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%\�-HGLGLDK 

����7KH�PHPEHU�RI�7UXH�-HVXV�&KXUFK�VKRXOG�NQRZ�WKDW�VSHDNLQJ�LQ�
WRQJXHV� LV� WKH�HYLGHQFH�RI�UHFHLYLQJ�WKH�+RO\�6SLULW�� LW� LV�HVVHQWLDO�
DQG� QRW� MXVW� D� JLIW�� 6SLULWXDO� JLIWV� DUH� DFFRUGLQJ� WR� WKH� QHHGV� RI�
HDFK� FKXUFK� DQG�*RG�JLIWV� GLIIHUHQW� JLIWV� WR� GLIIHUHQW� LQGLYLGXDOV��
6LQFH�HYHU\RQH�UHFHLYHV�D�GLIIHUHQW�JLIW��ZK\�GLG�3DXO�HPSKDVL]HG�
6SLULWXDO�JLIWV� LQ� WKH�ERRN�RI�&RULQWKLDQ"�7KLV�ZDV�GLUHFWHG� WR� WKH�
QHHGV�RI�WKH�&RULQWKLDQ�FKXUFK�DW�WKDW�WLPH��(YHQ�WKRXJK�WKHUH�DUH�
GLIIHUHQW�JLIWV��ZH�FDQ�XVH� WKLV�DV�D�JXLGH� IRU� WRGD\ųV�SDVWRULQJ�
DQG�SULQFLSOHV�RI�WKH�WUXH�FKXUFK� 
 
����7KH�&RULQWKLDQ�FKXUFK�DW� WKH�WLPH�KDG� LQGLYLGXDOV�ZKR�ZDQWHG�
WR� SUHVHQW� WKHPVHOYHV�� .QRZLQJ� WKDW� WKHUHųV� D� SRVVLELOLW\� WKDW�
RWKHUV�FDQQRW�XQGHUVWDQG��EXW�SXUSRVHO\�XVHG�WRQJXHV�RU�VSLULWXDO�
VRQJV�WR�WHDFK�RWKHUV�� ,QVLGH�WKHLU�KHDUWV�� WKH\�JDLQHG�D�VHQVH�RI�
VXSHULRULW\��3DXO�ZDV�DIUDLG�WKDW�WKH�VLWXDWLRQ�ZLOO�JHW�ZRUVH�DV�WKH�
GD\V�JR�E\��WKHUHIRUH��KH�VDLG��ŵWKRXJK�,�VSHDN�ZLWK�WKH�WRQJXHV�
RI�PHQ�DQG�RI�DQJHOV��EXW�KDYH�QRW�ORYH��,�KDYH�EHFRPH�VRXQGLQJ�
EUDVV�RU�D�FODQJLQJ�F\PEDO�Ŷ��,�&RU�������7KLV�LV�ULJKW�RQ�SRLQW�WR�
ZDUG�WKH�VSHDNHUV�RI�&RULQWKLDQ�FKXUFK��3DXO�XVHG�WKH�WUXWK�RI�ORYH�
WR�FOHDUO\�H[SUHVV�WKDW�LI�WKH�FKXUFK�RQO\�KDV�WKH�DWWLWXGH�RI�VKRZ�
LQJ� LQGLYLGXDO� VHOYHV� LQ� WKHLU� WHDFKLQJ�� LW� ZRXOG� EH� PHDQLQJOHVV�
ZLWKRXW�ORYH� 
3DXO�FRQWLQXHG�WR�HPSKDVL]H�LQ�FKDSWHU����ŵIRU�KH�ZKR�VSHDNV�LQ�
D�WRQJXH�GRHV�QRW�VSHDN�WR�PHQ�EXW� WR�*RG�� IRU�QR�RQH�XQGHU�
VWDQGV� KLP�� KRZHYHU�� LQ� WKH� VSLULW� KH� VSHDNV� P\VWHULHV�Ŷ� �,� &RU�
������LQ�RWKHU�ZRUGV��VSHDNLQJ�LQ�WRQJXHV�LV�EHWZHHQ�PHQ�DQG�*RG�
DQG�VKRXOG�QRW�EH�XVHG�WR�VKRZ�RII��3DXO�QHYHU�GHQLHG�SUD\LQJ�IRU�
WKH�+RO\�6SLULW�DQG�VSHDNLQJ� LQ�WRQJXHV��+H� MXVW�HPSKDVL]HG�WKDW�
VSHDNLQJ�LQ�WRQJXHV�LV�EHWZHHQ�PHQ�DQG�*RG�DQG�QRW�WR�EH�XVHG�
LQ�SXEOLF�ZLWKRXW�WUDQVODWLRQ��7KLV�LV�QRW�GLUHFWHG�WRZDUG�WKH�VSHDN�
LQJ� LQ� WRQJXHV� GXULQJ� SUD\HU� LQ� WKH� 6SLULW�� ,I� WKH� WRQJXH� LV� QRW�
WUDQVODWHG�VR�WKDW�EHOLHYHUV�FDQ�XQGHUVWDQG��WKHQ�WKLV�EHFRPHV�WKH�
LVVXH�RI�ODFN�RI�ORYH�DQG�QRW�EHLQJ�DEOH�WR�HGLI\�RWKHUV�� 
 

�ŵŽKH�ZKR�SURSKHVLHG� LV�JUHDWHU� WKDQ�KH�ZKR� VSHDNV�
ZLWK� WRQJXHV�� XQOHVV� LQGHHG� KH� LQWHUSUHWV�� WKDW� WKH�
FKXUFK� PD\� UHFHLYH� HGLILFDWLRQ�� %XW� QRZ�� EUHWKUHQ�� LI� ,�
FRPH� WR�\RX� VSHDNLQJ�ZLWK� WRQJXHV��ZKDW� VKDOO� ,�SURILW�
\RX� XQOHVV� ,� VSHDN� WR� \RX� HLWKHU� E\� UHYHODWLRQ�� E\�
NQRZOHGJH�� E\� SURSKHV\LQJ�� RU� E\� WHDFKLQJ"Ŷ� �,� &RU�
����-�� 

7KLV� SDVVDJH� FOHDUO\� SRLQWHG� RXW� WKH� LVVXHV� &RULQWKLDQ�
FKXUFK� KDV� LQ� WKH� WRSLF� RI� VSHDNLQJ� LQ� WRQJXHV�� 7KH� NH\�
SRLQWV� DUH�ZKHWKHU� LW�ŵHGLILHVŶ�DQG� LI�ŵLW� LV� EHQHILFLDOŶ��
3DXO� HYHQ� PDGH� DQ� H[DPSOH� RI� WKH� VLWXDWLRQ� DW� WKH� WLPH�
VD\LQJ�ŵLI�\RX�EOHVV�ZLWK�WKH�VSLULW��KRZ�ZLOO�KH�ZKR�RFFX�
SLHV� WKH� SODFH� RI� WKH� XQLQIRUPHG� VD\� ŵ$PHQŶ� DW� \RXU�
JLYLQJ� RI� WKDQNV�� VLQFH� KH� GRHV� QRW� XQGHUVWDQG� ZKDW� \RX�
VD\"�)RU� \RX� LQGHHG�JLYH� WKDQNV�ZHOO��EXW� WKH�RWKHU� LV�QRW�
HGLILHG�Ŷ��,�&RU������-��� 
   
����3DXO� NHSW�DVNLQJ� WKH�PHPEHUV�RI�&RULQWKLDQ�FKXUFK� LI� LW�
ŵHGLILHVŶ�DQG�LI�ŵLW�EHQHILWVŶ��DQG�UHSHDWHG�WKHVH�ZRUGV��
)URP� WKLV� ZH� FDQ� VHH�� QR�PDWWHU� KRZ� JUHDW� WKH� JLIWV� DQG�
SRZHU�ZLWKLQ�WKH�FKXUFK��ZH�PXVW�DOVR�WDNH�LQWR�FRQVLGHUD�
WLRQ� LI� WKH� FKXUFK� KDV�ŵHGLILFDWLRQŶ� DQG� LI� HYHU\RQH� UH�
FHLYHV�ŵEHQHILWVŶ��3DXO�HYHQ�VD\V�KH�VSRNH�LQ�WRQJXHV��ŵ,�
WKDQN�P\�*RG� ,� VSHDN� ZLWK� WRQJXHV�PRUH� WKDQ� \RX� DOO�� �,�
&RU� ������� +RZHYHU�� KH� DGGHG� WKH� ZRUG�ŵ\HWŶ��ŵ<HW� LQ�
WKH�FKXUFK�,�ZRXOG�UDWKHU�VSHDN�ILYH�ZRUGV�ZLWK�P\�XQGHU�
VWDQGLQJ�� WKDW� ,�PD\� WHDFK� RWKHUV� DOVR�� WKDQ� WHQ� WKRXVDQG�
ZRUGV� LQ� D� WRQJXH�Ŷ� �,� &RU� �������� 7KLV� LV� WKH� PRVW� LP�
SRUWDQW�SRLQW�RI�WKLV�SDVVDJH� 
   
����)LQDOO\�� 3DXO� DW� WKH� HQG� RI� FKDSWHU� ��� VXPPDUL]HG� WKH�
ŵVSLULWXDO� JLIWVŶ� LQ� FKDSWHU� ��� DQG� ŵWUXWK� RI� ORYHŶ� LQ�
FKDSWHU����DV�WKH�FRQFOXVLRQ� 
 

�ŵ+RZ�LV�LW�WKHQ��EUHWKUHQ"�:KHQHYHU�\RX�FRPH�
WRJHWKHU�� HDFK�RI� \RX�KDV�D�SVDOP��KDV�D� WHDFK�
LQJ��KDV�D�WRQJXH��KDV�D�UHYHODWLRQ��KDV�DQ�LQWHU�
SUHWDWLRQ��/HW�DOO�WKLQJV�EH�GRQH�IRU�HGLILFDWLRQ��,I�
DQ\RQH�VSHDNV�LQ�D�WRQJXH��OHW�WKHUH�EH�WZR�RU�DW�
WKH�PRVW� WKUHH�� HDFK� LQ� WXUQ�� DQG� OHW� RQH� LQWHU�
SUHW�� %XW� LI� WKHUH� LV� QR� LQWHUSUHWHU�� OHW� KLP� NHHS�

VLOHQW�LQ�FKXUFK��DQG�OHW�KLP�VSHDN�WR�KLPVHOI�DQG�
WR�*RG�Ŷ��,�&RU������-��� 

7KLV�SDVVDJH� LV�D�YHU\�FOHDU�FRUUHFWLRQ�RI� WKH� LVVXHV�RI�&R�
ULQWKLDQ�FKXUFK�UHJDUGLQJ�WKH�XVDJH�RI�JLIWV�GXULQJ�WKH�VHU�
YLFH�� 3DXO� HYHQ� VDLG��ŵLI� DQ\RQH� VSHDNV� LQ� D� WRQJXH�� OHW�
WKHUH�EH�WZR�RU�DW�WKH�PRVW�WKUHHŶ��7KLV�PHDQV�WKDW�LI�WKH�
VSLULW� PRYHG� PH�� *RG� ZLOO� DOVR� PRYH� WKRVH� +H� ZDQWV� WR�
PRYH��QRW�MXVW�PH��5HODWLYHO\��DOO�WKRVH�PRYHG�E\�WKH�6SLULW�
RI�*RG�ZLOO�VD\�ŵ$PHQŶ� 
 
&RQFOXVLRQ� 
����,Q� WRGD\ųV� VSLULWXDO� WUXH� FKXUFK�� QRW� RQO\� DUH� WKH� WHDFKLQJV�
FOHDU��PDQ\� DOVR� H[SHULHQFHG� WKH� WHDFKLQJV�� 7KH� VSLULWXDO� SUHGH�
FHVVRUV�RI�WKH�FKXUFK�FRQWLQXRXVO\�ZURWH�WKH�GRFWULQHV�DQG�DUWLFOHV�
XQGHU� WKH� JXLGDQFH� RI� WKH� +RO\� 6SLULW�� DQG� FRQVWDQWO\� VD\LQJ�
ŵ$PHQŶ�� ,W� LV� WKURXJK� WKLV� VWUHQJWK� WKDW� WKH\�FRXOG�XQGHUVWDQG�
WKH� ZLOO� RI� *RG� WKURXJK� IDLWK�� 3URSKHW� -HUHPLDK� VDLG��ŵ6WDQG� LQ�
WKH�ZD\V�DQG�VHH��DQG�DVN�IRU�WKH�ROG�SDWKV��ZKHUH�WKH�JRRG�ZD\�
LV��DQG�ZDON�LQ�LWŶ��-HU��������7UXH�-HVXV�&KXUFK�KDV�UHFHLYHG�*RGų
V�JUDFH� IRU�RQH� KXQGUHG� \HDUV�� DV�RI� ������'XULQJ� WKLV� WLPH�� WKH�
+RO\� 6SLULW� PRYHG� PDQ\� RI� WKH� 6SLULWXDO� SUHGHFHVVRUV� DQG� WKH\�
IDLWKIXOO\�NHSW�WKH�WUXWK�RI�WKH�ROG��7KH�PRPHQW�WKH\�GHSDUWHG�WKLV�
ZRUOG��WKH\�ZHUH�SUHSDUHG�WKURXJK�IDLWK�DQG�ORQJHG�IRU�WKH�EHWWHU�
KRPH��ZKLFK�LV�LQ�KHDYHQ��7KH\�ZHUH�DEOH�WR�ILQLVK�WKLV�ROG�SDWK�E\�
WKHLU� IDLWK�� -XVW� DV� WKH� VDLQW� -XGH�� WKH� EURWKHU� RI� WKH� /RUG� -HVXV�
ZURWH��ŵWKH�IDLWK�ZKLFK�ZDV�RQFH�IRU�DOO�GHOLYHUHG�WR�WKH�VDLQWVŶ��
PRYHG� WKH� HDUO\�ZRUNHUV�RI� 7UXH� -HVXV�&KXUFK�� ,W� DOVR�ZLOO�PRYH�
WKH�EHOLHYHUV�RI�WRGD\�DQG�LV�EHWZHHQ�\RX�DQG�PH�� 
 
:66&�5HIOHFWLRQV 

-LQPLQJ�:DQJ 
,Q�WKH�QDPH�RI�/RUG�-HVXV�&KULVW� ,�UHIOHFW��7KLV�:66&�KDV�

EHHQ�XQFRQYHQWLRQDO�WR�VD\�WKH�YHU\�OHDVW��1RW�RQO\�ZHUH�ZH�XQD�
EOH� WR� FRQYHUJH� DW� %DOGZLQ� 3DUN�&KXUFK� WKLV� \HDU�� 66&� KDV�RQFH�
DJDLQ�EHHQ�VKRUWHQHG�WR���GD\V��(DUOLHU�LQ�WKH�\HDU��,�KDG�KHOG�RQ�
WR� WKH� KRSH� WKDW�ZH�PD\�EH� DEOH� WR�PHHW� LQ-SHUVRQ� WKLV�ZLQWHU��
+RZHYHU�� LW�EHFDPH�FOHDU�RQFH�'HFHPEHU� UROOHG�DURXQG� WKDW� WKH�
FRURQDYLUXV�ZDV�QRW�JRLQJ�DQ\ZKHUH�VRRQ��$V�D�UHVXOW��ZH�ZRXOG�
KDYH�WR�SDUWDNH�LQ�DQRWKHU�66&�RQOLQH�IURP�RXU�KRPHV�VXUURXQG�
HG�E\�ZRUOGO\�GLVWUDFWLRQV�� ,Q�DGGLWLRQ� WR� WKH�RQOLQH�DVSHFW�� WKHUH�
ZRXOG� RQFH� DJDLQ� EH� QR� JURXS� IDVWLQJV�� QR� SK\VLFDO� OD\LQJ� RI�
KDQGV� ZKLOH� SUD\LQJ�� DQG� QR� ERQGLQJ� WLPH� LQ� JURXSV� GXULQJ�
PHDOWLPHV�� 7KLV�PD\� VHHP� OLNH� D� UHFLSH� IRU� GLVDVWHU� EXW� ODVW� 66&�
KDG�SURYHQ�PH�YHU\�ZURQJ� 

7KDW�LV�ZK\�RQ�0RQGD\�PRUQLQJ��,�MRLQHG�WKH�=RRP�FKDW�
RSHQLQJ� FHUHPRQ\�ZLWK� DQ� RSHQ�PLQG�� UHDG\� WR� IHHO� D� VHQVH� RI�
ZDUPWK� WKDW� FRXOG� RQO\� FRPH� IURP� EHLQJ� VXUURXQGHG� E\� IHOORZ�
EURWKHUV�DQG�VLVWHUV�DJDLQ��$QG�VXUH�HQRXJK��WKH�IDPLOLDU�IHHOLQJ�RI�
FRPPXQLW\� PHW� PH� ZLWK� RSHQ� DUPV�� ,� VFUROOHG� GRZQ� WKH� OLVW� RI�
SDUWLFLSDQWV�DQG�VDZ�FRXQWOHVV�IDFHV�WKDW�,�UHFRJQL]HG�DQG�SUHDFK�
HUV�SDVWRUV� WKDW� ,�DOUHDG\�NQHZ��$V�WKH�RSHQLQJ�FHUHPRQ\�SUD\HU�
FRQFOXGHG�� ,� IHOW� D�ZDUPWK�ZDVK� RYHU�P\� KHDUW� HYHQ� WKRXJK�ZH�
ZHUH�DOO�RQOLQH�DQG�XS�WR�KXQGUHGV�RI�PLOHV�DSDUW�IURP�HDFK�RWKHU��
,�ZDV�LPPHGLDWHO\�VHWWOHG�LQ�RQFH�DJDLQ�IRU�WKH�OHFWXUHV��DQG�VSLULW�
XDOO\�UHDG\�IRU�WKH�EXON�RI�WKLV�66&�� 

*DODWLDQV� DQG� �� -RKQ� ZHUH� LPPHQVHO\� LQWHUHVWLQJ� IRXQ�
WDLQV�RI�NQRZOHGJH��DV�,�JRW�WR�OHDUQ�DERXW�KHUHV\�DQG�WKH�GDQJHUV�
LW�FRXOG�SRVH�WR�XV��MXVWLILFDWLRQ�RI�IDLWK�YV�MXVWLILFDWLRQ�RI�WKH�ZRUNV�
RI� WKH� ODZ�� DQG� QXPHURXV� ZD\V� WR� VWUHQJWKHQ� DQG� FXOWLYDWH� P\�
IDLWK��1RW�WR�PHQWLRQ��LW�ZDV�FRPIRUWLQJ�WR�RQFH�DJDLQ�H[SORUH�WKH�
GHSWKV� RI� *RGųV� ORYH� IRU� XV� GXULQJ� 6LVWHU� 3DWULųV� FODVV� DQG� WR�
H[SORUH�)RRWZDVKLQJ�LQ�D�PRUH�LQ-GHSWK�ZD\�ZLWK�%UR��$QG\� 

%\� WKH� WKLUG�RU� IRXUWK�GD\�� WKLQJV�ZHUH� LQ� IXOO� VZLQJ�DQG�
WKLV�66&�IHOW�MXVW�OLNH�HYHU\�RWKHU��,�ZDV�IHHOLQJ�D�VSLULWXDO�KLJK�DIWHU�
VHQVLQJ�D�UHQHZHG�FRQQHFWLRQ�WR�*RG��$QG�DV�D�ERQXV��ERWK�P\�
FRXQFLORU� DQG� P\� JURXS� PDWHV� ZHUH� SHRSOH� ZKR� ,� NQRZ� SUHWW\�
ZHOO�� 7KLV� NHSW�PH� IURP�JHWWLQJ�GLVWUDFWHG�E\�P\�SKRQH�RU�HYHQ�
IURP� RWKHU� XQHGLI\LQJ� WKLQJV� RQ� P\� FRPSXWHU�� ,� QHYHU� FHDVHG�
WKLQNLQJ�DERXW�*RG�DQG�E\� WKH�HQG�RI�GD\���� ,� IHOW� UHQHZHG� LQ�D�
ZD\�WKDW�KDV�QHYHU�RFFXUUHG�EHIRUH� 

,W� MXVW� JRHV� WR� VKRZ� WKDW� LW� GRHVQųW�PDWWHU� KRZ� GLUH� D�
VLWXDWLRQ� LV�RU�KRZ�IDU�ZH�DOO�DUH� IURP�HDFK�RWKHU��$V� ORQJ�DV�ZH�
KDYH�WKH�PRWLYDWLRQ�DQG�ZLOOLQJQHVV�WR�ZRUVKLS�*RG�LQ�+LV�QDPH��
+H�ZLOO�PDNH�DOO�WKLQJV�SRVVLEOH�DQG�DV�D�UHVXOW��WKLV�SDVW�66&�JDYH�
PH�VRPH�RI�WKH�PRVW�HGLI\LQJ�SUD\HUV�DQG�FODVVHV�WKDW�,�KDYH�HYHU�
H[SHULHQFHG��0D\�DOO�WKH�JORU\��KRQRU��DQG�SUDLVH�EH�XQWR�+LV�KRO\�
QDPH� 


