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WR� 6WDU� 7UHN�� µWR� EROGO\� JR¶� LQVWHDG� RI� µWR� JR� EROGO\¶�� ,� NQRZ� WKDW� ODQJXDJH�
FKDQJHV�RYHU�WLPH��EXW�,�KDYH�WR�FRQIHVV�WKDW�,�PRVWO\�SUHIHU�WKH�VRXQG�RI�D�VSOLW�
LQILQLWLYH�«´� 
 
/RFNGRZQ�5HDGLQJ 
-R\� %DJVWHU� ³$W�WKH�EHJLQQLQJ�RI�WKH�ILUVW�ORFNGRZQ�LQ�)HEUXDU\�������ZKLFK�
ZDV�ZKHQ�LW�EHJDQ�LQ� ,UHODQG��,� WKRXJKW�,¶G�VWDUW� UHDGLQJ�WKURXJK�P\�HQWLUH����
&KDOHW� ERRN� FROOHFWLRQ� EXW� WKHQ� ,� GHFLGHG� µQR�� WKDW�
ZRXOG� WDNH� WRR� ORQJ� DQG� WKH� ORFNGRZQ� ZLOO� EH� RYHU�
ORQJ�EHIRUH� ,�JHW� WKURXJK� WKHP�DOO¶��/LWWOH�GLG� ,� WKLQN�
WKHQ� WKDW� LW� ZRXOG� FRQWLQXH� IRU� DQRWKHU� ��� PRQWKV��
+RZHYHU�,�VWDUWHG�UHDGLQJ�P\����ILOO-LQV�DQG�WKLV�ZDV�
YHU\�HQMR\DEOH�DV�,¶G�RQO\�UHDG�PRVW�RI�WKHP�RQFH�RU�
WZLFH�� ,� HVSHFLDOO\� HQMR\HG� $� 5HIXJH� IRU� WKH� &KDOHW�
6FKRRO��LW�ILOOHG�LQ�VR�PDQ\�JDSV�LQ�([LOH��'XEOLQ�&LW\�
/LEUDULHV�UDQ�D�YHU\�JRRG�VFKHPH�GXULQJ�WKH�ORFNGRZQ�
ZKHUH�ZH�FRXOG�SKRQH�RXU�ORFDO�OLEUDU\�DQG�VXJJHVW�D�
ERRN� RU� ERRNV� WKDW�ZH�ZRXOG� OLNH� WR� UHDG��$� GD\� RU�
WZR�ODWHU�RXU�FKRLFH�ZRXOG�EH�GHOLYHUHG�WR�RXU�GRRU�E\�
D�YROXQWHHU��:H�FRXOG�RQO\�VXJJHVW�ERRNV�E\�D�FHUWDLQ�
DXWKRU� DQG� QRW� DQ� DFWXDO� ERRN� E\� QDPH� DOWKRXJK� LQ�
PDQ\� FDVHV� WKH� ERRN� \RX� ZDQWHG� DUULYHG�� 7KH�
YROXQWHHU� FROOHFWHG� WKH�ERRNV�\RX�KDG� UHDG� DQG�GHOLYHUHG� WKH�QHZ�EDWFK��7KLV�
V\VWHP�ZRUNHG�YHU\�ZHOO�EXW�QRZ�WKDW�WKH�OLEUDULHV�DUH�RSHQ�DJDLQ�LW¶V�QLFH�WR�EH�
DEOH�WR�JR�DQG�EURZVH�DQG�PDNH�RXU�RZQ�VHOHFWLRQ�´ 
 

3L[LH� 2·6KDXJKQHVV\� DQG�WKH�&KDOHW�
6FKRRO 
5DFKHO� /LQGOH\� ³,� UHFHQWO\� UHDG� WKLV�
GHOLJKWIXO�ERRN��ILUVW�SXEOLVKHG�LQ�������7KH�
VWRU\� IHDWXUHV� ERWK� D� VKHHWV� DQG�SLOORZFDVH�
&KULVWPDV� SDUW\� DQG� 3L[LH� FRPSOHWLQJ� D�
FLUFXPQDYLJDWLRQ� RI� WKH� VFKRROURRP�
ZLWKRXW� WRXFKLQJ� WKH� IORRU���� �WKDQNIXOO\�
ZLWK� QR� QHHG� WR� FDOO� D� QLFH� GRFWRU� RU� IDFH�
0DWH\¶V� ZUDWK��� 0D\EH� WKHVH� DUH� ERWK�
FRPPRQ�JDPHV�RU�GDUHV�IURP�WKH�SHULRG�EXW�
LW�MXVW�PDGH�PH�ZRQGHU�LI�(%'�PLJKW�KDYH�
UHDG�WKH�ERRN�DQG�EHHQ�LQVSLUHG�E\�3L[LH"´� 
 
$�0HPRU\�RI�0\�0RWKHU 
*OHQ\V� :RRG� ³0XP� ZDV� YLVLWLQJ� P\�
KRXVH� DQG� LW¶V� VR� HDV\� MXVW� WR� SLFN� XS�
VRPHWKLQJ� WKDW¶V� O\LQJ� DURXQG� DQG� UHDG� LW��
LVQ¶W� LW"� 0XP� VWDUWHG� UHDGLQJ� WKH� )2&6�
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DJDLQ��,W�ZRXOG�DOVR�EHJLQ�WR�OHQG�FUHGHQFH�
WR� WKH� LGHD� WKDW� WKHUH� ZDV� LQGHHG�
IDYRXULWLVP�� 6R� %ULGH� FRXOGQ¶W� EH�
DSSRLQWHG� VWUDLJKWDZD\�� %XW� ZKRP� WR�
VDFULILFH"� 7KH� JURXS� RI� IULHQGV� (%'� KDG�
JDWKHUHG� DURXQG� %ULGH� ZDV� RQH� RI� WKH�
VWURQJHVW� VHWV� RI� JLUOV� VKH� KDG� FUHDWHG��
0DNLQJ� DQ\� RQH� RI� WKHP� GLVDSSHDU� IRU�
ZKDWHYHU� UHDVRQ� ZRXOG� XSVHW� ERWK� WKH�
G\QDPLF� RI� WKH� ERRNV� DQG� SUREDEO\� VRPH�
IDQV�� 6R� WKH� REYLRXV� DQVZHU� ZDV�
HIIHFWLYHO\� WR� LQYHQW� D� VDFULILFLDO� ODPE��
VRPHRQH�ZKR�KDG�QRW�EHHQ�HVWDEOLVKHG�DV�D�
FKDUDFWHU�DQG�ZKR�FRXOG�EH�GLVSHQVHG�ZLWK�
HDVLO\�RQFH�WKH�QHFHVVDU\�WLPH�KDG�HODSVHG��
+HQFH�SRRU�/RYHGD\�� 
���7KH� FDVH� RI� (OLQRU� 3HQQHOO� LV� UDWKHU�
GLIIHUHQW�� 6KH� DSSHDUV� UHJXODUO\� LQ� WKH�
ERRNV� IURP� 3HJJ\� RQZDUGV�� 6RPHWLPHV�
WKHVH� DUH� YHU\� FDVXDO� DQG� SDVVLQJ�
UHIHUHQFHV��EXW�VKH�LV�GHILQLWHO\�HVWDEOLVKHG�
DV� D� PHPEHU� RI� WKH� VFKRRO�� 6KH� EHFRPHV� D� SDUWLFXODU� IULHQG� RI� 6\ELO� DQG� RI�
%ORVVRP�:LOORXJKE\��+HU�FKDUDFWHU� LV�HVWDEOLVKHG�HDUO\�RQ�DV�VRPHRQH�ZKR�LV�
WKRXJKWIXO�� FRQVFLHQWLRXV�� JRRG� DW� JDPHV�� DQG� VHOI-FRQWUROOHG�� SDUWLFXODUO\� LQ�
:URQJ��6KH�IROORZV�WKH�FRQYHQWLRQDO�SDWK�WR�WKH�+HDGJLUOVKLS��EHFRPLQJ�D�IXOO�

SUHIHFW� LQ� *HQLXV�� WZR� WHUPV� EHIRUH� VKH�
EHFRPHV�+HDG�*LUO� �DQG� WKHUHIRUH�SUHVXPDEO\�
D� VXESUHIHFW� LQ�0DU\-/RX�� DOWKRXJK�VKH� LV�QRW�
PHQWLRQHG�WKHUH���6KH�LV�DZDUGHG�WKH�DFFRODGH�
RI� VXJJHVWLQJ� WKH� LGHD� IRU� WKH� 6DOH� ZKLFK� LV�
DGRSWHG�� DQG� LQ�3UREOHP� VKH� LV� -RDQ� %DNHU¶V�
GRUPLWRU\�SUHIHFW��ZKLFK�JHWV�KHU�TXLWH�D�ORW�RI�
DLUWLPH�LQ�SDUWV�RI�WKDW�ERRN�� 
���(OLQRU� JHWV� WR� VHUYH� KHU� IXOO� \HDU�� 6KH� ZDV�
RQH�RI�WKH�FRKRUW�ZKLFK�ZDV�VTXHH]HG�EHWZHHQ�
%ULGH¶V� VHW� RQ� WKH� RQH� KDQG�� DQG�0DU\-/RX¶V�
RQ� WKH� RWKHU�� 7KH� FURZG� LV� UDWKHU� DPRUSKRXV��
WKH\� PD\� KDYH� VXIIHUHG� IURP� WKH� RSHQLQJ� RI�
:HOVHQ��DQG�FHUWDLQO\�QRWLFH�WKDW�WKH\�KDYH�ORVW�
PDQ\� RI� WKHLU� EHVW� JDPHV� SOD\HUV� �&RPLQJ� RI�
$JH���,Q�WKH�ERRNV�IURP�WKDW�VFKRRO�\HDU��DSDUW�
IURP� YDULRXV� PHPEHUV� RI� 0DU\-/RX¶V� JDQJ��
WKH� SUHIHFWV� ZKR� DUH� PHQWLRQHG� DUH� (OLQRU��
0DGJH� :DWVRQ�� %HVV� $SSOHWRQ�� /DOD�
:LQWHUWRQ��%ORVVRP�� 6\ELO�� /HLOD�0RUULV��1DQ�

+HUEHUW��DQG�$P\�'XQQH��7KH\�DUH�DOO�HVWDEOLVKHG�FKDUDFWHUV��EXW�QRQH�RI�WKHP�
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WKH� SURYHQDQFH� RI� HDFK� RI� WKHVH� YDVWO\�
GLIIHUHQW� LQGLYLGXDOV�� DQG� HVSHFLDOO\� WKH� VWRU\�
RI�3KRHEH�DURXQG�ZKRP� WKH�ERRN� LV� FHQWUHG��
�:LWKRXW�JLYLQJ�SORW�VSRLOHUV��VKH�LV�WKH�RQH�WR�
EH�UHVFXHG�E\�-R�� 
���)RU� D� ORQJ� WLPH�� ,� NQHZ� WKDW� -R� DQG� VRPH�
IULHQGV�KDG�EHHQ�RQ�KROLGD\�LQ�<RUNVKLUH�RQH�
VXPPHU��VLQFH�-R�DOOXGHV�WR�WKLV�LQ�ODWHU�WLWOHV��
EXW� KDG� QRW� UHDOLVHG� WKDW� DQ� HQWLUH� ERRN� KDG�
EHHQ� ZULWWHQ� DERXW� WKLV� PHUU\ HSLVRGH�� $V� D�
WHHQDJHU� ,� KDG� WKH� WZR-LQ-RQH� &ROOLQV�
SDSHUEDFN�RI�/DYHQGHU�DQG�*D\�� IROORZHG�E\�
D�JDS�XQWLO�7KUHH�*R�DQG�,VODQG��WKHQ�QRWKLQJ�
XQWLO�0DU\-/RX� -� KRZ� VXUSULVLQJ� WR� GLVFRYHU�
WKDW� WKH� VFKRRO� ZDV� EDFN� LQ� WKH� $OSV�� 0\�
FROOHFWLRQ�KDV� ILOOHG�RXW�RYHU� WKH�\HDUV��EXW� LW�
ZDV�RQO\�UHODWLYHO\�UHFHQWO\�WKDW�,�UHDOLVHG�WKDW�
-R�WR�WKH�5HVFXH�ZRXOG�FRQWDLQ�WKH�DFFRXQW�RI�
WKH�IDEOHG�<RUNVKLUH�KROLGD\� 
���([SHFWLQJ�QRWKLQJ�PRUH� WKDQ�D� MROO\� WDOH�RI�

-R�DQG�IDPLO\��LPDJLQH�P\�GHOLJKW�XSRQ�OHDUQLQJ�WKDW�0DULH��)ULHGD�DQG�6LPRQH�
ZHUH�DOO�SUHVHQW��ZLWK�D�EHY\�RI�FKLOGUHQ�LQ�WRZ��$V�VHYHUDO�UHDGHUV�KDYH�QRWHG�LQ�
UHFHQW�PDJD]LQHV��WKHUH�LV�VRPHWKLQJ�ORYHO\�DERXW�WKH�QRQ-VFKRRO-UHODWHG�ERRNV�
DQG� SORWOLQHV�� DQG� ,� IHOW� WKDW� ,�ZDV� UHDOO\�
RQ� KROLGD\�ZLWK� WKHP�� 6HHLQJ� WKH IULHQGV�
WDNH�FDUH�RI�RQH�DQRWKHU�DQG�WKHLU�FKLOGUHQ�
ZDV� ORYHO\�� VLQFH�RIWHQ� WKH�GRPHVWLF� VLGH�
RI� WKLQJV� LV� WDNHQ� FDUH� RI� LQ� D� UHODWLYHO\�
EHKLQG-WKH-VFHQHV�PDQQHU�E\�WKH�UHOHYDQW�
IDLWKIXO� IDFWRWXP� DQG� WKH�ERRN� DOVR�JDYH�
D� QHZ� ZLQGRZ� LQWR� WKH� UHODWLRQVKLS�
EHWZHHQ� -R� DQG� -DFN� ZKLFK� LV� QRW� D�
SDUWLFXODUO\� GHHSO\� H[SORUHG� WKHPH� LQ WKH�
VHULHV�� $QG� ZKDW� FRXOG� EH� QLFHU� WKDQ�
HQGOHVV�GD\V�SLFQLFNLQJ RQ�WKH�PRRUV�DQG�
HDWLQJ� FDNH� LQ� WKH� RUFKDUG� DIWHUZDUGV"� ,�
ZDV�WKULOOHG�WR�ILQG�-RH\�DQG�&R��LQ�7LURO�
LQ� WKH IDQWDVWLF� %DUWHU� %RRNV� VWRUH� LQ�
$OQZLFN�D�IHZ�\HDUV�DJR��VR�, WKLQN�,
OO�UH-
UHDG� WKDW� VRRQ� WRR� IRU� DQRWKHU� 0D\QDUG�
KROLGD\�H[SHULHQFH� 
���:KLOH�ZH� FDQ
W� WUDYHO� �PXFK���ZK\� QRW�
JLYH�\RXUVHOI�D�WUHDW�IURP�WKH�/LEUDU\��DQG�
JR�RQ�KROLGD\�WR�<RUNVKLUH�ZLWK�-RH\�DQG�
WKH�UHVW�RI�KHU�4XDUWHWWH�WKLV�VXPPHU�IURP�
WKH�FRPIRUW�RI�\RXU�IDYRXULWH�FKDLU� 
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���1RZ�WKH�UHDO�WHVW�FDQ�EH�DSSOLHG��+RZ�GR�WKH�
HYDQJHOLFDOV�VWDQG�XS�LQ�FRPSDULVRQ�WR�D�VHULHV�
VXFK� DV� /D� 5RFKHOOH� RU�� GDUH� ,� DWWHPSW� D�
FRPSDULVRQ�� WKH�&KDOHW�6FKRRO"� ,W� LV�� SHUKDSV��
VXUSULVLQJ�WKDW�GHVSLWH�EHLQJ�VR�VKRUW� LQ� OHQJWK�
DQG�KDYLQJ�WR�GHYHORS�FKDUDFWHUV�ZLWKLQ�DURXQG�
����SDJHV��WKH�HYDQJHOLFDOV�PDQDJH�WR�KROG�XS�
UDWKHU� ZHOO� DJDLQVW� VRPH� RI� WKHVH� WLWOHV� WRR��
6HYHQ�6FDPSV�IRU�H[DPSOH��IRU�PH�WKH�ZHDNHVW�
RI� WKH� /D� 5RFKHOOH� VHULHV�� LV� GHILQLWHO\� EHDWHQ�
E\�1HVWD�DQG�/HDGHU�DQG�LW�LV�D�FORVH�FDOO�ZLWK�
%HHFK\�� 
���)RU� WKH� &KDOHW�
6FKRRO� ZH� KDYH�
D� FKDQFH� WR� ORRN�
DW�VKRUWHU�WLWOHV«
5RVDOLH� DQG�
0\VWHU\� IRU� ERWK�

RI�WKHVH��,�ZRXOG�SXW�WKHP�VOLJKWO\�EHKLQG�HDFK�RI�
WKH� HYDQJHOLFDOV� LQ� P\� OLVW� RI� IDYRXULWHV��:LWK� D�
IXOO�OHQJWK�&KDOHW�ERRN�WKH�EDWWOH�WR�EH�D�VWURQJHU�
WLWOH� LV�JHWWLQJ�KDUGHU��&DQ�DQ\�RI� WKH�HYDQJHOLFDO�
ERRNV� WRS� ([LOH� –� SRVVLEO\� (%'� DW� KHU� EHVW"� –�
FOHDUO\� QRW�� %XW� ZH� FRXOG� ORRN� DW� 5HGKHDGV� RU�
:LQV� WKH�7ULFN� DQG� WKH� HYDQJHOLFDOV� DUH� FHUWDLQO\�
KROGLQJ�WKHLU�RZQ�LI�QRW�FUHHSLQJ�DKHDG� 
���6R�� DUH� WKH�HYDQJHOLFDOV�P\� IDYRXULWH�ERRNV�E\�
%UHQW-'\HU"� $OPRVW� FHUWDLQO\� QRW�� EXW� HTXDOO\�

WKH\� DUH� QRW� IDU�
IURP� WKH� ERWWRP�
RI� WKH� SLOH�� +DG� WKH\� EHHQ� H[SDQGHG� LQWR� IXOO�
OHQJWK�WLWOHV�,�FDQ�VHH�1HVWD�DV�EHLQJ�D�VHULRXVO\�
JRRG�ERRN�DQG�/HDGHU�KDV�SRVVLELOLWLHV�WRR� 
���$�ILQDO�ZRUG�RQ�1HVWD��7KLV�KDV�HYHU\WKLQJ�LQ�
LW� WKDW� PDNHV� (%'� D� VWURQJ� DXWKRU�� 7KH�
FKDUDFWHUV�DUH�µUHDO¶��7KH�SORW-OLQH�LV�EHOLHYDEOH�
–� DQG� ,� UHDOO\� HQMR\HG� WKH� PLVXQGHUVWRRG�
µYLOODLQHVV¶� EHLQJ� D� VWDII� PHPEHU�� :H� JHW� D�
GHWDLOHG� GHVFULSWLRQ� RI� D� VFKRRO� WULS�� D� VSRUWV�
PDWFK�$1'�D�SOD\�DOO�ZLWKLQ�����SDJHV��,I�WKLV�
KDG�EHHQ�H[SDQGHG��,�FDQ�VHH�LW�VLWWLQJ�KDSSLO\�
DORQJVLGH� RQH� RI� P\� IDYRXULWH� QRQ-FKDOHW�
WLWOHV«7KH� )HXG� LQ� WKH� )LIWK� 5HPRYH�� D� ERRN�
ZKLFK� LQFLGHQWDOO\�� ,� KDYH� DOZD\V� VHHQ� DV� DQ�
HYDQJHOLFDO�LQ�DOO�EXW�QDPH� 


