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:KHQ� VXEPLWWLQJ� DUWLFOHV�� VWRULHV�
DQG� HYHQW� OLVWLQJV� WKH\� PXVW� EH�
VLJQHG�� 3OHDVH� LGHQWLI\� SODFHV��
SHUVRQV� RU� HYHQWV� LQ� SKRWRV��
&ODVVLILHG� DGV� PXVW� KDYH� VHOOHUV�
QDPH��SULFH�DQG�FRQWDFW�QXPEHU�� 
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Editor’s Comments 

7KLV�0RQWK¶V�&RYHU 

%RQHV�,,,�XQGHU�VDLO� 
 

+HOOR�0HPEHUV� 

)ULGD\�1LJKW�'LQQHUV�DUH�EDFN��&RPH�RQ�RXW�DW������30��DQRWKHU�JUHDW�GLQ�
QHU�E\�WKH�PHPEHUVKLS�IRU�WKH�PHPEHUVKLS��9ROXQWHHU�FKHIV�QHHGHG�LQ�WKH�
ZHHNV�DKHDG�FDOO�WKH�RIILFH�WR�VLJQ�XS� 

6DWXUGD\�-XO\���� LV� WKH�5HJDWWD�/RQJ�'LVWDQFH�5DFH�����5HDFK�RXW� WR� WKH�
5HJDWWD�&RPPLWWHH�IRU�WLPH�DQG�HQWU\� 

)5((� 6$,/,1*� /(66216� IRU� FKLOGUHQ� DQG� JUDQG� NLGV� 6DWXUGD\� -XO\� ����
2QO\�D�IHZ�6DWXUGD\
V� OHIW�EHIRUH�WKLV�0HPEHUV�2QO\�EHQHILW�HQGV��&DOO� WKH�
RIILFH�WR�VHFXUH�D�VSRW�FKLOGUHQ�DJHV��-��� 

3XW� WKHVH� RQ� \RXU� &DOHQGDU� -�
)XWXUH�66&�)81 

7KXUVGD\� HYHQLQJV�� 6PDOO� %RDW�
UDFLQJ�DQG�0XVLF�1LJKW� 

-XQLRU� /HDUQ� WR� 6DLO� &ODVVHV�
ZHHNO\�XQWLO�-XO\�������GD\�FODV�
VHV�:HG-)UL�� 

<RJD�LV�%DFN�RQ�0RQGD\�1LJKWV�
LQ�WKH�(YHQW�&HQWHU� 

$XJXVW����+RW�6XPPHU�1LJKWV�&DU�6KRZ�DQG�%XUJHUV�RSHQ�WR�WKH�SXEOLF� 

&DSWDLQ�9ROXQWHHUV�1HHGHG� 
2YHU����SHRSOH�KDYH�VLJQHG�XS�DQG�SOHQW\�RI�QHZ�PHPEHUV�DUH�ORRNLQJ�IRU�
H[SHULHQFHG�&DSWDLQV� WR� KHOS� DGXOWV� OHDUQ� WR� VDLO��&RQWDFW�5LFKDUG�:ULJKW��
7RP�/XHFN�RU�-LP�'DOH�DW����-���-�����LI�\RX�ZDQW�WR�KHOS�LQWURGXFH�WKHP�
WR�VDLOLQJ� 
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66&�5DFLQJ�1HZV�E\�$QG\�*RRGPDQ��'LUHFWRU 
 
:HGQHVGD\�QLJKW�EHHU�FDQV 
0LG-ZHHN�UDFLQJ�KDV�NLFNHG�RII�  $�YDULHW\�RI�ZHDWKHU�KDV�PDGH�WKH�:HGQHVGD\�QLJKW�UDFLQJ�IXQ�  6LQJOH-WDFN�FORVH-
UHDFKHV��VWDQGDUG�XS-WKH-PLGGOH�ZLQG��EUHH]\��OLJKW��VKLIW\����$OO�HQGLQJ�ZLWK�D�EHDXWLIXO�VXQVHW�  6LQFH�WKH�UDFLQJ�VWDUW�
HG��VW�:HGQHVGD\� DIWHU�0HPRULDO� 'D\�� DV�PDQ\� DV� ��� ERDWV� KDYH� EHHQ� HQMR\LQJ� WKHVH� FRQGLWLRQV�  7KH� HYHQLQJ�
EUHH]H�KDV�VKRZQ�ORQJHYLW\��DOO�ERDWV�JRLQJ�DURXQG�WKH�ZLQGZDUG�PDUN�KDYH�VDLOHG�KRPH�  7KH�UDFH�VWDUWV�DW�������
ILUVW�ERDW�WR�URXQG�FKDQQHO�PDUNHU�����ZLQV�EUDJJLQJ�ULJKWV�  ILUVW�ERDW�KRPH�ZLQV�PRUH 
 
7KXUVGD\�QLJKW�GLQJKLHV 
'LQJKLHV�KDYH�EHHQ�JDWKHULQJ�RQ�7KXUVGD\V�DURXQG������  6R�IDU�ZH¶YH�VHHQ�/DVHUV��D�)RUFH���)LQQ��+RELH�:DYH��
/DUN��0&�6FRZ��&DSUL����DQG�D�+ROGHU����SDUWLFLSDWH�  /LNH�WKH�:HGQHVGD\�QLJKW�UDFHV��WKH�FRQGLWLRQV�KDYH�YDULHG�
IURP� EUHH]\� WR� OLJKW� ZLWK� VRPH� JRUJHRXV� �-��NW� HYHQLQJV� PL[HG� LQ�  (QWKXVLDVP� IRU� VPDOO� ERDW� VDLOLQJ� LV� JR�
LQJ�  'HSHQGLQJ�RQ�WKH�ZLQG��EHWZHHQ���DQG���UDFHV�DUH�XVXDOO\�UXQ��JRLQJ�WR�WKH�UHG�FKDQQHO�PDUNHU�DW�WKH�HQWUDQFH�
WR�5LYHU�3RLQW�DQG�EDFN�WR�WKH�66&�  
 
6LQJOHKDQGHG�UDFH 
6DWXUGD\��-XO\��UG��IRXU�ERDWV�FRPSHWHG�IRU�WKH�6LQJOHKDQGHG�5DFH�  $�ZDUP�GD\�ZDV�DFFRPSDQLHG�E\�D��-�NW�1:�
ZLQG��YHU\�SOHDVDQW�IRU�D�VROR�VDLO�  %LOO�&DQHSD�RQ�WKH�&ROXPELD�&KDOOHQJHU� )DLWK��JDYH�D�JRRG�FKDVH�WR�WU\�DQG�FDWFK�
WKH�ZLQQHU��$QG\�*RRGPDQ�RQ %DG�'RJ� D�-���  %HKLQG�%LOO��:DOW�$QGUHZV�RQ�KLV�=H\SKHU�=LJ�=DJ�  ZDV�DEOH�WR�VWD\�
LQ�IURQW�RI�*UD\�'URKDQ�RQ�WKH�9LSHU����  
 
5DFH�RI�&KDPSLRQV 
7KH�5DFH�RI�&KDPSLRQV����2QH�UDFH�ZLWK�WKH�WRS���ERDWV�IURP�HDFK�6SULQJ�6HULHV�GLYLVLRQ�  7KLV�DFWXDOO\�WXUQHG�LQWR���
RI�WKH�WRS���ERDWV�LQ�HDFK�GLYLVLRQ�  5HSUHVHQWLQJ�WKH�$-IOHHW�ZDV�%RE�'RVFKHU�DQG�*UD\�'URKDQ�   5HSUHVHQWLQJ�WKH�%
-IOHHW�ZDV�$QG\�*RRGPDQ�DQG�%LOO�&DQHSD�  7KH�ZLQG�WKH�GD\�EHIRUH�ZDV�JUHDW�IRU�WKH�VLQJOHKDQGHG�UDFH�DQG�6XQGD\�
KDG�JUHDW�ZLQG�IRU�WKH�FUHZHG�UDFLQJ�  �-��NWV�IURP�WKH�ZHVW�ZLWK�VKLIWV�WR�PDNH�ELJ�JDLQV�RU�ORVVHV��  %RE�'RVFKHU�
UHDOO\� KDG� KLV� (WFKHOOV� :DUORFN�  PRYLQJ� DQG� ZDVQ¶W�PDNLQJ�PLVWDNHV�  )DLWKILQDOO\� KDG� D� JRRG� VROLG� EUHH]H� DQG�
VKRZHG�KHU�ZKHHOV�VOLGLQJ�LQWR�VHFRQG�SODFH�  7KH�FUHZ�RQ %DG�'RJ NQHZ�WR�FDWFK�WKHP�WKH\�QHHGHG�WR�WDNH�VRPH�
ULVNV�ZKLFK�GLGQ¶W�SD\�RII�OHDYLQJ�WKHP�LQ��UG�  *UD\�IRXQG�WKDW�WKH�ZHHGV�JURZLQJ�DQG�IORDWLQJ��LQ�WKH�GHOWD�VXFN�  
 
)RXQGLQJ�)DWKHUV�5HJDWWD 
)RUHFDVWV�IRU�RSSUHVVLYH�KHDW�VXSSUHVVHG�WKH�WXUQ�RXW�IRU�WKH�)RXQGLQJ�)DWKHUV�5HJDWWD��2Q�6DWXUGD\��D�VROLG���WR����
NW�ZLQG�RXW�RI�WKH�:1:�FRROHG�GRZQ�WKDW�IRUHFDVWHG�KHDW�FRQVLGHUDEO\��DW�OHDVW�RQ�WKH�ZDWHU�  6XQGD\�ZDV�D�ELW�OLJKW�
HU�WR�EHJLQ�WKH�GD\�EXW�PDWFKHG�WKH�FRQGLWLRQV�RI�WKH�GD\�EHIRUH�   
6HYHQ�ERDWV�SDUWLFLSDWHG�LQ�WKH�3+5)�IOHHW�  $IWHU�ILYH�YHU\�FORVH�UDFHV��PDQ\�ILQLVKHV�ZHUH�GHFLGHG�E\� OHVV�WKDQ�D�
PLQXWH�  7KH�WHDP�RI�&KULV�6KHSKHUG��-LOOLDQ�+XPSKUH\V��-LP�+DFKPDQ�DQG�*UDFH�VDLOHG�WKH�(-6FRZ� (-7LFNHW��WR�WKH�
WRS�RI�WKH�VWDQGLQJV� �  :DUORFN FDPH�LQ�VHFRQG�DQG�'DYH�9DQ�'\NH¶V�-���LQ�WKLUG� 
7KH�GLQJK\�IOHHW�FRQVLVWHG�RI�WZR�/DVHUV�  $QG\�*RRGPDQ�RQ�KLV�\HOORZ�ERDW�YHUVXV�-RKQ�1RWPDQ�-U��RQ�KLV�RUDQJH�
ERDW�  7KH�ERDWV�ZHUH�HYHQO\�PDWFKHG�LQ�WKHVH�FRQGLWLRQV�  0RVW�UDFHV�ZHUH�GHFLGHG�E\�RQO\�D�FRXSOH�RI�ERDW�OHQJWKV�
RU�OHVV�  $IWHU�ILYH�UDFHV��$QG\�KDG�WKH�OHDG�E\���SRLQW�   6LQFH�WKH�ZLQG�ZDV�QLFH��WKH�UDFLQJ�IXQ�DQG�WKH�3+5)�IOHHW�
VWLOO�D�ORQJ�ZD\�XS�WKHLU�FRXUVH��WKH�WZR�/DVHUV�DVNHG�IRU�D�VL[WK�UDFH�DQG�WKH�5&�REOLJHG�  7KH�ODVW�UDFH�FRXOG�KDYH�
IRUFHG�D��WK�WLH-EUHDNHU�UDFH�EXW�LW�ZDVQ¶W�QHHGHG�   
 
2OVRQ��� 
0LNH�/LWWOH�DQG�WKH�FUHZ�RI�KLV�2OVRQ�����'RJPD��KDYH�EHHQ�UDFLQJ�WKH�2<5$�VHULHV�  7KH\¶YH�EHHQ�HQMR\LQJ�WKH�VDOW\�
ZDWHU�DQG�FRROHU�ZHDWKHU�ZKLOH� UDFLQJ�RXW� WR� WKH�/LJKWVKLS�%XR\��'X[EXUU\�5HHI��7KH�)DUDOORQV��0RQWHUH\�DQG�+DOI�
0RRQ�%D\�   
2QH�RI�WKHLU�FUHZ�UHSRUWV��³WKHVH�UDFHV�DUH�VR�GLIIHUHQW�IURP�WKH�UDFLQJ�LQ�WKH�'HOWD�  :HDWKHU�FRQGLWLRQV�FDQ�FKDQJH�
YHU\�TXLFNO\��JRLQJ�IURP�FDOP�DQG�HDV\�LQ�WKH�ED\�DQG�WKHQ����PLQXWHV�ODWHU�RQ�WKH�RXWVLGH�RI�WKH�*ROGHQ�*DWH�%ULGJH�
LW�FDQ�EH���NWV�ZLWK�KXJH�VZHOOV�DQG�VORSS\�FKRS�ZDYHV�  2U�WKH�RSSRVLWH��FKDPSDJQH�ZHDWKHU�LQ�WKH�RFHDQ�DQG�QDVW\�
LQ�WKH�ED\�´  7KH\�KDYH�EHHQ�OHDUQLQJ�D�ORW�DERXW�WKH�ZHDWKHU�SDWWHUQV�DQG�WLGDO�FXUUHQWV�RI�WKH�ED\�DQG�RFHDQ�ZKLOH�
FRPSHWLQJ�DJDLQVW�VRPH�RI�WKH�ED\�DUHD¶V�WRS�ERDWV�   
'RJPD¶V�ODVW�UDFH�ZDV�FDOOHG�WKH�³-U�:DWHUKRXVH´��ZKLFK�VWDUWHG�LQ�WKH�ED\��UDFHG�RXW�WR�WKH�/LJKWVKLS�%XR\�DQG�WKHQ�
EDFN�LQWR�WKH�ED\�IRU�D�ILQLVK�DW�5LFKPRQG�<DFKW�&OXE�  *2�'2*0$� 
 
:LNL�:LNL 
3DW�%URZQ�ZLWK�KLV�0RRUH���� :LNL�:LNL��ZDV� WKH� WRS�RYHUDOO�66&�ERDW� LQ� WKH�'LWFK�5XQ�  +H�KDV�EHHQ�FDPSDLJQ�
LQJ :LNL LQ�WKH�%D\�$UHD�0RRUH����)OHHW�  6R�IDU�����ERDWV�KDYH�SDUWLFLSDWHG�LQ�DW�OHDVW�RQH�RI�WKUHH�WKH������0RRUH����
5RDGPDVWHU�6HULHV�HYHQWV�  :LNL�:LNL LV�VLWWLQJ�LQ���WK�SODFH�DQG�LV�SRLVHG�WR�PRYH�XS�WKH�VWDQGLQJV�  7KHLU�QH[W�UHJDW�
WD�ZLOO�EH�WKH�+LJK�6LHUUD�5HJDWWD�DW�+XQWLQJWRQ�/DNH�  *2�:,.,�:,.,�  
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%21(6�9,,,-�7+(�92<$*(�2)����<($56 
 
7KLV�VWRU\�LV�DERXW�WKH����\HDUV�RI�DGYHQWXUHV�DURXQG�WKH�ZRUOG�DQG�PDQ\�RWKHU�DPD]LQJ�SRUWV�RI�FDOO�EHWZHHQ�����-�����
RQ�WKH�VDLOERDW�RZQHG�DQG�VNLSSHUHG�E\�RXU�ORQJWLPH�FOXE�PHPEHU�%LOO�&KDSPDQ� �%RQHV�9,,,�LV�D�6ZDQ���� 
  

$�OLWWOH�EDFNJURXQG�RQ�%LOO-�+H�JUHZ�XS�LQ�WKH�6DQ�)UDQFLVFR�DUHD��+H�NQHZ�DW�DJH����WKDW�KH�ZDQWHG�WR�VDLO�DURXQG�WKH�
ZRUOG� �+LV�ILUVW�ERDW�ZDV�D�0HUFXU\��%LOO�MRLQHG�WKH�6DLOLQJ�&OXE�LQ������DQG�VHUYHG�DV�FRPPRGRUH�LQ������ZKLFK�LQYROYHG�
WKH�VXFFHVVIXO�SODQQLQJ�DQG�EXLOGLQJ�RI�RXU�FOXE�DV�ZH�NQRZ�LW�WRGD\� �)RU����\HDUV�KH�ZDV�SDUW�RI�WKH�0DULQHV�RQ�DFWLYH�
DQG�UHVHUYH�GXW\� �$IWHU�D�WKULYLQJ�FDUHHU�LQ�WKH�EDQNLQJ�LQGXVWU\�%LOO�UHWLUHG�DQG�SXUVXHG�KLV�GUHDP�RI�VDLOLQJ�WR�D�PXOWL�
WXGH�RI�GHVWLQDWLRQV�WKURXJKRXW�WKH�ZRUOG��+H�DQG�WKH�FUHZ�ZRXOG�VDLO�VL[�PRQWKV�D�\HDU�WKHQ�EULQJ�%RQHV�9,,,�LQWR�D�VDIH�
KDUERU�GXULQJ� WKH�EDG�FUXLVLQJ�PRQWKV��$OVR�%LOO�ZDV�DQ�DYLG� UDFHU� �+H�GLG� WKH�7UDQV�3DF��9DQFRXYHU� WR�+DZDLL��6DQ�
)UDQFLVFR�WR�6DQ�'LHJR��/RV�$QJHOHV�WR�+RQROXOX��6DQ�)UDQFLVFR�WR�.DXDL��WKH�%LJ�%RDW�VHULHV�DQG�PDQ\�PRUH� �0RVW�RI�
KLV�FUHZ�ZHUH�IURP�RXU�FOXE� 
 

³,I�\RX�FDQ�VDLO�RII�WKH�FRDVW�RI�&DOLIRUQLD�WKHQ�\RX�FDQ�VDLO�DQ\ZKHUH�´�%LOO�VWDWHG� �6R�WKDW¶V�H[DFWO\�ZKDW�KH�GLG� �:KHQ�KH�
ZDV�DVNHG�ZKDW�VFDUHG�\RX�GXULQJ�\RXU�YR\DJHV"�+H�UHSOLHG��³1RWKLQJ�´�³7KH�ELJJHVW�ZRUU\�ZDV�DYRLGLQJ�KXUULFDQHV�´�2I�
FRXUVH�WKH\�ZHUH�DOZD\V�SUHSDUHG�DQG�GLG�H[WHQVLYH�SODQQLQJ� 
 

7KH�RQO\�HQFRXQWHU�ZLWK�D�VKDUN�ZDV�LQ�WKH�0LQHUYD�5HHI� �$�UHHI�RXW�LQ�WKH�PLGGOH�RI�WKH�RFHDQ�EHWZHHQ�1HZ�=HDODQG�
DQG�7RQJD�WKDW�LV�WZR�DQG�D�KDOI�PLOHV�ZLGH� �$�VKDUN�GHFLGHG�WR�DWWDFN�WKH�RXWERDUG�PRWRU� 
 

+HUH�LV�D�SDUWLDO�OLVW�RI�WKH�PDQ\�SRUWV�RI�FDOO� 
 

6FDULR-�WKH�PRVW�EHDXWLIXO�KDUERU�LQ�,WDO\ 
6LFLO\ 
6DUGLQLD 
)UHQFK�	�,WDOLDQ�5LYLHUDV 
$OO�RI�3RO\QHVLD 
%HUPXGD 
%DKDPDV 
,QGLDQ�2FHDQ 
&DSH�9HUGH 
3RUWXJDO  
6SDLQ 
1HZ�=HDODQG 
7RQJD 
0DGHLUD 
$]RUHV 
1RUWK�$IULFD 
3DQDPD�&DQDO-���WLPHV 
6XH]�&DQDO 
5HG�VHD 
<HPHQ 
6XGDQ 
(J\SW 
0RURFFR 
,QGRQHVLD-�%HVW�SODFH�LQ�DOO�DVSHFWV 
0RRUHD-�WKH�PRVW�EHDXWLIXO�LVODQG�DQG�ZKHUH�KH�ZHG�KLV�EULGH�$QJHOD�  
 

,Q�WKH�0XVOLP�FRXQWULHV�WKH\�XVHG�0DUOERUR�FLJDUHWWHV�IRU�WUDGH��7KDW�ZDV�SUHIHUUHG�RYHU�PRQH\� �7KH\�EURXJKW�DORQJ����
FDUWRQV�DQG�ZHQW�WKURXJK�DOO�RI�WKHP�   
 

7KLV�DUWLFOH�GRHV�QRW�EHJLQ�WR�WHOO�WKH�PDQ\�VWRULHV�DQG�DGYHQWXUHV�WKDW�ZHUH�HQFRXQWHUHG�RQ�WKH�VDLOLQJ�WULSV��7KH\�DOVR�
PDGH�ORWV�RI�OLIHWLPH�IULHQGV��$V�,�LQWHUYLHZHG�WKHP�DQG�ORRNHG�DW�RQO\�D�SRUWLRQ�RI�WKH�PDQ\�SLFWXUH�DOEXPV�WKH\�KDYH�,�
ZDQWHG�WR�KHDU�PRUH�DQG�PRUH� �(DFK�VWRU\�WKH\�WROG�ZDV�LQWULJXLQJ�DQG�SDFNHG�ZLWK�IDVFLQDWLQJ�GHWDLOV��,�ZRXOG�VXJJHVW�LI�
\RX�JHW� WKH�FKDQFH�VLW�GRZQ�DQG� WDON�ZLWK� WKHP� �7KH�RQO\� UHDVRQ�%LOO�DQG�$QJHOD�DUH�QRW�RXW� WKHUH�VWLOO�H[SORULQJ�QHZ�
SRUWV�LV�GXH�WR�PDMRU�KHDOWK�LVVXHV�WKDW�KDYH�VWRSSHG�%LOO�IURP�FRQWLQXLQJ�RQ�DURXQG�WKH�ZRUOG� 
 

0DQ\�RI�RXU�FOXE�PHPEHUV�KDYH�EHHQ�SDUW�RI�WKH�FUHZ�DW�YDULRXV�WLPHV� �,QFOXGLQJ�-RKQ�*UHHQ�ZKR�KDV�ERXJKW�WKH�ERDW�
MXVW�WKLV�\HDU�DQG�EURXJKW�KHU�EDFN�WR�WKH�FOXE�UHFHQWO\� �+H�KRSHV�WR�IROORZ�LQ�%LOO¶V�IRRWVWHSV�DQG�FRQWLQXH�WDNLQJ�%RQHV�
9,,,�RQ�QXPHURXV�DGYHQWXUHV� 
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/21*7,0(�1(:�0(0%(5 
-2+1�*5((1 

 
:ULWWHQ�E\�-RKQ�*UHHQ 
 
6R��ZKHUH�GRHV�%RQHV�9,,,�JR�IURP�KHUH"�*UHDW�TXHVWLRQ��,�KDYH�IUHTXHQWO\�
VDLG�WR�SHRSOH�WKDW�,¶G�OLNH�WR�EH�MXVW�OLNH�%LOO��&DSLWiQ��DV�WKH�%RQHV�FUHZ�FDOOV�
%LOO��ZKHQ�,�JURZ�XS�  
 
6KRUW�WHUP��,�SODQ�RQ�GRLQJ�FRDVWDO�FUXLVLQJ�DQG�%D\�VDLOLQJ�IRU�WKH�QH[W�VHY�
HUDO�\HDUV�XQWLO�,�FDQ�UHWLUH��$V�,�VWDUW�WR�ILOO�WKH�VKRHV�RI�&DSLWiQ�,�DP�JUDWHIXO�
IRU�DOO�RI�WKH�DPD]LQJ�H[SHULHQFHV�WKDW�,�KDYH�KDG�RYHU�WKH�SDVW�����\HDUV�RQ�
%RQHV�ZLWK�&DSLWiQ��'LDQD� DQG�$QJHOD��2QFH� ,� JHW� WR�P\� µJROGHQ� \HDUV¶�� ,�
ZRXOG�ORYH�WR�VDLO�RII�WRZDUGV�WKH�6RXWK�3DFLILF�IRU�D�QXPEHU�RI�PRQWKV�DW�D�
WLPH�DQG�WKHQ�VSHQG�WKH�EDODQFH�RI�P\�WLPH�EDFN�KHUH�ZLWK�P\�IDPLO\��7KDW�
LV� WKH� GUHDP� WKDW�&DSLWiQ� OLYHG� IRU� GHFDGHV�� DQG� ,� ZRXOG� ORYH� WR� KDYH� WKH�
DELOLW\�WR�GR�HYHQ�D�IUDFWLRQ�RI�WKDW��,�ZRXOG�DOVR�OLNH�WR�YLVLW�VRPH�RI�WKH�SODF�
HV�ZKHUH�P\�JUDQGIDWKHU��5XGROSK�7ROOHU��VHUYHG�DV�D�SK\VLFLDQ�RQ�WKH�866�
6DPDULWDQ� 
 
:KHQ� ,�PRYHG� WR�6WRFNWRQ�DV�D�EXGGLQJ���-\HDU-ROG�� ,�ZDV�ZHOFRPHG� LQWR�
WKH�6WRFNWRQ�6DLOLQJ�&OXE�DV�D� MXQLRU�PHPEHU� LQ�������� ,W�ZDV� WKURXJK� WKLV�
YHQXH� WKDW� ,� ZDV� DEOH� WR� GHYHORS�P\� VDLOLQJ� VNLOOV�� UDFLQJ� VNLOOV� DQG� RFHDQ�

QDYLJDWLRQ�
VNLOOV� WR� WKH�
SRLQW� ZKHUH� ,�
IHHO�FRPIRUWDEOH�ZLWK�WKH�ULJKW�ERDW��RI�FRXUVH��WR�FRQWLQ�
XH�RQ�–�HVSHFLDOO\�LQ�WKH�%RQHV�WUDGLWLRQ�  
 
2QH�RI�WKH�DPD]LQJ�WKLQJV�DERXW�H[SORULQJ�WKH�ZRUOG�E\�
ERDW��LV�WKDW�WKH�PRPHQW�\RX�WLH�XS�\RX�KDYH�D�FRQQHF�
WLRQ� WR� WKRVH� DURXQG� \RX��:H� DOO� VKDUH� D� SDVVLRQ� IRU�
VDLOLQJ�DQG� LW�PDNHV�VWDUWLQJ�QHZ�IULHQGVKLSV�WKDW�PXFK�
HDVLHU��:LWK� WKH�FRPPRQ�ERQG�RI� VDLOLQJ�� WKHUH�DUH� VR�
PDQ\�ZD\V� WR�EXLOG�QHZ�DQG� ODVWLQJ� IULHQGVKLSV��$V�DQ�
ROG� IULHQG� RI�PLQH� RQFH� VDLG�� ³-RKQQ\�� WKHUH� DUH� WLPHV�
ZKHQ�LW�LV�JRRG�WR�JHW�WKH�VWLQN�RI�WKH�ODQG�RII�RI�\RX�DQG�
JR�VDLOLQJ�´�+H�DOVR�VDLG�� ³,W� LV�QRW�DOZD\V� WURSLFDO�VXQ�
VHWV�DQG�XPEUHOOD�GULQNV��EXW�VDLOLQJ� LV�DOZD\V� UHZDUG�
LQJ�´ 
 
%RQHV�LV�REYLRXVO\�D�ZHOO-IRXQGHG�DQG�LPPHQVHO\�ZHOO-
FUDIWHG�ERDW�EXLOG� LQ�)LQODQG�E\�1DXWRU��IXOO\�FDSDEOH�RI�
VDLOLQJ� DURXQG� WKH� ZRUOG� �DV� HYLGHQFHG� E\� %RQHV¶� WZR�
ODSV�� ,�DP�FRQYLQFHG� WKDW�DQ\ZKHUH� ,�ZRXOG� OLNH� WR�JR��
%RQHV�LV�IXOO\�FDSDEOH�WR�WDNH�PH�  
 
7KDW� VDLG�� ,� FDQ� RQO\� ZDLW� DQG� SODQ� IRU� ZKDW� WKH� QH[W�
SKDVH�RI�%RQHV�ZLOO�EH��$V�D� IULHQG�UHFHQWO\� UHPDUNHG��
PD\EH�WKLV�ZLOO�EH�%RQHV�9,,,��ZLWK�WKH�VXEVFULSW�³�´�UHS�
UHVHQWLQJ�ERWK�WKH�VHFRQG� LQFDUQDWLRQ�RI�%RQHV�DV�ZHOO�
DV� UHSUHVHQWLQJ� WKH� IDFW� WKDW� VKH� KDV� FRPSOHWHG� WZR�
FLUFXPQDYLJDWLRQV� 
 
,�FDQ�RQO\�KRSH�WKDW�,�FDQ�FRQWLQXH�WR�EHDU�WKH�VWDQGDUG�
RI�%RQHV� 
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6RPH�5HFHQW��$FWLYLWLHV�DW�WKH�&OXE 

6RPH�JXHVWV�HQMR\HG�WKH�QHZ�ORXQJH� $�ERDW�FDPH�KRPH 

6RPH�\RXQJ�PHPEHUV�ZHQW�VDLOLQJ )ULGD\�1LJKW�GLQQHUV�DUH�EDFN 
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%$76�2)�1257+(51�&$/,)251,$��2UGHU�&KLURSWHUD���E\�0DULH-2GLOH�1RHO-*RRGPDQ 

%DWV�DUH�RIWHQ�DQ�XQORYHG�RUGHU�RI�PDPPDOV��1RW�RQO\�DUH�WKH\�IXUWLYH�DQG�GDUN�DQLPDOV�ZLWK�ZHLUG�IDFLDO�IHDWXUHV��WKH\�
DUH�DOVR�DVVRFLDWHG�ZLWK�VWURQJ�P\WKV��ZKHQ�ZH�WKLQN�RI�EDWV��ZH�WKLQN�RI�UDELHV��HYHQ�WKRXJK�DQ\�ZLOG�PDPPDO�FDQ�
EH�LQIHFWHG�DQG�VKRXOGQ¶W�EH�KDQGOHG��:H�DOVR�WKLQN�RI�YDPSLUH�WDOHV��EXW�RQO\���VSHFLHV�RI�EDWV��RI�PRUH�WKDQ�������
VSHFLHV��DFWXDOO\�IHHG�RQ�DQLPDO�EORRG��DQG�WKH\�DOO�OLYH�LQ�/DWLQ�$PHULFD��5HFHQWO\��WKH\�KDYH�HYHQ�EHHQ�WDUJHWHG�DV�D�
SRWHQWLDO�VRXUFH�RI�WUDQVPLVVLRQ�RI�WKH�6$56-&R9-��YLUXV�WR�KXPDQV«   

7KH�WUXWK�LV�WKDW��OHIW�DORQH��EDWV�DUH�KDUPOHVV�DQG�KLJKO\�EHQHILFLDO��,Q�DGGLWLRQ�RI�EHLQJ�YLWDO�WR�WKH�EDODQFH�RI�WKH�HFR�
V\VWHPV��WKH\�SURYLGH�JUHDW�HFRORJLFDO�VHUYLFHV�WR�KXPDQV��6RPH�EDWV�DUH�SROOLQDWRUV��DV�WKH\�GULQN�WKH�VZHHW�QHFWDU�
LQVLGH�WKH�IORZHUV��WKH\�SLFN�XS�WKH�SROOHQ�DQG�PRYH�LW�DORQJ�WR�RWKHU�IORZHUV��LQVXULQJ�DQ�HIILFLHQW�UHSURGXFWLRQ�RI�VRPH�
SODQWV��:H�FDQ�WKDQN�WKH�EDWV�IRU�D�ORW�RI�RXU�IDYRULWH�IRRGV��LQFOXGLQJ�EDQDQDV��PDQJRV��FRFRD��DQG�DJDYH��ZKLFK�LV�
XVHG�WR�PDNH�WHTXLOD�–�FKHHUV��6RPH�RWKHU�EDWV�DUH�VHHG�GLVSHUVHUV��7KH\�HDW�WKH�IUXLWV�DQG�SRRS�WKH�VHHGV�DV�WKH\�
IO\��SODQWLQJ�QHZ�WUHHV�DQG�SOD\LQJ�D�KXJH�UROH�LQ�WKH�UHJHQHUDWLRQ�RI�IRUHVWV�  

+RZHYHU��DOO�WKH�EDWV�LQ�1RUWKHUQ�&DOLIRUQLD�DUH�LQVHFWLYRURXV��HDWLQJ�IO\LQJ�LQVHFWV�WKDW�FDQ�VSUHDG�GLVHDVHV�
RU�FDQ�GDPDJH�FURSV��0RVW��RQ�DYHUDJH��FDQ�HDW�XS�WR�KDOI�WKHLU�ERG\�ZHLJKW�LQ�LQVHFWV�LQ�D�VLQJOH�QLJKW��ZKLOH�
SUHJQDQW�RU�QXUVLQJ�PRWKHUV�ZLOO�FRQVXPH�XS�WR�����SHUFHQW�RI�WKHLU�ERG\�ZHLJKW�HDFK�QLJKW��6FLHQWLVWV�HVWLPDWH�WKDW�
LQVHFW-HDWLQJ�EDWV�PD\�VDYH�8�6��IDUPHUV�URXJKO\�����ELOOLRQ�HDFK�\HDU�E\�UHGXFLQJ�FURS�GDPDJH�DQG�OLPLWLQJ�WKH�QHHG�
IRU� SHVWLFLGHV�� /HVV� SHVWLFLGHV�PHDQV� D� KHDOWKLHU� HQYLURQPHQW� IRU� RWKHU� OLYLQJ� VSHFLHV�� LQFOXGLQJ� ELUGV�� ILVK� DQG� KX�
PDQV�  

$FFRUGLQJ�WR�1RUWKHUQ�&DOLIRUQLD�%DWV��RXU� UHJLRQ� LV�KRVW� WR���GLIIHUHQW�VSHFLHV�RI�EDWV��%HFDXVH�&DOLIRUQLD�KDV�IHZHU�
IO\LQJ�LQVHFWV�LQ�ZLQWHU��RXU�EDWV�HLWKHU�KLEHUQDWH�KHUH�LQ�VKHOWHUHG�URRVWV��FDYHV��DWWLFV��EDUQV��KROORZ�WUHHV«��RU�PL�
JUDWH�VRXWK�GXULQJ�ZLQWHU��:KHQ�WKH\�KLEHUQDWH��WKHLU�KHDUW�UDWH�VORZV�GRZQ�GUDPDWLFDOO\�DQG�WKH\�UHO\�RQ�WKHLU�IDW�VWRU�
DJH�WR�VXUYLYH�� ,I� WKH\�DUH�GLVWXUEHG�GXULQJ�WKHLU�KLEHUQDWLRQ�� WKHLU� IDW�VWRUDJH�FDQ�EH�GHSOHWHG�EHIRUH�WKH�HQG�RI� WKH�
ZLQWHU�DQG�WKH\�DUH�VXVFHSWLEOH�WR�GLH�EHIRUH�WKH�UHWXUQ�RI�WKH�LQVHFWV�WKH\�SUH\�RQ� 

7KH�VSHFLPHQ�REVHUYHG�UHFHQWO\�DW�WKH�VDLOLQJ�FOXE�DQG�VKRZQ�LQ�WKH�SLFWXUH�LV�OLNH�
O\� D� %UD]LOLDQ� )UHH-7DLOHG�%DW� �7DGDULGD�EUDVLOLHQVLV���DOVR�NQRZQ�DV�WKH 0H[LFDQ�)UHH-
7DLOHG�%DW��ZKLFK�ZH�FDQ�UHFRJQL]H�E\�WKH�WDLO�H[WHQGLQJ�EH\RQG�WKH�SDWDJLXP��WKLV�PHP�
EUDQH�EHWZHHQ�KLQG�IHHW�WKDW�WKH�EDW�XVHV�DV�D�QHW�WR�FDWFK�IO\LQJ�LQVHFWV��7KLV�EDW� LV�PL�
JUDWRU\�DQG�LW� LV�IRXQG�IURP�FHQWUDO�1RUWK�$PHULFD�WR�QRUWKHUQ�6RXWK�$PHULFD��'HVSLWH�LWV�
UHODWLYHO\�VPDOO�VL]H��ERG\�OHQJWK�DURXQG����Ǝ��ZLWK�D���-��Ǝ�ZLQJVSDQ���LW�LV�WKH�IDVWHVW�EDW�
LQ�WKH�ZRUOG��IO\LQJ�LQ�VKRUW�EXUVWV�DW�VSHHGV�XS�WR�����PSK� 
%DWV�DUH�IDVFLQDWLQJ�DQLPDOV��7KH\�DUH�WKH�RQO\�PDPPDO�FDSDEOH�RI�WUXH�IOLJKW�–�WKH�IO\LQJ�
VTXLUUHO�DFWXDOO\�JOLGHV��7KH�QDPH�RI�WKHLU�RUGHU��&KLURSWHUD��FRPHV�IURP�WKH�*UHHN�ZRUGV�
FKHLU��WKDW�PHDQV�KDQG��DQG�SWHURQ��WKDW�PHDQV�ZLQJ��$V�D�PDWWHU�RI�IDFW��WKH�ZLQJV�RI�WKH�
EDWV�DUH�DFWXDOO\�PDGH�RI�D� WKLQ�PHPEUDQH�DWWDFKHG� WR� IRXU�H[WUHPHO\� ORQJ� ILQJHUV��7KH�
WKXPE�LV�WKH�RQO\�ILQJHU�WKDW� LV�QRW�DWWDFKHG�WR�WKH�IO\LQJ�PHPEUDQH��LW� LV�VKRUW�DQG�KDV�D�
VKDUS�FODZ�WKDW�KHOSV�EDWV�FOLPE�XS�KLJK�HQRXJK�WR�EH�UHDG\�WR�OHW�JR�DQG�IO\��EDWV�FDQ�QRW�
VWDUW� IO\LQJ� IURP� WKH� JURXQG���%DWV� UHVW� KDQJLQJ� XSVLGH� GRZQ�� FOLQJLQJ�ZLWK� WKHLU� WRHV�� $�
XQLTXH�PXVFXORVNHOHWDO�DUUDQJHPHQW�FDXVHV�WKHLU� IHHW� WR�DXWRPDWLFDOO\�FRQWUDFW�ZKHQ�WKH\�DUH�KDQJLQJ��VR�WKH\�FDQ�
FOLQJ�ZLWKRXW�HIIRUW��8QOLNH�ZKDW�ZH�FRXOG� WKLQN�� EDWV� DUH�QRW�EOLQG��+RZHYHU�� LQVHFWLYRURXV�EDWV� OLNH� WKH�&DOLIRUQLDQ�
RQHV�UHO\�PRVWO\�RQ�HFKRORFDWLRQ�WR�ILQG�WKHLU�SUH\V��$V�WKH\�IO\��WKH\�HPLW�GR]HQV�RI�KLJK-IUHTXHQF\�FDOOV�SHU�VHFRQG��
WKRVH�ZDYHV�ERXQFH�RII�REMHFWV�DQG�EDFN�WR�WKH�EDW¶V�HDUV��ZKLFK�FDQ�ORFDOL]H�WKH�SUH\�ZLWK�LPSUHVVLYH�SUHFLVLRQ��(FK�
RORFDWLRQ�VRXQGV�DUH�PDLQO\�LQDXGLEOH�WR�KXPDQV��EXW�EDWV�DOVR�JLYH�VKULOO�VTXHDNV�PRVW�KXPDQV�FDQ�KHDU� 

$OO�EDWV�DUH�SURWHFWHG�LQ�&DOLIRUQLD��DV�WKHLU�SRSXODWLRQV�DUH�GHFOLQLQJ��7KH�SULPDU\�FDXVH�RI�WKHLU�GHFOLQH�LV�KXPDQ�DF�
WLYLW\�� LQFOXGLQJ� WKH RQJRLQJ�GHVWUXFWLRQ RI�QDWXUDO�KDELWDWV�DQG� WKH�H[WHQVLYH�XVH�RI�SHVWLFLGHV� WKDW�FRQWDPLQDWH� WKH�
LQVHFWV� WKH\�HDW�� ,I�\RX�ZDQW� WR�JHW� LQYROYHG� LQ�EDW�FRQVHUYDWLRQ��DQG�SURWHFW�\RXU�\DUG�DJDLQVW�QLJKW-IO\LQJ� LQVHFWV����
SXWWLQJ�XS�D�EDW�KRXVH�FDQ�JLYH�\RXU�ORFDO�EDWV�D�VDIH�DQG�FRPIRUWDEOH�SODFH�WR�OLYH��%HLQJ�FRQVFLRXV�DERXW�\RXU�SHVWL�
FLGHV�XVH�DQG�FKRRVLQJ�WR�EX\�RUJDQLF�SURGXFH�KHOS�D�ORW�DV�ZHOO��<RX�FDQ�DOVR�UHSRUW�LQMXUHG�EDWV�RU�FRORQLHV�DW�ULVN�RI�
EHLQJ�HUDGLFDWHG�WR�ORFDO�DJHQFLHV�VXFK�DV�1RUWKHUQ�&DOLIRUQLD�%DWV�  
 
7R�OHDUQ�PRUH�� 

1RUWKHUQ�&DOLIRUQLD�%DWV��KWWSV���QRUFDOEDWV�RUJ� 
 

%DW�&RQVHUYDWLRQ�,QWHUQDWLRQDO��KWWSV���ZZZ�EDWFRQ�RUJ� 
 

%DW�:RUOG�6DQFWXDU\��KWWSV���EDWZRUOG�RUJ�ORFDO-UHVFXH� 
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)RU�6DOH 

�����&DO����� 
/HQJWK����IW 

6HOI�7DNLQJ�-LE 
��0DLQ�6KHHW 
��6SLQQDNHU 

��-LEV 
$WRPLF�)RXU�(QJLQH 
0DUWHF�)ROGLQJ�3URS 

6WDLQOHVV�6WHHO�0DULQH�%%4 
&DOO�5RJHU�DW����������-���� 

 

 

 

)25�6$/( 

,VODQGHU�%DKDPD���  

%XLOW� LQ�������1HZ�ULJJLQJ��DOO� OLQHV� OHG�DIW��3LQH�
DSSOH� PDLQ� DQG� MLE�� $OO� 1HZ� FDQYDV�� PR�
WRU $WRPLF� )RXU�� %RDW� LV� LQ� H[FHOOHQW� FRQGLWLRQ��
UHDG\� WR� VDLO�� %HDXWLIXO� VWDUWHU� ERDW� RU� D� JUHDW�
ERDW� IRU� D� VHDVRQHG�VDLORU� �%RDW� ORFDWHG�RQ�&���
�������RU PDNH�RIIHU��'RQ�%UD]LO��������-���� 

)25�6$/( 

�����:(67�0$5,1(���¶�´�,1)/$7$%/(�+$5' 

%27720�',1*+<�:,7+���+256(32:(5�1,66$1 

02725������� 

&$//�720�12:$.��������� 

&KZ�^�>� 

&ƌĞĞĚŽŵ�Ϯϭ 

ΨϮϬϬϬ͘�K�K͘�^ůŝƉ�'-ϯ 

DĂŝŶ�^Ăŝůͬũŝďͬ^ƉŝŶŶĂŬĞƌ 
EĞǁ��ĂƩĞƌŝĞƐ�–�'ƌĞĂƚ��ĞůƚĂ��ŽĂƚ͘ 
KƵƚďŽĂƌĚ�ŵŽƚŽƌ�ƌƵŶƐ�ŐƌĞĂƚ�–�dŚŝƐ�ďŽĂƚ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ƐĂŝů� 

^ƚŽĐŬƚŽŶƐĂŝůŝŶŐĨŽƵŶĚĂƟŽŶΛŐŵĂŝů͘ĐŽŵ�Žƌ�ϮϬϵ-

ϲϬϯ-ϰϵϮϬ� 
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