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ZLQGRZV  3XOOLQJ XS WKH GULYH WR WKH ZLQHU\  SDVW D P HQDJHULH RI IDUP  HTXLSP HQW  ZH FRXOG VHH ILHOGV RI
SXP SNLQV DQG YHJHWDEOHV EHWZHHQ SORWV RI JUDSHYLQHV  7KHUH LV VRP HWKLQJ DERXW YLQH\ DUGV WKDW LQVSLUH D
VHQVH RI VHUHQH QRVWDOJLD  HYHQ IRU WKRVH ZKR KDYH QHYHU EHHQ DURXQG JUDSHYLQHV  2 QH JHWV D VHQVH RI WKH
HDUWK  WKH OLIH RI WKH YLQHV  WKH JURZWK RI WKH EHUULHV  DQG WKH WRLO WKDW KDV EHHQ SRXUHG LQWR DOO RI WKHVH WKLQJV 
7KH YLQH\ DUG LV VRP HWKLQJ WKDW * HUDUG %HQWU\ Q  RZQHU DQG ZLQHP DNHU IRU %DLQEULGJH ,VODQG 9 LQH\ DUGV DQG
: LQHU\   LV YHU\  SDVVLRQDWH DERXW  ) RU RYHU WKUHH GHFDGHV  * HUDUG KDV EHHQ JURZLQJ JUDSHV RQ KLV %DLQEULGJH
,VODQG IDUP   DQG P DNLQJ ZLQH LQ D WUDGLWLRQ KH ORYHV 

7KLV ZLQHP DNHU LV IURP  WKH ROG JXDUG  ZKHQ ZLQHULHV DQG YLQH\ DUGV ZHUH DVVXP HG WR EH V\ QRQ\ P RXV  DQG
ZLQHP DNLQJ UHSUHVHQWHG P RUH WKDQ IRUP DO HGXFDWLRQ  EXVLQHVV SODQV DQG P DUNHWLQJ  EXW D VXQ XS WR
VXQ GRZQ ZD\  RI OLIH  ³ : LQH LV D P HWDSKRU IRU OLIH ´  KH WROG P H  DQG KH HP EUDFHV WKH EHDXW\  DQG FRP P XQLW\
RI WKH ZLQH FHQWHUHG OLIHVW\ OH  * HUDUG KDV D ORQJ  FRORUIXO KLVWRU\  WKDW KDV EURXJKW KLP  WR ZKHUH KH LV WRGD\  
' XULQJ WKH ZDU LQ 9 LHW 1 DP   3UHVLGHQW . HQQHG\  WRRN D QHZ DSSURDFK WR WKH GUDIW  DQG GHFLGHG WKDW VROGLHUV
VKRXOG VHUYH LQ SRVLWLRQV DSSURSULDWH WR WKHLU FLYLOLDQ VNLOO VHW  + DYLQJ ZRUNHG IRU %HOO / DEV IRU D QXP EHU RI
\ HDUV  ZKLOH DOO RI KLV IULHQGV ZHUH JHWWLQJ VHQW WR WKH IURQW OLQHV  * HUDUG ZDV VHQW WR ( XURSH WR ZRUN RQ + DZN
JXLGHG P LVVLOHV ZKHQ KH ZDV GUDIWHG  : KLOH WKHUH  KH IHOO LQ ORYH ZLWK WKH ( XURSHDQ ODQGVFDSH  DQG ZLWK
( XURSHDQ ZLQHV 

$ IWHU UHWXUQLQJ KRP H  * HUDUG P DUFKHG LQ DQWL ZDU GHP RQVWUDWLRQV LQ IXOO XQLIRUP  ZLWK WKH OLNHV RI ' U  0 DUWLQ
/ XWKHU . LQJ  -U  ,W ZDV D EXV\  WLP H IRU KLP   EXW WKH ZLQH EXJ QHYHU OHIW  ,Q WKH     V  * HUDUG VWDUWHG P DNLQJ
ZLQH  DQG HYHQWXDOO\  KH DQG KLV ZLIH -R $ QQ ERXJKW VRP H ODQG RQ %DLQEULGJH ,VODQG IRU D P HUH         SHU
DFUH  DUHD ODQG QRZ VHOOV IRU RYHU          SHU DFUH   + H FKRVH WKH DUHD  EHFDXVH KH GHWHUP LQHG WKDW LW
ZRXOG EH EHVW VXLWHG IRU WKH JUDSHV KH ZDQWHG WR JURZ  WKH * HUP DQLF ZLQHV OLNH 6LHJHUUHEH DQG 0  OOHU 
7KXUJDX 

0  OOHU 7KXUJDX LV D K\ EULG RI 5 LHVOLQJ DQG WKH &KDVVHODV RU 6\ OYDQHU JUDSH  : KLOH D KDUG\  JUDSH  LWV ZLQH
WHQGV WR EH P LOG DQG VRIW  VRP HWLP HV ODFNLQJ DFLGLW\   ,W¶V EHVW JURZQ LQ FRROHU FOLP DWHV  ZKLFK HQFRXUDJH
DFLGLW\  UDWKHU WKDQ VXJDU  6LHJHUUHEH LV WKH * HUP DQ ORYHFKLOG RI 0 DGHOHLQH $ QJHYLQH DQG * HZXU]WUDP LQHU 
%HFDXVH RI LWV HDUO\  ULSHQLQJ FKDUDFWHULVWLFV  LW¶V SHUIHFW IRU WKH FRRO FOLP DWH RI : HVWHUQ : DVKLQJWRQ 

6LHJHUUHEH ZDVQ¶W DYDLODEOH LQ WKH 8 QLWHG 6WDWHV ZKHQ * HUDUG ZDV JHWWLQJ VWDUWHG  DQG GXH WR VRP H RGG ODZV 
LI LW ZDVQ¶W DOUHDG\  KHUH  KH FRXOGQ¶W EULQJ DQ\  LQ  + H ILQDOO\  ZRUNHG RXW D GHDO ZLWK D UHVHDUFK FKHP LVW WR
EX\  VRP H YLQHV IURP  9 DQFRXYHU %& IRU WKH ODE  2 QFH LQ WKH ODE  LW ZDV WHFKQLFDOO\  LQ WKH 8  6   VR * HUDUG ZDV
DEOH WR EX\  VL[  YLQHV IURP  WKH FKHP LVW  + H SODQWHG WKHP  LQ VKRUW RUGHU  DQG VWDUWHG VKDULQJ FXWWLQJV ZLWK
HYHU\ RQH KH FRXOG FRQYLQFH WR WU\  JURZLQJ LW  -R $ QQ %HQWU\ Q LV SURXG WR WHOO SHRSOH WKDW VKH DQG KHU
KXVEDQG ZHUH WKH ILUVW WR JURZ 6LHJHUUHEH LQ WKH 8 QLWHG 6WDWHV 

* HUDUG %HQWU\ Q LV D SXULVW  WR VD\  WKH OHDVW  $  VHOI GHVFULEHG FXUP XGJHRQ  LW WDNHV OLWWOH SURYRFDWLRQ WR JHW
KLP  WR SRQWLILFDWH DERXW KLV SKLORVRSK\  RI ZLQHP DNLQJ  DQG WR RIIHU GLDWULEHV DERXW ZKDW WKH : DVKLQJWRQ
6WDWH ZLQH LQGXVWU\  KDV EHFRP H  ( VVHQWLDOO\   WKH G\ QDP LF LQQRYDWLRQ RI : DVKLQJWRQ ZLQHP DNLQJ H[ FOXGHV
WKH DJH ROG SUDFWLFHV RI WKH SXULVW  ³ : LQH LV WLP H DQG SODFH LQ D ERWWOH ´  KH VD\ V  DQG * HUDUG LV RQH RI WKH
GZLQGOLQJ QXP EHU RI ZLQHP DNHUV ZKR P DNHV KLV ZLQHV DW WKH YLQH\ DUGV KH RZQV  + H¶V ZLWK WKH ZLQH IURP
WKH WLP H RI SODQWLQJ WR WKH WLP H WKH ERWWOHV DUH VROG  ³ 2 I FRXUVH  D ZLQHU\  LV VH[   EXW D YLQH\ DUG LV ORYH ´  $ V
JUDSHV² DQG HYHQ VRP HWLP HV ZLQH² LV LQFUHDVLQJO\  VRXUFHG IURP  DOO RYHU WKH VWDWH  * HUDUG LV ERWK SURXG RI
KLV RZQ HIIRUWV  DQG LUULWDWHG E\  WKH HYROXWLRQ RI WKH LQGXVWU\   ) RU H[ DP SOH  KH SRLQWV RXW WKDW P DQ\  ZLQHULHV
LQFOXGH WKH ZRUGV ³ ( VWDWH́  RU ³ 9 LQH\ DUGV́ LQ WKHLU QDP HV  WKRXJK WKH\  GRQ¶W RZQ DQ\  RI WKHLU RZQ HVWDWH
YLQH\ DUGV  + H SRLQWV RXW WKDW ZLQHULHV ZLOO SXW DQ DSSHOODWLRQ RQ WKH ODEHO  SURGXFH WKH ZLQH LQ D GLIIHUHQW
UHJLRQ  DQG JLYH D ZLQHU\  DGGUHVV WKDW¶V LQ DQRWKHU ORFDWLRQ VWLOO  $ FFRUGLQJ WR KLP   ODEHOV DUH EHFRP LQJ
P HDQLQJOHVV² WKH ODZ LV DOORZLQJ LW² DQG FRQVXP HUV QHYHU H[ SHULHQFH DQ\  FRQQHFWLRQ EHWZHHQ WKH ZLQHV 
WKH ZLQHP DNHUV  WKH ZLQHULHV DQG WKH YLQH\ DUGV  * HUDUG EHOLHYHV WKDW VRXUFLQJ JUDSHV IURP  YLQH\ DUGV IDU
DZD\  IURP  ZLQHULHV ³ LV OLNH EHLQJ P DUULHG  EXW KDYLQJ WZR RU WKUHH JLUOIULHQGV RQ WKH VLGH ´
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³ 7KHUH¶V VRP HWKLQJ DERXW ZLQH² LQ WKH KLVWRU\  DQG WKH
P \ VWHU\ ² WKDW LV FRP SOHWHO\  ORVW ZKHQ \ RX EHJLQ WR IROORZ WKH LQGXVWULDO P RGHO ´  KH VDLG  : KLOH KH FRQFHGHV
WKH SRLQW WKDW P DQ\  RI WKHVH ZLQHV DUH YHU\  JRRG  KH EHOLHYHV FXUUHQW SUDFWLFHV DUH GLVLQJHQXRXV  %DLQEULGJH
,VODQG 9 LQH\ DUGV DQG : LQHU\  KDV EHHQ VHOI VXVWDLQHG IRU RYHU WKLUW\  \ HDUV  ,W¶V QRW D KREE\   LW¶V QRW D MRE  LW¶V
D OLIH 

 

,Q KLV SKLORVRSKLFDO IRUWLWXGH  * HUDUG P DNHV ZLQH WR P DWFK LQGLJHQRXV IRRGV  %HFDXVH RI WKH SUHGRP LQDQFH
RI ILVK  FUDE DQG RWKHU VHDIRRG LQ WKH 3DFLILF 1 RUWKZHVW  KLV ZLQHV DUH P DGH WR SDLU ZLWK WKDW ORFDO IDUH  / LJKW 
HOHJDQW  QXDQFHG DQG DFLGLF  WKH ZLQHV IURP  %DLQEULGJH ,VODQG 9 LQH\ DUGV DQG : LQHU\  ZRQ¶W RYHUSRZHU
WKH 3XJHW 6RXQG VHDIRRG WKDW LV VR XELTXLWRXV 

³ , WKRXJKW , FRXOG VHW DQ H[ DP SOH IRU SHRSOH WR GR ZKDW ,¶P  GRLQJ  EXW ZKDW , GLGQ¶W H[ SHFW ZDV WKH P HWHRULF
ULVH RI ( DVWHUQ : DVKLQJWRQ DQG ELJ UHGV ´  * HUDUG WROG P H  %LJ  EROG  KLJK DOFRKRO UHG ZLQHV KDYH JRWWHQ
RYHUZKHOP LQJO\  SRSXODU RYHU WKH ODVW GHFDGH  GXH LQ SDUW WR WKH SUHIHUHQFHV RI WKH P RVW ZHOO NQRZQ ZLQH
FULWLFV  : LQH KDV EHFRP H D FRFNWDLO UHSODFHP HQW UDWKHU WKDQ D P HDO DFFRP SDQLP HQW  + H¶V YHU\  IUDQN ZKHQ
KH VD\ V  ³ ,I \ RX¶UH D ELJ UHG ZLQH GULQNHU  ZH GRQ¶W KDYH DQ\  ZLQH IRU \ RX ´

 

+ RZHYHU  VRP H DUH IROORZLQJ LQ * HUDUG¶V IRRWVWHSV  ( QWHU + ROO\ ZRRG + LOO 9 LQH\ DUGV  ZKHUH WKHUH DUH HVWDWH
YLQH\ DUGV FRXSOHG ZLWK WKH ZLQHU\  RQ + ROO\ ZRRG + LOO LQ : RRGLQYLOOH  7KRXJK DQ H[  0 LFURVRIW WHFKLH  6WHYH
6Q\ GHU LV IROORZLQJ WKH ROG JXDUG WUDGLWLRQ  6WDUWLQJ LQ      ZLWK KLV IULHQG 5 RQ 1 HOVRQ JURZLQJ 6LHJHUUHEH
DQG 0  OOHU 7KXUJDX LQ ZKDW KH FDOOV DQ ³ RYHUEORZQ DP DWHXÚ YHQWXUH DW 0 DXU\  ,VODQG 9 LQH\ DUG  VL[  \ HDUV
ODWHU KH ZDV UHDG\  WR VWDUW KLV RZQ JLJ  $ IWHU FRQVLGHULQJ VRP H ODQG LQ 2 UHJRQ  KH HVWDEOLVKHG KLV ZLQHU\  LQ
     LQ : RRGLQYLOOH ZLWK KLV ZLIH %HFN\  

 

7KDW¶V ZKHQ KH P HW * HUDUG %HQWU\ Q  ,Q UHVHDUFKLQJ ZKLFK ZLQHV WR JURZ  KH FDP H DFURVV DQ RQOLQH IRUXP  RI
ZKLFK * HUDUG ZDV D P HP EHU  $ IWHU WUDGLQJ HP DLOV  KH ZHQW RXW WR %DLQEULGJH ,VODQG : LQHU\  WR WDNH RQH RI
* HUDUG¶V FODVVHV LQ WKH YLQH\ DUGV WKHUH  DQG WKH WZR EHFDP H IULHQGV  * HUDUG ZDV DQ LQVSLUDWLRQ WR 6WHYH  ZKR
NHSW UHWXUQLQJ WR %DLQEULGJH WR OHDUQ D ORW ZRUNLQJ LQ WKH YLQH\ DUGV WKHUH  7KH WZR KDYH UHP DLQHG FORVH RYHU
WKH \ HDUV 

$ V D WUXH JDUDJLVWH  DOO SURGXFWLRQ LV GRQH RQ WKH SURSHUW\  DURXQG KLV KRP H  + H JURZV &KDUGRQQD\  DQG 3LQRW
1 RLU LQ KLV ( VWDWH 9 LQH\ DUGV  EXW KH DOVR FXUUHQWO\  VRXUFHV VRP H JUDSHV IURP  ( DVWHUQ : DVKLQJWRQ  VXFK DV
6\ UDK IURP  . LRQD 9 LQH\ DUGV RQ 5 HG 0 RXQWDLQ  DQG DQRWKHU 6\ UDK IURP  3RUWWHXV 9 LQH\ DUGV LQ =LOODK 
( YHQWXDOO\   WKRXJK  6WHYH GUHDP V RI SURGXFLQJ DOO RI KLV ZLQHV IURP  HVWDWH YLQH\ DUGV  + H SODQV WR H[ SDQG LQ
WKH QH[ W \ HDU  DQG EHJLQ JURZLQJ 6LHJHUUHEH DQG 0  OOHU 7KXUJDX  WKH VXFFHVV RI ZKLFK KDV EHHQ SURYHQ E\
ZLQHULHV OLNH %DLQEULGJH ,VODQG : LQHU\   DQG ZLWK ZKLFK KH KDV H[ SHULHQFH 
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6WHYH ORYHV WKH YLQH\ DUG DVSHFW RI ZLQHP DNLQJ  + H SURXGO\  SRLQWV RXW WKH FRORU FKDQJH LQ WKH 3LQRW  OLVWV WKH
ZRUN WKDW QHHGV WR EH GRQH DIWHU WKH UHFHQW UDLQV  FDOFXODWHV WKH LQKLELWHG SURJUHVV RI WKH EHUULHV GXH WR DQ
XQVHDVRQDEO\  FRRO VXP P HU  DQG SRLQWV WR WKH YLUJLQ SORWV RI JURXQG ZKHUH KH¶OO EH SODQWLQJ QHZ YLQHV WKLV
\ HDU  / LNH * HUDUG  6WHYH OLYHV WKH VXQ XS WR VXQ GRZQ ZLQH OLIH 

6WHYH 6Q\ GHU OLNHV WR P DNH ZLQHV LQ D ) UHQFK LQIOXHQFHG VW\ OH  D ELW OLJKWHU  P RUH QXDQFHG IRRG ZLQH  $
IULHQG RI KLV WRRN D ERWWOH RI + ROO\ ZRRG + LOO &KDUGRQQD\  WR WKH ) UDQFRSKLOHV DW / H 3LFKHW LQ 6HDWWOH WR KDYH
WKHP  WU\  LW  DQG LQ D EOLQG WHVW  WKH\  ZHUH VXUH LW ZDV D / RLUH 9 DOOH\  &KDUGRQQD\   7KH\  ZHUH VKRFNHG WR KHDU
LW ZDV JURZQ DQG SURGXFHG ULJKW KHUH LQ : RRGLQYLOOH 

+ ROO\ ZRRG + LOO 6\ UDK LV WKH ELJ UHG ZLQH \ RX¶G H[ SHFW IURP  ( DVWHUQ : DVKLQJWRQ JUDSHV  DQG KH SURGXFHV LW
WR ILOO D GHP DQG  &RVW RI HQWU\  LV D IDFWRU IRU QHZHU ZLQHULHV OLNH + ROO\ ZRRG + LOOV  ,W LV HDVLHU IRU D ZLQHP DNHU
OLNH * HUDUG %HQWU\ Q  ZKR KDV RZQHG KLV ODQG IRU GHFDGHV  WR VWLFN WR ULJLG  QDUURZ SULQFLSOHV  %XW IRU
VRP HRQH HQWHULQJ D KLJKO\  FRP SHWLWLYH P DUNHW DQG ZLWK D KLJK VWDUWXS FRVWV  XQOHVV WKH\  DUH LQGHSHQGHQWO\
ZHDOWK\   ZLQHP DNHUV OLNH 6WHYH 6Q\ GHU KDYH WR FRQVLGHU ZKDW WKH\  FDQ EHVW VHOO  DQG ZRUN WKHLU ZD\  WRZDUG
WKH DXWRQRP \  RI SULQFLSOH  ) RUWXQDWHO\   + ROO\ ZRRG + LOO : LQHU\  GRHV LW YHU\  ZHOO 

0 DQ\  KDYH VDLG WKDW YLQLIHUD JUDSHV MXVW GRQ¶W JURZ ZHOO LQ : HVWHUQ : DVKLQJWRQ  7KLV LV WUXH LI RQH¶V LGHD RI
TXDOLW\  RQO\  LQFOXGHV KLJK VXJDU  KLJK DOFRKRO  ORZ DFLGLW\  DQG LQWHQVH IODYRU  ,W P DNHV VHQVH WKDW WKHUH DUH VR
P DQ\  ZLQHULHV LQ : HVWHUQ : DVKLQJWRQ  FRQVLGHULQJ ODUJH QXP EHUV RI WKHP  VHOO P RVWO\  IURP  WKHLU RZQ WDVWLQJ
URRP V DQG WKH SRSXODWLRQ GHQVLW\  HQVXUHV FXVWRP HU WUDIILF  ,W DOVR P DNHV VHQVH WKDW P RVW RI : DVKLQJWRQ¶V
JUDSHV DUH JURZQ LQ ( DVWHUQ : DVKLQJWRQ  ZKLFK SURGXFH ZLQH VW\ OHV WKDW DUH YHU\  SRSXODU ULJKW QRZ 

%XW  WKHUH DUH D JURZLQJ QXP EHU RI FRQVXP HUV DQG ZLQHP DNHUV ZKR DUH ORRNLQJ WR WKH LP SUHVVLYH SRWHQWLDO
RI QRUWKHUQ ( XURSHDQ VW\ OH ZKLWH ZLQHV LQ : HVWHUQ : DVKLQJWRQ  0 LNH / DP SLHU RI 3HUHQQLDO 9 LQWQHUV
FRQWLQXHV WR H[ SDQG KLV YLQH\ DUGV LQ %DLQEULGJH ,VODQG  DQG 6WHYH 6Q\ GHU SRLQWV RXW WKDW WKHUH DUH D ORW RI
QHZ SODQWLQJV LQ 6NDJLW &RXQW\  

7KH ZLQH LQGXVWU\  KDV SHUKDSV LUUHYHUVLEO\  FKDQJHG RYHU WKH \ HDUV  DQG WKRXJK YLQWQHUV OLNH * HUDUG %HQWU\ Q
DQG 6WHYH 6Q\ GHU SUHIHU WKH ROGVFKRRO ZLQHP DNHU¶V OLIH  WKHUH LV OLWWOH UHDVRQ WR EHOLHYH WKDW LW ZLOO HYHU UHWXUQ
WR WKH ZD\  LW ZDV EHIRUH  : KHWKHU WKDW¶V UHJUHWWDEOH RU D FDXVH RI FHOHEUDWLRQ  LW¶V JRRG WR VHH WZR WKLQJV 
) LUVW  WKDW WUDGLWLRQ LV EHLQJ NHSW DOLYH LQ VRP H IRUP  E\  GLOLJHQW GHYRWHHV OLNH * HUDUG %HQWU\ Q DQG 6WHYH
6Q\ GHU  DQG VHFRQG  WKDW LP SUHVVLYH KRP HJURZQ ZLQHV FDQ EH IRXQG RQ WKH : HVW VLGH 

7DJV 

( QWHU * RRJOH $ G6HQVH &RGH + HUH

&RP P HQWV

) HHO IUHH WR OHDYH D FRP P HQW   
DQG RK  LI \ RX ZDQW D SLF WR VKRZ ZLWK \ RXU FRP P HQW  JR JHW D JUDYDWDU 

< RX P XVW EH ORJJHG LQ WR SRVW D FRP P HQW 

6SRQVRUV
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