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&DUOD�&DSDOER�YLVLWHG�*HRUJLD�IRU�WKH�ILUVW�WLPH�LQ�������%\�WKH�WLPH�VKH�OHIW��VKH
G�DOUHDG\
GHFLGHG�WR�ZULWH�D�ERRN��7KLV�LV�&DSDOER
V�WKLUWHHQWK�ERRN��IROORZLQJ�RQ�IURP�RQH�RQ�WKH�IRRG�DQG
ZLQH�RI�&ROOLR��ZKLFK�ZRQ�WKH�$QGUf�6LPRQ�$ZDUG�IRU�%HVW�:LQH�%RRN�LQ�������6KH
V�D
SKRWRJUDSKHU��D�IRRG��ZLQH�DQG�WUDYHO�ZULWHU�ZKR�VWXGLHG�DUW��DQG�KDV�OLYHG�DOO�RYHU�WKH�ZRUOG�
RIWHQ�PRYLQJ�KXQGUHGV�RI�NLORPHWUHV�LQ�RUGHU�WR�LPPHUVH�KHUVHOI�LQ�KHU�VXEMHFW��7KLV�ERRN�WRRN
WZR�\HDUV�DQG�HQGOHVV�ZHHNV�WUDYHOOLQJ�WKH�OHQJWK�DQG�EUHDGWK�RI�WKH�FRXQWU\�

7KH�ERRN�EHJLQV�ZLWK�D�VKRUW�KLVWRU\�RI�*HRUJLD�DQG�DQ�LQWURGXFWLRQ�WR�*HRUJLDQ�ZLQH��ZKLFK
IRFXVHV�VROHO\�RQ�TYHYUL�ZLQH�PDGH�E\�MXVW�RYHU����ZLQHPDNHUV��DQG�ZKLFK��DV�VKH�QRWHV�
UHSUHVHQWV�
RQO\�D�WLQ\�SHUFHQWDJH�RI�*HRUJLD
V�HQRUPRXV�ZLQH�RXWSXW
���7KH�VWRU\�RI�TYHYUL�ZLQH
VHJXHV�LQWR�WKH�WDPDGD
V�WDOH�DQG�IURP�WKHUH�LQWR�DQ�LQWURGXFWLRQ�WR�*HRUJLDQ�IRRG��7KH�WDPDGD�
LQ�*HRUJLD��LV�D�YHU\�LPSRUWDQW�SHUVRQ��+H�LV�WKH�WRDVWPDVWHU�DW�WKH�IDPRXV�*HRUJLDQ�VXSUD
�IHDVW���DQG�WKH�WDPDGD�LV�QRW�XQOLNH�D�FRQGXFWRU�LQ�DQ�RUFKHVWUD�m�GLUHFWLQJ�WKH�UK\WKP��WKH
WLPLQJ��WKH�LQWHQVLW\�DQG�WKH�DWPRVSKHUH�RI�WKH�ZKROH�HYHQW��,W
V�KLJKO\�VNLOOHG��DQG�&DSDOER�KDV
LQWHUYLHZHG�RQH�RI�*HRUJLD
V�DFFODLPHG�WDPDGD�WR�H[SODLQ�WKH�VLJQLILFDQFH�RI�WKH�UROH�

*HRUJLDQ�IRRG��XQOLNH�DOPRVW�DQ\�RWKHU�QDWLRQDO�FXLVLQH��GRHV�QRW�VWDQG�RQ�LWV�RZQ��,W�LV
LQH[WULFDEO\�HQWZLQHG�ZLWK�UHOLJLRQ��PXVLF�DQG�GDQFLQJ��DV�ZHOO�DV�ZLWK�ZLQH��VR�WKH�QH[W�FKDSWHU
ORRNV�DW�WKH�UHODWLRQVKLS�EHWZHHQ�WKHVH�WKLQJV��:H�KDYH�FRPH�WR�DVVRFLDWH�*HRUJLDQV�DQG�WKHLU
LPPRGHUDWH�KRVSLWDOLW\�ZLWK�IHDVWV�WKDW�VHHP�WR�JR�RQ�IRUHYHU�DQG�IRRG�WKDW�MXVW�NHHSV�FRPLQJ�
EXW�&DSDOER�SXWV�WKLV�LQWR�WKH�LPSRUWDQW�FRQWH[W�RI�WKHLU�VWURQJ�2UWKRGR[�UHOLJLRQ�LQ�ZKLFK
IDVWLQJ�SOD\V�D�YHU\�LPSRUWDQW�SDUW�WKURXJKRXW�WKH�\HDU��)DVWLQJ�FDQ�EH�VWULFW�EXW�RQ�VRPH
RFFDVLRQV�LW�PLJKW�VLPSO\�PHDQ�HDWLQJ�RQO\�YHJHWDEOHV��ZKLFK�KDV�JLYHQ�ULVH�WR�D�FRORXUIXO�DQG
GHOLFLRXV�DUUD\�RI�YHJDQ�GLVKHV��0XVLF�DQG�GDQFLQJ�GRQ
W�VR�PXFK�LQWHUUXSW�WKH�IHDVWLQJ�DV
GHHSHQ�WKH�FXOWXUDO�PHPRU\�DQG�VWUHQJWKHQ�WKH�ERQGV�EHWZHHQ�IRRG��IHOORZVKLS�DQG�VXUYLYDO�
�,W
V�DOPRVW�LPSRVVLEOH�WR�XQGHUVWDQG�WKH�*HRUJLDQ�FXOWXUH�RI�HDWLQJ�DQG�GULQNLQJ�ZLWKRXW
XQGHUVWDQGLQJ�WKH�LPSDFW�RI�WKH�PLOOHQQLD�RI�ZDUV�IRXJKW�RYHU�LWV�VRLO�DQG�GHFDGHV�XQGHU�WKH
VKDGRZ�RI�6RYLHW�5XVVLD�m�VHH�-XOLD
V�UHSRUW�RQ�KHU�ILUVW�YLVLW�WR�*HRUJLD��

7KH�QH[W�FKDSWHU��RQ�*HRUJLDQ�LQJUHGLHQWV��LV�IDVFLQDWLQJ��,Q�DOSKDEHWLFDO�RUGHU��&DSDOER�SXWV
WRJHWKHU�D�OLVW�RI�WKH�PRVW�LPSRUWDQW�IRRGV�\RX
OO�ILQG�LQ�D�*HRUJLDQ�NLWFKHQ��ZLWK�D�GHWDLOHG
GHVFULSWLRQ�IRU�HDFK��7KHUH�DUH�VRPH�VWUDQJH�DQG�ZRQGHUIXO�VRXQGLQJ�WKLQJV��VXFK�DV�DMLND��D
ILHU\�FDSVLFXP�SDVWH��WHQLOL�FKHHVH��VKLQGLJ��WKH�FRIIHH�EHDQ�OLNH�VRXU�&RUQHOLDQ�FKHUU\��DQG
MRQMROL��IHUPHQWHG�EXGV�RI�WKH�EODGGHUQXW�WUHH��

&DSDOER�LV�DQ�ROG�KDQG�DW�ZULWLQJ�FRRNERRNV��DQG�WKH�FKDSWHU�RQ�KRZ�WR�FRRN�*HRUJLDQ�IRRG
UHIOHFWV�KHU�H[SHULHQFH�DV�ZHOO�DV�KHU�H\H�IRU�GHWDLO��0HDVXUHPHQWV�DUH�JLYHQ�LQ�PHWULF��LPSHULDO



DQG�86�FXSV��DOWKRXJK�,�ZDV�SOHDVHG�WR�VHH�WKDW�VKH�VWURQJO\�DGYRFDWHV�ZHLJKLQJ�GU\
LQJUHGLHQWV�m�UHFLSHV�WKDW�PHDVXUH�EXWWHU�LQ�FXSV�DQG�VSRRQV�GULYH�PH�PDG���6KH
V�H[SODLQHG
KHU�LQWHUSUHWDWLRQ�RI�*HRUJLDQ�UHFLSHV��DQ�LQHYLWDEOH�UHFRXUVH�JLYHQ�WKDW�PRVW�*HRUJLDQV�FRRN�E\
LQVWLQFW�DQG�H[SHULHQFH��WKURZLQJ�LQ�KDQGIXOV�DQG�SLQFKHV�UDWKHU�WKDQ�JUDPV�DQG�PLOOLOLWUHV��DQG
WKH�DYHUDJH�ZHVWHUQ�SDODWH�PD\�QRW�EH�DFFOLPDWLVHG�WR�WKH�VKHHU�LQWHQVLW\�RI�KHDW�DQG�JDUOLF
WKDW�*HRUJLDQV�FRQVLGHU�QRUPDO��6KH�DOVR�H[SODLQV�SRUWLRQ�VL]HV��ZKLFK�GRQ
W�GLUHFWO\�WUDQVODWH
GXH�WR�WKH�VW\OH�RI�*HRUJLDQ�HDWLQJ��KRZ�D�*HRUJLDQ�PHQX�LV�SXW�WRJHWKHU�DQG�LQ�ZKDW�RUGHU�WKH
IRRG�LV�VHUYHG��<RX�PLJKW�WKLQN�WKDW�DOO�VRXQGV�D�ELW�OLNH�VWDWLQJ�WKH�REYLRXV��EXW�*HRUJLD�KDV�LWV
RZQ�XQLTXH�ZD\�RI�GRLQJ�WKLQJV�

7KH�UHVW�RI�WKH�ERRN�LV�GHVLJQHG�OLNH�D�MRXUQH\��VWDUWLQJ�LQ�7ELOLVL�DQG�PRYLQJ�URXJKO\�FORFNZLVH
URXQG�WKH�FRXQWU\�IURP�WKHUH��(DFK�FKDSWHU�IRFXVHV�RQ�D�GLIIHUHQW�UHJLRQ��WDNLQJ�XV�LQWR�WRZQV
DQG�YLOODJHV��DQG�OLWHUDOO\�WDVWLQJ�RXU�ZD\�URXQG�*HRUJLD��%XW�EHIRUH�WKDW�MRXUQH\�VWDUWV��&DSDOER
PDNHV�VXUH�WKDW�ZH�GRQ
W�OHDYH�KRPH�ZLWKRXW�WKH�DOO�LPSRUWDQW�PDVWHU�UHFLSHV�IRU�NKDFKDSXUL�
WKH�LFRQLF�*HRUJLDQ�FKHHVH�ILOOHG�EUHDG��DQG�NKLQNDOL��*HRUJLD
V�PRVW�SRSXODU�IRRG�LQ�WKH�IRUP�RI
D�ILOOHG�GXPSOLQJ�

$V�D�WUDYHO�ZULWHU�DQG�DUWLVW�ZLWK�DQ�REYLRXV�H\H�IRU�EHDXW\�DQG�D�FXULRVLW\�IRU�HYHU\WKLQJ�
&DSDOER�KDV�QRW�LJQRUHG�WKH�VLJKWV��VRXQGV�DQG�VFHQHU\�RI�*HRUJLD�LQ�KHU�SXUVXLW�RI�IODYRXU�
(DFK�FKDSWHU�LQFOXGHV�YLYLG�GHVFULSWLRQV�RI�WKH�ODQGVFDSH��PRQXPHQWV��FKXUFKHV�DQG�IORUD��(DFK
FKDSWHU�DOVR�LQFOXGHV�UHFRPPHQGDWLRQV�RI�ZKHUH�WR�VWD\��VKRS��HDW�DQG�GULQN��EXW�ZKDW�VWUXFN
PH�DV�XQXVXDO�ZDV�WKDW�LQVWHDG�RI�WKH�XVXDO�QHDW��EULHIO\�DQQRWDWHG�OLVW��FRPSULVLQJ�RYHUYLHZ�
ZLQH��SODFHV�WR�HDW��SODFHV�WR�GULQN��SODFHV�WR�VKRS��SODFHV�WR�VWD\��VKH
V�MXVW�ZRYHQ�WKHVH
UHFRPPHQGDWLRQV�LQWR�KHU�IOXLG�QDUUDWLYH��DQG�DSDUW�IURP�WKH�VPDOO�UHG�OHWWHUV�DW�WKH�HQG�RI
HDFK�SDUDJUDSK�JLYLQJ�DQ�DGGUHVV��SKRQH�QXPEHU�DQG�RU�ZHEVLWH��LW
V�MXVW�D�SDUW�RI�WKH�VWRU\�
+HU�IDYRXULWH�*HRUJLDQ�EDNHU�LV�6DVKD�-DELG]H��
ZHDULQJ�D�RQFH�FRORXUIXO�7�VKLUW�DQG�FRYHUHG�LQ�D
OLJKW�GXVWLQJ�RI�IORXU
�DV�KH�WHOOV�&DSDOER�DERXW�ZRUNLQJ�LQ�D�IDFWRU\�LQ�
WKH�%ODFN�
��V
��DQG�DERXW
WKH�UHJLRQDO�VKDSHV�RI�*HRUJLDQ�EUHDG��7KHQ�WKHUH�LV�-HDQ�-DFTXHV�-DFRE��D�JOXWHQ�LQWROHUDQW
)UHQFKPDQ�HQ�URXWH�WR�(J\SW�WR�JURZ�YHJHWDEOHV�LQ�WKH�GHVHUW�ZKR�JRW�VLGH�WUDFNHG�E\�*HRUJLDQ
EUHDG��RI�DOO�WKLQJV��DQG�QRZ�UXQV�D�EDNHU\�PDNLQJ�EUHDG�IURP�DQ�DOPRVW�H[WLQFW�W\SH�RI
*HRUJLDQ�ZKHDW�

7KH�UHFLSHV�WKHPVHOYHV��D�KLJKOLJKW�RI�WKH�ERRN��DUH�NQLWWHG�LQWR�WKH�MRXUQH\��$Q�DIWHUQRRQ�ZLWK
D�ZLQHPDNHU��D�PHDO�LQ�D�UHVWDXUDQW��D�VXSUD��D�FKDQFH�WR�FRRN�ZLWK�VRPH�RUGLQDU\�KRXVHZLYHV
LQ�WKHLU�RUGLQDU\�NLWFKHQV��DQ�LQWHUYLHZ�ZLWK�D�WRS�FKHI��DOO�WKHVH�OHDG�WR�UHFLSHV��RIWHQ�SDVVHG
GRZQ�IURP�PRWKHUV�WR�GDXJKWHUV�IRU�JHQHUDWLRQV��PDGH�VLPSO\�ZLWKRXW�JDGJHWV�RU�0DVWHUFKHI
SUHWHQVLRQV��PDGH�RXW�RI�ORFDO��VHDVRQDO��RIWHQ�IRUDJHG�LQJUHGLHQWV��(DFK�UHFLSH�LV��LQ�PDQ\
ZD\V��D�FDSVXOH�RI�ORFDO�KLVWRU\��JHRJUDSK\��FXOWXUH��D�YLJQHWWH�RI�*HRUJLDQ�OLIH�LQ�D�SDUWLFXODU
SODFH��$FFRPSDQLHG�E\�PRXWK�ZDWHULQJ�SKRWRJUDSKV�DQG�FKDUPLQJ�SLFWXUHV�RI�KRPHO\�GLQLQJ
WDEOHV�ODGHQ�ZLWK�IDUH��JUDQGPRWKHUV�DQG�PRWKHUV�PL[LQJ��FKRSSLQJ��UROOLQJ��WKH�UHFLSHV�DUH
DXWKHQWLF�EXW�FRPH�ZLWK�D�VHQVLEOH�LQWURGXFWLRQ�VXJJHVWLQJ�VXEVWLWXWHV�IRU�LQJUHGLHQWV�RU
DGDSWDWLRQV�WR�PDNH�WKHP�VXLWDEOH�IRU�:HVWHUQ�NLWFKHQV�

:KLOH�PRVW�DUH�WUDGLWLRQDO�IDPLO\�UHFLSHV��VKH
V�LQWHUYLHZHG�WKUHH�7ELOLVL�IHPDOH�FKHIV�ZKR�UXQ
WKHLU�RZQ�UHVWDXUDQWV��DQG�SHUVXDGHG�WKHP�WR�SDUW�ZLWK�VRPH�RI�WKHLU�NLWFKHQ�VHFUHWV��7KHVH
XQXVXDO�ZRPHQ�KDYH�WKH�UROH�RI�-DQXV��ORRNLQJ�IRUZDUG�WKH\�DUH�WKH�YDQJXDUG�RI�LQQRYDWLYH
*HRUJLDQ�FXLVLQH��ZKLOH�ORRNLQJ�EDFN�WKH\�DUH�JXDUGLDQV�RI�FXOLQDU\�WUDGLWLRQ��)URP�KDXWH�FXLVLQH
ZH�KHDG�RII�WR�WKH�PRVW�SRSXODU�HDWHU\�LQ�*HRUJLD��LQ�WKH�OD\�E\�RI�D�EXV\�PDLQ�URDG�VSHFLDOLVLQJ
LQ�VWHZHG�EHDQV�DQG�GXPSOLQJV��,�FDQ�RQO\�LPDJLQH�WKH�%ULWLVK�YHUVLRQ�RI�WKLV��+HLQ]�EDNHG
EHDQV�DQG�VXHW�GXPSOLQJV�RQ�WKH�VLGH�RI�WKH�0�"�%XW�WKH�*HRUJLDQ�JLIW�VHHPV�WR�EH�WR�PDNH
VRPHWKLQJ�UHPDUNDEOH�RXW�RI�KXPEOH�VLPSOLFLW\�DQG�WR�PDNH�WKH�EHVW�RI�HYHU\�VLWXDWLRQ��7KH



3KRND�FRQYHQW��EXLOW�LQ�WKH���WK�FHQWXU\��PDNHV�LWV�RZQ�FKHHVHV��%XW�DV�RQH�RI�LWV����QXQV
H[SODLQV��
ZH�KDYH�QRZKHUH�QHDUE\�WR�VHOO�WKHP��VR�ZH
YH�GHYHORSHG�VRPH�VSHFLDO�FKHHVHV�WKDW
PDWXUH�RYHU�WLPH
��7KHLU�UDQJH�RI����3KRND�FKHHVHV�KDYH��DV�D�UHVXOW��EHFRPH�VRXJKW�DIWHU
WKURXJKRXW�*HRUJLD�

1RW�HYHU\WKLQJ�LQ�*HRUJLD�WDVWHV�JRRG��+HU�ILUVW�HQFRXQWHU�ZLWK�QD]XNL�ZDV�D�UDIW�RI�ZRPHQ�RQ
ERWK�VLGHV�RI�D�IDVW��EXV\�URDG��
ZDYLQJ�ZKDW�ORRNHG�OLNH�ODUJH�VKRH�VROHV�DW�WKH�RQFRPLQJ
GULYHUV�n�P\�JXLGH�LQVLVWHG�RQ�FURVVLQJ�WR�WKH�IDU�VLGH�RI�WKH�URDG�WR�JHW�WR�KHU�IDYRXULWH�YHQGRU
DQG�ZH�ERWK�ULVNHG�RXU�OLYHV�IRU�ZKDW�WXUQHG�RXW�WR�EH�D�YHU\�XQLQVSLULQJ�IODW�ORDI�SDLQWHG�ZLWK
EODQG��VSLFHG�V\UXS��<RX�KDYH�EHHQ�ZDUQHG�


&DSDOER�GRHVQ
W�QHJOHFW�ZLQH��6KH�YLVLWV�RYHU����ZLQHULHV��GRFXPHQWLQJ�WKH�VWRULHV�RI�D�JUHDW
QXPEHU�RI�WKH�TYHYUL�ZLQHPDNHUV��7KHUH
V�WKH�ORYHO\�VWRU\�RI�0DULQD�.XUWDQLG]H��ZKR
FRPSODLQHG�WKDW��
ZKHQ�LW�FRPHV�WR�RXU�ZLQH�WKH�ZKROH�IDPLO\�SLWFKHV�LQ��<HW�RXU�ZLQH�LV�FDOOHG
�,DJR
V�ZLQH��>,DJR�EHLQJ�KHU�KXVEDQG@��,�PHQWLRQHG�WKDW�WR�D�ZRPDQ�IULHQG�D�IHZ�\HDUV�DJR�ZKR
VDLG���$OO�WKH�ZLQHPDNHUV
�ZLYHV�DUH�LQ�WKH�VDPH�VLWXDWLRQ��7KH�PHQ�JHW�DOO�WKH�JORU\��/HW
V�PDNH
RXU�RZQ�ZLQH��
��6R�0DULQD�DQG�7HD�0HODQDVKYLOL�EHFDPH�WKH�ILUVW�ZRPHQ�LQ�*HRUJLD�WR�PDNH
DQG�ERWWOH�WKHLU�RZQ�ZLQH��QDPHG�0DQ'LOL��DIWHU�WKH�WUDGLWLRQDO�KHDGVFDUI�*HRUJLDQ�ZRPHQ�ZHDU�
7KH�FKDSWHU�LQFOXGHV�WKUHH�RI�0DULQD
V�UHFLSHV��6KH�ZULWHV�DERXW�9LQFHQW�-XOLDQ�IURP�WKH�-XUD�
ZKR�FDPH�WR�OLYH�LQ�*HRUJLD�LQ�������LV�PDNLQJ�WKH�ILUVW�SHW�QDW�LQ�*HRUJLD�DQG�ZKR�DOVR�PDNHV
DEVLQWKH�ZLWK�ZLOG�KHUEV�IURP�WKH�&DXFDVXV��0LULDP�,RVHELG]H��EHKLQG�*HRUJLD
V�VHFRQG�IHPDOH�
UXQ�ZLQHU\��PDNHV�TYHYUL�ZLQH�IURP�RUJDQLF�JUDSHV��+HU�GUHDP�LV�WR�UHVWRUH�WKH�DEDQGRQHG����
VTXDUH�PHWUHV�WKDW�ZHUH�OHIW�ZKHQ�WKH�YLQH\DUGV�ZHUH�WDNHQ�LOOHJDOO\�IURP�WKH�IDPLO\�LQ�WKH
����V��*LRUJL�1DWHQDG]H�KDV�D�KXJH�GUHDP�WR�UHVWRUH�WKH�RQFH�JORULRXV�YLWLFXOWXUH�RI�0HVNKHWL�
GHVWUR\HG�E\�WKH�2WWRPDQ�(PSLUH��+H�ZHHSV�RYHU�WKH�UXWKOHVV�IHOOLQJ�RI�����\HDU�ROG�ZDOQXW
WUHHV�IRU�WKH�IXUQLWXUH�LQGXVWU\��ORRNLQJ�DW�WKH�UXLQV�RI�DQFLHQW�VWRQH�ZDOOV�FUXVKHG�LQ�RUGHU�WR
JHW�WKH�PDFKLQHU\�WR�WKHP��6KH�VSHQGV�WLPH�ZLWK�=DOLNR�%R]KDGH��WKH�TYHYUL�SRWWHU��ZDWFKLQJ
KLP�PDNH�WKH�KXJH�FOD\�SRWV�E\�KDQG��EUHDWKLQJ�LQ�KRQH\�VFHQWHG�DLU�DV�KH�OLQHV�WKH�KRW�FOD\
ZLWK�EHHVZD[��(YHU\ZKHUH�\RX�VHH�WKH�VFDUV�OHIW�EHKLQG�E\�6RYLHW�UXOH��,Q�6LJKQDJKL��&DSDOER
GULYHV�RXW�WR�YLVLW�WKH�.HURYDQL�YLQH\DUGV�DQG�QRWHV�KRZ�ZLGHO\�VSDFHG�WKH�YLQHV�DUH��
7KH
6RYLHWV�XVHG�ELJ�WUDFWRUV
��WKH�ZLQHPDNHU�H[SODLQV�

$W�WKH�HQG�RI�WKH�ERRN�LV�D�ELEOLRJUDSK\��WUDYHO�LQIRUPDWLRQ��UHFLSH�LQGH[�DQG�PHDO�SODQQHU��,�ZDV
VWUXFN�E\�WKH�JHQHURVLW\�ZLWK�ZKLFK�&DSDOER�OLVWHG�RWKHU�ERRNV�DQG�ZHEVLWHV�RQ�*HRUJLD�
HQFRXUDJLQJ�WKH�FXULRXV�WR�UHDG�DV�ZLGHO\�RQ�WKH�VXEMHFW�DV�SRVVLEOH��:KLOH�WKHUH�DUH�PDSV�LQ
WKH�ERRN��ZKLFK�&DSDOER�KDG�WR�FUHDWH�KHUVHOI�EHFDXVH�
QRWKLQJ�H[LVWHG�WR�VKRZ�WKH�JHQHUDO
SODFHPHQW�RI�WKLQJV
���VKH�DOVR�UHFRPPHQGV�WKH�PDSV�VKH�IRXQG�LQYDOXDEOH�RQ�KHU�WUDYHOV��7KH
ZD\�VKH
V�GHVLJQHG�WKH�LQGH[�KDV�REYLRXVO\�UHTXLUHG�TXLWH�D�ELW�PRUH�ZRUN�RQ�KHU�SDUW��EXW�LW
PDNHV�WKH�ERRN�LPPHQVHO\�QDYLJDEOH�IRU�GLIIHUHQW�SXUSRVHV��LI�\RX
UH�FRRNLQJ�XS�D�*HRUJLDQ
VXSUD�\RX�FDQ�SODQ�WKH�PHDO�E\�IRRG�JURXSV��LI�\RX�ZDQW�WR�ZRUN�RXW�D�WRXULVW�URXWH��\RX�FDQ
ORRN�LQ�WKH�UHJLRQDO�LQGH[�IRU�ZLQHULHV�DQG�UHVWDXUDQWV��LI�\RX�ZDQW�WR�ILQG�D�SDUWLFXODU�ZLQHU\�
\RX�FDQ�ORRN�LQ�WKH�ZLQHU\�LQGH[��6KH
V�DOVR�FUHDWHG�ZZZ�WDVWLQJJHRUJLD�FRP�DV�DQ�H[WHQVLRQ�RI
WKH�ERRN�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ��UHFLSHV�DQG�D�ZLQHU\�GLUHFWRU\�ZKLFK�H[SODLQV�KRZ�WR
FRQWDFW�WKH�ZLQHULHV�DQG�ZKLFK�VHUYLFHV�WKH\�RIIHU��WDVWLQJV��PHDOV��EHGV��ODQJXDJHV��HWF�
EHFDXVH�DOPRVW�QRQH�RI�WKHP�KDYH�ZHEVLWHV�

,W
V�D�ERRN�IRU�WUDYHOOHUV��FRRNV��ZLQH�ORYHUV�DQG�IRU�DQ\RQH�ZKR�DSSUHFLDWHV�JORULRXV
SKRWRJUDSK\��,W
V�D�ERRN�IRU�WKH�JUHHG\�m�JUHHG\�IRU�OLIH�DQG�IODYRXU�DQG�WKH�ULFKQHVV�RI�WUDGLWLRQ
DQG�WKH�ZDUPWK�RI�EUHDNLQJ�EUHDG�ZLWK�VWUDQJHUV�DQG�IULHQGV��$QG�WKH�ERRN�LWVHOI�LV�D�NLQG�RI
VXSUD�m�D�IHDVW�RI�FRORXU��FUDIWHG�ZLWK�SDWLHQFH�DQG�SHUVLVWHQFH��LQYHVWPHQW��ORYH�DQG�VNLOO�
EULQJLQJ�SHRSOH�WRJHWKHU�IURP�DOO�RYHU�WR�FHOHEUDWH�VRPHWKLQJ�RI�JUHDW�YDOXH�



36�,�MXVW�KDYH�WR�PHQWLRQ�P\�IDYRXULWH�SKRWRJUDSK�LQ�WKH�ERRN��D�YHU\�ODUJH�JRDW��SHUFKHG�RQ
WKH�FRQFUHWH�VHDW�RI�D�6RYLHW�EXV�VWRS��ZDLWLQJ�SDWLHQWO\��&DUOD�KDV�YHU\�NLQGO\�DOORZHG�PH�WR
UHSURGXFH�LW�KHUH��MXVW�WR�JLYH�\RX�DOO�D�FKXFNOH�

9LQRORJXH�*HRUJLD
$�JXLGH�WR�WKH�FUDGOH�RI�ZLQH
0LTXHO�+XGLQ�DQG�'DULD�.KRORGLOLQD
3XEOLVKHG�E\�9LQRORJXH
,6%1��������������
�����o��

,W�GRHVQ
W�VHHP�VR�ORQJ�DJR�WKDW�,�ZDV�UHYLHZLQJ�0LTXHO�+XGLQ
V�ZLQH�WUDYHO�JXLGH�WR�3ULRUDW��DQG
LQ�WKH�LQWHULP��+XGLQ�PDQDJHG�WR�EDJ�WKH�*HRIIUH\�5REHUWV�$ZDUG�IRU�������ZKLFK�KHOSHG�IXQG
KLV�ORQJ�KHOG�GUHDP�WR�ZULWH�D�WUDYHO�JXLGH�WR�*HRUJLD�

+HOSLQJ�KLP�LQ�WKLV�UDWKHU�GDXQWLQJ�XQGHUWDNLQJ�LV�'DULD�.KRORGLOLQD��6KH
V�D�8NUDLQH�ERUQ�
*HRUJLD�UHVLGHQW�WUDYHO�EORJJHU�ZKR�LV�D�FKDSWHU�OHDGHU�IRU�7UDYHO�0DVVLYH�DQG�ZRUNV�IRU�WKH
*HRUJLDQ�1DWLRQDO�7RXULVP�$GPLQLVWUDWLRQ��2Q�KHU�ILUVW�YLVLW�LQ������VKH�IHOO�LQ�ORYH��PRYHG�WR
*HRUJLD��DQG�DGRSWHG�LW�DV�KHU�QHZ�KRPH��,I�DQ\RQH�KDV�WKH�LQVLGH�WUDFN�RQ�YLVLWLQJ�*HRUJLD��LW
V
WKLV�UHG�KHDG�ZLWK��LW�VHHPV��HQRXJK�HQHUJ\�WR�OLJKW�XS�7ELOLVL��:KHQ�,�DVNHG�+XGLQ�DERXW�KHU�
WKLV�LV�ZKDW�KH�ZURWH�WR�PH��
ZKHQ�,�PDGH�P\�ILUVW�FDVXDO�YLVLW�WR�WKH�FRXQWU\��KHU�EORJ�ZDV�WKH
RQO\�RQH�WKDW�KDG�SURSHU��LQGHSHQGHQW�DQG�RSLQLRQDWHG�LQIRUPDWLRQ�DERXW�7ELOLVL�n�ZKLOH�,�VSHQW
D�VROLG�WKUHH�PRQWKV�WUDYHOLQJ�WKH�FRXQWU\��WKHUH�ZDV�QR�ZD\�,�KDG�WKDW�ORFDO�YDQWDJH�DQG�VR�VKH
IOHVKHG�RXW�D�JRRG�ZHDOWK�RI�WKH�IRRG�DQG�FXOWXUH�SDUWV�RI�WKH�ERRN
�



8QOLNH�SUHYLRXV�9LQRORJXH�WUDYHO�JXLGHV��WKLV�KDV�VXEVWDQWLDOO\�PRUH�PHDW�WR�LW�m�VWUD\LQJ�IURP
UXFNVDFN�IULHQGO\�KDQGERRN�LQWR�UHIHUHQFH�ERRN�WHUULWRU\��7KLV�LV�QR�EDG�WKLQJ��*HRUJLD�DV�D�ZLQH
UHJLRQ�LV�VWLOO�UHODWLYHO\�XQFKDUWHG��DQG�HYHU\�PRUVHO�RI�LQIRUPDWLRQ�WKDW�FDQ�EH�JOHDQHG�IRU
FXULRXV�WUDYHOOHUV�LV�D�ERQXV��+DYLQJ�VDLG�WKDW��LW
V�QRW�D�KHIW\�ERRN��DQG�LI�,�ZHUH�KHDGLQJ�WR
*HRUJLD�,�ZRXOGQ
W�KHVLWDWH�WR�SDFN�LW�LQ�P\�EDJ�

,W
V�KDUGEDFN��DERXW����[���FP����[���LQ���JHQHURXVO\�LOOXVWUDWHG�E\�+XGLQ
V�JRUJHRXV�SKRWRV�
DQG�KDV�EHHQ�m�LQ�WUXH�9LQRORJXH�VW\OH�m�ZHOO�WKRXJKW�RXW�ZLWK�D�ORJLFDO��HDV\�WR�QDYLJDWH
VWUXFWXUH��7KH�ILUVW�KDOI�RI�WKH�ERRN�LV�JHQHUDO�LQIRUPDWLRQ�RQ�*HRUJLD�m�WUDYHOOLQJ��IRRG�DQG�ZLQH�
7KH�VHFRQG�KDOI�GHDOV�ZLWK�ZLQH�UHJLRQV��ZLQHULHV��DQG�SODFHV�WR�VWD\��HDW�DQG�GULQN�

7KH�ILUVW�WKLQJ�WKDW�VWUXFN�PH��ZKLFK�,�FDQ
W�VD\�,
YH�HYHU�ZULWWHQ�DERXW�D�WUDYHO�JXLGH��LV�WKDW�LW�LV
FOHDU�RQ�HYHU\�SDJH�WKDW�WKLV�ERRN�LV�ZULWWHQ�ZLWK�ORYH��3HUKDSV�LW
V�WKH�WKUHH�PRQWKV�WKDW�0LTXHO
VSHQW�EUHDWKLQJ�LQ�*HRUJLDQ�DLU��3HUKDSV�LW
V�'DULD��3HUKDSV�LW
V�WKH�VSHOO�WKDW�*HRUJLD�VHHPV�WR
FDVW�RQ�HYHU\RQH�ZKR�YLVLWV��%XW�HYHQ�ZKHQ�GHVFULELQJ�WKH�GULYLQJ��WR�ZKLFK�WZR�SDJHV�DUH
GHGLFDWHG��LQ�DQ�DWWHPSW�WR�VDYH�\RXU�OLIH��GHDU�UHDGHU���D�GLUH�ZDUQLQJ�FRPHV�DFURVV
DIIHFWLRQDWHO\��
,Q�7ELOLV��LW�VHHPV�WKDW�JUD]LQJ�\RXU�FDU�LV�MXVW�D�FLW\�GZHOOHU
V�ZD\�RI�VD\LQJ���+L�
DQG�ZHOFRPH��
�,QGHHG���7KH�*HRUJLDQ�2QLRQ��DQ�RYHUWDNLQJ�PDQRHXYUH��ZRXOG�EULQJ�WHDUV�WR
\RXU�H\HV��

:LWK�WKH�WKRXJKWIXOQHVV�RI�GHWDLO�ZKLFK�PDNHV�WKH�9LQRORJXHV�VXFK�D�JRRG�VHULHV��+XGLQ�PDNHV
VXUH�WKDW�\RX�JR�DUPHG�ZLWK�SUDFWLFDO�IRUHNQRZOHGJH��WKH�WLPLQJ�RI�\RXU�YLVLW��WUDQVSRUW��SKRQH
QHWZRUNV��KRZ�WR�JHW�LQ�WRXFK�ZLWK�ZLQHPDNHUV��)DFHERRN�0HVVHQJHU��REYLRXVO\���D�*HRUJLDQ
UHDGLQJ�OLVW��ERRNV�DQG�ZHEVLWHV���IRRG�ZLQH�IHVWLYDOV��D�GXPPLHV
�JXLGH�WR�WKH�*HRUJLDQ
ODQJXDJH�DQG�WKH�NLQG�RI�VLJQDJH�\RX
UH�OLNHO\�WR�FRPH�DFURVV��7KHUH�LV�QRW��,�PLJKW�DGG��HQRXJK
LQIRUPDWLRQ�RQ�ZKHUH�WR�VWD\�DQG�ZKDW�DFFRPPRGDWLRQ�LV�OLNH��,
G�OLNH�PRUH�DGYLFH�RQ�PRQH\�m
FDVK��FDUGV��FRPSDUDWLYH�SULFHV��,
P�D�JLUO��,
G�OLNH�WR�NQRZ�ZKDW�WKH�ORR�VLWXDWLRQ�LV��$QG�RSHQLQJ
KRXUV��GR�WKH\�GR�6SDQLVK�VW\OH�VLHVWD��1RUZHJLDQ�VW\OH�VXSSHU�WLPH��)UHQFK�VW\OH�SXEOLF
KROLGD\V"�'R�WKH\�JR�WHHWRWDO�RQ�6XQGD\V"�7KHUH�DUH�JDSV�

7KH�VHFWLRQ�RQ�*HRUJLDQ�KLVWRU\�LV�D�GLJHVWLEOH�VXPPDU\�RI�������\HDUV�LQ�ILYH�SDJHV�ZLWK�DOO�WKH
NH\�WRXFK�SRLQWV�FRYHUHG��LQFOXGLQJ�WKH�LPSDFW�RI�WKH�FRXQWU\
V�6RYLHW�SDVW�DQG�5XVVLDQ
UHODWLRQV��<RX�UHDOLVH�TXLWH�KRZ�WKLQJV�ZHUH�ZKHQ�\RX�UHDG�WKDW��
ROGHU�SHRSOH�FDQ�VWLOO
UHPHPEHU�WKDW�WUHDWLQJ�D�JXHVW�ZLWK�D�ERWWOH�RI�ZLQH�IURP�WKH�VKRS�ZDV�VLPSO\�QRW�SROLWH

EHFDXVH�WKH�ZLQHV�ZHUH�VR�KRUULG��,W
V�QRW�WKH�ILUVW�WLPH�WKDW�D�ERRWOHJ�ZLQH�LQGXVWU\�KDV�VDYHG�D
FRXQWU\�

2XW�RI�WKH������JUDSH�YDULHWLHV�LQ�*HRUJLD��+XGLQ�KDV�IRFXVHG�RQ�WKH����PRVW�FRPPRQO\�XVHG
IRU�ZLQH�ZLWK�D�JRRG�SKRWRJUDSK�RI�HDFK��XVHIXO�DQG�PHDQLQJIXO�GHVFULSWLRQ�RI�WKH�JUDSH�DQG�LWV
UHVXOWLQJ�ZLQH��'HVSLWH�WKH�FKDSWHU�RQ�*HRUJLDQ�ODQJXDJH��,
G�KDYH�OLNHG�D�SURQXQFLDWLRQ�JXLGH
IRU�HDFK�YDULHW\�DV�ZHOO��)RU�WKH�GLJLWDO�JXLGH��SOHDVH"

$�FRXSOH�RI�SDJHV�DUH�GHYRWHG�WR�*HRUJLDQ�GULQNLQJ�YHVVHOV��DQG�WKHUH
V�PRUH�WR�LW�WKDQ�\RX
G
VXSSRVH��0XFK�PRUH�LQWHUHVWLQJ�WKDQ�D�FRPSDULVRQ�EHWZHHQ�D�FRXSH�DQG�D�IOXWH��IRU�LQVWDQFH�
%XW�WKH�FKDSWHU�WKDW�ZDV�D�UHDO�KLJKOLJKW�IRU�PH�ZDV�WKH�RQH�RQ�NYHYUL��PRUH�XVXDOO\�VSHOW
TYHYUL���+XGLQ�UHDOO\�WDNHV�WKH�WLPH�WR�ORRN�DW�KRZ�NYHYUL�DUH�PDGH��XVHG��FOHDQHG��DQG�WDNHV�DQ
KRQHVW�ORRN�DW�WKH�SURV�DQG�FRQV�RI�NYHYUL�m�JRRG�IRU�WKRVH�RI�XV�ZKR�JHW�D�OLWWOH�PLVW\�H\HG�DW
WKH�URPDQFH�RI�LW�DOO��+H�DOVR�ORRNV�DW�WKH�ZD\�NYHYUL�XVH�LV�FKDQJLQJ�DQG�DGDSWLQJ�IRU�WKH�IXWXUH
m�PXFK�IRRG�IRU�WKRXJKW��DQG�DQ�0:�WKHVLV"��

7KHUH�DUH�D�FRXSOH�RI�FKDSWHUV�RQ�QDWXUDO�ZLQH�DQG�DPEHU�ZLQH��$QG�WKLV�LV�ZKHUH�\RX�VHH�WKH



DXWKRU�JHW�D�OLWWOH�VSLULWHG��KHDWHG��HYHQ��,�JRW�D�VWURQJ�IHHOLQJ�WKDW�PXFK�RI�WKLV�PLJKW�EH
GLUHFWHG�DW�FHUWDLQ�SHRSOH�LQ�SDUWLFXODU��EXW�WR�JLYH�KLP�KLV�GXH��KH
V�KLJKOLJKWLQJ�DQ�LVVXH�-XOLD
KDV�DOVR�PHQWLRQHG��WKDW�*HRUJLD�LV�EHLQJ�HUURQHRXVO\�SRUWUD\HG�DV�WKH�FRXQWU\�RI�QDWXUDO�ZLQH�
+XGLQ�WULHV�WR�JHW�VRPH�SHUVSHFWLYH�DQG�VHW�WKH�UHFRUG�VWUDLJKW��-XVW����RI�*HRUJLDQ�ZLQHV�DUH
DFWXDOO\�
QDWXUDO
��+H�JRHV�WR�VRPH�WURXEOH�WR�GLVFXVV�ZKDW�QDWXUDO�ZLQHV�DUH�DQG�DUH�QRW��DQG
KRZ�WKDW�UHODWHV�WR�*HRUJLD��+H�WKHQ�JHWV�TXLWH�SRPSRXVO\�SHGDQWLF�DERXW�WKH�XVH�RI�WKH
WHUP�RUDQJH�ZLQH�ZKHQ�WKH�ZLQHV�DUH�DFWXDOO\�DPEHU��FRQVXPHUV�PD\��DSSDUHQWO\��JHW
FRQIXVHG�DQG�WKLQN�WKDW�WKH�ZLQHV�FRPHV�IURP�RUDQJHV��m�ZKLFK�PDNHV�PH�KDSS\�EHFDXVH�,
P�D
IHOORZ�SHGDQW��DQG�,�JHW�ZKDW�KH
V�VD\LQJ��:KHWKHU�ZH
UH�WDONLQJ��QDWXUDO��DPEHU��RUDQJH�RU�VNLQ�
FRQWDFW��WKHVH�DQFLHQW�ZD\V�DUH��LURQLFDOO\��UHODWLYHO\�QHZ�WR�ZLQH�WH[WERRNV��DQG�LW
V�JRLQJ�WR�EH
LQ�ERRNV�VXFK�DV�WKLV�RQH�DQG�LQ�RWKHU�LQWHOOLJHQW��LQIRUPHG�IRUXPV�RI�KHDOWK\�GHEDWH�WKDW
GHILQLWLRQV�IRU�WKH�WHUPLQRORJ\�FDQ�EH�HVWDEOLVKHG��6R�UDQW��0U�+XGLQ��/HFWXUH�XV��,W
V�DOO�JRRG�

7KHUH�DUH�DERXW����SDJHV�RQ�IRRG�m�����LI�\RX�FRXQW�VWXII�RQ�WKH�VXSUD�DQG�IRRG�ZLQH�PDWFKLQJ��,
ZLVK�WKHUH�ZHUH�PRUH��%XW�,�KDG�WR�UHPLQG�WKH�JUHHG\�OLWWOH�VSULWH�RQ�P\�VKRXOGHU�WKDW�WKLV�ERRN
ZDV��SULPDULO\��DERXW�ZLQH��7KH�ERRN�JLYHV�WKH�UHDGHU�D�URXQG�XS�RI�WKH�
EDVLFV
�RI�*HRUJLDQ
FXLVLQH��IURP�VSLFHV�WR�VZHHWV��0\�PDLQ�FRPSODLQW�LQ�WKLV�VHFWLRQ�LV�WKH�ODFN�RI�SLFWXUHV��7KHUH
DUH�D�FRXSOH�RI�IXOO�SDJH�VKRWV�EXW�ZLWK�XQIDPLOLDU�FXLVLQH�VXFK�DV�WKLV�,
G�PXFK�SUHIHU�D
SKRWRJUDSK�RI�HDFK�GLVK�LQJUHGLHQW��+RZ�HOVH�DUH�ZH�WR�NQRZ�WKH�GLIIHUHQFH�EHWZHHQ�ORELDQL�DQG
NXEGDUL"�7KLV�VHFWLRQ�ILQLVKHV�ZLWK�IRXU�VSHFLDOLW\�VKRSV�LQ�7ELOLVL�VHOOLQJ�JRXUPHW��DUWLVDQ
*HRUJLDQ�IRRG��DQG�WKHQ��WKH�NLQG�RI�WLS�,�ORYH�ZKHQ�,
P�WUDYHOOLQJ��WKH�QDPH�RI�VRPHRQH�ZKR
RIIHUV�DQ�(QJOLVK�VSHDNLQJ�FXOLQDU\�ZDONLQJ�WRXU�RI�7ELOLVL��7KDW
V�ZK\�\RX�EX\�D�ERRN�OLNH�WKLV�

(QGLQJ�WKH�ILUVW�SDUW�RI�WKH�ERRN�LV�D�FKDSWHU�RQ�WKH����ZLQH�DSSHOODWLRQV�RI�*HRUJLD��GHVFULEHG
IUDQNO\�E\�+XGLQ�DV�D�
YHU\��YHU\�FXULRXV�FROOHFWLRQ
��+H
V�JRW�D�ORFDO�GHVLJQHU�WR�GR�VRPH�YHU\
FRRO�PDSV��XOWUD�PRGHUQ��XOWUD�VLPSOH��VW\OLVHG�VNHWFKHV�XVLQJ�FLUFOHV�DQG�OLQHV��,�ORYH�WKHP�
0RUH�RQ�WKDW�ODWHU��(DFK�DSSHOODWLRQ�FRPHV�ZLWK�D�PDS��D�VXPPDU\��KLVWRU\��JHRJUDSK\��HWF��
FRPPHQWV�RQ�WKH�TXDOLW\�RI�WKH�ZLQHV��DV�ZHOO�DV�NH\�SRLQWV�RQ�WKH�VL]H�RI�WKH�DUHD��HOHYDWLRQ�
FOLPDWH��JUDSH�YDULHWLHV��ZLQH�VW\OHV��SHUPLWWHG�\LHOGV�DQG�DOFRKRO�OHYHOV��7KH�GLJJLQJ�WKDW�+XGLQ
KDV�GRQH�WR�H[WUDFW�DQG�GLVWLO�WKLV�LQIRUPDWLRQ�LV�ZRUWK\�RI�D�VWDQGLQJ�RYDWLRQ��,�NQRZ�KRZ
GLIILFXOW�LW�FDQ�EH��)RU�D�ZLQH�SURIHVVLRQDO��WKLV�LV�JROG�GXVW��7KDQN�\RX�

3DUW�WZR��5HJLRQV��VSOLWV�*HRUJLD�LQWR�ILYH�EURDG�DUHDV�FRYHUHG�LQ�ILYH�FKDSWHUV��7ELOLVL��:HVW�
&HQWUDO�:HVW��&HQWUDO�(DVW��DQG�(DVW��$OWKRXJK�WKH�ERRN�GRHVQ
W�PDNH�LW�DEXQGDQWO\�FOHDU��WKHUH
DUH����ZLQH�UHJLRQV�LQ�*HRUJLD�DQG�WKHVH�DUH�FRYHUHG�LQ�PRUH�GHWDLO�ZLWKLQ�WKHVH�FKDSWHUV��(DFK
FKDSWHU�IROORZV�WKH�VDPH�IRUPDW��D�PDS��DQ�RYHUYLHZ��RULHQWDWLRQ��D�ELW�RQ�HDFK�RI�WKH�ZLQH
UHJLRQV�ZLWKLQ�WKDW�SDUW�RI�*HRUJLD��DQG�WKHQ�DQ\�ZLQH�EDUV��UHVWDXUDQWV�KRWHOV��DQG�SODFHV�RI
LQWHUHVW�LQ�WKRVH�UHJLRQV��,W�ILQLVKHV�ZLWK�WKH�ZLQHULHV�m�WKHLU�VWRULHV��WKHLU�YLQH\DUGV��WKHLU�ZLQHV�
SHSSHUHG�ZLWK�EHDXWLIXO�SKRWRJUDSKV��FKHFN�RXW�.HWL�DQG�.DNKD�RQ�SDJH������WKDW�UHDOO\�EULQJ
WKHP�WR�OLIH��$OO�RI����ZLQHULHV�DUH�SURILOHG��DOWKRXJK�LQ�WKH�ZLQHU\�GLUHFWRU\�DW�WKH�EDFN�+XGLQ
JLYHV�WKH�FRQWDFW�GHWDLOV�IRU����RI�WKHP�

7KLV�LV�WKH�ULFKHVW�SDUW�RI�WKH�ERRN��DQG�LV�DQ�DEVROXWH�WUHDVXUH�WURYH�RI�LQIRUPDWLRQ�WKDW�PDNHV
LW�ZLWKRXW�TXHVWLRQ�WKH�EHVW�JXLGH�ERRN�IRU�DQ\�ZLQH�ORYHU�WUDYHOOLQJ�WR�*HRUJLD�EXW��RGGO\��LW�LV
DOVR�VHHPV�D�OLWWOH�XQSROLVKHG�

,I�\RX
UH�XQIDPLOLDU�ZLWK�*HRUJLD��SDUWLFXODUO\�QDPHV�RI�SODFHV��ZLQH�UHJLRQV��FLWLHV�DQG
DSSHOODWLRQV��WKHQ�WR�HYHQ�PDNH�D�VWDUW�\RX�QHHG�WR�XQGHUVWDQG�KRZ�HYHU\WKLQJ�ILWV�WRJHWKHU�
6RPH�NLQG�RI�
KRZ�WR�XVH�WKLV�ERRN
�JXLGH��H[SODLQLQJ�WKH�JHRJUDSKLFDO�GLYLVLRQV�+XGLQ�KDV�XVHG
WR�VWUXFWXUH�WKH�ERRN��WKH�RUGHU�RI�WKLQJV�DQG�ZK\�ZRXOG�KDYH�EHHQ�H[WUHPHO\�XVHIXO��$�WDEOH�RI
UHJLRQV�DQG�WKHLU�DSSHOODWLRQV��DQG�D�FRUUHVSRQGLQJ�PDS��KRZHYHU�FOXWWHUHG���ZRXOG�KDYH�HDVHG



WKH�QHZELH�LQWR�WKH�PD]H�RI�*HRUJLD��,W�ZRXOG�DOVR�KDYH�EHHQ�KHOSIXO��DJDLQ��WR�KDYH�SKRQHWLF
SURQXQFLDWLRQ�JXLGHV�IRU�DOO�WKH�SODFH�QDPHV���,�NQRZ�\RX�WROG�PH�WKDW�NK� �6SDQLVK�M��EXW�,
P
QRW�VXUH�LI�.DNKD�9DNKWDQJDG]H�LV�SURQRXQFHG�.DMD�:DMWDQJDG]H�RU�.DMD�9DMWDQJDG]H�RU�.DMD
8DMWDQJDG]Hn�

7KH�PDSV��KRZHYHU�JRRG�ORRNLQJ��DUH�QRW�KHOSIXO��,W�LV�GLIILFXOW�WR�ZRUN�RXW�KRZ�DQG�ZKHUH�WKH
UHJLRQV�VLW�ZLWKLQ�WKH�ILYH�JHRJUDSKLFDO�GLYLVLRQV�LQWR�ZKLFK�+XGLQ�KDV�VSOLW�WKHP��7KH�PDLQ�PDS
RI�*HRUJLD�JLYHV�FLWLHV�EXW�QR�UHJLRQV��DQRWKHU�PDS�JLYHV�DSSHOODWLRQV�EXW�QR�FLWLHV��RU�UHJLRQV��
WKH�PDSV�DW�WKH�VWDUW�RI�HDFK�JHRJUDSKLFDO�GLYLVLRQ�JLYH�ZLQHULHV��UHVWDXUDQWV�DQG�VLWHV�
QXPEHUHG��EXW�QR�UHJLRQV�RU�DSSHOODWLRQV��7KH\�DUH�VR�VW\OLVWLF�DQG�VFDOHG�FRPSOHWHO\�GLIIHUHQWO\
IURP�HDFK�RWKHU�WKDW�LW
V�GLIILFXOW�WR�ZRUN�RXW�KRZ�H[DFWO\�WKH\�ILW�LQWR�WKH�ELJ�SLFWXUH�RI�*HRUJLD
DQG�FRQQHFW�WR�HDFK�RWKHU��0DSV�DUH�PRUH�YLWDO�WKDQ�ZRUGV�ZKHQ�WU\LQJ�WR�RULHQW�D�ILUVW�WLPH
YLVLWRU�m�DV�PDQ\�ZKR�SLFN�XS�WKLV�ERRN�ZLOO�EH�WR�*HRUJLD��0DSV�QHHG�WR�FRQQHFW�WR�HDFK�RWKHU
DQG�FRQQHFW�WR�WKH�WH[W��,I�\RX
UH�ZULWLQJ�DERXW�,PHUHWL�LQ�\RXU�ERRN��\RX�QHHG�WR�VKRZ�,PHUHWL
RQ�WKH�PDS�ULJKW�WKHUH��,�GRQ
W�ZDQW�WR�SX]]OH�RYHU�VHYHUDO�RI�WKH�PDSV�DQG�WKHQ�KDYH�WR�UHVRUW
WR�*RRJOH�WR�ILQG�RXW�ZKHUH�,PHUHWL�LV�DQG�ZRUN�RXW�ZKHUH�LW�ZRXOG�VLW�RQ�WKH�PDSV�LQ�WKH�ERRN�
:KHQ�,�UHDG�DERXW�/DJYLQDUL�DQG�WKH�FDUGLDF�DQDHVWKHVLRORJLVW�PDNLQJ�ZLQH��,�ZDQW�WR�EH�DEOH�WR
SLQSRLQW�KLV�ZLQHU\�RQ�WKH�PDS��ILQG�WKH�UHJLRQ��DQG�KDYH�KLV�FRQWDFW�GHWDLOV�ULJKW�WKHUH��EXW
WKH\
UH�DOO�LQ�FRPSOHWHO\�GLIIHUHQW�SDUWV�RI�WKH�ERRN�DQG�LW�EHFRPHV�D�ELW�RI�D�ILGGOH��,�JRW
IUXVWUDWHG��,I�,�ZHUH�WUDYHOOLQJ�WR�*HRUJLD�,
G�KDYH�KDG�WR�SULQW�RII�*RRJOH�PDSV��DQG�,�GRQ
W�ZDQW
WR�GR�WKDW�ZKHQ�,�KDYH�WKLV�ORYHO\�ERRN�LQ�P\�KDQGV�

7KHUH�DUH�VRPH�RGG�WXUQV�RI�SKUDVH�WKURXJKRXW�WKH�ERRN��DQG�,�ZDVQ
W�TXLWH�VXUH�ZKHWKHU�WKLV
ZDV�GRZQ�WR�D�ODFN�RI�HGLWLQJ��'DULD
V�PXOWL�OLQJXDO�YRLFH��RU��JLYHQ�WKHUH�ZHUH�HQRXJK�RI�WKHP��D
GHOLEHUDWH�SDUW�RI�WKH�FRPIRUWDEO\�LQIRUPDO��FKDWW\�VW\OH��6HQWHQFHV�VXFK�DV��
:LQWHU�LVQ
W
KRUULEO\�LGHDO�DV�LV�QRUPDOO\�WKH�FDVH�ZLWK�ZLQWHU�LQ�PRVW�SODFHVn
�PDNH�PH�EOLQN��7KHUH�ZHUH
PRUH�WKDQ�RQH�FRQYROXWHG�VHQWHQFHV��ORWV�RI�$:2/�K\SKHQV�DQG�FRPPDV�WKDW�WKHQ�UHDSSHDUHG
LQ�SODFHV�WKH\�ZHUHQ
W�PHDQW�WR�EH��WKH�REOLJDWRU\�5DQGRP�&DSLWDOLVDWLRQ��\HV��IRUJLYH�PH��,
P
PDNLQJ�LW�LQWR�D�SURSHU�QRXQ���SOXUDOV�ZKHQ�VLQJXODU�VKRXOG�KDYH�VXIILFHG��DQG�RYHUDOO�D�VHQVH
WKDW�WKH�FRS\HGLWRU�ZDV�LQ�D�WUHPHQGRXV�KXUU\�RU�SHUKDSV�ZDV�GLVWUDFWHG�E\�WKH�WKRXJKW�RI�D
VXSUD��7KH�EHVW�,�FDQ�VD\�RI�WKH�HGLWLQJ�LV�WKDW�LW�LV�WDWW\�

,�ORYH�WKH�ZDUPWK�DQG�KXPRXU�ZKLFK�WKUHDGV�WKURXJK�WKH�ERRN��WKH�GHHS�UHVSHFW�IRU�WKH�SHRSOH�
WKH�ODQG��WKH�ZLQH��$QG�\HW��WKDQNIXOO\��WKLV�LVQ
W�D�VWDUU\�H\HG�'LVQH\�YHUVLRQ�RI�WKH�YLQH\DUGV
WKDW�WLPH�IRUJRW��LW
V�SUDJPDWLF��KRQHVW��HYHQ�KDQGHG�DQG�VRPHWLPHV�TXLWH�FULWLFDO��0LTXHO�+XGLQ
ZULWHV�ZLWK�JUHDW�LQWHJULW\��

7HUUD�%HQHGLFWD
7KH�ODQG�RI�+XQJDULDQ�ZLQH
*DEULHOOD�0fV]eURV��$QGUeV�1DJ\PDURV\��*eERU�5RKeO\
3XEOLVKHG�E\�$9LOOD�3DVDUfW�.LDGg
,6%1��������������
c��



7HUUD�%HQHGLFWD�ZDV�ILUVW�SXEOLVKHG�LQ������EXW�LQ�UHVSRQVH�WR�
VLJQLILFDQW�FKDQJHV
�LQ�+XQJDU\
RYHU�WKH�ODVW�GHFDGH�RU�VR��WKH�DXWKRUV�GHFLGHG�LW�ZDV�WLPH�IRU�DQ�XSGDWH��*DEULHOOD�0fV]eURV�LV
D�ODZ\HU�ZKR�KDV�EHHQ�D�ZLQH�HGXFDWRU��ZULWHU�DQG�HGLWRU�IRU�WKH�ODVW����\HDUV�>DQG�FRQWULEXWRU
WR�WKH�2[IRUG�&RPSDQLRQ�WR�:LQH�c�-5@��$QGUeV�1DJ\PDURV\��ZKR�WUDJLFDOO\�GLHG�ODVW�\HDU��ZDV�D
SURIHVVRU�DW�(RWYRV�/RUDQG�8QLYHUVLW\�LQ�%XGDSHVW��D�VFLHQWLVW��JHRORJLVW��PXVLFLDQ��KLVWRULDQ�DQG
D�JUHDW�ORYHU�RI�ZLQH��*eERU�5RKeO\��D�UHWLUHG�SK\VLFLDQ��UXQV�ZLQH�FRXUVHV�ZLWK�SDUWQHU
*DEULHOOD�0fV]eURV�DQG�SXEOLVKHV�DQ�DQQXDO�JXLGH�WR�+XQJDULDQ�ZLQH�LQ�WKUHH�ODQJXDJHV��7KLV
QHZ�HGLWLRQ��OLNH�WKH�ILUVW��ZDV�WUDQVODWHG�LQWR�(QJOLVK�E\�3fWHU�%DOLNg�/HQJ\HO��

,W�VWDUWV�RII�ZLWK�
$�FRQFLVH�KLVWRU\�RI�+XQJDULDQ�ZLQHV
��ZKLFK�LV�SHUKDSV�QRW�H[DFWO\�FRQFLVH��%XW
LW
V�DQ�LPSRUWDQW�VWRU\�ZKLFK�QHHGV�WHOOLQJ��)URP�WKH�HDUO\�GD\V�RI�WKH�0DJ\DU�WULEHV�PL[LQJ
EORRG�DQG�ZLQH�LQ�VDFUHG�FRQWUDFWV�WKURXJK�WR�WKH�JROGHQ�\HDUV�RI�D�QDWLRQ�ZKLFK��ZD\�EDFN�LQ
WKH�VHYHQWHHQWK�FHQWXU\��WRRN�VXFK�SULGH�LQ�WKH�DXWKHQWLFLW\�DQG�TXDOLW\�RI�WKHLU�ZLQHV�WKDW�WKH\
LVVXHG�ODZV�WR�UHJXODWH�TXDOLW\�DQG�SURGXFWLRQ��7D[HV�ZHUH�ZDLYHG�RQ�$V]h�EHUULHV��5R\DO
DUWLFOHV�RI������VWLSXODWHG�WKDW�
7KRVH�VXEVWLWXWLQJ�LQIHULRU�JUDSHV��RU�JUDSHV�KDUYHVWHG�IURP
LQIHULRU�VLWHV��IRU�WKHLU�ZLQHV�RI�H[FHOOHQFH�DQG�VHOOLQJ�WKHP�XQGHU�VXFK�H[FHOOHQW�QDPH��VKDOO�EH
VXEMHFW�WR�IRUIHLWLQJ�WKHLU�HQWLUH�VWRFN�RI�ZLQHV�LPPHGLDWHO\
��1RW�HYHQ�����\HDUV�XQGHU�WKH
,VODPLF�ODZ�RI�WKH�2WWRPDQ�(PSLUH�PDQDJH�WR�VQXII�RXW�WKH�YLQH\DUGV�RU�WKH�SURGXFWLRQ�RI�KLJK�
TXDOLW\�ZLQH��(YHQ�SK\OOR[HUD�GLG�QRW�GHWHU�WKH�+XQJDULDQV�IRU�ORQJ�m�ZLWKLQ����\HDUV�WKH\
G
UHSODQWHG�PRVW�RI�WKH�FRXQWU\
V�YLQH\DUGV�DQG�WKH�ZLQH�LQGXVWU\�ERXQFHG�EDFN�VWURQJHU�WKDQ
HYHU��7UDJLFDOO\��KRZHYHU��WKH�XSKHDYDO�DIWHU�WKH�)LUVW�:RUOG�:DU�DQG����\HDUV�RI�FRPPXQLVW
UXOH�DIWHU�WKH�6HFRQG�:RUOG�:DU�PDQDJHG�WR�GR�DOPRVW�LUUHSDUDEOH�GDPDJH��%XW����\HDUV�DIWHU
WKH�IDOO�RI�FRPPXQLVP��WKH�ZLQH�LQGXVWU\�LV�ILQDOO\�JHWWLQJ�EDFN�RQ�LWV�IHHW��DQG�VRPH�RI�WKDW
ILHUFH�SULGH�LV�EHLQJ�UHVWRUHG�

&KDSWHUV���DQG���FRYHU�YLWLFXOWXUDO�WUDGLWLRQV��FHOODU�SUDFWLFHV�DQG�JUDSH�YDULHWLHV��7KH�DXWKRUV
KDYH�IRFXVHG�PRUH�RQ�WKH�ROG�ZD\�RI�GRLQJ�WKLQJV��ZLWK�LQWHUHVWLQJ�SKRWRJUDSKV�DQG�VNHWFKHV�RI
WRROV�DQG�PHWKRGV�XVHG�IRU�KXQGUHGV�RI�\HDUV�LQ�+XQJDU\�m�VRPH�RI�ZKLFK�DUH�VWLOO�LQ�XVH�WRGD\�
7KHUH�LV�D�VHFWLRQ�RQ�FOLPDWH�DQG�VRLOV��DQG�D�VHFWLRQ�RQ�WKH�KLVWRULF�ZLQH�UHJLRQV�RI�JUHDWHU
+XQJDU\��TXLWH�D�IHZ�RI�ZKLFK�QRZ�EHORQJ�WR�$XVWULD��6ORYDNLD�RU�DUH�QR�ORQJHU�ZLQH�UHJLRQV�LQ
PRGHUQ�+XQJDU\��7KH�FKDSWHU�RQ�JUDSH�YDULHWLHV�JRHV�LQWR�JUHDW�GHWDLO�DERXW�WKH����RU�VR�QDWLYH
DQG�LQWHUQDWLRQDO�YDULHWLHV�JURZQ�LQ�+XQJDU\�WRGD\�

,Q�WKH�IRXUWK�FKDSWHU��RQ�JDVWURQRP\��WKH�DXWKRUV�FRPPHQW�WKDW�
,Q�WKH�SUHYLRXV�HGLWLRQ�RI�WKLV
ERRN��SXEOLVKHG�LQ�������ZH�VXJJHVWHG�WKDW�WKH�KLVWRULFDO�GHYHORSPHQWV�LQ�+XQJDU\�GXULQJ�WKH
VHFRQG�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\�ZHUH�KDUGO\�FRQGXFLYH�WR�WKH�HPHUJHQFH�RU�UHWXUQ�RI
DXWKHQWLF�UHJLRQDO�FXLVLQHV��ORFDO�LQJUHGLHQWV��DQG�GLVWLQFWLYH�GLVKHV��)RUWXQDWHO\��WKLQJV�KDYH
FKDQJHG�VLQFH�WKHQ�
�7KDW�DORQH�LV�HQFRXUDJLQJ��7KH�DXWKRUV�WKHQ�WDNH�D�ORRN�DW�WKH�UHJLRQDO
IRRGV�DQG�ZLQHV��KRZ�WKH\�ZRUN�WRJHWKHU��DQG�ZKHUH�WKH\�GRQ
W���DORQJ�ZLWK����UHFLSHV��,�PLJKW
DGG�WKDW�WKH�VWXQQLQJ�SKRWRJUDSKV�DFFRPSDQ\LQJ�WKHVH�UHFLSHV�DUH�MXVW�D�OLWWOH�LQWLPLGDWLQJ�m
WKLV�LV�UDWKHU�PRUH�0LFKHOLQ�VWDU�FRRNLQJ�WKDQ�KRPH�FRRNLQJ�



7KH�PDLQ�SDUW�RI�WKH�ERRN�LV�FKDSWHU����GLYLGHG�LQWR�VL[�JHRJUDSKLFDO�DUHDV�RI�+XQJDU\��ZLWK�D
VXEVHFWLRQ�RQ�HDFK�RI�WKH����ZLQH�UHJLRQV��7KHVH�DUH�DFFRPSDQLHG�E\�H[FHOOHQW�PDSV�m�GHWDLOHG
DQG�FOHDU�m�DQG�PRUH�YLEUDQW�LOOXVWUDWLRQV�RI�WKLV�HPLQHQWO\�SKRWRJHQLF�FRXQWU\��7KH�DXWKRUV�ORRN
DW�HDFK�ZLQH�UHJLRQ�LQ�GHWDLO��FRYHULQJ�KLVWRU\��UDLQIDOO��VXQVKLQH�KRXUV��VRLO��WHPSHUDWXUHV�
WRSRJUDSK\�DQG�RWKHU�IDFWRUV�DIIHFWLQJ�WKH�VW\OHV�DQG�TXDOLW\�RI�ZLQHV�LQ�WKDW�UHJLRQ��7KH\�DOVR
PHQWLRQ�SURGXFHUV�ZKRVH�ZLQHV�DUH�ZRUWK�ORRNLQJ�RXW�IRU�

&KDSWHU���H[SODLQV�KRZ�WR�WDVWH�+XQJDULDQ�ZLQHV�m�DGYLFH�ZKLFK�GRHVQ
W�VHHP�WR�GLIIHU�YHU\
PXFK�IURP�KRZ�RQH�ZRXOG�WDVWH�DQ\�RWKHU�ZLQHV��,�ZDVQ
W�FRQYLQFHG�DERXW�WKH�YDOXH�RI
LQFOXGLQJ�WKLV�m�RU�SHUKDSV�LW�PLJKW�KDYH�ILWWHG�LQ�EHWWHU�DV�DQ�DSSHQGL[�DW�WKH�HQG"�7KLV�LV
IROORZHG�E\�D�FKDSWHU�RQ�WKH�VSDUNOLQJ�ZLQH�RI�+XQJDU\��ZKLFK�EHJLQV�ZLWK�D�JORZLQJ�WULEXWH�WR

WKH�WUXH�NLQJ�RI�ZLQHV
��FKDPSDJQH��DQG�WR�'RP�3fULJQRQ��,W�LV�VXUHO\�D�OLWWOH�HPEDUUDVVLQJ�IRU
DQ\�ZLQH�SURIHVVLRQDO�WR�VWLOO�EHOLHYH�WKDW�'RP�3fULJQRQ�GLVFRYHUHG�VSDUNOLQJ�ZLQH��DQG�QHLWKHU
FKDPSDJQH�QRU�'RP�3�KDYH�PRUH�WKDQ�WKH�PRVW�WHQXRXV�OLQN�WR�VSDUNOLQJ�ZLQH�LQ�+XQJDU\�
$OWKRXJK�+XQJDU\�KDV�D�KLVWRU\�RI�PDNLQJ�VSDUNOLQJ�ZLQH�JRLQJ�EDFN�WR�������IRU�WKH�PRVW�SDUW
LW
V�DQ�XQUHPDUNDEOH�VWRU\�DQG��XQWLO�YHU\�UHFHQWO\��WKH�TXDOLW\�RI�WKH�ZLQHV�KDV�QRW�EHHQ
QRWHZRUWK\��,QVWHDG��WKH�FKDSWHU�LV�EXONHG�RXW�ZLWK�D�UDPEOLQJ�DFFRXQW�RI�KRZ�VSDUNOLQJ�ZLQH�LV
PDGH��ZKLFK�LQFOXGHV�VRPH�VOLJKWO\�RGG�VWDWHPHQWV�VXFK�DV��
WKHUH�LV�QR�VXFK�WKLQJ�DV�DQ
H[SHQVLYH�VZHHW�FKDPSDJQH
��,
P�JXHVVLQJ�WKH�DXWKRUV�KDYHQ
W�FRPH�DFURVV�$UPDQG�GH
%ULJQDF
V�GHPL�VHF��DQG�WKDW�
HYHU\�VSDUNOLQJ�ZLQH�LV�DW�LWV�EHVW�DW�WKH�WLPH�LW�LV�UHOHDVHG�E\�WKH
PDQXIDFWXUHU
��9LQWDJH�VSDUNOLQJ�ZLQHV�ZKLFK�DUH�FHOODUHG�
ORVH�WKHLU�TXDOLW\
�

7KH�ERRN�FRQFOXGHV�ZLWK�D�VWUDQJH�FKDSWHU�RQ�
:LQH�LQ�HQWHUWDLQLQJ�DQG�GLSORPDF\
��$JDLQ��WKLV
LV�D�VXEMHFW�ZKLFK�GRHVQ
W�VHHP�WR�TXLWH�ILW�ZLWK�WKH�UHVW�RI�WKH�ERRN��,W
V�D�ODERULRXVO\�GHWDLOHG
VHW�RI�LQVWUXFWLRQV�RQ�KRZ�WR�VHUYH�ZLQHV�DW�JDUGHQ�SDUWLHV��HPEDVV\�UHFHSWLRQV�DQG�VRLUfHV�
6HYHUDO�SDUDJUDSKV�DUH�GHYRWHG�WR�WKH�FRQWHQWLRXV�TXHVWLRQ�RI�ZKHWKHU�LW�LV�DFFHSWDEOH�WR�SRXU
D�GLIIHUHQW�ZLQH�LQWR�D�XVHG�JODVV�HYHQ�LI�WKH\�DUH�ERWK�ZKLWH�ZLQHV��DQG�ZKHWKHU�WR�VHUYH�ZLQH
IURP�SUH�SRXUHG�JODVVHV�RQ�D�WUD\�RU�WR�SRXU�DW�WKH�WDEOH��7KH�FKDSWHU�PLJKW�EH�RI�VRPH�XVH�LI
WUDQVSRVHG�WR�D�KDQGERRN�IRU�+XQJDULDQ�HPEDVV\�VWDII�EXW�LW�KDV�QR�EHDULQJ�ZKDWVRHYHU�RQ�WKH
WRSLF�RI�WKH�ERRN�

7KLV�LV�D�ELJ��KDQGVRPH��JORVV\�ERRN��ZKLFK�KDV�EHHQ�ULFKO\�EHGHFNHG�ZLWK�IDEXORXV
SKRWRJUDSKV�DQG�LOOXVWUDWLRQV��ROG�DQG�QHZ��7KH�OD\RXW�LV�FOHDU�DQG�HDV\�RQ�WKH�H\H��,W
V�ZHOO
GHVLJQHG��%XW�,�KDYH�RQH�KXJH�LVVXH�ZLWK�LW��,W�LV�EDGO\�WUDQVODWHG��DQG�LQ�GHVSHUDWH�QHHG�RI�DQ
HGLWRU�ZKRVH�ILUVW�ODQJXDJH�LV�(QJOLVK��-XVW�RQH�H[DPSOH�WR�LOOXVWUDWH�ZKDW�,�PHDQ��
$Q\RQH�FRXOG
ULJKWIXOO\�DVN�ZKDW�PDNHV�+XQJDULDQ�ZLQHV�VR�VSHFLDO�DV�WR�ZDUUDQW�D�VHSDUDWH�FKDSWHU�DERXW
IRRG�LQ�D�ERRN�GHGLFDWHG�WR�WKH�ZLQHV�RI�D�FRXQWU\�ZKRVH�WUDGLWLRQV�H[HUWHG�D�GHFLVLYH�FXOLQDU\
LQIOXHQFH�IRU�FHQWXULHV��EXW�ZKLFK�ILQG�LWV�UROHV�LQ�WKH�ZRUOG
V�JDVWURQRP\�WKRURXJKO\�UHVKDSHG
E\�WKH�IRUFHV�RI�KLVWRU\�WRGD\�
�,�VWUXJJOHG�WR�PDNH�VHQVH�RI�ODUJH�VHFWLRQV�RI�WKH�ERRN��:KLOH
WKHUH�LV�FHUWDLQO\�PHULW�LQ�UHYLVLQJ�WKH������HGLWLRQ��DQG�WKHUH�LV�VRPH�JRRG�LQIRUPDWLRQ�DERXW
+XQJDULDQ�ZLQH�DQG�ZLQH�UHJLRQV��WKH�(QJOLVK�YHUVLRQ��,
P�DIUDLG��QHHGV�WR�EH�FRPSOHWHO\
UHZULWWHQ�

&UDFNLQJ�&URDWLDQ�:LQH
$�YLVLWRU�IULHQGO\�JXLGH
'U�0DWWKHZ�+RUNH\��&KDULQH�7DQ
3XEOLVKHG�E\�([RWLF�:LQH�7UDYHO
,6%1��������������



c����86�����DOVR�DYDLODEOH�LQ�GLJLWDO�IRUPDW�

0DWWKHZ�+RUNH\�DQG�&KDULQH�7DQ�KDYH�IHDWXUHG�RQ�3XUSOH�3DJHV�EHIRUH��0DWWKHZ�ZLWK�KLV
HQWULHV�IRU�RXU�ZLQH�ZULWLQJ�FRPSHWLWLRQ��DQG�ERWK�RI�WKHP�LQ�WKLV�UHYLHZ�RI�WKHLU�WUDYHO
JXLGH�8QFRUNLQJ�WKH�&DXFDVXV�DQG�LQ�P\�PRUH�UHFHQW�RQH�RI�WKHLU�JXLGH�WR�6DQWD�%DUEDUD��7KLV
LV�WKH�IRXUWK�ERRN�WKH\
YH�ZULWWHQ�DV�D�SDUW�RI�WKHLU�([RWLF�:LQH�7UDYHO�EXVLQHVV�

,W
V�D�����SDJH�SDSHUEDFN��DOWKRXJK����SDJHV�DUH�WDNHQ�XS�ZLWK�D�
+HOOR
�SDJH��FRQWHQWV��WZR
IRUHZRUGV��D�SUHIDFH��DQ�
$ERXW�WKLV�ERRN
��FRQWHQWV�SDJH�UHKDVKHG���SURILOHV�RI�WKH�DXWKRUV�DQG
([RWLF�:LQH�7UDYHO��DGYHUWLVHPHQWV�IRU�WKHLU�RWKHU�ERRNV��DFNQRZOHGJHPHQWV��WKDQNV�DQG
UHIHUHQFHV��0DNH�WKDW�D�����SDJH�ERRN�

+RUNH\�DQG�7DQ�VSHQW�FORVH�RQ�HLJKW�PRQWKV�EHWZHHQ������DQG������LQ�&URDWLD��WDVWLQJ�QHDUO\
������ZLQHV��7KHLU�LQWHUHVW�LQ�&URDWLD�ZDV�LQVSLUHG�E\�D�ORYH�RI�JHRJUDSK\��0RWKHU�7KHUHVD�
$QWKRQ\�%RXUGDLQ�DQG�*DU\�9D\QHUFKXN��$QG�WKHLU�PLVVLRQ�IRU�WKH�ERRN�LV�
WR�DOOD\�WKH�IHDUV�RI
ZLQH�ORYHUV
�EXW�WKH\�KDYH�EHHQ�D�OLWWOH�PRUH�VSHFLILF�RQ�WKHLU�ZHEVLWH��H[SODLQLQJ�WKDW�
7KLV�ERRN
LV�PHDQW�WR�EH�D�SUDFWLFDO�JXLGH�IRU�SHRSOH�ZKR�HQMR\�ZLQH�HLWKHU�FDVXDOO\�RU�ZLWK�JUHDW�FXULRVLW\
DQG�YLJRU��7KH�PRVW�FRPPRQ�SUREOHP�HQFRXQWHUHG�E\�ZLQH�ORYHUV�ZKHQ�YLVLWLQJ�D�ZLQH�FRXQWU\
LV�KRZ�WR�VSHQG�WKHLU�OLPLWHG�DPRXQW�RI�WLPH�LQ�WKH�DUHD�VLIWLQJ�WKURXJK�WKH�PDQ\�ZLQHV�DQG
SURGXFHUV��$GG�WKDW�WR�WKH�FKDOOHQJHV�RI�ILJXULQJ�RXW�ZKHUH�WR�EX\�ZLQHV��ZKDW��VLF��YDULHWLHV�DUH
JURZQ��DQG�ZKDW�WKH�ERWWOH�ODEHOV�LQ�D�IRUHLJQ�ODQJXDJH�PHDQ��DQG�WKH�DGYHQWXUH�RI�GLVFRYHULQJ
D�QHZ�ZLQH�FRXQWU\�PD\�DSSHDU�UDWKHU�GDXQWLQJ�
�6R��LQ�WKH�ZRUGV�RI�&OLII�5DPHV��DXWKRU�RI
)RUHZRUG�����
(YHU\RQH�QHHGV�D�KHUR��7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�LW�FRPHV�WR�XQGHUGRJ�ZLQH
UHJLRQV��XQNQRZQ�ZLQHPDNHUV��DQG�TXLUN\�ZLQH�JUDSH�YDULHWLHV��$QG�WKDW�LV�ZKHUH�'U�0DWWKHZ
+RUNH\�DQG�&KDULQH�7DQ�VWHS�LQ�


,�WKLQN�,�DP�FRUUHFW�LQ�VXUPLVLQJ�WKDW�WKLV�LV�QRW�PHDQW�WR�EH�D�WUDYHO�JXLGH��7RR�PDQ\�HVVHQWLDO
HOHPHQWV�DUH�PLVVLQJ�IRU�WKDW�JHQUH��%XW�LW
V�DOVR�D�OLWWOH�
OLWH
�WR�EH�D�UHIHUHQFH�ERRN��6R�LW
RFFXSLHV�LQWHUHVWLQJ�JURXQG�EHWZHHQ�WKH�WZR�m�WKH�NLQG�RI�ERRN�WKDW�ZRXOG�PDNH�D�XVHIXO
VXSSOHPHQW�WR�WKH�&URDWLD�YROXPHV�RI�'.�(\HZLWQHVV��/RQHO\�3ODQHW�RU�5RXJK�*XLGH��ZKHUH�ZLQH
PLJKW�JHW�D�SDVVLQJ�PHQWLRQ�

7KH�ILUVW�WKUHH�FKDSWHUV�DUH�D�YHU\�KLJK�OHYHO�ZKL]]�WKURXJK�DQ�LQWURGXFWLRQ�WR�&URDWLDQ�ZLQH
�GLYHUVLW\��XQLTXHQHVV��ORWV�RI�DXWRFKWKRQRXV�JUDSH�YDULHWLHV��KLJK�FRVW��HWF���KLVWRU\�DQG�FXLVLQH�
7KHQ�WKHUH�LV�D�FKDSWHU�RQ�
:KHUH�WR�EX\
�ZKLFK��GLVDSSRLQWLQJO\��EHJLQV�E\�UHFRPPHQGLQJ�WKH
.RQ]XP�VXSHUPDUNHW�FKDLQ��RZQHG�E\�$JURNRU��
WKH�FRPSDQ\�UHVSRQVLEOH�IRU�D�TXDUWHU�RI
&URDWLD
V�ZLQH�SURGXFWLRQ
�m�SUHVXPDEO\��LQ�WKDW�FDVH��\RX�FDQ�RQO\�EX\�$JURNRU�SURGXFHG�ZLQH
WKHUH"



7KLV�LV�IROORZHG��WKDQNIXOO\��E\�D�OLVW�RI�ZLQH�EDUV�DQG�VKRSV��EXW�RQO\�LQ�=DJUHE��$QG�IURP�WKDW
OLVW�LW
V�QRW�LPPHGLDWHO\�REYLRXV�ZKHWKHU�HDFK�SODFH�LV�D�ZLQH�EDU�RU�VKRS�RU�ERWK��7KHUH
V�QR
ZD\�RI�NQRZLQJ�ZKHWKHU�+RUNH\�DQG�7DQ�YLVLWHG�DQ\�RI�WKHP��ERXJKW�IURP�DQ\�RI�WKHP��GUDQN�DW
DQ\�RI�WKHP��ZKHWKHU�WKH\�KDYH�D�ZLGH�UDQJH�RI�ZLQHV�IURP�DOO�RYHU�&URDWLD�RU�VSHFLDOLVH�
ZKHWKHU�WKH\�VSHDN�(QJOLVK��DUH�KHOSIXO��RIIHU�WDVWLQJV��RIIHU�IRRG�DQG�ZKHQ�WKH\
UH�RSHQ��3RW
OXFN��<RX�GR�JHW�D�SKRQH�QXPEHU�DQG�DQ�DGGUHVV��7KHUH�LV�D�SDUDJUDSK�RU�WZR�HQFRXUDJLQJ�WKH
UHDGHU�WR�GR�WDVWLQJV�DW�ZLQHULHV��
YLVLWLQJ�DQG�WDVWLQJ�DW�D�ZLQHU\�LV�DQ�HQULFKLQJ�H[SHULHQFH
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ZLWK�D�ZDUQLQJ�WKDW�WDVWLQJV�FDQ�WXUQ�LQWR�
D�KHGRQLVWLF�DIWHUQRRQ�RI�FRSLRXV�IRRG�DQG�ZLQH
��EXW
DSDUW�IURP�OLVWLQJ�VRPH�QDPHV�RI�ZLQHULHV�WKDW�DOVR�RIIHU�DFFRPPRGDWLRQ��WKH\�GRQ
W�JLYH�PXFK
JXLGDQFH�RQ�ZKHWKHU�\RX�VKRXOG�PDNH�DSSRLQWPHQWV��ZKHWKHU�\RX�SD\�IRU�WKH�WDVWLQJV��ZKDW
VRUW�RI�SULFHV�WR�H[SHFW��ZKHWKHU�LW
V�H[SHFWHG�WKDW�\RX�VKRXOG�EX\�ZLQH��RU�ZKHWKHU�\RX�FDQ�EX\
ZLQH���ZKHWKHU�WKH�ZLQHULHV�DFFHSW�FDVK�RU�FDUGV��DQG�ZKHQ�ZLQHULHV�DUH�XVXDOO\�RSHQ�IRU�YLVLWV�

$W�WKH�HQG�RI�WKH�
:KHUH�WR�EX\
�FKDSWHU�LV�D�SURQXQFLDWLRQ�JXLGH�IRU�WKH�&URDWLDQ�ODQJXDJH��,W
VHHPHG�D�IXQQ\�SODFH�WR�VTXHH]H�WKLV�LQ��EXW�WKH�JXLGH�LWVHOI�LV�YHU\�JRRG��-XVW�RQH�SDJH��VLPSO\
ODLG�RXW��FOHDU��HDV\�WR�IROORZ��VXFFLQFW��:HOO�GRQH�

7KH�QH[W�FKDSWHU��
+RZ�WR�GHFLSKHU�&URDWLDQ�ZLQH�ODEHOV
��VWDUWV�ZLWK�D�ELW�RI�HPRWLRQDO�K\SH��WKH
ZRUGV�
IHDU
�DQG�
SDQLF
�DOO�RYHU�WKH�SDJH��,�VXVSHFW�WKDW�DQ\RQH�FXULRXV�HQRXJK�WR�WU\�D�&URDWLDQ
ZLQH�LV�QRW�JRLQJ�WR�EH�WKURZQ�LQWR�D�EOLQG�SDQLF�EHFDXVH�RI�D�IHZ�IRUHLJQ�DFFHQWV�DQG
XQSURQRXQFHDEOH�ZRUGV��:DU\��PD\EH��,QWULJXHG��SUREDEO\��6KDNLQJ�ZLWK�IHDUn"�7KH�K\SHUEROH
DVLGH��WKLV�ZDV�DQRWKHU�XVHIXO�FKDSWHU��7HUPV�PRVW�FRPPRQO\�VHHQ�RQ�&URDWLDQ�ZLQH�ODEHOV
ZHUH�WUDQVODWHG�DQG�H[SODLQHG�VLPSO\�DQG�FOHDUO\��,
G�KDYH�IRXQG�WKLV�YHU\�XVHIXO�RQ�P\�ILUVW�YLVLW
WR�&URDWLD��:KHUH�WKH�FKDSWHU�XQUDYHOOHG�D�OLWWOH�ZDV�LQ�GLVFXVVLQJ�&URDWLD
V�DSSHOODWLRQ�V\VWHP�
:KDW�DUH�WKH����=2,V�DQG�KRZ�ZLOO�,�NQRZ�RQH�LI�,�VHH�RQH"�+RZ�PDQ\�.3V�DUH�WKHUH��DQG�ZKDW
GR�WKH\�ORRN�OLNH"�$QG�ZK\��WKHQ��LQ�WKH�FKDSWHU�RQ�ZLQH�UHJLRQV��GRHV�LW�VD\�WKDW�WKHUH�DUH�RYHU
���DSSHOODWLRQV�DQG����VXEUHJLRQV��DQG�GR�WKHVH�HYHU�DSSHDU�RQ�WKH�ODEHO�DQG�ZKHUH�GR�WKH\
FRPH�IURP�LI��DV�WKH�DXWKRUV�VD\��
&URDWLD�KDV�\HW�WR�IXOO\�LPSOHPHQW�DQ�DSSHOODWLRQ�V\VWHP
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WKH�YHU\�OHDVW�,�ZRXOG�H[SHFW�D�ERRN�RI�WKLV�LON�WR�FODULI\�WKH�PDWWHU�RI�RULJLQ�RQ�D�ZLQH�ODEHO�
UDWKHU�WKDQ�PDNH�LW�HYHQ�PRUH�FRQIXVLQJ��3HUKDSV�WKLV�FRXOG�EH�VWUDLJKWHQHG�XS�LQ�WKH�H�
YHUVLRQV�

7KH�ILUVW�WZR�VHQWHQFHV�LQ�
:LQH�JUDSHV�LQ�&URDWLD
�DUH�D�ZRUG�IRU�ZRUG�UHSHWLWLRQ�RI�WZR
VHQWHQFHV�LQ�WKH�LQWURGXFWLRQ��ZKLFK�LV�D�VOLJKWO\�GLVWUDFWLQJ�ZD\�WR�EHJLQ�WKH�FKDSWHU��%XW�LW
GRHV�JHW�EHWWHU�IURP�WKHUH��7KLV�LV�D�JUHDW�LQWURGXFWLRQ�WR�&URDWLDQ�JUDSHV��ZKLWH�DQG�UHG��H[WUD
PDUNV�DZDUGHG�IRU�JLYLQJ�D�SKRQHWLF�SURQXQFLDWLRQ�JXLGH�IRU�HYHU\�VLQJOH�JUDSH�YDULHW\��DV�ZHOO
DV�DQ�H[FHOOHQW�VXPPDU\�RI�HDFK�RQH��ZKHUH�LW�WKULYHV��ZKDW�LW�WDVWHV�OLNH��ZKDW�LWV�TXLUNV�DUH�
KRZ�ZLGHO\�LWV�JURZQ��WKH�IRRGV�LW�JRHV�ZHOO�ZLWK��7KH\�FRYHU����ZKLWH�ZLQH�YDULHWLHV�DQG����UHG�
ZLWK�D�EULHI�PHQWLRQ�RI�RWKHU�JUDSHV�\RX�PD\�FRPH�DFURVV��7KHVH�ZRXOG�EH�ZHOO�WKXPEHG�SDJHV
LI�,�ZHUH�RQ�D�WULS�WR�&URDWLD�

7KH�EXON�RI�WKH�ERRN�LV�WKHQ�WDNHQ�XS�ZLWK�WKH�IRXU�PDLQ�ZLQH�UHJLRQV��EXW�LW
V�KHUH�WKDW�,�KDYH
WR�YRLFH�P\�ILUVW�UHDO�FRQFHUQ�DERXW�WKH�SULQWHG�ERRN��$OO�WKH�SKRWRJUDSKV�DQG�PDSV�DUH�LQ
VKDGHV�RI�JUH\��7KH\�DUH�GDUN��JUDLQ\�DQG�YHU\�YHU\�SRRU�TXDOLW\��,W�GHWUDFWV�IURP�WKH�ERRN
WKURXJKRXW��WR�WKH�SRLQW�ZKHUH�,�DFWXDOO\�WKLQN�LW�ZRXOG�EH�EHWWHU�WR�OHDYH�WKH�SKRWRV�RXW�RI�WKH
SULQWHG�ERRN�m�LW
V�QRW�RQO\�GLIILFXOW�WR�PDNH�WKHP�RXW�EXW�WKH\�DUH�DOVR�XJO\���7KH�PDSV�m�VR��VR�
VR�LPSRUWDQW�LQ�DQ\�ZLQH�ERRN��EXW�HVSHFLDOO\�RQH�ZLWK�WUDYHO�DW�LWV�KHDUW�m�YHUJH�RQ�XVHOHVV��,
KDG�D�TXLFN�ORRN�DW�D�SUHYLHZ�RI�WKH�.LQGOH�ERRN��DQG�IURP�WKH�RQH�SKRWR�,�FRXOG�VHH��WKH�H�
YHUVLRQV�KDYH�FRORXU��DQG�WKDW�PDNHV�D�KXJH�GLIIHUHQFH��)RU�WKLV�UHDVRQ�DORQH��,
G�RSW�IRU�WKH
.LQGOH�02%,�YHUVLRQ��DQG�LW
V�KDOI�WKH�SULFH���%XW�LW�ZRXOG�EH�P\�VWURQJ�UHFRPPHQGDWLRQ�WR
FRQVLGHU�D�EODFN�DQG�ZKLWH�IULHQGO\�YHUVLRQ�RI�WKH�PDS��$QG�UHPRYH�WKH�SKRWRV��2U�VSHQG�D�ELW



RI�H[WUD�PRQH\�DQG�SULQW�WKHP�LQ�FRORXU�

$SDUW�IURP�WZR�RGGO\�PLVSODFHG�VHQWHQFHV�RQ�LUULJDWLRQ�DQG�GU\�IDUPLQJ��WKH�UHJLRQDO�FKDSWHUV
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EDFNJURXQG�WR�WKH�UHJLRQ�LQ�JHQHUDO��DQG�D�UDWKHU�ORYHO\�LQVLGHU
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kSLUDQHF��&URDWLDQ�ZLQH�ZULWHU��:LWKLQ�HDFK�UHJLRQ��WKH�DXWKRUV�WDNH�D�FORVHU�ORRN�DW�WKH
VXEUHJLRQV��WKHLU�FOLPDWHV��VRLOV��LQIOXHQFHV��VW\OHV��DUHDV�RI�VWUHQJWK��ZHDNQHVV�DQG�IXWXUH
SRWHQWLDO��)RU�VRPH�VXEUHJLRQV�WKH\�OLVW�D�FRXSOH�RI�
QRWDEOH�ZLQH�EDUV
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7KH�ZLQHV�DUH�GHVFULEHG�ZLWKRXW�YLQWDJHV��VR�WKH�UHFRPPHQGDWLRQ�LV�IRU�WKH�FXYfH�LWVHOI�UDWKHU
WKDQ�D�VSHFLILF�YLQWDJH�RI�WKDW�ZLQH��(DFK�FXYfH�JHWV�D�ELW�RI�DQ�LQWURGXFWLRQ�E\�ZD\�RI
EDFNJURXQG�RQ�WKH�SURGXFHU��WHUURLU��ZLQHPDNLQJ�DQG�YDULHWLHV��DQG�WKHQ�WKHUH�LV�D�WDVWLQJ�QRWH�
7KHVH�DUH�ZHOO�ZULWWHQ��LQWHUHVWLQJ��DQG�PDGH�PH�JHQXLQHO\�HDJHU�WR�WDVWH�WKH�ZLQHV�

7KHUH
V�UHDO�YDOXH�LQ�WKHVH�FKDSWHUV��VSULQNOHG�ZLWK�D�JRRG�EDODQFH�RI�ERWK�OLJKW�KHDUWHG�DQG
VHULRXV�LQIRUPDWLRQ��)URP�WKH�,4
�RI�,VWULD�WR�WKH�GRQNH\�WXQQHOV�RI�WKH�3HOMHlDF�3HQLQVXOD��WKH
LPSRUWDQFH�RI�3RVWXS�DQG�'LQJDj�WR�WKH�RQH�FDU�DW�D�WLPH�3LWYH�WXQQHO��WKH�ZKLWH�:KLWH�+RXVH
VWRQHV�RI�%UDj�WR�WKH�EDWWOH�RI�3URlHN�Y�3URVHFFR��+RUNH\�DQG�7DQ�PDQDJH�WR�FUDP�TXLWH�D�ORW
LQWR�D�IHZ�IDVW�SDFHG�SDJHV�

7KH�ILQDO�FKDSWHU�LV�HQWLWOHG�
0RYHUV�DQG�VKDNHUV
�DQG�LV�EDVLFDOO\�WKUHH�LQWHUYLHZV��ILUVW�ZLWK�1HZ
<RUN�VRPPHOLHU�&OLII�5DPHV��WKH�DXWKRU�RI�:LQHV�RI�&URDWLD
V�EORJ�8QFRUNLQJ�&URDWLD��WKHQ�ZLWK
(QJOLVK�0DVWHU�RI�:LQH�-R�$KHDUQH��ZKR�LV�PDNLQJ�KHU�RZQ�ZLQH�RQ�+YDU��DQG�ILQDOO\�ZLWK
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KH�DQWLFLSDWHG��7KLV�ODVW�LV�SUREDEO\�WKH�PRVW�LQVLJKWIXO��EXW�WKH�&URDWLDQ�JRYHUQPHQW�VKRXOG
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WKH�SURGXFHUV�

7KHUH�DUH�VRPH�WKLQJV�WKDW�FRXOG�GR�ZLWK�D�ELW�RI�ZRUN��VXFK�DV�WKH�UHSHWLWLRQ�RI�JUDSH�YDULHWLHV
LQ�ERWK�WKH�LQWURGXFWLRQ�DQG�WKH�
NH\�YDULHWLHV
�OLVW��DGGLQJ�WKH�LFRQLF�)UDQR�0LORV�WR�WKHLU�OLVW�RI
QRWDEOH�SURGXFHUV�RQ�WKH�SHQLQVXOD��DQG�SUREDEO\�DGGLQJ�KLV�URVf�WR�WKHLU�OLVW�RI�UHFRPPHQGHG
ZLQHV��XVLQJ�IHZHU�FOLFKfV��LWDOLFLVLQJ�&URDWLDQ�ZRUGV��7KHUH�DUH�WLPHV�ZKHQ�VHQWHQFHV�VHHP
WRWDOO\�DGULIW�DQG�LUUHOHYDQW��DV�LI�WKH\
G�ZDQGHUHG�LQ�IURP�WKH�FXWWLQJ�URRP�DQG�TXLHWO\�VQXFN
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&URDWLD�KDV�D�SRSXODWLRQ�RI�RYHU�IRXU�PLOOLRQ�SHRSOH
��$�IDFW�ZKLFK�KDV�QRWKLQJ�WR�GR�ZLWK
&URDWLDQ�FXLVLQH�QRU�ZLWK�WKH�VHQWHQFHV�WKDW�IROORZ��3ULFH�JXLGHV�ZRXOG�EH�YHU\�KHOSIXO��7KHUH
DUH�D�FRXSOH�RI�YDJXH�UHIHUHQFHV�WR�WKH�KXJH�PDUN�XSV�LQ�UHVWDXUDQWV�DQG�WKH�KLJK�FRVW�RI
&URDWLDQ�ZLQH��EXW�KLJK�FRPSDUHG�ZLWK�ZKDW"�6RPH�WLSV�RQ�WUDQVSRUW�DQG�DFFRPPRGDWLRQ��ZLQH�
IULHQGO\�UHVWDXUDQWV�DQG�YLVLWRU�ZHOFRPLQJ�ZLQHULHV�ZRXOG�KDYH�EHHQ�JRRG��$QG�OLWWOH�WKLQJV�VXFK
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SURIHVVHG�IRRGLHV��DQG�HVSHFLDOO\�EHFDXVH�&URDWLD�KDV�D�ULFK�IRRG�KHULWDJH��%XW�EHFDXVH�WKLV�LV
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PLQLPXP�RI�IXVV��
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