
 :KHQ� (OL� %URDG� IOHZ� LQWR� /RV�
$QJHOHV�,QWHUQDWLRQDO�$LUSRUW�LQ������
ZLWK� KLV� ZLIH�� (G\H�� WKH� ��-\HDU-ROG�
VHOI-PDGH� PLOOLRQDLUH� ZDV� QRW� LP�
SUHVVHG��³7KH�JURXQG�EHORZ�XV�FDOOHG�
WR� PLQG� WKH� ROG� VD\LQJ�´� KH� ZRXOG�
ODWHU�ZULWH��³µ/RV�$QJHOHV�LV�����VXE�
XUEV�LQ�VHDUFK�RI�D�FLW\�¶´ 
 :KHQ� KH� GLHG� )ULGD\�� KH� ZDV� DQ�
��-\HDU-ROG� ELOOLRQDLUH� ZKR� KDG� D�
JUHDWHU� LPSDFW� RQ� KLV� DGRSWHG� KRPH�
WKDQ�SHUKDSV�DQ\RQH�HOVH�LQ�WKLV�FLW\¶V�
PRGHUQ�KLVWRU\� 
 %URDG� OHIW�DQ LQGHOLEOH� LPSULQW RQ�
WKH�FLW\�KH�RQFH�VFRIIHG�DW�� DLGLQJ� LQ�
LWV� WUDQVIRUPDWLRQ� LQWR� D� JOREDO� FLW\��
+H�QHYHU�KHOG�HOHFWHG�RIILFH�EXW�ZDV�
RQH�RI�/RV�$QJHOHV¶�PRVW� LQIOXHQWLDO�
ILJXUHV�IRU�FUXFLDO�GHFDGHV�RI�JURZWK��
VHWEDFNV�DQG�UHELUWKV�  
 +H� WRRN�D�SURPLQHQW�SODFH� LQ�RQH�
RI�WKH�FLW\¶V�PRVW�GHVSHUDWH�KRXUV��LQ�
WKH� PLG-����V�� ZKHQ� DQ� HFRQRPLF�
UHFHVVLRQ�� WKH� 5RGQH\� .LQJ� EHDWLQJ�
DQG� VXEVHTXHQW� XSULVLQJ� DQG� WKH�
1RUWKULGJH� HDUWKTXDNH� OHIW� /�$�� EDW�
WHUHG� 
 ,W�ZDV�DOVR�D�PRPHQW�ZKHQ�FRUSR�
UDWLRQV� WKDW� RQFH� FDOOHG� /RV�$QJHOHV�
KRPH� ZHUH� UDSLGO\� H[LWLQJ� DQG�� E\�
PDQ\�PHDVXUHV�KH�ZDV�WKH�ODVW�RI�WKH�
VXFFHVVLRQ�RI�FLYLF�EXLOGHUV�ZKR�IRU�D�
FHQWXU\�KHOG�JUHDW�VZD\�LQ�WKH�FLW\� 
 +LV� ZRUN� WRXFKHG� PDQ\� SDUWV� RI�
FLYLF� OLIH�� IURP� WKH� UHYLWDOL]DWLRQ� RI�
GRZQWRZQ� /�$�� WR� WKH� FLW\¶V� ULVH� DV�
DQ DUW�FDSLWDO WR�KLV�HIIRUWV�WR�LPSURYH�
/�$�� VFKRROV� DQG� FUXFLDO� VXSSRUW� IRU�

WKH�FKDUWHU�VFKRRO�PRYHPHQW��+H�GLG�
Q¶W� DOZD\V� JHW� ZKDW� KH� ZDQWHG�� DQG�
QRW� HYHU\RQH� DOZD\V� DJUHHG� ZLWK� KLV�
YLVLRQ�DQG�EUDQG�RI�SRZHU� 
 %XW� KLV� DFKLHYHPHQWV� DUH� KDUG� WR�
GLVPLVV� 
 +H� UHWLUHG� IURP� SXEOLF� OLIH� D� IHZ�
\HDUV�DJR��EXW�WKH�VHHGV�RI�KLV�HIIRUWV�
FRQWLQXH� WR� EORVVRP�� $IWHU� \HDUV� RI�
GHOD\V�� WKH� PDVVLYH� *UDQG� $YHQXH�
GHYHORSPHQW� KH� FKDPSLRQHG� LV� QRZ�
ULVLQJ� LQ� %XQNHU� +LOO�� 7KH� )UDQN�
*HKU\-GHVLJQHG�WRZHUV�DUH�WUDQVIRUP�
LQJ� WKH�GRZQWRZQ�VN\OLQH�RQFH�DJDLQ�
LQ�%URDG¶V�LPDJH� 
 ³(OL�%URDG��VLPSO\�SXW��ZDV�/�$�
V�
PRVW� LQIOXHQWLDO� SULYDWH� FLWL]HQ� RI� KLV�
JHQHUDWLRQ�´�/RV�$QJHOHV�0D\RU�(ULF�

*DUFHWWL� VDLG� RQ� 7ZLWWHU� )ULGD\�� ³+H�
ORYHG� WKLV� FLW\� DV� GHHSO\� DV� DQ\RQH� ,�
KDYH�HYHU�NQRZQ��+H�ZDV�D�GUHDPHU��
RIWHQ� VHHLQJ� WKLQJV� WKDW� RWKHUV� GLGQ¶W�
RU� FRXOGQ¶W�� +H� ZDV� D� EXLOGHU� —� RI�
KRPHV�� WKH� DUWV�� HGXFDWLRQDO� RSSRU�
WXQLW\�� KHDOWK� EUHDNWKURXJKV� WKDW�
WUDQVIRUPHG�GUHDPV�LQWR�UHDOLW\�´ 
 %URDG�ZDV� WKH� IRXQGLQJ� FKDLUPDQ�
RI�WKH�UHG�VDQGVWRQH�0XVHXP�RI�&RQ�
WHPSRUDU\� $UW� DQG� ODWHU� LWV� ILQDQFLDO�
VDYLRU�� +H� UHYLYHG� WKH� FDPSDLJQ� WR�
EXLOG�'LVQH\�+DOO�ZKHQ�LW�ZDV�DOO�EXW�
GHDG�� +LV� IRXQGDWLRQ� JHQHUDWHG� ���
PLOOLRQ� WRZDUG� FRQVWUXFWLRQ� RI� WKH�
&DOWUDQV�'LVWULFW���+HDGTXDUWHUV�LQ�WKH�
&LYLF� &HQWHU�� 7KH� %URDG� 0XVHXP��
ZKLFK� KRXVHV� KLV� DQG� (G\H¶V� FROOHF�

�ODWLPHV�FRP�QHZV 
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ORZ�SRLQW��+LV�LPSULQW�LV�LPSRVVLEOH�WR�PLVV 
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WLRQ�RI�PRGHUQ�DUW��RSHQHG�LWV�GRRUV�LQ�
����� 
 7KH� OLVW� JRHV� RQ� DQG� RQ��%XW� DV� D�
QHZ� WUDQVSODQW� IURP� 'HWURLW�� %URDG�
DQG� KLV� FRPSDQ\� —� .DXIPDQ� 	�
%URDG�—� ILUVW� KDG� D� KDQG� LQ� KHOSLQJ�
FUHDWH�6RXWKHUQ�&DOLIRUQLD¶V�VSUDZO� 
 +H�ZDV�D�VWRULHG�ILJXUH�LQ�WKH�UHDO�
HVWDWH�LQGXVWU\��RQH�RI�WKH�PRVW�SUROLI�
LF�KRPH�EXLOGHUV�LQ�6RXWKHUQ�&DOLIRU�
QLD� GXULQJ� WKH� SRVW-:RUOG� :DU� ,,�
ERRP� \HDUV� ZKHQ� ILHOGV� DQG� IDUPV�
WXUQHG� LQWR� VXEGLYLVLRQV�� +H� EHFDPH�
DQ� LQVWUXPHQWDO� SOD\HU� LQ� WKH� VXEXU�
EDQL]DWLRQ�RI� WKH� UHJLRQ��KHOSLQJ�FUH�
DWH�ZDYHV�RI�KRPHV�IRU�ILUVW-WLPH�EX\�
HUV��.DXIPDQ�	�%URDG�ZDV�WKH�ODUJHVW�
KRPH� EXLOGHU� LQ� WKH� 6DQ� )HUQDQGR�
9DOOH\�LQ�WKH�����V� 
 ³+H� KDG� KLV� KDQGV� RQ� WKH� GRRU�
NQREV� RI� DV� PDQ\� KRXVHV� IRU� WKH�
PDVVHV� DV� DQ\RQH�´� VDLG� UHDO� HVWDWH�
GHYHORSHU� 6WHYH� 6RERURII�� ZKR� RYHU�
VDZ� FRQVWUXFWLRQ� RI� WKH� 3OD\D� 9LVWD�
SODQQHG�FRPPXQLW\� 
 .DXIPDQ� 	� %URDG� H[SDQGHG� LQWR�
RWKHU�UHJLRQV�LQFOXGLQJ�6DQ�)UDQFLVFR�
DQG�LQWR�&DQDGD�DQG�)UDQFH��%\�������
WKH� FRPSDQ\� KDG� GHOLYHUHG� ��������
KRPHV�� %URDG� UHWLUHG� DV� FKDLUPDQ� LQ�
����� EXW� VWD\HG� LQ� EXVLQHVV� DQG� UDQ�
WKH�ILQDQFLDO�VHUYLFHV�ILUP�6XQ$PHUL�
FD��KLV�VHFRQG�)RUWXQH�����HQWHUSULVH� 
 /RV�$QJHOHV�PRQH\�PDQDJHU�$ODQ�
6Q\GHU�� ZKR� NQHZ� %URDG�� VDLG� WKH�
EXVLQHVVPDQ� ZDV� D� ³YLVLRQDU\� LQ� IL�
QDQFLDO� VHUYLFHV´� ZKR� DSSOLHG� WKH�
VDPH� GHHS� WKLQNLQJ� WR� WKDW� LQGXVWU\�
WKDW� KH� GLG� WR� KRPH� EXLOGLQJ� —�
SURYLGLQJ� D� SURGXFW� WKDW�ZRXOG� VHUYH�
WKH�SHRSOH�ZKR�ERXJKW�KLV�KRPHV� 
 ³&RQVWUXFWLQJ� KRPHV� LV� WKH� HDUO\�
SDUW��ULJKW"´�6Q\GHU�VDLG��³5HWLUHPHQW�
LV� WKH� ODWHU�� +H�ZDQWHG� WR� EH� WKH� HQ�
JLQH�WR�KHOS�SHRSOH�UHDOL]H�WKHLU�UHWLUH�
PHQW�GUHDPV�´ 
 6XQ$PHULFD�ZDV�DFTXLUHG�E\�1HZ�
<RUN-EDVHG� $PHULFDQ� ,QWHUQDWLRQDO�
*URXS� IRU� ���� ELOOLRQ� LQ� D� GHDO� DQ�
QRXQFHG� LQ� ������ ,W� KDG� ������ HP�
SOR\HHV� LQ� 6RXWKHUQ� &DOLIRUQLD� DQG�
������QDWLRQZLGH�DW�WKH�WLPH� 

 7KH� PHUJHU� VZHOOHG� %URDG¶V� SHU�
VRQDO� ZHDOWK� EXW� DOVR� HQJHQGHUHG�
IHDUV� WKDW� WKH� KLJK-SURILOH� H[HFXWLYH�
PLJKW�EHFRPH�OHVV�YLVLEOH�LQ�/RV�$Q�
JHOHV� EXVLQHVV�� FLYLF� DQG� SROLWLFDO� DI�
IDLUV�� 7KDW� WXUQHG� RXW� WR� EH� IDU� IURP�
WUXH�� +H� VWD\HG� RQ� DW� 6XQ$PHULFD�
DQG DQQRXQFHG� KLV� UHWLUHPHQW DV� LWV�
FKLHI�H[HFXWLYH�LQ������—�EHIRUH�HP�
EDUNLQJ� RQ� KLV� FDUHHU� DV� SHUKDSV� WKH�
KLJKHVW-SURILOH� FLYLF� OHDGHU� LQ� /RV�
$QJHOHV� 
 ³(OL� ZDV� D� JLDQW� LQ� WKH� EXVLQHVV�
FRPPXQLW\�� (YHU\ERG\� ZKR� NQHZ��
KLP�� ORRNHG� XS� WR� KLP�´� VDLG� /OR\G�
*UHLI�� D� YHWHUDQ� /RV� $QJHOHV� LQYHVW�
PHQW�EDQNHU� 
 %URDG� DOVR� FDUYHG� RXW� D� OHJDF\� LQ�
HGXFDWLRQ�� RQH� WKDW� TXLFNO\� EHFDPH�
FRQWURYHUVLDO� 
 2Q� WKH� SROLWLFDO� VLGH�� KH� ZDV�
D OHDGLQJ�FDPSDLJQ�GRQRU EHKLQG�VXF�
FHVVLYH� VODWHV� RI� /�$�� VFKRRO� ERDUG�
FDQGLGDWHV�� +LV� IDYRUHG� FDQGLGDWHV�
W\SLFDOO\�RSSRVHG�WKRVH�ZKR�KDG�ZRQ�
WKH� EDFNLQJ� RI� WKH� WHDFKHUV� XQLRQ��
(DUO\� RQ�� WKHVH� %URDG-EDFNHG� FDQGL�
GDWHV�SXW�IRUZDUG�DQ�DJHQGD�RI�VRXQG�
ILVFDO� PDQDJHPHQW� DQG� DFDGHPLF� DF�
FRXQWDELOLW\� WKURXJK� WHVW� VFRUHV� DQG�
RWKHU�PHWULFV� 
 +LV� UHJXODU� FLYLF� FROODERUDWRU�ZDV�
/�$�� 0D\RU� 5LFKDUG� 5LRUGDQ� —� DQ�
DOLJQPHQW� WKDW� FRQWLQXHG� HYHQ� DIWHU�
5LRUGDQ� OHIW� RIILFH�� %RWK� JUDGXDOO\�
HYROYHG� WR� EHFRPH� VWURQJ� VXSSRUWHUV�
RI� LQGHSHQGHQWO\� RSHUDWHG� FKDUWHU�
VFKRROV��PRVW�RI�ZKLFK�DUH�QRQ-XQLRQ� 
$� OHJDF\� RI� WKLV� HIIRUW� LV� D� GH� IDFWR�
WZR-SDUW\� V\VWHP� LQ� ORFDO� HGXFDWLRQ�
SROLWLFV�—�ZLWK�FDQGLGDWHV�IXQGHG�E\�
FKDUWHU� VXSSRUWHUV� RQ� RQH� VLGH� DQG�
WKRVH�ZLWK� WHDFKHUV-XQLRQ�EDFNLQJ�RQ�
WKH�RWKHU��3HULRGLFDOO\�� WKH�FDQGLGDWHV�
HQGRUVHG� E\� %URDG� DQG� 5LRUGDQ�
FODLPHG�D�ERDUG�PDMRULW\� 
 %XW� %URDG¶V� LQYROYHPHQW� ZDV� QRW�
DOZD\V� SUHGLFWDEOH�� 5HFHQWO\�� KH�
IRXQG� FRPPRQ� FDXVH�ZLWK� WKH� WHDFK�
HUV�XQLRQ�LQ VXSSRUWLQJ�D�ORFDO�HGXFD�
WLRQ�WD[� 

 $QG� KLV� LQIOXHQFH� ZHQW� ZHOO� EH�
\RQG� SROLWLFDO� FDPSDLJQV�� +H� VHW� XS�
DQ�HGXFDWLRQ�IRXQGDWLRQ��ZKLFK�� IRU�D�
WLPH�� JDYH� RXW� DQ� DQQXDO� SUL]H� WR�
VFKRRO� GLVWULFWV� WKDW� KLV� HYDOXDWRUV�
MXGJHG� WR� EH� LPSURYLQJ� TXLFNO\�� 7KH�
IRXQGDWLRQ� XOWLPDWHO\� DEDQGRQHG� WKDW�
UHZDUG�� +LV� QRQSURILW� DOVR� FUHDWHG� D�
WUDLQLQJ� V\VWHP� IRU� VHQLRU� VFKRRO�GLV�
WULFW�OHDGHUV� 
 +H�ZDQWHG�WR�LQIXVH�FDUHHU�HGXFD�
WRUV� ZLWK� WKH� VNLOOV� SRVVHVVHG� E\� WRS�
OHDGHUV� LQ� SULYDWH� EXVLQHVV�� $QG� KH�
ZDQWHG� WR� GUDIW� SHRSOH� IURP� RXWVLGH�
HGXFDWLRQ� LQWR� WKH� ILHOG�� JLYLQJ� WKHP�
HQRXJK� NQRZOHGJH� WR� WDNH� FKDUJH� RI�
VFKRRO� V\VWHPV� WUDGLWLRQDOO\� UXQ� E\�
HGXFDWRUV� 
 +H� VDZ� D� QHHG� IRU� IUHVK�� EHWWHU-
WUDLQHG�WDOHQW�LQ�ZKDW�KH�UHJDUGHG�DV�D�
KLGHERXQG�ILHOG� 
 +LV� FULWLFV�SHUFHLYHG�KLP�DV� WUDLQ�
LQJ�DQ�DUP\�RI�XQLRQ�EXVWHUV� 
 %XW�%URDG�DOVR�ZDV�D�PDMRU�EDFNHU�
RI� 0HDVXUH� +�� WKH� ����� YRWHU-
DSSURYHG� VDOHV� WD[� LQFUHDVH� WKDW� SD\V�
IRU� KRPHOHVV� VHUYLFHV�� /RV� $QJHOHV�
&LW\� &RXQFLOPDQ� 0DUN� 5LGOH\-
7KRPDV� VDLG� LQ� D� VWDWHPHQW� )ULGD\�
HYHQLQJ� 
 ³7RGD\�� ZH� ORVW� D� WUDLOEOD]HU�� D�
SKLODQWKURSLVW�� DQG� D� JUHDW� IULHQG� RI�
/RV�$QJHOHV�´�5LGOH\-7KRPDV�VDLG� 
 (YHQ� PRUH� WKDQ� WKDW�� WKRXJK��
%URDG� ³ZDV� D� GRHU�—� D� PDQ� RI� DF�
WLRQ�´�WKH�FRXQFLOPDQ�DGGHG�RQ�7ZLW�
WHU�� ³5LJKW� QRZ�� ,¶P� UHPLQGHG� RI� D�
VRQJ� WKDW¶V� RIWHQ� KHDUG� DW� PHPRULDO�
VHUYLFHV�DFURVV�WKH�ODQG� 
 ³µ/HW� WKH� ZRUNV� ,¶YH� GRQH� VSHDN�
IRU�PH�¶�0D\�KH�UHVW�LQ�SHDFH�´ 


