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/HPXULD�LV�WKH�QDPH�IRU�WKH�ODVW�SDUW�RI�WKH�JUHDW�3DFLILF�FRQWLQHQW�RI�0X��7KH�DFWXDO�GHVWUXFWLRQ�RI�
0X�DQG� LWV�VXEPHUJHQFH�EHJDQ�EHIRUH��������%�&��7KLV�DFWLRQ�FRQWLQXHG� IRU�PDQ\�WKRXVDQGV�RI�
\HDUV�XQWLO� WKH� ILQDO�SRUWLRQ�RI�ROG�0X�NQRZQ�DV�/HPXULD�ZDV�DOVR�VXEPHUJHG� LQ�D�VHULHV�RI�QHZ�
GLVDVWHUV� WKDW�ZHUH� WHUPLQDWHG�EHWZHHQ��������DQG��������%�&�� 7KLV� RFFXUUHG� MXVW� SULRU� WR� WKH�
GHVWUXFWLRQ� RI� 3RVHLGRQLV�� WKH� ODVW� UHPQDQW� RI� WKH� $WODQWLF� FRQWLQHQW�� $WODQWLV�� /RUG� $UDPX�0XUX�
�*RG�0HUX��ZDV�RQH�RI�WKH�JUHDW�/HPXULDQ�VDJHV�DQG�WKH�.HHSHU�RI�WKH�6FUROOV�GXULQJ�WKH�ODVW�GD\V�
RI�GRRPHG�0X�
,W� ZDV� ZHOO� NQRZQ� WR� WKH�0DVWHUV� RI� /HPXULD� WKDW� D� ILQDO� FDWDVWURSKH� ZRXOG� FDXVH� JLJDQWLF� WLGDO�
ZDYHV�WR�WDNH�WKH�ODVW�RI�WKHLU�ODQG�GRZQ�LQWR�WKH�DQJU\�VHD�DQG�REOLYLRQ��7KRVH�ZRUNLQJ�RQ�WKH�/HIW�
+DQG�3DWK�FRQWLQXHG�GLDEROLF�H[SHULPHQWV�DQG�KHHGHG�QRW�´WKH�KDQGZULWLQJ�RQ� WKH�ZDOO�µ� MXVW�DV�
WRGD\��RQ�(DUWK��PLOOLRQV�RI�LQKDELWDQWV�DUH�FRQWLQXLQJ�WR�´HDW��GULQN��DQG�EH�PHUU\�µ�HYHQ�WKRXJK�
WKH�VLJQV�RI�WKH�WLPHV�DUH�FOHDUO\�GLVFHUQHG�E\�WKH�WUXH�SHRSOH�RI�WKH�,QILQLWH�)DWKHU�
7KH�0DVWHUV�DQG�6DLQWV�ZRUNLQJ�RQ�WKH�5LJKW�+DQG�3DWK�EHJDQ�WR�FROOHFW�WKH�SUHFLRXV�UHFRUGV�DQG�
GRFXPHQWV�IURP�WKH�OLEUDULHV�RI�/HPXULD��(DFK�0DVWHU�ZDV�FKRVHQ�E\�WKH�&RXQFLO�RI�WKH�*UHDW�:KLWH�
+LHUDUFK\�WR�JR�WR�D�GLIIHUHQW�VHFWLRQ�RI�WKH�ZRUOG��ZKHUH��LQ�VDIHW\��KH�FRXOG�VHW�XS�D�6FKRRO�RI�WKH�
$QFLHQW�DQG�$UFDQH�:LVGRP��7KLV�ZDV�WR�SUHVHUYH�WKH�VFLHQWLILF�DQG�VSLULWXDO�NQRZOHGJH�RI�WKH�SDVW��
$W�ILUVW��IRU�PDQ\�WKRXVDQGV�RI�\HDUV��WKHVH�VFKRROV�ZHUH�WR�UHPDLQ�D�P\VWHU\�WR�WKH�LQKDELWDQWV�RI�
WKH� ZRUOG�� WKHLU� WHDFKLQJV� DQG� PHHWLQJV� ZHUH� WR� EH� VHFUHW�� +HQFH�� WKH\� DUH� FDOOHG� HYHQ� WRGD\�
0\VWHU\�6FKRROV�RU�WKH�6KDQ�*UL�/DV�RI�(DUWK�
/RUG�0XUX��DV�RQH�RI�WKH�WHDFKHUV�RI�/HPXULD��ZDV�GHOHJDWHG�E\�WKH�+LHUDUFK\�WR�WDNH�WKH�VDFUHG�
VFUROOV�LQ�KLV�SRVVHVVLRQ�DORQJ�ZLWK�WKH�HQRUPRXV�*ROGHQ�'LVF�RI�WKH�6XQ�WR�WKH�PRXQWDLQRXV�DUHD�
RI�D�QHZO\�IRUPHG�ODNH�LQ�ZKDW�LV�QRZ�6RXWK�$PHULFD��+HUH�KH�ZRXOG�JXDUG�DQG�VXVWDLQ�WKH�IRFXV�RI�
WKH�LOOXPLQDWLRQ�IODPH��7KH�'LVF�RI�WKH�6XQ�ZDV�NHSW�LQ�WKH�JUHDW�7HPSOH�RI�'LYLQH�/LJKW�LQ�/HPXULD�
DQG�ZDV�QRW�PHUHO\�DQ�REMHFW�RI�ULWXDO�DQG�DGRUDWLRQ��QRU�GLG�LW�VHUYH�WKDW�VLQJOH�SXUSRVH�ODWHU�ZKHQ�
LW�ZDV�XVHG�E\�WKH�+LJK�3ULHVWV�RI�WKH�6XQ�DPRQJVW�WKH�,QFDV�RI�3HUX��$UDPX�0XUX�MRXUQH\HG�WR�WKH�
QHZ�ODQG�LQ�RQH�RI�WKH�VLOYHU�QHHGOH�DLUVKLSV�RI�WKH�WLPH�
:KLOH� WKH� ILQDO� SRUWLRQV� RI� WKH� IRUPHU� FRQWLQHQW� ZHUH� EUHDNLQJ� XS� LQ� WKH� 3DFLILF� 2FHDQ�� WHUULEOH�
FDWDVWURSKH�ZDV�WDNLQJ�SODFH�DOO�RYHU�WKH�(DUWK��7KH�$QGHDQ�5DQJH�RI�PRXQWDLQV�ZDV�ERUQ�DW�WKLV�
WLPH��DQG�GLVILJXUHG�WKH�ZHVW�FRDVW�RI�6RXWK�$PHULFD��7KH�DQFLHQW�FLW\�RI�7LDKXDQDFR��%ROLYLD��ZDV�
DW�WKDW�WLPH�D�JUHDW�VHDSRUW�DQG�D�/HPXULDQ�(PSLUH�FRORQLDO�FLW\�RI�PDJQLILFHQFH�DQG�LPSRUWDQFH�WR�
WKH�0RWKHUODQG�� 'XULQJ� WKH� HQVXLQJ� FDWDFO\VPV� LW� ZDV� UDLVHG� IURP� VHD� OHYHO� DQG� D�PLOG�� WURSLFDO�
FOLPDWH�WR�KLJK�RQ�D�EDUUHQ��ZLQGVZHSW�SODLQ�DQG�D�IULJLG�DUFWLF�OLNH�FOLPDWH��%HIRUH�WKLV�WRRN�SODFH��
WKHUH�KDG�EHHQ�QR�/DNH�7LWLFDFD��ZKLFK�LV�QRZ�WKH�KLJKHVW�QDYLJDEOH�ODNH�LQ�WKH�ZRUOG��RYHU�WZHOYH�
WKRXVDQG�IHHW�DERYH�VHD�OHYHO�
6R��LW�ZDV�WR�D�QHZO\�IRUPHG�ODNH�WKDW�/RUG�0XUX�DUULYHG�IURP�VXQNHQ�/HPXULD��+HUH��QRZ�NQRZQ�DV�
/DJR�7LWLFDFD��WKH�0RQDVWHU\�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�FDPH�LQWR�EHLQJ��RUJDQL]HG�DQG�



SHUSHWXDWHG� E\� $UDPX�0XUX�� 7KLV� 0RQDVWHU\�� ZKLFK� ZDV� WR� EH� WKH� KRPH� RI� WKH� %URWKHUKRRG�
WKURXJKRXW�DOO�DJHV�RQ�(DUWK��ZDV�SODFHG�LQ�DQ�LPPHQVH�YDOOH\�WKDW�KDG�EHHQ�FUHDWHG�GXULQJ�WKH�
GD\V�RI�WKH�ELUWK�RI�WKH�$QGHV��DQG�ZDV�D�VWUDQJH�FKLOG�RI�1DWXUH�LQ�WKDW�LWV�H[DFW�GLVSRVLWLRQ�DQG�
DOWLWXGH�JDYH�LW�D�ZDUP��VHPLWURSLFDO�FOLPDWH�ZKHUH�IUXLWV�DQG�QXWV�FRXOG�JURZ�WR�SKHQRPHQDO�VL]H��
+HUH��RQ�WRS�RI�UXLQV�WKDW�KDG�RQFH�EHHQ�DW�VHD�OHYHO�� OLNH�WKH�&LW\�RI�7LDKXDQDFR��/RUG�0XUX�KDG�
WKH�0RQDVWHU\�FRQVWUXFWHG�RI�JLJDQWLF�EORFNV�RI�VWRQH�FXW�RQO\�E\�WKH�HQHUJ\�RI�SULPDU\�OLJKW�IRUFH��
7KLV� F\FORSHDQ� VWUXFWXUH� LV� WKH� VDPH� WRGD\� DV� LW� ZDV� WKHQ�� DQG� FRQWLQXHV� WR� EH� D� UHSRVLWRU\� RI�
/HPXULDQ�VFLHQFH��FXOWXUH��DQG�DUFDQH�NQRZOHGJH�
7KH�RWKHU�0DVWHUV�RI�/HPXULD��WKH�/RVW�&RQWLQHQW�>�@�MRXUQH\HG�WR�RWKHU�SDUWV�RI�WKH�ZRUOG�DQG�DOVR�
VHW� XS� 0\VWHU\� 6FKRROV�� VR� WKDW� PDQNLQG� ZRXOG� KDYH� WKURXJKRXW� DOO� WLPH� RQ� (DUWK� WKH� VHFUHW�
NQRZOHGJH�KLGGHQ�DZD\��QRW�ORVW��EXW�KLGGHQ��XQWLO�WKH�FKLOGUHQ�RI�(DUWK�KDG�VSLULWXDOO\�SURJUHVVHG�
WR�VWXG\�DJDLQ�DQG�WR�XVH�WKH�'LYLQH�7UXWKV�
7KH�VHFUHW�VFLHQFH�RI�$GRPD��$WODQWLV��DQG�RWKHU�KLJKO\�DGYDQFHG�ZRUOG�FLYLOL]DWLRQV�LV�WR�EH�IRXQG�
WRGD\�LQ�WKH�OLEUDULHV�RI�WKHVH�VFKRROV��IRU�WKHVH�FLYLOL]DWLRQV�DOVR�VHQW�RXW�ZLVH�PHQ�WR�IRXQG�,QQHU�
5HWUHDWV�DQG�6DQFWXDULHV�WKURXJKRXW�WKH�ZRUOG��6XFK�5HWUHDWV�ZHUH�XQGHU�WKH�GLUHFW�JXLGDQFH�DQG�
JXDUGLDQVKLS�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG��WKH�+LHUDUFK\�RI�(DUWK
V�VSLULWXDO�PHQWRUV�
7KH�YDOOH\�RI� WKH�0RQDVWHU\�RI� WKH�%URWKHUKRRG�RI� WKH�6HYHQ�5D\V� LV�NQRZQ�DV� WKH�9DOOH\�RI� WKH�
%OXH�0RRQ� DQG� LV� ORFDWHG� KLJK� LQ� WKH� $QGHV�0RXQWDLQV� RQ� WKH� QRUWKHUQ�� 3HUXYLDQ� VLGH� RI� /DNH�
7LWLFDFD��/RUG�0XUX�GLG�QRW�LPPHGLDWHO\�VHW�XS�WKH�0RQDVWHU\�RQ�KLV�DUULYDO�DW�/DNH�7LWLFDFD��EXW�KH�
ZDQGHUHG� IRU�PDQ\�\HDUV��VWXG\LQJ�DQG� IDVWLQJ� LQ� WKH�ZLOGHUQHVV��ZKHUH�KH�ZDV� MRLQHG�E\�RWKHUV�
ZKR�KDG�HVFDSHG�WKH�FDWDVWURSKHV��+H�ZDV�RULJLQDOO\�DFFRPSDQLHG�E\�KLV�IHPLQLQH�DVSHFW��$UDPD�
0DUD��*RGGHVV�0HUX���ZKHQ�KH�GHSDUWHG� IURP�/HPXULD� LQ� WKH�QHHGOHOLNH�DLUVKLS��7KHVH�ZHUH�QRW�
VSDFHFUDIW��EXW�ZHUH�XVHG�E\�WKH�0RWKHUODQG�IRU�WUDGH�EHWZHHQ�WKH�FRORQLHV�
7KH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�KDG�NQRZQ�H[LVWHQFH�FRXQWOHVV�DJHV�EHIRUH�GXULQJ�WKH�WLPH�RI�
WKH�(OGHU�5DFH�XSRQ� WKH�(DUWK�DERXW�RQH�ELOOLRQ�\HDUV�DJR��+RZHYHU�� LW� KDG�QHYHU�EHIRUH�KDG�D�
PRQDVWHU\� ZKHUH� VWXGHQWV� RI� OLIH�� KLJKO\� DGYDQFHG� RQ� WKH� *UHDW� 3DWK� RI� ,QLWLDWLRQ�� FRXOG� FRPH�
WRJHWKHU� LQ� VSLULWXDO� KDUPRQ\� WR� EOHQG� WKH� IORZ� RI� WKHLU� OLIH� VWUHDPV�� (DFK� VWXGHQW� FDPH� LQWR�
H[LVWHQFH�RQ�RQH�RI�WKH�6HYHQ�*UHDW�5D\V�RI�/LIH��DV�ZH�DOO�GR��DQG�WKHVH�5D\V�ZHUH�WR�EH�EOHQGHG�
E\�HDFK�VWXGHQW�ZHDYLQJ�KLV��RU�KHU��5D\��DV� LI� LW�ZHUH�D�FRORUHG� WKUHDG�� LQWR� WKH� WDSHVWU\�ZKLFK�
V\PEROL]HG� WKH� 6SLULWXDO� /LIH� RI� WKH� 0RQDVWHU\�� 7KHUHIRUH�� LW� ZDV� FDOOHG� WKH� %URWKHUKRRG� RI� WKH�
6HYHQ�5D\V��DOVR�NQRZQ�DV�WKH�%URWKHUKRRG�RI�,OOXPLQDWLRQ�
>�@� 6HH� DOVR� -DPHV� &KXUFKZDUG
V� 7KH� /RVW� &RQWLQHQW� RI� 0X� DQG� 7KH� &KLOGUHQ� RI� 0X�� �1HYLOOH�
6SHDUPDQ�����(GLWRU�
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+HOG�E\�URSHV�RI�SXUH�JROG�LQ�D�VKULQH�LQ�WKH�JUHDWHVW�7HPSOH�RI�'LYLQH�/LJKW�RI�WKH�0RWKHUODQG�RI�
0X�ZDV�WKH�JLJDQWLF�*ROGHQ�'LVF�RI�WKH�6XQ��%HIRUH�LW��RQ�DQ�DOWDU��ZKLFK�ZDV�D�SLOODU�FDUYHG�RXW�RI�
VROLG�VWRQH��WKHUH�EOD]HG�WKH�HWHUQDO�ZKLWH�/LJKW�RI�WKH�FU\VWDOOLQH�0D[LQ�)ODPH��WKH�'LYLQH�/LPLWOHVV�
/LJKW�RI�&UHDWLRQ��$ERXW��������%�&��WKH�0D[LQ�/LJKW�ZHQW�RXW�RQ�WKH�$OWDU�EHFDXVH�RI�WKH�HYLO�RI�
VRPH�RI� WKH�SULHVW�VFLHQWLVWV�RI�*UHDW�0X��7KH�6XQ�'LVF�UHPDLQHG�LQ� LWV�VKULQH��KRZHYHU��XQWLO� WKH�
WLPH�RI�WKH�ILQDO�GHVWUXFWLRQ�DQG�VXEPHUJHQFH�RI�����������%�&�
$V�ZH�VDLG�EHIRUH��WKLV�'LVF�ZDV�QRW�PHUHO\�XVHG�DV�DQ�REMHFW�RI�DGRUDWLRQ��QRU�ZDV�LW�WKH�V\PEROLF�
UHSUHVHQWDWLRQ�RI�RXU�6RODU�6XQ��,W�ZDV�DOVR�D�VFLHQWLILF�LQVWUXPHQW��DQG�WKH�VHFUHW�RI�LWV�SRZHU�FDPH�
RULJLQDOO\�RXW�RI�WKH�GLP�SDVW� LQ�WKH�WLPH�RI�WKH�(OGHU�5DFH�� ,Q�SDUW�� LW�ZDV�DQ�REMHFW�RI�DGRUDWLRQ�
EHFDXVH� LW� VHUYHG� LQ� ULWXDOLVWLF� WHPSOH� VHUYLFHV� DV� D� IRFXV� RU� SRLQW� RI� FRQFHQWUDWLRQ� IRU� WKRVH�
PHGLWDWLQJ��,W�DOVR�VHUYHG�DV�D�V\PEROLF�UHSUHVHQWDWLRQ�RI�WKH�*UHDW�&HQWUDO��RU�&RVPLF�6XQ��ZKLFK��
LQ�WXUQ��V\PEROL]HV�WKH�&UHDWRU��$V�D�VFLHQWLILF�LQVWUXPHQW�LW�ZDV�XVHG�LQ�FRQQHFWLRQ�ZLWK�D�FRPSOH[�
V\VWHP�RI�PLUURUV�RI�SXUH�JROG��UHIOHFWRUV�DQG�OHQVHV�WR�SURGXFH�KHDOLQJ�LQ�WKH�ERGLHV�RI�WKRVH�ZKR�
ZHUH�LQVLGH�WKH�7HPSOH�RI�/LJKW��,QGHHG��WKDW�LV�ZK\�LW�ZDV�FDOOHG�7HPSOH�RI�'LYLQH�/LJKW��%HVLGHV�DOO�
WKHVH�IXQFWLRQV��WKH�6XQ�'LVF�ZDV�D�IRFDO�SRLQW�IRU�FRQFHQWUDWLRQ�RI�D�GLPHQVLRQDO�TXDOLW\��:KHQ�WKH�
'LVF�ZDV�VWUXFN�E\�D�SULHVW�VFLHQWLVW��ZKR�XQGHUVWRRG� LWV�RSHUDWLRQ�� LW�ZRXOG�VHW�FHUWDLQ� YLEUDWRU\�
FRQGLWLRQV�ZKLFK�FRXOG�HYHQ�EULQJ�DERXW�JUHDW�HDUWKTXDNHV�DQG�� LI� FRQWLQXHG� ORQJ�HQRXJK��PLJKW�
EULQJ� DERXW� D� FKDQJH� LQ� WKH� URWDWLRQ� RI� WKH� (DUWK� LWVHOI�� :KHQ� DWWXQHG� WR� D� SHUVRQ
V� SDUWLFXODU�
IUHTXHQF\�SDWWHUQ� LW� FRXOG� WUDQVSRUW� WKLV�SHUVRQ�ZKHUHYHU�KH�ZLVKHG� WR�JR�PHUHO\�E\� WKH�PHQWDO�
SLFWXUH�KH�FUHDWHG��,W�ZDV��WKHUHIRUH��DQ�REMHFW�RI�WUDQVSRUWDWLRQ�
7KH�*ROGHQ�6XQ�'LVF�RI�0X�ZDV�QRW�PDGH�RI�RUGLQDU\�JROG��EXW�ZDV�WUDQVPXWHG�JROG��DQG�XQXVXDO�LQ�
LWV�TXDOLWLHV�LQ�WKDW�LW�ZDV�D�WUDQVOXFHQW�PHWDO�VLPLODU��HYLGHQWO\��WR�WKH�´PHWDO�\RX�FDQ�DOPRVW�ORRN�
WKURXJKµ�RI�WKH�8)2V�
/RUG�0XUX�EURXJKW�WKLV�'LVF�ZLWK�KLP�ZKHQ�KH�MRXUQH\HG�WR�/DNH�7LWLFDFD��DQG� LW�ZDV�SODFHG� LQ�D�
VXEWHUUDQHDQ�WHPSOH�DW�WKH�0RQDVWHU\�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��+HUH��LW�ZDV�XVHG�QRW�
RQO\� E\� WKH� VWXGHQWV� RI� OLIH� GDLO\�� EXW� DOVR� E\� WKH�0DVWHUV� DQG� 6DLQWV� IURP� WKH�0\VWHU\� 6FKRROV�
WKURXJKRXW�WKH�ZRUOG�VR�WKDW�WKH\�PLJKW�EH�WHOHSRUWHG�EDFN�DQG�IRUWK�WR�VLW�LQ�&RXQFLO�RU�WR�SDUWDNH�
RI�VRPH�7UDQVPLVVLRQ�&HUHPRQ\�
:KHQ�WKH�,QFDV�FDPH�WR�3HUX��DQG�FRPH�WKH\�GLG�� IRU�WKH\�ZHUH�QRW�QDWLYH�4XHFKXD�,QGLDQV��EXW�
FDPH�IURP�D�ODQG�DFURVV�WKH�3DFLILF��WKH\�HVWDEOLVKHG�D�KLJKO\�VSLULWXDO�VRFLHW\�RQ�WRS�RI�WKH�UXLQV�RI�
WKH�JUHDW�FXOWXUH�WKDW�KDG�EHORQJHG�WR�WKH�&RORQLDO�(PSLUH�RI�/HPXULD��7KH�+LJK�3ULHVWV�RI�WKH�6XQ�
RI� 7DZDQWLQVX\R³WKH� QDPH� RI� WKH� ,QFD� (PSLUH³EXLOW� WKHLU� &RULFDQFKD� RU� 7HPSOH� RI� WKH� 6XQ�
H[DFWO\�RQ�WRS�RI�DQ�ROGHU�VWUXFWXUH�GDWLQJ�IURP�YHU\�UHPRWH�WLPHV��)URP�DQFLHQW�UHFRUGV�LQ�WKHLU�
KRPHODQG�DFURVV�WKH�3DFLILF�WKH\�OHDUQHG�RI�WKH�*ROGHQ�6XQ�'LVF�RI�0X�DQG�WKH\�NQHZ�LW�KDG�EHHQ�
UHPRYHG� IURP� WKH�GRRPHG�FRQWLQHQW�DQG� WDNHQ� WR�D�QHZ� ODQG�ZKHUH�/RUG�0XUX�KDG� IRXQGHG�DQ�
,QQHU�5HWUHDW�RU�6DQFWXDU\�



2QFH� LQ�3HUX�� WKH�,QFDQ�+LJK�3ULHVWV�VHDUFKHG�ORQJ� IRU� WKH�'LVF�EXW�ZHUH�QHYHU�DEOH� WR� ORFDWH� LW��
+RZHYHU��ZKHQ�WKH\�KDG�UHDFKHG�WKH�SODFH�RQ�WKH�6SLULWXDO�3DWKZD\�ZKHUH�WKH\�FRXOG�XVH�WKH�'LVF�
WR� WKH� EHQHILW� RI� DOO� WKHLU� SHRSOH³WKH� QDWLYH�� LQGLJHQRXV� WULEHV� WKH\� KDG� DPDOJDPDWHG� LQWR� DQ�
HPSLUH³DV� LW� KDG� EHHQ� XVHG� RQ�0X�� WKHQ� LW� ZDV� SUHVHQWHG� WR� WKHP� IRU� WKHLU� GDLO\� XVH� LQ� WKHLU�
7HPSOH�RI�WKH�6XQ�DW�&X]FR�
7KH� ,QFD� (PSHURU� DW� WKH� WLPH� ZDV� D� 'LYLQH� 0\VWLF� RU� 6DLQW�� DQG� KH� PDGH� D� SLOJULPDJH� WR� WKH�
0RQDVWHU\�DW�/DNH�7LWLFDFD��DQG�WKHUH�$UDPX�0XUX��DV�6SLULWXDO�+HDG�RU�$EERW�RI�WKH�%URWKHUKRRG��
JDYH�WKH�'LVF�WR�WKH�(PSHURU��6HYHUDO�%URWKHUV�IURP�WKH�ODNH�ZHUH�GLUHFWHG�WR�MRXUQH\�ZLWK�KLP�WR�
WKH�FDSLWDO�RI�WKH�HPSLUH��&X]FR��+HUH�WKH�'LVF�ZDV�SODFHG�LQ�D�VKULQH�WKDW�KDG�EHHQ�SUHSDUHG�IRU�LW��
DQG�LW�ZDV�VHFXUHG�ZLWK�JROGHQ�URSHV�DV�LW�KDG�EHHQ�KHOG�LQ�DQFLHQW�/HPXULD��(YHQ�WRGD\��WKH�KROHV�
WKURXJK�ZKLFK�WKHVH�URSHV�SDVVHG�FDQ�EH�VHHQ�DW�WKH�&RQYHQW�RI�6DQWR�'RPLQJR�LQ�&X]FR�ZKLFK�LV�
EXLOW�RQ�WRS�RI�WKH�3UH�,QFD�DQG�,QFD�6XQ�7HPSOH�
7KH�,QFDV�FDOOHG�WKHLU�7HPSOH�RI�WKH�6XQ�&RULFDQFKD��ZKLFK�PHDQV�3ODFH�RI�*ROG�RU�*DUGHQ�RI�*ROG��
7KLV� ZDV� EHFDXVH� RI� WKH� PDJQLILFHQW�� VROLG� JROG�� OLIH�VL]HG� ILJXUHV� RI� PHQ�� DQLPDOV�� SODQWV� DQG�
IORZHUV� WKDW� ZHUH� SODFHG� LQ� D� UHDO� *DUGHQ� RI� *ROG� DGMDFHQW� WR� WKH� 6XQ� 7HPSOH�� %XW� WKH� SULHVW�
VFLHQWLVWV�FDOOHG�WKH�7HPSOH�$PDUXFDQFKD��2Q�VRPH�RI�WKH�VWRQHV�DW�6DQWR�'RPLQJR�WRGD\�\RX�FDQ�
VWLOO�VHH�FDUYHG�VHUSHQWV��DPDUXV��DQG�WKDW�LV�WKH�UHDVRQ��WKH\�VD\��WKDW�VRPH�NQHZ�WKH�7HPSOH�DV�
$PDUXFDQFKD��RU��3ODFH�RI�WKH�6HUSHQWV��+RZHYHU��WKDW�LV�QRW�WKH�UHDO�UHDVRQ��$PDUX�LV�D�IRUP�RI�
$UDPX��ZKLFK�LV�RQH�RI�WKH�QDPHV�RI�/RUG�0DUX��7KHUH�DUH�ODUJH�VQDNHV�LQ�WKH�$QGHV�ZKLFK�DUH�VWLOO�
FDOOHG�DPDUXV��/RUG�0DUX
V�QDPH�FRQFHUQV�D�VQDNH�EHFDXVH�KLV�WLWOH� LV�VLPLODU�WR�WKDW�RI�DQRWKHU�
ZRUOG� WHDFKHU�� 4XHW]DOFRDWO�� WKH� 3OXPHG� 6HUSHQW� RI� WKH� $]WHF� (PSLUH� LQ� 0H[LFR�� 7KHUHIRUH�� WKH�
7HPSOH�RI�WKH�6XQ�DW�&X]FR�ZDV�QDPHG�IRU�$UDPX�0XUX��KHDG�RI�WKH�0RQDVWHU\�DW�/DNH�7LWLFDFD��IRU�
LW�ZDV�KH�ZKR�HQDEOHG�WKHP�WR�KDYH��DW�ODVW��WKH�*ROGHQ�'LVF�LQ�WKHLU�6XQ�7HPSOH��:LWKLQ�WKLV�JUHDWHU�
7HPSOH�WKHUH�ZHUH�VPDOOHU�WHPSOHV�RU�VKULQHV�GHGLFDWHG�WR�WKH�0RRQ��WKH�7ZHOYH�3ODQHWV��6WDUV���
DQG�WR�WKH�6HYHQ�5D\V�
7KH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�EHFDPH�WKH�OHDGLQJ�IRUFH�LQ�WKH�VSLULWXDO�OLIH�RI�WKH�,QFDV��DQG�
WKH\�OHDUQHG�WKH�XVH�RI�WKH�'LVF�IURP�DQFLHQW�UHFRUGV�OHIW�E\�WKH�ZLVH�3UH�,QFDV�ZKR�ZHUH�/HPXULDQ�
FRORQLVWV��7KH�'LVF� UHPDLQHG� LQ� WKH�&RULFDQFKD�DW�&X]FR�XQWLO�ZRUG� UHDFKHG� WKH�SULHVWV� WKDW�'RQ�
)UDQFLVFR�3L]DUUR�KDG�ODQGHG�LQ�3HUX��.QRZLQJ�IXOO�ZHOO�ZKDW�ZDV�JRLQJ�WR�WDNH�SODFH��VRUURZIXOO\�
WKH\�UHPRYHG�WKH�'LVF�IURP�WKH�&X]FR�VKULQH�DQG�UHWXUQHG�LW�WR�LWV�SODFH�LQ�WKH�VXEWHUUDQHDQ�WHPSOH�
DW�WKH�0RQDVWHU\��7KH�6SDQLVK�FRQTXHURUV�QHYHU�VDZ�LW�
2Q� -DQXDU\� ����������%HORYHG�$UFKDQJHO�0LFKDHO� RI� WKH�6XQ�JDYH� DQ�DGGUHVV� DW�+LV� 5HWUHDW� DW�
%DQII��LQ�WKH�&DQDGLDQ�5RFNLHV��7KH�IROORZLQJ�LV�DQ�H[FHUSW�
0DQ\�RI�WKH�7HPSOHV�XVHG�RQ�$WODQWLV�DQG�/HPXULD�KDYH�EHHQ�UDLVHG�LQWR�WKH�HWKHULF�UHDOPV��6RPH�
GD\�WKH\�ZLOO�EH�ORZHUHG�DJDLQ�ZKHQ�PDQ�LV�VSLULWXDOO\�UHDG\�WR�UHFHLYH�WKHP��,W�KDV�KDSSHQHG�WKDW�
RQH�RU�PRUH�RI�WKH�SUHFLRXV�VWRQHV�XVHG�LQ�WKH�FRQVWUXFWLRQ�RI�WKHVH�7HPSOHV�KDYH�EHHQ�SXW�LQ�WKH�



KDQGV�RI�D�+LJK�3ULHVW�RU�+HDG�RI�D�6SLULWXDO�2UGHU�ZKHUH�WKH\�IRUP�D�FRQQHFWLRQ�ZLWK�WKH�&HOHVWLDO�
+LHUDUFK\�� 7KHUH� DUH� VHYHUDO� GR]HQV� RI� WKH� VWRQHV� IURP� 0\� RZQ� 7HPSOH� LQ� WKH� SRVVHVVLRQ� RI�
LQGLYLGXDOV�DW�YDULRXV�SRLQWV�RQ�WKH�(DUWK
V�VXUIDFH�WRGD\«
7KH�*ROGHQ�6XQ�'LVF�RI�0X�LV�RQH�RI�WKH�SUHFLRXV�VWRQHV�UHIHUUHG�WR�E\�/RUG�0LFKDHO��$QG�LW�ZDV�SXW�
LQ�WKH�KDQGV�RI�WKH�+HDG�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��$UDPX�0XUX��7KH�'LVF�ZLOO�UHPDLQ�
DW�/DNH�7LWLFDFD�XQWLO�WKDW�GD\�
ZKHQ�PDQ�LV�VSLULWXDOO\�UHDG\
�WR�UHFHLYH�LW�DQG�WR�XVH�LW�RQFH�DJDLQ��
2Q�WKDW�GD\�WKH�*ROGHQ�'LVF�ZLOO�EH�WDNHQ�RXW�RI�LWV�VXEWHUUDQHDQ�FKDPEHU�DQG�SODFHG�KLJK�DERYH�
WKH�0RQDVWHU\�RI� WKH�%URWKHUKRRG��)RU�PDQ\�PLOHV� WKH�SLOJULPV�RI� WKH�1HZ�'DZQ�ZLOO�VHH� LW�RQFH�
DJDLQ�UHIOHFWLQJ�WKH�JORULRXV�UD\V�RI�WKH�6XQ��&RPLQJ� IURP�LW�ZLOO�EH�DQ�XQGHQLDEOH� WRQH�RI�SXUHVW�
KDUPRQ\� WKDW�ZLOO� EULQJ�PDQ\� IROORZHUV�RI� OLJKW� XS� WKH� IRRW�ZRUQ�SDWK� WR� WKH�DQFLHQW� JDWH�RI� WKH�
%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��DQG�WKH\�VKDOO�HQWHU�WKH�9DOOH\�RI�WKH�%OXH�0RRQ�IRU�IHOORZVKLS�LQ�
WKH�)DWKHU�



77((99;�;�000000

;;NK�NK�,,RRJKJKX�X�
99GGIIKK



,I� ZH� DUH� UHDOO\� WR� XQGHUVWDQG� WKH�PHDQLQJ� EHKLQG� WKH� %URWKHUKRRG� RI� WKH� 6HYHQ� 5D\V� DQG� WKH�
*ROGHQ�6XQ�'LVF�RI�0X�ZH�PXVW�JR�EDFN�LQ�WLPH�RQ�(DUWK�WR�RQH�ELOOLRQ�\HDUV�DJR��$IWHU�WKH�(DUWK�
SODQHW�KDG�FRROHG��DQG�ZDV�UHDG\� IRU� LQKDELWDQWV��D� UDFH�DUULYHG� IURP�RXW�RI�VSDFH� WKDW�ZDV�QRW�
KXPDQ��EXW�ZDV�RI�WKH�UDFH�RI�RULJLQDO�WUXH�PDQ��7KH\�ZHUH�FDOOHG�&\FORSHDQV��DQG�DUH�NQRZQ�LQ�WKH�
VHFUHW��DUFDQH�NQRZOHGJH�DV� WKH� 
/
�5DFH�RU�VLPSO\�� WKH� 
(OV�
�%HIRUH�FRPLQJ� WR� WKH�(DUWK�SODQHW�
WKH\�WUDYHUVHG�VSDFH�IROORZLQJ�DOO�WKH�JUHDW�F\FOHV�RI�7LPH��WKH\�ZHUH�7LWDQV�ZKR�URGH�WKH�VWDUZD\V�
�DQG�WKH\�VWLOO�GR�LQ�DQRWKHU�GLPHQVLRQ�RI�7LPH�DQG�6SDFH��DQG�VRXJKW�DOZD\V�WKH�EHVW�SDVWXUHV�RI�
VSDFH�IRU�WKHLU�IORFN��7KH\�ZHUH�WKH�ILUVW�OLIH�XSRQ�WKH�(DUWK�DQG�DUH�WKH�,PPRUWDOV�RI�RXU�OHJHQGV��
WKH�*RG�5DFH�RU�(OGHU�5DFH�WKDW�SUHFHGHG�PDQ�
6RPH�RI�WKH�(OV�ZHUH�WUXH�&\FORSV�LQ�WKDW�WKH\�KDG�RQO\�RQH�JUHDW�FHQWUDO�H\H�LQ�WKH�PLGGOH�RI�WKHLU�
IRUHKHDG�� 2WKHUV� KDG� WZR� H\HV� OLNH� KXPDQ� EHLQJV�� DQG� VWLOO� RWKHUV� KDG� WKH� GHYHORSPHQW� RI� WKH�
SV\FKLF�WKLUG�H\H��7KH\�ZHUH�DERXW�WZHOYH�IHHW�WDOO�DQG�ZHUH�PDOH�DQG�IHPDOH��EXW�QRW�DV�ZH�WKLQN�RI�
VH[�GLIIHUHQWLDWLRQ�WRGD\��%HIRUH�FRPLQJ�WR�(DUWK�WKH\�KDG�FRORQL]HG�PXFK�RI�ZKDW�LV�NQRZQ�WRGD\�
DV� WKH�0LON\�:D\�*DOD[\�� WKRXVDQGV�RI� VXQV�DQG�ZRUOGV� FDPH�XQGHU� WKHLU� LQIOXHQFH��7KH\�XVXDOO\�
SUHFHGHG�RWKHU�OLIH�IRUPV�WR�D�ZRUOG�DIWHU�LW�ZDV�UHDG\�IRU�KDELWDWLRQ��2QFH�WKH\�WRRN�XS�H[LVWHQFH�
RQ�D�QHZ�SODQHW�WKH\�DWWHPSWHG�WR�OHDYH�EHKLQG�ZKDW�ZH�FDQ�RQO\�FDOO�JUHDW�OLEUDULHV�LQ�WKHLU�GHHS��
XQGHUJURXQG�HPSLUH�RI�HQRUPRXV�FLWLHV��,Q�WKHVH�OLEUDULHV�WLQ\�FU\VWDO�UHFRUGV�FRQWDLQ�WKH�KLVWRU\�RI�
WKH� 8QLYHUVH�� DQG� DUH� HQFORVHG� LQ� D� PDJQHWLF� ILHOG�� ZKLFK� DW� WLPHV�� ILQGV� DQ� DIILQLW\� ZLWK� VRPH�

VHQVLWLYH
�SHUVRQ�OLYLQJ�RQ�WKH�(DUWK�WRGD\�
7KH�(OV�ZHUH�QRW�H[DFWO\� WKUHH�GLPHQVLRQDO�EHLQJV�DV�ZH�DUH�WRGD\��DOWKRXJK�WKH\�ZHUH�GHILQLWHO\�
SK\VLFDO�FUHDWXUHV�LQ�D�SK\VLFDO�ZRUOG��7KH\�KDG�EHHQ�DWWHPSWLQJ�IRU�FRXQWOHVV�DJHV��DV�D�UDFH��WR�
DFKLHYH�D�7LPHOHVV�FRQGLWLRQ�� WKDW� LW�� WR� UHDFK�D�SODFH�ZKHUH� WKH\�FRXOG�QRW�RQO\�FUHDWH�E\�PHUH�
WKRXJKW�� EXW� HVFDSH� IURP� WKH� FKDLQV� RI� SK\VLFDO� H[LVWHQFH� WR�EUHDN� WKH� WLHV� WKDW� ERXQG� WKHP� WR�
SK\VLFDO� SODQHWV� DQG� V\VWHPV�� 7KH\� ZHUH� VHDUFKLQJ� IRU� WKH� JUHDW� VHFUHW� WKDW� ZRXOG� PDNH� WKHP�
,PPRUWDOV��WKDW�WKH\�PLJKW�PDUFK�DFURVV�7LPH�DQG�WKH�6WDUV�IHWWHUHG�E\�QRWKLQJ�
7KH�(DUWK�SODQHW�ZDV�SRVVLEO\�WKH�ODVW�ZRUOG�WKH\�FRORQL]HG�LQ�WKH�0LON\�:D\�*DOD[\��IRU�VRRQ�DIWHU�
WKHLU�DUULYDO�KHUH�WKH\�DFKLHYHG�WKH�SRZHU�RI�FUHDWLYH�WKRXJKW��7KH\�FRQTXHUHG�SK\VLFDO�PDWWHU�DQG�
EHFDPH�*RGV��7KH\�DQQLKLODWHG�7LPH�DQG�6SDFH��QR�ORQJHU�GLG�WKH\�KDYH�QHHG�RI�WKH�(DUWK�ZRUOG�RU�
WKH�JUHDW�*DOD[\� LW�EHORQJHG�WR��7KH\�ZHUH� IUHH��7KH\�KDG�EHFRPH�WUXH�PHPEHUV�RI� WKH�7KRXJKW�
8QLYHUVH��WKH�7KHWD�8QLYHUVH�
$FWXDOO\��WKH�(OV�ZHUH�QRW�NQRZQ�E\�WKDW�QDPH�XQWLO�WKH\�DFKLHYHG�WKLV�7KHWD�FRQGLWLRQ��%HIRUH�WKLV�
WKH\� ZHUH� NQRZQ� DV� WKH� &\FORSHDQ� 5DFH�� ,W� ZDV� WKHLU� PHWKRG� RI� OHDYLQJ� SK\VLFDO� H[LVWHQFH� DQG�
FRQGLWLRQV�WKDW�JDYH�WKHP�WKH�QDPH�RI�(OV��7KURXJK�WKH�VHFUHW�XVH�RI�WKH�1LQHW\�'HJUHH�3KDVH�6KLIW�
WKH\�DEDQGRQHG�WKH�(DUWK�DQG�WKH�HQWLUH�*DOD[\�DQG�OHIW�LW�YDFDQW�IRU�KXPDQLW\�
$�QLQHW\�GHJUHH�DQJOH�IRUPV�WKH�OHWWHU�
/�
�7KHUHIRUH��ZKHQ�ZH�FDOO�WKHP�(OV�ZH�DUH�UHIHUULQJ�WR�D�
V\PERO�RI�WKHLU�UDFH�DQG�QRW�UHDOO\�WR�D�QDPH��0DQ\�ZRUGV�WRGD\�KDYH�EHHQ�GHULYHG�IURP�WKH�QDPH�



RI� WKLV�PRVW� DQFLHQW� UDFH�� 7KDW� LV�ZK\� WKH\� DUH� FDOOHG� WKH�(O�GHU�5DFH�� 7KH�ZRUGV�HOHYDWLRQ�DQG�
HOLPLQDWH�DUH�FOHDUO\�IURP�WKLV�VRXUFH��'LG�QRW�WKH�(OV�HOHYDWH�WR�DQRWKHU�GLPHQVLRQDO�FRQGLWLRQ"�'LG�
WKH\�QRW�HOLPLQDWH�7LPH�DQG�6SDFH"� ,I� \RX�ZLOO� EXW� ORRN� LQ�DQ\�GLFWLRQDU\�� \RX�ZLOO� GLVFRYHU� VRPH�
DVWRXQGLQJ�WKLQJV�DPRQJ�WKH�ZRUGV�WKDW�VWDUW�ZLWK�(/�DQG�/��7KHQ�WKHUH� LV� WKH�PDJQLILFHQW�ZRUG�
(ORKLP��DQG�WKH�7ZHQW\�)RXU�(OGHUV�RI�+RO\�6FULSWXUH�
2Q�$SULO�����������.RRW�+RRPL�/DO�6LQJK��0DVWHU�.XWKXPL��UHSRUWHG�
����
2YHU�WKH�SODQHW�VWDQGV�WKH�JUHDW�3UHVHQFH�RI�WKH�%HORYHG�(ORKLP��&\FORSHD��+LV�UDGLDWLRQ�FRYHUV�
WKH�HQWLUH�(DUWK�

0DVWHU�.XWKXPL�LV�REYLRXVO\�UHIHUULQJ�WR�D�PHPEHU�RI�WKH�JUHDW�(OGHU�5DFH��$OWKRXJK��LQ�������PRVW�
RI�WKH�(OV�ZHUH�QR�ORQJHU�RQ�(DUWK��WKH\�VWLOO�DFWHG�DV�0HQWRUV��DQG�ZHUH�XVXDOO\�WKH�7HDFKHUV�RI�WKH�
(DUWK
V�0DVWHUV�RU�6DLQWV��:H�VD\�PRVW�RI�WKH�(OV�ZHUH�QR�ORQJHU�RQ�RXU�SODQHW��EHFDXVH�VRPH�RI�
WKHP�GLG�QRW�OHDYH�ZKHQ�WKHLU�UDFH�DFKLHYHG�WKH�7KHWD�FRQGLWLRQ�DQG�FRQTXHUHG�0�(�6�7��0DWWHU�
(QHUJ\�6SDFH�7LPH���%HFDXVH�RI� FHUWDLQ�NDUPLF� UHDFWLRQV��D� IHZ�PHPEHUV�RI� WKH�&\FORSHDQ�5DFH�
GLG�QRW�SDVV�WKURXJK�WKH�1LQHW\�'HJUHH�3KDVH�6KLIW��DQG�ZHUH�IRUFHG�WR�UHPDLQ�RQ�(DUWK�WR�ZRUN�
RXW�WKHLU�GHVWLQ\��HYHQWXDOO\�WR�UHMRLQ�WKHLU�UDFH�LQ�D�ODWHU�DJH��,Q�WKH�PHDQWLPH��WKH\�ZRXOG�DFW�DV�
0HQWRUV�WR�KX�PDQ�EHLQJV�ZKHQ�WKH�ODWWHU�DUULYHG�RQ�(DUWK�
$UDPX�0XUX��*RG�0HUX��ZDV�D�PHPEHU�RI�WKH�&\FORSHDQ�5DFH��+H�KDV�UHWDLQHG�WKH�VDPH�SK\VLFDO�
IRUP� IRU� XQWROG� DJHV�� UHQHZLQJ� KLV� OLIHVWUHDP� HQHUJ\� E\� SRODUL]DWLRQ� ZLWK� KLV� IHPLQLQH� DVSHFW��
$UDPD�0DUD��)RU��DV�DOUHDG\�VWDWHG��WKHVH�EHLQJV�GR�QRW�UHSURGXFH�DV�D�KX�PDQ�GRHV�
/RUG�0XUX�VD\V�WKDW�ZKHQ�KH�ZDV�RQ�/HPXULD�KH�ZDV�D�\RXQJ�VWXGHQW�RU�PDQ��+RZHYHU��KH�FDQ�
PHDQ�PDQ\� WKLQJV� E\� WKLV�� 3HUKDSV� KH�PHDQV� 
\RXQJ
� LQ� WKLQJV�8QLYHUVDO�� DQG� E\� 
PDQ
� KH� FDQ�
PHDQ�WKDW�KH�LV�RI�WKH�UDFH�RI�RULJLQDO�WUXH�PDQ��0DQ\�RI�WKH�ZLVH�PHQ�RI�/HPXULD��DQG�HDUOLHU�LQ�0X�
LWVHOI�� ZHUH� &\FORSV�� �:H� GR� QRW� FDOO� WKHP� (OV� EHFDXVH� WKH\� KDG� QRW� \HW� DFKLHYHG� WKH� 7KHWD�
8QLYHUVH���$OO�RI� WKHVH�&\FORSV� OHIW�/HPXULD�DQG� MRXUQH\HG� WR�RWKHU�SDUWV�RI� WKH�ZRUOG�� WKHUHIRUH��
PDQ\�RI�WKH�6SLULWXDO�+HDGV�RI�0\VWHU\�6FKRROV��,QQHU�5HWUHDWV��ZHUH�&\FORSV�ZKR�ZRXOG�RQH�GD\�
UHMRLQ�WKHLU�(OGHU�5DFH�DQG�EHFRPH�WUXH�(OV�>�@

7KH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�KDG�LWV�RULJLQDO�EHJLQQLQJ�ZLWK�WKH�&\FORSHDQV�VLQFH�WKH\�ZHUH�
WKH� ILUVW� WR�PDQLIHVW� WKH� 6HYHQ�5D\V�RI� /LIH� XSRQ� WKH�(DUWK� SODQHW�� 7KHVH�EHLQJV�SURMHFWHG� IURP�
WKHPVHOYHV�D�VSHFLDO�UDGLDWLRQ�RI�HQHUJ\�ZKLFK�HQDEOHG�WKH�6HYHQ�5D\V�RI�/LIH�WR�EH�HVWDEOLVKHG�RQ�
RXU�SODQHW��DQG�ZLWKRXW�WKLV��WKHUH�FRXOG�QHYHU�KDYH�EHHQ�D�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��$OVR��
WKH�&\FORSHDQV�SDVVHG�WKH�6HYHQWK�&RQGLWLRQ�DQG�HQWHUHG�7KHWD��WKH�(LJKWK�RU�7KRXJKW�8QLYHUVH�
7KH�*ROGHQ�6XQ�'LVF�RI�0X�ZDV�QRW�PDGH�E\�WKH�&\FORSHDQV��DOWKRXJK�WKH�SULQFLSOH�RI�LWV�RSHUDWLRQ�
DQG� WKH� VHFUHW� RI� LWV� SRZHU� ZDV� WR� EH� IRXQG� LQ� WKH� DEDQGRQHG� OLEUDULHV� RI� WKH� XQGHUJURXQG�
&\FORSHDQ�FLWLHV��7KRVH�VHQVLWLYH�HQRXJK� WR� WXQH� LQ� WR�VXFK�NQRZ�� OHGJH� LQ� WKH� ODWHU�DJHV�RI�KX�



PDQ��GLVFRYHUHG� WKHVH�7UXWKV� DQG�PDGH� WKH� FRQVWUXFWLRQ�RI� WKH�*ROGHQ�'LVF�SRVVLEOH��7KXV�� WKH�
'LVF�IRXQG�LWV�ZD\�LQWR�WKH�OLIH�RI�WKH�0RWKHUODQG�RI�0X�
/HW�LW�EH�NQRZQ�WKDW�PDQ�RQ�(DUWK�ZLOO�QHYHU�EHFRPH�DQ�/��EXW�KH�ZLOO�DFKLHYH�D�7LPHOHVV�FRQGLWLRQ�
DV� WKH\�GLG�� IRU� WKH�SUHVHQW�SODQ�RI� WKH�+LHUDUFK\� LV�� WKH�SURGXFWLRQ�RI� D� VXEMHFWLYH�V\QWKHVLV� LQ�
KXPDQLW\�DQG�RI�D�WHOHSDWKLF�LQWHUSOD\�ZKLFK�ZLOO�HYHQWXDOO\�DQQLKLODWH�WLPH�
:KLOH�PDQ�ZLOO�QRW�EH�DQ�/��VLPSO\�EHFDXVH�KH�GRHV�QRW�EHORQJ�WR�WKH�&\FORSHDQ�5DFH��QRZ�WKH�(O�
5DFH���KH�ZLOO�FRQTXHU�0�(�6�7��DQG�UHLJQ�DV�D�WUXH�*RG��D�6RQ�RI�WKH�&UHDWRU�
>�@�:H�VD\�
ZHUH�&\FORSV
�EHFDXVH�WKH\�DUH�QR�ORQJHU�RQ�WKH�(DUWK�DV�ZH�VKDOO�H[SODLQ�LQ�3DUW�9,�
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,Q�-XO\�������%HORYHG�0DVWHU�(O�0RU\D�VDLG�
����´7KRVH�SLOJULPV�ZKR�VHHN�VSLULWXDO�LOOXPLQDWLRQ�DQG�JXLGDQFH�IURP�QRZ�RQ�ZLOO�EH�GUDZQ�WR�6RXWK�
$PHULFD�DV�WKH\�KDYH�EHHQ�SUHYLRXVO\�GUDZQ�LQWR�WKH�2ULHQW��7R�WKLV�HQG��WKH�'LUHFWRUV�RI�WKH�)RUFHV�
RI�1DWXUH�DQG�WKH�(OHPHQWDO�.LQJGRP�DUH�PDNLQJ�SUHSDUDWLRQ�WRZDUG�SURYLGLQJ�D�QDWXUDO�PHDQV�RI�
DFFHVV�WR�WKLV�KLWKHUWR�XQWDSSHG�VSLULWXDO�)RFXV�RI�,OOXPLQDWLRQ�LQ�WKH�$QGHV�0RXQWDLQV�µ
,QIRUPDWLRQ�DERXW�$UDPX�0XUX
V�5HWUHDW�DW�/DNH�7LWLFDFD��3HUX��ZDV�JLYHQ�ORQJ�DJR�WR�WKRVH�UHDG\�
IRU� VXFK� NQRZOHGJH�� 7KH� 3HUPDQHQW� 5D\� HQWHUV� WKH� SODQHW� (DUWK� LQ� WZR� SODFHV�� 7KH� 0DVFXOLQH�
$VSHFW�HQWHUV�LQ�WKH�+LPDOD\DV�RI�WKH�2ULHQW�DQG�WKH�)HPLQLQH�$VSHFW�HQWHUV�DW�/DNH�7LWLFDFD��7KH�
0DVFXOLQH� $VSHFW� KDV� EHHQ� SURPLQHQW� WKURXJKRXW� DOO� WKH� DJHV� RI� (DUWK
V� KLVWRU\�� EXW� QRZ� WKH�
)HPLQLQH�$VSHFW� LV�FRPLQJ� LQWR�SURPLQHQFH�DV� WKH�(DUWK�HQWHUV�GHHSHU� LQWR� WKH�YLEUDWLRQV�RI� WKH�
6HYHQWK�5D\��7KLV�)HPLQLQH�$VSHFW�HQWHULQJ�WKH�DUHD�RI�WKH�0RQDVWHU\�RI�WKH�%URWKHUKRRG�RI�WKH�
6HYHQ�5D\V�ZLOO�EHFRPH�HYLGHQW�LQ�WKH�IXWXUH��,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�FXOWXUDOO\�DQG�RWKHUZLVH�
7LEHW� DQG� 3HUX� UHVHPEOH� HDFK� RWKHU� VR� PXFK�� WKDW� SKRWRJUDSKV� WDNHQ� RI� RQH� FDQ� HDVLO\� EH�
PLVWDNHQ�IRU�WKH�RWKHU��%XW�ZKHQ�ZH�XQGHUVWDQG�WKDW�WKHVH�DUH�WKH�WZR�DUHDV�RQ�WKH�VXUIDFH�RI�WKH�
(DUWK�ZKHUH�WKH�3HUPDQHQW�5D\�HQWHUV��WKH�H[SODQDWLRQ�LV�VLPSOH�
,Q� IXUWKHU� FRQILUPDWLRQ� RI� WKH� 1HZ� :RUOG� )RFXV� RI� ,OOXPLQDWLRQ� 3KUD� 6XPDQJDOR�� D� PRQN� DW� WKH�
0RQDVWHU\� RI� WKH� *XDUGLDQ� $QJHO� �:DW� 'RL� 6XWKHS�� ;LHQJ� 0DL�� 7KDLODQG��� UHFHQWO\� ZURWH� WR� WKH�
$EEH\��VD\LQJ�
����´$VLD�LV�VSLULWXDOO\�EDQNUXSW��%XW�\RX�DUH�LQ�D�UHJLRQ�WKDW�KDV�KDG�LWV�SHULRG�RU�VSHOO�RI�GRUPDQF\�
DQG�LV�QRZ�UH�DZDNHQLQJ�WR�WKH�WKLQJV�RI�WKH�6SLULW��6RXWK�$PHULFD�LV��PRUH�WKDQ�DQ\�RWKHU�ODQG��WKH�
FRXQWU\�RI�WKH�IXWXUH�LQ�HYHU\�ZD\��D�ODQG�RI�VSLULWXDO�SURPLVH�µ
,Q�0DUFK������WKH�)HOORZVKLS�RI�*ROGHQ�,OOXPLQDWLRQ�LQ�/RV�$QJHOHV��&DOLIRUQLD��VDLG�
����´7KH�FDOO� LV�JRLQJ�RXW�FRQWLQXDOO\�WR�DOO�RQ�WKH�3DWK�RI�/LJKW�WR�FRPH�RXW�IURP�WKHP����WKH�GDUN�
IRUFHV����DQG�XQLWH�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�.LQJGRP�RI�/RYH�DQG�3HDFH�µ
,Q�-XQH������WKH�%ULGJH�WR�)UHHGRP�DFWLYLW\�VDLG�
����´6LJQV�RI�WKH�1HZ�'DZQ��1HZ�FKDQQHOV�DUH�EHLQJ�RSHQHG��QRW�WR�VXEVWLWXWH�WKH�ROG�RQHV��EXW�WR�
DVVLVW�WKHP��ZRUNHUV�DUH�FRPLQJ�WR�WKH�IURQW�HYHU\ZKHUH��)ULHQGV�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG�
DUH� ULVLQJ�XS� IURP�HYHU\�GLUHFWLRQ��$QG�QR�PDQ�FDQ�VWRS� WKH�RQUXVK�RI� WKLV�&RVPLF�&KULVW�3RZHU�
UHOHDVLQJ�WKH�6SLULWXDO�&XUUHQWV�RI�WKH�+RXU��7KH\�FRXOG�QRW�VXFFHHG��LI�WKH\�VKRXOG�EH�XQIRUWXQDWH�
HQRXJK� WR� WU\� WR� EUHDVW� WKH� FXUUHQWV� RI� WKH�1HZ�'DZQ��0RUHRYHU�� VXFK� LQGLYLGXDOV�ZRXOG� SHULVK�
XQGHU�WKH�YHU\�/DZ�ZKLFK�FDXVHV�WKH�UHWXUQ�RI�WKH�JHQHUDWHG�/RYH�WKH\�EHVWRZ��RU�WKH�RSSRVLWLRQ�
WR�SURJUHVV�WKH\�IRVWHU��1HYHU�EHIRUH�DV�WRGD\��FDQ�LW�EH�PRUH�WUXO\�VDLG�RI�WKH�6SLULWXDO�/HDGHUV�RI�
WKH�:RUOG��DQG�RI�DOO�WKH�QHZ�FKDQQHOV��¶%<�7+(,5�)58,7��<(�6+$//�.12:�7+(0�·µ



(YHU\ZKHUH� QRZ�� HYHQ�PRUH� VR� WKDQ� LQ� ������ FKDQQHOV� RI� WKH� ,QILQLWH� )DWKHU
V� 'LYLQH� /RYH� DQG�
:LVGRP�DUH�EHLQJ�RSHQHG�DQG�DUH�EULQJLQJ�WR�+LV�SHRSOH�ZRUGV�RI�FRPIRUW�DQG�LQVWUXFWLRQ�IRU�WKH�
GD\V�RI�FDWDVWURSKH�DKHDG��%XW�ZH�DUH�DVVXUHG�E\�WKH�+LHUDUFK\�DQG�YLVLWRUV�IURP�VSDFH�WKDW�WKH�
ZRUOG�LV�QRW�JRLQJ�WR�HQG��)DU�IURP�LW��7KHUH�ZLOO�EH�PDQ\�WHUUDLQ�FKDQJHV�XSRQ�WKH�(DUWK��\HV��EXW�
UHFRJQL]H�WKHVH�JUHDW�HYHQWV�DV�WKH�SURSKHVLHG�´VDOYDWLRQ�WKDW�GUDZHWK�QLJK�µ
)RU�PDQ\�\HDUV�WKH�0DVWHUV�RI�RWKHU�SODQHWV�LQ�RXU�6RODU�6\VWHP�DQG�LQ�RWKHU�6RODU�6\VWHPV�DQG�
HYHQ�RWKHU�*DOD[LHV�KDYH�EHHQ�LQ�FRPPXQLRQ�ZLWK�WKH�0DVWHU�$GHSWV�RU�7HDFKHUV�UHVLGHQW�RQ�WKH�
SODQHW�(DUWK��,W�ZDV�ILQDOO\�GHFLGHG�LQ������WKDW�WKH�0\VWHU\�6FKRROV�RI�WKH�(DUWK��RSHUDWLQJ�LQ�RQH�
VSLULWXDO�ERG\�DV�WKH�*UHDW�:KLWH�%URWKHUKRRG��ZRXOG�EHJLQ� LPPHGLDWHO\�WR�GLVFORVH�VRPH�RI�WKHLU�
DJH�ROG�VHFUHWV�DQG�WUXWKV�WR�WKH�RXWHU�ZRUOG�
&RPPHQWLQJ�RQ�WKLV�GHFLVLRQ�LQ�������$UDPX�0XUX�VDLG�DW�/DNH�7LWLFDFD��
����´«ZH� VKDOO� QRW� UHPDLQ� VLOHQW� KHQFHIRUZDUG�� <HW� ZH� DUH� QRW� RSHQLQJ� RXU� SDWKZD\� QRU� RXU�
HQWUDQFH�WR�WKH�SURIDQH��QRU�ZLOO�WKH�¶SHDUOV·�RI�JUHDW�ZLVGRP�EH�WKURZQ�EHIRUH�¶VZLQH�·�IRU�WKHUH�DUH�
¶VZLQH·�XSRQ�WKH�(DUWK�DQG�LQ�WKH�(DUWK��%XW�WKH�SODQHW�VKDOO�EH�FOHDQVHG�RI�WKHVH�VKRUWO\��7KH\�DUH�
QRW�\HW�ZRUWK\�WR�UHFHLYH�WKH�'LYLQH�:LVGRP��:H�DUH�FRQFHUQHG�ZLWK�WKH�KXQJU\�KHDUWV�DQG�VRXOV�RI�
WKRXVDQGV��DQG�ZH�KHDU�WKHLU�KXQJHU�DQG�ZH�NQRZ�ZLWKLQ�RXU�EHLQJV�WKDW�WKH\�FDQ�RQO\�EH�VDWLVILHG�
ZLWK� WKH� WUXH�PDQQD�ZKLFK�DORQH�FRPHV� IURP�RXU� ,QILQLWH�)DWKHU��'R�QRW�EH�VXUSULVHG� LI� \RX�QRZ�
KHDU�FRPLQJ�RXW�LQWR�WKH�RSHQ��ZRUGV�IURP�WKH�*UHDW�:KLWH�%URWKHUKRRG�ZKLFK�LV�WKH�+LHUDUFK\�IRU�
DOO� WKH�(DUWK
V�%URWKHUKRRGV��1RZ�LV�WKH�WLPH�IRU�DFWLRQ�� ,W� LV�WLPH�IRU�XV�WR�VSHDN��DQG�VSHDN�ZH�
VKDOO�� IRU� ZH� DUH� QRZ�GLOLJHQWO\� SUHSDULQJ� WKH� ZD\� IRU� +LV� IRRWVWHSV� WR� EH� KHDUG� WKURXJKRXW� WKH�
ZRUOG��7KH�.LQJGRP�LV�QR�ORQJHU�DW�KDQG��WKH�.LQJGRP�LV�KHUH�DQG�+H�LV�VKRUWO\�WR�PDQLIHVW�WR�DOO�
PHQ��:H�KDYH�DZDLWHG�WKLV�WLPH�ZLWK�HDJHUQHVV�WKURXJK�WKH�ORQJ�FHQWXULHV��,V�LW�QRW�WKHQ�D�WLPH�IRU�
JUHDW� UHMRLFLQJ� HYHQ� WKRXJK� VRPH� FDWDVWURSKH� VKDOO� FRPH� WR� WKH� ZRUOG"� %XW� WKURXJK� WKLV�
FDWDVWURSKLF�SXULILFDWLRQ�PDQ�VKDOO�LQKHULW�KLV�JRGKRRG��/RRN�XQWR�WKH��KLOOV��IRU�\RXU�VDOYDWLRQ�WKDW�
GUDZHWK�QLJK��'R�QRW�GHVSDLU�EHFDXVH�RI�FDWDVWURSKH��EXW�ZHOFRPH�LW�DV�WKH�DJHQW�RI�,OOXPLQDWLRQ�
DQG�EHDXW\��¶$OO�VKDOO�EH�PDGH�QHZ·�DV�LW�LV�ZULWWHQ��2QO\�WKH�7UXWK�VKDOO�UHPDLQ�
����+HQFHIRUZDUG��DOO�5HWUHDWV�DQG�6DQFWXDULHV��WKH�0\VWHU\�6FKRROV��WKH�6KDQ�*UL�/DV�RI�WKH�*UHDW�
:KLWH�%URWKHUKRRG�VKDOO�ZRUN�PRUH�FORVHO\� WRJHWKHU�DQG�RSHQ� WKHLU�GRRUV� WR� WKRVH�UHDG\�RQ� WKH�
3DWKZD\�RI�/LJKW��7KHLU�VHFUHW�KLGLQJ�SODFHV�ZLOO�EH� UHYHDOHG��EXW�RQO\� WR� WKH�6WXGHQW�RI�/LIH�ZKR�
VWDQGV�LQ�+LV�/LJKW��7KH�,QQHU�5HWUHDWV�KDYH�EHHQ��LQGHHG��D�P\VWHU\�WR�WKH�RXWHU�ZRUOG��WKH\�KDYH�
RSHUDWHG� LQ� VHFUHW� VR� WKDW� VXSHUVWLWLRXV� DQG� LJQRUDQW� PDQNLQG� ZRXOG� QRW� WXUQ� DQG� WHDU� WKHP�
DVXQGHU��7KH\�KDYH�SUHVHUYHG�WKH�DQFLHQW�DQG�DUFDQH�NQRZOHGJH�VR�WKDW�WKH�5HPQDQW�ZRXOG�LQKHULW�
WKH�6SLULWXDO� OHJDF\� LQ� WKH� WLPH�RI� WKH�1HZ�'DZQ��1RZ� WKH� WUXPSHW�KDV�VRXQGHG��ZH�KHDU� LQ� WKH�
GLVWDQFH�WKH�IDLQW�VRXQGV�RI�WKH�6HYHQWK�7UXPSHW��7KH�FDOO�KDV�JRQH�IRUWK�IURP�WKH�DQJHOLF�KRVWV�
DQG�ZH�DUH�QRZ�WR�PDNH�RXUVHOYHV�NQRZQ�µ



7KH�0DVWHUV�DQG�%URWKHUV�IURP�VSDFH�ZLOO�DVVLVW�PDQ�RQ�(DUWK�DIWHU�FDWDVWURSKH��EXW�WKH\�ZLOO�QRW�
SUHYHQW�GLVDVWHU�� ,Q� WKH�SRVW�FDWDVWURSKH�SHULRG� WKH\�ZLOO� ODQG� LQ�JUHDW�QXPEHUV��DQG� WKH�SODQ� LV�
WKDW� WKH\� ZLOO� FRQWDFW� WKH� 5HWUHDWV� RI� WKH� *UHDW� :KLWH� %URWKHUKRRG� ZKHUH� WKH� 5HPQDQW� ZLOO� EH�
JDWKHUHG�WRJHWKHU��%HFDXVH�RI�JUHDW�XSKHDYDOV�WKDW�ZLOO� WDNH�SODFH� LQ�WKH�2ULHQW��6WXGHQWV�RI�/LIH�
DUH� EHLQJ� GUDZQ� WR� 6RXWK� $PHULFD�� ZKHUH� LQ� WKH� $QGHV� 0RXQWDLQV� WKH� 1HZ� :RUOG� )RFXV� RI�
,OOXPLQDWLRQ�ZLOO�EH�ORFDWHG��7KHUHIRUH��WKH�FDOO�FRQWLQXHV�WR�JR�RXW�WR�CFRPH�RXW�IURP�DPRQJ�WKHP�
0\�SHRSOH�
�7KH�,QQHU�5HWUHDWV�PXVW�QRZ�VSHDN�RXW�WKURXJK�WKHLU�PDQ\�FKDQQHOV�VR�WKDW�WKHUH�LV�D�
IRU�WKH�6KHHS�RI�WKH�)ORFN�WR�KHDU�
7KH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�LV�ZRUNLQJ�FORVHO\�DW�WKH�SUHVHQW�WLPH�ZLWK�WKH�%URWKHUKRRG�RI�
0RXQW�6KDVWD�LQ�&DOLIRUQLD��WKH�%URWKHUKRRG�RI�WKH�5R\DO�7HWRQ��LQ�:HVWHUQ�8�6�$���WKH�%URWKHUKRRG�
RI�WKH�*ROGHQ�5REH�LQ�,QGLD��DQG�PDQ\�RWKHU�%URWKHUKRRGV�DQG�2UGHUV��2I�FRXUVH��WKHUH�LV�FRPSOHWH�
FRRSHUDWLRQ�ZLWK�DOO�WKH�PHPEHUV�RI�WKH�+LHUDUFK\�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG�
.QRZOHGJH� WKDW�ZDV� IRUPHUO\�UHVHUYHG� IRU� LQLWLDWHV�RQO\��QRZ� LV� WR�EH�JLYHQ�GLUHFWO\� WR� LQGLYLGXDOV�
RXWVLGH�RI�WKH�,QQHU�5HWUHDWV��DQG�PHQ��ZRPHQ�DQG�FKLOGUHQ�RI�DOO�UDFHV�ZLOO�FRPH�WRJHWKHU�DW�WKHVH�
5HWUHDWV�DQG�ZLOO�IRUP�D�JUHDW�6SLULWXDO�DQG�3KLORVRSKLFDO�&RQJUHVV��7KH�SURSKHVLHG�QHZ�ODQG�ZLOO��
LQGHHG��FRPH�RXW�RI�LWV�SUDOD\D�DQG�MRLQ�ZLWK�WKH�+LHUDUFK\�RI�WKH�(DUWK�DQG�WKH�6WDUV�WR�PHQWRU�WKH�
5HPQDQW�WKDW�ZLOO�UHPDLQ�XSRQ�WKH�(DUWK�LQ�WKH�GD\V�DKHDG�



77((99;�;�==

;;NK�NK�((TTIIOOKTKTZ�Z�
((SSKKZZNN__YZYZOOTK�TK�

6X6XJKJKXX



7KH�HDUWK�QRZ�LV�HQWHULQJ�LQWR�WKH�YLEUDWLRQV�RI�WKH�6HYHQWK�*UHDW�5D\��7KLV�LV�WKH�YLROHW�RU�DPHWK\VW�
�SXUSOH��5D\��ZKHQFH�WKH�QDPH��$PHWK\VWLQH�2UGHU�
$V�RXU�ZRUOG� LV�EDWKHG� LQ� WKH�YLROHW� IUHTXHQF\��RQO\�7UXWK�ZLOO�EH�DEOH� WR�H[LVW��DOO� IDOVLW\�ZLOO� IDGH�
DZD\�RI�LWV�RZQ�DFFRUG��7KDW�ZKLFK�KDV�EOLQGHG�PDQ
V�H\HV�WR�UHDOLW\�ZLOO�SDVV�DZD\�EHIRUH�WKH�3XUH�
9LROHW�)LUH��OLNH�IRJ�SDVVHV�DZD\�EHIRUH�WKH�GDZQ�
7KH� ZRUG� DPHWK\VW� FRPHV� IURP� DPHWK\VWRV�� WKH� *UHHN� ZRUG� PHDQLQJ� D� FXUH� RU� UHPHG\� IRU�
GUXQNHQQHVV�� DQG� LQGHHG�� LV� WKLV� QRW� WUXH"� 7KH� YLROHW� RU� DPHWK\VW� 5D\� ZLOO� SURYH� LQ� LWV� SXULI\LQJ�
DVSHFWV�WR�EH�D�FXUH�IRU�WKH�(DUWK
V�GUXQNHQQHVV��D�UHPHG\�IRU�KHU�LOOV��7KLV�GRHV�QRW�PHDQ�WKDW�WKH�
$PHWK\VWLQH�2UGHU�LV�JRLQJ�WR�VDYH�WKH�ZRUOG�IURP�LWVHOI��EXW�LW�GRHV�PHDQ�WKDW�WKH�2UGHU��ZRUNLQJ�LQ�
WKH�6HYHQWK�5D\�9LEUDWLRQ�ZLOO� EH�RI�JUHDW� LPSRUWDQFH� LQ� WKH�GD\V� DKHDG� WR� DOO� VWXGHQWV�RI� WUXWK�
HYHU\ZKHUH�
,Q�DOO�WKH�5HWUHDWV�WKURXJKRXW�WKH�ZRUOG�DUH�WR�EH�IRXQG�YDULRXV�DQFLHQW�2UGHUV��$PRQJ�WKH�ROGHVW�
RQ�(DUWK�DUH�WKH�2UGHU�RI�0HOFKL]HGHN�WKH�2UGHU�RI�(VVHQHV��WKH�2UGHU�RI�WKH�(PHUDOG�&URVV��WKH�
$PHWK\VWLQH�2UGHU��DQG�WKH�)UDWHUQLWDV�5RVDH�&UXFLV�RU�2UGHU��)UDWHUQLW\��RI�WKH�5RV\�&URVV��DQG�
WKH�2UGHU�RI�WKH�5HG�+DQG��0RUH�UHFHQW�DUH�WKH�2UGHU�RI�0RXQW�&DUPHO�DQG�WKH�2UGHU�RI�WKH�+RO\�
*UDLO�
$OO�WKH�PHPEHUV�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�EHORQJ�WR�WKH�$PHWK\VWLQH�2UGHU��ZKLFK�LV�
YHU\�DQFLHQW��EXW�ZKLFK� DVVXPHV�JUHDW� LPSRUWDQFH�QRZ�EHFDXVH� LWV� YLEUDWLRQ� LV�HPHUJLQJ�RQ� WKH�
ZRUOG�VFHQH�DV�WKH�6HYHQWK�5D\�RI�/LIH��$UFKDQJHO�0LFKDHO�RI�WKH�6XQ��WKH�7UDQVFHQGHQW�%HLQJ�ZKR�
LV� WKH� $UFKDQJHO� RI� 3URWHFWLRQ�� LV� WKH� *XDUGLDQ� RI� WKH� PHPEHUV� RI� WKLV� 2UGHU�� DQG� DOVR� RI� WKH�
%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�DQG�DOO�RI�LWV�2XWHU�5HWUHDWV�DQG�6DQFWXDULHV�
0DQ
V� LQGLYLGXDOLW\� FRPHV� XQGHU� WKH� UXOHUVKLS� RI� WKH� JUHDW� 6HYHQ�5D\V� RI� /LIH�� DQG� KH� LV� DOZD\V�
JXLGHG�E\�WKH�SRZHUIXO�IRUFHV�DW�ZRUN�ZLWKLQ�WKHVH�5D\V��$OO�RI�XV�IORZ�LQWR�FRQVFLRXV�/LIH�XSRQ�RQH�
RI�WKHVH�5D\V��DQG�RXU�HQWLUH�/LIH�H[SHULHQFH�LV�LQIOXHQFHG�E\�WKH�5D\�WKURXJK�ZKLFK�ZH�GHVFHQGHG��
,Q�+RO\�6FULSWXUH��WKH�6HYHQ�5D\V�DUH�FDOOHG�WKH�´VHYHQ�VSLULWV�EHIRUH�WKH�7KURQH�µ
7KH�)LUVW�5D\�LV�WKH�ZD\�RI�/HDGHUVKLS��WKH�6HFRQG�5D\�LV�WKH�ZD\�RI�(GXFDWLRQ��WKH�7KLUG�5D\�LV�WKH�
ZD\�RI�3KLORVRSK\��WKH�)RXUWK�5D\�LV�WKH�ZD\�RI�WKH�$UWV��WKH�)LIWK�5D\�LV�WKH�ZD\�RI�6FLHQFH��WKH�
6L[WK�5D\�LV�WKH�ZD\�RI�'HYRWLRQ��DQG�WKH�6HYHQWK�5D\�LV�WKH�ZD\�RI�&HUHPRQ\��7KH�(VRWHULF�&RORXUV�
RI�WKH�5D\V�DUH��5HG��/LJKW�%OXH������*UHHQ������<HOORZ������,QGLJR������5RVH������9LROHW�
,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH�%URWKHUKRRG� LV�QRW� FDOOHG��%URWKHUKRRG�RI� WKH�6HYHQWK�5D\�� 7KH�
GHVLJQDWLRQ�LV�SOXUDO��%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��:H�PLJKW�DVN��,I�WKH�%URWKHUKRRG�LV�ZRUNLQJ�
ZLWK�WKH�$PHWK\VWLQH�2UGHU��ZKLFK�LV�WKH�6HYHQWK�5D\��ZK\�LV�LW�JLYHQ�D�QDPH�ZKLFK�LQFOXGHV�DOO�WKH�
5D\V�RI�/LIH"�7KLV�LV�D�JRRG�TXHVWLRQ��EXW�\RX�ZLOO�UHPHPEHU�WKDW�ZH�KDYH�DOUHDG\�VDLG�WKDW�HDFK�
6WXGHQW�RI�/LIH�DW�WKH�0RQDVWHU\�PXVW�ZHDYH�D�WDSHVWU\�ZKLFK�V\PEROL]HV�WKH�6SLULWXDO�/LIH�RI�WKH�



%URWKHUKRRG��$QG�HDFK�6WXGHQW�PXVW�DFFRPSOLVK�WKLV�E\�ZHDYLQJ�KLV�RZQ�5D\�DV�LI�LW�ZHUH�D�VLQJOH�
WKUHDG�LQWR�WKH�ZKROH�FORWK�RI�WKH�WDSHVWU\��7KH�UHVXOW�LV�WKDW�WKH�ILQLVKHG�SURGXFW�FRPELQHV�DOO�WKH�
5D\V�RI�DOO�WKH�6WXGHQWV��WKH�VSLULWXDO�WDSHVWU\�RI�%URWKHUKRRG�/LIH�LV�ZDUP��KDUPRQLRXV�DQG�YLEUDQW��
EHFDXVH�HDFK�RI�WKH�6HYHQ�*UHDW�5D\V�RI�/LIH�ILQGV�LWV�SODFH�LQ�FRUUHFW�FRUUHVSRQGHQFH�ZLWK�HYHU\�
RWKHU�5D\�
7KLV�WDSHVWU\�LV�PRUH�WKDQ�MXVW�V\PEROLFDO�H[SUHVVLRQ�RU�UHSUHVHQWDWLRQ��IRU�GXULQJ�WKH�&HUHPRQLHV�
LQ�WKH�7HPSOH�RI�,OOXPLQDWLRQ�DQG�WKH�*ROGHQ�6XQ�'LVF�DW�WKH�%URWKHUKRRG��WKHUH�LV�OLWHUDO�WDSHVWU\�
RQ�WKH�ZDOO�DERYH�WKH�$OWDU�RI�WKH�3XUH�0D[LQ�/LJKW��WKH�)ODPH�RI�,OOXPLQDWLRQ��7KH�VFHQHV�XSRQ�LW�
FKDQJH�DFFRUGLQJ�WR�WKH�WKRXJKWV��DFWLRQV�DQG�GHHGV�RI�WKH�PHPEHUV�RI�WKH�%URWKHUKRRG��,I�DOO�LV�
QRW� LQ� SK\VLFDO�� PHQWDO� DQG� VSLULWXDO� KDUPRQ\� DW� WKH� 0RQDVWHU\�� LW� ZLOO� DSSHDU� LQVWDQWO\� RQ� WKH�
WDSHVWU\��DQG�VRPH�VFHQH�ZLOO�SRUWUD\�WKH�FRQGLWLRQ�V\PEROLFDOO\��,W�LV�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�
5D\V� EHFDXVH� WKH� HVVHQFH� RI� DOO� 6HYHQ� LV� XWLOL]HG� WRJHWKHU� WR� EULQJ� DERXW� WKH� ,OOXPLQDWLRQ� RI�
0DQNLQG� WKURXJK� WKH� ,OOXPLQDWLRQ�)ODPH��2I� FRXUVH��DOO� WKH�RWKHU� ,QQHU�5HWUHDWV�DUH�DOVR�ZRUNLQJ�
XQGHU�WKH�6HYHQ�5D\V��EXW�UDWKHU�WKDQ�EOHQGLQJ�DOO�RI�WKHP�LQWR�RQH�IRUFH��WKH\�HDFK�RSHUDWH�XQGHU�
D�VSHFLILF�5D\��,Q�WKLV�ZD\��WKH�%URWKHUKRRG�RU�)RFXV�RI�:LVGRP�DW�/DNH�7LWLFDFD�LV�XQLTXH��:H�KDYH�
PHQWLRQHG�EHIRUH� WKDW� WKH�%URWKHUKRRG�RI� WKH�6HYHQ�5D\V� LV� DOVR� NQRZQ�DV� WKH�%URWKHUKRRG�RI�
,OOXPLQDWLRQ��7KLV�LV�IRU�VHYHUDO�UHDVRQV��WKH�PDLQ�RQH�EHLQJ�WKDW�/DNH�7LWLFDFD��LV�WKH�)RFXV�RI�WKH�
,OOXPLQDWLRQ�)ODPH��/RUG�0XUX�VSRNH�RI�WKLV�RQ�-XO\�������ZKHQ�KH�VDLG�
����´)RU�PDQ\��PDQ\�DJHV�QRZ�KDYH�:H�JXDUGHG�DQG�VXVWDLQHG�WKDW�)RFXV�RI�WKH�,OOXPLQDWLRQ�)ODPH�
ZKLFK�ERWK�:H�DQG�\RX�KRQRU�WRQLJKW��,W�LV�HQFRXUDJLQJ�WR�VHH�WKDW�VRPH�IHZ�RI�WKH�PRUH�DGYDQFHG�
DPRQJ� WKH� UDFH�KDYH� IRXQG� WKHLU�ZD\� LQWR� WKH�KHDUW�RI� WKH�$QGHV�0RXQWDLQV�ZKHUHLQ� WKDW�)ODPH�
DELGHV�� ,Q� WKH� IXWXUH��ZKHQ�WKH�VSLULWXDO�SLRQHHUV�KDYH�RSHQHG�WKH�HPRWLRQDO��PHQWDO�DQG�HWKHULF�
SDWKZD\V�WRZDUGV�RXU�0\VWLF�5HWUHDW��PRUH�DQG�PRUH�RI�PDQNLQG�ZLOO�EHFRPH�SK\VLFDOO\�DZDUH�RI�
WKH�VSLULWXDO�UDGLDWLRQ�WKDW�LV�KHOG�ZLWKLQ�WKH�JUHDW�$QGHV�0RXQWDLQV��DQG�\RX�ZLOO�VHH�WKDW�WKRVH�ZKR�
KDYH�FOXQJ�IRU�PDQ\�DJHV�WR�WKH�GHVLUH�WR�HQWHU�LQWR�WKH�JUHDW�+LPDOD\DQ�5DQJH�ZLOO�EHJLQ�WR�WXUQ�
WKHLU�VSLULWXDO�SLOJULPDJHV�WR�WKH�:HVW�µ
7KH�$PHWK\VWLQH�2UGHU�LV�DQ�,OOXPLQLVW�2UGHU�RI�(VVHQHV��LQ�WKDW�DOO�PHPEHUV�IROORZ�WKH�(VVHQH�ZD\�
RI�OLIH�
7KH� $VFHQGHG� 0DVWHU� 6DLQW� *HUPDLQ� �5DJRF]\��� DV� &KRKDQ� RI� WKH� 6HYHQWK� 5D\�� LV� WKH� 0DVWHU�
7HDFKHU�RU�6SLULWXDO�+HDG�RI�WKH�$PHWK\VWLQH�2UGHU�
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21� 129(0%(5� ���� ������ 0DKD� &KRKDQ� VSRNH� RI� /DNH� 7LWLFDFD� DORQJ� ZLWK� 6KDPEDOOD�� /X[RU��
'DUMHHOLQJ��DQG�WKH�&LWLHV�RI�6DLQW�-RKQ�DV�5HWUHDWV�DQG�6DQFWXDULHV�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG��
2I�FRXUVH��WKHUH�DUH�PDQ\�PRUH�WKURXJKRXW�WKH�ZRUOG�
2Q� $SULO� ������ 6DQDW� .XPDUD� UHSRUWHG� WKDW� DOO� WKH� 5HWUHDWV� DQG� 6DQFWXDULHV� RI� WKH� *UHDW�:KLWH�
%URWKHUKRRG�KDG�EHHQ�OLIWHG�LQWR�D�KLJKHU�VSLULWXDO�YLEUDWLRQ�LQ�DVVRFLDWLRQ�ZLWK�WKH�&HOHVWLDO�+RVW�RI�
WKH�+LHUDUFK\��7KLV�FRQFHUQHG�WKH�0RQDVWHU\�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�DW�/DNH�7LWLFDFD��
$IWHU�PDQ\�FHQWXULHV�RI� VHUYLFH�GHYRWHG� WR� WKH�XSOLIWLQJ�RI�PDQNLQG�� WKLV� ,QQHU�5HWUHDW�RI�$UDPX�
0XUX� KDG� UHDFKHG� D� 6SLULWXDO� *UDGXDWLRQ� 'D\�� .RRW� +RRPL� /DO� 6LQJK� �0DVWHU� .XWKXPL�� ZDV�
DSSRLQWHG�WR�DFW�DV�VSRNHVPDQ�IRU�DOO�WKH�5HWUHDWV��7KH�DFWLRQ�RI�OLIWLQJ�WKH�6DQFWXDULHV�WKURXJK�WKH�
DXWKRULW\�RI�WKH�7ZHQW\�)RXU�(OGHUV�RI�RXU�6RODU�6\VWHP�QRZ�SHUPLWV�D�JUHDWHU�H[SDQVLRQ�RI�ZRUN�
EHWZHHQ�WKH�+LHUDUFK\�DQG�WKH�5HWUHDWV�WKDW�DFW�DV�LQWHUPHGLDWH�VSLULWXDO�DJHQFLHV�EHWZHHQ�PDQ�RI�
WKH�2XWHU�ZRUOG�DQG�WKH�KLJKHU�0HQWRUV��7KLV�LV�WKH�ILQDO�VWHS�LQ�SUHSDUDWLRQ�IRU�+H�ZKR�FRPHV�
,Q� ������ GXULQJ� D� &RQFODYH� RI� WKH� *UHDW�:KLWH� %URWKHUKRRG�� ZKHUH� WKH� EDQQHUV� RI� DOO� WKH� ,QQHU�
5HWUHDWV�ZHUH�XQIXUOHG��LW�ZDV�GHFLGHG�WKDW�WKHVH�5HWUHDWV�ZRXOG�LPPHGLDWHO\�VHW�XS�2XWHU�5HWUHDWV�
DV� D� QHZ� H[SUHVVLRQ� RI� WKHLU� VHUYLFH� WR� PDQNLQG�� 'HGLFDWHG� LQGLYLGXDOV� ZKR� ZRXOG� MRXUQH\� DV�
SLOJULPV�WR�WKHVH�2XWHU�5HWUHDWV�ZHUH�QRW�WR�EH�CFDOOHG�RXW�IURP�DPRQJ�WKHP
�WR�VDYH�WKHLU�SK\VLFDO�
IRUPV��7KH\�ZHUH�WR�EH�JDWKHUHG�WRJHWKHU�IRU�D�GLYLQH�PLVVLRQ��EXW�QRW�WR�D�SODFH�RI�VDIHW\�DORQH��
IRU�WKH�SRZHU�RI�WKH�+RO\�6SLULW�ZLOO�VXVWDLQ�+LV�VHUYDQWV�LQ�WLPH�RI�FDWDVWURSKH��)RUPHUO\��WKH�2XWHU�
5HWUHDWV� KDG� EHHQ� YDULRXV� JURXSV� LQ� WKH� 2XWHU� ZRUOG� ZKR� ZHUH� JLYLQJ� IRUWK� WKH� ZRUGV� RI� WKH�
0DVWHUV�RI�WKH�+LHUDUFK\�WKURXJK�PHHWLQJV��OHFWXUHV��SXEOLFDWLRQV�DQG�VR�RQ��%XW�QRZ�LW�ZDV�GHVLUHG�
WKDW�WKHUH�EH�5HWUHDWV�WKDW�ZHUH�QRW�DV�VHFUHWLYH�DV�WKH�,QQHU�5HWUHDWV��DQG�\HW�QRW�DVVRFLDWHG�VR�
PXFK�ZLWK�WKH�ZRUOG�RI�PDWHULDOLVP�DV�WKH�WKHQ�H[LVWLQJ�2XWHU�5HWUHDWV��7KH�VROXWLRQ�WR�WKLV�SUREOHP�
ZDV�WR�KDYH�2XWHU�5HWUHDWV�DXWKRUL]HG�E\�HDFK�,QQHU�5HWUHDW�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG��WKDW�
ZRXOG� EH� ORFDWHG� QHDU� WKHLU� UHVSHFWLYH� JRYHUQLQJ� ERG\� �5HWUHDW��� ,Q� VXFK� 2XWHU� 6DQFWXDULHV��
6WXGHQWV�RI�/LIH�ZRXOG� IROORZ�D�PRQDVWLF�ZD\�RI� OLIH�VLPLODU� WR� WKDW�RI� WKH� ,QQHU�6DQFWXDULHV��7KH\�
ZRXOG�EH� UHPRYHG� IURP� WKH�ZRUOG� WR� OLYH� LQ�SODFHV�RI�SHDFH�DQG�VROLWXGH��\HW� WKH\�ZRXOG�QRW�EH�
FRPSOHWHO\�UHPRYHG�EHFDXVH�WKH\�ZRXOG�EH�VHQGLQJ�RXW�UHSRUWV�DQG�PDNLQJ�SHULRGLF� MRXUQH\V�WR�
RWKHU� ODQGV��7KH\�ZRXOG�EH�FORVHU� WR� WKH� ,QQHU�5HWUHDWV�DQG� WKH�0HQWRUV� WKDQ�HYHU�EHIRUH��7KLV�
GHFLVLRQ�ZDV�QHFHVVDU\�LQ�RUGHU�WR�SUHSDUH�IRU�LPSHQGLQJ�FDWDVWURSKH�DQG�WKH�HYHQWXDO�ODQGLQJ�RI�
WKH�0DVWHUV�IURP�VSDFH��<HDUV�DJR��PDQ�KDG�PDGH�WKH�ZRUOG�DW�ODUJH�DZDUH�RI�WKH�0DVWHUV�DQG�WKH�
0\VWHU\� 6FKRROV� E\� WKH�HVWDEOLVKPHQW� RI� FHUWDLQ�PHWDSK\VLFDO� VRFLHWLHV� DQG� JURXSV�� *UDGXDOO\�� D�
FORVHU� DVVRFLDWLRQ� ZDV� QHFHVVDU\� DV� WKH� 7UXWKV� EHJDQ� WR� SHQHWUDWH� GHHSHU� LQWR� WKH� QDWLRQDO�
FRQVFLRXVQHVV� RI� HYHU\� FRXQWU\� RQ� (DUWK�� 7KH� 6WXGHQWV� RI� 7UXWK� ZHUH� FORVHO\� DSSURDFKLQJ� WKH�
YDULRXV�,QQHU�5HWUHDWV�WR�ZKLFK�WKH\�ZHUH�FRQQHFWHG�E\�D�5D\��D�7HDFKHU��1RZ�WKDW�2XWHU�5HWUHDWV�
ZHUH�WR�EH�HVWDEOLVKHG� LQ�FORVH�SUR[LPLW\� WR�WKH� ,QQHU�5HWUHDWV��DQRWKHU�VWHS� LQ� WKLV�GHYHORSPHQW�
WRRN�SODFH��7KH�QH[W�VWHS�ZLOO�EH�IRU�WKRVH�TXDOLILHG�LQ�PDWWHUV�RI�6SLULW�IURP�VXFK�2XWHU�5HWUHDWV�WR�
PDNH� WKH� ILQDO� MRXUQH\� WR� WKH� ,QQHU�6DQFWXDU\��7KLV� LV�DQ� LQGLFDWLRQ� WKDW�HYHQWV�RQ� WKH�(DUWK�DUH�
FXOPLQDWLQJ�UDSLGO\��:KHQ�WKH�EURWKHUV�IURP�LQWHUVWHOODU�VSDFH�ODQG��WKH\�ZLOO�EH�FRQIURQWHG�E\�WKH�
5HPQDQW� WKDW� UHPDLQV�� DQG� WKLV� EH� JDWKHUHG� WRJHWKHU� LQ� WKH� YDULRXV� ORFDWLRQV� ZKHUH� WKH� ,QQHU�



5HWUHDWV�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG�DUH�WR�EH�IRXQG�RQ�WKH�SODQHW
V�VXUIDFH�
�����ZDV�DQ�LPSRUWDQW�6SLULWXDO�\HDU�EHFDXVH�RI�WKUHH�GHFLVLRQV�PDGH�E\�WKH�6SLULWXDO�+LHUDUFK\�
������$JH�ROG�VHFUHWV�DQG�7UXWKV�ZRXOG�EH�UHYHDOHG�IRU�WKH�WR�WKH�RXWHU�ZRUOG�RI�WKH�SURIDQH�
������2XWHU�5HWUHDWV�ORFDWHG�QHDU�,QQHU�6DQFWXDULHV�ZHUH�DXWKRUL]HG��DQG�WKH�FDOO�VHQW�RXW�WR�´FRPH�
RXW�IURP�DPRQJ�WKHP�µ
������,W�ZDV�GHFLGHG�WKDW�LQ�������DOO�WKH�,QQHU�5HWUHDWV�ZRXOG�EH�OLIWHG�LQWR�D�QHZ�YLEUDWLRQ�LQ�FORVHU�
DVVRFLDWLRQ�ZLWK�WKH�+LHUDUFK\�
$UDPX�0XUX� �*RG� 0HUX�� DQQRXQFHG� LQ� ����� WR� WKRVH� 6WXGHQWV� RI� WKH� 2XWHU� :RUOG� ZKR� ZHUH�
PHPEHUV�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�WKDW�KH�ZDV�DXWKRUL]LQJ�DQ�2XWHU�5HWUHDW�WR�EH�VHW�
XS� LQ� D� KLGGHQ� YDOOH\� LQ� 3HUX�� DQG� WKDW� WKLV� 6DQFWXDU\� ZDV� WR� EH� QRUWK� RI� WKH� 0RQDVWHU\�� LWV�
JRYHUQLQJ�ERG\��DW�/DNH�7LWLFDFD��7KH�%URWKHUKRRG�ZDV�WR�KDYH��KHQFHIRUZDUG��WKUHH�RXWOHWV�IRU�LWV�
VHUYLFH�
���7KH�0RQDVWHU\��/DNH�7LWLFDFD���,QQHU�5HWUHDW��
��� 7KH� $EEH\�� WKH� +LGGHQ� 9DOOH\�� 3HUX�� �3ULPDU\� 2XWHU� 5HWUHDW� NQRZQ� DV� DQ� ,QWHUPHGLDWH�
6DQFWXDU\��
���3ULRULHV���9DULRXV�JURXSV�QRW�´EURXJKW�RXW�IURP�DPRQJ�WKHPµ�EHFDXVH�RI�WKHLU�EHLQJ�QHHGHG�LQ�
WKH�ZRUOG�RI�PDWHULDOLVP�DV�DJHQWV�RI�GLVWULEXWLRQ� IRU� WKH�ZRUGV�RI� WKH�*UHDW�:KLWH�%URWKHUKRRG��
7KH\�ZRXOG�VHUYH�DV�6HFRQGDU\�2XWHU�5HWUHDWV��
$V�ZH�PHQWLRQHG�EHIRUH��D�IHZ�PHPEHUV�RI�WKH�&\FORSHDQ�5DFH�GLG�QRW�OHDYH�WKH�(DUWK�ZKHQ�WKH�
UHVW�RI�WKHLU�IHOORZ�EHLQJV�DFKLHYHG�WKH�7KHWD�8QLYHUVH��EXW�UHPDLQHG�EHKLQG�RQ�RXU�SODQHW�EHFDXVH�
RI�FHUWDLQ�NDUPLF�FRQGLWLRQV� WKH\�KDG� WR�RYHUFRPH�� WKH\�ZHUH� WR�DFW�DV�0HQWRUV� IRU�KX�PDQ�ZKR�
ZRXOG�FRPH�
$V�RI�$SULO�������ZKHQ�6DQDW�.XPDUD�UHSRUWHG�WKDW�DOO�RI�WKH�,QQHU�5HWUHDWV�DQG�6DQFWXDULHV�RI�WKH�
*UHDW�:KLWH�%URWKHUKRRG�KDG�EHHQ�UDLVHG�WR�D�KLJKHU� OHYHO�RI�VSLULWXDO�YLEUDWLRQ��WKH�&\FORSV�ZKR�
KDG�VWD\HG�EHKLQG�RQ�(DUWK�ZHUH�DW�ODVW�IUHH�WR�MRLQ�WKHLU�5DFH��WKH�(OGHU�5DFH�RU�(OV��7KHUHIRUH��
$UDPX�0XUX�ZDV�UHOHDVHG�IURP�KLV�SRVLWLRQ�DV�6SLULWXDO�+HDG��$EERW��RI�WKH�0RQDVWHU\��+H�ZRXOG�
FRQWLQXH� DV� 0DVWHU� 7HDFKHU� RI� WKH� %URWKHUKRRG� IURP� D� QHZ�PRUH� DVFHQGHG� SRVLWLRQ�� $� FHUWDLQ�
%URWKHU�-RKQ��0DVWHU�-RKQ��ZDV�DSSRLQWHG�WR�ILOO� WKH�FUHDWHG�YDFDQF\�DV�$EERW�RI�WKH�0RQDVWHU\��
7KXV��WKHUH�ZHUH�QR�PRUH�&\FORSV�RQ�WKH�(DUWK�LQ�SK\VLFDO�IRUP��$OO�RI�WKHP�KDG��DW�ODVW��HDUQHG�DQG�
OHDUQHG� WKH� JUHDW� VHFUHW� RI� WKH� 1LQHW\� 'HJUHH� 3KDVH� 6KLIW� DQG� SDVVHG� LQWR� WKH� 8QLYHUVH� RI�
7LPHOHVVQHVV�
$IWHU�/RUG�0XUX� UHWXUQHG� IURP�WKH�FRQFODYH�RI�������KH� LPPHGLDWHO\�SXW� LQWR�DFWLRQ� WKRVH�SODQV�



ZKLFK�ZRXOG�EULQJ�DERXW�WKH�RUJDQL]DWLRQ�RI�WKH�3ULPDU\�2XWHU��,QWHUPHGLDWH��5HWUHDW�DV�VRRQ�DV�
SRVVLEOH��7KRVH�PHPEHUV�RI�WKH�%URWKHUKRRG�LQ�WKH�RXWHU�ZRUOG�VROG�WKHLU�PDWHULDO�SRVVHVVLRQV��OHIW�
WKHLU�SODFHV�RI�ZRUN�DQG� IULHQGV��DQG�RQ�'HFHPEHU������� WKH\�EHJDQ� WKH� MRXUQH\� WR�/LPD��)URP�
WKHUH�� PRVW� RI� WKH� FLWLHV� RI� 3HUX� ZHUH� YLVLWHG� DQG� PDQ\� OLWWOH�NQRZQ� PRXQWDLQRXV� DUHDV� ZHUH�
VHDUFKHG� ZLWK� WKH� KRSH� WKDW� WKH� KLGGHQ� YDOOH\�� WKH� IXWXUH� KRPH� RI� /RUG� 0XUX
V� 3ULPDU\� 2XWHU�
5HWUHDW�� ZRXOG� EH� IRXQG�� 7KH� 0HQWRUV� JXLGHG� ZHOO�� EXW� VRPH� RI� WKRVH� ZKR� KDG� FRPH� IRXQG�
WKHPVHOYHV�LQFRPSDWLEOH�ZLWK�WKH�&DOO�DQG�0LVVLRQ��DQG�UHWXUQHG�WR�WKH�8QLWHG�6WDWHV��2WKHUV�ZHQW�
RQ� WR�GLVFRYHU� WKH�KLGGHQ�YDOOH\�DQG�EHJDQ� WKH�ZRUN� WKDW�KDG�EHHQ�GHFUHHG�E\� WKH�*UHDW�:KLWH�
%URWKHUKRRG�LQ������
7KH�SLOJULPV�KDG�EHHQ�JLYHQ�VHYHUDO�VLJQV�VR�WKDW�WKH\�PLJKW�UHFRJQL]H�WKHLU�5HWUHDW��%ULHIO\��WKHVH�
ZHUH�
$Q�DUHD�RI�PDJQLILFHQW�QDWXUDO�EHDXW\��D�SODFH�RI�SHDFH�DQG�WUDQTXLOLW\�ZKHUH�EORRG�KDV�QHYHU�EHHQ�
VKHG��D�ORFDWLRQ�ZLWK�DEXQGDQW��FOHDQ��SXUH�ZDWHU��D�QHDU�E\�UXVKLQJ�VWUHDP�RU�ULYHU��D�SODFH�ZKHUH�
YHJHWDEOHV�DQG� IUXLWV�FRXOG�EH�JURZQ� LQ�VRLO�XQFRQWDPLQDWHG�E\�FKHPLFDO� IHUWLOL]HUV�DQG�VSUD\V��D�
ODQG�RI�KDSS\��FRQWHQWHG�SHRSOH�ZKR�DUH�DSDUW�IURP�WKH�2XWHU�ZRUOG��\HW�LQ�LW�
,Q�)HEUXDU\������WZR�%URWKHUV�RI�WKH�$EEH\�ZKR�KDG�FRPH�IURP�WKH�8QLWHG�6WDWHV�ZHUH�LQ�D�WRZQ�
RI�WKH�+LJK�$QGHV�ZKHUH�WKH\�KDG�EHHQ�GLUHFWHG�E\�/RUG�0XUX��7KH\�ZHUH�WROG�E\�WKHLU�0HQWRUV�WKDW�
WKH\�ZRXOG�EH�FRQWDFWHG�E\�D�PDQ�ZKR�ZRXOG�OHDG�WKHP�WR�WKHLU�KLGGHQ�YDOOH\��$�IHZ�GD\V�ODWHU��WKH�
PDQ�DSSHDUHG�DQG�WKH\�MRXUQH\HG�ZLWK�KLP�PDQ\�PLOHV�WR�WKH�HDVW�RYHU�JUHDW�$QGHDQ�SDVVHV�ILOOHG�
ZLWK�VQRZ��ZKHUH�KRZOLQJ��ELWWHU�ZLQGV�VZHHS�WKH�EDUUHQ�ODQG�
7KH�ZD\�WR�WKH�YDOOH\�ZDV�RYHU�QDUURZ�PRXQWDLQ�URDGV�ZKHUH�ODQGVOLGHV�DUH�FRPPRQ��,V�WKLV�QRW�OLNH�
WKH� LQGLYLGXDO
V�6SLULWXDO�3DWK�ZKLFK� LV� OLNH�D� UD]RU
V�HGJH�� IXOO� RI�KD]DUGV�DV�RQH� WUDYHOV� WKURXJK�
/LIH"
7KHUH�LV�RQO\�RQH�ZD\�WR�UHDFK�WKLV�YDOOH\�DQG�WKDW�LV�RYHU�WKH�VLQJOH�QDUURZ�WUDLO��$IWHU�ORQJ�KRXUV�RI�
WUDYHO�� WKH�%URWKHUV�DUULYHG�DW�D� VPDOO� YLOODJH�SHUFKHG�KLJK�RQ�D� IDQWDVWLF�SUHFLSLFH�� $ERYH� WKHP�
WRZHUHG� WKH�PDMHVWLF�VQRZ�FDSSHG�$QGHV��$W� WKH�FROG�YLOODJH� WKHUH�ZDV�D� ORQJ�GHOD\�ZKLOH�PXOHV�
ZHUH�SUHSDUHG�IRU�WKH�GHVFHQW�LQWR�WKH�KLGGHQ�YDOOH\�ZKLFK�OD\�WKRXVDQGV�RI�IHHW�GLUHFWO\�EHORZ�WKH�
WLQ\�VN\�YLOODJH��$OO�ZHUH�ZUDSSHG�LQ�QDWLYH�4XHFKXD�ZRROHQ�SRQFKRV�DQG�FDSV��DQG�ILQDOO\�EHJDQ�WKH�
GHVFHQW�LQ�D�FROG��VWHDG\�UDLQ��*UDGXDOO\�WKH�FOLPDWH�DQG�WKH�VFHQHU\�FKDQJHG��,W�ZDV�DV�WKRXJK�RQH�
ZHUH�ZDWFKLQJ�ZLQWHU�IDGH�LQWR�VXPPHU��7KH�UDLQ�VWRSSHG����LW�EHFDPH�ZDUPHU��WKH�ZRROHQ�FORWKLQJ�
ZDV�VRRQ�GLVFDUGHG�DQG�VKLUW�VOHHYHV�ZHUH�LQ�RUGHU��7KH�VQRZ�DQG�LFH�WKDW�KDG�EHHQ�VR�HYLGHQW�MXVW�
D�VKRUW�WLPH�EHIRUH�FRPSOHWHO\�GLVDSSHDUHG��DQG�WKH�%URWKHUV�IHOW�WKH\�ZHUH�DFWXDOO\�OLYLQJ�WKH�VWRU\�
RI�WKH�/RVW�+RUL]RQ�
7KLV�ZDV��LQGHHG��D�6KDQ�*UL�/D��D�KLGGHQ�YDOOH\�DZD\�IURP�WKH�FDUHV�RI�RXU�FKDRWLF�SODQHW��<HW��LW�
ZDV�D�SODFH�ZKHUH�D�JUHDW�ZRUN�FRXOG�EH�DFFRPSOLVKHG�LQ�LWV�SHDFHIXO�DWPRVSKHUH��ZKHUH�EORRG�KDV�



QHYHU�EHHQ�VKHG��DQG�ZKHUH�4XHFKXD�VSHDNLQJ�,QGLDQV��GHVFHQGDQWV�RI�WKH�JUHDW�,QFD�6XQ�(PSLUH��
OLYH�TXLHWO\�LQ�D�VHPL�WURSLFDO�SDUDGLVH�
2Q�DOO�VLGHV�RI�WKH�YDOOH\��KXQGUHGV�RI�EHDXWLIXO�ZDWHUIDOOV�GDVK�GRZQ�JUHDW�URFN�ZDOOV�WR�EULQJ�FOHDU��
SXUH�ZDWHU� IURP� WKH�$QGHDQ�JODFLHUV� LQWR� WKH�YDOOH\��$QG� WKHUH�ZDV�D�JUHDW�DQG� UXVKLQJ� ULYHU��D�
EHDXWLIXO�WKLQJ�WR�EHKROG�DV�LW�ZRXQG�LWV�ZD\�WKURXJK�WKH�HQWLUH�OHQJWK�RI�WKH�YDOOH\�OLNH�D�VKLQLQJ�
VLOYHU�WKUHDG�
7KH�%URWKHUV� VRRQ� OHDUQHG� WKDW�SUDFWLFDOO\�DQ\WKLQJ� FRXOG�EH�JURZQ� LQ� WKH� YDOOH\��$�SODFH�ZKHUH�
WHPSHUDWH�]RQH�SURGXFWV�JURZ�VLGH�E\�VLGH�ZLWK�WKRVH�RI�WKH�WURSLFDO�]RQH��&RUQ��EHDQV��VTXDVK��
\XFFD��SHDV��EHHWV��FDUURWV��OHWWXFH��FDEEDJH��SDSD\DV��PDQJRV��FKHULPR\D³D�IDEXORXV�IUXLW�QHDUO\�
���� SHU� FHQW� SURWHLQ³SRWDWRHV�� DYRFDGRV�� WRPDWRHV�� EDQDQDV�� OHPRQV�� RUDQJHV�� HWF��� JURZ� LQ�
DEXQGDQFH��DQG�WKHVH�DUH�RQO\�D�IHZ�RI�WKH�IUXLWV�DQG�YHJHWDEOHV�DYDLODEOH��7KH�SODQWLQJ�VHDVRQ�LV�
WKURXJKRXW�WKH�\HDU�DQG�QR�FKHPLFDO�IHUWLOL]HUV�RU�VSUD\V�DUH�XVHG��HYHU\WKLQJ�LV�JURZQ�RUJDQLFDOO\�
DQG�QDWXUDOO\�
7KH�WZR�%URWKHUV�RI�WKH�$EEH\�LQVWDQWO\�UHFRJQL]HG�WKLV�YDOOH\�DV�WKH�IXWXUH�KRPH�RI�/RUG�0XUX
V�
3ULPDU\�2XWHU�5HWUHDW�
7KH�%URWKHUV� OHIW� WKH�KLGGHQ�YDOOH\� UHOXFWDQWO\�� IRU� WKH�DWPRVSKHUH�RI�SHDFH� WKDW�KDQJV�RYHU� WKH�
SODFH� LV�SRZHUIXO�DQG�XQIRUJHWWDEOH��3LFWXUH�� LI�\RX�FDQ�� WKH�QDUURZ��ZLQGLQJ� IRRW�DQG�PXOH�SDWKV�
WKDW�KDYH�QHYHU�NQRZQ�WKH�EUXWDO�ZKHHOV�RI�PRGHUQ�YHKLFOHV��WKH�OODPD�WUDLQV��DOZD\V�SLFWXUHVTXH�
ZLWK� WKH� EULJKW� FRORUHG� \DUQ� ´RZQHU
V�PDUNHUVµ� LQ� WKH� DQLPDO� HDUV�� WKH� VLOHQW�� IULHQGO\� 4XHFKXD�
,QGLDQ�ZKR�DZDLWV�WKH�DSSHDUDQFH�RI�KLV�UHLQFDUQDWHG�,QFD�DQFHVWRUV��ZKHQ�WKH\�ZLOO�DJDLQ�EH�OHG�LQ�
D�QHZ�,QFD�6XQ�(PSLUH�RI�D�*ROGHQ�'DZQ�RQ�(DUWK��7KHVH�SHRSOH��DOWKRXJK�LVRODWHG�LQ�WKLV�KLGGHQ�
YDOOH\��NQRZ�ZKDW� LV�JRLQJ�RQ�LQ�WKH�ZRUOG�WRGD\��DQG�SDWLHQWO\�DZDLW� WKH�UHWXUQ�RI�9LUDFRFKD��WKH�
*UHDW�:KLWH�%URWKHU�
6WXGHQWV�RI�/LIH�KDYH�QRZ�HQWHUHG�WKH�YDOOH\�DQG�WKHUH�LV�D�ILQH�EXLOGLQJ�KRXVLQJ�WKH�$EEH\�DORQJ�
ZLWK�WKH�6FULSWRULXP��/LEUDU\��DQG�WKH�7HPSOH�RI�/LIH��$OO�6WXGHQWV�IROORZ�D�0RQDVWLF�:D\�RI�/LIH�DV�
GLUHFWHG� E\� WKH� *UHDW� :KLWH� %URWKHUKRRG�� 7KH� $EEH\� RSHUDWHV� XQGHU� WKH� GLUHFW� DXWKRULW\� DQG�
JXLGDQFH�RI� WKH�0RQDVWHU\�� $OO�PHPEHUV�EHORQJ� WR� WKH�$PHWK\VWLQH�2UGHU�� DQ� ,OOXPLQLVW�2UGHU�RI�
(VVHQHV�� 7KH\� VHUYH� XQGHU� WKH� 6HYHQWK� RU� 9LROHW� �3XUSOH�� 5D\�� 7KH� QDPH� RI� WKH� $EEH\� LQ� WKH�
DQFLHQW�4XHFKXD�ODQJXDJH�RI�WKH�,QFDV�LV�,QWLKXDFL��+RXVH�RI�WKH�6XQ�
6R�FDOOHG�UXOHV�DQG�UHJXODWLRQV�DUH�IROORZHG�DW�WKH�$EEH\�VR�WKDW�DOO�6WXGHQWV�RI�/LIH�PD\�SDUWDNH�RI�
D�JUHDW�6SLULWXDO�XQIROGPHQW�DQG�H[SHULHQFH��7KH�%URWKHUKRRG�GRHV�QRW�EHOLHYH�WKDW�WKH�IROORZLQJ�
ZD\�RI�OLIH�LV�QHFHVVDU\�IRU�VDOYDWLRQ��RU�HYHQ�WKDW�VXFK�D�URXWLQH�ZRXOG�EH�ULJKW�IRU�DOO�SHRSOH��7KH�
URXWLQH�DW�WKH�$EEH\�KDV�EHHQ�GHYHORSHG�WR�EULQJ�DERXW�FHUWDLQ�6SLULWXDO�,OOXPLQDWLRQ�IRU�DGYDQFHG�
6WXGHQWV�RQ�WKH�3DWK�RI�&RVPLF�8QGHUVWDQGLQJ��7KH�IROORZLQJ�UHTXLUHPHQWV�DUH�IRU�1RYLFHV�UHDG\�WR�
HQWHU�/RUG�0XUX
V�3ULPDU\�2XWHU�5HWUHDW��WKH�$EEH\�RI�WKH�%URWKHUKRRG�



7KH�6WXGHQW�RI�/LIH�DSSO\LQJ�IRU�HQWU\�LQWR�WKH�$EEH\�PXVW��ILUVW�RI�DOO��EH�VHHNLQJ�DQG�VHUYLQJ�7UXWK��
DQG� OLYLQJ�D� FOHDQ�DQG�XSULJKW� OLIH��+H�PXVW�KDYH�D� WKHRUHWLFDO�XQGHUVWDQGLQJ�RI� WKH�*UHDW�3DWK��
7KHUH�DUH�DEVROXWHO\�QR�UHVWULFWLRQV�DV�WR�DJH��VH[��PDULWDO�VWDWXV��UDFH��UHOLJLRXV�DIILOLDWLRQ��QRU�LV�
WKH� %URWKHUKRRG� LQWHUHVWHG� LQ� DQ\RQH
V� SDVW� UHFRUG�� 7KH� LPSRUWDQW� WKLQJ� LV� WKDW� WKH� LQGLYLGXDO�
6WXGHQW��DW�WKH�WLPH�RI�DSSOLFDWLRQ��LV�GHVLULQJ�7UXWK�DERYH�DOO�HOVH��7KHUH�LV�QR�UHOLJLRQ�KLJKHU�WKDQ�
7UXWK�
7KH�6WXGHQW�PXVW� EH�DZDUH�RI� DQG�DFFHSW� WKH�&RVPLF� &KULVW� DQG�EHOLHYH� WKDW� WKLV� &KULVW� DV�*RG�
FDPH�LQ�WKH�IOHVK�WR�PHQWRU�WKH�(DUWK�DQG�WKDW�WKLV�VDPH�&KULVW�ZLOO�UHWXUQ�DJDLQ�VRRQ�LQ�WKH�IOHVK�
´6LPSOLI\�VLPSO\�µ�7KH�ZD\�RI�OLIH�DW�WKH�$EEH\�LV�ZHOO�GHILQHG�E\�'DYLG�7KRUHDX
V�IDPRXV�ZRUGV��7KLV�
LV�RI�XWPRVW�LPSRUWDQFH�LQ�WKH�GDLO\�OLIH�
:KLOH��LQ�UHDOLW\��WKHUH�DUH�QR�GHJUHHV�WR�SXW�RQH�6WXGHQW�DERYH�DQRWKHU��WKHUH�LV�D�FODVVLILFDWLRQ�DW�
WKH� $EEH\� ZKLFK� LV� IRU� ZRUN� GHVLJQDWLRQ�� $SSOLFDQW�� 1RYLFH�� )ULDU�� 0RQN�� 3ULRU� �3ULRUHVV��� $EERW�
�$EEHVV��
7KH�(VVHQH�ZD\�RI�OLIH�LV�IROORZHG�E\�DOO�6WXGHQWV��7KHUH�DUH�UHJXODU�SHULRGV�RI�IDVWLQJ��PHGLWDWLRQ�
DQG� FRQWHPSODWLRQ� DW� WKH� $EEH\�� 6WXGHQWV� DUH� PHQGLFDQWV� �PRQNV� ZLWK� YRZV� RI� SRYHUW\��� 7KH�
6DFUHG�&RPPXQDO�0HDO�RU�6XSSHU�RI�WKH�(VVHQHV�LV�WDNHQ�GDLO\��DQG�WKH�1RYLFH�XQGHUJRHV�:DWHU�
%DSWLVP� E\� FRPSOHWH� LPPHUVLRQ� EHIRUH� KH� EHFRPHV� D� )ULDU�� DQG� WKH� )ULDU� XQGHUJRHV� 6DFUHG�
$QRLQWLQJ�ZLWK�2LO�EHIRUH�KH�EHFRPHV�D�0RQN�RI�WKH�2UGHU�
6WXGHQWV�ULVH�DW�GDZQ�DQG�UHWXUQ�WR�WKHLU�RZQ�TXDUWHUV�DW�VXQVHW�DIWHU�PHGLWDWLRQ�LQ�WKH�7HPSOH�RI�
/LIH�
1R�QDUFRWLFV��WREDFFR��PHGLFLQHV��HWF���RU�VWLPXODQWV��VXFK�DV�FRIIHH��WHD�RU�FKRFRODWH�DUH�XVHG�DW�
WKH�$EEH\��&HUWDLQ�EHQHILFLDO�KHUE� WHDV�DUH�XVHG��KRZHYHU��1R� LQWR[LFDQWV��HLWKHU� LQ�PHGLFLQHV�RU�
IRRGV� RU� EHYHUDJHV� DUH� XVHG�� 1R� DQLPDO� SURGXFWV� DUH� HDWHQ�� $OO� 6WXGHQWV� DGKHUH� WR� VWULFW�
YHJHWDULDQLVP�DQG�IRRG�LV�PRVWO\�UDZ��DQG�WDNHQ�IURP�LQGLYLGXDO�ZRRGHQ�ERZOV��3XUH�KRQH\�LV�XVHG��
1R� SURFHVVHG� IRRGV�� FDQQHG� IRRGV�� FKHPLFDOL]HG� RU� EOHDFKHG� IRRGV� DUH� HDWHQ�� 2QO\� RUJDQLFDOO\�
JURZQ��QDWXUDO�IRRGV�DUH�FRQVXPHG�DQG�ZKLFK�DUH�IUHH�IURP�SRLVRQV��0RVW�6WXGHQWV�SUHIHU�D�GLHW�RI�
UDZ��QDWXUDO�IUXLWV�DQG�QXWV��2XU�ERG\�LV�WKH�7HPSOH�RI�*RG��´7KRX�VKDOW�QRW�NLOOµ�DQG�´/LYH�DQG�OHW�
OLYHµ�DUH�SULQFLSOHV�WR�OLYH�E\�DW�WKH�$EEH\�
0RQDVWLF� JDUPHQWV�� ZKLOH� ZRUQ� DW� WKH� $EEH\�� DUH� QRW� FRPSXOVRU\�� :KLWH� RU� XQEOHDFKHG� VLPSOH�
FORWKLQJ�LV�XVHG�E\�WKH�6WXGHQWV��6ODFNV��VKRUWV�� MHDQV��HWF���DUH�QRW�ZRUQ��+RZHYHU��WKLV�GRHV�QRW�
DSSO\�WR�6WXGHQWV�RQ�PLVVLRQV�ZKHUH�VXFK�FORWKLQJ�LV�QHFHVVDU\�
1R�MHZHOU\�RU�FRVPHWLFV�DUH�SHUPLWWHG��7KLV�LQFOXGHV�ZHGGLQJ�DQG�HQJDJHPHQW�ULQJV��EXW�GRHV�QRW�



LQFOXGH�ZULVW�ZDWFKHV��EXFNOHV��JODVVHV��HWF�
+DLU� LV� ZRUQ� ORQJ� E\� 6WXGHQWV� RI� ERWK� VH[HV�� 0HQ� PD\� ZHDU� EHDUGV� LI� WKH\� ZLVK�� EXW� LW� LV� QRW�
UHTXLUHG�
3HWV�DUH�QRW�UHFRPPHQGHG�
&KLOGUHQ� RI� DOO� DJHV� DUH� ZHOFRPHG� DW� WKH� $EEH\�� 7KHUH� LV� D� ILQH� SURJUDPPH� IRU� WKHP� RI� VWXG\��
UHFUHDWLRQ�DQG�PHGLWDWLRQ�
$OO�6WXGHQWV�DUH�H[SHFWHG�WR�WDNH�FDUH�RI�WKHPVHOYHV�ILQDQFLDOO\��/LYLQJ�LQ�3HUX�LV�YHU\�UHDVRQDEOH��
DQG�LQ�WKH�KLGGHQ�YDOOH\�HYHQ�PRUH�VR�
7KRVH�ZLWK�VHULRXV�SK\VLFDO�DQG�PHQWDO�GLVRUGHUV�DUH�QRW�HQFRXUDJHG�WR�FRPH�WR�WKH�$EEH\��,Q�WKH�
MRXUQH\� WR� WKH�YDOOH\��KLJK�DOWLWXGHV�DUH�HQFRXQWHUHG��DQG� WKHUH�DUH� ULJRUV� LQ� WKH� WULS� WKDW�ZRXOG�
PDNH�LW�LPSRVVLEOH�IRU�VRPH�LQGLYLGXDOV��6XFK�FDQ�VHUYH�WKH�&KULVW�/LJKW�ZKHUH�WKH\�DUH�DQG�JXLGH�
WKH�0DVWHU
V�VKHHS�LQ�WKH�GDZQ�RI�D�1HZ�$JH�
7KH� IDPLO\�XQLW� LV�UHWDLQHG�DW� WKH�$EEH\�VLQFH� IDPLOLHV� OLYH�DZD\� IURP�WKH�PDLQ�EXLOGLQJ� LQ�SULYDWH�
ORFDWLRQV��7KHUHIRUH��IDPLO\�OLIH�LV�SUHVHUYHG��ZKLOH��DW�WKH�VDPH�WLPH��DOO�6WXGHQWV�EHFRPH�D�SDUW�RI�
WKH� %URWKHUKRRG� &RPPXQLW\�� 6LQJOH�PHQ� DQG� ZRPHQ�PD\� VKDUH� WKHLU� TXDUWHUV� ZLWK�PHPEHUV� RI�
WKHLU�RZQ�VH[�LI�WKH\�VR�GHVLUH�
7KH�HQWLUH�H[SHULHQFH�RI�D�6WXGHQW�RI�/LIH�DW�WKH�$EEH\��WKH�3ULPDU\�2XWHU�5HWUHDW�RI�/RUG�0XUX��LV�
RQH� RI� LQLWLDWLRQ� LQWR� SK\VLFDO�� PHQWDO�� DQG� VSLULWXDO� LOOXPLQDWLRQ�� 7KLV� LQLWLDWLRQ� FRQVLVWV� RI� ��
GHGLFDWLRQ��SXULILFDWLRQ��GLVFLSOLQH��LQVWUXFWLRQ��VHUYLFH��1R�RQH�ZLOO�EH�VDYHG�EHFDXVH�WKH\� MRLQ�WKH�
$EEH\�RU�EHFDXVH�WKH\�IROORZ�WKH�PRQDVWLF�ZD\�RI�OLIH�RI�WKH�%URWKHUKRRG��+RZHYHU��WKH�UHZDUGV�WR�
WKH�LQGLYLGXDO�VWXGHQW�LQ�WKH�IRUP�RI�XQLYHUVDO�OHVVRQV�OHDUQHG��DUH�JUHDW�
7KH� 6\PERO� RU� 6HDO� RI� WKH� 0RQDVWHU\� LV� WKH� 3LQN� 5RVH� ZKRVH� FRORU� LV� UHSUHVHQWDWLYH� RI� WKH�
,OOXPLQDWLRQ�)ODPH��3LQN�5RVHV�DUH�DOZD\V�V\PEROLF�RI�WKH�0HVVHQJHUV�RI�$UDPX�0XUX��7KLV�EHDXWLIXO�
5RVH� LV� VXSHULPSRVHG� RQ� D�'LVF� RI� *ROG�� IRU� JROG� UHSUHVHQWV� WKH� RWKHU� FRORU� RI� WKH� ,OOXPLQDWLRQ�
)ODPH�DQG��DOVR��WKH�*ROGHQ�6XQ�'LVF�RI�0X�
7KH�6\PERO�RU�6HDO�RI�WKH�$EEH\�LV�WKH�*ROGHQ�6XQ�'LVF�RI�0X��ZLWK�7ZHOYH�SURMHFWLQJ�5D\V�ZKLFK�
VWDQG� IRU� WKH� 7ZHOYH� ,QQHU� DQG� WKH� 7ZHOYH� 2XWHU� 3ODQHWV� RI� RXU� 6RODU� 6\VWHP�� 7KH� 5D\V� DOVR�
V\PEROL]H� WKH� 7ZHOYH� /RUGV�� 6L[� RI� WKHVH� 5D\V� DUH� VKRUWHU� WKDQ� WKH� RWKHUV�� EHFDXVH� VL[� LV� WKH�
QXPEHU�UHSUHVHQWDWLYH�RI�ZRUOG�VHUYLFH��6XSHULPSRVHG�RQ�WKH�6XQ�'LVF�LV�WKH�DQFLHQW�DQNKRU�FUX[�
DQVDWD��7KLV�ZDV�WKH�&URVV�RI�/LIH�LQ�$QFLHQW�(J\SW�DQG�VWDQGV�IRU�/LIH�(WHUQDO��7KLV�V\PERO�LV�XVHG�
EHFDXVH�WKH�3ULPDU\�2XWHU�5HWUHDW�LV�DFWLYHO\�HQJDJHG�LQ�GHPRQVWUDWLQJ�WR�PDQ�WKDW�QRWKLQJ�HYHU�
UHDOO\�GLHV��$ERYH�WKH�DQNK�LV�WKH�$OO�6HHLQJ�(\H�RI�WKH�,QILQLWH�2QH�ZKR�LV�WKH�'LYLQH�*XLGLQJ�OLJKW�RI�



DOO�5HWUHDWV�
7KH� %DQQHU� RU� 6WDQGDUG� RI� WKH� $EEH\� FRQWDLQV� D� SXUSOH� ILHOG� ZKLFK� UHSUHVHQWV� WKH� $PHWK\VWLQH�
2UGHU��8SRQ�LW�LV�SODFHG�D�*ROGHQ�6XQ�'LVF�RXW�RI�ZKLFK�SURMHFW�6HYHQ�5D\V��HDFK�5D\�HQGLQJ�LQ�D�
)ODPH��7KH�'LVF��RI�FRXUVH��VWDQGV�IRU�WKH�RULJLQDO�6XQ�'LVF�RI�0X�WKDW�LV�QRZ�LQ�WKH�VXEWHUUDQHDQ�
7HPSOH�RI�WKH�,QQHU�5HWUHDW��DQG�DOVR�EHFDXVH�WKH�4XHFKXD�QDPH�IRU�WKH�$EEH\�LV�,QWLKXDFL��+RXVH�
RI�WKH�6XQ��7KH�6HYHQ�5D\V�VWDQG�IRU�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�DQG�IRU�WKH�6HYHQ�5RRW�
5DFHV��DQG�6HYHQ�6XE�5DFHV�RI�HDFK�5RRW�5DFH���EHORQJLQJ�WR�WKH�(DUWK
V�HYROXWLRQ��7KH�)ODPHV�
VWDQG�IRU�WKH�,OOXPLQDWLRQ�)ODPH�LQ�WKH�7HPSOH�RI�,OOXPLQDWLRQ��7KLV�7HPSOH��DOVR�KRXVHV�WKH�*ROGHQ�
6XQ�'LVF�RI�0X��DQG� LV� ORFDWHG� LQ�D� FDYH�OLNH� FKDPEHU�RU� VXEWHUUDQHDQ�KDOO� QHDU� WKH�0RQDVWHU\��
(YHU\�+LHUDUFK��HYHU\�$VFHQGHG�%HLQJ�DQG�HYHU\�,QQHU�RU�2XWHU�5HWUHDW�RU�6DQFWXDU\�KDV�LWV�RZQ�
V\PERO�DQG�EDQQHU�
$V� ZH� KDYH� VDLG� EHIRUH�� LQGLYLGXDO� 6WXGHQWV� RI� DOO� UDFHV� DQG� FUHHGV� DUH� JRLQJ� WR� EH� JDWKHUHG�
WRJHWKHU�DW�WKH�2XWHU�5HWUHDWV�RI�WKH�*UHDW�:KLWH�%URWKHUKRRG��ZKHUH�WKH\�ZLOO�IRUP�D�JUHDW�VSLULWXDO�
DQG�SKLORVRSKLFDO�&RQJUHVV��5HVHDUFK�ZRUN�KDV�EHJXQ�DW� WKH�$EEH\� LQ�UDGLRQLFV�� LQFOXGLQJ�D�QHZ�
PHWKRG�WKDW�H[DFWO\�GDWHV�WKH�SDVW�DQG�REMHFWV�IURP�WKH�SDVW³D�WUXH�7LPH�6FDQQHU��QXWULWLRQ�DQG�
RUJDQLF� JDUGHQLQJ�� PHWDSK\VLFV�� OLQJXLVWLFV�� DQWKURSRORJ\� DQG� DUFKDHRORJ\�� KLVWRULFDO� UHVHDUFK��
LQYHVWLJDWLRQ� LQWR� WKH� 8)2� ILHOG� DQG� FRQWDFW� ZLWK� YLVLWRUV� IURP� VSDFH� ZKR� EHORQJ� WR� WKH�
&RQIHGHUDWLRQ�ZKLFK�LV�DFWLYHO\�DVVLVWLQJ�WKH�*UHDW�:KLWH�%URWKHUKRRG�DW�WKH�SUHVHQW�WLPH��6XQ�DQG�
/LJKW� (QHUJ\�� ZRUN� ZLWK� FKLOGUHQ� RI� DOO� DJHV�� EHWWHU� PHWKRGV� RI� 0HGLWDWLRQ� DQG� &RQWHPSODWLRQ��
ERWDQLFDO� UHVHDUFK� WR� GLVFRYHU� QHZ� PLUDFOH� SODQWV� DQG� KHUEV�� 3URPLQHQW� 1HZ� $JH� OHDGHUV� DQG�
RUJDQL]DWLRQV�WKH�ZRUOG�RYHU�KDYH�EHHQ� LQYLWHG�WR�FR�RSHUDWH�DQG�VKDUH� LQ� WKH�$EEH\
V� LQWHQVLYH�
SURJUDP�
,I�\RX�IHHO�WKH�&DOO��LI�\RX�ZRXOG�JLYH�XS�DOO�DQG�FRPH�WR�D�KLGGHQ�YDOOH\��LQGHHG��DQ�HQFKDQWHG�YDOOH\�
NQRZQ�WR�WKH�DQFLHQW�GZHOOHUV�LQ�WKH�ODQG�DV�3ODFH�RI�WKH�)ORZHUV�ZKHUH�GZHOO�WKH�/LWWOH�3HRSOH�RI�
OHJHQG��WKHQ�FRPH��EULQJLQJ�RQO\�\RXU�VRXOV�



77((99;�;�==0000

;;NK�NK�66XXJKJKX�X�UUL�L�
ZZNK�9KJ�/NK�9KJ�/GGTTJJ



7KH�VFULSWRULXP�RI� WKH�0RQDVWHU\� LV�XQGHU� WKH�GLUHFWLRQ�RI� LWV�3ULRU��%URWKHU�3KLOLS��7KLV�FKDPEHU�
KRXVHV�GRFXPHQWV�DQG�UHFRUGV��FRGLFHV�DQG�SDUFKPHQWV�RI�WKH�ZRUOG
V�JUHDWHVW�DQG�PRVW�DQFLHQW�
FLYLOL]DWLRQV��5RPH��*UHHFH��(J\SW�DQG�%DE\ORQLD��&UHWH�DQG�&KLQD��7LEHW�DQG�7UR\��$WODQWLV��0X�DQG�
$GRPD�� DQG� HYHQ� HDUOLHU�� )URP� VXFK� KLGGHQ� OLEUDULHV� DV� WKLV� ZLOO� FRPH� IRUWK� IURP� DOO� WKH� ,QQHU�
5HWUHDWV� RI� WKH� *UHDW� :KLWH� %URWKHUKRRG�� WKH� ROG� DQG� WUXH� KLVWRU\� RI� RXU� SODQHW� DQG� LWV� JUHDW�
UHYHODWLRQ� IRU� PRGHUQ�PDQ��0DQ� ZLOO� EH� JUHDWO\� VXUSULVHG� ZKHQ� KH� GLVFRYHUV� KLVWRU\� DV� LW� UHDOO\�
KDSSHQHG��3UHYLRXVO\��WKH�GDUN�IRUFHV�KDYH�ZULWWHQ�KLVWRU\�DV�WKH\�ZLVKHG�LW�WR�EH�LQWHUSUHWHG�
7KH�DQFLHQW�2UGHU�RI�WKH�5HG�+DQG�KDV�ZRUNHG�WKURXJKRXW�(DUWK
V�KLVWRU\�LQ�WKH�SUHVHUYDWLRQ�RI�WKH�
6HFUHW� :LVGRP�� WKH� $UFDQH� .QRZOHGJH�� 0HPEHUV� RI� WKLV� 2UGHU� DUH� JXDUGLDQV� RI� (DUWK
V� YDVW�
VWRUHKRXVH�RI�WUHDVXUH�PRUH�SUHFLRXV�WKDQ�JROG�RU�JHPV��,W� LV�WKH\�ZKR�KROG�WKH�VHFUHWV�WKDW�DUH�
PDQ
V�KHULWDJH�LQ�6RXWK�$PHULFD�
7KLV�FRQWLQHQW�ZDV�QRW�PHUHO\�D�YDVW�DUHD�FRORQL]HG�RQ�LWV�ZHVW�FRDVW�E\�/HPXULDQV��DQG�RQ�LWV�HDVW�
E\�$WODQWHDQV��:KLOH�LW�LV�WUXH�WKDW�WKRVH�WZR�JUHDW�FLYLOL]DWLRQV�RI�WKH�$WODQWLF�DQG�3DFLILF�2FHDQV�GLG�
FRORQL]H� SDUWV� RI� 6RXWK� $PHULFD�� WKLV� ZDV� RQO\� D� IHZ� WKRXVDQG� \HDUV� DJR� MXVW� EHIRUH� WKH� ILQDO�
GHVWUXFWLRQ� RI� WKH� 0RWKHUODQGV�� :KDW�� WKHQ�� H[LVWHG� EHIRUH� $WODQWHDQ� DQG� /HPXULDQ� FXOWXUDO�
LQIOXHQFH�RQ�WKH�JUHDW�6RXWK�$PHULFDQ�&RQWLQHQW"
2Q�0D\�����������DQ�DQFLHQW�VHFUHW��KHUHWRIRUH�NQRZQ�RQO\�WR�WKH�KLJKHVW�WHDFKHUV��ZDV�UHYHDOHG�
WR�WKH�2XWHU�ZRUOG�WKURXJK�WKH�$EEH\��,W�ZDV�DSSURSULDWH�WKDW�WKLV�LQIRUPDWLRQ�EH�ILUVW�JLYHQ�IURP�
6RXWK�$PHULFD�ZKHUH�WKH�HYHQWV�UHODWHG�WRRN�SODFH�LQ�WKH�GLP�SDVW�
7KH�*UHDW�:KLWH�%URWKHUKRRG�GHFLGHG�WKDW�LW�ZDV�WLPH�IRU�VXFK�VHFUHWV�WR�EH�JLYHQ�RXW�LQ�FRQIRUPLW\�
ZLWK�LWV�WKUHH�GHFLVLRQV�RI�������7KH�VWDUWOLQJ�VHFUHW�ZDV�WKDW�6RXWK�$PHULFD�H[LVWHG�VLGH�E\�VLGH�
ZLWK�$WODQWLV�DQG�0X�DV�D�WKLUG�JUHDW�ZRUOG�FLYLOL]DWLRQ��1RW�MXVW�D�FRORQ\�EXW�D�FLYLOL]DWLRQ�LQ�LWV�RZQ�
ULJKW�� DQ� $PD]RQLDQ� (PSLUH� ZKLFK� ZDV� FXOWXUDOO\� DKHDG� RI� LWV� PRUH� IDPRXV� DQG� ZHOO�NQRZQ�
QHLJKERUV�LQ�WKH�QHDUE\�RFHDQV��,WV�DUFKLWHFWXUH�ZDV�PRUH�PDJQLILFHQW��LWV�VFLHQFH�RXWVKDGRZHG�DOO�
RWKHUV�ZKLOH�LWV�SHRSOH�ZHUH�SK\VLFDOO\�WKH�PRVW�EHDXWLIXO�XSRQ�WKH�(DUWK��,Q�PDQ\�ZD\V�LW�DFWHG�DV�
0HQWRU�WR�WKH�NLQJV��SULHVWV�DQG�WHDFKHUV�RI�WKH�WZR�EHWWHU�NQRZQ�/RVW�&RQWLQHQWV�RI�(DUWK�
,W�GLIIHUV�IURP�WKHP�LQ�\HW�DQRWKHU�UHVSHFW��:KLOH�WKH\�ERWK�VDQN�XQGHU�WKH�RFHDQ�ZDYHV��LW�UHPDLQHG�
DOZD\V�DERYH� WKH�ZDWHU�� VKURXGHG� LQ�GHQVH� MXQJOH��ZDLWLQJ� IRU� UH�GLVFRYHU\� LQ�DQ�DJH�ZKHQ�PDQ�
ZRXOG� ORVH�KLV�KXQJHU�IRU�JROG�DORQH�DQG�ZRXOG�QRW�VHHN�WKLV�(PSLUH
V�PDWHULDO�ZHDOWK�EXW�ZRXOG�
VHDUFK� RXW� LWV� JUHDWHU�� WUHDVXUHV�� WKH� NH\V� WR� D�PRUH� DEXQGDQW� DQG� ORQJHU� OLIH�� NQRZOHGJH� WKDW�
ZRXOG�HYHQWXDOO\�SUHVHQW�WKH�8QLYHUVH�LWVHOI�DW�PDQ
V�IHHW�
<HW�� LV� LW�QRW�D�/RVW�&RQWLQHQW�DOVR"�,W�PD\�MXVW�DV�ZHOO�KDYH�EHHQ�XQGHU�ZDWHU�� IRU� IHZ�PHQ�KDYH�
VRXJKW�LWV�WUXWKV��DQG�WKRVH�WKDW�GLG�KDYH�HLWKHU�GLVDSSHDUHG�LQ�WKH�*UHHQ�+HOO�RI�WKH�MXQJOH�RU�WKH�
IRUJHWIXOQHVV�RI�7LPH� LWVHOI��1RZ�� LQ� WKH� IXOOQHVV�RI� WKDW� WLPH�� WKH�+LHUDUFK\�KDV�GHFUHHG� WKDW� WKH�
´6HFUHW�3ODFHV�RI�WKH�0RVW�+LJKµ�VKDOO�JLYH�XS�WKHLU�.QRZOHGJH�WR�WKDW�ZLOO�UHPDLQ�XSRQ�WKH�(DUWK�LQ�



WKH� GD\V� LPPHGLDWHO\� IROORZLQJ� ZRUOG�ZLGH� FDWDVWURSKH�� 7KDW� VDPH�5HPQDQW� ZLOO� XVH� WKLV� DQFLHQW�
ZLVGRP�LQ�D�1HZ�:RUOG�WKDW�ZLOO�RQFH�DJDLQ�EH�EURXJKW�LQWR�WKH�,QWHUSODQHWDU\�%URWKHUKRRG�RI�RXU�
6RODU�6\VWHP��0DQNLQG�ZLOO��LQGHHG��EHJLQ�LWV�HWHUQDO�PDUFK�DFURVV�7LPH�DQG�WKH�6WDUV�
5HFRUGV�RI�0X
V�KLVWRU\�DQG�GRZQIDOO��RI�WKH�IDWH�RI�$WODQWLV��DQG�RI�WKH�VHFUHWV�RI�WKH�HQOLJKWHQHG�
$PD]RQLDQ�(PSLUH�NQRZQ�LQ�OHJHQGV�DV�3DLWLWL�DQG�RI�WKH�&\FORSV�ZKR�FDPH�WR�(DUWK�D�ELOOLRQ�\HDUV�
DJR��DQG�RI�WKH�LQKDELWDQWV�RI�LQWHUVWHOODU�VSDFH��H[LVW�LQ�VSHFLDO�KLGGHQ�FKDPEHUV�LQ�WKH�JUHDW�/RVW�
&LWLHV�RI�WKH�XQH[SORUHG�LQWHULRU�RI�6RXWK�$PHULFD�
:KLOH�LW�LV�WUXH�WKDW�RXU�EURWKHUV�IURP�VSDFH�ZLOO�WHDFK�XV�PXFK�LQ�RXU�1HZ�$JH��WKH\�DOVR�WHOO�XV�WKDW�
LW� LV� IDU� EHWWHU� LI� ZH� UHJDLQ� RQFH� PRUH� WKH� VR�FDOOHG� ORVW� NQRZOHGJH� RI� WKH� (DUWK
V� *ROGHQ� RU�
6DWXUQLDQ�$JH�ZKHQ�PHQ�VSRNH�ZLWK�WKH�JRGV�DQG�ZLWK�WKH�DQJHOV��7KH\�WHOO�XV�WKDW�VXFK�NQRZOHGJH�
LV� RXU� WUXH� KHULWDJH�� DQG� EHORQJV� WR� DOO� 7UXWK�VHHNLQJ�PHQ� RI� (DUWK�� ,W� LV� D� 'LYLQH� *LIW� IURP� WKH�
(WHUQDO�)DWKHU��DQG�WKH�6RQ�LV�QRZ�UHDG\�IRU�KLV�LQKHULWDQFH��7KHUHIRUH��ZH�QHHG�QRW�UHO\�RQO\�RQ�
JUHDW�LQWHOOLJHQFH�WKDW�LV�H[WUD�WHUUHVWULDO��IRU�ZH�KDYH�RXU�RZQ�NQRZOHGJH�WKDW�ZLOO�OHDG�XV�IRUZDUG�
WR�ZKHUH�ZH�FDQ�VWDQG�VLGH�E\�VLGH�ZLWK�RXU�SODQHWDU\�EURWKHUV�DQG�VLVWHUV��0DQ�FDQ� ORRN�WR�WKH�
VNLHV� RI� (DUWK� IRU� JXLGDQFH� DW� WKLV� WLPH�� EXW� IRU� VFLHQWLILF� NQRZOHGJH� KH� FDQ� ORRN� WR� KHU� VHFUHW�
SODFHV��ZKHUH�0RWKHU�(DUWK�ZLOO�EULQJ� IRUWK� IURP�KHU�ZRPE�D�.QRZOHGJH�WKDW�KDV�EHHQ�SURWHFWHG�
DQG�FDUHG�IRU�ZLWKLQ�KHU�IRU�WKRXVDQGV�RI�\HDUV��DQG�ZKLFK�ZLOO�VKRUWO\�EH�ERUQ�XQWR�WKH�2XWHU�ZRUOG�
RI�PHQ��9HULO\��HYHQ�QRZ�WKH�SDLQV�RI�ODERU�EHJLQ�
7KH�2UGHU�RI�WKH�5HG�+DQG�LV�DV�ROG�DV�PDQ�XSRQ�WKH�IDFH�RI�WKH�(DUWK��(YHU\ZKHUH��DUFKDHRORJLVWV�
ILQG�UHSUHVHQWDWLRQV�RI�D�KXPDQ�KDQG�SDLQWHG�UHG��,W�H[LVWV�LQ�DEXQGDQFH�RQ�FDYH�ZDOOV�WKURXJKRXW�
(XURSH��LQ�FDYH�GZHOOLQJV�LQ�1RUWK�$PHULFD��DQG�LV�IRXQG�RQ�PDQ\�RI�WKH�ZDOOV�RI�WKH�0D\DQ�7HPSOHV�
LQ� <XFDWDQ��0H[LFR�� 7KH� KDQG� LWVHOI� LV� D�P\VWLFDO� V\PERO� RI� JUHDW� DQWLTXLW\�� DQG� WKH�P\VWHULHV� LW�
UHSUHVHQWV�DUH�VWLOO�LQFRUSRUDWHG�LQ�WKH�VHFUHW�ORGJH�FHUHPRQLHV�RI�WRGD\��6FLHQWLVWV�KDYH�ZRQGHUHG�
ZK\�WKH�5HG�+DQG�LV�VR�PXFK�LQ�HYLGHQFH�DPRQJ�ZRUOG�SHRSOHV��$QG�VLPSO\�EHFDXVH�WKH\�GR�QRW�
NQRZ� QRU� KDYH� D� EHWWHU� H[SODQDWLRQ�� WKH\� VD\� WKDW� LW� LV� RQO\� SURRI� WKDW� WKH� DQFLHQWV� ZHUH� JRRG�
GRRGOHUV�DQG�GDEEOHUV�
%XW��WR�\RX�ZKR�DUH�6WXGHQWV�RI�/LJKW��WKH�5HG�+DQG�ZDV�DQG�LV�PXFK�PRUH�WKDQ�WKDW��,W�VWDQGV�IRU�
WKH�SUHVHUYDWLRQ�RI�DOO�WKDW�DQG�LV�JRRG�DQG�WUXH��ZKLOH�LWV�RSSRVLWH��WKH�%ODFN�+DQG��VWDQGV�IRU�WKH�
GHVWUXFWLRQ�RI�WKH�$UFDQH�.QRZOHGJH�WKDW�KDV�EHHQ�DFFXPXODWHG�RYHU�PDQ\�FHQWXULHV��)RU�H[DPSOH��
LW�ZDV�WKH�IRUFH�RI�WKH�%ODFN�+DQG�WKDW�GHVWUR\HG�WKH�$OH[DQGULDQ�/LEUDU\��EXW�LW�ZDV�WKH�HIIRUWV�RI�
WKH� 5HG� +DQG� WKDW� SUHYHQWHG� WRWDO� GHVWUXFWLRQ� DQG� VHFXUHG� WKH� PRVW� LPSRUWDQW� GRFXPHQWV� LQ�
KLGGHQ�FKDPEHUV�VR�WKDW�RQO\�FRSLHV�RU�XQLPSRUWDQW�PDQXVFULSWV�ZHQW�XS�LQ�WKH�IODPHV�VWDUWHG�E\�
&DHVDU�
7KH�PHPEHUV�RI�WKH�2UGHU�RI�WKH�5HG�+DQG�DUH�IRXQG�LQ�PDQ\�RI�WKH�,QQHU�5HWUHDWV�DQG�0\VWHU\�
6FKRROV�WKURXJKRXW�WKH�(DUWK��DQG�WKH\�DUH�WKH�DSSRLQWHG�JXDUGLDQV�RYHU�WKH�6HFUHW�3ODFHV�RI�WKH�
0RVW� +LJK�� 7KLV� DQFLHQW� 2UGHU� LV� QRZ� LQ� FKDUJH� RI� WKH� H[SHGLWLRQDU\� JURXS� RI� WKH� $EEH\��0DQ\�



SURMHFWV�DUH�XQGHU�ZD\��LQFOXGLQJ�UHVHDUFK�ZLWK�WKH�UHGLVFRYHUHG�/RVW�:ULWLQJ�RI�WKH�3UH�,QFDV�DQG�
RI�WKH�(PSLUH�RI�3DLWLWL��FRPSOHWH�H[SORUDWLRQ�DQG�PDSSLQJ�RI�WKH�*UHDW�:DOO�RI�3HUX�ZKLFK�LV�VLPLODU�
WR�WKH�*UHDW�:DOO�RI�&KLQD�DQG�ZDV�DEVROXWHO\�XQNQRZQ�XQWLO������ZKHQ�LW�ZDV�YLHZHG�IURP�WKH�DLU��
7KLV�:DOO� LV� IDU� ROGHU� WKDQ� WKH� ,QFDV� RU� WKH� &KLPXV� EHIRUH� WKHP��:K\� LW� ZDV� EXLOW� DQG� WKH� VWRU\�
EHKLQG�LW�LV�IDEXORXV��$QRWKHU�SURMHFW�GHDOV�ZLWK�WKH�UH�GLVFRYHU\�RI�WKH�6RODU�/LJKW�(QHUJ\�XVHG�E\�
WKH� 3UH�,QFDV� DQG� ODWHU� E\� WKH� ,QFDV�� ZKR� FRSLHG� WKHP�� <HW� DQRWKHU� SURMHFW� GHDOV� ZLWK� WKH� UH�
GLVFRYHU\� RI� WKH� /RVW� &DSLWDO� RI� DQFLHQW� 3DLWLWL� LWVHOI�� $OUHDG\�PXFK� KDV� EHHQ� GRQH� WR� EULQJ� WKLV�
DERXW�� 7KHUH� DUH� DOVR� RWKHU�SURMHFWV� GHDOLQJ�ZLWK� WKH� XQGHUJURXQG� WXQQHO� V\VWHP�RI� WKH�DQFLHQW�
3UH�,QFDV�� 7KH� $EEH\� KDV� UHFHLYHG� WKH� DVVLVWDQFH� RI� VHYHUDO� 6RXWK� $PHULFDQ� XQLYHUVLWLHV� DQG�
PXVHXPV�DQG�FR�RSHUDWLYH�VFLHQWLVWV��7KLV�LV�LQYDOXDEOH�ZKHQ�GHDOLQJ�ZLWK�WKH�2XWHU�ZRUOG�VR�WKDW�
WKH�PRVW�EHQHILW�FDQ�EH�GHULYHG�IURP�WKH�GLVFRYHULHV�PDGH�
7KLV� WKHQ�� LV�UHDOO\�D�TXHVW� IRU� WKH�5HG�+DQG��D�TXHVW� IRU� WKH�7UXWK�DERXW�PDQ�DQG�ZK\�KH� ILQGV�
KLPVHOI�XSRQ�WKH�5HG�3ODQHW�(DUWK��ZKDW�KH�PXVW�OHDUQ�ZKLOH�KH�LV�KHUH��DQG�ZKHUH�KH�LV�JRLQJ�LQ�
WKH�1HZ�$JH�QRZ�GDZQLQJ��$OWKRXJK��DW�ILUVW��LW�VHHPV�VWUDQJH��/RVW�&LWLHV�RI�6RXWK�$PHULFD�DQG�WKH�
8)2V�EHORQJLQJ�WR�DUULYLQJ�VSDFH�YLVLWRUV��DUH�FRQQHFWHG��DQG�ERWK�SOD\�D�YLWDO�UROH�LQ�WKH�SUHVHQW�
ZRUN�RI�WKH�DQFLHQW�2UGHU�RI�WKH�5HG�+DQG�
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:H�KDYH�DOUHDG\�VSRNHQ�RI�WKH�OHJDF\�IRU�PDQ�KLGGHQ�LQ�WKH�6RXWK�$PHULFDQ�MXQJOHV�WKDW�LV�EH\RQG�
KLV�ZLOGHVW�LPDJLQDWLRQ��,Q�DQFLHQW�UHFRUG�FKDPEHUV�VFLHQWLILF�NQRZOHGJH�ZLOO�EH�IRXQG�DQG�XWLOL]HG�LQ�
WKH�1HZ�$JH��VHFUHWV�RI�D�YHU\�UHPRWH�SDVW�ZLOO�EH�WKH�LQFHQWLYH�IRU�PDJQLILFHQW�GHYHORSPHQW�LQ�D�
QHZHU�ZRUOG��7KH�FLWLHV�RI�WKH�IDEXORXV�$PD]RQLDQ�(PSLUH��ZKLFK�DQWHGDWHG�RWKHU�ZRUOG�FLYLOL]DWLRQV��
EHORQJ�WR�DQRWKHU�/RVW�&RQWLQHQW�EXW��XQOLNH�$WODQWLV�DQG�0X��WKLV�&RQWLQHQW�LV�QRW�EXULHG�XQGHU�DQ\�
RFHDQ�� EXW� LQVWHDG�� LW� LV� EXULHG� EHKLQG� PLOHV� RI� *UHHQ� +HOO� WKDW� FRQVWLWXWH� WKH� 6RXWK� $PHULFDQ�
MXQJOHV��7KHVH�FLWLHV�KDYH�QHYHU�EHHQ�XQGHU�ZDWHU�� WKHLU� UHFRUGV� WKHUHIRUH�DUH�ZHOO�SUHVHUYHG� LQ�
WKHLU�ILQDO�UHVWLQJ�SODFHV�LQ�WKH�YDVW�OLEUDULHV�RI�IRUJRWWHQ�3DLWLWL��&RXQWOHVV�WUHDVXUHV�ZHUH�EURXJKW�
WR� 3DLWLWL� E\� LQIRUPHG� SULHVW�VFLHQWLVWV� ZKHQ� LW� ZDV� NQRZQ� WKDW� ERWK� /HPXULD� DQG� $WODQWLV� ZHUH�
GHILQLWHO\�GRRPHG�WR�REOLYLRQ��:KDW�DQ�LQKHULWDQFH�ZLOO�EH�IRXQG�LQ�DUHDV�ZKHUH�QRZ�RQO\�WKH�VRXQG�
RI� WKH�PRQNH\�DQG� WKH�FDOO�RI� WKH�ELUG�DUH�NQRZQ�WKH�FRPELQHG�NQRZOHGJH�RI� WKH� WKUHH�JUHDWHVW�
HPSLUHV�WKH�ZRUOG�KDV�HYHU�NQRZQ�
(DUO\�LQ�-XQH�������WKH�([SHGLWLRQDU\�*URXS�RI�WKH�$EEH\��XQGHU�WKH�GLUHFWLRQ�RI�WKH�2UGHU�RI�WKH�
5HG�+DQG��PDGH�LWV�ZD\�RYHU�GLIILFXOW�WUDLOV�RQ�IRRW�DQG�KRUVHEDFN�WR�WKH�0DUFDKXDVL�3ODWHDX�RI�WKH�
$QGHV�� ZKHUH� LW� HQFRXQWHUHG� D� /RVW� 6DFUHG� )RUHVW� RU� *DUGHQ� RI� WKH� *RGV� KLJK� LQ� WKH� 3HUXYLDQ�
PRXQWDLQV��7KLV�VWUDQJH�SODFH�LV�NQRZQ�E\�WKH�GHVFHQGDQWV�RI�WKH�+XDQFD�,QGLDQV�DV�WKH�KRPH�RI�
WKH�ZL]DUGV�DQG�*LDQW�*RGV�
2Q�WRS�RI�WKH�JUHDW�SODWHDX�WKHUH�LV�D� ODUJH�VWRQH�IRUWUHVV� LQ�D�UHPDUNDEOH�VWDWH�RI�SUHVHUYDWLRQ��
7KLV�ZDV�XVHG�E\�,QFD�VROGLHUV�DERXW�$�'�������ZKHQ�WKH\�FRQTXHUHG�WKH�+XDQFDV�DQG�HVWDEOLVKHG�
PLOLWDU\�RFFXSDWLRQ�RI�WKH�HQWLUH�UHJLRQ��7KHUH�DUH�PDQ\�VWRQH�FKXOSDV�RU�EXULDO�WRPEV�VXUURXQGLQJ�
WKH� IRUWUHVV�� DOO� RI�ZKLFK� KDYH� EHHQ� UREEHG�� $IWHU� WKH�PXUGHU� RI� WKH� ,QFD� (PSHURU�$WDKXDOSD� DW�
&DMDPDUFD��3HUX��WKH�6SDQLVK�DUULYHG�DW�0DUFDKXDVL�DQG�GHVWUR\HG�WKH�DQFLHQW�PXPP\�EXQGOHV�WR�
VDWLVI\� WKHLU� OXVW� IRU� WKH� \HOORZ�PHWDO�� 7RGD\�� RQO\� D� IHZ�ERQHV� UHPDLQ� LQ� HDFK� WRPE��$Q�DQFLHQW�
EXULDO� FDYH�� WKRXVDQGV� RI� IHHW� DERYH� D� YDOOH\�� SURYHG� WR� EH� YHU\� LPSRUWDQW� IRU� LW� FRQWDLQHG� DQ�
XQRSHQHG�WRPE�WKDW��E\�VRPH�PLUDFOH��KDG�QRW�\HW�EHHQ�YLRODWHG��7KHUH�ZHUH�FRXQWOHVV�PXPPLHV�
LQVLGH�� EXW� WKH� GLVFRYHU\� LV� LQVLJQLILFDQW� ZKHQ� FRPSDUHG� ZLWK� WKH� IDQWDVWLFDOO\� DQFLHQW� VFXOSWXUHG�
VWRQHV�RI�WKH�0DUFDKXDVL�3ODWHDX�
7KLV�SODWHDX�LV��������IHHW�DERYH�VHD�OHYHO��DQG�LV�VKURXGHG�LQ�IRJ�PRVW�RI�WKH�\HDU��EXW�GXULQJ�WKH�
PRQWKV� EHWZHHQ� 0D\� DQG� 6HSWHPEHU� WKHUH� LV� D� EULJKW� VXQ� DQG� LW� EHFRPHV� D� GHOLJKWIXO� SODFH��
DOWKRXJK�YHU\�FROG�DW�QLJKW��7KH�PDQ\�DQG�JUHDW�VFXOSWXUHG�VWRQHV�UHSUHVHQW�DQ�LPSRUWDQW�NH\�WR�
WKH�ZRUOG
V�DQFLHQW�P\VWHULHV��%LUGV�DQG�DQLPDOV�IURP�OLRQV�DQG�HOHSKDQWV�WR�FDPHOV�DQG�SHQJXLQV�
ZKLFK�QHYHU�H[LVWHG� LQ�6RXWK�$PHULFD�KDYH�EHHQ�FDUYHG� LQ�JLJDQWLF�SURSRUWLRQV��$OO� KXPDQ� UDFHV�
DSSHDU� WR� EH� UHSUHVHQWHG� DQG� PDQ\� JUHDW� VWRQH� KHDGV� EHDU� UHVHPEODQFH� WR� WKRVH� IRXQG� RQ�
IDPRXV�(DVWHU�,VODQG�LQ�WKH�3DFLILF�
0DQ\�DQFLHQW�UHOLJLRQV�DUH�V\PEROL]HG�E\�EHDXWLIXO�DQG�ILQHO\�FDUYHG�VSKLQ[HV��IDFHV�DQG�ILJXUHV�RI�
IRUJRWWHQ� JRGV� DQG� JRGGHVVHV�� 7KH� ILJXUHV� DUH� LPPHQVH� DQG� IURP� VFLHQWLILF� FDOFXODWLRQV�� LW� LV�
EHOLHYHG� WKH\�ZHUH�PDGH�E\�D� UDFH�RI�JLDQW�PHQ�DW� OHDVW� WZHOYH� IHHW� WDOO�� ,W� LV�QRW� \HW� NQRZQ� IRU�



FHUWDLQ�ZKHWKHU�WKH\�EHORQJHG�WR�WKH�&\FORSHDQ�5DFH�RU�QRW��EXW�WKH�VWUDQJH�GLPHQVLRQDO�TXDOLW\�RI�
WKH�FDUYLQJV�LV�DQ�LQGLFDWLRQ�WKDW�WKLV�PD\�EH�VR�
7KHUH�DUH�PDQ\�OHJHQGV�WKDW�H[LVW�DPRQJ�SUHVHQW�GD\�QDWLYHV�LQ�6RXWK�$PHULFD³WKH�,QFDV�VSRNH�
RI�WKH�JLDQWV��DOVR³WKDW�WHOO�RI�WKH�JLDQW�EORQG�PHQ�ZKR�RQFH�LQKDELWHG�WKH�FRQWLQHQW��7KHVH�DUH�
QRW�RUGLQDU\�JLJDQWLF�VWDWXHV�RU�ILJXUHV��IRU�ZKHQ�WKH�VXQOLJKW��RU�WKH�PRRQOLJKW��VWULNHV�WKHP�DW�D�
FHUWDLQ�DQJOH��\RX�VHH�WKLQJV�LW�LV�LPSRVVLEOH�WR�VHH�DW�DQ\�RWKHU�WLPH��7KH�IHDWXUHV�FKDQJH�DV�\RX�
YLHZ� WKHP� DW� GLIIHUHQW� WLPHV�� XQGHU� GLIIHUHQW� FRQGLWLRQV�� DQG� IURP� GLIIHUHQW� DQJOHV�� 0RVW� RI� WKH�
ILJXUHV�KDYH�WKUHH�RU�IRXU�H\HV��EXW�QR�PDWWHU�ZKHUH�\RX�REVHUYH�WKHP�IURP��WKH\�DOZD\V�VHHP�WR�
SUHVHQW�RQO\�WZR��,I�\RX�DUH�QRW�DW�D�JLYHQ��IL[HG�SRLQW�RI�REVHUYDWLRQ�\RX�GR�QRW�VHH�WKH�VWDWXHV�DV�
WKH\�ZHUH�LQWHQGHG�WR�EH�VHHQ��7KHUHIRUH��ZH�KDG�WR�ORFDWH�WKH�HOHYDWHG�SODWIRUPV�QHDU�WKH�ILJXUHV�
WKDW�ZHUH�XVHG�E\�WKH�PDNHUV�IRU�REVHUYDWLRQDO�SXUSRVHV�
7KH�ILJXUHV�DUH�FDUYHG�RXW�RI�JUDQLWH��EXW�DUH�QRZ�EDGO\�HURGHG��<HW��WKH\�DUH�PDJQLILFHQW�LQ�WKHLU�
H[HFXWLRQ�HYHQ�WRGD\��DQG�LW�WDNHV�\RXU�EUHDWK�DZD\�WR�FRQWHPSODWH�WKHP�DQG�WKHLU�FUHDWRUV��:KR�
ZHUH� WKHVH� JLDQWV"� :KHUH� GLG� WKH\� FRPH� IURP"� :KHUH� GLG� WKH\� JR� WR"� :H� ZLOO� DQVZHU� VXFK�
TXHVWLRQV�WKURXJK�RXU�UHVHDUFK�DW�WKH�$EEH\�
7KH�ILJXUHV�FRYHU�DQ�DUHD�RI�VHYHUDO�VTXDUH�PLOHV��DQG�UHSRUWV�IURP�RWKHU�SDUWV�RI�6RXWK�$PHULFD�
LQGLFDWH�WKDW�WKH\�DUH�WR�EH�IRXQG�HOVHZKHUH��DOWKRXJK�QRW�LQ�VXFK�D�VWDWH�RI�LVRODWLRQ�RU�SURIXVLRQ�
DV�DW�0DUFDKXDVL�
7KHUH�DUH�VHYHUDO�DOWDUV�WKDW�ZHUH�REYLRXVO\�PDGH�WR�EH�XVHG�E\�JLDQW�FUHDWXUHV��EXW�HYHQ�PRUH�
VWDUWOLQJ�LV�WKH�IDFW�WKDW�VRPHWKLQJ�RXW�RI�WKLV�ZRUOG�VHHPV�WR�EH�KRYHULQJ�RYHU�WKH�SODWHDX��$OPRVW�
DOO�WKH�WLPH�RQH�FDQ�KHDU�D�YHU\�RGG�KXPPLQJ�VRXQG�FRPLQJ�IURP�WKH�ILJXUHV��DQG�WKLV�VRXQG�LV�QRW�
GXH� WR� QDWXUDO� FDXVHV�� <RX� IHHO� \RX� DUH� GHDOLQJ� ZLWK� VRPHWKLQJ� RXWVLGH� RI� PDQ
V� DELOLW\� WR�
XQGHUVWDQG�DW�WKH�SUHVHQW�WLPH��D�ORRN�LQWR�DQRWKHU�GLPHQVLRQ�RI�7LPH�DQG�6SDFH�
:KHQ�RQH�WDNHV�D�SKRWR�RI�D�FDUYHG�ILJXUH�RI�D�YHU\�ROG�PDQ�DQG�REVHUYHV�WKH�QHJDWLYH��LW�DSSHDUV�
QRW�DV�DQ�ROG�PDQ��EXW�DV�D�\RXQJ�DQG�KDQGVRPH�\RXWK��:KR�FRXOG�FDUYH�VWRQH�VR�WKDW�DW�FHUWDLQ�
DQJOHV� VKDSHV� ZLOO� FKDQJH� DQG� FDVW� VKDGRZV� LQWR� YDOOH\V�� ZKHUH�� DV� WKH� OLJKW� FKDQJHV�� VWUDQJH�
FUHDWXUHV�PRYH�DV�LI�DOLYH"
7KLV�UDFH�RI�JLDQW�EHLQJV�XVHG�QDWXUDO�REMHFWV�WKDW�VHHPHG�WR�EHDU�UHVHPEODQFH�WR�NQRZQ�DQLPDOV��
DQG�WKHQ��E\�FDUYLQJ�WKHP��WKH\�HQKDQFHG�WKH�VHWWLQJ��7KH�UHVXOW�LV�VRPHWKLQJ�WKDW�DSSHDUV�WR�EH�
ERUQ� ULJKW� RXW� RI� WKH� VRLO�� 7KLV� ZDV� D� 6DFUHG� )RUHVW� ZKHUH� QR� RQH� HYHU� OLYHG�� XVHG� DV� LW� ZDV�
H[FOXVLYHO\�IRU�VFLHQWLILF�UHOLJLRXV�SXUSRVHV��6FLHQFH�DQG�UHOLJLRQ�ZHUH�WKHQ�MRLQHG�WRJHWKHU�LQ�7UXWK�
DV�WKH\�ZLOO�EH�DJDLQ�LQ�WKH�1HZ�$JH��,W�LV�SHUKDSV�WKH�ODVW�6DFUHG�)RUHVW�WKDW�UHPDLQV�QHDUO\�LQWDFW�
DQG�XQPROHVWHG� E\�PRGHUQ�PDQ�� ,W� LV� SRVVLEOH� WKDW�0DUFDKXDVL� ZDV�XVHG�E\� WKH� UDFH� WKDW� ODWHU�
FDPH� WR� EH� NQRZQ� DV� /V�� 7KH� +XDQFD� ,QGLDQV� VWLOO� YHQHUDWH� +XDUL� ZKR� ZDV� D� +HUFXOHV� RI� WKHLU�
OHJHQGV�D�JLDQW��,W�DSSHDUV�WKDW�D�PHPRU\�RI�WKH�JLDQWV�SHUVLVWHG�WR�OLQJHU�LQ�WKH�P\WKRORJ\�RI�WKH�



+XDQFDV�DQG�WKHLU�+XDUL�PXVW�KDYH�RULJLQDOO\�EHHQ�D�JUHDW�OHDGHU�RI�WKH�JLDQW�UDFH��7KH�+XDQFDV�
VWLOO�FHOHEUDWH�VWUDQJH�ULWXDOV�LQ�KLGGHQ�DUHDV�QHDU�WKH�SODWHDX��ULWXDOV�QR�ZKLWH�PDQ�KDV�HYHU�VHHQ��
8QWLO�VRPH�\HDUV�DJR��WKH�ULWHV�ZHUH�FHOHEUDWHG�DW�0DUFDKXDVL�LWVHOI�
7KH�PRVW� VWDUWOLQJ� IDFW�RI�DOO� GLVFORVHG�E\� WKH�$EEH\� UHVHDUFK� LV� WKDW�ZKHQ�3HUXYLDQ�*RYHUQPHQW�
DHULDO�SKRWRV�RI� WKH�SODWHDX�DUH�VWXGLHG�FDUHIXOO\��RQH�FDQ�VHH�GHILQLWH�� JLJDQWLF� ILJXUHV� WKDW�DUH�
YLVLEOH�RQO\� IURP�WKH�DLU��'RHV� WKLV�PHDQ� WKDW� WKH�JLDQWV�KDG�DLUVKLSV"�:HUH� WKH� ILJXUHV��DV�VHHQ�
IURP� WKH�DLU��PDUNHUV�RU�V\PEROV�RI� VRPH�VRUW� IRU� VKLSV�DUULYLQJ� IURP� LQWHUVWHOODU� VSDFH�RU�RWKHU�
QHDUE\�SODQHWV"�0DUFDKXDVL�ZLOO�SURYH�WR�EH�DQ� LPSRUWDQW�DUHD� IRU� IXUWKHU�UHVHDUFK� LQ�UHODWLRQ�WR�
WKH�&\FORSHDQ�5DFH�DQG�WKH�FRPLQJ�RI�WKH�0DVWHUV�IURP�6SDFH�
'XULQJ�WKH�ILUVW�SDUW�RI�-XO\�������WKH�([SHGLWLRQDU\�*URXS�RI�WKH�$EEH\��PRYHG�HDVWZDUGV�WRZDUGV�
WKH�OHJHQGDU\�3DLWLWL��7KH�YDVW�ZLOGHUQHVV�FRXQWU\�HDVW�RI�&X]FR�ZDV�SHQHWUDWHG�LQ�WKH�UHJLRQ�RI�WKH�
5LR�$OWR�0DGUH�GH�'LRV��0DQ\�GLIILFXOWLHV�ZHUH�HQFRXQWHUHG�E\� WKH�H[SHGLWLRQ��EXW�JUHDW� VXFFHVV�
DWWHQGHG� WKH� YHQWXUH�� 7KH� XVXDO� MXQJOH� LQKDELWDQWV� ZHUH� REYLRXV� E\� WKHLU� SUHVHQFH� LQ� JUHDW�
QXPEHUV��9DPSLUH�EDWV��MDJXDUV��WDSLUV��JLDQW�DQWV��SRLVRQRXV�VQDNHV�DQG�RWKHU�FUHDWXUHV�SURYHG�
WR�EH�ERWKHUVRPH��EXW�WKH\�GLG�QRW�KLQGHU�WKH�SURJUHVV�RI�WKH�UHVHDUFK�LQ�WKH�XQH[SORUHG�WHUULWRU\�
QHDU�WKH�KHDGZDWHUV�RI�WKH�5LR�6LQNLEHQLD��.LQVKLS�ZLWK�DOO�OLIH�ZDV�SUDFWLFHG�DQG�WKLV�PD\�KDYH�KDG�
VRPHWKLQJ�WR�GR�ZLWK�WKH�IDFW�WKDW�WKH�PHPEHUV�RI�WKH�H[SHGLWLRQ�KDG�VPDOO�GLIILFXOW\�ZLWK�DQLPDOV�
FRQVLGHULQJ�WKH�GDQJHUV�RI�WKH�DUHD�DQG�WKH�IDFW�WKDW�QR�RQH�FDUULHG�D�JXQ�
+XQGUHGV�RI�WLPHV�GDQJHURXV�UDSLGV� LQ�VZLIW�PRYLQJ�ULYHUV�KDG�WR�EH�FURVVHG��DQG�DOO� LQ�DOO��RYHU�
����NLORPHWUHV�ZHUH�FRYHUHG�WKURXJK�VZDPSV�DQG�WKLFN�MXQJOH�JURZWK�WKDW�SURYHG�WR�EH�DQ�DOPRVW�
LPSHQHWUDEOH�ZDOO� DV�ZH�FXW�RXU�ZD\� WKURXJK� LW�ZLWK�PDFKHWHV��:KHQ� WKHUH�ZHUH�QR� WUDLOV�RI�DQ\�
NLQG��ZH�KDG�WR�ZDON�XS�WKH�PLGGOH�RI�WKH�ULYHUV�RU�XVH�WKH�URFN�EHDFKHV�ZKHUH�WKH\�H[LVWHG��:H�
FRXOG�QRW�SRVVLEO\�HQWHU�WKLV�XQNQRZQ�ODQG�GXULQJ�WKH�UDLQ\�VHDVRQ�IRU�WKHQ�WKH�ULYHUV�DUH�YHU\�KLJK�
DQG�DQ\RQH�RQ�IRRW�FRXOG�QRW�SHQHWUDWH�DQ\�JUHDW�GLVWDQFH�
2XU�GHVWLQDWLRQ�WKH�ILUVW�SDUW�RI�-XO\������ZDV�D�ORZ�JURXS�RI�PRXQWDLQV�ZKLFK�DUH�UHDOO\�RQO\�WKH�
ODVW�YHVWLJHV�RI�WKH�$QGHV�WR�WKH�ZHVW��,W�DSSHDUHG�DW�D�GLVWDQFH�OLNH�D�/RVW�:RUOG�RI�ILFWLRQ�IDPH��
JUHDW�JUHHQ�PRXQGV�VKURXGHG�LQ�IRJ�DQG�PLVW��D�ZRUOG�WKDW�LPSUHVVHG�XV�ZLWK�PDMHVW\�DQG�P\VWHU\��
)RRW�WUDYHO�ZDV�GLIILFXOW�DQG�VORZ�
7KLV�PD\�EH�DQ�XQNQRZQ�ODQG�WR�PRGHUQ�PDQ��EXW�LW�LV�D�ODQG�WKDW�ZDV�QRW�IRUJRWWHQ�E\�KLV�&UHDWRU��
IRU� LW� LV� PDJQLILFHQWO\� EHDXWLIXO�� :H� FDPH� WR� WKLV� DUHD� EHFDXVH� RI� WKH� FRXQWOHVV� OHJHQGV� DPRQJ�
6RXWK�$PHULFDQ�WULEHV�WKDW�VRPHZKHUH�LQ�WKLV�YLFLQLW\�LV�D�JUHDW�/RVW�6WRQH�&LW\�RI�WKH�$QFLHQW�2QHV��
7KH�6SDQLVK�H[SORUHU��-XDQ�$OYDUH]�0DOGRQDGR��FRQGXFWHG�DQ�H[SHGLWLRQ� LQWR�WKH�DUHD�RI�WKH�$OWR�
0DGUH�GH�'LRV�LQ�WKH�VL[WHHQWK�FHQWXU\�DQG�ORRNHG�IRU�WKLV�VDPH�FLW\��+RZHYHU��KH�QHYHU�YLVLWHG�WKH�
DUHD�RI�RXU�GHVWLQDWLRQ��IRU�LW�LV�VWLOO�XQNQRZQ�
$�IHZ�\HDUV�DJR��D�3LUR�,QGLDQ�ZDV�LQ�WKH�VDPH�DUHD�ORRNLQJ�IRU�KLV�UXQ�DZD\�0DFKLJXHQJD�,QGLDQ�



ZLIH�� ,Q� WKH�FKDLQ�RI� ORZ�PRXQWDLQV�QHDU� WKH�KHDGZDWHUV�RI� WZR�XQNQRZQ� ULYHUV�KH�FDPH�XSRQ�D�
VWRQH�URDGZD\��+H�IROORZHG�LW�WR�D�JUHDW�FLW\�RI�PDJQLILFHQW�VWRQH�KRXVHV��SOD]DV��DQG�WHPSOHV��1R�
,QFD�RU�6SDQLDUG�KDG�HYHU�YLVLWHG�WKHVH�UHPDLQV��:K\"�%HFDXVH�WKLV�/RVW�&LW\�LV�RQO\�RQH�RI�PDQ\�
WKDW�EHORQJHG�WR�WKH�DQFLHQW�$PD]RQLDQ�(PSLUH�RI�3DLWLWL��,Q�WKH�YLFLQLW\�ZKHUH�WKH�3LUR�,QGLDQ�PDGH�
KLV�GLVFRYHU\�� OHJHQGV�VSRNH�RI�D� VWUDQJH�/RVW�'RRUZD\�RU�3RUWDO� WR�DQ�DQWHGLOXYLDQ�ZRUOG�� �1RW�
UHDOO\� DQ� HQWUDQFH�ZD\�� EXW� WKH� VWRQH� IDFH� RI� DQ� HQRUPRXV� FOLII� FRYHUHG� ZLWK� ZULWLQJV� ZKLFK� WKH�
WULEHV�VDLG�ZDV�XQNQRZQ�WR�WKHP�DOWKRXJK�WKH\�KDYH�OLYHG�LQ�WKH�DUHD�IRU�KXQGUHGV�XSRQ�KXQGUHGV�
RI�\HDUV��
2Q�-XO\�����������ZH�GLVFRYHUHG�WKLV�IDEOHG�'RRUZD\�RU�5RFN�RI�WKH�:ULWLQJ�LQ�XQNQRZQ�WHUULWRU\�RQ�
WKH�5LR�6LQNLEHQLD��:H�ZHUH�YHU\�QHDU�DQ�XQNQRZQ��ZLOG�WULEH�WKDW�KDG�QHYHU�EHHQ�YLVLWHG�E\�FLYLOL]HG�
PHQ�EHIRUH��7KH\�GR�QRW�GHVLUH�FRQWDFW�ZLWK�WKH�RXWVLGH�ZRUOG�ZKLFK�WKH\�KDYH�KHDUG�DERXW�IURP�
RWKHU� YLVLWLQJ� ,QGLDQV�� 7KH� $EEH\� ZLOO� FRQWLQXH� LWV� UHVHDUFK� LQ� WKLV� LPSRUWDQW� DUHD� DQG� ZLOO� SDVV�
WKURXJK�WKH�YLOODJH�RI�WKLV�WULEH�LQ�RUGHU�WR�DWWHPSW�WR�UHDFK�WKH�/RVW�6WRQH�&LW\��7KH�SHRSOH�RI�WKLV�
FLW\�FDUYHG�WKH�ILJXUHV�DQG�KLHURJO\SKLFV�RQ�WKH�5RFN�RI�WKH�:ULWLQJ�
0DQ\�GUDZLQJV�DQG�SKRWRJUDSKV�ZHUH�PDGH�WKDW�\HDU�RI�WKH�WKRXVDQGV�RI�SHWURJO\SKV�WKDW�DUH�QRW�
FUXGH�URFN�FDUYLQJV�PDGH�E\�VWRQH�DJH�PDQ��EXW�JHQXLQH�KLHURJO\SKLFV�RI�D�KLJKO\�DGYDQFHG�DQG�
DQFLHQW�UDFH��7KH�JO\SKV�DUH�LQ�WKH�IRUP�RI�6FUROO�:ULWLQJ�RI�$WODQWLV�DQG�0X��DQG�DUH�WKH�UHFRUG�RI�
WKH�SHRSOH�RI�WKH�/RVW�6WRQH�&LW\��7KH\�DUH�UHODWHG�WR�WKH�ZRUOG
V�ROGHVW�ODQJXDJHV�DQG�WKH\�FRYHU�
DQ�DUHD��RQ�WKH�IDFH�RI�WKH�VWRQH�FOLII��HLJKW\�ILYH�IHHW�LQ�OHQJWK�DQG�DERXW�HLJKW�IHHW�LQ�KHLJKW��0DQ\�
DSSHDU�WR�EH�UHODWHG�WR�0D\DQ�DQG�$]WHF�JO\SKV��DQG�WKHUH�LV�HYHQ�DQ�DWWHPSW�DW�EDV�UHOLHI�LQ�VRPH�
FDUYHG�ILJXUHV�
2QH� ILJXUH� RI� D� \RXQJ�PDQ� LQ� D� JUHDW� KHOPHW� VKRZV� KLP� SRLQWLQJ� WR� WKH�ZHVW��:H� EHOLHYH� KH� LV�
SRLQWLQJ� LQ� WKH� GLUHFWLRQ� RI� WKH� /RVW� &LW\�� ZKRVH� SULHVW�VFLHQWLVWV� UHFRUGHG� LPSRUWDQW� KLVWRULFDO�
KDSSHQLQJV� RQ� WKH� JUHDW� VWRQH� FOLII�� 7KHUH� DUH� VLPLODU� FLW\� UHFRUGV�ZKLFK�DUH� WR� EH� IRXQG� LQ� WKH�
7HPSOHV�RI�(J\SW��7KUHH�RWKHU�URFNV�RI�ZULWLQJV�ZHUH�ORFDWHG�DQG�WKHVH�ZLOO�EH�VWXGLHG�LQ�WKH�IXWXUH�
GXULQJ�RWKHU�H[SHGLWLRQV��7KH�([SHGLWLRQDU\�*URXS�UHWXUQHG�GRZQ�WKH�5LR�6LQNLEHQLD�RQ�D�EDOVD�UDIW�
WKH\�KDG�WR�EXLOG�WKHPVHOYHV��DQG�FRPSOHWHG�WKH�UHVW�RI�WKH�MRXUQH\�E\�,QGLDQ�FDQRH�DQG�E\�IRRW�
7KH� IDFW� WKDW� WKH�KLHURJO\SKLFV�DUH� DXWKHQWLF�ZULWLQJ� LV�D�GLVFRYHU\�RI�PDMRU� LPSRUWDQFH� LQ�6RXWK�
$PHULFD�� IRU� LW� LV�EHOLHYHG�WKDW�WKH�,QFDV�DQG�3UH�,QFDV�KDG�QR�IRUP�RI�ZULWLQJ�ZKDWVRHYHU��$W�WKH�
$EEH\��VWXGHQWV�ZLOO�FRQWLQXH�WKHLU�UHVHDUFK�RQ�WKH�JO\SKV�
%HVLGHV�WKLV�GLVFRYHU\��PDQ\�OHJHQGV�ZHUH�FROOHFWHG�IURP�WKH�OLWWOH�NQRZQ�0DFKLJXHQJD�WULEH�RI�WKH�
DUHD��7KHVH� OHJHQGV�VSHDN� LQ�GHWDLO�RI� WKH�FDWDVWURSKHV� WKDW�RYHUWRRN� WKH�ZRUOG�GXULQJ� WKH� ILQDO�
GHVWUXFWLRQ�RI�/HPXULD�DQG�$WODQWLV��7KLV�ZDV��RI�FRXUVH��GXULQJ�WKH�WLPH�ZKHQ�DQFLHQW�7LDKXDQDFR�
ZDV�OLIWHG�IURP�VHD�OHYHO�WR�WKH�EDUUHQ�KHLJKWV��DQG�WKH�$QGHV�ZHUH�ERUQ��,W�ZDV�D�WLPH�ZKHQ�$UDPX�
0XUX�ZDV�DERYH�WKH�DQJU\�VHD�LQ�KLV�DLUVKLS�KHDGLQJ�IRU�6RXWK�$PHULFD�ZLWK�WKH�UHFRUGV�DQG�WKH�
*ROGHQ�6XQ�'LVF�RI�0X��*UHDW�HDUWKTXDNHV�RFFXUUHG�WKURXJKRXW�DOO�RI�WKH�6RXWK�$PHULFDQ�&RQWLQHQW��



&LWLHV� OLNH�7LDKXDQDFR�RQ�WKH�FRDVW�ZHUH�PRVW�DIIHFWHG��7KHVH�FRDVWDO�FHQWHUV�RI�SRSXODWLRQ�ZHUH�
/HPXULDQ�&RORQLDO�&LWLHV��ZKLOH� WKH�/RVW�6WRQH�&LWLHV� IDUWKHU� WR� WKH�HDVW�ZHUH�PXFK�PRUH�DQFLHQW��
EHORQJLQJ�WR�WKH�$PD]RQLDQ�(PSLUH��DQG�KDG�QRWKLQJ�WR�GR�ZLWK�/HPXULD
V�FRORQL]DWLRQ�SODQV��7KH\�
ZHUH�ORFDWHG�LQ�DQ�DUHD�WKDW�VXIIHUHG�PLOGHU�GDPDJH�DQG�WKH�EXLOGLQJV�ZHUH�HLWKHU�QRW�UXLQHG��RU�
RQO\�SDUWLDOO\�VR�
2WKHU� OHJHQGV� RI� WKH� 0DFKLJXHQJD� WULEH� VSHDN� RI� WKH� WLPH� ZKHQ� WKHLU� DQFHVWRUV� ZHUH� LQ�
FRPPXQLFDWLRQ�ZLWK� WKH� SHRSOH� RI� WKH� VN\�� DQG� WKH�0DFKLJXHQJD� ODQJXDJH� LV� QRW� D� ODQJXDJH� RI�
VDYDJHV�� DQG� SURYHV� WKDW� WKHVH� SHRSOH� KDYH� GHJHQHUDWHG� WR� WKHLU� SUHVHQW� VWDWH� GXH� WR� WKH�
GHVWUXFWLRQ�RI� WKH�$PD]RQLDQ�(PSLUH��+RZHYHU�� LI� WKH�FLWLHV�ZHUH�QRW� WRWDOO\�GHVWUR\HG�GXULQJ�WKH�
FDWDVWURSKH�ZK\�GLG�WKH�QDWLYHV�GHJHQHUDWH"�,W�LV�EHOLHYHG�WKDW�WKH�0DFKLJXHQJDV�DQG�RWKHU�WULEHV�
ZHUH�QRW�WKH�UXOHUV�RI�WKH�FLWLHV��EXW�WKDW�WKH\�ZHUH�ZRUNHUV�IRU�WKHVH�SHRSOH��DQG�WKDW�WKRVH�ZKR�
JRYHUQHG�WKHP�ZHUH�EHDUGHG�ZKLWH�PHQ��,Q�IDFW��LW�LV�UXPRUHG�E\�WKH�MXQJOH�WULEHV�WRGD\�WKDW�VXFK�
ZKLWH�PHQ�LQ�ORQJ�UREHV�VWLOO�OLYH�DQG�FDUU\�RQ�UHVHDUFK�DW�WKH�FDSLWDO�RI�3DLWLWL�ZKLFK�LV�D�/RVW�&LW\�RI�
7KLUW\�&LWDGHOV��DQFLHQW�EH\RQG�EHOLHI�ZKHQ�WKH�,QFDV�ILUVW�FDPH�WR�3HUX��7KH�UXOHUV�RI�WKH�,QFD�6XQ�
(PSLUH�VHDUFKHG�IRU�WKLV�FLW\�EXW�QHYHU�IRXQG�LW��7KH�6SDQLVK�FRQTXHURUV�DIWHU�3L]DUUR�EUDYHG�GHDWK�
LQ� WKH�ZLOGHUQHVV� WR�SOXQGHU� LWV� LPPHQVH� WUHDVXUH�RI�JROG��VLOYHU�DQG� MHZHOV��7KH\�QHYHU�HYHQ�VR�
PXFK�DV�RQFH�JOLPSVHG�LWV�RXWHU�FRXUWV��,W�KDV�EHHQ�KHOG�IURP�WKH�H\HV�RI�JROG�KXQJU\�PHQ��IRU�LW�
KDV�D�WUHDVXUH�IDU�PRUH�YDOXDEOH�WKDQ�DQ\�\HOORZ�PHWDO�RU�JHP�WR�DGRUQ�WKH�QHFN�RU�DUP�RI�D�SURXG�
DQG�KDXJKW\�GDXJKWHU�RI�WKH�ZRUOG�
,Q�WKH�WRZHUV�RI�WKH�/RVW�&LWLHV�WKHUH� LV�D�EOD]LQJ�FU\VWDO�RI�ZKLWH� OLJKW�WKDW�VKLQHV�HWHUQDOO\��7KLV��
XQGRXEWHGO\�� LV� WKH�0D[LQ� /LJKW� RI� WKH�DQFLHQWV� DQG� LW� LV� FRQQHFWHG�ZLWK� WKH� VDPH�SRZHU� WKDW� LV�
XWLOL]HG�WRGD\�E\�WKH�YLVLWRUV�IURP�VSDFH�LQ�WKH�8)2V��0DQ\�VSDFH�FUDIW�DUH�EHLQJ�UHSRUWHG�E\�WKH�
PLVVLRQDULHV� LQ� WKH� LQWHULRU� RI� 6RXWK� $PHULFD�� DQG� WKH� 6SDFH� &RQIHGHUDWLRQ� KDV� D� JLJDQWLF� EDVH�
WKHUH�QHDU�WKH�UHPDLQV�RI�WKH�/RVW�&LWLHV�WKDW�H[LVWHG�LQ�PDJQLILFHQFH�LQ�D�WLPH�ZKHQ�WKHLU�DQFHVWRUV�
IURP� VSDFH� ODQGHG� WKHUH� DQG� HVWDEOLVKHG� FRPPXQLFDWLRQ� ZLWK� WKH� SULHVW�VFLHQWLVWV� RI� WKH� FLWLHV��
0DVWHUV�IURP�6SDFH�VDW�LQ�JUHDW�FRQFODYHV�ZLWK�0DVWHUV�RI�(DUWK��IRU�ZDV�LW�QRW�D�WLPH�ZKHQ�
PHQ�
FRQYHUVHG�ZLWK� WKH�JRGV"� ,Q�RXU�JHQHUDWLRQ� WKH� LQWHUSODQHWDU\� YLVLWRUV�KDYH� UHWXUQHG� WR� YLVLW� WKH�
FLWLHV�RQFH�DJDLQ�
0DVWHU�7HDFKHUV�RI�WKH�ZRUOG
V�,QQHU�5HWUHDWV��LQ�FR�RSHUDWLRQ�ZLWK�WKH�+LHUDUFK\�RI�WKH�*UHDW�:KLWH�
%URWKHUKRRG�� DUH� QRZ� LQ� FRPPXQLFDWLRQ�ZLWK� WKH� DUULYLQJ�0DVWHUV� IURP�6SDFH� MXVW� DV� WKH\� ZHUH�
GXULQJ�WKH�WLPH�RI�3DLWLWL
V�JORU\�DJHV�DJR��%HFDXVH�RI� WKH�UXPRUV�RI� WKH�ZKLWH�WHDFKHUV� LQ�UREHV�
DSSHDULQJ�LQ�WKH�MXQJOH�HYHQ�WRGD\��LW�LV�OLNHO\�PDQ\�RI�WKH�/RVW�&LWLHV�VHUYH�DV�D�)RFXV�RI�:LVGRP�
'HDU�6WXGHQW�RI�/LJKW�FDQ�\RX�JUDVS�WKH�YLVLRQ�WKDW�WKH�&HOHVWLDO�+LHUDUFK\�ZDQWV�XV�WR�NQRZ"�&DQ�
\RX� VHH� WKH� IXWXUH� ZKHUH� 6SDFH� 0HQ� DQG� 6SDFH� 7HDFKHUV� PLQJOH� ZLWK� (DUWK� PHQ� DQG� (DUWK�
7HDFKHUV�WR�JXLGH�WKH�5HPQDQW�WKDW�UHPDLQV"�$V�FDWDVWURSKHV�FDXVHG�WKH�$UFDQH�.QRZOHGJH�WR�EH�
KLGGHQ�� QRZ� WKH\� ZLOO� DOVR� FDXVH� WKH� VDPH� .QRZOHGJH� WR� EH� UHYHDOHG� RQFH� DJDLQ� WR� VSLULWXDOO\�
KXQJU\�PDQ��%XW�IHDU�QRW�WKHVH�FKDQJHV�LQ�WKH�ZRUOG��)ROORZ�WKH�ZRUGV�RI�WKH�0DVWHU�.LUSDO�6LQJK�-L�



0DKDUDM�RI�'HOKL��D�OLYLQJ�6DLQW�VWLOO�FORWKHG�LQ�D�SK\VLFDO�IRUP�
7KHUH�LV�QR�QHHG�WR�ZRUU\��(DFK�RI�WKH�,QLWLDWHV�VKRXOG�OHDUQ�WR�ULVH�DERYH�WKH�ERG\�FRQVFLRXVQHVV�
E\� UHJXODU�SUDFWLFHV� LQ�PHGLWDWLRQ��1R�VWLQJ�RI�GHDWK�ZLOO�EH� IHOW��<RX�VKRXOG�GR�QRWKLQJ�EXW� WDNH�
VHQVLEOH� SUHFDXWLRQV� �LI� DW� DOO� QHFHVVDU\�� DQG� GHYRWH� WLPH� UHJXODUO\� LQ� PHGLWDWLRQ� DQG� OHDYH�
HYHU\WKLQJ�HOVH�WR�WKH�0DVWHU�3RZHU�ZKLFK�LV�RYHUKHDG�HDFK�RI�WKH�,QLWLDWHV�DQG�ZKLFK�LV�H[WHQGLQJ�
DOO� IHDVLEOH� KHOS� DQG� SURWHFWLRQ�� (IIRUWV� DUH� EHLQJ�PDGH� WR� FKHFN� WKH� LPSHQGLQJ� FDWDVWURSKH� LQ�
+LJKHU�&LUFOHV��0DVWHU�3RZHU�LV�RYHUKHDG�WKH�,QLWLDWHV�DQG�WKH\�QHHG�QRW�EH�DIUDLG�
7KHUH�DUH�6WXGHQWV�RI�/LJKW�QRZ�ZRUNLQJ�DQG�VHUYLQJ�LQ�WKH�1HZ�:RUOG�)RFXV�RI�,OOXPLQDWLRQ�ZKHUH�
WKH�)HPLQLQH�$VSHFW�RI�WKH�3HUPDQHQW�5D\�HQWHUV�WKH�(DUWK��7KH\�WURG�WKH�WUDLOV�RI�WKH�PRXQWDLQV�
DQG�WKH�YDOOH\V��DQG�WKH\�ZDON�ZKHUH�WKHUH�DUH�QR�WUDLOV��WKH\�NQRZ�WKH�ULYHUV�DQG�ODNHV��WKH�JODFLHUV�
DQG�GHVHUWV��WKH\�DUH�WLUHOHVV�DV�WKRVH�6HUYDQWV�RI�ROG��\HW�WKH\�KDYH�D�PRGHUQ�PLVVLRQ�LQ�WKDW�WKH\�
PXVW�WHDFK�D�1HZ�:RUOG��7KH\�PXVW�SUHVHQW�WKH�WUXH�DQFLHQW�ZRUOG�WR�WKH�SUHVHQW�VR�WKDW�WKH�IXWXUH�
ZRUOG� QRZ� DSSHDULQJ� DV� D� JROGHQ� VXQ� RQ� WKH� KRUL]RQ� RI� RXU� GD\�PD\� LQKHULW� LWV� 'LYLQH� /HJDF\��
7KHVH��WKHQ��DUH�WKH�%URWKHUV�RI�WKH�6HYHQ�5D\V��(VVHQHV�RI�WKH�$QGHV�
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$//�7+(�0(17256�SUHVHQWHG�KHUH�KDYH�EHHQ��DQG�FRQWLQXH�WR�EH��FKDQQHOHG�DQG�UHFRUGHG�DW�WKH�
6FULSWRULXP� ZKLFK� LV� KRXVHG� LQ� WKH� $EEH\�� WKH� 3ULPDU\� 2XWHU� 5HWUHDW� RU� 6DQFWXDU\� RI� WKH�
%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��,OOXPLQDWLRQ��LQ�WKH�3HUXYLDQ�$QGHV�
6RPH�RI�WKH�0HQWRUV�ZKR�VSHDN�KHUH�DUH�$VFHQGHG�0DVWHU�6DLQWV��ZKLOH�RWKHUV�DUH�7HDFKHUV�ZKR�
VWLOO� OLYH� LQ� D� SK\VLFDO� IRUP� RQ� WKH� (DUWK� DQG� VHUYH� LQ� WKH� 0\VWHU\� 6FKRROV� RI� WKH� *UHDW� :KLWH�
%URWKHUKRRG��7KHLU�ZRUGV�DUH�UHFRUGHG�E\�PHDQV�RI�YRLFH�FKDQQHOLQJ�RI�D�WHOHSDWKLF�QDWXUH�
%HORYHG�6DQDW�.XPDUD
%HORYHG��DOO�VSDFH�LV�YLEUDQW�ZLWK�ORYH��KDUPRQ\��DQG�SHDFH��DV�GLUHFWHG�E\�PDQ\�PHQ�IURP�PDQ\�
VSKHUHV��7KH�OLJKW�RI�WKHLU�ORYH�LV�HYHU�JURZLQJ�LQWR�D�JUHDW�IODPH�WKDW�VKDOO�FRQVXPH�DOO�OXVW��JUHHG��
KDWUHG��PDOLFH��DQG�VKDOO�VZHHS�RYHU�WKH�(DUWK�DV�D�JUHDW�WLGDO�ZDYH�
/RQJ�DJR��DV� ,�ZLWQHVVHG�D�JUHDW�6WDU� WKDW�DSSHDUHG� LQ� WKH�(DVW�� WKLV�ZDV� WKH�VLJQ�XQWR�PDQ�RI�
(DUWK�WKDW�UHGHPSWLRQ�GUDZHWK�QLJK��WKDW�VDOYDWLRQ�ZDV�SUHVHQW�
1R�VRXO��QR�PDWWHU�KRZ�GHJUDGHG��VKDOO�EH�GHQLHG�DGPLWWDQFH�WR�WKH�JUHDW�VFKRRO�RI�OLIH��7KLV�LV�WKH�
WLPH�ZKHQ�WUXO\�WKH�OLRQ�VKDOO�OLH�GRZQ�ZLWK�WKH�ODPE�
2Q�WKH�(DUWK�WKHUH�LV�WKH�JUHDW�FRQIXVLRQ�RI�PDQ
V�PLQG�WKDW�FDXVHV�WKH�WXUPRLO�DQG�HYHQ�WKH�VHDV�
ERLO�LQ�KDWUHG��EXW�+H�FDPH�WR�SURYH�WKDW�WKH�WURXEOHG�ZDWHUV�FDQ�EH�FDOPHG�DQG�VWLOOHG��WKH�IXU\�RI�
WKH�QLJKW�ZLQGV�FDQ�EH�KXVKHG�E\�WKH�UDLVLQJ�RI�RQH�KDQG��QRW�WKH�UDLVLQJ�RI�D�KDQG�WR�VOD\�DQG�WR�
FXUVH��EXW�WKH�UDLVLQJ�RI�D�KDQG�LQ�ORYLQJ�EHQHGLFWLRQ��7KH�)DWKHU�SODFHG�WKH�(DUWK�DQG�DOO�FHOHVWLDO�
ERGLHV�LQ�WKH�KHDYHQV��7KH\�DUH�FUHDWHG�RXW�RI�VSLUDOLQJ�SULPRUGLDO�PDWWHU�IRU�PDQ��0DQ�ZDV�WR�EH�
WKH�JRG�RI�SK\VLFDO�IRUP��PDQ��WKH�KLJKHVW�H[SUHVVLRQ�RI�'HLW\�NQRZQ�LQ�WKH�HQWLUH�2PQLYHUVH�
2��PDQ��UHDOL]H�WKDW�\RX�DUH�WKH�KLJKHVW�IRUP�RI�'HLW\�DQ\ZKHUH�LQ�WKH�2PQLYHUVH��7KHUH�LV�QRWKLQJ�
EH\RQG�\RX��$QG�LQ�WKLV�\RX�DUH�JUDQG��DQG�LQ�WKLV�\RX�DUH�WKH�ORZHVW��<RX�DUH�WKH�ORZHVW�EHFDXVH�
\RX� NQRZ� DQG� WKH� RWKHU� OLIH� IRUPV� GR� QRW� NQRZ�� 7KHUHIRUH�� \RX�PXVW� EH� WKHLU� EURWKHU� DQG� WKHLU�
VHUYDQW�
7KHUH�LV�OLIH�DQG�LQWHOOLJHQFH�LQ�DOO�IRUPV��DV�DQFLHQW�PDQ�NQHZ��0DQ�DORQH�LV�QRW�WKH�RQO\�WKLQNLQJ�
EHLQJ�� (YHU\� HOHPHQW�� HYHU\� PLQHUDO³DOO� IRUPV³KDYH� LQKHUHQW� LQWHOOLJHQFH�� DQG� PDQ� LV� WKHLU�
NHHSHU� DQG� WKHLU� HOGHU� EURWKHU�� <RX� DUH� WKH� HOGHU� EURWKHU� RI� WKHVH� IRUPV�� LQQXPHUDEOH� IRUPV�
WKURXJKRXW�WKH�2PQLYHUVH��,W�LV�XS�WR�\RX�WR�UDLVH�WKHP�WR�HYHU�KLJKHU�HYROXWLRQ�DV�WKH\��DORQJ�ZLWK�
PDQ�SURJUHVV�XS�WKH�ZRUOGV�WR�LQILQLWH�JUDQGHXU��WR�,QILQLWH�/LJKW�
7KH�EHDXW\�RI�WKH�DJH�QRZ�DSSURDFKHV�ZKHQ�DOO�GRXEWV�DQG�IHDUV�VKDOO�EH�UROOHG�DZD\�DV�D�JUHDW�
VFUROO��$QG�WKHUH�VKDOO�EH�D�JUHDW�WKXQGHULQJ��7KH�KHDYHQV�DUH�WRUQ�DVXQGHU��$QG�WKHQ�PDQ�YLHZV�
KLPVHOI�DQG�ORRNV�LQWR�WKH�PLUURU�RI�NQRZLQJ��1R�ORQJHU�LV�WKHUH�FRQIXVLRQ��0DQ�DFFHSWV�WKH�VFHSWHU�
RI�KLV�JRGKRRG�VR�WKDW�QR�ORQJHU�PD\�KLV�SURJUHVVLRQ�XS�WKH�VWDUV�EH�KLQGHUHG�E\�WKH�GDUNQHVV�RI�



LJQRUDQFH�DQG�VXSHUVWLWLRQ��.QRZ�WKLV��DQG�LQ�NQRZLQJ�LW�WKHUH�PXVW�RI�QHFHVVLW\�EH�VDGQHVV��DQG�
\HW�WKHUH�PXVW�EH�JODGQHVV�IRU�WKH�EHDXW\�WKDW�LW�VKDOO�EULQJ�
%XW�QRZ� IRU�D�PRPHQW� ,�GR�VSHDN�RQ� WKDW�ZKLFK� LPSHQGV�DQG� LV� IRUWKFRPLQJ��<HV�� WKHUH�FDQ�EH�
DWRPLF�GHWRQDWLRQV�DQG�FRVPLF� UD\�ERPEDUGPHQWV��EXW� WKHVH�DUH�WKH�HIIHFWV��:KDW� LV� WKH�FDXVH"�
7KH�FDXVH�RI�WKH�GHVWUXFWLRQ�WKDW�VKDOO�FRPH�XSRQ�WKH�(DUWK�LV�IURP�PDQ
V�RZQ�WKLQNLQJ�
6LQFH�WKH�WLPH�ZKHQ�WKH�6RQV�RI�*RG�FDPH�LQ�XQWR�WKH�GDXJKWHUV�RI�PHQ�DQG�DQLPDO�PDQ�DSSHDUHG�
XSRQ�WKH�(DUWK�KH�KDV�EHHQ�VWULYLQJ�IURP�EHDVW�KRRG�EDFN�WR�DQJHOKRRG��%XW�IDXOW\�WKLQNLQJ�VKDOO�
QRZ�EUHDN�IRUWK�DV�WKH�HOHPHQWV�UHIXVH�WR�EH�UHJDUGHG�DV�WKH\�KDYH�EHHQ�IRU�PLOOHQQLD�XSRQ�WKH�
(DUWK��7KH�HOHPHQWV��WKH\�DUH�LQWHOOLJHQW�OLIH��7KH\�DUH�SDUW�RI�WKH�,QILQLWH�2QH��DQG�EHFDXVH�WKH\�DUH�
SDUW�RI�WKH�,QILQLWH�2QH�WKH\�ZLOO�QRW�UHVSRQG�WR�PDQ
V�QHJDWLYH�WKLQNLQJ�DQ\� ORQJHU��$QG�WKH\�ZLOO�
UHEHO��FDXVLQJ�JUHDW�WLGDO�ZDYHV�DQG�JUHDW�ZLQGV��0LOOLRQV�VKDOO�SHULVK��7KH\�VKDOO�EH�UHERUQ�DQHZ�RQ�
RWKHU� ZRUOGV� DSSURSULDWH� WR� WKHLU� OHYHO� RI� SURJUHVVLRQ�� $QG� EHFDXVH� RI� WKH� UHPQDQW� WKDW� PXVW�
UHPDLQ��WKH�(DUWK�LV�SXULILHG�DQG�UDLVHG�WR�D�QHZ�YLEUDWLRQ�
9HU\� VRRQ� WKH� ZLQGV� VKDOO� KRZO�� VRRQHU� WKDQ� ZH� FDQ� UHDOL]H�� ,W� LV� DOUHDG\� XSRQ� XV�� IRU� ,� KDYH�
ZLWQHVVHG�LW� LQ�WKH�SODQH�ZKLFK� LV�MXVW�DERYH�WKDW�RI�SK\VLFDO�H[SUHVVLRQ�XSRQ�WKH�(DUWK��DQG�WKDW�
PHDQV�WKDW�LI�LW�GHVFHQGV�RQH�PRUH�SODQH�LW�VKDOO�ILQG�UHDOLW\��7KH�ILHOGV�DQG�WKH�JUHDW�FLWLHV�VKDOO�EH�
GHVRODWH�ZLWKRXW�LQKDELWDQW��&DQ�\RX�LPDJLQH�D�JUHDW�FLW\�VXFK�DV�/RQGRQ��1HZ�<RUN��3DULV��ZKHUH�
PLOOLRQV�RI�PHQ�DQG�ZRPHQ�ORYH��ZRUN��DQG�SOD\"�&DQ�\RX�LPDJLQH�D�PRUH�GHVRODWH�VFHQH�WKDQ�D�
FLW\�RI�PLOOLRQV�ZLWKRXW�LQKDELWDQW"�,W�LV�OLNH�VXGGHQO\�WKH�8QLYHUVH�KDV�EHHQ�GHSULYHG�RI�PHQ��IRU�WKH�
MR\�RI�WKH�&UHDWRU�LV�LQ�+LV�KLJKHVW�H[SUHVVLRQ��PDQ��:LWKRXW�PDQ�+H�LV�ZLWKRXW�ORYH��(YHQ�WKRXJK�
PDQ�FDQ�EH�+LV�JUHDWHVW�KXUW��PDQ�DOVR�FDQ�UDLVH�+LP�WR�WKH�JUHDWHVW�DVSLUDWLRQ��)RU�ZLWKRXW�PDQ�
HYHQ�WKH�,QILQLWH�2QH�FDQQRW�SURJUHVV��IRU�ZK\�ZRXOG�ZH�OLPLW�+LP"�,I�PDQ�FDQ�SURJUHVV�FDQQRW�+H�
SURJUHVV�DOVR"�&DQQRW�+H�WKURXJK�+LV�RZQ�FUHDWLRQ�ILQG�QHZ�WKULOOV�LQ�ORYH"
2��PDQ�RI�(DUWK��LI�\RX�NQHZ�WKH�ORYH�WKDW�GHVFHQGV�WR�\RX�IURP�VSKHUHV�LQQXPHUDEOH��IURP�PLQGV�
LQYLRODWH�� ,I� \RX� ZRXOG� OLVWHQ� \RX� ZRXOG� NQRZ�� 7KHUH� FDQ� EH� QRWKLQJ� EXW� EHDXW\�� )URP� DOO� WKH�
FDWDVWURSKH�WKDW�VKDOO�FRPH�RQO\�WKH�YLVLRQ�RI�D�EHDXWLIXO�¶URVH·�VKDOO�UHPDLQ��IRU�PDQ�VWHSV�IRUWK�LQ�
D�SXULILHG�OLJKW�RI�KLV�RZQ�FUHDWLRQ�
7KH�IRUFHV�RI�WKH�%ODFN�'UDJRQ��WKH\�FDQ�GHDIHQ�WKH�HDUV�RI�PDQ�WR�WKH�PXVLF�RI�WKH�VSKHUHV��WR�
WKH� PHORGLHV� RI� WKH� DQJHOLF� KRVWV�� EXW� \HW� WKH\� KDYH� QRW� IRXQG� SRZHU� WR� VWLOO� WKH� FHOHVWLDO�
PRYHPHQWV�IRU��QR�PDWWHU�KRZ�SRZHUIXO�WKHLU�DUPLHV��WKH�0RRQ�ZLOO�VWLOO�UHPDLQ�WR�PHHW�WKH�GDZQ�RI�
D�QHZ�GD\��$QG�WKH\�KDYH�QRW�\HW�OHDUQHG�KRZ�WR�VWLOO�WKH�PHORGLF�VRQJ�RI�WKH�EURRN�QRU�FDQ�WKH\�LQ�
WKHLU�DWWDLQPHQWV� UHDFK� WKH�KHLJKWV� WKDW� WKH�HDJOH� FDQ� UHDFK� LQ� KLV� VRDULQJ�XSZDUGV�� DV� D�JUHDW�
SUD\HU� WKDW�ULVHV� IURP�WKH�(DUWK� WRZDUGV�WKH� ,QILQLWH�7KURQH�� IRU� WKH�HDJOH� LV�PDVWHU�RI� WKH�(DUWK�
DERYH�DOO�RI�WKHP�
5HPHPEHU�WKH�EHDXW\�RI�(DUWK�LV�LQ�WKH�FUHDWLRQ�WKDW�\RX�VWDQG�XSRQ��IURP�ZKLFK�\RX�GHULYH�\RXU�



QRXULVKPHQW��,W�LV�OLNH�WKH�ERVRP�RI�RXU�)DWKHU��ZKHUH�ZH�UHVW�RXU�KHDG�WR�UHJDLQ�VWUHQJWK��,W�LV�RXU�
PRWKHU�DQG�\HW�LW�LV�RXU�IDWKHU��7KH�(DUWK�LV�D�EHDXWLIXO�ZRUOG��YDVWO\�PRUH�EHDXWLIXO�WKDQ�VRPH�RI�LWV�
QHLJKERUV��,�KDYH�DOZD\V�ORYHG�WKH�(DUWK�EH\RQG�DOO�RWKHU�FUHDWLRQV��IRU�,�VHH�ZLWKLQ�LW�D�PHORG\�WKDW�
KDV�QRW�\HW�HVFDSHG�LQWR�WKH�HWKHUV��,�VHH�LW�FU\LQJ�DV�RQH�ERXQG��%XW�LW�VKDOO�QRW�EH�GHSULYHG�LWV�
FHOHVWLDO�VRQJ�PXFK�ORQJHU�
1R��,�VD\�WKDW�WKH�%ODFN�'UDJRQ��ZLWK�DOO�LWV�QHJDWLYH�IRUFH��KDV�QRW�EHHQ�DEOH�WR�WDNH�DZD\�IURP�WKH�
EHDXW\�RI� WKH�FUHDWLRQ��7KLV� IRUFH�KDV�QRW�EHHQ�DEOH� WR�GHQ\� WKH�EURRN�RU� WKH�ZRUOG� WKH� WZLOLJKW�
VRQJ��<HD��LI�WKH\�FRXOG�WKH\�ZRXOG�GHSULYH�WKH�JHQWOHQHVV�RI�QLJKW��WKH�WZLOLJKW�VRQJ��,�VD\�QRZ�LV�
WKH�WLPH�ZKHQ�WKH�GXVW\�IHHW�RI�JRGV�VKDOO�EHFRPH�WKH�GXVW�WKDW�VZLUOV�DERXW�WKHLU�XJO\�IRUPV��,GOH�
UXVW��UXVW�PXVW�EH�
,W�LV�WUXO\�UHFRUGHG�LQ�WKH�JUHDWHVW�DUFKLYHV�RI�DNDVKD�WKDW�*RG�GLG�WUXO\�SURYLGH�DQG�PDQ�GLYLGHG��
7KDW�LV�WKH�PRWWR�RI�(DUWK��0DQ�PXVW�FRPH�EDFN�IURP�KLV�PXOWLWXGLQRXV�VLQV�WR�WKH�2QH�*RG��IRU�LW�LV�
QRW�LQ�FRPSOH[LW\�WKDW�ZH�ILQG�WKH�)DWKHU��,W�LV�LQ�VLPSOLFLW\�WKDW�ZH�ILQG�+LP�
$V�\RX�VHUYH��UHPHPEHU�HDFK�DQG�HYHU\�RQH�RI�\RXU�IHOORZ�PHQ�LV�GHLW\��7KLQN�RI�HDFK�RQH�WKDW�\RX�
PHHW�QRW�DV�WKLV�PDQ�RU�ZRPDQ�RU�FKLOG�EXW�WKDW�HDFK�RQH�WKDW�FRPHV�EHIRUH�\RX�LV�WKH�)DWKHU�LQ�
HVVHQFH�� ,I� \RX�ZRXOG� WKLQN�RQ�(DUWK�RI�HDFK�RQH�DV�SDUW�RI� WKH�)DWKHU��ZLWK�GXH� UHVSHFW� LQ� WKDW�
GHJUHH��WKHQ�WKH�(DUWK
V�SUREOHPV�ZRXOG�GLVVROYH�LQVWDQWO\�
$QG�QRZ�WKH�KXQJU\�PXOWLWXGHV�RI�(DUWK�DUH�FU\LQJ�IRU�D�6DYLRU�ZKR�FDQ�RQFH�DJDLQ�JLYH�WKHP�WKH�
ORDYHV�DQG�ILVKHV��ZKR��IURP�D�VPDOO�SDOWU\�VXEVWDQFH��FDQ�IHHG�DQG�VDWLVI\�WKHLU�KXQJHU��7KH\�DUH�
FU\LQJ�QRZ�IRU�WKH�ZDWHUV�RI�OLIH��IRU�WKH�PDQQD�RI�ZLVGRP��$QG�,�VD\�WKDW�LW�LV�ZULWWHQ�LW�LV�DQ�HGLFW�
IURP� WKH� +LJKHVW� 2QH� +LPVHOI�WKDW� WKLV� VKDOO� EH� GRQH�� IRU� +H� KDV� FRPPDQGHG� �� WKHVH� DUH� P\�
FKLOGUHQ��WKH\�PXVW�EH�OHG�EDFN�WR�P\�ERVRP�DQG�WKH\�PXVW�EH�IHG�P\�VXEVWDQFH�
:H�ZKR�KROG�WKH�(DUWK�LQ�RXU�KDQG�ZHUH�JLYHQ�KHU�WR�GHYHORS��WR�FKHULVK��DQG�WR�EULQJ�WR�IUXLWLRQ��
:H�QRZ�VHH� WKDW� WKH�KDUYHVW�VKDOO�EH�DPSOH�DQG�WKH�VWRUHKRXVH�RI� WKH�)DWKHU�ZLOO�EH� IXOO� IRU� WKH�
PLJUDWLRQ�WR�QHZ�JUDQGHXU�RI�EHLQJ�
,�ZRXOG�JLYH�\RX�D�GLYLQH�FRPPDQGPHQW�IRU�WKH�WLPH�LPPHGLDWHO\�DKHDG���)HHG�WKH�VKHHS�RI�*RG��
*LYH�ZKHUH�LW�LV�UHTXLUHG��*LYH�QRW�RI�\RXU�SDVW�JORULHV�EXW�JLYH�WKHP�WKDW�ZKLFK�WKH�VRXO�QHHGV��7HOO�
WKHP�WKDW�WKHUH�VKDOO�EH�FDWDVWURSKH��3UHSDUH�WKHP�IRU�WKDW��%XW�WHOO�WKHP�RXW�RI�WKLV�VKDOO�FRPH�WKH�
JUHDWHU�OLJKW³7HOO�WKHP�WKDW��\HV��FDWDVWURSKH�FRPHV�XSRQ�WKH�(DUWK��IRU�WKH�QLJKW�FRPHWK�ZKHQ�
QR�PDQ� FDQ�ZRUN�� DQG� WKH�QLJKW� LV�QRZ�KHUH³FDWDVWURSKH��GLVDVWHU�DQG�GHVSDLU��$QG� WKH� IORRG�
JDWHV�DQG�WKH�ZLQGV�VKDOO�ZDVK�DQG�EORZ�DZD\�DOO�WKH�ROG��,W�ZDV�WKH�VSDZQ�RI�GDUNQHVV��IRU�LW�FDQ�
EH�HQGXUHG�E\�DOO�PHQ�LI�WKH\�NQRZ�EH\RQG�LV�UDLQERZ
V�HQG��WKH�JROGHQ�SURPLVH�RI�JRGKRRG�DQG�
RQHQHVV�ZLWK�RXU�)DWKHU�
,I� \RX�RQO\� NQHZ�XSRQ�ZRUOGV�ZLWKRXW�QXPEHU� LQ� VSDFH³VWDUV�RI�JUHDW�PDMHVW\�DQG�EHDXW\� WKDW�



DSSHDU� OLNH� EHDXWLIXO� JHPV� LQ� WKH� EODFN� YHOYHW� RI� WKH� 2PQLYHUVH³WKH�PLOOLRQV� RI� VRXOV� WKDW� DUH�
FU\LQJ�RXW��DQG�WKHLU�YRLFHV�ULQJ�RXW�LQ�D�SHDO�RI�SHDFH�WRZDUGV�WKH�(DUWK��,I�PHQ�ZHUH�DZDUH�RI�VXFK�
ORYH�DQG�VXFK�DIIHFWLRQ�DQG�VXFK�GLUHFWLRQ�WKH�SUREOHPV�RI�(DUWK�ZRXOG�QRW�EH�SUREOHPV�DW�DOO�
7KHUHIRUH� LW� LV� \RXU�GXW\� WR�EULQJ� WKHP� WKLV�PHVVDJH�ZKLFK� LV� D� WZR�IROG�PHVVDJH��D�ZDUQLQJ� WR�
SUHSDUH�IRU�WKDW�ZKLFK�VKDOO�FRPH�LQ�WKH�ZDYHV�DQG�WKH�ZLQGV��DQG�LW�LV�D�PHVVDJH�VHFRQGDULO\�WKDW�
WKHUH�DUH�WKRVH�ZKR�FDUH��ZKR�DUH�DFWLQJ�DV�WKH�HPLVVDULHV�RI�WKH�,QILQLWH�2QH��7HOO�WKHP�WKH\�DUH�
ORYHG��WKDW�WKH\�VKDOO�EH�JXLGHG�DV�WKH\�DVN�WR�EH�JXLGHG��¶$VN��DQG�\H�VKDOO�UHFHLYH��NQRFN��DQG�LW�
VKDOO�EH�RSHQHG�XQWR�\RX�·
7KH\�VKDOO�EH�FDXJKW�XS��DQG�EH�ZKHUH� WKH�HDJOHV�JDWKHU��7KH\�VKDOO� QRW�EH� IRXQG�ZDQWLQJ��7HOO�
WKHP�WKDW�WKHLU�)DWKHU�KDV�KHDUG�WKHP��7KHLU�)DWKHU�LV�HYHU�JUDFLRXV�DQG�HYHU�ORYLQJ�WR�+LV�FKLOGUHQ�
,�DP�KH�ZKR�LV�RQO\�DV�JUHDW�DV�WKH�VPDOOHVW�SDUWLFOH�RI�VDQG�RQ�WKH�(DUWK�DQG�LV�RQO\�DV�ORZ�DV�WKH�
KLJKHVW�PRXQWDLQ� WRS�� ,�KDYH�NQRZQ�FRXQWOHVV�H[LVWHQFHV�XSRQ� WKLV�EHORYHG�SODQHW��7R�NQRZ�QRZ�
WKH� VZHHW� HVVHQFH� RI� WKH�EUHH]H� DQG� WKH� FHGDUV� RI� /HEDQRQ�� WKH� DVSHQ�RI� $PHULFD�� WR� IHHO� WKH�
JHQWOH�ZDWHUV�FDUHVVLQJ�WKH�PDQ\�VKRUHV�RI�WKH�ZRUOG��WR�NQRZ�WKH�KDUPRQ\�DV�WKH�EHDXWLIXO�SODQW�
OLIH�RI�WKH�SODQHW�UHVSRQGV�WR�WKH�PLQGV�RI�PDQ�
2Q�(DUWK�WKH�JUHDW�NLQJGRPV�WKDW�ZRXOG�VHUYH�PDQ��WKH�PLQHUDO��WKH�YHJHWDEOH��WKH�DQLPDO�OLIH�DUH�LQ�
D�VWDWH�RI�FKDRV��EHFDXVH�WKDW�ZKLFK�ZDV�FUHDWHG�WR�EH�LWV�PDVWHU�LV�QRW�D�PDVWHU�DW�DOO��7KH�PLQHUDO�
OLIH��WKH�YHJHWDEOH�OLIH��WKH�DQLPDO�OLIH�ILQGV�WKDW�LWV�JRG��LWV�PDVWHU��LV�D�GUXQNHQ�PDVWHU�ZKR�UHHOV�WR�
DQG�IUR�LQ�KLV�IROO\��7KDW�LV�ZK\�WKH\�QRZ�UHEHO�DJDLQVW�KLP��%XW�RQ�RWKHU�ZRUOGV�WKH\�UHVSRQG�DQG�
WKH\� FDUHVV� WKHLU� PDVWHU�� DQG� WKH� UHVXOW� LV� D� YLEUDQW� OLIH�JLYLQJ� HVVHQFH� WKDW� LV� EH\RQG�
FRPSUHKHQVLRQ�DQG�P\�SRZHU�WR�GHVFULEH�
+DV�QRW� WKH�PDQ�RIWHQ�ZLVKHG� WR�JR�EDFN� WR� WKH�VHFXULW\�� WKH�ZDUPWK�RI� WKH�PRWKHU"� ,� VD\� LW� LV�
HTXDOO\�WUXH�RI�PDQ�IRU�WKH�)DWKHU��0DQ�RI�(DUWK�NQRZV�ZKHUH�KH�PXVW�JR�EXW�KH�FDQQRW�DOZD\V�ILQG�
WKH�ZD\��7KHUHIRUH��WKH�FRPLQJ�WLPHV�GLUHFWO\�DKHDG�RI�\RX�DOO�SRLQW�WKDW�ZD\�WR�+LP��IRU�WKDW�VKDOO�
EH�\RXU�VKLEEROHWK�RI�VSLULW�
,�KDYH�VSRNHQ�WR�\RX�IURP�RXW�RI�WKH�VPDOOHVW�RI�WKH�FUHDWLRQ�RQ�(DUWK�DQG�RXW�RI�WKH�ODUJHVW���WKH�
VPDOO�DQG�WKH�ODUJH�EHLQJ�RQH�LQ�+LP�
3HDFH�WR�\RX�IURP�DOO�&UHDWLRQ��DQG�P\�SHDFH�WR�\RX�
,�KDYH�DVNHG�WR�VSHDN�ZLWK�\RX�DJDLQ�EHFDXVH�IRU�PH�LW�LV�WKH�WLPH�RI�WKH�JUHDW�LQLWLDWLRQ�DQG��LQ�D�
VPDOOHU�VHQVH��RI�\RXU�JUHDW�LQLWLDWLRQ�WR�DQRWKHU�SODQH�RI�FRQVFLRXVQHVV�
,W�ZDV�D�WLPH�ORQJ�DJR�WKDW�,�ZDV�FDOOHG�WR�WKH�(DUWK�WR�SHUIRUP�D�FHUWDLQ�PLVVLRQ�WR�WKH�FKLOGUHQ�RI�
PHQ��$QG�QRZ�WKH�WLPH�KDV�FRPH�IRU�PH�WR�UHWXUQ�WR�9HQXV�WR�EH�E\�KHU�VLGH�DV�VKH�HQWHUV�WKH�



JUHDW�LQLWLDWLRQ�
7KLV�GD\�XSRQ�WKH�+RO\�6HD�RI�*DOLOHH�WKHLU�DUPLHV�FODVK�E\�QLJKW��,W�LV�WKH�EHJLQQLQJ�RI�WKH�HQG�DQG�
WKH�HQG�RI�WKH�EHJLQQLQJ��DV�LW�ZDV�SURSKHVLHG�RI�ROG��IRU�WRGD\�WKH�ORQJ�VWULIH�WKDW�KDV�WDNHQ�SODFH�
LQ�WKH�¶XQKRO\·�+RO\�/DQG�KDV�UHDFKHG�DQ�DSH[��D�FXOPLQDWLRQ�SRLQW³WKH�DUPLHV�RI�(J\SW�DQG�6\ULD�
DQG� WKH� DUPLHV� RI� ,VUDHO�� 7KLV� LV� D� YHU\� VLJQLILFDQW� KDSSHQLQJ�� DV� P\� EHORYHG� %URWKHU�� 0DVWHU�
.XWKXPL��KDV�WROG�\RX�PDQ\�WLPHV�
7KLV�,V�WKH�SODFH�WR�ZDWFK�LQ�WKH�ZRUOG��WKH�SODFH�WKDW�LV�WKH�VSDUN�ZKLFK�VKDOO�LJQLWH�WKH�DSSURDFK�RI�
+LP�ZKRP�ZH�DZDLW��DQG�GR�ZH�QRW�ZDLW�XSRQ�+LP�ZLWK�H[FHHGLQJ�SDWLHQFH�DQG�SOHDVXUH�WR�GZHOO�
XSRQ"
7KLV� LV� WKH� OHVVRQ� WKDW� ZH� DOO� PXVW� OHDUQ�� QRW� RQFH� EXW� PDQ\� WLPHV�� LQ� ZRUOGV� RI� PDJQLILFHQW�
VSOHQGRXU�DV�ZHOO�DV�LQ�ZRUOGV�WKDW�DUH�YHLOHG�DQG�DUH�GDUN�LQ�FXOWXUH�DQG�GHYHORSPHQW��+RZ�PDQ\�
WLPHV�KDYH�ZH�OHDUQHG�WKLV�OHVVRQ"�$QG�ZH�ZLOO�DOZD\V�FRQWLQXH�WR�OHDUQ��IRU��WDNH�DZD\�FXULRVLW\�DQG�
WDNH� DZD\� WKH� WKULOO� RI� OLYLQJ� DQG� VHHNLQJ� DQG�PDQ� FRXOG� QRW� H[LVW�� 7KHUH� ZRXOG� QRW� HYHQ� EH� D�
FUHDWLRQ��6R�ZH�VKDOO�QHYHU�UHDFK�WKH�HQG�RI�WKDW�URDG��:H�VKDOO�DOZD\V�VHHN��,I�LW�LV�QRW�FRXQWULHV�RU�
ODQGV�DQG�SHRSOHV��WKHQ�LW�VKDOO�EH�ZRUOGV��RU�VXQV��RU�V\VWHPV��RU�JDOD[LHV��RU�VXSHU�JDOD[LHV��DQG�
EH\RQG� WKDW� ZH� VKDOO� NQRZ�SOHDVXUH� LQ� WKH� UHDOPV� RI� OLJKW� WKHPVHOYHV�� HDFK� RQH� DGGLQJ� LWV� RZQ�
YLEUDWLRQ�DQG�LWV�RZQ�OLJKW�
2QH�RI�WKH�JUHDW�ODZV�LV�WKDW�LQ�RUGHU�WR�UHFHLYH�ZH�PXVW�JLYH��IRU��OLNH�WKH�JLDQW�ZDWHU�EDVLQ��LW�FDQ�
UHFHLYH�WKH�KHDYHQO\�UDLQV�XQWLO�LW�FKRNHV�DQG�VZHOOV�DQG�UXQV�RYHU��EXW�LW�PXVW�UXQ�RYHU��JLYLQJ�RI�LWV�
DEXQGDQFH�WR�WKH�GU\�SDUFKHG�JURXQG�EHQHDWK�LW��,I�LW�GRHV�QRW��WKHQ�LW�EXUVWV�DQG�FDQ�FRQWDLQ�QR�
PRUH��%XW�LI�LW�GRHV�JLYH�RI�LWV�DEXQGDQFH�WKHQ��ZKHQ�WKH�JUHDW�UDLQV�FRPH�DJDLQ�IURP�KHDYHQ��LW�ZLOO�
EH�UHSOHQLVKHG�DOO�WKH�PRUH�DQG�DJDLQ�FDQ�JLYH�DV�WKH�KXQJU\�HDUWK�GULQNV�LQ�HYHU\�GURS�DQG�ZDLWV�
IRU�WKH�JUHDW�ZDWHU�YHVVHO�WR�JLYH�RI�LWV�DEXQGDQFH�
,W� ZDV�GHFUHHG� ORQJ� DJR� WKDW� ,� VKRXOG� FRPH� WR�(DUWK� WR� DVVLVW� RXU� (OGHU�%URWKHU�ZKR� UXOHV� WKLV�
6\VWHP��DQG�WR�DVVLVW�DOO�RXU�EHORYHG�EURWKHUV�DQG�VLVWHUV�XSRQ�WKH�(DUWK�3ODQHW��%XW� ,�ZDV�DW�D�
FHUWDLQ�WLPH�WR�UHWXUQ�RQFH�DJDLQ�WR�P\�RZQ�9HQXV��WKH�SODQHW�ZKLFK�KDV�EHHQ�JLYHQ�WR�PH�DV�P\�
ZDUG��7KHUHIRUH�,�KDG�WR�JLYH�ZKDWHYHU�,�KDG�LQ�DEXQGDQFH�WR�P\�(DUWK�FKLOGUHQ��1RZ�WKDW�,�KDYH�
GRQH�WKDW³DQG�,�VD\�LW�ZLWKRXW�DQ\�IHHOLQJV�RI�HJRWLVP³DQG�IXOILOOHG�WKLV�WDVN��QRZ�VKDOO�,�UHFHLYH�
RI�WKH�ODWWHU�UDLQV�WKDW�ZLOO�FRPH��2QO\�WKRVH�YHVVHOV�WKDW�KDYH�JLYHQ�UHFHLYH�RI�WKH� ODWWHU�UDLQ��6R�
HYHU�LV�LW�D�SURFHVV�LQ�RXU�GHYHORSPHQW�WKURXJK�PDQ\�PLOOHQQLD��:H�JLYH�DQG�ZH�UHFHLYH��EXW�HYHU\�
WLPH� WKDW� ZH� UHFHLYH�ZH� UHFHLYH�PRUH�� 7KH� ZDWHU� YHVVHO� LV� QRW� D� VWDWLRQDU\�� SHUPDQHQW� WKLQJ�� ,W�
EHFRPHV�HYHU�ODUJHU��HYHU�PRUH�VKDSHO\��HYHU�PRUH�SHUIHFW�LQ�WKH�H\HV�RI�WKH�)DWKHU��)URP�D�FUXGH�
FOD\�YHVVHO�LW�EHFRPHV�D�YHVVHO�OLNH�XQWR�D�JHP�RI�ILQHO\�FXW�FU\VWDO��2XU�HQWLUH�6RODU�6\VWHP�LV�QRZ�
FRPLQJ� LQWR� WKH�JUHDW� LQLWLDWLRQ�� IRU� LW� LV� WUXH� WKDW�ZH�DUH�QRZ�KHDGLQJ�GLUHFWO\� IRU� WKH�6XSHU�VXQ�
ZKLFK� JRYHUQV� RXU� *DOD[\�� DURXQG� ZKLFK� FRXQWOHVV� LVODQG� XQLYHUVHV� SHUSHWXDOO\� PRYH� DQG� KDYH�
H[LVWHQFH��2XU�6\VWHP�LV�KHDGLQJ�IRU�WKH�FHQWUH�RI�WKLV�DFWLYLW\��DQG�WKLV�LQFUHDVHG�UDWH�RI�YLEUDWLRQ�



ZLOO�SURIRXQGO\�DIIHFW�HYHU\WKLQJ�LQ�RXU�6\VWHP��ZKHWKHU�LW�EH�PHQWDO��SK\VLFDO��RU�VSLULWXDO�LW�ZLOO�QRW�
HVFDSH�WKH�FKDQJH�LQ�WKH�QHZ�YLEUDWLRQ�RI�HQHUJ\�WKDW�LV�FRPLQJ�
:H�DUH�QRZ�RQ�WKH�ERUGHU�RI�WKLV�JUHDW�LQLWLDWLRQ��ZH�DUH�KHDGLQJ�FORVHU�DQG�FORVHU�WR�LWV�FHQWUH�DQG�
IXOILOPHQW�
7KHUHIRUH� ,�ZRXOG�VWDQG�ZLWK�9HQXV�DW� WKLV� WLPH��7KDW� LV�ZK\�&KULVW�UHWXUQV�WR� WKH�(DUWK��EHFDXVH�
DOZD\V�WKH�JUHDW�0DVWHU�RI�D�VRODU�V\VWHP�LQFDUQDWHV�DQG�JLYHV�DLG�WR�WKH�SODQHW�ZKLFK�LV�ORZHVW�LQ�
SURJUHVVLRQ� LQ� WKDW� V\VWHP�� DQG� DOVR� EHFDXVH� +H� LV� WKH� VSLULW� RI� WKH� (DUWK�� ZKLFK� SRVLWLRQ� +H�
DFKLHYHG�LQ�+LV�LQFDUQDWLRQ�DV�WKH�WHDFKHU��%XGGKD��%XGGKD�ZDV�IRU�WKH�(DUWK��EXW�WKH�&KULVW�LV�IRU�
WKH�6\VWHP�
/HW�XV�WDNH�DV�DQ�H[DPSOH�WZR�PHQ��%RWK�KDYH�FRPPLWWHG�WKH�VDPH�HUURU�H[DFWO\�LQ�DOO�LWV�GHWDLOV��
(DFK� RQH� KDV� GRQH� WKH� VDPH� WKLQJ�� %XW� FDQ� ZH� FRQGHPQ� HDFK� PDQ� HTXDOO\"� 1R�� ZH� FDQQRW�
FRQGHPQ�HLWKHU�PDQ��%XW�OHW�XV�ORRN�LQWR�WKH�FDXVH�RI�WKLQJV��2Q�WKH�(DUWK�PDQ�RQO\�ORRNV�WR�HIIHFW�
DQG�QHYHU� WR�FDXVH��2QFH�KH� ORRNV� LQWR� WKH�KHDUW�RI� WKLQJV�KH�ZLOO� ILQG� WKDW� LW� LV� WKH�KHDUW�RI� WKH�
)DWKHU�+LPVHOI��WKHQ�IURP�WKHUH�DOO�WKH�UD\V�RI�FUHDWLRQ�SURFHHG�RXW�IURP�+LP��+H�ZLOO�QHYHU�ILQG�LW�E\�
ORRNLQJ�DW�WKH�UD\V�DORQH��+H�FDQQRW�WUDFH�LW�IURP�HIIHFW�WR�FDXVH��,W�PXVW�EH�IURP�FDXVH�WR�HIIHFW��
6R�OHW�XV�ORRN�QRW�DW�WKH�HIIHFW�ZKLFK�LV�ZKDW�HDFK�PDQ�KDV�GRQH�EXW�OHW�XV�ORRN�DW�WKH�FDXVH�
/HW�XV�WDNH�RQH�PDQ��:H�ILQG�WKDW�KH�KDV�GRQH�D�FHUWDLQ�WKLQJ�WKURXJK�LJQRUDQFH�RI�WKH�ODZ��7KH�
RWKHU�PDQ�KDG�NQRZOHGJH�RI�WKH�ODZ��,W�LV�VDLG�LQ�\RXU�ZRUOG�WKDW�LJQRUDQFH�RI�WKH�ODZ�LV�QR�H[FXVH��
EXW� LQ�WKH�)DWKHU
V�UHDOP�LJQRUDQFH�RI� ODZ�LV�DQ�H[FXVH��%XW�RQFH�ZH�KDYH�OHDUQHG�WKH� ODZ�� LI�ZH�
IDOWHU�DQG�PDNH�HUURU��WKHQ�ZH�DUH�LQGHHG�LQ�D�GLIIHUHQW�FDWHJRU\�WKDQ�WKRVH�ZKR�WKURXJK�LJQRUDQFH�
SHUIRUP�WKH�VDPH�WKLQJ��<RX�VHH��WKH�VLQ�RU�HUURU�LV�QRW�LQ�VWHSSLQJ�LQWR�WKH�KROH�LQ�WKH�JURXQG��WKH�
HUURU�LV�LQ�VWHSSLQJ�LQ�LW�WZLFH��RQFH�ZH�NQRZ�LW�LV�QRW�WKH�WKLQJ�WR�GR�
7KHUHIRUH��,�JLYH�WKLV�H[DPSOH�WR�VKRZ�\RX�WKH�FRQGLWLRQ�WKDW�WKH�(DUWK�LV�LQ�DW�WKH��SUHVHQW�WLPH��
7KH�(DUWK�KDV�KDG�PDQ\�FLYLOL]DWLRQV��DQG��ZKHQ�RQH�KDV�JRQH�WR�WKH�ERWWRPOHVV�SLW��PDQ�ULVHV�LQ�
KLV�FXOWXUDO�GHYHORSPHQW�DQG�DJDLQ�EXLOGV�D�JORULRXV�FLYLOL]DWLRQ�ZLWK�JUHDW�VFLHQWLILF�DQG�WHFKQLFDO�
DGYDQFH��%XW�DJDLQ�WKH�FLYLOL]DWLRQ�GURSV�WR�WKH�ERWWRPOHVV�SLW��7KHUH�LV�WKH�HUURU�RI�WKH�(DUWK��IRU�
RQ�9HQXV�WKHUH�KDV�QHYHU�EHHQ�D�GHVWUXFWLRQ�RI�D�FLYLOL]DWLRQ��2Q�WKH�SODQHW�\RX�NQRZ�DV�0DUV�LW�
KDV�RFFXUUHG�WZLFH��%XW�KRZ�PDQ\�KXQGUHGV�RI�WLPHV�KDV�LW�WDNHQ�SODFH�RQ�WKH�(DUWK�
0DQ� PXVW� OHDUQ� WR� DSSO\� NQRZOHGJH� RQFH� KH� KDV� DWWDLQHG� LW�� <RX� DUH� QRZ� LQ� WKH� SURFHVV� RI�
GHYHORSLQJ�\RXU�SK\VLFDO� IRUPV�� ,I� \RX�GHYHORS� WKHP�DQG�DWWDLQ�� \HW�GR�QRW�DSSO\�ZKDW� \RX�KDYH�
OHDUQHG��\RX�ZLOO�VRRQ�ORVH�ZKDW�\RX�KDYH�DWWDLQHG��,Q�IDFW��\RX�ZRXOG�SHUKDSV�EH�LQ�ZRUVH�FRQGLWLRQ�
WKDQ�\RX�ZHUH�EHIRUH�\RX�VWDUWHG�
6R�PDQ�RQ�(DUWK�PXVW�OHDUQ�WR�DSSO\�WKH�NQRZOHGJH�LQ�FRQVWUXFWLYH�FKDQQHOV��7KHUHIRUH��RQFH�ZH�
KDYH�DVNHG��EHFDXVH� WKH�)DWKHU�KDV�VDLG� LI�ZH�DVN�ZH�VKDOO� UHFHLYH�³RQFH�ZH�KDYH�DVNHG�DQG�



KDYH�UHFHLYHG�� WKH� ODZ� LV�ZH�PXVW�DSSO\�ZKDW�ZH�KDYH�UHFHLYHG��DQG� WKHQ�ZH�PXVW�JLYH�ZKDW�ZH�
KDYH�UHFHLYHG�
,�KDYH�UHFHLYHG�PXFK�GXULQJ�P\�PHQWRULQJ�RQ�(DUWK��ZKLFK�QRZ�,�JR�WR�JLYH�RI�P\VHOI�WR�P\�RZQ��P\�
KRPH�DQG�WR�P\�SHRSOH��%XW�WKH�(DUWK�VKDOO�DOZD\V�EH�FORVH�WR�P\�KHDUW�
$QG�QRZ�ZH�HQWHU�WKLV�JUHDW�SHULRG�RI�LQLWLDWLRQ��7KH�VNLHV�RI�(DUWK�ZLOO�EHFRPH�IDQWDVWLF��7KURXJK�
PDQ\�SURSKHFLHV�WKDW�KDYH�FRPH�WR�\RX�IURP�RWKHU�SHRSOH�ZRUNLQJ�WKURXJKRXW�WKH�ZRUOG��\RX�IHHO�
WKDW�\RX�KDYH�DQ�LQVLJKW�LQWR�ZKDW�VKDOO�WDNH�SODFH��DQG�\HW�,�VD\�YHULO\�WKDW�SHQ�KDV�QRW�UHFRUGHG�
QRU�YRLFH�XWWHUHG� WKDW�ZKLFK�VKDOO�EHFRPH�D�JUHDW� VLJQ�DQG�GLVSOD\� LQ� WKH�VNLHV�RI�(DUWK�� IRU� WKH�
HOHPHQWV�WKHPVHOYHV�ZLOO�KDYH�FRQWURO�IRU�D�VKRUW�SHULRG�RI�WLPH��7KHUH�ZLOO�EH�JUHDW�UDLQVWRUPV�DQG�
IORRGV��<RX�KDYH�KHDUG�KRZ�LW�UDLQHG�IRUW\�GD\V�DQG�QLJKWV��7KDW�LV�QRWKLQJ�FRPSDUHG�WR�ZKDW�LW�ZLOO�
UDLQ��3HUKDSV� LW�ZRXOG�EH� IRUW\�PRQWKV��7KH�HQWLUH� IDFH�RI� WKH�(DUWK�VKDOO� FKDQJH�� ,W�ZLOO� EHFRPH�
XQUHFRJQL]DEOH�
6WUDQJH�FUHDWXUHV�VKDOO�DSSHDU�IURP�WKH�GHSWKV�RI�WKH�RFHDQV�WR�WKH�ZRQGHUPHQW�DQG�EHZLOGHUPHQW�
RI�PDQ�� FUHDWXUHV�PDQ\� WLPHV� ODUJHU� WKDQ� WKH� ODUJHVW� RFHDQ� OLQHUV�� 7KHUH� VKDOO� EH� SODJXHV� DQG�
IDPLQHV��%HDVWV�DQG�FUHDWXUHV�XQNQRZQ�VKDOO�DSSHDU�
7KH� (DUWK� LV� DERXW� UHDG\� WR� EHFRPH� D� ¶VXQ·³QRW� OLNH� WKH� 6XQ� RI� \RXU� 6\VWHP³EXW� LW� VKDOO� EH�
VXUURXQGHG�E\�D�JROGHQ�FRURQD��,W�LV�VWHSSLQJ�LQWR�D�KLJKHU�UDWH�RI�YLEUDWLRQ��,W�ZLOO�EHFRPH�D�¶VXQ·��
EXW� LW� LV� QRW� NQRZQ� LQ� \RXU� V\VWHP� RI� DVWURQRP\� EHFDXVH� LW� KDV� QHYHU� EHHQ� YLHZHG� E\� \RXU�
DVWURQRPHUV��<RX�DUH�JRLQJ�IURP�D�WKUHH�GLPHQVLRQDO�WR�D�IRXUWK�GLPHQVLRQDO�ZRUOG��1R�ORQJHU�ZLOO�
RWKHUV�EH�DEOH�WR�VHH�\RX�RU�\RXU�ZRUOG��7KLV�PXVW�QHFHVVDULO\�WDNH�SODFH�DV�\RX�SDVV�WKURXJK�WKH�
KHDUW�RI�WKH�JUHDW�FRVPLF�FORXG��$QG�WKHQ�VKDOO�WKH�SURSKHFLHV��DV�UHFRUGHG�E\�-RHO�DQG�PDQ\�RI�WKH�
RWKHUV��FRPH�WUXH��ZKHQ�WKH�6XQ�VKDOO�WXUQ�EORRG�UHG�DQG�WKH�0RRQ�VKDOO�EH�UHG�DV�WKH�UXE\��DQG�
WKH�GD\�VKDOO�EH�JRQH�DQG�LW�VKDOO�EH�GDUN�XSRQ�WKH�(DUWK�IRU�D�SHULRG�RI�WZR�ZHHNV��7KHUH�VKDOO�EH�
PXFK� FRQIXVLRQ�� $QG� WKH� R[\JHQ�ZLOO� EH� UHGXFHG� XSRQ� WKH�(DUWK� IRU� D� VKRUW� SHULRG�� IROORZHG� E\�
SHULRGV�RI�JUHDW�PRLVWXUH��EDNLQJ�KHDW�DQG�SDUFKHG�DUHDV�DOWHUQDWLQJ�ZLWK�JUHDW�PRLVWXUH��$OPRVW�
HYHU\WKLQJ�XSRQ�WKH�IDFH�RI�WKH�(DUWK�ZLOO�EH�GHVWUR\HG�
:KHQ�LV�WKLV�WLPH�FRPLQJ"�:H�DUH�QRZ�LQ�LW��(DFK�GD\�LW�JURZV�LQ�LQWHQVLW\��0RUH�RI�\RXU�FUDIW�WKDW�IO\�
LQ�WKH�DLU�DUH�FRPLQJ�GRZQ��(YHU\�GD\�\RX�KHDU�RI�LW��0RUH�WRUQDGRV��0RUH�IORRGV��7KH�3RODU�FDSV�
PHOWLQJ�PRUH�HDFK�GD\��7KH�ZDWHU�OHYHOV�ULVLQJ���,QFUHDVLQJ�HDUWKTXDNHV�
7KH�JRYHUQPHQWV�RI�WKH�ZRUOG�DUH� LQ�SDQLF��\HW�WKH\�GR�QRW�VKRZ�LW�RXWZDUGO\��%HQHILFLDO�EDFWHULD�
XSRQ�WKH�(DUWK�ZKLFK�\RX�GHSHQG�XSRQ�DUH�G\LQJ�DW�D�UDSLG�UDWH��VR�WKDW�\RX�ZLOO�EH�H[SRVHG�PRUH�
DQG�PRUH�WR�WKDW�ZKLFK�LV�GHWULPHQWDO�WR�\RXU�SK\VLFDO�IRUP�
$OO�ZRXOG�HQG�XSRQ�WKH�(DUWK�WZR�\HDUV�IURP�WRGD\³DOO�ZRXOG�EH�GHDG�LI� LW�ZHUH�QRW�IRU�WKH�IDFW�
WKDW�VRPH�ZLOO�EH�DEOH�WR�UDLVH�WKHLU�YLEUDWLRQ�WR�WKH�QHZ�OHYHO��%XW�UHPHPEHU��DV�\RX�VHH�WKDW�ZKLFK�



GHFD\V�DQG�GLHV�EHIRUH�\RXU�H\HV��LW�LV�EHFDXVH�DOO�LV�EHLQJ�PDGH�QHZ��5HMRLFH�WKDW�\RX�VHH�WKHVH�
WKLQJV��IRU�LW�LV�\RXU�VDOYDWLRQ�ZKLFK�GUDZHWK�QLJK��DQG�QRW�\RXU�GRRP�
$QG�WKHUHIRUH�\RX�PXVW�WHOO�\RXU�IHOORZ�PDQ�WKDW�WKH�FDWDVWURSKHV�ZLOO�FRPH��EXW�WKDW�WKH\�DUH�\RXU�
VDOYDWLRQ��5HMRLFH��IRU�WKH�ROG�SDVVHV�DZD\�
,I�PDQ�FDQ�UHOHDVH�WKH�ROG��WKHQ�KH�VKDOO�JOLPSVH�D�PRUH�JORULRXV�QHZ��7KRVH�ZKR�FDQQRW�UHOHDVH�
WKH� ROG� ZLOO� KDYH� WR� VWDUW� DJDLQ� DW� WKH� EHJLQQLQJ�� 7KH\� VKDOO� SODFH� WKHLU� VRXO� SURJUHVVLRQ� EDFN�
VHYHUDO�PLOOLRQ� \HDUV�� DQG� RQFH� DJDLQ� ZLOO� KDYH� WR� FRPH� XS� WKURXJK� YDULRXV� IRUPV� RI� FDYH�PDQ�
WKURXJK� WKRXVDQGV�RI� \HDUV��HYHQ�PLOOLRQV�� XQWLO� WKH\�GHYHORS� WR� WKLV� YHU\�VWDJH�DJDLQ�� $QG� WKHQ�
WKH\�VKDOO�KDYH�WKH�FKDQFH�RQFH�DJDLQ�WR�DFFHSW�WKH�QHZ�DQG��LI�WKH\�FDQQRW�DFFHSW�WKH�QHZ��WKH\�
ZLOO�JR�EDFN�RQFH�DJDLQ�PLOOLRQV�RI�\HDUV�
7KLV�LV�QRW�UHWURJUHVVLRQ�DV�LW�ZRXOG�DSSHDU��,W�LV�UHWURJUHVVLRQ�LQ�WKH�SK\VLFDO��\HW�LW�LV�SURJUHVVLRQ�
IURP�WKH�VWDQGSRLQW�RI�VSLULWXDO�HYROYHPHQW��IRU�LQ�WKH�)DWKHU
V�UHDOP�WKHUH�LV�QR�UHWURJUHVVLRQ�RQO\�
FRQWLQXDO�H[SDQGLQJ�JUDQGHXU��6R� WKDW�ZH�PLJKW� ILQG�RXUVHOYHV�ZRUWK\� WR�SDVV� WKURXJK� WKH�JUHDW�
LQLWLDWLRQ��)RU�ZKHWKHU�D�EHLQJ�RU�D�PDQ�RU�D�VSLULW�RU�D�VRXO�HQWLW\�FRPPDQGV�D�SODQHW�RU�D�VRODU�
V\VWHP�RU�RQO\�KLV�RZQ� OLWWOH� IDPLO\��KH�QHYHU�NQRZV� LI�KH�ZLOO�VWDQG�WKH� ¶ILUH�·� WKH�WHVW�RI� ILUH�RI�D�
JUHDW�LQLWLDWLRQ�
$SSO\� WKDW�ZKLFK�\H�KDYH� OHDUQHG�DQG�JLYH�JODGO\� WKDW�ZKLFK�\H�KDYH�UHFHLYHG��$V�\RX� WUDYHO�DQG�
FRQYHUVH�LQ�WKH�WLPHV�DKHDG�DOORWWHG�IRU�HDFK�RQH�RI�XV��WKLQN�QRW�ZKDW�\RX�VKDOO�WDNH�ZLWK�\RX�RU�
ZKDW�VKDOO�EH�LQ�\RXU�SXUVH�RU�ZKDW�\RX�VKDOO�ZHDU��7KLQN�QRW�RQ�WKHVH�WKLQJV�EHFDXVH�WKH�)DWKHU�
ZLOO�SURYLGH��$FFHSW�WKDW�DQG�LW�VKDOO�EH�GRQH�XQWR�\RX��IRU�YHULO\�\RX�KDYH�DFFHSWHG�D�WUXVW�DQG�D�
PLVVLRQ��DQG�WKH�)DWKHU�ZLOO�VXSSO\�IURP�+LV�DEXQGDQW�VWRUHKRXVH�XQWR�\RX�LQ�WKDW�\RX�VHUYH�ZHOO�
7KLV�LV�WKH�WLPH�RI�JLYLQJ�DQG�DSSO\LQJ��$QG�WKDW�LV�H[DFWO\�ZKDW�,�P\VHOI�JR�WR�GR�QRZ��,W�LV�QRW�WKH�
FODULRQ�FDOO�RU�WKH�RUGHU�ZKLFK�LV�JLYHQ�WR�\RX�DORQH��EXW�LW�LV�WKH�RUGHU�RI�WKH�GD\�DV�ZH�HQWHU�LQWR�
WKLV�QHZ�SKDVH�IRU�WKH�3ODQHW�(DUWK��DQG�LQGHHG�RXU�ZKROH�6\VWHP�
:RUN��IRU�WKH�QLJKW�FRPHWK�VKRUWO\�ZKHQ�QR�PDQ�FDQ�ZRUN��:RUN�IRU�WKH�QLJKW�FRPHWK��OLWHUDOO\�DQG�
ILJXUDWLYHO\��0DQ�DVNV��¶:H�GR�QRW�NQRZ�ZKDW�WR�EHOLHYH��6RPH�VD\�FDWDVWURSKH�VKDOO�FRPH�XSRQ�XV��
7KH\�FODLP� WKH�HQG�RI� WKH�ZRUOG� LV�KHUH��2WKHUV� FODLP�� ´EH�QRW�DIUDLG�� WKURXJK�RXU�RZQ�VFLHQWLILF�
GHYHORSPHQWV³ZH�ZKR�DUH�PDVWHUV�RI�WKH�FUHDWLRQ�FDQ�GR�WKLV�RU�WKDW�µ·�0DQ�LV�VHHNLQJ��+LV�KHDUW�
LV�KXQJULHU�WKDQ�LW�KDV�HYHU�EHHQ�EHFDXVH�KH�IHHOV�WKH�QHZ�YLEUDWLRQV�
,V� LW� QRW� WUXH� WKDW�D�KXQJU\�PDQ� LV�HYHQ�PRUH�KXQJU\�ZKHQ�KH�VPHOOV� IRRG"�(YHQ�DV�&KULVW�ZDV�
WHPSWHG� LQ� WKH� GHVHUW� ZKHQ� +H� ZDV� IDVWLQJ�� LV� QRW� D� PDQ� ZKR� LV� IDVWLQJ� PRUH� VXVFHSWLEOH� WR�
WHPSWDWLRQ�RI�VDYRXU\�PRUVHOV�RI�IRRG"
0DQ� VPHOOV� WKLV� IRRG�� WKLV� QHZ� YLEUDWLRQ�� DQG� KH�EHFRPHV�HYHU�PRUH�KXQJU\�� ,W� KDV�ZKHWWHG�KLV�



DSSHWLWH�IRU�WKLQJV�RI�6SLULW��7KHUHIRUH��ZKHQ�KH�LV�FRQIXVHG�DV�KH�LV�DQG�VD\V��¶%URWKHU��ZKHUH�VKDOO�
,�ILQG�WKH�JUHDWHVW�PHDO�ZKLFK�VKDOO�JLYH�PH�WKH�PRVW�VDWLVIDFWLRQ�IRU�GHYHORSPHQW�RI�P\�VSLULW"·�\RX�
VKDOO�VD\��¶<HV��WKRVH�ZKR�VD\�FDWDVWURSKH�FRPHV�DUH�WUXH��WKH\�VSHDN�ZLWK�WUXWK��EXW�WKH�(DUWK�ZLOO�
QRW�HQG��,W�VKDOO�EHFRPH�QHZ��DV�LW�LV�ZULWWHQ��,W�GRHV�QRW�VD\�WKH�ZRUOG�ZLOO�HQG��,W�VD\V�WKHUH�VKDOO�
EH�D�´QHZ�KHDYHQ�DQG�D�QHZ�HDUWK�µ�QRW�D�QHZ�(DUWK�WKURXJK�WKH�GHVWUXFWLRQ�RI�WKH�ROG��EXW�D�QHZ�
(DUWK�WKH�ROG�PDGH�QHZ�·
6R�WHOO�WKHP�WKH�ZRUGV�ZLWK�ZKLFK�WKH�(OGHU�%URWKHU�ZLVKHV�\RX�WR�IHHG�+LV�IORFN��,W�LV�WKH�ZD\�RI�WKH�
)DWKHU��&DWDVWURSKH�FRPHV�VR� WKDW�PDQ�PLJKW� OHDUQ� IURP�WKH�H[SHULHQFH��%XW�RQO\� WKH�JUHDW�DQG�
EHDXWLIXO�DQG�JRRG�VKDOO�EH�LQKHULWHG�IURP�LW��2XW�RI�LW�PDQNLQG�VKDOO�DULVH�SKRHQL[�OLNH�XQWR�KLV�RZQ�
JROGHQ�JORU\�
+RZ�RIWHQ�ZH� ORRN�XSRQ� WKH�(DUWK�� NQRZLQJ�DV�ZH� ORRN�XSRQ�HDFK�VPDOO� DQG�SLWLIXO� FUHDWLRQ�DQG�
FUHDWXUH��WKDW�KHUH�VWDQGV�D�JRG�LI�KH�ZRXOG�RQO\�UHDOL]H�LW�DQG�DSSO\�KLV�JRGKHDG��)RU�D�WUXH�JRG�
VLWV� QRW� RQ� D� WKURQH� LQ� LQDFWLYLW\� ZKLOH� WKH� PDVVHV� FRPH� EHIRUH� KLP� LQ� DGRUDWLRQ�� 7KDW� LV� QRW�
JRGKRRG�DV�VRPH�RQ�(DUWK�ZRXOG�WKLQN��EXW�JRGKRRG�LV�HQWKURQHPHQW��\HV��EXW�D�JRG�RI�DFWLRQ�ZKR�
HQWHUV�WKH�EHLQJ�RI�HDFK�RQH�RI�KLV�FUHDWLRQ��ILOOV�WKHP�ZLWK�OLIH�DQG�PDMHVW\�DQG�JUDQGHXU�
*RG�ZLVKHV�PDQ��PDQ� WKDW�+H�FUHDWHG�� WR�UXOH�RYHU�+LV�FHOHVWLDO�ZRUOGV��+H�ZLVKHV�HDFK�PDQ�WR�
WDNH�FKDUJH�RI�+LV�ZRUOGV��5HFRJQL]H�WKDW�HDFK�RQH�RI�\RXU�IHOORZ�PHQ�WKDW�SDVVHV�\RX�GXULQJ�WKH�
URXWLQH�RI�WKH�GD\³UHFRJQL]H�KLP�DV�D�SRWHQWLDO�JRG��)RU�VRPH�GD\��HDFK�RQH��QR�PDWWHU�ZKHWKHU�
WKH\�DUH�LQ�\RXU�LQVWLWXWLRQV�RI�FRUUHFWLRQ��ZKHWKHU�WKH\�KDYH�JRQH�WR�\RXU�JDV�FKDPEHUV��RU�WR�WKH�
KDQJPDQ·V�QRRVH��VRPH�GD\�WKDW�VRXO�ZLOO�FRPPDQG�D�SODQHW��DQG�WKHQ�D�V\VWHP�DQG�WKHQ�D�JDOD[\��
:H�DUH�DOO�RQ�WKH�URDG�WR�WKDW�OHJDF\�
$QG� WKH�FODULRQ�FDOO� LV�� ¶&RPH�KRPH�(DUWK�·�DV� ,�KDYH�VDLG�
� &RPH�KRPH� WR� WKH�HPSWLQHVV�RI�RXU�
EHLQJV�·
:KHQ�HDFK�PDQ�FDQ�IHHO�WKH�ORYH�DQG�IULHQGVKLS�IURP�DQRWKHU�PDQ��WKHQ�WKH�OLRQ�VKDOO�OLH�GRZQ�ZLWK�
WKH�ODPE��DV�LW�LV�ZULWWHQ��)RU�ZH�DUH�DOO�SDUW�RI�RQH�(WHUQDO�0LQG�DQG��WR�FRPH�EDFN�LQWR�WKDW�0LQG��
ZH�PXVW�DOO�XQLWH�RXU�VSLULWV�
'R�QRW�EHFRPH�ZHDU\�IURP�WKH�URXWLQH�RI�WKH�GD\��$OZD\V�NHHS�WKH�JRDO�EHIRUH�\RX��QRW�WKH�HWHUQDO�
JRDO��IRU�WKHUH�LV�QR�HWHUQDO�JRDO��EXW�NHHS�WKH�JRDO�RI�WKH�PRPHQW�ZKLFK�VKDOO�EH�DQ�HWHUQDO�JRDO��LQ�
D� VHQVH�� .HHS� LW� EHIRUH� \RX� HYHU� VKLQLQJ� OLNH� D� JUHDW� JROGHQ� VXQ�� 7XUQ� QRW� \RXU� IDFH� IURP� LWV�
UDGLDQFH�QRU�LWV�ZDUPWK��6WD\�ZLWKLQ�LW��/HW�LW�HQVKURXG�\RX�LQ�LWV�ZDUPWK��*R�ZKHUH�WKH�)DWKHU�GRWK�
OHDG��'R�ZKDW�WKH�)DWKHU�IHHOV�LV�EHVW�IRU�\RX�
)RU� WKLV� LV� WKH� WLPH� WKDW� \RX�KDYH�GLHG�FRXQWOHVV� WLPHV�RYHU�� IRU�ZKLFK� \RX�KDYH�EHHQ� FUXFLILHG��
ZKHWKHU�\RX�ZHUH�D�PDQ�RU�D�PDQ�RQ�D�WKURQH��$FFHSW�QRZ�\RXU�JUDGXDWLRQ��DQG�SUHSDUH�IRU�WKH�
JUHDW�LQLWLDWLRQ�



$UFKDQJHO�0LFKDHO
$YH��$YH��5HDOL]H�WKDW�\RX�DUH�QHYHU�DORQH��WKDW�LW�ZRXOG�EH�LPSRVVLEOH�IRU�\RX�WR�EH�DORQH��<RX�DUH�
DWWDFKHG�IRU�HWHUQLW\�WR�WKH�EURWKHUKRRG�RI�VHUYLFH�
7KH�*ROGHQ�+HOPHWHG�2QHV�VXUURXQG�WKH�(DUWK�HYHU�PRUH�DV�ZH�HQWHU�LQWR�WKH�JUHDW�LQLWLDWLRQ��:H�
DUH�SOXQJLQJ�GHHSHU�LQWR�WKDW�ZKLFK�VKDOO�EH�RXU�GHVWUXFWLRQ�DQG�\HW�LW�VKDOO�EH�RXU�VDOYDWLRQ��HYHQ�
DV� +H� ZKR� ZHQW� WR� WKH� &URVV� RI� SDLQ�� ,W� ZDV� +LV� GHVWUXFWLRQ�� DQG� \HW� LW� ZDV� +LV� JORULRXV�
7UDQVILJXUDWLRQ�
0D\�ZH�EH�ZRUWK\�RI�WKH�&URVV�
-RVHSK�RI�$ULPDWKHD
*UHHWLQJV�LQ�WKH�OLJKW�RI�WKH�&URVV��7KLV�LV�WK\�EURWKHU��-RVHSK�
,�DGG�P\�ZRUGV�WR�WKRVH�RI�RXU�WHDFKHU��6DQDW�.XPDUD��ZKR�QRZ�OHDYHV�XV��$QG�\HW�ZH�KDYH�NQRZQ�
RI�KLV�VSLULW�DQG�KLV�VXEVWDQFH��7KHUHIRUH�KH�FDQ�QHYHU�EH�FRPSOHWHO\�JRQH�IURP�XV�
%XW� ,�ZLVK� WR�VD\� WR�\RX��7KH�*UDLO�� UHPHPEHU�7KH�*UDLO�� ,W� LV�VKLQLQJ�DQG�JORZLQJ�DQG�EHFNRQLQJ�
HYHQ�DV�LW�ZDV�WR�\RX�ORQJ�FHQWXULHV�DJR�ZKHQ�ZH�KHOG�LW�ZLWKLQ�RXU�KDQGV��,W�LV�WKH�V\PERO��WKH�OLWWOH�
FOD\�&XS�WKDW�V\PEROL]HV�WKH�(DUWK�WKDW�VKDOO�VKRUWO\�EH�ILOOHG�WR�RYHUIORZLQJ��QRW�ZLWK�EORRG��EXW�ZLWK�
WKH�PDQQD�IURP�WKH�)DWKHU��WKH�PDQQD�RI�WUXH�FRVPLF�ZLVGRP�DQG�XQGHUVWDQGLQJ�
%HORYHG�RQHV��UHFHLYH��DSSO\��DQG�JLYH�IUHHO\��$QG�VRRQ�ZH�VKDOO�VWDQG�WRJHWKHU��DQG�ZH�VKDOO�VHH�
7KH�*UDLO�UHWXUQHG�WR�WKH�(DUWK�LQ�WKH�ILUPDPHQW��6R�EH�LW�
$UFKDQJHO�8ULHO
%HIRUH�WKH�PHPRU\�RI�PDQ�UHFRXQWHWK�WKLV�WDOH��ZH�EHLQJV�NQRZQ�WR�PRUWDO�PDQ�DV�DUFKDQJHOV�ZHUH�
WKH�RQO\�OLYLQJ�WKRXJKW�LQ�D�FHUWDLQ�OLPLWOHVV�SDUW�RI�WKH�)DWKHU
V�UHDOP��+H�MRXUQH\HG�OLNH�WKH�OHJLRQV�
RI�&DHVDU��\HW�ZLWKRXW�ZHDSRQ�RI�VWRQH�RU�VWHHO��EXW�ZLWK�7UXWK�DV�D�GRXEOH�HGJHG�VZRUG��2QO\�7UXWK�
FRXOG�H[LVW�LQ�WKLV�YDVW�RFHDQ�WKDW�\RX�ZRXOG�IDLQ�FDOO�VSDFH��<HW�LW� LV�QRW�VSDFH��,W� LV�D�EUHDWKLQJ��
OLYLQJ�FUHDWXUH�RI�VXFK�EHDXW\�DQG�PDJQLILFHQFH�WKDW�LI�PRUWDO�PDQ�FRXOG�YLHZ�LW�KH�ZRXOG�FHDVH�WR�
H[LVW�LQ�IRUP�DQG�LQ�WKRXJKW�
:H�ZHUH� FDOOHG�RXW�RI� WKH�HPDQDWLRQV�RI�'HLW\� EHFDXVH�ZH�ZHUH� WR�NQRZ�VHUYLFH� DQG�VXEVWDQFH�
WKHUHRI��:H�FDPH�QRW�DW�D�WUXPSHW
V�FDOO�EXW�EHFDXVH�LQ�WKLV�YRLG�ZRXOG�DSSHDU�VKRUWO\�ZRUOGV�DQG�
PLOOLRQV�RI�WKH�)DWKHU
V�FUHDWLRQ��6R�FDOOHG�DQJHOLF�KRVWV�RI�IDU�DZD\�ZRUOGV��JDOD[LHV��V\VWHPV�DQG�
KHDYHQV��SDVVHG�HYHU� IRUZDUG�� LQ�DQG�RXW�� FOHDQVLQJ�DQG�SXULI\LQJ�ZLWK�ZDYHV�RI� YLROHW�KD]H�DQG�
SXUSOH�FORXGV�



2QFH�ZH�YLHZHG�D�JUHDW�VSLUDOOLQJ�EDOO�RI�ILUH�FLUFOLQJ�LQ�LWV�HOOLSWLFDO�RUELW��ILQDOO\�FRPLQJ�WR�UHVW�LQ�D�
FHUWDLQ�SRVLWLRQ�EH\RQG�WKH�RUE�\RX�NQRZ�DV�WKH�6XQ��IRU�WKLV�ZDV�DQ�LQWUXGHU��WKLV�ZDV�DQ�LQWUXGLQJ�
ZRUOG�WKDW�VXUURXQGHG�WKH�6XQ��EHFDXVH�XQGHU�WKH�GD]]OLQJ�FRURQD�RI�WKLV�RUE�RXU�ZRUOG�H[LVWHG��
QRW� ORRNLQJ� LQWR�EOXH�RI� VN\�EXW� ORRNLQJ� LQWR� WKH�JROG�RI�6XQ��DQG� WKH�GD]]OLQJ� UDGLDQFH�RI�JROG��
7KHUH� LV�PRUH� UHDOLW\�XQGHU� WKH� OLJKW�RI� WKH�6XQ� WKDQ� WKHUH� LV� LQ� WKH�EOXH�RI� WKH�VN\� LQ�ZKLFK� WKH�
SODQHWDU\�ZRUOGV�H[LVW�DQG�NQRZ�WKHLU�PRYHPHQWV�
:H� KDG� NQRZQ� OLIH� RQ� WKH� 6XQ� EHIRUH� WKH� ZRUOGV� FDPH�� 7KHQ� WKH� (DUWK³RQH� RI� WKH� QHZHVW�
PHPEHUV�RI�WKH�6\VWHP³WKH�FKLOG�WKDW�ZDV�DGGHG��HYHQ�DV�-XGDV�,VFDULRW�ZDV�DGGHG�DV�7ZHOYH�
ZDV�DGGHG�DV�WZHOIWK�SODQHW��WKH�ODVW�RI�WKH�ZRUOGV��7KH\�GLG�QRW�DUULYH�DFFRUGLQJ�WR�WKHLU�SRVLWLRQ�
IURP�RU�WR�WKH�6XQ�
$QG�DIWHU�FRXQWOHVV�DJHV�ZH�ZDWFKHG�WKLV�UHG�EDOO�RI�ILUH�WXUQ�EODFN�DV�WKH�ILUHV�GLPLQLVKHG��DQG�WKHQ�
EURZQ��ZKLOH� WKH� UDLQV�FDPH�� IRU�PLOOLRQV�RI�\HDUV� LW� UDLQHG��$W� ODVW� WKH�SODQHW�EHFDPH�JUHHQ�DQG�
EURXJKW�IRUWK�DOO�PDQQHU�RI�IOHVK��IO\LQJ�FUHDWXUHV��DQG�WKH�FUHDWXUHV�RI�WKH�GHHS�EURXJKW�IRUWK�DIWHU�
WKHLU�RZQ�NLQG��DQG�WKH�(DUWK�ZDV�UHDG\�WR�UHFHLYH�WKH�VHHG�RI�PDQ�DQJHO�PDQ��:H�KDYH�ZDWFKHG�
WKLV�SURFHVVLRQ�GRZQ�FRXQWOHVV�PLOOLRQV�RI�\HDUV�
$QG�QRZ��RXW�RI�WKH�SDVW��WKHUH�LV�WKH�VRXQGLQJ�RI�D�VLOYHU�WUXPSHW��:KHQ�WKH�%HORYHG�7HDFKHU��ZKR�
LV�/RUG�LQ�WKLV�6RODU�6\VWHP��FDPH�WR�(DUWK��WKH�KHDYHQO\�KRVWV�UHMRLFHG��HYHQ�DV�LW� LV�ZULWWHQ�WKH\�
UHMRLFHG�RQ�WKDW�QLJKW�ZKHQ�+H�DUULYHG��$QG�DERYH�ZDV�WKH�VLJQ�RI�WKH�QLJKW�� WKH�%OXH�:KLWH�6WDU�
WKDW�FDPH�DQG�HPEUDFHG�WKH�(DUWK�LQ�LWV�UDGLDQFH�DQG�LQ�LWV�ORYH�IURP�WKH�DQJHOLF�KRVWV�DIDU�
2��PDQ�RI� (DUWK�� \RX� VSHDN�RI� WKH� WKLQJV�RI�KHDYHQ�� \HW� \RX�XQGHUVWDQG�QRW�HYHQ� WKH� WKLQJV�RI�
(DUWK��,QGHHG�KHDYHQ�LV�DOO�DERXW�\RX��<RX�KDYH�EXW�WR�ORRN�XS�IURP�\RXU�GDLO\�URXWLQHV��IURP�\RXU�
GDLO\�PLVJLYLQJV�DQG�\RXU�ZD\ZDUGQHVV��DQG�\RXU�OXVWV�DQG�\RXU�JUHHG��WR�UHDOL]H�WKDW�KHDYHQ�LV�DOO�
DERXW�\RX�LQ�HYHU�H[SDQGLQJ�JUDQGHXU�
$QG�QRZ��DIWHU�DOO�WKLV�WLPH��IRU�PLOOLRQV�RI�\HDUV�RI�UDLQ��DV�ZH�WKLQN�RQ�WKHVH�WKLQJV��WKH�WLPH�WKDW�
PDQ�KDV�EHHQ�RQ�(DUWK�LV�DV�EXW�D�PRPHQW��$QG�\HW�DJDLQ�WKH�UDLQ�VKDOO�FRPH�DQG�SXULI\��7KH�UDLQV�
WKDW�LW�LV�WUXO\�ZULWWHQ�RI�VKDOO�EH�WKH�CODWWHU�UDLQ
��EXW�ILUVW�WKH�ZLQGV��*RLQJ�EDFN�WKURXJK�WKH�VWDJHV�
RI�WKH�SODQHW�LQ�LWV�HDUOLHVW�FRQFHSWLRQ�RXW�RI�SULPRUGLDO�DQG�FRVPLF�PDWWHU��DQG�ZKHQ�WKH�(DUWK�KDV�
VHUYHG�LWV�SXUSRVH��,�VD\�YHULO\�LW�GLVLQWHJUDWHWK�LQ�WKRXJKW��,W�UHWXUQV�WR�WKH�HOHPHQWV�IURP�ZKHQFH�LW�
FDPH��$QG�PDQ�PRYHV� RQ�DQG� RQ� LQWR� JUHDWHU� OHVVRQV� RI� VSLULW� DV� KH� FRPHV�HYHUPRUH� WR� NQRZ�
KLPVHOI�
0DQ� ORRNV�WR�KLV�PDQ\�VRUURZV�DQG�GRHV�QRW�XQGHUVWDQG�� WKURXJK� ORYH�DORQH�KDV�WKH�KHDUW�RI�D�
&DHVDU�EHHQ� WRXFKHG�DQG� WKH� WUDGH�VWDPS�RI� WUXWK�EHHQ� LPSUHVVHG�XSRQ�KLV�KHDUW��7KURXJK� WKH�
DJHV�ORYH�KDV�ZURXJKW�LWV�RZQ�PLUDFOHV��DQG�WKH�KXQJU\�KHDUW�RI�PDQNLQG�LV�QRZ�PRUH�RSHQ�WKDQ�
HYHU�EHIRUH�



7KH�KXQJU\�KHDUWV�RI�WKH�ZRUOG�DUH�FU\LQJ�IRU�7UXWK��IRU�WKH\�KDYH�VWDUYHG�RQ�HYHU\WKLQJ�HOVH��7KH\�
KDYH�EHHQ�JLYHQ�VWULFW�GLVFLSOLQH��PDQ\�UHOLJLRQV��DQG�PDWHULDOLVWLF�VFLHQFH��EXW�WKH�KXPDQ�KHDUW�KDV�
QRW�UHVSRQGHG�WR�WKHVH�GLVFLSOLQHV��$QG�LQ�WKDW�WKH\�KDYH�OHDUQHG�WKHLU�JUHDW�OHVVRQ��IRU�QRZ�WKH\�
NQRZ� WKDW� RQO\� WKH� HPDQDWLRQV� RI� 'HLW\� ZLOO� VDWLVI\� WKHLU� KXQJHU�� DQG� WKH\� VHHN� RQFH� DJDLQ� WKH�
VDFUHG�PDQQD�IURP�KHDYHQ��,�VD\�YHULO\�WKH�PDQQD�FRPHV�DQG�LW�VKDOO�EH�VHHQ�RI�DOO�PHQ�
+LJK�LQ�RSHQ�KHDYHQV�WKH�KRVW�UXVKHWK�XQWR�\RX�QRZ��,W�LV�WUXO\�ZULWWHQ�RI�WKHP��WKH\�GR�QRW�VOXPEHU�
QRU� VOHHS�� C7KH� ODWFKHW� RI� WKHLU� VKRHV� LV� QRW� EURNHQ�� WKHLU� FKDULRWV� VZLIW� DV� WKH� ZKLUOZLQGV�� WKHLU�
VZRUGV� VKDUS� IRU� WKH� KDUYHVW�� DQG� WKH� SHRSOH� URDU� DJDLQVW� WKHP� OLNH� WKH� URDULQJ� RI�PDQ\� OLRQV��
%HKROG��WKHUH�LV�GDUNQHVV�DQG�VRUURZ�XSRQ�WKH�ODQG�
6R�RIWHQ�RQH�PRUWDO�EHFRPHV�HQJURVVHG�ZLWK�WKH�WKLQJV�RI�WKH�GD\�XQWLO�DOO�KLV�HQHUJLHV�DUH�WDNHQ�
XS�DQG�VDSSHG�RI�WKHLU�VWUHQJWK�E\�WKH�IXWLOLW\�RI�HDFK�GD\�DQG�LWV�PDQ\�EOLQG�DOOH\V��/HW�XV�JUDVS�DW�
OHDVW�D�IHZ�PRPHQWV�RI�HDFK�GD\�DQG�VHH�WKH�YLVLRQ�WKDW�VKDOO�VRRQ�OHDYH�WKH�NLQJGRP�RI�YLVLRQV�
DQG�IDQWDV\�DQG�WKH�NLQJGRP�RI�LOOXVLRQ��DQG�VKDOO�FRPH�GRZQ�DQG�GZHOO�DPRQJ�XV��DQG�LW�VKDOO�EH�
UHDO�DQG�ZH�FDQ� IHHO�RI� LWV�JUHDW�VXEVWDQFH��)RU�KDYH�ZH�QRW�VHUYHG�FRXQWOHVV�PLOOHQQLD� LQ�PDQ\�
ODQGV��XQGHU�PDQ\�QDPHV��XQGHU�PDQ\�UDFHV"�:H�KDYH�WDVWHG�RI�WKH�IUXLWV�RI�PDQ\�SHRSOHV�RI�DOO�
IOHVK��:RXOG�WKDW�ZH�FRXOG�UHFRXQW�HYHU\�VLQJOH�OLIHWLPH��,I�ZH�FRXOG�FRXQW�DQG�UHFDOO�HDFK�DQG�HYHU\�
KDQG�WKDW�KDV�EHHQ�ODLG�XSRQ�RXU�IHYHUHG�EURZ�LQ�ORYH��HDFK�VWDOZDUW�DUP�RI�D�\RXQJ�PDQ�WKDW�KDV�
VXSSRUWHG�XV�LQ�RXU�PLVHULHV�DQG�LQ�RXU�VRUURZV��WKH�NLQG�ZRUG�RI�WKH�ORYLQJ�QHLJKERU�RU�ZLIH�
/HW�XV�UHPHPEHU�WKH�ORYH�WKDW�ZH�KDYH�NQRZQ�WKURXJK�FRXQWOHVV�OLYHV��7KHVH�WKLQJV�DUH�LQGHOLEOH��
7KH\�H[LVW�IRUHYHU�LQ�WLPH��$OO�RI�WKHVH�WKLQJV�DUH�VWLOO�H[LVWLQJ�LQ�WLPH��IRU�ORYH�SHUSHWXDWHV�LWVHOI�DQG�
QHYHU�GLHV��2QO\�KDWH�H[SHQGV�LWVHOI�LQ�IXU\�DV�WKH�XQFRQWUROOHG�YRUWH[�
'HDU�RQHV��DW�WKLV�WLPH�ZH�DUH�VHQGLQJ�\RX�WKH�UD\�DQG�IUHTXHQF\�RI�RXU�EHORYHG�0DVWHU�7HDFKHU��
)RUJHW�\RXU�VXUURXQGLQJV��/RVH�\RXUVHOI��/HW�\RXU�PLQG�IORDW�LQ�HPSWLQHVV�DV�WKRXJK�\RX�DUH�LQ�WKH�
KDQG�RI�WKH�&UHDWRU�
,�VD\�WKDW�WKH�&KULVW�KDV�QHYHU�EHHQ�PRUH�FORVH�WR�+LV�IROORZHUV��+LV�VHUYDQWV��WKRVH�EHQHDWK�DQG�
EHORZ��&DQ�\RX��ZLWK�OLPLWHG�PRUWDOLW\��WU\�WR�SLHFH�WKH�SLFWXUH�IURP�WKH�EHJLQQLQJ�ZKHQ�\RX�FDPH�WR�
(DUWK�XQWLO�QRZ��RU�JOLPSVH�LW�DV�RQH�JUHDW�SLFWXUH��DQG�VHUYLFH"�/LVWHQ�TXLHWO\�QRZ�IRU�WKH�VWLOO�VPDOO�
YRLFH�
,W�LV�P\�SULYLOHJH�WR�EULQJ�\RX�WKHVH�ZRUGV�RI�+LV��/LVWHQ�IRU�P\�YRLFH�LQ�WKH�VZHHWQHVV�RI�VOHHS�DV�LW�
ZLQJV�LWV�ZD\�WRZDUG�\RX�DV�WKH�ZKLWH�GRYH�RI�5HGHPSWLRQ��/LVWHQ��:DWFK��DQG�ZDLW��)RU�WKH�NLQJGRP�
RI�ZKLFK�ZH�VSRNH�QRZ�FRPHWK�XSRQ�WKH�(DUWK�VFHQH��9HULO\�PHQ�KDYH�VDLG��VLQFH�ZH�SUHDFKHG�DQG�
PLQLVWHUHG�� WKH�NLQJGRP� LV�DW�KDQG��%HORYHG�� WKH�NLQJGRP� LV�KHUH�QRZ��/HW�XV�PDNH�RXUVHOYHV�D�
OLYLQJ�SDUW�RI�LWV�EHLQJ�



$UFKDQJHO�0LFKDHO
$YH�VKHRL��,I�\RX�FRXOG�EXW�NQRZ�WKH�JORU\�WKDW�H[FHHGHWK�FUHDWLYH�/LJKW�DQG�WKH�KHDYHQV�UHMRLFH��
)RU��DV�WKH�*ROGHQ�+HOPHWHG�2QHV�VZHHS�DURXQG�WKH�(DUWK�DQG�DURXQG�DJDLQ��ZH�NQRZ�WKDW�WKLV�LV�
WKH�WLPH�ZKHQ�WR�PDQ�� ORRNLQJ�XS�DW�VWDUOLW�QLJKW�FOLPELQJ�WKH�JUHDW�UXJJHG�PRXQWDLQ��WKHUH�VKDOO�
FRPH�D�GD\�RI�JUHDW�NQRZLQJ�WR�HDFK�KHDUW�
7KH�'D\�RI�WKH�*UHDW�7HOOLQJ�WKDW�KDV�EHHQ�SURSKHVLHG� LV�QRZ� LPPLQHQW� LQ�\RXU�DIIDLUV��<RX�PXVW�
QRZ�DUUD\�\RXUVHOI� LQ� IXOO�DUPRXU��DV�\RX�KDYH�EHHQ� WXWRUHG� WKURXJKRXW�DOO� WLPH��'R�QRW� IHDU� WKH�
EULOOLDQFH�RI�WKH�DUPRU�IRU�LW�LV�\RXU�SDVVSRUW�WR�KLJKHU�UHDOLWLHV��,W�LV�\RXU�VKLEEROHWK��LW�LV�\RXU�VKLHOG�
RI�WKH�DJHV��2QO\�E\�LWV�HIIXOJHQFH�VKDOO�\RX�EH�NQRZQ�RI�PDQ�
6SHQG�PRUH�WLPH�LQ�OLVWHQLQJ�WR�WKH�ZRUGV�RI�\RXU�'LYLQH�)DWKHU��RQH�ZKR�VKDOO�VSHDN�LQ�WKH�SOXUDO�
DQG�VD\��C7KHVH�DUH�P\�EHORYHG�VRQV�LQ�ZKRP�,�DP�ZHOO�SOHDVHG�
�7KH�)RXU�DQG�7ZHQW\�(OGHUV�VLW�
DERXW�WKH�7KURQH�ZDLWLQJ�WR�UHFHLYH�\RX�
<RX�DUH�QRZ�FRPLQJ�WR�D�WLPH�ZKHQ�LW�LV�RI�YDVW�LPSRUWDQFH�WKDW�\RX�VSHDN�RXW�VR�WKDW�PDQ\�VRXOV�
PLJKW�EH�OLIWHG�LQ�WKHLU�ILQDO�VWDJH�RI�GHYHORSPHQW��6KRUWO\�DOO�VHFUHWV�VKDOO�EH�UHYHDOHG�LQ�WKH�OLJKW�RI�
WKH�QHZ�GD\�ZKHQ�QRWKLQJ�FDQ�VWDQG�WKDW�LV�KLGGHQ��QRWKLQJ�WKDW�LV�GDUN�VKDOO�QRW�EH�H[SRVHG�WR�WKH�
/LJKW��6RPH�VKDOO�ZLWKHU�DQG�GHFD\��RWKHUV�VKDOO�VSULQJ�IRUWK�LQ�UHVSRQVH�WR�WKH�QHZ�HQHUJ\��$OO�ZLOO�
EH�VKRZQ�LQ�LWV�WUXH�IRUP�DQG�VWDWH�
,�FDQQRW�VSHDN�ORQJ�IRU�P\�OLJKW�GLPLQLVKHV��0\�UD\�H[WHQGHG�WR�\RX�QRZ�UHWUHDWV�EDFN�WR�6RXUFH��
%XW� ZH� VSHDN� QRW� LQ� ULGGOHV�� QRU� GR� ZH� VSHDN� LQ� EHDXWHRXV� ODQJXDJH�PHUHO\� WR�PDNH� D� SUHWW\�
VSHHFK��7KHUH�LV�PHDQLQJ�WKHUH��0DUN�WKLV�ZHOO��/HW�DOO�WK\�VHUYLFHV�EH�WRZDUG�LW�DORQH�
0DQ�QRZ�KDV�DWWDLQHG�WKH�VXPPLW�RI�KLV�FUHDWLRQ�DQG�SHUIHFWLRQ�RQ�(DUWK��,W�KDV�VHUYHG�LWV�DJH�ORQJ�
SXUSRVH��DQG�QRZ�KH�VWDQGV�DWRS�D�PRXQWDLQ��0DQ�RQ�(DUWK�LV�HQWKURQHG�DV�D�JRG�DQG�GRHV�QRW�
HYHQ�UHDOL]H�KLV�RZQ�JRGKRRG�
/LVWHQ�IRU�WKH�OHJLRQV�WKDW�PDUFK�RQZDUG�DQG�HYHU�RQZDUG��QHLWKHU�WKRVH�RI�WKH�%ODFN�'UDJRQ��QRU�
WKRVH� RI� WKH� EODFN� KRUGHV� RI� VSDFH�� /LVWHQ� IRU� WKH� /HJLRQV� RI� WKH� /LJKW� WKDW� SHQHWUDWH� \RXU�
NQRZLQJV�
7KHUH�VKDOO�EH�D�JUHDW�EOLQGLQJ�OLJKW�DQG�FUDVK�RI�WKXQGHU��7KHQ�PDQ�VKDOO�VWDQG�QDNHG�EHIRUH�KLV�
&UHDWRU�DQG�PDQ�ZLOO�NQRZ��IRU�DOO�KLVWRU\�KDV�RQO\�EHHQ�OLYHG�DQG�ZULWWHQ�WKDW�PDQ�PD\�NQRZ��0DQ�
KDV�VFDOHG�WKH�KHLJKWV�DQG�GHSWKV�RI�KLV�H[SHULHQFH�RQ�(DUWK� WR�DWWDLQ� WKH�JRGKRRG�RI�NQRZLQJ��
$QG�RXW�RI�WKH�UXPEOLQJV�DQG�GXVW�RI�WKH�SDVW�KH�ZLOO�KHDU�KLV�RZQ�YRLFH�
6RPH�GD\�VRRQ��DIWHU�WKH�'D\�RI�WKH�*UHDW�7HOOLQJ��D�PXOWLWXGH�VKDOO�ZLWQHVV�DQG�KHDU�WKH�YRLFH�WKDW�
VSHDNV�WR�WKHP��WKH�YRLFH�WKDW�VZHOOV�DV�D�WKRXVDQG�DQJHO�YRLFHV��\HW�RQH��WKDW�VD\V���&RPH�KRPH��



(DUWK��&RPH�KRPH��&RPH�KRPH���
$UFKDQJHO�5DSKDHO
5DPD�(ORL��(ORL�5DPD�
5HPHPEHU��DV�WKH�QHZ�YLEUDWLRQV�FRPH�LQ�DV�D�WLGDO�ZDYH�RI�VSLULWXDO�7UXWK³DQG�ZKHQ�,�VD\�WLGDO�
ZDYH�,�PHDQ�WKH�WHUP�OLWHUDOO\�DQG�ILJXUDWLYHO\³WKDW�LW�ZLOO�PDQLIHVW�RQ�DOO�SODQHV��SK\VLFDO��PHQWDO��
DQG�VSLULWXDO�UHPHPEHU�WKDW� WKH�JUHDW�ZLQGV�RI�WKH�&UHDWRU�HPEUDFH�\RX��WKH�JUDVV� ORQJV�WR�SOD\�
ZLWK�\RXU� IHHW�� WKH�ZLQGV�ZLWK� \RXU�KDLU��%\� WKLV� ,�PHDQ�\RX�VKDOO� VWDQG�XQDVKDPHG�DV� WKH� IODPH�
EHIRUH�WKH�DOWDU�WKDW�LV�+H�ZKR�LV�RXU�/LIH�
7KH�*ROGHQ�%RRN�LV�QRZ�RSHQ��WKH�VHDO�EURNHQ��QHYHU�WR�EH�UHSODFHG��DQG�LQ�WKDW�*ROGHQ�%RRN�RQO\�
D�IHZ�QDPHV�DUH�ZULWWHQ��7KH�(DUWK�LV�WKH�'DUN�5HG�6WDU�RI�&UHDWLRQ�
<RX� FDQ�KDYH�QR� LGHD�ZKDW� VKDOO� EH� VHHQ� LQ� WKH� VNLHV�� *UHDW� VSLULWXDO�PDQLIHVWDWLRQV�� 7KH� HQWLUH�
ZRUOG�VKDOO�EH�RQ�LWV�NQHHV��7KH�URFN�VKDOO�IDOO�RQ�WKRVH�ZKR�VHHN�D�UHIXJH�WKRVH�ZKR�KDYH�VRXJKW�
WKHLU�EURWKHU
V�OLIH�WR�WKH�HYHU�ZDWFKLQJ�DUP\�RI�WKH�JROGHQ�KRUGH��WKH�KRVW�RI�WKH�JROGHQ�FKDULRWV�
DQG� WKH� JROGHQ� ZLQJ�� ,� DGG� WKH� GRXEOH�HGJHG� JROGHQ� VZRUG�� ZKLFK� LV� WKH� 6ZRUG� RI� 7UXWK� WKDW�
HPDQDWHV�IURP�WKH�)DWKHU
V�PRXWK��,W�VKDOO�QRW�IDLO�LQ�LWV�MXGJPHQW�
$UFKDQJHO�0LFKDHO
)URP�WKLV�VSKHUH�RI�OLIH�LV�QRZ�HPDQDWLQJ�D�JROGHQ�PLVW�WKDW�VKDOO�HQFORVH�\RXU�ZRUOG�HYHQ�DV�IURP�
WKLV�VSKHUH�IRU�FRXQWOHVV�PLOOLRQV�RI�\HDUV�\RXU�ZRUOG�KDV�EHHQ�HQFORVHG�LQ�WKH�JROGHQ�UDGLDQFH�WKDW�
KDV�EURXJKW�LW�KHDW�DQG�OLJKW��ZKLFK�LV�V\PEROLF�RI�WKH�)DWKHU
V�'LYLQH�/RYH�DQG�'LYLQH�:LVGRP³
KHDW�DQG�OLJKW�WR�ZDUP�PDQ
V�SK\VLFDO�EHLQJ�DQG�WR�JLYH�KLP�WKH�IODPH�RI�VSLULWXDO�/LIH��)RU�LW�LV�WKH�
DIILQLW\�EHWZHHQ�WKLV�VSKHUH�DQG�\RXUV�WKDW�PDNHV�IRU�OLIH�DQG�PDNHV�LW�SRVVLEOH�IRU�\RX�WR�VHDUFK�
IRU�7UXWK�
1RZ� IURP�WKLV�VSKHUH�DUH�JDWKHULQJ�WKH�*ROGHQ�+HOPHWHG�2QHV�ZKR�DUH�QRZ�SURJUHVVLQJ�WRZDUG�
\RXU�ZRUOG��IURP�DOO�VSDFH�WKH�FRYHQDQW�RI�RXU�,QILQLWH�)DWKHU��WKH�FRQYHQDQW�RI�WKH�ERZ�LQ�WKH�VN\�
6KRUWO\� WKHUH� VKDOO� EH� D� ERZ� WKDW� KDV� QHYHU� EHHQ� VHHQ� EHIRUH� LQ� WKH� VN\� RI� (DUWK�� D� ERZ� RI�
PDJQLILFHQW�FRORXU��IURP�ZKLFK�HPDQDWHV�PXVLFDO�VRXQGV�WKDW�VKDOO�FRPH�WR�WKH�HDU�RI�DOO�PHQ��DQG�
WKH\�VKDOO�NQRZ�D�FDOOLQJ��WKH\�VKDOO�NQRZ�D�ORYH��WKH\�VKDOO�NQRZ�D�GXW\��)URP�WKLV�ERZ�RI�EHDXW\��
WKLV�ERZ�RI�GXW\�WKDW�FDOOV�WR�LWV�RZQ��LW�VKDOO�ILUVW�DSSHDU�DV�D�JUHDW�YLROHW�UDGLDQFH�RYHU�WKH�HQWLUH�
ZRUOG��WKH�*ROGHQ�+HOPHWHG�2QHV�IURP�RXU�VSKHUH�ZKR�KDYH�QHYHU�FRPH�VR�FORVH�WR�(DUWK�EHIRUH��
2QO\�LQ�DJHV�SDVW�KDYH�WKH\�DSSHDUHG�WR�(DUWK�LQ�D�YHU\�IHZ�FDVHV�RQ�YHU\�VSHFLDO�HUUDQGV�IRU�WKH�
,QILQLWH� )DWKHU�� $QG� WKH\� ZHUH� JLYHQ� WKH� WLWOH� RI� $UFKDQJHOV�� WKH� VSLULWXDO� PHVVHQJHUV� ZKR� ZHUH�
DERYH�WKH�DQJHOV�RU�WKH�PHVVHQJHUV��WKH�PHQWRUV�RI�WKH�PHVVHQJHUV�



1RZ�WKH\�FRPH�IRU�WKLV�ILQDO�JDWKHULQJ�RI�WKH�FKDULRWV�RI�JROG�ZKHQ�WKH\�VKDOO�JDWKHU�WR�VXEGXH�WKH�
ODVW�UHPDLQV�RI�WKH�GDUNQHVV�RI�(DUWK��IRU�RYHU�WKH�HQWLUH�ZRUOG�D�JROGHQ�JORZ�VKDOO�PDQLIHVW�LWVHOI��
DQG��ZKHQ�LW�OLIWV��WKRVH�ZKR�UHPDLQ�ZLOO�NQRZ�WUXO\�WKH\�DUH�WKHLU�EURWKHU
V�NHHSHU�
7KLV�LV�RXU�SDUW�RI�WKH�PLVVLRQ��IRU�LW�ZLOO�QRW�EH�ORQJ�ZKHQ�WKLV�VSKHUH�LWVHOI�LV�QR�ORQJHU�RI�XVH��$QG�
WKLV� LV�DOZD\V� WKH�ZRUN�RI� WKRVH�ZKR� OLYH� LQ� WKH�YHU\� FHQWUH�RI� WKHLU�VRODU� V\VWHP��DQG�XQGHU� WKH�
JROGHQ�FRURQD�RI�OLJKW��0DQ�KDV�DOZD\V�ORRNHG�WR�WKLV�JUHDW�RUE�IRU�KLV�YHU\�OLIH��DQG�ULJKWO\�VR�WKDW�
KH�VKRXOG�
2��PDQ�RI�(DUWK��DZDNHQ� WR� WKHVH�QHZ�FKRUGV� WKDW�DUH�QRW� ORVW� FKRUGV�� ,QGHHG�� WKH\�KDYH�QHYHU�
EHHQ�ORVW��$OZD\V�WKH\�KDYH�UHPDLQHG�WKH�ILYH�VWULQJHG�OXWH�WKDW�PDQ�RI�(DUWK�ZRXOG�SOD\�DQG�\HW�
QRW�XQGHUVWDQG�WKH�PXVLF�WKHUHRI�
1RZ�WKHUH� LV�D�QHZ�FKRUG��D�QRWH�WKDW� LV�UHDO�QRW�ZHLUG�EXW� IXOO�RI�]HDO� IRU� WKH�PHQ�RI�(DUWK�ZKR�
ZRXOG�WKHPVHOYHV�DSSO\�IHDWKHUV�DQG�ZD[�WR�GHYHORS�ZLQJV�WKDW�WKH\�PLJKW�IO\�XS�WR�WKH�JUHDW�6XQ�
%RG\��IRU�LQ�WKLV�OHJHQG�RI�WKH�\RXWK�ZKR�ZRXOG�IO\�WR�WKH�6XQ�DQG�\HW�KLV�ZLQJV�ZHUH�PHOWHG�WKHUH�
OLHV�D� WUXWK�WKDW�PDQ�ZLVKHG�WR� IO\�WR� WKLV�JUHDW�ERG\�ZKLFK�JDYH�KLP� OLIH�� IRU�KH�EHOLHYHG�WKDW�E\�
EHLQJ�HQFRPSDVVHG�ZLWKLQ� LW�KH�ZRXOG� ILQG�KLPVHOI�DQG� WKH�HWHUQDO�P\VWHU\�RI�P\VWHULHV��)RU� WKH�
DQFLHQW�SHRSOHV�RI�\RXU�ZRUOG�GLG�QRW�EHOLHYH�WKDW�WKLV�ERG\�ZDV�RQH�RI�JUHDW�IODPHV�DQG�KHDW��WKH\�
XQGHUVWRRG�LWV�WUXH�PHDQLQJ�DV�WKH�FHQWUH�DQG�OLIH�RI�WKLV�6\VWHP�
1RZ�WKLV�ERG\�LV�LQ�JUHDW�DJH��DV�FHOHVWLDO�ERGLHV�GR�DJH��,W�KDV�H[LVWHG�IRU�ILIWHHQ�KXQGUHG�ELOOLRQ�
\HDUV��1RZ�LW�VKDOO�GLH��DQQRXQFLQJ�LWV�HQG�WR�WKH�IDU�FRUQHUV�RI�WKH�8QLYHUVH�DV�D�JUHDW�H[SORGLQJ�
VWDU��%XW�WKH�HQG�LV�D�EHJLQQLQJ��IRU�LW�KDV�VHUYHG�XV�ZHOO�DQG�ZH�PDUFK�RQ��+XPDQLW\�RI�WKLV�6\VWHP�
PDUFKHV�RQ�WR�RWKHU�SRUWLRQV�RI�WKH�)DWKHU
V�UHDOP�
<HW�WKLV�RUE�VKDOO�QRW�HQG�XQWLO�WKH�0LOOHQQLXP�KDV�SDVVHG��ZKHQ�RQFH�DJDLQ�WKH�IRUFHV�RI�GDUNQHVV�
DUH� UHOHDVHG�� 7KHQ� VKDOO� WKH� HQG� FRPH� DQG� WKLV� 6\VWHP� GLVLQWHJUDWHWK� LQ� WKRXJKW�� )RU� LW� LV� RQO\�
WKRXJKW�VLQFH�DOO�FHOHVWLDO�ERGLHV��ZKHWKHU�VWDU�RU�ZRUOG��DUH�RQO\�WKH�IRUPV�LQ�ZKLFK�RXU�)DWKHU
V�
:RUGV�DUH�IRUPHG��7KH\�DUH�+LV�:RUGV�WKDW�ZHUH�VSRNHQ�LQ�WKH�EHJLQQLQJ�WKDW�WKHUH�VKRXOG�EH�/LJKW�
DQG� WKHUH�VKRXOG�EH�VXEVWDQFH��7KH\�DUH�+LV�:RUGV��DQG�VRPH�VKDOO�GLVLQWHJUDWH� LQ� WKRXJKW�WKDW�
ZKLFK�ZDV�RQO\�WKRXJKW�LQ�WKH�EHJLQQLQJ�
6RPH�GD\��LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH��\RX�VKDOO� ORRN�XSRQ�D�JUHDW�SXUSOH�SODLQ�DKHDG��D�JROGHQ�
OLJKW� WKDW� GUDZV� \RX� WR� LW� E\� LWV�KHDW�DQG�ZDUPWK�� ,PDJLQH�ZKDW�DZDLWV� WKRVH�RI�(DUWK�ZKR�KDYH�
SURYHG�WKHPVHOYHV�WR�EH�+LV�FKLOGUHQ��7KH\�VKDOO�QRW�ZDQW�IRU�7UXWK��)RU�PDQ\�FHQWXULHV�RXU�)DWKHU�
KDV� KHDUG� WKH�ZRUGV� RI� WKH� VLQFHUH� RQ� (DUWK�� C2XU� )DWKHU�� WK\�ZLOO� EH� GRQH� RQ� (DUWK� DV� LW� LV� LQ�
KHDYHQ�
�7KLV�SUD\HU�LV�QRZ�WR�EH�DQVZHUHG�
,W�VKDOO�EH�RQ�(DUWK�DV�LW�LV�LQ�KHDYHQ��0DQ�VKDOO�QR�ORQJHU�ZDQW�IRU�DQ\WKLQJ��+H�VKDOO�VKRUWO\�WDNH�



KLV�SODFH�DV�D�WUXH�VRQ�RI�*RG��IRU�GLG�QRW�WKH�0DVWHU��-HVXV�WKH�&KULVW��VD\��C.QRZ�\H�QRW�WKDW�\H�
DUH�JRGV"
�.QRZ�WKLV�DQG�DFFHSW�WKH�VFHSWUH�DQG�RUE�RI�\RXU�JRGKRRG��QRW�WKDW�\RX�ZRXOG�H[DOW�
\RXUVHOYHV� DERYH� \RXU� IHOORZ�PHQ�� EXW� WKDW� \RX� DFFHSW� WKH� JLIW� WKDW� WKH� )DWKHU� KDV� DOZD\V� NHSW�
ZDLWLQJ�IRU�+LV�FKLOGUHQ�ZKR�ZRXOG�EXW�VHH�WKH�/LJKW�
$QG�\RX�VKDOO�VHW�IRRW�RQ�SODLQV�RI�XQEHOLHYDEOH�JUDQGHXU³\RX�DQG�WKH�RWKHUV�RI�(DUWK�ZKR�DUH�WKH�
+DUYHVW�ZKLFK� WKH�DQJHOV�QRZ�FRPH� WR� UHDS��7KLV�+DUYHVW� VKDOO�EH�JDWKHUHG� WHQGHUO\�DQG�ERXQG�
WRJHWKHU�DQG�VWDFNHG�LQ�WKH�ILHOGV�DZDLWLQJ�WKH�SURSHU�OLJKW�WKDW�KDV�DQ�DIILQLW\�ZLWK�WKHLU�OLJKW��$QG�
WKHQ�WKH\�VKDOO�YDQLVK�IURP�WKH�(DUWK��,Q�D�WZLQNOLQJ�WKH\�VKDOO�EH�JRQH��7KHQ�WKH\�VKDOO�FRPH�LQWR�D�
JUHDW�QDWXUDO�DPSKLWKHDWUH�ZKLOH�DOO� WKH�DQJHOV��DV� LW� LV�ZULWWHQ� LQ�\RXU�+RO\�6FULSWXUHV³WKH�+RO\�
6FULSWXUHV�WKDW�ZHUH�ZULWWHQ�RQ�FRPPDQG�DQG�DXWKRULW\�RI� WKH�/LJKW� IURP�WKLV�VSKHUH³VKDOO�VLQJ�
EHIRUH�+LV�7KURQH��,W�LV�WUXO\�ZULWWHQ�DQG�WKLV�VKDOO�EH�
$QG� ZKHQ� WKH� VLQJLQJ� WDNHV� SODFH� LW� LV� VLQJLQJ� WKDW� KDV� QHYHU� EHHQ� KHDUG� RQ� (DUWK�� IRU� LW� LV� D�
PLQJOLQJ�RI�WKH�VRXOV�RI�DOO�WKRVH�ZKR�SDUWDNH�RI�WKLV�IHOORZVKLS��$QLPDOV�DQG�ELUGV�SDUWDNH�LQ�WKLV�
YLEUDWLRQDO� VLQJLQJ�RI� WKH� VSKHUHV�� $QG� \RX� VKDOO� VHH�EHIRUH� \RXU� H\HV� D� IDQWDVLD�RI� EHDXW\� DQG�
FRORXU�DQG�VRXQG�DQG�KDUPRQ\�PLQJOLQJ�WRJHWKHU�LQ�ZRUVKLS�WR�WKH�/LJKW�WKDW�LV�WKH�,�$P�
$QG�\RX�VKDOO�VHH�RSHQLQJ�XS�EHIRUH�\RX�EHDXWLIXO�IORZHUV�DQG�WUHH�DQG�YLQHV��DQG�WKH\�VZD\�WR�DQG�
IUR�LQ�UHVSRQVH�WR�\RXU�VLQJLQJ��DQG�RSHQ�WKHLU�SHWDOV�DQG�IDFHV��VWUDLQLQJ�XSZDUG��WXUQLQJ�WR�ORRN�
DW�WKH�6XQ��$OO�WKH�)DWKHU
V�&UHDWLRQ�VKDOO�UHVSRQG�WRJHWKHU�IRU��DV�ZH�VHH�\RX�IURP�WKLV�VSKHUH��\RX�
DUH� QRW� FRXQWULHV� RU� QDWLRQV� RU� LQGLYLGXDOV� RU� DQLPDOV� RU� VODYHV� RU� IUHH�� \RX� DUH� RQH� EHLQJ�� WKH�
EHLQJ� WKDW� LV� (DUWK�� <RX� DUH� RQH� 0$1�� D� PDQ� ZLWK� PDQ\� ZRXQGV�� ZKR� VKDOO� VRRQ� EH� IUHH� DQG�
VRRWKHG�RI�KLV�ZRXQGV�
(YHQ�DV�\RX�JR�DERXW�\RXU�PXQGDQH�DFWLYLWLHV�RI�WKH�GD\��VHDUFK�WKH�GHHSHVW�SDUW�RI�\RXU�KHDUW��
5HDOL]H�ZLWK�MR\�WKDW�WKLV�LV�WKH�WLPH�ZH�KDYH�EHHQ�ZDLWLQJ�IRU��/HW�\RXU�IHOORZ�PDQ�NQRZ�WKH�0DVWHU�
VRRQ�VKDOO�SODFH�+LV�IRRW�XSRQ�(DUWK�DJDLQ��7KLV�LV�WKH�WLPH�ZKHQ�DOO�PHQ�FDQ�UHMRLFH��7KH�EHOOV�RI�
KHDYHQ�DUH�ULQJLQJ��7KH�WUXPSHWV�DUH�VRXQGLQJ�
$UFKDQJHO�*DEULHO
7KH\�GR�QRW�PHDQ�ZKDW� LV�ZULWWHQ��C)DWKHU��)DWKHU��ZK\�KDVW� WKRX� IRUVDNHQ�PH"
�:K\�VKRXOG� WKH�
0DVWHU��ZKR�YRZHG�FRQVWDQWO\�WKH�$WRQ³WKH�2QH�*RG³ZK\�VKRXOG�+H�LQ�GHVSHUDWLRQ�ILQDOO\�GRXEW�
WKH�)DWKHU�DQG�VD\��C:K\�KDVW�WKRX�IRUVDNHQ�PH"
�7KHVH�DUH�ZRUGV�RI�FRZDUGV��RI�WKRVH�ZKR�KDYH�
QRW�IXOILOOHG�WKHLU�PLVVLRQ��QRW�WKH�ZRUGV�RI�7KH�&KULVW��7KHVH�KDYH�EHHQ�PLVLQWHUSUHWHG��IRU�WKH\�DUH�
QRW� LQ� WKH� $UDPDLF� ODQJXDJH� RI� WKH� WLPH�� 7KH\� DUH� LQ� WKH�PRVW� DQFLHQW� 6RODU� RU�0RWKHU� 7RQJXH�
ZKLFK��RI�FRXUVH��WKH�0DVWHU�ZRXOG�UHYHUW�WR�DW�WKDW�WLPH��7KH�ZRUGV�DUH�QRW�
VDEDFKWKDQL
��WKH\�DUH�
VSHOOHG�ZLWK�DC]
C]EDFWKDQL
���]�E�D�F�W�K�D�Q�L��C(OL��(OL��ODPD�]EDFWKDQL
�PHDQV��C7KRVH�ZKR�GHIDPH�
PH�VKDOO� NHHS�RSHQ�P\�ZRXQGV
³
WKRVH�ZKR�GHIDPH�PH�VKDOO� NHHS�RSHQ�P\�ZRXQGV�
� C(OL��(OL��
ODPD�]EDFWKDQL�
�C)DWKHU��XQWR�WKHH�,�FRPPHQG�P\�VSLULW��LW�LV�ILQLVKHG�
�7KH�JUHDW�ZDU�PDFKLQHV�RI�



WKH�ZRUOG�DUH�QRZ�PDVVLQJ�WRJHWKHU��,Q�WKH�+RO\�/DQG�ZH�VHH�WKH�EHJLQQLQJ�RI�WKH�HQG�IRU�(DUWK��
2QFH�DJDLQ�(J\SW�DQG�,VUDHO��,V�LW�QRW�VLJQLILFDQW"�$QG�LW�VKDOO�JURZ�DQG�JURZ��7KH�JUHDWHVW�EDWWOH�
WKDW�KDV�HYHU�EHHQ�VHHQ�VKDOO�WDNH�SODFH��QRW�RQO\�DPRQJ�WKRVH�ZKR�ILJKW�WKHLU�IHOORZPHQ�EXW�DOVR�
DPRQJVW� WKH� HOHPHQWV�� 7KH� (DUWK� LWVHOI� VKDOO� ILQG� D� EDWWOHILHOG�� 7KH� IRUFHV� RI� 1DWXUH� VKDOO� EH�
XQOHDVKHG� EHFDXVH� RI�PDQ
V� ZURQJ� WKLQNLQJ� DQG� GRLQJ�� DV� KH� KDV� ZRUVKLSSHG� LQ� ZRUG� DQG� QRW�
GHHG��DQG�KDV�QRW�VHUYHG�WKH�0DVWHU�
:KDW�D�JUHDW�WLPH�LW�ZDV�ZKHQ�WKH�KHUDOGV�RI�KHDYHQ�FDOOHG�IRUWK�WKH�DQQRXQFHPHQW�WKDW�WKLV�QLJKW�
C3HDFH�RQ�(DUWK
� IRU�+H³+H�ZKR�ZDV�%XGGKD��+H�ZKR�ZDV� WKH�/LJKW�RI�$VLD�� WKH� C/LJKW�RI� WKH�
:RUOG
�PDQLIHVWHG�LQ�WKH�KXPEOH�VXUURXQGLQJV�WKDW�QLJKW�
,�ZDV�*DEULHO�RI�WKH�6XQ��DV�P\�%URWKHUV��EXW�VLQFH�WKDW�WLPH�,�KDYH�EHHQ�*DEULHO�RI�WKH�6WDU�&UDIW�
XQWLO�WKLV�ZRUN�LV�FRPSOHWHG�
7KH�DUPLHV�VKDOO�EH�VWRSSHG�E\�D�JUHDW�QDWXUDO�FDWDFO\VP��7KH�ZHDSRQV�VKDOO�PHOW�LQ�WKHLU�KDQGV��
7KH\�ZLOO�ILQG�ILQDOO\�WKDW�WKH�(DUWK�KDV�UHDFKHG�WKH�SODFH�ZKHUH�WKH�YLEUDWLRQV�QR�ORQJHU�ZLOO�WROHUDWH�
DQ�DFW�RI�ZDQWRQ�PXUGHU�RQ�WKH�SDUW�RI�LWV�LQKDELWDQWV��)RU�FHQWXULHV�PDQ�KDV�VSLOOHG�EORRG�XSRQ�
WKH� (DUWK�RYHU� DQG�RYHU� DJDLQ��1RW� RQH�PRPHQW� RI� RQH� GD\�KDV� SDVVHG�ZLWKRXW� D�PDQ
V� EORRG�
EHLQJ�VSLOOHG�XSRQ�WKH�(DUWK��1RZ�WKH�YLEUDWLRQ�UHIXVHV�WR�NLOO�
,W�ZLOO�QRW�EH�DQ�DFW�RI�WKH�)DWKHU��QRU�DQ�DFW�RI�VXSHULRU�PLOLWDU\�HTXLSPHQW�� ,W�ZLOO�EH�PDQ
V�RZQ�
WKLQNLQJ�UHERXQGLQJ�XSRQ�KLP��%\�KLV�WKLQNLQJ�RYHU�PDQ\�WKRXVDQGV�RI�\HDUV�WKH�YLEUDWLRQ�KDV�EHHQ�
FUHDWHG��)LQDOO\��LQ�WKH�*UHDW�:DU�ZKHQ�PDQ�UDLVHV�KLV�ZHDSRQV�DJDLQVW�KLV�IHOORZ�PDQ��WKH\�ZLOO�QRW�
IXQFWLRQ� LQ� WKH� QHZ� YLEUDWLRQ�� $Q\WKLQJ� WKDW� ZLOO� FDXVH� GHVWUXFWLRQ� ZLOO� PHOW�� ,I� D� PDQ� XWWHUV� D�
GHVWUXFWLYH�ZRUG��KH�ZLOO�GLVLQWHJUDWH��$Q\WKLQJ�QHJDWLYH�ZLOO�YDQLVK�
$OO�JRYHUQPHQW�DQG�DXWKRULW\�PXVW�FROODSVH��DV�LW� LV�ZULWWHQ��EHIRUH�+H�UHWXUQV��:H�GR�QRW�SUHDFK�
VHGLWLRQ��QHLWKHU�W\UDQQ\�QRU�WKH�DFWV�RI�WUDLWRUV��:H�SUHDFK�-HVXV�WKH�&KULVW�
+RZ� FDQ� WKLV� QDWLRQ� RI� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� RU� DQ\� QDWLRQ� RQ� WKH� (DUWK� FODLP� WKDW� LW� LV�
IROORZLQJ� WKH�0DVWHU�DV� LW�EXLOGV�JUHDWHU� IRUFHV�RI�GHVWUXFWLRQ��JUHDWHU�ZD\V�RI� NLOOLQJ� IHOORZ�PHQ��
<RXU�OHDGHUV�FODLP�LW�LV�D�WUXWK�WKDW�WKH�PRUH�SRZHU�WKH\�KDYH�WKH�PRUH�SHDFH�ZH�VKDOO�HQMR\��<RX�
GR�QRW�ZLQ�SHDFH�E\�SODFLQJ�D�JXQ�LQ�D�PDQ
V�EDFN��:KDW�NLQG�RI�D�SHDFH�LV�WKLV�EXW�WKH�SHDFH�RI�
LGLRWV�DQG�IRROV�DQG�RI�WKRVH�ZKR�VHUYH�6DWDQ�
:KHQ�WKH�0DVWHU�ZDV�%XGGKD�+H�XWWHUHG�WKH�JUHDW�WUXWK��C+RZ�DQG�ZKHQ�ZLOO�KDWH�FHDVH�LI�LW�LV�PHW�
ZLWK�PRUH�KDWH"

<RXU�FRXQWU\�LV�QRW�&KULVWLDQ��,W� LV�QRW�IROORZLQJ�WKH�0DVWHU�-HVXV��,I� LW�ZDV�LW�ZRXOG�OD\�GRZQ�DUPV�
DQG�GHVWUR\�DOO�LWV�DWRPLF�ZHDSRQV��,W�ZRXOG�KDYH�QR�ZHDSRQV�RI�GHVWUXFWLRQ�RU�SURWHFWLRQ��,W�ZRXOG�
UHO\� RQ�+LP� DORQH� WR� SURWHFW� WKHP�� +H� LV� WKH� RQO\� SURWHFWLRQ�� 7KHUHIRUH�� WKLV� FRXQWU\�ZKLFK� ZDV�



SUHSDUHG�WR�OHDG�WKH�ZRUOG�QRZ�PXVW�JR�GRZQ�ZLWK�WKDW�ZRUOG��DV�LW�ZDV�ZULWWHQ�
$OO� QDWLRQV� VKDOO� FROODSVH� XWWHUO\� DQG� FRPSOHWHO\� XSRQ� WKH� IDFH� RI� \RXU� (DUWK�� $QG� WKHQ� WKH� QHZ�
JRYHUQPHQW��ZLWK�&KULVW�DV�.LQJ�DQG�WKH�KRXVH�RI�'DYLG�RQFH�DJDLQ�VKDOO�UHLJQ�VXSUHPH�
7KHUH�VKDOO�EH�WKRVH�WKLQJV��WKRVH�SRUWHQWV�DQG�VLJQV��WKH�OLNH�RI�ZKLFK�WKH�ZRUOG�KDV�QHYHU�EHIRUH�
VHHQ��7KH�VHDV�VKDOO�UDJH��7KH�PRQVWHUV�RI�DQRWKHU�DJH�VKDOO�URDP�WKH�ODQG��7KH�JUHDW�FUHDWXUHV�
WKDW�RQFH�OLYHG��ZHLJKLQJ�PDQ\��PDQ\�WRQV��VKDOO�DJDLQ�URDP�WKH�VWUHHWV��)DPLQH�VKDOO�DSSHDU��*UHDW�
SHVWLOHQFH�RI�ORFXVWV��7KH�VHDV�VKDOO�JLYH�XS�PRQVWHUV�WKDW�WKH�(DUWK�WKRXJKW�ORQJ�GHDG�DQG�WKH\�
VKDOO�FUDZO�RQ�WKH�VKRUHV�
$QG�DOO�WKHVH�WKLQJV�VRRQ��EXW�KDYH�ZH�QRW�SUHSDUHG"�$UH�ZH�QRW�PDGH�IRU�WKLV�WLPH�NQRZLQJ�WKDW�
RXW� RI� LW� VKDOO� FRPH� WKH� JUHDWHVW� JRRG� RI� DOO� IRU� DOO� PHQ� HYHU\ZKHUH� DV� WKH\� SURJUHVV� LQ� HYHU�
H[SDQGLQJ�JUDQGHXU�XS��DQG�XS��XQWLO�WKH\�UHDFK�WKH�KHDUW�RI�*RG��$QG�ZKHQ�WKH\�UHDFK�WKH�KHDUW�RI�
*RG��WKHUH�VKDOO�EH�RWKHU�KHDUWV�WR�DVFHQG��7UXO\�LW� LV�VDLG��C4XR�YDGLV�'RPLQH"
³
:KLWKHU�JRHVW�
WKRX��/RUG"
�:H�VKDOO�DOZD\V�VD\��C:KLWKHU�JRHVW�WKRX��/RUG"
�DV�+H�UHFHLYHV�HYHU\�SURPLVH�LQ�+LV�
SURJUHVVLRQ��$QG�ZKHQ�ZH�EHFRPH�ORUGV�DQG�JRGV��DQG�UXOHUV�RI�XQLYHUVHV�HYHQ��+H�VKDOO�VWLOO�EH�
WKH�/RUG�DQG�ZH�VKDOO�\HW�EH�FDOOHG�+LV�IULHQGV�
,� VSHDN�QRZ�RI�ZRUOG� JRYHUQPHQW�� ZLWK� \RXU� SHUPLVVLRQ�� $WODQWLV� VKDOO� DJDLQ� KDYH� D�3RVHLG�� DQG�
/HPXULD�D�=RUDL��7KH� ,QFD�VKDOO�KDYH�WKHLU� ,QFD��DQG�(J\SW�D�3KDUDRK�� ,Q�(J\SW��RQH�RI�WKH�JUHDW�
FHQWUHV�RI�ZRUOG�JRYHUQPHQW��DV�D�QHZ�3KDUDRK�VWDUWV�D�QHZ�G\QDVW\��LW�VKDOO�EH�NQRZQ�LQ�PLOOHQQLD�
WR� FRPH� E\� KLVWRULDQV� DV� 7KH� *ROGHQ� '\QDVW\�� 7KH� JUHDW� VHYHQ� FRORQLHV� RI� WKH� 0RWKHUODQG� DUH�
UHWXUQLQJ��DV�ZHOO�DV�WKH�0RWKHUODQG��7KH�%URWKHUKRRG�DW�/DNH�7LWLFDFD�ZLOO�UHWXUQ�WKH�JUHDW�*ROGHQ�
6XQ�'LVF�WR�WKH�7HPSOH�RI�WKH�6XQ�
7KH� QHZ� JRYHUQPHQW� RI� WKH� ZRUOG� VKDOO� EH� EDVHG� RQ� WKH� DQFLHQW� JRYHUQPHQW� RI� WKH� 6XQ�� ZKLFK�
PRGHUQ� VFLHQWLVWV� GR�QRW� XQGHUVWDQG�� ,W�ZDV�QRW� WKH�ZRUVKLS�RI� WKH�6XQ� LWVHOI�� ,W�ZDV� WKH�SXUHVW�
IRUP��WKH�DGRUDWLRQ�RI�$WRQ³WKH�DW�RQH�PHQW�WKDW�WKH�0DVWHU�FUHDWHG�E\�WKH�JLYLQJ�RI�+LV�EORRG�
WKDW�SRXUHG�IURP�+LV�VLGH�RQ�*ROJRWKD��,W�HVWDEOLVKHG�WKH�YLEUDWLRQ�LQ�WKH�(DUWK�WKDW�PDGH�IRUHYHU�
WKH�HWHUQDO� UD\� IURP� WKH�(DUWK� WR� WKH� )DWKHU�� D� UD\� WKDW� ZLOO� QRW� HQG�� 7KLV� ZDV� WKH� SXUSRVH�DQG�
PHDQLQJ�RI�+LV�GHDWK�RQ�&DOYDU\�
:RXOG�WKH�*UHDW�&UHDWRU�RI�DOO�VHQG�+LV�6RQ�WR�GLH�LQ�GHVSDLU�DQG�IDLOXUH�RQ�WKH�&URVV"�7KLV�LPSOLHV�
WKDW�WKH�&UHDWRU�DGPLWWHG�GHIHDW��+H�PDNHV�QR�HUURUV�
:H�PDNH�HUURU�� -HVXV�FDPH�WR� WKH�(DUWK� WR� OLYH��QRW� WR�GLH��7HOO� WKDW� WR�\RXU�FKXUFKHV��7KH\�VD\��
C-HVXV�FDPH�WR�GLH�VR�WKDW�DOO�PHQ�PLJKW�EH�VDYHG�E\�WKH�VKHGGLQJ�RI�+LV�EORRG�
�+H�GLG�QRW�FRPH�
WR�GLH��,I�+H�FDPH�WR�GLH�ZK\�ZRXOG�WKH�)DWKHU�KDYH�VHQW�+LP�LQ�WKH�ILUVW�SODFH"�7KH\�LPSO\�LQ�WKHLU�
IXQGDPHQWDO� DQG� QDUURZ� WHDFKLQJV� WKDW� -HVXV� FDPH� WR� WHDFK� PHQ�� EXW� WKH\� UHMHFWHG� WKH� WUXWK��
7KHUHIRUH�*RG��+LV�)DWKHU��KDG�QR�DOWHUQDWLYH�EXW�WR�SODFH�+LV�6RQ�RQ�WKH�&URVV�VR�WKDW�WKURXJK�WKH�



VKHGGLQJ�RI�+LV�SUHFLRXV�EORRG�DOO�PHQ�PLJKW�EH�VDYHG�DQG�VHFXUH�IRU�WKHPVHOYHV�DQ�HYHUODVWLQJ�
DQG�HWHUQDO�IUHH�SDVVDJH�DQG�TXLFN�WLFNHW�WR�SDUDGLVH��7KLV�LV�WKH�PRXWKLQJ�RI�$PXQ��,W� LV�QRW�WKH�
WHDFKLQJV�RI�RXU�KHDYHQO\�)DWKHU�
-HVXV�GLG�QRW�FRPH�WR�GLH�SULPDULO\��+H�LV�QRW�WKH�GHDG�&KULVW��7KHLU�HQWLUH�JRVSHO�LV�EDVHG�RQ�WKH�
IDFW�WKDW�-HVXV�GLHG�IRU�WKHP��+H�OLYHG�IRU�WKHP��GHDU�RQHV��+H�GLG�QRW�GLH�IRU�WKHP��:H�PXVW�IROORZ�
+LV�WHDFKLQJV��+LV�ZRUGV��+LV�OLIH��,QVWHDG�WKH\�DUH�OLYLQJ�LQ�WKH�VKDGRZ�RI�+LV�GHDWK��7KH\�GR�QRW�
OLYH�+LV�WHDFKLQJV��DQG�WKH\�FDOO�WKHPVHOYHV�&KULVWLDQ�QDWLRQV��7KH\�DUH�QRW�&KULVWLDQ��7KH\�IROORZ�WKH�
'DUN�2QH�
7KHLU�PXQLWLRQV�IDFWRULHV��WKHLU�VHFUHW�VPRNH�ILOOHG�FKDPEHUV�DUH�QRW�WKH�FKDPEHUV�ZKHUH�WKH�&KULVW�
ZRXOG� FRPH�� 7KDW� LV� ZK\� WKLV� IDUFH�� WKLV� 8QLWHG� 1DWLRQV�� VKDOO� FROODSVH�� 2Q� WKH� VXUIDFH� LW� LV� WKH�
VKHHS
V�FORWKLQJ��EXW�LQVLGH�LW�LV�D�UDYHQLQJ�EHDVW��,W�LV�QRW�EDVHG�WUXO\�RQ�WKH�OLIH�RI�WKH�0DVWHU��,I�
WKH\�ZRXOG�IRUJHW�DERXW�+LV�GHDWK�DQG�KRZ�LW�VHFXUHG�WKHP�DQ�HDV\�ZD\� LQWR�KHDYHQ��WKH\�FRXOG�
VROYH�WKH�ZRUOG�VLWXDWLRQ�
%XW�WKH\�KDYH�EHHQ�JLYHQ�WKHLU�FKDQFH��1RZ�LW� LV�WRR�ODWH��7KH�VLFNOH�LV�EHLQJ�WKUXVW�LQWR�WKH�ILHOG��
DQG�WKH�ILUH�VHW�WR�WKH�DOWDU�WKDW�VKDOO�GHWHUPLQH�ZKDW�LV�FKDII�DQG�ZKDW� LV�SXUH�JHP��7KH�VWXEEOH�
VKDOO�EH�EXUQHG��RQO\�WKH�JHPV�VKDOO�UHPDLQ�
)RU�WKH�QH[W�VHYHUDO�GHFDGHV�WKH�(DUWK�VKDOO�EH�ZUDSSHG�LQ�FKDRV�RI�WKH�YHU\�ZRUVW�NLQG��6KH�VKDOO�
VZLWFK�KHU�D[LV��QRW�RQFH�EXW�WKUHH�WLPHV��'DQWH�ZLWK�KLV�,QIHUQR�FRXOG�QRW�SLFWXUH�VXFK�WUDJHG\��,�
DP�QRW�D�SURSKHW�RI�JORRP�� ,�DP�D�SURSKHW�RI� WKH� IDFWV��%HFDXVH� LW� LV� WUDJLF��\HV��EXW� LW� LV�PRUH�
WUDJLF� WR� VHH� WKLV� FRQWLQXH�� 7KH� TXLFNHU� LW� LV� HOLPLQDWHG� WKH� TXLFNHU� WKH� QHZ� YLEUDWLRQV� DUH�
HVWDEOLVKHG�DQG�WKH�EHWWHU� IRU�DOO�PHQ��(YHQ�WKRVH�ZKR�SHULVK�VKDOO�EH�UHOHDVHG�WR�PRYH�RQ�DQG�
OHDUQ�ZKHUH�WKH\�PXVW�OHDUQ�
7KH�ODZ�LV�WKDW�WKHUH�LV�QR�UHWURJUHVVLRQ��RQO\�SURJUHVVLRQ��7KHUH�DUH�RQ�(DUWK�DW�WKLV�WLPH�RQO\�D�
IHZ�ZKR�FDQ�SURJUHVV�LQ�WKLV�HQYLURQPHQW��$OO�RWKHUV�VKDOO�YDQLVK�LQ�RQH�ZD\�RU�DQRWKHU�
$W�WKLV�PRPHQW�D�FRPHW�KHDGV�IRU�WKH�(DUWK�WKDW�LV�ELJJHU�WKDQ�WKH�(DUWK��HOHYHQ�WLPHV��,W�FRPHV�
IURP�WKH�UHJLRQ�RI�9HJD��,W�LV�IRUHWROG�LQ�WKH�%RRN�RI�-RKQ�WKDW�D�JUHDW�VWRQH�VKDOO�KLW�WKH�(DUWK�DV�
WKH�(DUWK�SDVVHV�WKURXJK�WKH�WDLO�RI�WKLV�FRPHW�
7KH� JRYHUQPHQW� RI� WKH� (DUWK�� WKH� YHU\� KHDUW� DQG� KHDGTXDUWHUV� RI� LW�� VKDOO� QRW� EH� RQ� WKH� (DUWK��
7KHUH�ZLOO�EH�WZHOYH�ZKR�ZLOO�VLW�DV�UHSUHVHQWDWLYHV�LQ�WKH�FRXQFLO�RI�(DUWK�ZKR�UXOH�DV�3KDUDRK��,QFD��
=RUDL��DQG�3RVHLG��DQG�WKH�RWKHUV��%XW�+H�ZKR�UXOHV�WKH�(DUWK�DV�+LV�IRRWVWRRO�VKDOO�QRW�WKHQ�EH�RQ�
WKH�(DUWK��$QG�,�VSHDN�QRW�LQ�ULGGOHV��DOWKRXJK�*DEULHO�LV�NQRZQ�WR�VSHDN�LQ�ULGGOHV��,W�LV�RQO\�D�ULGGOH�
WR�WKRVH�RI�OLWWOH�XQGHUVWDQGLQJ��%XW�WKH�UHDO�JRYHUQPHQW�RI�WKH�(DUWK�VKDOO�EH�IURP�DQRWKHU�6WDU��\HW�
QRW�D�6WDU�RI�PLOOLRQV�RI�PLOHV�RI�GLVWDQFH��EXW�RQH�WKDW�EHFRPHV�WKH�(DUWK�DQG�LW�DWWDFKHG�WR�LW��DQG�
VKDOO�EH�NQRZQ�DV�=DEHND�0XVRU��D�6FKRRO�RI�/LIH�



$UFKDQJHO�0LFKDHO
)RU�D�PRPHQW��LI�\RX�ZLOO��JR�EDFN�ZLWK�PH�WR�D�UHPRWH�DJH�RI�DQWLTXLW\��IDU�JUHDWHU�WKDQ�ZH�FRXOG�
FRPSUHKHQG�LQ�WHUPV�RI�(DUWK�\HDUV��DQG�SLFWXUH�LQ�\RXU�PLQG�D�JUHDW�VSLUDOLQJ�PDVV�RI�YLROHW�EOXH�
IODPH�ULVLQJ�XSZDUG�OHDGLQJ�PDQ�RQ�WR�HYHU�H[SDQGLQJ�JUDQGHXU�LQ�WKH�8QLYHUVH�RI�RXU�)DWKHU�
5HPHPEHU� ZKDW� -HVXV� KDV� VDLG�� C,� NQRZ� RI� QR� RWKHU� *UHDW� 6SLULW� EH\RQG� WKH� )DWKHU�� +H� LV� WKH�
$QFLHQW�RI�'D\V�� ,�NQRZ��EHORYHG�RQHV��RI�QR�RWKHU�EH\RQG�+LP��\HW� ,�NQRZ�WKDW�WKHUH�DUH�RWKHUV�
EH\RQG�+LP��,�EHOLHYH�WKH\�H[LVW�

:KDW�LV�WKLV�KLHUDUFK\�RI�*RGV��RI�&UHDWRUV��LQ�WKH�2PQLYHUVH"�,�ZLVK�WR�HPSKDVL]H�WKLV�VR�WKDW�\RX�
PD\�XQGHUVWDQG�WKH�WHUPLQRORJ\��,W�LV�WUXH��DV�VRPH�RI�\RX�KDYH�VXJJHVWHG��*RG�WKH�)DWKHU�LV�WKH�
)DWKHU� WKDW� -HVXV� VSHDNV� RI�� +H� LV� D� &UHDWRU�*RG�� WKH� &UHDWRU�*RG� RI� DOO� DQFLHQW�P\WKRORJ\� DQG�
OHJHQG��+H�LV�WKH�*RG³*RG�WKH�)DWKHU³7KRXJKW�,QFDUQDWH�RQ�WKH�6WDU�6XQ�6LULXV��%XW�WKHUH�DUH�
*RGV�EH\RQG�+LP�RI�PDJQLILFHQFH�EH\RQG�FRPSUHKHQVLRQ�
7KHUH� DUH� ZRUOGV� LQ� VSDFH� ZKHUH� PDQ� LV� QRWKLQJ� EXW� HYHU�FKDQJLQJ� FRORXU� DQG� KXH�� ZRUOGV� RI�
IDQWDVWLF� LULGHVFHQFH� DQG� JORZLQJ� EHDXW\�� ZKHUH� RQH� IRUP� PLQJOHV� ZLWK� WKH� RWKHU�� DOZD\V� RQH��
DOZD\V�FKDQJLQJ��7KHUH�DUH�ZRUOGV�ZKHUH�PDQ�EHFRPHV�RQO\�D�WRQH�DV�D�WLQNOLQJ�EHOO��ZKHUH�OLIH�LV�
RQO\�D�NDOHLGRVFRSH�RI�QDWXUH��ZRUOGV�WKDW�ZH�FDQQRW�HYHQ�EHJLQ�WR�FRPSUHKHQG��WKDW�ZRXOG�PDNH�
*RG�WKH�)DWKHU³7KRXJKW�,QFDUQDWH�RQ�6LULXV³DSSHDU�DV�D�JUDLQ�RI�VDQG�RQ�D�ORQHO\�EHDFK�
<HW�DERYH�DOO�RI�WKLV�WKH�2PQLYHUVH�LWVHOI� LV�WKH�$//��WKH�3(5)(&7�21(��WKH�,1),1,7(�)$7+(5��WKH�
$//�&5($725��WKH�6(/)�&5($7('�21(��DQG�ZH�FDOO�+,0�LQ�RXU�2UGHU�6LPSO\�(9(51(66�
:KDW� LV� EHKLQG� WKLV� SODQ� QRZ� XQIROGLQJ� XSRQ� WKH� (DUWK"� 7KHUH� LV� D� JUHDWHU� SODQ� EH\RQG�� HYHQ�
EH\RQG�WKH�PLJUDWLRQ�IURP�WKLV�6RODU�6\VWHP��DV�ZH�JDYH�\RX�EHIRUH��DQG�WKH�DQVZHU�WR�WKDW�LV�WKDW�
ZH�DUH�EHLQJ�FDOOHG�IURP�RXW�RI�WKH�GHSWKV�RI�QLJKW�LQ�VSDFH�WR�VHUYH�WKRVH�ZKR�FU\�RXW�WR�XV�
:KDW�LV�WKH�SXUSRVH�RI�WKH�VFKRROURRP�RI�(DUWK"�:KDW�PHDQV�DOO�WKH�WHDUV��VRUURZ��GHDWK��PLVHU\��
DQJXLVK�"�)RU�SHUVRQDO�GHYHORSPHQW�� \HV��EXW�ZKDW�HOVH"�:KDW� LV� WKH�JUDQGHU�SODQ"�2QO\� WKDW�D�
ZRUOG�ZLOO�EHFRPH�D�FLQGHU�WKURXJK�DQ�DWRPLF�ZDU"�1R��7KH�OHVVRQ�WR�EH�OHDUQHG�LV�WKDW�6SLULW�PD\�
FRPH�WR�NQRZ�,WVHOI��WKDW�PDQ�PLJKW�EH�IUHHG�IURP�WKH�EOLJKW�RI�WKH�JUHDW�DGXOWHU\�
2QH�GD\�RQ�\RXU�(DUWK�VKDOO�FRPH�D�EOLQGLQJ�IODVK�RI�OLJKW��$OO�WKH�ROG�VKDOO�SDVV�DZD\��EXUQHG�DV�
FKDII�RQ�WKH�DOWDU�RI�WUXWK��2QO\�WKH�CJHPV
�ZLOO�UHPDLQ��WKH�CJHPV
�WKDW�FDQ�ZLWKVWDQG�WKH�(WHUQDO�
)ODPH�
7KH�(DUWK�LV�D�VFKRRO�IRU�JRGV��0DQ³WKH�VPDOO�+DUYHVW�RI�PDQ�XSRQ�WKH�(DUWK³PDQ�ZKR�KDV�ORVW�
WKH�YHVWLJHV�RI� WKH�KXPDQ³WKHUH�DUH�WKRVH�RQ�(DUWK�WRGD\�� ,W� LV�ZULWWHQ��QRW� WKDW� WKH�+DUYHVW� LV�



JUHDW��RU�LV�LW"�<HV��LW� LV�ZULWWHQ�WKXV��DQG�WKH�ODERUHUV�IHZ��7KH�+DUYHVW�LV�JUHDW�DFFRUGLQJ�WR�WKH�
ODERUHUV��EXW�IURP�WKH�WRWDO�RI�WKH�(DUWK
V�SRSXODWLRQ��WKH�+DUYHVW�LV�VPDOO�
,W� KDV� WDNHQ�PLOOLRQV�RI� \HDUV�VLQFH�PDQ�KDV�EHHQ�XSRQ� WKH�(DUWK� WR�EULQJ�DERXW� WKLV� RQH�VPDOO�
FRQFHQWUDWHG�GURS�RI�OLIH�WR�HYROYH�LQ�WKH�FUXFLEOH�RI�WLPH�
7KH�(DUWK�LV�D�FODVVURRP�IRU�JRGKRRG�QRW�0DUV��QRU�9HQXV��QRU�-XSLWHU��QRU�PDJQLILFHQW�6DWXUQ��QRU�
VSLULWXDO�1HSWXQH��3OXWR�QRU�0HUFXU\��QRU�HYHQ�WKH�6XQ�DQG�LWV�PDQ\�ERGLHV��7KH�ORWXV�ULVHV�IURP�
WKH�VOLPH�RI�HDUWK��$QG�QRZ�WKHUH�LV�D�VLQJOH�EORRP��7KH�)DWKHU�ORRNV�GRZQ�IURP�EOXH�RI�VN\�DQG�
JROG�RI�6XQ�DQG�VHHV�D�VLQJOH�SXUH�ORWXV�RSHQLQJ�IURP�WKH�VOLPH��DQG�VKRUWO\�+H�UHDFKHV�GRZQ�WR�
SOXFN�LW�DQG�WR�WDNH�LW�KRPH�DJDLQ�
7KHUHIRUH�\RX�DQG�\RXU�IHOORZ�PHQ�HYHU\ZKHUH�DUH�EHLQJ�FRQGLWLRQHG�IRU�*UHDW�7UDQVPXWDWLRQ��$QG�
WKHQ� ZH�PDUFK� RQ� WR� RWKHU� XQLYHUVHV� DQG� ZRUOGV� WKDW� FDOO� IRU� RXU� KHOS�� :KHQ�PDQ� DFKLHYHV� KLV�
JUDGXDWLRQ�GD\�DQG�ZLQV�KLV�JRGKRRG��WKH�ZRUN�EHJLQV��2YHU�FRXQWOHVV�PLOOLRQV�RI�\HDUV�PDQ�KDV�
ULVHQ�IURP�DQLPDO�WR�EHFRPH�DQJHO�DJDLQ��7KLQN�RI�WKH�OLYHV�DQG�WKH�LQWULJXHV��WKH�EDWWOHV��DQG�WKH�
ORYHV�WKDW�KDYH�JRQH�WR�SURGXFH�RQH�GURS�RI�WKH�HWHUQDO�HOL[LU�
/HW�XV� ORVH�RXUVHOYHV� LQ� WKLV�HYHU�H[SDQGLQJ�DUP\��D� OLYLQJ� WKLQJ� WKDW�VKDOO�RQH�JUHDW�GDZQ�VKLQH�
IRUWK�DV�D�JROGHQ�JORZ�RYHU�DOO�WKH�(DUWK��7KRVH�WKDW�UXQ�WR�WKH�URFNV�ZLOO�ILQG�QR�VKHOWHU��1R�ERPE�
SURRI�VKHOWHU�ZLOO�JLYH�DGHTXDWH�VDIHW\��1R�FDYHUQ�LV�GHHS�HQRXJK��QR�PRXQWDLQ�WRS�KLJK�HQRXJK��
IRU�WKLV�LV�WKH�GD\�RI�WKH�*UHDW�7UDQVPXWDWLRQ�ZKHQ�DOO�HOHPHQWV�VKDOO�EH�FKDQJHG��1RW�RQO\�DUH�\RX�
EHLQJ�SUHSDUHG�IRU�RWKHU�DWPRVSKHUHV��EXW�\RX�DUH�QRZ�FKDQJLQJ�GLPHQVLRQV��<RX�DUH�OHDYLQJ�WKH�
ZRUOG��WKH�NLQJGRP�RI�WKH�WKLUG�GLPHQVLRQ��<RX�DUH�HQWHULQJ�WKH�GLPHQVLRQ�RI�XQGHUVWDQGLQJ��$FFHSW�
WKDW�ZKLFK�WKH�)DWKHU�KDV�IRU�\RX�
7KH�SK\VLFDO��DV�LW�LV�GHYHORSHG��LV�RQO\�WR�VHUYH�IRU�D�EULHI�WLPH��:RUN�DV�RQH��IRU�HYHQ�WKRXJK�\RX�
NQRZ�LW�QRW��\RX�VWDQG�DW�WKLV�PRPHQW�EHIRUH�WKH�7KURQH�RI�*RG�WKH�)DWKHU�
6RPH�GD\�ZH�VKDOO�WRJHWKHU�ORRN�EDFN�XSRQ�RXU�6RODU�6\VWHP�DQG�VHH�LW�H[SORGH�OLNH�D�VWDU�LQ�WKH�
IDUWKHVW�FRUQHU�RI� WKH�)DWKHU
V�UHDOP��EHFDXVH�ZKHQ� LW�KDV�VHUYHG� LWV�SXUSRVH� LW�GLVLQWHJUDWHWK� LQ�
WKRXJKW�
,Q�WUXWK�ZH�DUH�DQ�DUP\��7KHUH�DUH�FRUQHUV�RI�WKH�2PQLYHUVH�ZKHUH�WKHUH�LV�QR�OLJKW��RQO\�GDUNQHVV��
DQG�HYHQ�DQ�DUP\�FDQ�RQO\�DSSHDU�DV�D�VPDOO�SLQSRLQW�RI�FDQGOHOLJKW��%XW�UHPHPEHU�WKH�JUHDW�WUXWK�
WKDW�QR�PDWWHU�KRZ�YDVW�WKH�GDUNQHVV��QR�PDWWHU�KRZ�YDVW�WKH�QLJKW��RQH�VPDOO�FDQGOH�IODPH�KROGV�
EDFN�WKDW�JUHDW�GDUNQHVV��,Q�LWV�LQVLJQLILFDQFH�LW�LV�LQYLQFLEOH�EHFDXVH�LW�LV�OLJKW�
7KHQ��DV�D�WLQ\�FDQGOH�IODPH��ZH�VKDOO�EXUVW�IRUWK�LQWR�DQ�DUHD�WKDW�KDV�QHYHU�EHIRUH�NQRZQ�OLJKW�DQG�
VKDOO�EULQJ��HYHQ�DV�WKH�ZRUNHUV�EURXJKW�WR�DQFLHQW�(J\SW��WKH�OLJKW��WKURXJK�$NKQDWRQ��7KH�SHRSOH�
KDG�QHYHU�VHHQ�LW�EHIRUH��6RPH�LW�EOLQGHG��IRU�LW�ZDV�WRR�EULJKW��7KH\�GLG�QRW��DV�WRGD\��XQGHUVWDQG�



EHFDXVH� RI� LWV� EOLQGLQJ� OLJKW�� ,W�ZDV� D� WKLQJ� WR�EH� VKXQQHG�� WR� IHDU�� $QG�PDQ\� IHOO� EDFN� LQWR� WKH�
FRPIRUW�RI�GDUNQHVV�
0DQ�LV�DIUDLG�RI�GDUN"�:H�VD\��QR��WKLV�LV�QRW�WUXH���0DQ�LV�DIUDLG�RI�OLJKW��+H�ZLVKHV�RQFH�DJDLQ�WR�
EH�LQ�WKH�GDUNQHVV�RI�WKH�ZRPE�ZKHUH�WKHUH�LV�QR�OLJKW��IRU�WKHUH�DORQH�KH�IHHOV�VDIHW\��ZDUPWK��DQG�
OLIH��,W�WDNHV�FRXUDJH�WR�JR�LQWR�WKH�OLJKW�QRW�WKH�GDUN�
$UFKDQJHO�*DEULHO
7KHUH�KDYH�EHHQ�FRQIXVLRQV�RI�WKH�PLQG�IRU�WKH�(DUWK�3ODQHW��$OWKRXJK�WKRVH�RI�(DUWK�FDOO�0DUV�WKH�
JRG�RI�ZDU��6DWXUQ�WKH�JRG�RI�JORRP��1HSWXQH�WKH�JRG³RI�P\VWHU\��3OXWR�WKH�JRG�RI�+DGHV��QRW³
WKRVH�DUH�WKH�DWWULEXWHV�RI�WKH�5HG�6WDU��WKH�(DUWK��JORRP��GHVSDLU��GHDWK��ZDU��7KLV�SODQHW�KDV�EHHQ�
LQ�WKH�JUDVS��DQG�LV�LQ�WKH�JUDVS��RI�WKH�EODFN�KRUGHV�IURP�D�GLVWDQW�JDOD[\��NQRZQ�WR�WKRVH�RI�WKH�
2ULHQWDO�ZRUOG�DV�WKH�RUGHU�RI�WKH�%ODFN�'UDJRQV��QRZ�LQFDUQDWH�RQ�WKH�(DUWK�LQ�&RPPXQLVP�DQG�DOO�
WRWDOLWDULDQ�PRYHPHQWV��7KH\�VLW�RQ�WKH�WKURQHV�RI�(DUWK��9HULO\�,�VD\��WKH\�VLW�RQ�DOO�WKH�WKURQHV�RI�
(DUWK�
7KLV� D�ZRPDQ� NQHZ� WKDW� QLJKW� DERYH�%HWKOHKHP�� 6KH� NQHZ� WKDW� WKHUH�ZHUH� WKH�ZRUNHUV� DOUHDG\�
XSRQ�(DUWK�ZKR�ZHUH�SHUIRUPLQJ�WKH�WDVN�WKDW�WKH\�KDG�FRPH�IRU�WKH�/HVVHU�$YDWDUV�ZKR�FDPH�WR�
GR�WKLV�ZRUN��QRW�PHUHO\�DW�WKLV�WLPH�EXW�ZKR�KDG�FRPH�FRXQWOHVV�PLOOHQQLD�EHIRUH��7KH\�KDG�VHUYHG�
ZLWK� WKLV� 7HDFKHU�� ZKHWKHU� +H� ZDV� %XGGKD�� =RURDVWHU��0HOFKL]HGHN�� 6KHP�� DQG� RWKHUV�� %XW� VKH�
NQHZ�WKDW�KHU�GXW\�ZRXOG�EH�IXOILOOHG�IRU�WKH�ILUVW�DQG�WKH�ODVW�LQFDUQDWLRQ�XSRQ�WKDW�5HG�6WDU�ZKHQ�
+H�ZRXOG�FRPH�DJDLQ�IRU�WKH�GD\��0LFKDHO
V�GD\�RI�WKH�*UHDW�7UDQVPXWDWLRQ�
7KH�EODFN�KRUGHV�QRZ�DUH�VXIIHULQJ�WKH�GHDWK�WKURHV�RI�WKH�'UDJRQ��DQG�LQ�WKH�GHDWK�WKURHV�RI�D�
EHDVW�PDQ\�ZLOO�SHULVK��EXW�ILQDOO\��WKH�EHDVW�JRHV�GRZQ�WR�GHIHDW��7KH�PDUW\UV�RI�*RG�VKDOO�UHMRLFH�
-HVXV� VDLG�� C/RRN� ZKDW� WKH\� KDYH� GRQH� WR� WKH� 0DVWHU�� ,I� WKLV� LV� VR�� ZKDW� ZLOO� WKH\� GR� WR� WKH�
VHUYDQWV"
� <RXU� KHDUW� DQG� VRXO�� \RXU� ZRUN� DQG� KDQG� PXVW� WRXFK� WKH� EURZ� RI� WKRVH� ZKR� DUH�
FRQVWDQWO\�WXUQLQJ�WKHLU�H\HV�XSZDUG��ORRNLQJ�IRU�WKDW�FORXG�WKDW�VKDOO�FRPH��<RXU�SUHVHQFH�ZLOO�VWLOO�
WKHLU�VRXOV��RQH�GD\�\RX�VKDOO�ZDON�E\�WKHLU�VLGHV�UHMRLFLQJ�DQG�VLQJLQJ��DV� LW� LV�WUXO\�ZULWWHQ��C7KH�
ILHOGV�DQG�DOO�WKH�WUHHV�VKDOO�FODS�WKHLU�KDQGV�ZLWK�MR\�
�IRU�ZH�JR�RXW�LQ�SHDFH�DV�ZH�DUH�WDNHQ�XS�LQ�
WKH�KDQG��DV�ZH�JDWKHU�ZKHUH�WKH�HDJOHV�JDWKHU�DQG�ILQG�WKDW�RQFH�DJDLQ�ZH�DUH�LQ�+LV�KDQG�
,I�PDQ�RQ�(DUWK�RQO\�XQGHUVWRRG�WKDW�HDFK�DQG�HYHU\�VRXO�LV�SUHFLRXV�LQ�+LV�VLJKW��QR�PDWWHU�KRZ�
GHJUDGHG��$OO�VKDOO�HYHQWXDOO\�ULVH�DW�WKH�VRXQG�RI�D�FDOOLQJ�DQG�PRYH�RQ�DV�RQH��0DQ�LV�GHVWLQHG�WR�
EH�SODFHG�XSRQ�WKH�WKURQH�RI�WKH�2PQLYHUVH�WR�VXUYH\�DOO�VWDUV��SODQHWV��VXQV��ZRUOGV��ZKLFK�DUH�+,6�
WKRXJKWV�LQ�DFWLRQ�
7KHUH�LV�QR�XOWLPDWH��7KHUH�LV�RQO\�OLYLQJ�EXW�ILUVW�VHUYLQJ�



%URWKHU�3KLOLS
:KDW� \RX� DUH�QRZ�GRLQJ� LV� SUHSDULQJ� IRU� SRVW� FDWDVWURSKH�� ,W� LV� DOUHDG\� WRR� ODWH� WR� GR�DQ\WKLQJ�
DERXW�FDWDVWURSKH�RU�SUH�FDWDVWURSKH��0DQ\�IHHO�WKDW�WKH�6SDFH�9LVLWRUV�ZLOO�FRPH�DQG�SURYLGH�DOO��,�
FDQ�DVVXUH�\RX�WKH\�ZLOO�QRW��7KH\�ZLOO�RQO\�DVVLVW�
/LYLQJ�ZLOO�KDYH�WR�EH�E\�WKH�FRQYHQWLRQDO�PHDQV�DQG�ZD\V�RI�(DUWK��7KDW�ZLOO�EH�IRU�D�VKRUW�SHULRG��
DQG�LQ�TXLFN�RUGHU�D�JUHDW�8WRSLDQ�FLYLOL]DWLRQ�ZLOO�WKHQ�DULVH�IURP�WKH�(DUWK�SKRHQL[�OLNH�
%XW�ZH� ILQG� WKDW�PDQ\�DUH�QRW� \HW� UHDG\��7KH\�FDQQRW�JLYH�XS� WKH�FRPIRUWV�DQG� WKRVH� WKLQJV� WR�
ZKLFK�WKH\�KDYH�EHHQ�DFFXVWRPHG��DQG�\HW��DIWHU�WKH�FDWDVWURSKHV�VWDUW�WKHVH�OX[XULHV�DQG�FRPIRUWV�
ZLOO� KDYH� QR� SXUSRVH� ZKDWVRHYHU�� +RZ� FDQ� WKH\� ZDVK� WKHLU� FORWKLQJ� LQ� WKHVH� PDFKLQHV�� ZLWKRXW�
HOHFWULFLW\"�+RZ�FDQ�WKH\�UXQ�WKHLU�KRPHV�DW�DOO"�7KH\�ZLOO�KDYH�WR�JR�RXW�LQ�WKH�EDFN�\DUG�DQG�XVH�
WKH�EDUEHFXH�SLW�WR�FRRN�IRRG��7KH�HOHFWULF�VWRYH�ZLOO�QRW�ZRUN��7KH\�FDQQRW�OLJKW�D�ILUH�LQ�LW��7KH�JDV�
ZLOO�QRW�ZRUN��7KH\�ZLOO�KDYH�WR�PRYH�RXW�RI�WKHLU�KRPHV�WR�OLYH�DW�DOO��EDFN�WR�WKH�FDYHV�
0DQ�RQ�(DUWK�PXVW�QRW�UHYHUW�WKLV�WLPH�WR�VDYDJHU\�DV�KH�KDV�GRQH�LQ�WKH�SDVW��7KDW�LV�RQH�RI�WKH�
JUHDW�SXUSRVHV�RI�WKH�FRPLQJ�RI�WKH�6SDFH�3HRSOH�WR�DYHUW�WKLV�FDWDVWURSKH�EHFDXVH�WKH�5HPQDQW��
XQOHVV�DVVLVWHG��ZLOO�JR�EDFN�WR�WKH�FDYHV��7KH\�KDYH�QR�RWKHU�FKRLFH�
$QG�PDQ\�ZLOO�GLH�EHFDXVH�WKH\�ZLOO�QRW�EH�DV�VNLOOHG�LQ�PDQXIDFWXULQJ�ZHDSRQV�WR�VHFXUH�IRRG�DQG�
RWKHU�QHFHVVLWLHV�DV� WKHLU� FDYH�DQFHVWRUV�ZHUH��7KH\�ZLOO� QRW�EH�DGDSWHG�SK\VLFDOO\�QRU�KDYH� WKH�
VWUHQJWK�DQG�HQGXUDQFH�WR�OLYH�
,�FDQ�WHOO�\RX�QRZ�ZLWKRXW�SHVVLPLVP�WKDW�WKH�QH[W�VHYHQW\�\HDUV�ZLOO�EH�VXFK��7KH�1HZ�$JH�ZLOO�QRW�
EH�KHUH�LQ�D�PRPHQW�ZLWK�FU\VWDO�FLWLHV�VSUHDG�WKURXJKRXW�WKH�(DUWK��,W�FDQQRW�EH�GRQH�LQ�D�VHFRQG��
,W�ZLOO�PHDQ�DERXW�VHYHQW\�\HDUV�RI�KDUG�ZRUN�EXLOGLQJ�DQ�HDUWK��WRWDOO\�GHVWUR\HG��LQWR�D�1HZ�$JH�
DIWHU�WKH�FRPLQJ�RI�-HVXV�RQFH�DJDLQ��+H�ZLOO�QRW�ZDYH�D�PDJLF�ZDQG�DQG�DOO�ZLOO� IROORZ�WKH�VKHHS�
DQG�JUD]H�LQ�WKH�SDVWXUHV�DV�WKH�0DVWHU�WDNHV�WKHP�E\�WKH�KDQG�WR�OHDG�WKHP�LQWR�8WRSLDQ�ILHOGV��
7KLV�ZLOO�QRW�EH��,W�ZLOO�EH�ZRUN�DQG�PRUH�ZRUN�LQ�GHYHORSLQJ�WKH�QHZ�ZRUOG�
7KHQ� IRU� URXJKO\� WKH�VDPH�SHULRG�PDQ�VKDOO�EH�D�VWXGHQW�� OHDUQLQJ� IURP�KLV� IHOORZ�PHQ�RQ�(DUWK�
ZKR�DUH�PRUH�DGYDQFHG�WKDQ�KH��+H�VKDOO�EH�WXWRUHG�E\�KLV�%URWKHUV�IURP�RXWHU�VSDFH��HVSHFLDOO\�
WKH� \RXQJ� PHQ� LQWHUHVWHG� LQ� WKH� VFLHQWLILF� DQG� HOHFWURQLF� DVSHFW�� ZKLOH� RWKHU� MREV� ZLOO� EH� PRUH�
VRFLRORJLFDO�DQG�KLVWRULFDO� WR�VKRZ�PDQ� WKH�SDVW�DQG� WKH� WUXH�QDWXUH�RI�SDVW� FLYLOL]DWLRQV�DQG� LWV�
VLJQLILFDQFH�WR�WKH�SUHVHQW��DQG�WR�WHDFK�KLP�WKH�WUXH�KLVWRU\�RI�WKH�ZRUOG��ZKLOH�WKH�6SDFH�9LVLWRUV�
ZLOO�EH�WHDFKLQJ�KLP�KRZ�WR�EXLOG�WKH�QHZ�ZRUOG��WKH�QHZ�VFLHQFH��$OO�PXVW�EH�PDGH�QHZ��7KH�7UXWK�
PXVW�EH�UHYHDOHG��LQ�RUGHU�WR�GHYHORS�D�QHZ�ZRUOG�PDQ��ZKR�ZLOO�EH�KXQJU\�IRU�WKDW�ZKLFK�LV�WUXH�
<HW�VHYHQW\�\HDUV�LV�D�VKRUW�WLPH��$W�WKH�HQG�RI�LW�WKH�(DUWK�ZLOO�EH�FOHDQVHG�DQG�SXULILHG��DQG�WKHQ�
WKHUH�VKDOO�EH�WKH�FU\VWDO�FLWLHV�DQG�WKHUH�VKDOO�EH�VSDFH�WUDYHO��%XW�ZKHQ�WKDW�WDNHV�SODFH�PDQ�ZLOO�



ILQG�WKDW�KH�KDV�MRLQHG�WKH�,QWHUSODQHWDU\�%URWKHUKRRG�WKURXJK�KLV�RZQ�HIIRUWV�DQG�KDV�HDUQHG�KLV�
FKDLU�RQ�WKH�&RXQFLO�RI�WKH�1DWLRQV
�3ODQHWV��RQO\�WR�GLVFRYHU�DQG�OHDUQ�WKH�VHFUHW�RI�ZK\�WKH�6SDFH�
3HRSOH�KDYH�FRPH� WR� WKH�(DUWK�� ,W�KDV�EHHQ�VDLG�PDQ\� WLPHV� IRU�PDQ\� UHDVRQV��EHFDXVH�RI�RXU�
DWRPLF�H[SHULPHQWV��EHFDXVH�RI�WKLV�RU�WKDW��$OO�WKHVH�WKLQJV�DUH�WUXH��\HV��EXW�DOVR�WKHUH�VHHPV�WR�
EH�D�SDUDGR[�
7KH� 6SDFH� 3HRSOH� WKHPVHOYHV� VWDWH� WKDW� E\� 8QLYHUVDO� /DZ� WKH\� FDQQRW� LQWHUIHUH� ZLWK� PDQ
V�
SURJUHVVLRQ�RQ�WKH�(DUWK��,V�WKDW�QRW�WUXH"�<HW�WKH\�DUH�LQWHUIHULQJ��DUH�WKH\�QRW"�$QG�LV�LW�WUXH�WKDW�
WKH\� DUH� KHUH� RXW� RI� ORYH� IRU� WKHLU� IHOORZ�PDQ"� 1R�� %HFDXVH� WKH\� ZRXOG� KDYH� SXW� LQ� D� PDVV�
DSSHDUDQFH�FHQWXULHV�DJR�LI�LW�ZDV�SXUHO\�IRU�ORYH��'R�WKH\�ORYH�OHVV�RU�GLG�WKH\�ORYH�OHVV�WKHQ�WKDQ�
QRZ"�1R��6RPHZKHUH� WKHUH�VHHPV� WR�EH�VRPHWKLQJ�PLVVLQJ�WKH�NH\� WR� WKH�HQWLUH�VLWXDWLRQ��7KHQ�
ZK\�GR�WKH\�LQWHUIHUH�QRZ"�:KDW�LV�WKH�UHDO�UHDVRQ"�7KH�DQVZHU�DV�\RX�KDYH�EHHQ�WROG�LV�WKDW�WKH�
HYHQWXDO� HYDFXDWLRQ� RI� WKLV� 6RODU� 6\VWHP� ZLOO� EHFRPH� LPSHUDWLYH� EHFDXVH� RI� WKH� LQWHQVH� FRVPLF�
ERPEDUGPHQW�DQG�KDUPIXO� UD\V�HQVXLQJ��7KLV�6\VWHP�ZLOO�EH�DEVRUEHG� LQWR�WKH�GHYHORSPHQW�RI�D�
QHZ�HPEU\RQLF�VXQ�DQG�EHFRPH�D�SDUW�RI� LW��DQG�XWLOL]HG� LQ� LWV�GHYHORSPHQW��:H�DUH�QRZ�VZLUOLQJ�
LQWR�WKDW�VXQ�OLNH�D�OHDI�LQ�D�ZKLUOSRRO�
$IWHU�PDQ�ZLQV�KLV�VHDW�RQ�WKH�&RXQFLO�KH�VKDOO�ILQG�KH�KDV�RQO\�DFKLHYHG�LW�WR�ZRUN�ZLWK�KLV�RWKHU�
EURWKHUV� RI� VSDFH�� UHSUHVHQWLQJ� WKH� YDULRXV� ZRUOGV� DQG� VRODU� V\VWHPV�� WR� DVVLVW� LQ� D� JUHDW�
HYDFXDWLRQ��$QG�DW� WKDW�WLPH�WKH�UHPQDQWV�RI�DOO� WKH�ZRUOGV�ZKR�GHVHUYH� LW�� WKURXJK�SURSHU� OLYLQJ�
DQG�SDVW�OLYHV��ZLOO�JR�RQ�WKLV�JUHDW�MRXUQH\�
0DQ� VKDOO� WDNH� D� MRXUQH\� WR� WKH� XQNQRZQ�� D� YDVW� SDUW� RI� LQWHUVWHOODU� VSDFH� WKDW� KDV� QHYHU� EHHQ�
H[SORUHG� E\� PDQ� EHIRUH�� D� VSDFH� ZKLFK� KDV� RQO\� EHHQ� UXPRUHG� LQ� OHJHQG� RI� WKH� PRVW� DQFLHQW�
SODQHWV��DQG�NQRZQ�DV�7KH�9RLG�RI�(WHUQDO�/LJKW��7KH�SRVVLELOLWLHV�DQG�WKH�QHZ�H[LVWHQFH�WKDW�WKH�
PLQG�RI�PDQ�VKDOO� ILQG�KHUH�GHILHV�H[SODQDWLRQ��DQ�HQWLUHO\�QHZ�GHYHORSPHQW� LQ� WKH�PLQG�RI�PDQ�
ZKHQ�KH�VKDOO�DJDLQ�KDYH�UHVWRUHG�WR�KLP�WKH�SRZHU�RI�&UHDWLYH�7KRXJKW��ZKHUH�KH�VKDOO� OHDUQ�WR�
EHJLQ�WKH�FUHDWLRQ�RI�ZRUOGV�
7KH�WKRXJKW�LV�VWDJJHULQJ�DQG�LW�VKDOO�EH�VRPH�WLPH�LQ�FRPLQJ��*UHDW�DUPDGDV�ZLOO�WDNH�PDQ�RQ�WKLV�
MRXUQH\��DQG�KH�VKDOO�GLVFRYHU�DQG�VSHQG� WLPH�VWXG\LQJ�PDQ\�ZRUOGV�EHIRUH� UHDFKLQJ� WKLV�VSDFH��
7KH�MRXUQH\�VKDOO�WDNH�D�ORQJ�WLPH�WR�FRPSOHWH�
%XW��DIWHU�PDQ�KDV�DFKLHYHG�DQG�EURXJKW�WKH�(DUWK�EDFN�LQWR�WKH�%URWKHUKRRG��WKHQ�KH�ZLOO�VLW�GRZQ�
WR�EHJLQ� WR�SORW� WKLV� MRXUQH\�ZLWK�KLV� IHOORZV�RI�RWKHU�ZRUOGV��+H�ZLOO�EH�JLYHQ� WKH�VHFUHW�ZK\� WKH�
6SDFH�3HRSOH�KDG�WR�FRPH�ZKHQ�WKH\�GLG�LQ�RUGHU�WKDW�WKH�(DUWK�PLJKW�EH�UDLVHG�TXLFNO\�EHFDXVH�
WKH\�FRXOG�QRW�DZDLW� IRU� WKH�DSSRLQWHG� WLPH��7KLQJV�KDG�VSHHGHG�XS� WR�VXFK�D�GHJUHH� WKDW� WKH\�
FRXOG�QRW�ZDLW�IRU�WKH�(DUWK�WR�FRPH�LQWR�LWV�RZQ�JUDGXDOO\�WKURXJK�NDUPLF�OHVVRQ��,QWHUIHUHQFH�ZDV�
HVVHQWLDO��7KHUHIRUH��EHFDXVH�RI�WKHLU�PRWLYH��WKH�NDUPD�WKDW�WKH\�PXVW�EHDU�IRU�WKHLU�LQWHUIHUHQFH�
ZLOO�EH�YHU\�OLJKW��,W�ZLOO�EDODQFH�LWVHOI����



0DVWHU�.XWKXPL
*UHHWLQJV�LQ�WKH�:LVGRP�RI�WKH�$JHV��6HYHUDO�WKLQJV�QRZ�EHDU�ZDWFKLQJ��2I�SULPH�LPSRUWDQFH�LV�WKLV�
VR�FDOOHG�SHDFH�EHWZHHQ�,VUDHO�DQG�(J\SW�� LW� LV�WR�EH�ZDWFKHG�EHFDXVH� LW� LV�QRW�SHUPDQHQW��(YHQ�
QRZ�WKH�VHHGV�DUH�EHLQJ�VRZQ�DQG�WKH�ZDU�LV�UDJLQJ��7KLV�SHDFH�LV�RQ�WKH�VXUIDFH�RQO\�
7KLV�GD\��$SULO�����������KDV�EHHQ�D�PRPHQWRXV�GD\�IRU�WKH�SHRSOH�RI�(DUWK��DOWKRXJK�LW�ZLOO�QRW�EH�
UHFRJQL]HG�DV�VXFK� IRU� VHYHUDO�GHFDGHV��%XW� WKLV�GD\� �DQG�\RX�ZLOO� KHDU�RI� LW� VKRUWO\���RQ�(DUWK��
VFLHQWLVWV�KDYH�FUHDWHG�OLIH��)RU�D�ORQJ�WLPH�WKH\�KDYH�ZRUNHG�RQ�WKLV��7KH\�QR�ORQJHU�QHHG�URRVWHUV�
WR� SURGXFH� FKLFNHQV�� DQG� WKH\� KDYH� GRQH� WKLV� ZLWK� IURJV�� ,W� KDV� WDNHQ� SODFH� IRU� VRPH� WLPH��%XW�
WRGD\��E\�WKH�PL[LQJ�RI�FHUWDLQ�FKHPLFDO�HOHPHQWV�WKH\�KDYH�SURGXFHG�YLUXV��7KH\�KDYH�FUHDWHG�LW�
WKHPVHOYHV��7KH�QH[W�VWHS�ZLOO�EH�WR�FUHDWH�VLQJOH�FHOO�RUJDQLVPV�DQG�NHHS�WKHP�VXVWDLQHG��7KDW�LV�
WKH�SUREOHP�WR�NHHS�WKHP�DOLYH�RQFH�WKH\�DUH�FUHDWHG��$QG�LW�ZDV�NQRZQ�LQ�RXU�ZULWLQJV�WKDW�ZKHQ�
WKLV�KDSSHQHG�LW�ZRXOG�EH�DQRWKHU�VLJQ�RI�WKH�WLPHV�
%XW� VR� VWDUWOLQJ� VKDOO� EH� WKH� GHYHORSPHQWV� RI� WKH� 1HZ� $JH� DIWHU� FDWDVWURSKH� WKDW� LQ� WKH� VKRUW�
VHYHQW\� \HDU� VSDQ� PDQ� ZLOO� KDYH� JRQH� DKHDG� LQ� KLV� GHYHORSPHQW�LQ� VHYHQW\� \HDUV� KH� ZLOO� KDYH�
VSDQQHG�RQH�KXQGUHG�WKRXVDQG�\HDUV��+H�ZLOO�FUHDWH�IURP�/LJKW��)RU�LQVWDQFH��D�PDQ�IDOOV�XQGHU�D�
WUDLQ��%RWK�OLPEV�DUH�VHYHUHG�IURP�WKH�ERG\��+H�FDQ�LI�WKHUH�LV�QRW
WRR�PXFK� ORVV� RI� EORRG� DQG� WKH� SK\VLFDO� FDQ� EH� NHSW� DOLYH� XQWLO� KH� LV� EURXJKW� LQWR� WKH� DUHD� RI�
DSSDUDWXV� �,� ZLOO� QRW� VD\� KRVSLWDO� EHFDXVH� WKDW� LPSOLHV� RWKHU� WKLQJV�³WKURXJK� OLJKW� HQHUJ\� EH�
UHVWRUHG��HYHQ�WR�FRPSOHWH�RUJDQV�DQG�EUDLQ��$QG�WKLV�LV�RQO\�WKH�EHJLQQLQJ�
7KH�QHZ� FKLOGUHQ�EHLQJ� ERUQ�DUH�RI� D�GLIIHUHQW� RUGHU�� 7KH\�DUH� IURP�DQ�DUHD� LQ� VSDFH� WKDW� QRZ�
QHHGV�WKH�9LROHW�5D\�H[SHULHQFH��7KH\�ZLOO�LQFDUQDWH�XSRQ�WKH�(DUWK�
7KH�(DUWK�JUDGXDWHV�DQG�WKRVH�ZKR�DUH�QRW�UHDG\�WR�JR�ZLWK�KHU�PXVW�JR�EDFN�DQG�WDNH�WKH�FRXUVH�
RYHU� DJDLQ�� 7KRVH�ZKR� IDLO� WKLV� WLPH�� DW� WKH� HQG�RI� D� JUHDW� F\FOH��PXVW� UHSHDW� VHYHUDO� WKRXVDQG�
LQFDUQDWLRQV� RYHU�� ,I� PDQ� XSRQ� (DUWK� RQO\� NQHZ� KRZ� ORQJ� KH� ZRXOG� EH� GHWDLQHG� �,� QHYHU� VD\�
UHWURJUHVVLRQ��WKHUH�LV�QR�VXFK�WKLQJ��KH�GRHV�QRW�JR�EDFNZDUG��EXW�KH�KDV�GHWDLQHG�KLV�SURJUHVV���
LI�KH�NQHZ�WKH�VXIIHULQJ��WKH�OLIHWLPHV��WKH�DQ[LHW\�WKDW�KH�ZRXOG�KDYH�WR�JR�WKURXJK��DOO�RI�(DUWK
V�
SUREOHPV�ZRXOG�YDQLVK�LI�KH�UHDOO\�NQHZ�DQG�EHOLHYHG�LW��%XW��RI�FRXUVH��KH�GRHV�QRW�
,W� LV�QRZ�NQRZQ�ZKR�ZLOO� UHPDLQ�DQG�ZKR�ZLOO�QRW�� ,W�KDV�EHHQ�GHWHUPLQHG��7KH�VKHHS�KDYH�EHHQ�
VHSDUDWHG� IURP� WKH� JRDWV�� WKH� EODFN� IURP� WKH� ZKLWH�� WKH� ZKHDW� IURP� WKH� WDUHV�� 7KH� VXUYH\� LV�
FRPSOHWHG��,W�LV�NQRZQ�LQWR�ZKLFK�FDPS�HDFK�PDQ�ZLOO�JR�
)ROORZLQJ�WKH�VHYHQW\�\HDUV��WKH�0LOOHQQLXP�EHJLQV�LQ�IXOO��DQG�WKHQ�WKH�SHULRG�RI�UHFRQVWUXFWLRQ�LV�
RYHU�DQG�DOO� LV�PDGH�QHZ��DV� LW� LV�ZULWWHQ��$OO� WKH�ROG� IRUPV�KDYH�EHHQ� UHPRYHG��7KH�QHZ�7UXWK��
ZKHWKHU�LW�EH�KLVWRU\�RU�ZKDWHYHU�ILHOG�LW�PD\�EH��KDV�EHHQ�LQVWDOOHG�



)RU�RQH�WKRXVDQG�\HDUV�WKH�UXOH�RI�7KH�&KULVW�XSRQ�WKH�(DUWK��DQG�WKHQ�ZH�VKDOO�KDYH�QR�QHHG�RI�
(DUWK��'XULQJ� WKH�0LOOHQQLXP�SHULRG�PDQ�ZLOO� KDYH� UHDFKHG�JUHDW� KHLJKWV�� 7KRVH�ZKR�GHVHUYH� WR�
UHPDLQ� DQG� FDQ� WKHQ� PRYH� RQ� ZLWK� WKH� RWKHUV� LQ� VSDFH� WR� WKH� QHZ� DUHD� RI� /LJKW� RI� ZKLFK� WKH�
7HDFKHUV�KDYH�VSRNHQ��IRU�E\�WKHQ�WKH�6XQ�RI�RXU�6\VWHP�ZLOO�QR�ORQJHU�VXSSRUW�WKH�SODQHWV��2XU�
6\VWHP�LV�GRRPHG�WR�EH�DEVRUEHG�LQWR�D�QHZ�HPEU\RQLF�VXQ��,W�LV�QRZ�UXVKLQJ�WKRXVDQGV�RI�PLOHV�
SHU�VHFRQG�WRZDUG�LWV�GRRP�OLNH�D�PRWK�WR�D�FDQGOH�IODPH��:KHQ�DOO�LV�PDGH�QHZ�LQ�WKH�WZLQNOLQJ�RI�
DQ�H\H��DV�LW�LV�ZULWWHQ�LQ�\RXU�SURSKHFLHV��PHQ�IHHO�WKDW�DOO�ZLOO�EH�SDUDGLVH�LQ�RQH�PRPHQW��,�VD\�LW�
FDQQRW�EH�GRQH��%XW� WKH�(DUWK�ZLOO�FKDQJH� LWV� WLPH�VFDOH��$FWXDOO\�� WKHUH� LV�D�FKDQJH�JRLQJ�RQ� LQ�
\RXU�GLPHQVLRQ�DQG�LQ�\RXU�WLPH�ILHOG��7KHUH�ZLOO�EH�D�VKRUW�UHVW�SHULRG�ZKLFK�ZLOO�VHHP�WR�\RX�DV�WHQ�
\HDUV��,Q�RQH�LPSRUWDQW�KRXU�\RX�PD\�JDLQ�WKH�H[SHULHQFH�RI�D�OLIHWLPH�
,I�\RXU�IHOORZ�PHQ�VD\�WR�\RX��C'R�\RX�WKLQN�WKHUH�ZLOO�EH�DQ�DWRPLF�ZDU"
�DVN�WKHP�LI�WKH\�EHOLHYH�LQ�
SURSKHF\��WKDW�KDV�EHHQ�ZULWWHQ�LQ�WKH�+RO\�%LEOH�DQG�HOVHZKHUH��,I�WKH\�VD\��C<HV�
�WKHQ�VD\��C<RX�
KDYH�DQVZHUHG�\RXU�RZQ�TXHVWLRQ�
�EHFDXVH�LW� LV�YHU\�SODLQO\�ZULWWHQ� LQ�WKH�SURSKHFLHV�ZKDW�VKDOO�
WDNH�SODFH��7KH�0DVWHU�VDLG��C7KRVH�ZKR�FDQ�VHH�DQG�KHDU�
�7KHUH�DUH�YHU\�IHZ�ZKR�UHDOO\�VHH�DQG�
KHDU��7KRVH�ZKR�UHIXVH�WR�VHH�DUH�OLNH�WKH�GUXQNDUG�LQ�WKH�EXUQLQJ�VDORRQ�ZKR�UHIXVHV�WR�EHOLHYH�
WKH�SDUW\
V�RYHU��7KH�ZRUOG�LV�VWLOO�GLQLQJ�DQG�ZLQLQJ�LWVHOI�DW�WKH�KRXU�RI�GRRP��,Q�IDFW�WKH�PXVLF�LV�
ORXGHU� DQG� WKH� GULQNV� VWURQJHU� LQ� RUGHU� WR� GURZQ� WKH� VRXQG� RI� WKH� HQG� RI� WKH� $JH�� $QG� LW� ZDV�
SURSKHVLHG�WKDW�PDQ�ZRXOG�GR�WKLV�ZKHQ�GLVDVWHU�FDPH�XSRQ�KLP�
)URP�WKH�RYHUDOO�SLFWXUH�LW�LV�D�OHVVRQ�OHDUQHG�RQO\��PDNLQJ�WKHP�VWURQJHU�LQ�VSLULW��%XW�WR�P\�ZRUGV�
,�DGG�WR�WKRVH�RI�P\�%URWKHU�6DQDW�.XPDUD��WKDW�WKH�JUHDWHVW�FRQIOLFW�WKH�ZRUOG�KDV�HYHU�VHHQ�RU�
GUHDPHG�RI�ZLOO�WDNH�SODFH�EHIRUH�ZH�FDQ�EHJLQ�WKH�SHULRG�RI�UHFRQVWUXFWLRQ�
&HUWDLQ�ZRUOG�OHDGHUV��WKH�UHDO�ZRUOG�OHDGHUV��DUH�QRZ�SUHSDULQJ�IRU�WKDW�ZKLFK�KDV�EHHQ�ZULWWHQ�DQG�
SURSKHVLHG�� :KLOH� WKH\� KDYH� EHHQ� JLYLQJ� WKH� ZDUQLQJ� IURP� RXU� %URWKHUV� IURP� VSDFH�� WKH\� KDYH�
GLVUHJDUGHG�LW��7KH\�JR�RQ�SODQQLQJ�GHVWUXFWLRQ��7KH\�NQRZ�WKDW�LQFUHDVHG�DWRPLF�H[SHULPHQWDWLRQ�
FRQWLQXHV�WR�PHOW�WKH�3RODU�LFH�FDSV��EXW�WKH\�DUH�QRW�DWWHPSWLQJ�WR�VWRS��7KH�ZRUOG�LV�LQ�WKH�KDQGV�
RI�OLWWOH��PDG�PHQ��7KH\�DUH�OLWHUDOO\�PDG��%XW�WKH\�VKDOO�EH�UHPRYHG�VKRUWO\��7KH�(DUWK�ZLOO�EH�VZHSW�
FOHDQ�RI� WKHP�DV� WKRXJK�D� ORDWKVRPH� LQIHFWLRQ�KDV�EHHQ�VZHSW�DZD\�� ,W� VHHPV� WR�EH�D�ZRUOG�RI�
PDGQHVV�ZLWK� QR�SXUSRVH�� EXW� LQ� WKH� WRWDO� SLFWXUH� WKH�PDGQHVV�ZDV�RI� VR� WHUULEOH� D� QDWXUH� WKDW�
WKRVH�VRXOV�ZKR�FDPH�WKURXJK�LW�FRXOG�QRW�EH�DQ\WKLQJ�EXW�JUHDWHU�IRU�LW��7KH�WHVW�RI�ILUH�WHPSHUHG�
WKHP�EH\RQG�DOO�RWKHU�H[SHULHQFHV��)URP�ZRUOGV�LQ�VSDFH�WKHUH�DUH�VRXOV�ZKR�DUH�DFWXDOO\�FU\LQJ�WR�
EH� ERUQ� XSRQ� WKH� (DUWK�� :K\� VKRXOG� WKH\� UHQRXQFH� WKHLU� FHOHVWLDO� DERGHV� IRU� VR� YLROHQW� DQG�
ORDWKVRPH�D�ZRUOG"�%HFDXVH�KHUH�DORQH�FDQ� WKH\�DFKLHYH� WKH� OHVVRQV�RI� VSLULW� WKDW� VXFK�DQ�HYLO�
ZRUOG� FDQ� JLYH�� <HW� LW� LV� D� EHDXWLIXO� SODQHW� IURP� WKH� VWDQGSRLQW� RI� LWV� QDWXUDO� FUHDWLRQ�� IDU�PRUH�
EHDXWLIXO�WKDQ�LWV�QHLJKERUV��0DUV�LV�D�GHVRODWH��DJHG�ZRUOG��QRW�SDUWLFXODUO\�EHDXWLIXO��,W�GRHV�QRW�
KDYH�WKH�VFHQHV�WKDW�\RX�KDYH�
,W�LV�PDQ��FUDZOLQJ�OLNH�YHUPLQ�XSRQ�WKH�VXUIDFH�RI�WKH�(DUWK�ZKR�KDV�FRQWDPLQDWHG�DQG�GHVWUR\HG�LW�



ZKHUHYHU� KH� JRHV��0DQ� DOZD\V� GHVWUR\V�� $QG� WKLV� DSSOLHV� WR� WKH� RWKHU� SODQHWV� DV�ZHOO� EHFDXVH��
ZKLOH�WKH\�KDYH�SURJUHVVHG�EH\RQG�PDQ�RQ�(DUWK��WKH\�DUH�VWLOO�IDU�IURP�SHUIHFW��7KH\�PDNH�PDQ\�
HUURUV��-XVW�DV�\RX�ZRXOG�VHHP�SHUIHFW�WR�D�VDYDJH��\HW�\RX�NQRZ�\RX�DUH�QRW��7KXV�GR�WKH�PHQ�RI�
RWKHU�ZRUOGV�DSSHDU�WR�XV��EXW�WKH\�DUH�IDU�IURP�SHUIHFW�DQG�WKH\�NQRZ�LW�
7KH�(DUWK��EHFDXVH�RI�WKLV��LV�DEOH�LQ�D�VKRUW�VSDFH�RI�WLPH�WR�JLYH�TXDOLWLHV�WR�6SLULW�WKDW�ZRXOG�WDNH�
PDQ\��PDQ\� OLIHWLPHV�RQ�RWKHU�ZRUOGV� WR� DFKLHYH�� ,Q� IDFW�� SHUKDSV� WKH\� FRXOG�QHYHU�DFKLHYH� WKDW�
SDUWLFXODU�H[SHULHQFH�
7KH�(DUWK�LV�D�FODVVURRP�IRU�JRGV��EXW�D�VWUDQJH�FODVVURRP�LQGHHG��6RPH�RI�WKH�SHRSOH�RI�WKH�PRUH�
PDJQLILFHQW�ZRUOGV�DUH�DFWXDOO\�HQYLRXV�LI� WKH\�FDQ�EH�HQYLRXV��EXW� WKDW� LV�WKH�FORVHVW�ZRUG� ,�FDQ�
WKLQN�WR�H[SODLQ�LW�³EHFDXVH�WKH\�NQRZ�WKDW�RQ�(DUWK��LI�\RX�FDQ�FRPEDW�VXFK�QHJDWLYLW\�\RX�KDYH�
WR�EH�D�SRZHUIXO�VSLULW�
,�DP�QRW�FRPSOLPHQWLQJ�WKH�SHRSOH�RI�(DUWK��EXW�WKRVH�ZKR�KDYH�XQGHUJRQH�OLIHWLPH�XSRQ�OLIHWLPH�
DQG�VWLOO� FRPH�EDFN��7KHUH� LV�QR� ODZ� WKDW� VD\V�ZH�KDYH�HYHU� WR� FRPH�EDFN��ZH�GR� LW�RI�RXU�RZQ�
FKRRVLQJ� EHFDXVH� ZH� NQRZ� WKDW� RQO\� KHUH� ZLOO� ZH� OHDUQ� WKH� OHVVRQV�� :H� FRXOG� VWD\� LQ� HWHUQDO�
SDUDGLVH�� :H� GR� QRW� KDYH� WR� UHWXUQ� WR� SK\VLFDO� OLIH�� $IWHU� DOO�� ZH� KDYH� DOO� HWHUQLW\� WR� GR� LW�� <HW�
UHPHPEHU�WKDW�HYHU\WKLQJ��QHJDWLYH�DQG�SRVLWLYH��LV�WKH�)DWKHU��:LWKRXW�WKH�QHJDWLYLW\�+H�ZRXOG�QRW�
KDYH�H[LVWHQFH��7KHUHIRUH�+H�LV�ERWK�CHYLO
�DQG�CJRRG�
�SRVLWLYH�DQG�QHJDWLYH��0RWKHU�)DWKHU�*RG�
0DVWHU�.XWKXPL
:H�KDYH�VDLG�PDQ\�WLPHV�WKDW�WKLV�LV�WKH�WLPH�IRU�DFWLRQ��3KLOLS�KDV�FDOOHG�PH�WRQLJKW�WR�VSHDN�WR�
\RX�RQ�PDWWHUV�RI�JUHDW� LPSRUWDQFH��7KH�IRUFHV�DUH�QRZ�DOLJQLQJ�HYHQ�PRUH�FORVHO\��DV�\RX�KDYH�
IHOW��7KH�PHVVDJH�WKDW�,�EULQJ�\RX�LV�D�PHVVDJH�RI�IDOVH�SURSKHWV��:KR�WKH\�DUH�DQG�KRZ�ZH�PD\�
NQRZ�DQG�UHFRJQL]H�WKHP�
<RX�ZLOO�ILQG�LQ�FHUWDLQ�FRPPXQLFDWLRQV�LW�LV�VWDWHG�WKDW�WKHUH�DUH�VRPH�ZKR�KDYH�QR�VSDUN�RI�GLYLQLW\�
OHIW�LQ�WKHP��7KLV�LV�D�IDOVLW\��7KHUH�LV�QR�FUHDWXUH�LQ�WKH�XQLYHUVH��QR�PDWWHU�KRZ�HYLO�RU�GHJUDGHG�
WKDW�GRHV�QRW�SRVVHVV�RQH�WLQ\�VSDUN�RI�GLYLQLW\��:LWKRXW�WKLV�GLYLQLW\�LW�FRXOG�QRW�H[LVW�
7KH�VHFRQG�IDOVLW\�LV�WKDW�VXFK�EHLQJV�DUH�DQQLKLODWHG�E\�'LYLQH�GHFUHH��1RWKLQJ�LV�HYHU�DQQLKLODWHG�
E\�'LYLQH�GHFUHH��7KH�JUHDW� IORRG�WKDW�GHVWUR\HG�WKH�DERPLQDWLRQV�RI�(DUWK�ZDV�D�'LYLQH�GHFUHH��
\HV��EXW�ZK\�ZDV�LW"�,W�KDG�EHHQ�PDGH�VR�EHIRUH�E\�WKH�FUHDWXUHV�WKHPVHOYHV��$�FHUWDLQ�FRXUVH�RI�
DFWLRQ�KDG�WR�EH�WDNHQ��%XW�WKH�LPSOLFDWLRQ�LV�WKDW�WKH\�DUH�DQQLKLODWHG�IURP�PHPRU\��DQQLKLODWHG�DV�
LQGLYLGXDOV��,�WHOO�\RX�WKDW�HYHQ�RXU�'LYLQH�)DWKHU�FDQQRW�DQQLKLODWH�\RX�DV�DQ�LQGLYLGXDO��2QFH�+H�SXW�
+LV�LPPXWDEOH�ODZV�LQWR�HIIHFW�HYHQ�+H�FRXOG�QRW�FKDQJH�WKHP�
<RX�PD\�KDYH�ZRQGHUHG�DW�WKLV�FRQIXVLRQ��$W�WLPHV�LW�VRXQGV�JRRG��LW�ILWV��$W�RWKHUV�LW�LV�FRPSOHWHO\�
RXW�RI�OLQH��7KH�UHDVRQ�LV�REYLRXV��:KHQ�WKH�UHFHLYHU�LV�SHUNLQJ�KLJK�DQG�PLJKW\�LW�LV�WXQHG�XS�DQG�



WKH�LQGLYLGXDO�VWULNHV�D�KLJKHU�OHYHO��RWKHUZLVH�WKH�DVWUDO�FRPHV�WKURXJK��7KH�RQO\�WKLQJ�ZURQJ�ZLWK�
WKHP�LV�WKH\�DUH�DVWUDOV�DQG�WKHUHIRUH�WKH\�DUH�QRW�DV�DZDUH�DV�PRVW�PRUWDOV��<RX�PLJKW�DV�ZHOO�JR�
GRZQ�WKH�VWUHHW�DQG�DVN�DQ\RQH�\RX�SDVV�IRU�DGYLFH��7KDW�GRHV�QRW�PHDQ�WKDW�WKH\�DUH�HYLO��7KHUH�
LV�QRWKLQJ�ZURQJ�ZLWK�DVWUDOV��7KHUH�DUH�PDQ\�ZRQGHUIXO�EHLQJV�ZKR�DUH�DVWUDOV��WUXH��EXW�MXVW�EHLQJ�
DQ�DVWUDO�GRHV�QRW�PDNH�WKHP�DQ\WKLQJ�VSHFLDO��<RX�KDYH�WR�NQRZ�ZKDW�WKH\�ZHUH�EHIRUH�WKH\�ZHUH�
DQ�DVWUDO��<RX�PLJKW�OLNH�WR�WDON�WR�*DQGKL�LI�KH�LV�DQ�DVWUDO��EXW�,�GRQ
W�WKLQN�WKDW�'LOOLQJHU�ZRXOG�JLYH�
\RX�PXFK��:K\�LV�LW�WKDW�WKH�ZRUOG�VXIIHUV�XQGHU�WKH�PLVFRQFHSWLRQ�WKDW�DV�VRRQ�DV�WKH\�SDVV�RYHU�
WKH\�KDYH�ZLQJV�DQG�WKH�NQRZOHGJH�RI�6RORPRQ��WKDW�EHFDXVH�RI�WKHLU�UHFHQW�GHDWK�WKH\�FDQ�LPSDUW�
JUHDW�ZLVGRP"
7KH�DVWUDO�IRUFHV�DUH�KHOSLQJ�WRR��7KHUH�DUH�PDQ\�JUHDW�EHLQJV�ZKR�DUH�DVVLVWLQJ�ERWK�VSDFH�PHQ�
DQG�\RXUVHOYHV��7KH\�DUH�DFWLQJ�DV�HPLVVDULHV��GRLQJ�ZKDW�ZRUN�WKH\�FDQ��6RPH�RI�WKHP�SHUIRUP�
ILQH� VHUYLFHV� RQ� WKH� EDWWOHILHOGV�� RQ� WKH� VWUHHWV�� DQG� LQ� WKH� RIILFHV�� HDFK� DFWLQJ� DV�PHQWRUV� DQG�
JXLGHV� WR� WKH�SHRSOH�RI� WKH�ZRUOG��$IWHU�DOO��ZH�KDYH�DOO�EHHQ�DVWUDOV�PDQ\� WLPHV��:H�KDYH�EHHQ�
DVWUDOV�DV�PDQ\�WLPHV�DV�ZH�KDYH�EHHQ�PRUWDOV�LQ�WKDW�VHQVH��,�GR�QRW�LPSO\�WKDW�HYHU\WKLQJ�DVWUDO�LV�
QHJDWLYH�
%XW�\RX�PD\�TXHVWLRQ�WKRVH�ZKR�FDOO�RWKHUV�EODFN�VKHHS��,V�LW�SRVVLEOH�WKDW�WKH\�WKHPVHOYHV�DUH�WKH�
EODFN�VKHHS"�)RU�LW�LV�ZULWWHQ�WKDW�WKH�IRUFHV�RI�GDUNQHVV�ZLOO�FRPH�DV�DQJHOV�RI�OLJKW��HVSHFLDOO\�LQ�
WKLV�WLPH�WKDW�KDV�EHHQ�SURSKHVLHG�
:KDW�KDV�FRPH�WKURXJK�XQGHU�WKH�1RVWUDGDPXV�IRUFHV�LV�WUXH��:KHQ�WKH�0DVWHU�DSSHDUV�+H�ZLOO�EH�
FDOOHG�6DWDQ��DV�+H�ZDV�FDOOHG�D�GUXQNDUG�DQG�D�ZKRUHPRQJHU�ZKHQ�+H�ZDV�RQ�WKH�(DUWK��EXW�WKLV�
GLG� QRW� FKDQJH� +LV� GXW\� QRU� +LV� PLVVLRQ�� 7KHUHIRUH�� WKRVH� QRZ� ZKR� DUH� FDOOLQJ� RWKHU� SHRSOH
V�
PDWHULDO�CSKRQ\�
�DVWUDO�LPSUHVVHG��WKH\�DUH�WKH�RQHV�WR�ZDWFK�RXW�IRU��EHFDXVH�ZH�QHHG�QRW�SRLQW�D�
ILQJHU�DW�DQ\RQH�LI�ZH�KDYH�7UXWK��$�IDOVH�SURSKHW�ZLOO�GR�WKDW��DQG�\RX�FDQ�WHOO�WKLV�WR�\RXU�SHRSOH��
EHZDUH� RI� WKH� IDOVH� SURSKHWV� EHFDXVH� WKH\� FDPH� LQ� VKHHS
V� FORWKLQJ� DQG�� XQIRUWXQDWHO\�� VRPH�
DFWXDOO\� WKLQN�WKH\�DUH�ZRUNLQJ� IRU�WKH� IRUFHV�RI�/LJKW��3RRU�PLVJXLGHG�VRXOV��7KH\�DUH�DLGLQJ�WKH�
IRUFHV� RI� DQWL�&KULVW� LQ� VWLUULQJ� XS� GLVVHQVLRQ�� 7KRVH�ZKR� DUH� ZRUNLQJ�ZLWK� WKH� &KULVW� /LJKW� QHHG�
SURYH�QRWKLQJ��7KHLU�RZQ�ZRUN� LV� WKHLU� FDOOLQJ�FDUG�� C%\� WKHLU�ZRUNV� \H�VKDOO� NQRZ� WKHP��E\� WKHLU�
IUXLWV�\H�VKDOO�NQRZ�WKHP�
�,V�WKDW�QRW�WUXH"�<RX�GR�QRW�KDYH�WR�FDOO�IURP�WKH�KRXVHWRSV�WR�WHOO�WKHP�
ZKR�\RX�DUH�
7HOO� WKLV�WR�\RXU�SHRSOH��7KH�VSDFH�SHRSOH�DUH�EHLQJV��WKUHH�GLPHQVLRQDO� OLNH�RXUVHOYHV��7KH\�DUH�
QRW�CVSRRNV�
�7KHUH�DUH�EHLQJV�RI�RWKHU�GLPHQVLRQV�WKDW�DUH�ZRUNLQJ�ZLWK�WKH�6SDFH�&RQIHGHUDWLRQ�
EXW�WKH\�DUH�QRW�FRPLQJ�LQWR�\RXU�OLYLQJ�URRPV��7KH\�DUH�WKH�PHQWRUV�WR�WKH�6SDFH�%URWKHUV�FRPLQJ�
LQ� SK\VLFDO� IRUP��:H� KDYH� VWDWHG� EHIRUH� WKDW� DOO� VSDFH� EHLQJV� DUH� QRW� WKUHH�GLPHQVLRQDO�� 7KRVH�
RSHUDWLQJ�LQ�VSDFH�VKLSV�DERYH�\RXU�ZRUOG�WKDW�\RX�FDQ�VHH��IHHO��DQG�WRXFK�DUH�WKH�VDPH�DV�\RX�
WKUHH�GLPHQVLRQDO��*RG
V�XQLYHUVH�LV�LQ�FRPSOHWH�RUGHU��7KH�UHDVRQ�\RX�VHH�VSDFH�VKLSV�LV�EHFDXVH�
SHRSOH�RQ�RWKHU�ZRUOGV�VWLOO�QHHG�WKHP�DQG�EXLOG�WKHP�LQ�RUGHU�WR�WUDYHO�



,�VSHDN�VWURQJO\�EHFDXVH�,�IHHO�VWURQJO\��,�DP�SHUWXUEHG�DW�WKH�HQWLUH�VLWXDWLRQ�WKDW�LV�WDNLQJ�SODFH�LQ�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��,�DVVXUH�\RX�WKDW�WKH�1HZ�$JH�ZRUN�LV�SURJUHVVLQJ�EHWWHU�LQ�(XURSH�
DQG�HOVHZKHUH�� LQ�&DQDGD��$XVWUDOLD�DQG�1HZ�=HDODQG�WKDQ� LW� LV� LQ� WKH�8QLWHG�6WDWHV��:KDW� LV� WKLV�
VWDWHPHQW�WKDW�WKH�8QLWHG�6WDWHV�ZLOO�EH�VSDUHG"�7KH�8QLWHG�6WDWHV�ZLOO�EH�VXEPHUJHG��H[FHSW�IRU�D�
IHZ� PRXQWDLQ� SODFHV� RQ� WKH� HDVW� DQG� ZHVW� FRDVWV�� 3DUWV� RI� WKH� IRXU� VWDWHV³&RORUDGR�� 8WDK��
$UL]RQD��1HZ�0H[LFR³ZLOO�UHPDLQ��%XW�ZH�ZLOO�QRW�SXUVXH�WKDW�IRU�WKH�PRPHQW��7KH�8QLWHG�6WDWHV�LV�
WKH�FHQWUH�IRU�WKH�GDUNHVW�IRUFHV�XSRQ�WKH�3ODQHW�(DUWK�
7KH� 8QLWHG� 1DWLRQV�PXVW� FROODSVH� EHFDXVH� WKDW� ZKLFK� \RX� UHDG� IURP� WKH�1RVWUDGDPXV� IRUFHV� LV�
WUXH�� 7KH�ZDU� ORUGV�� WKH� C,QWHUQDWLRQDO� %DQNHUV
� ZLOO� XVH� WKH� 8QLWHG� 1DWLRQV� WR� IRUP� WKHLU� VXSHU�
JRYHUQPHQW��7KLV�ZLOO�QRW�EH��7KHUH�DUH�QR�&KULVW�IRUFHV�LQ�WKH�8QLWHG�1DWLRQV��7KDW�GRHV�QRW�PHDQ�
WKDW�WKHUH�DUH�QRW�VRPH�JRRG�SHRSOH�ZKR�DUH�LQ�WKH�8QLWHG�1DWLRQV��%XW�WKH�RUJDQL]DWLRQ�LWVHOI�LV�D�
FHQWUH��XVLQJ�JXOOLEOH�SHRSOH��,�VD\�LW�LV�GHPRQ�FRQWUROOHG�DQG�PXVW�JR�GRZQ��7KH�0DVWHU�KDV�VDLG��
DQG�LW�LV�ZULWWHQ�LQ�&RULQWKLDQV�E\�RXU�EHORYHG�3DXO��C$OO�IRUPV�RI�DXWKRULW\�DQG�SRZHU�PXVW�EH�SXW�
GRZQ�EHIRUH�,�FRPH�
�$QG�WKH�8QLWHG�1DWLRQV�ILWV�WKDW�FDWHJRU\�
(YHU\ERG\�ZDQWV�WKH�1HZ�$JH��EXW�WKH\�ZDQW�LW�WR�EH�DQ�$PHULFDQ�1HZ�$JH��RU�D�%ULWLVK�1HZ�$JH��
RU� D� &RPPXQLVWLF� 1HZ� $JH�� ,� VD\� WKDW� DOO� IRUPV� RI� JRYHUQPHQW� ZLOO� FROODSVH�� (YHU\� VHDW� RI�
JRYHUQPHQW�ZLOO� IDOO�XWWHUO\�DQG�FRPSOHWHO\��(YHU\�HFRQRPLF�V\VWHP�ZLOO�EH�HOLPLQDWHG��$OO� IRUPV�RI�
DXWKRULW\�ZKLFK�DUH�XQGHU�WKH�GLUHFW�JXLGDQFH�DQG�WXWHODJH�RI�WKH�%ODFN�'UDJRQ�ZLOO�SHULVK�
7KLV� LV� DQ� LPSRUWDQW� WLPH�� ,W� LV� WKH� WLPH� ZKHQ� WKH� $QWL�&KULVW� KLPVHOI� ZLOO� DSSHDU�� EXW� KH� ZLOO� EH�
IROORZHG�DV�D�0DVWHU��SHUKDSV�HYHQ�DV� WKH� UHWXUQ�RI�7KH�&KULVW�� ,W�ZLOO�QRW�EH�HDV\� IRU�SHRSOH� WR�
GHFLGH�EHWZHHQ�WKH�&KULVW�DQG�$QWL�&KULVW��EHFDXVH�ERWK�ZLOO�DSSHDU�DV�DQJHOV�RI�/LJKW��%RWK�ZLOO�EH�
EHORYHG� RI� WKH� SHRSOH�� 0DQ\� RI� WKH� HOHFW� DQG� WKH� VHOHFW� ZLOO� PDNH� WKH� ZURQJ� FKRLFH�� 2QO\� WKH�
GLVFHUQLQJ�ZLOO�NQRZ�
$�IDOVH�SURSKHW�FDQ�EH�GHWHUPLQHG�E\�WKH�IDFW�WKDW�KH�LV�WKH�ILUVW�WR�WKURZ�WKH�VWRQHV��:K\�GRHV�D�
EODFN�VKHHS�SXW�RQ�D�ZKLWH�VKHHS
V�JDUE��DQG�WKHQ�GDVK�LQWR�WKH�IORFN�RI�VKHHS�FU\LQJ��C2K��RK��P\��
P\�� WKHUH
V� D� EODFN� VKHHS� VRPHZKHUH�
� ,W� LV� WR� GUDZ� DWWHQWLRQ� DZD\� IURP�KLPVHOI� VR� WKDW� DOO� WKH�
VKHHS� DUH� ORRNLQJ� DW� HDFK� RWKHU� EHFDXVH� KH� LV� DIUDLG� KLV� IDNH� VKHHS
V� FORWKLQJ� PLJKW� IDOO� RII�
UHYHDOLQJ�WKH�ZROI�
7KH�QH[W�VHYHQ�\HDUV�DUH�RI�JUHDW�LPSRUW�WR�WKH�ZRUOG��:H�ZLOO�QRW�UHOHQW��ZH�ZLOO�QRW�VD\�WKLQJV�DUH�
JHWWLQJ�EHWWHU�DOO�WKH�WLPH��7KH�%LEOH�VD\V��C:KHQ�WKH\�VD\�SHDFH��ZDWFK�RXW�
�7KLQJV�DUH�QRW�JHWWLQJ�
EHWWHU�EXW�ZRUVH�� 7KH� ILQDO� WKUDVKLQJ� WDLO� RI� WKH�G\LQJ�%ODFN�'UDJRQ�ZLOO� FDXVH�PXFK�GHVWUXFWLRQ��
7KRVH� ZKR� VD\� WKH\
UH� ZRUNLQJ� ZLWK� WKH� &KULVW� IRUFHV� DQG� DUH� IROORZLQJ� WKH� PHVVDJHV� RI� WKH�
SURSKHWV�DQG�7KH�&KULVW��VWLOO�WXUQ�DURXQG�DQG�VD\�HYHU\WKLQJ�LV�ORYHO\��WKH\�GR�QRW�HYHQ�EHOLHYH�WKH�
SURSKHFLHV�WKH\�SUHWHQG�WR�EHOLHYH�LQ�
,V�HYHU\WKLQJ�ORYHO\�LQ�WKH�%LEOH��9HU\�OLWWOH�LV��,W�LV�QRWKLQJ�EXW�EORRG�IURP�*HQHVLV�WR�5HYHODWLRQ��7KH�



RQO\�EULJKW�KRSH�LQ�LW�DOO�WKH�ZD\�WKURXJK�WR�WKH�FRPLQJ�RI�WKH�0DVWHU�WKH�RQO\�WKLQJ�RI�KRSH�LV�+LV�
PHVVDJH��7KLV�LV�DV�LW�VKRXOG�EH��7KH�%RRN�RI�5HYHODWLRQV�LV�DQ\WKLQJ�EXW�D�VWRU\�RI�D�EHG�RI�URVHV��
D� WLPH� RI� ZDONLQJ� LQ� (O\VLDQ� ILHOGV� ZLWK� WKH� 0DVWHU� JXLGLQJ� DQG� OHDGLQJ� XV� WR� WKH� IHDVW�� <HW� WKH�
FRQFOXVLRQ�VKDOO�EH�ZRQGHUIXO�DQG�EH\RQG�EHOLHI�
$UFKDQJHO�0LFKDHO
7KRVH�ZKR�WKLQN�WKLV�LV�WKH�WLPH�IRU�KLGLQJ�ZLOO�ILQG�WKDW�WKHLU�KLGLQJ�SODFHV�ZLOO�IDOO�XSRQ�WKHP��7KRVH�
ZKR� VD\� WKDW� WKHUH� ZLOO� EH� QR� GHVWUXFWLRQ�� DUH� QRW� DZDUH�� QRU� FDQ� WKH\� EHOLHYH� LQ� WKH� GLYLQH�
SURSKHFLHV��ERWK�WKURXJK�-HVXV�WKH�&KULVW�DQG�WKH�KRO\�SURSKHWV�RI�DOO�WLPH��,I�WKH\�GR�QRW�EHOLHYH�
WKDW�WKHUH�VKDOO�EH�ZDU�LQ�KHDYHQ��WKHQ�WKH\�GR�QRW�EHOLHYH�WKHLU�RZQ�%LEOHV�LQ�&KDSWHU�7ZHOYH�RI�WKH�
%RRN�RI�5HYHODWLRQ��,I�WKH\�GR�QRW�EHOLHYH��WKDW�WKHUH�VKDOO�EH�D�MXGJPHQW�XSRQ�PDQ�DQG�WKDW�-HVXV�
WKH�&KULVW�VKDOO�FRPH�ZLWK�WKH�KRO\�VDLQWV�WR�SURQRXQFH�WKLV�MXGJPHQW�XSRQ�WKH�(DUWK��WKH\�GR�QRW�
EHOLHYH�+LP��$QG�-HVXV�WKH�&KULVW�KDV�VDLG��C7KRX�DUW�ZLWK�PH�RU�DJDLQVW�PH�

7KHVH�DUH�VWURQJ�ZRUGV��EXW�\RX�PXVW�EHOLHYH�WKHP��7KH\�GR�QRW�EHOLHYH�WKH�%RRN�RI�(]HNLHO��2U�WKH�
%RRN�RI�,VDLDK��7KH\�GR�QRW�EHOLHYH�WKH�ZRUGV�RI�'DQLHO��7KH\�GR�QRW�EHOLHYH�HYHQ�&KULVW�ZKHQ�+H�
VSRNH�RI�WKH�HQG�RI� WKH�DJH��$QG� LI� WKH\�GR�QRW�EHOLHYH�WKH�%RRN�RI�5HYHODWLRQ�WKHQ�WKH\�FDQQRW�
DFFHSW�WKH�HYHQWV�QRZ�WDNLQJ�SODFH��7KH�*UHDW�'HFHLYHU��WKH�VHUSHQW�� LV�HQWLFLQJ�WKHP�WR�OD[LW\��WR�
JR�LQWR�KLGLQJ��WR�JLYH�XS�WKH�ILJKW��7KHUHIRUH��ZDUQ�WKHP��7HOO�WKHP��C'HDU�&KULVWLDQ�EUHWKUHQ��WDNH�
VWRFN�RI�\RXUVHOYHV�DQG�UHUHDG�WKLV�%RRN�WKDW�\RX�VD\�\RX�EHOLHYH�LQ��+RZ�FDQ�\RX�EHOLHYH�SDUW�RI�LW�
DQG�LJQRUH�WZR�WKLUGV�RI�LW"

/HW�XV�H[DPLQH�&KDSWHU����RI�5HYHODWLRQ�
����5HY���������$QG�WKHUH�DSSHDUHG�D�JUHDW�ZRQGHU�LQ�KHDYHQ��D�ZRPDQ�FORWKHG�ZLWK�WKH�VXQ��DQG�
WKH�PRRQ�XQGHU�KHU�IHHW��DQG�XSRQ�KHU�KHDG�D�FURZQ�RI�WZHOYH�VWDUV���
7KH�ZRPDQ�ZKR�LV�WKH�ZRQGHU�RI�RXU�RZQ�6RODU�6\VWHP��QRW�WKH�(DUWK�EXW�WKH�6\VWHP��7KH�WZHOYH�
VWDUV� LQ� WKH� FURZQ� DUH� WKH� WZHOYH� SODQHWV�� WKH�0RRQ� XQGHU� KHU� IHHW�� :K\� GR� WKH\� VSHDN� RI� RQH�
PRRQ"�$QG�FORWKHG�ZLWK�WKH�6XQ"�7KH�6RODU�6\VWHP�ZRXOG�EH�FORWKHG�LQ�WKH�6XQ��ZRXOG�LW�QRW"�%XW�
ZK\�WKH�0RRQ�XQGHU�KHU�IHHW"�WKH�GDUN�VLGH�RI�QLJKW�
,W�VWDQGV�IRU�WKLQJV�WKDW�DUH�OXQDU��OXQDF\��WKLQJV�RI�WKH�QLJKW��VHFUHW�WKLQJV�
����5HY��������$QG�VKH�EHLQJ�ZLWK�FKLOG�FULHG��WUDYDLOLQJ�LQ�ELUWK��DQG�SDLQHG�WR�EH�GHOLYHUHG�
1RZ�WKH�6RODU�6\VWHP�LV�WR�EH�GHOLYHUHG�RI�FKLOG��:KDW�GRHV�WKLV�PHDQ"�7KH�FKLOG�LV�WKH�(DUWK�ZRUOG��
,V�QRW�WKH�6RODU�6\VWHP�WUDYDLOLQJ�LQ�ODERU�IRU�WKH�(DUWK"
����5HY�� ������ $QG� WKHUH� DSSHDUHG� DQRWKHU� ZRQGHU� LQ� KHDYHQ�� DQG� EHKROG� D� JUHDW� UHG� GUDJRQ��



KDYLQJ�VHYHQ�KHDGV�DQG�WHQ�KRUQV��DQG�VHYHQ�FURZQV�XSRQ�KLV�KHDGV�
1RZ�KHUH�DJDLQ�LV�WKH�VHYHQ�DQG�WHQ��7KH�WHQ�UHSUHVHQWV�WKH�C+LGGHQ�(PSLUH�
�7KH�VHYHQ�ZDV�WKH�
NLQJV��ZKLOH�WKH�JUHDW�UHG�GUDJRQ�V\PEROL]HV�WKH�QHJDWLYH�IRUFHV�
,WV�FRXQWHUSDUW�XSRQ�WKH�(DUWK��WKH�JUHDW�EHDVW��DOVR�KDG�VHYHQ�DQG�WHQ��DQ�H[DFW�FRXQWHUSDUW�RI�
WKH�VDPH�IRUFH��7KH�JUHDW�UHG�GUDJRQ�FDQ�DOVR�EH�FDOOHG�WKH�JUHDW�EODFN�GUDJRQ��EXW�LW�LV�FDOOHG�WKH�
JUHDW�UHG�GUDJRQ�KHUH�
����5HY��������$QG�KLV�WDLO�GUHZ�WKH�WKLUG�SDUW�RI�WKH�VWDUV�RI�KHDYHQ���
7KH�WKLUG�SDUW�RI�WKH�VWDUV�RI�KHDYHQ�LV�D�JRRG�QXPEHU��$W�WKH�WLPH�WKDW�WKLV�ZDV�ZULWWHQ�DERXW�WZR�
WKRXVDQG�VWDUV�ZHUH�YLVLEOH�WR�WKH�QDNHG�H\H�RI�FRXUVH�PDQ�FDQ�VWLOO�VHH�DV�PDQ\�ZLWK�WKH�QDNHG�
H\H��7KH�WKLUG�SDUW�����������7KDW�LV�PDQ\�VRODU�V\VWHPV��LV�LW�QRW"�:KDW�FRXOG�LW�PHDQ�EXW�WKH�WKLUG�
SDUW�RI�WKH�VWDUV�RI�KHDYHQ"�7KH�WDLO�RI�WKH�JUHDW�UHG�GUDJRQ�V\PEROL]HV�KLV�MXULVGLFWLRQ�RI�SRZHU�EXW�
LW�DOVR�PHDQV�PRUH��7KHUH�LV�%ODFN��:KLWH��DQG�1HXWUDO��7KLV�WDLO�ZRXOG�VHHP�WR�EH�DQ�HQVHPEOH�RI�
IROORZHUV��RQH�PLJKW�VD\��5HPHPEHU�WKH�C%ODFN��:KLWH��DQG�*ROGV�
�6R�KH�LV�EDFNHG�E\�WKH�C%ODFN
�
IRUFHV��LV�KH�QRW"�7KDW�LV�WKH�WKLUG�SDUW�RI�WKH�VWDUV�RI�KHDYHQ�
����5HY������������DQG�GLG�FDVW�WKHP�WR�WKH�HDUWK���
:KDW�GRHV�WKDW�PHDQ"�6XUHO\�EXW�WKDW�WKH\�PXVW�KDYH�LQFDUQDWHG�KHUH��$QG�E\�FDVWLQJ�WKHP�WR�WKH�
(DUWK� WKH\� KDYH� QRZ� UHWXUQHG�� WKH\� KDYH� EHJXQ� WKHLU� FDPSDLJQ� LQ� HDUQHVW�� ,Q� RWKHU� ZRUGV�� WKLV�
SHULRG�LV�QRZ�WDNLQJ�SODFH��7KLV�FKDSWHU�LV�IRU�WKH�SUHVHQW�PRPHQW�
����5HY��������«�DQG�WKH�GUDJRQ�VWRRG�EHIRUH�WKH�ZRPDQ�ZKLFK�ZDV�UHDG\�WR�EH�GHOLYHUHG��IRU�WR�
GHYRXU�KHU�FKLOG�DV�VRRQ�DV�LW�ZDV�ERUQ�
7KH� GUDJRQ� ZLOO� GHYRXU� WKH� FKLOG�� 7KH� 6RODU� 6\VWHP�� LQ� RWKHU� ZRUGV�� LV� UHDG\� WR� EULQJ� LWV� ODVW�
UHPDLQLQJ�FKLOG�LQWR�LWV�IROG�RU�7ULEXQDO�� LQWR�WKH�,QWHUSODQHWDU\�%URWKHUKRRG��EXW�WKH�JUHDW�C%ODFN
�
IRUFHV�ZLOO�GHYRXU�WKLV�FKLOG�EHIRUH�LW�FDQ�EH�SODFHG�LQ�WKLV�FDWHJRU\�
����5HY��������$QG�VKH�EURXJKW�IRUWK�D�PDQ�FKLOG���
,V�WKH�(DUWK�QRW�DOZD\V�VSRNHQ�RI�DV�0RWKHU�(DUWK"�:KDW�LV�WKLV�PDQ�FKLOG�VLWXDWLRQ"�7KH�(DUWK�ZKR�
KDV�EHHQ�D�CVKH
�LV�QRZ�D�CKH�
�:KDW�GRHV�WKLV�PHDQ³D�PDQ�FKLOG"�,W�FRXOG�UHSUHVHQW�D�SRZHU�RU�
D�IRUFH��%XW� LW�DOVR�UHSUHVHQWV�WKH�JRGKRRG�RI�(DUWK�EHFDXVH�WKRVH�RI�(DUWK�DUH�GHVWLQHG�WR�UXOH�
RWKHU�SODQHWDU\�V\VWHPV��<RX�KDYH�EHHQ�WROG�WKDW�WKLV�LV�D�VFKRRO�IRU�JRGV�IRU�JRGV��RI�JRGV��DQG�E\�
JRGV��6R��WKLV�PDQ�FKLOG�V\PEROL]HV�WKLV�GLYLQLW\�RI�WKH�(DUWK�FKLOGUHQ��DQG�LW� LV�WR�EH�GHYRXUHG�E\�
WKH�JUHDW�UHG�GUDJRQ�EHIRUH�LW�FDQ�ILQG�LWV�GLYLQH�PLVVLRQ��%XW�LW�LV�FDXJKW�XS�



����5HY������������ZKR�ZDV�WR�UXOH�DOO�QDWLRQV�ZLWK�D�URG�RI�LURQ���
7KH�PDQ�FKLOG�ZKR�LV�WR�UXOH�DOO�QDWLRQV��DOO�SODQHWDU\�V\VWHPV�SHUKDSV�LQ�WKLV�VHFWLRQ�RI�WKH�*DOD[\��
FRXOG�LW�EH"�<RX�ZLOO�ILQG�PDQ\�WLPHV�LQ�\RXU�+RO\�6FULSWXUH�WKDW�CQDWLRQV
�GRHV�QRW�UHIHU�WR�HDUWKO\�
NLQJGRPV� EXW� UHIHUV� WR� RWKHU� ZRUOGV�� QRW� DOZD\V� EXW� PDQ\� WLPHV�� HVSHFLDOO\� LQ� WKH� SURSKHWLF�
VHFWLRQV��%XW�ZKDW�LV�WKLV�URG�RI�LURQ"�,W�GRHV�QRW�PHDQ�ZLWK�IRUFH��DXWKRULW\�RU�GLFWDWRUVKLS��LW�GRHV�
QRW�PHDQ�WKDW�DW�DOO�
����5HY������������DQG�KHU�FKLOG�ZDV�FDXJKW�XS�XQWR�*RG��DQG�WR�KLV�WKURQH�
7KH�FKLOG�LV�FDXJKW�XS�WR�*RG�DQG�WR�WKH�WKURQH��:KHUH�LV�WKH�WKURQH�DQG�ZKHUH�LV�*RG"�2Q�6LULXV�
:KDW�GRHV�WKLV�PHDQ��WKDW�WKH�(DUWK�ZLOO�OLWHUDOO\�EH�SODFHG�XSRQ�6LULXV"�1R��%XW�D�IHZ�FKLOGUHQ�PLJKW�
EH�FDXJKW�XS�
����5HY��������$QG�WKH�ZRPDQ�IOHG�LQWR�WKH�ZLOGHUQHVV��ZKHUH�VKH�KDWK�D�SODFH�SUHSDUHG�RI�*RG«
7KH�(DUWK�IOHG� LQWR�WKH�ZLOGHUQHVV³WKH�6RODU�6\VWHP��&RXOG�WKLV�QRW�EH�WKH�PDJQHWLF�ILHOG�RI�WKH�
HPEU\RQLF�VXQ³WKH�ZLOGHUQHVV"
����5HY��������������ZKHUH�VKH�KDWK�D�SODFH�SUHSDUHG�RI�*RG���
<HV��LQGHHG��LW�KDV�EHHQ�SUHSDUHG�
����5HY������������WKDW�WKH\�VKRXOG�IHHG�KHU�WKHUH�D�WKRXVDQG�WZR�KXQGUHG�DQG�WKUHH�VFRUH�GD\V�
+RZ�ORQJ�LV�WKLV"�,W� LV�WKUHH�DQG�D�KDOI�\HDUV��,I�ZH�FDOFXODWH�WKH�WKUHH�DQG�D�KDOI�\HDUV�DV�RI�QRZ�
WKLV�EULQJV�XV�WR�����³WKH�\HDU�RI�WXUQLQJ�SHUKDSV�
����5HY��������$QG�WKHUH�ZDV�ZDU�LQ�KHDYHQ��0LFKDHO�DQG�KLV�DQJHOV�IRXJKW�DJDLQVW�WKH�GUDJRQ���
0LFKDHO�DQG�KLV�DQJHOV�UHIHUV�WR�WKH�LQKDELWDQWV�RI�WKH�ZRUOGV�EHQHDWK�WKH�FRURQD�RI�WKH�6XQ��:KDW�
LV�WKH�QDWXUH�RI�WKH�6XQ"�,W� LV�QRW��RI�FRXUVH��FROG�LQ�WKH�VHQVH�RI�GHJUHHV��EXW�LW� LV�QRW�D�IODPLQJ�
ERG\��:KDW�LV�EHQHDWK�WKH�6RODU�FRURQD�ZKLFK�QR�PDQ�KDV�VHHQ"�:KDW�GR�\RX�WKLQN�LV�LWV�QDWXUH"�,W�
LV�D�FRRO�ERG\��:KDW�LV�EHQHDWK� LW"�3ODQHWV��(YHU\WKLQJ� LV�GXSOLFDWLRQ�LQ�WKH�)DWKHU
V�UHDOP��6WXG\�
WKH�FRQVWUXFWLRQ�RI�DQ�DWRP��7KHUH�DUH�DV�PDQ\�HOHFWURQV�DV�SURWRQV� LQ�HDFK�� ,I�\RX�KDYH�WZHOYH�
SODQHWV�ZLWKRXW��WKH�6XQ�LV�WKH�QXFOHXV��WZHOYH�SODQHWV�DUH�WKH�HOHFWURQV�DQG�ZLWKLQ�WKH�QXFOHXV�DUH�
WKH�SURWRQV�
7ZHOYH�QHXWURQV��:KDW� DUH� WKH\�VSHDNLQJ�RI� WKH�6\VWHP�� WKDW� LV"� 7KH� WZHOYH�ERGLHV�EHQHDWK� WKH�
VXUIDFH�RI�WKH�FRURQD��7KH�6XQ�LV�FRPSRVHG�RI�WZHOYH�ERGLHV��DQG�WKHLU�UHYROXWLRQV�EULQJ�DERXW�WKH�



VWUDQJH�HOHYHQ�\HDU�6XQVSRW�F\FOH��%XW� WKH� LQKDELWDQWV³EHFDXVH�WKHUH�DUH� LQKDELWDQWV�XSRQ�WKH�
6XQ³DUH�GLIIHUHQW�IURP�WKRVH�ZKR�LQKDELW�ZRUOGV��,�FRXOG�QRW�EHJLQ�WR�H[SODLQ�OLIH�DV�LW�H[LVWV�WKHUH��
%XW� WKH\� DUH� ZRUOGV�� /LIH� GRHV� QRW� H[LVW� LQ� IODPLQJ� JDV�� 7KHVH� EHLQJV� DUH� WKH� DQJHOV�� VR�FDOOHG��
0LFKDHO�DQG�KLV�OHJLRQV³WKH�DUFKDQJHOV³DUH�DOO�VXQ�GZHOOHUV�
:K\� DUH� WKHUH� RQO\� VHYHQ� DUFKDQJHOV"� %HFDXVH� WKHUH� ZHUH� RQO\� VHYHQ� VDFUHG� SODQHWV� RI� WKH�
DQFLHQWV��%HFDXVH�WKH\�GLG�QRW�KDYH�WKH�FRPSOHWH�SLFWXUH�WKLV�GLG�QRW�PHDQ�WKHUH�ZHUH�QRW�PRUH��
7KH� UHDO�DQFLHQWV� NQHZ� WKHUH�ZHUH�PRUH��+HQFH� WKH� WZHOYH�DVWURORJLFDO� VLJQV��DV�DOVR� WKH� WZHOYH�
DUFKDQJHOV�
����5HY��������������DQG�WKH�GUDJRQ�IRXJKW�DQG�KLV�DQJHOV��$QG�SUHYDLOHG�QRW��QHLWKHU�ZDV�WKHLU�SODFH�
IRXQG�DQ\�PRUH�LQ�KHDYHQ�
$QG�QRZ�WKH�SLFWXUH�XQIROGV��7KH�JUHDW�UHG�GUDJRQ�GLG�QRW�SUHYDLO��:KDW�LV�WKLV�ZDU�LQ�KHDYHQ"�$UH�
ZH�JRLQJ�WR�VKRRW�LW�RXW�LQ�RXU�VSDFH�URFNHWV"�:KDW�NLQG�RI�ZDU�ZLOO�LW�EH"
,W� ZLOO� EH� D� FRQIOLFW� RI� PDWHULDOLVP� H[SUHVVHG� RQ� WKH�PHQWDO� SODQH� DJDLQVW� VSLULWXDO� GHYHORSPHQW�
H[SUHVVHG�RQ�WKH�PHQWDO�SODQH��,W�ZLOO�EH�D�EDWWOH�RI�WKH�ZLWV��DQG�LW�LV�QRZ�UDJLQJ�DOO�DERXW�\RX��:K\�
KDYH�ZH�VSRNHQ�DERXW�WKH�*ROGHQ�+HOPHWHG�2QHV"�7KH�JROGHQ�KHOPHW�GRHV�QRW�PHDQ�DUUD\HG�WR�
NHHS�RII�DUURZV�RU�PLVVLOHV��:KDW�LV�WKH�JROGHQ�KHOPHW�XSRQ�WKH�KHDG"�:KDW�GRHV�LW�PHDQ"�:K\�LV�
WKLV�VWUDQJH�KHOPHW�IRXQG�RQ�WKH�DQFLHQW�$]WHF�LGROV"�:K\�LV�LW�IRXQG�WKURXJKRXW�0H[LFR"
����5HY��������$QG�WKH�JUHDW�GUDJRQ�ZDV�FDVW�RXW��WKDW�ROG�VHUSHQW��FDOOHG�WKH�'HYLO���
+HUH�ZH�JHW�WR�WKH�FUX[�RI�WKH�PDWWHU��7KH�ROG�VHUSHQW��WKH�UHWXUQ�RI�WKH�1DJD�SHRSOHV��WKH�$WODQV��
WKH�6HUSHQW�RU�6QDNH�SHRSOH��LV�LW�QRW"�:KDW�GRHV�WKH�C'HYLO
�PHDQ"
����5HY��������$QG�WKH�JUHDW�GUDJRQ�ZDV�FDVW�RXW���
7KH� JUHDW� GUDJRQ�� GLYLGHG� LQWR� WKUHH� VHSDUDWH� WKLQJV�� EXW� ZKLFK� KDV� EHHQ� UHJDUGHG� DV� EHLQJ�
V\QRQ\PRXV�� 7KH� GUDJRQ�� WKH� C'HYLO�
� DQG� WKH� VHUSHQW� KDYH� EHHQ� LGHQWLILHG� DV� RQH��:KDW� LV� WKH�
*DUGHQ"�,V�LW�D�VPDOO�SORW�RI�ODQG�XSRQ�WKH�(DUWK
V�VXUIDFH��RU�LV�LW�WKH�HQWLUH�FUHDWLRQ³WKLV�*DUGHQ�
RI�(GHQ"�6XUHO\�WKH�FUHDWLRQ�
7KH� GUDJRQ� LV� WKH� RUJDQL]DWLRQ� EDFNHG� E\� WKH� C%ODFN
� IRUFHV�� ,W� ZLOO� EH� GHVWUR\HG�� 7KH� VHUSHQW�
PHDQV�WKH�UDFH�RI�WKH�6HUSHQW�SHRSOH�RU�WKH�6QDNH�SHRSOH�WKH�$WODQV�UHWXUQLQJ�DV�WKH\�SURPLVHG�
ZKHQ�WKH\�OHIW�WKH�(DUWK��UHWXUQLQJ�WR�WDNH�LW�
1RZ�ZKDW�LV�
'HYLO
"�%DFNZDUGV�LW�VSHOOV�ZKDW�COLYHG�
�7KHUH�LV�QR�'HYLO�DV�VXFK��(DFK�PDQ�LV�KLV�RZQ�
GHYLO��WKH�EDVHU�VHOI��WKH�PLQGOHVV�SULPLWLYH�RI�HDFK�PDQ��'HYLO�OLYHG��HYLO�OLYH��(YLO�EDFNZDUGV�LV�OLYH��
GHYLO�EDFNZDUGV�LV�OLYHG��7R�VHUYH�WKH�C:KLWH
�IRUFHV�LV�WR�OLYH��WR�VHUYH�WKH�C%ODFN
�LV�WR�GHYLO�WR�GLH�



����5HY������������DQG�6DWDQ��ZKLFK�GHFHLYHWK�WKH�ZKROH�ZRUOG���
$QG�ZKDW�LV�6DWDQ"�6SHOOHG�EDFNZDUGV�LW�LV�
QDWDV�
�RU�
1DJDV�

����5HY�����������KH�ZDV�FDVW�RXW�LQWR�WKH�HDUWK��DQG�KLV�DQJHOV�ZHUH�FDVW�RXW�ZLWK�KLP�
7KLV�ZRXOG�VHHP�WR�PHDQ�WKDW�D�FHUWDLQ�OHDGHU�RI�WKLV�JURXS�RI�6HUSHQW�SHRSOH�ZRXOG�FRPH�ZLWK�KLV�
FRKRUWV��+H�KDV�DOUHDG\�FRPH�LQ�WKH�IRUP�RI�&RPPXQLVW�5XVVLD��RI�ZKLFK�0DU[�DQG�/HQLQ�ZHUH�FKLHI�
FRKRUWV�
����5HY���������$QG�,�KHDUG�D�ORXG�YRLFH�VD\LQJ�LQ�KHDYHQ��1RZ�LV�FRPH�VDOYDWLRQ��DQG�VWUHQJWK��DQG�
WKH�NLQJGRP�RI�RXU�*RG���
7KH�ORXG�YRLFH�IURP�KHDYHQ�LV�WKH�SURFODPDWLRQ�RI�WKH�6SDFH�&RQIHGHUDWLRQ�EDFNHG�E\�WKH�C:KLWH
�
IRUFHV�
����5HY�������������DQG�WKH�SRZHU�RI�KLV�&KULVW��IRU�WKH�DFFXVHU�RI�RXU�EUHWKUHQ�LV�FDVW�GRZQ��ZKLFK�
DFFXVHG�WKHP�EHIRUH�RXU�*RG�GD\�DQG�QLJKW�
6HOI�H[SODQDWRU\��VXUHO\"
����5HY�� ������� $QG� WKH\� RYHUFDPH� KLP� E\� WKH� EORRG� RI� WKH� /DPE�� DQG� E\� WKH� ZRUG� RI� WKHLU�
WHVWLPRQ\��DQG�WKH\�ORYHG�QRW�WKHLU�OLYHV�XQWR�WKH�GHDWK�
:KDW�LV�WKLV�EORRG�RI�WKH�/DPE"�7KH�OLIH�RI�WKH�/DPE�SHUKDSV�
����5HY����������7KHUHIRUH�UHMRLFH��\H�KHDYHQV��DQG�\H�WKDW�GZHOO�LQ�WKHP�
,V� WKLV� QRW� VLJQLILFDQW�� IRU� WKLV� LV� QR� UHIHUHQFH� WR� DQ� DPRUSKRXV� DQJHOLF� EHLQJ"� C���� UHMRLFH�� \H�
KHDYHQV��DQG�\H�WKDW�GZHOO�LQ�WKHP
³D�GLUHFW�VWDWHPHQW�RI�RWKHU�SODQHWDU\�OLIH�
����5HY������������:RH�WR�WKH�LQKDELWHUV�RI�WKH�HDUWK�DQG�RI�WKH�VHD��IRU�WKH�GHYLO�LV�FRPH�GRZQ�XQWR�
\RX��KDYLQJ�JUHDW�ZUDWK��EHFDXVH�KH�NQRZHWK�WKDW�KH�KDWK�EXW�D�VKRUW�WLPH��$QG�ZKHQ�WKH�GUDJRQ�
VDZ�WKDW�KH�ZDV�FDVW�XQWR�WKH�HDUWK��KH�SHUVHFXWHG�WKH�ZRPDQ�ZKLFK�EURXJKW�IRUWK�WKH�PDQ�FKLOG�
,Q� WKH� IRUP�RI�\RXU�C+LGGHQ�(PSLUH�
�7KLV�VKDOO�EH�WKH�ZUDWK�RI� WKH�GHYLO�XSRQ�WKH�VXUIDFH�RI� WKH�
HDUWK�
����5HY���������$QG�WR�WKH�ZRPDQ�ZHUH�JLYHQ�WZR�ZLQJV�RI�D�JUHDW�HDJOH��WKDW�VKH�PLJKW�IO\�LQWR�WKH�
ZLOGHUQHVV��LQWR�KHU�SODFH���



+RZ�VWUDQJH��7ZR�ZLQJV�RI�D�JUHDW�HDJOH��:KDW�LV�WKLV�WKDW�VD\V�LQ�WKH�+RO\�6FULSWXUH��\RX�ZLOO�EH�
FDXJKW�XS��\RX�ZLOO�PHHW�LQ�WKH�SODFH�RI�WKH�HDJOHV��,W�UHIHUV�WR�VSDFHFUDIW��<HW�WKLV�GRHV�QRW�PHDQ�
WKDW�WKH�ZRPDQ��RU�WKH�6RODU�6\VWHP��LV�JRLQJ�WR�EH�WDNHQ�DZD\��7ZR�ZLQJV�VXJJHVWLQJ�IOLJKW�PLJKW�
LPSO\�WKH�DFKLHYHPHQW�RI�WKH�7KHWD�8QLYHUVH�SHUKDSV��7ZR�ZLQJV�RI�DQ�HDJOH�ZKHQ�SODFHG�LQ�IOLJKW�
PDNH�WKH�OHWWHU�C/�

����5HY��������������ZKHUH�VKH�LV�QRXULVKHG�IRU�D�WLPH��DQG�WLPHV��DQG�KDOI�D�WLPH��IURP�WKH�IDFH�RI�WKH�
VHUSHQW�
$K��$QG�QRZ�WKH�ULGGOH�ZKLFK�KDV�DOZD\V�SHUSOH[HG�PDQ��:KDW�LV�WKLV�CWLPH��DQG�WLPHV��DQG�KDOI
"�
C7LPH
�LV�D�SHULRG��DQG�CWLPHV
�LV�SOXUDO�RI�WKDW�SHULRG�
6XSSRVLQJ�LW�ZHUH�D�\HDU��WLPHV�ZRXOG�EH�WZR�\HDUV��KDOI�WLPH�ZRXOG�EH�KDOI�D�\HDU��PDNLQJ�D�WRWDO�RI�
WKUHH�DQG�D�KDOI�RU�WKUHH�GLPHQVLRQV��SOXV³WKUHH�GLPHQVLRQV�RU�EH\RQG�
����5HY���������$QG� WKH�VHUSHQW� FDVW�RXW�RI�KLV�PRXWK�ZDWHU�DV�D� IORRG�DIWHU� WKH�ZRPDQ�� WKDW�KH�
PLJKW�FDXVH�KHU�WR�EH�FDUULHG�DZD\�RI�WKH�IORRG�
1RW� ZDWHU� LQ� WKH� OLWHUDO� VHQVH�� QDWXUDOO\�� ,Q� LWV� GLIIHUHQW� DVSHFWV� ZDWHU� UHSUHVHQWV� ZHDNQHVV� DQG�
QHJDWLYHQHVV��FOHDQVLQJ��PHQWDO�SRWHQWLDOLW\�DQG��LQ�VRPH�FDVHV��OLIH�RU�YLWDO�HQHUJ\�
����5HY����������$QG�WKH�HDUWK�KHOSHG�WKH�ZRPDQ��DQG�WKH�HDUWK�RSHQHG�KHU�PRXWK��DQG�VZDOORZHG�
XS�WKH�IORRG�ZKLFK�WKH�GUDJRQ�FDVW�RXW�RI�KLV�PRXWK�
+RZ�WKHVH�WHUPV�LQWHUFKDQJH��2QH�PLQXWH�LW�LV�D�VHUSHQW�DQG�WKH�QH[W�D�GUDJRQ��WKHQ�D�GHYLO��WKHQ�
6DWDQ�
����5HY����������$QG�WKH�GUDJRQ�ZDV�ZURWK�ZLWK�WKH�ZRPDQ��DQG�ZHQW�WR�PDNH�ZDU�ZLWK�WKH�UHPQDQW�
RI�KHU�VHHG��ZKLFK�NHHS�WKH�FRPPDQGPHQWV�RI�*RG��DQG�KDYH�WKH�WHVWLPRQ\�RI�-HVXV�&KULVW�
1RZ�LW�LV�D�GUDJRQ�DJDLQ��(DFK�RQH�LV�XVHG�ZLWK�D�SDUWLFXODU�PHDQLQJ��2QH�VLJQLILHV�WKH�C8QKRO\�6L[
�
ZRUNLQJ� ZLWK� WKH� 
%ODFNV
�� WKH� RWKHU� WKH� DFWLYLWLHV� RI� WKH� C%ODFNV
� XSRQ� WKH� (DUWK�� RU� WKHLU�
UHSUHVHQWDWLYHV��WKH�C+LGGHQ�(PSLUH�
�7KH�RWKHU�WHUP�V\PEROL]HV�WKH�IRUFH�EHKLQG�WKHVH�WKLQJV��$�
GHYLO��D�GUDJRQ�WKH�GUDJRQ�LWVHOI�LV�V\PEROLFDO�DQG�LW�LV�DOZD\V�XVHG�ZKHUH�WKH\�DUH�VSHDNLQJ�RI�WKH�
GUDJRQ�ZKLFK�ILJKWV�WKH�ZDU�LQ�KHDYHQ��$QG�LW�PDNHV�ZDU�ZLWK�KHU�VHHG��:KDW�LV�WKH�CVHHG
�RI�WKH�
6RODU�6\VWHP"�:KDW�LV�WKH�CUHPQDQW�RI�WKH�VHHG
�RI�WKH�6RODU�6\VWHP"�,W�LV�SHRSOH��LV�LW�QRW"�,Q�RWKHU�
ZRUGV�� ZH� DUH� KDYLQJ� D� 6\VWHP� ZDU�� :H� RI� WKLV� 6\VWHP� DUH� EHLQJ� LQYDGHG� E\� WKRVH� RI� 2ULRQ��
7KHUHIRUH�WKH�LQKDELWDQWV�RI�WKH�6XQ�6\VWHP��DV�ZHOO�DV�WKH�LQKDELWDQWV�RI�WKH�RXWHU�ZRUOGV�WZHOYH�LQ�
QXPEHU�HDFK�DUH�SUHSDULQJ� IRU� WKDW�ZDU� LQ�KHDYHQ��ZKLFK�EHJLQV�QRZ�DQG�FRQWLQXHV� IRU� WKH�QH[W�
WKUHH�DQG�D�KDOI�\HDUV��ZKLFK�DOVR�FRUUHVSRQGV�WR�WKH�WKUHH�DQG�D�KDOI�RI�WKH�CWLPH��DQG�WLPHV��DQG�



KDOI�

0DVWHU�.XWKXPL
7KH�ILUVW�SDUW�RI�WKLV�PHVVDJH�LV�GLUHFWHG�WR�WKRVH�ZKR�VHUYH�LQ�WKH�/LJKW��%HIRUH�ORQJ�D�SXUJH�PD\�
FRPH�WR�VRPH�RI�\RX�ZKR�VHUYH�LQ�WKH�/LJKW��%XW�WDNH�QR�KHHG��$QG��VKRXOG�LW�GR�VR��,�ZDQW�\RX�WR�
XVH�DV�D�UHIHUHQFH�DQG�SURRI�D�FHUWDLQ�VFULSWXUH�IURP�WKH�*RVSHO�RI�6W��0DUN�
����6W��0DUN����������%XW�WDNH�KHHG�WR�\RXUVHOYHV��IRU�WKH\�VKDOO�GHOLYHU�\RX�XS�WR�FRXQFLOV��DQG�LQ�
WKH�V\QDJRJXHV�\H�VKDOO�EH�EHDWHQ��DQG�\H�VKDOO�EH�EURXJKW�EHIRUH�UXOHUV�DQG�NLQJV�IRU�P\�VDNH��IRU�
D�WHVWLPRQ\�DJDLQVW�WKHP��$QG�WKH�JRVSHO�PXVW�ILUVW�EH�SXEOLVKHG�DPRQJ�DOO�QDWLRQV��%XW�ZKHQ�WKH\�
VKDOO�OHDG�\RX��DQG�GHOLYHU�\RX�XS��WDNH�QR�WKRXJKW�EHIRUHKDQG�ZKDW�\H�VKDOO�VSHDN��QHLWKHU�GR�\H�
SUHPHGLWDWH�� EXW�ZKDWVRHYHU� VKDOO�EH�JLYHQ�\RX� LQ� WKDW� KRXU�� WKDW� VSHDN� \H�� IRU� LW� LV� QRW� \H� WKDW�
VSHDN��EXW�WKH�+RO\�*KRVW��1RZ�WKH�EURWKHU�VKDOO�EHWUD\�WKH�EURWKHU�WR�GHDWK��DQG�WKH�IDWKHU�WKH�
VRQ��DQG�FKLOGUHQ�VKDOO�ULVH�XS�DJDLQVW�WKHLU�SDUHQWV��DQG�VKDOO�FDXVH�WKHP�WR�EH�SXW�WR�GHDWK��$QG�
\H�VKDOO�EH�KDWHG�RI�DOO�PHQ�IRU�P\�QDPH
V�VDNH��EXW�KH�WKDW�VKDOO�HQGXUH�XQWR�WKH�HQG��WKH�VDPH�
VKDOO� EH� VDYHG�� %XW� ZKHQ� \H� VKDOO� VHH� WKH� DERPLQDWLRQ� RI� GHVRODWLRQ�� VSRNHQ� RI� E\� 'DQLHO� WKH�
SURSKHW��VWDQGLQJ�ZKHUH� LW�RXJKW�QRW��OHW�KLP�WKDW� UHDGHWK�XQGHUVWDQG��� WKHQ� OHW� WKHP�WKDW�EH� LQ�
-XGDHD� IOHH� WR� WKH�PRXQWDLQV�� $QG� OHW� KLP� WKDW� LV�RQ� WKH�KRXVHWRS�QRW� JR�GRZQ� LQWR� WKH�KRXVH��
QHLWKHU�HQWHU�WKHUHLQ��WR�WDNH�DQ\�WKLQJ�RXW�RI�KLV�KRXVH��$QG�OHW�KLP�WKDW�LV�LQ�WKH�ILHOG�QRW�WXUQ�EDFN�
DJDLQ�IRU�WR�WDNH�XS�KLV�JDUPHQW��%XW�ZRH�WR�WKHP�WKDW�DUH�ZLWK�FKLOG��DQG�WR�WKHP�WKDW�JLYH�VXFN�LQ�
WKRVH�GD\V��$QG�SUD\�\H�WKDW�\RXU�IOLJKW�EH�QRW�LQ�WKH�ZLQWHU��)RU�LQ�WKRVH�GD\V�VKDOO�EH�DIIOLFWLRQ��
VXFK�DV�ZDV�QRW�IURP�WKH�EHJLQQLQJ�RI�WKH�FUHDWLRQ�ZKLFK�*RG�FUHDWHG�XQWR�WKLV�WLPH��QHLWKHU�VKDOO�
EH�� $QG� H[FHSW� WKDW� WKH� /RUG� KDG� VKRUWHQHG� WKRVH� GD\V�� QR� IOHVK� VKRXOG� EH� VDYHG�� EXW� IRU� WKH�
HOHFW
V�VDNH��ZKRP�KH�KDWK�FKRVHQ��KH�KDWK�VKRUWHQHG�WKH�GD\V�
7KH\�VD\�WKHUH�LV�QR�FKDQFH�RI�VXFK�D�WKLQJ��7KH\�DOVR�VD\�WKHUH�ZLOO�EH�QR�ZDUV��QR�FDWDVWURSKH��$OO�
LV�SHDFH��DOO�LV�ORYH��%XW�ZKDW�RI�WKH�PHVVDJH�LQ�&KULVW
V�RZQ�ZRUGV�DV�UHFRUGHG�E\�0DUN��7KH\�DUH�
WUXH�ZRUGV��IRU�0DUN�KHDUG�WKHP�KLPVHOI��%HFDXVH�WKH\�ZLOO�GHOLYHU�\RX�XS�
����5HY�����������$QG�XQWR�WKH�DQJHO�RI�WKH�FKXUFK�RI�WKH�/DRGLFHDQV�ZULWH��7KHVH�WKLQJV�VDLWK�WKH�
$PHQ�� WKH� IDLWKIXO�DQG� WUXH�ZLWQHVV�� WKH�EHJLQQLQJ�RI� WKH�FUHDWLRQ�RI�*RG�� ,� NQRZ� WK\�ZRUNV�� WKDW�
WKRX�DUW�QHLWKHU�FROG�QRU�KRW�� ,�ZRXOG�WKRX�ZHUW�FROG�RU�KRW��6R�WKHQ�EHFDXVH�WKRX�DUW� OXNHZDUP��
DQG�QHLWKHU�FROG�QRU�KRW��,�ZLOO�VSXH�WKHH�RXW�RI�P\�PRXWK�
+H�LV�VD\LQJ�DJDLQ��C7KLV�LV�WKH�0DVWHU�VSHDNLQJ�
�,Q�WKH�QHZ�%LEOH�YHUVLRQ�LW�VD\V��C,�ZLOO�YRPLW�\RX�
XS�
�+H�ZRXOG�UDWKHU�KDYH�\RX�FRPSOHWHO\�LQGLIIHUHQW�WR�+LV�ZRUG�WKDQ�OXNHZDUP�EHFDXVH�\RX�NQRZ�
WKH�WUXWK�DQG�\HW�\RX�H[HUFLVH�LW�QRW��:HUH�WKDW�\RX�ZHUH�FROG��LJQRUDQW�RI�WKH�IDFWV��C,�ZRXOG�UDWKHU�
KDYH�\RX�FROG�RU�KRW�EXW�QRW�OXNHZDUP�
�/XNHZDUP�&KULVWLDQV�ZLOO�EH�VSHZHG�RXW�RI�WKH�PRXWK�RI�WKH�
(OGHU�%URWKHU�DQG�WKH�)DWKHU�



7HOO�WKHP��ZKHUH�LV�\RXU�IDLWK"�,I�\RX�GR�QRW�EHOLHYH�LQ�WKH�SURPLVHV�WKDW�+H�KDV�JLYHQ��,I�ZH�DUH�+LV�
FKLOGUHQ��\HD�HYHQ�+LV�VRQV��ZLOO�+H�QRW�EH�ZLWK�XV"�/XNHZDUP�&KULVWLDQV�EHZDUH�
����5HY��������%HFDXVH�WKRX�VD\HVW��,�DP�ULFK��DQG�LQFUHDVHG�ZLWK�JRRGV��DQG�KDYH�QHHG�RI�QRWKLQJ��
DQG�NQRZHVW�QRW�WKDW�WKRX�DUW�ZUHWFKHG��DQG�PLVHUDEOH��DQG�SRRU��DQG�EOLQG��DQG�QDNHG���
C<HV��,�DP�D�JRRG�&KULVWLDQ��,�JR�WR�FKXUFK�HYHU\�6XQGD\��,�KDYHQ
W�PLVVHG�D�6XQGD\�LQ�WZHQW\�ILYH�
\HDUV��<RX�VHH�WKDW�SDQHO�LQ�WKH�FKXUFK�ZLQGRZ�RYHU�WKHUH�WKDW�QHZ�IURVWHG�JODVV�SDQHO�,�GRQDWHG�
WKDW�WR�WKH�FKXUFK��,W�FRVW�������,�JLYH�WR�WKH�PLVVLRQDU\�IXQGV��WR�WKH�EXLOGLQJ�IXQGV��WR�WKH�KRVSLWDO�
IXQGV��WR�WKH�RUSKDQ�IXQG��,�DP�ULFK��,�KDYH�SOHQW\��,�DP�D�&KULVWLDQ��EXW�,�GRQ
W�EHOLHYH�WKH�SURPLVHV�
RI�*RG��,�GRQ
W�HYHQ�EHOLHYH�LQ�HWHUQDO�OLIH��,�GRXEW�LW�DW�WLPHV��LQ�IDFW��,�GRXEW�LW�TXLWH�RIWHQ��,�GRQ
W�
OLNH� WR�WKLQN�RI�GHDWK�EHFDXVH�UHDOO\� ,�GRQ
W�EHOLHYH� LQ�HWHUQDO� OLIH�� ,�ZRUU\�DERXW�P\�LOOQHVVHV�DQG�
DERXW�P\�WURXEOHV��EXW� ,�GRQ
W�WDNH�WKHP�WR�WKH�)DWKHU�ZKR�KDV�SURPLVHG�+H�ZLOO�GR�DOO�DQG�WDNH�
FDUH�RI�DOO��,�GRQ
W�KDYH�WKH�IDLWK�
�+RZ�RIWHQ�ZH�KHDU�WKLV�IURP�CJRRG
�&KULVWLDQV�
����5HY����������� ,�FRXQVHO�WKHH�WR�EX\�RI�PH�JROG�WULHG�LQ�WKH�ILUH��WKDW�WKRX�PD\HVW�EH�ULFK��DQG�
ZKLWH�UDLPHQW��WKDW�WKRX�PD\HVW�EH�FORWKHG��DQG�WKDW�WKH�VKDPH�RI�WK\�QDNHGQHVV�GR�QRW�DSSHDU��
DQG�DQRLQW�WKLQH�H\HV�ZLWK�H\HVDOYH��WKDW�WKRX�PD\HVW�VHH��$V�PDQ\�DV�,�ORYH��,�UHEXNH�DQG�FKDVWHQ��
EH�]HDORXV�WKHUHIRUH��DQG�UHSHQW��%HKROG��,�VWDQG�DW�WKH�GRRU��DQG�NQRFN��LI�DQ\�PDQ�KHDU�P\�YRLFH��
DQG� RSHQ� WKH� GRRU�� ,� ZLOO� FRPH� LQ� WR� KLP�� DQG� ZLOO� VXS� ZLWK� KLP�� DQG� KH� ZLWK� PH�� 7R� KLP� WKDW�
RYHUFRPHWK�ZLOO�,�JUDQW�WR�VLW�ZLWK�PH�LQ�P\�WKURQH��HYHQ�DV�,�DOVR�RYHUFDPH��DQG�DP�VHW�GRZQ�ZLWK�
P\�)DWKHU�LQ�KLV�WKURQH��+H�WKDW�KDWK�DQ�HDU��OHW�KLP�KHDU�ZKDW�WKH�6SLULW�VDLWK�XQWR�WKH�FKXUFKHV�
<HV��KH� WKDW�KDV�DQ�HDU��7HOO� \RXU�SHRSOH� WKDW� WKLV� LV� WKH�PHVVDJH��KH� WKDW�KDWK�DQ�HDU�� OHW�KLP�
OLVWHQ��/XNHZDUP�%XGGKLVW�� OXNHZDUP�0RVOHP�� OXNHZDUP�&KULVWLDQ�� WKH�0DVWHU� VWDQGV�DW� WKH�GRRU�
DQG�NQRFNV��,W�LV�WLPH�WKDW�ZH�IRUJRW�RXU�OXNHZDUPQHVV��%H�HLWKHU�FROG�RU�KRW��EXW�FKRRVH�RQH�RU�WKH�
RWKHU�
7KLV�LV�WKH�WLPH�RI�
UHYROXWLRQ
��,W�LV�WKH�WLPH�IRU�WKRVH�ZKR�DUH�SXUH�RI�KHDUW�WR�ULVH�XS�DQG�SXW�GRZQ�
WKH� GDUN� IRUFHV� RI� WKH� (DUWK�� 7KLV� LV� QRW� D� WLPH� IRU� 
OROO\JDJJLQJ
� LQ� FKXUFKHV�� QRU� D� WLPH� WR� EH�
PRYLQJ�LQ�VHFXODU�VRFLHWLHV��ZRUULHG�LQ�FKXUFK�RYHU�WKH�/DGLHV
�$LG��*HW�RQ�ILUH��&KULVWLDQV��EHFDXVH�
WKH�QHJDWLYH� C%ODFN
� IRUFHV� DUH�GHOXGLQJ�\RX��:DNH�XS�RU� \RX�ZLOO� EH� YRPLWHG� IURP� WKH�0DVWHU
V�
PRXWK�
2QFH�DJDLQ� ,� DP�RQ�P\� ILHU\� WRXU�� ,W� DPXVHV�PH� WKDW�SHRSOH� FDQQRW�DFFHSW� WKLV�DV�0DVWHU�.��+��
EHFDXVH�,�DP�VXSSRVHG�WR�EH�D�VLOO\�PRQN�VLWWLQJ�E\�WKH�URDGVLGH�RQ�KLV�EHG�RI�QDLOV�FRQWHPSODWLQJ�
WKH�6XQ��7KH\�EHOLHYH�WKDW�SHULRGLFDOO\�IURP�RXW�RI�6KLJDWVH�,�VKRXOG�PDNH�VRPH�VXFK�VWDWHPHQW�DV��
C:LWKLQ�WKH�WKRXVDQG�SHWDOOHG�ORWXV�GZHOOV�DOO�ZLVGRP��*RG�LV�ORYH��*RG�LV�SHDFH�
�1R��7KLV�LV�D�WLPH�
IRU�PHQ�DQG�PDVWHUV�RI�DFWLRQ�DQG�QRW�D�WLPH�IRU�PHGLWDWLRQ�
7KLV�LV�WKH�WLPH�RI�WKH�HQG�RI�ZKLFK�&KULVW�VSRNH��+H�ZDV�D�PDQ�RI�DFWLRQ��:KHQ�+H�VWRRG�EHIRUH�WKH�



WRPE�RI�/D]DUXV�+H�FULHG��C&RPH�IRUWK��,�FRPPDQG��,Q�WKH�QDPH�RI�WKH�)DWKHU�
�/XNHZDUPQHVV�LV�
QRW� RI� WKH�)DWKHU�� %H� VWURQJ�� .QRZ�ZKHUHLQ� \H� VSHDN� DQG�ZKHUHLQ� \H� VWDQG�� DQG� NQRZ� WKH� WUXH�
&KXUFK�RI�&KULVW��ZKLFK�LV�+LV�0\VWLFDO�%RG\�
,I��DW�DQ\�WLPH��\RX�DUH�GHOLYHUHG�XS�LQ�WKLV�OLIH�RU�LQ�D�PLOOLRQ�OLIHWLPHV�KHQFH��WKLQN�QRW�ZKDW�\RX�ZLOO�
VD\�� %XW� LI� \RX�PXVW� VSHDN� RXWVLGH�RI� WKH� )DWKHU� DQG� RI� \RXU�RZQ� YROLWLRQ�� VD\� WKDW� \RX�KDYH� D�
PLVVLRQ�RQ�WKH�(DUWK��WKDW�\RX�KDYH�GHFHLYHG�QR�RQH��QR�FRXQWU\��QR�WKLQJ��<RX�DUH�RQO\�VHUYLQJ�WKH�
WUXH�&UHDWRU��7HOO�WKHP�\RX�DUH�DQVZHUDEOH�WR�QR�RQH�IRU�\RXU�DFWLRQV�EXW�+LP��$QG�WKH\�ZLOO�UHSO\��
C&DUU\�KLP�DZD\�DQG�FUXFLI\�KLP�
�HYHQ�DV�WKH\�GLG�WKH�0DVWHU��CIRU�VSHDNLQJ�VXFK�EODVSKHP\�
�DQG�
IRU�FDOOLQJ�\RXUVHOI�D�VRQ�RI�*RG��<HW�WKH�SRRU�IRROV�GR�QRW�NQRZ�WKDW�WKH\��WRR��DUH�VRQV�RI�*RG�
0DVWHU�+LODULRQ
/HW�XV�VWXG\�FHUWDLQ�SRUWLRQV�RI�WKH�%LEOH�
����,�&RULQWKLDQV����������1RZ�FRQFHUQLQJ�VSLULWXDO�JLIWV��EUHWKUHQ��,�ZRXOG�QRW�KDYH�\RX�LJQRUDQW��<H�
NQRZ�WKDW�\H�ZHUH�*HQWLOHV��FDUULHG�DZD\�XQWR�WKHVH�GXPE�LGROV��HYHQ�DV�\H�ZHUH�OHG��:KHUHIRUH�,�
JLYH�\RX�WR�XQGHUVWDQG��WKDW�QR�PDQ�VSHDNLQJ�E\�WKH�6SLULW�RI�*RG�FDOOHWK�-HVXV�DFFXUVHG��DQG�WKDW�
QR�PDQ�FDQ�VD\�WKDW�-HVXV�LV�WKH�/RUG��EXW�E\�WKH�+RO\�*KRVW��1RZ�WKHUH�DUH�GLYHUVLWLHV�RI�JLIWV��EXW�
WKH� VDPH� 6SLULW�� $QG� WKHUH�DUH� GLIIHUHQFHV�RI� DGPLQLVWUDWLRQV�� EXW� WKH� VDPH�/RUG�� $QG� WKHUH�DUH�
GLYHUVLWLHV�RI�RSHUDWLRQV��EXW�LW�LV�WKH�VDPH�*RG�ZKLFK�ZRUNHWK�DOO�LQ�DOO��%XW�WKH�PDQLIHVWDWLRQ�RI�WKH�
6SLULW�LV�JLYHQ�WR�HYHU\�PDQ�WR�SURILW�ZLWKDO��)RU�WR�RQH�LV�JLYHQ�E\�WKH�6SLULW�WKH�ZRUG�RI�ZLVGRP��WR�
DQRWKHU�WKH�ZRUG�RI�NQRZOHGJH�E\�WKH�VDPH�6SLULW��7R�DQRWKHU�IDLWK�E\�WKH�VDPH�6SLULW��WR�DQRWKHU�
WKH�JLIWV�RI�KHDOLQJ�E\�WKH�VDPH�6SLULW��7R�DQRWKHU�WKH�ZRUNLQJ�RI�PLUDFOHV��WR�DQRWKHU�SURSKHF\��WR�
DQRWKHU�GLVFHUQLQJ�RI�VSLULWV�� WR�DQRWKHU�GLYHUV�NLQGV�RI� WRQJXHV�� WR�DQRWKHU� WKH� LQWHUSUHWDWLRQ�RI�
WRQJXHV��%XW�DOO�WKHVH�ZRUNHWK�WKDW�RQH�DQG�WKH�VHOIVDPH�6SLULW��GLYLGLQJ�WR�HYHU\�PDQ�VHYHUDOO\�DV�
KH�ZLOO��)RU�DV�WKH�ERG\� LV�RQH��DQG�KDWK�PDQ\�PHPEHUV��DQG�DOO� WKH�PHPEHUV�RI�WKDW�RQH�ERG\��
EHLQJ�PDQ\��DUH�RQH�ERG\��VR�DOVR� LV�&KULVW��)RU�E\�RQH�6SLULW�DUH�ZH�DOO�EDSWL]HG�LQWR�RQH�ERG\��
ZKHWKHU�ZH�EH�-HZV�RU�*HQWLOHV��ZKHWKHU�ZH�EH�ERQG�RU�IUHH��DQG�KDYH�EHHQ�DOO�PDGH�WR�GULQN�LQWR�
RQH�6SLULW��)RU�WKH�ERG\�LV�QRW�RQH�PHPEHU��EXW�PDQ\��,�I�WKH�IRRW�VKDOO�VD\��%HFDXVH�,�DP�QRW�WKH�
KDQG��,�DP�QRW�RI�WKH�ERG\��LV�LW�WKHUHIRUH�QRW�RI�WKH�ERG\"�$QG�LI�WKH�HDU�VKDOO�VD\��%HFDXVH�,�DP�
QRW�WKH�H\H��,�DP�QRW�RI�WKH�ERG\��LV�LW�WKHUHIRUH�QRW�RI�WKH�ERG\"�,�I�WKH�ZKROH�ERG\�ZHUH�DQ�H\H��
ZKHUH�ZHUH�WKH�KHDULQJ"�,�I�WKH�ZKROH�ZHUH�KHDULQJ��ZKHUH�ZHUH�WKH�VPHOOLQJ"�%XW�QRZ�KDWK�*RG�
VHW�WKH�PHPEHUV�HYHU\�RQH�RI�WKHP�LQ�WKH�ERG\��DV�LW�KDWK�SOHDVHG�KLP��$QG�LI� WKH\�ZHUH�DOO�RQH�
PHPEHU��ZKHUH�ZHUH�WKH�ERG\"�%XW�QRZ�DUH�WKH\�PDQ\�PHPEHUV��\HW�EXW�RQH�ERG\��$QG�WKH�H\H�
FDQQRW�VD\�XQWR�WKH�KDQG��,�KDYH�QR�QHHG�RI�WKHH��QRU�DJDLQ�WKH�KHDG�WR�WKH�IHHW��,�KDYH�QR�QHHG�RI�
\RX��1D\��PXFK�PRUH�WKRVH�PHPEHUV�RI�WKH�ERG\��ZKLFK�VHHP�WR�EH�PRUH�IHHEOH��DUH�QHFHVVDU\��
$QG�WKRVH�PHPEHUV�RI�WKH�ERG\��ZKLFK�ZH�WKLQN�WR�EH�OHVV�KRQRXUDEOH��XSRQ�WKHVH�ZH�EHVWRZ�PRUH�
DEXQGDQW�KRQRXU��DQG�RXU�XQFRPHO\�SDUWV�KDYH�PRUH�DEXQGDQW�FRPHOLQHVV��)RU�RXU�FRPHO\�SDUWV�
KDYH�QR�QHHG��EXW�*RG�KDWK�WHPSHUHG�WKH�ERG\�WRJHWKHU��KDYLQJ�JLYHQ�PRUH�DEXQGDQW�KRQRXU�WR�
WKDW�SDUW�ZKLFK�ODFNHG��7KDW�WKHUH�VKRXOG�EH�QR�VFKLVP�LQ�WKH�ERG\��EXW�WKDW�WKH�PHPEHUV�VKRXOG�



KDYH�WKH�VDPH�FDUH�RQH�IRU�DQRWKHU��$QG�ZKHWKHU�RQH�PHPEHU�VXIIHU��DOO�WKH�PHPEHUV�VXIIHU�ZLWK�
LW��RU�RQH�PHPEHU�EH�KRQRXUHG��DOO�WKH�PHPEHUV�UHMRLFH�ZLWK�LW��1RZ�\H�DUH�WKH�ERG\�RI�&KULVW��DQG�
PHPEHUV�LQ�SDUWLFXODU��$QG�*RG�KDWK�VHW�VRPH�LQ�WKH�FKXUFK��ILUVW�DSRVWOHV��VHFRQGDULO\�SURSKHWV��
WKLUGO\� WHDFKHUV�� DIWHU� WKDW� PLUDFOHV�� WKHQ� JLIWV� RI� KHDOLQJ�� KHOSV�� JRYHUQPHQWV�� GLYHUVLWLHV� RI�
WRQJXHV��$UH�DOO�DSRVWOHV"�DUH�DOO�SURSKHWV"�DUH�DOO�WHDFKHUV"�DUH�DOO�ZRUNHUV�RI�PLUDFOHV"�+DYH�DOO�
WKH�JLIWV�RI�KHDOLQJ"�GR�DOO�VSHDN�ZLWK�WRQJXHV"�GR�DOO�LQWHUSUHW"�%XW�FRYHW�HDUQHVWO\�WKH�EHVW�JLIWV��
DQG�\HW�VKHZ�,�XQWR�\RX�D�PRUH�H[FHOOHQW�ZD\�
7KLV�LV�D�SRZHUIXO�FKDSWHU��ZLWK�WKH�ZRQGHUIXO�V\PEROLVP�WKDW�WZHOYH�FDUULHV�DJDLQ��7KH�SDUWV�RI�WKH�
ERG\�XSRQ�WKH�(DUWK�KDYH�EHHQ�LQ�FRQIOLFW�ZLWK�HDFK�RWKHU�IRU�PDQ\�WKRXVDQGV�RI�\HDUV��KDYH�WKH\�
QRW"�2QH�KDQG�NQRZHWK�QRW�ZKDW� WKH�RWKHU�KDQG�GRHV��7KH� IHHW�JR�ZKHUH� WKH�KHDG�GLUHFWV�QRW��
7KH\�DUH�LQ�FRQIOLFW��$QG�ZKHQ�ZH�VSHDN�RI�WKH�RQH�ERG\�LQ�&KULVW�ZH�VSHDN�RI�DOO�+LV�FKLOGUHQ�DQG�
WKH�VKHHS�RI�+LV�IORFN�XSRQ�WKH�3ODQHW�(DUWK�
%XW� WKH� WLPHV� DUH� FKDQJLQJ� DQG� WKHUH� ZLOO� QR� ORQJHU� EH� WKDW� FRQIOLFW�� :H� DUH� EHLQJ� EURXJKW� WR�
SHUIHFWLRQ�LQWR�RQH�ERG\�LQ�WKH�&KULVW�YLEUDWLRQ��,I�HDFK�SDUW�LV�QRW�LQ�KDUPRQ\�ZLWK�WKH�RWKHU��LV�RXW�
RI�FRVPLF�UK\WKP��WKHQ�WKHUH�LV�GLVFRUG�DQG�FRQIOLFW��DQG�WKLV�LV�WKH�EDVLV�IRU�LQGLYLGXDO�
GLV�HDVH�

7KLV�FKDSWHU�VSHDNV�RI�JLIWV�RI� WKH�6SLULW� IURP�RXU�,QILQLWH�)DWKHU��6RPH�VKDOO�VSHDN�ZLWK�WRQJXHV��
,VKD�PDODL� WDL� WRX��6RPH�VKDOO� LQWHUSUHW� WKH�WRQJXHV��C)URP�WKH�(WHUQDO�)ODPH�
� ,�VDLG��CFRPHV�DOO�
ZLVGRP�
�6R�WKHUH�VKDOO�EH�WRQJXHV�VSRNHQ�DQG�WKRVH�WR�WUDQVODWH�WRQJXHV��7KHUH�VKDOO�EH�SURSKHWV�
DQG�DSRVWOHV��7KHUH�VKDOO�EH�ZLVGRP�DQG�NQRZOHGJH��:LVGRP� LV�QRW� NQRZOHGJH�QRU� LV�NQRZOHGJH�
ZLVGRP��<RX�GR�QRW�DWWDLQ�ZLVGRP�PHUHO\�EHFDXVH�\RX�KDYH�NQRZOHGJH�
,�WDNH�P\�QH[W�TXRWDWLRQ�IURP�0DODFKL��WKH�ODVW�FKDSWHU��DQG�WKH�ODVW�%RRN�RI�WKH�2OG�7HVWDPHQW�
����0DODFKL��������)RU��EHKROG��WKH�GD\�FRPHWK��WKDW�VKDOO�EXUQ�DV�DQ�RYHQ��DQG�DOO�WKH�SURXG��\HD��
DQG�DOO� WKDW�GR�ZLFNHGO\��VKDOO�EH�VWXEEOH��DQG�WKH�GD\�WKDW�FRPHWK�VKDOO�EXUQ�WKHP�XS��VDLWK� WKH�
/RUG�RI�KRVWV��WKDW�LW�VKDOO�OHDYH�WKHP�QHLWKHU�URRW�QRU�EUDQFK��%XW�XQWR�\RX�WKDW�IHDU�P\�QDPH�VKDOO�
WKH�6XQ�RI� ULJKWHRXVQHVV� DULVH�ZLWK� KHDOLQJ� LQ� KLV�ZLQJV�� DQG� \H� VKDOO� JR� IRUWK�� DQG� JURZ�XS�DV�
FDOYHV�RI�WKH�VWDOO��$QG�\H�VKDOO�WUHDG�GRZQ�WKH�ZLFNHG��IRU�WKH\�VKDOO�EH�DVKHV�XQGHU�WKH�VROHV�RI�
\RXU�IHHW�LQ�WKH�GD\�WKDW�,�VKDOO�GR�WKLV��VDLWK�WKH�/RUG�RI�KRVWV��5HPHPEHU�\H�WKH�ODZ�RI�0RVHV�P\�
VHUYDQW��ZKLFK�,�FRPPDQG�XQWR�KLP�LQ�+RUHE�IRU�DOO�,VUDHO��ZLWK�WKH�VWDWXWHV�DQG�MXGJPHQWV��%HKROG��
,�ZLOO�VHQG�\RX�(OLMDK�WKH�SURSKHW�EHIRUH�WKH�FRPLQJ�RI�WKH�JUHDW�DQG�GUHDGIXO�GD\�RI�WKH�/RUG��$QG�
KH�VKDOO�WXUQ�WKH�KHDUW�RI�WKH�IDWKHUV�WR�WKH�FKLOGUHQ��DQG�WKH�KHDUW�RI�WKH�FKLOGUHQ�WR�WKHLU�IDWKHUV��
OHVW�,�FRPH�DQG�VPLWH�WKH�HDUWK�ZLWK�D�FXUVH�
,V�WKLV�QRW�D�EHDXWLIXO�FKDSWHU"�(OLMDK�FRPHV�EHIRUH�WKH�JUHDW�DQG�WHUULEOH�GD\�RI�WKH�/RUG��-RKQ�WKH�
%DSWLVW� FRPHV�� ,V� LW� QRW�ZULWWHQ� WKXVO\"�1RZ� UHDG�DJDLQ�RI� WKH�6XQ�RI� ULJKWHRXVQHVV�� IRU� LW� LV� DQ�
LPSRUWDQW�YHUVH�



����0DODFKL������%XW�XQWR�\RX�WKDW�IHDU�P\�QDPH�VKDOO�WKH�6XQ�RI�ULJKHRXVQHVV�DULVH�ZLWK�KHDOLQJ�LQ�
KLV�ZLQJV���
2XU� PHVVDJH� LV� GLUHFWHG� WR� WKH� 5HPQDQW�� WR� QR� RWKHU�� $IWHU� WKH� WLPH� RI� WULEXODWLRQ� DQG� WKH�
HVWDEOLVKPHQW�RI�WKH�0LOOHQQLXP�XSRQ�WKH�(DUWK��VRPH�VD\��C+RZ�ZLOO� ,� ILW� LQWR� WKLV�SHULRG�ZLWK�P\�
/RUG"� ,� KDYH� QR� OHJV�� ,� DP� LQ� WKH� ODVW� VWDJHV� RI� FDQFHU�
� :H� VSHDN� RI� WKRVH� QHJDWLYH�� SK\VLFDO�
FRQGLWLRQV��EXW�WKH�SHRSOH�RI�WKH�ZRUOG�ZDQW�WR�NQRZ�DQG�WKH\�KDYH�D�ULJKW�WR�NQRZ�WKH�DQVZHU�
7KH�6XQ�RI� ULJKWHRXVQHVV�VKDOO� DULVH�ZLWK�KHDOLQJ� LQ�+LV�ZLQJV��7KHUHIRUH��DW�+LV�6HFRQG�&RPLQJ�
WKHUH�VKDOO�EH�'LYLQH�KHDOLQJ�WKURXJKRXW�WKH�5HPQDQW�WKDW�UHPDLQV��,W�VSHDNV�RI�WKH�GD\�WKDW�VKDOO�
EH� OLNH� DQ�RYHQ�� RI� WKRVH�ZKR�ZLOO� EH� UHPRYHG� IURP� WKH� (DUWK� DQG�EXUQHG� OLNH� VWXEEOH�� DQG� WKH�
5HPQDQW�VKDOO�ZDON�XSRQ�WKH�VWXEEOH�DQG�WKH�DVKHV�VKDOO�EH�JURXQG�EHQHDWK�WKHLU�IHHW��$QG�WKRVH�
ZKR�ZRXOG�HQVODYH�PDQ�SK\VLFDOO\��PHQWDOO\��DQG�VSLULWXDOO\��ZLOO�JR�EDFN�WR�WKH�GXVW�IURP�ZKHQFH�
WKH\� FDPH�� DQG� WKHLU� VRXOV� VKDOO� JR�HOVHZKHUH� IRU� D� QHZ�H[SUHVVLRQ�� IRU� D� QHZ�F\FOH�� YHULO\��%XW�
UHPHPEHU��7KH�6XQ�RI�ULJKWHRXVQHVV�DULVHV�ZLWK�KHDOLQJ�LQ�+LV�ZLQJV���,W�LV�HYHQ�QRZ�FRPLQJ�
����3URYHUEV������,W�VKDOO�EH�KHDOWK�WR�WK\�QDYHO��DQG�PDUURZ�WR�WK\�ERQHV�
:KDW�LV�WKLV�VWUDQJH�YHUVH"�:KDW��LQ�WKH�QDPH�RI�DOO�WKDW�LV�KRO\��LV�KHDOWK�WR�\RXU�QDYHO�RU�PHGLFLQH�
WR�\RXU�QDYHO�LW�FDQ�DOVR�EH�WUDQVODWHG�DV�CPHGLFLQH�
�7KH�QDYHO� LV�WKH�UHJLRQ�RI�WKH�VRODU�SOH[XV��
$QG�ZKDW�LV�WKH�VRODU�SOH[XV"�,W
V�VRUW�RI�DQ�DEGRPLQDO�EUDLQ��,W�LV�DOVR�WKH�FHQWUH�RI�D�FKDNUD��7KLV�LV�
RQH�RI�WKH�PRVW�YLWDO�DUHDV��EHFDXVH�ZH�KDYH�VR�PXFK�HPRWLRQDO�XSVHW�DQG�FRQGLWLRQV�LQ�WKH�ZRUOG�
WRGD\��$ERYH�DOO�RWKHUV� LW� LV� LQIOXHQFHG�JUHDWO\�E\�PHQWDO� FRQGLWLRQV��0HQWDO� WHQVLRQ� WRGD\� LV� WKH�
FDXVH�RI�XOFHUV�DQG�JDOO�EODGGHU�WURXEOHV��,W�LV�QRW�LQ�EDODQFH��$�JUHDW�YRUWH[�H[LVWV�DW�WKLV�SRLQW��WKLV�
FKDNUD��EULQJLQJ� LQ�PDQ\�EHQHILFLDO�YLEUDWLRQV�RU�UD\V� IURP�ZLWKRXW��1RZ� LW�VKDOO�EH�KHDOWK��RU� OLNH�
PHGLFLQH��WR�WK\�QDYHO�RU�VRODU�SOH[XV�DQG�DV�PDUURZ�WR�WKH�ERQHV�
:KDW� LV� WKLV� QHZ�YLEUDWLRQ�ZKLFK� WKH�(DUWK� LV�QRZ�HQWHULQJ� LQWR�� WKLV� QHZ�GLPHQVLRQ�RI�7LPH�DQG�
6SDFH"�,WV�HIIHFWV�ZLOO�EH�IHOW�PDLQO\�WKURXJK�WKH�VRODU�SOH[XV��%XW�LW�GRHV�QRW�FRPH�XQWLO�+LV�6HFRQG�
&RPLQJ��7KHQ�WKH�KHDOLQJ� LQ�+LV�ZLQJV�� LW� LV�KHDOWK� WR�WK\�VRODU�SOH[XV��7KLV�QHZ�FRQGLWLRQ�FDQ�GR�
QDXJKW�HOVH�EXW�KHDO��FOHDQVH�DQG�SXULI\�WKRVH�ZKR�UHPDLQ��7KLV�VKDOO�EH�WKHLU�LQKHULWDQFH��SHUIHFW�
KHDOWK�DQG�WKH�HOLPLQDWLRQ�RI�DOO�GLVHDVH��)RU�RQFH�+H�DULVHV�LQWR�+LV�NLQJGRP�DQG�WDNHV�WKRVH�ZKR�
DUH�+LV�XQWR�+LPVHOI��WKLV�YLEUDWLRQ�ZLOO�GR�LWV�RZQ�ZRUN�
����6W��0DUN�����������$QG�WKHVH�VLJQV�VKDOO�IROORZ�WKHP�WKDW�EHOLHYH��,Q�P\�QDPH�VKDOO�WKH\�FDVW�RXW�
GHYLOV��WKH\�VKDOO�VSHDN�ZLWK�QHZ�WRQJXHV��7KH\�VKDOO�WDNH�XS�VHUSHQWV��DQG�LI�WKH\�GULQN�DQ\�GHDGO\�
WKLQJ��LW�VKDOO�QRW�KXUW�WKHP��WKH\�VKDOO�OD\�KDQGV�RQ�WKH�VLFN��DQG�WKH\�VKDOO�UHFRYHU�
:KDW�LV�PHDQW�KHUH�LQ�WKH�UHIHUHQFH�WR�VHUSHQWV"�,W�LV�D�SURPLVH��7KH�%LEOH�LV�IXOO�RI�WKH�SURPLVH�RI�
*RG��7KLV�LV�D�SURPLVH�ZULWWHQ�LQ�0DUN�WKDW�WKH\�VKDOO�WDNH�XS�VHUSHQWV�DQG�WKH\�ZLOO�GULQN�DQ\�GHDGO\�
RU�SRLVRQRXV�WKLQJ�DQG�LW�ZLOO�QRW�KXUW�WKHP��1RZ��WHOO�\RXU�SHRSOH�WKDW�,�VD\�WKLV��7KH\�JR�WR�FKXUFK�



RQ�6XQGD\�DQG� WKH\�EHOLHYH� LQ� OLIH�DIWHU�GHDWK�RQ�6XQGD\��DQG� LQ�GLYLQH�KHDOLQJ�DQG�PLUDFOHV�RQ�
6XQGD\��WKH\�EHOLHYH�LQ�WKH�&KULVW�ZKR�ZDONHG�XSRQ�WKH�ZDWHUV�DQG�KHDOHG�WKH�VLFN�DQG�UDLVHG�WKH�
GHDG�DQG�ZKR�+LPVHOI�ZDV�UHVXUUHFWHG�IURP�WKH�GHDG��7KH\�EHOLHYH�WKLV�RQ�6XQGD\��EXW�WKH�UHVW�RI�
WKH�ZHHN�WKH\�UHPRYH�WKLV�FORDN�RI�EHOLHI�DQG�KDYH�JUHDW�IHDU�DQG�GR�QRW�EHOLHYH��DQG�WKHLU�IDLWK�LV�
VPDOO��)RU�WKLV�LV�D�SURPLVH�RI�*RG��ZH�EHOLHYH�RU�ZH�GR�QRW�EHOLHYH�LW��*RG�LV�VSHDNLQJ�7UXWK�RU�*RG�
LV�D�OLDU��+H�KDV�SURPLVHG�XV�WKDW�ZH�FDQ�WDNH�XS�VHUSHQWV�DQG�FDQ�GULQN�DQ\�GHDGO\�WKLQJ�DQG�LW�ZLOO�
QRW�KXUW�XV��6R�EH�LW�
%XW�ZH�DUH�QRW�WR�WHPSW�*RG��,I�ZH�KDSSHQ�XSRQ�D�VQDNH�RU�E\�FKDQFH�GULQN�SRLVRQ�IURP�WKRVH�ZKR�
ZRXOG�GHVWUR\�XV��ZH�ZLOO�EH�SURWHFWHG��%XW�GR�QRW�WHPSW�WKH�)DWKHU�
����6W��/XNH��������%HKROG��,�JLYH�XQWR�\RX�SRZHU�WR�WUHDG�RQ�VHUSHQWV�DQG�VFRUSLRQV��DQG�RYHU�DOO�
WKH�SRZHU�RI�WKH�HQHP\��DQG�QRWKLQJ�VKDOO�E\�DQ\�PHDQV�KXUW�\RX�
$JDLQ��WKH�)DWKHU
V�SURPLVH��:H�FDQ�WUHDG�XSRQ�VHUSHQWV�DQG�VFRUSLRQV��+H�JLYHV�XV�WKDW�SRZHU��
$QG� +LV� IXUWKHU� SURPLVH� RI� SRZHU� RYHU� WKH� HQHP\�WKH� HQHP\� ZKLFK� LV� WKH� DQWL�&KULVW�� ZKLFK� ZH�
UHFRJQL]H�LQ�WKH�,QWHUQDWLRQDO�%DQNHUV�DQG�WKH�RWKHUV�ZKR�ZRXOG�HQVODYH�PDQ�XSRQ�WKH�(DUWK��WKH�
QHJDWLYH�C%ODFN
�IRUFHV��*RG�VD\V�,�ZLOO�JLYH�\RX�SRZHU�RYHU�DOO�
)LQDOO\�� QRWKLQJ� E\� DQ\� PHDQV� VKDOO� KXUW� \RX�� 1R� WKLQJ�� 7KLV� SURPLVH� LV� RYHUORRNHG� E\� WKH�
)XQGDPHQWDOLVWV�DQG�E\�RWKHUV�ZKR�GHQ\�'LYLQH�+HDOLQJ�DQG�RWKHU�VR�FDOOHG�PLUDFOHV�RI�WKH�,QILQLWH�
)DWKHU�� *RG� SURPLVHV� WR� WKH� 5HPQDQW� WKDW� ZLOO� UHPDLQ�QRW� WR� WKH� C%ODFN
� IRUFHV� EXW� WR� +LV� RZQ�
FKLOGUHQ�WKDW�QRWKLQJ�DW�DOO�ZLOO�KXUW�WKHP��:K\�WKHQ�GR�WKH\�IHDU"�:K\�GR�WKH\�FULQJH�IURP�0RQGD\�
WR�6DWXUGD\�DQG�RQ�6XQGD\�EHOLHYH"
����5HY��������,Q�WKH�PLGVW�RI�WKH�VWUHHW�RI�LW��DQG�RQ�HLWKHU�VLGH�RI�WKH�ULYHU��ZDV�WKHUH�WKH�WUHH�RI�
OLIH��ZKLFK�EDUH�WZHOYH�PDQQHU�RI�IUXLWV��DQG�\LHOGHG�KHU�IUXLW�HYHU\�PRQWK��DQG�WKH�OHDYHV�RI�WKH�WUHH�
ZHUH�IRU�WKH�KHDOLQJ�RI�WKH�QDWLRQV�
:KDW�LV�WKLV�WUHH"�0RUH�LPSRUWDQW�WKDQ�WKH�KHDOLQJ�RI�DQ�LQGLYLGXDO�PDQ�LV�WKH�KHDOLQJ�RI�WKH�QDWLRQV��
DQG�QRW�RQO\� WKH�QDWLRQV�RI� WKH�(DUWK�DUH�PHDQW�KHUH��C1DWLRQV
�PHDQ�� LQ�0LFKDHO
V�ZRUGV��RWKHU�
ZRUOGV³WKH� KHDOLQJ� RI� WKH� WZHOYH� LQ� WKLV� 6\VWHP�� EULQJLQJ� EDFN� WKH� ZD\ZDUG� (DUWK� LQWR� WKH�
,QWHUSODQHWDU\�7ULEXQDO��WKH�,QWHUSODQHWDU\�%URWKHUKRRG�
:KHQ�ZH�VSHDN�RI�KHDOWK�DQG�KHDOLQJ�QRW�RQO\�GR�ZH�VSHDN�RI�LQGLYLGXDO�PDQ�ZLWK�KLV�JRXW�DQG�KLV�
WRRWKDFKHV�DQG�KLV�FDQFHU��ZH�VSHDN�RI�WKH�QDWLRQV�WKDW�DUH�DOVR�FDQFHURXV��GLVHDVHG��GHJHQHUDWH��
DQG�G\LQJ��6R�WKHUHIRUH�LW�LV�D�SURPLVH�RI�*RG�LQ�WKH�ODVW�ERRN�RI�+RO\�6FULSWXUHV�WKDW�WKH�QDWLRQV�
VKDOO�EH�KHDOHG�ZKHQ�LW�VSHDNV�RI�CWKH�OHDYHV�WKHUHRI�IRU�WKH�KHDOLQJ�RI�WKH�QDWLRQV�

1RZ�ZKDW�DUH�WKH�WZHOYH�IUXLWV"�(YHU\�PRQWK�WKH�IUXLWV�DUH�JLYHQ��7KH�IUXLWV�DUH�WKH�JLIWV�RI�WKH�6SLULW�
WKDW� VKDOO� EH� JLYHQ� WR� WKH� QDWLRQV�� DQG� WKH� OHDYHV� WKHUHRI� IRU� WKHLU� KHDOLQJ�� 7KLV� VKDOO� KHDO� WKH�



QDWLRQV�RI�(DUWK�DQG�EULQJ�WKHP�WRJHWKHU�LQ�WKH�RQH�JUHDW�ERG\�LQ�ZKLFK�WKH�PHPEHUV�ZLOO�QRW�EH�LQ�
FRQIOLFW�ZLWK�HDFK�RWKHU��2QH�IRRW�ZLOO�QRW�VD\��C,�VKDOO�JR�ZHVW
��WKH�RWKHU��C,�VKDOO�JR�HDVW�
�7KH�ERG\�
VKDOO� EH� RQH� EHFDXVH� WKH� QDWLRQV� VKDOO� EH� KHDOHG�� ,W� VKDOO� EH� RQH� ZRUOG�� QRW� XQGHU� WKH� 8QLWHG�
1DWLRQV��EXW�XQGHU�&KULVW�WKH�.LQJ��/RUG�RI�WKH�(DUWK�
����6W��/XNH�������$QG�DOO�EDUH�KLP�ZLWQHVV��DQG�ZRQGHUHG�DW�WKH�JUDFLRXV�ZRUGV�ZKLFK�SURFHHGHG�
RXW�RI�KLV�PRXWK��$QG�WKH\�VDLG��,V�QRW�WKLV�-RVHSK
V�VRQ"�$QG�KH�VDLG�XQWR�WKHP��<H�ZLOO�VXUHO\�VD\�
XQWR�PH� WKLV�SURYHUE��3K\VLFLDQ��KHDO� WK\VHOI��ZKDWVRHYHU�ZH�KDYH�KHDUG�GRQH� LQ�&DSHUQDXP��GR�
DOVR�KHUH� LQ� WK\� FRXQWU\�� $QG� KH� VDLG�� 9HULO\� ,� VD\� XQWR� \RX��1R� SURSKHW� LV� DFFHSWHG� LQ� KLV� RZQ�
FRXQWU\�
7KHUH� DUH� WZR� SRLQWV� KHUH� RI� LPSRUWDQFH�� 2QH�� C3K\VLFLDQ� KHDO� WK\VHOI�
� ZKLFK� WKH� SHRSOH� RI�
1D]DUHWK�� ZKR� UHMHFWHG� WKH� &KULVW�� VDLG� WR� -HVXV�� $QG� WKH� VHFRQG� SRLQW� LV�� D� SURSKHW� LV� QHYHU�
DFFHSWHG�LQ�KLV�RZQ�FRXQWU\��7KH�SHRSOH�VDLG��C3K\VLFLDQ��LI�\RX�DUH�VR�JUHDW�DQG�ZKDW�\RX�FODLP�WR�
EH��KHDO� WK\VHOI�
�1RZ�� WKHUH�VKDOO�EH� WKRVH�VFRIIHUV�DQG�PRFNHUV� LQ� WKH�GD\V� LPPHGLDWHO\�DKHDG�
ZKR�ZLOO� VD\� WR� WKRVH�ZRUNLQJ�ZLWK� WKH�0\VWHU\�6FKRROV�� C,I� \RX�KDYH� WKLV� WKLQJ��KHDO� WK\VHOI�
�)RU�
PDQ\�RI�\RX�DUH�QRW�FRPSOHWHO\�ILW��3HUKDSV�WKLV�XQILW�FRQGLWLRQ�LV�IRU�WKH�IXOILOOPHQW�RI�WKH�ZRUG�DQG�
SHUKDSV�\RX�ZHUH�ERUQ�VR�WKDW�WKLV�ZRUN�PD\�EH�VKRZQ��HYHQ�DV�WKH�PDQ�ZKR�ZDV�KHDOHG�E\�WKH�
0DVWHU��7KH�0DVWHU�VDLG�KLV�FRQGLWLRQ�ZDV�QRW�GXH�WR�WKH�VLQV�RI�WKH�PRWKHU�RU�IDWKHU��RU�HYHQ�KLV�
RZQ�VLQV��EXW�VR�WKDW�KH�PLJKW�EH�DQ�H[DPSOH��7KHUHIRUH��ZKHQ�WKH\�VD\�C+HDO�WK\VHOI�
�WKH�5HPQDQW�
VKDOO�GHPRQVWUDWH�DQG�VKDOO� KHDO� WKHPVHOYHV�� IRU� LW� LV�XS� WR�HDFK�PDQ� WR�SHUIHFW�KLPVHOI� WKURXJK�
&KULVW�
/RUG�$UDPX�0XUX��*RG�0HUX�
/RYH�� OLJKW�� DQG� SHDFH� WR� DOO� WKRVH� ZKR� IHHO� WKDW� WKH\� DUH� LQ� ERG\�� KHDUW�� DQG� VRXO� SDUW� RI� WKH�
%URWKHUKRRG�RI�WKH�6HYHQ�5D\V��7R�DOO�WKRVH�ZKHUHYHU�WKH\�PLJKW�EH�ZKR�IHHO�WKDW�WKH\�DUH�SDUW�RI�
&KULVW
V�.LQJGRP�XSRQ�WKH�(DUWK��VKRUWO\�WR�UHYHDO�LWVHOI�
1HYHU�EHIRUH�LQ�WKH�KLVWRU\�RI�WKH�0\VWHU\�6FKRROV�RI�(DUWK�KDV�RQH�LQ�P\�SRVLWLRQ�EHHQ�FDOOHG�XSRQ�
RU�� LQGHHG��EHHQ�JLYHQ�WKH�DXWKRULW\� WR�H[WHQG�DQ�RSHQ� LQYLWDWLRQ� WR�DOO� WKRVH�ZKR�ZRXOG�WDNH�XS�
WKHLU�FURVV�DQG�IROORZ�WKH�0DVWHU��DQ�LQYLWDWLRQ�IRU�WKHP�WR�FRPH�DQG�MRLQ�LQ�WKH�ZRUN�RI�WKH�0\VWHU\�
6FKRRO�NQRZQ�DV�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�5D\V�
6KRUWO\� FRPH� WKH�GUXPV�RI�ZDU�WZLQ� WR� WKH�EURWKHU�GUXP�RI�GHDWK�DQG�GHVWUXFWLRQ�ZKHQ� WKH� IRXU�
KRUVHPHQ�ULGH�ZLOG�WKH�QLJKW�ZLQG�XSRQ�WKH�(DUWK�
����5HY��������$QG�,�KHDUG�DQRWKHU�YRLFH�IURP�KHDYHQ��VD\LQJ��&RPH�RXW�RI�KHU��P\�SHRSOH��WKDW�\H�
EH�QRW�SDUWDNHUV�RI�KHU�VLQV��DQG�WKDW�\H�UHFHLYH�QRW�RI�KHU�SODJXHV�
����5HY�������������$QG�KH�VDLWK�XQWR�PH��6HDO�QRW�WKH�VD\LQJV�RI�WKH�SURSKHF\�RI�WKLV�ERRN��IRU�WKH�



WLPH�LV�DW�KDQG��+H�WKDW�LV�XQMXVW��OHW�KLP�EH�XQMXVW�VWLOO��DQG�KH�ZKLFK�LV�ILOWK\��OHW�KLP�EH�ILOWK\�VWLOO��
DQG�KH�WKDW� LV�ULJKWHRXV�� OHW�KLP�EH�ULJKWHRXV�VWLOO��DQG�KH�WKDW� LV�KRO\�� OHW�KLP�EH�KRO\�VWLOO��$QG��
EHKROG��,�FRPH�TXLFNO\��DQG�P\�UHZDUG�LV�ZLWK�PH��WR�JLYH�HYHU\�PDQ�DFFRUGLQJ�DV�KLV�ZRUN�VKDOO�EH��
,�DP�$OSKD�DQG�2PHJD��WKH�EHJLQQLQJ�DQG�WKH�HQG��WKH�ILUVW�DQG�WKH�ODVW��%OHVVHG�DUH�WKH\�WKDW�GR�
KLV�FRPPDQGPHQWV��WKDW�WKH\�PD\�KDYH�ULJKW�WR�WKH�WUHH�RI�OLIH��DQG�PD\�HQWHU�LQ�WKURXJK�WKH�JDWHV�
LQWR� WKH� FLW\�� )RU� ZLWKRXW� DUH� GRJV�� DQG� VRUFHUHUV�� DQG� ZKRUHPRQJHUV�� DQG� PXUGHUHUV�� DQG�
LGRODWRUV��DQG�ZKRVRHYHU�ORYHWK�DQG�PDNHWK�D�OLH��,�-HVXV�KDYH�VHQW�PLQH�DQJHO�WR�WHVWLI\�XQWR�\RX�
WKHVH�WKLQJV�LQ�WKH�FKXUFKHV��,�DP�WKH�URRW�DQG�WKH�RIIVSULQJ�RI�'DYLG��DQG�WKH�EULJKW�DQG�PRUQLQJ�
VWDU��$QG�WKH�6SLULW�DQG�WKH�EULGH�VD\��&RPH��$QG�OHW�KLP�WKDW�KHDUHWK�VD\��&RPH��$QG�OHW�KLP�WKDW�LV�
DWKLUVW�FRPH��$QG�ZKRVRHYHU�ZLOO��OHW�KLP�WDNH�WKH�ZDWHU�RI�OLIH�IUHHO\�
����5HY���������$QG�WKH�6SLULW�DQG�WKH�EULGH�VD\��&RPH�
7KLV�SHUWDLQV�WR�C&RPH�RXW��P\�SHRSOH�
�7KH�6SLULW�DQG�WKH�EULGH�VD\��C&RPH�

����5HY���������$QG�OHW�KLP�WKDW�KHDUHWK�VD\��&RPH�
$QG�KH�WKDW�KHDUV��,Q�RWKHU�ZRUGV��KH�WKDW�KHDUV�DQG�XQGHUVWDQGV�ZLOO�OHDG�DQG�VD\��C&RPH�

����5HY���������$QG�OHW�KLP�WKDW�LV�DWKLUVW�FRPH�
+H�WKDW�LV�KXQJU\�DQG�WKLUVW\�IRU�VSLULWXDO�NQRZOHGJH��KH��WRR��LV�LQYLWHG��&RPH�RXW�RI�KHU��P\�SHRSOH��
WKH�DERPLQDEOH�%DE\ORQ³QRW�UHIHUULQJ�KHUH�WR�DQ\�QDWLRQ�EXW�C%DE\ORQ�
�PHDQLQJ�WKH�PDWHULDOLVP�
RI� WKH� ZRUOG�� 7KLV� LV� DQ� RSHQ� LQYLWDWLRQ� WR� DOO� WKRVH� ZKR� ZRXOG� DOLJQ� WKHPVHOYHV�ZLWK� 5LJKW�� DQG�
*RRG��DQG�7UXWK��DQG�/LJKW��DQG�3HDFH��DQG�%URWKHUKRRG�
:H� RI� WKH� %URWKHUKRRG� RI� WKH� 6HYHQ� 5D\V�� KDYLQJ� HVWDEOLVKHG� IRU� WKH� ILUVW� WLPH� LQ�PHWDSK\VLFDO�
KLVWRU\�D�FHQWUH�RXWVLGH�RI�RXU�RZQ�PRQDVWHU\�DW�/DNH�7LWLFDFD��LQYLWH�WKRVH�VWXGHQWV�RI�/LJKW�RI�DQ\�
DJH��VH[��UDFH��FUHHG��FRORXU��RU�LGHRORJ\��WR�MRLQ�XV��%XW�\HD��RQO\�WKRVH�ZKR�EHORQJ�ZLOO�ILQG�WKHLU�
ZD\�WR�WKH�JDWH�RI�WKH�$EEH\��2QO\�WKRVH�ZKR�EHORQJ�ZLOO�FRPH�IRU��HYHQ�LI�WKH\�OHDYH�WKH�QH[W�GD\��
LW�ZDV�QHFHVVDU\�WKDW�WKH\�FRPH�
8SRQ� WKH� KRUL]RQ� $UPDJHGGRQ� LV� VKRUWO\� WR� FRPH� WR� SDVV�� 7KH� IRUFHV� RI� GDUNQHVV� DUH� DOLJQLQJ�
WKHPVHOYHV�IRU�WKH�ILQDO�GHDWK�WKURHV�RI�GDUNQHVV�XSRQ�WKH�(DUWK��:H�FDQ�KHDU�WKH�PDUFKLQJ�IHHW��
IRU� WKH\� DUH� QRZ³HYHQ� QRZ³PDUFKLQJ� XSRQ� WKH� HWKHULF� SODQHV�� VKRUWO\� WR� ILQG� SK\VLFDO�
PDQLIHVWDWLRQ�XSRQ�WKH�(DUWK��%XW�WKH�JUHDW�DUP\�ZLOO�EH�VZDOORZHG�XS�LQ�FDWDFO\VP�DV�WKH�LVODQGV�
PRYH�RXW�RI�WKHLU�SODFH�XSRQ�WKH�IDFH�RI�WKH�(DUWK��DV�LW�LV�ZULWWHQ��DQG�DV�ILUH³OLWHUDO�ILUH³UDLQV�
GRZQ�IURP�WKH�KHDYHQV��DQG�WKH�DQJHO�FDVWV�WKH�JUHDW�VWRQH�LQWR�WKH�RFHDQ�DV�D�VLJQ�WR�DOO�QDWLRQV�
DQG�SHRSOHV�
:H�VD\��C&RPH�RXW��RXU�SHRSOH·��\RX�ZKR�KDYH�VHHQ�WKH�KDQGZULWLQJ��HYHQ�DV�'DQLHO��DV�LW�VWDQGV�



RXW�LQ�ILUH�IURP�WKH�ZDOO�RI�WKH�SUHVHQW�WLPH��\RX�ZKR�NQRZ�LQ�\RXU�KHDUWV�WKDW�WKLV�LV�WKH�WLPH�RI�WKH�
FRPLQJ�RI�RXU�(OGHU�%URWKHU��\RX�ZKR�NQRZ�WKDW� WKH�(OGHU�%URWKHU�VKDOO�VKRUWO\�VSHDN�XQWR�WKHH��
&RPH�RXW��FRPH�RXW��
:H�DVN��DV�RXU�EOHVVHG�(OGHU�%URWKHU�DVNHG�WKH�ULFK�\RXQJ�UXOHU�ZKR�ZDV�VR�LQWHQW�RQ�VHUYLQJ��WR�
JLYH�XS�DOO��\RXU�CFURZQ�
�\RXU�CMHZHOV�
�\RXU�CWUHDVXUHV
�VWRUHG�RQ�WKH�IDFH�RI�WKH�(DUWK�
%XW��\HW��WKLV�LV�WKHLU�WHVW�RI�IDLWK�IRU��DV�$EERW�RI�WKH�0RQDVWHU\�RI�WKH�%URWKHUKRRG�RI�WKH�6HYHQ�
5D\V�� ,� JXDUDQWHH�VSHDNLQJ� LQ� WKH� /LJKW� RI� WKH� )DWKHU�WKDW� WKH�PRVW� DVWRXQGLQJ� UHYHODWLRQV� RI� D�
VSLULWXDO�QDWXUH�VKDOO�EH�WKHLUV�LI�WKH\�IRUVDNH�DOO��HYHQ�DV�\RX�DUH�IRUVDNLQJ�DOO�IRU�WKLV�ZRUN��<HW�LQ�
IRUVDNLQJ�DOO�\RX�VKDOO�ILQG�YDVW�CWUHDVXUH
�RI�ZKLFK�\RX�KDYH�QHYHU�GUHDPHG��,Q�WKH�ODQGV�RI�%UD]LO�
LQ�SDUWLFXODU�DQG�HYHQ�LQ�RXU�RZQ�FRXQWU\�RI�3HUX��\RX�DQG�WKH\�ZLOO�VWDQG�ZLWKLQ�WKH�OLPLWV�RI�OLWHUDO�
WRQV� RI� JROG� DQG� MHZHOV�� WKH� DFFXPXODWHG� ULFKHV� RI� WKH� (DUWK� EXULHG� IRU� FHQWXULHV� DQG� VRPH� IRU�
WKRXVDQGV�RI�\HDUV��MHZHOV�DQG�WUHDVXUHV�WR�VWDJJHU�WKH�PLQG�RI�PDQ��%XW�ZH�DUH�QRW�RIIHULQJ�MHZHOV�
WR�WKRVH�ZKR�JLYH�XS�DQG�IRUVDNH�DOO��7KH�MHZHOV�ZLOO�PHDQ�QRWKLQJ�WR�WKHP��7KLV�LV�*RG
V�VWUDQJH�
SDUDGR[��*LYH�XS�DOO�DQG�\RX�VKDOO�ILQG�\RXUVHOYHV�DPRQJVW�WKH�JUHDWHVW�WUHDVXUH�WKH�ZRUOG�KDV�HYHU�
NQRZQ�RU�VHHQ��EXW�WKHQ�LW�ZLOO�PHDQ�QRWKLQJ�WR�\RX��DQG�\RX�ZLOO�QRW�FRYHW��QRU�ZLOO�\RX�GHVLUH�LW�IRU�
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