
: H
UH�EDFN��,�WKLQN�D�ORW�RI�XV�ORYH�WKDW�6HSWHPEHU�IHHOLQJ��WKH�EODQN��IUHVK�GLDULHV��WKH�QHZ�VWDWLRQHU\��WKH�UHVWHG
VHOYHV��WKH�UHVROXWLRQV�WKDW�ZH�PDNH��RU�UHIUHVK��RU�UHWXUQ�WR��2 QH�RI�WKH�EULJKW�VSRWV�LQ�WKH�6HSWHPEHU�FDOHQGDU�LV
WKH�/ RQJEHQWRQ�2 SHQ�( YHQLQJ��ZKHQ�ZH�LQYLWH�WKH�ZLGHU�FRPPXQLW\ �WR�FRPH�LQ��ORRN�DURXQG��DVN�TXHVWLRQV�DQG
HQJDJH�LQ�VRPH�OLWWOH�WDVWHU�DFWLYLWLHV��6FLHQFH�LV�DOZD\V�SRSXODU�IRU�WKHVH�DV�WKHLU�WDVWHU�DFWLYLWLHV�LQHYLWDEO\ �LQYROYH
ILUH���: KDW�,�ORYH�DERXW�WKLV�LV�WKDW�LW�UHPLQGV�WKH�/ RQJEHQWRQ�FRPPXQLW\ �RI�VWXGHQWV�DQG�VWDII�WKDW�ZH�DUH�SDUW�RI�D
ODUJHU�FRPPXQLW\��,Q�WKH�VHQVH�WKDW�ZH�DUH�ZKHUH�WKH�FKLOGUHQ�RI�. LOOLQJZRUWK��)RUHVW�+DOO��%HQWRQ�DQG�/ RQJEHQWRQ
VSHQG�WKHLU�GD\V�,�VRPHWLPHV�WKLQN�WKDW�ZH
UH�QHVWOHG�ULJKW�LQ�DW�WKH�KHDUW�RI�WKDW�FRPPXQLW\��

�2 SHQ�' D\ �KDG�PH�UHIOHFWLQJ�RQ�WKH�LGHD�RI�RSHQQHVV�DQG�LWV�FRQQHFWLRQ�WR�IHHOLQJ�ZHOFRPH��,W
V�DOZD\V�D�GD\ �ZKHQ
WKH�VWDII�RI�/ RQJEHQWRQ�DUH�WKHLU�EHVW�VHOYHV�DV�ZH
UH�LQYLWHG�WR�UHIOHFW�RQ�DQG�WR�SUHVHQW�WKRVH�WKLQJV�DERXW�ZKLFK
ZH� DUH� PRVW� SURXG�� �$OVR�� WKH� \HDUO\ � WUDGLWLRQ� RI� VFRQHV� ZLWK� MDP� DQG� FUHDP� WR� NHHS� WKH� HQHUJ\ � XS� GHILQLWHO\
KHOSV��7KLV�LQ�WXUQ��,�WKLQN��KHOSV�XV�UHPHPEHU�WKDW�ZH�KDYH�PXFK�WR�EH�SURXG�DERXW��/ DVW�-XO\��WKDQNV�LQ�SDUW�WR�WKH
WLUHOHVV�HIIRUWV�RI�0 UV�+XWFKLQV��RXU�( TXDOLWLHV�/ HDG�DQG�KHU�GHGLFDWHG�VWXGHQW�( TXDOLWLHV�WHDP��/ RQJEHQWRQ�HDUQHG
WKH�6FKRRO�RI�6DQFWXDU\ �DZDUG��7KLV�DZDUG�LV�DQ�DFNQRZOHGJHPHQW�RI�VFKRROV�ZKR�SXW�WKH�FRQFHSWV�RI�ZHOFRPH�DQG
RI�RSHQQHVV�DW�WKH�FRUH�RI�WKHLU�HWKRV�� ,W�UHFRJQLVHV�VFKRROV�ZKR�ZRUN�WR� IRVWHU�D�VHQVH�RI�EHORQJLQJ�WR�WKRVH
SHRSOH�ZKR�DUH�QHZO\ �DUULYHG�WR�RXU�FRPPXQLW\��VRPHWLPHV�WKURXJK�URXWHV�RI�GDQJHU��KDUGVKLS�DQG�IHDU��

7 KH�: DIIOH
/ RQJEHQWRQ�+LJK�6FKRRO

� � WK�2 FWREHU�� � � �

�0 V�' RXFHW��
+ HDG�RI�<HDU�� � �DQG�6L[ WK�) RUP

�$�VHQVH�RI�VDQFWXDU\ �GRHVQ
W�HQG�WKHUH��$
IHZ� \HDUV� DJR�� WKH� VWDII� RI� / RQJEHQWRQ
UHFHLYHG� VRPH� WUDLQLQJ� IURP� WKH
RUJDQLVDWLRQ� ' LYHUVLW\ � 5ROH� 0 RGHOV�� ZKR
VSHDN� WR� VFKRROV� DERXW� KRZ� WR� EH� PRUH
LQFOXVLYH�DQG�ZHOFRPLQJ�WR�SHRSOH�ZKRVH
H[ SHULHQFH� KDG� PDGH� WKHP� GRXEW� WKHLU
ZHOFRPH� LQ� VRPH� VSDFHV�� 2 QH� RI� WKH
VSHDNHUV� SRLQWHG� RXW� WKDW� WHHQDJHUV� qDOO
WHHQDJHUV�� UHJDUGOHVV� RI� WKHLU� LGHQWLW\qLQ
RUGHU� WR� IHHO� LQFOXGHG�� RIWHQ� QHHG� TXLWH
H[ SOLFLW� VLJQV� RI� ZHOFRPH�� 7KH� VSHDNHU
HQFRXUDJHG�XV�WR�GHPRQVWUDWH�RXU�DOO\VKLS
DQG� RXU� RSHQQHVV� ZLWKRXW� VXEWOHW\�� 6R
KHUH�LW�LV��<RX
UH�ZHOFRPH��<HV��<RX�

$UW�E\ �$YD�)UL] ]HOO��<HDU��

: HOFRP H�%DFN�

9ROXPH��
,VVXH��
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3RHP �RI�WKH�0 RP HQW
Z LWK�0 V�' RXFHW

7R�%H�$ OLYH

7R�EH�DOLYH��QRW�MXVW�WKH�FDUFDVV
EXW�WKH�VSDUN�
7KDW
V�FUXGHO\ �SXW��EXW������

,I�ZH
UH�QRW�VXSSRVHG�WR�GDQFH�
ZK\ �DOO�WKLV�PXVLF"

�* UHJRU\ �2 UU

$OH[ �. DW] ��3DXO�7D\ORU�' DQFH�&RPSDQ\��� �� �

5RZ DQ
V�5RZ V

8 SFRP LQJ�' DWHV�

: KHHOV�RU�GRRUV"

$UH�WKHUH�PRUH�ZKHHOV�RU�GRRUV�LQ�WKH�ZRUOG"
,W�UHDOO\ �FRPHV�GRZQ�WR�KRZ�\RX�GHILQH�ERWK��LV
D�ZKHHO�DQ\WKLQJ�FLUFXODU�WKDW�URWDWHV��RU�GRHV�LW
KDYH� WR� KHOS� PRYH� VRPHWKLQJ"� ,V� D� GRRU� MXVW
VRPHWKLQJ�WKDW�RSHQV�RU�GR�\RX�KDYH�WR�EH�DEOH
WR� ZDON� WKURXJK� LW"� $OPRVW� HYHU\ � EXLOGLQJ� KDV
PXOWLSOH� GRRUV�� LQFOXGLQJ� FXSERDUG� GRRUV�
ZDUGUREH�GRRUV�� IURQW�GRRUV� ��DQG�LI�ZLQGRZV
FRXQW� DV� GRRUV� WKHQ� WKDW� FRQWULEXWHV� WR� WKH
ILJXUH� PDVVLYHO\�� +RZHYHU�� SHRSOH� IDLO� WR
FRQVLGHU� WKDW� WKH� PHFKDQLVPV� LQ� GRRUV� RIWHQ
KDYH�ZKHHOV�LQ�WKHP��$V�ZHOO�DV�WKH�WKRXVDQGV
RI�WLQ\ �FRJV�LQVLGH�RI�FRPSXWHUV�DQG�PDFKLQHV
WKDW�DUJXDEO\ �FRXQW�DV�ZKHHOV��

: KDW�GR�\ RX�WKLQN"

� � �2 FWREHU��/ RQJEHQWRQ�&DUHHUV
�)DLU
� � �2 FWREHU��( DUO\ �( QWU\ �8 &$6�' HDGOLQH��2 [ EULGJH��0 HGLFLQH��' HQWLVWU\ �DQG
9HWHULQDU\ �6FLHQFHV�
� � �2 FWREHU���6L[ WK�)RUP�+DOORZHHQ�3DUW\ �� �� � �� �� �
� � �2 FWREHU�� � �2 FWREHU���+DOI�7HUP�%UHDN
� � �1 RYHPEHU��<� � �3DUHQWV
�DQG�&DUHUV
�( YHQLQJ�
� � �1 RYHPEHU���6WDII�7UDLQLQJ�' D\��1 R�FODVVHV�
� � �1 RYHPEHU���� �' HFHPEHU��<� � �DQG�<� � �0 RFNV
� �' HFHPEHU��6L[ WK�)RUP�2 SHQ�( YHQLQJ
� � �' HFHPEHU��/ DVW�GD\ �RI�6FKRRO�IRU�� � � � �
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$ OHVLD
V�' HHS�' LYHV������

' RVWR\ HYVN\
%RUQ�1 RYHPEHU� � � � � � � � �� ' RVWRHYVN\ �ZDV�D�5XVVLDQ�SKLORVRSKHU��D�QRYHOLVW�DQG�D�VKRUW
VWRU\ � ZULWHU�� ' RVWR\HYVN\ 
V� ZULWLQJV� EHFDPH� NQRZQ� ZLGHO\ � DURXQG� 5XVVLD�� HYHQ� WKH� 7VDU
FDOOHG�IRU�KLP�WR�YLVLW�WR�SUHVHQW�KLV�GLDU\��%RUQ�LQWR�D�QREOH�IDPLO\��WKRXJK�WKH\ �ZHUH�QRW
ZHDOWK\��) \GRU�VSHQW�KLV�FKLOGKRRG�OLYLQJ�RQ�WKH�VDPH�KRVSLWDO�JURXQGV�KLV�IDWKHU�ZRUNHG�DW�
$V�D�FKLOG��KLV�QDQQ\ �LQWURGXFHG�KLP�WR�ORWV�RI�ILFWLRQ�ERRNV��ZKLOH�KLV�SDUHQWV�UDLVHG�KLP�DV
DQ� RUWKRGR[ � FKULVWLDQ� DQG� PDNLQJ� KLP� UHDG� WKH� ELEOH� GDLO\�� ,Q� KLV� RZQ� ZRUGV�� KLV
kLPDJLQDWLRQ�ZDV�EURXJKW�WR�OLIHy�E\ �KLV�SDUHQWV
�WHDFKLQJV��

$W�� � ��) \RGRU�KDG�EHFRPH�DQ�RUSKDQ��WKLV�LV�ZKHUH�KLV�HSLOHSWLF�VHL]XUHV�ILUVW�EHJDQ��ZKLFK
ZRXOG�HQG�XS�EHLQJ�KLV�FDXVH�RI�GHDWK��$V�DQ�DGXOW��KH�FRQWLQXHG�KLV�SDVVLRQ�IRU�ZULWLQJ��+H
EHJDQ� WUDQVODWLQJ� ERRNV�� WKRXJK� WKH\ � GLG� QRW� SHUIRUP� ZHOO� VR� KH� EHJDQ� ZULWLQJ� QRYHOV
LQVWHDG��+LV� ILUVW�QRYHO��7KH� ' RXEOH��DFFXPXODWHG�ORWV�RI�QHJDWLYH�UHYLHZV��LQFUHDVLQJ�WKH
IUHTXHQF\ �DQG�LQWHQVLW\ �RI�HDFK�RI�KLV�VHL]XUHV�

+LV�RZQ�H[ SHULHQFHV�RFFXU�PDQ\ �WLPHV
LQ� KLV� RZQ� ERRNV�� ZKLFK� KH� VRPHWLPHV
XVHG� WR� SURFHVV� KLV� RZQ� WUDXPDWLF
H[ SHULHQFHV��)RU�H[ DPSOH���' RVWR\HYVN\
SURFHVVHG� KLV� IHHOLQJV� RI� EHLQJ� RXW� RI
SODFH� DW� KLV� VFKRRO� LQ� 0 RVFRZ�� LQ� KLV
QRYHO�7KH�$GROHVFHQW�

' RVWR\HYVN\ � KDG� WZR� ZLYHV� LQ� KLV
OLIHWLPH��KLV�GDXJKWHU�6RI\D�SDVVHG�DZD\
GXH� WR� FRPSOLFDWLRQV� IURP� SQHXPRQLD�
WKLV� VKRRN� KLP� WR� KLV� FRUH�� +LV� VHFRQG
ZLIH�� $QQD�� UHFDOOHG� KRZ� KH� �ZHSW� DQG
VREEHG� OLNH� D� ZRPDQ� LQ� GHVSDLUy� �
' RVWR\HYVN\ � ZDV� DOVR� DGGLFWHG� WR
JDPEOLQJ��DQG�WKRXJK�WKLV�KDV�QRW�EHHQ
SURYHQ��UHSRUWV�VWDWH�$QQD�RQFH�KDG�WR
SDZQ� KHU� RZQ� XQGHUZHDU� DZD\ � WR
FRYHU�WKH�GHEWV�KH�DFFXPXODWHG�LQ�RQH
QLJKW��
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2 Q�WKH�� WK�)HEUXDU\ �� � � � ��' RVWR\HYVN\ �ZHQW�VHDUFKLQJ�IRU�WKH�WHUURULVW�JURXS�k1 DURGQD\D
9RO\Dy��7KH�SHRSOHV�ZLOO��ZKR�ZRXOG�HYHQWXDOO\ �DVVDVVLQDWH�WKH�WVDU��$ �VHDUFK�ZDUUDQW�ZDV
FDOOHG� IRU� KLV� QHLJKERXU�� 7KH� GD\ � DIWHU� WKDW�� ) \GRU� ' RVWR\HYVN\ � VXIIHUHG� D� SXOPRQDU\
KDHPRUUKDJH��WKRXJK�LW�LV�QRW�NQRZQ�ZKHWKHU�WKH�VHDUFKLQJ�FDXVHG�LW��KLV�ZLIH�VWDWHG�LW�ZDV
FDXVHG�E\ �D�GURSSHG�SHQ�KROGHU��' RVWRHYVN\ �ZRXOG�H[ SHULHQFH�WZR�PRUH�KDHPRUUKDJHV�LQ
WKH�IROORZLQJ�ZHHNV��DW�WKLV�SRLQW��LW�ZDV�NQRZQ�WKDW�KH�GLG�QRW�KDYH�ORQJ�OHIW�WR�OLYH�DQG�KH
UHTXHVWHG�WKH�SDUDEOH�RI�WKH�SURGLJDO�VRQ�EH�UHDG�WR�KLV�UHPDLQLQJ�FKLOGUHQ��

+LV�ODVW�ZRUGV�LQFOXGHG�D�UHFLWDWLRQ�RI�0 DWWKHZ�� �� � �� � ��%XW�-RKQ�IRUEDG�KLP��VD\LQJ��,�KDYH
D�QHHG�WR�EH�EDSWLVHG�RI�WKHH��DQG�FRPHVW�WKRX�WR�PH"�$QG�-HVXV�DQVZHULQJ�VDLG�XQWR�KLP�
6XIIHU�LW�WR�EH�VR�QRZ��IRU�WKXV�LW�EHFRPHWK�XV�WR�IXOILO�DOO�ULJKWHRXVQHVV���DQG�KH�ILQLVKHG
ZLWK� �+HDU� QRZ‹ SHUPLW� LW�� ' R� QRW� UHVWUDLQ� PH��� DQG� KLV� ILQDO� ZRUGV� WR� KLV� ZLIH� ZHUH
�5HPHPEHU��$Q\D�� ,�KDYH�DOZD\V�ORYHG�\RX�SDVVLRQDWHO\ �DQG�KDYH�QHYHU�EHHQ�XQIDLWKIXO�WR
\RX� HYHU�� HYHQ� LQ� P\ � WKRXJKWV��� 7KH� QXPEHU� RI� SHRSOH� DW� KLV� IXQHUDO� LV� XQFOHDU�� WKRXJK
UHSRUWV�VWDWH�WKH�QXPEHUV�ZHUH�DQ\ZKHUH�IURP�� � �� � � �WR�� � � �� � � �

: KDW�GLG�) \ GRU�' RVWR\ HYVN\ �EHOLHYH�LQ"�

/ RYH��' RVWRHYVN\ �LV�D�JUHDW�H[ DPSOH�RI�D�KRSHOHVV�URPDQWLF��KLV�ERRN�: KLWH�1 LJKWV�EHLQJ�D
JUHDW� H[ DPSOH� RI� WKLV�� KH� H[ SORUHG� D� ODUJH� UDQJH� RI� GLIIHUHQW� W\SHV� RI� ORYH�� SODWRQLF�
XQUHTXLWHG�ORYH��VRXOPDWHV�HW�FHWHUD��

2 UWKRGR[ �&KULVWLDQLW\ ��%HLQJ�UDLVHG�D�&KULVWLDQ��KLV�IDLWK�KDG�D�ODUJH�HIIHFW�RQ�KLV�VWRULHV��+H
ZDV�FULWLFDO�RI�ZHVWHUQ�&KULVWLDQLW\��DQG�KH�EHOLHYHG�LW�ZDV�UHVSRQVLEOH�IRU�WKH�LQFUHDVH�RI
DWKHLVP� LQ� ( XURSH�� 0 DQ\ � RI� KLV� ERRNV� FRQWDLQHG� FKDUDFWHUV� JDLQLQJ� UHGHPSWLRQ� WKURXJK
VHOIOHVVQHVV�DQG�KH�ZDV�H[ WUHPHO\ �RSSRVHG�WR�WKH�ODYLVK�OLIHVW\OH�KH�ZDWFKHG�RWKHUV�OLYH��

) DP RXV�TXRWHV�E\ �' RVWR\ HYVN\ �

�
%XW�KRZ�FRXOG�\RX�OLYH�DQG�KDYH�QR�VWRU\ �WR�WHOO"
���: KLWH�1 LJKWV
�
<RXU�JUHDWHVW�VLQ�LV�WKDW�\RX�KDYH�GHVWUR\HG�DQG�EHWUD\HG� \RXUVHOI� IRU�QRWKLQJ
� ��&ULPH
DQG�SXQLVKPHQW�

) XQN\ �IDFW�
,Q�� � � � �KH�MRLQHG�D�JURXS�RI�XWRSLDQ�VRFLDOLVWV��+H�ZDV�DUUHVWHG�LQ�� � � � �DQG�VHQWHQFHG�WR
GHDWK�� 7KH� VHQWHQFH� ZDV� FRPPXWHG� WR� LPSULVRQPHQW� LQ� 6LEHULD�� ' RVWRHYVN\ � VSHQW� IRXU
\HDUV�LQ�KDUG�ODERXU�DQG�IRXU�\HDUV�DV�D�VROGLHU�LQ�6HPLSDODWLQVN��

4 8 ( 67 ,2 1
,V�LQWHOOLJHQFH�RU�ZLVGRP�PRUH�LPSRUWDQW"

$OHVLD�0 DFRYHL��<HDU�� �
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( YLH
V�3ROLWLFV�5RXQG�XS

6WXGHQW�6SRWOLJKW�Z LWK�' DLV\ �-RQHV������

2 YHU�WKH�VXPPHU��MXVW�DV�ZH�GR�DW�VFKRRO��WKH�+RXVH�RI�/ RUGV�DQG�+RXVH�RI�&RPPRQV�JR�LQWR�UHFHVV��7KLV�KRZHYHU
GRHV�QRW�OHDYH�XV�ZLWK�QRWKLQJ�WR�UHSRUW�RQ��,Q�%ULWDLQ�WKH�ODERXU�UHVKXIIOH��PHDQLQJ�JRYHUQPHQW�PLQLVWHUV�PRYH
DURXQG�LQWR�GLIIHUHQW�VSHFLILFLWLHV��ZKLFK�LQYROYHG�' DYLG�/ DPP\ �UHSODFLQJ�$QJHOD�5D\QHU�DV�' HSXW\ �3ULPH�0 LQLVWHU�
)ROORZLQJ�KHU�UHPRYDO�IURP�WKLV�UROH��VKH�UHVLJQHG�IRU�CIDLOLQJ�WR�SD\ �HQRXJK�WD[ �RQ�KHU�IODW�LQ�( DVW�6XVVH[ 
�WKXV
EUHDFKLQJ�PLQLVWHULDO�FRGH��2 Q�WRS�RI�WKLV��3ULPH�0 LQLVWHU�6WDUPHU�KDV�UHFRJQLVHG�3DOHVWLQH�IRUPDOO\ �DV�D�VWDWH�
$OWKRXJK�D�V\PEROLF�JHVWXUH��WKLV�LV�VWURQJ�DQG�UHSUHVHQWDWLYH�RI�* UHDW�%ULWDLQjV�VXSSRUW�

,Q�WKH�8 6$ ��DUJXDEO\ �WKH�7UXPS�0 $* $��PDNH�$PHULFD�JUHDW�DJDLQ��FDPSDLJQ�LV�VWURQJHU�WKDQ�HYHU��$OWKRXJK�PDQ\
LQ�WKH�8 . �PD\ �QRW�YLHZ�KLV�SROLWLFDO�VWDQFH�SRVLWLYHO\��KLV�FDPSDLJQ�DQG�KLV�LGHRORJ\ �VXSSRUW�LQ�WKH�VWDWHV�KDV�JURZQ�
: LWK�WKH�WUDJLF�GHDWK�RI�&KDUOLH�. LUN��ULJKW�ZLQJ�DGYRFDWH�DQG�SUR�OLIH�HQWKXVLDVW��D�VHQVH�RI�FRPPXQLW\ �KDV�EHHQ
DSSDUHQW�DQG�D�IXUWKHU�VHSDUDWLRQ�DQG�DOLHQDWLRQ�RI�ULJKW�ZLQJ�VXSSRUWHUV��$OWKRXJK�WKLV�PD\ �VHHP�QHJDWLYH��WKLV�LV
7UXPSjV�DLPV�DQG�HTXDOO\ �WKH�DLPV�RI�WKH�$PHULFDQ�FLWL]HQV�ZKR�HOHFWHG�KLP��,Q�ELJJHU�QHZV��WKH�8 6�JRYHUQPHQW
VKXW�GRZQ�RFFXUUHG�RQ�� VW�2 FWREHU��7KLV�RFFXUV�ZKHQ�FRQJUHVV�FDQQRW�SDVV�IXQGLQJ�IRU�WKH�IHGHUDO�JRYHUQPHQW�DQG
LQ�WKLV�FDVH�WKH�+RXVH�RI�WKH�6HQDWH�KDV�IDLOHG�WR�SDVV�PXOWLSOH�WLPHV��&DXVLQJ�VRPH�WR�ORVH�ZRUN�DQG�RWKHUV�WR�QRW
JHW�SDLG�PDQ\ �YLHZ�WKLV�DV�D�PDVVLYH�ZHDNQHVV�DQG�XOWLPDWH�SDUWLVDQVKLS��KRZHYHU�IURP�WKH�EHJLQQLQJ�RI�7UXPSjV
ILQDO�WHUP�KH�KDV�WKUHDWHQHG�WR�XVH�D�VKXW�GRZQ�RI�QHFHVVDU\�

,Q�OLJKWHU�ZRUN��DIWHU�WKH�UDUH�RFFDVLRQ�RI�7UXPS�EHLQJ�LQYLWHG�WR�* UHDW�%ULWDLQ�IRU�D�VHFRQG�WLPH��DUJXDEO\ �WR�HVFDSH
$PHULFDQ�SUHVVXUH�WR�UHOHDVH�WKH�( SVWHLQ�ILOHV��D�SURMHFWLRQ�RI�WKHLU�IULHQGVKLS�DSSHDUHG�RQ�WKH�WRZHU�RI�/ RQGRQ
XSRQ�KLV�VWD\��7KLV�ZDV�EHDPHG�IURP�D�KRWHO�URRP�RSSRVLWH��)XUWKHUPRUH��D�WDUS�RI�WKH�WZR�HPEUDFLQJ�LQ�D�IULHQGO\
KXJ�ZDV�GLVSOD\HG�LQ�JUHDW�VL]H�IRU�KLV�ODQGLQJ�LQ�WKH�FRXQWU\��' HVSLWH�WKLV�QRW�EHLQJ�WKH�UHOD[ LQJ�EUHDN�KH�ZDV
SXUVXLQJ��LW�GLG�FUHDWH�D�FRPLFDO�LURQ\ �HQMR\HG�E\ �PDQ\�

: KDW�LV�RQH�WKLQJ�WKDW�\ RX�WKLQN�RWKHU�SHRSOH�VKRXOG�GR�P RUH�RI"
C6WRS�EHLQJ�PDVVLYH�LGLRWV�WR�RWKHU�SHRSOH��MXVW�EH�NLQGHU
�
: KDWjV�\ RXU�HDUOLHVW�FKLOGKRRG�P HP RU\ "
C,�ZDV�RQ�WKLV�EDOFRQ\ �ZLWK�D�UHG�EDOORRQ��,�FDQjW�UHPHPEHU�ZKDW�,�ZDV�GRLQJ��EXW�,
ZDV�UHDOO\ �H[ FLWHG�ZLWK�WKLV�EDOORRQ��,�DFFLGHQWDOO\ �OHW�LW�JR��,�ZDV�YHU\ �GHSUHVVHG
DQG�VDG�EXW�P\ �1 DQD�VDLG�VKHjG�JHW�PH�D�QHZ�RQH
�
,I� \ RX�FRXOG�KDYH�GLQQHU�Z LWK�� �SHRSOH��UHDO�RU�ILFWLRQDO��Z KR�ZRXOG
WKH\ �EH"
C9LF�)XHQWHV��IURP�3LHUFH�WKH�9HLO
: LQRQD�5LGHU
. DW�9DOHQWLQH
�
: KDW�Z DV�WKH�ODVW�ERRN�\ RX�UHDG"
C,jP�UH�UHDGLQJ�* LUO�,QWHUUXSWHG
�

' DLV\ �-RQHV��LQWHUYLHZ LQJ�( OLVKD�0 DF* UHJRU��< � �



� � � � � / DVW�\HDU��+HDWRQ�ZDV�GHVFULEHG�E\ �WKH�6XQGD\ �7LPHV�C%HVW�3ODFHV�WR�/ LYH
�JXLGH��HGLWHG�E\ �+HOHQ�' DYLHV��DV
KDYLQJ�CMXVW�WKH�ULJKW�DPRXQW�RI�JULW�DQG�JODPRXU
�DQG�,�FRXOG�QRW�KDYH�DJUHHG�PRUH��,�FDQ�EDUHO\ �GHVFULEH�WR�\RX�LQ
ZRUGV�KRZ�PXFK�,�ORYH�WKH�GLUW��VSDUNOH��QRLVH��WKURE�DQG�IORZ�RI�+HDWRQ��

� � � � �+HDWRQ�PDNHV� \RX�ORRN�XSZDUGV�DQG�RXWZDUGV�� ( YHU\ �URDG�LQ�+HDWRQ�DQG�LWV�VXUURXQGLQJ�DUHDV�KDV�LWV�RZQ
VSHFLDO�VSLULW�DQG�\RX�FDQ�IHHO�\RXUVHOI�ZDONLQJ�WKURXJK�IRUFH�ILHOGV�DV�\RX�FURVV�VWUHHW�ERXQGDULHV��,I�\RX�NQRZ�WKH
DUHD�DW�DOO��\RX�ZLOO�NQRZ�WKDW�&KLOOLQJKDP�5RDG��+HDWRQ�5RDG��+HDWRQ�3DUN�5RDG�DQG�6KLHOGV�5RDG�DUH�DOO�OHJHQGDU\
VWUHHWV�ZLWK�ZLOGO\ �GLIIHUHQW�VSLULWV�DQG�KLVWRULHV�DQG�LW
V�DQ�XWWHU�GHOLJKW�WR�VSHQG�D�IHZ�KRXUV�RQ�D�6DWXUGD\ �ZDONLQJ
WKURXJK�WKHLU�GLIIHUHQW�HQHUJLHV��<RX�FRXOG�OLYH�LQ�+HDWRQ�IRU�\HDUV�DQG�QHYHU�EH�DEOH�WR�VDPSOH�DOO�RI�LWV�GHOLJKWV�
7KHUH�LV�D�KXJH�UDQJH�RI�SODFHV�WR�HDW�WKH�FXLVLQHV�RI�FRXQWOHVV�QDWLRQV��IURP�SRVK�DQG�H[ SHQVLYH�SODFHV�WR�CWKLV�KDV�
D�TXHVWLRQDEOH�K\JLHQH�UDWLQJ�EXW�WKH�IRRG�LV�WRR�JRRG�IRU�PH�WR�FDUH
�SODFHV��7KHUH�DUH�EDUV�ZLWK�EDQGV��7KHUH�DUH
WKHDWUHV��7KHUH�DUH�WZR�FLQHPDV��7KHUH�DUH�VSRUWV�SLWFKHV�DQG�FOLPELQJ�FHQWUHV�DQG�IOHD�PDUNHWV�DQG�DOO�VRUWV�RI
ZHLUG��SUHFLRXV�OLWWOH�VKRSV��7KHUH�DUH�FKXUFKHV�DQG�D�PRVTXH�DQG�LW
V�VR�EHDXWLIXO�WR�VHH�SHRSOH�JDWKHULQJ�DV�WKH\
KHDG�WR�WKH�ODWWHU�IRU�)ULGD\ �SUD\HUV��7KHUH�LV�D�ORW�RI�YLYLG�JUDIILWL��VRPH�RI�LW�KLJKO\ �DFFRPSOLVKHG�DQG�VRPH�RI�LW
VLPSO\ �FRQIXVLQJ��3HRSOH�FURFKHW�WKLQJV�DQG�KDQJ�WKHP�RQ�ODPSRVWV��3HRSOH�VLW�RQ�WKH�RXWVLGH�ZLQGRZVLOOV�RI�WKHLU
VHFRQG�IORRU�IODWV�DQG�SOD\ �JXLWDUV��2 QH�\RXQJ�JX\ �SODQWV�IORZHUV�HYHU\ZKHUH�DQG�KDV�PDGH�D�PLQL�OLEUDU\ �IRU�WKH
DUHD�� : KHQ� \RX� SRS� WR� WKH� ORFDO� VKRSV�� \RX� FDQ� VPHOO� DOO� GLIIHUHQW� NLQGV� RI� GHOLFLRXV� IRRG�� ZLWK� EDVH� QRWHV� RI
VXVSLFLRXV�PXVN\ �DURPDV�DQG�WKH�WDQJ�RI�UXEELVK��DQG�\RX�FDQ�VHH�SHRSOH�HQMR\LQJ�WKHPVHOYHV�DW�SDYHPHQW�FDIHV�
DQG�LW�DOO�IHHOV�VR�YHU\ �ZDUP�DQG�ZHOFRPLQJ��

�����
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: K\ �,�/ RYH��+ HDWRQ

$ UW�DQG�WH[ W�E\ �0 UV�3RUWHU

0 \ �RYHUDOO�IDYRXULWH�WKLQJ�DERXW�+HDWRQ�LV�KRZ
SRZHUIXOO\ �QDWXUH�DQG�PHWURSROLV�RYHUODS�KHUH��,�VR
EDGO\ �ORYH�WR�JR�IRU�D�ZDON�LQ�+HDWRQ�3DUN�RU�QHDUE\
-HVPRQG�' HQH�DQG�WKLQN�DERXW�KRZ�WKH�JOLWWHULQJ�ULYHU
2 XVHEXUQ�DQG�EXV\ �URDGV�DUH�ERWK�UXVKLQJ��SRXQGLQJ
DQG�RYHUODSSLQJ�QHDUE\��,�ORYH�WR�KHDU�WKH�VZHHW
HFKRLQJ�ELUGVRQJ�RYHUODSSLQJ�GLVWDQW�VLUHQV��,�ORYH�WR
ORRN�XS�WKURXJK�WKH�IODVKLQJ�JUHHQ�EUDQFKHV�RI�WDOO
VZD\LQJ�WUHHV�DQG�VHH�SODQHV�IO\LQJ�RYHUKHDG��,�ORYH�WR
KHDU�WKH�ZLQG�EORZLQJ�WKURXJK�OHDYHV�DW�WKH�VDPH�WLPH
DV�,�FDQ�KHDU�WKH�EDVV�IURP�6DP�)HQGHU�SOD\LQJ�DW�6W
-DPHV�3DUN�RQ�WKDW�VDPH�EUHH]H��+HDWRQ�PDNHV�PH
IHHO�FUDGOHG�DQG�VDIH�DV�ZHOO�DV�VXSHU�LQVSLUHG�DQG�DOLYH�
$QG�OLYLQJ�LQ�WKLV�VWXQQLQJ�SODFH�LV�DFFHVVLEOH�WR�SUHWW\
PXFK�DQ\RQH���KRZ�H[ FLWLQJ�LV�WKDW"
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&DQQ\ �&UHDWHV���&UHDWLYH�: ULWLQJ

7 KXQGHU�LQ�WKH�( DVW
����������0 \ �OHJV�VFUHDP�DW�PH�WR�VWRS��WR�WDNH�D�EUHDN��WR�JLYH
LQ�DQG�JLYH�XS�EXW�,�NHHS�JRLQJ��0 \ �FKHVWSODWH�LV�D�WUDLWRU�DV�LW
EDQJV�DJDLQVW�P\ �ERG\ �DQG�UDWWOHV�ORXGO\�� JLYLQJ�P\ �SRVLWLRQ
DZD\ �WR�P\ �VRRQ�WR�EH�PXUGHUHUV�� ,�VWRS�PRPHQWDULO\ �DW�D
EURRN�DQG�KDSKD]DUGO\ �WHDU�P\ �DUPRXU�RII�P\ �ERG\ ��LW�WDNHV
PH� ORQJ� HQRXJK� WKDW� ,� KHDU� WKH� UDSWXULVK� VRXQG� RI� KRRYHV
IROORZLQJ�LQ�P\ �ZDNH��0 \ �IHDU�JLYHV�PH�EDFN�P\ �EUHDWK�DQG�,
FKDQJH� GLUHFWLRQ�� VSULQWLQJ� IXUWKHU� LQWR� WKH� IRUHVW� ZLWK� P\
VZRUG�ZLOGO\ �VZLQJLQJ�DW�P\ �KLS��DV�LI�WU\LQJ�WR�VZLQJ�DW�P\
HQHPLHV�LQ�D�IXWLOH�UDJH��,Q�IURQW�RI�PH�LV�D�GHVWUR\HG�WRZHU��D
ODUJH�KROH�FUHDWLQJ�D�SVHXGR�PRXWK�IRU�WKH�EXLOGLQJ�DOWKRXJK
LW� VRPHKRZ� VWLOO� VWRRG�� ,� WULHG� RSHQLQJ� WKH� GRRU� EXW� LW
VHHPHG�WR�EH�VWXFN�VKXW�VR�LQVWHDG�,�FOLPEHG�LQWR�WKH�JDSLQJ
PDZ�RI�WKH�WRZHU�DQG�VSULQWHG�XS�WKH�VWDLUV��,�WULS�DQG�VWULNH
P\ �OHIW�WHPSOH�RQ�WKH�VWRQH�VWHSV�EXW�,�IRUFH�P\VHOI�XS�DQG
ZKHQ�,�UHDFK�WKH�VHFRQG�IORRU�,�ILQDOO\ �KDYH�D�PRPHQW�WR�WDNH
D�EUHDWK�WR�DVVHVV�P\ �ZRXQGV�� 0 \ �DJJUHVVRUV�� IRUPHUO\ �P\
RZQ�ERG\JXDUGV��VXUHO\ �ZRXOGQ
W�ORRN�IRU�PH�LQ�VXFK�D�KRUULG
ORFDWLRQ�VR�,�ZLOO�UHVW�KHUH�IRU�WKH�QLJKW��D�IRUPHU�' XNH�RI�WKH
ODQG� QRZ� KXQWHG� GRZQ� DQG� IRUFHG� LQWR� D� VKRGG\ � WRZHU
ZKLFK�,�GRQ
W�UHPHPEHU�DXWKRULVLQJ�WKH�FRQVWUXFWLRQ�RI�EXW
QRZ� LVQ
W� WKH� WLPH� IRU� VXFK� TXDOPV� ZLWK� VPDOO� ODQG
RZQHUV{ { � &RPH� WR� WKLQN� RI� LW�� ZKHUH� DP� ,"� ,� KDG� VSHQW
PRVW�RI�WKH�WLPH�RQ�KRUVHEDFN�EHIRUH�DQ�DUURZ�KDG�EURXJKW
WKH� EHDVW� WXPEOLQJ� DQG� FDXVHG� PH� WR� EH� WKURZQ� GRZQ� D
VPDOO�KLOO��P\ �OHJV�VWLOO�VFUHDPLQJ�IURP�WKH�PL[ �RI�H[ KDXVWLRQ
DQG� SDLQ�� 1 RZ� ,� VHHP� WR� EH� LQ� DQ� XQNQRZQ� SDUW� RI� WKH
. LQJGRP�� VWXFN� ZLWK� P\ � OHJV� RQO\ � JRRG� IRU� GHFRUDWLRQ� DQG
EOHHGLQJ� DOO� RYHU� WKH� IORRU�� ,� WDNH� D� PRPHQW� WR� VFDQ� WKH
VXUURXQGLQJ�URRP�DQG�VHH�RUQDWH�GHFRUDWLRQV�RI�VLOYHU�DQG
EUDVV�� VKHOYHV� VWRFNHG� ZLWK� YDULRXV� HOL[ LUV� DQG� WRPHV� DQG
PXOWLSOH�WDEOHV�ZLWK�VRPH�VRUW�RI�DUFDQH�HTXLSPHQW�DUUDQJHG
QHDWO\�� ,� IRUFH� P\VHOI� WR� P\ � IHHW� DQG� VWXPEOH� RYHU�� VLWWLQJ
P\VHOI�LQ�D�QHDUE\ �FKDLU��$V�,�H[ DPLQH�WKH�WRPHV�PRUH�,�VHH
PXOWLSOH�RQ�WKH�VXEMHFW�RI�GDUN�PDJLF�DQG�DQFLHQW�ULWXDOV�RI
HYLO�DQG�LPPHGLDWHO\ �,�UHDOLVH�,�PLJKW�KDYH�FKRVHQ�WKH�ZRUVW
NLQG�RI�WRZHU�WR�WDNH�UHIXJH�LQ�\HW�,�DP�VWXFN�KHUH�QRZ�VR�,
VKDOO�PDNH�GR�ZLWK�ZKDW�,�KDYH��6QRRSLQJ�DURXQG�WKH�YDULRXV
WKLQJV�,�HYHQWXDOO\ �ILQG�D�EODFN�WRPH�ZLWK�UHG�VSLUDOV�GHWDLOLQJ
WKH� IURQW� DQG� EDFN� DQG� VWULSV� RI� OHDWKHU� FORVLQJ� LW� WLJKW�
1 RUPDOO\ � ,� ZRXOGQ
W� GDUH� WRXFK� VXFK� D� EODVSKHPRXV� ERRN
EXW�LQ�WKH�FLUFXPVWDQFHV�ZLWK�QR�SRZHU�LQ�P\ �OHJV�DQG�QR
SRZHU�RYHU�P\ �SHRSOH�,�ILGJHW�ZLWK�WKH�OHDWKHU�DQG�WHDU�LW�RII
WKH� ERRN�� 6RRQ� ,� KDG� LW� XQERXQG�� MXVW� LQ� WLPH� WR� KHDU� WKH
WKXQGHULQJ�FKRUXV�RI�KRUVH�KRRYHV��FDXVLQJ�PH�WR�VWDUWOH�DQG
GURS�WKH�WRPH��$ �ORXG�%$1 * �HFKRHG�WKURXJKRXW�WKH�WRZHU
DQG� FOHDUO\ � WR� WKH� RXWVLGH� RI� LW� DV� D� VKDUS� k,� 6$<�� { ��
,' ( 1 7,)<�<2 8 56( / ) �+ ( $7+ ( 1 y�� ,�VFUDPEOH�IRU�WKH�ERRN
DQG�RSHQ�LW��GHVSHUDWHO\ �WU\LQJ�WR�ILQG�VRPHWKLQJ�WR�VDYH�PH
DQG�,�ILQDOO\ �IRXQG�D�SRUWDO�VSHOO��1 RZ�WR�VD\ �,�ZDV�D�EHOLHYHU
LQ�WKH�RFFXOW�DQG�ZL]DUGU\ �ZRXOGQ
W�EH�HQWLUHO\ �LQDFFXUDWH�EXW
,�DP�DOVR�D�EHOLHYHU�LQ�WKH�/ RUG�DQG�P\ �/ RUG�ZRXOG�QRW�DOORZ
VXFK�KRUULG�PDJLF�WR�ZRUN�LQ�RXU�ZRUOG{ ���%H�WKDW�DV�LW�PD\ �,
DP� GHVSHUDWH� DQG� DV� VXFK� ,� TXLFNO\ � UHFLWH� WKH� ZRUGV
QHFHVVDU\ �DQG�WKH�ERRN�VKDNHV�YLROHQWO\ �LQ�P\ �KDQGV�DQG�VSLWV
RXW�D�WRUUHQW�RI�EODFN�VOXGJH�

���������,Q�WKH�QH[ W�PRPHQW�,�DZDNH�LQ�ZKDW�DSSHDUV
WR� EH� D� EDUUHQ� VWUHWFK� RI� ODQG�� GU\ � GLUW� FRYHULQJ
WKH�DUHD�DV�IDU�DV�P\ �H\HV�FDQ�VHH��1 DU\ �D�ELUG�QRU
EHDVW� PDNHV� DQ� DSSHDUDQFH� DQG� WKH� DLU� LV� ILOOHG
ZLWK�VLOHQFH�DQG�D�GXVW�WKDW�PDNHV�P\ �WKURDW�FORVH
XS�� ,� KHVLWDQWO\ � ZDON� IRUZDUG� DQG� KHDU� VRPH
LQIHUQDO�VFUHHFKLQJ�SLHUFH�WKH�DLU��4 XLFNO\ �,�GURS�WR
P\ �EHOO\ �DQG�KRSH�WR�* RG�ZKDWHYHU�GHPRQ�PDGH
WKDW�QRLVH�GRHV�QRW�VSRW�PH��$V� ,�OLH�WKHUH� ,�VHH
WKH�WRPH�LQ�IURQW�RI�PH�DQG�ZRQGHU�LI�WKH�SRUWDO
KDG�VHQW�PH�GRZQ�LQWR�WKH�YHU\ �ERZHOV�RI�+HOO�RU
LI�LW�KDG�QRW�EHHQ�D�SRUWDO�EXW�UDWKHU�DQ�HQRUPRXV
H[ SORVLRQ�� GHFLPDWLQJ� ERWK� P\ � HQHPLHV� DQG� P\
IRUHVWV��6RRQ�WKH�GHPRQ�IOLHV�LQ�IURQW�RI�PH�EXW�LW
ORRNV�QRW�DV�WKH�+RO\ �%RRN�GHVFULEHV�WKHP�DW�DOO�
,QVWHDG�RI�D�SURSHU�ERG\��D�EDOO�RI�ZKDW�ORRNV�OLNH
UXVWHG� VWHHO� IORDWV� DERYH� WKH� JURXQG�� WKH
GLPHQVLRQV� RI� WKH� EDOO� DUH� WKH� VDPH� DV� VRPH� RI
WKH�GZHOOLQJV�,�KDYH�VHHQ�ZKLOVW�ULGLQJ�WKURXJK�WKH
VWUHHWV�RI�WKH�. LQJGRP�DQG�D�VLQJXODU�UHG{� �( \H"
VLWV�LQ�WKH�PLGGOH�RI�LW�DOWKRXJK�LW�KDV�PRUH�RI�WKH
SURSHUWLHV� RI� WRUFKOLJKW�� 0 \ � KHDUW� GUXPV� DJDLQVW
P\ � FKHVW� DV� ,� VORZO\ � FUDZO� WRZDUGV� WKH� WRPH
KRSLQJ�WKDW�WKLV�LQIHUQDO�EHDVW�GRHV�QRW�VHH�PH�RU
VLPSO\ �VHHV�PH�DV�QRW�ZRUWK�NLOOLQJ�� ,� ILQDOO\ �UHDFK
WKH�WRPH�DQG�JUDE�LW�KXUULHGO\ �DQG�IOLS�WKH�SDJHV
WR�WKH�VDPH�VSHOO��EOXUWLQJ�RXW�WKH�VSHOO�DV�WKH�EDOO
QRWLFHV� PH� DQG� VWDUWV� IO\LQJ� GRZQ� DW� D� WHUULI\LQJ
VSHHG��-XVW�EHIRUH�LW�FROOLGHV�ZLWK�PH�,�DP�EDFN�LQ
WKH� WRZHU�� VKDNLQJ� ZLWK� IHDU� ZLWK� P\ � PLQG
WHUURULVHG� ZLWK� ZKDW� LQIHUQDO� GHPRQV� WKLV� ERRN
FRXOG�EULQJ�WKH�KROGHU�WR��,�WKURZ�WKH�ERRN�DW�WKH
RSSRVLWH�ZDOO�DQG�FUDZO�GRZQ�WKH�VWDLUV�FU\LQJ�DQG
VREELQJ{ �� 5LJKW� LQWR� WKH� DUPV� RI� P\
SHUSHWUDWRUV��JODG�WR�EH�DZD\ �IURP�WKDW�WKLQJ�DQG
KRSLQJ�WKH�GHDWK�WKH\ �JLYH�PH�LV�VZLIW�

E\ �( PPHWW�&DQQ\��<� �
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1 RZ�,
P�VXUH�\RX
YH�DOO�EHHQ�RQ�WKH�HGJH�RI�\RXU�VHDWV�WR
NQRZ�ZKDW�,
YH�EHHQ�SOD\LQJ�RYHU�WKH�VXPPHU�� ,I� \RX�DUH
RQH�RI�P\ �WHDFKHUV�UHDGLQJ�WKLV��,�KDYH�SOD\HG�QRWKLQJ�DW�DOO
DQG�UHYLVHG�DOO�VXPPHU��2 WKHUZLVH��OHW�PH�WHOO�\RX�DOO�DERXW
LW��7KHVH�DUH�YHU\ �VPDOO�VQLSSHWV�RI�UHYLHZV��DQG�GRQ
W�UXOH
RXW�D�PRUH�GHWDLOHG�UHYLHZ�DW�VRPH�SRLQW�LQ�WKH�IXWXUH�

C3( $. 
�� WKH� FR�RSHUDWLYH� PRXQWDLQ�FOLPELQJ� JDPH�
H[ SORGHG� LQ� SRSXODULW\ ‹ LI� RQO\ � IRU� D� EULHI� PRPHQW‹
GXULQJ�WKH�VXPPHU��0 H�DQG�P\ �IULHQGV�JDYH�LQ�WR�WKH�FUD]H
DQG�ERXJKW�LW��7KH�FOLPELQJ�LV�VXSHU�LQWXLWLYH��WKH�FRQWUROV
DUH�HDV\ �DQG�WKH�SUR[ LPLW\ �EDVHG�YRLFH�FKDW�ZLWK�HFKRHV
DQG�GLVWDQFH�IDGLQJ�PDNHV�IRU�VRPH�UHDOO\ �IXQQ\ �PRPHQWV�
3XOOLQJ�FDFWXV�SULFNOHV�RXW�RI�P\ �ZHLUG�EORE�IULHQGV�PDGH
IRU� VRPH� JUHDW� WHDPEXLOGLQJ� DORQJ� WKH� ZD\�� 2 QH� RI� WKH
RQO\ � SODFHV� ,� WKLQN� WKLV� JDPH� ODFNV� LV� LQ� LWV� ODFN� RI� D� VDYH
IHDWXUH�� ,W� WRRN� PH� DQG� P\ � IULHQGV� D� JRRG� IHZ� KRXUV� WR
FOLPE�WKH�ILUVW�WZR�RU�WKUHH�SHDNV��EXW�LW�ZDV�WRR�ODWH�LQ�WKH
GD\ � WR� JR� DQ\ � IXUWKHU�� 8 QIRUWXQDWHO\�� WKLV� PHDQW� WKDW� ZH
FRXOG�QRW�VDYH��DQG�ORVW�DOO�RXU�SURJUHVV�� ,I�ZH�ZDQWHG�WR
WU\ � DJDLQ�� ZH
G� KDYH� WR� VWDUW� RYHU� DW� WKH� YHU\ � ERWWRP��
ZKLFK�ZDVQ
W�SHDN�JDPHSOD\ �DW�DOO�

* URXS� FRRSHUDWLRQ� JDPHV� KDYH� EHFRPH� DQ� LQFUHGLEO\
SRSXODU��DQG�LQFUHGLEO\ �OXFUDWLYH��JHQUH�RI�JDPH�DQG�KDYH
EHHQ� IRU� WKH� ODVW� IHZ� \HDUV�� 7KH� HDUOLHVW� PHPEHU� RI� WKLV
FXUUHQW�ZDYH�RI�SRSXODULW\ �WKDW�,�FDQ�WKLQN�RI�EHLQJ�C/ HWKDO
&RPSDQ\ 
�� DQG� WKH� FUD]H� SUREDEO\ � VWUHWFKHV� EDFN� WR� WKH
GD\V� RI� C$PRQJ� 8 V
�� 7KH� RQO\ � UHTXLUHPHQW� IRU� HQMR\LQJ
WKHVH�JDPHV�LV��RI�FRXUVH��IULHQGV��7KLV�FDQ�SRVH�D�SUREOHP�
6HYHUDO�WLPHV�,�KDYH�FRPH�FUDZOLQJ�WR�P\ � IULHQGV�EHJJLQJ
WKHP�WR�EX\ �VRPH�QHZ�FR�RS�JDPH��SUHVVXUH�WKHP�XQWLO
WKH\ � JLYH� LQ� DQG� EX\ � LW�� WKHQ� KDYH� WKH� JDPH� IDOO� RXW� RI
IDVKLRQ�ZLWKLQ�ZHHNV��6RUU\ � JX\V��%H\RQG�WKDW��EHLQJ�DEOH
WR�RUJDQLVH�D�VHW�WLPH�WR�SOD\ �ZLWK�IRXU�RU�VR�SHRSOH�LV�WKH
JUHDWHVW� REVWDFOH� LQ� P\ � TXHVW� WR� DFKLHYH� YDOXH�IRU�PRQH\
IURP�WKHVH�FKHDS��WUDQVLHQW�FUD]H�JDPHV��

$QRWKHU� JURXS� FR�RSHUDWLRQ� JDPH� ,� HQMR\HG� RYHU� WKH
VXPPHU� ZDV� C3KDVPRSKRELD
�� ,Q� WKLV� SDUDQRUPDO� KRUURU
JDPH�� SOD\HUV� KDYH� WKH� VLPSOH� WDVN� RI� ORFDWLQJ� DQG
LGHQWLI\LQJ�JKRVWV�DQG�WKHLU�CVSHFLHV
�LQ�D�VHULHV�RI�GLIIHUHQW
KRXVHKROGV� RU� RWKHUZLVH� KDXQWHG� ORFDWLRQV�� ,� KDYH� WR� VD\
�DQG�P\ �IULHQGV�FDQ�VRUHO\ �DWWHVW�WR�WKLV��WKDW�,�DP�WHUULEOH
DW�WKLV�JDPH��: KDW
V�DZHVRPH�DERXW�C3KDVPRSKRELD
�LV�WKH
YRLFH�DFWLYDWLRQ�IHDWXUH��ZKHUHLQ�\RXU�PLFURSKRQH�LV�XVHG
DQG�\RXU�ZRUGV�DUH�GHWHFWHG�LQ�JDPH��)RU�H[ DPSOH��LI�\RX
UHSHDW�WKH�JKRVW
V�QDPH��LW
V�PRUH�OLNHO\ �WR�VKRZ�LWVHOI��DQG
SUREDEO\ �KXQW�\RX�GRZQ�WRR���,�MXVW�FDQ
W�IRU�WKH�OLIH�RI�PH
WHOO�HDFK�JKRVW�DSDUW�� ( DFK�RQH�H[ KLELWV�GLIIHUHQW�WUDLWV�RU
WHQGHQFLHV��VRPH�PLJKW�OHDYH�8 9�WUDFHV��VRPH�PLJKW�ZULWH
LQ�D�ERRN�LI�\RX�DVN�LW�QLFHO\��%XW�ZKHQ�,
YH�JRW�IULHQGV�ZKR
DUH�IDU�EHWWHU�WKDQ�PH�ZKR�FDQ�GR�DOO�WKH�KDUG�ZRUN��,
P
PRUH�WKDQ�KDSS\ �WR�EH�JKRVW�EDLW�

6XP P HU�* DP HV�5XQGRZ Q

$ OP D
V�1 HUG�$ OHUW���9 LGHR�* DP H�5HYLHZ V

: KDW�,�SOD\ HG��5HYLHZHG�KHUH��LQ�EROG� �
6WHOODULV
6XEQDXWLFD
3( $ .
) DFWRULR��6SDFH�$ JH�' / &�
3KDVPRSKRELD
+ ROORZ �. QLJKW
5DLQ�: RUOG

6SODVK�DUW�IRU�C3( $. 
�

C3KDVPRSKRELD


C3KDVPRSKRELD
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,I�\RX
UH�XS�WR�GDWH�RQ�P\ �JDPH�UHYLHZV��\RX
OO�NQRZ�KRZ�PXFK
,� ORYH� C)DFWRULR
�� <RX� PD\ � UHPHPEHU� WKDW� ,� PHQWLRQHG� WKH
C6SDFH�$JH
�' /&��DQG�WKLV�VXPPHU��P\ �EURWKHU�DQG�,�ILQDOO\ �JRW
DURXQG�WR�SOD\LQJ�LW��C6SDFH�$JH
�PDNHV�LW�IDU�HDVLHU�WR�SURJUHVV
WKDQ�LW�ZRXOG�EH�LI�ZH�ZHUH�SOD\LQJ�YDQLOOD��DQG�WKLV�VLJQLILFDQWO\
DGGHG� WR� WKH� IXQ� IDFWRU�� : H� PDQDJHG� WR� FUHDWH� D� VSDFH
VWDWLRQ�VKLS�DIWHU�D�VHYHUDO�GD\V
�JUDIW��+HUH
V�WKH�WKLQJ��ZH�KDG
GHFLGHG� WR� SOD\ � ZLWKRXW� FRQVXOWLQJ� DQ\ � JXLGHV� RU� KHOSIXO� WLSV�
1 DWXUDOO\��WKLV�UHVXOWHG�LQ�D�VOLJKW�RYHUVLJKW�RQ�P\ �EHKDOI�LQ�WKH
FRQVWUXFWLRQ� RI� WKH� VSDFHVKLS�� ,Q� VSDFH�� WKHUH� DUH� D� ORW� RI
DVWHURLGV�� $QG�� ZKLOH� WKH� VSDFH� VWDWLRQ� LV� EDUUHOOLQJ� WKURXJK
VSDFH�DW�FUD] \ �VSHHGV��WKHVH�HQRUPRXV�URFNV�EHFRPH�D�OLWWOH�ELW
RI�D�KD]DUG��<RX�VHH��,�WKRXJKW�,
G�DFFRXQWHG�IRU�WKLV�E\ �VWLFNLQJ
D�WRQ�RI�ODVHU�WXUUHWV�RQ�WKH�VKLS�WR�H[ SORGH�WKHVH�DVWHURLGV��$V
LW�WXUQV�RXW��WKHVH�ODVHUV�DUH�QRW�HIIHFWLYH�DW�DOO�� � �� �KRXUV�RI
VSDFHVKLS� EXLOGLQJ� IRU� LW� WR� EH� REOLWHUDWHG�� %XW� GRQ
W� ZRUU\�
EURWKHUV� QRWRULRXVO\ � GRQ
W� WHQG� WR� KROG� RQ� WR� WKHVH� NLQGV� RI
PHPRULHV�

C6XEQDXWLFD
�KDV�DOZD\V�EHHQ�RQ�P\ �UDGDU��DQG�RYHU�WKH�VXPPHU
D�KXJH�VDOH�IRUFHG�P\ �KDQG�DQG�,�ERXJKW�ERWK�WKH�RULJLQDO�JDPH
DQG�LWV�VHTXHO��,�UHDOO\ �HQMR\ �KRZ�WKLV�JDPH�IHHOV��7KDW�LV��XQWLO�LW
IHHOV�UHDOO\ �VFDU\��$V�\RX�PLJKW�JXHVV�IURP�WKH�QDPH��WKH�JDPH
LQYROYHV� D� ORW� RI� EHLQJ� XQGHUZDWHU�� ,WjV� D� VXUYLYDO�H[ SORUDWLRQ
JDPH�WKDW�WDNHV�SODFH�RQ�DQ�DOLHQ�RFHDQ�SODQHW��1 RZ��LW
V�QLFH
HQRXJK�LQ�WKH�VKDOORZV��WKH�VFHQHU\ �LV�JRUJHRXV�DQG� ,�ORYH�DOO
WKH�IXQN\ �DOLHQ�ILVK��+RZHYHU��WKH�ILJKW�RU�IOLJKW�NLFNV�LQ�GHHSHU
GRZQ�XQGHU��%HLQJ�� � � P�GHHS�LQ�DQ�XQGHUZDWHU�FDYH�LV�VFDU\
HQRXJK�DV�\RX
UH�ZDWFKLQJ�\RXU�R[ \JHQ�WLFN�GRZQ�DQG�ZRUNLQJ
RXW� KRZ� PXFK� WLPH� \RX� QHHG� WR� JHW� WR� WKH� VXUIDFH�� 7KLV� LV
QDWXUDOO\ �PDGH�ZRUVH�E\ �HQRUPRXV�NLOOHU�DOLHQ�ILVK��,�KHDU�WKDW�,
KDYHQ
W�HYHQ�VFUDWFKHG�WKH�VXUIDFH�RI�CHQRUPRXV�NLOOHU�DOLHQ�ILVK

LQ� 6XEQDXWLFD�� EXW� ELJ� ROG� HHOV� DUH� EDG� HQRXJK� IRU� PH�
1 RQHWKHOHVV��,
P�D�VXFNHU�IRU�DQ�DOLHQ�HFRV\VWHP�VR�,�GHILQLWHO\
SODQ�WR�SOD\ �D�ORW�PRUH�RI�WKH�JDPH��,
P�MXVW�QRW�IDU�HQRXJK�LQWR
LW�WR�GR�WKLV�UHYLHZ�MXVWLFH��,
OO�KDYH�WR�NHHS�\RX�SRVWHG�

C+ROORZ�. QLJKW
�LV�DQ�LQFUHGLEO\ �SRSXODU�LQGLH�SODWIRUPHU�JDPH�
WKDW�DV�RI�YHU\ �UHFHQWO\ �DV�WKRVH�WKDW�DUH�IDPLOLDU�ZLWK�+ROORZ
. QLJKW� ZLOO� EH� YHU\ � DZDUH�� MXVW� UHFHLYHG� D� YHU\ � ORQJ� DZDLWHG
VHFRQG� JDPH� FDOOHG� C6LONVRQJ
�� 7KLV� ZDV� WKH� HQRUPRXV� JDPLQJ
QHZV�RI�WKH�VXPPHU��)DQV�ZDLWHG�VHYHQ�ZKROH�\HDUV�IURP�WKH
DQQRXQFHPHQW�RI�6LONVRQJ��WR�LWV�UHOHDVH��,��KRZHYHU��KDG�QHYHU
SOD\HG� +ROORZ� . QLJKW�� DQG� XS� XQWLO� LWV� UHFHQW� XSURDU� LQ
SRSXODULW\ � DSSURDFKLQJ� WKH� UHOHDVH� RI� C6LONVRQJ
�� GLGQ
W� KDYH
PXFK�LQWHUHVW�DW�DOO��$V�PXFK�DV�,�WKRXJKW�LW�ZRXOG�EH�KLODULRXV
WR��DIWHU�VR�PDQ\ �SHRSOH�KDG�SDLQVWDNLQJO\ �ZDLWHG��SOD\ �6LONVRQJ
EHIRUH� SOD\LQJ� +ROORZ� . QLJKW�� ,� ZDV� LQIRUPHG� E\ � PXOWLSOH
IULHQGV�WKDW�WKLV�ZRXOG�EH�VDFULOHJH��6R� ,
YH�VKHHSLVKO\ �VWDUWHG
WKH� ILUVW�JDPH�� ,�ZLOO�EH�WKH� ILUVW�SHUVRQ�WR�WHOO� \RX�WKDW� ,�DP
DEVROXWHO\ �DE\VPDO�DW�LW
��1 RW�WR�CWRRW�P\ �RZQ�KRUQ
�RU�DQ\WKLQJ�
EXW� ,
YH� VSRNHQ� DERXW� P\ � IDYRXULWH� JDPH�� C5DLQ� : RUOG
�� DW
OHQJWK�LQ�D�SUHYLRXV�JDPH�UHYLHZ��DQG�JX\V��,
P�UHDOO\ �JRRG�DW�LW���
C5DLQ�: RUOG
�LV�DOVR�D�SODWIRUPHU�JDPH��DQG�LV�ZLGHO\ �FRQVLGHUHG
DV� PRUH� GLIILFXOW� WKDQ� C+ROORZ� . QLJKW
�� ' HVSLWH� DOO� WKLV�� WKHUH
PXVW� EH� YHU\ � IHZ� WUDQVIHUDEOH� VNLOOV� EHFDXVH� ,� DP� SDWKHWLF�� ,
PHDQ��,�DP�VWXFN�PRPHQWV�DIWHU�WKH�ILUVW�ERVV�ILJKW�E\ �ZKDW�LV
HVVHQWLDOO\ �D�WXWRULDO�ZLWK�DQ�DUPDGLOOR��,�ZRQ
W�JR�RQ�IRU�WKH�VDNH
RI�P\ �RZQ�GLJQLW\��EXW�+ROORZ�. QLJKW�GHVHUYHV�D�SURSHU�UHYLHZ
DW�VRPH�SRLQW�LQ�WKH�IXWXUH��EXW�,
P�MXVW�QRW�IDU�HQRXJK�\HW�

$JDLQ��WKDQN�\RX�IRU�UHDGLQJ��,
P�ORRNLQJ�IRUZDUG�WR�ZULWLQJ�P\
XVXDO�PRUH�GHWDLOHG�VLQJOH�JDPH�UHYLHZV��VR�VWD\ �WXQHG�

E\ �$ OP D�) LQQHJDQ��< � �



: KDW�EHWWHU�Z D\ �WR�ZHOFRP H�RXU�QHZ
<HDU�� � V�WR�WKH�6L[ WK�) RUP �&UHZ �WKDQ�WR
KDYH�D�TXLFN�ORRN�EDFN�DW�WKHP
FHOHEUDWLQJ�DW�3URP �DIWHU�DOO�WKHLU�KDUG
ZRUN�ODVW�6SULQJ���
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* UDFH
V�) LOP �5HYLHZ V

6XSHUP DQ
6HW�ZLWKLQ�D�QHZ� ' &�XQLYHUVH�DQG�D� IHZ� \HDUV�LQWR�KLV�KHURLFV�
6XSHUPDQ� HPEDUNV� RQ� D� SHUVRQDO� TXHVW� WR� XQGHUVWDQG� KLV
. U\SWRQLDQ� KHULWDJH� DQG� PL[ � LW� ZLWK� KLV� XSEULQJLQJ� DV� PLOG
PDQQHUHG� &ODUN� . HQW�� 7KLQJV� JHW� FRPSOLFDWHG� ZKHQ� UXWKOHVV
LQGXVWULDOLVW� / H[ � / XWKRU� IUDPHV� 6XSHUPDQ� IRU� DQ� LQWHUQDWLRQDO
LQFLGHQW� DQG� SODQV� WR� SXW� KLPVHOI� RQ� WRS� E\ � EULQJLQJ� 6XSHUPDQ
GRZQ��1 RZ�ZLWK�DLG�IURP�/ RLV�/ DQH��-LPP\ �2 OVHQ�DQG�WKH�-XVWLFH
* DQJ��6XSHUPDQ�PXVW�HPEUDFH�KLV�OLQHDJH�DQG�IXOO\ �EHFRPH�WKH
KHUR� ZH� GHVHUYH� LQ� RUGHU� WR� VWRS� / XWKRUjV� SORW� DQG� VDYH� WKH
ZRUOG�

1 RW�RQO\ �GRHV�-DPHV�* XQQ
V�6XSHUPDQ�LQWURGXFH�XV�WR�D�EUDQG�QHZ
6XSHUPDQ�� EXW� LW� DOVR� ODXQFKHV� D� ZKROH� QHZ� FLQHPDWLF� XQLYHUVH���
6XSHUPDQ�ZDVWHV�QR�WLPH�DQG�WKURZV�XV�VWUDLJKW�LQWR�WKH�GHHS�HQG�
VWDUWLQJ�QRW�DW�WKH�EHJLQQLQJ�RI�&ODUN�. HQW
V�YHQWXUHV�DV�6XSHUPDQ�
EXW�D�IHZ�\HDUV�LQWR�GHIHQGLQJ�0 HWURSROLV�IURP�DQ�DUUD\ �RI�ELJ�EDGV�L
0 RUHRYHU��WKLV�6XSHUPDQ�&ODUN�. HQW�KDV�QR�QHHG�WR�CZLQ�WKH�JLUO
�DW
WKH�HQG�DV�KH�LV�DOUHDG\ �LQ�D�UHODWLRQVKLS�ZLWK�KLV�MRXUQDOLVW�FROOHDJXH
/ RLV�/ DQH��ZKR�LV�IXOO\ �DZDUH�RI�KLV�6XSHUKHUR�DOWHU�HJR��7KLV�LV�DQ
DSSURDFK� WKDW� ,� EHOLHYH� LV� RQH� RI� WKH� ILOP
V� VWUHQJWKV�� ,QVWHDG� RI
VWDUWLQJ�ZLWK�6XSHUPDQ
V�RULJLQ�DQG�UHFRXQWLQJ�D�WDOH�ZH�KDYH�VHHQ
WROG�VR�PDQ\ �WLPHV�EHIRUH��WKH�DXGLHQFH�ODQGV�VWUDLJKW�LQWR�WKLV�QHZ
XQLYHUVH� ZLWK� 6XSHUPDQ� PLG�FRQIOLFW�� FRPSOHWHO\ � LPPHUVLQJ� XV� LQ
WKLV�QHZ�ZRUOG�DQG�FRQIOLFW�VWUDLJKW�RI�WKH�EDW�L

$V� WKH� ODWHVW� DFWRU� WR� VWHS� LQWR� WKH� LFRQLF� UROH�� ' DYLG
&RUHQVZHW� LV� D� JHQXLQHO\ � QREOH� KHUR�� &RUHQVZHW� FRPSOHWHO\
HPERGLHV�WKH�HDUQHVWQHVV�RI�ZKR�6XSHUPDQ�LV�DV�D�KHUR��QRW
RQO\ �LV�KH�FRQFHUQHG�ZLWK�GHIHDWLQJ�VXSHU�YLOODLQV��KH�DOVR�ZDQWV
WR� SURWHFW� DOO� OLIH� DQG� PLQLPLVH� FROODWHUDO� GDPDJH�� &RUHQVZHW
SRUWUD\V� 6XSHUPDQ� QRW� DV� D� VXSHU� EHLQJ� EXW� DV� DQ� LQGLYLGXDO
ZLWK�IODZV�DQG�FRPSOH[ LWLHV��WXUQLQJ�WKH�FKDUDFWHU�IURP�RXW�RI
WKLV� ZRUOG� WR� UHODWDEOH�� YXOQHUDEOH� DQG� JLYLQJ� KLP� D� OD\HU� RI
KXPDQLW\�� &RUHQVZHW
V� 6XSHUPDQ� PDNHV� LW� FOHDU� WKDW�� EHLQJ� D
VXSHUKHUR�LVQjW�DERXW�ORRNLQJ�FRRO�RU�EHLQJ�DGPLUHG��LWjV�DERXW
GRLQJ� JRRG�� OHDGLQJ� ZLWK� FRPSDVVLRQ� DQG� VKRZFDVLQJ� WKDW
NLQGQHVV�LV�WKH�JUHDWHVW�VWUHQJWK�RQH�FDQ�SRVVHVV�L
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5DFKHO� %URVQDKDQ
V� SHUIRUPDQFH� DV� / RLV� / DQH� RIIHUV� D� IUHVK� DQG
PRGHUQ� WDNH� RQ� WKH� FKDUDFWHU�� ZLWK� %URVQDKDQ� GHVFULELQJ� KHU� DV
k6RPHERG\ � ZKR� LV� DPELWLRXV� DQG� FRXUDJHRXV� DQG� KXQJU\ � DQG
GHWHUPLQHG�WR�JHW�WKH�JUHDWHVW�VWRU\ �DOPRVW�DW�DQ\ �FRVW�y�/ RLV�/ DQH�LV
QR� GDPVHO� LQ� GLVWUHVV�� VKH� LV� D� GHWHUPLQHG� MRXUQDOLVW� WKDW� ZLOO� GR
DQ\WKLQJ� WR� WHOO� WKH� VWRULHV� WKDW� QHHG� WR� EH� WROG�� XSKROG� MRXUQDOLVWLF
HWKLFV� DQG� SURWHFW� WKRVH� FORVH� WR� KHU�� ( YHQ� ZKHQ� LQWHUYLHZLQJ� KHU
ER\ IULHQG��6XSHUPDQ��/ DQH�GRHV�QRW�JR�HDV\ �RQ�KLP��DQG�KH�VHHPV�WR
IRUJHW�WKDW�KLV�JLUOIULHQG�LV�D�ILHUFH��DPELWLRXV�UHSRUWHU�ZKR�TXHVWLRQV
&ODUN
V�HWKLFV�FRQFHUQLQJ�KLP�LQWHUYLHZLQJ�KLPVHOI�DQG�EHJLQV�WR�JULOO
KLP� DERXW� KLV� DFWLRQV� DV� 6XSHUPDQ�� %URVQDKDQjV� DPELWLRXV�� SHQ
FKHZLQJ��FRIIHH�GULQNLQJ��SXQN�URFN�SRUWUD\DO�RI� / RLV� / DQH�KDV�EHHQ
KDLOHG� DV� WKH� EHVW� VFUHHQ� DGDSWDWLRQ� RI� WKH� FKDUDFWHU�� HPSKDVLVLQJ
/ DQH
V� DJHQF\ � DQG� LQGLYLGXDOLW\ � VKRZLQJ� VKH� LV� VR� PXFK� PRUH� WKDQ� D
ORYH�LQWHUHVW�

-DPHV� * XQQ
V� 6XSHUPDQ� LV� D� IXQ�� FRORXUIXO�� JHHN\ � ULGH� WKDW� LV
ZRQGHUIXOO\ � HQWHUWDLQLQJ�� IXOO� RI� HPRWLRQ� DQG� KRSH�� ,WjV� DFWLRQ�
SDFNHG�� IXOO� RI� VWXQQLQJ� RWKHUZRUOGO\ � YLVXDOV�� DQG� D� VWRU\ � WKDW
UHVRQDWHV� GHHSO\ � ZLWK� DXGLHQFHV�� ,W
V� VLPXOWDQHRXVO\ � SHUIHFW
HVFDSLVP�DQG�D�SRLJQDQW�DQG�LQWULFDWH�VRFLDO�FRPPHQWDU\ �RQ�WKH
GLJLWDO�DJH��ZHDSRQL]DWLRQ�RI�WKH�WUXWK�DQG�PLVLQIRUPDWLRQ�DQG�WKH
KRUURUV�RI�DEXVLQJ�SRZHU��PDNLQJ�LW�ERWK�D�IXQ�WLPH��SRLJQDQW�DQG
HQWLUHO\ �UHOHYDQW�WR�PRGHUQ�DXGLHQFHV�

,Q�DOO�KRQHVW\��%HIRUH�ZDWFKLQJ�6XSHUPDQ�,�ZDVQjW�D�SDUWLFXODUO\ �ELJ
IDQ�RI�WKH�FKDUDFWHU��$V�VRPHRQH�ZKR�GRHV�QRW�UHDG�FRPLF�ERRNV
DQG� KDV� DOVR� QRW� VHHQ� &KULVWRSKHU� 5HHYHV� SRUWUD\DO� RI� WKH
FKDUDFWHU� IURP� WKH� � � V�� RU� UHDOO\ � PDQ\ � RWKHU� SRUWUD\DOV�� ,� ZDV
XQIDPLOLDU�ZLWK�WKH�FKDUDFWHU�LQ�JUHDW�GHWDLO��$V�D�NLG�JURZLQJ�XS�LQ
WKH�� � � � 
V��ZKHQ�LW�FDPH�WR�FKRRVLQJ�ZKLFK�VXSHUKHUR�PRYLHV�WR
ZDWFK��0 DUYHO�ZRXOG�DOZD\V�EHHQ�WKH�FOHDU�ZLQQHU��SDUWLFXODUO\ �DV�LQ
WKH�ODVW�� � � \HDUV��EHVLGHV�&KULVWRSKHU�1 RODQ
V� ' DUN�. QLJKW�WULORJ\�
0 DUJRW� 5REELH
V� LFRQLF� SRUWUD\DO� RI� +DUOH\ � 4 XLQQ�� DQG� PRUH
UHFHQWO\ � 0 DWW� 5HHYHV� 7KH� %DWPDQ�� WKHUH� KDV� EHHQ� OLWWOH� JRRG� WR
FRPH� IURP� ' &� RQ� WKH� ELJ� VFUHHQ�� EXW� -DPHV� * XQQ
V� FRPSOHWHO\
IUHVK� SUHVHQWDWLRQ� RI� WKHVH� LFRQLF� FKDUDFWHUV� DQG� ZRUOG� KDV
FRPSOHWHO\ �ZRQ�PH�RYHU��WKH�' &�XQLYHUVH�KDV�DOZD\V�KDG�VR�PXFK
SRWHQWLDO� DQG� HYHQ� WKRXJK� ZH� DUH� RQO\ � RQH� ILOP� LQWR� WKLV� ZRUOG�
-DPHV�* XQQ�DV�WKH�QHZ�&( 2 �RI�' &�LV�FHUWDLQO\ �RQ�WKH�ULJKW�SDWK�WR
FUHDWLQJ�D�EULOOLDQWO\ �VXFFHVVIXO�FLQHPDWLF�XQLYHUVH��FHUWDLQO\ �ZLWK�WKH
SRWHQWLDO� WR� HYHQ� ULYDO� WKH� 0 DUYHO� &LQHPDWLF� 8 QLYHUVH�� 7KLV� LV��
HVSHFLDOO\ � WUXH� FRQVLGHULQJ� WKH� OLQH�XS� RI� XSFRPLQJ� ' &� SURMHFWV�
ZLWK� WKH� VHFRQG� VHDVRQ� RI� 3HDFHPDNHU�� VWDUULQJ� -RKQ� &HQD� DQG
IHDWXULQJ� D� IHZ� IDPLOLDU� IDFHV� IURP� 6XSHUPDQ��FXUUHQWO\ � UHOHDVLQJ
ZHHNO\ �RQ�1 2 : �WY��DV�ZHOO�DV�WKH�QHZ�6XSHUJLUO�PRYLH�VWDULQJ�0 LOO\
$OFRFN� � FRPLQJ� RXW� QH[ W� -XQH�� QRW� WR� PHQWLRQ� � WKH� 6XSHUPDQ
VHTXHO�HQWLWOHG�0 DQ�RI�7RPRUURZ�VRRQ�WR�JR�LQWR�SURGXFWLRQ�DQG
VHW� WR� EH� UHOHDVHG� � � -XO\ � � � � � � DQG� DQ� DUUD\ � RI� RWKHU� SURMHFWV
FXUUHQWO\ � LQ� SURGXFWLRQ�� LW� LV� FOHDU� WKDW� WKH� ' &8 � LV� QRW� VORZLQJ
GRZQ�DQ\WLPH�VRRQ�

�* UDFH�%URZQ��<HDU�� �
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/ RQJEHQWRQ
V�$ UWLVWV

,W
V� ,QNWREHU� WLPH�� ( YHU\ � \HDU�� 0 UV
0 DUVKDOO� LQ� RXU� $UW� ' HSDUWPHQW
HQFRXUDJHV� DOO� RI� WKH� / RQJEHQWRQ
FRPPXQLW\ �WR�ILQG�WKHLU�LQQHU�DUWLVW�
,W
V� D� PRQWK�ORQJ� DUW� FKDOOHQJH
ZKHUH� \RX� GUDZ� D� GLIIHUHQW� LPDJH
HDFK�GD\ ��LQ�ELUR��SOHDVH���LQVSLUHG�E\
WKH�GD\ 
V�SURPSW�

+HUH� DUH� VRPH� RI� WKH� KLJKOLJKWV� VR
IDU�� )RU� PRUH�� SOHDVH� SRS� DORQJ� WR
&5� � �WR�VHH�WKH�,QNWREHU�ERDUG��



&DSWLRQ�7 KLV

0 UV�-HQQLQJV
�4 XRWHV�IRU�/ LIH������

: KDW�ZH
UH�/ LVWHQLQJ�WR������

7 LOWHG���&KULVWLQH�DQG�WKH�4 XHHQV

+ RZ DUG�6KRUH���&RQFHUQLQJ�+ REELWV

0 UV�3RWWV

0 V�' RXFHW

$ OP D

&\ FOH�6RQJ�E\ �,P RJHQ�+ HDS

&2 0 0 8 1 ,&$ 7 (

* UDFH

' LUW\ �: RUN�E\ �6WHHO\ �' DQ

( P P HWW

<RXU�%R\ IULHQG�' RHVQ
W�6FDUH�0 H�E\
7 KH�* HQWOH�0 HQ

7 KLQN�\ RX�KDYH�D�IXQQ\ �FDSWLRQ�IRU�WKLV
GUDZ LQJ"�&RP P HQW�RQ�,QVWDJUDP
�# VL[ WKIRUP BOKV� ��RU�HP DLO
3RVW� � # ORQJEHQWRQ�RUJ�XN

j)RU�LW�VD\V�WKDW�QR�PDWWHU�KRZ
KDUG�WKH�ZRUOG�SXVKHV�DJDLQVW
PH��WKHUHjV�VRPHWKLQJ�VWURQJHU�
VRPHWKLQJ�EHWWHU��SXVKLQJ�ULJKW
EDFNj�

��$OEHUW�&DPXV


