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%UD]LOLDQ�ERUQ $OEHUWR 6DQWRV�'XPRQW ZDV WKH ILUVW SHUVRQ WR FUHDWH DQG RSHUDWH D SUDFWLFDO

SRZHUHG IO\LQJ PDFKLQH� DQ DLUVKLS WKDW KH IOHZ DURXQG WKH (LIIHO 7RZHU LQ ����� 5HSHDWLQJ WKLV
LQ ���� DORQJ D VSHFLILHG URXWH LQ D VSHFLILHG WLPH ZRQ KLP D ODUJH FDVK SUL]H DORQJ ZLWK

ZRUOGZLGH IDPH� /DWHU� KH ZDV ZLGHO\ IHWHG DV WKH ILUVW WR VXFFHVVIXOO\ IO\ D KHDYLHU�WKDQ�DLU
FUDIW� WKH SULRU VXFFHVV RI WKH :ULJKW %URWKHUV EHLQJ XQNQRZQ DW WKH WLPH� +H FDQ DOVR EH

FUHGLWHG DV WKH ILUVW ³KRPHEXLOGHU´ IRU KLV ZRUOGZLGH UHOHDVH RI SODQV IRU D WLQ\ DLUFUDIW WKDW
YLUWXDOO\ DQ\RQH FRXOG EXLOG DQG IO\� +H LV OLWWOH NQRZQ WRGD\� EXW DPRQJ FHUWDLQ FLUFOHV KH LV

VWLOO FRQVLGHUHG WKH WUXH ³IDWKHU RI DYLDWLRQ´�

7KLV SDSHU ZLOO VXPPDUL]H KLV OLIH DQG PDQ\ FRQWULEXWLRQV WR DYLDWLRQ LQFOXGLQJ KLV ³KRPHEXLOW´
SODQV� DQG ZLOO EULHIO\ DGGUHVV WKH FODLP WKDW KH� QRW WKH :ULJKW %URWKHUV� GHVHUYHV WKH FUHGLW IRU

WKH ILUVW VXFFHVVIXO KHDYLHU�WKDQ�DLU IOLJKW�

,QWURGXFWLRQ

,Q WKLV \HDU RI ����� WKH DYLDWLRQ ZRUOG ULJKWO\ FHOHEUDWHV WKH KXQGUHGWK DQQLYHUVDU\ RI WKH
PDJQLILFHQW DFKLHYHPHQW RI WKH EURWKHUV :ULJKW� 7KH\ XQLTXHO\ VROYHG WKH OLWWOH�UHFRJQL]HG

SUREOHP RI ODWHUDO FRQWURO� DQG HVVHQWLDOO\ LQYHQWHG DQDO\WLFDO SURSHOOHU GHVLJQ� SDUDPHWULF ZLQG
WXQQHO WHVWLQJ� DQG WKH ZKROH SURFHVV RI VFLHQWLILF DLUFUDIW FRQFHSWXDO GHVLJQ� 7KH\ DOVR FRUUHFWO\

SHUFHLYHG WKDW IO\LQJ DQ DLUFUDIW ZRXOG EH D WUDLQHG VNLOO� DQG WKH\ WDXJKW WKHPVHOYHV WKDW VNLOO
RYHU D FDUHIXO WKUHH�\HDU SHULRG SULRU WR WKH ILUVW SRZHUHG IOLJKW� :KHQ WKH\ IOHZ LQ ����� QRW
RQO\ GLG WKH\ KDYH WKH RQO\ IXQFWLRQDO DLUFUDIW� WKH\ ZHUH WKH RQO\ WUDLQHG SLORWV LQ WKH ZRUOG�

%XW� PDQ IOHZ ORQJ EHIRUH ����� ,W KDG EHHQ ZHOO RYHU ��� \HDUV VLQFH WKH 0RQWJROILHU EURWKHUV

KDG ³VOLSSHG WKH VXUO\ ERXQGV´ DQG VHHQ WKH (DUWK IURP DERYH� DQG RYHU �� \HDUV VLQFH DYLDWLRQ



ZDV ILUVW XVHG LQ ZDUIDUH� :KHQ $OEHUWR 6DQWRV�'XPRQW UHDFKHG 3DULV LQ ���� DQG ZLVKHG WR IO\�

KH FRQVXOWHG WKH FLW\ GLUHFWRU\ XQGHU ³DHURQDXWV´ DQG IRXQG WKH DGGUHVVHV RI VHYHUDO�

:KDW PDQNLQG KDG QRW DFKLHYHG ZDV IOLJKW XQGHU SRZHU DQG FRQWURO ± JRLQJ ZKHUH RQH ZLVKHG�

DQG HYHQ UHWXUQLQJ WR RQH¶V SRLQW RI GHSDUWXUH� $OO VXFFHVVIXO IOLJKW ZDV E\ EDOORRQ� 'HVSLWH

H[SHULPHQWV GHFDGHV HDUOLHU ZLWK FLJDU�VKDSHG EDOORRQV FDUU\LQJ VWHDP ������ DQG HOHFWULF

PRWRUV ������� QRERG\ KDG VROYHG WKH SUREOHPV RI SURSXOVLRQ� FRQWURO� DQG VDIHW\� 2QH ZHQW

ZKHUH WKH ZLQG ZDQWHG RQH WR JR� DQG WKH RQO\ RSWLRQ IRU FRQWURO ZDV WR ULVH RU VLQN LQ WKH KRSHV

RI ILQGLQJ PRUH IULHQGO\ ZLQGV�

6DQWRV�'XPRQW LQ WKH &RFNSLW RI KLV $LUVKLS

$ &KLOGKRRG LQ 3UHSDUDWLRQ

6DQWRV�'XPRQW ZDV ERUQ ULFK� WKH \RXQJHVW VRQ RI D PDMRU %UD]LOLDQ FRIIHH JURZHU� +H IRXQG

QXPHURXV RSSRUWXQLWLHV RQ WKH SODQWDWLRQ WR LQGXOJH LQ KLV SDVVLRQ IRU PDFKLQHU\� ³VRORLQJ´ LQ D

VWHDP�SRZHUHG WUDFWRU DW DJH � DQG LQ D ORFRPRWLYH DORQJ �� PLOHV RI WUDFN DW DJH ��� +H EHFDPH

H[SHUW DW RSHUDWLQJ DQG UHSDLULQJ WKH PDVVLYH FRIIHH EHDQ SUHSDUDWLRQ PDFKLQHU\� ZKLFK FOHDQHG�

GULHG� VHSDUDWHG� DQG SDFNHG WKH FRIIHH ZLWKRXW WKH WRXFK RI KXPDQ KDQGV� 2QH OHVVRQ IURP WKRVH

GD\V ± WKH PRVW WURXEOHVRPH PDFKLQHV ZHUH WKH VLHYHV� ZKLFK ZHUH DOVR WKH RQO\ UHFLSURFDWLQJ

PDFKLQHV� OHDGLQJ 6DQWRV�'XPRQW WR D OLIHORQJ SUHIHUHQFH DJDLQVW ³DJLWDWLQJ´ DQG LQ IDYRU RI

URWDWLQJ PDFKLQHU\
�
�

/LNH PDQ\ EHIRUH DQG VLQFH� KLV LQWHUHVW LQ DYLDWLRQ DURVH IURP UHDGLQJ ERRNV �-XOHV 9HUQH� DQG

VHHLQJ DQ DLUVKRZ �EDOORRQ DVFHQW DQG SDUDFKXWH UHWXUQ LQ ������ +H DOVR UHDG RI SLRQHHULQJ

HIIRUWV LQ DSSO\LQJ SRZHU WR VWUHDPOLQHG EDOORRQV� DQG FRQILGHQWO\ H[SHFWHG WR ILQG IXUWKHU

SURJUHVV LQ WKLV DUHD ZKHQ ILUVW DUULYLQJ LQ 3DULV� ,QVWHDG KH IRXQG WKDW H[SHULPHQWV KDG FHDVHG LQ

����� +H GHFLGHG WR VROYH WKH SUREOHPV KLPVHOI DQG WR GHYHORS D ZRUNLQJ DLUVKLS� RU ³GLULJLEOH´



�³GLUHFWDEOH´ LQ )UHQFK�� )LUVW� WKRXJK� KH QHHGHG WR OHDUQ WKH ³VWDWH�RI�WKH�DUW´ ± FRQVWUXFWLRQ

DQG IOLJKW RI K\GURJHQ EDOORRQV�

0DVWHU RI %DOORRQV

+H IRXQG VHYHUDO SUDFWLFLQJ DHURQDXWV� DQG HYHQWXDOO\ WDONHG RQH LQWR WHDFKLQJ KLP WKH ³URSHV´
�OLWHUDOO\�� $IWHU DERXW �� VROR IOLJKWV KH ZDV UHDG\ WR KDYH KLV RZQ EDOORRQ GHVLJQ FRQVWUXFWHG�

+H LPPHGLDWHO\ UDQ LQWR D SUREOHP IDPLOLDU WR DOO LQQRYDWRUV ± UHVLVWDQFH WR QHZ LGHDV E\ WKRVH
PRVW H[SHULHQFHG LQ WKH ROG ZD\V RI GRLQJ WKLQJV�

+H ZDQWHG WR� LQ WKH ZRUGV RI D ODWHU GHVLJQHU� ³VLPSOLFDWH DQG DGG OLJKWQHVV�´ 7KH XVXDO EDVNHW

GHVLJQ ZHLJKHG �� OEV ± KH GHVLJQHG RQH WKDW ZHLJKHG �� OEV� +LV EDOORRQ QHW� RIWHQ ZHLJKLQJ
KXQGUHGV RI SRXQGV� ZHLJKHG RQO\ � OEV EHFDXVH KH KDG LW VHZQ WR WKH EDVH RI WKH IDEULF UDWKHU

WKDQ SDVVHG RYHU WKH WRS� ,Q SODFH RI WKH VWDQGDUG IDEULFV WKHQ LQ XVH� KH LQVLVWHG RQ XVLQJ WKLQ
-DSDQHVH VLON �\HOORZ LQ FRORU� IRU VW\OH�� :KHQ H[SHUWV LQVLVWHG LW ZRXOG EH WRR ZHDN KH WHVWHG LW

YLD G\QDPRPHWHU DQG IRXQG LW ZRXOG WDNH �� OEV SHU LQFK� QHDUO\ �� WLPHV WKH UHTXLUHG VWUHQJWK
DFFRUGLQJ WR KLV VWUHVV FDOFXODWLRQV�

+LV ���� FXELF IRRW HQYHORSH �D ILIWK WKH YROXPH RI VLPLODU EDOORRQV� ZHLJKHG MXVW � SRXQGV

XQYDUQLVKHG� DQG WRWDOHG �� SRXQGV ZLWK WKUHH FRDWV RI YDUQLVK� $OWRJHWKHU KLV EDOORRQ ZDV WKH
VPDOOHVW PDQ�FDUU\LQJ EDOORRQ HYHU EXLOW� �DQG SHUKDSV WR WKLV GD\�� ZHLJKLQJ XQGHU �� OEV� +H

FDOOHG LW WKH ³%UD]LO´� DQG OLWHUDOO\ FDUULHG LW DURXQG LQ D VXLWFDVH� <HW� LW ZRXOG OLIW ��� OEV ±
OXFNLO\� KH KLPVHOI ZHLJKHG RQO\ ��� OEV VR KH FRXOG FDUU\ �� OEV RI EDOODVW�

6DQWRV�'XPRQW LQ WKH ³%UD]LO´

+H PDGH PDQ\ IOLJKWV RYHU 3DULV DQG WKH VXUURXQGLQJ FRXQWU\VLGH LQ WKH %UD]LO� DQG WKHQ EXLOW D

ODUJHU EDOORRQ RI WKH VDPH GHVLJQ VR WKDW KH FRXOG WDNH KLV IULHQGV DORQJ� 7KLV EDOORRQ� WKH
$PHULFD� VWD\HG DORIW �� KRXUV RQ RQH RFFDVLRQ� 6D\V 6DQWRV�'XPRQW RI WKH LPSRUWDQFH RI



H[SHULHQFH� ³, DP ILOOHG ZLWK DPD]HPHQW ZKHQ , VHH LQYHQWRUV ZKR KDYH QHYHU VHW IRRW LQ WKH

EDVNHW GUDZLQJ XS RQ SDSHU ± DQG HYHQ H[HFXWLQJ LQ ZKROH RU LQ SDUW ± IDQWDVWLF DLUVKLSV«�6XFK

LQYHQWRUV DUH DIUDLG RI QRWKLQJ� EHFDXVH WKH\ KDYH QR LGHD RI WKH GLIILFXOWLHV RI WKH SUREOHP
�
�´

3RZHU IRU )OLJKW

/LNH WKH :ULJKW %URWKHUV D IHZ \HDUV ODWHU� 6DQWRV�'XPRQW QHHGHG SRZHU DQG IRXQG LW LQ WKH

QHZ LQWHUQDO FRPEXVWLRQ JDVROLQH PRWRU� +H IRXQG KLV LQ D SOD\ER\¶V WR\ ± WULF\FOH DXWRPRELOHV

WKDW ZHUH UXQ DQG UDFHG E\ WKH ZHDOWK\ \RXQJ� $V KH QHHGHG PRUH SRZHU KH PRGLILHG KLV VLQJOH�

F\OLQGHU PRWRU WR D WDQGHP WZLQ DUUDQJHPHQW� DQG FXW DZD\ DOO XQQHHGHG ZHLJKW XQWLO KH KDG D

���OE PRWRU WKDW SURGXFHG �ò KRUVHSRZHU� -XVW IRU IXQ� KH SXW WKH PRGLILHG PRWRU EDFN LQ KLV

WULF\FOH DQG XQRIILFLDOO\ HQWHUHG WKH ���� 3DULV�$PVWHUGDP UDFH� +H HDVLO\ UDQ DORQJ ZLWK WKH

OHDGHUV� KDYLQJ WKH KLJKHVW SRZHU�WR�ZHLJKW UDWLR� EXW GURSSHG RXW HDUO\ WR DYRLG GDPDJLQJ KLV

SUHFLRXV PRWRU� 7KH ZLQQLQJ SDFH ZDV DERXW �� PLOHV SHU KRXU� ZKLFK KH FRXOG UHDGLO\ H[FHHG�

,W ZDV XQNQRZQ ZKHWKHU VXFK D PRWRU ZRXOG UXQ SURSHUO\ ZKHQ VXVSHQGHG IURP D EDOORRQ� RU

ZKHWKHU LW ZRXOG VKDNH LWVHOI DQG WKH EDOORRQ WR SLHFHV LI RSHUDWHG DERYH WKH GDPSLQJ LQIOXHQFH

RI WKH JURXQG� +LV VLPSOH WHVW ± KH VXVSHQGHG KLV WULF\FOH IURP D ODUJH WUHH� FOLPEHG RQ� DQG

VWDUWHG WKH PRWRU� +H IRXQG WKDW LW UDQ HYHQ PRUH VPRRWKO\�

7KH RYHUDOO IRUP UHTXLUHG IRU D SRZHUHG DLUVKLS ZDV ZHOO NQRZQ ± DQ HORQJDWHG FLJDU VKDSH

UDWKHU WKDQ WKH URXQG VSKHUH RI D EDOORRQ� 6DQWRV�'XPRQW GUHZ XS SODQV IRU WKH HQYHORSH DQG

JDYH WKHP WR D EDOORRQ FRQVWUXFWLRQ FRPSDQ\� 7R VDYH ZHLJKW� KH KDG WKH VXVSHQVLRQ FRUGV VHZQ

GLUHFWO\ WR WKH HQYHORSH XVLQJ VPDOO URGV WR VSUHDG WKH ORDGV� UDWKHU WKDQ WKH WUDGLWLRQDO RYHU�WKH�

WRS URSHV� +H XVHG KLV WKLQ \HOORZ VLON� DQG DOVR GLVSHQVHG ZLWK WKH XVXDO RXWHU FRYHULQJ WR VDYH

PRUH ZHLJKW� 7KH FRQVWUXFWLRQ FRPSDQ\ UHIXVHG WR EXLOG LW WKDW ZD\ XQWLO 6DQWRV�'XPRQW

WKUHDWHQHG WR FXW DQG VHZ LW KLPVHOI�

:LWK WKH HQYHORSH XQGHU FRQVWUXFWLRQ� KH IRFXVHG RQ WKH UHVW� 7KH EDVNHW ZDV EXLOW PXFK OLNH KLV

EDOORRQ EDVNHWV ± OLJKW DQG VPDOO� 7KH PRWRU ZDV PRXQWHG RQ WKH EDFN RI WKH EDVNHW ZLWK D VKDIW

H[WHQGLQJ RXWZDUG� HQGLQJ LQ D SDGGOH�EODGHG SXVKHU SURSHOOHU� +H PHDVXUHG LWV VWDWLF WKUXVW DV

�� SRXQGV ± QRW EDG IRU �ò KRUVHSRZHU� $ PRGHUQ SURSHOOHU ZRXOG SXW RXW D VWDWLF WKUXVW RI

DERXW �� OEV


RQ WKDW PXFK SRZHU�

+H EXLOW D UXGGHU �VLON RQ VWHHO IUDPH� ZKLFK ZDV DGGHG WR WKH EDFN RI WKH HQYHORSH� DQG GHYLVHG

DQ HIIHFWLYH ORQJLWXGLQDO FRQWURO V\VWHP WKDW ZDV QRW GHSHQGHQW RQ DLUVSHHG� +H VLPSO\ KXQJ

ZHLJKWV RQ ORQJ URSHV IURP WKH IURQW DQG UHDU RI WKH DLUVKLS� ZLWK VPDOOHU URSHV OHDGLQJ WR WKH

EDVNHW� %\ SXOOLQJ LQ RQH RU WKH RWKHU KH FRXOG FDXVH WKH DLUVKLS WR WLS QRVH�XS RU QRVH�GRZQ�

7KH ILQDO FKDOOHQJH ± ZKDW WR GR DERXW WKH H[SDQVLRQ RI WKH OLIWLQJ JDV ZKHQ DVFHQGLQJ� DQG LWV

LQHYLWDEOH FRQWUDFWLRQ ZKHQ GHVFHQGLQJ" 2Q WKH ZD\ XS WKH H[FHVV JDV FDQ EH YHQWHG RXW� EXW

ZKHQ GHVFHQGLQJ� WKH OHVVHU JDV ZLOO QRW NHHS WKH HQYHORSH WDXW DQG WKH VWUHDPOLQHG FLJDU VKDSH

ZRXOG EH ORVW� 7KH VROXWLRQ ± DQ DLU SXPS SURYLGLQJ SUHVVXUH WR DQ DLU�ILOOHG EDOORRQ�ZLWKLQ�D�

EDOORRQ� QRZ FDOOHG D EDOORQHW� 2Q WKH ZD\ XS WKH OLIWLQJ JDV H[SDQGV� IRUFLQJ VRPH DLU RXW RI WKH




&DOFXODWHG XVLQJ WKH 5'6�3URIHVVLRQDO DLUFUDIW GHVLJQ VRIWZDUH� EDVHG RQ PHWKRGV LQ 5D\PHU¶V $LUFUDIW 'HVLJQ� $

&RQFHSWXDO $SSURDFK



EDOORQHW� 2Q WKH ZD\ GRZQ WKH DLU SXPSHG LQWR WKH EDOORQHW DSSOLHV SUHVVXUH WR WKH VKULQNLQJ

K\GURJHQ� NHHSLQJ WKH HQYHORSH WDXW�

0DQ¶V )LUVW )OLJKW XQGHU 3RZHU DQG &RQWURO �6DQWRV�'XPRQW 1R���

)LUVW )OLJKWV

+LV ILUVW IOLJKW ZDV LJQREOH� +H KDG UHOXFWDQWO\ KHHGHG WKH DGYLFH RI WKH SURIHVVLRQDO DHURQDXWV
ZKR DGYLVHG KLP WR VWDUW RQ WKH XSZLQG VLGH RI WKH FOHDULQJ� 1RERG\ KDG EHOLHYHG WKDW WKH

SURSHOOHU ZRXOG EH SRZHUIXO HQRXJK WR RYHUFRPH WKH ZLQG� +LV SURSHOOHU SURPSWO\ SXVKHG KLP�
DJDLQVW WKH ZLQG� LQWR D WUHH�

7ZR GD\V ODWHU RQ �� 6HSWHPEHU� ����� KH WRRN WR WKH DLU LQ ZKDW ZDV SUREDEO\ WKH ZRUOG¶V ILUVW

SRZHUHG IOLJKW XQGHU IXOO FRQWURO� FOLPELQJ� GHVFHQGLQJ� DQG WXUQLQJ DW ZLOO EHIRUH D FURZG RI
HFVWDWLF 3DULVLDQV� :LWK SHUKDSV WRR PXFK HQWKXVLDVP� KH FOLPEHG WR ���� IHHW DQG FLUFOHG

DURXQG 3DULV� 6D\V 6DQWRV�'XPRQW� ³, FDQQRW GHVFULEH WKH GHOLJKW� WKH ZRQGHU� DQG WKH
LQWR[LFDWLRQ RI WKLV IUHH GLDJRQDO PRYHPHQW RQZDUG DQG XSZDUG� RU RQZDUG RU GRZQZDUG�

FRPELQHG DW ZLOO ZLWK EUXVTXH FKDQJHV RI GLUHFWLRQ KRUL]RQWDOO\ ZKHQ WKH DLUVKLS DQVZHUV WR WKH
WRXFK RI WKH UXGGHU�´

7KHQ KH EHJDQ WR GHVFHQG DQG TXLFNO\ OHDUQHG WKDW KLV EDOORQHW DLU SXPS ZDV WRR VPDOO WR PDNH

XS IRU WKH FRQWUDFWLRQ RI WKH OLIWLQJ JDV� 7KH HQYHORSH ORVW LQWHUQDO SUHVVXUH DOORZLQJ WKH ZHLJKW



RI WKH EDVNHW WR EHQG LW LQ WKH PLGGOH LQWR D ³9´ VKDSH� ZKLFK FRXOG WHDU WKH HQYHORSH LQ KDOI ZLWK

IDWDO FRQVHTXHQFHV� /XFNLO\� WKH JURXQG ZDV UHDFKHG ZLWKRXW LQMXU\�

+H TXLFNO\ EXLOW DQRWKHU DLUVKLS� VOLJKWO\ ODUJHU� DQG ZLWK D QHZ URWDU\ �QRW ³DJLWDWLQJ´� DLU SXPS�

2Q LWV ILUVW IOLJKW WKH HQYHORSH DJDLQ IROGHG LQ KDOI ± WKLV WLPH EHFDXVH KH ZHQW XS LQ D OLJKW UDLQ

UDWKHU WKDQ ZDVWH WKH H[SHQVLYH K\GURJHQ DOUHDG\ SXPSHG LQWR WKH HQYHORSH� 7KH FROG ZDWHU KDG

FRQWUDFWHG WKH JDV�

'HVLJQ 'HYHORSPHQW DQG :RUOGZLGH )DPH

$LUVKLS 1XPEHU � ZDV EXLOW PXFK VKRUWHU WR DYRLG WKH IROG�XS SUREOHP� ,W QHHGHG QHLWKHU

EDOORQHW QRU DLU SXPS� +H DOVR DGGHG D ���IRRW EDPERR SROH WR VSUHDG WKH EDVNHW ORDG OHQJWKZLVH

DORQJ WKH HQYHORSH ± D SULPLWLYH NHHO� ,Q 1RYHPEHU ���� KH IOHZ WKLV ZLWK JUHDW VXFFHVV DOO

DURXQG 3DULV� FLUFOLQJ WKH (LIIHO 7RZHU PDQ\ WLPHV� $QG� KH ODQGHG ZLWK JUHDW DSORPE DQG QR

GDPDJH�

7R DYRLG ZDVWLQJ WKH K\GURJHQ DIWHU HYHU\ GD\¶V IOLJKW� KH EXLOW ZKDW PD\ EH WKH ILUVW SXUSRVH�

EXLOW KDQJHU� ,W ZDV ��� IHHW ORQJ� �� IHHW ZLGH� DQG �� IHHW KLJK� +H FRXOG SDUN KLV DLUVKLS LQVLGH

RYHUQLJKW ± D JUHDW DGYDQFH�

+LV QH[W GHVLJQ UHWXUQHG WR WKH ORQJHU� PRUH�VWUHDPOLQH VKDSH� DQG DJDLQ XVHG D EDOORQHW DQG DLU

SXPS� $OVR� KH UHSODFHG WKH EDPERR SROH ZLWK DQ RSHQ�IUDPHZRUN NHHO� 7KLV YHKLFOH ZDV XQLTXH

DPRQJ KLV GHVLJQV LQ KDYLQJ D WUDFWRU SURSHOOHU DW LWV IURQW� ZKLFK KH GLVOLNHG GXH WR WKH DLU EORZQ

RQ KLPVHOI� 1XPEHU � ������ ZDV IDPRXV HVSHFLDOO\ IRU LWV SLORW¶V VWDWLRQ ± D ELF\FOH VHDW UDWKHU

WKDQ D EDVNHW� 7KLV FDXJKW WKH SXEOLF¶V IDQF\ ± WKH\ FRXOG VHH WKHLU ³3HWLWH 6DQWRV´ VXVSHQGHG LQ

KLV DLUVKLS� DQG KH UHVSRQGHG WR WKHLU FKHHUV E\ WKURZLQJ GRZQ KLV QHFNWLH� +H IOHZ 1XPEHU �

DOPRVW GDLO\ LQ PLG ����� DQG GHPRQVWUDWHG LW WR PDQ\ LQFOXGLQJ 6DPXHO /DQJOH\ RI WKH

6PLWKVRQLDQ ,QVWLWXWLRQ�

/DWHU WKDW \HDU KH EXLOW 1XPEHU � ZLWK D QHZ IRXU�F\OLQGHU PRWRU ��� KS ZLWK ��� OEV RI VWDWLF

WKUXVW�� ODUJHU HQYHORSH� DQG D WUXH IXVHODJH� 7KLV ZDV FRQVWUXFWHG RI WULDQJXODWHG ZRRG ZLWK

DOXPLQXP MRLQWV DQG SLDQR ZLUH IRU EUDFLQJ� PXFK OLNH D ::, DLUFUDIW� :KLOH DOPRVW �� IHHW

ORQJ DQG FDUU\LQJ WKH SLORW� PRWRU� SURSHOOHU� DQG UXGGHU� WKLV IXVHODJH ZHLJKHG RQO\ �� OEV� 7R

UHGXFH GUDJ KH XVHG WKLQ SLDQR ZLUH IRU DOO VXVSHQVLRQ FDEOHV ± DQRWKHU ILUVW� 7KLV GHVLJQ IOHZ

SHUIHFWO\� DQG KH IOHZ LW IRU PRUH WKDQ �� PLOHV DURXQG 3DULV� :KHQ RQH RI WKH UXGGHU FRQWURO

URSHV EURNH� KH GHVFHQGHG LQWR WKH 7UDFDGHUR *DUGHQV� ERUURZHG D ODGGHU� IL[HG WKH URSH� DQG

FRQWLQXHG EDFN WR KLV KDQJHU�

$IWHU PDQ\ VXFFHVVIXO IOLJKWV KH WULHG IRU WKH 'HXWVFK 3UL]H� ZKLFK ZDV ������� IUDQFV IRU D

IOLJKW DORQJ D VSHFLILHG VHYHQ�PLOH FRXUVH LQ OHVV WKDQ �� PLQXWHV LQFOXGLQJ D URXQGLQJ RI WKH

(LIIHO 7RZHU� +H KDG DOUHDG\ IORZ IXUWKHU URXWHV� +RZHYHU� D OHDNLQJ JDV YDOYH FDXVHG KLP WR

IDOO ± QHDUO\ LQWR WKH (LIIHO 7RZHU� EXW PLVVLQJ WKDW� KH GURSSHG LQWR WKH FRXUW\DUG RI D KRWHO

ZKHUH KH KXQJ� IDU LQ WKH DLU� XQWLO ILUHPHQ FRXOG UHVFXH KLP� +H ZDV OXFN\ ± RWKHUV KDG EHHQ

NLOOHG WU\LQJ IRU WKH SUL]H�



$V WKH DFFLGHQW KDG GHVWUR\HG 1XPEHU �� KH EXLOW 1XPEHU � DORQJ VLPLODU OLQHV EXW ZLWK DQ

HOOLSVRLGDO VKDSH DQG PRUH DWWHQWLRQ WR WKH DXWRPDWLF JDV YDOYHV� ,Q WKLV DLUVKLS� DQG ZLWK DOO RI

3DULV ZDWFKLQJ� KH ZRQ WKH 'HXWVFK 3UL]H DQG ZRUOGZLGH IDPH� ,W ZDV �����

5RXQGLQJ WKH (LIIHO 7RZHU LQ 1R� �

6DQWRV�'XPRQW UHFHLYHG KRQRUV IURP DOO RYHU WKH ZRUOG� DQG FRQJUDWXODWLRQV IURP HQJLQHHULQJ

SLRQHHUV VXFK DV (GLVRQ DQG 0DUFRQL� +H ZDV LQYLWHG E\ &�6� 5ROOV WR EH WKH ILUVW JXHVW RI KRQRU

DW WKH QHZO\ IRUPHG %ULWLVK $HUR &OXE� DQG ZDV KRQRUHG E\ QHZVSDSHUV ZLWK IDQFLIXO WLWOHV VXFK

DV ³&RQTXHURU RI WKH $LU�´ 9LVLWLQJ WKH 8QLWHG 6WDWHV� KH PHW ZLWK 3UHVLGHQW 5RRVHYHOW� 7KRPDV

(GLVRQ� DQG $GPLUDO 'HZH\� DQG VHUYHG DV DQ DGYLVRU WR WKH ���� 6W� /RXLV ([SRVLWLRQ RQ

DHURQDXWLFDO PDWWHUV� 7KH 3ULQFH RI 0RQDFR EXLOW KLP D ����IRRW ORQJ KDQJHU RQ WKH RFHDQ VR

WKDW KH FRXOG FRQWLQXH KLV UHVHDUFK GXULQJ WKH ZLQWHU� $QRWKHU KRQRU ± KH� D %UD]LOLDQ� ZDV PDGH

D &KHYDOLHU LQ WKH )UHQFK /HJLRQ G¶+RQQHXU�

<HW DQRWKHU IRUP RI KRQRU ± KLV KLJK VKLUW FROODUV DQG YHUWLFDOO\ VWULSHG VXLWV� ZRUQ WR GLVJXLVH

KLV VKRUWQHVV� EHFDPH WKH IDVKLRQ UDJH RI 3DULV DQG WKH ZRUOG� DV GLG KLV 3DQDPD KDW� 7KH VSHFLDO

ZDWFK WKDW KLV IULHQG /RXLV &DUWLHU GHYLVHG VR WKDW KH FRXOG FKHFN WKH WLPH ZKLOH IO\LQJ EHFDPH

TXLWH SRSXODU ± LW ZDV WKH ILUVW ZULVW ZDWFK HYHU SURGXFHG DQG ZDV DYDLODEOH ZHOO LQWR WKH ����¶V�

�7KH &DUWLHU FRPSDQ\ VWLOO PDNHV D 6DQWRV�'XPRQW PRGHO ± LI \RX KDYH WR DVN� \RX FDQ¶W DIIRUG

RQH�� $QG ODVWO\� KH UHFHLYHG WKH HQWKXVLDVWLF DWWHQWLRQ RI ZKDW ZHUH WKHQ FDOOHG WKH ³IDLUHU VH[´�

$FFRUGLQJ WR VRPH UHSRUWV� ZRPHQ ZRXOG WKURZ WKHLU XQGHUJDUPHQWV DW KLP DV KH FUXLVHG KLV

DLUVKLS SDVW WKHLU EHGURRP ZLQGRZV� %XW� KH KLPVHOI UHSRUWV DQ LQGLIIHUHQFH WRZDUGV VXFK

UHODWLRQVKLSV� DQG KH QHYHU PDUULHG�

6DQWRV�'XPRQW EXLOW VHYHUDO PRUH DLUVKLSV� LQFOXGLQJ D VPDOO ³UDFLQJ´ DLUVKLS �QHYHU UDFHG�

EHFDXVH WKHUH ZHUH QR FRPSHWLWRUV�� D ODUJH ³2PQLEXV´ DLUVKLS FDSDEOH RI FDUU\LQJ ��

SDVVHQJHUV� DQG D VPDOO UXQDERXW �1XPEHU ��� ,Q WKLV KH ZRXOG RIWHQ IO\ LQWR WRZQ� GHVFHQG WR WKH



URRI RI D UHVWDXUDQW� GLQH� DQG IO\ EDFN WR KLV KDQJHU� 2Q RQH RFFDVLRQ KH FUXLVHG DOO WKH ZD\ XS

WKH &KDPSV (O\VHHV DW EHORZ WUHHWRS KHLJKW� HDUO\ LQ WKH PRUQLQJ ZKHQ WKH VWUHHWV ZHUH HPSW\�

+H VWDUWHG WR IO\ LW WKURXJK WKH $UF GH 7ULRPSKH� EXW IHOW LW ZRXOG EH GLVUHVSHFWIXO� ,QVWHDG� KH

VWRSSHG DW KLV RZQ KRXVH IRU FRIIHH� WKHQ UHPRXQWHG DQG IOHZ EDFN WR KLV KDQJHU�

2Q DQRWKHU RFFDVLRQ� KH ZDV FRQYLQFHG E\ D 1HZ <RUN VRFLHW\ ZRPDQ IURP DQ ROG &XED IDPLO\

WR LQVWUXFW KHU DQG WKHQ OHW KHU IO\� DORQH� LQ KLV DLUVKLS 1XPEHU �� ,W ZDV WKH ILUVW HYHU DVFHQW E\ D

ZRPDQ LQ D SRZHUHG IO\LQJ PDFKLQH� DQG LW ZDV VROR� 6KH IOHZ IRU DERXW KDOI D PLOH� IURP

1HXLOO\ WR %DJDWHOOH� 7KH GDWH ZDV �� -XQH ����� +H NHSW KHU SKRWRJUDSK RQ KLV GHVN IRU \HDUV ±

VKH ZDV \RXQJ DQG EHDXWLIXO� EXW QR URPDQWLF LQYROYHPHQW LV UHFRUGHG�

+H DOVR GHPRQVWUDWHG KLV 1XPEHU � DLUVKLS EHIRUH WKH *UDQG 5HYLHZ RI WKH )UHQFK $UP\ RQ

%DVWLOOH 'D\� ����� DQG UHFHLYHG D OHWWHU IURP WKH 0LQLVWHU RI :DU VWDWLQJ ³,W ZDV LPSRVVLEOH QRW

WR DFNQRZOHGJH WKH SURJUHVV ZKLFK \RX KDYH JLYHQ WR DHULDO QDYLJDWLRQ� ,W VHHPV WKDW� WKDQNV WR

\RX� VXFK QDYLJDWLRQ PXVW KHQFHIRUZDUG OHQG LWVHOI WR SUDFWLFDO DSSOLFDWLRQV� HVSHFLDOO\ IURP WKH

PLOLWDU\ SRLQW RI YLHZ� , FRQVLGHU WKDW� LQ WKLV UHVSHFW� LW PD\ UHQGHU YHU\ VXEVWDQWLDO VHUYLFHV LQ

WLPH RI ZDU�´ 6DQWRV�'XPRQW YROXQWHHUHG KLV DLUVKLSV WR WKH VHUYLFH RI )UDQFH LQ WLPH RI ZDU

H[FHSWLQJ� RI FRXUVH� LQ WKH XQOLNHO\ HYHQW RI ZDU EHWZHHQ )UDQFH DQG D FRXQWU\ RI WKH $PHULFDV�

+HDYLHU�WKDQ�$LU

6RPHWLPH LQ ���������� DQG LJQRUDQW ± OLNH HYHU\RQH HOVH � RI WKH VXFFHVV RI WKH :ULJKW

%URWKHUV� KH WXUQHG KLV DWWHQWLRQ WR WKH SUREOHP RI KHDYLHU�WKDQ�DLU IOLJKW� +H KDG PDVWHUHG IOLJKW

LQ OLJKWHU�WKDQ�DLU PDFKLQHV DQG UHDOL]HG� SUREDEO\ EHWWHU WKDQ PRVW� WKHLU OLPLWDWLRQV RI IUDLOW\�

VHQVLWLYLW\ WR ZLQG� DZNZDUG JURXQG KDQGOLQJ� H[SHQVH RI RSHUDWLRQ� DQG VKHDU EXON� $QG� KH

ZDV DSSDUHQWO\ VRPHZKDW ERUHG RI LW�

+H VWDUWHG ZLWK WKH ER[ NLWHV RI FKLOGKRRG DQG FRQFHLYHG D GHVLJQ ZLWK D PDLQ ZLQJ OLNH D

QXPEHU RI ER[ NLWHV MRLQHG DW WKHLU VLGHV� SOXV D VLQJOH ³FDQDUG´ ER[ NLWH XS IURQW WR EH XVHG IRU

ERWK SLWFK DQG \DZ FRQWURO� /LNH PRVW ZRXOG�EH DYLDWRUV RI WKH GD\� KH DVVXPHG WKDW DQ DLUSODQH

VKRXOG EH ERDW�OLNH LQ WKH ODWHUDO D[LV ± KLJKO\ VWDEOH LQ UROO� ZLWK FRQWURO YLD D UXGGHU� 7KXV� KH

XVHG VXEVWDQWLDO GLKHGUDO RQ WKH ZLQJ DQG KDG QR UROO FRQWURO HTXLYDOHQW WR PRGHUQ DLOHURQV� 7KH

HQJLQH DQG SURSHOOHU ZHUH LQ WKH UHDU� OLNH PRVW RI KLV DLUVKLSV� )RU WDNHRII DQG ODQGLQJ� LW KDG

ZKHHOHG ODQGLQJ JHDU� 7R FRQVWUXFW LW KH KLUHG *DEULHO 9RLVLQ� ODWHU WR EHFRPH D IDPRXV DLUFUDIW

PDQXIDFWXUHU LQ KLV RZQ ULJKW�

+H EHJDQ WHVWV LQ ����� ZLWK KLV GHVLJQ VXVSHQGHG IURP ZLUHV DQG SXOOHG E\ ± D GRQNH\� 7KLV

SURYHG QRWKLQJ RWKHU WKDQ SURYLGLQJ DPXVHPHQW WR E\VWDQGHUV� 1H[W� KH EXLOW DQ DLUVKLS�DLUSODQH

K\EULG �1XPEHU ��� VR WKDW KH FRXOG H[SHULHQFH IOLJKW ZLWK ZLQJV� EXW OHDUQHG OLWWOH DQG IRXQG

WKDW WKH DLUSODQH SRUWLRQ WHQGHG WR SXOO DKHDG RI WKH DLUVKLS SRUWLRQ� +H EURNH DSDUW WKH K\EULG

DQG UHEXLOW WKH DLUSODQH SRUWLRQ� +H FDOOHG LW ³1XPEHU ��±$JDLQ´� RU ³���ELV´� 7KLV KH ZDV

GHWHUPLQHG WR IO\�

+H GHFLGHG WR DWWHPSW WKH $UFKGHDFRQ 3UL]H� HVWDEOLVKHG E\ WKH 3DULV $HUR &OXE IRU WKH ILUVW

KHDYLHU�WKDQ�DLU IOLJKW RI ��� PHWHUV� 7KH\ WRR GLG QRW UHDOL]H WKDW WKH :ULJKW %URWKHUV� E\ �����

ZHUH HDVLO\ H[FHHGLQJ WKLV RQ D UHJXODU EDVLV LQ WKHLU H[SHULPHQWV DW +XIIPDQ 3UDLULH� 6DQWRV�



'XPRQW PDGH QR SULYDWH WULDO IOLJKWV� LQVWHDG FDOOLQJ RXW WKH SUL]H RIILFLDOV IRU KLV YHU\ ILUVW

DWWHPSW� $ ODUJH FURZG KDG DOVR JDWKHUHG� WR VHH ZKDW WKH &RQTXHURU RI WKH $LU ZRXOG GR QH[W�

+LV FDOFXODWLRQV ZHUH FRUUHFW� DQG ���ELV JRW RII WKH JURXQG RQ WKH ILUVW DWWHPSW EXW VWDOOHG DQG

VHWWOHG WR WKH JURXQG� EUHDNLQJ WKH SURSHOOHU� +H FRQVLGHUHG WKLV D JUHDW VXFFHVV DQG IHOW WKDW� ZLWK

D OLWWOH ZRUN RQ WKH ORQJLWXGLQDO FRQWURO� KH ZRXOG VXFFHHG�

2Q 2FWREHU ��� ����� KH ZDV UHDG\ DJDLQ DQG FDOOHG RXW WKH RIILFLDOV DORQJ ZLWK WKH SUHVV� $

WKRXVDQG SHRSOH VKRZHG XS� $IWHU VHYHUDO WUDLO UXQV� KH JDYH LW IXOO SRZHU� 7KH SODQH HDVLO\ WRRN

RII DQG IOHZ IRU DERXW ��� IHHW ��� PHWHUV� DQG ODQGHG ZLWKRXW GDPDJH� $OWKRXJK KH KDGQ¶W

PDGH WKH ����PHWHU SUL]H UHTXLUHPHQW� WKH FURZG ZHQW ZLOG DQG WKH KHDGOLQHV DURXQG WKH ZRUOG

VDLG� ³0DQ KDV &RQTXHUHG WKH $LU�´ ,W ZDV $OEHUWR 6DQWRV�'XPRQW ± DJDLQ� 2FWREHU �� LV VWLOO

FHOHEUDWHG DV ³$YLDWRU¶V 'D\´ LQ %UD]LO�

+H UHSHDWHG KLV IOLJKW D IHZ ZHHNV ODWHU� DJDLQ PLVVLQJ WKH SUL]H GLVWDQFH� EXW SURYLQJ WKDW WKH

ILUVW IOLJKW ZDVQ¶W D IOXNH� +RZHYHU� WKH UHSRUWHUV GHVFULEHG KLV IOLJKW DV D ³JUDFHIXO FXUYH´

LQGLFDWLQJ WKDW KH ZDV XQDEOH WR SUHYHQW DQ XQZDQWHG WXUQ� 7KLV LV FKDUDFWHULVWLF RI DQ DLUSODQH

ZLWK WRR PXFK ODWHUDO VWDELOLW\ DQG WRR OLWWOH UROO FRQWURO� ,Q IDFW� KH KDG QRQH�

+H QRZ UHDOL]HG WKH QHHG IRU UROO FRQWURO IURP WKHVH IOLJKWV� DQG DGGHG KLV RZQ DLOHURQ�OLNH

GHYLFHV WR SURYLGH LW� 7KHVH ZHUH VHSDUDWH SDQHOV OLNH UXGGHUV� PRXQWHG KRUL]RQWDOO\ EHWZHHQ WKH

ZLQJV DQG DFWXDWHG E\ ZLUHV VHZQ LQWR WKH EDFN RI KLV MDFNHW �RU DWWDFKHG WR ULQJV SODFHG RYHU KLV

DUPV ± DFFRXQWV YDU\�� /LNH WKH :ULJKW¶V ZLQJ ZDUSLQJ� ODWHUDO VKLIWLQJ RI WKH SLORW¶V ERG\ ZRXOG

PRYH WKH UROO FRQWURO PHFKDQLVP� 7KHVH SUREDEO\ ZHUH WKH ILUVW DLOHURQV� 1RWH WKDW RXU PRGHUQ

ZRUG ³DLOHURQ´ LV EDVHG RQ WKH )UHQFK ZRUG IRU ³OLWWOH ZLQJ´ ± SHUKDSV WKH ZRUG ZDV FUHDWHG IRU

6DQWRV�'XPRQW¶V QRYHO UROO�FRQWURO GHYLFHV�

*OHQQ &XUWLV IOHZ ZLWK ZKDW ZHUH FDOOHG DLOHURQV LQ ����� 7KHVH ZHUH DFWXDOO\ VHSDUDWH ZLQJV

VXVSHQGHG EHWZHHQ KLV ELSODQH ZLQJV ± MXVW OLNH 6DQWRV�'XPRQW¶V� &XUWLV� DORQJ ZLWK $OH[DQGHU

%HOO� REWDLQHG D 8�6� SDWHQW RQ DLOHURQV LQ ���� EXW LW ZDV XOWLPDWHO\ RYHUWXUQHG LQ IDYRU RI WKH

:ULJKW¶V SULRU SDWHQW RQ WKH ZKROH FRQFHSW RI ODWHUDO FRQWURO� 7KH ILUVW WR IO\ ZLWK PRGHUQ

WUDLOLQJ�HGJH DLOHURQV ZDV )UHQFKPDQ +HQUL )DUPDQ�

5HDG\ WR WU\ DJDLQ WR FODLP WKH SUL]H� 6DQWRV�'XPRQW FDOOHG RXW WKH RIILFLDOV� DQG DJDLQ WKH SUHVV

DQG D ODUJH FURZG JDWKHUHG� 7KHUH ZDV DQRWKHU ZRXOG�EH SLORW UHDG\ WR WU\ IRU WKH SUL]H ± /RXLV

%HULRW� LQ D ODUJH ELSODQH� +H ZHQW ILUVW� DQG FUDVKHG ZLWKRXW OLIWLQJ RII� 7KHQ 6DQWRV�'XPRQW

IOHZ D WRWDO RI ��� IHHW ���� PHWHUV� LQ �� VHFRQGV� XVLQJ KLV DLOHURQV WR UHFRYHU IURP DQ

XQZDQWHG WXUQ� 7KH SUL]H ZDV ZRQ� LQ D PDQQHG DLUFUDIW WKDW WRRN RII RQ ZKHHOV XQGHU LWV RZQ

SRZHU� IOHZ ZLWK WKUHH�D[LV FRQWURO� DQG ODQGHG ZLWKRXW GDPDJH�

+H ZDV FDUULHG RII WKH ILHOG RQ WKH VKRXOGHUV RI WKH FURZG� DQG DOO RI 3DULV FHOHEUDWHG� (XURSH

DQG PXFK RI WKH UHVW RI WKH ZRUOG EHOLHYHG WKDW 6DQWRV�'XPRQW ZDV WKH ILUVW PDQ WR IO\ D KHDYLHU�

WKDQ�DLU DLUFUDIW� +LV IDPH ZDV LQFUHGLEOH ± SHUKDSV HYHQ JUHDWHU WKDQ /LQGEHUJ RU WKH RULJLQDO

DVWURQDXWV� ZLWK D OLWWOH ELW RI (OYLV¶ VW\OH WKURZQ LQ�

$W WKH %DJDWHOOH ILHOG ZKHUH KH IOHZ� DQ REHOLVN ZDV ODWHU HUHFWHG VWDWLQJ ³+HUH RQ ��
WK

1RYHPEHU ����� XQGHU WKH FRQWURO RI WKH $HUR &OXE RI )UDQFH� 6DQWRV�'XPRQW HVWDEOLVKHG WKH



ILUVW DYLDWLRQ UHFRUG LQ WKH ZRUOG�´ 1RWH WKH FDUHIXO ZRUGLQJ ± E\ WKLV WLPH� VXVSLFLRQV KDG EHJXQ

WKDW SHUKDSV KLV ZDV QRW WKH ILUVW IOLJKW DIWHU DOO� 7KHUH ZHUH WKHVH EURWKHUV IURP 2KLR«��

��ELV LQ )OLJKW



7KH )LUVW +RPHEXLOGHU

+H IOHZ WKH ���ELV RQH PRUH WLPH� IRU DQRWKHU ��� PHWHUV� WKHQ UHWLUHG LW� +H QH[W GHVLJQHG WKUHH
QHYHU�IORZQ DLUFUDIW � D SO\ZRRG DLUSODQH �DQRWKHU ILUVW"�� D KHOLFRSWHU� DQG D IO\LQJ ERDW� 7KHQ KH

EHJDQ ZRUN RQ D WLQ\ PRQRSODQH ± WKH 'HPRLVHOOH�

7KLV ZDV ILUVW IORZQ LQ ����� %\ WRGD\¶V VWDQGDUGV LW ZRXOG EH FDOOHG DQ XOWUDOLJKW� ZHLJKLQJ
DERXW ��� OEV HPSW\� 7KH SLORW VDW XQGHU WKH ZLQJ� ZLWK WKH HQJLQH DERYH DQG LQ IURQW RI KLP�

PRXQWHG DW WKH ZLQJ OHDGLQJ HGJH� 7KH ZLQJ KDG RQO\ ��� VTXDUH IHHW RI DUHD �\HOORZ VLON� RI
FRXUVH� DQG LWV ULEV ZHUH RI EDPERR� DV ZHUH WKH VXSSRUWV IRU WKH WDLOV� 7KH WDLOV ZHUH XQXVXDO ±

WKH YHUWLFDO DQG KRUL]RQWDO VXUIDFHV ZHUH D VLQJOH XQLW� PRYHG WRJHWKHU IRU SLWFK DQG \DZ� 6DQWRV�
'XPRQW ZHQW WKURXJK VHYHUDO YHUVLRQV RI WKH 'HPRLVHOOH� WHVWLQJ DQG SHUIHFWLQJ LW� +H RIWHQ IOHZ

ODWHU YHUVLRQV WR YLVLW IULHQGV� ODQGLQJ RQ WKH ODZQV RI WKHLU HVWDWHV� 3KRWRJUDSKV VKRZ WKH
'HPRLVHOOH

�
ORDGHG LQ WKH EDFN RI KLV RSHQ FDU� RQ WKH ZD\ WR D IOLJKW�




7KLV DXWKRU VXVSHFWV WKDW WKLV RIWHQ�SULQWHG SKRWR LV D IDNH� MXGJLQJ E\ WKH SHRSOH XQGHU WKH IOLJKW SDWK� WKH ODFN RI D

FOHDU DUHD EHKLQG WKH SODQH� DQG WKH ZKLWH RXWOLQH YLVLEOH RQ WKH ERWWRP RI WKH FDQDUG� 3UREDEO\ WKLV LV DQ DFWXDO

SKRWR RI WKH SODQH RQ WKH JURXQG� FXW RXW DQG VXSHULPSRVHG WR PDNH D GUDPDWLF VFHQH� $ ODWHU SDLQWLQJ EDVHG RQ WKLV

SKRWR DGGHG PDQ\ PRUH SHRSOH SOXV DQ DXWRPRELOH DQG D PDQ RQ D SUDQFLQJ KRUVH� 2WKHU SKRWRV RI WKLV IOLJKW

DSSHDU DXWKHQWLF� EXW DUHQ¶W DV GUDPDWLF RU DV FOHDU�
�
7KH 'HPRLVHOOH LV SHUKDSV EHVW NQRZQ WRGD\ IRU LWV DSSHDUDQFH LQ WKH ���� PRYLH 7KRVH 0DJQLILFHQW 0HQ LQ WKHLU

)O\LQJ 0DFKLQHV ± WKH OLWWOH SODQH IORZQ E\ WKH DPRURXV )UHQFKPDQ�



'HPRLVHOOH

,Q $XJXVW ����� :LOEXU :ULJKW YLVLWHG )UDQFH ZLWK WKH QHZHVW YHUVLRQ RI WKHLU )O\HU� 7KH\ KDG

FDXWLRXVO\ ZDLWHG XQWLO DIWHU WKHLU SDWHQW ZDV JUDQWHG EHIRUH GHPRQVWUDWLQJ WKHLU GHVLJQ WR RWKHU

DYLDWRUV� $IWHU LQLWLDO VNHSWLFLVP� WKH )UHQFK DYLDWRUV KDG WR DGPLW WKDW :ULJKW¶V HIIRUWOHVV

PDQHXYHULQJ DQG ORQJ IOLJKWV KDG IDU VXUSDVVHG WKHLU EHVW HIIRUWV� 2QH IOLJKW ODVWHG RYHU WZR

KRXUV� DW D WLPH ZKHQ RWKHUV ZHUH VWLOO PHDVXULQJ IOLJKWV LQ PLQXWHV RU VHFRQGV� $ QHZVSDSHU

TXRWHG /RXLV %OHULRW DV VD\LQJ ³:H DUH EHDWHQ ± ZH DUH QRWKLQJ�´ &URZGV FDPH WR ZDWFK :ULJKW

DQG KH EHFDPH WKH QHZ IO\LQJ FHOHEULW\�

7KH LQFUHGLEOH SHUIRUPDQFH RI WKH ���� GHVLJQ JDYH LQFUHDVLQJ FUHGLW WR WKH :ULJKW¶V FODLP RI

FRQWUROOHG IOLJKW ILYH \HDUV HDUOLHU ± DOPRVW WKUHH \HDUV EHIRUH 6DQWRV�'XPRQW� ,Q IDFW� :LOEXU¶V

QHZIRXQG IDPH DQG DFFHSWDQFH LQ )UDQFH OHG� ILQDOO\� WR IDPH LQ WKH 8�6�$� ZKHUH WKH :ULJKW¶V

FODLPV KDG SUHYLRXVO\ EHHQ ULGLFXOHG RU LJQRUHG�

6DQWRV�'XPRQW¶V UHDFWLRQ LV QRW UHFRUGHG� EXW KH PXVW KDYH EHHQ GLVEHOLHYLQJ DW ILUVW� WKHQ

GLVDSSRLQWHG DV WKH HYLGHQFH JUHZ WKDW WKHVH IHOORZ�$PHULFDQV KDG EHDWHQ KLP WR KHDYLHU�WKDQ�

DLU IOLJKW� +RZHYHU� PDQ\ VWLOO GRXEWHG WKDW WKH :ULJKWV KDG WUXO\ IORZQ DV HDUO\ DV ����� DQG WR

WKLV GD\ PDQ\ LQ )UDQFH DQG %UD]LO EHOLHYH WKDW WKH ���� IOLJKWV XVHG D FDWDSXOW �XQWUXH� RU WKDW

WKH ���� )O\HU ZDV LQFDSDEOH RI IO\LQJ ZLWKRXW WKH KHOS RI D VWURQJ KHDGZLQG�

,QWHUHVWLQJO\ HQRXJK� ���� ZDV SUREDEO\ WKH ODVW \HDU LQ ZKLFK WKH :ULJKW¶V DLUSODQHV ZHUH

GHFLGHGO\ VXSHULRU WR WKH (XURSHDQ¶V� :KLOH WKH\ VSHQW WKHLU WLPH LQ VDOHV GHPRQVWUDWLRQV DQG

SDWHQW ILJKWV� WKH )UHQFK DQG RWKHUV SUHVVHG RQ ZLWK WHFKQRORJ\ GHYHORSPHQW� 7KLV HDUO\ )UHQFK

GRPLQDQFH LV YLVLEOH LQ WRGD\¶V DYLDWLRQ WHUPLQRORJ\ ± ZRUGV VXFK DV IXVHODJH� HPSHQDJH�

ORQJHURQ� DLOHURQ� DQG GHFDODJH GLVSOD\ )UHQFK KHULWDJH�

6DQWRV�'XPRQW FRQWLQXHG WKH GHYHORSPHQW RI WKH 'HPRLVHOOH� DQG ZKHQ SHUIHFWHG� PDGH WKH

SODQV IUHHO\ DYDLODEOH WR DOO� 7KH\ ZHUH SXEOLVKHG ZRUOG�ZLGH� ,Q WKH 8QLWHG 6WDWHV WKH\ ZHUH

SXEOLVKHG LQ 3RSXODU 0HFKDQLFV PDJD]LQH ������� LQWURGXFHG DV IROORZV� ³)URP WLPH WR WLPH�



YDJXH GHVFULSWLRQV RI WKH PDQQHU RI FRQVWUXFWLQJ DHURSODQHV KDYH EHHQ JLYHQ WR WKH SXEOLF� $OO

RYHU WKH 8QLWHG 6WDWHV WKHUH DUH WKRXVDQGV RI SHUVRQV ZKR DUH LQWHQVHO\ LQWHUHVWHG LQ WKH VXEMHFW

RI DHULDO IOLJKW� EXW XQWLO QRZ QRWKLQJ RI D WDQJLEOH QDWXUH KDV EHHQ SUHVHQWHG RQ ZKLFK ZRUN

FRXOG EH VWDUWHG ZLWK D UHDVRQDEOH SURVSHFW RI VXFFHVV� ,W LV D JUHDW VDWLVIDFWLRQ WKHUHIRUH� WR EH

DEOH WR SUHVHQW WKH ZRUNLQJ GUDZLQJV RI WKH ZRQGHUIXO PRQRSODQH LQYHQWHG E\ 0� 6DQWRV�

'XPRQW�´

'HPRLVHOOH 3ODQV ± 6LGH 	 )URQW 9LHZV

7KLV DXWKRU EHOLHYHV 6DQWRV�'XPRQW VKRXOG EH FDOOHG WKH ³ILUVW KRPHEXLOGHU´ EHFDXVH KH ZDV WKH

ILUVW WR UHOHDVH EXLOGDEOH SODQV WKDW ³KRPHEXLOGHUV´ FRXOG XVH WR FRQVWUXFW DQ DLUSODQH WKDW ZRXOG

DFWXDOO\ IO\�

$W OHDVW �� ZHUH EXLOW LQ (XURSH DQG SUREDEO\ PDQ\ PRUH LQ WKH 86$
�
� ,W ZDV FODLPHG WKDW WKH

SODQH FRXOG EH FRQVWUXFWHG LQ DERXW �� GD\V
�
� 3HUKDSV WKLV ZDV WUXH� RU SHUKDSV WKLV ZDV DQRWKHU

ILUVW ± WKH QRZ�FRPPRQ XQGHUHVWLPDWLRQ RI KRPHEXLOW FRQVWUXFWLRQ WLPH� 7KH GHVLJQ ZDV SXW LQWR

SURGXFWLRQ E\ DW OHDVW RQH FRPSDQ\� ZKLFK WULHG WR SDWHQW LW VLQFH 6DQWRV�'XPRQW KDG GHFOLQHG WR

GR VR�

:KR :DV )LUVW WR )O\"

:KR" 7KDW� RI FRXUVH� GHSHQGV XSRQ ZKDW RQH PHDQV E\ ³WR IO\�´ $VFHQGLQJ LQWR WKH DLU� JRLQJ

ZKHUH RQH ZLVKHV XQGHU SRZHU DQG FRQWURO� DQG UHWXUQLQJ WR (DUWK ZKHQ DQG ZKHUH RQH FKRRVHV

± WKH ILUVW ZDV 6DQWRV�'XPRQW LQ KLV ���� DLUVKLS�

,I IOLJKW YLD OLJKWHU�WKDQ�DLU WHFKQRORJ\ LV H[FOXGHG IURP \RXU GHILQLWLRQ� WKHQ WKH SLFWXUH LV OHVV

FOHDU� 6HYHUDO HDUO\ SLRQHHUV KDG PDQDJHG WR JHW D PDQQHG� SRZHUHG IO\LQJ PDFKLQH WR EULHIO\

OHDYH WKH JURXQG� 7KH\ ZHUH OXFN\ WKDW WKH\ GLGQ¶W IO\ KLJKHU EHFDXVH WKH\ KDG QR UHDO

XQGHUVWDQGLQJ RI VWDELOLW\ DQG FRQWURO�



,I \RXU GHILQLWLRQ LV D VXVWDLQHG IOLJKW RI D KHDYLHU�WKDQ�DLU SRZHUHG PDFKLQH RYHU D ORQJ HQRXJK

GLVWDQFH WKDW PRUH WKDQ OXFN LV LQYROYHG� WKHQ SHUKDSV WKH VWHDP�SRZHUHG PRGHOV RI -RKQ

6WULQJIHOORZ ������ RU 6DPXDO /DQJOH\ ������ ZHUH WKH ILUVW� 1RERG\ WRGD\ ZRXOG FODLP WKDW WKH

*OREDO +DZN LV QRW D IXQFWLRQDO IO\LQJ PDFKLQH HYHQ WKRXJK LW LV XQPDQQHG� %XW� WKH\ KDG QR

ODWHUDO FRQWURO VR WKH DWWDLQPHQW RI PDQQHG IOLJKW ZDV PRUH WKDQ D VLPSOH VFDOLQJ�XS RI WKHLU

GHVLJQV� DV /DQJOH\ OHDUQHG WR KLV VRUURZ�

%\ WKH GHILQLWLRQ RI D PDQQHG DLUFUDIW WKDW OHIW WKH JURXQG XQGHU LWV RZQ SRZHU� IOHZ IRU D QRQ�

WULYLDO GLVWDQFH XQGHU IXOO WKUHH�D[LV FRQWURO� DQG ODQGHG ZLWKRXW GDPDJH� WKHQ WKH IOLJKWV RI

:LOEXU DQG 2UYLOOH :ULJKW LQ ���� ZHUH FOHDUO\ WKH ILUVW� 7KLV LV HYLGHQW LQ WKHLU MRXUQDOV DQG LQ

WKHLU FOHDU WHFKQLFDO XQGHUVWDQGLQJ RI WKH PHDQV RI DWWDLQLQJ WKUHH�D[LV FRQWURO DQG LQ WKHLU

FRUUHFW FDOFXODWLRQV DQG GHVLJQV IRU WKHLU SURSXOVLRQ DQG VWUXFWXUHV� 4XLWH VLPSO\� WKH\ NQHZ

ZKDW WKH\ ZHUH GRLQJ E\ WKHQ� GLG LW LQ IURQW RI ZLWQHVVHV �IHZ� DGPLWWHGO\�� DQG SURGXFHG DPSOH

SKRWRJUDSKLF GRFXPHQWDWLRQ� )XUWKHUPRUH� WKH\ GLGQ¶W VWRS LQ ���� ± E\ WKH ���� GDWH RI 6DQWRV�

'XPRQW¶V IOLJKW� WKH\ KDG IORZQ DW +XIIPDQ 3UDLULH QXPHURXV WLPHV LQ IURQW RI KXQGUHGV RI

ZLWQHVVHV� PDNLQJ GR]HQV RI FRPSOHWH FLUFXLWV RI WKH ILHOG RQ IOLJKWV ODVWLQJ RYHU �� PLQXWHV�

6HYHUDO REMHFWLRQV WR WKH :ULJKW %URWKHUV SULPDF\ DUH UDLVHG ± WKH\ XVHG D FDWDSXOW RU WUDFN� WKHLU

SRZHU�WR�ZHLJKW UDWLR ZDV WRR ORZ� WKH\ ZHUH VHFUHWLYH� DQG WKH\ KDGQ¶W EHHQ UHFRJQL]HG E\ DQ\

OHJLWLPDWH DYLDWLRQ RUJDQL]DWLRQ�

,Q WKHLU ILUVW IOLJKWV WKH\ GLG XVH D ZRRGHQ WUDFN �QRW D FDWDSXOW�� 4XLWH VLPSO\� WKH\ QHHGHG VRPH

VRUW RI KDUG VXUIDFH WR JDLQ VSHHG RQ WKH VDQGV RI .LWW\ +DZN� DQG D WUDFN ZDV ERWK HDV\ WR

FRQVWUXFW DQG KHOSIXO LQ NHHSLQJ WKH SODQH JRLQJ VWUDLJKW� +RZHYHU� WKH SODQH DFFHOHUDWHG XQGHU

LWV RZQ SRZHU DQG IOHZ D VXEVWDQWLDO GLVWDQFH LQ WKH IDFH RI D ���PSK KHDGZLQG� 7KHLU EHVW IOLJKW

RQ WKDW ILUVW GD\ ZDV DOPRVW � PLQXWH� WUDYHOOLQJ ��� IHHW DORQJ WKH JURXQG DW DQ DLUVSHHG RI ��

PSK� ZKLFK ZRUNV RXW WR WKH VWLOO�DLU HTXLYDOHQW RI RYHU KDOI D PLOH�

2Q WKHLU UHWXUQ WR 2KLR� WKH\ GLG FRQVWUXFW DQG XVH D FDWDSXOW DIWHU VHYHUDO GR]HQ IOLJKWV XVLQJ MXVW

WKH WUDFN� 7KLV ZDV GRQH PRUH IRU VDIHW\ WKDQ DQ\WKLQJ HOVH� 7KHLU ���� DQG ���� PDFKLQHV FRXOG

WDNH RII ZLWKRXW WKH FDWDSXOW� EXW WKH VPDOO IO\LQJ ILHOG DQG VKLIWLQJ ZLQGV RI 2KLR PDGH LW VDIHU

WR XVH D FDWDSXOW� ,Q IDFW� WKH\ GLGQ¶W ERWKHU XVLQJ WKH FDWDSXOW LI D VWHDG\ KHDGZLQG ZDV SUHVHQW�

7KH ���� PDFKLQH RQFH IOHZ IRU �� PLOHV RYHU �� PLQXWHV� ORQJ HQRXJK WR SURYH WKDW WKH

FDWDSXOW KDG QRWKLQJ WR GR ZLWK LWV VXVWDLQHG IOLJKW FDSDELOLWLHV�

:KLOH LQ 3DULV LQ ����� :LOEXU ZDV GHQLHG D UHFRUG IRU DOWLWXGH EHFDXVH RI WKH XVH RI WKH FDWDSXOW�

6RPHZKDW DQJULO\� KH UHSHDWHG WKH UHFRUG IOLJKW ZLWKRXW WKH FDWDSXOW ± DQG ZLWKRXW ZKHHOV�

VOLGLQJ DORQJ RQ WKH VNLGV XQWLO WDNHRII VSHHG ZDV UHDFKHG� ,Q ���� WKH\ DGGHG ELF\FOH�OLNH

ZKHHOV �D VXEMHFW WKH\ NQHZ VRPHWKLQJ DERXW�� EXW WKH OHJHQG WKDW WKHLU SODQH ZDV LQFDSDEOH RI

IOLJKW ZLWKRXW WKH FDWDSXOW KDG DOUHDG\ ILUPO\ HVWDEOLVKHG LWVHOI�

6XJJHVWLRQV DUH VRPHWLPHV RIIHUHG WKDW WKH ���� )O\HU VXUHO\ FRXOGQ¶W IO\ EHFDXVH LWV SRZHU

ORDGLQJ �:�3� ZDV WRR KLJK UHODWLYH WR RWKHU HDUO\ DLUFUDIW� 7KH ���� )O\HU KDG �� KS DQG D

WDNHRII ZHLJKW RI DERXW ��� SRXQGV� JLYLQJ LW D SRZHU ORDGLQJ RI �� SRXQGV RI DLUFUDIW SHU

DYDLODEOH KRUVHSRZHU� :KHQ LW ZRQ WKH SUL]H� 6DQWRV�'XPRQW¶V ��ELV KDG D �� KS HQJLQH DQG



ZHLJKHG DERXW ��� OEV� IRU D SRZHU ORDGLQJ RI �� OEV�KS� 7KLV LV DERXW RQH�IRXUWK WKH SRZHU

ORDGLQJ RI WKH )O\HU �D VPDOOHU SRZHU ORDGLQJ LPSOLHV D ODUJHU HQJLQH�� )RU FRPSDULVRQ� D PRGHUQ

JHQHUDO DYLDWLRQ DLUFUDIW
�
W\SLFDOO\ KDV D SRZHU ORDGLQJ RI ��� DOPRVW WKH VDPH DV ��ELV�

7KHVH FRPSDULVRQV DUH PLVVLQJ RQH LPSRUWDQW SRLQW ± WKH :ULJKW¶V SURSHOOHUV ZHUH VR IDU

VXSHULRU WR RWKHUV WKDW WKH\ SURYLGHG URXJKO\ WZLFH WKH WKUXVW SHU KRUVHSRZHU� 7KLV KDV EHHQ

YHULILHG E\ UHFHQW WHVWV� 6R� WKHLU HIIHFWLYH SRZHU ORDGLQJ ZDV DERXW GRXEOH WKDW RI WKH ��ELV �

PDUJLQDO E\ WRGD\¶V VWDQGDUGV� EXW VXIILFLHQW WR IO\� /DWHU :ULJKW PDFKLQHV KDG PXFK EHWWHU

SRZHU ORDGLQJV�

&RQFHUQLQJ WKHLU EHLQJ VHFUHWLYH ± HYHQWV VHHP WR MXVWLI\ LW� &XUWLV DQG RWKHUV EODWDQWO\

³ERUURZHG´ WKHLU LGHDV� /DQJOH\ KLPVHOI DOORZHG KLV IDLOHG PDFKLQH WR EH VHFUHWO\ PRGLILHG DQG

SXEOLFO\ IORZ E\ &XUWLV DV ³SURRI´ WKDW WKH :ULJKW¶V SDWHQWHG LGHDV ZHUH QRW VR LPSRUWDQW RU

RULJLQDO�

,Q DQ HDUO\ H[DPSOH RI WKH FXUUHQW GLIILFXOWLHV EHWZHHQ WKH OHJDO DQG DYLDWLRQ FRPPXQLWLHV� WKHLU

ODZ\HU GLG QRW IXOO\ XQGHUVWDQG WKH WUXH QDWXUH RI WKHLU LQYHQWLRQ ± ODWHUDO UROO FRQWURO YLD

FKDQJLQJ WKH DPRXQW RI OLIW RQ WKH OHIW DQG ULJKW VLGH RI WKH DLUSODQH� ,QVWHDG� KH SDWHQWHG RQO\ WKH

ZLQJ ZDUSLQJ PHFKDQL]DWLRQ WKH\ HPSOR\HG WR DFFRPSOLVK WKDW IXQGDPHQWDO LGHD� 7KLV OHG RWKHUV

VXFK DV &XUWLV WR LQYHQW RWKHU GHYLFHV IRU DFFRPSOLVKLQJ WKDW VDPH ODWHUDO FRQWURO� OHDGLQJ WR

SURWUDFWHG SDWHQW ILJKWV�

%XW HYHQ ZLWK WKHLU OHJLWLPDWH FRQFHUQV IRU SURWHFWLQJ WKHLU LQYHQWLRQV� WKH :ULJKWV KDG LQYLWHG

WKH SXEOLF DW .LWW\ +DZN WR ZLWQHVV WKHLU HIIRUWV� 7KHUH ZHUH VRPH FLWL]HQV ZDWFKLQJ� HYHQ LQ WKDW

UHPRWH ORFDWLRQ �FKRVHQ IRU LWV VWHDG\ ZLQGV� QHHGHG IRU WKHLU HDUO\ JOLGHU H[SHULPHQWV�� 0RVW

ZHUH IURP WKH ORFDO OLIHVDYLQJ VTXDG� DQG KHOSHG WR FDUU\ WKH SODQH WR LWV WDNHRII ORFDWLRQ� 7KH

:ULJKWV DOVR LQYLWHG WKH SXEOLF WR WKHLU IOLJKWV LQ 'D\WRQ EHJLQQLQJ LQ �����

$V WR WKH SUHVV� DERXW �� VKRZHG XS IRU WKH ILUVW GHPRQVWUDWLRQ LQ ���� EXW WHFKQLFDO GLIILFXOWLHV

ZLWK WKH PRWRU SUHYHQWHG D IOLJKW� $ VHFRQG DWWHPSW SURGXFHG RQO\ D VKRUW KRSSLQJ IOLJKW�

UHSRUWHG ZLWK ULGLFXOH LQ WKH IHZ QHZVSDSHUV WKDW FDUULHG LW� )XUWKHU IOLJKWV LQ ���� ZHUH TXLWH

VXFFHVVIXO� EXW IHZ PHPEHUV RI WKH SUHVV ERWKHUHG WR VKRZHG XS�

,Q ���� WKH :ULJKWV IOHZ EHIRUH KXQGUHGV RI SHRSOH FRYHULQJ �� FLUFXLWV RI WKH ILHOG DW +XIIPDQ

3UDLULH� D WRWDO RI �� PLOHV LQ �� PLQXWHV� ,Q DOO� WKHUH ZHUH DW OHDVW VL[ SXEOLF IOLJKWV E\ WKH

:ULJKWV SULRU WR 6DQWRV�'XPRQW¶V IOLJKW
�
�

$V WR WKH ODFN RI D OHJLWLPDWH DYLDWLRQ RUJDQL]DWLRQ FHUWLI\LQJ WKHLU ILUVW IOLJKWV� LQ ���� WKHUH

ZHUH QR RUJDQL]DWLRQV FHUWLI\LQJ IO\LQJ UHFRUGV EHFDXVH WKHUH ZDV DV \HW QR IO\LQJ� 5HFRUG

NHHSLQJ VWDUWHG LQ ���� ZLWK WKH ILUVW UHFRUG ± 6DQWRV�'XPRQW¶V� 7KH RQO\ OHJLWLPDWH

RUJDQL]DWLRQV LQ WKH 8QLWHG 6WDWHV WKDW PLJKW KDYH EHHQ FDOOHG RXW WR ZLWQHVV WKHLU IOLJKWV ZHUH

WKH 6PLWKVRQLDQ ,QVWLWXWLRQ� KHDGHG DW WKDW WLPH E\ FRPSHWLWRU 6DPXHO /DQJOH\� DQG WKH $HULDO

([SHULPHQW $VVRFLDWLRQ� QRW IRXQGHG XQWLO ���� DQG E\ FRPSHWLWRU *OHQQ &XUWLV DPRQJ RWKHUV�



7KH (QG

7KH HQGLQJ RI WKH 6DQWRV�'XPRQW VWRU\ LV QRW VR JRRG� $V WKH ZRUOG ILQDOO\ DFFHSWHG WKDW WKH

:ULJKW¶V KDG IORZQ ILUVW� WKH QDPH RI 6DQWRV�'XPRQW ZHQW LQWR HFOLSVH� +LV SULRU WULXPSKV LQ

OLJKWHU�WKDQ�DLU IOLJKW� ZKLFK VKRXOG KDYH EHHQ HQRXJK WR HQVXUH KLV IDPH IRUHYHU� ZHUH ODUJHO\

IRUJRWWHQ ± SUREDEO\ GXH WR WKH HPEDUUDVVPHQW RI WKH PLVSODFHG HQWKXVLDVP IRU KLV ³ILUVW´

KHDYLHU�WKDQ�DLU IOLJKWV� 7RGD\� ³=HSSHOLQ´ LV WKH QDPH DVVRFLDWHG ZLWK HDUO\ DLUVKLS IOLJKW ± EXW

6DQWRV�'XPRQW ZDV ILUVW�

,Q ����� DERXW WKH WLPH WKDW KLV ³ILUVW WR IO\´ WLWOH KDG FRPSOHWHO\ ZLWKHUHG DZD\� KH ZDV

GLDJQRVHG ZLWK 0XOWLSOH 6FOHURVLV� +H FORVHG XS KLV IO\LQJ VKRS DQG VSHQW KLV GHFOLQLQJ \HDUV

WUDYHOLQJ DERXW DQG OLYLQJ LQ UHFOXVLRQ� +H FRQWLQXHG WR LQQRYDWH� FUHDWLQJ ZKDW PD\ KDYH EHHQ

WKH ILUVW DUWLILFLDO KRUL]RQ� EXW ZDV QHYHU DJDLQ D PDMRU DHURQDXWLFDO ILJXUH� +H EHFDPH

LQFUHDVLQJO\ GHSUHVVHG DW WKH XVH RI DYLDWLRQ LQ ZDUIDUH ± KH KDG LGHDOLVWLFDOO\ WKRXJKW WKDW

ZDUIDUH ZRXOG EH LPSRVVLEOH RQFH DJJUHVVRUV FRXOG EH RYHUIORZQ DW ZLOO� $OEHUWR 6DQWRV�

'XPRQW GLHG LQ ����� QRW RI KLV GLVHDVH EXW E\ KLV RZQ KDQG� %UD]LO PRXUQHG� DQG ZH VKRXOG

WRR�

&RS\ULJKW ¤ ���� E\ 'DQLHO 3� 5D\PHU� $OO 5LJKWV 5HVHUYHG

� 6DQWRV�'XPRQW� $�� 0\ $LUVKLSV� 8QLYHUVLW\ 3UHVV RI WKH 3DFLILF� +RQROXOX� ���� �5HSULQW RI

���� 'RYHU 3XEOLFDWLRQV WUDQVODWLRQ HGLWLRQ� RULJLQDOO\ SXEOLVKHG LQ ���� DV 'DQV O¶$LU�

�
:LQWHUV� 1��0DQ )OLHV ± WKH 6WRU\ RI $OEHUWR 6DQWRV�'XPRQW� 7KH (FFR 3UHVV� +RSHZHOO�

1HZ -HUVH\� ����

�
5KRGHV� 7�� 7KH )LUVW 8OWUDOLJKW� ($$ ([SHULPHQWHU 0DJD]LQH� 'HF� ����

�
GH 0DWRV� %� � &HOHEUDWLQJ WKH (YROXWLRQ RI )OLJKW ± %UD]LO� $HURQDXWLFDO :RUOG �*HRFLWLHV

:HEVLWH�� 2FW� ����

�
5D\PHU� '�� $,5&5$)7 '(6,*1� $ &RQFHSWXDO $SSURDFK� $PHULFDQ ,QVWLWXWH RI

$HURQDXWLFV DQG $VWURQDXWLFV� :DVKLQJWRQ� '�&�� 7KLUG (GLWLRQ ����

�
DQRQ� )LUVW�7R�)O\� :ULJKW %URWKHUV $HURQDXWLFDO &RPSDQ\ DQG 0XVHXP RI 3LRQHHU $YLDWLRQ

�ZHEVLWH�� ����


