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7KH�RSHQLQJ�VFHQH�RI�´:DONHU�%URWKHUV�&RZER\µ�HVWDEOLVKHV�WKH�JHRJUDSKLF�DQG�SV\FKRORJLFDO�ODQGVFDSH
RI�WKH�VWRU\�³�UXUDO�&DQDGD�LQ�WKH�GHFDGH�IROORZLQJ�:RUOG�:DU�,,��ZKHUH�WKH�QDUUDWRU·V�IDPLO\�DQG�PRVW�RI
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IRUWXQHV��$V�WKH�VWRU\�EHJLQV��WKH�QDUUDWRU�GHVFULEHV�KHU�PRWKHU�PDNLQJ�KRPHPDGH�VFKRRO�FORWKHV�IRU�KHU
EHFDXVH�KHU�IDPLO\�FDQ�QR�ORQJHU�DIIRUG�VWRUH�ERXJKW�RQHV��+HU�IDWKHU��%HQ�-RUGDQ��ZDV�HDUQLQJ�D
UHVSHFWDEOH�OLYLQJ�UDLVLQJ�IR[HV�IRU�WKHLU�IXU�EXW�WKH�IXU�PDUNHW�ERWWRPHG�RXW��DQG�KH�KDV�KDG�WR�WDNH�D�MRE�DV
D�GRRU�WR�GRRU�VDOHVSHUVRQ��7KH�QDUUDWRU·V�IDWKHU�LQYLWHV�KLV�GDXJKWHU�WR�MRLQ�KLP�IRU�D�ZDON�DORQJ�WKH�VKRUHV
RI�/DNH�+XURQ��7KLV�UDUH�ERQGLQJ�H[SHULHQFH�XQLWHV�WKH�SDLU��ZKR�VHOGRP�VKDUH�DQ\�WLPH�WRJHWKHU�EHFDXVH
RI�WKH�GHPDQGV�RI�%HQ·V�ZRUN�

7KH�QDUUDWRU·V�PRWKHU�³�D�GLVLOOXVLRQHG�DQG�HPRWLRQDOO\�UHVHUYHG�ZRPDQ�³�PLQGV�WR�WKH�HYHU\GD\�QHHGV
RI�KHU�GDXJKWHU�DQG�VRQ�ZKLOH�%HQ�VSHQGV�ORQJ�GD\V�RQ�WKH�URDG��%HQ�YLHZV�KLV�WLPH�ZLWK�KLV�FKLOGUHQ�DV
SUHFLRXV�DQG�VHL]HV�WKH�FKDQFH�WR�VSHQG�DQ�HYHQLQJ�DORQH�ZLWK�KLV�GDXJKWHU��$OWKRXJK�WKH�QDUUDWRU
GHVFULEHV�KHU�UHODWLRQVKLS�ZLWK�KHU�IDWKHU�LQ�WKH�DPELYDOHQW�WHUPV�RI�D�JLUO�SRLVHG�DW�WKH�HGJH�RI
DGROHVFHQFH��YLHZLQJ�WKHLU�UHODWLRQVKLS�DV�ERWK�QXUWXULQJ�DQG�WHGLRXV��LW�LV�FOHDU�WKDW�WKH�QDUUDWRU�DSSUHFLDWHV
KHU�IDWKHU·V�DWWHPSWV�WR�VSHQG�PHDQLQJIXO�WLPH�ZLWK�KHU��2Q�WKH�VKRUH�RI�WKH�ODNH��KH�GHVFULEHV�WR�KHU�KRZ�LW
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ZDV�IRUPHG�WKRXVDQGV�RI�\HDUV�DJR�E\�D�UHFHGLQJ�JODFLHU�³�D�VKDOORZ�EXW�PHPRUDEOH�SUHWH[W�IRU�D�FKDQFH
WR�VKDUH�D�PRPHQW�ZLWK�D�GDXJKWHU�ZLWK�ZKRP�KH�IHDUV�ORVLQJ�LPSRUWDQW�FRQQHFWLRQV�

,Q�D�IXUWKHU�HIIRUW�WR�UHPDLQ�DQ�DFWLYH�IRUFH�LQ�WKH�OLYHV�RI�KLV�FKLOGUHQ��WKH�QH[W�GD\��%HQ�LQYLWHV�WKHP�WR
DFFRPSDQ\�KLP�RQ�WKH�URDG�IRU�D�GD\·V�VHOOLQJ��'LVLOOXVLRQHG�E\�WKH�DEMHFW�SRYHUW\�RI�WKH�IDUP�KRXVHKROGV�WR
ZKLFK�KH�SHGGOHV�HYHU\WKLQJ�IURP�OD[DWLYHV�WR�VRIW�GULQN�V\UXSV��WKH�QDUUDWRU�OLNHQV�KHU�IDWKHU·V�VDOHV
WHUULWRU\�WR�WKH�'HSUHVVLRQ�HUD�FRXQWU\�RI�WKH�����·V��6KH�REVHUYHV�WKDW�´WKLV�NLQG�RI�IDUPKRXVH��WKLV�NLQG�RI
DIWHUQRRQ��VHHP�WR�PH�WR�EHORQJ�WR�WKDW�RQH�GHFDGH�LQ�WLPH�µ�%HFDXVH�RI�KHU�DJH��WKH�QDUUDWRU·V�FRQFHSWLRQ
RI�WKH�����·V�FDQ�RQO\�KDYH�FRPH�IURP�KLVWRU\�ERRNV�DQG�FODVVURRP�DQHFGRWHV��1RQHWKHOHVV��VKH�YLHZV�WKH
GD\ORQJ�WULS�ZLWK�IRUHERGLQJ�DQG�GLVGDLQ��DW�OHDVW�XQWLO�WKH�WKUHHVRPH�HPEDUNV�RQ�DQ�XQH[SHFWHG�GLYHUVLRQ�

1HDU�WKH�HQG�RI�KLV�UXQ��KHU�IDWKHU�WDNHV�WKH�FKLOGUHQ�WR�YLVLW�WKH�KRPH�RI�1RUD�&URQLQ��DQ�XQPDUULHG�ZRPDQ
ZKR�VLQJOH�KDQGHGO\�UXQV�KHU�IDPLO\�IDUP�DQG�FDUHV�IRU�KHU�EOLQG��HOGHUO\�PRWKHU��7KHLU�IDPLOLDULW\�ZLWK�HDFK
RWKHU�FOHDUO\�LPSOLHV�WKDW�DW�VRPH�SRLQW�LQ�WKH�GLVWDQW�SDVW�%HQ�DQG�1RUD�ZHUH�JRRG�IULHQGV��SRVVLEO\�HYHQ
ORYHUV��1RUD�ZHOFRPHV�KLV�FRPSDQ\�HDJHUO\��LPSO\LQJ�WKDW�WKLV�LV�PRUH�WKDQ�D�VDOHV�YLVLW��2QFH�1RUD�KDV
LQYLWHG�WKH�-RUGDQV�LQWR�KHU�KRPH��VKH�H[FXVHV�KHUVHOI�EULHÁ\�WR�KHU�EHGURRP��ZKHUH�VKH�GRQV�D
FRQVSLFXRXVO\�DWWUDFWLYH�GUHVV�DQG�JHQHURXVO\�DSSOLHV�SHUIXPH�

$V�KHU�IDWKHU�VKDUHV�D�URXQG�RI�GULQNV�DQG�FRPIRUWDEOH�EDQWHU�ZLWK�1RUD��WKH�QDUUDWRU�EHJLQV�WR�UHDOL]H�WKDW
%HQ�DOVR�SRVVHVVHV�D�GLVWLQFW�LGHQWLW\�VHSDUDWH�IURP�WKDW�RI�WKH�IDWKHU�DQG�SURYLGHU�VKH�NQRZV��+H�LV�D�PDQ
ZLWK�D�SDVW�³�RQH�WKDW�KH�IHHOV�FRPSHOOHG��SDUWLFXODUO\�QRZ��WR�UHYLVLW��7KH�QDUUDWRU�GLVFRYHUV�VRPHWKLQJ�VKH
KDG�QHYHU�HYHQ�FRQVLGHUHG�EHIRUH�³�WKDW�KHU�IDWKHU�KDV�D�OLIH�VHSDUDWH�IURP�KHU�PRWKHU��KHU�EURWKHU��DQG
KHUVHOI��+H�GULQNV�ZKLVNH\�ZLWK�1RUD�GHVSLWH�WKH�IDFW�WKDW�KHU�PRWKHU�KDV�WROG�WKH�QDUUDWRU�SUHYLRXVO\�WKDW
KHU�IDWKHU�QHYHU�LPELEHV��/LNHZLVH��%HQ�KDV�VHULRXV�DFTXDLQWDQFHV�RI�ZKLFK�WKH�QDUUDWRU�KDV�QHYHU�EHIRUH
KHDUG�DQ\�PHQWLRQ��$W�WKH�VWRU\·V�FORVH��WKH�QDUUDWRU�FRQWHPSODWHV�KRZ�VXFK�UHYHODWLRQV�KDYH�DOWHUHG�KHU
SHUFHSWLRQ�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�ZRUOGV�RI�WKH�FKLOG�DQG�WKH�DGXOW��EULQJLQJ�KHU�RQH�VWHS�FORVHU�WR
JURZLQJ�XS�

7KHPHV�DQG�0HDQLQJV
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RQ�PLGGOH�FODVV�IDPLOLHV�LQ�UXUDO�SRVWZDU�&DQDGD��WKH�GLOHPPDV�DQG�HSLSKDQLHV�RI�D�\RXQJ�JLUO�RQ�WKH�EULQN
RI�DGROHVFHQFH��DQG�WKH�PXOWLSOLFLW\�RI�LGHQWLWLHV�HYHQ�WKH�PRVW�FRPPRQSODFH�RI�LQGLYLGXDOV�PD\�SRVVHVV
DQG�HYHQ�FXOWLYDWH�DV�D�ZD\�WR�GHDO�ZLWK�PDWHULDO�KDUGVKLS�DQG�DFFRPSDQ\LQJ�IHHOLQJV�RI�UHODWLYH
SRZHUOHVVQHVV��$OLFH�0XQUR�LQWHUZHDYHV�WKHVH�WKHPHV�LQWR�D�WDOH�WKDW�H[WHQGV�EH\RQG�WKH�ERXQGV�RI�D
PHUH�FRPLQJ�RI�DJH�VWRU\�DQG�H[SORUHV�KRZ�DOO�SHRSOH�³�UHJDUGOHVV�RI�DJH�³�GHDO�ZLWK�WKH�VWUXJJOH�WR
DVVHUW�DQG�FRQIURQW�WKHLU�HYHU�HYROYLQJ�QRWLRQV�RI�VHOI�

7KH�VWRU\�SDLQWV�D�SLFWXUH�RI�OLIH�LQ�UXUDO�2QWDULR�LQ�WKH�����·V�DQG�����·V�WKDW�LV�IDU�IURP�QRVWDOJLF��7KH
QDUUDWRU�XQÁDWWHULQJO\�GHVFULEHV�LW�DV�UHPLQLVFHQW�RI�WKH�*UHDW�'HSUHVVLRQ��(YHU\�ORFDOH�LQ�´:DONHU�%URWKHUV
&RZER\�µ�IURP�WKH�-RUGDQV·�KRPH�WR�WKH�FRXQWOHVV�GRRUVWHSV�RQ�ZKLFK�%HQ�SHGGOHV�KLV�ZDUHV�DUH
GHVFULEHG�LQ�WHUPV�RI�UHJUHWIXO�GHFOLQH��%HQ�KDV�KDG�WR�JLYH�XS�WKH�IDPLO\�EXVLQHVV�DV�D�IXU�WUDGHU�DQG�LV
IRUFHG�WR�PDNH�HQGV�PHHW�WKURXJK�FRPPLVVLRQ�VDOHV��3URVSHFWV�DUH�VLPLODUO\�EOHDN�IRU�KLV�SHHUV��1RUD
PHQWLRQV�WKDW�KHU�EURWKHU�LQ�ODZ�DOVR�VWUXJJOHV�WR�VWD\�VWHDGLO\�HPSOR\HG�DQG�WKDW�VKH�KHUVHOI�LV�VWUXJJOLQJ
WR�VXSSRUW�KHUVHOI�DQG�KHU�GLVDEOHG�PRWKHU��+HU�KRPH�LV�ÀOOHG�ZLWK�IXUQLVKLQJV�WKDW�DUH�ZHOO�SDVW�WKHLU�SULPH�
DQG�KHU�IURQW�GRRU�WKUHDWHQV�WR�IDOO�IURP�LWV�KLQJHV�IRU�ZDQW�RI�UHSDLUV�VKH�FDQQRW�DIIRUG�WR�PDNH��6XFK
UHYHDOLQJ�GHWDLOV�VD\�PXFK�DERXW�WKH�HFRQRPLF�ODQGVFDSH�RI�WKLV�VWRU\��´:DONHU�%URWKHUV�&RZER\µ�LV�VHW�LQ
D�SODFH�ZKHUH�WKH�UHVLGHQWV�VWUXJJOH�WR�KROG�RQWR�ZKDW�WKH\�KDYH�UDWKHU�WKDQ�KRSH�IRU�WKH�SURPLVH�RI
SURVSHULW\�

7KH�QDUUDWRU�ORRNV�RQ�WKH�GHFOLQLQJ�IRUWXQHV�RI�KHU�IDPLO\�DQG�QHLJKERUV�ZLWK�UHJUHW�DQG�GLVLOOXVLRQPHQW�
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WKH�WRQH�RI�´:DONHU�%URWKHUV�&RZER\µ�LV�IDU�IURP�EHLQJ�SOD\IXO�RU�FDSULFLRXV��7KLV�VXJJHVWV�WKDW�OLIH�RQ�WKH
EULQN�RI�SRYHUW\��HVSHFLDOO\�ZKHQ�LW�FRPHV�DIWHU�KDYLQJ�WDVWHG�WKH�IUXLWV�RI�HYHQ�PHDJHU�SURVSHULW\��IRUFHV
SHRSOH�WR�VHHN�JUDWLÀFDWLRQ�DQG�IXOÀOOPHQW�LQ�WKH�PRVW�GHVSHUDWH�RI�SODFHV��7KH�QDUUDWRU�VHHNV�LW�LQ�D�VDOHV
UXQ�ZLWK�KHU�IDWKHU��ZKLOH�%HQ�VHHNV�SOHDVXUH�LQ�DQ�XQDQQRXQFHG�YLVLW�WR�DQ�ROG�IULHQG�³�HYHQ�DW�WKH�ULVN�RI
VXFK�D�YLVLW�ORRNLQJ�VXVSLFLRXV�WR�KLV�ZLIH��$OWKRXJK�WKH�QDUUDWRU�VHHPV�WR�DSSUHKHQG�OLWWOH�HOVH�DERXW�KHU
IDWKHU·V�PRWLYHV�IRU�WDNLQJ�KLV�FKLOGUHQ�WR�VHH�1RUD��QHDU�WKH�HQG�RI�WKH�VWRU\�VKH�UHPDUNV�³�DIWHU
H[FKDQJLQJ�D�NQRZLQJ�JODQFH�ZLWK�%HQ�³�´WKDW�WKHUH�DUH�WKLQJV�QRW�WR�EH�PHQWLRQHGµ�DERXW�WKHLU�DIWHUQRRQ
GLJUHVVLRQ��7KHVH�DUH�WKLQJV�WKH�QDUUDWRU�ZLOO�FRPH�WR�XQGHUVWDQG�LQ�WLPH��SHUKDSV�DV�WKH�UHVXOW�RI
FRPSRVLQJ�WKLV�QDUUDWLYH�DV�DQ�DGXOW�
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7KH�PRVW�SURPLQHQW�VW\OLVWLF�DFKLHYHPHQWV�RI�´:DONHU�%URWKHUV�&RZER\µ�LQFOXGH�LWV�SDUWLFXODUO\�GLVWLQFWLYH
XVH�RI�ÀUVW�SHUVRQ�SRLQW�RI�YLHZ�DQG�LWV�WHQGHQF\�WR�FRPPXQLFDWH�WKURXJK�LPSOLFDWLRQ�UDWKHU�WKDQ�RYHUW
VWDWHPHQW��0XQUR�UHODWHV�WKH�VWRU\�WKURXJK�WKH�H\HV�RI�D�FKLOG�HYHQ�WKRXJK�QR�FKLOG�FRXOG�DGHTXDWHO\
FRPSUHKHQG�WKH�G\QDPLFV�RI�LWV�SULQFLSDO�DFWLRQV��7KH�QDUUDWRU��IRU�H[DPSOH��LV�WRR�\RXQJ�WR�IXOO\�XQGHUVWDQG
WKH�QDWXUH�RI�%HQ·V�UHODWLRQVKLS�WR�1RUD��$Q\�DGXOW��KRZHYHU��ZRXOG�JDWKHU�IURP�WKH�GHWDLOV�VKH�REVHUYHV
DERXW�WKHP�WKDW�%HQ�DQG�1RUD�VKDUH�D�IDPLOLDULW\�ZLWK�HDFK�RWKHU�WKDW�FRXOG�KDYH�UHVXOWHG�RQO\�IURP�D
WHHQDJH�URPDQFH�OHIW�XQUHVROYHG�E\�WLPH�DQG�FLUFXPVWDQFH��7KXV��WKH�FHQWUDO�FRQVFLRXVQHVV�RI�´:DONHU
%URWKHUV�&RZER\µ�LV�FOHDUO\�DGXOW�GHVSLWH�WKH�IDFW�WKDW�LWV�QDUUDWRU�LV�RVWHQVLEO\�D�SUHDGROHVFHQW�FKLOG��7KLV
OHQGV�D�PDUNHG�VHQVH�RI�LURQ\�WR�WKH�VWRU\�WKDW�XQGHUVFRUHV�LWV�VRPEHU��SHVVLPLVWLF�WRQH�

0XQUR�H[SORLWV�WKLV�LURQ\�WR�UHPDUNDEOH�HIIHFW��XVLQJ�LW�DV�ZD\�WR�FRQWUDVW�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ZD\
FKLOGUHQ�DQG�DGXOWV�SHUFHLYH�WKH�ZRUOG��$�FKLOG�UHODWHV�WKH�WDOH��EXW�LWV�LQWHQGHG�DXGLHQFH�LV�FOHDUO\�DGXOW��1R
FKLOG�ZRXOG�VHH�WKH�QHHG�WR�UHYLVLW�WKH�SDVW��SDUWLFXODUO\�D�SHUVRQ·V�GLVWDQW�DQG�SHUKDSV�REVFXUHG�SDVW��WKH
ZD\�DQ�DGXOW�ZRXOG��+RZHYHU��H[SORULQJ�ZK\�SHRSOH�VRPHWLPHV�QHHG�WR�UHVXUUHFW�ORQJ�ORVW�IHHOLQJV�DQG
H[SHULHQFHV�LV�WKH�WKHPDWLF�ORFXV�RI�WKH�VWRU\��7KXV��0XQUR�ZULWHV�´:DONHU�%URWKHUV�&RZER\µ�IURP�WKH
XQOLNHO\�SRLQW�RI�YLHZ�RI�D�FKLOG�WR�UHLQIRUFH�WKH�SDUDGR[�DOUHDG\�LQKHUHQW�LQ�KHU�VXEMHFW�PDWWHU��,Q�WKLV�ZD\
VW\OH�DQG�WKHPH�PLUURU�HDFK�RWKHU�SHUIHFWO\�LQ�WKH�VWRU\��ZKLFK�LV�ERWK�EROG�DQG�PHPRUDEOH�LQ�LWV�DWWHPSW�WR
PHUJH�IRUP�DQG�FRQWHQW�LQ�KLJKO\�LQQRYDWLYH�ZD\V�

(VVD\�E\��*UHJRU\�'��+RUQ

%LEOLRJUDSK\
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��������
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0XQUR��6KHLOD��/LYHV�RI�0RWKHUV�DQG�'DXJKWHUV��*URZLQJ�8S�ZLWK�$OLFH�0XQUR��7RURQWR��0F&OHOODQG�	
6WHZDUW�������

5RVV��&DWKHULQH�6KHOGULFN��$OLFH�0XQUR��$�'RXEOH�/LIH��7RURQWR��(&:�3UHVV�������

6LPSVRQ��0RQD��´$�4XLHW�*HQLXV�µ�7KH�$WODQWLF�0RQWKO\������QR�����'HFHPEHU�������������

&RS\ULJKW�RI�WKLV�ZRUN�LV�WKH�SURSHUW\�RI�6DOHP�3UHVV�DQG�LWV�FRQWHQW�PD\�QRW�EH�FRSLHG�ZLWKRXW�WKH
FRS\ULJKW�KROGHU
V�H[SUHVV�ZULWWHQ�SHUPLVVLRQ�H[FHSW�IRU�WKH�SULQW�RU�GRZQORDG�FDSDELOLWLHV�RI�WKH�UHWULHYDO
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VRIWZDUH�XVHG�IRU�DFFHVV��7KLV�FRQWHQW�LV�LQWHQGHG�VROHO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�XVHU�
6RXUFH�¬0DVWHUSORWV�,,��6KRUW�6WRU\�6HULHV��5HYLVHG�(GLWLRQ
$FFHVVLRQ�1XPEHU�¬������066��������������


