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+LGGHQ�)RUHVW�3XEOLVKHUV�
*XLQ��$ODEDPD�
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&RYHU�DUW�E\�%HWW\�7UHHVH�
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�
�

&RS\ULJKW�¤������E\�/RQQLH�(��7UHHVH�
)LUVW�(GLWLRQ�

�
�

$OO�ULJKWV�UHVHUYHG���1R�SDUW�RI�WKLV�ERRN�VKDOO�EH�UHSURGXFHG��VWRUHG�LQ�D�
UHWULHYDO�V\VWHP��RU�WUDQVPLWWHG�E\�DQ\�PHDQV��HOHFWURQLF��PHFKDQLFDO��
SKRWRFRS\LQJ��UHFRUGLQJ�RU�RWKHUZLVH��ZLWKRXW�ZULWWHQ�SHUPLVVLRQ�IURP�WKH�
SXEOLVKHU���1R�SDWHQW�OLDELOLW\�LV�DVVXPHG�ZLWK�UHVSHFW�WR�WKH�XVH�RI�WKH�
LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ���$OWKRXJK�HYHU\�SUHFDXWLRQ�KDV�EHHQ�WDNHQ�LQ�WKH�
SUHSDUDWLRQ�RI�WKLV�ERRN��WKH�SXEOLVKHU��SULQWHU�DQG�DXWKRU�DVVXPH�QR�
UHVSRQVLELOLW\�IRU�HUURUV�RU�RPLVVLRQV���1HLWKHU�LV�DQ\�OLDELOLW\�DVVXPHG�IRU�
GDPDJHV�UHVXOWLQJ�IURP�WKH�XVH�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��

�
�

+LGGHQ�)RUHVW�3XEOLVKHUV��*XLQ��$ODEDPD��
�
�
3ULQWHG�E\�,QVWDQW3XEOLVKHU�FRP��
�
�
,6%1�������������;�
��
�
/LEUDU\�RI�&RQJUHVV�&RQWURO�1XPEHU���������������
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6WRULHV�$ERXW�6XUYLYRUV�RI�WKH�*UHDW�
'HSUHVVLRQ�
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7R�P\�ZLIH��-DFTXL��ZKR��
)RUFHG�PH�WR�JHW�ULG�RI�DQG�

7R�XOWLPDWHO\�FRQGHQVH�DOO�WKRVH��
3LOHV��SLHFHV�DQG�VFUDSV�RI�QRWHV��

�
)RU�'DG��3DSS\��DQG�0RP�

:KR�6XUYLYHG�
�

$QG�WR�DOO�ZKR�HQFRXUDJHG�PH�WR�
(PEDUN�XSRQ�WKH�ZULWLQJ�RI�WKLV�ERRN���

<RX�NQRZ�ZKR�\RX�DUH��
�
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�
&RQWHQWV�

�
�

&KDSWHU�����7KH�*UHDW�'HSUHVVLRQ� � � � ���
&KDSWHU�����5RZG\�DQG�1LJ� � � � � ���
&KDSWHU�����.DWH�DQG�6XVDQ� � � � � ���
&KDSWHU�����7KUDVKLQJ�'D\� � � � � ���
&KDSWHU�����3ORZLQJ�'D\� � � � � ���
&KDSWHU�����7KH�$OLHQV�� � � � � ���
&KDSWHU�����7KH�5XQ�$ZD\�+RUVHV�� � � � ���
&KDSWHU�����&HOXP�� � � � � � ���
&KDSWHU�����,�*XHVV�7KDW�:KRDHG�+LP�� � ��������������
&KDSWHU������(OHSKDQWV�� � � � ��������������
&KDSWHU������7KDW�'DUQHG�0XOH�� � � ��������������
&KDSWHU������+DXOLQJ�:RRG� � � � ����������������
&KDSWHU������5KRGLH�� � � � � ��������������
&KDSWHU������&URVVLQJ�7KH�%ULGJH�� � � ��������������
&KDSWHU������,FH�+RXVH� � � � ��������������
&KDSWHU������5RSLQJ�WKH�+RUVH�LQ�WKH�+D\�0RZ� ��������������
&KDSWHU������%UHDNLQJ�WKH�:LOG�0XVWDQJ� � ��������������
&KDSWHU������&HOXP�LQ�7URXEOH� � � ��������������
&KDSWHU������1HZ�&KDQJHV� � � � ��������������
&KDSWHU������*HWWLQJ�+RQH\� � � � ��������������
&KDSWHU������+RUVH�$QG�0XOH�3XOOLQJ� � ��������������
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6�127(�
�

�
7KH�ZD\�LQ�ZKLFK�WKLV�ERRN�FDPH�DERXW�LV�UDWKHU�XQLTXH���,W�

KDG�LWV�EHJLQQLQJV�EHFDXVH�RI�WKH�IUDLOWLHV�RI�P\�PLQG�WR�UHWDLQ�DQG�
UHPHPEHU�WKH�VWRULHV�WKDW�P\�IDWKHU�WROG�RI�KLV�\RXQJHU�GD\V���2XW�
RI�GHVSHUDWLRQ�WR�UHFDOO�WKHP�DOO��,�ZURWH�WKHP�GRZQ�RQ�RGG�VFUDSV�
RI�SDSHU��WKH�EDFNV�RI�JURFHU\�UHFHLSWV��LQGH[�FDUGV�DQG�WKH�LQVLGHV�
RI� FDUGERDUG� VKRHER[HV� �� ZKDWHYHU� ZDV� KDQG\�� � ,Q� ODWHU� \HDUV�� ,�
UHSHDWHG�ZKDW�,�KDG�EHHQ�WROG�LQWR�D�WDSH�UHFRUGHU�DQG�HYHQ�PDGH�
DFWXDO�LQ�SHUVRQ�UHFRUGLQJV�GXULQJ�P\�IDWKHU
V�UHPHPEUDQFHV��

�
)DPLO\� PHPEHUV� �ERWK� RXWODZV� DQG� LQ�ODZV�� HQFRXUDJHG�

PH�WR�WDNH�XS�WKH�ZULWLQJ�RI�WKLV�ERRN�EHFDXVH�RI�VRPH�RI�WKH�VPDOO�
SURMHFWV�WKDW�,�KDG�DFFRPSOLVKHG�LQ�WKH�SDVW���7KHVH�LQFOXGHG�VXFK�
WKLQJV� DV� QDUUDWLYHV� RI� YDFDWLRQ� WULSV�� KROLGD\� OHWWHUV� ZKLFK�
UHYLHZHG� SHUVRQDO� HYHQWV� WKDW� RFFXUUHG� GXULQJ� WKH� SUHYLRXV� \HDU��
GHVFULSWLYH�DFFRXQWV�RI�WKH�ZRUN�GRQH�RQ�WKH�VPDOO�IDUP�ZKHUH�ZH�
QRZ�OLYH��DQG�RI�P\�QRWHV�RQ�WKH�SLWIDOOV�DQG�KLJKOLJKWV�RI�FKLFNHQ�
IDUPLQJ� VHQW� YLD� H�PDLO�� � ,Q� DGGLWLRQ�� P\� ORYHO\� ZLIH� -DFTXL�



WKRXJKW�WKDW�,�VKRXOG�FROODWH��,�WKLQN�WKLV�PHDQV�FOHDQ�XS�WKH�PHVV���
WKH�SLOHV�RI�QRWHV�WKDW�,�KDG�JDWKHUHG�RYHU�WKH�ODVW�IHZ�GHFDGHV��

�
,�GRQ
W�NQRZ�ZKHUH�P\� WDOHQW�RULJLQDWHG�RU�HYHQ� LI� ,�KDYH�

DQ\�WDOHQW�DW�UHODWLQJ�HYHQWV�LQWR�D�YHQXH�WKDW�RWKHUV�ZRXOG�OLNH�WR�
UHDG���,�OLNH�ERRNV�DQG�UHDG�H[WHQVLYHO\���,�OLNH�ROG�ERRNV�DQG�QHZ�
ERRNV�� ILFWLRQ�RI�PRVW� NLQGV� �� DW� OHDVW� LI� WKH\� DUH� EHOLHYDEOH�� DQG�
ERRNV�ZKLFK�GHDO�ZLWK�PDQ
V�LQJHQXLW\�DQG�KLV�DELOLW\�WR�FRSH�ZLWK�
OLIH�VXFK�DV�WKRVH�E\�(ULF�6ORDQH���,�DOVR�OLNH�ERRNV�DQG�PDJD]LQHV�
WKDW� GHSLFW� WKH�KXPDQ�DELOLW\� WR�KDQGFUDIW� DQG�KDQG� IDVKLRQ� WRROV�
DQG�REMHFWV�RI�ZRRG�DQG�PHWDO���2OG�VFLHQFH�ERRNV�WKDW�GHSLFW�WKH�
SODQHWV��WKH�VRODU�V\VWHP�DQG�ZKDW�ZDV�WKRXJKW�DERXW�WKHP�EHIRUH�
PRGHUQ� WRROV� VXFK� DV� UDGDU� DQG� WKH�+XEEHOO� WHOHVFRSH� FDPH� LQWR�
EHLQJ� VHUYH�DV�P\�JHPV�DQG� MHZHOV�� � ,� HOLFLW�JUHDW�SOHDVXUH�ZKHQ�
WKH�ZULWLQJV� RI� DXWKRUV� VXFK� DV� ,PPDQXHO�9HOLNRYVN\� DUH� SURYHQ�
FRUUHFW�E\�PRGHUQ�VFLHQWLILF�PHWKRGV���,�DP�VXUH�WKDW�WKHVH�ZULWHUV�
KDG�VRPH�LQIOXHQFH�RQ�P\�YRFDEXODU\�DW�OHDVW��

�
/HW�PH� MXVW� VWDWH� WKDW� LQ� WRGD\
V� IDVW� SDFHG�ZRUOG� RI� KLJK�

VSHHG� LQWHUQHW� FRQQHFWLRQV� WKHUH� H[LVWV� WKH� FDSDELOLW\� WR� EH� MXVW� D�
FOLFN� DZD\� XVLQJ� H�PDLO� IURP� VRPHRQH� LQ�5XVVLD� RU� WKH� GHHSHVW��
GDUNHVW� UHDFKHV� RI� $IULFD�� � (YHQWV� VXFK� DV� KLMDFNLQJV�� ������
:HDSRQV� RI� 0DVV� 'HVWUXFWLRQ� ZKLFK� KDYH� QHYHU� EHHQ� IRXQG��
SROLWLFDO�SRVWXULQJ�DQG�WKH�GDLO\�UDW�UDFH�RU�JULQG�FDQ�DQG�GR�FDXVH�
VXFK�GHHS�WHQVLRQV���:H�QHHG�WKH�RSSRUWXQLW\���DQG�WKH�RXWOHW���WR�
VLW�EDFN�DQG�UHOD[���7R�UHIOHFW�XSRQ��WKH�JRRG�ROG�GD\V��ZKHQ�OLIH�



ZDV�VLPSOHU�DQG�OHVV�VWUHVVIXO�� �7KLV�ZRUN�ZLOO�DWWHPSW�WR�SURYLGH�
WKH�RXWOHW���+RSHIXOO\��\RX�FDQ�DQG�ZLOO�SURYLGH�WKH�RSSRUWXQLW\�IRU�
UHOD[DWLRQ�DQG�OLIH�HQULFKPHQW��

/RQQLH�(��7UHHVH�
�
+LGGHQ�)RUHVW�)DUP�
*XLQ�
$ODEDPD�
�
3RVWVFULSW���7KH�QDPHV�DQG�GDWHV�DQG�SODFHV�LQ�WKH�VWRULHV�GHSLFWHG�
LQ�WKLV�ERRN��WR�WKH�EHVW�RI�P\�DELOLW\��KDYH�EHHQ�JLYHQ�DFFXUDWHO\���
7KH�HYHQWV�RFFXUUHG�VKRUWO\�EHIRUH��GXULQJ�DQG�DIWHU�WKH�*UHDW�
'HSUHVVLRQ�FRYHULQJ�D�VSDQ�RI�\HDUV�IURP�DERXW������WR��������7KH�
ORFDOH�LV�LQ�QRUWKZHVWHUQ�0LVVRXUL��ZLWK�PRVW�HYHQWV�RFFXUULQJ�LQ�
1RGDZD\�&RXQW\���7KH�PDLQ�FKDUDFWHUV�DUH�PHPEHUV�RI�RQH�IDPLO\�
�P\�DQFHVWRUV�DQG�UHODWLYHV��DQG�WKHLU�LQWHUDFWLRQV�ZLWK�QHLJKERUV�
DQG�IULHQGV��7KH�VWRULHV�DUH�UHSUHVHQWDWLYHV�RI�WKH�WULDOV�DQG�
WULEXODWLRQV��DQHFGRWHV��VRUURZV�DQG�MR\V�RI�DOO�WKH�VXUYLYRUV�ZKR�
OLYHG�DQG�HQGXUHG�WKRVH�WLPHV�RI�HFRQRPLF�GHSUHVVLRQ���:KLOH�
KLVWRULFDO�LQ�FRQWHQW��WKH\�KDYH�EHHQ�EOHQGHG�ZLWK�P\�LPDJLQDWLRQV�
DQG�FRPPHQWV�WR�SUHVHQW�\RX�ZLWK�D�SRHWLFDO�UHDOLW\��
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��
&KDSWHU���

7KH�*UHDW�'HSUHVVLRQ�
�

:KHUH�DQG�KRZ�WR�EHJLQ���,�JXHVV�WKH�EHVW�ZD\�ZRXOG�EH�WR�
JLYH� VRPH� EDFNJURXQG� XSRQ� WKH� HFRQRPLF� FRQGLWLRQV�ZKLFK�ZLOO�
KDYH�D�ODUJH�LQIOXHQFH�RQ�WKH�HYHQWV�WR�IROORZ�DQG�WKHQ�WR�LQWURGXFH�
WKH�PDLQ�FKDUDFWHUV���

7KH� HFRQRPLF� ERRP� IROORZLQJ� :RUOG� :DU� ,� KDG� OLWWOH�
HIIHFW�RQ� WKH�GDLO\� OLYHV�RI� D� IDUPHU�DQG�KLV� IDPLO\�� �2K� VXUH��KH�
PLJKW�EH�DEOH�WR�JHW�D�IHZ�PRUH�SHQQLHV�IURP�WKH�VDOH�RI�KLV�JUDLQ�
RU� OLYHVWRFN�� EXW� DOO� LQ� DOO�� LW�ZDV� VWLOO� QRW� D� OLIH� RI� HDVH�� �$V� WKH�
ERRP�VWDUWHG�WULFNOLQJ�RII�GXULQJ�WKH�ILUVW�SDUW�RI�WKH�����
V��LW�ZDV�
KDUGO\� IHOW�E\� WKH�FRPPRQ�PDQ�� �6WDUWLQJ�DERXW������� WKH�HIIHFWV�
ZHUH�EHJLQQLQJ�WR�EH�IHOW�HYHU\ZKHUH���$QG�E\������LW�ZDV�D�SDQLF�
LQGXFHG�GHYDVWDWLRQ��

7KH� *UHDW� 'HSUHVVLRQ� FDPH� DERXW� EHFDXVH� RI� H[FHVVLYH�
VSHFXODWLRQ�LQ�WKH�VWRFN�PDUNHW���(YHU\RQH�ZKR�FRXOG�DIIRUG�WR�GR�
VR���DQG�LW�ZDV�RSHQ�WR�HYHU\RQH��QRW�MXVW�WKH�ULFK���GHOYHG�LQWR�WKH�
ZRUOG�RI�KLJK�ILQDQFH���(YHU\RQH�HYHQ�LQFOXGHG�IRUHLJQ�FRXQWULHV���
,W�ZDV�D�IDLUO\�HDV\�ZD\�WR�JHW�ULFK��

6SHFXODWLRQ� �� ZH� DOO� GR� LW�� �:H� XVH� RXU� PLQGV�� LQWXLWLRQ��
SUHMXGLFHV�DQG�OXFN�LQ�WU\LQJ�WR�GHFLGH�DQG�SODQ�RXU�IXWXUH�DFWLRQV��

�
�

���



VR�WKDW�ZH�FDQ�JLYH�RXUVHOYHV�DOO� WKH�DGYDQFHPHQW�DQG�ULFKHV�WKDW�
ZH� FDQ� KRSH� WR� REWDLQ�� � :H� XVH� VSHFXODWLRQ� LQ� GHFLGLQJ� ZKDW�
FDUHHUV� WR�IROORZ�E\�EDODQFLQJ�ZKDW�ZH�OLNH� WR�GR�ZLWK�ZKDW� MREV�
ZLOO�KHOS�XV�UHDFK�RXU�JRDOV�WKH�TXLFNHVW�� �:H�VSHFXODWH�ZKHQ�ZH�
DUH�DW�WKH�JDPEOLQJ�WDEOH�DQG�KDYH�WR�PDNH�D�GHFLVLRQ�DERXW�ZKLFK�
FDUGV� WR� NHHS�� KRZ�RXU� OXFN� LV� UXQQLQJ� IRU� WKH� QH[W� WKURZ�RI� WKH�
GLFH� RU� ZKHWKHU� LW� ZLOO� EH� UHG� RU� EODFN� RQ� WKH� QH[W� VSLQ� RI� WKH�
URXOHWWH�ZKHHO��

6SHFXODWLQJ�LQ�WKH�VWRFN�PDUNHW�LV�YHU\�VLPLODU���ZH�ZHLJK�
ZKDW�KDV�JRQH�EHIRUH�ZLWK�ZKDW�ZH�FDQ�LPDJLQH�IRU�WKH�IXWXUH�WKHQ�
WKURZ� LQ� D� OLWWOH� RI� ZKDW� ZH� FDOO� LQWXLWLRQ� WR�PDNH� D� GHFLVLRQ� WR�
SXUFKDVH�D�SDUWLFXODU�VWRFN�WKDW�ZLOO�PDNH�XV�ULFK���:LWKLQ�WKH�VWRFN�
PDUNHW� DQG� DV� D� SUHFXUVRU� IRU� WKH� HYHQWV� WR� IROORZ�� WKHUH� FDPH�
DERXW�D�ZD\�WR�OHW�HYHU\RQH�JHW�LQWR�WKH�DFW���,W�ZDV�FDOOHG��EX\LQJ�
RQ�PDUJLQ��� � )RU� H[DPSOH�� OHWV� VD\� \RX� KDYH� EHHQ� ZDWFKLQJ� WKH�
YDOXH� RI� VWRFNV� RI� WKH� 
<H�2OGH�:RRGHQ�%XFNHWV
� &RPSDQ\� DQG�
KDYH� VHHQ� WKHP� ULVH� ���� HYHU\� TXDUWHU� RI� WKH� \HDU� IRU� WKH� ODVW� ��
\HDUV� XQWLO� WKH\� QRZ� FRVW� ����� SHU� VKDUH�� � �%X\LQJ� RQ� PDUJLQ��
DOORZHG� \RX� WR� SXUFKDVH� WKHVH� VWRFNV� IRU� ���� FDVK� �WKH� XVXDO�
SHUFHQWDJH�ZDV�����RI� WKH�JRLQJ�SULFH��SHU�VKDUH� WKHQ�\RX�FRXOG�
PDNH�XS�WKH�UHPDLQLQJ�����RXW�RI�WKH�SURILWV�WKH�VWRFN�ZDV�JRLQJ�
WR�PDNH���6R�LI�\RXU�VWRFNV�ZHUH�VHOOLQJ�IRU������QH[W�TXDUWHU��\RX�
ZRXOG�KDYH�WKDW�LQFUHDVH�RI�����WR�SD\�RQ�WKH�RULJLQDO�FRVW�RI�WKH�
VWRFNV���,I�\RX�VROG�\RXU�VWRFN�DW�WKH�HQG�RI�WKH�TXDUWHU��\RX�FRXOG�
UHDOL]H�WKDW�����DV�SURILW���%XW�\RX�FRXOG�PDNH�HYHQ�PRUH�PRQH\�LI�

�
���



\RX� MXVW� OHW� LW� LQFUHDVH� LQ�YDOXH�GXULQJ�VXEVHTXHQW�SHULRGV�� VR� WKH�
PDMRULW\�RI�VSHFXODWRUV� MXVW� OHW� WKHLU�VWRFNV��ULGH��KRSLQJ�WR�PDNH�
HYHQ�JUHDWHU�SURILWV��

%HFDXVH� D� ORW�RI�SHRSOH�ZHUH�EX\LQJ� WKH� VDPH� VWRFNV�\RX�
ZHUH�EX\LQJ��WKH�SULFHV�ZHQW�XS�IDVWHU�WKDQ�WKH\�ZRXOG�KDYH�XQGHU�
RUGLQDU\� FRQGLWLRQV� DQG�QRZ�HDFK� VKDUH� FRVWV� ����� DW� WKH� HQG�RI�
WKDW�QH[W�TXDUWHU�LQVWHDG�RI�WKH������WKDW�\RX�H[SHFWHG���%XW��WKLV�LV�
JRRG�LVQ
W�LW"��7KH�DQVZHU�LV��,W�FRXOG�EH��EXW�SUREDEO\�LVQ
W����7KH�
UHDVRQ��� WKH� 
DFWXDO
�YDOXH�RI� 
<H�2OGH�:RRGHQ�%XFNHWV
�SURGXFWV�
XSRQ�ZKLFK�WKH�VWRFNV�ZHUH�EDVHG�SUREDEO\�KDV�QRW�ULVHQ�ZLWK�WKH�
VWRFN�PDUNHW
V� 
LQIODWHG
� VSHFXODWLYH�SULFH�� � ,Q� IDFW�� WKH�QXPEHU�RI�
ZRRGHQ�EXFNHWV�VROG�KDV�QRW�LQFUHDVHG�DQG�WKH�VDOHV�SULFH�IRU�HDFK�
EXFNHW�KDV�VWDUWHG�GURSSLQJ�RII�DV�PHWDO�EXFNHWV�EHFRPH�PRUH� LQ�
XVH�� �7KH�VWRFN
V�PDUNHW�SULFH� UHIOHFWV� WKLV�FKDQJH�� OHYHOV�RXW�DQG�
VWDUWV� VOLGLQJ� EDFN� WRZDUG� WKH� 
DFWXDO
� SULFH� VR� WKDW� QRZ� \RX� DUH�
ORVLQJ�PRQH\�� �7R� EUHDN� HYHQ�� \RX�ZRXOG� KDYH� WR� VWDUW� GXPSLQJ�
RWKHU�VWRFNV� WKDW�\RX�RZQ� WR�PDNH�XS� WKH�GLIIHUHQFH��7KLV�FDXVHV�
DOO� WKH� RWKHU� VWRFNV� WR� VWDUW� VOLGLQJ� DV� ZHOO�� 6R� ZKHQ� WKHVH�
VSHFXODWLYH� VWRFN� EX\HUV� VWDUWHG� GXPSLQJ� WKH� VWRFNV� WKDW� WKH\�
DFWXDOO\�RZQHG�WR�PDNH�WKH�SD\PHQWV�IRU�WKH�VWRFNV�WKDW�WKH\�KDG�
SURPLVHG�WR�SXUFKDVH��SULFHV�SOXPPHWHG��� WKH�ERWWRP�IHOO�RXW�DQG�
NHSW�IDOOLQJ�LQ�WKH�UHVXOWLQJ�SDQLF�DQG�VWRFN�PDUNHW�FUDVK�RI��������
1R� RQH� FRXOG� FRYHU� WKHLU� SURPLVHV� EHFDXVH� WKH\� FRXOG� QRW� JHW�
HQRXJK�PRQH\� IURP� VHOOLQJ�ZKDW� VWRFNV� WKH\� KDG�� � 7KLV� KDG� WKH�
DGYHUVH�HIIHFW�RI�DIIHFWLQJ�QRW�MXVW�WKH�VWRFN�PDUNHW�DQG�KLJK�ILQDQ��

�
���



�
FHV��QRW�MXVW�WKLV�FRXQWU\��EXW�DOVR�WKH�ZKROH�ZRUOG��
�

�
'HSUHVVLRQ�HUD�PHDOWLPH�

��
�

%\� WKH� ODWWHU� SDUW� RI� ����� DQG� GXULQJ� WKH� HDUO\� \HDUV� RI�
UHFRYHU\��WKH�IROORZLQJ�FRQGLWLRQV�H[LVWHG���7KHUH�ZDV�ZRUN�WR�EH�
KDG�� EXW� QR� RQH� KDG� DQ\�PRQH\� ZLWK� ZKLFK� WR� SD\� �� \RX�PLJKW�
KDYH�WR�VHWWOH�IRU�D�FKLFNHQ�RU�D�SLJ���+RJV�ZHUH�JRLQJ�IRU�������WR�
�� FHQWV� SHU� SRXQG�� � &RZV�ZHUH� VHOOLQJ� IRU� ��� RU� ��� HDFK� LI� \RX�
FRXOG� ILQG� VRPHRQH� ZLWK� DQ\� PRQH\� WR� EX\� WKHP�� � (JJV� ZHUH�
SULFHG�DW���FHQWV�WR����FHQWV�SHU�GR]HQ���$QG�FRUQ�ZDV�JRLQJ�IRU����
FHQWV�D�EXVKHO�LI�DQ\RQH�KDG�WKH�IXQGV���7KH�IDUPHU�DQG�KLV�IDPLO\�
KDG�WR�VXUYLYH�DQG�HQGXUH�RQ�ZKDW�WKH\�FRXOG�UDLVH��

,I�DQ\�PRQH\�FRXOG�EH�UDLVHG�� LW�ZDV�XVHG�IRU�WKH�DEVROXWH�
QHFHVVLWLHV�WKDW�FRXOG�QRW�EH�EDUWHUHG�IRU��VXFK�DV�FRDO�RLO�RU��

�
���



NHURVHQH�IRU�ODPSV�DQG�UHQW��
+DYLQJ� VHW� WKH� HFRQRPLF� VWDJH� OHW� PH� QRZ� LQWURGXFH� WKH�

PDLQ� FKDUDFWHUV�� � ,VDDF� �WR� EH� DOWHUQDWLYHO\� NQRZQ� DV� �,NH�� DQG�
�*UDQGSD�� DQG� RI� FRXUVH� 3DSS\� FDOOV� KLP� ³'DG´�� DQG� KLV� VLVWHU�
(OVLH�PDUULHG�,UD��SURQRXQFHG�OLNH��DUH�HH���DQG�KLV�VLVWHU�(WKHO��WR�
EH�NQRZQ�PDLQO\�DV�*UDQGPD��LQ�D�GRXEOH�ZHGGLQJ�FHUHPRQ\�RQ�
&KULVWPDV�(YH�LQ������� �0RVW�RI�WKH�VWRULHV�ZLOO�EH�IROORZLQJ�WKH�
,VDDF� DQG� (WKHO� XQLRQ� DQG� WKHLU� LVVXH�� EXW� WKHUH� DUH� RWKHUV� ZKR�
PDNH�DSSHDUDQFHV�KHUH�DQG�WKHUH�DV�ZHOO��

%\�������QLQH�FKLOGUHQ�KDG�EHHQ�ERUQ��2QO\���ZRXOG�OLYH�WR�
DGXOWKRRG�� � 7KH� VXUYLYRUV� FRQVLVWHG� RI� GDXJKWHU� 9HUQD� ZKR�ZDV�
ERUQ� LQ� ������ VRQ� ,UYLQ� LQ� ������ VRQ� %HUQDUG� LQ� ������ GDXJKWHU�
5HYD�LQ�������GDXJKWHU�,YD�LQ������DQG�VRQ�*HQH��KH�LV��3DSS\���
LQ��������$QG�WKHQ�E\�WKH�HQG�RI�������WZR�PRUH�ZHUH�ERUQ���,UHQH�
LQ������DQG�'RQDOG��WKH�\RXQJHVW��RQO\�D�IHZ�GD\V�DIWHU�WKH�VWRFN�
PDUNHW�FUDVKHG�LQ�0DUFK�RI�������

$V�3DSS\�WHOOV�LW��
�:H� KDG� D� 0RGHO� �7�� )RUG�� EXW� LW� MXVW� VDW� LQ� WKH�
JDUDJH�� � 7KH� OLFHQVH� FRVW� ������ D� \HDU�� ZKLFK�
GURSSHG�WR�������LI�\RX�ZDLWHG�XQWLO�-XQH��EXW�WKHUH�
ZDVQ
W�DQ\�PRUH�PRQH\�LQ�-XQH�WKDQ�WKHUH�KDG�EHHQ�
LQ�-DQXDU\���7ULSV�WR�WRZQ�RU�DQ\ZKHUH�HOVH�IRU�WKDW�
PDWWHU�ZHUH�E\�KRUVH�DQG�ZDJRQ�RU�\RX�FRXOG�ULGH�

VKDQNV�PDUH
��3DSS\
V�WHUP�IRU�RQ�IRRW����

�:H�ZRUH�KDQG�PH�GRZQ�FORWKHV�ZKLFK�
�

���



ZHUH�SDWFKHG�XQWLO�WKHUH�ZDVQ
W�DQ\WKLQJ�OHIW�H[FHSW�
WKH� WKUHDGEDUH� SDWFKHV�� � ,� KDG� D� SDLU� RI� KDQG�PH�
GRZQ�VKRHV��EXW�,�FRXOGQ
W�ZHDU�WKHP�EHFDXVH�WKHUH�
ZDVQ
W� DQ\�PRQH\� WR�EX\� UHSODFHPHQWV� VR� ,�KDG� WR�
�RU�JRW�WR���LW�DOO�GHSHQGV�RQ�KRZ�\RX�ORRN�DW�LW���JR�
EDUHIRRWHG�IRU�WKH�PRVW�SDUW�IURP�HDUO\�VSULQJ�XQWLO�
ODWH�IDOO���

�5HQW�ZDV� ����� FDVK� SHU� \HDU� DQG� OLNH� WKH�
PRQH\�IRU�WKH�FDU
V�OLFHQVH���YHU\�KDUG�WR�JHW��H[FHSW�
ZH� KDG� WR� SD\� WKLV�� � ,W� WRRN� DOO� \HDU� RI� VFUDSLQJ��
GRLQJ� ZLWKRXW�� PDNLQJ� GR� DQG� ZLWK� HYHU\RQH�
KHOSLQJ� WR� SXW� ZKDW� IHZ� SHQQLHV� FRXOG� EH� HDUQHG�
LQWR� WKH� JDOORQ� VL]HG� MXJ�PDUNHG� 
UHQW
�� �0RP� DQG�
'DG� KDG� D� ��� \HDU� UHQWDO� DJUHHPHQW� RU� ZH� ZRXOG�
QHYHU�KDYH�JRWWHQ�LW�WKDW�FKHDS����

�
6XFK� ZHUH� WKH� FRQGLWLRQV� DQG� VHWWLQJV� RI� WKLV� DJH� ORQJ�

EHIRUH� WHOHYLVLRQ� DQG� GD\FDUH� FHQWHUV�� 3DUHQWV�� VLEOLQJV� DQG� RWKHU�
UHODWLYHV� VKDUHG� WKH� UHVSRQVLELOLWLHV� RI� 
EDE\� VLWWLQJ
� DQG� EULQJLQJ�
DERXW�D�NLG
V�UDLVLQJ���7KHUH�ZHUH�PDQ\�LQVWDQFHV�RI�FKLOGUHQ�EHLQJ�
IDUPHG�RXW� WR�RWKHUV��DQG�QRW�QHFHVVDULO\�UHODWLYHV��IRU�UHDULQJ��DV�
WKHLU�SDUHQWV�FRXOG�QRW�DIIRUG� WR� IHHG�DQG�FORWKH� WKHP�� �(YHU\RQH�
KHOSHG�DV�EHVW�WKH\�FRXOG��
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