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,�YLVLWHG�WKH�LVODQG�RI�&RUIX��*UHHFH�IRU�D�VKRUW�KROLGD\�
LQ�������

$V�,�VWUROOHG�WKURXJK�WKH�VWUHHWV��WKH�ILUVW�WKLQJ�WKDW�
VWUXFN�P\�DWWHQWLRQ�ZDV�WKH�EHDXWLIXO�KDQG�SDLQWHG�
VLJQV�RQ�WKH�IDFDGHV�RI�FRIIHH�VKRSV��EDUEHUVKRSV��
UHVWDXUDQWV�DQG�WKH�OLNH��+HUH�,�ZDV��ZLWQHVVLQJ�WKH�
JOREDOO\�YDQLVKLQJ�DUW�RI�KDQG�SDLQWHG�VLJQV�VWLOO�
DOLYH�LQ�WKLV�WRZQ��6XGGHQO\��,�ZDV�ERWK�H[FLWHG�DQG�
LQWULJXHG�

$IWHU�VRPH�SURELQJ��,�OHDUQHG�WKDW�DOO�WKHVH�VLJQV�ZHUH�
KDQG�PDGH�E\�ORFDO�FUDIWVPHQ�ZKR�KDG�QR�IRUPDO�
JUDSKLF�GHVLJQ�HGXFDWLRQ��/DWHU�,�YLVLWHG�VRPH�RI�WKHLU�
DWHOLHUV�DQG�REVHUYHG�WKHP�DW�ZRUN��

,�VSHQW�DOO���GD\V�RI�P\�KROLGD\�SKRWRJUDSKLQJ�DV�
PDQ\�RI�WKHVH�KDQG�SDLQWHG�VLJQV�DV�,�FRXOG��2QH�RI�
WKH�FUDIWVPHQ�WROG�PH�WKDW�KLV�DWHOLHU�SURGXFHG�VLPLODU�
VLJQV�DOVR�LQ�7KHVVDORQLNL�DQG�SURYLGHG�PH�ZLWK�WKHLU�
DGGUHVVHV��

6R��RQ�P\�ZD\�KRPH��,�VHL]HG�WKH�RSSRUWXQLW\�DQG�WRRN�
PRUH�SKRWRV�LQ�7KHVVDORQLNL�

$IWHU�UHWXUQLQJ�KRPH�WR�7XUNH\�WKHVH�SKRWRJUDSKV�
ZHUH�IRUJRWWHQ�DPRQJ�RWKHU�ILOHV�RI�P\�DUFKLYH�XQWLO�,�
DFFLGHQWDOO\�UH�GLVFRYHUHG�WKHP�UHFHQWO\�

%\�WKLV�WLPH��,�ZDV�GHWHUPLQHG�WR�GR�P\�EHVW�WR�SXEOLVK�
WKHP��7KH�ERRN�\RX�DUH�QRZ�KROGLQJ�LV�WKH�RXWFRPH��
���H[DPSOHV�RI�KDQG�SDLQWHG�VLJQV�IURP�VNLOOHG�
FUDIWVPHQ�����RI�WKHP�IURP�&RUIX�DQG����IURP�
7KHVVDORQLNL«�

,�KRSH�\RX�ZLOO�DSSUHFLDWH�WKHP�YLVXDOO\�DV�ZHOO�DV�
HPRWLRQDOO\�DV�,�GLG��WKXV�FRQWULEXWLQJ�WR�VSUHDGLQJ�WKH�
DZDUHQHVV�QHHGHG�WR�NHHS�WKH�DUW�RI�KDQG�SDLQWHG�VLJQV�
DOLYH���
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������\ÔOÔQGD�NÔVD�ELU�WDWLO�LoLQ�<XQDQLVWDQ¶ÔQ�.RUIX�
DGDVÔQD�JLWPL÷WLP�

6RNDNODUÔQGDNL�LON�JH]LQWLPGH�G�NNDQODUÔQ��NDIH¶OHULQ��
ORNDQWDODUÔQ��EHUEHUOHULQ�YH�EHQ]HUL�L÷�\HUOHULQLQ�
FHSKHOHULQGHNL�IÔUoD�L÷L�WDEHODODU�|]HOOLNOH�GLNNDWLPL�
oHNWL��'�Q\DGD�ND\EROPD\D�\�]�WXWPX÷�IÔUoD�
WDEHODFÔOÔôÔ�VDQDWÔQÔQ�.RUIX¶GD�\D÷DPDNWD�ROGXôXQX�
J|UPHN�EHQL�KH\HFDQODQGÔUGÔ���

%X�WDEHODODUÔQ�NLPOHU�WDUDIÔQGDQ�WDVDUODQGÔôÔQÔ�
DUD÷WÔUGÔôÔPGD�JUDILN�VDQDWÔ�HôLWLPL�DOPDPÔ÷�\HUHO�
]DQDDWNDUODUÔQ��U�QOHUL�ROGXôXQX�|ôUHQGLP��%D]ÔODUÔQÔ�
L÷\HUOHULQGH�]L\DUHW�HGHUHN��UHWLPOHULQL�L]OHGLP���

'DKD�VRQUD��WRSODP�ELUNDo�J�QO�N�.RUIX�WDWLOLPLQ�
JHUL�NDODQÔQÔ�EX�WDEHODODUÔQ�IRWRôUDIODUÔQÔ�oHNPH\H�
D\ÔUGÔP��%LU�.RUIX¶OX�WDEHODFÔQÔQ�EDQD�G|Q�÷�
\ROXPGDNL�6HODQLN¶WH�GH��UHWLP�\DSWÔNODUÔQÔ�V|\OHPHVL�
�]HULQH�DGUHVOHULQL�DOGÔP�YH�EXODELOGLôLP�NDGDUÔ\OD�EX�
|UQHNOHUL�GH�IRWRôUDIODGÔP��

<XUGD�G|QG�NWHQ�VRQUD�W�P�EX�IRWRôUDIODU�
NXOODQÔOPDGDQ�DU÷LYLPGH�ELU�N|÷HGH�XQXWXOGX��7D�NL�
\DNÔQ�WDULKWH�RQODUD�WHNUDU�UDVWOD\DQD�NDGDU��%X�VHIHU��
\D\ÔPODQDELOPHOHUL�LoLQ�JHUHNOL�oDED\Ô�J|VWHUPH\H�NDUDU�
YHUGLP���

6RQXo�HOLQL]GH��.RUIX¶OX�IÔUoD�WDEHODFÔOÔôÔ�XVWDODUÔQGDQ�
���WDQHVL�.RUIX¶GDQ�����WDQHVL�GH�6HODQLN¶WHQ�ROPDN�
�]HUH�WRSODP����|UQHN���8PDUÔP�EX�HVHUOHU��EHQLP�JLEL�
VL]LQ�GH�J|]�Q�]H�YH�\�UHôLQL]H�KLWDS�HGHUHN�WDNGLULQL]L�
ND]DQÔU�YH�IÔUoD�WDEHODFÔOÔôÔQÔQ�\D÷DWÔOPDVÔ�LoLQ�JHUHNOL�
IDUNÔQGDOÔôÔQ�\D\JÔQOD÷PDVÔQD�KL]PHW�HGHUOHU�
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2ôX]�g]WX]FX������GH�5REHUW�.ROHM�YH������GD�2'7h�
0LPDUOÔN�)DN�OWHVL¶QGHQ�PH]XQ�ROGXNWDQ�VRQUD�
����-�����\ÔOODUÔQGD�6WRFNKROP¶GH��|QFH��FUHWOL�
RODUDN�DUGÔQGDQ�NHQGL�PLPDUOÔN�RILVLQGH�PHVOHN�
\D÷DPÔQÔ�V�UG�UP�÷W�U��

%X�V�UH�VRQXQGD�7�UNL\H¶\H�G|QHQ�g]WX]FX��R�WDULKWHQ�
EHUL�VDKLEL�YH\D�RUWDôÔ�ROGXôX�0LPDUOÔN�RILVOHULQGH�
PHVOHNL�NDUL\HULQH�GHYDP�HWPHNWHGLU��g]WX]FX�PHVOHN�
\D÷DPÔ�ER\XQFD�\XUW�LoL�YH�\XUW�GÔ÷ÔQGD�ELUoRN�\DSÔ�
WDVDUODPÔ÷WÔU��6HoLFL�NXUXOODUGD�J|UHY�DOPDQÔQ�\DQÔ�
VÔUD��PLPDUOÔN�YH�NHQWOH÷PH��]HULQH�PDNDOHOHUL�oH÷LWOL�
\D\ÔQODUGD�\HU�DOPÔ÷WÔU��0LPDUOÔN��SODQODPD�YH�IRWRôUDI�
DODQODUÔQGD�NLWDSODUÔ�YDUGÔU�

õVWDQEXO�6HUEHVW�0LPDUODU�'HUQHôL¶QLQ�����-2013 
\ÔOODUÔQGD�ED÷NDQOÔôÔQÔ�\DSDQ�g]WX]FX��EX�V�UHGH�$%�
GHVWHNOL�YH�179�GH�\D\ÔQODQDQ����E|O�PO�N�³<D÷DVÔQ�
0LPDUOÔN´�DGOÔ�EHOJHVHOLQ�GH�SURMH�\|QHWLFLOLôLQL�
\�U�WP�÷W�U��

'LôHU�WDUDIWDQ�\LQH�D\QÔ�\ÔOODUGD��õVWDQEXO¶GD�
*|EHNOLWHSH�YH�dDWDOK|\�N��3DULV¶WH�dDôGD÷�7�UN�
0LPDUOÔôÔ�ED÷OÔNOÔ�NRQIHUDQVODU�JLEL��PLPDUOÔN�YH�
DUNHRORML¶\H�GHVWHN�DPDFÔQD�\|QHOLN��ELUoRN�IDDOL\HWLQ�
G�]HQOH\LFLVL�ROPX÷WXU�

g]WX]FX�PHVOHôLQLQ�\DQÔ�VÔUD�IRWRôUDI�VDQDWÔ\OD�GD�
XôUD÷PDNWDGÔU��<DSÔWODUÔ���o��õVWDQEXO¶GD�YH�ELUL�
$UH]]R�õWDO\D¶GD�ROPDN��]HUH�G|UW�NH]�VHUJLOHQPL÷WLU�
%LU�RôOX��ELU�NÔ]Ô�YH�LNL]�WRUXQODUÔ�YDUGÔU��
õVWDQEXO¶GD�\D÷DPDNWDGÔU«

)RWRôUDIODU�YH�<D\ÔQD�+D]ÔUOD\DQ
2ôX]�0��g]WX]FX $ % 2 8 7 � 2 * 8 = � g = 7 8 = & 8

+DYLQJ�JUDGXDWHG�IURP�5REHUW�&ROOHJH��õVWDQEXO�LQ�
������DQG�IURP�0LGGOH�(DVW�7HFKQLFDO�8QLYHUVLW\��
6FKRRO�RI�$UFKLWHFWXUH��$QNDUD�LQ�������KH�VWDUWHG�KLV�
FDUHHU�DV�DQ�DUFKLWHFW��ILUVW�DV�DQ�HPSOR\HH�WKHQ�VHWWLQJ�
XS�RI�KLV�RZQ�RIILFH��LQ�6WRFNKROP�ZKHUH�KH�OLYHG�DQG�
ZRUNHG�EHWZHHQ�����-������

(YHU�VLQFH�PRYLQJ�EDFN�WR�7XUNH\��KH�SUDFWLFHV�KLV�
DUFKLWHFWXUDO�FDUHHU�LQ�KLV�RZQ�RIILFH�7KURXJKRXW�KLV�
SURIHVVLRQDO�FDUHHU��g]WX]FX�KDV�EHHQ�UHVSRQVLEOH�IRU�
PDQ\�DUFKLWHFWXUDO�SURMHFWV�LQ�7XUNH\�DQG�DEURDG�
)XUWKHU�WR�EHLQJ�D�PHPEHU�LQ�DUFKLWHFWXUDO�MXULHV��KLV�
HVVD\V�RQ�DUFKLWHFWXUH�DQG�FLW\�SODQQLQJ�DSSHDUHG�LQ�
PDQ\�SXEOLFDWLRQV��+H�KDV�WKUHH�SXEOLVKHG�WKUHH�ERRNV�
��6WRQH�+RXVHV�LQ�%RGUXP��3KRWRJUDSKLF�,PSUHVVLRQV�
DQG�3K\VLFDO�1DWLRQDO�3ODQQLQJ�LQ�6ZHGHQ�

+H�ZDV�WKH�SUHVLGHQW�RI�,VWDQEXO�,QGHSHQGHQW�$UFKLWHFWV�
$VVRFLDWLRQ�GXULQJ�WKH�SHULRG������������'XULQJ�
WKHVH�\HDUV�KH�KDV�EHHQ�WKH�LQLWLDWRU�DQG�RUJDQL]HU�RI�
DFWLYLWLHV�WKDW�SURPRWHG�$UFKLWHFWXUH�DQG�$UFKHRORJ\�
OLNH�*|EHNOLWHSH�DQG�dDWDOK|\�N�FRQIHUHQFHV�LQ�
õVWDQEXO��DQG�D�FRQIHUHQFH�RQ�7XUNLVK�&RQWHPSRUDU\�
$UFKLWHFWXUH�LQ�3DULV�

,Q������KH�PDQDJHG�D�(XURSHDQ�8QLRQ�VXSSRUWHG�79�
GRFXPHQWDU\��³/RQJ�/LYH�$UFKLWHFWXUH´��FRQVLVWLQJ�
RI����HSLVRGHV�ILOPHG�ERWK�LQ�7XUNH\�DQG�LQ�PDMRU�
(XURSHDQ�FRXQWULHV��,W�ZDV�ODWHU�EURDGFDVWHG�QDWLRQ�
ZLGH�RQ�179�FKDQQHO�

$SDUW�IURP�KLV�SURIHVVLRQ��KH�LV�DOVR�GHHSO\�LQWHUHVWHG�
LQ�SKRWRJUDSK\�DV�DQ�DUW�IRUP�DQG�H[SHULPHQWV�ZLWK�
GLIIHUHQW�WHFKQLTXHV��+H�KDV�KDG�WKUHH�SKRWRJUDSK\�
H[KLELWLRQV�LQ�õVWDQEXO�DQG�RQH�LQ�$UH]]R��õWDO\�
+H�KDV�D�VRQ��D�GDXJKWHU�DQG�WZLQ�JUDQGVRQV��+H�OLYHV�
LQ�õVWDQEXO«��

3KRWRJUDSKV�DQG�(GLWLQJ
2ôX]�0��g]WX]FX
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7DEHOD��DUNDVÔQGD�GD\DQDôÔ�RODQ�DK÷DS�\D�
GD�GHPLU�SURILOGHQ�\DSÔOPÔ÷�³$´�÷HNOLQGHNL�
WH]JkKD�DOÔQÔUGÔ��%X�WH]JkK�UHVVDPODUÔQ�
NXOODQGÔNODUÔ�÷|YDOH�JLEL\GL��7DEHODQÔQ�
RWXUWXOGXôX�WDKWDQÔQ�\HUGHQ�\�NVHNOLôL��
XVWDQÔQ�NRQXPXQD�J|UH�D÷DôÔ\D�YH\D�\XNDUÔ\D�
GRôUX�D\DUODQDELOLU��WDEHOD�E�\�NVH�LNL�
WH]JkK�\DQ�\DQD�JHWLULOLUGL��7DEHOD�\D]DUNHQ�
E�W�Q�XVWDODUÔQ�\DQÔ�ED÷ÔQGD�ELU�GH�VHKSD�
EXOXQXUGX��%XQXQ��]HULQGH�LVH�QHIW�\DôÔ��
WLQHU��ER\D���VW�S���ER\D�NDUÔ÷WÔUÔFÔVÔ�YH�ER\D�
oDQDôÔ�JLEL�XVWDQÔQ�KHU�DQ�LKWL\Do�GX\DELOHFHôL�
PDO]HPHOHU�YDUGÔ��7DEHODFÔ�XVWDVÔQÔQ�IÔUoDVÔQÔ�
GD�XQXWPDPDN�JHUHN�WDELL��)ÔUoD�\D]ÔQÔQ�HW�
NDOÔQOÔôÔQD�J|UH�VHoLOLU��JHQHOOLNOH�\D]ÔODU���-
���QXPDUD�VDPXU�IÔUoD�LOH�\D]ÔOÔUGÔ��=HPLQ�
IÔUoDVÔ�RODUDN�GD�NÔO�IÔUoD�NXOODQÔOÔUGÔ��=HPLQ�
ER\DPDODUÔQGD�HVNL��NXOODQÔOPÔ÷�IÔUoD�WHUFLK�
HGLOLUGL��%R\D�NXWXODUÔ�DoÔOPDGDQ�|QFH�L\LFH�
NDUÔ÷WÔUÔOÔU��VRQUD�ELU�PLNWDU�ER\D�N�o�N�ELU�
oDQDôD�DOÔQÔUGÔ��)ÔUoDQÔQ�\D]Ô�\D]DUNHQ�]HPLQ�
�]HULQGH�L\L�ND\PDVÔ�LoLQ�ER\DQÔQ�NÔYDPÔ�QHIW�
\DôÔ�LOH�D\DUODQÔUGÔ��.�o�N�ELU�LEULôH�EHQ]H\HQ�
QHIW�NDEÔQÔ�WHQHNHFLOHU�\DSDUGÔ��0HFEXU�
NDOPDGÔNoD�GD�ER\DQÔQ�LQFHOWLOPHVL�LoLQ�EHQ]LQ�
YH\D�JD]\DôÔ�NXOODQÔOPD]GÔ�
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%LU�WDEHOD�RUWDODPD�ELU�KDIWDGD�ELWHUGL��
7DEHODQÔQ�oHUoHYHVLQLQ�oDWÔOPDVÔQGDQ��
\D]ÔVÔQÔQ�\D]ÔOPDVÔQD��NXUXPDVÔQD�YH�
DVÔOPDVÔQD�NDGDU�JHoHQ�]DPDQGÔ�EX��%R\D�QH�
]DPDQ�NXUXUVD�R�]DPDQ�\D]Ô�L÷LQH�ED÷ODQÔUGÔ��
<D]Ô�\D]DUNHQ�KDUILQ�GÔ÷ÔQD�WD÷DQ�ER\D\Ô�
WDEHODFÔ�SDUPDôÔ�LOH�DOÔU��]HULQH�V�UHU�\D�GD�
XFX�QHIWOH�ÔVODWÔOPÔ÷��VW�S��LOH�VLOLS�\D]Ô\D�
GHYDP�HGHUGL��*HUL�G|Q�÷��ROPD\DQ�ELU�
KDWD�ROPX÷VD��ELU�NHOLPH�\DQOÔ÷�\D]ÔOPÔ÷VD��
\DSÔODQ�E�W�Q�L÷OHPOHUH�\HQL�ED÷WDQ�ED÷ODQÔUGÔ��
7DEHOD\Ô�JHQHOGH�WDEHOD\Ô�\D]DQ�GHôLO��
\D]GÔUDQ�DVWÔUÔUGÔ��õNL�WDUDIÔ�\D]ÔOÔ�WDEHODODU�
FDGGH�YH\D�VRNDNODUD�GLN�RODUDN�DVÔOÔUGÔ��
<HUHO�\|QHWLPOHU�EX�W�U�WDEHODODUÔQ�DVÔOPDVÔQD�
SHN�VÔFDN�EDNPD]ODU��L]LQ�LoLQ�GH�L÷L�ROGXNoD�
\RNX÷D�V�UHUOHUGL��'ROD\ÔVÔ\OD�GD�J|U�QW��
NLUOLOLôL�\DSWÔôÔQGDQ�L]LQ�]RU�DOÔQÔUGÔ�
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(VNLGHQ�ER\D\Ô�GD�WDEHODFÔ�XVWDODUÔ�NHQGLOHUL�
LPDO�HGHUGL��õVWHQLOHQ�UHQNWHNL�WR]�ER\D�EH]LU�
\DôÔ�YH�YHUQLN�LOH�FDP��]HULQGH�ÔVSDWXOD�LOH�
H]LOLU��GDKD�VRQUD�EX�NÔYDP�EH]GHQ�V�]�OHUHN�
ER\D�NXOODQÔOÔU�KDOH�JHWLULOLUGL��g]HOOLNOH�
FDPD�\D]ÔODFDN�\D]ÔODU�LoLQ�ER\D\Ô�NHQGLOHUL�
\DSDUGÔ��%XQXQ�LoLQ�YDSXU�LVL�GHQLOHQ�VL\DK�
WR]�ER\D�\XNDUÔGD�DQODWÔOGÔôÔ�JLEL�KD]ÔUODQÔS�
NXOODQÔOÔUGÔ��9DSXU�LVLQL�GH�ER\DFÔODU�VDWDUGÔ��
9DSXU�LVL�FDP�\D]ÔODUÔQGDNL�WXWXFXOXôX��
\D\ÔOPDVÔ�YH�NDSOD\ÔFÔ�|]HOOLôL�LOH�PXKWH÷HP�ELU�
VL\DK�ER\DGÔU�

<DôOÔER\D�UHVLP�
0HKPHW�$OL�'L\DUEDNÔUOÔRôOX�

h]HULQGH�WDQÔWÔFÔ�\D]Ô��L÷DUHW��UHVLP�EXOXQDQ�
h]HULQGH�WDQÔWÔFÔ�\D]Ô��L÷DUHW��UHVLP�EXOXQDQ�
DK÷DS��FDP�\D�GD�VDo�PDO]HPHGHQ�\DSÔODQ�
OHYKDODUD�³WDEHOD´��EX�L÷L�PHVOHN�KDOLQH�JHWLUHQ�
NL÷LOHUH�GH�³WDEHODFÔ´�GL\RUX]�

;,;��\�]\ÔOGD�VDQD\L�GHYULPL\OH�ELUOLNWH�
WLFDUHW�LOH�XôUD÷DQ�NL÷LOHULQ�L÷OHULQLQ�WDQÔWÔPÔQÔ�
VDôODPDN�DPDFÔ\OD�L÷\HUOHULQH�OHYKDODU�DVPD\D�
ED÷ODPDODUÔ�LOH�ELUOLNWH�HOL�IÔUoD�WXWDQ��ELUD]�GD�
\HWHQHNOL�LQVDQODU�DUDVÔQGD�|QHPOL�ELU�L÷�NROX�
KDOLQH�JHOPL÷�YH�WDEHODFÔOÔN�PHVOHôL�GH�E|\OHFH�
RUWD\D�oÔNPÔ÷WÔU�

hONHPL]GH�GH�EX�L÷L�LON�]DPDQODUGD�D]ÔQOÔNODU�
�VWOHQPL÷��RQODUÔQ�\DQÔQGD�\HWL÷HQ�oÔUDNODU�
LVH�EX�PHVOHôLQ�J�Q�P�]H�NDGDU�JHOPHVLQL�
VDôODPÔ÷ODUGÔU��%X�\D]ÔPGD�J�Q�P�]�
WDEHODFÔOÔôÔQÔ��\DQL�PDNLQHOHULQ��VWOHQGLôL�NHVLS�
\DSÔ÷WÔUPD�WDU]Ô�WDEHODFÔOÔôÔ�DQODWPD\DFDôÔP��
(OOL�\D÷ÔQ��]HULQGH�RODQODUÔPÔ]�KDWÔUODUODU�IÔUoD�
YH�ER\D�LOH�\D]ÔODQ�WDEHODODUÔ�YH�WDEHODFÔODUÔ��
2QODUÔ�\D�ELU�PHUGLYHQLQ��]HULQGH�\D�GD�ELU�
YLWULQ�FDPÔQÔQ�|Q�QGH�HOOHULQGH�ÔVWDNDODUÔ��
\DQODUÔQGD�ER\D�NXWXODUÔ�LOH�IÔUoD\OD�\D]Ô�
\D]DUNHQ�J|U�UG�N��,VWDND��ELU�XFXQGD�EH]GHQ�
\DSÔOPD�ELU�WRS�RODQ�\DNOD÷ÔN�ELU�PHWUH�
ER\XQGD�DK÷DS�oÔWDGÔU��<D]Ô�\D]DUNHQ�XVWDQÔQ�
HOLQLQ�WLWUHPHVLQL�|QOHUGL�
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7DEHODFÔ�XVWDVÔ�LoLQ�DW|O\HVLQH�JHOHQ�
P�÷WHULVLQLQ�PHVOHôLQL�ELOPHN�|QHPOL\GL��
1DVÔO�ELU�\D]Ô�LVWHGLôLQL�|ôUHQLUNHQ�P�÷WHULQLQ�
PHVOHôLQH�J|UH�ELU�NRPSR]LV\RQ�ROX÷WXUXUGX��
0�÷WHULQLQ�NDIDVÔQGD�ELU�÷HNLO�YDUVD�RQXQ�
�]HULQGH�GH�oDOÔ÷ÔU�HôHU�\RNVD�GDKD�|QFH�
\DSÔODQ�L÷OHUGHQ�ELULQH�EHQ]HU�ELU�÷H\�\D�GD�
ED÷ND�ELU�XVWDQÔQ�\D]GÔôÔ�WDEHODQÔQ�GHôL÷LôL�
LVWHQLUGL��8VWD��WDVDUODGÔôÔ�|Q�oDOÔ÷PDODUÔ�
P�÷WHULVLQLQ�EHôHQLVLQH�VXQDU��KDQJLVL�
EHôHQLOPL÷VH�RQXQ��]HULQGH�VRQ�G�]HOWPHOHUL�
\DSDU�YH�HVDV�WDEHODQÔQ�oDOÔ÷PDVÔQD�JHoHUGL��
dRôXQOXNOD�XVWDODU�NDUDNDOHP�oDOÔ÷PDODUÔQÔ�
P�÷WHULQLQ�|Q�QGH�\DSDU�YH�RQXQ�NHQGLVLQH�
J�YHQ�GX\PDVÔQÔ�VDôODUGÔ��%�W�Q�oL]LPOHU�
YH�\D]ÔODU�HOOH�\DSÔOGÔôÔ�LoLQ��WDEHOD�XVWDVÔQÔQ�
ELOJLVL��EHFHULVL�YH�\HWHQHôL�|Q�SODQD�oÔNDUGÔ��
)L\DWWD�YH�WDVDUÔPGD�DQOD÷WÔNWDQ�VRQUD�
WDEHODQÔQ�|Q�KD]ÔUOÔôÔQD�EDôODQÔU��IL\DW�
KDUFDQDQ�]DPDQD�YH�HPHôH�J|UH�EHOLUOHQLUGL��
7DEL�SD]DUOÔN�SD\Ô�GD�XQXWXOPD]GÔ��(OEHWWH�
|QFH�\DSÔODQ�L÷L�XVWDQÔQ�NHQGLVLQLQ�EHôHQPHVL�
JHUHNLUGL��2�\�]GHQ�QH�PDO]HPHGHQ�QH�GH�
L÷oLOLNWHQ�NDoÔQÔOPD]GÔ�
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0HVOHôH�NÔVD�ELU�JLUL÷WHQ�VRQUD�WDEHODQÔQ�
VHU�YHQLQH�ELU�J|]�DWDOÔP�

2UWD�ER\�WDEHODODU�LoLQ������LOD������PP���
ER\X��-��P��NDGDU�RODQ�WDEHODODU�LoLQVH�
NDOÔQOÔôÔ��-����PP�OLN�VDFODU�NXOODQÔOÔU��
<�]H\OHUL�ER\D�WXWPDGÔôÔQGDQ�JDOYDQL]�
YH\D�QLNHODM�NDSODPDOÔ�VDFODU�WDEHODODUGD�
NXOODQÔOPD]GÔ��7HN�WDUDIOÔ�ELU�WDEHODQÔQ�
oHUoHYHVL�\DSÔOÔS�JHOPL÷�LVH�|QFH�VDFÔQ�SDVÔ�YH�

\DôÔ�WHPL]OHQLUGL��%XQXQ�LoLQ�EROFD�]ÔPSDUD�
NDôÔGÔ�NXOODQÔOÔUGÔ��7DEHODQÔQ�oHUoHYHOHULQL�
ED]Ô�XVWDODU�NHQGLVL�\DSDU��ED]HQ�GH��DK÷DS�
RODFDNVD��DQOD÷PDOÔ�ROGXôX�PDUDQJR]D��GHPLU�
SURILOGHQ�RODFDNVD�GD�GHPLUFL\H�\DSWÔUÔUODUGÔ�

'Ô÷�HWNHQOHUH�ID]OD�GD\DQVÔQ��oDEXN�o�U�PHVLQ�
GL\H��oHUoHYH�DK÷DSVD�EH]LU�\DôÔ��YHUQLN�JLEL�
PDO]HPHOHUOH��GHPLU�SURILO�LVH�\DôOÔ�ER\D�LOH�
ER\DQÔUGÔ��6DFÔQ�WHPL]OÔôL�ELWLQFH�SDV�|QOH\LFL�
DVWDU�ER\D�oHNLOLU�VRQUD�ELU�NDW�GR\XUXFX�DVWDU�
ER\D��GDKD�VRQUD�GD�HVDV�]HPLQ�ER\DVÔQÔQ�
ELULQFL�NDWÔ�oHNLOLUGL��.XUXGXNWDQ�VRQUD�LNLQFL�
NDW��GDKD�VRQUD�GD��o�QF��NDW�ER\D�oHNLOHUHN�
]HPLQ�\D]Ô�\D]PD\D�KD]ÔU�KDOH�JHWLULOLUGL��
7DEHODQÔQ�]HPLQL�QH�UHQN�RODFDNVD�NDW�
ER\DODUÔ�R�UHQNWH�oHNLOLUGL�
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6ÔUD�\D]ÔQÔQ�EX�]HPLQH�J|UH�\D]ÔOPDVÔQD�
JHOLQFH�\D]ÔODU�LoLQ�ELU�÷DEORQ�KD]ÔUODQÔUGÔ��
%XQXQ�LoLQ�KDON�DUDVÔQGD�³GDO´�YH\D�³\DôOÔ�
NDôÔW´�GHQLOHQ�ELU�W�U�NDôÔW�NXOODQÔOÔUGÔ��öDEORQ�
NDôÔGÔ�NDOLWHVL]�÷HIIDI�D\GÔQJHU�NDôÔGÔQD�
EHQ]HUGL��<D]ÔODQ�NDôÔW�³UXOHW´�GHQLOHQ�GHOLFL�
ELU�DOHWOH�GHOLQLUGL��'HOPH�L÷LQLQ�VDôOÔNOÔ�ROPDVÔ�
LoLQ�NDôÔGÔQ�DOWÔQD�PXNDYYD�\D�GD�JD]HWH�
NDôÔWODUÔ�NRQXUGX��5XOHW�\RNVD�÷DEORQXQ�
WDPDPÔ�WRSOX�LôQH�LOH�GHOLQHUHN�KD]ÔU�KDOH�
JHWLULOLUGL��%X�JHUoHNWHQ�oRN�]DKPHWOL�ELU�L÷WL��
%X�L÷L�oÔUDNODU��ED]HQ�GH�NDOIDODU�\DSDUODUGÔ��
'HOPH�L÷L�ELWLQFH�÷DEORQ�XVWD�WDUDIÔQGDQ�
WDEHODQÔQ��]HULQH�LWLQD\OD�\HUOH÷WLULOLUGL��'DKD�
|QFHGHQ�KD]ÔUODQPÔ÷�RODQ�N|P�U�WR]X�YH\D�
SXGUD��ELU�SDUoD�EH]�YH\D�SDPXN�\DUGÔPÔ\OD�
÷DEORQXQ��]HULQGH�JH]GLULOLUGL��%X�\ROOD�
GHOLQHQ�\HUOHUGHQ�N|P�U�WR]X�DOWD�JHoHU�YH�

÷DEORQD�oL]LOHQ�\D]ÔQÔQ�ELU�NRS\DVÔ�DOWD�oÔNDUGÔ��
7DEHODQÔQ�]HPLQL�DoÔN�UHQN�LVH�N|P�U�WR]X��
NR\X�UHQN�LVH�VDGHFH�SXGUD�NXOODQÔOÔUGÔ��%�\�N�
ER\GDNL�WDEHODODUD��KDUI�DGHGL�oRN�RODQ�ELU�
\D]Ô�LVWHQPL÷VH�KDUI�÷DEORQODUÔ�NXOODQÔODUDN�
\D]ÔOÔUGÔ��<D]ÔODFDN�DODQÔQ�|Oo�OHULQH�J|UH�KDUI�
VD\ÔVÔ�YH�KDUI�DUDOÔôÔ�KHVDSODQÔU�YH�oL]LOLUGL��
+DUI�NDOÔQOÔôÔ�KDUILQ�WRSODP�HQLQLQ�����L�
RUDQÔQGD�ROXUGX��gUQHN�RODUDN�EX�RUDQWÔ\Ô�³$´�
KDUIL�LoLQ�DoÔNOD\DOÔP��

7RSODP�HQLQ�EH÷WH�ELUL�$�KDUILQLQ�|Q�QGHNL�
KDUI�LOH�DUDVÔQGDNL�ER÷OXN��ELU�ELULP�³$´�
KDUILQLQ�VRO�EDFDôÔ��LNL�ELULP�EDFDNODU�
DUDVÔQGDNL�DUDOÔN�YH�ELU�ELULP�GH�VDô�EDFDôÔQ�
HQL�LoLQ�D\UÔOÔUGÔ��+DUI�DUDOÔNODUÔ�WDEHODQÔQ�
NRQXODFDôÔ�\HUH�J|UH�GH�GHôL÷HELOLUGL��8]DN�
ELU�PHVDIHGHQ�RNXQDFDN�ELU�WDEHODGD�KDUI�
DUDOÔôÔ�ID]OD�EÔUDNÔOÔUGÔ��,��õ��/�KDUIOHUL\OH�LNL�
$�KDUIL�DUDVÔQGDNL�ER÷OXN�D\QÔ�ROPD]GÔ��õNL�$�
DUDVÔQGDNL�ER÷OXN�D]�EÔUDNÔOÔUGÔ��gUQHN�RODUDN��
/�YH�$�KDUIL�\DQ�\DQD�JHOPL÷VH�KDUI�DUDOÔôÔ�oRN�
GDU�WXWXOXUGX��+DWWD�ED]Ô�XVWDODU�/�KDUILQLQ�
EDFDôÔQÔ�ELUD]�NÔVDOWÔUODUGÔ��1HGHQL�GH�EX�LNL�
KDUILQ�\DQ�\DQD�JHOPHVLQGHNL�ER÷OXôXQ�GLôHU�
KDUIOHULQ�\DQ�\DQD�JHOPHVLQGHNL�ER÷OXNWDQ�
GDKD�ID]OD�J|U�QPHVLGLU�

7DEHODFÔ\Ô�HQ�oRN�6��2��8�JLEL�\XYDUODN�
KDUIOHU�]RUODUGÔ��8VWDOÔN�GD�]DWHQ�EXUDGD�
EHOOL�ROXUGX��(O�DOÔ÷NDQOÔôÔ�ND]DQGÔNWDQ�VRQUD�
E�W�Q�KDUIOHU�XVWD\D�D\QÔ�JHOLU�DPD�KDUIOHULQ�
N|÷HOHULQL�GH�NÔO�IÔUoD�LOH�\D]PDN�D\UÔFD�XVWDOÔN�
LVWHUGL��<DSÔ÷NDQ�EDQWODU�\RNNHQ�L÷OHUL�KD\OL�
]RUGX�WDEHODFÔODUÔQ��'DKD�VRQUDGDQ�\D]ÔQÔQ�
DOWÔQD�YH��VW�QH�oHNLOHQ�\DSÔ÷NDQ�EDQWODU�
L÷OHULQL�NROD\OD÷WÔUPÔ÷WÔU��(VNL�XVWDODU��\HQL�
\HWL÷HQOHULQ�\D]ÔODUÔQGD�EDQW�NXOODQPDODUÔQÔ��HO�
DOÔ÷NDQOÔNODUÔ�ER]XOPDVÔQ�GL\H�LVWHPH]OHUGL�

0HKPHW�$OL�'L\DUEDNÔUOÔRôOX

FIRÇA 

7$%(/$&,/,ó,�

0HKPHW�$OL�'L\DUEDNÔUOÔRôOX

'HYOHW�*�]HO�6DQDWODU�$NDGHPLVL�PH]XQX�
UHVVDP�'L\DUEDNÔUOÔRôOX¶QXQ������\ÔOÔQGD�
WDVDUODGÔôÔ�³ND\ERODQ�PHVOHNOHU´�SURMHVL�
VDQDWoÔQÔQ�\ÔOODU�LoLQGH�DoWÔôÔ�SHN�oRN�UHVLP�
VHUJLVLQLQ�DQD�WHPDVÔQÔ�ROX÷WXUGX��6DQDWoÔ�
E|\OHFH�UHVLP�VDQDWÔQÔQ�\DQÔ�VÔUD��7�UNL\H¶QLQ�
WRSOXPVDO��YH�N�OW�UHO�KD\DWÔQGDQ��VLOLQHQ�SHN�
oRN�]HQDDWL�DU÷LYOH\HQ�ELU�|QF��J|UHYLQL�GH�
�VWOHQPL÷�ROGX�

%X�oDOÔ÷PDODUÔ�]DPDQ�LoLQGH�PHG\DGD�\HU�DODQ�
ND\ERODQ�PHVOHNOHU�YH�XVWDODUÔ¶QÔ�NRQX�HGHQ�
ELU�GL]L�oDOÔ÷PD\D�GD�LOKDP�ND\QDôÔ�ROPX÷WXU�

.LWDEÔPÔQ�VDGHFH�.RUIX¶OX�IÔUoD�WDEHODFÔOÔôÔ�
XVWDODUÔQÔQ�HVHUOHULQL�NDSVDPDVÔQD�UDôPHQ��
0HKPHW�$OL�'L\DUEDNÔUOÔRôOX¶QXQ�)ÔUoD�
7DEHODFÔOÔôÔ¶QÔQ�7�UNL\H¶GHNL�JHoPL÷LQL�NDOHPH�
DODQ�ELU�\D]ÔVÔQÔ��EX�PHVOHN�GDOÔQÔQ�JLGHUHN�
\RN�ROX÷XQXQ�N�UHVHO�ELU�VRUXQ�ROGXôX��
LQDQFÔ\OD��NLWDEÔPD�NR\PD\Ô�X\JXQ�EXOGXP��
.HQGLVLQH�EX�NDWNÔVÔQGDQ�|W�U��WH÷HNN�U�
HGHULP�
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2LO�SDLQWLQJ�E\�
0HKPHW�$OL�'L\DUEDNÔUOÔRôOX�

0HKPHW�$OL�'L\DUEDNÔUOÔRôOX

$�JUDGXDWH�RI�6WDWH�)LQH�$UWV�$FDGHP\�LQ�
õVWDQEXO��SDLQWHU�'L\DUEDNÔUOÔRôOX¶V�SURMHFW�
³/RVW�3URIHVVLRQV´�KDV�EHHQ�WKH�PDLQ�WKHPH�
IRU�PDQ\�RI�KLV�H[KLELWLRQV�VLQFH�������7KXV��
EHVLGHV�EHLQJ�D�SDLQWHU��KH�KDV�DOVR�SLRQHHUHG�
LQ�WKH�DUFKLYLQJ�RI�WKH�PDQ\�FUDIWV�WKDW�KDYH�
GLVDSSHDUHG�IURP�7XUNH\¶V�FXOWXUDO�DQG�VRFLDO�
OLIH�

7KHVH�HIIRUWV�KDYH�DOVR�EHHQ�D�VRXUFH�RI�
LQVSLUDWLRQ�IRU�PDQ\�SURJUDPV��SURMHFWV�DQG�
SXEOLFDWLRQV�RQ�WKH�ORVW�SURIHVVLRQV�LQ�7XUNH\�
DQG�WKHLU�VNLOOHG�DUWLVDQV��

$OWKRXJK�WKLV�ERRN�FRYHUV�RQO\�H[DPSOHV�RI�
KDQG�SDLQWHG�VLJQV�E\�FUDIWVPHQ�RI�&RUIX��
,�KDYH�FKRVHQ�WR�LQFOXGH�D�VKRUW�DUWLFOH�E\�
0HKPHW�$OL�'L\DUEDNÔUOÔRôOX�RQ�WKH�UHFHQW�
KLVWRU\�RI�%UXVK�3DLQWHG�6LJQV�LQ�7XUNH\��ZLWK�
WKH�FRQYLFWLRQ�WKDW�UHYLYLQJ�WKLV�YDQLVKLQJ���
FUDIWVPDQVKLS�LV�D�JOREDO�LVVXH��,�WKDQN�KLP�IRU�
KLV�FRQWULEXWLRQ�

6SDFLQJ�EHWZHHQ�WKH�OHWWHUV�DOVR�GHSHQGHG�
RQ�WKH�GLVWDQFH�LW�ZDV�YLHZHG�IURP���$V�WKH�
GLVWDQFH�LQFUHDVHG��VR�GLG�WKH�VSDFLQJ�
5RXQG�OHWWHUV�OLNH�³6´��³2´�DQG�³8´�ZHUH�
PRUH�GLIILFXOW�WR�DSSO\��7KLV�ZDV�WKH�
RSSRUWXQLW\�IRU�WKH�FUDIWVPDQ�WR�VKRZ�RII�
KLV�VNLOOV��)ROORZLQJ�\HDUV�RI�H[SHULHQFH��
DSSOLFDWLRQ�RI�DOO�OHWWHUV�PLJKW�VHHP�HDVLHU��EXW�
RXWOLQLQJ�WKH�ERUGHUV�RI�WKH�OHWWHUV�VWLOO�QHHGHG�
DGGLWLRQDO�FUDIWVPDQVKLS��,Q�WKRVH�GD\V�DQ\�
NLQG�RI�DGKHVLYH�EDQG�WR�EH�XVHG�IRU�ERUGHULQJ�
WKH�OHWWHUV�ZDV�QRW�DYDLODEOH��DQG�WKLV�PDGH�
SDLQWLQJ�D�WH[W�D�UHDOO\�GLIILFXOW�WDVN��$IWHU�
WKHVH�DGKHVLYH�EDQGV�EHFDPH�DYDLODEOH�RQ�WKH�
PDUNHW��WKH�ZRUN�RI�WKH�FUDIWVPDQ�DOVR�EHFDPH�
HDVLHU��%XW�WKRVH�ZKR�SUHIHUUHG�WUDGLWLRQDO�
ZD\V�GLG�QRW�DSSURYH�WKHLU�DSSUHQWLFH�WR�XVH�
DGKHVLYH�EDQGV��IHDULQJ�WKLV�PD\�OHDG�WR�D�ORVV�
RI�KLV�PDQXDO�VNLOOV��
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7KH�VLJQ�SODWH�WR�EH�SDLQWHG�ZRXOG�EH�PRXQWHG�
RQ�D�WULDQJXODU�DQG�$�VKDSHG�ZRRG�RU�PHWDO�
HDVHO��VLPLODU�WR�WKDW�XVHG�E\�SDLQWHUV��7KH�
KHLJKW�RI�WKH�PRXQWHG�SODWH�IURP�IORRU�OHYHO�
ZRXOG�EH�DGMXVWHG�DFFRUGLQJ�WR�WKH�FUDIWVPDQ¶V�
SRVLWLRQ��,Q�FDVH�RI�ODUJH�SODWHV��PRUH�WKDQ�RQH�
HDVHO�ZDV�XVHG��1H[W�WR�WKH�FUDIWVPDQ�ZRUNLQJ��
WKHUH�ZDV�DOZD\V�D�EHQFK�RQ�ZKLFK�PDWHULDOV�
KH�QHHGHG�ZRXOG�EH�SODFHG�VXFK�DV�SDLQW��
OLQVHHG�RLO��WXUSHQWLQH��SDLQW�WKLQQHU��SDLQW�
PL[HU��FOHDQLQJ�PDWHULDO�DQG�SDLQW�PL[LQJ�
ERZO�

%UXVKHV�RI�WKH�FUDIWVPDQ�VKRXOG��RI�FRXUVH��
QRW�EH�IRUJRWWHQ��WKHLU�VL]HV�ZHUH�FKRVHQ�LQ�
DFFRUGDQFH�ZLWK�WKH�WKLFNQHVV�RI�WKH�OHWWHUV�
DQG�ZHUH�JHQHUDOO\�QXPEHU�������VDEOH�

EUXVKHV��2UGLQDU\�RU�XVHG�ROG�EUXVKHV�ZHUH�
SUHIHUUHG�IRU�XQGHU�FRDWLQJV�
3DLQW�ER[HV�ZHUH�VWLUUHG�ZHOO�EHIRUH�WKH\�ZHUH�
RSHQHG�DQG�VRPH�DPRXQW�RI�SDLQW�ZDV�PRYHG�
WR�D�VPDOO�ERZO��)RU�WKH�EUXVK�WR�VOLGH�IUHHO\�
RQ�WKH�VXUIDFH��WKH�GHVLUHG�YLVFRVLW\�RI�WKH�
SDLQW�ZDV�UHJXODWHG�E\�DGGLQJ�WXUSHQWLQH�RLO��
7KH�VPDOO�WXUSHQWLQH�NHWWOHV�ZHUH�KDQG�PDGH�
E\�WLQVPLWKV�
3HWURO�RU�NHURVHQH�ZHUH�QHYHU�XVHG�IRU�
WKLQQLQJ�WKH�SDLQW�XQOHVV�DEVROXWHO\�QHFHVVDU\�
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,W�WRRN�RQH�ZHHN�RQ�DYHUDJH�WR�FRPSOHWH�D�
VLJQ�SODWH���7KLV�ZDV�WKH�WLPH�UHTXLUHG�IRU�
WKH�FRQVWUXFWLRQ�RI�WKH�IUDPH��SDLQWLQJ�RI�WKH�
ILJXUHV�DQG�WKH�WH[W��GU\LQJ�RI�WKH�SDLQW�DQG�
LQVWDOOLQJ�WKH�VLJQ�SODWH�LQ�LWV�SODFH�

:KHQ�WKH�SDLQW�RYHUIORZHG�WKH�ERXQGDULHV�RI�
D�OHWWHU��WKH�SDLQWHU�UHPRYHG�WKH�H[FHVV�E\�KLV�
ILQJHU�DQG�ZLSHG�LW�RQ�KLV�FORWK�DQG�FRQWLQXHG�
SDLQWLQJ�RU�XVHG�D�SLHFH�RI�WKUHDG�ZDVWH�
LQVWHDG�RI�D�ILQJHU��

,I�DQ�XQFRUUHFWDEOH�PLVWDNH�ZDV�PDGH��WKHQ�
WKH�ZRUN�KDG�WR�VWDUW�DOO�RYHU�DJDLQ�
8VXDOO\�LW�ZDV�WKH�FXVWRPHU�ZKR�WRRN�FDUH�
RI�KDQJLQJ�WKH�VLJQ��'RXEOH�IDFHG�VLJQV�
ZHUH�KXQJ�SHUSHQGLFXODU�WR�WKH�IDFDGH�ZDOO��
/RFDO�DXWKRULWLHV�ZHUH�XVXDOO\�UHOXFWDQW�WR�
JLYH�SHUPLVVLRQ�WR�KDQJ�VXFK�VLJQV��ZLWK�WKH�
DUJXPHQW�WKDW�WKH\�FUHDWHG�YLVXDO�SROOXWLRQ�
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,Q�WKRVH�GD\V��FUDIWVPHQ�WKHPVHOYHV�SUHSDUHG�
WKHLU�RZQ�SDLQWV��3RZGHU�SDLQW�RI�GHVLUHG�FRORU�
ZDV�PDVKHG�RQ�D�JODVV�VXUIDFH�ZLWK�OLQVHHG�RLO�
DQG�YDUQLVK��XVLQJ�D�VSDWXOD��$IWHUZDUGV�WKLV�
PDWHULDO�ZDV�ILOWHUHG�WKURXJK�D�FORWK�WR�REWDLQ�
WKH�ULJKW�FRQVLVWHQF\�
3UHSDULQJ�RQH¶V�RZQ�SDLQW�ZDV�HVSHFLDOO\�WKH�
FDVH�ZKHQ�WKH�WH[W�ZDV�WR�EH�DSSOLHG�RQ�D�JODVV�
VXUIDFH��)RU�WKLV�SXUSRVH�D�NLQG�RI�SRZGHU�
SDLQW�FDOOHG�³YDSXU�LVL´�ZDV�XVHG�IRU�WKH�
SURFHVV�H[SODLQHG�DERYH��7KLV�PDWHULDO��VROG�
DOVR�E\�SDLQWHUV��ZDV�D�PDJQLILFHQW�SDLQW�ZLWK�
TXDOLWLHV�RI�VWURQJ�DGKHUHQFH�WR�JODVV��HDV\�
VSUHDGLQJ�DQG�FDUSHWLQJ��

$�PHWDO��ZRRG�RU�JODVV�SODWH��ERDUG��WKDW�
GLVSOD\V�D�VFULSW��VLJQ�RU�D�SLFWXUH�RQ�LWV�
VXUIDFH��LV�FDOOHG�D�³VLJQ�SODWH´�DQG�WKH�SHUVRQ�
ZKR�FUHDWHV�LW�LV�D�³VLJQ�SODWH´�FUDIWVPDQ�
:LWK�WKH�RQVHW�RI�WKH�,QGXVWULDO�5HYROXWLRQ�LQ�
WKH���WK�FHQWXU\��WUDGHVPHQ�VWDUWHG�KDQJLQJ�
VLJQ�SODWHV�DW�WKHLU�ZRUNSODFHV�WR�KLJKOLJKW�
WKHLU�VSHFLDO�WUDGH��$UWLVDQV�PHW�D�QHZ�GHPDQG�
IRU�VXFK�VLJQ�SODWHV�ZLWK�WKHLU�EUXVK�SDLQWLQJ�
VNLOOV��WKXV�FUHDWLQJ�D�VLJQLILFDQW�FDUHHU��
,Q�7XUNH\��FUDIWVPHQ�IURP�WKH�UHOLJLRXV�
PLQRULWLHV�ZHUH�WKH�HDUO\�SUDFWLWLRQHUV�RI�WKLV�
QHZ�SURIHVVLRQ��7KHLU�DSSUHQWLFHV��RQ�WKH�
RWKHU�KDQG��FDUULHG�WKLV�DUWLVDQVKLS�WR�SUHVHQW�
WLPH��E\�SDVVLQJ�WKHLU�VNLOOV�RQ�WR�WKH�QH[W�
JHQHUDWLRQ�

7KRVH�RI�XV�RYHU����\HDUV�RI�DJH�ZLOO�UHPHPEHU�
KDQG�SDLQWHG�VLJQV�DQG�WKHLU�FUDIWVPHQ��
2QH�FRXOG�VHH�WKHP�RQ�WRS�RI�D�ODGGHU�RU�LQ�
IURQW�RI�D�VWRUH�ZLQGRZ��SDLQWLQJ�ZLWK�WKHLU�
³ÔVWDNDV´�LQ�KDQG�DQG�WKHLU�SDLQW�ER[HV�E\�
WKHLU�VLGH���³,VWDND´�LV�D�ZRRGHQ�VWLFN�DERXW�
RQH�PHWHU�ORQJ�DQG�ZLWK�D�VSKHULFDO�SLHFH�RI�
FORWK�DW�RQH�HQG��,W�ZDV�XVHG�WR�KHOS�WKH�VLJQ�
SODWH�FUDIWVPDQ�NHHS�KLV�KDQG�VWHDG\�ZKLOH�
SDLQWLQJ��

P R E P A R A T I O N

)RU�D�VNLOOHG�FUDIWVPDQ�LW�ZDV�LPSRUWDQW�WR�
NQRZ�WKH�SURIHVVLRQ�RI�KLV�FOLHQW��:KLOH�WU\LQJ�
WR�ILJXUH�RXW�ZKDW�VRUW�RI�D�YLVXDO�FRPSRVLWLRQ�
WKH�FOLHQW�KDG�LQ�PLQG��KH�ZRXOG�FRPSRVH�
D�VNHWFK��,I�WKH�FOLHQW�KDG�D�VSHFLILF�GHVLJQ�
LQ�PLQG��KH�WULHG�WR�EDVH�KLV�GHVLJQ�RQ�WKDW��
2WKHUZLVH�KH�PLJKW�UHTXHVW�VHHLQJ�SUHYLRXV�
ZRUNV�E\�RWKHU�FUDIWVPHQ�DV�D�VWDUWLQJ�SRLQW�
$IWHU�WKHVH�SUHOLPLQDU\�GLVFXVVLRQV�WKH�
FUDIWVPDQ�WKHQ�SUHSDUHG�VHYHUDO�DOWHUQDWLYHV�
IRU�WKH�FOLHQW�WR�FKRRVH�IURP��$IWHU�WKH�ODVW�
FKDQJHV�RQ�WKH�FOLHQW¶V�FKRLFH��WKH�GHVLJQ�ZDV�
ILQDOL]HG�DQG�SURGXFWLRQ�VWDUWHG�

7KH�PDMRULW\�RI�FUDIWVPHQ�GLG�WKHLU�SHQFLO�
GUDZLQJ�LQ�WKH�SUHVHQFH�RI�WKHLU�FOLHQWV�
WR�EH�DEOH�WR�LPSUHVV�WKHP�DQG�JDLQ�WKHLU�
FRQILGHQFH��%HFDXVH�DOO�WKH�UHQGHULQJV�DQG�
WKH�WH[W�ZHUH�H[HFXWHG�E\�KDQG��WKH�FUDIWVPDQ�
ZRXOG�KDYH�WR�GHPRQVWUDWH�KLV�NQRZOHGJH��
VNLOO�DQG�WDOHQW��$IWHU�DJUHHLQJ�RQ�WKH�SULFH�
DQG�WKH�GHVLJQ��WKH�SUHOLPLQDU\�SUHSDUDWLRQ�
ZRXOG�VWDUW��&DOFXODWLRQ�RI�WKH�SULFH�ZDV�EDVHG�
RQ�WKH�H[SHFWHG�ZRUN�KRXUV�DQG�WKH�H[SHFWHG�
HIIRUW��$�EDUJDLQLQJ�VKDUH�ZDV�DOVR�LQFOXGHG�DV�
SDUW�RI�WKH�GHDO�

$ERYH�DOO��WKH�FUDIWVPDQ�KDG�WR�OLNH�WKH�HQG�
SURGXFW�KLPVHOI��7KLV�LV�ZK\�WKHUH�ZDV�QR�
UHVWULFWLRQ�WR�WKH�DPRXQW�RI�PDWHULDOV�XVHG�DQG�
WKH�HIIRUW�VSHQW�
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$IWHU�WKLV�VKRUW�LQWURGXFWLRQ�WR�WKH�FUDIW��OHW�XV�
QRZ�FDVW�D�ORRN�DW�WKH�DGYHQWXUH�RI�WKH�VLJQ�SODWH�

)RU�PHGLXP�VL]HG�VLJQV��D������±������PP�
WKLFN�PHWDO�SODFH��DQG�IRU�VLJQV�EHWZHHQ���
WR���PHWHUV��D�������PP�WKLFN�PHWDO�SODWH�
ZDV�FRQYHQLHQW��*DOYDQL]HG�RU�QLFNHO�FRDWHG�
SODWHV�ZHUH�QHYHU�XVHG�EHFDXVH�SDLQW�ZRXOG�
QRW�DGKHUH�WR�WKHLU�VXUIDFH��:KHQ�WKH�IUDPH�RI�
D�RQH�VLGHG�VLJQ�ZDV�UHDG\��LWV�PHWDO�VXUIDFH�
ZDV�FOHDQHG�RI�UXVW�DQG�RLO�E\�D�WKRURXJK�
VDQGSDSHULQJ�SURFHVV��8VXDOO\��WKH�IUDPHV�
ZHUH�PDGH�E\�WKH�FUDIWVPHQ�WKHPVHOYHV��2Q�
RWKHU�RFFDVLRQV��EDVHG�RQ�WKH�PDWHULDO�RI�
WKH�IUDPH��D�FDUSHQWHU�RU�D�EODFNVPLWK�ZDV�
LQYROYHG�

7R�ZLWKVWDQG�H[WHUQDO�FRQGLWLRQV�DQG�WR�DYRLG�
UXVW�RU�GHFD\��WKH�IUDPH��LI�PDGH�RI�ZRRG��ZDV�
WUHDWHG�ZLWK�OLQVHHG�RLO�RU�SURWHFWLYH�ODFN��LQ�
FDVH�RI�D�PHWDO�IUDPH��RLO�SDLQW�ZDV�XVHG�IRU�
WKLV�SXUSRVH�

:KHQ�WKH�VXUIDFH�FOHDQLQJ�RI�D�PHWDO�SODWH�
ZDV�FRPSOHWH��DQ�XQGHU�FRDWLQJ�RI�DQWL�UXVW�
RLO�SDLQW�ZDV�DSSOLHG��$IWHU�D�VHFRQG�FRDWLQJ�
RI�VXFK�D�OD\HU��LW�ZDV�WLPH�IRU�WKH�ILUVW�OD\HU�RI�
WKH�VXUIDFH�SDLQW��$IWHU�WKH�VHFRQG�DQG�WKLUG�
FRDWLQJV�WKH�VXUIDFH�ZDV�UHDG\�IRU�WH[WLQJ��
$OO�WKH�XQGHU�OD\HUV�RI�SDLQW�ZHUH�RI�WKH�VDPH�
FRORU�DV�WKH�ILQDO�VXUIDFH�FRORU���
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1RZ�LW�ZDV�WLPH�WR�DSSO\�WKH�WH[W��$�WH[W�
VWHQFLO�ZDV�SUHSDUHG�IRU�WKLV�SURFHVV�XVLQJ�
D�VSHFLDO�NLQG�RI�SDSHU�SRSXODUO\�NQRZQ�DV�
³GDO´�RU�³\DôOÔ�NDôÔW´��RLO�SDSHU��

7KLV�VWHQFLO�SDSHU�ZDV�VLPLODU�WR�VHFRQG�UDWH�
WUDQVSDUHQW�GUDZLQJ�SDSHU��7KH�SDSHU�ZDV�FXW�
E\�D�NQLIH�FDOOHG�³UXOHW´��7R�JHW�WKH�EHVW�UHVXOW��

D�VXSSRUWLYH�OD\HU�RI�FDUGERDUG�RU�QHZVSDSHU�
VKHHWV�ZHUH�ODLG�XQGHU�WKH�VWHQFLO�SDSHU��8VLQJ�
SLQV�WR�SLHUFH�WKH�VWHQFLO�ZDV�DQ�DOWHUQDWLYH�
WR�³UXOHW´�NQLIH�FXWWLQJ��%XW�WKLV�ZDV�QRW�DQ�
HDV\�WDVN��,W�ZDV�H[HFXWHG�E\�DSSUHQWLFHV�RU�
DVVLVWDQWV��:KHQ�WKLV�SURFHVV�RI�SLHUFLQJ�WKH�
RXWOLQHV�RI�WKH�WH[W�ZDV�ILQLVKHG��WKH�KHDG�
FUDIWVPDQ�YHU\�FDXWLRXVO\�ODLG�LW�RQ�WKH�SODWH��
&KDUFRDO�GXVW�RU�WDOFXP�SRZGHU��SUHSDUHG�LQ�
DGYDQFH�DQG�UHDG\�IRU�XVH�ZDV�WKHQ�VSUHDG�
RYHU�WKH�VWHQFLO�VKHHW�ZLWK�WKH�DLG�RI�D�SLHFH�RI�
FORWK�RU�FRWWRQ��:LWK�WKLV�PHWKRG��WKH�FKDUFRDO�
GXVW�OHDNHG�XQGHU��FRS\LQJ�WKH�RXWOLQHV�RI�WKH�
WH[W�WR�EH�SDLQWHG���&KDUFRDO�GXVW�ZDV�XVHG�IRU�
OLJKW�FRORUHG�EDFNJURXQGV�DQG�WDOFXP�SRZGHU�
IRU�GDUN�RQHV�

,I�D�WH[W�FRQWDLQLQJ�PDQ\�OHWWHUV�ZDV�WR�EH�
DSSOLHG�RQ�D�ODUJH�SODWH�WKHQ�LQGLYLGXDO�OHWWHU�
VWHQFLOV�ZHUH�XVHG��7KH�QXPEHU�RI�WKH�OHWWHUV�
DQG�WKH�VSDFH�EHWZHHQ�WKHP�ZHUH�FDOFXODWHG�
DQG�GUDZQ��LQ�SURSRUWLRQ�WR�WKH�VXUIDFH�DUHD�RI�
WKH�SODWH��7KLFNQHVV�RI�WKH�OHWWHUV�ZRXOG�EH�����
RI�WKH�WRWDO�ZLGWK�RI�WKH�OHWWHU�

/HW¶V�WDNH�WKH�OHWWHU�³$´��7KH�VSDFH�EHWZHHQ�
WKH�SUHYLRXV�OHWWHU�DQG�WKH�OHIW�OHJ�RI�³$´�KDG�
WR�EH�����RI�WKH�ZLGWK�RI�WKH�OHWWHU��,I�WKH�OHIW�
OHJ�RI�WKH�OHWWHU�³$´�ZDV�RQH�XQLW�WKHQ�WKH�
VSDFH�EHWZHHQ�WKH�OHJV�KDG�WR�FRXQW�DV�WZR�
XQLWV�IROORZHG�E\�WKH�RQH�XQLW�RI�WKH�ULJKW�OHJ��
7KH�VSDFH�EHWZHHQ�,��õ�DQG�/�VKRXOG�QRW�EH�
WKH�VDPH�DV�WKH�VSDFH�EHWZHHQ�WZR�³$´V���7KH�
VSDFH�EHWZHHQ�WZR�³$´V�RU�³$´�DQG�³/´�ZDV�
DOZD\V�OHVV��6RPH�FUDIWVPHQ�HYHQ�GHOLEHUDWHO\�
VKRUWHQHG�WKH�OHJ�RI�WKH�OHWWHU�³/´��WKH�UHDVRQ�
EHLQJ�WKDW�VSDFH�EHWZHHQ�WKHVH�WZR�OHWWHUV�
DOZD\V�ORRNHG�ODUJHU�WKDQ�WKH�VSDFH�EHWZHHQ�
RWKHUV�

0HKPHW�$OL�'L\DUEDNÔUOÔRôOX
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