
$V , ZDV JHWWLQJ GUHVVHG� ,

IHOW D FRRO EUHH]H FUDZOLQJ

XS P\ VSLQH� 0\ ERG\ ZDV

YHU\ WHQVH� P\ KDQGV DQG

IHHW ZHUH LFH FXEHV \HW P\

IDFH ZDV DV UHG DV D WR�

PDWR DQG ZDUP DV DSSOH

SLH� P\ PRXWK DV GU\ DV WKH

0RKDYH 'HVHUW DQG P\

H\HV DV ZDWHU\ DQG VKLQQ\

DV 1LDJDUD )DOOV DW QRRQ�

0\ ERG\ WHPSHUDWXUH URVH

DQG , QHYHU IHOW DV H[FLWHG

QRU DV VFDUHG DV WKLV EH�

IRUH�

:KHQ , ILUVW ZDONHG LQ� ,

ZDV YHU\ WLPLG DQG DIUDLG

EHFDXVH , GLGQ·W NQRZ ZKDW

ZDV H[SHFWHG RI PH� (YH�

U\RQH ZDV GUHVVHG DOLNH�

H[FHSW WKH VSHFWDWRUV� , IHOW

PRUH FRPIRUWDEOH EHFDXVH

ZH ZHUH DOO GUHVVHG LQ

ZKLWH XQLIRUPV EXW ZLWK GLI�

IHUHQW FRORUHG EHOWV� , UH�

PHPEHU VLWWLQJ RQ P\ ID�

WKHU·V ODS ZLWK DQ LQQRFHQW

\HW IHDUOHVV ORRN XSRQ P\

IDFH� 6XGGHQO\� , KHDUG WKH

GHHS YRLFH RI WKH PDQ ZKR

\HOOHG� ´OLQH�XS�µ 0\ H\HV

RSHQHG ZLGH DQG P\

FKHHNV WXUQHG UHG� , ORRNHG

RYHU WR P\ IDWKHU IRU FRQIL�

GHQFH DQG VWUHQJWK� 7KHQ� ,

REHGLHQWO\ OLQHG XS ZLWK

HYHU\RQH HOVH� :KLOH ZH

ZHUH H[HUFLVLQJ� , ZDV YHU\

VWLII DQG VK\� 6XGGHQO\� ,

IHOW WKDW EUHH]H DJDLQ� 0\

ERG\ ZDV FRYHUHG ZLWK

VPDOO EXPSV� WKH WLPH FDPH

ZKHQ , KDG WR ILJKW IRU WKH

ILUVW WLPH� 7KLV ZDV WKH

VFDULHVW PRPHQW RI WKH GD\�

$OO WKLV WRRN SODFH ZKHQ ,

ZDV DW WKH WHQGHU DJH RI

HOHYHQ� 1RZ� , DP WZHQW\�

RQH�

7KURXJK WKH \HDUV� ,·YH

OHDUQHG WKDW NDUDWH LV QRW

DOO DERXW NLFNLQJ DQG

SXQFKLQJ� ,Q P\ RSLQLRQ� LW·V

DERXW IRFXV� FRQWURO DQG ZLOO

SRZHU� 7KH JHQHUDO SXEOLF

KDV DQ LPDJH RI NDUDWH EH�

LQJ SRSXODWHG E\ VXSHU KX�

PDQV HQJDJHG LQ H[HFXWLQJ

VXSHUKXPDQ IHDWV� 7KDW

WDNHV SODFH RQO\ LQ WKH PRY�

LHV� :H NQRZ WKDW WKH\ DUH

ZURQJ� ,W·V D ORW EHWWHU�

:KHQ \RX DUH SUDFWLFLQJ

PDULWDO DUWV \RX DUH SURXG

RI \RXUVHOI IRU DFFRPSOLVK�

LQJ VR PDQ\ WKLQJV \RX

WKRXJKW RI DV LPSRVVLEOH�

�&RQWLQXHG RQ SDJH ��

9ROXPH �� ,VVXH �
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6SULQJ ����

7KH 6KRULQMLU\X 6KLQ]HQ .\RNDL

• /DUJHVW JURXS RI 6KRULQMLU\X SUDFWLRQHHUV ZRUOGZLGH

• *DWKHULQJ WKH 6KRULQMLU\X IDPLO\

• ([FKDQJLQJ NQRZOHGJH 	 IULHQGVKLS
�
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0DUFK ��� ����

�VW ,Q +RXVH %URRNO\Q� 1<

0D\ ������ ����

*UDQG 2SHQLQJ

1HZ 'RMR 6W� -HURPH� &DQDGD

0D\ ��� ����

�WK .RVKLNL &DQDGLDQ 6W� -HURPH� &DQDGD

-XQH ��� ����

%ODFN�%URZQ &OLQLF %URRNO\Q� 1<

-XO\ �� ����

�QG ,Q +RXVH %URRNO\Q� 1<

2FWREHU �� ����

��WK $QQXDO ,QWHUQDWLRQDO

6KLQ]HQ 6KLDL 4XHHQV� 1<

'HFHPEHU �� ����

�UG ,Q +RXVH %URRNO\Q� 1<

$ 3HUVRQDO 1RWH RI 7KDQNV �

6KRULQMLU\X .XGDND

.HQNRNDQ .DUDWH�GR

�

)ORULGD 8SGDWH �

:HDU <RXU .\RNDL 3DWFK ZLWK 3ULGH �

&RQJUDWXODWLRQV� &RQJUDWXODWLRQV�

&RQJUDWXODWLRQV

�

6KRULQMLU\X )LJKWHUV ,PSUHVV DW

%ULVEDQH &KDPSLRQVKLSV

�

&XVWRPHU 7ULORJ\" �

6R 6KLKDQ +LVDWDND·V )LYH )LJKWLQJ

3ULQFLSOHV

�

)LQGLQJ ,QVSLUDWLRQ �

7KH *UDPPDU RI .DUDWH �

,QVLGH WKLV LVVXH�
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EHOWV DQG ��� SOXV FRQWHVWDQWV�

(YHQ WKRXJK , FRXOG QRW DWWHQG�

WKH HYHQW ZDV UXQ ZLWK WKH

VDPH KLJK VWDQGDUGV WKDW DUH

H[SHFWHG IURP WKH FRQWHVWDQWV�

LQVWUXFWRUV� EODFN EHOWV� SDUHQWV

DQG P\VHOI�

$OORZ PH WKLV RSSRUWXQLW\ WR

WKDQN HDFK DQG HYHU\RQH RI

\RX ZKR FDPH IRUZDUG WR OHQG

SK\VLFDO� HPRWLRQDO DQG RU

PRUDO VXSSRUW� 5DWKHU WKDQ

HPEDUUDVV RWKHUV RU P\VHOI� ,

KDYH FKRVHQ WKH EHVW FRXUVH RI

DFWLRQ SRVVLEOH ZKLFK LV QRW WR

OLVW DOO WKRVH H[FHSWLRQDO LQGL�

YLGXDOV ZKR KDYH SURYHQ RQFH

DJDLQ WKDW NDUDWH LV PRUH WKDQ

NLFNLQJ DQG SXQFKLQJ�

-XVW D IHZ GD\V DIWHU UHWXUQLQJ

IURP )ORULGD ZKHUH , YLVLWHG

P\ IDWKHU� WKDW GUHDGHG XQ�

ZDQWHG DQ[LHW\ SURYRNLQJ FDOO

ZDV UHFHLYHG� $W VHYHQ LQ WKH

PRUQLQJ� , ZDV LQIRUPHG WKDW

WKH PRVW UHVSHFWHG DQG ORYHG

SHUVRQ LQ P\ OLIH SDVVHG RQ

MXVW D KDOI DQ KRXU EHIRUH�

:LWKLQ KRXUV RI WKDW FDOO� WKH

WUXWK WR ZKDW , KDYH VDLG IRU

\HDUV FDPH IRUZDUG�NDUDWH LV

PRUH WKDQ NLFNLQJ DQG SXQFK�

LQJ� 7KH RXWSRXULQJ RI FRP�

SDVVLRQ DQG KXPDQLW\ EHJDQ

WR ILOO WKH SKRQH OLQHV� H�PDLO

DQG 86 PDLO� &RQGROHQFHV

ZHUH VHQW IURP )ORULGD� 1HZ

<RUN� 1HZ -HUVH\� 0DU\ODQG�

,QGLD� &DQDGD DQG DURXQG WKH

FRXQWU\ IURP ZLWKLQ DQG ZLWK�

RXW WKH 6KRULQMLU\X IDPLO\�

3DUHQWV EDQGHG ZLWK EODFN

EHOWV WR RUJDQL]H GRMR FRYHU�

DJH� V\PSDWK\ YLVLWDWLRQV DQG

PHPRULDO RIIHULQJV�

6\PSDWK\ FDUGV ZHUH UH�

FHLYHG ZLWK VLJQDWXUHV RI VWX�

GHQWV IURP GRMRV RXWVLGH P\

RZQ� D VSHFLDO PDVV ZDV WR EH

KHOG LQ KLV KRQRU� EDVNHWV RI

IUXLW� DQG SODWWHUV RI IRRG

ZHUH VHQW� 0DQ\ LQVWUXFWRUV

DQG VWXGHQWV DWWHQGHG WKH

FKDSHO DQG EXULDO VHUYLFH DQG

RQH SDUWLFXODU LQVWUXFWRU IURP

RXWVLGH P\ GRMR ZLWK D QXPEHU

RI VWXGHQWV DWWHQGHG WKH EXULDO

FHUHPRQ\�

2XU �VW ,Q +RXVH IRU WKH \HDU

���� ZDV VFKHGXOHG IRU

0DUFK ��WK� 7KH HYHQW ZDV QRW

FDQFHOOHG DQG� LQ IDFW� ZDV

VXSSRUWHG E\ RYHU �� EODFN
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7KH PRVW LPSRUWDQW

WKLQJV DUH WKH

KDUGHVW WR VD\�

EHFDXVH ZRUGV

GLPLQLVK WKHP

� 6WHSKHQ .LQJ

3DJH � 6+25,1-,5<8 6+,0%81

*UHHWLQJV )HOORZ .DUDWH�ND�

, KRSH WKLV DUWLFOH ZLOO� LQ VRPH

VPDOO SDUW� LQVSLUH \RX WR WUDLQ

WR \RXU PD[LPXP� ,W·V YHU\

KDUG WR HVWDEOLVK JRDOV DQG

NHHS WKHP LQ VLJKW� ZKDW ZLWK

WKH FKDOOHQJH RI GDLO\ OLYLQJ�

+HUH DUH D IHZ LGHDV WKDW

PLJKW DVVLVW \RX DQG \RX FDQ

DSSO\ WKHP RQ D GDLO\ RU DW

OHDVW ZHHNO\ EDVLV� 7R GR WKLV

VHW XS D SULYDWH MRXUQDO DQG

WDNH �� WR �� PLQXWHV RII DQG

�UH�ZULWH RXW \RXU JRDO�V��

'RQ·W FULWLFL]H WKH SDVW SHULRGV

HIIRUWV� UDWKHU� EHFRPH OLNH WKH

&UXLVH 0LVVLOH WKDW LV FRQVWDQWO\

UHGLUHFWLQJ LWV RZQ SDWK WR�

ZDUGV WKH WDUJHW� 7KLV LGHD

DSSOLHV WR DQ\ JRDO EXW OHW·V

IRFXV RQ .DUDWH� )LUVW� LGHQWLI\

DQG OLVW WKH PDMRU JRDOV \RX

ZDQW DQG H[SHFW WR DFKLHYH

IURP SOD\LQJ NDUDWH� 6HFRQG�

OLVW WKH QHFHVVDU\ VWHSV WR \RXU

YLVLRQ� 7KLV VWHS LV PRVW LPSRU�

WDQW EHFDXVH DOO WKH VHOI�KHOS

ERRNV WHOO \RX WR IRFXV RQ WKH

JRDO DQG QRW WKH SURFHGXUHV�

,·YH GLVFRYHUHG WKDW LQ P\ RZQ

SHUVRQDO OLIH� WKDW P\ DFKLHYH�

PHQWV ZHUH DWWDLQHG ZKHQ ,

GHVFULEHG WKH ´PDSµ LQ PRUH

GHWDLO� 7KLUGO\� UDQN \RXU

JRDOV LQ RUGHU RI HDVH RI DW�

WDLQ�DELOLW\� )RXUWK� , ZRXOG

VXJJHVW \RX ILQG VRPHRQH WKDW

\RX FDQ XVH DV D PRGHO IRU

\RXU RZQ JRDO� LI \RX·UH DW WKH

WRS RI \RXU JDPH� WKHQ PRGHO

\RXU LGHDOL]HG VHOI� /HW·V VD\

RQH RI \RXU JRDOV LV GRLQJ ;�

%\ PRGHOLQJ� , PHDQ \RX DOVR

DVN KLP RU KHU ZKDW WKHLU ULWXDO

RU WKLQNLQJ SURFHVVHV DUH WR

WKHLU SHUIRUPLQJ RU GRLQJ ;�

7KHQ WU\ WR UHSOLFDWH WKH SUR�

FHGXUH HDFK DQG HYHU\ WLPH

\RX DUH WR GR ;� 5HPHPEHU

\RX FDQ OHDUQ MXVW DV PXFK LI

QRW PRUH IURP UDQNV ORZHU

WKDQ \RX� ,·YH QRWLFHG LQ WRXU�

QDPHQWV WKDW SHRSOH JUDYLWDWH

WRZDUGV WKH KLJKHU UDQNV FRP�

SHWLWLRQV EXW LW LV E\ ZDWFKLQJ

WKH ORZHU UDQNV� WKHLU H[FLWH�

PHQW� QDLYHW\ DQG UDZ HIIRUW

WKDW RQH OHDUQV DQG HQMR\V�

)LQDOO\ UHZDUG \RXUVHOI ZLWK

VRPH NLQG RI VDWLVIDFWLRQ UH�

ZDUG V\VWHP EHFDXVH HYHU\�

ERG\ ZDQWV DSSURYDO� HYHQ

\RXU XQFRQVFLRXV VHOI�

$ULJDWR DQG EHVW UHJDUGV�
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PRQH\ DQG WKH\ FDQ WDNH

LQFKHV RII \RXU ZDLVW� WKLJKV�

DQG \HV� RIIHU \RX WLPH RQ D

PDFKLQH WKDW H[HUFLVHV \RXU

PXVFOHV IRU \RX�

, FKRRVH WR JR DERXW P\ WUDLQ�

LQJ WKH ROG IDVKLRQHG ZD\� ,

WUDLQ � WLPHV D ZHHN QRZ RQ

DQ RSHQ UDFNHW EDOO FRXUW� JR�

LQJ RYHU DOO P\ IRUPV DW OHDVW

� WLPHV HDFK VHVVLRQ� , GR

VZHDW D ORW DQG \HV� , GR LQMXUH

P\VHOI RQ RFFDVLRQ EHFDXVH ,

VSHQG PRVW RI P\ WLPH PRYLQJ

DV RSSRVHG WR WHDFKLQJ� 2K�

E\ WKH ZD\� , GR KDYH D QHZ

VWXGHQW� RQH ZKR LV LQ QR KXUU\

WR OHDUQ� D SHUIHFW VWXGHQW EH�

FDXVH VKH DQG , DJUHH WKDW ,

KDYH WKH UHVW RI P\ OLIH WR

WUDLQ� DQG \HV� FRQWLQXH WR

OHDUQ DV , KDYH RYHU WKH ODVW

IHZ PRQWKV� 7KDW VWXGHQW LV P\

ORYLQJ ZLIH�

PRQH\� 1HHGOHVV WR VD\� LI KH

UHPDLQV RSHQ� KH ZLOO FRQWLQXH

WR SURGXFH KLJK�UDQNLQJ FKLOG

%ODFN %HOWV ZLWK QR VHQVH RI

IRUPDOLW\ RU WUDGLWLRQ�

2Q D YLVLW WR D ZHOO�NQRZQ

KHDOWK FOXE� , DVNHG LI WKH\ KDG

D PDUWLDO DUWV SURJUDP� 7KH

UHSO\ ZDV� ´\HV VLU�µ DQG WKDW LV

WKH EHVW WKHUH LV� ,Q D SULYDWH

FRQYHUVDWLRQ ZLWK RQH RI WKH

WUDLQHUV� , ZDV WROG WKDW WKH\

VHQW RQH RI WKH WUDLQHUV DZD\

IRU D ZHHN WR OHDUQ KRZ WR GR

D NLFNLQJ FODVV DQG FDOOHG LW

.ZRQ 'R� , VXSSRVH SHRSOH

VRRQ ZLOO EH OLQHG XS NLFNLQJ

DQG SXQFKLQJ PLQGOHVVO\ LQWR

WKH DLU XQWLO RQH GD\ WKH\ ZLOO

TXLW DQG VLJQ XS DW WKH .RUHDQ

VFKRRO , GHVFULEHG EHIRUH�

:HOO� LI D NDUDWH FODVV FDQQRW

JHW \RX LQ VKDSH� \RX FDQ DO�

ZD\V JR IRU VRPH UHFRQVWUXF�

WLYH VXUJHU\� 7KH 7�9� DLUZD\V

DUH ILOOHG ZLWK DGYHUWLVHPHQWV

IRU VXUJHU\ DW D GLVFRXQW� 1R

QHHG WR WUDLQ� MXVW VDYH \RXU

$V VWDWHG LQ P\ ODVW DUWLFOH� ,

PRYHG WR )ORULGD� ,Q P\ ILUVW

IHZ PRQWKV KHUH� , UHFHLYHG

YLVLWV IURP 6HQVHL 7LJDQL� .\R�

VKL /XELWVFK DQG ZLOO QH[W ZHHN

, ZLOO VHH P\ VRQ� 7DVKL -RKQ� ,

KDYH YLVLWHG VHYHUDO 0DUWLDO

$UWV HVWDEOLVKPHQWV� VRPH LQ WKH

IRUP RI KHDOWK FOXEV DQG RWKHUV

LQ WKH IRUP RI 'RMR� 6R IDU� ,

DP GLVDSSRLQWHG LQ ZKDW ,

KDYH IRXQG�

$W RQH VFKRRO , YLVLWHG� , IRXQG

DQ LQVWUXFWRU RYHUVHHLQJ D FODVV

ZKLOH ZHDULQJ VQHDNHUV DQG

PXOWL�FRORUHG VHDW SDQWV� +H

ZDWFKHG SURXGO\ DV D ��

\HDU�ROG PDVWHU EODFN EHOW

OHDG WKH FODVV WKURXJK D ZHDS�

RQV IRUP� ,Q KLV .RUHDQ VFKRRO�

KH GLVSOD\HG -DSDQHVH 6DL�

%R� DQG .DWDQD� ,Q P\ EULHI

FRQYHUVDWLRQ ZLWK WKLV SHUVRQ�

KH DGYLVHG PH WKDW KLV VWXGHQWV

QR ORQJHU SDUWLFLSDWH LQ RSHQ

WRXUQDPHQWV DQG WKDW KH KDV

WURXEOH VHOOLQJ WHH VKLUWV ZLWK

KLV VFKRRO QDPH RQ LW EHFDXVH

QR RQH ZDQWV WR SDUW ZLWK WKH

´���LI D NDUDWH FODVV

FDQQRW JHW \RX LQ

VKDSH� \RX FDQ

DOZD\V JR IRU VRPH

UHFRQVWUXFWLYH

VXUJHU\µ

3DJH �92/80( �� ,668( �
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-XQLRU 6KRGDQ

(GGLH &KULVWLDQ

-RKQ )ODWK

�VW 'HJUHH�6KRGDQ

5LF %LVDUUD

(FNKDUG 'XHVEHUJ

)DQQ\ /DXULQ

9ODGLPLU 7DPDUJR

$QGUHZ 7URFN

0LFKDHO 9DQODPVZHHUGH

:H FRQJUDWXODWH WKH IROORZLQJ

.DUDWHND ZKR UHFHQWO\ UH�

FHLYHG WKHLU GDQ SURPRWLRQV�

�6LQFH WKH ODVW 6KLPEXQ�

�WK 'HJUHH�<RQGDQ

3DXO %XVVLHUH

�WK 'HJUHH�5RNXGDQ

5HQVKL 7RP %HOOD]]L
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ZHUH IRXQGHG RQ WKH SULQFLSOHV

RI .DLVR .RUL +LVDWDND�

7KH SDWFK FDQ EH REWDLQHG E\

VHQGLQJ D WHQ GROODU IHH WR WKH

RUJDQL]DWLRQ RU GLUHFWO\ IURP

$UH \RX ZHDULQJ \RXU .\RNDL

SDWFK" 'R \RX QHHG RQH" 7KH

.\RNDL SDWFK UHSUHVHQWV WKH

ODUJHVW DVVRFLDWLRQ RI DXWKHQWLF

6KRULQMLU\X LQGHSHQGHQW VFKRROV

LQ WKH ZRUOG� 7KHVH VFKRROV

\RXU LQVWUXFWRU� 7KH SDWFK LV

ZRUQ RQ WKH OHIW OHJ RI WKH

SDQWV FORVH WR WKH DQNOH�

*�����
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.DUDWH GRHVQ·W RQO\ KHOS \RX

SK\VLFDOO\ LW GHYHORSV \RX

PHQWDOO\� ,·P KHDOWK\� IOH[LEOH

DQG VWURQJ EHFDXVH RI LW� ,

QRZ VHH WKLQJV LQ D PRUH SRVL�

WLYH ZD\� 6LQFH WKH FRQILGHQFH

,·YH JDLQHG IURP NDUDWH� , FDQ

VHH P\ IXWXUH KHDGLQJ LQ D

JRRG GLUHFWLRQ� , WKDQN P\

LQVWUXFWRUV IRU WHDFKLQJ PH

HYHU\WKLQJ , NQRZ DQG IRU EH�

LQJ D VHFRQG IDPLO\ WR PH�

, DOVR ZRXOG OLNH WR WKDQN WKH

VWXGHQWV IRU WUDLQLQJ ZLWK PH

DQG LQ KHOSLQJ PH EHFRPH D

EHWWHU SHUVRQ� %XW� PRVW RI DOO�

, WKDQN P\ PDLQ LQVWUXFWRU .\R�

VKL 0\URQ /XELWVFK IRU EHOLHY�

LQJ DQG EHLQJ WKHUH IRU PH

ZKHQ , QHHGHG KLP� , KDYH

EHFRPH WKH SHUVRQ WKDW , DP

WRGD\ EHFDXVH RI NDUDWH� 

JLUOV .XPLWH� 6KDUQWHOO 5RZ�

ODQGV� �WK LQ �� \HDU ROG JLUOV

.XPLWH� 3LHUUH 'HPDQGRO[� �UG

LQ � \HDU ROG .DWD DQG �WK LQ

� \HDU ROG .XPLWH� /DXULH %X[�

WRQ� �QG LQ PHQV RYHU �� \HDU

ROG .XPLWH�DQG 0DWKLD 0D�

WDNRYLF� ER\V �� WR �� \HDU

ROG .XPLWH� ZDV ILJKWLQJ ZHOO

EXW� XQIRUWXQDWHO\� KDG WR UH�

WLUH GXH WR LQMXU\�

7DU\Q )LQGODWHU� �UG LQ WKH ��

WR �� \HDU ROG JLUOV� .LDUQD

/LQGVWURP� JLUOV � \HDU ROG�

DQG 1DRPL 'HODF\� ZRPHQ·V

RYHU �� NJ� FRPSHWHG ZLWK

GLVWLQFWLRQ LQ WKH SRLQWV FRPSH�

WLWLRQ WR :.) UXOHV�

7KH IXWXUH RI 6KRULQMLU\X LQ

$XVWUDOLD ZLOO EH LQ JRRG KDQGV

LI WKH FKDUDFWHU DQG IRUP

VKRZQ E\ WKHVH VWXGHQWV LQ WKLV

DQG RWKHU WRXUQDPHQWV LV FRQ�

WLQXHG�

GRXEW WKDW , ZRXOG IHHO HPSW\

DQG ERUHG LI , GLGQ·W SUDFWLFH

WKLV PDUWLDO DUW� ,W·V D SDUW RI

P\ OLIH WKDW QR RQH FDQ HYHU

FKDQJH� 0\ SDVVLRQ IRU WKH

DUW LV VR GHHS DQG PHDQLQJIXO�

WKDW , ZRXOGQ·W NQRZ ZKHUH ,

ZRXOG EH WRGD\� ZLWKRXW LW� ,

ORYH WKH DUW QRW RQO\ EHFDXVH LW

GLVFLSOLQHV \RX� PDNHV \RX UH�

VSRQVLEOH� JLYHV \RX VHOI�

FRQILGHQFH� EXW LW KHOSV \RX

ZLWK VFKRRO� SHUVRQDO SUREOHPV�

DQG PRVW RI DOO LW RIIHUV \RX

WKH ORYH DQG ZDUPWK WKDW \RX

PD\ QRW JHW DW KRPH� .DUDWH

KDV VXFK D JUHDW LQIOXHQFH RQ

\RX WKDW LW FKDQJHV \RXU ZD\

RI OLIH� , FDQ·W HYHQ EHJLQ WR

H[SODLQ KRZ PXFK , ORYH WKH

DUW� :KDW , FDQ VD\" 7KLV KDV

EHHQ RQH RI WKH EHVW FKRLFHV

WKDW , HYHU PDGH LQ P\ OLIH�

�&RQWLQXHG IURP SDJH ��

.DUDWH JDYH PH WKH FKDQFH WR

WUDYHO DQG JDLQ H[SHULHQFH E\

DWWHQGLQJ QXPHURXV WRXUQD�

PHQWV� 3UHSDULQJ IRU WKHVH ELJ

HYHQWV ZHUH KDUG� VWUHVVIXO�

H[FLWLQJ� EXW DOVR UHZDUGLQJ�

.DUDWH KDV PDGH PH UHDFK IRU

WKH JRDOV WKDW , KDYH DFKLHYHG

WRGD\� (YHQ WKRXJK , KDYH D

YHU\ KHDY\ VFKHGXOH RXWVLGH

WKH GRMR� , ILQG WKH WLPH WR

WHDFK DQG ZRUN ZLWK FKLOGUHQ�

WHHQDJHUV DQG DGXOWV� 7KLV DUW

KDV JLYHQ PH FRQILGHQFH DQG

NQRZOHGJH WKDW ZLOO DOZD\V

FDUU\ ZLWK PH�

.DUDWH KDV EHHQ D KXJH DQG

LPSRUWDQW SDUW RI P\ OLIH�

3HRSOH PD\ FRQVLGHU NDUDWH

DV D VSRUW EXW , WKLQN RI LW DV D

OLIHVW\OH� , FDQQRW LPDJLQH P\

OLIH ZLWKRXW NDUDWH� 7KHUH LV QR

$ VPDOO WHDP RI VWXGHQWV IURP

6SULQJZRRG DQG 6HLU\XNDQ

'RMRV RI $XVWUDOLDQ 6KRULQMLU\X

.DUDWHGR ZKR FRPSHWHG LQ WKH

%ULVEDQH 5HJLRQDO &KDPSLRQ�

VKLSV XQGHU .RVKLNL UXOHV KDYH

DJDLQ GHPRQVWUDWHG WKH SRZHU

RI WKHLU 6KRULQMLU\X KHULWDJH E\

GRPLQDWLQJ IRXU HYHQWV DQG

SHUIRUPLQJ FUHGLWDEO\ LQ DOO

RWKHU FRQWHVWHG HYHQWV�

5REELH *ULIILQ� �6KRGDQ��

/LJKWZHLJKW� DQG 7RP *ULIILQ

�6DQGDQ�� &UXLVHUZHLJKW� ERWK

UHWXUQHG WR FRPSHWLWLRQ DIWHU

ORQJ EUHDNV� �� \HDUV DQG �

\HDUV UHVSHFWLYHO\� DQG GRPL�

QDWHG WKHLU GLYLVLRQV WR WKH H[�

WHQW WKDW DOO WKHLU ZLQV RQ WKH

GD\ ZHUH WKH UHVXOW RI ,SSRQ�

%RWK DUH IRUPHU PXOWLSOH 1D�

WLRQDO &KDPSLRQV DQG ERWK

FRPSHWHG ZLWK WKH SRZHU DQG

WHFKQLTXH WKDW KDV ORQJ EHHQ

DVVRFLDWHG ZLWK 6KRULQMLU\X

VW\OLVWV ZRUOGZLGH� 0DQ\ FRP�

PHQWV ZHUH PDGH RQ WKH GD\

LQ UHVSHFW RI WKHLU SHUIRUP�

DQFHV DQG WKH UHVXOWLQJ OLIWLQJ

RI WKH VWDQGDUG RI SHUIRUP�

DQFH WR EH FRPSHWLWLYH LQ IX�

WXUH WRXUQDPHQWV�

2WKHUV WR GRPLQDWH ZHUH '\�

ODQ $UURZVPLWK� �WK .\X DQG �

\HDUV ROG� ZKR IROORZHG XS RQ

KLV 1DWLRQDO &KDPSLRQVKLS ZLQ

LQ ���� ZLWK D JXWV\ DQG SRZ�

HUIXO SHUIRUPDQFH WR ZLQ KLV

GLYLVLRQ� '\ODQ ZDV LQMXUHG LQ

KLV ILUVW ILJKW EXW IRXJKW RQ WR

WKH FKDPSLRQVKLS� 3HWUD 0D�

WDNRYLF IRXJKW ZHOO WR ZLQ WKH

JLUOV �� WR �� \HDU ROG NXPLWH

GLYLVLRQ�

2WKHU FRPSHWLWRUV RQ WKH GD\

ZHUH $P\ $UURZVPLWK� �UG LQ

�� \HDU ROG JLUOV .XPLWH� =RH\

*ULIILQ� �QG LQ �� \HDU ROG

´���DOO WKHLU ZLQV RQ

WKH GD\ ZHUH WKH

UHVXOW RI ,SSRQµ

3DJH � 6+25,1-,5<8 6+,0%81
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&XVWRPHU LV� )XUWKHU WR WKDW� ZH

QHHG WR H[SORUH ZKDW WKH FXV�

WRPHU ZDQWV� QHHGV� DQG IURP D

TXDOLWDWLYH YLHZ� ZKDW WKH FXV�

WRPHU ZLOO DFFHSW�

:H DUH D :RUOG %RG\� DQ $V�

VRFLDWLRQ ZLWK DOO WKH VDPH ED�

VLF VWUXFWXUHV DQG HOHPHQWV DV

DQ\ ODUJH LQGXVWULDO RUJDQL]D�

WLRQ� $QG� WR IXUWKHU GHYHORS

DQG SURVSHU� ZH QHHG GLD�

ORJXH� ZH QHHG WR NQRZ ZKDW

ZLOO EHWWHU VHUYH IRU WKH JURZWK

DQG FRRSHUDWLRQ IRU DOO 6KRULQ�

MLU\X .DUDWHGR� /HW
V EHJLQ E\

DVNLQJ RXUVHOYHV� VRPH YHU\

EDVLF TXHVWLRQV� , UHFRPPHQG

ZH H[SORUH WKH 6FDQORQ /HDG�

HUVKLS 3KLORVRSK\�

, FKDOOHQJH 6KRULQMLU\X RQ EH�

FRPLQJ WKH ILUVW .DUDWHGR RU�

JDQL]DWLRQ LQ WKH ZRUOG WR

SDUDPRXQW DV D :RUOG &KDP�

SLRQ 2UJDQL]DWLRQ� $QG , VD\

�:+< 127"� )RU DV , EHOLHYH�

6KRULQMLU\X LV WKH PRVW FRPSOHWH

DQG SUDFWLFDO IRUP RI 0DUWLDO

$UW WKDW H[LVWV WRGD\ DQG ZH

FDQ LQGHHG EH WKH ODUJHVW DQG

PRVW LQIOXHQWLDO DVVRFLDWLRQ LQ

WKH ZRUOG� ,QFLGHQWDOO\� WKH

6FDQORQ /HDGHUVKLS 1HWZRUN

KDV EHHQ QDPHG �WKH EHVW NHSW

VHFUHW� LQ $PHULFDQ EXVLQHVV

DQG WKH PHPEHUV DUH FLWHG

DPRQJ PRVW DGPLUHG FRUSRUD�

WLRQV LQ $PHULFD� %\ QRZ VXUHO\�

\RX DUH VHHLQJ WKH FRPPRQDO�

LWLHV�

.RNRUR QR 6KRULQMLU\X�

7KH FXVWRPHU� WKLV LV WKH IRFXV

IRU WKLV VKRUW HVVD\� DQG DOVR WR

HOLFLW GLVFXVVLRQ ZLWK WKH HQG

UHVXOW EHLQJ� RI FRXUVH� ,P�

SURYHPHQW�

,Q P\ VWXG\ RI NDUDWHGR� TXDO�

LW\ DVVXUDQFH DQG PDQDJH�

PHQW� , FRQWLQXDOO\ H[SORUH WKH

FRPPRQDOLWLHV� RI ZKLFK WKHUH

DUH PDQ\� 5HFHQWO\ , FDPH

DFURVV WKH PRVW LQWHUHVWLQJ ILQG

WKDW KDV HQFRXUDJHG� H[FLWHG

DQG RFFXSLHG PXFK RI P\ WLPH�

7KLV �ILQG� DV LW UHODWHV WR

NDUDWHGR� LQ P\ RSLQLRQ� FDQ

KHOS OHDG WKH ZD\ IRU DWWDLQ�

LQJ LQGLYLGXDO JRDOV DQG WKH

IXUWKHU GHYHORSPHQW WKH

:RUOG %RG\ RI 6KRULQMLU\X�

´6&$1/21 /($'(56+,3 1(7�

:25.µ LV D ZD\ WR LPSURYH

SURGXFWLYLW\ WKURXJK RUJDQL]D�

WLRQDO DQG SHUVRQDO GHYHORS�

PHQW�� &UHDWHG E\ -RH 6FDQORQ

IURP 0LFKLJDQ� 86$� LQ WKH

����
V� 7KH 6FDQORQ /HDGHU�

VKLS 1HWZRUN LV ERWK D SKLORVR�

SK\ DERXW SHRSOH DQG D SURF�

HVV WKDW KDV XQGHUJRQH FRQ�

VWDQW GHYHORSPHQW LQ WKH 86

DQG &DQDGD IRU RYHU KDOI D

FHQWXU\� &DQ \RX DOUHDG\

LGHQWLI\ WKH FRPPRQDOLWLHV EH�

WZHHQ 6FDQORQ DQG 6KRULQ�

MLU\X"� :KDW , KRSH ZLOO EH�

FRPH DQ H[FLWLQJ WRSLF RI GLV�

FXVVLRQ� , ZLOO LGHQWLI\ WKH PDLQ

SUHPLVH RI WKH 6FDQORQ 3KLORVR�

SK\� L�H�� &XVWRPHUV� (PSOR\�

HHV� ,QYHVWRUV� :KR DUH WKH

&XVWRPHUV� (PSOR\HHV DQG ,Q�

YHVWRUV" )LUVW ZH PXVW FOHDUO\

LGHQWLI\� XQGHUVWDQG DQG UHDO�

L]H WKH VLJQLILFDQFH DQG LPSRU�

WDQFH RI HDFK� $V ZLWK DQ\ RU�

JDQL]DWLRQ� FRPSDQ\ DQG�RU

EXVLQHVV WKH\ DOO KDYH WKH

VDPH EDVLF VWUXFWXUH� DQG WKH

RYHUDOO IRFXV PXVW UHPDLQ FOHDU

IRU GHOLYHULQJ WKH EHVW RI VHU�

YLFH IRU HDFK� $JDLQ� ZLWQHVV

WKH FRPPRQDOLW\ RI 6FDQORQ

DQG 6KRULQMLU\X�

7KH KHDUW RI WKH 6FDQORQ SKL�

ORVRSK\ OLHV LQ WKH DFURQ\P�

+($57

+HOSLQJ

(YHU\RQH

$FKLHYH

5HDOLVWLF

7DUJHWV�

,QGHHG WKH IRFXV DQG GLUHFWLRQ

PXVW EH VWHDGIDVW ZLWK D VLQ�

FHUH PRWLYDWLRQ� IRU DV \RX DUH

DZDUH� DOO FXVWRPHUV� HPSOR\�

HHV DQG LQYHVWRUV KDYH DQ DP�

ELWLRXV REMHFWLYH �WDUJHW�� ,V

WKLV QRW ZKDW 6KRULQMLU\X LV DOO

DERXW"

:KLFK EULQJV PH WR WKH LQWHQW

IRU ZULWLQJ WKLV ILUVW� SDUW HV�

VD\� �7KH &XVWRPHU� ,QWHUQDO

DQG ([WHUQDO�� :LWK WKH EHVW RI

LQWHQWLRQ� , EHOLHYH ZH QHHG D

EURDGHU XQGHUVWDQGLQJ DV WR

ZKR H[DFWO\ LV WKH &XVWRPHU� ,Q

P\ RSLQLRQ� WRR RIWHQ ZH

�PHDQLQJ LQFOXVLYHO\� ORRVH

SURVSHFWLYH DV WR ZKR WKH

%��
,���!���
(�/������	��� ���	��!���"����	��

´)RU DV , EHOLHYH�

6KRULQMLU\X LV WKH

PRVW FRPSOHWH DQG

SUDFWLFDO IRUP RI

0DUWLDO $UW WKDW

H[LVWV WRGD\ DQG ZH

FDQ LQGHHG EH WKH

ODUJHVW DQG PRVW

LQIOXHQWLDO

DVVRFLDWLRQ LQ WKH

ZRUOG�µ

3DJH �92/80( �� ,668( �



,I \RX RZQ ERWK RI 6R 6KLKDQ

+LVDWDND·V ERRNV RQ 6KRULQ�

MLU\X� 6FLHQWLILF .DUDWHGR� -D�

SDQ 3XEOLFDWLRQV� ,QF� 7RN\R�

-DSDQ� ���� DQG (VVHQWLDO

6KRULQMLU\X .DUDWHGR� &KDUOHV

(� 7XWWOH &RPSDQ\� ,QF�� 7RN\R�

-DSDQ� ����� \RX PD\ KDYH

QRWLFHG WKDW WKH PDWHULDO

FKDQJHV EHWZHHQ HGLWLRQV� $

QXPEHU RI H[DPSOHV FRPH WR

PLQG� IRU H[DPSOH LQ 6DQNDNX�

WREL 6KRGDQ 1R ,FKL� WKH HQG�

LQJV DUH GLIIHUHQW LQ WKDW WKH

QHZHU YHUVLRQ LQFOXGHV D WDNH�

GRZQ DQG ILQLVKLQJ SXQFK�

ZKLOH WKH RULJLQDO GRHV QRW�

7KH QHZHU HGLWLRQ RI 6FLHQWLILF

.DUDWHGR LQFOXGHV PDWHULDO RQ

WKH .RVKLNL ILJKWLQJ V\VWHP

ZKLOH WKH ROGHU GRHV QRW� 7KH

FKDQJH , ZLVK WR GLVFXVV WRGD\

LV LQ WKH ILYH ILJKWLQJ SULQFLSOHV�

,Q WKH ILUVW HGLWLRQ RI 6FLHQWLILF

.DUDWHGR WKH ILYH ILJKWLQJ

SULQFLSOHV DUH HVFDSH� VDFUL�

ILFH� GLUHFW� GHFLVLYH DWWDFN�

UHGLUHFWLRQ RU XVH RI WKH DW�

WDFNHU·V WHFKQLTXH DJDLQVW

WKHP� DQG FRQWUDVWLQJ DWWDFN

�SS� ���� \HW LQ WKH QHZHU HGL�

WLRQ WKH SULQFLSOHV DUH ILUH�

HDUWK� ZLQG� ZDWHU� DQG DLU

�SS� ���� %RWK DUH FODLPHG WR

EH LOOXVWUDWHG E\ LWVXWVX QR

ZD]D�

%HIRUH ZH FRQWLQXH OHW PH

VWDWH WKDW , EHOLHYH FKDQJH� IRU

WKH EHWWHU� LV JRRG� 7KH KDUG

SDUW� RI FRXUVH� LV WR GHWHUPLQH

LI FKDQJH UHDOO\ LV IRU WKH EHW�

WHU� )RUWXQDWHO\� WKH UXOH RI

´1HYHU VXEWUDFW� RQO\ DGGµ

SURYLGHV H[FHOOHQW JXLGDQFH�

&KDQJH PXVW DOVR EH XQGHU�

VWDQGDEOH� ,I LW LV QRW� WKHQ RQH

RI WKUHH WKLQJV KDV RFFXUUHG� LW

KDV QRW EHHQ SUHVHQWHG ZHOO� LW

LV RQH RI WKH KLGGHQ WHFKQLTXHV

WKDW UHTXLUH H[SORUDWLRQ� RU WKH

WHFKQLTXH PDNHV QR VHQVH� ,·YH

VHHQ DOO WKUHH LQ P\ GD\�

:KDW KDSSHQV LI ZH DSSO\

WKHVH UXOHV WR WKH FKDQJH LQ WKH

ILJKWLQJ SULQFLSOHV"

,W DSSHDUV WKDW WKLV FKDQJH

GRHV QRW DGG DQ\WKLQJ QHZ�

DQG IRU PH� LW VXEWUDFWV IURP

XQGHUVWDQGLQJ� 7KH RULJLQDO

SULQFLSOHV ZHUH FOHDUO\ JXLG�

DQFH IRU VWUDWHJ\� (VFDSH WKH

DWWDFN� VDFULILFH RQH WKLQJ WR

JDLQ DQRWKHU� HWF� , GRQ·W VHH

KRZ ¶ILUH· LV D VWUDWHJ\ �ZH·OO

WDON DERXW 0XVDVKL·V ERRN

ODWHU�� 7KH RULJLQDO ZDV SODLQ

ODQJXDJH DQG GLUHFWO\ FRQ�

QHFWHG WR ILJKWLQJ� 7KH QHZ

SULQFLSOHV VHHP WR UHO\ RQ HVR�

WHULF FRQFHSWV IRU WKHLU EDVLV�

´7KH ILUVW WHDFKLQJ VWUHVVHV WKH

PHQWDO VWDWH RI PL]X QR NRNRUR

�PLQG RI ZDWHU�� DQG PRYH�

PHQW RI WKH WLJHU �WRUD QR

XJRNL�µ�� 7KLV LV IROORZHG E\

´7KLV WHDFKLQJ VWUHVVHV WHFK�

QLTXHV VXFK DV WKH FDW

VWDQFH«µ� , XQGHUVWDQG H[�

HPSOLI\LQJ D SDUWLFXODU VWDQFH�

EXW IDLO WR VHH KRZ WKDW DQG

´PRYHPHQW RI WKH WLJHUµ DUH

SKLORVRSKLHV DQG QRW VLPSO\

LPSOHPHQWDWLRQV RI VSHFLILF

WHFKQLTXHV� ´6DFULILFHµ LV D

SULQFLSOH WKDW JXLGHV DQ DFWLRQ

ZLWKRXW GLFWDWLQJ WKH DFWLRQ�

´&DW VWDQFHµ LV D VSHFLILF WHFK�

QLTXH� ,·P QRW LJQRUDQW RI WKH

YDULHW\ RI PDUWLDO DUWV DQG

SKLORVRSKLHV LQ WKH ZRUOG� \HW ,

IDLO WR VHH DQ LPSURYHPHQW LQ

NQRZOHGJH E\ PRYLQJ WR WKLV

QHZ VHW RI SULQFLSOHV� , EHOLHYH

WKHUH LV NQRZOHGJH WR EH

JDLQHG LQ 0XVDVKL·V ERRN� EXW

LW WHDFKHV E\ D GLIIHUHQW

PHWKRG� $V D VLGH QRWH� , DOVR

ZRQGHU DERXW WKH XVH RI

´ZLQGµ DQG ´DLUµ� :KDW KDS�

SHQHG WR 0XVDVKL·V ´YRLGµ"

)RU PH� ´ZLQGµ DQG ´DLUµ DUH

WKH VDPH� EULQJLQJ XV IURP ILYH

SULQFLSOHV WR IRXU� 7KLV LV D

��� UHGXFWLRQ�

+RZ GR WKH QHZ SULQFLSOHV

VWDQG DJDLQVW WKH UHTXLUHPHQW

WR EH XQGHUVWDQGDEOH" +LVD�

WDND·V WH[W RIIHUV DQ H[SODQD�

WLRQ IRU WKH QHZ WHUPV� EXW

ZLWKRXW EHLQJ YHU\ PHDQLQJIXO�

, GRQ·W QHHG DQ H[SODQDWLRQ RI

¶FRXQWHUDWWDFN· EXW FHUWDLQO\

ZRXOG OLNH WR KHDU DQ LQWHUSUH�

WDWLRQ RI ¶HDUWK· WKDW GRHV QRW

VLPSO\ JLYH H[DPSOHV RI WHFK�

QLTXHV� <RX ZRXOG EH ULJKW WR

VD\ WKDW 0XVDVKL·V ERRN� *2

5,1 12 6+2� RIIHUV DQ HQWLUH

FKDSWHU RQ ¶HDUWK· DQG RQO\

JLYHV H[DPSOHV RI WHFKQLTXHV�

EXW KH ZDV QRW ZULWLQJ IRU D

:HVWHUQ DXGLHQFH� 6R 6KLKDQ

+LVWDND LV ZULWLQJ IRU D :HVW�

HUQ DXGLHQFH DQG FOHDUO\ DW�

WHPSWV D :HVWHUQ H[SODQDWLRQ

DQG WKHUHIRUH KLV ZULWLQJV DUH

WR EH MXGJHG E\ WKDW FULWHULD�

6WDWLQJ WKH WHUPV ZLWKRXW FOHDU

H[SODQDWLRQ GLUHFWHG DW KLV

DXGLHQFH VWDQGV DV D VWULNH

DJDLQVW WKH QHZ SULQFLSOHV�

,Q WKH VHDUFK IRU XQGHUVWDQGLQJ

RI WKH FKDQJH� LQ WKH KRSHV RI

UHFRQFLOLQJ LW ZLWK WKH UD]RUV RI

´QHYHU VXEWUDFW� RQO\ DGGµ DQG

XQGHUVWDQGDELOLW\� D QXPEHU RI

REVHUYDWLRQV DQG TXHVWLRQV

DULVH� :K\ DUH 6R 6KLKDQ·V

QHZ SULQFLSOHV VR OLNH 0XVDVKL·V

SULQFLSOHV" :K\ LV WKH RQO\

GLIIHUHQFH WKH ODVW� ´9RLGµ"

:KLOH LW VHHPV WKDW WKHVH SULQ�

FLSOHV DUH FRQVLGHUHG FRPPRQ

NQRZOHGJH LQ -DSDQ DQG 6R

6KLKDQ +LVDWDND FKDQJHG KLV

PLQG EHWZHHQ WKH ERRNV� ZKDW

FDXVHG WKH FKDQJH IURP WKH

RULJLQDO WR WKH QHZ" 'LG WKH

�&RQWLQXHG RQ SDJH ��

�
��"�"���������#�0���������("���(� ���+�'�����

���#����$������!�%�

(DUWK� :LQG�

)LUH� :DWHU 	 $LU�

5HDOO\"
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ELOLWLHV� , HDUQHVWO\ VWDUWHG D

UHKDELOLWDWLRQ SURJUDP� $QG

VORZO\ ZRUNHG P\ ZD\ IURP

FDW VWHS� WR WULDQJOH VWHS� WR

MXPSLQJ MDFNV� WR MXPS NLFNV�

7KLV QHZ DWWLWXGH HQDEOHG PH

WR SUHSDUH IRU P\ *RGDQ

FHUHPRQ\ LQ 'HFHPEHU �����

2I WKH PDQ\ SHRSOH ZKR

KHOSHG PH IRU WKH FHUHPRQ\�

WKH SHUVRQ ZKR WUXO\ PDGH

WKDW HYHQLQJ SRVVLEOH DQG D

FURZLQJ DFKLHYHPHQW LQ P\ OLIH

ZDV $QG\� , VKDUHG WKH VSRW�

OLJKW ZLWK KLP SURXGO\�

0\ GRFWRU QRZ EHOLHYHV VXU�

JHU\ ZLOO EH XQQHFHVVDU\ DQG

KH KDV DXWKRUL]HG PH UHWXUQ WR

P\ QRUPDO DFWLYLWLHV� , KRSH WR

UHWXUQ WR FRPSHWLWLRQ LQ 0D\

����� $QG� ZKHQ , FRPSHWH ,

ZLOO EH XVLQJ $QG\·V YLVLRQ DQG

VSLULW� $QG\ ZLOO DOZD\V EH P\

LQVSLUDWLRQ DQG ZLOO DOZD\V EH

YHU\ VSHFLDO DQG GHDU WR P\

KHDUW�

VHULRXV VWXGHQW RI 6KRULQMLU\X

NHHS D FRS\ LQ WKHLU PDUWLDO

DUWV OLEUDU\� ,·G DOVR UHFRP�

PHQG WKDW DOO RI XV� ZLWK GXH

UHVSHFW DQG SROLWHQHVV� LI QR�

ZKHUH HOVH WKDQ LQ RXU RZQ

PLQGV� NHHS TXHVWLRQLQJ WKH

PHDQLQJ RI RXU NDWD DQG

NXPLWH� DQG WKH FKDQJHV WKDW

RFFXU DV WKH\ HYROYH RYHU WLPH�

5HPHPEHU� NDUDWH DOVR LQ�

YROYHV WKH PLQG�

� (VVHQWLDO 6KRULQMLU\X .DUDW�

HGR� SS ��

�&RQWLQXHG IURP SDJH ��

WUDQVODWRU HUURQHRXVO\ ZULWH

¶DLU· IRU ¶YRLG·" ,Q RXU PDUWLDO

HGXFDWLRQ� XQGHUVWDQGLQJ WKH

UHDVRQV IRU WKH FKDQJH FRXOG

XQORFN D GHHSHU XQGHUVWDQGLQJ

RI WKH SULQFLSOHV WKHPVHOYHV�

EXW WKH UHDVRQV DUH QHYHU GLV�

FXVVHG�

:KHUH GRHV DOO WKLV OHDYH XV"

)RU PH� , ZLOO EH WHDFKLQJ DQG

VWXG\LQJ WKH RULJLQDO SULQFLSOHV�

, NQRZ WKDW , GRQ·W XQGHUVWDQG

WKH FKDQJH� DQG VHH QR HYL�

GHQFH WKDW WKHUH LV DQ H[SOD�

QDWLRQ EH\RQG P\ XQGHUVWDQG�

LQJ� , DOVR NQRZ WKDW IRU

$PHULFDQV� FKDQJH DXWRPDWL�

FDOO\ PHDQV QHZ DQG LP�

SURYHG� ZKLFK WUDQVODWHV WR

EX\ WKH QHZ DQG WKURZ RXW WKH

ROG� 7KDW WKHVH FKDQJHV FRPH

RXW LQ D QHZ HGLWLRQ WKDW VRPH

RQH ZRXOG ORYH XV WR EX\ GRHV

QRW FRQWULEXWH WR WKH DUJXH�

PHQW WKDW WKH\ DGG QHZ NQRZO�

HGJH�

,Q FORVLQJ� OHW PH VD\ WKDW , ILQG

6R 6KLKDQ·V ERRNV LQYDOXDEOH

UHVRXUFHV� ,·G UHFRPPHQG DQ\

7KH SHUVRQ ZKR

UHPRYHV D

PRXQWDLQ EHJLQV E\

FDUU\LQJ DZD\

VPDOO VWRQHV

$QRQ\PRXV

3DJH �92/80( �� ,668( �
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D IRUP RI SK\VLFDO WKHUDS\�

$QG\ LV DQ LPPLJUDQW IURP

7KDLODQG� +H VWDUWHG VWXG\LQJ

6KRULQMLU\X LQ ����� 6LQFH WKDW

WLPH KH KDV DWWDLQHG WKH UDQN

RI EOXH EHOW� �WK N\X�

$W ILUVW , UHVSRQGHG WR KLV FRQ�

GLWLRQ E\ OLPLWLQJ KLV DFWLYLWLHV

WR WKH EDUH PLQLPXP� %XW KH

GLG QRW OHW PH� (YHU\ WDVN ,

JDYH KLP� KH VXFFHHGHG ZLWK

LQFUHDVLQJ FRQILGHQFH� &ODVV

E\ FODVV� KH UHJDLQHG PRUH

FRQWURO RYHU KLV ERG\� +H

EURNH WKURXJK P\ SUHMXGLFH�

$IWHU D IHZ ZHHNV� , UHDOL]HG

WKDW , ZDV WDNLQJ OHVVRQV IURP

KLP� $QG\ RQO\ VDZ KLV SRVVL�

ELOLWLHV� KLV SRWHQWLDO� +H

GRHVQ·W EHOLHYH KH KDV DQ\

OLPLWDWLRQV� %XW� ,� KLV LQVWUXFWRU

RQO\ VDZ P\ LQMXU\� , FRXOG QRW

VHH SDVW LW� $QG\ EHFDPH DQ

LQVSLUDWLRQ WR PH RQ D YHU\

SHUVRQDO OHYHO� 7KHQ ,

DGRSWHG KLV YLVLRQ�

, UHOHDVHG DOO RI P\ GRXEWV

DQG FRQFHQWUDWHG RQ P\ SRVVL�

7KH \HDU ���� ZDV QRW YHU\

DXVSLFLRXV IRU PH RQ VHYHUDO

OHYHOV� , H[SHULHQFHG VHYHUDO

SHUVRQDO WUDJHGLHV DQG VHW�

EDFNV� 7KH PRVW GLIILFXOW RQH

IRU PH WR FRSH ZLWK ZDV ZKHQ

, VHYHUHO\ LQMXUHG P\ NQHH WKLV

SDVW VXPPHU� 0\ GRFWRU WROG

PH VXUJHU\ ZDV LQ P\ IXWXUH

DQG , VKRXOG EH OXFN\ WR ZDON

ZLWKRXW D QRWLFHDEOH OLPS� $QG

DERYH DOO� , ZRXOG QHYHU EH

DEOH WR SUDFWLFH NDUDWH DJDLQ�

1R PRUH NDWD RU VKLDL SUDF�

WLFH� OHW DORQH FRPSHWLWLRQ�

7KLV GHYDVWDWHG PH� , EHJDQ

WR FRQWHPSODWH UHWLULQJ IURP

NDUDWH FRPSOHWHO\�

'XULQJ RQH FODVV� ZKLOH , ZDV

VWUXJJOLQJ ZLWK WKH RXWFRPH RI

P\ PLVIRUWXQH� , VDZ D JHQWOH�

PDQ ZKR KDG MXVW UHWXUQHG WR

FODVV DIWHU D ORQJ DEVHQFH� +LV

QDPH ZDV $QG\ 7KLWDYDVDQWD�

$QG\ KDG UHWXUQHG WR FODVV

DIWHU VXIIHULQJ EDFN WR EDFN

VWURNHV� +H EHFDPH LOO ODVW

\HDU DQG UHWXUQHG WR FODVV DV
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8QOHVV RWKHUZLVH VWDWHG� DOO DUWLFOHV LQ WKLV GRFXPHQW UHIOHFW WKH DXWKRU
V RSLQLRQ� ,QFOXVLRQ LQ WKH 6KLQ]HQ
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