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���7KH�7UHN

2XU�H[FXUVLRQ�IRU�WKH�GD\�LV�FRPPHQFHG�

:H�DUH�RQ�WKH�URDG�WR�6XULQ�IURP�3UDVDW��LQ�,VDDQ���1RUWK�(DVWHUQ
7KDLODQG��7KH�IXHO�JDXJH�LV�VKRZLQJ�ZH�DUH�DW�RQH�TXDUWHU�IXOO��,�DP
OHDUQLQJ�

7KHUH�DUH���RI�XV���1D�DQG�,��DQG�1D
V�0XP��<DL��:H�DUH�RII�WR�JHW�<DL
VRPH��PHGLFLQH
�WR�DVVLVW�KHU�ZLWK�KHU�FRXQWOHVV�DLOPHQWV��7KH�GHVWLQDWLRQ
LV��6XULQ��

2N����IXHO�HQRXJK�IRU����NP�����WKDW�VKRXOG�EH�D�UHDVRQDEOH�PDUJLQ�IRU
DSSUR[LPDWLRQV�IURP�P\�QDYLJDWRU�

�:KHQ�ZH�JHW�WR�6XULQ��WKHQ�ZH�JR�WR�5RL�(W��

�2.����,�ZLOO�VWRS�QRZ�IRU�PRUH�GLHVHO���5RL�(W�LV�DERXW����NP�URXQG�WULS
IURP�6XULQ��,�KDYH�OHDUQHG�TXLWH�D�ORW�LQ�WKH�SDVW�FRXSOH�RI�\HDUV�

7KH�IXHO�LV�ORZ��VR�,�DVN��:KHQ�ZH�JHW�WR�6XULQ��KRZ�ORQJ�WR�SODFH�IRU
PHGLFLQH"�

:H�DUH�RQ�WKH�URDG�WR�5RL�(W�DQG�PRYLQJ�TXLWH�QLFHO\�LQ�WKH�OLJKW�WUDIILF�
1D�LV�ORRNLQJ�D�OLWWOH�HGJ\��FRQVLGHULQJ�WKHUH�LV�VWLOO����NP�RI�IDPLOLDU
URDG�EHWZHHQ�ZKHUH�ZH�DUH�DQG�5RL�(W��7LPH�IRU�VRPH�PRUH�JXLGDQFH�

�6RRQ�ZH�WXUQ��1D�UHSOLHV�

�&DQ�\RX�WHOO�PH�ZKDW�ZH�ORRN�IRU��VR�ZH�ZLOO�NQRZ�ZKHUH�WR�WXUQ�RII�WKLV
URDG"��,�YHQWXUH�

�OLHX�VDL��OHIW��UXKU��RU��OLHX�NZDU��ULJKW�"�

�6R��ZKR�NQRZV�KRZ�>ZKHUH@�ZH�JR"�



�,�GRQ
W�NQRZ��

,�JODQFH�LQ�WKH�UHDU�YLHZ�PLUURU��<DL�LV�KDYLQJ�D�OLWWOH�OD\�GRZQ���KHU
PHPRU\�EDQNV�GRQ
W�VHHP�WR�EH�UHO\LQJ�XSRQ�DQ\WKLQJ�OLNH�RFXODU
VWLPXODWLRQ�

�2N���,�VPLOH���JRRG�WKLQJ�FDU�IXOO�ZLWK�GLHVHO��

�<DL���PD\EH�VKH�NQRZ���VKH�JR�RQH�WLPH�EHIRUH��VR�PD\EH�VKH�FDQ
UHPHPEHU��

���PLQXWHV�DQG�DERXW���NP�SDVV�

<DL�VLWV�XS�

�6ORZ�GRZQ��VD\V�1D���ZH�WDNH�QH[W�WXUQ��

�/HIW�RU�ULJKW"�

�/HIW��VKH�LQVWUXFWV��SRLQWLQJ�WR�WKH�ULJKW��,�UHOD[���WKH�KDQG�VSHDNV�EHWWHU
(QJOLVK�WKDQ�WKH�PRXWK�LQ�WKHVH�FLUFXPVWDQFHV�

,W�LV�D�VHDOHG�URDG��EXW�QRW�W\SLFDO�RI�7KDL�XS�FRXQWU\�URDGV���WKH�ELWXPHQ
VXUIDFH�LV�LQ�YHU\�SRRU�VWDWH��ZLWK�PDQ\�GHHS�SRW�KROHV�DQG�YHU\�URXJK
SDWFKHV��LW�LV�D�QDUURZ�VXUIDFH��WKH�PDQ\�VPDOO�YLOODJHV�KDYH�EXLOGLQJV
HUHFWHG�ULJKW�XS�WR�WKH�HGJH�RI�WKH�SDYHPHQW��WKH�EXLOGLQJV�QHDUO\�DOO�KDYH
WKH�DSSHDUDQFH�RI�WHPSRUDU\�FRQVWUXFWLRQV�WKDW�KDYH�QHYHUWKHOHVV
UHPDLQHG�LQWDFW�DQG�LQ�XVH�IRU�D�ORQJ�WLPH��7KHUH�DUH�SODFHV�ZKHUH�RQH
ODQH�KDV�FKDQJHG�LWV�IXQFWLRQ��SRO\JUDVV�PDWWLQJ��RQ�ZKLFK�ULFH�LV�VSUHDG
WR�GU\��WDNLQJ�DGYDQWDJH�RI�WKH�KHDW�DEVRUELQJ�TXDOLWLHV�RI�WKH�EODFN
ELWXPHQ���KDUGO\�DSSURSULDWH�WR�QDPH�LW��URDG��RU��WKRURXJKIDUH��DQ\
PRUH�

:H�DUH�VORZHG�E\�D�SURFHVVLRQ�WKDW�KDV�VSUHDG�DFURVV�WKH�HQWLUH�URDG
VXUIDFH��7KHUH�LV�D�7KDL�EDQG�DW�WKH�IURQW��IROORZHG�E\����RU�PRUH



IUHHVW\OH�GDQFHUV��IROORZHG�E\���SLFN�XS�YHKLFOHV���WKH�ILUVW�FRQWDLQV�D
ODUJH�VHDWHG�%XGGKD�LPDJH��WKH�VHFRQG�KDV�D�UDLVHG�SODWIRUP�RQ�ZKLFK�LV
VLWWLQJ�D�WHHQDJH�ER\�LQ�D�ZKLWH�FRVWXPH�DQG�XQGHU�D�ODUJH�VDIIURQ
XPEUHOOD��WKH�WKLUG�KDV�D�WXE�IXOO�RI�ROG�RU�PLGGOH�DJHG�PRQNV�LQ�VDIIURQ
JDUE�����IROORZHG�E\�DQRWKHU����RU�VR�GDQFHUV��IROORZHG�E\�DQRWKHU�7KDL
EDQG��7KH�ER\�LV�D�FDQGLGDWH�PRQN��DQG�WKLV�LV�WKH�FHUHPRQ\�WKDW
SURFHHGV�KLV�LQGXFWLRQ���D�ULWXDO�MRXUQH\�DQG�KDQGLQJ�RYHU�RI�WKH�ER\�IURP
KLV�IDPLO\�DQG�FRPPXQLW\�WR�WKH�WHPSOH�

�6ORZO\��VORZO\����WXUQ�KHUH��LQVWUXFWV�1D��,�GLGQ
W�KHDU�DQ\�FRQYHUVDWLRQ
EHWZHHQ�1D�DQG�<DL��EXW�VRPHKRZ�1D�NQRZV�WKLV�QDUURZ��UDLVHG�VLQJOH�
ODQH�FRQFUHWH�SDWK�RQ�WKH�ULJKW�LV�WKH�ZD\�WR�WKH�YLOODJH�ZLWK�WKH�PHGLFLQH�

:H�SDVV�WKURXJK���RU���YLOODJHV��,Q�EHWZHHQ�WKH�YLOODJHV�WKH�FRXQWU\�VLGH
LV�GHDG�IODW�DQG�FRQWDLQV�YLUWXDOO\�WUHHOHVV�H[SDQVHV�RI�ULFH�ILHOGV��,W�KDV
UDLQHG�KHUH�UHFHQWO\��DQG�WKH�JUH\LVK�VRLO�KDV�WKH�DSSHDUDQFH�RI�VZDPS�



���7DNLQJ�7KH�&XUH

7KHUH�DUH�DERXW����ZRRGHQ�KRXVHV�RQ�DQ�HDUWKHQ�SODWIRUP��OLNH�DQ�LVODQG
LQ�WKH�RFHDQ�RI�ULFH�ILHOGV��DQG�WKLV�LV�7KH�9LOODJH�

<DL�LV�TXLWH�DOHUW�NQRZ�DQG�VKH�GLUHFWV�PH�WR�WKH�WDUJHW�KRXVH�ZLWK�VLPSOH
KDQG�VLJQDOV��,W�LV�TXLWH�OLNH�WKH�RWKHU�KRXVHV��H[FHSW�WKDW�LW�KDV�D���PHWUH
KLJK�FRQFUHWH�ZDOO�DW�WKH�IURQW�

,�EDFN�WKH�FDU�LQWR�WKH�\DUG��WKURXJK�WKH�RSHQ�JDWH��QR�VKDGH�DYDLODEOH�EXW
QR�ELJ�SUREOHP�DV�WKH�VN\�LV�RYHUFDVWH�DQG�LW�LV�QRW�VR�KRW�

:H�VWHS�RXW�RI�WKH�FDU��,�ORRN�DURXQG��7KHUH�LV�D�GHHS�YHUDQGDK�DFURVV�WKH
HQWLUH�IURQW�RI�WKH�KRXVH��DQG�WKLV�VKDGHG�VSDFH�LQ�DOPRVW�HQWLUHO\�WDNHQ
XS�ZLWK�D�FRXSOH�RI�ODUJH��ORZ��ZRRGHQ�WDEOH�EHG�VHDWV�VXFK�DV�RQH�ZLOO
VHH�LQ�DOPRVW�HYHU\�XS�FRXQWU\�YHUDQGDK��7R�RQH�VLGH�LV�D�VPDOO�FRQFUHWH
VKHG���WKH�RXWVLGH�EDWKURRP��7KH�VLGH�ERXQGDULHV�RI�WKH�SURSHUW\�DUH
PDUNHG�ZLWK�IORZHU�EHGV�EXW�QR�IHQFHV�

6HDWHG�RQ�WKH�ZRRGHQ�GHYLFHV�XQGHU�WKH�XPEUHOOD�DUH�WZR�ODGLHV��RQH
DSSHDUV�WR�EH�TXLWH�ROG���,�HVWLPDWH���������DQG�LV�HYLGHQWO\�VPDOO�DQG
WKLQ��VKH�KDV�DQ�LPSLVK�JULQ�RQ�KHU�IDFH��DQG�KHU�OLSV�DQG�WHHWK�DUH�YHU\
VWDLQHG�IURP�WKH�EHWHO�

7KH�RWKHU�ODG\�LV�\RXQJHU���SHUKDSV������VWRXW��VPRRWK�VNLQQHG��ZKLWH
WRRWKHG��DQG�ZLWK�D�WRWDOO\�UHOD[HG�DQG�EHQLJQ�H[SUHVVLRQ��,�GHFLGH
LPPHGLDWHO\�WKDW�WKLV�LV�WKH�IRON�PHGLFLQH�SHUYH\RU�

(YHU\RQH�ZDL
V�HYHU\RQH�HOVH���ORZ��DQG�SROLWH��7KHUH�LV�VRPH�SROLWH
FKDWWHU��LQ�.KPHU��ZKLFK�,�WDNH�WR�EH�VDOXWDWLRQV�DQG�VWDWHPHQW�RI
LQWHQWLRQV��1D�DQG�,�VLW�LQ�WKH�VKDGH�EXW�VRPH�GLVWDQFH�IURP�WKH�RWKHUV��$
��LVK�\HDU�ROG�PDQ�DSSHDUV�IURP�WKH�KRXVH��EHDULQJ�SODVWLF�VRIW�GULQN
ERWWOH�RI�FKLOOHG�ZDWHU�DQG���FOHDQ�JODVVHV�IRU�1D�DQG�,��DQG�WKHQ�PRXQWV
KLV�PRWRU�F\FOH�DQG�GHSDUWV�WKH�VFHQH�



7KH�ROG�ODG\�SUHSDUHV�KHU�HQRUPRXV�EHWHO�ZDG��DQG�VRPHKRZ�VWXIIV�LW�LQWR
KHU�PRXWK��6KH�FOLPEV�GRZQ�IURP�WKH�VHDW��,�VHH�VKH�LV�WLQ\��DQG
SHUPDQHQWO\�FULSSOHG�LQ�WKH�EDFN��VXFK�WKDW�KHU�WRUVR�LV�DW����GHJUHHV�WR
KHU�OHJV�ZKHQ�VKH�LV�VWDQGLQJ��6KH�ZDQGHUV�RII�IRU�D�PRPHQW��WKHQ
UHWXUQV��DQG�UHVXPHV�KHU�VHDW�

0HGLFLQH�/DG\�DQG�<DL�FKDW�TXLHWO\���,�VXSSRVH�WKLV�LV�WKH��JDWKHULQJ�RI
V\PSWRPV��SKDVH�RI�WKH�WUHDWPHQW��<DL�VWHSV�RXW�RI�VLJKW�DURXQG�WKH
FRUQHU�RI�WKH�KRXVH��WKHQ�UHWXUQV�D�VKRUW�WLPH�ODWHU�DQG�,�FDQ�VHH�VKH�KDV
UHPRYHG�VRPH�XQGHU�JDUPHQWV�DV�ZHOO�DV�KHU�WKLQ��EULJKW�\HOORZ�MDFNHW�

7KH\�VLW�FORVH�WRJHWKHU��<DL�WDNHV�IURP�KHU�GLOO\�EDJ�D�SODVWLF�EDJ�RI�IUHVK
OHDYHV�>RQH�RI�WKH�LQJUHGLHQWV�RI�WKH�EHWHO�ZDG@�WKDW�VKH�KDG�JDWKHUHG
IURP�KHU�KRXVH�JDUGHQ�MXVW�EHIRUH�ZH�FRPPHQFHG�WKH�WULS�DQG�KDQGV�LW�WR
0HGLFLQH�/DG\��ZKR�VHOHFWV�VHYHUDO�ODUJH�OHDYHV��VPHDUV�WKHP�ZLWK�WKH
ZKLWH�SDVWH�WKDW�LV�DOVR�D�ZDG�FRPSRQHQW��VWXIIV�WKHP�LQ�KHU�PRXWK�DQG
EHJLQV�WR�FKHZ�YLJRURXVO\�

<DL�SXOOV�DQRWKHU�SODVWLF�EDJ�RXW��DQG�,�VHH�LW�FRQWDLQV���YHU\�FOHDQ
FKLFNHQ�HJJV��0HGLFLQH�/DG\�VWXGLHV�WKH�HJJV�IRU�D�ZKLOH��WKHQ�VHOHFWV���
KROGLQJ�WKHP�LQ�RQH�KDQG��VKH�SODFHV�WKHP�RQ�<DL
V�ERG\�DQG�VWDUWV�WR�UXE
WKHP�VORZO\�EXW�ILUPO\�DOO�RYHU�<DL
V�EDFN�

0HGLFLQH�/DG\�VWDUWV�WR�FKDQW�TXLHWO\��,�FDQ�WHOO���DOWKRXJK�,�DP�QR
H[SHUW���VKH�LV�QRW�VSHDNLQJ�.KPHU��QRU�7KDL��QRU�HYHQ�(QJOLVK��KHU
H[SUHVVLRQ�LV�SHDFHIXO�DQG�KHU�PRXWK�LV�IXOO�RI�PDVWLFDWLQJ�OHDI�

6XGGHQO\��0HGLFLQH�/DG\�VSLWV���DFWXDOO\�PRUH�OLNH�ZKLVWOLQJ�ZLWK�D
PRXWK�IXOO�RI�ZDWHU���YDSRULVHG��EORRG�UHG��VDOLYD�VWDLQV�WKH�ZKROH�EDFN�RI
<DL
V�SUHYLRXVO\�ZKLWH�FRWWRQ�VLQJOHW��WKHQ�DJDLQ�RQ�WKH�EDFN�RI�KHU�QHFN�
,�DP�VKRFNHG��PRPHQWDULO\��E\�WKH�VXGGHQ�YLROHQFH�RI�LW�DOO�

7KHQ�SHDFH�DJDLQ��0HGLFLQH�/DG\�VHWV�GRZQ�WKH�HJJV��WKHQ�WDNHV�WKH�IUHVK
SDLU�DQG�UHSHDWV�WKH�ZKROH�SHUIRUPDQFH�RQ�WKH�IURQW�RI�<DL
V�WRUVR�DQG



WKURDW��,�IHHO�WHQVH��WKHQ�UHDOLVH�,�KDYH�EHHQ�KROGLQJ�P\�EUHDWK�IRU�D�ORQJ
WLPH��,�IRUFH�P\VHOI�WR�EUHDWK���VORZO\�DQG�GHHSO\��,�DP�VRPHZKDW
SUHSDUHG�IRU�WKH�VDOLYD�VKRZHU�WKLV�WLPH��EXW�VWLOO�IHHO�WKH�YLROHQFH���QR�
�LQWHQVLW\��LV�D�EHWWHU�ZRUG���RI�WKH�DFW�ZKHQ�LW�FRPHV�

<DL�KDV�KHU�H\HV�VTXHH]HG�VKXW��DQG�LV�SHUIHFWO\�VWLOO��0HGLFLQH�/DG\
VWDQGV��ZDONV�WR�D�JDUGHQ�EHG�DQG�HYDFXDWHV�WKH�WKRURXJKO\�FKHZHG
OHDYHV��ZKLFK�ZLOO�QR�GRXEW�VWDUW�WKHLU�QHZ�OLIH�DV�FRPSRVW���6KH�UHWXUQV�
ZLSLQJ�KHU�OLSV�RQ�WKH�EDFN�RI�RQH�KDQG��3ODFLQJ�KHU�KDQG�OLJKWO\�RQ�<DL
V
VKRXOGHU��0HGLFLQH�/DG\�UHFRPPHQFHV�WKH�FKDQW��DIWHU�D�FRXSOH�RI
PLQXWHV�<DL�RSHQV�KHU�H\HV�DQG�WKH�WZR�ODGLHV�FKDW�IRU�D�ZKLOH�

0HGLFLQH�/DG\�OHDYHV�DJDLQ��6KH�GLVDSSHDUV�LQWR�WKH�KRXVH��EXW�UHWXUQV
DOPRVW�LPPHGLDWHO\�ZLWK�VRPHWKLQJ�LQ�KHU�KDQG���ERQH��FKLFNHQV
IRRW"���QR��-XVW�D�FHOOSKRQH��6KH�FKHFNV�D�WH[W�PHVVDJH��RU��PLVVHG�FDOOV�
WKHQ�GURSV�WKH�GHYLFH�LQWR�D�ODUJH�SRFNHW�RQ�WKH�IURQW�RI�KHU�VNLUW�DQG�JRHV
EDFN�LQWR�WKH�KRXVH��$Q�LQWHUOXGH��,�GHFLGH��QRW�SDUW�RI�7KH�&XUH�

3UHVHQWO\�VKH�UHWXUQV�DJDLQ��WKLV�WLPH�FDUU\LQJ�D�GHHS��FOHDQ��ZKLWH
FHUDPLF�GLQQHU�SODWH��ZKLFK�VKH�SODFHV�EHVLGH�<DL��0HGLFLQH�/DG\�VWUROOV
RYHU�WR�D�IORZHU�JDUGHQ��VQDSV�RII�D�GHDG�IORZHU�VWHP��ZKLFK�VKH�EULQJV
EDFN�WR�ZKHUH�<DL�LV�ZDLWLQJ�

7KHUH�LV�VRPH�FRQYHUVDWLRQ��LQ�.KPHU��$Q�ROG�ODG\�KDV�ZDQGHUHG�DFURVV
IURP�D�QHLJKERXULQJ�KRXVH��VKH�DQG�WKH�ILUVW�ROG�ODG\�FUDZO�DFURVV�WKH
IXUQLWXUH�DQG�VTXDW�FORVH�WR�<DL��7KH���ODGLHV�DUH�DOO�VLWWLQJ�LQ�D�WLJKW
JURXS��1D�LV�LQYLWHG�WR�MRLQ��DQG�VKH�REOLJHV�EXW�GRHVQ
W�JHW�UHDO�WLJKW�ZLWK
WKH�JURXS��,�DP�QRW�LQYLWHG�LQWR�WKH�SDUW\�

0HGLFLQH�/DG\�FUDFNV�HDFK�HJJ�RQ�WKH�VLGH�RI�WKH�SODWH��DQG�GURSV�WKH
FRQWHQWV�LQWR�WKH�SODWH��6KH�WDNHV�WKH�IORZHU�VWHP��DQG�XVHV�LW�WR�VORZO\
VWLU�WKH�HJJV��6RPH�RI�WKH�HJJ�PXFXV�UHFHLYHV�VSHFLDO�DWWHQWLRQ��VKH
JXLGHV�LW�XS�WKH�VLGH�RI�WKH�SODWH��SHHUV�FORVHO\��GUDZV�WKH�DWWHQWLRQ�RI�DOO
WKH�ODGLHV�WR�WH[WXUH�



2XW�RI�0HGLFLQH�/DG\
V�ODUJH�SRFNHW�FRPHV�FRPHV�D�VPDOO��VDIIURQ�SUD\HU
FDQGOH��DQG�D�EXWDQH�FLJDUHWWH�OLJKWHU��6HYHUDO�DWWHPSWV�DUH�PDGH�WR�LJQLWH
WKH�FDQGOH��EXW�WKH�OLJKWHU�LV�RQ�VWULNH��0HGLFLQH�/DG\�PDNHV�DQRWKHU
TXLFN�IRUDJLQJ�WULS�LQWR�WKH�KRXVH�DQG�UHWXUQV�SUHVHQWO\�ZLWK�D
UHSODFHPHQW�OLJKWHU��WKLV�RQH�REOLJHV�DW�WKH�WKLUG�DWWHPSW��&DQGOH�ZD[�LV
GUL]]OHG�LQWR�WKH�UDZ�HJJ�

0RUH�VORZ�VWLUULQJ�RI�HJJ��DQG�H[DPLQDWLRQ�RI�PXFXV�RFFXUV��3DUWLFXODU
DWWHQWLRQ�LV�JLYHQ�WR�HJJ�WKDW�KDV�DWWDFKHG�LWVHOI�WR�WKH�ZD[�GUL]]OH���VPDOO
VWULQJV�RI�ZKLWH�VROLG�PDWWHU�

7KHUH�LV�WDON��PXPXULQJ��QRGGLQJ��HYHU\RQH�LV�VDWLVILHG�WKDW�WKH�FXUH�KDV
ZRUNHG��DQG�WKH�VWURQJ�PHGLFLQH�KDV�DOORZHG�WKH�HJJV�WR�VXFN�VRPH
LPSXULWLHV�>�EDG�VHHG���1D�FDOOV�LW@�IURP�.KXQ�<DL
V�ERG\�

3UHVHQWO\�WKH�JURXS�EUHDNV�XS��<DL�UHYLVLWV�WKH�VLGH�RI�WKH�KRXVH��DQG�VRRQ
UHWXUQV�IXOO\�FORWKHG��6KH�WDNHV�D�WLVVXH�DQG�LV�DERXW�WR�ZLSH�KHU�WKURDW
FOHDQ�RI�WKH�UHG�VSLWWOH��0HGLFLQH�/DG\�VSHDNV�TXLHWO\�WR�KHU�DQG�LW�LV
DJUHHG�WKH�KHDOLQJ�MXLFH�VKRXOG�UHPDLQ�LQ�VLWX�IRU�WKH�UHVW�RI�WKH�GD\�

,�UHWXUQ�WR�WKH�FDU��VWDUW�WKH�HQJLQH�DQG�JHW�WKH�DLU�FRQ�UXQQLQJ��,�ORRN
EDFN���VRPH�VPDOO�DPRXQW�RI�FXUUHQF\�LV�FKDQJLQJ�KDQGV��IDUHZHOOV�DUH
EHLQJ�PDGH��ZLWK�WKH�EHDXWLIXO��VXSHU�UHVSHFWIXO��KLJK�7KDL�ZDL�H[FKDQJH�

:H�DOO�JHW�LQWR�WKH�FDU��$V�,�VHOHFW��GULYH��1D�VD\V��:HOO��ZKDW�GR�\RX
WKLQN"��1D�NQRZV�ZHOO�WKDW�,�DP�FDSDEOH�RI�DJJUHVVLYH�VFHSWLFLVP�DQG
IHHO�QR�SHUVRQDO�QHHG�IRU�SDUDQRUPDO�DVVLVWDQFH�

+RZHYHU���DV�,�VDLG�EHIRUH��,�DP�OHDUQLQJ��,�FRXOG�KDYH�VDLG�VRPHWKLQJ
GLVPLVVLYH�DQG�ORJLFDO�OLNH��2I�FRXUVH�WKH�KRW�FDQGOH�ZD[�FRRNHG�VPDOO
TXDQWLWLHV�RI�HJJ�ZKLWH��DQG�WKDW�LV�ZKDW�0HGLFLQH�/DG\�KDV�GUDZQ�\RXU
DWWHQWLRQ�WR����WUXWK�DW�DQ\�FRVW��:KDW�,�PDQDJHG�WR�VD\�ZDV��:KDW�,�WKLQN
LV�QRW�LPSRUWDQW��\RXU�0XP�IHHOV�VKH�KDV�KDG�D�JRRG�WUHDWPHQW��DQG�ORRNV
PRUH�KHDOWK\�DOUHDG\��WKDW�LV�ZKDW�ZH�FDPH�KHUH�IRU��



3ODFHER�HIIHFW����ZKDW�D�ZRQGHUIXO�WKLQJ�
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���$�ODWH�QLJKW�FDOO

,
P�GHDG�

$�FORVH�DSSUR[LPDWLRQ��DQ\ZD\«�IDVW�DVOHHS�DQG�SUREDEO\�LQ�WKH�PLGGOH
RI�P\�ILUVW�5(0�F\FOH�IRU�WKH�QLJKW�

,�EHFRPH�DZDUH�RI�VRPHWKLQJ�UK\WKPLF«ZKDW�LV�LW«IHHOV�VRUW�RI�OLNH�D
VRIW��SHUVLVWHQW�SURGGLQJ�RQ�WKH�ULE�FDJH«SHUKDSV�,�KDYH�IDOOHQ�RII�P\
KRUVH�DQG�ODQGHG�RQ�D�URGHQW�WKDW�ZDV�NLSSLQJ�EHVLGH�WKH�WUDFN��DQG�KH�LV
IHHEO\�NLFNLQJ��WU\LQJ�WR�JHW�IUHH�RI�WKLV�GHDG�ZHLJKW�

,�VXUIDFH��FRPLQJ�WR�UHDOLVH�,�DP�LQ�P\�EHG��DQG�LW�LV�QLJKW�WLPH��DQG�,
KDYH�EHHQ�VOHHSLQJ��,W�LV�1D��SURGGLQJ�PH�DZDNH�ZLWK�KHU�ILQJHU�LQ�P\
ULE��%XW«LW�LV�QRW�ULJKW��WKH�DFWLRQ�LV�QRW�WKH�XVXDO��DVVHUWLYH�GHPDQG�IRU
DWWHQWLRQ�WKDW�,�KDYH�EHFRPH�DFFXVWRPHG�WR��WKHUH�LV�VRPHWKLQJ�KHVLWDQW
DQG�XQFHUWDLQ�DERXW�LW�

2N«,�DP�DZDNH���:KDW�LV�LW"���,�DVN�

�6LVWHU�FDOO�PH���VKH�UHSOLHV�VRIWO\���6KH�VD\�P\�0XP�VLFN�DQG�KDYH�WR�JR
WR�KRVSLWDO�DOUHDG\�LQ�6XULQ��

�2K��7HOO�PH�DERXW�LW��:KDW�LV�WKH�SUREOHP�ZLWK�\RXU�0XP"�

�7RQLJKW«VKH�ZDWFKLQJ�79«VKH�VD\��%LJ�+HDGDFKH�«WKHQ�%RRQN�
>KDQG�JHVWXUHV�LQ�WKH�QHDU�GDUN�FRQYH\�D�VWURQJ�LPDJH�RI�D�ERG\
FROODSVLQJ@«VKH�IDOO�GRZQ«QRW�ZDNH�XS��

6HULRXVO\�DZDNH�QRZ��,�DP�GLDJQRVLQJ«�WKH�GUHDG�ZRUG��VWURNH��LV
DOUHDG\�D�ODUJH�SXOVLQJ�QHRQ�VLJQ�LQ�P\�KHDG��,�ILVK�D�ELW«�2K��WKDW
V�QRW
JRRG��'LG�VKH�IDOO��RU�KLW�KHU�KHDG�EHIRUH�LQ�WKH�GD\"�

1D�GRHVQ
W�DQVZHU�PH��5DWKHU��VKH�PDNHV�D�SKRQH�FDOO��,�FDQ�UHFRJQLVH�KHU



VLVWHU
V�YRLFH��EXW�KDYH�QR�LGHD�ZKDW�HLWKHU�SDUW\�LV�VD\LQJ��DV�WKH\�KDYH
UHYHUWHG�WR�WKHLU�QDWLYH�.KPHU�

6RRQ�HQRXJK��WKH�FDOO�ILQLVKHV��1D�VD\V��3ODQH�IOLHV�WR�%XULUDP�QRZ"�&DQ
\RX�SOD\�,QWHUQHW�DQG�ILQG�RXW"�

�&DQ���,�UHSO\���EXW�QR�QHHG�WR�SOD\�,QWHUQHW«�,�FDQ�DOUHDG\�WHOO�\RX�SODQH
ZLOO�QRW�IO\�WR�%XULUDP�XQWLO�WRPRUURZ�PRUQLQJ�RU�PD\EH�ODWHU��

6LOHQFH�IRU�D�IHZ�VHFRQGV��EXW�,�ZRXOG�VZHDU�,�FRXOG�KHDU�WKH�JHDUV
FKXUQLQJ�LQ�KHU�KHDG��DOWHUQDWLYHV«SODQH��EXV��WD[L«"

�%HVW�IRU�\RX�LI�,�GULYH�\RX�WR�6XULQ���,�VD\�

7KDW
V�LW�����PLQXWHV�ODWHU��DQG�ZH�DUH�LQ�WKH�FDU��,W
V�����DP��DQG�LWV
QHDUO\����NP�WR�6XULQ��7KH�NLGV�DUH�QRW�FRPLQJ«DUUDQJHPHQWV�KDYH
EHHQ�PDGH�DQG�WKH\�ZLOO�EH�WDNHQ�FDUH�RI��1D
V�VLVWHU�ZLOO�EH�UHDG\�ZKHQ
ZH�JHW�WR�KHU�SODFH�LQ����PLQXWHV��DQG�KHU�EDE\�LV�FRPLQJ�WRR��1D
V
VROGLHU�EURWKHU��DQG�KLV�����PRQWKV�SUHJQDQW�ZLIH�ZLOO�EH�UHDG\�LQ���
PLQXWHV�ZKHQ�ZH�JHW�WR�KLV�EDUUDFN�DFFRPRGDWLRQ�

:H�KDYH�SDFNHG«��FHOO�SKRQHV��DQ�$70�FDUG��D�FKDQJH�RI�XQGHUZHDU«
ZKDW�PRUH�FRXOG�RQH�QHHG"



���$W�WKH�KRVSLWDO

1D
V�'DG�LV�ZDLWLQJ�IRU�XV�LQ�WKH�FDU�SDUN�RI�6XULQ�3XEOLF�+RVSLWDO�ZKHQ
ZH�SXOO�LQ�D�OLWWOH�DIWHU�����DP��,�FDQ�VHH�WKH�QHZV�LV�QRW�JRRG�IURP�KLV
EHZLOGHUHG��IULJKWHQHG�H[SUHVVLRQ«QRW�D�VXUSULVH�WR�XV��DV�RXU�ORQJ�WULS
KDV�EHHQ�SXQFWXDWHG�IUHTXHQWO\�E\�FHOO�SKRQH�XSGDWHV�

,�DP�VXUSULVHG�E\�WKH�JUHHWLQJ�IRUPDOLWLHV��1RUPDOO\��7KDLV�JUHHW�HDFK
RWKHU�ZLWK�UHVSHFWIXO��IRUPDOLVHG�ZDL
V��LQLWLDWHG�E\�MXQLRUV�EXW�DOZD\V
LPPHGLDWHO\�UHVSRQGHG�WR�E\�VHQLRUV��8VXDOO\�WKHUH�LV�QR�DFWXDO�SK\VLFDO
FRQWDFW�EXW��,�WKLQN��WKH�JUDYLW\�RI�WKH�FLUFXPVWDQFHV�RI�WKLV�FRPLQJ
WRJHWKHU�RI�WKH�IDPLO\�ZLOO�FDXVH�D�YDULDWLRQ�LQ�URXWLQH��%XW��QR��WKH
URXWLQH�LV�WKH�VDPH�DV�DOZD\V��1D
V�'DG�ORRNV�IUDLO�DQG�VWUHVVHG��DQG�,
ZDQW�WR�HPEUDFH�KLP��,�IDOO�LQWR�URXWLQH�WKRXJK��DV�,�UHDOLVH�D�:HVWHUQ�
VW\OH�JUHHWLQJ�DW�WKLV�WLPH�ZRXOG�RQO\�LQFUHDVH�WKH�VWUDLQ�

,�DP��VLPXOWDQHRXVO\��GRJ�WLUHG�DQG�K\SHU�DOHUW��0\�WULS�KDV�EHHQ�IXHOOHG
E\���FDQV�RI�VWURQJ��VZHHW�FRIIHH��DQG�,�IHHO�WKDW�P\�QHUYH�HQGV�DUH�DOO
EX]]LQJ��,�DP�ORRNLQJ�DURXQG��DQG�LW�VHHPV�,�DP�VKRRWLQJ�KL�UHV�LPDJHV
RI�HYHU\WKLQJ�,�VHH�

1D
V�'DG�OHDGV�XV�WR�WKH�ZDUG�ODEHOOHG��6WURNH�,QWHQVLYH�&DUH���7KH�ZDUG
LV�KHDYLO\�ODGHQ�ZLWK�EHGV��DOO�RI�ZKLFK�DUH�RFFXSLHG��7KHUH�LV�D�ZLGH�
RSHQ�YHUDQGDK��DQG�WKDW��WRR��LV�VWDFNHG�ZLWK�EHGV�

(YHU\ZKHUH��WKHUH�DUH�SHRSOH��DQG�DOO�VHHP�WR�EH�MRVWOLQJ�DERXW�RQ
HUUDQGV��,W
V�FOHDU�ZH�KDYH�DUULYHG�DW�EUHDNIDVW�WLPH��DV�WKHUH�DUH�PDQ\
SHRSOH�EHDULQJ�WUD\�SODWHV�>VHUYLQJ�WUD\�VL]HG�VKHHWV�RI�VWDLQOHVV�VWHHO�LQWR
ZKLFK�KDV�EHHQ�VWDPSHG�GHSUHVVLRQV�RI�YDULRXV�VKDSHV�DQG�VL]HV@��DQG�,
FDQ�VHH�WKDW�WKH�PHQX�GH�MRXU�LV�SRUN�FRQJL«D�ZDWHU\�ERLOHG�ULFH�JUXHO
ZLWK�D�IHZ�VPDOO�PLQFHG�SRUN�EDOOV�DQG�D�FRXSOH�RI�JUHHQ�VWHPV�

:H�PDNH�RXU�ZD\��HQ�PDVVH��WR�WKH�EHG�RFFXSLHG�E\�1D
V�0XP��,W�LV�LQ
DERXW�WKH�PLGGOH�RI�RQH�URZ�RI�EHGV�DQG��LQ�FRPPRQ�ZLWK�DOO�WKH�RWKHUV�



KDV�QR�GUDZQ�SULYDF\�FXUWDLQV��6KH�LV�ODLG�RXW�IODW�RQ�KHU�EDFN��KHU�FKHVW
LV�ULVLQJ�DQG�IDOOLQJ�SRZHUIXOO\��KHU�IDFLDO�PXVFOHV�DUH�UHOD[HG�DQG�KHU
H[SUHVVLRQ�LV�SHDFHIXO�

1RZ�WKH�GHWDLOV�EHJLQ�WR�IRUP�LQ�WKLV�SLFWXUH��D�WKLFN�SODVWLF�WXEH�HQWHUV
RQH�VLGH�RI�KHU�PRXWK��WKH�SLQN�WLS�RI�KHU�WRQJXH�LV�YLVLEOH�SURWXGLQJ�IURP
WKH�RWKHU�VLGH��,�WUDFH�WKH�WXEH�EDFN�WR�D�JUHHQ�SODVWLF�PDFKLQH�RQ�D�VWDQG
EHVLGH�WKH�EHG�DQG�,�GHFLGH�LW�LV�D�UHVSLUDWRU��EHVLGH�WKH�PDFKLQH�LV
DQRWKHU�VWDQG��FRQWDLQLQJ�D�SODVWLF�EDJ�RI�FOHDU�IOXLG�DQG�WKHUH�LV�D�WKLQ
SODVWLF�WXEH�WDNLQJ�WKH�IOXLG�LQWR�KHU�ERG\�YLD�D�VKXQW�WKDW�KDV�EHHQ
LQVHUWHG�LQWR�D�YHLQ�LQ�WKH�EDFN�RI�KHU�ULJKW�KDQG�

6KH�LV�GUHVVHG�LQ�KRVSLWDO�FORWKHV��WKH�ORZHU�JDUPHQW�LV�KLWFKHG�LQWR�D
NLQG�RI�VKRUWV�DQG�KHU�OHJV�DUH�EDUH�WR�PLG�WKLJK��,�IHHO�HPEDUDVVHG�IRU
KHU��DV�VKH�SUREDEO\�KDV�QRW�H[SRVHG�KHU�OHJV�LQ�SXEOLF�LQ�DOO�KHU�DGXOW
OLIH��,�SXW�WKLV�IHHOLQJ�DVLGH�DV�,�UHDOLVH�LW�LV�DOO�DERXW�NHHSLQJ�WKH�SDWLHQWV
FRRO«WKHUH�LV�QR�DLU�FRQGLWLRQLQJ��DQG�MXVW�WKH�VPDOOHVW�DPRXQW�RI�DLU
PRYHPHQW�IURP�D�FRXSOH�RI�FHLOLQJ�IDQV��,�IHHO�FURVV�ZLWK�P\VHOI�IRU
UHJLVWHULQJ�WKDW�KHU�OHJV�DUH�WKH�H[DFW�VDPH�VKDSH�DV�1D
V�

1D�DSSURDFKHV�KHU�0XP�DQG�SODFHV�ERWK�KDQGV�RQ�WKH�ULJKW�FDOI��VKH
SHUIRUPV�D�JHQWOH�7KDL�PDVVDJH�URXWLQH�DQG�,�VHQVH�WKLV�LV�D�GLVJXLVH�IRU
1D
V�XQFRQWUROODEOH�QHHG�IRU�SK\VLFDO�FRQWDFW�ZLWK�KHU�0XP�

$�IHZ�PLQXWHV�SDVV�LQ�VLOHQFH��WKHQ�ZH�UHWUHDW�WR�WKH�YHUDQGDK�ZKHUH�ZH
ILQG�D�VPDOO�DPRXQW�RI�YDFDQW�EHQFK�VHDW�QHDU�WKH�IRRG�VHUYLQJ�WDEOH�DQG
ZH�FODLP�LW�IRU�RXU�RZQ�



���:DLWLQJ«

7LPH�SDVVHV�

7KH�URXWLQH�RI�WKH�KRVSLWDO�SOD\V�RXW�DURXQG�XV��EUHDNIDVW�ILQLVKHV�DQG�LV
FOHDUHG�DZD\��WKH�FOHDQHU��LQ�UXEEHU�FDOI�ERRWV�DQG�EULJKW�UHG�FRYHU�DOO
DSSHDUV�DQG�ZLWK�JUHDW�VNLOO�VZHHSV�DQG�WKHQ�PRSV�WKH�ZDUG�DQG�YHUDQGDK
IORRUV�ZLWKRXW�LQWHUUXSWLQJ�WKH�MRVWOLQJ�DQG�EXVWOLQJ�RI�����RU�PRUH
SHRSOH�GRLQJ�WKHLU�WKLQJV�LQ�WKH�VDPH�VSDFH�

2XU�IDPLO\�JURXS�VZHOOV�DQG�VKULQNV��VZHOOV�DQG�VKULQNV��WRLOHW�EUHDNV�
HDWLQJ�H[FXUVLRQV��LQIRUPDWLRQ�JDWKHULQJ�H[SHGLWLRQV�

1RZ�DQG�DJDLQ�VRPH�LQIRUPDWLRQ��RU�UXPRXU��WR�EH�SURFHVVHG��WKH�GRFWRU
ZLOO�EH�FRPLQJ�VRRQ��EXW�QRW�VXUH�ZKHQ��D�QXUVH�VD\V�1D
V�0XP�KDV�VRPH
UHDFWLRQ�WR�VWLPXOXV�WR�ULJKW�DUP�DQG�OHJ��VRPHRQH�GLVFRYHUV�D�ODUJH�[�UD\
SLFWXUH�LQ�D�EURZQ�HQYHORSH�DW�WKH�IRRW�RI�WKH�EHG��VR�VHYHUDO�RI�WKH�IDPLO\
JR�WR�VWXG\�LW�DQG�EULQJ�EDFN�WKH�QHZV�WKDW�WKHUH�LV�D�ELJ�EODFN�VSRW�LQ�WKH
PLGGOH�RI�1D
V�0XP
V�KHDG�DQG�WKDW�KDV�JRW�WR�EH�EDG��,�DP�VXPPRQVHG
WR�LQWHUSUHW�WKH�SLFWXUHV��DQG�WKH�IDPLO\�GRHV�QRW�ZDQW�WR�KHDU�WKDW�,�KDYH
QR�FOXH«VR�,�ORRN��DQG�ILQG�WKHUH�DUH�WKLQJV�WKDW�FDQ�EH�JOHDQHG��VXFK�DV�

LW�LV�QRW�D�W\SLFDO�[�UD\�SLFWXUH��DV�WKHUH�LV�WRR�PXFK�GHWDLO��,�LQLWLDOO\
JXHVV�LW�LV�DQ�05,�SLFWXUH��EXW�ODWHU�GHFLGH�LW�PXVW�EH�&$7�DV�LW�FDQQRW�EH
SRVVLEOH�WKLV�KRVSLWDO�KDV�DFFHVV�WR�DQ�05,�GHYLFH�

WKH��EODFN�VSRW��DSSHDUV�LQ�D�SLFWXUH�ZKLFK�KDV�HYLGHQWO\�EHHQ�VKRW�IURP
WKH�WRS�RI�WKH�KHDG��DQG�LV�VR�UHJXODU�WKDW�LW�MXVW�KDV�WR�EH�WKH�SODFH�ZKHUH
WKH�VSLQH�DQG�WKH�VNXOO�PHHW�

WKHUH�DUH�D�FRXSOH�RI�SLFWXUHV�ZKHUH�OLJKWHU�FRORXUHG�VHFWLRQV�RI�WKH�EUDLQ
KDYH�EHHQ�PHDVXUHG�DQG�UHFRUGHG��DQG�WKLV�LV�WHOOLQJ�PH�WKHUH�LV�D�EORRG
FORW�RI�DURXQG��[�[�FP�GHHS�LQVLGH�WKH�RUJDQ�DQG�D�OLWWOH�ULJKW�RI�FHQWUH�



,�JLYH�WKLV�LQIRUPDWLRQ�WR�1D��DQG�VD\�WKH�GRFWRU�ZLOO�EH�DEOH�WR�WHOO�WKHP
ZKDW�WKLV�PHDQV�DERXW�1D
V�0XP
V�VLWXDWLRQ��1D�WHOOV�PH�WKH�GRFWRU�LV
H[SHFWHG�LQ�DQ�KRXU�RU�VR�

,�DVN�1D��'R�\RX�NQRZ�ZKDW�LV�SUREOHP�ZLWK�\RXU�0XP"�

�<HV���VKH�UHSOLHV���,W�LV�6WURNH��OLNH�\RX�VD\�EHIRUH��

,�DVN��'R�\RX�KDYH�7KDL�ZRUG�IRU�WKLV�VLFNQHVV"�1RW�KDYH�RQH�ZRUG���VKH
UHSOLHV���%XW�7KDLV�VD\�%5$,1�%52.(1���%/((',1*
,16,'(«�VRPHWKLQJ�OLNH�WKLV��

,�KDYH�QRWLFHG�DQ�LQIRUPDWLRQ�SRVWHU�RQ�6WURNH�RQ�WKH�ZDOO�QHDU�ZKHUH�ZH
KDYH�FODLPHG�IDPLO\�WHUULWRU\��7KHUH�DUH�JRRG�LOOXVWUDWLRQV�DQG�,�FDQ�JHW
WKH�JLVW�RI�WKH�SRVWHU�HYHQ�WKRXJK�WKH�ZRUGV�DUH�LQ�7KDL��,�SRLQW�LW�RXW�WR
1D��ZKR�ZDONV�DFURVV�WR�LW�DQG�VWXGLHV�LW�FORVHO\�IRU����PLQXWHV��7KHUH�LV
D�ORW�RI�VWXII�DERXW�SRVVLEOH�DIWHU�HIIHFWV�LI�WKH�VWURNH�YLFWLP�VXUYLYHV«
PRRG�FKDQJHV��SDUWLDO�SDUDO\VLV�OHDGLQJ�WR�FOXPVLQHVV��LQFRQWLQHQFH��HWF�
PHPRU\�ORVV��VSSHFK�GLIILFXOWLHV��GURROLQJ��HWF�

6XGGHQO\�,�DP�YHU\�ZHDU\��,�VWDUW�WR�IHHO�FRQFHUQHG�DERXW�P\�DELOLW\�WR
HIIHFW�WKH�UHWXUQ�WULS�ODWHU�LQ�WKH�GD\��,�GHFLGH�WR�WU\�IRU�D�VKRUW�QDS�LQ�WKH
FDU��ZKLOH�WKH�IDPLO\�ZDLWV�IRU�WKH�GRFWRU�DQG�SURFHVVHV�WKH�LQIRUPDWLRQ�,
KDYH�JLYHQ�1D��,�OD\�GRZQ�LQ�WKH�KRW�FDU�DQG�GULIW�LQWR�D�NLQG�RI�H[WHQGHG
FDW�QDS«��

6RPHRQH�KDV�RSHQHG�D�GRRU�RI�WKH�FDU��,�MHUN�DZDNH��WKHQ�VHH�LW�LV�SDUW�RI
WKH�IDPLO\�JURXS��1D�VD\V��:H�JR�WR�YLOODJH�IRU�D�IHZ�KRXUV�DQG�FRPH
EDFN�LQ�WKH�HYHQLQJ��VLVWHU�DQG�RQH�EURWKHU�ZLOO�VWD\�ZLWK�0XP�XQWLO�ZH
FRPH�EDFN���,�KDYH�WR�VWDQG�RXW�RI�WKH�FDU�IRU�D�PLQXWH��DQG�WU\�WR�GU\�RII
D�OLWWOH�RI�WKH�PDVVLYH�VZHDW�,�KDYH�DFFXPXODWHG�IURP�WKH����PLQXWH�QDS
LQ�WKH�FDU�VDXQD��WKHQ�ZH�FDQ�JR�

�'RFWRU�FRPH�DOUHDG\���RIIHUV�1D���+H�ZLOO�RSHUDWH�DW�����SP�WR�WDNH�RXW



EORRG��+H�VD\V�������0XP�ZLOO�EH�QHDUO\�RN��EXW�IDPLO\�PXVW�DJUHH�WR
ORRN�DIWHU�0XP�LI�VKH�QRW�2.��VR�ZH�DOO�DJUHH��

,W�LV�DERXW���NP�EDFN�WR�WKH�YLOODJH��:H�VWRS�EULHIO\�DW�3UDVDW�WR�YLVLW�WKH
PDUNHW�DQG�SXUFKDVH�IRRG�IRU�WKH�PHDO��:KLOH�WKH�PHDO�LV�LQ�SUHSDUDWLRQ�,
ILQG�D�VWULQJ�KDPPRFN�DQG�JUDE�DQRWKHU�KRXU�RI�FDW�QDS��LW�LV�D�ORZ
TXDOLW\�VOHHS��EHFDXVH�,�DP�VKDULQJ�WKH�YHUDQGDK�VSDFH�ZLWK���QHZ�ERUQ
GRJV�ZKR�DUH�WHOOLQJ�WKHLU�0XP�WKH\�DUH�KRW�DQG�WKH\�DUH�KXQJU\�

,�JLYH�XS��DQG�NHHS�P\VHOI�RFFXSLHG�ZLWK�ZDVKLQJ�WKH�FDU��ZKLOH�1D�DQG
KHU�'DG�FRRN�WKH�PHDO��:H�HDW��WKH�IRRG�LV�GHOLFLRXV��WKHUH�DUH�VHYHUDO
RQORRNHUV«VRPH�RI�WKH�YLOODJHUV�KDYH�FRPH�WR�WKH�KRXVH�IRU�DQ�XSGDWH
RQ�WKH�VLWXDWLRQ�

:H�DOO�WDNH�D�VKRZHU��FODPEHU�EDFN�LQWR�WKH�FDU�DQG�GR�WKH���NP�UHWXUQ
WULS�WR�6XULQ��DUULYLQJ�DW�WKH�KRVSLWDO�H[DFWO\����KRXUV�DIWHU�RXU�ILUVW
DUULYDO�LQ�WKH�PRUQLQJ��6WUDQJHO\��,�DP�IHHOLQJ�VRPHZKDW�UHIUHVKHG�
UHFRYHUHG�IURP�WKH�FDIILHQH�KLJK�DQG�QRW�WRR�FRQFHUQHG�DERXW�WKH����NP
UHWXUQ�WULS�WR�%DQJNRN�FRPPHQFLQJ�VKRUWO\�

,�JR�ZLWK�1D�WR�VHH�KHU�0XP��QRW�PXFK�KDV�FKDQJHG��H[FHSW�WKDW�KHU�IDFH
QRZ�KDV�D�UHG�FRPSOH[LRQ�DQG�KHU�FKHVW�H[SDQVLRQ�VHHPV�PRUH�YLROHQW
WKDQ�EHIRUH�DQG�,�WKLQN��WKDW�UHVSLUDWRU�LV�GRLQJ�KHU�EUHDWKLQJ�IRU�KHU�
UDWKHU�WKDQ�DVVLVWLQJ�KHU�WR�EUHDWKH��

,�VD\�E\H�E\H�WR�1D�DQG�KHU�IDPLO\��ORDG�WKH�VROGLHU�EURWKHU�DQG�KLV����
PRQWKV�SUHJQDQW�ZLIH��DQG�VWDUW�WKH�UHWXUQ�WULS�



���7KH�(QG

7KH�ORQJ�URDG�WULS�IURP�6XULQ�EDFN�WR�%DQJNRN�LV«�HHUUUU«/RQJ�

,�KDYH�WZR�SDVVHQJHUV�ZKR�GR�QRW�KDYH�D�ZRUG�RI�(QJOLVK�EHWZHHQ�WKHP�
WKH\�FKDW�WRJHWKHU�IRU�DQ�KRXU�RU�VR��DQG�WKHQ�VOHHS�

,�KDYH�VZDOORZHG���FDQV�RI�VWURQJ��VZHHW�FRIIHH�DOUHDG\��VR�KDYH�UHYHUWHG
WR�P\�K\SHU�DOHUW�VWDWH��WKLV�LV�ILQH�IRU�VHHLQJ�HYHU\WKLQJ�WKDW�LV�JRLQJ�RQ
LQ�IURQW�RI��EHKLQG�DQG�EHVLGH�WKH�FDU��EXW�FDXVHV�WKH�EL]DUUH�LPSXOVH�WR
UHDFK�IRU�VWURQJ�VXQ�JODVVHV�HYHQ�WKRXJK�WKH�VXQ�KDV�ORQJ�VLQFH�SDFNHG�LW
LQ�IRU�WKH�QLJKW�

$�FRXSOH�RI�KRXUV�SDVV�

1D�SKRQHV�WR�WHOO�PH�WKH�GRFWRU�KDV�LQIRUPHG�WKH�IDPLO\�KH�LV�QRW�JRLQJ�WR
RSHUDWH�DQG��,�QRW�NQRZ�KRZ�WR�GR��

�:KDW�GLG�GRFWRU�VD\�WR�\RX"���,�DVN�

�+H�VD\�QRZ�P\�0XP�QRW�IHHO�DQ\WKLQJ�OHIW�RU�ULJKW�VLGH��

,�DVN��'LG�GRFWRU�PDNH�RQH�PRUH�[�UD\"�

�,�WKLQN�VR��

,�DP�JXHVVLQJ�WKH�'RFWRU�SUHSDUHG�IRU�WKH�RSHUDWLRQ�E\�WHVWLQJ�1D
V
0XP
V�VHQVLWLYLW\�WR�VWLPXOXV�DQG�IRXQG�QRQH��3RVVLEO\�KH�DOVR�PDGH
DQRWKHU�&$7�SLFWXUH�DQG�GLVFRYHUHG�WKH�EORRG�FORW�KDG�LQFUHDVHG�LQ�VL]H��,
VXSSRVH�WKH�SURJQRVLV�ZDV�H[WUHPHO\�SRRU�

�5D\«ZKDW�\RX�WKLQN�,�FDQ�GR"�

,�VD\��)DPLO\�PXVW�WDON�WRJHWKHU�DERXW�WKLV��<RX�PXVW�WHOO�\RXU�IDPLO\
DERXW�KRZ�\RXU�0XP�LV�VLFN��DQG�WKHQ�\RX�PXVW�WDON�DERXW�LW�ZLWK�\RXU



VLVWHU�DQG�\RXU�EURWKHUV�DQG�\RXU�'DG��DQG�WKH\�PXVW�DOO�VD\�ZKDW�WKH\
WKLQN��$QG�\RX�PXVW�WKLQN�DERXW�ZKDW�ZRXOG�\RXU�0XP�ZDQW��$QG�WKHQ«
\RXU�IDPLO\�ZLOO�NQRZ�ZKDW�WR�GR��

,�VD\�WKLV��EXW�,�DP�IHHOLQJ�XWWHUO\�LQDGHTXDWH��KHUH�,�DP�LQ�P\�DLU�
FRQGLWLRQHG�FDSVXOH��EHOWLQJ�GRZQ�WKH�URDG�WR�%DQJNRN�DW�����FOLFNV�
.KPHU�FRPPXQLFDWLRQV�VNLOOV�����7KDL�FRPPXQLFDWLRQV�VNLOOV�EXJJHU�
DOO���FHOO�WR�FHOO�SKRQH�OLQN�QRW�JRRG��(QJOLVK�FRQILQHG�WR�1D
V�OLPLWHG
YRFDEXODU\��DQG��,�DP�VWLOO�LQ�WKH�HDUO\�VWDJHV�RI�XQGHUVWDQGLQJ�WKH�JUHDW
FRPSOH[LW\�RI�7KDL�,VDDQ�IDPLO\�FXOWXUH�

�2N���VKH�VD\V���'ULYH�FDUHIXOO\��DQG�GRQ
W�IRUJHW�SUHJQDQW�ODG\�QHHG�WR
VWRS�VRPHWLPHV�IRU�SHH��

���PLQXWHV�SDVV��0\�SKRQH�ULQJV���*LYH�SKRQH�WR�P\�EURWKHU�VROGLHU���1D
FRPPDQGV��,�SDVV�WKH�SKRQH�EDFN�WR�P\�SDVVHQJHU�

7KHUH�LV�D���PLQXWH�FRQYHUVDWLRQ�LQ�.KPHU��,�IHHO�IRU�WKH�SUHJQDQW
ODG\«�OLNH�PH��VKH�KDV����.KPHU��7KH�FRQYHUVDWLRQ�FRQFOXGHV��DQG�P\
SKRQH�LV�UHWXUQHG�

���PLQXWHV�SDVV��0\�SKRQH�ULQJV���:H�DOO�WDON�WRJHWKHU��DQG�HYHU\RQH�LV
2.��7RPRUURZ�ZH�ZLOO�EULQJ�P\�0XP�WR�KHU�KRXVH��7KHQ�ZH�ZLOO�WDNH
RXW�R[\JHQ��7KHQ�ZH�ZLOO�WDNH�0RQNV�WR�RXU�KRXVH�DQG�ZH�ZLOO�KDYH�SDUW\
IRU�P\�0XP��

7KH�IDPLO\�GLVFXVVLRQ�KDV�KDSSHQHG��WKH�GHFLVLRQ�LV�PDGH��WKHUH�LV�D�SODQ�
WKH�ZRUOG�FRQWLQXHV�WR�VSLQ�

�7ZR�GD\V��\RX�FDQ�FRPH�WR�P\�YLOODJH"�<RX�FDQ�EULQJ�NLGV"�<RX�ZLOO
QHHG�WR�WDNH�EODFN�VKLUW��2."�

�1D«�,�IHHO�VR�VRUU\�IRU�\RX�DERXW�\RXU�0XP«��

�<HV�5D\��,W�LV�2N��7KHUH�LV�QRWKLQJ�\RX�FDQ�GR��1RZ�ZH�JR�WR�P\�KRXVH



DQG�ZH�ZLOO�EH�EXV\�EHFDXVH�WKHUH�DUH�PDQ\�WKLQJV�WR�JHW�UHDG\�IRU�SDUW\�
'ULYH�FDUHIXO��6HH�\RX�VRRQ��'RQ
W�IRUJHW�EODFN�VKLUW��2."�%\H��

«��FOLFN�



3DUW�&�
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���7ZR�GD\V�RI�UHFRYHU\�DQG�SUHSDUDWLRQ

,�DP�EDFN�LQ�%DQJNRN�DIWHU�DQ�H[KDXVWLQJ�XQSODQQHG�����NP�GD\�WULS
XSFRXQWU\«UH�DFTXDLQWHG�ZLWK�WKH�NLGV��EXW�FRQVWDQWO\�FRQVFLRXV�RI�WKH
DEVHQFH�RI�1D��ZKR�KDV�VWD\HG�EHKLQG�WR�SODQ�WKH�ELJ�SDUW\�

$IWHU�D�IHZ�KRXUV�RI�UHVWOHVV�VOHHS�,�PDNH�D�SKRQH�FDOO�WR�1D��ZKR�JLYHV
PH�WKH�IROORZLQJ�XSGDWH«��0\�0XP�DOUHDG\�EDFN�LQ�RXU�KRPH«DOUHDG\
WDNH�RXW�R[\JHQ«DOUHDG\�KDYH�0RQN�KHUH�DQG�VWDUW�SDUW\��

,�DP�QRW�LQ�JUHDW�VKDSH�IRU�ZRUN��EXW�JR�WKURXJK�WKH�PRWLRQV�DQG�PDQDJH
WR�JHW�D�ELW�GRQH��,�PDNH�DQ�H[FXUVLRQ�WR�WKH�FORVHVW�'HSDUWPHQW�VWRUH�DQG
PDQDJH�WR�ILQG�D�EODFN�VKLUW��,�SXOO�WRJHWKHU�WKH�FORWKHV�WKDW�ZLOO�NHHS�XV
SUHVHQWDEOH�IRU�D�IHZ�GD\V��,�SD\�ELOOV�

,�ZDLW�SDWLHQWO\�IRU�WKH�QHZV�RI�ZKR�ZLOO�EH�DFFRPSDQ\LQJ�PH�RQ�WKH�QH[W
WULS�WR�6XULQ��,Q�GXH�FRXUVH�WKH�LQIRUPDWLRQ�DUULYHV��DQG�,�DP�PLOGO\
VXUSULVHG�WR�GLVFRYHU�WKHUH�DUH�QR�FRPSOHWH�VWUDQJHUV�VFKHGXOHG��,�GR
VPLOH�DW�WKH�GLVFRYHU\�WKDW�.KXQ�-DKQ�WKH�VRL�FRIIHH�FDUW�ODG\�KDV�ERRNHG
D�VHDW�

'HVSLWH�WKH�ODFN�RI�VOHHS��,�VHHP�WR�EH�LQ�UHDVRQDEOH�VKDSH�ZKHQ�WKH�WLPH
FRPHV�DQG�,�FRPPHQFH�WKH�WULS��,�DP�WKLQNLQJ��WKLV�ZLOO�EH�D�TXLFN�DQG
SDLQOHVV�H[SHULHQFH���UHDOLW\�KLWV�ZKHQ�,�PDQDJH�WR�SXW�RQO\���NP�RQ�WKH
RGRPHWHU�GXULQJ�WKH�ILUVW����PLQXWHV��GXH�WR�D�GHWRXU�,�QHHG�WR�PDNH�LQWR
GHQVHVW�DIWHUQRRQ�WUDIILF�WR�SLFN�XS�D�JXHVW�WUDYHOOHU�ZKR�GRHVQ
W�VHHP�WR
NQRZ�KRZ�WR�JHW�WR�RXU�DSDUWPHQW�

,W�JHWV�EHWWHU��WKRXJK��DQG�E\�WKH�WLPH�ZH�KDYH�KLW�+LJKZD\����ZH�DUH
UDWWOLQJ�DORQJ�DW����NSK��6R��LW
V�QRW�WRR�ODWH�LQ�WKH�QLJKW�ZKHQ�ZH�ILQDOO\
SXOO�LQ�DW�WKH�KRXVH�ZKHUH�WKH�IXQHUDO�SDUW\�KDV�DOUHDG\�EHHQ�XQGHU�ZD\
IRU���GD\V�



���6KRUW�VWRU\�RI�D�VDG��ROG�PDQ

<DL�ZDV�DERXW����\HDUV�ROG�ZKHQ�VKH�GLHG��D�IHZ�\HDUV�DJR�WKDW�PLJKW
KDYH�H[FHHGHG�WKH�OLIH�H[SHFWDQF\�RI�,VDDQ�ULFH�JURZHUV«EXW�OLYLQJ
FRQGLWLRQV�KDYH�LPSURYHG�VRPHZKDW��ZLWK�EHWWHU�DFFHVV�WR�DGHTXDWH�IRRG�
PHGLFDO�VXSSOLHV�DQG�DGYLFH��DQG�ZLWK�HQRXJK�WHFKQRORJ\�DSSOLHG�QRZ�WR
WKH�JURZLQJ�RI�ULFH�WR�PDNH�LW�OHVV�SK\VLFDOO\�FKDOOHQJLQJ�

(YHQ�WKRXJK�VKH�KDG�PDQ\�PHGLFDO�FRPSODLQWV��<DL�ZDV�QRW�HYLGHQWO\�LQ
EDG�KHDOWK��7KHUH�LV�VRPH�SRVVLELOLW\�WKLV�EUDLQ�GHVWUR\LQJ�VWURNH�PD\
KDYH�EHHQ�WULJJHUHG�E\�D�IDOO�RXW�RI�D�KDPPRFN�RQWR�FRQFUHWH��XSRQ
ZKLFK�VKH�WKXPSHG�KHU�KHDG�TXLWH�KDUG�DFFRUGLQJ�WR�WKH�ODG\�ZKRVH
KDPPRFN�DQG�FRQFUHWH�DUH�WKH�SRVVLEOH�YLOODLQV�

<DL
V�'DG�LV�VWLOO�DOLYH��+H�OLYHV�VRPH�ZD\�IURP�WKH�9LOODJH��LQ�WKH
SURYLQFH�RI�5RL�(W�ZKLFK�LV�1RUWK�RI�6XULQ��,�PDGH�WKH����NP�URXQG�WULS
IURP�WKH�9LOODJH�WR�FROOHFW�KLP�DQG�EULQJ�KLP�IRU�WKH�IXQHUDO�SDUW\�

'HVSLWH�KLV����KDUG�\HDUV��WKLV�ROG�JX\�LV�VWLOO�TXLWH�VWURQJ�DQG�KDV
UHWDLQHG�DOO�KLV�PHQWDO�IDFXOWLHV��KLV�RQO\�UHDO�SUREOHP�LV�KLV�IDLOLQJ�EDFN�
D�FRPPRQ�SUREOHP�DPRQJ�ULFH�IDUPHUV��+H�HDWV�ZHOO��HQMR\V�D�EHHU��FKDWV
WR�DQ\RQH�ZKR�ZLOO�HQJDJH��ORYHV�WR�FKHZ�EHWHO�>DFWXDOO\���VXFN��ZRXOG�EH
D�PRUH�DFFXUDWH�GHVFULSWLRQ�RI�ZKDW�KH�GRHV�DV�KH�GRHVQ
W�VHHP�WR�KDYH
PDQ\�WHHWK�OHIW@�

,�ZDV�DPD]HG�WKDW�WKH�ROG�*X\�VWDUWHG�ZRUNLQJ�WKH�FURZG�DV�VRRQ�DV�ZH
DUULYHG�DW�WKH�SDUW\��+H�ZDV�FRQVWDQWO\�PRYLQJ�IURP�RQH�VPDOO�JURXS�WR
DQRWKHU��HQJDJLQJ�LQ�OLYHO\�DQG�DQLPDWHG�GLVFXVVLRQ��VODSSLQJ�EDFNV
>XQXVXDO�IRU�7KDLV�RI�DQ\�DJH@�DQG�JXIIDZLQJ�DW�UHPDUNV�RWKHUV�PDGH�

$IWHU�D�IHZ�KRXUV�DW�WKH�SDUW\�KH�ILQDOO\�PDGH�FRQWDFW�ZLWK�KLV�ZLIH��ZKR
KDG�SUHFHHGHG�KLP�WR�WKH�SDUW\�E\�D�FRXSOH�RI�GD\V��+LV�ZLIH�LV�QRW�WKH
PRWKHU�RI�<DL�>VKH�GLHG�PDQ\�\HDUV�DJR@��EXW�D�QHZ�ZLIH�ZKR��DSSDUHQWO\�
WKH�ROG�JX\�UDQ�RII�ZLWK�ZKHQ�<DL�ZDV�EXW�D�IHZ�PRQWKV�ROG��$W�WKH�SDUW\�



WKH\�VRUW�RI�EXPSHG�LQWR�HDFK�RWKHU�ZKHQ�WKHLU�SDWKV�RI�VRFLDOLVLQJ
LQWHUVHFWHG��D�IHZ�ZRUGV�ZHUH�VSRNHQ�EHWZHHQ�WKHP��DQG�WKHQ�HDFK
FRQWLQXHG�WKHLU�VHSDUDWH�ZD\V��,�IHDWXUHG�WKLV�ROG�ODG\�DQG�KHU�6LON�ZRUN
LQ�DQRWKHU�VWRU\�

6R��WKDW�ZDV�WKH�2OG�*X\
V�ILUVW�GD\�DW�WKH�SDUW\��WKHUHDIWHU��KLV�EHKDYRXU
FKDQJHG��DQG�KH�EHJDQ�WR�VSHQG�D�ORW�RI�WLPH�RQ�KLV�RZQ��DQG�ZHDULQJ�D
TXLWH�XQKDSS\�FRXQWHQDQFH�

,�ZDV�D�ELW�FRQFHUQHG�DERXW�WKLV�FKDQJH��DQG�EURXJKW�LW�WR�1D
V�DWWHQWLRQ�
,W�WXUQHG�RXW�VKH�ZDV�DOUHDG\�ZHOO�DZDUH�RI�WKH�VLWXDWLRQ�DQG�KDG
GLVFXVVHG�LW�D�OLWWOH�ZLWK�WKH�ROG�0DQ��+HUH�LV�VRPHWKLQJ�RI�WKH�SUREOHP�

<DL�ZDV�EURXJKW�XS�IDWKHUOHVV��DV�7KH�2OG�0DQ�KDG�UXQ�RII�D�IHZ�PRQWKV
DIWHU�VKH�ZDV�ERUQ��<DL
V�0XP�GLHG�ZKHQ�<DL�ZDV�OHVV�WKDQ����\HDUV�ROG�
VR�VKH�ZDV�LQ�WKH�FDUH�RI�DQ�8QFOH�DQG�$XQW�XQWLO�VKH�PDUULHG��<DL�KDG�QR
FRQWDFW�ZLWK�KHU�IDWKHU�XQWLO�VKH�ZDV�QHDUO\����\HDUV�ROG��%\�WKDW�WLPH�VKH
KDG�KHU�RZQ�JURZQ�IDPLO\�RI���FKLOGUHQ��WKH�2OG�*X\�KDV�EHHQ�TXLWH
SURGXFWLYH�ZLWK�KLV�QHZ�ZLIH��DQG�VR�<DL�GLVFRYHUHG�VKH�KDG�TXLWH�D�ORDG
RI�VWHS�VLEOLQJV�

%HLQJ�D�TXLWH�DVVHUWLYH�SHUVRQ��<DL�KDG�PDGH�LW�KHU�WKLQJ�WR�UHPLQG�WKH
2OG�*X\�HYHU\�WLPH�VKH�VDZ�KLP�WKDW�VKH�ZRXOG�KDYH�VRPH�GLIILFXOW\�LQ
IRUJLYLQJ�KLP�IRU�UXQQLQJ�RII�XQOHVV�KH�IRXQG�VRPH�ZD\�WR�PDNH�D�VPDOO
JHVWXUH�RI�PDWHULDO�FRPSHQVDWLRQ�RU�DW�OHDVW�UHPRUVH�

8QIRUWXQDWHO\��<DL�GLHG�ZLWKRXW�HYHU�JHWWLQJ�WKDW�VDWLVIDFWLRQ��7KLV�ZDV
HDWLQJ�XS�WKH�2OG�*X\��,�VDZ�KLP�D�IHZ�WLPHV�VLWWLQJ�LQ�IURQW�RI�SLFWXUHV�,
KDG�VXSSOLHG�RI�<DL��DQG�DW�RWKHU�WLPHV��DQG�KLV�GLVWUHVV�ZDV�HYLGHQW�

7KH�JRRG�QHZV�LV�<DL
V�KXVEDQG�DQG�NLGV�DOO�VHHP�WR�KDYH�JUHDW�UHVSHFW
IRU�WKH�2OG�*X\��$W�WKH�HQG�RI�WKH�SDUW\��WKH�2OG�*X\�GHFLGHG�WR�VWD\�ZLWK
1D
V�GDG�IRU�D�IHZ�GD\V�UDWKHU�WKDQ�UHWXUQ�ZLWK�KLV�ZLIH�WR�5RL�(W«
SHUKDSV�VRPH�H[SUHVVLRQ�RI�UHPRUVH�ZLOO�RFFXU�DQG�IL[�WKH�SDLQ��$W�P\



VXJJHVWLRQ��1D�PDGH�D�JLIW�WR�WKH�2OG�*X\�RI�RQH�RI�WKH�ODUJH�IUDPHG
SLFWXUHV�,�KDG�EURXJKW�WR�WKH�SDUW\��KH�VHHPHG�WR�EH�YHU\�SOHDVHG�WR
UHFHLYH�WKLV�PHPHQWR�RI�WKH�GDXJKWHU�KH�KDUGO\�NQHZ�



���«HYHQ�SURIHVVLRQDO�GLVK�ZDVKHUV

,�PLVV�WKH�ILUVW���GD\V�RI�WKH�%LJ�6DG�3DUW\�>%63@�IRU�<DL�

,�DUULYH�ODWH�LQ�WKH�QLJKW«DERXW������SP��7KLV�LV�ZD\�SDVW�WKH�QRUPDO
EHG�WLPH�IRU�WKH�ULFH�IDUPLQJ�FRPPXQLW\��EXW�WKHUH�DUH�TXLWH�D�ORW�RI
IRONV�VLWWLQJ�DERXW�RQ�WKH�YHUDQGDK�RU�RQ�ZRRGHQ�EHQFKHV�LQ�WKH���ODUJH
PDUTXHHV�

7KHUH�LV�D�JURXS�RI�PHQ�SOD\LQJ�DQ�HDUQHVW�JDPH�RI�SRNHU��WKH\�PDLQO\
LJQRUH�PH�DIWHU�D�TXLFN�JODQFH�DV�,�DSSURDFK�EXW��RQH�RI�WKHP«1D
V
ROGHVW�EURWKHU«JLYHV�D�VPLOH�DQG�D�IULHQGO\�ZDL�ZKLFK�,�UHWXUQ�

7KHUH�LV�D�VPDOO�JURXS�RI�ROGHU�PHQ��DOO�EHDULQJ�WKH�VRPHZKDW�JOD]HG
H[SUHVVLRQ�EURXJKW�RQ�E\�RQH�JODVV�RI�PHNRQJ�ZKLVN\�PRUH�WKDQ�ZRXOG
KDYH�EHHQ�DGHTXDWH��,�WKLQN���WKH\�PXVW�EH�WKH�GHGLFDWHG�PRXUQLQJ
FURZG«GHWHUPLQHG�WR�VWD\�WKH�GLVWDQFH�RI�WKH�%63��

/RRNLQJ�IRU�1D��,�DPEOH�WR�WKH�EDFN�RI�WKH�KRXVH�WR�WKH�RXWGRRUV�NLWFKHQ�
,W�KDV�EHHQ�UDGLFDOO\�UH�HQJLQHHUHG�IRU�D�VHULRXV�FDWHULQJ�HIIRUW��LQ
DGGLWLRQ�WR�WKH�QRUPDO���VPDOO�FKDUFRDO�EXUQHUV��WKHUH�LV�D�EDQN�RI�JDV
ULQJV��WKHUH�DUH�VHYHUDO�H[WUD�ZRRGHQ�EHG�FKDLU�WDEOH�GHYLFHV�>NUHDU@
ZKLFK�DUH�WKH�IXQGDPHQWDO�IRRG�SUHSDUDWLRQ�DUHDV��WKHUH�DUH�VHYHUDO�ODUJH
GLVKHV�RI�GLIIHUHQW�NLQGV�RI�JUHHQ�YHJHWDEOHV�VRDNLQJ�LQ�ZDWHU��WKHUH�LV�DQ
HQRUPRXV�SODVWLF�WXE�RI�UDZ�GLFHG�SLJ��WKHUH�LV�D�JLJDQWLF�UHG�SODVWLF�LFH�
ER[��WKHUH�LV�D�PRXQWDLQ�RI�GUDLQLQJ��UHFHQWO\�ZDVKHG�SODWHV�DQG�XWHQVLOV�
PDQ\�RI�WKH�FRRNLQJ�SRWV�FRQWDLQ�PDUNV��REYLRXVO\�LGHQWLI\LQJ�WKHLU
RZQHUV�DQG�LQGLFDWLQJ�WKDW�WKH�FRRNLQJ�ZDUHV�DUH�D�FRPPXQLW\�FROOHFWLRQ�

1R�VLJQ�RI�1D�KHUH��EXW�WKHUH�DUH�VHYHUDO�SHUVSLULQJ�ZRPHQ��DQG�D�FRXSOH
RI�PLGGOH�DJHG�JX\V�ZKR�DUH�ERWK�ZHDULQJ�WKHLU�W�VKLUWV�DV�WXUEDQV«WKLV�
WKHQ��LV�WKH�FRRNLQJ�WHDP��GHHS�VTXDWWLQJ�DW�RQH�HQG�RI�WKH�NLWFKHQ�DUHD��DW
WKH�HGJH�RI�WKH�FRQFUHWH�DSURQ��DUH�WZR�PLGGOH�DJHG�ODGLHV�ZKR�DUH
FKDWWLQJ�DV�WKH\�DWWDFN�WKH�FRQVLGHUDEOH�SLOH�RI�GLUW\�SODWHV«WKHVH�DUH�WKH



SURIHVVLRQDO�GLVK�ZDVKHUV��:KHQ�,�DUULYH��DOO�VWRS�ZKDW�WKH\�DUH�GRLQJ�DQG
DSSO\�WKH�SHQHWUDWLQJ�YLVXDO�DSSUDLVDO��D�UDUH�IDUDQJ�LQYDGLQJ�WKHLU
ZRUNLQJ�GRPDLQ��,�IHHO�VRPH�VPDOO�WHQVLRQ��EXW�EUHDN�LW�HDVLO\�ZLWK�D
GHHS�DQG�UHVSHFWIXO�ZDL�ZKLFK�LV�LPPHGLDWHO\�UHWXUQHG�DQG�VLJQDOV�DOO
FOHDU�WR�UHWXUQ�WR�ZRUN�

,�ILQG�1D�LQ�WKH�KRXVH��6KH�KDV�QRW�KHDUG�RI�P\�DUULYDO��DQG�LV�VWDQGLQJ
ZLWK�D�FRXSOH�RI�IULHQGV�DQG�JLYLQJ�VRPH�LQVWUXFWLRQ�DERXW�VOHHSLQJ
DUUDQJHPHQWV�IRU�WKH�QLJKW��$V�VKH�ORRNV�XS�DW�PH�,�DP�LPPHGLDWHO\
VWUXFN�E\�KRZ�WLUHG�VKH�ORRNV��DQG�,�NQRZ�VKH�KDV�QRW�VOHSW�LQ�D�FRXSOH�RI
QLJKWV��,�DSSURDFK�DQG�SODFH�P\�ULJKW�KDQG�JHQWO\�RQ�KHU�OHIW�VKRXOGHU�
WKDW
V�DERXW�DV�FORVH�DV�,�FDQ�VDIHO\�FRPH�WR�D�ZHOFRPH�HPEUDFH�ZLWKRXW
FDXVLQJ�HPEDUDVVPHQW�WR�WKH�VWUDQJHUV�ZLWK�1D��VKH�OHDQV�VOLJKWO\�LQ�WR
PH��DQG�LW�IHHOV�LQWLPDWH�

,�ZDL�1D
V�IULHQGV��ZKR�UHWXUQ�WKH�JUHHWLQJ�DQG�WKHQ�PRYH�DZD\�

�+RZ�LV�WKH�3DUW\�JRLQJ"��,�DVN�

�*RRG���VKH�UHSOLHV��DQG�WKHQ�DGGV�WKH�LPSRUWDQW�GLPHQVLRQ�RI��HDW���ELJ
SLJ�DOUHDG\��

,�ZKLVWOH���:RZ��WKLV�LV�D�%LJ�3DUW\��(YHU\RQH�KDYH�JRRG�WLPH"�

�<HV«JRRG�WLPH��EXW�OLWWOH�ELW�VDG�DOVR��

7KH�NLGV�ILQG�1D��DQG�VR�VKH�LV�RFFXSLHG�ZLWK�ZHOFRPHV�

$�OLWWOH�ODWHU��WKH�KRXVHKROG�VHWWOHV�GRZQ�IRU�WKH�QLJKW��,�JR�RXWVLGH�IRU�D
SHH�EH\RQG�WKH�FDWWOH�VKHG��2Q�UHWXUQLQJ�,�QRWH�WKDW�WKH�ORQJ�YHUDQGDK�LV
WKH�GRUPLWRU\�IRU�WKH�PHQ��DQG�WKHUH�DUH�DERXW����ERGLHV�VWUHWFKHG�RXW�LQ
D�OLQH��HLWKHU�RQ�D�VLQJOH�WKLQ�PDW��RU�GLUHFWO\�RQ�WKH�FHUDPLF
WLOHV«��RXFK��,�WKLQN��EXW�WKHQ�FRQFOXGH�WKH\�ZLOO�QRW�IHHO�WRR
XQFRPIRUWDEOH�DV�PRVW�RI�WKHP�DUH�IRUWLILHG�ZLWK�7KDL�ZKLVN\�RU�&KDQJ
EHHU�



,Q�WKH�KXJH�PDLQ�JURXQG�IORRU�URRP�RI�WKH�KRXVH�WKHUH�DUH�SRVVLEO\���
ODGLHV�VOHHSLQJ�RQ�PDWV�RU�WKLQ�PDWWUHVVHV��,�FDQ�VHH�WKH\�KDYH�DUUDQJHG
WKHPVHOYHV�LQWR�VRPH�NLQG�RI�JURXSV��EXW�,�FDQQRW�ZRUN�RXW�WKH�FOXVWHULQJ
IRUPXOD�

,�DP�LQ�WKH�VHFRQG�URRP��WKH�RQO\�PDQ�VKDULQJ�WKH�VSDFH�ZLWK�DERXW��
ODGLHV��,�DP�DW�WKH�HQG�RI�WKH�OLQH�FORVHVW�WR�WKH�PHQ
V�YHUDQGDK��DQG�1D�LV
EHWZHHQ�PH�DQG�WKH�RWKHU�ODGLHV«QRWKLQJ�LPPRGHVW�DW�DOO�

7KH�KRXVH�OLJKWV�DUH�DOO�VWLOO�RQ«,�DP�VXUSULVHG��EXW�QR�RQH�VHHPV�WR
WKLQN�LW�UHPDUNDEOH«WRPRUURZ�,�ZLOO�VHHN�DQ�H[SODQDWLRQ�

$OVR��SRVLWLRQHG�LQ�D�GRRUZD\�LV�DQ�HQRUPRXV�HOHFWULF�IDQ�RQ�D�WULSRG��DQG
LW�LV�RSHUDWLQJ�DW�IXOO�WKURWWOH�RQ�D�WDVN�WR�FLUFXODWH�DLU�DURXQG�WKH�ZKROH
VOHHSLQJ�FRPPXQLW\�VR�WKDW�PRVTXLWRHV�ZLOO�IHHO�GLVLQFOLQHG�WR�RSHUDWH
WKHLU�RZQ�SDUW\�

,�DP�GRJ�WLUHG��,�FROODSVH�RQWR�WKH�FHUDPLF�WLOHV�DQG�WXUQ�RQ�P\�VLGH�WR
IDFH�1D��VKH�FXUOV�DQG�EDFNV�LQWR�PH��LPPHGLDWHO\�,�IHHO�KHU�ERG\�UHOD[
DQG�UHDOLVH�VKH�LV�VOHHSLQJ�

,�FKHFN�P\�ZDWFK«����DP«WKH�FRRNLQJ�VWDII�ZLOO�UHWXUQ�WR�WKHLU�MRE�LQ
��KRXUV�

���!!

�1D«ZK\�GLG�ZH�DOO�VOHHS�LQ�KRXVH�ZLWK�OLJKWV�RQ�ODVW�QLJKW"�

�0XVW�KDYH�DOO�OLJKWV�RQ�VR�JKRVW�RI�P\�0XP�FDQ�VHH�ZKLFK�KRXVH�LQ
YLOODJH�LV�KHU�KRXVH��$IWHU�ZH�ILQLVK�%LJ�3DUW\«WKHQ�ZH�FDQ�SXW�OLJKWV�RII
DJDLQ��



���.HHSLQJ�WKH�IDPLO\�WRJHWKHU

�&RPH���VD\V�1D���<RX�KDYH�WR�VD\�VRPHWKLQJ�WR�P\�0XP��&DQ�VD\�ZKDW
\RX�OLNH�WR�VD\��DQG�ERZ�RQO\�RQH�WLPH«QRW�OLNH�WKUHH�WLPHV�WR�0RQN��

6KH�OHDGV�PH�E\�WKH�DUP�LQWR�WKH�ELJJHVW�URRP�LQ�WKH�KRXVH��ZKHUH�DERXW
���ODGLHV�ZHUH�VOHHSLQJ�ODVW�QLJKW�

7R�RQH�VLGH��EXW�GRPLQDWLQJ�WKH�URRP��LV�D�ODUJH��YHU\�FRORXUIXO�ER[��,W�LV
FHQWUH�SLHFH�RI�D�NLQG�RI�DOWDU��WKHUH�DUH�ORWV�RI�DUUDQJHPHQWV�RI�IDNH
IORZHUV��ORWV�RI�EODFN�DQG�ZKLWH�ODFH��SLOHV�RI�ZKDW�ORRNV�OLNH�EUDQG�QHZ
EHGGLQJ�DQG�FRRNLQJ�SRWV��/RRNLQJ�DW�WKH�QHZ�PDWWUHVV��VWLOO�HQFDVHG�LQ
LQGXVWULDO�VKULQN�ZUDS��,�WKLQN��P\�ROG�KLS�ERQHV�FRXOG�KDYH�XVHG�\RX
EHWZHHQ�WKHP�DQG�WKH�FHUDPLF�WLOHV�ODVW�QLJKW��

,�KDG�EHHQ�LQ�WKLV�URRP�VHYHUDO�WLPH�DOUHDG\��EXW�LW�QHYHU�RFFXUHG�WR�PH
WKDW�<DL
V�ERG\�PLJKW�EH�LQ�WKHUH��,�JXHVV�LW�ZDV�TXLWH�REYLRXV��UHDOO\�

,�VWXG\�WKH�ODUJH�ER[��VXUH�HQRXJK��WKHUH�LV�D�WKLFN�EODFN�HOHFWULF�OHDG
FRPLQJ�RXW�RI�LW�DQG�WHUPLQDWLQJ�DW�D�ZDOO�SRZHU�SRLQW��LW
V�DQ�HOHFWULF
UHIULGJHUDWRU��DQG�LWV�ELJ�HQRXJK�WR�KROG�D�ERG\�

2Q�WKH�IORRU��LQ�IURQW�RI�WKH�PRELOH�PRUJXH��DUH�D�VDQGERZO�IRU�VWDQGLQJ
LQFHQVH�VWLFNV��D�VPDOO�ZRRGHQ�SODWIRUP�IRU�EXUQLQJ�FDQGOHV�DQG�RQ�ZKLFK
D�ODUJH�FDQGOH�>DERXW���FP�ORQJ�DQG���FP�GLDPHWHU@�DQG�D�FRXSOH�RI
VPDOOHU�RQHV�DUH�IOLFNHULQJ�DZD\��DQG�DQ�RYHUVWXIIHG�SLOORZ��SRVLWLRQHG�LQ
D�ZD\�WKDW�VXJJHVWV�WR�PH�LW�ZLOO�SURWHFW�WKH�KHDGV�RI�RYHU�]HDORXV
ERZHUV�

,�NQHHO�LQ�WKH�DSSURSULDWH�SODFH��WDNH�DQ�XQOLW�LQFHQVH�VWLFN�DQG�OLJKW�LW
IURP�WKH�ELJ�FDQGOH��KROG�LW�XSULJKW�EHWZHHQ�P\�SUD\HU�VWDQFH�SDOPV��,
ERZ�GHHSO\«RQFH��DV�LQVWUXFWHG«��ZKDW�FDQ�,�VD\�WR�<DL""«��+L�.KXQ
<DL��,�KRSH�\RX�ZHUH�QRW�GLVDSSRLQWHG�ZLWK�\RXU�MXVW�FRPSOHWHG�OLIH��,
KRSH�WKHUH�LV��DV�\RX�EHOLHYH��DQRWKHU�OLIH�MXVW�VWDUWLQJ�IRU�\RX��DQG�LW�ZLOO



JLYH�\RX�HYHQ�PRUH�SOHDVXUH�WKDQ�WKH�RQH�MXVW�GRQH���7KDW
V�DERXW�DV�JRRG
DV�,�>«D�FRPPLWWHG�QRQ�EHOLHYHU«@�FDQ�GR��,�SRNH�WKH�LQFHQVH�VWLFN�LQWR
WKH�VDQGERZO��VWDQG�XS��PRYH�DZD\�

/DWHU��,�DVN�DERXW�WKH�SLOHV�RI�EHGGLQJ��SRWV��HWF�VWDFNHG�DURXQG�WKH�ELJ
ER[��,W�VHHPV�WKHVH�DUH�D�IDFVLPLOH�RI�WKH�VXP�RI�<DL
V�PDWHULDO
DFKLHYHPHQWV�LQ�WKLV�OLIH��LQ�WKH�SDVW��WKHVH�WKLQJV�ZRXOG�DOO�EH
LQFLQHUDWHG�ZLWK�KHU�ERG\��EXW�LQ�WKLV�SRRU�YLOODJH�WKH\�PDNH�GR�ZLWK
GLVSOD\�RI�SRVVHVVLRQV�LQ�WKH�KRPH�DQG�ODWHU�DW�WKH�FUHPDWRULXP�

7KHUH�DUH�VHYHUDO�HYHQWV�HDFK�GD\�LQ�WKH�ELJ�URRP��DQG�WKHVH�XVXDOO\
FHQWUH�DW�VRPH�SRLQW�RQ�WKH�ELJ�FRORXUIXO�ER[�

2Q�WKH�VL[WK�GD\�RI�WKH�%LJ�6DG�3DUW\�>%63@�WKHUH�LV�D�ULWXDO�UHPRYDO�RI
<DL
V�ERG\�IURP�WKH�IULGJH��2QH�HQG�RI�WKH�ER[�LV�KLQJHG�DQG�KDV�D�VLPSOH
ODWFK��7KH�ERG\�VOLGHV�RXW�RQ�D�VWUHWFKHU�RQ�UROOHUV�

<DL
V�ERG\�LV�DOUHDG\�FRYHUHG�LQ�D�ZKLWH�VKURXG��H[FHSW�WKDW�KHU�IDFH�LV
XQFRYHUHG��0DQ\�SHRSOH�FURZG�DURXQG�DQG�ORRN�DW�<DL��WKHUH�LV�TXLWH�D
EDEEOH�RI�FKDWWHU��EXW�OLWWOH�VLJQ�WKDW�DQ\RQH�LV�GLVWXUEHG�E\�WKH�VLJKW��6KH
KDV�EHHQ�GHDG�IRU�DERXW���GD\V��EXW�WKH�IULGJH�KDV�GRQH�LWV�MRE�DQG�VR�WKH
ERG\�VWLOO�ORRNV�LQ�JRRG�FRQGLWLRQ��,�ILQG�LW�D�ELW�GLVFRQFHUWLQJ�WR�VHH�KHU
KHDG�KDV�EHHQ�VKDYHG��WKLV�LV�QRW�D�UHOLJLRXV�WKLQJ��EXW�MXVW�HYLGHQFH�VKH
ZDV�SUHSDUHG�IRU�VXUJHU\�EHIRUH�WKH�GRFWRU�GHFLGHG�WKHUH�ZDV�QR�SRLQW�LQ
SURFHHGLQJ�

7KH�ROG�JX\��ZKR�LV�RIILFLDWLQJ�DW�WKH�%63��H[SRVHV�<DL
V�ULJKW�KDQG�DQG
IRUHDUP��KH�JUDVSV�WKH�ZULVW�DQG�UDLVHV�WKH�DUP��WKHQ�OHWV�LW�GURS��KH�GRHV
WKLV�D�FRXSOH�RI�WLPHV��DQG�,�KDYH�WKH�LPSUHVVLRQ�WKLV�LV�D�NLQG�RI
GHPRQVWUDWLRQ�WR�REVHUYHUV�WKDW�VKH�LV�UHDOO\�GHDG��DQG�QRW�MXVW�IDNLQJ�RU
SOD\LQJ�DURXQG�

$�FRXSOH�RI�<DL
V�VRQV�OLIW�WKH�ERG\�RII�WKH�VWUHWFKHU��DQG�SODFH�LW�LQ�WKH
FRIILQ�WKDW�KDV�EHHQ�DUUDQJHG�QHDUE\��7KH�FRIILQ�LV�D�VLPSOH�OLJKW�ER[�RI



FRPSUHVVHG�SDUWLFOH�ERDUG��WKDW�KDV�EHHQ�FRYHUHG�LQ�EULJKWO\�FRORXUHG
SDSHU�RQ�WKH�RXWVLGH�DQG�OLQHG�LQVLGH�ZLWK�VQRZ�ZKLWH�UD\RQ�OLNH
PDWHULDO��6WULQJ�LV�ZUDSSHG�D�FRXSOH�RI�WLPHV�DURXQG�WKH�KHDG�RI�WKH�ERG\�
DQG�WKH�UHPDLQGHU�RI�WKH�EDOO«VWLOO�FRQQHFWHG«LV�SODFHG�RXWVLGH�WKH
FRIILQ��$�VPDOO�KDQG�VF\WKH�LV�SODFHG�LQ�WKH�FRIILQ��QHDU�<DL
V�KHDG��7KH
OLG�LV�SODFHG�RQ�WKH�ER[��EXW�LV�QRW�QDLOHG�GRZQ�

3UHVHQWO\��WZHOYH�0RQNV�VKRZ�XS��DUUDQJH�WKHPVHOYHV�LQ�WKH�ELJ�URRP�
DQG�JR�WKURXJK�D�FKDQWLQJ�ULWXDO��$W�RQH�SRLQW�WKH�2OG�*X\�ZKR�LV�LQ
FKDUJH�RI�SURFHHGLQJV�WDNHV�WKH�EDOO�RI�VWULQJ��XQUDYHOOLQJ�LW�DV�KH�JRHV�
KH�ZUDSV�WKH�VWULQJ�DERXW�WKH�VPDOO�%XGGKD�LPDJH�DQG�WKHQ�LW�LV�SDVVHG
WKURXJK�WKH�KDQGV�RI�HDFK�RI�WKH�0RQNV�VR�WKDW�WKH\�DUH�DOO�FRQQHFWHG�E\
WKH�VWULQJ�WR�WKH�ERG\��$W�WKH�ILQLVK�WKH�2OG�*X\��ZLWK�KHOS�IURP�<DL
V
KXVEDQG��FXWV�WKH�VWULQJ�EHWZHHQ�WKH�ERG\�DQG�WKH�%XGGKD�LPDJH�ZLWK�WKH
IODPH�IURP�D�FDQGOH�

7KH�PRELOH�PRUJXH�LV�ORDGHG�LQ�D�SLFN�XS�DQG�WDNHQ�DZD\«SHUKDSV�WKHUH
KDV�EHHQ�DQRWKHU�GHDWK�LQ�D�QHDUE\�YLOODJH�DQG�WKLV�FRPPXQLW\�SURSHUW\
KDV�EHHQ�FDOOHG�DZD\��<DL
V�ERG\�ZLOO�VWDUW�WR�GHWHULRUDWH�TXLFNO\�QRZ��LQ
WKH�KRW�DQG�KXPLG�DWPRVSKHUH��,�JXHVV�WKDW�PHDQV�WKH�SURFHVVLRQ�WR�WKH
FUHPDWRULXP�ZLOO�EH�KDSSHQLQJ�VRRQ�



���7KH�3URFHVVLRQ

7KHUH�DUH�\RXQJ�NLGV�HYHU\ZKHUH«DOHUW��EX]]LQJ�ZLWK�DQWLFLSDWLRQ«

$�VPDOO�JURXS�RI�WKH�ROGHU�ODGLHV�LV�EXVLO\�ILOOLQJ�D�ODUJH�ZRYHQ�JUDVV
ERZO�ZLWK�D�PL[�RI�ZUDSSHG�FDQG\��FRORXUHG�SRS�FRUQ�DQG�7KDL�FRLQV�

1D�UHWXUQV�IURP�D�WHPSRUDU\�DEVHQFH��DQG�QRZ�VKH�LV�GUHVVHG�LQ�ZKLWH«
FRPSOHWH�ZLWK�ZKLWH�KHDG�VFDUI�

,W�LV�HDUO\�DIWHUQRRQ��DQG�LWV�YHU\�KRW��7KH�WZHOYH�0RQNV�KDYH�UHWXUQHG�WR
WKH�KRXVH��7KHUH�LV�D�EULHI�FHUHPRQ\�LQ�WKH�ELJ�URRP�

,�KHDU�D�ORXG�EX]]�RI�PLOOLQJ�SHRSOH��,�JR�RXWVLGH�WR�VHH�ZKDW
V�KDSSHQLQJ
RXW�WKHUH��ZKRD�«�ZKHUH�GLG�DOO�WKRVH�SHRSOH�FRPH�IURP"

7KHUH�DUH���SLFNXSV�OLQHG�XS�LQ�WKH�GULYH�ZD\��WKH�ILUVW�KDV�D�FDQRS\��DQG
LV�HYLGHQWO\�LQWHQGHG�WR�FDUU\�DQ\�SHRSOH�ZKR�IHHO�LQFDSDEOH�RI�WKH�ZDON�
WKH�WXE�RI�WKH�VHFRQG�LV�OLQHG�ZLWK�SDOP�DQG�EDQDQD�IURQGV��DUUDQJHPHQWV
RI�IDNH�IORZHUV��DQG�RWKHU�FRORUIXO�REMHFWV�

3UHVHQWO\�HYHU\RQH�FRPHV�RXW�RI�WKH�KRXVH��<DL
V�VRQV�DQG�D�FRXSOH�RI
RWKHU�IDPLO\�PHPEHUV�DUH�FDUU\LQJ�WKH�FRIILQ��ZKLFK�WKH\�ORDG�RQ�WRS�RI
WKH�IURQGV��$�KRPH�PDGH�URSH�RI�JUHHQ�JUDVV�OHDYHV�DQG�VWHPV�FUHDWHV�DQ
XPELOLFXV�EHWZHHQ�WKH�WZR�YHKLFOHV��DQG�WUDLOV�EHKLQG�IRU����PHWUHV�RU�VR�

1D�DSSHDUV��VKH�VWLOO�KDV�KHU�ZKLWH�FRVWXPH��EXW�QRZ�LV�FDUU\LQJ�WKH�ODUJH
ERZO�RI�FDQGLHV�PL[WXUH�RQ�KHU�KHDG��DQG�LW�LV�HYLGHQW�VKH�LV�LQWHQGLQJ�WR
FDUU\�LW�WR�WKH�FUHPDWRULXP��6KH�SRVLWLRQV�KHUVHOI�EHWZHHQ�WKH�WZR
YHKLFOHV�DQG�QH[W�WR�RQH�EURWKHU�ZKR�KDV�EHHQ�DVVLJQHG�WKH�WDVN�RI
FDUU\LQJ�WKH�ODUJH�SKRWRJUDSK�RI�<DL�

1D�VHHV�PH�DQG�FDOOV�RXW��7DNH�PDQ\�SLFWXUHV���7KHQ�VKH�VHHV�,�KDYH
GRQQHG�WKH�EODFN�VKLUW��DQG�,�DP�VZHDWLQJ�SURIXVHO\�LQ�P\�RZQ�SULYDWH



VDXQD��6KH�FRQVXOWV�EULHIO\�ZLWK�KHU�EURWKHU��WKHQ�DGYLVHV��<RX�QRW�QHHG
WR�ZHDU�EODFN�VKLUW«WRR�KRW�IRU�\RX�LQ�WKH�VXQ��

,�VPLOH�DW�1D��WKHQ�PRYH�RII«DOUHDG\�WUDQVIRUPHG�LQWR�P\�DVVLJQHG�UROH
RI�SUHWHQG�SURIHVVLRQDO�HYHQWV�SKRWRJUDSKHU��,�LJQRUH�WKH�VXJJHVWLRQ
DERXW�WKH�EODFN�VKLUW«GDPQ�LW�«,�FKDVHG�DOO�RYHU�D�'HSDUWPHQW�6WRUH�
0HQVZHDU�VHFWLRQ�WR�ILQG�WKLV�RQH��DQG�VR�LW�LV�JRLQJ�WR�EH�ZRUQ�
%HVLGHV«VHHPV�WR�VHUYH�DV�D�NLQG�RI�SURIHVVLRQDO�SKRWRJUDSKHU
V
XQLIRUP«QRW�XQOLNH�WKH�IODNMDFNHWV�RI�WKH�'HVHUW�6WRUP�MRXUQDOLVWV�

7KH�SLFN�XSV�UROO�IRUZDUG��$OPRVW�LPPHGLDWHO\�WKH�FURZG�FDOOV�IRU�WKHP
WR�VWRS��GULYHU�RI�WKH�IURQW�YHKLFOH�\HDUQV�WR�JDOORS��ZKLOH�WKH�GULYHU�RI�WKH
VHFRQG�ZDQWV�WR�DYRLG�UXQQLQJ�RYHU�WKH�SHRSOH�EHWZHHQ�WKH�WZR�YHKLFOHV�
7KH\�VWDUW�DJDLQ��DQG�WKLV�WLPH�WKH\�DUH�V\QFKURQLVHG�

6HYHUDO�RI�WKH�0RQNV�KDYH�IRXQG�D�ZD\�WR�ILW�LQ�WKH�WXE�RI�WKH�VHFRQG
YHKLFOH�ZLWK�WKH�FRIILQ��WKH\�EHJLQ�WR�FKDQW��VRPH�RI�WKH�WUDLOLQJ�FURZG
KDYH�JUDVSHG�WKH�JUDVV�URSH�DQG�WKH\�EHJLQ�WR�GDQFH�D�OLWWOH��NLGV�DUH
HYHU\ZKHUH�DQG�WKH\�DUH�ZDLWLQJ�IRU«��

1D�UHDFKHV�LQWR�KHU�ERZO«�VKH�WKURZV�D�KDQGIXO�RI�FDQG\�DQG�FRLQV�RYHU
KHU�KHDG��7KHUH�LV�SDQGHPRQLXP��.LGV�>DQG�D�IHZ�DGXOWV�ZKR�GLGQ
W�JURZ
RXW�RI�FKLOGKRRG�\HW@�DUH�VFUDPEOLQJ�DQG�ILJKWLQJ�RYHU�FDQG\�DQG�FRLQV�LQ
WKH�URDG��LQ�WKH�JUDVV�EHVLGH�WKH�URDG��LQ�WKH�EXIIDOR�VKLW�DPRQJ�WKH�JUDVV
EHVLGH�WKH�URDG«

,�>DKHP«SURIHVVLRQDO�KLVWRULDQ@�DP�D�ZKLUOZLQG�RI�DFWLYLW\«VQDSSLQJ
WKLV��YLGHRLQJ�WKDW��FURXFKLQJ�LQ�WKH�JUDVV�RQH�PLQXWH�WR�JUDE�ORZ�DQJOH
VKRWV�RI�WKH�FURZG��GDVKLQJ�RQ�DKHDG�IRU����PHWUHV�WR�IUDPH�D�SDQRUDPD
RI�WKH�ZKROH�SURFHVVLRQ�XQGHU�D�VXSHUE�FORXG\�XPEUHOOD��WURWWLQJ
EDFNZDUGV�LQ�IURQW�RI�WKH�SURFHVVLRQ�ZKLOH�ZRUNLQJ�WKH�&DQRQ�DQG�WU\LQJ
WR�FDOFXODWH�ZKHQ�LI�,�ZLOO�QHHG�WR�UHSODFH�EDWWHULHV�DQG�PHPRU\�FKLSV�

$QG�VR�ZH�SURFHHG��,W
V�DERXW�����PHWUHV�IURP�WKH�KRXVH�WR�WKH



FUHPDWRULXP��EXW�WKH�MRXUQH\�IHHOV�HSLF��7KH�0RQNV�NHHS�XS�WKH�FKDQW
ZLWKRXW�SDXVH��1D�SXQFWXDWHV�WKH�MRXUQH\�HYHU\����PHWUHV�RU�VR�ZLWK�D
KDQGIXO�RI�ERRW\��5D\�VZHDWV«%XGGKD��GRHV�5D\�VZHDW���,�IHHO�OLNH�,�DP
D�ZHW�EODFN�LQNVSRW�

3DVW�WKH�VFKRRO��SDVW�WKH�3ROLFH�VWDWLRQ��WXUQ�LQWR�WKH�7HPSOH�JURXQGV
ZKHUH�ZH�PDNH�RXU�ZD\�SDVW�WKH�WHPSOH�EXOGLQJ�DQG�RQ�WR�WKH�YHU\�RUQDWH
FUHPDWRULXP�EXLOGLQJ�DW�WKH�IURQW�RI�WKH�JURXQGV��FLUFXPQDYLJDWH�WKH
FUHPDWRULXP�DQWL�FORFNZLVH�WKUHH�WLPHV��ZH�KDYH�DUULYHG�

7KH�FURZG�TXLFNO\�ILOOV�WKH�RSHQ�VLGHG�VKHG��WKH�VSLOO�RYHU�FURZG�VHHN
UHIXJH�IURP�WKH�VXQ�XQGHU�WKH�VKDGH�RI�WKH�QHDUE\�FRSVH�



���7KH�&UHPDWLRQ

7KH�FUHPDWRULXP�LV�HDVLO\�LGHQWLILHG«LW�LV�WKH�EXLOGLQJ�ZLWK�WKH�ELJ
FKLPQH\�RQ�WRS��,W
V�TXLWH�DQ�RUQDWH�EXLOGLQJ��EDVLFDOO\�ZKLWH�SDLQWHG
FRQFUHWH��ZLWK�KLJKOLJKWV�LQ�JROG�DQG�UHG��7KHUH�DUH�VWHSV�RQ���VLGHV
OHDGLQJ�XS�WR�D�SODWIRUP�LQ�IURQW�RI�WKH�DFWXDO�RYHQ�

7KHUH�DUH�D�FRXSOH�RI�SHRSOH�RQ�WKH�SODWIRUP��,�DVFHQG�LQ�WKH�KRSH�RI
JHWWLQJ�D�JRRG�YDQWDJH�SRLQW�IRU�WKH�FRPLQJ�ULWXDOV��7KH�RYHQ�LV�VWDQGLQJ
RSHQ��WKHUH�DUH�VWHHO�UDLOV�IURP�WKH�SODWIRUP�WR�WKH�RYHQ��RQ�WKH�UDLOV�LV�D
KHDY\�VWHHO�WUROOH\��DQG�,�FDQ�VHH�LW�LV�DOUHDG\�ORDGHG�ZLWK�FKDUFRDO��,W
DSSHDUV�WKDW�WKH�WZR�JX\V«PLGGOH�DJHG«DUH�WKH�RYHQ�DWWHQGDQWV��WKH\
DUH�WU\LQJ�WR�DSSHDU�WKDW�WKH\�DUH�EXV\�DQG�>PD\EH@�LPSRUWDQW��EXW�WKHUH�LV
QRW�UHDOO\�D�ORW�IRU�WKHP�WR�GR��WKHLU�GUHVV�LV�RGG«RYHUVL]HG�VKRUWV��ROG
VKLUWV��FRORXUIXO�KDWV��RQH�RI�WKH�JX\V�JHWV�P\�DWWHQWLRQ«WKHUH�LV
VRPHWKLQJ�DERXW�KLV�IDFLDO�DSSHDUDQFH��ELJ�RSHQ�QRVWULOV��SURPLQHQW
FKHHNERQHV��WKDW�JLYHV�PH�YLVLRQV�RI�VNXOOV�

,Q�DOPRVW�QR�WLPH��WKH�IDPLO\�DQG�KHOSHUV�KDV�FDUULHG�WKH�FRIILQ�XS�WKH
IURQW�VWDLUV�DQG�SODFHG�LW�VLGHZD\V�DFURVV�WKH�IURQW�RI�WKH�WUROOH\��7KHQ
WKHUH�DUH�PDQ\�WULSV�WR�EULQJ�XS�WKH�SLOHV�RI�IDFVLPLOH��HDUWKO\
SRVVHVVLRQV��ZKLFK�DUH�DUUDQJHG�RQ�WKH�WLOHG�IORRU�LQ�IURQW�RI�WKH�FRIILQ�

7KH�WZHOYH�0RQNV�DUH�VHDWHG�LQ�WKH�URRIHG�VKHG��$�SLFN�XS�KDV�DUULYHG
ZLWK�D�ELJ�LFH�ER[�DQG�ERWWOHV�RI�VRIW�GULQN��HYHU\RQH�UH�K\GUDWHV�

$�IHZ�SHRSOH�ZDON�DURXQG�WKH�FURZG�DQG�KDQG�RXW�VOLYHUV�RI�VDQGDOZRRG
WKDW�KDYH�EHHQ�KDQG�IDVKLRQHG�LQWR�GDLV\�IORZHUV��,�FOXWFK�PLQH�LQ�P\�OHIW
KDQG�ZKLOH�FRQWLQXLQJ�WR�WU\�WR�WDNH�SLFWXUHV�DQG�VKRUW�YLGHR�VQLSSHWV�

7KHUH�DUH�D�VRPH�VKRUW�YLVLWV�WR�WKH�SODWIRUP�E\�D�FRXSOH�RI�WKH�0RQNV
DFFRPSDQLHG�E\�RQH�RU�WZR�PHPEHUV�RI�<DL
V�IDPLO\��D�IHZ�VKRUW
FKDQWLQJ�VHVVLRQV�RFFXU�DQG�D�IHZ�SDSHUV�DUH�SODFHG�RQ�WKH�FKDUFRDO�



6RPHRQH�JHWV�WKH�LGHD�WKDW�WKH\�ZRXOG�OLNH�WR�KDYH�D�SLFWXUH�RI�WKHLU
IDPLO\�VLWWLQJ�IRUPDOO\�LQ�IURQW�RI�WKH�FRIILQ��,�REOLJH��D�TXHXH�RI�VPDOO
IDPLO\�JURXSV�IRUPV�DQG�,�KDYH�D�VPDOO�EXVLQHVV�KDSSHQLQJ�

<DL
V�KXVEDQG�DQG�KLV�NLGV�OLQH�XS�DW�WKH�ERWWRP�RI�WKH�IURQW�VWHSV��IDFLQJ
WKH�FURZG��2QH�RI�WKH�VHQLRU�YLOODJH�RIILFLDOV��D�WHDFKHU��VWHSV�XS�WR�WKH
PLFURSKRQH�DQG�GHOLYHUV�D����PLQXWH�HXORJ\�RYHU�WKH�ERRPLQJ�WHPSOH�3$
V\VWHP��,�SLFN�XS�D�ZRUG�RU�WZR�LQ�WKH�VSHHFK��DQG�HYHQ�KHDU�P\�RZQ
QDPH�WZLFH�

+HOSHUV�FOHDU�DZD\�WKH�IDFVLPLOH��ZRUOGO\�SRVVHVVLRQV���7KH�RYHQ
PLQGHUV�WXUQ�WKH�FRIILQ�VR�LW�LV�SRVLWLRQHG�DORQJ�WKH�WUROOH\�DQG�UHDG\�WR
JOLGH�LQWR�WKH�RYHQ��(YHU\RQH�OLQHV�XS��WKHQ�ILOHV�VORZO\�SDVW�<DL
V�IDPLO\
DQG�XS�WKH�VWHSV�ZKHUH�WKH\�HDFK�GHSRVLW�WKHLU�VDQGDO�ZRRG��IORZHU��RQ
WKH�FKDUFRDO�DURXQG�WKH�FRIILQ��$V�SHRSOH�OHDYH�WKH�SODWIRUP��PHPEHUV�RI
<DL
V�IDPLO\�PHHW�WKHP�DW�WKH�ERWWRP�RI�WKH�VWHSV�DQG�JLYHV�WKHP�D�KDQG�
PDGH�PRPHQWR�

7KH�SODWIRUP�LV�TXLWH�FURZGHG�QRZ��EXW�WKHUH�DUH�QR�0RQNV�SUHVHQW��7KH
2OG�*X\��ZKR�LV�RIILFLDWLQJ��VWHSV�XS�WR�WKH�FRIILQ�DQG��ZLWK�DVVLVWDQFH
IURP�D�FRXSOH�RI�<DL
V�VRQV��UHPRYHV�WKH�OLG�RI�WKH�ER[��,�DP�ZDWFKLQJ�
DQG�,�VHH�KH�LV�EUDQGLVKLQJ�WKH�VPDOO�KDQG�VF\WKH�WKDW�ZDV�SODFHG�LQ�WKH
FRIILQ�D�ELW�HDUOLHU��,�KXUU\�XS�WKH�VWHSV�WR�VHH�ZKDW
V�KDSSHQLQJ�

,�JHW�D�VKRFN��7KH�2OG�*X\�VHHPV�WR�EH�SURGGLQJ�<DL
V�ERG\��RU�PD\EH
HYHQ�VWDEELQJ�LW��,�DP�DSSDOOHG��,�ORRN�PRUH�FORVHO\«QR��,�ZDV�ZURQJ«
KH�LV�XVLQJ�WKH�VF\WKH�WR�FXW�WKURXJK�WKH�WKLQ�URSH�WKDW�LV�ELQGLQJ�WKH
VKURXG�WR�WKH�ERG\�VR�WKDW�QRZ�LW�MXVW�OD\V�ORRVH�RQ�WRS�RI�WKH�ERG\�DV
WKRXJK�VKH�LV�VOHHSLQJ�SHDFHIXOO\�LQ�EHG�ZLWK�D�VKHHW�RYHU�KHU�

,�JHW�DQRWKHU�VKRFN��7KHUH�LV�VRPHWKLQJ�EODFN�LQ�WKH�FRIILQ��<H�*RGV��,WV
D�EODFN�IHDWKHUHG�FKLFNHQ��7KH�2OG�*X\�KDFNV�DW�WKH�FKLFNHQ�D�ELW�ZLWK
WKH�VF\WKH��KH�WKHQ�GUDJV�WKH�ELUG�GRZQ�WKH�OHQJWK�RI�<DL
V�ERG\�DQG�WKHQ
XS�DJDLQ��KH�OD\V�WKH�ELUG�RQ�KHU�FKHVW��DQG�VSUHDGV�RXW�WKH�ZLQJV�VR�WKDW



WKH\�FRYHU�<DL
V�IDFH�

3HRSOH�VSULQNOH�WKH�ERG\�ZLWK�FRLQV��7KH�RYHQ�DWWHQGDQWV�KDYH�DSSHDUHG�
HDFK�EUDQGLVKLQJ�DQ�RSHQHG�7KDL�ZKLVN\�ERWWOH�LQ�HDFK�KDQG��WKH\
VSULQNOH�WKH�ERG\��WKH�FRIILQ�DQG�WKH�FKDUFRDO�ZLWK�WKH�OLTXLG��,�WKLQN�LW�LV
ZKLVN\��EXW�WKHQ�WKH�RGRU�ZDIWV�RYHU�WR�PH�DQG�,�UHDOLVH�LW�LV�GLHVHO�IXHO«
DQ�H[FHOOHQW�ILUH�DFFHOHUDQW�

0RVW�SHRSOH�OHDYH�WKH�SODWIRUP��7KRVH�UHPDLQLQJ�UHSODFH�WKH�FRIILQ�OLG�
SLFN�XS�WKH�IHZ�VDQGDOZRRG�IORZHUV�WKDW�KDYH�IDOOHQ�WR�WKH�WLOHV�DQG�SODFH
WKHP�RQ�WKH�FKDUFRDO��7KH�RYHQ�DWWHQGDQWV�UROO�WKH�KHDY\�WUROOH\�LQWR�WKH
RYHQ��7KH\�VZLQJ�WKH�KHDY\�VWHHO�GRRU�LQWR�SODFH�DQG�VFUHZ�LW
GRZQ«�OLNH�D�VXEPDULQH�FRPSDUWPHQW�LVRODWLRQ�KDWFK��,�WKLQN��7KHUH�LV�D
VPDOOHU�GRRU�ZLWKLQ�WKH�GRRU��DQG�LW�LV�RSHQ��7KH�2OG�*X\�OLJKWV�D�UROO�RI
QHZVSDSHU��DQG�WKUXVWV�LW�LQ�WKH�RSHQLQJ��WRQJXHV�RI�RUDQJH�IODPH�OLFN
RXW��WKH�RYHQ�PLQGHUV�ORFN�GRZQ�WKH�VPDOOHU�GRRU�

3HRSOH�DUH�ILQLVKLQJ�RII�WKH�GULQNV��EHIRUH�PRYLQJ�DZD\��7KH�0RQNV�KDYH
UHWLUHG�WR�WKH�WHPSOH��ZKHUH�,�FDQ�KHDU�WKH\�KDYH�D�ORQJ�FKDQW�JRLQJ��,
ORRN�XS�DW�WKH�FKLPQH\��EODFN�VPRNH�LV�ZKLVSLQJ�RXW�WKH�WRS��1D�DQG�KHU
VLEOLQJV�WKURZ�WKH�UHPDLQGHU�RI�WKH�FDQG\�FRLQ�PL[WXUH�RQWR�WKH
FUHPDWRULXP�DSURQ��ZKHUH�GR]HQV�RI�VPDOO�NLGV�VFUDPEOH�DQG�ILJKW�
HYHU\RQH�ODXJKV�

<DL
V�ROGHVW�VRQ�VXGGHQO\�UHPHPEHUV��KH�JUDEV�D�VLOYHU�ERZO�DQG�D�NQLIH�
KH�FXWV�D�ORFN�RI�KDLU�RII�DOO�PHPEHUV�RI�WKH�IDPLO\��LQFOXGLQJ�PH�
TXLFNO\�KH�JRHV�WR�WKH�SODWIRUP��DQ�DWWHQGDQW�XQORFNV�WKH�VPDOO�RYHQ
GRRU��DQG�WKH�VRQ�WKURZV�WKH�KDLU�LQWR�WKH�ILUH�

:H�ZDON�EDFN�WR�WKH�KRXVH��WDNLQJ�D�VKRUW�FXW�WKURXJK�WKH�VFKRRO�JURXQGV
DQG�D�QHLJKERXU
V�KRXVH�\DUG�

/DWHU��,�DVN�1D�WR�H[SODLQ�WR�PH�WKH�PHDQLQJ�RI�WKH�EODFN�FKLFNHQ�LQ�WKH
FRIILQ�



�+DUG�WR�H[SODLQ�WR�\RX��VKH�VD\V��EXW�WKHQ�WULHV��,�VHHPV�WKDW�LW�ZDV�ZHOO
NQRZQ�LQ�WKH�YLOODJH�WKDW�<DL�KDG�VRPH�VSHFLDO�NQRZOHGJH�DERXW�DQFLHQW
DQG�P\VWHULRXV�WKLQJV��EXW�VKH�KDG�QRW�SDVVHG�RQ�WKLV�NQRZOHGJH�WR�HLWKHU
RI�KHU�GDXJKWHUV��WKH�EODFN�FKLFNHQ�ULWXDO�ZDV�WR�DFNQRZOHGJH�WR�DOO
VSHFWDWRUV�WKDW�<DL�KDG�NHSW�WKHVH�GDUN�VHFUHWV�DQG�ZDV�WDNLQJ�WKHP�ZLWK
KHU�WR�KHU�QH[W�OLIH��HYHQ�WKRXJK�WKH\�PLJKW�EH�D�EXUGHQ�WR�KHU�LQ�KHU�QH[W
OLIH�



���5HOLFV«WKH�WUHDVXUH�KXQW

,W¶V�EHHQ�DERXW���KRXUV�VLQFH�WKH�FUHPDWLRQ��,�DP�UHOD[LQJ�DIWHU�D�OLJKW
PHDO�RI�SRUN�VRPHWKLQJRURWKHU�ZLWK�ULFH�

�1RZ�ZH�JR�WR�7HPSOH���VD\V�1D��$QG�VR�ZH�UHWXUQ�WR�WKH�FUHPDWRULXP�

7KLV�WLPH�ZH�ZDON�DURXQG�WR�WKH�EDFN�RI�WKH�EXLOGLQJ��7KHUH�LV�D�VPDOO
JURXS�RI�DERXW����PHQ�WKHUH��FURXFKLQJ�DURXQG�VRPHWKLQJ��,�PRYH�LQ
FORVHU�WR�VHH�ZKDW�LW�LV�

2Q�WKH�FRQFUHWH�DSURQ�WKHUH�LV�D�VLQJOH�VKHHW�RI�ROG�FRUUXJDWHG�LURQ
URRILQJ�PDWHULDO��XSRQ�ZKLFK�LV�D�KHDS�RI�FKDUFRDO�DQG�DVKHV��1R«QRW�D
KHDS«WKH�UHPDLQV�RI�WKH�EXUQ�KDYH�EHHQ�IRUPHG�LQWR�DQ�DSSUR[LPDWLRQ
RI�D�KXPDQ�IRUP«WRUVR��KHDG��DUPV�DQG�OHJV��7KHUH�LV�D�GDPS�VPXGJH�RQ
WKH�FRQFUHWH�ZKHUH�H[FHVV�ZDWHU�KDV�UXQ�RII�WKH�LURQ�VKHHW��WKH�ZKLWH�
IOHFNHG�EODFN�FKDUFRDO�LV�HYLGHQWO\�VWLOO�GDPS�

7KH�HIILJ\�KDV�EHHQ�JLYHQ�D�IDFH��IRUPHG�IURP�ZHW�VDQG«WKH�QRVH�LV�DQ
H[DJJHUDWHG�IDUDQJ�SURERVFLV��+DLU�LV�D�KDQGIXO�RI�OHDYHV�RI�JUHHQ�JUDVV�
7KH�DUWZRUN�LV�MXVW�EHLQJ�FRPSOHWHG�DV�ZH�DUULYH��WHQ�EDKW�FRLQV�UHSUHVHQW
WKH�H\HV��DQG�WZR�ODUJH�IODW�EURZQ�VWRQHV�DUH�WKH�NQHH�FDSV��$�ODUJH
EDQDQD�IURQG�LV�SODFHG�RYHU�WKH�WRUVR�RI�WKH�HIILJ\��UHSUHVHQWLQJ�FORWKLQJ
RU�RIIHULQJ�PRGHVW\��,�VXSSRVH�

0RUH�SHRSOH�DUULYH��LQFOXGLQJ�VHYHUDO�0RQNV��&OHDUO\�WKHUH�LV�JRLQJ�WR�EH
D�FHUHPRQ\�

$�FOHDU�VSDFH�LV�FUHDWHG�DURXQG�WKH�HIILJ\��GHOLQHDWHG�E\���WKDL�ZKLVN\
ERWWOHV��ILOOHG�ZLWK�ZDWHU�>VRPH�RI�WKH�PHQ�DUH�D�OLWWOH�XQVWHDG\��VR�LW�LV
FOHDU�ZKHUH�WKH�RULJLQDO�FRQWHQWV�KDYH�JRQH@�DQG�VHUYLQJ�DV�SRVWV�IRU�WKH
WKLQ�ZKLWH�VWULQJ�IHQFH�

7KH�2OG�*X\�LV�VTXDWWLQJ�QHDU�WKH�KHDG�RI�WKH�HIILJ\����ROGHU�0RQNV�WDNH



XS�SRVLWLRQV�DW�HDFK�FRUQHU��WKH�FURZG�DUUDQJH�WKHPVHOYHV�DOO�DERXW�WKH
SODFH��<DL
V�KXVEDQG�LV�VTXDWWLQJ�D�FRXSOH�RI�PHWUHV�EHKLQG�WKH�2OG�*X\
ZLWK�WZR�RI�KLV�IULHQGV�

7KH�2OG�*X\�RSHQV�WKH�FKDQW��ZKLFK�LV�WKHQ�WDNHQ�XS�E\�WKH�IRXU�ROGHU
PRQNV��LW�LV�VKRUW��DQG�VORZ��7KH�0RQNV�FRPSOHWH�WKHLU�SDUW�DQG�PRYH
DZD\�

7KH�2OG�*X\��ZLWK�D�FRXSOH�RI�KHOSHUV���IHHGV��WKH�HIILJ\�VRPH�SRUN��ULFH
DQG�EDQDQDV��1RZ�KH�WDNHV�D�WKDL�VKRYHO�DQG�VORZO\�EUHDNV�XS�WKH�IRUP�VR
WKDW�LW�EHFRPHV�MXVW�D�SLOH�RI�ZHW�FKDUFRDO�DQG�DVKHV��+H�UHPRYHV�WKH
EDQDQD�IURQG��WKH�ZHW�VDQG�DQG�WKH�IRRG�

)DPLO\�DQG�IULHQGV��LQFOXGLQJ�WKH�WKUHH�\RXQJ�0RQNV��JDWKHU�DURXQG�WKH
UHPDLQV��DQG�VWDUW�SLFNLQJ�WKURXJK�LW��7KH\�DUH�WDNLQJ�XS�EXUQHG�FRLQV�
7KH\�DUH�DOVR�ORRNLQJ�IRU�UHPQDQWV�RI�<DL
V�ERG\��7KHUH�LV�GLVFXVVLRQ�
H[DPLQDWLRQ�RI��IRXQG��REMHFWV��2FFDVLRQDOO\��VRPHRQH�ILQGV�ZKDW�LV
UHJDUGHG�DV�D�VSHFLDO�SLHFH«SHUKDSV�D�WRRWK«DQG�WKLV�LV�NHSW�E\�WKH
ILQGHU��0RVW�RI�WKH�VPDOO�SLHFHV�RI�ZKLWH�ERQH�DUH�SODFHG�LQ�D�JURZLQJ
SLOH�RQ�WKH�EDQDQD�IURQG��7KHUH�LV�D�EXFNHW�RI�ZDWHU�DYDLODEOH��DQG�SHRSOH
ULQVH�WKHLU�KDQGV�DQG�WKHLU�IRXQG�REMHFWV�IURP�WLPH�WR�WLPH�

$IWHU����PLQXWHV�RU�VR��WKH�2OG�*X\�EHOLHYHV�WKH�VHDUFK�LV�FRPSOHWHG��+H
VFRRSV�WKH�UHPDLQV�LQWR�D�EUDVV�XUQ��XQWLO�LW�LV�FRPSOHWHO\�IXOO��WKHQ
VFUHZV�RQ�WKH�OLG��6RPHRQH�SURGXFHV�D�SLHFH�RI�ZKLWH�FRWWRQ�FORWK��ZKLFK
WKH�2OG�*X\�IDVKLRQV�DURXQG�WKH�XUQ�OLNH�D�VKURXG�DQG�WKHQ�WLHV�GRZQ
ZLWK�WKH�ZKLWH�VWULQJ�WKDW�KDG�EHHQ�XVHG�HDUOLHU�WR�PDUN�D�SHULPHWHU
DURXQG�WKH�FRUUXJDWHG�LURQ�VKHHW�

1D
V�ROGHU�VLVWHU�WDNHV�XS�WKH�XUQ�LQ�KHU�DUPV��1D�WDNHV�XS�WKH�ODUJH
SLFWXUH�RI�<DL��WKH\�OHDG�D�VPDOO�SURFHVVLRQ�DURXQG�WKH�FUHPDWRULXP�WR
ZKHUH�WKH�YHKLFOHV�DUH�VWDQGLQJ��ERWK�VLVWHUV�ORRN�WLUHG�DQG��PD\EH��MXVW�D
OLWWOH�IHDUIXO�



:H�DUH�EDFN�DW�WKH�KRXVH��7KH�2OG�*X\�RIILFLDWHV�RYHU�D�VKRUW�FHUHPRQ\
WR�HVWDEOLVK�WKH�XUQ�DQG�WKH�SLFWXUH�EHORZ�WKH�VPDOO�DOWDU�SUHVLGHG�RYHU�E\
WKH�0RQN
V�VPDOO�EUDVV�%XGGKD�LPDJH�

,W
V�QLJKW�WLPH��:H�KDYH�HDWHQ�RXU�HYHQLQJ�PHDO�>SRUN�DJDLQ@��(YHU\RQH�LV
WLUHG�IURP�WKH�EXV\�GD\�DQG�EHJLQQLQJ�WR�WKLQN�RI�VHWWOLQJ�GRZQ�IRU�WKH
QLJKW��,�DP�FRQWHPSODWLQJ�D�TXLFN�VKRZHU�

1D�DSSURDFKHV�PH�ZLWK�D�VXUSULVLQJ�UHTXHVW��:H�EHKDYH�H[WUHPHO\
FRQVHUYDWLYHO\�LQ�WKLV�ULFH�IDUPHU
V�FRPPXQLW\�LQ�6XULQ��DV�ZH�GRQ
W�ZDQW
WR�HPEDUDVV�WKH�ORFDOV��KHUH��DGXOW
V�RI�WKH�RSSRVLWH�VH[�UDUHO\�PDNH�DQ\
SK\VLFDO�FRQWDFW�ZLWK�HDFK�RWKHU�LQ�SXEOLF�

�5D\«,�ZDQW�WR�WDNH�VKRZHU�QRZ��DQG�,�QHHG�\RX�WR�FRPH�ZLWK�PH��

�5LJKW���,�OHDS�XS��JUDE�D�WRZHO��DQG�IROORZ�1D�LQWR�WKH�VPDOO��GDUNLVK
VKRZHU�URRP�

:KLOH�ZH�DUH�XQGUHVVLQJ�,�DVN��:K\�GR�\RX�QHHG�PH�WR�EH�ZLWK�\RX�MXVW
QRZ"�$UH�\RX�QRW�KDSS\�DERXW�VRPHWKLQJ"�

�,�WKLQN�P\�0XP�PLJKW�EH�QHDU�KHU�KRXVH�MXVW�QRZ��$QG�,�WKLQN�VKH�ZLOO
EH�DQJU\�IRU�ZKDW�ZH�GR�WR�KHU�WRGD\��,�DP�VFDUHG�WR�EH�LQ�WKLV�URRP��MXVW
P\VHOI��

�$�OLWWOH�NQRZQ�SRVLWLYH�DVSHFW�RI�JKRVWV���,�WKLQN��DV�,�HQMR\�WKH�VHQVRU\
GHOLJKWV�RI�WKH�XQH[SHFWHG�GLSSHU�VKRZHU�ZLWK�P\�ZLIH�

2Q�OHDYLQJ�WKH�VKRZHU�URRP�ZH��VXIIHU��WKH�JRRG�QDWXUHG�EDQWHU�RI�D
FRXSOH�RI�ROGHU�ODGLHV��ZKR�PLVV�QRWKLQJ�



���6WXSD

$�FRXSOH�RI�GD\V�EHIRUH�WKH�FUHPDWLRQ�FHUHPRQ\�,�SXW�D�OHDGLQJ�TXHVWLRQ
WR�1D���:KHQ�ERG\�EXUQV��\RX�JHW�DVKHV��ULJKW"�:KHUH�GR�\RX�NHHS
DVKHV"���)DPLO\�JHW�D�VSHFLDO�SODFH�QHDU�7HPSOH��,�DOUHDG\�EX\�OLWWOH�ODQG
DW�7HPSOH��EXW�IDPLO\�KDYH�QR�PRQH\�WR�EX\�SODFH�IRU�DVKHV��

�0D\EH�,�FDQ�EX\�IRU�)DPLO\���,�VD\�

7KHUH�LV�D�SODFH��MXVW�D�IHZ�NLORPHWUHV�IURP�WKH�KRXVH��ZKHUH�WKHUH�LV�D
VHOHFWLRQ�RI�)DPLO\�6WXSD�IRU�VDOH��:H�JR�WKHUH�WR�VHH�LI�WKHUH�LV
VRPHWKLQJ�VXLWDEOH��,�VXJJHVW�ZH�EULQJ�D�IHZ�RI�KHU�VLEOLQJV��EXW�1D�VD\V
�1R��<RX�EX\�IRU�XV��VR�P\�)DPLO\�VD\�,�VKRXOG�FKRRVH��

7KHUH�DUH�DERXW����GLIIHUHQW�PRGHOV�RI�VWXSD�DW�WKH�SODFH��$IWHU�FDUHIXO
LQVSHFWLRQ��1D�FKRRVHV�RQH�WKDW�LV�HYLGHQWO\�MXVW�D�OLWWOH�EHWWHU�WKDQ
PLGGOH�RI�WKH�UDQJH��WKHUH�LV�D�QHJRWLDWLRQ��VRPH�PRGHVW�GLVFRXQW�LV
DJUHHG�DQG�WKLV�FRYHUV�WKH�FRVW�RI�WUDQVSRUW�WR�WKH�7HPSOH�SOXV�SRXULQJ�RI
D�PRGHVW�FRQFUHWH�IRXQGDWLRQ��,�JHW�VRPH�FKDQJH�IURP�������EDKW�

7KH�)DPLO\�6WXSD�LV�D���PHWUH�KLJK��FRQFUHWH��IRXU�VLGHG�S\UDPLG��ZLWK
HDFK�VLGH�PHDVXULQJ�DERXW�����PHWUHV�DW�WKH�EDVH��$W�WKH�WRS�LV�D�VPDOO
EUDVV�EHOO�RQ�D�EUDVV�KROGHU��7KH�VXUIDFH�RI�WKH�6WXSD�LV�PRGHVWO\
GHFRUDWHG�ZLWK�VPDOO�FHUDPLF�DQG�JODVV�PLUURU�WLOHV�DUUDQJHG�LQ�D�VLPSOH
SDWWHUQ�

2Q�WKH�HYHQLQJ�SULRU�WR�WKH�ODVW�GD\�RI�WKH�)XQHUDO�ULWHV�ZH�JR�WR�WKH
7HPSOH�WR�SUHSDUH�WKH�6WXSD�IRU�WKH�HYHQWV�QH[W�PRUQLQJ��<DL
V�NLGV�
KXVEDQG�DQG�D�IHZ�RI�KLV�IULHQGV��7KH\�KDYH�D�VPDOO�WUXFN��ZKLFK�WKH\�XVH
WR�WUDQVSRUW�WKH�IRXU�ODUJH�EDQDQD�SODQWV�DQG�GR]HQ�SDOP�IURQGV��$�IHZ�RI
WKH�PHQ�DUH�ZHOO�IRUWLILHG�ZLWK�WKDL�ZKLVN\��DQG�WKH�HYHQW�LV�FDUULHG�RXW�LQ
D�VSLULW�RI�JRRG�IXQ�

:H�DUULYH�WR�ILQG�WKH�FRQFUHWH�EDVH�KDV�LQGHHG�EHHQ�SRXUHG��DQG�FRYHUV



WKH�HQWLUH��VPDOO�ODQG��KROGLQJ�RI�DERXW��PHWUHV�E\��PHWUHV��OD\LQJ
EHVLGH�WKH�EDVH�DUH�WKH���SLHFHV�WKDW�QHHG�WR�EH�SXW�WRJHWKHU�WR�IRUP�WKH
VWXSD«,�DP�VXUSULVHG�DV�,�GLGQ
W�UHDOLVH�WKH�WKLQJ�ZDV�LQ�SLHFHV��EXW�LW
VKRXOG�KDYH�EHHQ�REYLRXV�DV�WKH�FRPELQHG�ZHLJKW�RI�WKH�6WXSD�ZRXOG�EH
DERXW����NJ�RU�PRUH�

7KH�JX\V�VHHP�WR�EH�WU\LQJ�IRU�D�ZRUOG�VSHHG�UHFRUG�LQ�FRQVWUXFWLRQ��DOO
DSSHDUV�WR�EH�JRLQJ�ZHOO�XQWLO�WKH\�WU\�WR�SODFH�WKH��WK�SLHFH�DQG�VORZO\
FRPH�WR�UHDOLVH�WKH\�JRW�WKH�VHTXHQFH�ZURQJ�VRPHZKHUH�DORQJ�WKH�ZD\�
$IWHU�D�UHFKDUJH�RI�WKH��KHDG�FOHDULQJ��WKDL�ZKLVN\��WKH\�SXOO�WKH
VWUXFWXUH�GRZQ�DQG�VWDUW�DJDLQ��2RRSV«ZURQJ�DJDLQ��7KLUG�WLPH�OXFN\«
1D
V�HOGHVW�EURWKHU��ZKR�VZRUH�RII�WKH�JURJ�D�\HDU�DJR��WDNHV�FKDUJH��DQG
PDQDJHV�WR�FRPSOHWH�WKH�FRQVWUXFWLRQ��H[FHSW�IRU�WKH�WRS�VHFWLRQ�ZKLFK
QHHGV�WR�JR�WR�WKH�KRXVH�IRU�D�FHUHPRQ\�LQ�WKH�PRUQLQJ�

7KH�VHFWLRQV�GRQ
W�ILW�TXLWH�QHDWO\��DQG�VRPH�VHFWLRQV�ZREEOH�D�ELW��QR�RQH
LV�VXUH�ZKDW�WR�GR��XQWLO�,�GHPRQVWUDWH�WKH�XVH�RI���EDKW�DQG��EDKW�FRLQV
DV�ZHGJHV��PRVW�RI�WKH�JX\V�ODXJK�WKHLU�DSSUHFLDWLRQ�RI�WKH�IDUDQJ
LQJHQXLW\��1D
V�HOGHVW�EURWKHU�PDNHV�VRPH�GU\�FRPPHQWV�DERXW�LQYLWLQJ
6WXSD�UREEHUV��DQG�WKHQ�KH�SURGXFHV�D�EULJKW�EOXH�JURXW�PL[WXUH�WKDW�ZDV
SURYLGHG�WR�ILOO�WKH�JDSV�DQG�FUDFNV�

0HDQZKLOH��WKH�KDOI�VKRW�JX\V�DUH�ZLHOGLQJ�WKHLU�PDFKHWWHV�GDQJHURXVO\
DV�WKH\�IDVKLRQ�WKH�EDQDQD�SODQWV�DQG�SDOP�IURQGV�LQWR�D�TXLWH�DWWUDFWLYH
ERZHU�DURXQG�WKH�VWUXFWXUH��2QH�JX\�KDV�FUHDWHG���RLO�ODPSV�RXW�RI�WLQ
FDQV�DQG�SODVWLF�VRIW�GULQN�ERWWOHV�DQG�WKHVH�DUH�DWWDFKHG�WR�WKH���FRUQHUV
RI�WKH�ERZHU�

$OO�LV�LQ�UHDGLQHVV�IRU�WKH�WZR�HYHQWV�WRPRUURZ«FRQVHFUDWLRQ�RI�WKH
)DPLO\�6WXSD�DQG�WKHQ�LQWHUQPHQW�RI�WKH�ILUVW�VHW�RI�)DPLO\�UHOLFV�

,W
V�HDUO\�PRUQLQJ�DQG�ZH�DUH�EDFN�DW�7KH�7HPSOH��:H�KDYH�DOUHDG\�KDG�D
FHUHPRQ\�DW�WKH�KRXVH��LQYROYLQJ�0RQNV��IHHGLQJ�RI�0RQNV��DQG�D�NLQG�RI
IDUHZHOO�WR�WKH�XUQ�FRQWDLQLQJ�WKH�UHOLFV�RI�<DL�



,W
V�DOUHDG\�TXLWH�KRW��EXW�WKHUH�LV�KHDY\�GHZ�RQ�WKH�JUDVV��$�SRO\�JUDVV
PDW�KDV�EHHQ�ODLG�RXW�IRU�WKH�0RQNV��EXW�WKH�IDPLO\�DQG�IULHQGV�RI�<DL�DUH
PDNLQJ�GR�ZLWK�WKHLU�VOLS�RQV�DV�NQHHOLQJ�PDWV��,�KDYH�D�IROGLQJ�FKDLU�LQ
WKH�FDU��,�VHW�LW�XS�IRU�<DL
V�'DG��ZKR�VLWV�LQ�LW�IRU�D�ZKLOH�EHIRUH�GHFLGLQJ
KH�LV�PRUH�FRPIRUWDEOH�VTXDWWLQJ�RQ�WKH�JURXQG�

7KH�0RQNV�FKDQW�IRU�D�ZKLOH«D�SOHDVDQW�DQG�UHVWIXO�VRXQG�RXWVLGH�LQ�WKH
FULVS�DQG�VWLOO�HDUO\�PRUQLQJ�DLU�

7KH�PDNHVKLIW�RLO�ODPSV�KDYH�EHHQ�OLW��DQG�HDFK�LV�JLYLQJ�RI�D�ULEERQ�RI
WKLFN�EODFN�IXPHV�WKDW�TXLFNO\�VWDLQ�QHDUE\�SDOP�IURQGV�

7KH�2OG�*X\�WDNHV�RYHU�IURP�WKH�0RQNV��KH�SDVVHV�WKH�XUQ�RI�UHOLFV�WR
<DL
V�VRQV�ZKR�PRYH�WR�WKH�6WXSD�DQG�WU\�WR�SODFH�LW�WKURXJK�WKH�OLWWOH
GRRU�LQ�WKH�ILIWK�VHFWLRQ��,W
V�D�WLJKW�ILW��WKH\�NHHS�WU\LQJ��WKLV�DQJOH�DQG
WKDW��WKH\�WU\�SXPPHOLQJ�WKH�XUQ�ZLWK�ILVWV��EXW�VWRS�TXLFNO\�RQ�UHDOLVLQJ
WKLV�PLJKW�ORRN�D�OLWWOH�OLNH�WKH\�DUH�EHDWLQJ�WKHLU�0XP��D�IHZ�PRUH
WZLVWV��D�ELW�PRUH�EUXWH�IRUFH��DQG�ILQDOO\�LW�SRSV�WKURXJK�WKH�RSHQLQJ�

7KH�ROGHVW�VRQ�WDNHV�XS�WKH�EULJKW�EOXH�JURXW�DQG�JOXHV�WKH�WUDSGRRU�LQ
SODFH��7KH�2OG�*X\�MHUNV�D�OLWWOH«RRRSV��KH�KDV�EDFNHG�LQWR�DQ�RLO�ODPS
DQG�EXUQHG�KLV�EXP�D�OLWWOH�

3HUKDSV�����RU�PRUH�OLWWOH�ULWXDOV�WKDW�FRPELQH�WR�D�VHYHQ�GD\�%LJ�6DG
3DUW\�IRU�<DL«0DWULDUFK�RI�WKH�)DPLO\�

$OO�GRQH�
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