE\� 7KH\ ZHUH ORRNLQJ IRU DQ
DSDUWPHQW� DQG DIWHU D ORQJ VHDUFK� P\ IDWKHU IRXQG RQH LQ D /RQGRQ VXEXUE� 2Q WKH GD\ DIWHU
WKH\ PRYHG LQ� KRZHYHU� WKH ODQGODG\ RUGHUHG WKHP RXW� v<RX GLGQ
W WHOO PH \RXU ZLIH ZDV
-DPDLFDQ�w VKH WROG P\ IDWKHU LQ D UDJH� ,Q KHU ERRN� P\ PRWKHU GHVFULEHV KHU ORQJ VWUXJJOH WR
PDNH VHQVH RI WKLV KXPLOLDWLRQ� WR UHFRQFLOH KHU H[SHULHQFH ZLWK KHU IDLWK� ,Q WKH HQG� VKH ZDV
IRUFHG WR DFNQRZOHGJH WKDW DQJHU ZDV QRW DQ RSWLRQ DQG WKDW DV D FRORUHG -DPDL FDQ ZKRVH
IDPLO\ KDG EHQHILWHG IRU JHQHUDWLRQV IURP WKH KLHUDUFK\ RI UDFH� VKH FRXOG KDUGO\ UHSURDFK
DQRWKHU�IRU�WKH�LPSXOVH�WR�GLYLGH�SHRSOH�E\�WKH�VKDGH�RI�WKHLU�VNLQ�
��
, FRPSODLQHG WR *RG LQ VR PDQ\ ZRUGV� v+HUH , ZDV� WKH ZRXQGHG UHSUHVHQWDWLYH RI WKH QHJUR
UDFH LQ RXU VWUXJJOH WR EH DFFRXQWHG IUHH DQG HTXDO ZLWK WKH GRPLQDWLQJ ZKLWHV�w $QG *RG ZDV
DPXVHG� P\ SUD\HU GLG QRW ULQJ WUXH ZLWK +LP� , ZRXOG WU\ DJDLQ� $QG WKHQ *RG VDLG� v+DYH \RX
QRW GRQH WKH VDPH WKLQJ5HPHPEHU WKLV RQH DQG WKDW RQH� SHRSOH ZKRP \RX KDYH VOLJKWHG RU
DYRLGHG RU WUHDWHG OHVV FRQVLGHUDWHO\ WKDQ RWKHUV EHFDXVH WKH\ ZHUH GLIIHUHQW VXSHUILFLDOO\� DQG
\RX ZHUH DVKDPHG WR EH LGHQWLILHG ZLWK WKHP� +DYH \RX QRW EHHQ JODG WKDW \RX DUH QRW PRUH
FRORUHG WKDQ \RX DUH*UDWHIXO WKDW \RX DUH QRW EODFN"w 0\ DQJHU DQG KDWH DJDLQVW WKH ODQGODG\
PHOWHG� , ZDV QR EHWWHU WKDQ VKH ZDV� QRU ZRUVH IRU WKDW PDWWHU :H ZHUH ERWK JXLOW\ RI WKH VLQ
RI�VHOI�UHJDUG��WKH�SULGH�DQG�WKH�H[FOXVLYHQHVV�E\�ZKLFK�ZH�FXW�VRPH�SHRSOH�RII�IURP�RXUVHOYHV�
��
,W LV QRW HDV\ WR EH VR KRQHVW DERXW ZKHUH ZH
UH IURP� ,W ZRXOG EH VLPSOHU IRU P\ PRWKHU WR
SRUWUD\ KHU VXFFHVV DV D VWUDLJKWIRUZDUG WULXPSK RYHU YLFWLPKRRG� MXVW DV LW ZRXOG EH VLPSOHU WR
ORRN DW -RH )ORP DQG FDOO KLP WKH JUHDWHVW ODZ\HU HYHUHYHQ WKRXJK KLV LQGLYLGXDO DFKLHYHPHQWV
DUH VR LPSRVVLEO\ LQWHUWZLQHG ZLWK KLV HWKQLFLW\� KLV JHQHUDWLRQ� WKH SDUWLFXODUV RI WKH JDUPHQW
LQGXVWU\� DQG WKH SHFXOLDU ELDVHV RI WKH GRZQWRZQ ODZ ILUPV� %LOO *DWHV FRXOG DFFHSW WKH WLWOH RI
JHQLXV� DQG OHDYH LW DW WKDW� ,W WDNHV QR VPDOO GHJUHH RI KXPLOLW\ IRU KLP WR ORRN EDFN RQ KLV OLIH
DQG VD\� v, ZDV YHU\ OXFN\�w $QG KH ZDV� 7KH 0RWKHUV
 &OXE RI /DNHVLGH $FDGHP\ ERXJKW KLP D
FRPSXWHU LQ ����� ,W LV LPSRVVLEOH IRU D KRFNH\ SOD\HU� RU %LOO -R\� RU 5REHUW 2SSHQKHLPHU� RU
DQ\ RWKHU RXWOLHU IRU WKDW PDWWHU� WR ORRN GRZQ IURP WKHLU ORIW\ SHUFK DQG VD\ ZLWK WUXWKIXOQHVV� v,
GLG WKLV� DOO E\ P\VHOI�w 6XSHUVWDU ODZ\HUV DQG PDWK ZKL]]HV DQG VRIWZDUH HQWUHSUHQHXUV DSSHDU
DW ILUVW EOXVK WR OLH RXWVLGH RUGLQDU\ H[SHULHQFH� %XW WKH\ GRQ
W� 7KH\ DUH SURGXFWV RI KLVWRU\ DQG
FRPPXQLW\� RI RSSRUWXQLW\ DQG OHJDF\� 7KHLU VXFFHVV LV QRW H[FHSWLRQDO RU P\VWHULRXV� ,W LV
JURXQGHG LQ D ZHE RI DGYDQWDJHV DQG LQKHULWDQFHV� VRPH GHVHUYHG� VRPH QRW� VRPH HDUQHG�
VRPH MXVW SODLQ OXFN\EXW DOO FULWLFDO WR PDNLQJ WKHP ZKR WKH\ DUH� 7KH RXWOLHU� LQ WKH HQG� LV QRW
DQ�RXWOLHU�DW�DOO�
��
0\ JUHDW�JUHDW�JUHDW�JUDQGPRWKHU ZDV ERXJKW DW $OOLJDWRU 3RQG� 7KDW DFW� LQ WXUQ� JDYH KHU VRQ�
-RKQ )RUG� WKH SULYLOHJH RI D VNLQ FRORU WKDW VSDUHG KLP D OLIH RI VODYHU\� 7KH FXOWXUH RI SRVVLELOLW\
WKDW 'DLV\ )RUG HPEUDFHG DQG SXW WR XVH VR EULOOLDQWO\ RQ EHKDOI RI KHU GDXJKWHUV ZDV SDVVHG RQ
WR KHU E\ WKH SHFXOLDULWLHV RI WKH :HVW ,QGLDQ VRFLDO VWUXFWXUH� $QG P\ PRWKHU
V HGXFDWLRQ ZDV
WKH SURGXFW RI WKH ULRWV RI ���� DQG WKH LQGXVWULRXVQHVV RI 0U� &KDQFH� 7KHVH ZHUH KLVWRU\
V
JLIWV WR P\ IDPLO\DQG LI WKH UHVRXUFHV RI WKDW JURFHU� WKH IUXLWV RI WKRVH ULRWV� WKH SRVVLELOLWLHV RI
WKDW FXOWXUH� DQG WKH SULYLOHJHV RI WKDW VNLQ WRQH KDG EHHQ H[WHQGHG WR RWKHUV� KRZ PDQ\ PRUH
ZRXOG�QRZ�OLYH�D�OLIH�RI�IXOILOOPHQW��LQ�D�EHDXWLIXO�KRXVH�KLJK�RQ�D�KLOO"
�

Powered by TCPDF (www.tcpdf.org)

3DJH�������� KWWS���PRWVDFK�LQIR

http://www.tcpdf.org

