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EHHQ� FKDQJH���� WKH� SULQFLSDO� DOWHUDWLRQV�
EHLQJ� GLQQHU� DW� ������ IROORZHG� E\� 5RVDU\��
DQG� WKH� WZR� IXOO� KRXUV� IRU� SOD\� IURP�
������ $� &DPHUD� &OXE� KDV� EHHQ� IRUPHG��
VR� WKH� HGLWRULDO� VWDII�PD\� ORRN�IRUZDUG�� LQ�
WKH� IXWXUH�� WR� D� JUHDWHU� FKRLFH� LQ� WKH�PDW�
WHU�RI�SKRWRV�� IRU� LQVHUWLRQ�� 7KDQNV��SDU�
WLFXODUO\�� WR� 6WDQ� �?,F'RQQHOO�� (ZDUW�
'LQDQ�� -HURPH� 6H\PRXU� $OODQ� DQG� (HO�
ZDUG� (YDQV�� WKH� �&ROOHJH� -RWWLQJ���

�
FROXPQV� DUH� SUHWW\�IXOO�� 7KH� 

2OG� %R\V
�

DUH� IXOOHU� WKDQ� XVXDO�� WKDQNV� WR�
WKH� JUHDWHU� IUHTXHQF\� ZLWK� ZKLFK� VR�
PDQ\�RI� WKH�H[�VWXGHQWV�ZULWH�WR� WKHLU�ROG�
PDVWHUV�� SDUWLFXODUO\� WR� WKHLU� ROG� 3UHIHFW�
DQG� PDVWHU�� )DWKHU� +DVVHWW�� JLYLQJ� LQ�
WHUHVWLQJ� LWHPV� DERXW� WKHPVHOYHV�

�PRGHVWO\� R�� FRXUVH�� DQG� RWKHU�H[�5L<HU�
9,&?<HUV��
/�QFOHU� VHSDUDWH� KHDGLQJV� ??
LOO� EH� IRXQ���

DQ� DFFRXQW� RI� WKH� VXFFHVV� DW� WKH� ���?����
6FKRROV
� 5HJDWWD�� ZKHQ� ZH� VHFXUHG� WKH�
&KDPSLRQVKLS� )RXUV�� DQG� RI� WKH� 6W��
3DWULFN
V� 'D\� FHOHEUDWLRQV�� 7KH� FKDQJH�
LQ� WKH� RUGHU� RI� WLPH�� ZKHUHE\� WZR� IXOO�
KRXUV� DUH� JLYHQ� WR� WKH� DIWHUQRRQ� UHFUHD�
WLRQ�� KDV� FORQH� PXFK� WR� IRUZDUG� WKH�
JDPHV�� :H� KDYH� QRW� EHHQ� WRR� VXFFHVV�
IXO� LQ� WKH�FRPSHWLWLRQ�)RRWEDOO�GXULQJ�WKLV�
KDOI� RI� WKH� VHDVRQ�� LQ� WKH� ODVW� PDWFK��
K2?<HQU�� SOD\HG� DJDLQVW� 6W�� -RVHSK
V�� WKH�
)LUVWV� GLG� YHU\� ZHOO�� 'HIRUH� WKH� HQG� RI�
WKH� VHDVRQ� ZH� H[SHFW� JUHDW� WKLQJV� IURP�
WKHP�� &ULFNHW� DQG� )RRWEDOO� DUH� IORXULVK�
LQJ� LQ� WKH� 6HFRQG� DQG� 7KLUG� 'LYLVLRQV��
WKH� UHFRUG� RI� WKH� 7KLG�;9��� ZLQQLQJ� DV�
WKH\� GLG� DOO� WKHLU� VFKRRO� PDWFKHV�� LV� LQ�
GHHG� DQ� HQYLDEOH� RQH�� )RU� IHDU� RI� PDN�
LQJ� WKHVH� LQWURGXFWRU\� QRWHV� D� VHFRQG�
WDEOH� RI� FRQWHQWV� ZH� FRQFOXGH�� DQG� UHIHU�
RXU� UHDGHUV� GLUHFWO\� WR� WKH� SDJHV� ZKLFK�
LROORZ��

6LGH� 9LHZ� RI� 1HZ� 6HUYDQWV
� 4XDUWHUV��
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F�63((&+� '$<�� ������ �-�
���B�

,6� (;&(//(�?&<� 7+(�
*��� 9�(51��� 5�� /25'�
&+(/06)25'�ā�.�&
�O?,�*���
DWWHQGHG�E\�&DSWDLQ�9HUQH\��
YLVLWH-� WKH� &ROOHJH� RQ�
?L?7�HGQHVGD\�� 1RYHPEHU���WK��
DQG� GLVWULEXWHG� WKH� SUL]HV� DW�

WKH� 6SHHFK� 'D\� SURFHHGLQJV�� 2Q� KLV� DU�
ULYDO� DW� WKH�&ROOHJH� VHQLRU�ERDWVKHG�ZKDUI�
+LV� ([FHOOHQF\� ZDV� ZHOFRPHG� E\� WKH�
5HFWRU� �WKH� 9HU\� 5HY�� 7KRV�� *DUWODQ��
6�-���� WKH� + RQ�� 7KRPDV� +XJKHV�� -?��/�&���
+RQ�� -RKQ� +XJKHV�� .�&�6�*��� O?,//�&���
*HQHUDO� *RUGRQ� DQG� &RORQHO� &ODUNH�� $�
*XDUG� RI� +RQRXU�� FRPSRVHG� RI� WKH� &RO�
OHJH� FDGHWV�� XQGHU� WKH� FRPPDQG� RI�
&DSWDLQ� -RKQ� 7RRKH\�� ZDV� GUDZQ� XS�
RQ� WKH� ODQGLQJ� VWDJH�� DQG� VDOXWHG� DV�
WKH� *RYHUQRU� SDVVHG�� +LV� ([FHOOHQF\�
ZDV� WKHQ� LQWURGXFHG� WR� WKH� &DSWDLQ� DQG�
LQVSHFWHG� WKH�FDGHWV�� 7KH�5R\DO�$UWLOOHU\�
%DQG� HQOLYHQHG� WKH� ZHOFRPLQJ� FHUHPRQ\�
E\� SOD\LQJ� VHYHUDO� VHOHFWLRQV�� $V� WKH�
*RYHUQRU� ODQGHG� 

*RG� 6DYH� WKH� .LQJ

�
ZDV� SOD\HG�� 7KH� *XDUG� RI� +RQRXU� WKHQ�
FRQ-XFWHG� +LV� ([FHOOHQF\� WR� WKH� &ROOHJH�
WKHDWUH�� $� ODUJH� QXPEHU� RI� YLVLWRUV� DQG�
SXSLOV� DZDLWHG� KLP� DW� WKH� DUFKZD\� EH�
WZHHQ� WKH� F�RWWDJH� DQG� WKH� PDLQ� EXLOGLQJ��
+HUH� WKH� &DSWDLQ� RI� WKH� +RXVH� �%U\DQ�
9HHFK�� FDOOHG� IRU� WKUHH� FKHHUV� IRU� +L����
([FHOOHQF\�� ZKLFK� ZHUH� JLYHQ� YYLWK� JUHDW�
HQWKXVLDVP�� 7KH� WKUHDWHQLQJ� UDLQ� RI� WKH�
PRUQLQJ� GLG� QRW� SUHYHQW� D� JUHDW� JDWKHULQJ�
RI�SDUHQWV�DQG� IULHQGV� RI� WKH�&ROOHJāH� IURP�
EHLQJ� SUHVHQW�� 'XULQJ� WKH� DIWHUQRRQ�� DQG�
ZKHQ� UHIUHVKPHQWV� ZHUH� EHLQJ� VHUYHG�� WKH� $U ULYD O� RI� /RUG� &KH OPVIRUG��.�&�0�*��� DFFRPSDQLHG� E\�
EDQG� QI� WKH� 5�$�$�� GLVFRXUVHG� VHOHFWLRQV� RQ� )DWKHU� 5HFWRU� DW� &ROOHJH� $UFKZD\��



��� 285� $&0$� L9-$7(5��

WKH� ODZQ� RI� WKH�TXDGUDQJOH�� $PRQJVW� WKRVH�
SUHVHQW� ZHUH� WKH� 5HFWRU� �9HU\�5HY�� )DWKHU�
*DUWODQ�� 6�-���� 5HY�� )DWKHUV� /LWWOH�� 3LJRW��
&RUFRUDQ�� 1XOW\�� 6\GHV�� 6�-��� 7�� 2
5HLOO\��
)UDQFLV�� &�3��� -�� *UDFH�� 0F1DPDUD� DQG�
3LSHU�� 2�)�0��� +RQ�� -RKQ� +XJKHV��
��?//�&��� +RQ�� 7KRPDV� +XJKHV�� 0�/�&���
%URWKHU� 9LFWRU� �'LUHFWRU� RI� 6W�� -RVHSK
V�
&ROOHJH���0U�� &�� 5HJDQ�� .�&�6�*��� *HQHUDO�
*RUGRQ�� 0U�� $�� %�� :HLJDOO�� &�0�*���� 0U��
$UWKXU�'HHU\� �3UHVLGHQW�RI� WKH�2OG�%R\V
�
8QLRQ��� ��YLU�� *�� (�� %R\OH�DQG�0U�� -�� +XJK�
0F0HQDPLQ�� 0UV�� 7�� +XJKHV�� 0UV��
O?,F*RZHQ� DQG�0UV�� 7UHIOH��
?9KHQ� WKH� JXHVWV� ZHUH� VHDWHG� WKH� IRO�

ORZLQJ� SURJUDPPH� āRI� YRFDO� DQG� LQVWUX�
PHQWDO�PX VLF� ZDV�JLYHQ��

352*5$00(��

2YHUWXUH��&DOLSK� RI� %DJGDG��
&ROOHJH� 2UFKHVWUD��

%RLOGLHX�

3DUW�6RQJ��7KH�+DUS�7KDW�2QFH
 
�
&ROOHJH� &KRLU��

��,RRUH�

�7KH� /RVW� &KRUG�� 6XOOLYDQ�
�$UUDQJHG� E\� +HUU� $�� :HQW]HOO���

&ROOHJH� 2UFKHVWUD��
&KRUXV��$QJHOQV

� ��,DULWDQD�

&ROOHJH� &KRLU��
(QWU
� DFWH� IURP� �5RVDPXQGH�� 6FKXEHUW�

�$+DQJHG� E\�+HUU�$��:HQW]HOO���
&ROOHJH� 2UFKHVWUD��

7KH� 3UHIHFW� RI� 6WXGLHV� �5HY�� )DWKHU�
/LWWLH�� 6�-��� WKHQ� UHDG� WKH� DQQXDO� UHSRUW��

5(3257� 2)� 7+(� 35()(&7� 2)�
678',(6��

<RXU� 5HYHUHQG�)DWKHUV�� /DGLHV�
DQG� *HQWIHPHQ��
OW� LV� SOHDVDQW�RQ� DQ� RFFDVLRQ� OLNH� WKLV�

WR� KDYH� D� 6FKRRO� 5HSRUW� ZKLFK� PXVW� EH�
JLQ� ZLWK� D� UHIHUHQFH� WR� WKH� VXFFHVVIXO� UH�
VXOWV� RI� WKH� ODVW� -XQLRU� DQG� 6HQLRU�
([DPLQDWLRQV�� SXEOLVKHG� VLQFH� WKH� EUHDN�
XS� RI� ODVW� \HDU�� ,Q� WKH� -XQLRU� ([DPL�
QDWLRQV� HOHYHQ� FDQGLGDWHV� SDVVHG� LQ� WKH�
PRUH� MLIILFXOW� 0DWULFXODWLRQ� VXEMHFWV�� DQG�
ILYH� RI� WKHP� LQ� DOO� WKRVH� VXEMHFWV�� 7KH�
6HQLRU� UHVXOWV� WR� ZKLFK� ,� KDYH� UHIHUUHG�
LQFOXGHG� VRPH�YHU\� KLJK� KRQRXUV� LQ� &ODV�
VLFV�� 6FLHQFH� DQG�0DWKHPDWLFV�� DV� DOVR� LQ�
)UHQFK�DQG�(QJOLVK�OLWHUDWXUH�� -��$�� ) LW]� ��
+HUEHUW� ZDV� DZDUGHG� WKH� ?9HVW� DQG�

*UDKDP� 0HGDOV� IRU� *HQHUDO� 3URILFLHQFY��
WKH� ILUVW� SODFH� DQG� PHGDO� LQ� *UHHN�� $O�
JHEUD�� 7ULJRQRPHWU\�� 3K\VLFV�� DQG� DOVR�
WKH� $LWNHQ� 6FKRODUVKLS� ��VR��� WKH� &RRSHU�
��VR��� WKH� %DUNHU� ��VR��� DQG� WKH� +RUQHU�
([KLELWLRQ� ��UR��� $�*DUGLQHU�ZDV� DZDUGHG�
ILUVW� SODFH� ��H�U� DHTXR�� DQG� PHGDO� LQ�
3K\VLFV�� $W� WKLV� H[DPLQDWLRQ� HLJKW� FDQ�
GLGDWHV� SDVVHG� IURP� 5LYHUYLHZ�� ZLWK� VL[�
�9ODWULFXODWLRQ� SDVVHV�� LQFOXGLQJ� IRXU� HQ�
JLQHHULQJ� SDVVHV�� KLJK� KRQRXUV� EHLQJ�
REWDLQHG� LQ� DOO� VXEMHFWV�� ,� DP� KDSS\� WR�
EH� DEOH� WR� VD\� WKDW� WKH� SXSLOV� ZKR� OHIW� XV�
VLQFH� WKH� ODVW� 6HQLRU� ([DPLQDWLRQV� KD<H�
NHSW�XS� WKHLU�UHFRUG�DW�WKH�8QLYHUVLW\�� $�V�
WR� WKH� SUHVHQW�� ,� DP� JODG� WR� UHSRUW� WKDW�
ZH� KDYH� D� ODUJHU� QXPEHU� WKDQ� XVXDO� LQ�
WKH� -XQLRU� 0DWULFXODWLRQ� FODVV�� DQG� WKDW�
WKH� ZRUN� LV� JRRG� DOO� URXQG�� ZLWK� IHZ�� LI�
DQ\�� H[FHSWLRQV�� DQG� PRUHRYHU�� WKDW� WKH�
6HQLRU� FODVV� LV� NHHSLQJ� XS� WR� LWV� XVXDO�
QXPEHUV�� DQG� JLYHV� SURPLVH� RI� ILQH� UH�
VXOWV� LQ� WKH� IXWXUH��
,� QHHG� KDGO\� VD\� WKDW� ZH� FRQWLQXH� WR�

XUJH� WKH� DGYLVDELOLW\� RI� NHHSLQJ� D� ER\� DW�
VFKRRO� WR� WKH�DJH�RI� U��� RU�HYHQ� ���� IRU� WKH�
ER\
V� RZQ� VDNH�� WKDW� KH� PD\� HQWHU� LQWR�
WKH� RURPLVHG� ODQG� DQG� EHJLQ� WR� WDVWH� RI�
LWV� IUXLWV� DQG� LWV� FRUQ� DQG� LWV� ZLQH�� DIWHU�
SDVVLQJ� WKURXJK� WKH� SUHSDUDWRU\� VWDJHV�
UHTXLUHG� E\� 1DWX UH� LQ� WKH�GHYHORSPHQW� RI�
LQWHOOHFW� DQG� PHQWDO� SRZHU�� DQG� EHIRUH�
WKH� QH[W� VWDJH��ZKHQ� KH�PD\�KDYH� WR� WXUQ�
KLV� HGXFDWLRQ� WR� SUDFWLFDO� DFFRXQW�� 7KHUH�
DUH� VR�FDOOHG� HGXFDWLRQLVWV� ZKR� GLIIHU� ZLWK�
XV� RQ� WKLV�PRVW� LPSRUWDQW�TXHVWLRQ �� EXW� ,�
DP� IRUWXQDWH� WR�GD\� LQ� KDYLQJ� ZLWK� PH� D�
JUHDW� ERG\� RI� SXEOLF� RSLQLRQ� ZKLFK� LV�
JUDGXDOO\� PDNLQJ� LWVHOI� KHDU���� DERYH� WKH�
GLQ� RI� SDUW\�� LQ� IDYRXU� RI� HGXFDWLRQ�� HGX�
FDWLRQ�� DQG� VWLOO� PRUH� HGXFDWLRQ��
,W� LV� WLPH� LQGHHG� WKDW�ZH� VKRXOG� OD\� WR�

KHDUW� WKH� H[DPSOH� RI� WKH� SURJUHVVLYH�
FRXQWULHV� RI� WKH� ZRUOG�� DQG�� PRUH� LP�
SRUWDQW� VWLOO�� XQGHUVWDQG� WKH� WUXH� UHDVRQ�
ZK\� WKRVH� FRXQWULHV� VSDUH� QR� H[SHQVH��
VKULQN� IURP� QR� VDFULILFH�� LQ� WKH� FDXVH� RL�
HGXFDWLRQ�� 7KH\� GR� QRW� FDUH� IRU� HGXFD�
WLRQ� VLPSO\� IRU� LWV� RZQ� VDNH�� DV� D� NLQG� RI�
DFDMHPLF� LGHDO �� EXW� WKH\�NQRZ� WKDW�D� KDOI�
HGXFDWHG� PDQ� LV� RQO\� KDOI� D� PDQ�� 7KH\�
ZDQW� WR� KDYH� WKHLU� FLWL]HQV� HGXFDWHG� WR�
WKH� IXOO� ā�LQ� RUGHU� WKDW� WKRVH� FLWL]HQV� PD\�
EH�PHQ� LQ� WKH� IXOO� VHQVH�RI� WKH�ZRUG� PDQ�
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KRRG�� FDSDEOH� RI� X VLQJ� WKHLU� LQWHOOHFW� WR�
JUDVS� JUHDW� SUREOHPV� DQG� PLQXWH� GHWDLOV��
FDSDEOH� RI� IRUPLQJ� ODUJH� YLHZV� DQG� EROG�
UHVROXWLRQV�� PHQ� ILWWHG� E\� D� IXOO� PHQWDO�
DQG� PRUDO� GHYHORSPHQW� WR� XQGHUVWDQ-� WKH�
QHHGV� RI� WKHLU� RZQ� FODVV� DQG� RI� WKH� FRXQ�
WU\�DW� ODUJH�� DQG�QR� OHVV� ILWWHG� WR� PDNH� WKH�
EHVW� XVH� RI� WKH� IDFXOWLHV� J LYHQ� WKHP� E\�
*RG�� ZKHWKHU� IRU� WKHLU� RZQ� DGYDQFHPHQW�
RU� WKH� JRRG� RI� WKH� SHRSOH�� ,Q� $XVWUD OLD�
ZH� DUH� EHJLQQLQJ� WR� G LVFRYHU� WKLV� JUHDW�
VHFUHW�� WKDW� D� PDQ�� HYHQ� KHUH� LQ� WKLV� JUHDW�
QHZ� FRXQWU\�� Z LWK� DOO� LWV� DGYDQWDJHV� RI�
FOLPDWH� DQG� VRFLDO� FRQGLWLRQV�� LV� RQO\� KDOI�
PDGH� XS�� LV� RQO\� KDOI�D� PDQ�� LI� KH� LV� RQO\�
KDOI�HGXFDWHG��DQG� LW�LV� EHFDXVH� ,� IHHO� WKDW�
SXEOLF� RSLQLRQ� LV� PRUH� DQG� PRUH� RQ� WKH�

%E�
$� &RUQHU� LQ� WKH� *DUGHQ��

VLGH� RI� WKH� VFKRROPDVWHU� WKDW� ,� XUJH� XSRQ�
\RX� WR� XVH� DOO� \RXU� LQIOXHQFH� DV� SDUHQWV�
RU� JXDUGLDQV�� RU� DV� WKH� DGYLVHUV� DQG�
IULHQGV� RI� SDUHQWV� RU� JXDUGLDQV�� WR� JLYH� D�
ER\� DV� PXFK� HGXFDWLRQ� DV� KH� FDQ� WDNH�� LI�
\RX� FDQ� ILQG� D� VFKRRO�ZKHUH�D� JRRG� VRXQG�
HGXFDWLRQ� LV� LPSDUWHG� E\� PDVWHUV� WR�
ZKRP� \RX� IHHO� \RX� FDQ� HQWUXVW� WKH� ER\
V�
LQWHOOHFWXDO�� PRUDO�� VRFLDO� DQG� UHOLJLRXV�
WUDLQLQJ��
,Q� FRQFOXVLRQ�� ,� YHQWXUH� WR� GUDZ�DWWHQ�

WLRQ� WR� WKH� KDSS\� VSLULW� WKDW� FRQWLQXHV� WR�
FKDUDFWHULVH� WKH� PXWXDO� UHODWLRQV� RI� PDV�
WHUV� DQG� ER\V�� D� JRRG� RPHQ� ZKHUH� VR�
PXFK� GHSHQGV� RQ� JRRGZLOO� DOO� URXQG� DQG�
KDUG�ZRUN� ERWK�DW�SOD\�DQG�DW�VWXG\��

:(/&20,1*� 7+(� *29(5125��

7KH� 9HU\� 5HY�� )DWKHU� *DUWODQ� IRUPDOO\�
ZHOFRPHG� WKH�*RYHUQRU� WR� 5LYHUYLHZ� LQ� WKH�
QDPH�RI�WKH�FROOHJH�� SXSLOV��H[�VWXGHQWV�� DQFO�
IU LHQGV��ERWK�ODGLHV�DQG�JHQWOHPHQ��RI�WKH�LQ�
VWLWXWLRQ�� ,Q� WKH� ILUVW� SODFH�� KH� VDLG�� DV� UH�
SUHVHQWDWLYH� RI� .LQJ� *HRUJH�� KH� ZLVKHG� WR��
J LYH� KLV� ([FHOOHQF\� D� KHDUW\�� HQWKXVLDVWLF��
DQG� UR\DO� ZHOFRPH� WR� 5LYHUYLHZ�� DQG� WR� H[�
SUHVV� WKHLU� OR\DOW\� WR� WKH� .LQJ�� $V� *RYHU�
QRU� RI� WKH� 6WDWH�� KH� DOVR� ZHOFRPHG� /RUG�
&KHOPVIRUG�� +H� DSSUHFLDWHG� WKH� SUHVHQFH�
RI� KLV� ([FHOOHQF\�� EHFDXVH� KH� KDG� FRPH��
WKHUH�� QR� GRXEW�DW�JUHDW�SHUVRQDO� LQFRQYHQL�
HQFH�� WR� FURZQ� WKH� \HDU
V� ZRUN� RI� WKH� FRO�
OHJH�� 7KH�OHDGLQJ�FKDUDFWHULVWLFV�RI�WKH�SUH�
VHQW� DQG�SDVW� VWXGHQWV� RI� 6W�� ,JQDWLXV
� ZHUH�
D� SULGH� LQ� WKH� FROOHJH�� DQG� D� PRVW� FRUGLDO�
XQGHUVWDQGLQJ�ZLWK� WKH�PDVWHUV�� 7KH\�KDFO�
WR� WKDQN� SDVW� VWXGHQWV� IRU� WKH� 'DOWRQ�
0HPRULDO� &KXUFK�� 7KH� ROG� ER\V� DOZD\V�
OHIW� WKH� FROOHJH� ZLWK� DQ� DIIHFWLRQDWH� UHJDUG�
IRU� WKHLU�$OPD�0DWHU�� -XVW�DW�SUHVHQW�WKHUH��
ZDV� D� EXLOGLQJ� LQ� SURJUHVV� FRPSULVLQJ�
WZHQW\� URRPV� IRU� WKH� DFFRPPRGDWLRQ� RI�
GRPHVWLFV�� DQG� LW� FDPH� IURP� DQ� DQRQ\PRXV�
EHQHIDFWRU�� 7KH\� ZHUH� DOVR� LQGHEWHG� WR� DQ�
DQRQ\PRXV� EHQHIDFWRU� IRU� WKH� RUJDQ� QRZ�
EHLQJ� �FRQVWUXFWHG� IRU� LQVWDOODWLRQ� LQ� WKH��
'DOWRQ� 0HPRULDO� &KXUFK�� 7KH� ER\V� DQG�
VWDII� DQG� IULHQGV� RI� WKH� FROOHJH� ZHUH� JUDWH�
IXO� WR� WKH� *RYHUQRU� IRU� KLV� YLVLW��

7+(� *29(5125
6� 63((&+��
%HIRUH� KDQGLQJ� RXW� WKH� SUL]HV�� /RUG�

&KHOPVIRUG� VDLG� KH� ZDV� GHOLJKWHG� WR� EH� DW�
5LYHUYLHZ� WKDW� DIWHUQRRQ�� +H� FRQJUDWX�
ODWHG� WKH� VWDII� DQG� VWXGHQWV� XSRQ� WKH� VXU�
URXQGLQJV� LQ� ZKLFK� WKH\� OLYHG�� +H�WKRXJKW�
LW� ZDV� DQ� LQFRPSDUDEOH� VLWH�� DQG� WKH� ILQH�
EXLOGLQJV� WKHUHRQ�ZHUH�QR� GRXEW�D� JUHDW� MR\�
DQG� LQVSLUDWLRQ� WR� WKH� FROOHJH�� 7KH� ER\V��
KH� WKRXJKW�� WKHPVHOYHV� VKRXOG� KDYH�QR�GLIIL�
FXOW\� LQ� KDYLQJ� WKDW� SULGH� LQ� WKHLU� FROOHJH�
ZKLFK�HYHU\�ER\�RXJKW�WR�KDYH�LQ� WKH�VFKRRO�
LQ� ZKLFK� KH� OLYHV�� 7KRVH� RI�WKHP�ZKR� KDG�
EHHQ� SULYLOHJHG� WR� EHORQJ� WR� D� EHDXWLIXO�
VFKRRO� RU� XQLYHUVLW\� FRXOG� ORRN� EDFN�DQG� UH�
FDOO� WKH� LQVSL UDWLRQ� RI� WKHLU� VXUURXQGLQJV��
+H� ORRNHG� EDFN� XSRQ� WKH� JUH\� ZDOOV� DQG�
EHDXWLIXO� PHDGRZ� ZDONV� RI� Y9LQFKHVWHU� DQG�
WKH� WRZHUV� RI� 2[IRUG �� 6RPH� DOVR� PLJK W!�
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ORRN� EDFN� XSRQ� WKH� KLVWRULF� VXUURXQGLQJV�
RI� &DPEULGJH�� ZKLFK� RI� FRXUVH� ZDV� DQ� LQ�
IHULRU� SODFH� WR�2[IRUG�� �/DXJKWHU��� 0DQ\�
RI� WKHLU� )DWKHUV�� QR� GRXEW�� KDG� KDG� WKHLU�
WUDLQLQJ� LQ� 5RPH�� 7KH\� FRXOG� UHFDOO�
WKH� FOD\V� WKH\� VSHQW� WKHUH�� DQG� JHW� LQVSLUD�
WLRQ� IURP� WKHLU� IRUPHU� VXUURXQGLQJV�� +H�
WKRXJKW��ZLWK� UHJDUG�WR�FROOHJHV�DQG�VFKRROV��
WKDW� WRR� PXFK� VWUHVV� FRXOG� QRW� EH� ODLG� XSRQā�
EHDXWLIXO�EXLOGLQJV�DQG�VXUURXQGLQJV��6RPH�
WLPHV� LQ� WKLV� XWLOLWDULDQ� DJH� PDQ\� WKRXJKW�
WKDW�DQ\� VRUW�RI� SODFH�ZRXOG� GR�� 7KH�JUHDW�
IRXQGHUV�RI�VFKRROV� LQ� WKH�SDVW�GLG� QRW� WKLQN�
VR�� + H� ZDV� JODG� WR� ILQG� WKDW� WKH� )DWKHUV�
DW� 5LYHUYLHZ� KDG� IROORZHG� WKH� SUHFHGHQW� RI�
WKH� JUDQG� FROOHJHV� RI� ROG�� DQG� VHOHFWHG� VXFK�
D� ILQH�VLWH�WR�HUHFW�ILQH�EXLOGLQJV�XSRQ��

+H� DVVXPHG� WKDW� VRPH� RI� WKH� ER\V� KDG�
ZRQ� SUL]HV�� DQG� PRVW� RI� WKHP� KDG� QRW��
7KHUH� ZHUH� VRPH� KH� ZHQW� WR� ZKHUH�
PRVW� KDG� ZRQ� SUL]HV� DQG� VRPH� KDG� QRW��
+H� WKRXJKW� WKH� IR UPHU� UXOH� ZDV� WKH� EHWWāHU��
+H� KRSHG� QRQH� ZKR� ZRQ� SUL]HV� WKHUH�� DQG�
ZKR� PLJKW� JR� RQ� WR� WKH� 8QLYHUVLW\�� ZRXOG�
WKLQN� WKDW� WKDW� ZDV� WKH� HQG� RI� WKH� HIIRUW� UH�
TXLUHG� IURP� WKHP� LQ� OLIH�� + H� KDG� NQRZQ�
PDQ\� FRQWHPSRUDULHV� RI� KLV� RZQ� ZKR� KDG�
PDGH� WKDW� PLVWDNH�PHQ� ZKR� KDG� FXW� KLP�
RXW� LQ� HYHU\� DYHQXH�� 'XW� KH� GLG� QRW� WKLQN�
LW� ZDV� WKHLU� IDXOW� LI� WKH\� IDLOHG� ZKHQ� WKH\�
ZHQW� RXW� LQWR� WKH� ZRUOG�� 7 KDW� ZDV� WKH� UH�
VXOW�RI�RYHU�SUHVVXUH�� WKH\�IDL OHG� DIWHUZDUGV�
EHFDXVH� WKH\� ZHUH� RYHU�SUHVVHG� LQ� HDUOLHU�
\HDUV�� 7KH\� IHOW� RYHU�FRQILGHQW� LQ� OLIH�� DQG�
WKRXJKW� WKDW� WKH� UHSXWDWLRQ� WKH\� KDG� HDUQHG�
LQ� WKH� VFKRRO� DQG� 8QLYHUVLW\� ZRXOG� FDUU\�
WKHP�RQ�WR� VXFFHVV�� 7R�WKH�VXFFHVVIXO�ER\V��
WKHUHIRUH�� KH� ZRXOG� VD\�� �'RQ 
W� OD\� WRR�
JUHDW� VWUHVV� RQ� \RXU� LQWHOOHFWXDO� DFKLHYH�
PHQWV�� <RX� ZLOO� ILQG�� ZKHQ� \RX� JHW� LQWR�

WKH� URXJK�DQG�WXPEOH� RI� OLIH�� LW� ZLOO� EH� WKH�
I���FH� RI� FKDUDFWHU� DQG� JULW� \RX� JHW� IURP�
EHPJ� DW� D� VFKRRO� OLNH� WKLV� WKDW� ZLOO� FDUU\�
\RX� WKURXJK� WKH� URXJK� SKDVHV� RI� OLIH���
�$SSODXVH��� +H� KRSHG� WKH\� ZRXOG� WDNH�
DZD\� J ULW� DQG� GHWHUPLQDWLRQ� ZLWK� WKHP�
ZKHQ� WKH\� OHIW� 5LYHUYLHZ� WR� PHHW� WKHLU�
VWUXJJOH� LQ� WKH� ZRUOG��

7R� WKH� PDMRULW\� ZKR� GLG� QRW� JHW� SUL]HV�
�FRQWLQXHG� WKH� *RYHUQRU��� KH� UHPLQGHG�
WKHP� WKDW� WKH� SUL]HV� RI� OLIH� ZHUH� QRW� IHZ��
)RUWXQDWHO\�� WKHUH� ZDV� SOHQW\� RI� URRP� IRU�
WKH� VHFRQG�FODVV� PHQ�� 7KH� ILUVW�FODVV� PHQ�
ZHUH� QRW�HQRXJK� WR� JR� URXQG�� 7KHUH�PXVW�
EH� VHFRQG�FODVV�PHQ�� 7R�WKRVH�ZKR�GLG� QRW�
JHW� SUL]HV� KH� VDLG� WR� UHPHPEHU� WKDW� WKHUH�
ZHUH� SUL]HV� IRU� WKHP� LI� WKH\� RQO\� SHJJHG�
D�ZD\� GHWHUPLQHG� WR� JHW� WKHP� LI� WKH\� FRXOG��
7KRVH� ZKR� JRW� SUL]HV� KDG� RWKHU� WKLQJV� WR�
OHDUQ� EHVLGHV� LQWHOOHFWXDO� DFKLHYHPHQWV��
WKRVH� ZKR� GLG� QRW� JHW�SUL]HV� VKRXOG� UHPHP�
EHU� WKHUH� DUH� SOHQW\� RI� VHFRQG�FODVV� PHQ�
RFFXS\LQJ� IL UVW�FODVV� SRVLWLRQV�� 7KH\� FRXOG�
DOVR� EH� ILUVW�FODVV�PHQ�� LI� WKH\� ZHUH� VHFRQG�
FODVV� PHQ �� +H� KDG� QR� GRXEW� EXW� WKDW� WK H<�
KDG�ILQ H� WHDFKHUV�� DQG� WKH\�VWDUWHG�RII� XQGH�U�
WKH� ��HJLV� RI� WKHLU� JUHDW� &KXUFK�� ,I� WKDW�
ZHUH� QRW� D� IRUWXQDWH� EHJLQQLQJ�� KH� GLG� QRW�
NQRZ� ZKDW� ZDV�� ,W�ZDV� IRU� WKHP�� LI� WKH\�
ZHUH� FDSDEOH� DQG� HQHUJHWLF�� WR� WDNH� WKH� RS�
SRUWXQLW\�� DQG� PDNH� WKH� EHVW� RI� LW�� �/ RXG�
DSSODXVH���
+LV�([FHOOHQF\�WKHQ�GLVWULEXWHG�WKH�SUL]HV��

$W� WKH� HQG� RI� WKH� GLVWULEXWLRQ�� WKH� +RQ��
- RKQ� +XJKHV�� 0�/�&��� PRYHG� D� YRWH� RI�
WKDQNV� WR� WKH�*RYHUQRU�� DQG�FDOOHG� IRU� WKUHH�
ULQJ LQJ� FKHHUV� IRU� +LV� ([FHOOHQF\�� 5H�
IUHVKPHQWV� ZHUH� VHUYHG� LQ� WKH� &ROOHJH� 5H�
IHFWRU\��
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0\OHV� .HOO\��
( VVD����

+HQU\� 'HYOLQ ��
7KRPDV� +LJJLQV��
7KRPDV� &RUFRUDQ��
'�PLHO� 3 �� 0F$ODU\��
) UHQFK��

7KRPDV� &RUFRUDQ��
0\OHV� .HOO\��
'F�QLHO� 3 �� 0F$�DQā��
7 KRPDV� +LJJLQV�� ā�
$ULWKPHWLF��

0\OHV� .HOO\��
'DQLHO� 3 �� L?,F$�DUY��
+HQU\� 'HYOLQ�� ā�
&EXJK WRQ� 5REHUWV��

( /(0(176� &/$66���
$JJUHJDWH��

*RUGRQ� %DWHPDQ��
- RKQ� 7D\ORU��
$(WKRQ\� 0HDJKHU��
( GPRQG� 5\DQ ��
- RKQ� 6HOODU��
/HRQDUG� . HLWK��
+ LVWRU\� 	� *HRJUDSK\��

*RUGRQ� %DWHPDQ ��

'LFWDWLR ��� 	� 6SHOOL��J��
*FWāGRQ� %DWHPDQ ��
- RKQ� 7 D\ORU��
-�R�HSK� 3D\WHQ��
: LOOLDP� :DUG��

3D�
6����J� 	� *UDP��ZU��
- RKQ� 7D\ORU��
$QWKRQ\� 0HDJKHU��
*RUGRQ� %DWHPDQ��

- RKQ� 7D\ORU� O�
$QWKRQ\� 0HDJKHU�� ?O�
(GPRQG� 5\DQ��

- RKQ� 6HOODU�� ��
H[� : LOOLDP� :DUG� O� H[� DT��FHT��

3FH WU\� 	� 5HDGLQJ��
$QWKRQ\� 0HDJKHU��
*RUGRQ� %DWHPDQ��
(GPRQG� 5\DQ��
- RKQ� 7D\ORU��
)UF �� FK��

- RKQ� 7D\ORU��
$3WKRQ\� 0HDJKH/�
*RUGRQ� %DWHPDQ��
- RKQ� 6HOODU ��
5HOLJLRXV� .OO RZOHGJH��

- RKQ� āID\ORU��
$QWKRQ\� 0HDJKHU��
*FUGRQ� %DWHPDQ��
- RKQ� 6HOODU��

(VVDY��
- RKQ� 7 D\ORU��
*RUGRQ� %DWHPDQ��
-�REQ� 6HOODU��
(GPRQG� 5\DQ��
$ULWKPHWLF� DQG� 7DEOHV��

*F WāGRQ� %DWHPDQ��
0HDJKHU��

/H�QDUG� .HL WK��
- RKQ� 7D\ORU�� �� ��
- RVHSK� 3D\WHQ� O� H�W �� DT��
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63(&,$/� 35,=(6��
'5$:,1*��

63(&,$O�� '5$:,1*� &/$66��

�3UL��HV� 3�ÂHVHQWHG� E\�0U�� $OIUHG� &RIIH\���
6HQLRU�� -XQLRU��

$OIUHG� 0DQQ�� 1RUPDQ� 6WHZDUW��

'OO$�:,1*��

O]PL��Â�� --�,�� *UDPPDU��
8OULF� :DOVK �� 1HYLOOH� &KHVWHU��
,�I�� *�UD�OOW��:�
�� 5XGLPHX�,V��

5ROOR� 9DYDVRXU�� )UHGHULFN� 0DQQ��

'(%$7(��
6(1�O25� ',9,6,21��
(;&(//(1&(��
.HYLQ� 5\DQ��

63(&-$,�� 6+257�127,&(�
'(%$7(��

�3UL]H� SUHVHXWHG� E\�
$WOPU� 'HFU\�� (VT���

3HWHU� 0RRUH��
,03529(0(17��

5REHUW� 0DFNHQ��

-81,25� ',9-6-21��
(;&(//(1&)���
(ZDUW� 'LQDQ ��
,03529%0(17��

)UDQN� 0F$UG OH��

6(.-2LO�

([FHOOHQFH��
)�� 6\QQRWW��
:�� &DOODJKDQ��

3O�$��?�O
2,�7���
��,PSURYHPHQW��
'RQ�� )R\��
&�� 5RUNH��

-81,25�

(]FHOOHQFH��
3,$12)257(��

,���M-URYHPH��W��
1�� &KHVWHU��
7�� $QGHUVRQ��

)�� 0F$UGOH��
5�� -PāG��

35,=(6� )25� $33/,&$7,21��

�3UHVHQWHG� E\� )�� +XJK� 0�HOO^�HXDPLQ�� (VT���
(�� &KHVWHU�� *�� - RKQVWRQH��

9,2/,1��

,PSURYH�PHO�I��
- RKQ� :HEVWHU��

L@[L�HOOHQFH��
7KRPDV� .HOO\��

$SSOLFDWLRQ��
5XVVHOO� &RUFRU��WQ ��

��ÂFKHVWUD��
%HUQDUG� /\QFK��

6,1*,1*��
([FHOOHQFH�� ,�PSURYHPHO��W��

5REHUW� �9,DFNHQ�� 7LPRWK\� +LJJLQV��
:5,7,1*��

�3UL��FV� SUHVH��WFG� E\� 0U�� %UXFH���
���� *UDPPDU�� �����&UDPPDÂU��

9�!�OHQWLQH� %RZOHU�� -DPHV� 0F.D\��
5XGLPHXOV� $�� 5WWGLPHOOWV� % ��

-HURPH�6H\PRXU�$OOHQ�� 'DQLHO� 0F$LDU\��

3+<6,&$/� &8/785(��
�*ROG� 0HGDOV�� SUFVFXWHG� E\� 0U�� 5�� %DOFHU���
OO�� ',9,6,21�� ,OO�� ',9,6,21��

&FQ\HUV� &OLIIRUG�� 7KRPDV� &RUFRUDQ��

.RRNRREX�UUDV ��
%\� NLQG� SHUPLVVLRU��RI� +� 3OZWRJUDSKLF� @�RXUQDO��X�
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285�� 81,9(56,7<� 5(68/76� 
<G�
$7� 7 + (� FV�

6HQLRU� DQG� 0DWULFXODWLRQ� +RQRXUV� ([DPLQDWLRQ�� 1RYHPEHU�� ������

��� ��� ����������������������������ā����������
,�

.�� 5\DQ� F� %� F� F� F� $� $� %� F�
$�� .HOO\� F� %� %� %� F� %� %� %� F�
7�� 0HHKDQ� %� F� F� $� %� F� F� F� ��?,�

,Q� WKH� 0$75,&8/$7,21� +212856� ([DPLQDWLRQ� ��
$�� .HOO\�� ���LQ�WLW�3ODFH�DQG�6HFRQG��&ODVV�+RQRXUV�LQ�/DWLQ��� 7KLUG�&ODVV�+RQRXUV�LQ�)UHQFK��� 7KLUG�

&ODVV� +RQRXUV� LQ� 0DWKHPDWLFV��
.�� 5\DQ�� 7KLUG� &ODVV� + RQRXUV� LQ� �?,DWKHPDWLFV��
,Q�WKH�6HQLRU�([DPLQDWLRQ��.HYLQ�5\DQ�REWDLQHG� )LUVW�&ODVV�+RQRXUV�DQG�)LIWHHQ WK�3ODFH�LQ�$OJHEUD��

DQG� )LUVW� +RQRXUV� DQG� )LIWK� 3ODFH� LQ� *HRPHWU\�� 7KRPDV� 0HHKDQ� REWDLQHG� )LUVW� &ODVV� +RQRXUV�
DQG�(LJK WHHQWK�O
ODFF� LQ��?OJHEUD��DQG�ZDV�WKH�RQO\�VXFFHVVIXO�FDQGLGDWH�LQ� 3K\VLFV�,,��

,Q� WKLV� WDEX ODWHG� OLVW� �$�� PHDQV� )LUVW� &ODVV� +RQRXUV�� �%�� 6HFRQG� &ODVV� +RQRXUV�� �&�� 7KLUG� &ODVV�
+ RQRXUV�� ��? ,�� �?,DWULFXODWLRX�DQG�HQWUDQFH�WR�XQL\FUVLW\�LQ�WKH�)DFXOWLHV�RI�$UWV��/DZ��0HGLFLQH��DQG�6FLHQ FH��
��? ,�,ā��� LQFOQGFV� WOWO
� DGGHFO� FOLVWLQFWLRQ� RI� HQ WUDQFH� WR� WKH� XQLYHUVLW\� LQ� WKH� )DFXOW\�RI� (QJLQHHULQJ��

-81,25� (;$0,1$7,21��
7KH� IR OORZLQJ� FDXFOLFODWFV� IURQW� 5L?āFQāLH??ā� SUHVHQWHG� WKHPVHOYHV��� WKH� UHVXOWV� DUH� QRW� \HW�

SQEOLVOWFG��� $�� 0RUDQ�� ?��&URZO H\�� ??��� &DOODJKDQ�� 3�� &ODUNH�� 5�� 0F&DUWK\�� -�� %ULGJH�� )�� /\PQRWW�� -��
%DUU\�� �?��� , ��+ RJDQ�� '�� 2
 ,,DX ORQ �� &�� %U\DQW�� �) �� ,UZLQ�� �
�,�� 0F*DKH\�� ? ?��� ) ODQQHU\�� ??��� ' D OWRQ��
7�� OODOORX�� %�� ?�HHFK�� 3�� ��URRUF�� (�� 'LQDQ�� ?
�� )ROH\��

.HYLQ� 5\DQ� �āDV� KRUQ� LQ� DQG� FDPH� WR� 5LYHQāLHZ�LQ� ������ ,Q� ����� KH� VDW� IRU� WKH� -XQLRU�
([DPLQDWLRQ�� �āKLFK�K H� SDVVHG� EULOOLDQWO\�� JDLQLQJ� �� $
V� DQG� D� %�� DQG� TXDOLI\LQJ� IRU� �?,DWULF�� + H� ZDV�
DZDUGHG� WKH� &QLYFUVLW\� �?IFFODO� LQ� *HRPHWU\� DQG� 3UR[LPH� LQ� $OJHEUD�� ,Q� &ROOHJH� ([DPLQDWLRQV� K H� Z DV�
&ODVV� &KDPSLRQ� LQ� ������ 7Q� GHEDWH� KH�ZDV� DOVR� EULOOLDQW�� DQG�FDUULHG�RII� WKH�'HEDWH�*ROG� 0HGDO� LQ� ��� ���
+H�ZDV� D OZD\V�D� SURPLQHQW�PHPEHU�RI� WKH�&ROOHJH�6RGDOLWLHV�� DQG�ZDV�3UHIHFW�LQ�ERWK�,,�� DQG�,�� 'LYLVLRQV��
,Q�VSRUW�KH�ZDV�HTXDOO\� SURPLQHQW�� +H�ZDV�&ROOHJH�&KDPSLRQ�$WKOHWH�LQ� ������ DQG�UHSUHVHQWHG�5LYHUYLHZ�
�Q� WKH� $OO� 6FKRROV
� O?OFFWLQJ� RI� WKDW�\HDU�� + H�ZDV�D�PHPEHU� RI� WKH�ILUVW�;9��LQ� �����DQG������� DQG� JDLYHG�
WKH�+RQRXU�&DS� IRU� ,PSURYHPHQW� LQ� ������ +H� WRRN� DQ� DFWLYH�S D UW�DOVR� LQ�5RZLQJ�� +H� LQWHQGV�HQWHULQJ�
OKF� 3XEOLF�6HUYLFH��

$UWKXU�.HOO\��VRQ�RI�'U��3�� -��.HOO\� �5�,�3�� ��WKH�KRQRUDU\�FRDFK�RI�WKH�5LYHUYLHZ�FUHZ�IRU�VHYHUDO�\HDUV��
ZDV�ERUQ�LQ������� DQG�FDPH� WR�5LYHUYLHZ�LQ� ������ +H�VDW�IR U� WKH� -XQLRU�([D�QLQDWLRQ�LQ� ������ DQG��
EULOOLDQWO\ �� JDLQLQJ� �� $
V� DQG� D� %� ZLWK� ��?,DWULFXODWLRQ� TXDOLILFDWLRQ�� ,Q� WKH� &ROOHJH� ([DPV�� KH� ZRQ� WKH�
UDYHOHG� .HOO\�0HPRULDO� 3UL]H� IRU� , �� QJOLVK� LQ� ������ +H�ZDV� D� JRRG� GHEDWHU�� ,Q� VSRUW�KH� ZLOO� DOZD\V� EH�
UHPHPEHUHG�DV�WKH�&R[�RI�WKH�&ROOHJH�&UHZ�IRU�V L[�VXFFHVVL<H�\HDUV�� I������,��� GXULQJ�ZKLFK�WLPH�K H�VWHHUHG�
LW� W R� YLFWRU\�QR� WKDQ�VL[�WLPHV�� WZR� RI�ZKLFK�ZHUH�$OO� 6FKRROV�&KDPSLRQVKLSV�� WKH�UHPDLQLQJ�EHLQJ�RSHQ�
HYHQWV�LQ�SXEOLF� UHJDWWDV�� ,Q������� KH� SOD\HG�VHUXP�KDOI�IRU� WKH� �VW�;?
��� DQG�LQ� ������� ���ZDV� D� PHPEHU�
RI� WKH� �VW�;,�� +H�LV� QR??ā�VWXG\LQJ�$UWV�DW� WKH��&QLYHUVLW\��

7KRPDV�0HHKDQ�ZDV� ERUQ�LQ� ��;����DQG�FDPH� WR� 5LYHUYLHZ� LQ� ������ +H� VDW�IRU� WKH� -XQLRU� LQ� U������
SDVVLQJ�ZLWK� �� $
V� DQG� �� %
V�� D O
G�TXD OL U\LQJ� IRU� �
!,D WULFXODWLRQ�� + H� ZDV� DOZD\V� D� GLVWLQJXLVKHG� (QJOLVK�
VWXGHQW�� DQG�ZDV� D� FRQVWDQW�FRQWQEXWRU� WR�RXU��$OPD�0DWHU� �� + H� ZDV� DOVR� D� SURPLQHQW� PHPEHU�RI�WKH�
'HEDWLQJ� &OXE� DQG� DQ� RDUVPDQ� RI� QR� PHDQ� DELOLW\�� +H� ??āDV� D� P HPEHU� RI� WKH� �VW� 'LYLVLRQ� 6RGD OL W\��
+H� S OD\HG� D� IF??ā�JDPHV� ZLWK� WKH� �� ��� )RRWEDOO� ;?��� + H� K DV� JRQH� LQWR�EXVLQHVV�LQ� WKH� &LW\��
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6FKR������
WKH�

����
&LW\� RI� 'DPDVFXV� DQG� WKH� 'HVHUW� RI�

$� )25(:25'�� �� �� �����������
$%528'� LV� D� 7XUNLVK� WRZQ�
RI� UR�RRR� LQKDELWDQWV� VRPH�
ILIWY� PLOHV� WR� WKH� QRUWK�HDVW�
RI�'DPDVFXV�� RQ� WKH� URDG� WR�
3DOP\UD�� (LJKW� PLOHV� IXU�
WKHU� HDVW� LV� DQRWKHU� WRZQ� RI�
KDOI� WKH� VL]H�� ,WV� QDPH� LV�

1DEN�� 7KH� JRYHUQRU� RI� WKH� ZKROH� GLVWULFW�
UHVLGHV� DW�'DPDVFXV�� 7KH�GHSXW\� JRYHUQRU�
UHVLGHV� DW� $V� IDU� DV� JRYHUQPHQW� LV�
FRQFHUQHG�� WKH� ELJ� WRZQ� RI� <�DEURXG� LV� D�
GHSHQGHQF\� RI� WKH� OLWWOH� WRZQ� RI� 1DEN�� DQG�
KDYLQJ� QHLWKHU� VROGLHUV� QRU� SROLFH� LV� OHIW� IRU�
WKH� PRVW� SDUW� WR� ORRN� DIWHU� LWVHOI�� 7KH� UH�
VXOW� LV� RSSUHVVLRQ�� UREEHU\�� DQG� DVVDVVLQD�
WLRQ�� 7KH� SRSXODWLRQ� RI� <DEURXG� FRQVLVWV�
RI�������0RVOHPV�DQG�������&KULVWLDQV�� 7KH�
0RVOHPV� RI� WKH� GLVWULFW� DUH� H[FHSWLRQDOO\�
IDQDWLFDO�� 
 
6DYDJH
 
� DQG� 

VDQJXLQDU\�� DUH�
WKH� HSLWKHWV� ZKLFK� DQ� 2WWRPDQ� RIILFHU� KDV�
GHVHUYHGO\� DSSOLHG� WR� WKHP�� 0DQ\� RI� WKH�
&KULVWLDQV� DUH� ULFK� PHUFKDQWV�� DQG� VKRXOG�
EH� DEOH� WR� KROG� XS� WKHLU� KHDGV�� EXW� XQIRU�
WXQDWHO\� WKH� &KULVWLDQV� RI� WKH� HDVWHUQ� ODQGV�
DUH� WLPLG� WR� D� GHJUHH��DQG� WKH� UHVXOW�� GRXEW�
OHVV�� RI� ORQJ� \HDUV� RI� RSSUHVVLRQ� XQGHU� WKH�
UXOH� RI� $EGXO� WKH� 

'DPQHG

� DQG� KLV� SUH�
GHFHVVRUV�� 7KH� SURVSHFW� LV� EULJKW� VLQFH�
��?EGXO�� RI� XQKDSS\� PHPRU\�� KDV� EHHQ� GH�
SRVHG�� DQG� WKH� QHZ� 7XUNLVK� FRQVWLWXWLRQ�
KDV� GHFUHHG� WKDW� LQ� WKH� H\HV� RI� WKH� ODZ� DOO�
PHQ� DUH� HTXDO�� <HDUV�� KRZHYHU�� PXVW�
HODSVH� EHIRUH� WKH� SULQFLSOH� RI� HTXDOLW\� LV�
DFFHSWHG� E\� WKHā�IROORZHUV� RI� O?,DKRPHW� LQ�
WKH� ZLOGHU� EDFN� EORFNV� RI� $VLDWLF� 7XUNH<��
7KH� PDVVDFUH� RI� WKH� &KULVWLDQV� DW� $GDQD��
LQ� $SULO�� ������ LV� SURRI� VXIILFLHQW� RI� WKH�
IDQDWLFDO� VSLULW� ZKLFK� VWLOO� SUHYDLOV� HYHQ� LQ�
WKH� FDSLWDO� RI� D� SURYLQFH�� 7KHUH�� DPRQJ�
RWKHU� PDUW\UHG� WKRXVDQGV �� D� &KULVWLDQ�

����
ZRPDQ� ZDV� QDLOHG� WR� WKH� ZDOO� RI� KHU� KRXVH��
+HU� KXVEDQG� ZDV� GUDJJHG� EHIRUH� KHU�� 2LO�
ZDV� SRXUHG� RQ� KLP�� +H� ZDV� VHW� RQ� ILUH��
+HU� WZR� FKLOGUHQ� VKDUHG� WKH� IDWKHU
V� IDWH��
WKRXJK� QRW� XQWLO� WKHLU� KHDUWV� KDG� EHHQ� FXW�
RXW� DQG� WKUXVW� LQWR� WKHLU� PRWKHU
V� PRXWK��

RI� &KULVW��
LV� H[SHFWHG� IURP� WKH� FLYLOL]LQJ� LQ�

IOXHQFH� RI� HGXFDWLRQ�� ,Q� WKH� -HVXLW� VFKRROV�
DURXQG� 'DPDVFXV� DPRQJ� WKH� ER\V� ZKR�
DWWHQG� DUH� PDPā� �0RVOHPV�� �7KHUH�
FDQ� EH� OLWWOH� GRXEW
�WKDW� LQ� \HDUV� WR� FRPH�
ZKHQ� WKH\� JURZ� WR� PDQ
V� HVWDWH�� WKHVH�

KHDUWV� ZLOO� UHPHPEHU� ZLWK� NLQFOOY�
IHHOLQJV� WKHLU� &KULVWLDQ� FRPUDGHV� RI� WR�
FOD\�

� 
7LV� )DWKHU� 5DEEDWK�� 6�-��� ZKR�
VSHDNV�� +H� LV� LQ� FRPSOHWH� FRQWURO� RI� DOO�
WKH� &DWKROLF� VFKRROV� IURP� 'DPDVFXV� WR� WKH�
'HVHUW�� 
7LV� KH� ZKR�� ZQWPJ� IURP�
'DPDVFXV�� WHOOV� WKH� VWUDQJH� VWRU\� RI� WKH�
VFKRRO� EHOO� RI�<�DEURXG��

)$7+(5� 5$%%$7+
6� 6725<��

2Q� WKH� �WK� RI� 'HFHPEHU�� ������ KDYLQJ�
YLVLWHG� WKH�VFKRROV�RI�P\�GLVWULFW�� ,� UHWXUQHG�
WR� 'DPDVFXV�� (DUO\�RQ� WKH�PRUQLQJ�RI� WKH�
�WK�� WKH� KHDGPDVWHU� RI� RXU� VFKRRO� DW� <DE�
URXG� EXUVW� LQ� XSRQ� PH� XQDQQRXQFHG�� +H�
KDG� WUDYHOOHG� DOO� QLJKW� WKURXJK� D� WRUUHQWLDO�
GRZQSRXU�� +H� ZDV� DUPHG� WR� WKH� WHHWK��
DQG�FDUULHG�DQ�XUJHQW�OHWWHU� IURP�WKH�%LVKRS�
RI� <DEURXG�� )URP� WKDW� OHWWHU� ,� OHDUQHG�
WKDW� WKH� 9LFDU�*HQHUDO� RI� WKH� GLRFHVH� KDG�
EURXJKW� WR� <DEURXG� D� KDQGEHOO �� DERXW� IRXU�
LQFKHV� LQ� KHLJKW�� WR� EH� XVHG� DW� WKH� FKXUFK�
GRRU�� 7R� PDQ\� 0RVOHPV�� &KULVWLDQLW\� DQG�
EHOOV� DUH� HVVHQWLDOO\� FRQQHFWHG�� 7KHLU�
KDWUHG�RI�WKH� IRUPHU� LV� VKDUHG� E\� WKH� ODWWHU��
7KH� 9LFDU� UDQJ� KLV� EHOO �� DQG� WKH� 0RVOHPV��
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RI� <DEURXG� UHYROWHG�� 7 KH� %LVKRS� ZDV�
DODUPHG�� DQG� VHQW� WKH� EHOO� DFURVV� IRU� WKH�
XVH� RI� WKH� VFKRRO�� 7KLV� PDQRHXYUH� GLG�
OLWWOH� WR� GLPLQLVK� WKH� DQJHU� RI� WKH� 0RVOHPV��
,W�PHUHO\� WUDQVIHU UHG� WKH� FHQWUH� RI� WKH� GLV�
WXUEDQFH� IURP� WKH� &DWKHGUDO� WR� WKH� VFKRRO��
ZLWK� WKLV� GLIIHUHQFH�� WKDW� WKH� -HVXLW� VFKRRO�
ZDV� XQGHU� WKH� SURWHFWLRQ� RI� WKH� &RQVXO� RI�
)UDQFH�� $V� GLUHFWRU� RI� WKH� VFKRRO�� ,� KDG�
QRW� DVNHG� IRU� WKH� EHOO�� QRU� GLG� ,� ZDQW� LW��
EXW� RQ� KHDULQJ� RI� ZKDW� KDG� RFFXUUHG�� DQG�
IHHOLQJ� WKDW� WKH� KRQRXU� RI� P\� UHOLJLRQ� DQG�
WKH� KRQRXU� RI� P\� FRXQWU\� ZHUH� LQYROYHG�� ,�
GHFLGHG� WR� DFFHSW�ERWK� WKH�EHOO�DQG� LWV� FRQVH�
TXHQFHV�� 7KH� )UHQFK� &RQVXO� KHDUWLO\� DS�
SURYHG� RI�P\� GHFLVLRQ�� DQG� ZH� DSSHDOHG� WR�
WKH� *RYHUQRU� RI� 'DPDVFXV� IRU� KLV� VXSUHPH�
VXSSRUW�� 1H[W� FOD\� WKH� KHDGPDVWHU� VHW� RXW��
DQG� FDUULHG� D� OHWWHU� WR� WKH� GHSXW\� JRYHUQRU�
RI� ;�DEN�� RUGHULQJ� KLP� WR�SURWHFW� WKH� VFKRRO�
EHOO� RI� <�DEURXFO� ZLWK� DOO� WKH� SRZHU� RI� WKH�
2WWRPDQ� (PSLUH�� 7KH� GHSXW\� FDUULHG� RXW�
KL V� RUGHUV� LQ� KLV� RZQ� ZDY�� OLH� DGGUHVVHG�
D� IHZ� TXLHW� ZRUGV� WR� �WKH� O?,RVOHPV� RI�
9DEURXG�� DQG� VHQW� ZRUG� WR� 'DPDVFXV� WKDW�
SHDFH� ZDV� UHVWRUHG�� DQG� WKDW� DQ\� IXUWKHU�
DFFX� DWLRQV� DJDLQVW� WKH� IDLWKIXO� IROORZHUV�
RI�$OODK� PLJKW�EH� UHJDUGHG� DV� XQZRUWK\� RI�
FUHGHQFH��
7KH� EHOO� ??āDV� UXQJ�� DQG� WKH� �? OR�
 OHP� UH�

YROW� ZDV� LPPHFOLDWHKā� UHVXPHG�� &KUL VWLDQV�
??āHUH�RSHQO\� WKUHDWHQ�HHO� LQ� WKH� PDUNHW�SODFHV�
RI� <DEURXG�� 'XULQJ� WKH� QLJK W� D� KXQGUHG�
IUXLW� WUHHV� ZHUH� GHVWUR\HG� LQ� &KULVWLDQ� JDU�
GHQV�� 7KH� RSHUD WLRQ� ��āDV� UHSHDOHG� RQ� WKH�
WZR� VXFFHHG LQJ� QLJKWV�� 7KH� VWRUP� ZDV�
JDWKHULQJ�� 7 KH� VFKRRO� EHOO� ��āDV� VLO HQW� QRZ��
7KH� �?,RVOHPV� ��āHUH� WULXPSKDQW�� 7KHLU�
DFWV�RI�YDQGDOLVP� UHPDLQHG� XQSXQLVKHG�� DQG�
WKH� *RYHUQRU� RI� 'DPDVFXV� KDG� FORVHG� KLV�
HDUV� WR� DOO� FRPSODLQWV� RI�� WKHP�� 7KH� KRXU�
KDG� FRPH� IRU� PDVVDFUH� DQG� SLOODJH�� 7KH�
&KULVWLDQ� VKRSV� KHOG� JRRGV� WR� WKH� YDOXH� RI�
I UR�RRR�� 0RVOHP� YXOWXUHV� ZHUH� IORFNLQJ� WR�
<DEURXFO�� 7KH\� FDPH� IURP� WKH� PRXQWDLQV��
IURP� WKH�ZLOG� EDFN�EORFNV�� IURP� WKH�ERUGHUV�
RI� WKH� GHVHUW� DQG� EH\RQG�� 6LQLVWHU�� VRXU�
IDFHG�0RVOHPV�� DQG�DUPHG�� DOO�� 7KH�PRYH�
PHQW� FDOOHG� IRU� D� OHDGHU�� EXW� WK H� FKLHI� 0RV�
OHPV� RI� <�DEURXFO� ZHUH� WRR� ZDU\� WR� FRP�
SURPLVH� WKHPVHOYHV� RSHQO\�� $� WRRO� ZDV�
QHHGHG�� DQG� WKH� WRRO� ZDV� DW� KDQG �� 6RPH�
PRQWKV� EHIRUH�� D� \RXQJ� PDQ� EHORQJLQJ� WR�
WKH� EHVW� &DWKROLF� IDPLO\� LQ� WKH� WRZQ� KDG�
EHHQ� DVVDVVLQDWHG� LQ� SODLQ� GD\OLJKW�� $KPDG�

.KDODI�� WKH� DVVDVVLQ�� ZDV� QRZ� LPSULVRQHG�
DW� 1�DEN�� +H� LV� WKH� OHDGHU� UHTXLUHG�� +LV�
HVFDSH�LV� VRRQ�DUUDQJHG��DQG�KH�LV� ZHOFRPHG�
E\� WKH�0RVOHPV�RI�<DEURXG�DV� WKH�KHUR��D QG�
WKH� VWDQGDUG�EHDUHU�RI�0DKRPHW��

$� '$<� 2)� 7(5525��

7 KH� �QG� RI� -DQXDU\�� ������ ZDV� D� FOD\� RI�
WHUURU�� 7KRXVDQGV� DQG� WKRXVDQGV� RI�
IDQDWLFDO� 0RVOHPV� SDUDGHG� WKH� VWUHHWV�� $OO�
PHQ��ZRPHQ�� DQG� FKLOGUHQ� ZHUH�DUPHG�ZLWK�
ULIOHV�� UHYROYHUV�� VSHDUV�� GDJJHUV�� 7 KHLU�
\HOOV� RI� KDWH� DQG� WKHLU� VRQJV� RI� WULXPSK�
ZHUH� SXQFWXDWHG� ZLWK� IUHTXHQW� IXVLOODGHV��
7 KH�WLPLG�&KULVWLDQV� WUHPEOHG� LQ� WKHLU�EDUUL�
FDGHG� KRPHV�� 7 R� WKH� QXQV� ZKR� ORRNHG�
GRZQ� IURP� WKHLU� FRQYHQW� ZLQGRZV� RQ� WKDW�
UDJLQJ� DQG� EODVSKHPLQJ� PRE�� LW� VHHPHG� DV�
LI� WKH� GDPQHG� KDG� HVFDSHG� IURP� KHOO �� DQG�
WKDW�/XFLIHU� KLPVHOI� ZDV� DW� WKH� KHDG��

5HOLJLRQ� RI� WKH� &KULVWLDQV�� WKRX� DUH� YDQ�
TXLVKHG��

5HOLJLRQ� RI�0DKRPHW�� WKRX� VKDOW� WULXPSK��
)HDU�QRW�� $KPDG�.KDODI�� ZH� DUH� ZLWK� WKHH��
2XU�VZRUGV� VKDOO� UHHN�ZLWK� &KULVWLDQ�EORRG��
$QG� WKRX� VKDOW�EUHDN� WKH�&KULVWLDQ� EHOO ��

6XFK� ZDV� WKH� WHQRU� RI� WKHLU� VDYDJH� VRQJ��
,Q� WKDW� VDPH� KRXU� RI� &KULVWLDQ� GDQJHU�� D�
EUHDWKOHVV� FRXULHU� EURXJKW� ZRUG� WR� WKH�
�?-RVOHP� FKLHI� WKDW� D� QHZ� JRYHUQRU� KDG� DU�
ULYHG� LQ� 'DPDVFXV�� 1�D]LP� 3DFKD� YYDV� KL�
QDPH�� DQG� 1D]LP� ZDV� D� 3DVKD� ZKRP� ODZ�
OHVV� 0RVOHPV� IHD UHG�� 6RRQ� WKH� VWUHHWV� RI�
<DEURXFO� ZHUH� VLOHQW� DV� WKH�J UDYH��

.$=,0�3$&+$��

2Q� WKH� IR OORZLQJ�PRUQ LQJ� ,� SUHVHQWHG� WR�
WKH�QHZ�*RYHUQRU�� WKURXJK� WKH�)UHQFK� &RQ�
VXO�� DQ� DFFRXQW� RI� WKH� WURXEOH� DW� <DEURXG��
7KH� IROORZ LQJ� LV� DQ� H[WUDFW�� �,W�LV� D� PDWWHU�
RI� SURIRXQG� UHJUHW� WKDW� LQ� D� - HVXLW� VFKRRO�
ZKHUH� VRR� FKLOGUHQ� DUH� EHLQJ� HGXFDWHG�� ??
H�
FDQQRW� ULQJ� D� KDQFOEHOO� ZLWKRXW� RXU� SUR�
SHUW\� EHLQJ� YLRODWHG�� RXU� OLYHV� LPSHULOOHG��
DQG� DOO� WKDW� LV� VDFUHG� WR� RXU� KHDUWV� H[SRVHG�
WR� EODVSKHP\�� 7KLV� ZRXOG� EH� D� PDWWHU� RI�
UHJUHW�DW�DQ\� WLPH�� EXW�HVSHFLDOO\� QRZ� ZKHQ�
WKH�QHZ� FRQVWLWXWLRQ�RI� WKH�7XUNLVK� (PSLUH�
KDV�JXDUDQWHHG�WR�DOO�PHQ�WKH�VDPH� U LJKWV�RI�
IUHHGRP�� HTXDOL W\�� DQG� EURWKHUKRRG�� $W�
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WKH� FRBVW�RI�PXFK� DQG�ELWWHU�VDFULILFH�� ZH� DUH�
HGXFDWLQJ�� IUHH� RI� FKDUJH�� DERXW� ����
FKLOGUHQ�� VRPH� RI� ZKRP� EHORQJ� WR� WKH� PRVW�
LQIOXHQWLDO� IDPLOLHV� RI� WKH�FRXQWU\�� <DEURXG�
LV� QRZ� DW� WKH� PHUF\� RI� SXEOLF� PDOHIDFWRUV��
)UDQFH� LV� LQVXOWHG� E\�D� IDQDWLFDO� SHRSOH�� WKH�
-HVXLW� VFKRRO� LV� WKUHDWHQHG�� DQG� WKH� OLIH� RI�
HYHU\� &KULVWLDQ� LV� LQ� GDQJHU�� :H� GHPDQG�
LPPHGLDWH� DQG� HIIHFWLYH�RBJXDUDQWHHV� RI�
VDIHW\�� IXOO� UHSDUDWLRQ� IRU� WKH� GDPDJH� ZH�
O�DYH� VXIIHUHG�� DQG�H[HPSODU\�S�X�LVKPHQW�RI�

)($5�$1'� :,6'20��
7KH� IDWH� RI� WKH� VFKRRO� EHOO� RI� <DEURXG�

ZDV� QRZ� WR� EH� D� V\PERO� RI� WKH� VODYHU\� RU�
IUHHGRP� RI� RXU� &KULVWLDQ� SHRSOH�� WKH�

IDLOXUH� RU� VXFFHVV� RI� WKH� QHZ� FRQVWLWXWLRQ��
WKH� WULXPSK� RI� WKH� &UHVFHQW� RU� WKH� &URVV��
7KH� 0RVOHPV� KDG� UHVROYHG� WKDW� WKH� EHOO�
VKRXOG� QHYHU�PRUH�EH� UXQJ�� 6RPH�RI� WKHP�
KDG� VZRUQ� WKDW� WKH\� ZRXOG� UHSXGLDWH� WKHLU�
ZLYHV�WKH�JUHDW�0RVOHP�RDWK�LI�WKH\�HYHU�
KHDUG� LW�VRXQG�DJDLQ�� āZRXOG�1D]LP�3DFKD�

$� 0RVOHP� 9XOWXUH��

WKH� OHDGHUV� RI� D� ODZ�OHVV� PRE��� .�D]LP�
3DFKD� ZDV� LPSUHVVHG�� ?9KHQ� RXU� DFFRXQW�
KDG� EHHQ� UHDG� WR� KLP� KH� WXUQHG� WR� WKH�
)UHQFK� &RQVXO� DQG� VDLG�� �+RZ� PDQ\� VRO�
GLHUV� DUH� UHTXLUHG� WR� SURWHFW� WKH� VFKRRO� EHOO�
RI� <DEURXFO� DQG� JXDUDQWHH� WKH� VDIHW\� RI�
\RXU� SHRSOH"�
� 7KH� &RQVXO� UHSOLHG�� 
 ā7KDW�
LV� \RXU� DIIDLU�� ([FHOOHQF\��� �5LJKW��� UH�
SOLHG� WKH� 3DFKD�� �0\� PHDVXUHV� VKDOO� EH�
HIIHFWLYH�� DQG� LQ� WKUHH� FOD\V� SHDFH� VKDOO� EH�
UHVWRUHG���

SURFHHG� WR� FDUU\� RXW� KLV� LQWHQWLRQV� LQ� WKH�
WHHWK� RI� VXFK� D� VSLULW� RI� KRVWLOLW\"� :H�
DVNHG� KLP� WKH� TXHVWLRQ�� DQG� KLV� DQVZHU�ZDV�
HPSKDWLF�� 
ā,� ZRXOG� UDWKHU� ERPEDUG�
<DEURXFO� DL�FO� ZLSH�LW�RXW� IURP� URRI� WR� FHOODU�
WKDQ� LWV� SHRSOH� VKRXOG� FRQWLQXH� WR� GHQ\�
WR� \RX� DQG� \RXUV� WKH� IUHHGRP� RI� WKH� FRQVWL�
WXWLRQ��� 2Q� WKH� IROORZLQJ� PRUQLQJ� ,� VHW�
RXW�IRU�<�DEURXFO�� 0HQ�WROG�PH�WKDW�P\�OLIH�
ZDV� LQ� VSHFLDO� GDQJHU�� EXW� GXW\� FDOOHG� PH��
DQG� ,� ZDV� UHVROYHG� WR� JR�� $FWLQJ� RQ� WKH�
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JRRG�DGYLFH�RI�P\�VXSHULRU�� ,� UHFRPPHQGHG�
P\� YR\DJH� WR� WKH� FDUH� RI� WKH� +RO\� 6RXOV��
DQG� UHDFKHG� <DEURXG� LQ� VDIHW\�� ,W�ZDV� RQ�
WKH��WK�RI�-DQXDU\�WKDW�1D]LP�KDG�SURPLVHG�
ZLWKLQ� WKUHH� GD\V� WR� UHVWRUH� RUGHU�� 7KH�
WKUHH�FOD\V� SDVVHG�� 7KH�PRUQLQJ�RI�WKH���WK�
DUULYHG�� 1RWKLQJ� KDG� EHHQ� FORQH�� :DV�
1D]LP� 3DFKD�DV� SRZHUOHVV� RU�DV� IDLWK OHVV� DV�

%X\LQJ� 6SHDUV��

KLV� SUHGHFHVVRU"� ��?�R�� 7KH� GHSXW\� JRYHU�
QRU� KDG� EHHQ� DEVHQW� DW� +DDOEHN�� 6XP�
PRQHG� E\� WHOHJUDP�� KH� KDG� KXUULHG� EDFN�
WR� KLV� SRVW�� 3DVVLQJ� WKURXJK� 'DPDVFXV��
KH� UHFHLYHG� KLV� RUGHUV� IURP� WKH� O
DFKD�� DQG�
RQ� WKH� HYHQLQJ� RI� WKH� ��WK� KH� DUULYHG� DW�
<DEURXG�� $� PLOLWDUY� IRUFH� ZDV� WR� IROORZ�
KLP�� 2Q� WKH� YHU\� RI� KLV� DUULYDO��

KH� FDOOHG� WRJHWKHU� WKH� 0RVOHP� FKLHIV� DQG�
DQFLHQWV �� +LV� LQVWUXFWLRQV� WR� WKHP� ZHUH�
FOHDU� DQG ā� SUHFLVH�OLEHUW\� WR� ULQJ� WKH�
VFKRRO� EHOO�� UHSDUDWLRQ� IRU� WKH� IUXLW� WUHHV�
GDPDJHG��JXDUDQWHH�RI�VDIHW\� IRU� WKH� IXWXUH��
2Q� WKH� ��WK� D� FDYDOU\� RIILFHU� DQG� IRXU� P HQ�
DUULYHG�� 7KH\�ZHUH� WR�FRQGXFW�WKH� 0RVOHP�
FKLHIV� WR� 'DPDVFXV� ZKHQ� SHDFH� K DG� EHHQ�
UHVWRUHG�� 2Q� WKH� ��WK� D� IXUWKHU� IRUFH� RI�
��� PHQ� DUULYHG�� XQGHU� WKH� FRPPDQG� RI�
&DSWDLQ� &KHLNKR�� 7KH\� ZHUH� WR� U HPDLQ� DW�
<�DEURXG� WLOO� IXUWKHU� RUGHUV�� 7KH�
ZHUH� LPSUHVVHG�� 1HYHU� LQ� WKH� PHPRU\� RI�
PDQ� KDG� WKHLU� WRZQ� EHHQ� LQYDGHG� E\� VR�
PDQ\� VROGLHUV� ZLWK� RUGHUV� VR� SUHFLVH�� )HDU�
LV� WKH� EHJLQQLQJ� RI� ZLVGRP�� DQG� WKH� �L9,RV�
OHPV� RI�<DEURXG�ZHUH�EHJLQQLQJ� WR�EH� ZLVH��
$W�PLGGD\�RQ� WKH� ��WK� ,� UHFHLYHG� DQ�RIILFLDO�
YLVLW�� 0\� YLVLWRUV� ZHUH� WKH� GHSXW\� JRYHU�
QRU�� WKH� FDYDOU\� RIILFHU�� &DSWDLQ� &KHLNKR��
DQG� RXU� IULHQGV� WKH� 0RVOHP� FKLHIV�� 7KH�
GHSXW\� WKDQNHG� PH� IRU� WKH� JUDQG� āZRUN�
ZKLFK� ZH� KDG� DFFRPSOLVKHG� LQ� WKH�
RI� WKH� GLVWULFW�� +H� H[SUHVVHG� KLV� RZQ� UH�
JUHW� DQG� WKH� VLQFHUH� UHJUHW� RI� WKH� 0RVOHP�
FKLHIV� IRU� WKH� UHFHQW� GLVWXUEDQFH� DW� <DE�
URXG�� 7KHQ� KH� KDQGHG� PH� WKH� ZULW�
WHQ� JXDUDQWHH�� WR� ZKLFK� ZHUH� DWWDFKHG�
WKH� VHDOV� RI� ILYH� DQG� WKLUW\� 0RVOHP�
FKLHIV�� āāZH�� WKH� XQGHUVLJQHG� FKLHIV� DQG�
DQFLHQWV� RI� <DEURXFO�� GR� KHUHE\� VROHPQO\�
GHFODUH� WKDW� KHQFHIRUWK� QR� RQH� VKDOO� LQWHU�
IHUH� LQ� DQ\� ZD\� WR� SUHYHQW� WKH� - HVXLWV� IURP�
ULQJLQJ� WKHLU�EHOO� ZKHQHYHU� WKH\� OLNH�� $QG�
ZH� QRZ� DYRZ� DQG� FRQIHVV� WKDW� WKH� ULQJLQJ�
RI� WKH� EHOO� GRHV� QRW� FRQFHUQ� XV� LQ� WKH� OHDVW��
DQG� WKDW� LW� LV� RQH� RI� WKH� ULJKWV� LQFOXFOHFO� LQ�
WKH� QHZ� FRQVWLWXWLRQ�� $V� UHJDUGV� WKH� WUHHV�
ZKLFK� KDYH�EHHQ�FXW�FORZQ�� ZH� DUH�SUHSDUHG�
WR� SD\� WR� WKH� SURSULHWRUV� WKH� IXOO� SULFH� RI�
VXFK� WUHHV�� DQG� ZH�XQGHUWDNH� WKDW�� LQ� IXWXUH��
QR�RQH�VKDOO�LQMXUH�WKH�&KULVWLDQV�RI�<DEURXG�
E\� ZRUG� RU�GHHG��� 7KDW�ZDV� D� VDWL VIDFW2U��
GRFXPHQW�� DQG� ,� DFFHSWHG� LW� DV� VXFK��
+HQFHIRUWK� ,� ZDV� IUHH� WR� ULQ J� P\� EHOO�� 6R�
,� WKRXJKW �� EXW�P\� KRXU� RI� YLFWRU\� KDG� QRW�
\HW� FRPH�� 7KHUH� FDPH� LQVWHDG� DQ� WQ�
SOHDVDQW� VXUSULVH��

��?� 82/7� )52-9>��
+(� %/8(��
7KH� PRPHQW� P\� YLVLWRUV� GHSDUWHG�� ,� UH�

FHLYHG�ZRUG� IURP� WKH�%LVKRS� WR� VX� SHQG� WKH�
ULQJ LQ UU� RI� WKH� EHOO �� DQG� WR� PHHW� K LP� LQ� KL�
SDODFH�DW� ��� R
FORFN�RQ� WKH� IROORZLQJ�PRUQ�
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LQJ�� 7KHUH� ,� IRXQG� DQ� DVVHPEO\� RI� WKH�
ULFKHU� DQG� PRUH� LQIOXHQWLDO� &KULVWLDQV� RI�
<DEURXG�� 7KH\� ZHUH� DIUDLG�� $IUDLG� RI�
WKH� YLFWRU�
� ZKLFK� ,� KDG� ZRQ� IRU� WKHP��
F�?IUDLG� RI� WKH� VRXQG� RI� WKHLU� RZQ� EHOO�� )HDU�
RI� WKH� IROORZHUV� RI� $OODK� ZDV� LQJUDLQHG� LQ�
WKHLU� VRXOV�� 7KH� 0RVOHP� WKUHDW� ZDV� VWLOO�
ULQJLQJ� LQ� WKHLU� HDUV��

�2XU� VZRUGV�ZLWK� EORRG� VKDOO� UHHN�
?L9KHQ� ZH� KHDU� WKH� &KULVWLDQ� EHOO�����

��?RZ�� RQ� WKH� YHU\� PRUURZ� RI� P\� WULXPSK�
WKH\� KDG� SUHSDUHG� D� WHOHJUDP� WR� VHQG� WR�
WKH� *RYHUQRU� RI� 'DPDVFXV� LPSORULQJ� KLP��

WR� VSHDN�� DQG� KH� VSRNH� DJDLQVW� WKH� ULQJLQJ�
RI� WKH� EHOO�� 7KH� RWKHUV� IROORZHG�� DQG� DS�
SURYHG� RI� ZKDW� KH� VDLG�� ,� URVH� WKH� ODVW��
0\� IHHOLQJV� ,� GDUH� QRW� GHVFULEH�� ,Q�D� IHZ�
EULHI�ZRUGV� ,� VXPPDUL]HG� WKH�ZKROH�KLVWRU\�
RI� WKH�EHOO�� IURP�WKH�GD\�ZKHQ� LW�DUULYHG�XQ�
LQYLWHG�DW� WKH�VFKRRO�� ,� UHDG� IRU� WKHP�ZKDW�
WKH\� KDG� DOUHDG\� KHDUG�WKH� ZRUGV� RI� WKH�
0RVOHP� VXEPLVVLRQ�� ,� UHPLQGHG� WKHP� WKDW�
QHYHU� EHIRUH� LQ� WKH� KLVWRU\� RI�<�DEURXG� KDG�
WKH� IROORZHUV� RI� $OODK� EHHQ� VR� GRFLOW!� DQG�
VXEGXHG�� QHYHU� KDG� D� *RYHUQRU� RI� 'DPDV�
FXV� VKRZQ� VXFK� HQHUJ\�DQG� SUHFLVLRQ� LQ� GH�
IHQFH� RI� &KULVWLDQ� OLEHUW\�� 1RZ�� LQ� WKH�
KRXU� RI� YLFWRU\�� ZHUH� WKH� &KULVWLDQ� OHDGHUV�

6WUHHW� 6FHQH� LQ� 'DPDVFXV��

LQ� WKH� QDPH� RI� WKH� &KULVWLDQV� RI� <DEURXFO��
WR� SUHYHQW� WKH� ULQJLQJ� RI� WKH� EHOO�� 2XW� LQ�
WKH� VWUHHWV� DQG� E\ZD\V� RI� WKH� WRZQ� WKH�
SRRUHU� &KULVWLDQV� ZHUH� DOO� IRU� PH� DQG� IRU�
P\� EHOO�� 2SSUHVVHG� IRU� DJHV�� WKHLU� KHDUWV�
GLODWHG� QRZ� DW� WKH� SURVSHFW� RI� UHOLJLRXV�
IUHHGRP �� �&RXUDJH�� )DWKHU��� WKH\� KDF��
VDLG� WR ā�PH�� �ZH�PD\� IDOO� OLNH� WKH� IUXLW� WUHHV�
XQGHU� WKH� EORZV� RI� WKH� 0RVOHP� KDWFKHWV��
EXW� WR� GLH� IRU� IUHHGRP� LV� EHWWHU� WKDQ� WR� OLYH�
DV� VODYHV���
2WKHU� VHQWLPHQWV� SUHYDLOHG� ??āLWKLQ� WKH�

SDODFH� KDOO�� 7KHUH� WKH�%LVKRS�ZDV� WKH� ILUVW�

WR� EHWUD\� WKHLU� FZQ� FDXVH"� �<HV�� ,� NQRZ�
\RX� DOO� � <RXU� OLYHV� DQG�\RXU� IUXLW� WUHHV� DUH�
GHDUHU� WR� \RX� WKDQ� WKH� IUHHFOFP� RI� \RXU� UH�
OLJLRQ�� :H� FDQQRW� ��JUHH �� 0\� SRVLWLRQ�
KHUH�LV� NQRZQ� WR�\RX�� $OO� WKH�VFKRROV� IURP�
'DPDVFXV� WR� WKH� GHVHUW� DUH� XQGHU� P\� FRQ�
��WURO�� 0\� GHFLVLRQ� LV� LUUHYRFDEOH�� DQG� LW� LV�
WKLV�� 7KLV� YHU\� GD\� ,� VKDOO� ULQJ� WKH� EHOO�

ā�P\VHOI�� ,� VKDOO� ULQJ�LW�ORXG�DQG� ORQJ�� 7KHQ�
ZLWK� P\� RZQ� KDQGV� ,� VKDOO� EUHDN� WKH� EHOO��
7R�PRUURZ� ,� VKDOO� FORVH� WKH� VFKRROV�� ,�
VKDOO� UHPRYH� WKH� QXQV� DQG� WKH� PDVWHUV�� DQG�
�KDOO� VKDNH� WKH� GXVW� RI� <DEURXG� IRU� HYHU�
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IURP� P\� IHHW��� $W� WKLV� GHFLVLRQ�� ZKLFK� ,�
ZDV�ILUPO\� UHVROYHG�WR�FDUU\�RXW��P\�KHDUHUV�
ZHUH� DPD]HG�� ,� DVNHG� WKHP� RQH� E\� RQH� WR�
JLYH�PH� D� ILQDO� DQVZHU�� 7KH� JRRG� %LVKRS��
ZLWK� WHDUV� LQ� KLV� H\HV�� H[FODLPHG�� �)DWKHU��
\RX� VKDOO� QRW�JR�DORQH�� ,� ZLOO� JR�ZLWK� \RX���
7KH� RWKHUV� ZHUH� RYHUFRPH� E\� HPRWLRQ��
�:H� ZDQW� RXU� VFKRROV��� �WKH\� FULHG�� �
ZH�
ZDQW�RXU�QXQV�� )DWKHU�� IRUJLYH� XV��� 7KUHH�
RU� IRXU� UHPDLQHG� REVWLQDWH�� ,� JDYH� WKHP�D�
EULHI� KRXU� WR� FRQVLGHU�� DQG� OHIW� WKH� SDODFH��

&$37$,1�&+(,.+2�$1'�+,6�/$6+��

7KH� 0RVOHP� FKLHIV� ZHUH� ZDLWLQJ� IRU� PH�
DW� WKH� SDODFH� JDWH�� &DSWDLQ� &KFLNKR� KDG�
WHUURULVHG� WKHP�� DQG� WKH\� KDG� FRPH� WR� PH�
IRU� SURWHFWLRQ�� $� PRQWK� EHIRUH�� ZKHQ�
WKHLU�IDQDWLFDO� IXU\�ZDV�DW�LWV� KHLJKW��$KPDG�
.KDODI� KDG� DWWDFNHG� E\� QLJKW� D� EUDYH�
\RXQJ� &KULVWLDQ� PDQ�� .KDODI� KDG� D� GDJ�
JHU�� 7KH ā�&KULVWLDQ� KDG� QRQH�� EXW� KH� GH�
IHQGHG� KLPVHOI� VR� EUDYHO\�WKDW� WEF�PXUGHUHU�
KDG� WR� FDOO� IRU� KHOS�� 7KH� &KULVWLDQ� ZDV�
VRRQ� GLVDEOHG� E\� D� VSHDU� WKUXVW�� DQG� IOHG�
SXUVXHG� E\� ULIOH� VKRWV�� 7KUHH� VROGLHUV� KDG�
FRPH� LQ� WKDW� QLJKW� IURP� 1�DEN� LQ� SXUVXLW�
RI� VPXJJOHUV�� 2Q� KHDULQJ� WKH� ULIO H� VKRWV�
WKH\� KXUULHG� WR� WKH� VSRW�� .KDODI� DQG� KLV�
EDQG� RI� DVVDVVLQV� PLVWRRN� WKH� VROGLHUV� IRU�
&KULVWLDQV�� DQG� UHFHLYHG� WKHP� ZLWK� D� IXVLO�
ODGH�� 2QH� RI� WKH� VROGLHUV� ZDV� NLOO HG�� 7KDW�
ZDV� D� PRQWK� DJR�� &DSWDLQ� &KHLNKR� KDG�
QRZ� UHFHLYHG� RUGHUV� WR� UHPDLQ� DW� <DEURXG�
WLOO� WKH� PXUGHUHUV� RI� WKH� VROGL HU� ZHUH� GH�
OLYHUHG�XS�� 7KHVH� OLWWOH�PDWWHUV�DUF�JHQHUDOO\�
VHWWOHG� E\� D� EULEH�� EXW� &KFLNKR� ZDV� WKH�
3DVKD
V�āULJKW� KDQG� PDQ�� DQFO� KH� ZDV� DV�
IDLWKIXO� DV� KH� ZDV� IHDUOHVV�� +H� EHOLHYHG�
WKDW�WKH�RQO\�HIIHFWLYH�UHPHG\�IRU� ODUULNLQLVP�
ZDV� WKH� ODVK�� +H� KDG� D� ODVK� DQG� KH� XVHG�
LW�� ā�7KH� GHSXW\� JRYHUQRU� UHFRPPHQGHG�
PRUH� JHQWOH�PHDVXUHV�� �%\�$OODK����� UHSOLHG�
WKH� DQJU\� FDSWDLQ�� �LI� \RX� LQ VLVW�� ,� VKDOO�
UHWXUQ� WR� 'DPDVFXV�� 7KHVH� SHRSOH� KDYH�
PXUGHUHG� D� VRQ� RI� WKH� 6XOWDQ�� 1RZ� WKH\�
DUH� KLGLQJ� WKH� DVVDVVLQ�� 7KH\� DUH� OLDUV��
/HDYH� WKHP�WR�PH���
&KHLNKR� KDG� TXDUWHUHG� KLV� ILIW\� VROGLHUV�

LQ� WKH� KRPHV� RI� VXVSHFWHG� ",�U�RVOFP� FKLHIV��
7KH� VROGLHUV�� E\� &KHLNKR
V� RUGHUV�� PDGH�
WKHPVHOYHV� DW�KRPH�� 7KH� O?�U�RVOFPV�ZHUH� LQ�
GHVSDLU�� 7KH\� FODUH� QRW� UHYHDO� WKH� KLGLQJ�
SODFH� RI�WKH�PXUGHUHU� OHVW� KH� LQ� WXUQ� VKRXOG�

EHWUD\� WKHLU� RZQ� FRPSOLFLW\� LQ� WKH� ZKROH�
DIIDLU�� 0HDQWLPH� WKH� āFPLQYLWHG� JXHVWV��
ZHUH� HDWLQJ� WKH� EHVW� IRRG� DQG�GHDOLQJ� QRQH�
WRR� JHQWO\� ZLWK� WKH� FKRLFHVW� IXUQLWXUH�� 7KH�
IDPLO\� RI�.KDODI�ZDV� LQ� D� YHU\� VRUU\� SOLJKW��
7KHLU� KRXVH� ZDV� LQ� D� VWDWH� RI� FROODSVH��
�JLJKW� VROGLHU� JXHVWV� KDG� FXW� GRZQ� WKH�
UDIWHUV� WR� IHHG� WKH� ILUH�� &DSWDLQ� &KHLNKR�
V��
SDWHQW� ODVK� ZDV� RSHUDWLQJ� QRZ��

$� 675$1*(�6(48(/��

$W� PLGGD\� RQ� WKH� ��WK� -DQXDU\�� ZKHQ� ,�
SDVVHG�RXW�WKURXJK� WKH�JDWHV�RI� WKH�%LVKRS
V�
SDODFH�� ,� ZDV� PHW�� DV� ,� WROG� \RX�� E\� D� GHSX�
WDWLRQ� RI� 0RVOHP� FKLHIV�� 7KH\� KDG� FRPH�
WR� PH� WKDW� ,� PLJKW� VDYH� WKHP� IUPQ� WKH�
WHUULEOH� MXVWLFH� RI� WKH� 3DVKD
V� LPSODFDEOH�
FDSWDLQ�� ,� UHFHLYHG� WKHP� ZLWK� JUHDW� FRXU�
WHV\�� DQG� LQYLWHG� WKHP� WR� P\� RZQ� KRXVH��
:KHQ� WKH� XVXDO� FRIIHH� DULG� FLJDUHWWHV� KDG�
EHHQ� KDQGHG� URXQG�� ,� DGGUHVVHG� WKHP� WKXV���
�0\� RQH� GHVLUH�� DV� \RX� DUH� DZDUH�� LV� WR�
SURPRWH� WKH� ZHOIDUH� RI� <DEURXG� E\� WKH� LQ�
VWUXFWLRQ� RI� LWV� \RXWK� LQ� EHVW� SULQFLSOHV�
RI� PDQKRRG� DQG� VFLHQFH�� ,� DP� FRQWHQW� W R�
IRUJHW� WKH� SDVW�� ,� FDOO� *RG� WR� ZLWQHVV� WKDW�
LQ� WKLV� ,� DP� VLQFHUH�� ,� DVN� \RX� DOO� QRZ�� LQ�
WKH� VLJKW� DQG� KHDULQJ� RI� WKH� VDPH�*RG�� DUH�
\RX� DOVR� VLQFHUH� LQ� WKH� SURPLVHV� \RX� KDYH�
PDGH"�� 7KH\�DOO� VZRUH�E\�$OODK� WKDW� WKH\�
ZHUH� VLQFHUH�� �<RX� KDYH� UHFRJQLVHG� Q�\�
ULJKW� WR� ULQJ� WKH� VFKRRO� EHOO�� 2XU� EHOOV� DUH�
UXQJ� LQ� &RQVWDQWLQRSOH� LWVHOI� ZLWK� WKH� IXOO�
DSSURYDO� RI� WKH ā�6XOWDQ��� ,� DVN� \RX� QRZ�� E\�
\RXU� IDLWK� LQ�$OODK� WKH�6XEOLPH�� LV� WKH� ULQJ�
LQJ� RI� WKH� VFKRRO� EHOO� RI� <DEURXG� FRQWUDU\�
WR� WKH� SULQFLSOHV� RI� WKH� .RUDQ"�� 7KH\� DOO�
VZRUH� WKDW� LW� ZDV� QRW��
�<RX�\RXUVHOYHV� DUH�PHQ� RI�ZLVGRP�� LQ�

WHOOHFW� DQG� LQIOXHQFH�� 7KHUH� DUH� RWKHUV� OHVV�
LQWHOOLJHQW�� +DYH� \RX� WKH� SRZHU� DQG� WKH�
ZLOO� WR� FRQWURO� WKHP"�
� 7KH\� ZHUH� DOO� GH�
OLJKWHG� WR� SURFODLP� WKHLU� SRZHU� DQG� WKHLU�
JRRG� ZLOO��
�1RZ�� DV� D�SURRI� WR� DOO� PHQ� RI� RXU� SHU�

IHFW� XQLRQ�� DQG� DV� D� VSHFLDO�PDUN� WR� \RX� RI�
P\� RZQ� SHUVRQDO� HVWHHP�� ,� LQYLWH� \RX� RQH�
DQG� DOO� WR� EH� \RXUVHOYHV� WKH� IL��VW� WR� ULQJ� WKH�
VFKRRO� EHOO� RI� <DEURXFO��� 7KH\� ZHUH� VWDJ�
JHUHG� IRU� D� PRPHQW� E\� P\� VWUDQJH� WRNHQ�
RI� HVWHHP�� EXW� WKH� KDQG� RI� &KHLNKR� ZDV�
KHDY\� XSRQ� WKHP�� DQG� VR� RQH� DQG� DOO� WKH\�
DJUHHG� WR� ULQJ� WKH� EHOO��
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,W� ZDV� WKH� ODVW� DFW� RI� WKH� GUDPD��
KRXU� RI� YLFWRU\� KDG� FRPH�� 6WDQGLQJ� RXW�
VLGH� RQ� WKH� VWHSV� RYHUORRNLQJ� WKH� VWUHHW� ,�
SUHVHQWHG� WKH� EHOO� WR� HDFK� RI� P\� YLVLWRUV��
7KH� ZHOFRPH� QRWH� RI� WKH� IDPRXV� EHOO� UH�
VRXQGHG� ORQJ�� IRU� WKH� 0RVOHP� FKLHIV� ZHUH�
PDQ\�� 7KH� FLW\� KHDUG� DQG� ZRQGHUHG ��
&URZGV� FDPH� IURP� HYHU\� TXDUWHU�� �0RVOHP�
ZRPHQ� LQ� WKHLU� KRPHV� KDG� KHDUG� WKH� EHOO��
DQG� FXUVHG� LWV� ULQJHUV�WKHLU� RZQ� EHORYHG�
VSRXVHV�� &KULVWLDQ� ZRUNPHQ� KDG� KHDUG� LW��
DQG� JDYH� WKDQNV� WR� *RG� WKDW� RQFH� DJDLQ�
WKHLU� KHDUWV� ZHUH� JODGGHQHG� E\� LWV� ZHOFRPH�
VRXQG�� 7KH�&KULVWLDQ�OHDGHUV� KDG� KHDUG� LW��
DQG� ORRNHG� FORZQ� LQ� ZRQGHU� IURP� WKH� EDO�
FRQ\� RI� WKH� %LVKRS
V� SDODFH�� 7KH� EDWWOH� RI�
WKH� EHOO� ??āDV� IRXJKW� DQG� ZRQ�� 7KH� YLFWRU\�
ZDV� QRZ� FRPSOHWH�� &RQJUDWXODWLRQV� IRO�

ORZHG�� &KULVWLDQV� FDPH� IURP� IDU� DQG� QHDU�
WR� VHH� WKH� IDPRXV� EHOO�� ,� ZLWQHVVHG� VFHQHV�
WKHQ� ZKLFK� ,� VKDOO� QHYHU� IRUJHW�� 2OG� P HQ��
EDWKHG� LQ� WHDUV�� NLVVHG� PY� KDQGV� DQG� UH�
SHDWHG� WKH� VRQJ�RI� 6LPHRQ
 �� 
�1RZ� ZH� VKDOO�
GLH� KDSS\�� IRU� RXU� HDUV� KDYH� KHDUG� WKH�
&KULVWLDQ� EHOO���� 2OG� DQG� \RXQJ�� ULFK� DQFO�
SRRU�� XQLWHG� LQ� D� FKRUXV� RI� DSSODXVH�� �?,\�
RZQ� KHDUW� ZDV� RYHUIORZLQJ� ZLWK� JUDWLWXGH�
WR� WKH� 6DFUHG� +HDUW�RI�-HVXV�� WR�2XU� /DG\��
DQG� WR� 6W�� $QWKRQ\�P\� SDWURQ� VDLQW�� 6W��
$QWKRQ\� LV� UHFRJQLVHG�WKH� ZRUOG� RYHU� DV� WKH�
KHDYHQO\� ILQGHU� RI� WKLQJV� WKDW� DUH� ORVW�� 7KDW�
YHU\� PRUQLQJ�� LQ� WKH� %LVKRS
V� SDODFH�� ,� KDFO�
UHFRPPHQGHG� WR� KLV� FDUH� D� FDXVH� WKDW�
VHHPHG� ORVW�� .�RZ� ,� KDG� JRRG� UHDVRQ� WR�
EH� JUDWHIXO� WR� P\� SDWURQ �� IRU� LW� ?<DV� RQ�
KL V� RZQ� IHDVW� FOD\�� WKH� ��WK� RI� -DQXDU\��
������WKDW�WKH� �?ORVOHP�FKLHIV� KDG� UXQJ�� ??āLWK�
WKHL U�RZQ� KDQGV��WKH�VFKRRO� EHOO� RI�<DEURXG��

@�&��

(;&+$1*(6��
7KHā� (UOLWQU
� EHJ� O�!� DFNQRZOHGJH� ?<LWK��WKDQNV� WK H� IROORZLQJ� H[FKDQJ H����

��?XVWUDOLDQ� 3KRWR� 5QLF��ā��
�?XVWUDOL DQ� 3KRWRJUDSKLF� - RXL7DO��
%DWKXUVW� &RQ\FQW� ��?QOO�DO��
%HDXPRQW� 5HYLHZ��
%HKāHGHULDQ��
%ULVEDQH�*UDPPDU� 6FKRRO� �?KJD�
]PF��

&DWKROLF� �? ODJD]LQH� G� 6�� �?IULFD��
&�,��&�� $QQXDO� ��$FOH OD LFOF���
&ORQJRZQLDQ��
'LDO��
(FROH� 7 HFKQL TXH� �/LHJH���
)RUGKDP� �?>RQKO\��
-�� HXU�GH�/LV��

��
O�
OO �PāNHVEXU\� $JULF�� &RLO�� �?ODJ��
,,�RO\� &URVV� &ROO HJH� $QQXDO��
�? ODQ
�DORUH� O?>DJD]LQH��
��?OFOEXUQLDQ��
�? OHPR LUV� RI� 5RVHEDQN��
�?OWZJUHW� $QQXDO��
1FZLQJORQL DQ��

?��XGJHH� &R OO HJH� �?ODJ�D]LQH��
�?IRUWK� 3RLQW� $QQXDO� �7QFOLD���
5 HFRUG� ��6 �O�I��&���
6FRWFK� &ROO HJLDQ� ��L? OHO ERXUQ H� ��
6WRQ\�KXUVW� �?U��WJ�D] LQ F��

6�-&��
6W�� �?-LFKDHO��
6W�� 3HWHU 
V� &ROO HJLD WH� �9ODJ�D]L Q H��
6�3�&�� �%DOOD UDW� ��
6SULQJ� ,���LOO� 5 H< LHZ��
6\GQHLDQ���
6ZDQ��
7RUFK�%HDUHU��
7�.�6�� �? ODJD]L QH��
9L QFHQWLD��
;D�āFULDQ� �.HZ � ��
;D\H U LDQ� �&DOFXWWD���
;D<LHU� �1HZ� <R�āN���
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6�� LQ� $JJUHJDWH�� )UHQFK �� O�2� QJ�
OL V K�� ILLJK�HU� (QJOLVK�� $QF LHQW� +LVWRU\��
$ OJHEUD�� *HRPHWU\��

6�� 5\DQ ���QG� LQ� $JJUHJDWH�� ,VW� LQ� 5 HOLJL RXV�
.QRZOHGJH�� *UHHN�� /DWLQ �� 7ULJRQRPH WU\��

5�� LQ� $JJUHJDWH ��
6XE�6HQ LRU� &ODVV ��

( �� 'LQDQ �� OVW� LQ� $JJUHJDWH�� *UHHN�� ( QJ OL VK��
.QRZOHGJH��

(�� +\QHV���QG� LQ� $JJUHJDWH�� U V W� LQ� +LJ KHU�
( QJ OL VK�� $ OJHEUD�� ā�

-�� %U\DQW����UG� LQ� $JJUHJDWH �� UVW� �Q� $QFLHQW�
+LVWRU\��

'�� )R\����WK� ���� $JJUHJDWH�� �VW� ���� /DWLQ��
)UHQFK ��

5�� 0XUSK\��UVW� LQ� *HRPHW U\��
+�� $OODQ��UVW� LQ� 5HOLJLRX V� .QRZOHGJH��
&�� 0RRUH�� , V W� LQ� 7 U LJRQRPHWU\��

-XQL R U� 7HVW� ([DPLQDWLRQV��
$ �� 5 HOLJLRXV� .QRZOHGJH��

*UHHN�� )UHQFK�� (QJOLVK�� *HRPHWU\��
$ ULWKPHWLF �� $ OJHEUD ��

?�9�� 'DOWRQ�� + RQRXUV �� 5 HOLJLR XV� .QRZOHGJH��
*UHHN�� / DW LQ �� �)UHQFK�� *HR�
PHWU\�� $ULWKPHWLF�� $ OJHE U D��

8 �� ?�9DOVK ��+RQRXUV�� 5 HOLJLRQV� .QRZOHGJH��
*UHHN�� )UHQFK�� (QJOLVK�� *HRPHWU\�� $O�
JHEUD�� 3DVV�� /DWLQ�� $ULWKPHWLF��

3�� L?U�RR UF�� O�,RQRXUV �� 5HOLJLRXV� .QRZ�OHGJH��
) U HQFK �� 3DVV�� /DWLQ �� *HRP HW U\�� $ULWK�
PHWLF�� $OJHEUD��

5�� 0F&DUWK\��+RQRXUV�� 5 HOL J LR XV� .Q RZ OHGJH��
$ OJHEUD��3DVV�� / DWLQ�� )UHQFK�� *HRPHWU\��
$ ULWKPHWLF��

"���� 5HOLJLRXV�.QRZOHGJH��
) U HQFK�� (QJOLVK�� *HRPHWU\�� $OJHEUD��
3DVV�� *UHHN�� /DWLQ �� $U LWKPHWLF��

-�� +ULGJH�� + RQRXUV �� 5HOLJLRXV� .QRZOHGJH��
-�UHQFK �� (QJOLVK�� 3DVV�� / DWLQ�� *HRP HW U\��
$ OJHE UD��


Y9 �� O�
ODQQ HUY�� +�R QR X�āV�� 5HOLJLRXV� .QRZ�
OHGJH�� )UHQFK�� 3DVV�� * U HHN�� /DWLQ�� (QJ�
OL VK�� *HRPHWU\��

-�� %DUU\�� +RQRXUV�� 5 H OL J LRXV� . QRZOHGJH��
( QJ OL VK�� $OJHEUD�� $ULWKPHWLF�� 3DVV ��
* UHHN�� / DW LQ �� )UHQFK��

(�� 'LQ DQ ���+ R O� R XUV�� 5HOLJLRXV� .QRZOHGJH��
,�UHQFK �� 3DVV�� *HRPHWU\�� $ ULWKPHWLF��
$OJHEUD��

��?/� & OD UNH��� +RQRXUV�� +�H OL J LRXV� .QRZOHGJH��
* UHHN�� )UHQFK�� ( QJ OL V K �� $ ULWKPHWLF ��
$OJHEUD�� *HRPH WU\�� 3DVV �� /DWLQ��

9�� &URZOH\���+�R QRXUV �� 5 HOL J LR XV� .QRZOHGJH��
*UHHN�� 3DVV�� /DWLQ �� )UHQFK�� *HRPHWU\��
$�UL�W K�PH�WLF�� $ OJHEUD��

??ā�� &DOO DJKDQ���+RQRXUV�� 5HOLJLRXV� . QRZ�
OHGJH�� 3DVV�� ( QJO LVK�� ) UHQFK �� *HRPHW U\��
$ OJHE U D��

)�� 6\ QQR WW �� +RQRXUV�� 5 HOL JLRXV� .QRZO HGJH ��
) U HQFK�� 3DVV �� /DWLQ�� (QJOL V K �� $ ULWK �
P H WLF�� $ OJHEUD��

&�� %U\DQW�� +RQRXUV�� 5HOLJLRXV� .QRZ OHGJH��
3DVV �� /DWLQ�� )UHQFK �� (QJOL VK�� U?ULWK �
PFWLF�� $ OJHEUD��

' ��2 
+DQORQ��+RQR XUV�� 5HOLJLRXV� .QRZOHGJH��
ā*UHHN�� ) UHQFK �� 3DVV��

9�� )ROH\�� +RQ RXUV �� 5 H OL J LR XV� .QRZOHGJH��
*HRPHWU\�� $ OJHE UD�� 3DVV�� /DWLQ�� )UHQFO���
(QJOLVK�� $ULWKPHWLF��

)�� 7�UZL Q�� +RQ RXUV�� 5HOLJLRXV� .QRZOHGJH��
3DVV�� $ULWKPHWLF�� $ OJHE U D��

-�� +RJDQ��+RQRXUV�� 5HOLJLRXV� .QRZOHGJH��
*UHHN�� 3DVV�� (QJO LVK�� *HRPHWU\�� $O�
JHEUD��

O-�� *UDPPDU��
O���� 5HJDQ��UVW� ���� $JJUHJDWH�� /DWLQ�� *UHHN��

)UHQFK�� $ Q FLHQW� +LV�WRU\�� $ OJHE UD��
3�� *DOYLQ���QG� LQ� $JJ�āHJDWH�� UVW� LQ� (VVD\ ��

(QJOLVK� +LVWRU\�� (QJOL VK �� $ULWKPHWLF��
(�� &KHVWHU��,VW� LQ� 5HOLJLRXV� .QRZOHGJH� DQG�

*HRPHWU\��
&�� ?L?LL ONLQ VRQ ���UG� LQ� $JJUHJDWH�� �QG� LQ� (QJ�

OL VK� +LVWRU\ ��
6�� 0F'HUPRWW� �WK� LQ� $JJUHJDWH�� �QG� �Q�

)UHQFK� DQG� $ULWKPHWLF��
,7, �� *UDPPD/�

-�� ?L?LD OO ��UVW� LQ� $JJUHJDWH�� *UHHN�� (QJOLVK��
0 �� &DVH\���QG� �H[� FHT� �� ���� $�JJUHJDWH�� ��VL�

LQ� /DWLQ� DQG� )UHQFK ��
)�� 0F'HUPRWW� �QG� �H[� FHT��� LQ� $JJUHJDWH��
%�� 3D\WHQ���UG� LQ� $JJUHJDWH��
5�� 3URXVW���WK� LQ� $JJUHJDWH��
+��� 
Y9HDYHU��VWK� LQ� $JJUHJDWH��
5�� &RUFRUDQ���,VW� LQ� 5HOLJL R QV� . QRZ OHGJH��
@�� 0F.D\���,V W� LQ� $ QFLHQ W� +LVWRU\��
&�� 3LQQRFN�� UVW� LQ� ( QJOLVK� +LVWRU\�� $ULW K�

P HWLF��
* �� 5\JDWH���W VW� LQ� (VVD\��
+ �� LQ� $ OJHEUD�� $ULWKPHWLF��
?L?I�� ��?OIF'RQQHOO��WVW� LQ� $ OJHEUD� �H[� D�T����

5XGLPHQWV� $��
-� 6H\PRXU� $ OO DQ��WVW� LQ� $JJUHJDWH�� +LVWRU\�

D QG� *HRJUDSK\��
9�� &RQORQ�� �QG� LQ� $JJUHJDWH �� WVW� LQ� /DWLQ��
? L?� �� ? L?LD O/��UG� LQ� $JJUHJDWH�� UVW� LQ� (QJOLVK��
(�� (YDQV ���WK� LQ�$JJUHJDWH��
(�� ? L?L LOOLDPV��VWK� LQ� $JJUHJDWH��
$�� 0DFNHQ]LH���WK� LQ� $JJUHJDWH��
(�� 6HGJZLFN�� UVW� LQ� 5HOLJLRXV� .QRZOHGJH��
/�� %XUNH�� UVW� LQ� (VVD\��
3�� 'HIIHUULHUH��UVW� LQ� $ QFL HQW� -�7LVWR�ā\��
& �� ' DOJOL VK�� UVW� LQ� $ ULWKPHWLF��

5XGLPHQWV� %��
-� 7D\ORU�� UVO� LQ� $JJUHJDWH�� 5HOLJLRXV� .QRZ�

OHGJH�� ( QJOLVK ��
-�� 7KRP��]QG� LQ� $JJUHJDWH�� /DWLQ� DQ���� $QFLHQW�

+LVWRU\��
*�� %DWHPDQ��-UG� LQ� $JJ�āHJDWH�� U�VW� LQ� )UHQFK ��
-�� 3D\WHQ �� UVW� LQ� $U LWKPHWLF��

(OHPHQWV��
:�� 5REHUVRQ�� ��VW� LQ� $JJUHJDWH�� % LEOH� +LVWRU\�

DQG� &DWHFK LVP�� * UDPPDU ��
7�� &X OOHQ���QG� LQ� $JJUHJDWH�� ,VO� LQ� ([HUFLVHV�

D QG� $ ULWKP HWLF��
(�� 5\DQ�� �UG� LQ� $JJ�āHJDWH�� UVW� ���� &RP�

SRVLWL R Q� DQG� 'LFWDWLRQ��
�7�� 6H OO DU��UVW� LQ� 3RHWU\��
/�� I�HLWK�� �QG� LQ� 5HDGLQJ� DQG� 6SHOOLQ J��
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25(� LGHD O� ZHDWKHU� FRQ�
GLWLRQVā� WKDQ� WKRVH� ZKLFK�
IDYRXUHG� WKH� KROGLQJ� RI�
WKH� *UHDW� /
XEOLF� 6FKRROV
�
&KDPSLRQVKLSV� RQ� WKH�
3 D UUDPDWWD� RQ� ?9HFOQHV�
GD\�� $SULO� ���� FRXOG�
KD UGO\� KDYH� EHHQ� H[�
SHULHQFHG� KDG� WK H�ā� EHHQ�

PDGH� WR� RUGHU�� 7KHUH� ZDV� EDUG�?ā�Dā�EUHDWK�
RI�ZLQG��DQG�WKH� ??āDWFU� ZDV�DOPRVW��DV�VPRRWK�
DV� JODVV�
� ā�
O
R� PDNH� LW� EHWWHU �� WKH� FO D\� ZDV�
QHLWKHU� WRR� ZDUP� QRU� WRR� FROG �� (DFK� RI� WKH�
IRXU� VFKRROV� FRPSHWLQJ�6W�� OJQDWLXV�� 6W��
- RVHSK 
V�� 1RUWK� 6KRUH� &KXUFK� RI� ,&� QJāODQFO�
*UDPPDU� DQG�6\GQH\�*UDPPDU� KDG�VSHFL�
DOO \� FKDUWHUHG� VWHDPHUV� FURZGHG� Z LWK� WKHLU�
VXSSRUWHUV�� 1XPHURXV� ODXQFKHV� ZHUH� DOVR�
IOLWWLQJ� DERXW�� DQG� WKH� FRORXUV� WKH\� VSRUWHG�
VKRZHG� XQPLVWDNDEO\� LQ�ZKDW�GL UHF WLRQ� W KHLU�
V\PSDWKLHV� UDQ �� 7 KH� �/DG\� &KHOPVIRUG 

�
OHIW� WKH� FROOHJH� ZKDUI� DERXW� KDOI�SDVW� WZR��
FDUU\LQJ�� ZH� PLJKW� VD\�� WKH� &ROOHJH�� IR U�
IHZ� WKHUH� ZHUH� RI� WKRVH� ZKRP� WK H� ZDOO V�
RI� 5LYHUYLHZ� VKHOWHU� ZKR� GLG� QRW� PDQDJH�
E\� VRPH� PHDQV� RU� RWKHU� WR� EH� I UHH� WKD W�
DIWHUQRRQ� WR�JR�DQG� ZDWFK� RXU� �(LRāKW�� DQG�
RXU��)RXU�� GR�EDWWOH� IRU� WKH�KRQRX��RI� WKHLU�
$ OPD� 0DWHU�� ,QYLWDWLRQV� ZHUH� LVVXHG� WR�
SDUHQWV� DQG� IUL HQGV� RI� FROOHJH�� HLWKHU� WR�

FRPH� DQG� MRLQ� WKH� FROOHJH� �VSHFLDO
 
� KHUH�� RU�
WR� PHHW� WKH� ERDW� DW�: RROZLFK�� DQG� WKHQ� J R�
RQ� ZLWK� XV� WR� WKH� ILQL VKLQJ� SRVW�� $� J U HDW�
QXPEHU� RI� 5 LYHUYLHZ� VXSSRUWHUV� DFFHSWHG�
WKH� LQYLWDW LRQV�� ZLWK� WKH� UHVXOW� WKD W� WK H�
�5R\DO� %OXHV�� JRW� ZDUP�FRQJ UDWXODWLRQ V� RQ�
WKHLU� SOXFN\� VWDQG� LQ� WKH� (LJKWV�� DQG� RQ�
WKHLU� VLJQDO� YLFWRU\� LQ� WKH� ) RXUV��
$GHODLGH� ZDV� ZHOO� UHSUHVHQWHG� RQ� WK H�


 
/DG\� &KHOPVIRUG ��� :H� QRWBL FHG� TXLWH� D�
FRQWLQJHQW�RI� ODGLHV� IURP�WKDW�G W\� ZKR� K DS�
SHQHG� WR� EH� VWD\LQJ� LQ� 6\GQH\� RQ� KROLGD\V��
$PRQJVW� WKHP� ZHUH�0HVGDPHV� + DQVHQ� DQG�
&DVH\�� DQG� 0LVVHV� 2 
O?�,DUD�� %URVPDQ�� +DQ�
VHQ��2 
&RQQRU�� DQG�6XOOLYDQ��
$PRQJVW� WKRVH� RQ� ERDUG� WKH� 8UQS LUH�
V�

ERDW�� WKH� �3 UHPLHU��� ZHUH� 0HVVUV�� 4�� /��
'HORLWWH� �SUHVLGHQW� RI� WKH� 1�6�?�?7�� 5 RZLQJ�
$VVRFLDWLRQ ��� $�� ( �� 1DVK� �FKDLUPDQ� RI�
FRPPLWWHHV� 1�6�:�5�$�� �� -XGJH� %DFN�
KRXVH�� DQG� 'U�� %XUQH�� 7KH� ?�?7HVW� $XV�
WUDOLDQ� HLJKW�RDU� FUHZ� URZHG� XS� WR� ZDWFK�
WKH� HYHQWV�� , Q� D� ODXQFK� ZHUH� QRWLFHG� D�
QXPEHU� RI� 6W�� $OR\VLXV� ER\V�� DFFRPSDQLHG�
E\� )DWKHUV� 6\GHV� DQG� 0XUSK\�� 6�-��� D OO� HYL�
GHQWO\� FRPH�WR�KHOS�5LYHUYLHZ�RQ�WR� Y LFWRU\ ��
7KH� ( LJKW�RDU� &KDPSLRQVKLS� ZHQW� WR� 6W��

- RVHSK
V� E\� D� QD UURZ� PDUJLQ� RI� �� I HHW�
IURP� 6YFOQH\� *UDPPDU�� IROORZHG� FORVHO\� E\�
1RUWK� 6KRUH� DQG� 6W�� ,JQDWLXV�� 7KH� )RXU�
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RDU� &KDPSLRQVKLS� ZDV� ZRQ� E\� 6W�� ,JQDWLXV�
E\� D� OHQJWK� IURP� 1RUWK� 6KRUH ��� 6\GQH\�
*UDPPDU� 6FKRRO�ZDV�WKLUG��DQG� 6W�� - RVHSK
V�
ODVW�� 7 UXO\� LW�ZDV� DQ� �$OO� 6DLQWV
��GD\��

&+$03,216+,3� (,*+76��
)RU� WKH� 0DMRU� 5HQQLH� W URSK\� DQG�

6FKRROV
� $VVRFLDWLRQ� EDGJHV� DQG� FHU WLILFDWH��
&RXUVH �� )URP� +HQOH\� WR� ��R\FOV�� EH\RQG�
3XWQH\� 3RLQW��
6W�� -��HSK
V� &ROOHJH � $�� 7KRUSH�� �-W�� OOOE���

5�� 7UDFH\�� OOVW���OE��� -�� 3ROODUG�� O2VW�� �OE���
:�� /DQH�� O2VW��� -�� 2
/RXJKOLQ�� OOVW�� OOOE���
1�� .HDWLQJ�� OOVW�� OOE��� &�� &RG\�� O2VW��� (��
&RG\��VWURNH�����VW���:��+HDO\��6VW��OE�� �FR[��� ��

&RDFK� 5��%��)LW]KDUGLQJH��(VT��
6\GQH\� *UDPPDU� 6FKRRO � +�� +�� -DPLHVRQ��

�-W�� O2OE��� +�� +�� GH� %XUJK�� O2VW�� OOOE��� -��
5XVVHOO��O2VW����OE��� 9��+��(YDQV��OOVW���OEV� ��
5��5�� +DUSHU�� ��VW�� �OEV��� +�� 5�� 6FULYHQHU��
���W���OE���5��&�� ���W���OE���$��(��*DWHV��
O2VW����OE�� �VWURNH���5��+��5��*ULHYH� �FR[�� ����� ��

&RDFK� :��+��6DYLJQ\��(VT��
6\GQH\� &KXUFK� RI� (QJODQG� *UDPPDU� 6FKRRO�

5�� 0�� $OOSRUW�� ��W�� O2OE� �� *�� 5�� +DPLOWRQ��
��-W�� 6OE� �� $�� (�� %URZQ�� O2VW�� �OE��� $�� 5��
0DUWLQ��O2VW�� O2OE��� :��+D\�� O2VW����OE��� :��
7��7XFNHU �� ��VW��� *�� (��+DUW�� O2VW��O2OE��� .��
%��9RVV�� O2VW ��O2OE�� �VWURNH��� 7��0RUHOO�� 6VW��
�OE�� �FR[�� �� �� ��

&R�FK� $OODQ�5�WPOD\��(VT��
6W�� ,JQDW LXV� &ROOHJH� ������ ��

&RDFK� 1��- ��0F'RQDOG��(VT��
7LPH��6�PLQ�� ����

,W� ZDV� DQ� H[FHOOHQW� UDFH�� 7KH� FUHZV� UH�
PDLQHG� FORVHO\� SDFNHG� XQWLO� *ODGHVYLOOH� ZDV�
UHDFKHG�� DW�ZKLFK� SRLQW� &KXUFK� RI�(QJODQG�
*UDPPDU� 6FKRRO� KDG� D� OHDG� RI� DERXW� D�
\DUG��ZKLFK� ZDV� UHWDLQHG� XQWLO�&DEDULWD�ZDV�
SDVVHG�� 7KH� XPSLUH
V� ERDW� IHOO� VR� IDU� EH�
KLQG�WKDW�LW�ZDV� LPSRVVLEOH� WR�DFWXDOO\�GHWHU�
PLQH� WKH� SRVLWLRQV� EH\RQG� WKLV� SRLQW�� EXW� DW�
7HQQ\VRQ� 6W�� -RVHSK
V� SXW� LQ� D� JRRG� VSXQ��
DQG� DSSDUHQWO\� WKLV� FUHZ� ZDV� QRW� DIWHU�
ZDUGV� KHDGHG�� 7KH� MXGJH
V� GHFLVLRQ� ZDV�
D� ZLQ� IRU� 6W�� -RVHSK
V� &ROOHJH� E\� �IW�� I�URP�
6\GQH\� *UDPPDU� 6FKRRO�� ZLWK� 6\GQH\�
&KXUFK� RI� (QJODQG� *UDPPDU� 6FKRRO� D�
TXDUWHU� RI� D� OHQJWK� IXUWKHU� DZD\��
7KLV� UDFH� ZDV� WLPHG� WR� FRPPHQFH� DW�

������ EXW� RZLQJ� WR� WKH� GHOD\� LQ� WKH� DUULYDO�
RI� WKH� 8PSLUH
V� ERDW�� LW� GLG� QRW� FRPPHQFH�
WLOO� ORQJ� DIWHUZDUGV�� ,1�H� GRQ 
W� NQRZ� ZKDW�
HIIHFW� WKLV� GHOD\� KDG� RQ� WKH� RWKHU� FUHZV��
EXW� WKLV� ZH� NQRZ�WKDW� 6W�� ,JQDWLXV� FUHZ�
ZHUH� IDFLQJ� WKH� EDQN� UDWKHU� WKDQ� WKH�
ZLQQLQJ�SRVW� ZKHQ� WKH� VWDUW�ZDV� J LYHQ��

7KH� UDFH�� KRZHYHU�� ZDV� NHHQO\� FRQWHVWHG��
7 KHUH� ZDV� KDUGO\� D� OHQJWK� VHSDUDWLQJ� WKH�
IRXU� FUHZV� DW� DQ\� SRUWLRQ� RI� WKH� FRXUVH��
DQG� WKH� QDU URZ� PDUJLQ� ZLWK� ZKLFK� WKH�
ZLQQLQJ� FUHZ�� 6W�� - RVHSK
V�� JRW� KRPH�� JLYHV�
DQ� LGHD�RI�WKH�H[FLWLQJ� ILQLVK� SURYLGHG�� Y9H�
FRQJUDWXODWH� 6W�� - RVHSK
V� RQ� WKHLU� ZHOO�
GHVHUYHG� YLFWRU\��

&+$03,�16+,3� )2856��

)RU� WKH� <DUDOOD� &XS� DQG� WKH� 6FKRROV
�
$VVRFLDWLRQ� FHUWLILFDWHV�� &RXUVH �� )URP�
*ODGHVYLOOH� WR� 3XWQH\� 3RLQW��
6W��,JQDWLXV�&ROOHJH� +��&UDYHQ��O2VW�� �OE�� �ERZ�� ��

'�� 3�� 0F$ODU\�� ��-W �� �OE�� ���� �� &��:LONLQ�
VRQ�� O2VW�� �OE�� ������ 7�� 'DOWRQ�� O2VW�� OOOE��
�	WURNH��� /��&UDQQH\� �FR[�� ����� ���� ��

&RDFK� 1�� - ��0F'RQDOG��(VT��
6\GQH\� &KXUFK�RI� (QJODQG� *UDPPDU� 6FKRRO� *��

6��/OR\G�� �-W �� �OE�� �ERZ��� Z��5�� %RXOWRQ��
�-W �� �OE�� ������ /�� 5LFKYGVRQ�� �VW��O2OE�� �����
(�� /�� 0RUJDQ�� O2VW�� �OE�� �VWURNH���� 7�� +��
&XOOHQ� �FR[�� ��

&RDFK � $OODQ�5DPVD\��(VT��
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6\GQH\�*UDPPDU�6FKRRO� 5�� +��:DLWHV�� �VW�� �OE���ERZ��� :�� 5�� 6PLWK�� O2VW����OE�� ����� (��- ��5REHUWV�� O2VW��6OE�� ����� -�� )��V��%DUQHWW���VW��OOOE�� �VWURNH��� $��$��6WDUW���VW�� ��OE�� �FR[����� ��&RDFK�+��$��+HQU\��(VT��
6W�� -RVHSK
V� &ROOHJH� ������ ��&RDFK� 5�� %�� )LW]EDUGLQJH��(VT��

:RQ�E\� RQH�OHQJWK�� 7LPH�� ��PLQ�� ��W�VHHV��
$OO� IRXU� FUHZV� FLLSSHG� WRJHWKHU� RQ� WKH�VRXQG�RI�WKH�JXQ��DQG�DW�&DEDULWD�&KXUFK�RI�(QJODQG
� *UDPPDU� 6FKRRO� OHG� E\� DERXW� D�OHQJWK� IURP� 6W�� ,JQDWLXV
V� DQG� 6W��-RVHSK
V��ZLWK�6\GQH\�*UDPPDU�6FKRRO� ODVW��7KH� FUHZV� ZHUH� ZHOO� XS�� KRZHYHU�� DQG�HYHU\� IRXU� KDG� D� FKDQFH�� $W� 7HQQ\VRQ��&KXUFK� RI� (QJODQG� *UDPPDU� 6FKRRO� ZHQW�DZD\� WR� D� OHQJWK�� ZLWK� 6W�� ,JQDWLXV� VHFRQG��6\GQH\� *UDPPDU� 6FKRRO� WKLUG�� DQG� 6W��-RVHSK
V� LQ� ODVW� SODFH�� �3DVVLQJ� WKH� *DV�ZRUNV�� 6W�� ,JQDWLXV� &ROOHJH� VSXUWHG�� DQG�&KXUFK� RI� (QJODQG� *UDPPDU� 6FKRRO� UH�VSRQGHG�� $� JUHDW� UDFH� WKHQ� HQVXHG� EH�WZHHQ� WKH� WZR� FUHZV�� DQG� WKH� 6W�� ,JQDWLXV�FUHZ�� VXVWDLQLQJ�WKHLU�VSXUW�VSOHQFOLFOO\�� ZHQW�DZD\� WR� D� OHQJWK�� DQG� ZRQ� E\� WKDW� PDUJLQ��6\GQH\�*UDPPDU� 6FKRRO�ZDV�D� OHQJWK�DZD\�

WKLUG�� DQG� 6W�� -RVHSK
V� &ROOHJH� D� OHQJWK�DZDY� IRXUWK��
DIWHU� WKH� UDFH�� WKH� &ROOHJH�)RXU� ZHUH� HQWKXVLDVWLF� DERXW� WKH� VSOHQGLG�FR[LQJ� RI� /LRQHO� &UDQQH\�� +LV� WLSV�VHHPHG� WR� EH� LQYDOXDEOH� WR� WKH� IRXU� VWDOZDUW�\RXWKV� ZKR� ZRUNHG� VR� ZHOO� WR� UHYHUVH� WKH�SRVLWLRQ� ZKLFK� IHOO� WR� WKH� FROOHJH� LQ� WKH�SUHYLRXV� HYHQW�� 7KH� )RXU� ZHUH� QRW� ORQJ�WRJHWKHU�� D� FKDQJH� KDYLQJ� EHHQ� PDGH� LQ�WKH�RULJLQDO�)RXU�RZLQJ�WR� RQH�RI� WKH�(LJKW���:�� )ODQQHU\�� VSUDLQLQJ� KLV� DQNOH��2XU�ZDUPHVW�WKDQNV�DUH�FOXH� WR�0U�� 1�� -��0F'RQDOG�� RXU� SRSXODU� FRDFK�� $W� JUHDW�SHUVRQDO� LQFRQYHQLHQFH�KH� YLVLWHG�WKH�UHJXODUO\� WR� JLYH� WKH� ER\V� WKH� EHQHILW� RI�KLV� ORQJ� H[SHULHQFH�� 1R� JUHDWHU� SURRI� RI�WKH� HVWHHP� LQ� ZKLFK� 0U�� 0F'RQDOG� LV� KHOG�E\� WKH� ER\V� FRXOG� EH� KDG� WKDQ� WKH� JRRG�VSLULW�ZLWK�ZKLFK� WKH\�DFFHSWHG� WKH�GLIIHUHQW�FKDQJHV� LQ� WKH� ERDW� DQG� LQ� WKH� SODFHV� LQ�WKH� ERDWV� ZKLFK� KDG� WR� EH� PDGH� VKRUWO\�EHIRUH� WKH� 5HJDWWD��

$Q� DFFRXQW� RI� WKH� 5HJDWWD� &RQFHUW �� WR�EH� JLYHQ� RQ� -XQH� ���� ZLOO� DSSHDU� LQ� RXU�QH[W� LVVXH��

67�� 9,1&(17� '(� 3$8/� 62&,(7<��

8�-�O(� ZRUN� RI� XXU� &RQIHUHQFH� GXULQJ�WKH� ODVW� VL[� PRQWKV� KDV� FRQVLVWHG�PDLQO\� LQ� KHOSLQJ� YDULRXV� ,QVWLWX�WLRQV� VXFK� DV� /HZLVKDP� +RVSLWDO��WKH� �&DUPHOLWH� 1XQV��� O?�,�DUULFNYLOOH�� DQG�WKH� 6HDPHQ
V� 0LVVLRQ�� ZLWK� RXU� VXEVFULS�WLRQV�� DQG� ZH� KRSH� YHU\� VKRUWO\� WR� EH� DEOH�WR� VXSSO\� VRPH� RI� WKH� 2USKDQDJHV� ZLWK�D UWLFOHV� RI� FORWKLQJ� DQG� ERRNV��'XULQJ� WKH� WHUP� WZR� TXDUWHUO\� PHHWLQJV� ��WRRN� SODFH�� DQG� RXU� &RQIHUHQFH� ZDV� ZHOO�UHSUHVHQWHG� RQ� HDFK� RFFDVLRQ�� 7KH� UROO� RI�PHPEHUV� DW� SUHVHQW� QXPEHUV� DERXW� �����WKXV� VKRZLQJ�DQ� LQFUHDVH� RI� ���PHPEHUV� DV�FRPSDUHG� ZLWK� ODVW� \HDU
V� OL VW�� ��?��� WKH�

PHPEHUV� D UH� WDNLQJ� D� GHHS� DQG� DFWLYH� LQ�WHUHVW� LQ� WKH� ZRUN� RI� WKHLU� FRQIHUHQFH�� DQG�FRQWLQXH� WR� FRQWULEXWH� PRVW� JHQHURXVO\�WRZDUGV� WKH� PRQWKO\� FROOHFWLRQV�� FRQVH�TXHQWO\�� ZH� KDYH� HYHU\� KRSH� RI� VXUSDVVLQJ�GXULQJ� WKH� SUHVHQW� \HDU�� WKH� WRWDO� UHFHLYHG�RQ� WKH� FORVH� RI� WKH� SUHYLRXV� \HDU�� $W� WKH�EHJLQQLQJ� RI� WKH� WHUP� QHZ� PHPEHUV� ZHUH�HOHFWHG� WR� ILOO� XS� WKH� UHVSHFWLYH� RIILFHV� OHIW�YDFDQW� DW� WKH� HQG� RI� ODVW� \HDU�� WKH� RIILFHUV�RI� WKH� JRYHUQLQJ� ERG\� QRZ� EHLQJ��3UHVLGHQW�� 'RQ� )R\�� 9LFH�SUHVLGHQW��%U\DQ� 9�HHFK��� 6HFUHWDU\�� 3HWHU� 0RRUH��7UHDVXUHU��- DPHV�%DUU\��&RPPLWWHH��5REHUW�O?�DFNHQ�� -XOLDQ� %U\DQW�� 5HGPRQG� %DUU\��
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-DQ�� �����ULJLQDOO\� WKH� GD\� IL[HG� IRU�

WKH� UH�RSHQLQJ�RI� VFKRROV�� 7KDQNV� WR� WKH�
*RYHUQRU�� /RUG� &KHOPVIRUG�� ZKR� RE�
WDLQHG� D� WKUHH� FOD\V
� H[WHQVLRQ� RI� WKH�
KROLGD\V�� WKDW� FOD\� KDV� EHHQ� GHIHUUHG� WLOO�
WKH� ��WK �� 2QH� ER\� UHWXUQHG� RQ� WKH� ��WK��
)DWKHU� %DVVHW� DUULYHG� IURP� 1HZ� =HDODQG��
EULQJLQJ� EDFN� JORZLQJ� DFFRXQWV� RI� WKDW�
FRXQWU\�� 'XULQJ�WKH�OLWWOH� IUHH� WLPH� WKDW�KLV�
5HWUHDWV� JDYH� KLP� KH� PHW� PDQ\� ROG� 5LYHU�
<LHZHUV�� 7KH\� YLHG� ZLWK� RQH� DQRWKHU� LQ�
HQWHUWDLQLQJ�WKHLU�ROG� 3UHIHFW�DQG� �?-�DVWHU��
$OO� VHHP� WR� EH� GRLQJ�ZHOO�� 2QH� OLWWOH� ER\�
UHWXUQHG�� VR� GLG� DQRWKHU�� EXW� WKH� ODWWHU�
RQO\�WR�JHW�DQRWKHU�<DOLVF� WR�JR�XS� FRXQWU\�
IRU� D� IHZ� GD\V��

-DQ�� ���� �?� QXPEHU� FDPH� EDFN� WR�GD\��
SULQFLSDOO\� QH�ā� ER\V�� )LUVW� 'L<LVLRQHUV�
FRQVLGHU�LW��WKH�FRUUHFW�WKLQJ��WR�FDWFK�ODWH�
ERDWV�� �6RPH� RI� WKH� IHOORZV��� VDLG� +RSH�
+DUQHWW�� �IURP� XS� P\� ZD\� ZLOO� QRW� EH�
GRZQ� IRU� D� IHZ� FOD\V�� /XFN\� FKDSV�����
�?L?7KR�"�� �&RQ�&OLIIRUG�� IRU� H[DPSOH�� +H�
LV� EORFNHG� E\� WKH� �?WOXUUXPELGJHH���� *ODG�
WR� VHH� WKDW�WKH� WHQQLV� EDOOV�DUF�JXDUGHG� E\�
D� QHZ�DQG�KLJKHU�IHQFH��

-DQ�� ����%R\V� EHJLQ� WR� ORRN� URQQHO��
<HVWHUGD\� WKHLU� DWWHQWLRQ� ZDV� JL�?āHQ� WR�
PXWXDO�JUHHWLQJV�� $UHQ
W�WKH�QHZ�6WDWLRQV�
RI� WKH� &URVV� EHDXWLIXO�� LV� DQ� RIW�UHSHDWHG�
UHPDUN�� 7KH� RUJDQ� KDV� UHDOO\� FRPH�� ,Q� D�
IHZ� ZHHNV� LW�VKRXOG�EH� UHDG\� IRU� XVH�� ?9KDW�
LV� WKDW� VWUDQJH� VRXQG� EHKLQG� WKH� VFUHHQ "�
�2K�� -RH�� WKH� 5HIHFWRULDQ�� KDV� D� QH��ā�
PDFKLQH� IRU� FXWWLQJ� EUHDG��� ,W� LV� FDOOHG�
WKH� �0HGFDOIH� %UHDG� &XWWHU����� DQG� FRPHV�
IURP� (O\� 3ODFH�� /RQGRQ�� ,W� LV� OLNH� WKH�
RQH� %URWKHU� 'R\OH� VDZ� RQ� WKH� V �V�� 

2W�
ZD\��� &RQJUDWXODWLRQV�� %URWKHU�� �?��LVV�
$WNLQV� DQG� KHU� IRXU� KHOSHUV� DUF� NHSW� EX��U�

DW� WKH�/LQHQ� 5RRP�� 7RPP\�&XOOHQ�� DJHG�
��� LV� PDNLQJ� KLV� ZHLJKW� IHOW� WKH� PRVW�RI�
WKH� QHZFRPHUV�� +H� VD\V� KH� LV� JRRG� DW�
FULFNHW�� IRRWEDOO� DQG� ELOOLDUGV�� +LV� SDV�
VDJH� WR� WKH� FKRLU� ZDV� LQWHUFHSWHG� E\� WKH�
&KDSHO� 3UHIHFW�� �2QO\� WKH� FKRLU� JR� XS�
WKHUH�� 7RPP\���� 

7KDW
V� ULJKW�� VLU�� EXW� ,�
6OOOJā�� 3DVV�� 7RPP\��

�-DQ�� ����
-
RPP\� LV� QRW� WKH� ??āFH�ER\� RI�
WKH� VFKRRO��ā� 
ā3L[LH���� UHWXUQHG� WR�GD\�� +�F�
LV� VPDOOHU�� EXW�KDV� WKH� DFO?āDQWDJH�RI� EHLQJ�
ORQJHU� KHUH�� 7KH\� ??āHUH� 

H\HLQJ�� RQH�
DQRWKHU� WKH� ILUVW� QLJKW�� WKH� 3UHIHFW�ā
H\HG

�
ERWK�� FRQVHTXHQWO\� WKH\� FRXOG� QRW� 
 
WU\�
FRQFOXVLRQV���

-DQ�� ���� �?,DQ\� RI� WKH� UHSRUWHG� �OHIWV
 
�
UHWXUQHG� DV� JD\� DV� H?āHU�� ?<HOFRPH� WR� DOO��
�?,L�FO� UH?āROXWLRQ�� $� QH?�ā� 2UGHU� RI� 7LPH�
IRU� �IXOO�� FOD\V� LXWURFOXFHG�� *UHDW� H[FLWH�
PHQW� SUH\DLOV �� H\HQ� %URWKHU� ��?OF*XLUH� DS�
SHDUV ��PR\HFO� DW� � WKH� ROG� RUGHU� FKDQJ�LQJ�
DQG�JL���L�QJ�SODFH� WR� WKH�QHZ�
 
� &ODVVHV� EF�
�)LQ� DW� ���M�� IL\H� PLQXWHV� EUHDN� DW� ,,��
W��āHQW\� PLQXWHV� EUHDN� DW� ������� GLQQHU�
HYHU\� FOD\� DW� ������ 5RVDU\� DW� ��� UHFUHDWLRQ�
DW������� FODVV� DW�������DW������HQG�RI� VFKRROV��
���WXFO\� ���������� 7ZR� IXOO� KRXUV
� UHFUHDWLRQ� DUH�
WKXV�JL�āHQ� EHW??āHHQ�WKH�HQG�RI�VFKRROV�DQG�
WKH�HYHQLQJ�VWXG\�� 2QH�RI�WKH�DGYDQWDJ�HV�
FODLPHG� IRU� WKH�QHZ�2UGHU�RI�7LPH� LV� WKDW�
WKH� ER\V� ??
LOO� GHUL��H� PRUH� EHQHILW� IURP� WKH�
DIWHUQRRQ�JDPHV�QRZ�WKDW� WKH�GLQQHU� LV� DW�
����� WKDQ� ??
KHQ� LW� ZDV� DW� ������ 9OHFOQHV�
FOD���� DQG� 6DWXUFOD�?
� RUGHU� UHPDLQ� DV�
EHWRUF�� 7KH� PLG�FOD\� VZLP� KDV� GLVDS�
SHDUHG�� WKH� WZHQW\� PLQXWHV� UHFUHDWLRQ� DW�
������ EHLQJ� WRR� VKRUW� IRU� D� YLVLW� WR� WK H�
EDWKV�� 7KH� VZLP� LV� XVXDOO\� WDNHQ� DIWHU�
FULFNHW�� O�Y� WKH� DUULYDO� RI� ??7DOWHU� WK H�
WKUHH�'LYLV�RQV�@OD��H� HDFK�D� PHPEHU�RI�WKH�
'DOWRQ� IDPLO\�� ��?OU�� 3�� 'DOWRQ�� 6�-�� LV�



285� $/0$� -�-$7(5��
WKHLU� XQFOH�� $OO� IRXU� KDLO� IURP� 2UDQJH��7KH�0DFNHQ� IDPLO\� KDV� DOVR� D� UHSUHVHQWD�WLYH� LQ�HDFK�GLYLVLRQ��
-DQ������&RQ�� &OLIIRUG��ZKR�ZDV�RQ� WKH�RWKHU�VLGH�RI�WKH�ā0XUUXPELGJHH�� LV� RQ� WKLV�VGH�QRZ�� +H�DUUL��HG� WR�FOD\�� �&RQ�� LV� D�JRRG� āZRUNHU� DQG� DQ� DUGHQW� VSRUWVPDQ��7KH� EXJJ\� FRXOG� QRW� EH� JRW� DFURVV� WKH�ULYHU�� EXW� WKH� VDGGOH�KRUVH� FRXOG�DQG� KH�GLG��

)HE�� -��9LVLW�RI�0RQVLJQRU�2OLHU� IURQL��WKH� ,VODQGV�� 7KH\� ORRN� VPDOO� IRU� )LUVW�'LYLVLRQHUV�� 7KH\� DUH� QRW� )LUVW� 'LYL�VLRQHUV�� WKH\� DUH� WKH� &ULFNHW� 7KLUGV� DQG�)RXUWKV�� 7KDQNV� WR� WKH� NLQGQHVV� RI� WKH�)LUVW� 3UHIHFW�� )DWKHU� �,DUWQHWW�� WKH\� QRZ�KDYH�D� WXUI�ZLFNHW�� O?ODQ\�RI� WKH�QHZ�PHQ�DUH� DUGHQW� FULFNHWHU���� 7KH� SURVSHFWV� RI�WKH� LQWHU�FROOHJLDWH� PDWFKHV� DUH� EULJKW��7KH� )RXUWKV� SOD\� QRZ� RQ� WKH� 6HFRQG�'LYLVLRQ� 2YDO�� ZKHUH� WKH� 7KLUGV� XVHG� WR�SOD\�� 7KH� �-XQLRUV�� DQG� �6FDOOLHV�� KDYH�QHZ�FULFNHW�WRROV�� DQG�KDYH� UH�FRPPHQFHG�WKH� WHUP� ZLWK� QHZ� DUGRXU�� 7KH� JDPH�SUHVVHV� KD YH� EHHQ� UHSOHQLVKHG�� %U\DQ�9HHFK� UHWXUQHG� WR�GD\�� 7KH� 6HL�LRU�(LJKWV� ZHUH� D?�āDLWLQJ� \RX �� ��U\DQ�� 7KH�JUHDWHU� SDUW� RI� )LU��W� 'L�āLVLRQ� DUH� SUDFWLV�LQJā� URZLQJā� IRU� WKH� &ROOHJH� 5HJDWWD� RQ���,�� 7KH� HUH��ā� IRU� WKH� $OO�VFKRROV
�5DFH� DUH� JHWWLQJ� LQWR� IRUP��
)HE�����+DLQLQJ�� ' XULQJ� WKH�PRUQLQJ�UHFUHDWLRQ� WKH� 7KLUG� 'LYLVLRQHUV� ��??āHUH�WUHDWHG� WR� SLDQRIRUWH� VHOHFWLRQV� E\� OLWWOH�+DUROG�8ORRP�� WKH�JLIWHG� QHZ�DUULY�WO��
)HE�� ���O NIRUH� WKH� &RPPXQLW\� 0DVV�)DWKHU�&RUFRUDQ� DVNHG� WKH� SUD\HUV� RI� WKH�KRXVH� IRU� WKH� UHSRVH� RI� WKH� VRXO� RI� /HVOLH�%DUU\��ZKR�KDG�GLHG� WKH�SUHYLRXV�HYHQLQJ�DW� 0LWWDJRQJ�� $OO� WKH� SULHVWV� LQ� WKH�FROOHJH� VDLG� PDVV� IRU� WKH� VDPH� LQWHQWLRQ��
)HE�� V��6XQFOD\�� 0DQ\� JR� URXQG� DQFO�VHH� FDUGX
OO\� WKH� QHZ� 6WDWLRQV� RI� WKH�&URVV�� Y9H� QRWLFH� WKDW� WKH� QHZ� VHUYDQWV
�TXDUWHUV� DUH� FRPSOHWHG�� )DWKHU� +�DVVHW�KDV� VXFFHHGHG�DW�ODVW� LQ� LQGXFLQJ�WKH�JUDVV�WR� VSURXW� LQ� WKH� �-QDFOUDQJOH�� $UULYDO� RI�3DXO� 'HIIHULHUH� IURP� 1RXPHD�� 3DXO� KDV�RQ O\� D� �QRGG LQJ�DFTXDLQWDQFH��ZLWK� (QJ�OLVK� MXVW� \HW�� EXW� KH� LV� GHEURQL-�DUG�� DQG�VR� ILQGV� KLV�YYD\� DERXW�� 3DXO� LV�D�EURWKHU�RI�

+HQUL�� ZKR� LQ� WKH� HDUO\� QLQHWLHV� XVHG� WR�DVWRQLVK� WKH� JHRPHWU\� FODVV� E\� PDNLQJ�ā
URXQG�� FLUFOHV� DW� OLJKWQLQJ� VSHHG��
)HE�� ���5HFRUG� PXVWHU� RI� )LUVW� 'LYL�VLRQHUV� DW� WKH� ERDW� VKHG�� (YHQ� +XJKLH
V�ERDW�PXVW�KDYH�EHHQ� UHTXLVLWLRQHG� WR�PHHW�WKH� GHPDQG�� :H� QRWLFHG� RQH� HLJKW �� IRXU�IRLX V� DQG� WZR� WZRV�� 7KH� PRVW� WLPLG�SURSKHW� ZRXOG� YHQWLXH� WR� SUHGLFW� JUHDW�VXFFHVV� IRU� UHJDWWD�FOD\�� :H�FRQJUDWXODWH�0U�� 'DOWRQ�� 6�-��� RQ� WKH� PDQ\� LPSURYH�PHQWV� LQ� WKH� 6HFRQG� 'LYLVLRQ� %RDW� 6KHG��7KH� QHZ� �VOLS�� PLQLPLVHV� ODERXU� LQ� JHW�WLQJ� WKH� ERDWV� LQ� DQG� RXW�� (OHFWLRQV� L���7KLUG� 'LYLVLRQ��:DOO\� āZDOO�ZDV� HOHFWHG�FDSWDLQ�� )UDQN� &DUUROO� DQG� -RH� 3D\WHQ�FRPPLWWHHPHQ�� 7KH� SUHYLRXVO\�HOHFWHG�VNLSSHU�RI� WKH�7KLUG�'LYLVLRQ� ZDV� LQ� FRP�PDQG� RQO\� D� GD\� ZKHQ� KH� VDLO HG� IRU�6HFRQG� 'LYLVLRQ��

)HE�� ���7KLUG� 'LYLVLRQ� VKRS� PDWFK ��5D\PRQG� 3 URXVW� EDWWHG� ULJKW� WKURXJK�VR� QRW� RXW�� 6HFRQG� DQG� 7KLUG� 'LYLVLRQ�%RDW� &RPPLWWHHV� HOHFWHG�� 6HFRQG� 'LYLVLRQ��&�� %U\DQW�� ( �� &KHVWHU�� 9Y�� 0F'RQQHOO ��7KL UG� 'LYLVLRQ�0�� &DVH\�� :��:DOO� DQG�)��&DUUROO�� 5HWXUQ�RI�WKH�1HZ�=HDODQGHUV���*RM
V� RZQ� ODQG�� KDV� LWV� SUDLVHV� VXQJ�RQFH� PRUH�� ,Q� WKH� FRQWLQJHQW� DUH� IRXU�QHZ� ER\V�$OLVWHU� DQG� /DFKODQ� 0F.HQ�]LH�� (ULF� DQG� 9LFWRU� 0RUDQ�� :HOFRPH��'RQ�� )D\� ZDV� XQDQLPRXVO\� HOHFWHG� 3UHIHFW�RI�)LUVW�'LYLVLRQ� 6RFLDOLW\� LQ� SODFH� RI�.HYLQ�5\DQ�� ZKR� KDV� OHIW� XV� IRU� �ILHOGV� DQG� SDV�WXUHV� QHZ�

� &RQJUDWXODWLRQV�� .HYLQ�� RQ�VXFFHVVIXO� 6HQLRU� DQG�([KLELWLRQ�� 6DPH� WR�$UWKXU�.HOO\� DQG� 7 RP� 0HHKDQ��
)HE�� ���$UULYDO� RI� WKH� UHPDLQGHU� RI�7KLUG� ' LYLVLRQ� VKRS�PDWFK� FDNHV�� 6DU�JHQWV� KDG� VHQW� RQO\� KDOI� WKH� RUGHU� WKH�SUHYLRXV� HYHQLQJ�� VR� WKH� �ZD[HV�� ZHUH� LQ�WUHSLGDWLRQ��
)HE�� ,2��0U�� 1�� -�� 0F'RQDOG�� RXU�URZLQJ� FRDFK�� FDPH� XS� WKLV� PRUQLQJ��7KH�GLIIHUHQW� FUHZV� GLG� VRPH�ZRUN� EHIRUH�WKH� ERDWVKHFO�� DIWHU� ZKLFK� WKH� FRDFK� WRRN�WKH� HLJKW� FORZQ� WKH� ULYHU�� ,Q� WKH� HYHQLQJ�0U��2
%ULHQ ��6�-��� DUUDQJHG�DQ� LPSURPSWX�FRQFHUW�� $ OO� WKH� LWHPV�ZHUH�ZHOO� UHFHLYHG��2XU� ZDUPHVW� WKDQNV� DUH� GXH� WR� 0HVV UV��&RIIH\� DQG� 0F0HQDPLQ� IRU� WKHL U� NLQG�DVVLVWDQFH�� 0U�� &RIIH\
V� OLJKWQLQJ� VNHWFKHV�ZHUH� PXFK� DGPLUHG�� 7KH� SLDQRIRUWH�SOD\LQJ� RI� RQH� RI� W KH� 7KLUG� 'LYLVLRQHUV��
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+DUROG� %ORRP�� ZDV� DS�
SODXGHG�� $IWHU� WUHDWPJ� XV� WR� VRPH�
FODVVLFDO� VHOHFWLRQV� WKH�\RXWKIXO� SLDQLVW�� LQ�
UHVSRQVH� WR� UHSHDWHG� UHTXHVWV�� JDYH� D�
VHOHFWLRQ� RI� SRSXODU� DLUV��
)HE�� Q��,Q� WKH� OLVW� RI� WKH� �?L9�HHNO\�

5HVXOWV

� IRU� ,,�� *UDP�� ZH� VHH� WKDW�
WKUHH�RI�WKH� ER\V� KDYH� QR� ILJXUHV� DIWHU� WKHLU�
QDPHV�� 7KH� WKUHH� QDPHV� DUH� EUDFNHWHG��
DQG� WKH� ZRUH�� UQ�VWLFDEDQWXU� LV� DVVLJQHG� WR�
WKH� WKUHH�� 4XHU\�� 'RHV� WKLV� PHDQ� � UXVWL�
FDWHG"�� 7KH� 7KLUGV� SOD\HG� D� YHU\� LQ�
WHUHVWLQJ� FULFNHW� PDWFK� RQ� WKH� WXUI� ZLFNHW�
DJDLQVW� 6W�� $OR\VLXV� &ROOHJH�� ?L9LQ� IRU� WKH�
KRPH� WHDP��

)HE�� ����9RWLQJ� IRU� FDSWDLQ� DQG� FRP�
PLWWHH� RI� WKH� )RXUWKV���)��0F$UGOH�� DVVLV�
WHG� E\� &�� :HDYHU� DQG� %�� 3D?āWHQ�� LV� WR� UXOH�
WKH� GHVWLQLHV� RI� WKH� WHDP�� 
�

)HE�� ����$UULYD O� RI� 0LFN� %ROJHU��
EURWKHU�RI� RQH�RI� WKH�&DPHUD� &OXE�� 0LFN�
KDG�EHHQ�DZD\� IRU� VRPH� WLPH��

)HE�� ����7KH� QDPHV� RI� WZR� WHDPV� DUH�
SRVWHG� XS� RQ� WKH� 6HFRQFI� 'LYLVLRQ� QRWLFH�
ERDUG� IRU� FULFNHW� WR�PRUURZ�� 7KH�7KLUGV�
DQG� )RXUWKV� DUH� ERWK� JRRG� WHDPV�� 7KH\�
KDYH� LPSRUWDQW� HQJ�DJHPHQWV� ULJKW�
WKURXJK� WKH� VHDVRQ�� 7KHUH� DUH� DERXW� ���
ER\V� LQ� 6HFRQG�'LYLVLRQ��VR� WZR� WHDPV�FDQ�

$� 3K\VLFDO� &XOWXUH� /HVVRQ��

)HE�� ����7KH� FUHZV� RI� WKH� VHQLRU� FOXE�
DUH� SLFNHG� IR U� WKH� UHJDWWD�� WR� EH� KHOG� RQ�
0DUFK� ,�,�� 3HWHU� 0RRUH�āV� KDYH� ZHLJKW��
6HQDQ� 5\DQ
V�� H[SHULHQFH�� EX/� %RE�
0DFNHQ
V� KDYH� VRPHWKLQJ� EHWWHU� WKDQ�
ERWK� FRPELQHG�WKH\� KDYH� �)UDQNLH���
6RPH� DUGHQW� 6HFRQG� 'LYLVLRQHUV� ZHUH�
DQ[LRXV� WR� SOD\� DJDLQ� WR�FOD\�� 7KH� ?\LFNHW�
LV� LQ� DQā� H[FHOO HQW� FRQGLWLRQ�� DQG� JRR-�
ZLFNHWV� W KL V� UDLQ\� VXPPHU� KDYH� EHHQ� WKH�
H[FHSWLRQ�� 7KH� FRPPXQLW\� ZHUH� LQYLWHG�
WR� SOD\�� $� QXPEHU� DFFHSWHG�� DQG� DQ� LQ�
WHUHVWLQJ�VFUDWFK�PDWFK�ZDV� DUUDQJHG��

H�DVLO\� EH� SLFNHG�� ��
?HDUO\� DOO� WKH� )LUVW�
'LYLVLRQ� JR� URZLQJ�� ���R� WKH� 6HFRQG� 'LYL�
VLRQ� KDYH� WKHLU� SLFN� RI� WKH� JURXQGV�� 7KH�
7KLUG� 'LYLVLRQ� KDYH� D� PDWFK� DOVR��

)HE�� ����9LVLW�RI�0HVVUV�� 2
%ULHQ� DQG�
+XUOH\�� ROG� ER\V� RI� .HZ� &ROOHJH� �6�`����
9LFWRULD�� 7RP� 2
%ULHQ� FDSWDLQHG� WKH�
FULFNHW� DQG� IRRWEDOO� WHDPV� WR� WKH� SUHPLHU�
VKLS� RI� DOO� VFKRROV� ODVW�\HDU�� 7KH� 7KLUGV�
DUH� WR� EH� FRQJUDWXODWHG� RQ� WKHLU� ILQH� SOD\�
DJDLQVW� 6W�� 3DX O
V� �&KDWVZRRG��� 7KLV�
WHDP� XVXDOO\� SOD\V� WKH�)LUVWV�� EXW� DV� WKH\�
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DUH� SUDFW-VPJā� IRU� WKH� UHJDWWD� LW� IHOO� WR� WKH�
ORW� RI� WKH� 7KLUGV� WR� UHSUHVHQW� WKH� FROOHJH��
7KH� YLVLWRUV� ZRQ�� &KDUOLH� 
O
UXPSHU� �D�
EURWKHU�RI�9LFWRU
V�� SOD\HG�VRPH�YHU\� QLFH�
FULFNHW�� &\S�� %U\DQW�� ZKR� PDGH� ��� LQ�
QLFH� VW\OH�� DQG� :LW�� O?OF'RQQHOO�� ZKR� NHSW�
WKH� ??āLFNHWV� VSOHQGLGO\�� DUH� ZRUWK\� RI�
VSHFLDO� PHQWLRQ�� 7KH� )RXUWKV� PD OH� D�
SOXFN\� VWDQG� DJDLQVW� WKH� (UVNLQH�āLOOH�
0HWKRGLVWV�� 7KH� WHDP� LV� UHDOO\� D� 7KLUG�
WHDP�� 7KH�)RXUWKV� KDG� WZR�RI� WKHLU�PHQ�
DZD\�� .HQ� <RXQJ� EDWWHG� QLFHO\�� 7KH�
WLQ\�)LIWKV�PHW�WKH�VPDOO�ER\V�RI�6W��$OR\�
VLXV�&ROOHJH�� ?<LQ�IRU�WKH�YLVLWRUV�� ?<DOO\�

SUHFLQFWV� ZDV� WUHPHQGRXV� KLODULW\� IRU� WEH�
ER\V� DQG� SHUWXUEDWLRQ� IRU� WKH� 3UHIHFW��
7KDW�IDPRXV� ODPE�RI� ��,DU\��WKDW�IROORZHG�
KHU� WR� VFKRRO� RQH� FODY�� GLG� QRW� 
 
PDNH� WKH�
FKLOGUHQ� ODXJK� DQG� SOD\�� PRUH� WKDQ��&KDUOLH�� GLG�� �&KDUOLH��
� RQH� RI� %U��
'R\OH�āV� SHWV� RI� JLJDQWLF� GLPHQVLRQV �� DQG� RI�
D� \HOORZ� FRORXU�� HYLGHQWO\� LQWHQW� RQ� VHULRXV�
EXVLQHVV�� KDV� DOVR� YLVLWHG� )U��5HFWRU
V� RIILFH��
)HE�� ����)DWKHU� 3LSHU� YLVLWHG� WKH�

FODVVHV� WR�FOD\�� DQG�DQQRXQFH-�WKDW�)DWKHU�
5HFWRU� KDG� NLQGO\� JLYHQ� D� KDOI�KROLGD\�� LQ�
KRQRXU� RI� WKH� EOHVVLQJ� RI� WKH� 6WDWLRQV� RI�
WKH�&URVV�� ,W�ZDV�ZLWK�WKH�GHHSHVW�VRUURZ�

3RUWLRQ� RI� QHZ� �9� ā 0LOH� 5DLOZD\� IURP� .LWFKHQ� WR� )DUP��

??�DOO� ERZOHG� ZHOO�� KH� JRW� IL\H� ZLFNHWV�
FKHDSO\��

)HE�� ����6ROHPQ� EOHVVLQJ� RI� WKH� QH??ā�
6WDWLRQV� RI� WKH� &URVV� E\� )DWKHU� 3LSHU��8�)���U�� *URXSV� LQ� WKH� WKUHH� 'LYLVLRQV� DUH�
GLVFXVVLQJ� ODVW� QLJKW
V� HVFDSDGH�� +RZ�
FOLFO� �&KDUOLH
 
� JHW� LQWR� WKH� VWXG\�� �&KDU�
OLH

� ZRQ 
W� WKURZ� DQ\� OLJKW� XSRQ� WKH�
PDWWHU�� VR�ZH�PXVW� GHFLGH� RQ� FLUFXPVWDQ�
WLDO� HYLGHQFH�� �%OXHY

� ZDV� VHHQ� QHDU� WKH�
VWXG\� KDOO� GRRU� 

&KDUOLH�� �&KDU�OLH

� ZDV� VHHQ� HQWHULQJ� LPPHGLDWHO\� DIWHU�
ZDUGV�� ,QIHUHQFH"� 7KH� FRQVHTXHQFH� RI�
�&KDUOLH
V�� DSSHDUDQFH� LQ� WKHVH� KDOORZHG�

WKDW� ZH� KHDUG� RI� WKH� GHDWK� RI� )DWKHU�
&RUFRUDQ
V�PRWKHU� WR�GD\�� )DWKHU�+DVVHW�DQQRXQFHG� LW� DIWHU� 5RVDU\�� DQG� SUD\HUV�
IRU� WKH� UHSRVH� RI� WKH� GHFHDVHG� ODG\
V� VRXO�
�ZHUH� UHFLWHG�� 7KH� 6RFLDOLVWV�� DQG� PDQ\�
RWKHUV�� RIIHUG� XS� WKHLU� +RO\� &RPPX�QLRQV� WKH� IROORZLQJ�PRUQLQJ�IRU� WKH� VDPH�
LQWHQWLRQ��

)HE�� ����9LVLW� IURP� )DWKHU� &HFLO�
/RQHUDRāDQ�� +H� FDPH� WR� 6\GQH\� IURP�
:� WR� EH� SUHVHQW� DW� KLV� EURWKHU
V�
PDUULDJH�WR�0LVV�5RUNH�� 7KH�QDPH�5RUNH�
LV� IDPLOLDU� WR� 5LYHUYLHZHUV�� DV� DOO� WKH�
EULGH
V� EURWKHUV� DUH� ROG� ER\V� RI� WKH� &RO �
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OHJH�� DQG� WKH� VDPH� LV� WUXH� RI� WKH� EULGH�
JURRP��� KH� DQG� KLV� EURWKHUV� DUH� H[�VWXGHQWV�
RI�5LYHUYLHZ�� 0U��%DQQHUPDQ�FRDFKHG�WKH�
7KLUGV� DQG� )RXUWKV� RQ� WKH� )LUVW� 'LYLVLRQ�
2YDO�� +H� WDNHV�JUHDW� LQWHUHVW� LQ� WKH� \RXQJ�
FULFNHWHUV�� DQG� LV� HQWKXVLDVWLF� DERXW� WKH�
PDWHULDO� KH� KDV� LQ�KDQG�� :LOO�PRUH�+LOOV��
%DUFOVOH\V� DQG� 
-
UXPSHUV� EH� GLVFRYHUHG"�
7KH� UHFUHDWLRQ� URRP�ZDV�FRQYHUWHG� LQWR�D�
,PPDWXUH� �$QWKRQ\� +RUFOHUQV�� WR�FOD\��
ZKHQ� FULFNHWLQJ�WURXVHUV�� EHOWV�� ERRWV� DQG�
VKRHV� ZHUH� KDQGHM� RYHU� WR� FXVWRPHUV�� $�
WDLORU� FDPH� XS� WR�FOD\� WR� PHDVXUH� WKH�
URZHUV� RI� WKH� WKUHH� 'LYLVLRQV� ZKR� DUH� WR�
WDNH� SDUW� LQ� WKH� UHJDWWD��
)HE�� ���� $UUDQJHPHQWV� PDGH� IRU� PRUH�

ERDWV� IRU� -XQLRU� VKHG�� 1HDUO\� VR� ER\V�
IURP� 6HFRQG� 'LYLVLRQ� DORQH� KDYH� HQWHUHG�
IRU� WKH� UHJDWWD�� $QRWKHU� DUULYDO� IURP�
1HZ� =HDODQG� LQ� WKH� SHUVRQ� RI� (GZDUG�
&XVVHQ��
)HE�� ����5XOHV� UHDG�� +HQFHIRUWK� QHZ�

ER\V� FDQQRW� SOHDG� LJQRUDQFH� RI� WKH� ODZV�
QRU� ROG� ER\V� IRUJHWIXOQHVV� RI� WKHP�� 1RW�
D� OLWWO H� PHUULPHQW� ZDV� FDXVHG� ZKHQ� WKH�
DEVHQFH� IURP� WKH� VWXG\� KDOO� ZDV� QROLFHG�
RI�D� 7KLUG�'LYLVLRQHU�ZKRVH�H[FXVH� IRU� DOO�
PLVGHPHDQRXUV� LV� �,�GRQ
W� NQRZ���
)HE�� �����&KDUOLH�� FDOOHG� DW� WKH� VWXG\�

DJDLQ� WKLV� HYHQLQJ�� %\� D� ZLUHOHVV� �ZDYH�
RI� WKH� KDQG�� �YUU�� 2
%ULHQ� LQWLPDWHG� WKDW�
KH� ZDV� QRW� WR� HQWHU�� 7KH� 7KLUGV� HDVLO\�
GHIHDWHG� �$OO� 6DLQWV��� :�� 0F'RQQHOO�
PDGH� ���� +DUU\� 'DO\� JRW� IRXU� ZLFNHWV�
IRU� RQH�� DQG� -DFN� +RJDQ� WKUHH� IRU� QRQH��
7KH� )RXUWKV� VKRZHG� JRRG� FULFNHW� DOVR� LQ�
WKHLU� PDWFK� DJDLQVW�6W�� -DPHV
�� 7KH�YLVL�
WRUV�ZRQ�� )LW]JHUDOG�PDNLQJ����� 7KH�EDW�
WLQJ� RI� )�� 0F'HUPRWW�� ZKR� PDGH� ���� DQG�
.�� <RXQJā�� ,� ,�� ZDV� SDUWLFXODUO\� DGPLUHG��
7KH� 7KLUG� 'LYLVLRQHUV� DUH� DQ[ LRXV� IRU� D�
PDWFK� DJDLQVW� WKH� �6FDOOLHV��� &DSWDLQ�
$QG\� 5HJDQ� KRSHV� WR� OHDG� KLV� ZHDU\�
FULFNHWHUV� DJDLQVW� WKH� )LIWKV� VRPH� WLPH�
DIWHU� WKH� UHJDWWD�� 7KLV� LPSRUWDQW� PDWFK�
FDQQRW�EH� SOD\HG� EHIRUH� WKHQ�� DV� HLWKHU� WKH�
6HFRQG� RU� 7KLUG� 'LYLVLRQ� LV� RXW� RQ� WKH�
ULYHU� HYHU\� DIWHUQRRQ� SUDFWLVLQJ� IRU� WKH�
UHJDWWD��
)HE�� ����$UULYDO� RI� :LOOLH� 5REHUVRQ�

IURP� 2FHDQ� ,VODQG�� ?W9LOOL H� KDV� RQO\� WHQ�
VXPPHUV� WR� KLV� FUHGLW�� EXW� WDONV� DV� LI� KH�
KDG� ���� *URXSV� DUH� URXQG� KLP� OLVWHQLQJ�

ZLWK�UDSW� DWWHQWLRQ� WR�KLV� DFFRXQWV�RI�WKDW�
IDU�RII� LVODQG� LQ� WKH� 6RXWK� 6HDV�� :LOOLH�
KDV� HYHQ� RIIHUHG� WR� FRPPLW� KLV� DFFRXQWV�
WR� WKH� VDIHW\� RI� PDQXVFULSW�� �/DWHU���
?9LO�LH� VXEPLWWHG� D� VL[�SDJH� DUWLFOH� FRQ�
WDLQLQJ� D� UHVPQF� RI� KLV� OHFWXUHV�� 7KH�
HMLWRUV� KDYH� KDG� WR� FXW� LW� GRZQ�� ,Q� LWV�
FXUWDLOHG� IRUP� RXU� UHDGHUV� ZLOO� ILQG� LW� P�
WKHVH� SDJHV��

)HE�� ����:KDW
V� WKDW� IXQQ\� DIIDLU� DW�
WKH� )LUVW� 'LYLVLRQ� ERDWVKHG� WKDW� ORRNV�
OLNH� DQ� RXWULJJHU�� EXW�LV� QRW"� ,W�LV� D� URZ�
LQJ� PDFKLQH�� GHVLJQHG� E\� 0U�� 5DPVD\�
DQG�EXLOW� E\�+XJKLH�� 7KLV�� DV�ZHOO�DV� WKH�
URZLQJ� PDFKLQHV� LQ� WKH� J\PQDVLXP�� PD\�
EH� HQWLWOHG� �MLEELQJ�� ERDWV�� 1R� PDWWHU�
ZKDW� \RX� GR� \RX� FDQQRW� JHW� WKHP� DORQJ��
7KH� URZHU� OHDUQV� LQ� WKHP� �RU�RQ� WKHP�� D�
JUHDW� GHDO� RI� ZKDW� PLJKW� EH� WHUPHG� WKH�


PHFKDQLFDO�� SDUW� RI� URZLQJ�� ,Q� WKHVH�
PDFKLQHV� WKH� ER\V� DUH� WKH� ZKROH� WLPH�
XQGHU� WKH� H\H� RI� WKH� FRDFK�� 7KHLU� IDXOWV�
FDQ� WKHQ� EH�PRUH�HDVLO\� FRUUHFWHG��
)HE������O9,U�� �6QR??ā\��%DNHU�JDYH�XV� D�

OHVVRQ� LQ� SK\VLFDO� FXOWXUH�� +H� ORRNV� YHU\�
ZHOO� FRQVLGHULQJ� WKH� EDG� WUHDWPHQW� ��"��
KH� UHFHLYHG� DW� WKH� KDQGV� RI� 0U�� +XJK�
?9DUG�� 6SHDNLQJ� RI� 0U�� %DNHU
V�
ZH� PLJKW� DOVR� D�-FO� WKDW� KH� DOVR� ORRNHG�
YHU\� PRGHVW�� FRQVLGHULQJ� WKH� JUHDW� DGGL�
WLRQDO�UHQRZQ�WKDW�KLV�EURWKHU�KDV�EURXJKW��
RQ� WKH� QDPH� %DNHU� E\��KLV� &RRJHH� OLIH�VDY�
LQJ� H[SORLWV��
0DUFK� ����+FOOR�� LFH� FUHDP��� VDLWK�

7HGG\� %HDU� WR� 3DXO� LQ� WKH� OLJKW� FORWKHV��
�-ROOOO� %XOO��� ZDV� WKH� ODFRQLF� UHSO\� RI� RXU�
�
?RXPHDQ� UHSUHVHQWDWLYH�� 1RZ�� ?9DOO\��
ZLOO� \RX� H[SODLQ� KRZ�LW�LV� WKDW�\RX� DUH�QRW�
IULRāKWHQHG� EY� WKH� V L]H� RI� WKDW� ELJ� �FHOOR�
WK�W� \RX� WR� WKH� PXVLF�URRQ�� ZKHQ�
ā�
QD�QWD� FDVDP� KDEHW��� FRXOG� SHUWXUE� \RX� VR�
PW�FK� LQ� WKH� VWXG\"�
0DUFK�D��%URWKHU� LV� FHUWDLQO\�

WDOO�� EXW�KH� FRXOG� KLGH�� LI� WZLFH� DV� WDOO�� KH�
KLO�G� WKH� VSOHQGLG�FURS�RI�FRUQ� WKDW�KH� KDV�
J7RZLQJ� EHWZHHQ� WKH� ILUVW� DQG� VHFRQG�
SOD\ILHOGV�� 7KH\� VD\� WKDW� WKH� 5HWUHDW� KDV�
EHRāXQ� LQ� WKH� /RZHU� 'LYLVLRQV�� EXW� WKH�
WQ�WK� LV� WKDW� WKH� PHPEHUV� RI� WKH� -XQLRU�
ERDWLQJ� KDYH� GHFLGHG� WR� LPLWDWH� WKH�
JRRG� H[DPS OH� RI� )LUVW� 'LYLVLRQ� DBQFO� WDON�
OHVV� DQG� ZRUN� PRUH� ZKHQ� JHWW���J� WKH�
ERDWV� LQ� DQG� RXW�RI� WKH� VKHG��
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0DUFK� ���$LO� WKH� FULFNHW� WHDPV� DQG�
WKH� URZHUV� ZHQW� WR� VHH� WKH� )LIWK� 7HVW�
0DWFK��
0DUFK� V��7KH� ELOOLDUG� DQG� KDQMEDOO�

WRXUQDPHQWV� DUH� LQ� IXOL� VZLQJ�� 6SHFXOD�
W LRQ� LV� ULIH� DV� WR� ZKR� ZLOO� ZLQ� WKH� VZLP�
PLQJ� FKDPSLRQVKLS�� 7KH\� VD\� WKDW� ,�N�\�
�ZRXOG� DERXW� JHW� LW�� LI� KH� ZHUH� QRW� VR�
WLPLG�� 7 KLV� JHQWOHPDQ� LV� VR� QHUYRXV� WKDW�
KH� VKLYHUV� ZKHQ� KH�KHDUV� � WKH\� DUH� XS� IRU�
\RX���
0DUFK� V��5HGPRQG� %DUU\�� &�� *RUGRQ��

3�� 0RRUH� DQG� @�� %U\DQW� DWWHQGHG� WKH�
TXDUWHUO\� PHHWLQJ� RI� 6W�� 9�� GH� 3 DXO�
6RFLHW\�� 'RQ�� )R\� VXEPLWWHG� KLV� UHSRUW�
IRU� W KH�5LYHUYLHZ�&RQIHUHQFH�IR U� ODVW�\HDU ��
LQ�Z KLFK� KH�VWDWHG�WKDW�VRPH�LU6�KDG�EHHQ�
FRQWULEXWHG� E\� WKH� PHPEHUV� WR� YDULRXV�
FKDULWLHV�� LQFOXGLQJ� 6LVWHUV� RI� WKH� 3RRU ��
W KH� 2USKDQDJH� �*RUH� + LOO ��� :DLWDUD�
+RPH�� /HZLVKDP� +RVSLWDO� DQG� WKH� 'HDI�
DQG� 'XPE� ,QVWLWXWLRQ� �O?IDLW ODQ M��� $IWHU�
WKH� VHUPRQ��3OHDVH� VLU�� 
*ROO\
� LV� DVOHHS�
RQ� WKH� EHQFK��� $� IHZ� PLQXWHV� ODWHU�

� O
RPP\�LV�DVOHHS�RQ�KLV�EHG��DQG� LV�WU\LQJ�
WR� ���āHW� KLV� ERRWV� RII���
-?�D UFK� �����?WLU�� �6QRZ\�� %DNHU� XS� WR�

FOD\�� /LWWOH� 

3L[LH�� DQG� 7RPP\� &XOOHQ�
DUF� DPRQJVW� KLV� ER[LQJ� SXSLOV�� 7KH\�
ZHUH� DVNHG� WR� KDYH� D� �IULHQGO\�� VSDU� EH�
IRUH� WKHLU� 3URIHVVRU�� EXW�BVRRQ� IRUJRW� KLV�
SUHVHQFH�� 7KH� )LIWKV� SOD\HG� D� PDWFK� RQ�
)L UVW� 2YDO�� 7KHY� ORRN� ZHOO� LQ� WKHLU�
�WRJV��� 5HGPRQG� %DUU\�� ZKRVH� SRZHU�
ZLWK� WKH�EDOO� LV�ZHOO�NQRZQ��ZDV�VXUSULVHG�
WR� VHH� KRZ� PXFK� UHDO� FULFNHW� WKH� OLWWOH�
IH OO RZV� VKRZHG��
0DUFK� �����?�U�� $�� %DQQHUPDQ� FRDFKHG�

WKH�7K LGV�DQG� )RXUWKV�� +H�JDYH� VSHFLDO�
ZR UGV� RI� SUDLVH� WR� @�� +DFNHWW� DQG� /��
&UDQQH\�� EXW� ZDV� HQWKXVLDVWLF� DOWRJHWKHU�
ZKHQ� OLWWOH� )UDQFLV� ��?�F'HUPRWW�� MXVW� RXW�
RI� 7 KLUG� 'LYLVLRQ�� GLG� ZKDW� ��?,U�� %DQQHU�
PDQ� WHUPHG�ā�D� WUDGHVPDQ
V�VWURNH��� )URP�
WKH� ) LIWKV� WR� WKH�)LUVWV� LV� D� ELJ�VWULGH� LQ� D�
YHDU�� EXW�)UDQ]�KDV�PDGH� LW�� ??U����?�F'RQ�
�OFOO� LV� QRW�PXFK� ELJJHU�� DQG� D OUHDG\� KH� LV�
DQ�ROG�KDQG�ZLWK�WKH�)LUVWV�� &RQ��&OLIIRUG�
VKRZV�JUHDW�SRZHU�EHKLQG�WKH� EDW��EX W� ZH�
DUH� DIUD LG� WKDW� KH� ZLOO� VSRLO� KLV� FU LFNHW� E\�
KLWWLQJ� RXW� DW� HYHU\WKLQJ�� 6RPH� RWKHU�
6HFRQG� 'LYLVLRQHUV� ZKR� KDYH� QHYHU�
S OD\HG� ZLWK� WKH� )LUVWV� KDYH� KLJKHU�

VFRUHV� WKDQ�&RQ�� LQ� WKLV�KDOI�RI� WKH�VHDVRQ��
7KH� WKUHH� 'LYLVLRQV� ZHUH� PHDVXUHG� IRU�
IRRWEDOO� � WRJV���
0DUFK� ,R��(YH� RI� WKH� JUHDW� RXWGRRU�

HYHQW�RI� WKH� 5LYHUYLHZ� \HDU�WKH�UHJDWWD��
1RWKLQJ� ZDQWLQJ� QRZ� EXW� JRRG� ZHDWKHU�
WR�PDNH� WKH� GD\� D� � UDWWOLQJ

� VXFFHVV��
0DUFK� +��5LYHUYLHZ� HQ� IHWH�� 8S� WLOO�

��� R
FORFN� LW� VHHPHG� DV� LI� W KH� &RPPLWWHH�
DQG� WKH� HOHPHQWV� ZHUH� DW� ZDU� WR� GHFLGH�
ZKHWKHU� UDLQ� ZDV� WR� IDOO� RU� QRW�� 7 KH�
&RPPLWWHH� JDLQHG� WKH� YLFWRU\�� EXW� QRW� DQ�
DOWRJHWKHU� GHFLV LYH� RQH�� 7KH\� VXFFHHGHG�
LQ� NHHSLQJ� ILQH� ZHDWKHU� ZLWKLQ� D� VKRUW�
UD�LXV� RI� WKH� &ROOHJH�� EXW� DERXW� ,� R
FORFN�
WKH� UDLQ� IH OO� LQ� OKH� FLW\�� DQG� PDQ\� WRRāN�
IUL JKW� LQVWHDG� RI� RQH� RI� WKH� VSHFLDO� ERDWV�
DQG� PDGH� KRPHZDUGV�� 1R� UDLQ� IHOO� DIWHU�
W KDW�� 7KH�WKUHH��VSHFLD OV��EURXJKW�D� JRRG�
PXVWHU� RI� YLVLWRUV�� ([FHOOHQW� UDFLQJ� DQG�
FORVH� ILQLVKHV� ZHUH� WKH� RUGHU� RI� WKH� GD\��
7KLV� ZDV� SDUWLFXODUO\� WUXH� LQ� WKH� VHQLRU�
HLJKWV� DQG� WKH� -XQLRU� VL[� RDU�� +HDUWLHVW�
FRQJ7DWXODWLRQV� WR� 0U�� +DQQRQ�� 6�@��� DQG�
��?WLU�� 'DOWRQ�� 6�@��� RQ� WKH� VXFFHVV� RI� WKH�
UHJDWWD�� $Q� LGHD�RI� W KH�PDQ\� GHWDLOV� WKDW�
W KH� OD WWHU� ZDV� H[SHFWHG� WR� FDUU\� LQ� KLV�
KHDG� RQ� WKH� UHJDWWD� FDQ� EH� IRUPHG� ZKHQ�
RQH� KHDUV� UHPDUNV� OLNH� WKH� IROORZLQJ� IURP�
OL WWOH� -� 3��

3OHDVH�� VLU�� ZKHUH� GLG� ,� OHDYH�
P\� VKLUW"�� 7KH� 6HFRQG�'LYLVLRQ� DUH� PDN�
LQJ�JRRG�XVH� RI�WKH�SDUDOOHO� EDUV�ZKLFK� 0U��
/RXJKQDQ� NLQGO\� HUHFWHG� IRU� WKHP��
0DUFK�����$� ELJ�HYHQW� FRPPHQFHG� RQ�

WKH� WXUI� WR�GD\� WKH� 6FDOOLHV� DJDLQVW� WKH�
)LIW KV�� $� JRRG�VROXWLRQ��-RH�� /LWWOH�- �3���


7DNH� VRPH� VKRS��VLU� �� 3UHIHFW��� ,� PLJKW�
WU\� RQH�� - RH �� EXW� QRW� W KH� SDFNHW��� -�3��
�EHZLOGHUHG� IRU� D� PRPHQW�� IRU� WKH� SDFNHW�
ZDV� VPDOO �� DQG� LW� ZRXOG� ORRN� PHDQ� WR�
KDQG� LW� EURNHQ �� EXW� W KHQ� UHFRYHULQJ� KLP�
VHOI �� �� �9YHOO ��ZD[� LW� ZLWK� KLP�� VLU��� 7KH�


 KLP��� Z DV� D� VPDOO� ER\� VWDQGLQJ� E\�� ZKR�
KDG� WKH� DSSHDUDQFH� RI� ZLVKLQJ� WR� ZD[�
DQ\ WKLQJ� WKDW�KDG� VXJDU� LQ� LW��
0DUFK� ����3 DX O ���$YH����YRXV�YQ��H� SHWLW�

RLVUDX�"

� *DYDQ �� 

:KDW"

� 3DXO�� �+DYH�
VHHQ� \RX� WKH� OLWWOH� 'LFN� ELUG"�� *DYDQ�
�VHHLQRā� WKH� SRLQW� DQG� H[WULFDWLQJ� KLP�
VHOI� ��R��1R�� EXW� ,� KDYH� VHHQ� WKH� OLWWOH�
IURJJLH� ELUG� �� 2K� IOXWH�� RK� FODULRQHW�� RK�
FRUQHW �� \H� KDYH� \RXU� FKDUPV� ZKHQ� PDV�
WHUHG�� EXW� LQ� WK H� HDUO\� V WDJHV� \RXU� ZLOO�EH�
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PDVWHUV� DUH� PDVWHUHG� E\� \RX�� 7KHUH� LV�
SRRU� 0�� *DVSDUG�� WU\LQJ� WLPH� DIWHU� WLPH�
�<LS�,�$GG\��� EXW� FDQQRW� JHW� SDVW� WKH�
VL[WK�QRWH�� $UH�WKHUH�DQ\�ILYH�ILQJHU� H[HU�
FLVHV� RQ� WKDW� LQVWUXPHQW�� 0DUVKDOO"�
0DUFK�,V��0U��$��%DQQHUPDQ��DVVLVWHG�

E\� 5HGPRQG� %DUU\�� KDV� EHHQ� ZDWFKLQJ��
WKH�FULFNHWHUV�LQ�WKH�ORZHU�GLYLVLRQV�� 6XFOL��
D� QXPEHU� RI� WKH� VPDOOHU� ER\V� KDYH� EHHQ� LQ�
YLWHG�WR�SUDFWLVH�ZLWK�WKH�)LUVWV� WKDW�WKHVH�
'LYLVLRQV� DUH� VDLG� WR� KDYH� D� SOHWKRUD� RI�
EXGGLQJ�� FULFNHWHUV�� /LWWOH� )UDQ]�0F'HU�
PRWW� FHUWDLQO\� ORRNV� VPDOO� DPRQJVW� WKH�
)LUVW� 'LYLVLRQHUV�� EXW� KH� KDV� PRUH� WKDQ�
MXVWLILHG� KLV� DGPLVVLRQ� LQWR� WKH� )LUVW� ;,��
ā
:HOO�� 7RPP\�� KRZ� DUH� \RX� JHWWLQJ� RQ�
ZLWK� WKH� SLDQR"�� 

9HU\� ZHOO�� VLU�� ,� KRSH�
āWR� EH� XS� WR� WKH� ILYH�ILQJHU� WXQH� QH[W�
TXDUWHU���

/DVW�\HDU�KH�VR�SOHDVHG�WKH�ER\V� WKDW�WKH\�
DVNHG� IRU� KLP� DJDLQ��
0DUFK� ����5HWUHDW� HQGHG�� 
Y9H� IHHO�

ZH� DUH� QRW� OLNHO\� WR� IRUJHW�� DW� OHDVW��
XQWLO� QHDU� WKH� QH[W� 5HWUHDW�� WKH� VDOXWDU\�
OHVVRQV� WDXJKW� XV� GXULQJ� WKHVH� IHZ� GD\V�
WKD�W� ZH� �UHWLUHG� LQWR� WKH� GHVHUW� WR� UHVW�
DZKLOH��� $ ��7KLUG� 'LYLVLRQHU� ZDV� DVNHG�
ZKDW� VWUXFN� KLP� PRVW�� �7KH� DFFRXQW� RI�
WKH� PXGHU��� KH� XQKHVLWDWLQJO\� UHSOLHG��
�-QVW� IDQF\� D� IHOORZ� PXUGHUHG� ZKR� ZDV�

 WRXFKLQJ
� �������� D� \HDU��� 7KH� ZKROH�
KRXVH� ZHQW� WR� WKH� &ROOHJH� ZKDUI� WR� ELG�
ERQ� YR\DJH� WR� )U�� &RUWLH�� )U�� 3LJRW�� DQG�
%URWKHU�0F.HRQ�� 7KH� IHUU\� VWHDPHU� OHIW�
WKH� ZKDUI� UDWKHU� KXUULHGO\�� WDNLQJ� RQ� )��
0F$UGOH�� 6�� 0F'HUPRWW�� 6�� O?,F'RQQHOO�
DQG� 7�� +LJJLQV�� ZKR� KDG� JRQH� DERDUG��
ZLWKRXW� KDW� RU� FDS�� WR� DVVLVW� WKH� DVWURQR�

0U�� �6QRZ\�� %DNHU
V� <RXQJHVW� %R[HUV� �7�� &XOOHQ� DQG� /�� .HLWK�� DW� :RUN��

0DUFK� ,� ,���7KH� IROORZLQJ� QRWLFH�
ZDV� SRVWHG� RQ� WKH� ERDUG����6W�� 3DWULFN
V�
'D\� &HOHEUDWLRQV��7KXUVGD\�� KDOI�GD\��
)UL���D\�� SOD\� FOD\�� 6XQGD\�� GLQQHU�� DQG�
FRQFHUW� LQ� WKH�HYHQLQJ� 

� 7KH�FHOHEUDWLRQV�
ZHUH� FDUULHG�RXW�ZLWK�VSHFLDO� LQWHUHVW�WKLV�
\HDU�� 7KH�� /LWWOH� 1HW��� RU� 6L[WKV�� SOD\HG�
WKH� �6XE�VFDOOLHV���RU��6ODVKHUV��ZLQ� IRU�
WKH� ODWWHU�� +DUG� OXFN�� 6L[WKV�� 2QO\� WKDW�


WKH\� ZHUH� XS�� IRU� RQH� RI� WKH� ZRUVW� RI� WKH�
�6ODVKHUV��\RX�ZRXOG�KDYH�ZRQ�� ,�,LV�VXE�
VWLWXWH� PDGH�����

0DUFK� ����/HFWXUH� E\� )DWKHU� &RUWLH��
$X� DFFRXQW� RI� WKLV� LQWHUHVWLQJ� OHFWX UH�� DV�
RI� WKH� 6W�� 3DWULFN
V�'D\�&HOHEUDWLRQV��ZLOO�
EH� IRXQG� LQ� WKHVH� SDJHV�� 5HWUHDW� FRP�
PHQFHG�� )DWKHU� 6\GHV�� 6�-��� LV� JLYLQJ� LW��

PHUV�ZLWK�WKHLU�EDJJDJH�� ,Q�H[FKDQJH�WKH�
�/DG\�0DQQLQJ�� OHIW�)DWKHU�3LJRW�� :KDW�
ZDV� WR� EH� GRQH"� 0DQ\� VXJJHVWLRQV� ZHUH�
RIIHUHG�� VRPH�VHULRXV�DQG� ÂPRUH� KXPRURXV��
WR� HQDEOH� )DWKHU� 3LJRW� WR� JHW� RYHU� WKH�
VSDFH� ZKLFK� VHSDUDWHG� KLP� IURP� �+��9,�6��
(QFRXQWHU� �� 6L[� RI� WKH� ELJ� ER\V� DSSHDUHG�
LQ� D� WUHEOH� VFXOO� DQG� RIIHUHH�� WR� ODQG� )DWKHU�
3LJRW� DW� /RQJXHYLOOH� EHIRUH� WKH� ��UV� ERDW�
JRW� WKHUH�� +H� KHVLWDWHG�ā� )U�� &RUFRUDQ�
WRRN� WKH� KHOP�� ZHQW� WR� 0RXQW� 6WUHHW�� DQ-�
D UUDQJHG�WKDW�WKH�ERDW�� WKH�RQO\� RQH�ZKLFK�
GRHV� QRW� VWRS� DW� 5LYHUYLHZ�� VKRXOG� FDOO�
DQG� WDNH� )DWKHU� 3LJRW�� )DWKHU� 3LJRW� DU�
ULYHG� WKXV� DW� &LUFXODU� 4XD\� RQO\� D� IHZ�
PLQXWHV� DIWHU� )DWKHU� &RUWLH� DQG� %URWKHU�
��?�F.HRQ�� 7KH� ER\V� ZKR� KDG� EHHQ� WDNHQ�
D�ZD\� XQH[SHFWHGO\� ��"�� UHWXUQHG� E\� WKH�
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QH[W� ERDW� IURP� WRZQ�� ���'LG� \RX� ZDWFK�
WKH� HFOLSVH�� 7LP"�� DVNHG� *RUGRQ�� �+DG�
QR� KDW��� ZDV�7LP
V� UHSO\��

0DUFK� ����(OHFWLRQV� IRU� IRRWEDOO� FDS�
WDLQ�DQG�FRPPLWWHH�� 7KH�YRWLQJ�ZDV� YHU\�
NHHQ�� &ODXGH�O?��RRUH�ZDV�HOHFWHG�

VNLSSHU 
 
�
DQG� %U\DQ�9HHFK� DQG� -�� .HQQHG\� D UH� WKH�
FRPPLWWHHPHQ�� 2QH� RI� WKH� VXE�HGLWRUVā�
QRWHV� DUH� WPVVPJ�� 3HUKDSV� KH� KDV� JRQH�
�WRPH� WR� UHFHLYH� FRQJUDWXODWLRQV��WLV� KLV�
ELUWKGD\��
0DUFK� ����7KH� 6HFRQG� 'LYWVWRQ�

/LEUDU\�KDV� EHHQ� UHTXLVLWLRQHG�DV� DQ� H[WUD�
PXVLF� URRP�� 7KH� ZLQG�LQVWUXPHQWDOLVWV ��
RXU� EXGGLQJ� PXVLFLDQV�� PDGH� VR� PXFK�
QRLVH� WKDW� )DWKHU� /LWWOH� FKRVH� WKLV� URRP�
DV� EHLQJ� WKH� IDUWKHVW� DZD\� IURP� WKH� FODVV�
UR��QV� GXULQJ�EXVLQHVV�KRXUV�� +�� %RZOHU�
DQG� 6�� 0F'HUPRWW� OHDUQ� WKH� +XWH�� )��
0F$UGOH�� 1�� 0DFNHQ�� (�� 'LQDQ�� WKH�
FODULRQHW�� 0�� *DVSDUG� DQG� 9�� %RZOHU� WKH��
FRUQHW��
0DUFK� ����7KH� 5FGRXEWDEOFV� DQG� WKH�

&URPZHOLLD�OV� GHFLGHG� WR� OHW� WKHLU� OHDGHUV�
PHHW� LQ� FRQIHUHQFH� UDWKHU� WKDQ� ZDLW� IRU� WKH�
IRRWEDOO� VHDVRQ�� 2OLYHU�JDLQHG�KLV� SRLQW�� RQ�
SRLQWV�� O�
DUDOOG� EDUV�� RU� SDUDO\WLF� EDUV�� DV�
5HJJLH� FDOOHG� WKHP�� KDYH� EHHQ� UHPRYHG� IRU�
,�UHDWPHQ�W��
0DUFK� ����7KH� )LUVWV� DUH� WR� EH� FRQ�

JUDWXODWHG� RQ� WKH� ILQH� VWDQG� WKH\� PDGH�
DJDLQVW� ,O�LJK� 6FKRRO�� ,Q� WKH� ILUVW� LQQLQJV�
WKH\� PDGH����� DJDLQVW� ����� IRU� WKH� YLVLWRUV��
&DSWDLQ� %DUU\� GHVHU<HV� JUHDW� FUHGLW� IRU�
WKH� �?
D\� KH�JRW�KLV� WHDP� WRJHWKHU�� -W�ZDV�
QRW� FDV�ā� WR� JHW� UHDG\� IRU� D� VFKRRO�
PDWFK� ��āKHQ� VR� PDQ\� ZHUH� SUDFWLVLQJ� IRU�
WKH� ��?��� 6FKRROV
� ,�?RDW� 5DFH�� 6WDQ��
QHOO� JāRW� �� IXU� ���� %DUU\�PDGH� ���� &ODXGH�
�?IRRUF� SOD\HG� FDUHIXOO\�� DQG� PDGH� ��� LQ�
OODQQFUPDQ� VW\OH��
$SULO� U�� 7KF� ,�
UFIHFW� RI� 6WXGLHV� ZDQWV�

WR� VHH� \RX�� O
DXO�� �,W� LV� WR�FOD\� WKH� FOD\�
RI� $SULO��� ��āDV� 3DXO
V� UHSO\�� 7KH� ODVW�
FULFNHW�PDWFKHV�RI� WKH� VHDVRQ� ZHUH�SOD\HG�
WR�GD<�� O?O\VWHULHV� ZHUH� UHYHDOHG� ZKHQ� WKH�
FHQVWLV� ZDVā�WDNHQ� QR� OHVV� WKDQ� ���� IRUPV�
ZHUH� ILOOHG� LQ� DW�5LYHUYLHZ��
$SULO� ���)RRWEDOOV� JRLQJ� LQ� D OO� GLUHF�

WLRQV�� �4 X
FVW�FF� TXH� F
FVW� TQF� �F� IRRW�
EDOO"

� DVNHG� 3DXO�� UXQQLQJ� XS� WR� -���,DUU\�
'DO\�� 3DXO� LV� PRUH� RU� OHVV� FRQYHUVDQW�

ZLWK� (QJOLVK�� EXW� ZKHQ� DQ\WKLQJ� VWULNHV�
KLP� KH� EXUVWV� RXW� LQWR� KLV� QDWLYH� WRQJXH��
+DUU\�� EHDULQJ� LQ� PLQG� WKH� )UHQFKPDQ
V�
GHVFULSWLRQ� RI� D� FULFNHW� PDWFK�� SDXVHG� IR�ā�
D� ZKLOH� WR� FROOHFW� KLV� WKRXJKWV� EHIRUH� HP�
EDUNLQJ� RQ� D�� GLVVHUWDWLRQ� RQ� WKH� WHFKQL�
FDOLWLHV� RI� WKH� JDPH�� DQG� WKHQ� UHSOLHG�� �,W�
LV� WKH� JUHDW�(QJOLVK� ZLQWHU� VSRUW����� /LRQHO�
&UDQQH\� VFRUH-� WKH� ILUVW� WU\�RI� WKH� VHDVRQ�
RQ� WKH�6HFRQG�2YDO��
$SULO����7KH�UDQNV�RI� WKH�&DPHUD�&OXE�

D UH� VZHOOLQJ�� ([WUD�DFFRPPRGDWLRQ� PXVW�
VRRQ� EH� IRXQG� IRU� RXU� SKRWRJUDSKLF�
DUWLVWV��

$SULO� ���7KH� 6HFRQGV� WKH�
<�0�&�$�� ;9�� DQG� ZRQ��� SR���WV� WR� ��
?�9LOOLH�&�� LV� WKH�SURXG�SRVVHVVRU�RI� ULPOHVV�
SLQFH�QH]�� 7KH�
āVKUHZG��ERRWV�RI� 6HFRQG�
'LYLVLRQ� DUH� FHUWDLQO\� ZRUQ� E\� �-RFNH\���
ZKR� KDV� EHHQ� FR[LQJ� HLJKWV� DQG� IRXUV��
7KH\� VD\� WKDW� QRW� WKH� OHDVW� RI� WKH�


6WHSKHQVRQ� 0HPRULDOV�� LV� WKH� SDYLOLRQ�
?<KLFK� RXU� PXFK�HVWHHPHG� PDVWHU� HUHFWHG�
RQ� WKH� 7KLUG� 'LYLVLRQ� 2YDO�� 7KH� URZHUV�
ZHQW� XS� WKH� 3DUUDPDWWD� WR� GR� WKH� FRXUVHV��
7KH\�VD\� WKDW�WKH��IRXU
 
� EURNH�D� UHFRUG��
$SUL O� ���
O
KH� 6HFRQG� 'LYLVLRQ� VXE�

HGLWRU� LV� HY LGHQWO\� RI� D� YHU\� J UDWHIX O�
QDWXUH�� + LV�QRWHV�FRQWDLQ� IUHTXHQW� WKDQNV�
WR� WKH�PLQLVWHU� �)DWKHU� &RUFRUDQ�� IRU� WKH�
SDLQV� KH� KDV� WDNHQ� WR� PDNH� WKH� 'LYLVLRQ�
D� 
āKRPH� IURP� KRPH���� )RU� IHDU� RI� P�NLQJ�
WKHVH� MRWWLQJV� XQUHDGDEOH� �RU� XQEHDUDEOH��
IRU� )DWKHU� &RUFRUDQ� ZH� KDYH� SHUIRUFH�
�E OXH��SHQFLOOHG��PDQ\� RI�WKHVH�QRWHV��
$SULO�����*RRG� )ULGD\�� 6WDWLRQV�RI� WKH�

&URVV� IROORZHG� E\� WKH� 3DVVLRQ� 6HUPRQ�
SUHDFKHG� E\� )DWKHU� )RUVWHU�� 6�-�� 7R�
PRUURZ� WKHUH�ZLOO� EH� WKH� XVXDO� )ORO\� 6DWXU�
GD\� &HUHPRQLHV��
$SULO� ����OI�ZH� FRXOG� IRUJHW� WKDW� WKH�

(DVWHU� KROLGD\V� FRPPHQFH� WR�FOD\�� ZH�
VKRXOG� WKLQN� WKDW�DOO� WKH� IHUU\� ERDWV�ZHUH�
OHDYLQJ� )LJ�7UHH� EHIRUH� VFKHGXO H� WLPH�� VR�
R�UHDW� LV� WKH� UXVK� WR� WKH� ZKDUI�� 6R� JUHDW�L��� WKH� GLODWLRQ� RI� KHDUWV� WKDW�VRPH�KLWKHUWR�
XQNQRZQ� PXVLFLDQV� D UH� DW� WKH� SLDQRV�
SOD\LQJ� 

+RPH�� 6ZHHW�+RPH��� (DVWHU� LV�
D� QL FH� WLPH�IRU� D� FKDQJH�� VR�ZH�VKD OO� PDNH�
D� �H�HVXUD�� KHUH� DQG� VHQG� WKHVH� QRWHV� RII� WR�
WKH� SULQWHU
V�� 2XU� DFWD� GLXUQD� IRU� QH[W�
WHUP� ZLOO� EH� IRXQG� RQ� ODWHU� SDJHV��
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?VFLHQFH�&RQJUHVV�DQG� 5LYHUYLHZ�

7KH� &RWWDH�H�� VKRZLQJ� 'DOWRQ� 0HPRULDO�

7� WKH� LPāLWDWLRQ� RI� WKH�
5HFWRU ��D�ODUJH�QXPEHU�RI�
WKH� PHPEHUV� RI� WKH�
6FLHQFH�&RQJUHVV� KHOG� WKH�
SUHYLRXV� LQ�6\GQH\��
�HFFRPO`DQLHG�E\�WKHLU�ODG\�
IULHQGV �� YLVLWHG� 6W�� ,J�

QDWLXV
� &ROOHJH�� 5LYHUYLHZ�� RQ� WKH� ��WK� - DQ�
QDU\�� WR� LQVSHFW� WKH� VHLVPRJUDSKV�� 7KH�
SDUW\� QXPEHUHG� DERXW� URR�� 7KH� 5HFWRU�
UHFHLYHG� WKH� JXHVWV� RQ� WKH� YHUDQGDK� RI� WKH�
PDLQ�EXLOGM��QJ��ZKHUH�WKH\�ZHUH�LQWURGXFHG�WR�
KLP�E\�'U��?9RROQRXJK��RI�6\GQH\�8QLYHUVLW\��
7KH�IRUPDO�LQWURGXFWLRQ�EHLQJ�RYHU��PHPEHUV�
RI� WKH� &ROOHJH� VWDII� FRQGXFWHG� WKH� YLVLWRUV�
WKURXJK� WKH� GLIIHUHQW� GHSDUWPHQWV� RI� WKH�
&ROOHJH�� ;HHGOHVV�WR�VD\�WKDW�WKH�SURPHQDGH�
ZDON� RQ� WKH� URRI� ZDV� QRW� RPLWWHG�� DQG� WKDW�
WKH� SDQRUDPLF� YLHZ� ZDV� JUHDWO\� DGPLUHG��
'XULQJ�WKH�DIWHUQRRQ�QHDUO\� DOO�WKH�VFLHQWLVWV�
YLVLWHG� WKH� VHLVPRORJLFDO� REVHUYDWRU\�� ZKHUH�
)DWK3U� 3LJRW�� 6�-���� ZLQ�� 'U�� :RROQRXJK
V�

NLQG� DVVLVWDQFH�� H[SODLQHG� WKH� GLIIHUHQW� LQ�
VWUQPHQWV���
�� ZDV� VHUYHG� LQ� WKH� FROOHJH�

GXXQJ�KDOO�� ZKHQ�0U�� *�� +�� .QLEEV�� &�0�*� ��
FRQYH\HG�WKH�KHDUW\� WKDQNV�RI�WKH�YLVLWRUV�W R�
WKH�9HU\� 5HY�� )DWKHU�*DUWODQ�� ZKR� LQ� UHSO\�
VW DWHG�WKDW�KH�GHHSO\�DSSUHFLDWHG�WKH�KRQRXU�
FRQIHUUHG�RQ�WKH�&ROOHJH�E \� WKH�YLVLW�� DQG�IHOW�
WKH� SURIRXQGHVW� SOHDVQUH� LQ� ZHOFRPLQJ� WKH�
VFLHQWLVWV� WR� 5LYHUYLHZ��
$OO� WKH�6WDWHV�DQG�1HZ� =HDODQG�ZHUH� UHS�

UHVHQWHG�� $PRQJVW� WKRVH� SUHVHQW� ZHUH�
�<,�U�� *�� +�� .QLEEV �� &�<,�*��� �0U�� %DUDFFKL ��
)�5�$�6�� �*R��HUQPHQW� $VWURQRPHU� IRU� 9LF�
WRULD��� 3URIHVVRU� 3�� 0DUVKDOO�� '�6F� �� )�*�6��
�3URIHVVRU� RI� *HRORJ\� LQ� WKH� 8QLYHUVLW\� RI�
2WDJR�� 1�=�� �� 3URIHVVRU� (�� :�� 6NHDWV�� '�6F��
�0HOERXUQH� 8QLYHU��LW\� �� 'U �� :�� *�� :RRO�
QRXJK��'�6F� �� )�*�6� ��'U��*UHHQ��0HOEPZ�H���
0U�� :�� 6�� 'XQ�� �3DKHRQWRORJLVW� WR� WKH�
*HRORJLFDO� 6XUYH\��� 0U�� ��� 9�� 9RQZLOOHU��
%�6F���'U��&�� $QGHUVRQ��'�6F� ��0HVVUV�� %URZQ�
�$FOHODLGH� 2EVHUYDWRU\� �� 6KRUW� �6\GQH\� 2Eā�
VHUYDWRU\� �� 6FRWW� �%ULVEDQH���


� 
� 
�
2Q� -DQXDU\� ���� 3URIHVVRU� 7 �� +�� /DE\��

%�$�� �3URIHVVRU� RI� 3K\VLFV�� :HOOLQJWRQ��
1�=���� DQG� 0HVVUV�� *�� + �� .QLEEV�� &�0�*� ��
DQG�%DUDFFKL�YLVLWHG�5LYHUYLHZ��DFFRPSDQLHG�
E\� 3URIHVVRU� ( �� 0�� 0RRUV �� �0�$�� �6\GQH\�
8QLYHUVLW\� �� DQG�0HVVUV�� - ��1DQJOH�� )�5�$�6��
�3UHVLGHQW� RI� WKH� 1�6�:�� %UDQFK� RI� WKH�
%ULWLVK� $VWURQRPLFDO� $VVRFLDWLRQ��� DQG� -��
%ODFN� �$GHODLGH� �� DQG� ZLWK� )DWKHU� 3LJRW�
PDGH�DQ�H[KDXVWLYH�LQVSHFWLRQ�RI�WKH�VHLVPR�
JUDSKV��


� 
� 
�
6,(6�02/2*,&$/� (48,3��0(�17��
7KH� IROORZLQJ� UHVROXWLRQ� RI� WKH� 5HFRP�

PHQGDWLRQ� &RPPLWWHH� RI� WKH� �$XVWUDODVLDQ�
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$VVRFLDWLRQ� IRU� WKH�$GYDQFHPHQW�RI�6FLHQFH��
�6FLHQFH� &RQJ�HVV� �� ZDV� DSSURYHG� E\� WKH�
*HQHUDO� &RXQFLO�� ,W�ZDV� SURSRVHG� E\� 0U��
%DUDFFKL�� )�5�$�6�� �� �7KDW� WKH� &RXQFLO�
GLUHFWV� WKH� DWWHQWLRQ� RI� WKH� *RYHUQPHQWV� RI�
:HVWHUQ� $XVWUDOLD �� 6RXWK� $XVWUDOL���� 1HZ�
6RXWK�:DOHV��DQG�9LFWR�LD�� WR�WKH�GHVLUDELOLW\�
RI�LQFUHDVLQJ�DQG� LPSURYLQJ�WKH�VHLVPRORJLFDO�
HTXLSPHQW� RI� WKHLU� UHVSHFWLYH� REVHUYDWRULHV��
LQ� RUGHU� WR� IXOILO� VXFK� PRGHUQ� UHTXLUHPHQWV�
DV� DUH� UHSUHVHQWHG�� IRU� H[DPSOH�� LQ� WKH� ILUVW�
RUGHU� VHLVPRORJLFDO� VWDWLRQ� LQ� WKH� 6W�� ,JQD�
WLXV
� &ROOHJH�REVHUYDWRU\�DW� 5LYHUYLHZ���


� 
� 
�
1(:� 6,(6020(7(5�� $7� 5,9(59,(:��
$�SDSHU�ZDV� UHDG�E\�)DWKHU�3LJRW ��6�-� ��DW�

WKH�6FLHQFH� &RQJUHVV� RQ� 7KXUVGD\�� -�DQXDU\�
U]WK��DW�W KH�PHHWLQJ�RI�6HFWLRQ�$��$VWURQRP\��
3K\VLFV�� DQG� 0DWKHPDWLFV��� RQ� �7KH� 1HZ�
0DLQND� 6HLVPRPHW HU� DW� 5LYHUYLHZ� &ROOHJH��
6\GQH\��� 7KLV�LQVWUXPHQW��K H�VDLG��GHVLJQHG�
E\� 'U�� &�� 0DLQND�� RI� 6WUDVEXUJ�� KDG� EHHQ�
TXLWH� UHFHQWO\� LQVW DOOHG� DW� WKH� &ROOHJH� RE�
VHUYDWRU\�� DGMRLQLQJ� WKH� RWKHU� WZR� VLHVPR�
PHWHUV�RI� 3URIHVVRU�:LHFKHUW�� ,W�ZDV� R�� WKH�

FRQLFDO� SHQGXOXP� W \SH�� DQG� ZDV� WKH� PRVW�
UHFHQW� VWDJH� LQ� WKH� JUDGXDO� GHYHORSPHQW� RI�
3URIHVVRU� 2PRUL
V� RULJLQDO� IRUP�� ZLWK�� KRZ�
HYHU�� VHYHUDO� LPSRUWDQW� PRGLILFDWLRQV� LQ�
FHUWDLQ� WHFKQLFDO� GHWDLOV�� 7KH� VR�FDOOHG�
�VWHDG\�PDVV��RU��VW DWLRQDU\�PDVV�� KDG�EHHQ�
LQFUHDVHG� IURP� URR� W R� QHDUO\� VRR� NLORJUDPV��
RU� FORVH� RQ� KDOI� D� WRQ�� DQG� WKH� VHQVLELOLW\� RI�
WKH� LQVWUXPHQW� FRUUHVSRQGLQJO\� UDLVHG��
9DULRXV� LPSURYHPHQWV� KDG� EHHQ� LQWURGXFHG�
DV� UHJDUGV� WKH� PDJQLI\LQJ� DQG� UHFRUGLQJ�
PHFKDQLVP��WKH�HOHFW ULF�WLPH�PDUNLQJ��GDPS�
LQJ� DSSDUDWXV�� HWF�� 7KH� VHLVPRPHW HU� FRQ�
VLVWV� RI� WZR� VHSDUDWH� DQG�TXLWH� VLPLODU� SHQ�
GXOXPV�� DUUDQJHG�VR�DV� WR�UHFRUG ��DV�LV� XVXG��
WKH�16�DQG�(:�FRPSRQHQWV�� UHVSHFWLYHO\�� R��
WKH� KRUL]RQWDO�PRYHPHQW��
/LPHOLJKW� LOOXVWUDWLRQV� ZHUH� H[KLELWHG� RI�

WKH� YHU\� FORVH� FRUUHVSRQGHQFH� RI� WKW
� 5LYHU�
YLHZ� HDUWKTXDNH� UHFRUGV�� ZDYH� IRU� ZDYH��
W DNHQ� RQ� WKH�VDPH� RFFDVLRQ V� E\� WKLV�0DLQND�
VHLVPRPHWHU� DQG� E\� WKH� ?
OLHFKHUW� URRR�NLOR�
JUDP� SHQGXOXP�� LQ� VSLWH� RI� WKH� PDUNHG�
GLYHUVLW\� LQ� WKHLU� VXVSHQVLRQ�� PRXQWLQJ�� UH�
FRUGLQJ�JHDU�� HWF� �� DQG� VRPH� RWKHU� SRLQWV�
GHDOLQJ� ZLWK� WKHLU� DFWXDO� SHUIRUPDQFH� ZHUH�
DOVR� GZHOW�XSRQ��

$%287� $1� ,6/$1'�� 
�
,� FRPH� IURP� D� VPDOO� LVODQG� LQ� WKH� 3DFLILF�

FDOOW
G� 2FHDQ� ,VODQG�� 7KLV� LVODQG� LV� UXQ� E\�
WKH�3DFLILF�3KRVSKDWH�&�-PSDQ\��DQG�LV� DERXW�
VL[�PLOHV�DURXQG�� ,W�LV� YHU\� U LFK�� IRU� LW�FRQ�
WDLQV� D� ORW� RI� SKRVSKDWH�� ZKLFK� LV�XVHG� IR U�
PDQXUH� DQG� DOVR� IRU� PHGLFLQH�� 7KH� LVODQG�
ULVHV� XS� OLNH� D� PRXQWDLQ�� WKH� EDFNV� RI� WKH�
KRXVHV� WRXFK� WKH�JURXQG��ZKLOH� WKH� IURQWV� RI�
W KHP�DUH�DERXW�ILIWHHQ�LHHW�K LJK�� ��
+HUH� RQH� VHHV� QR� KRUVHV �� EXW� WKHUH� LV� D�

VPDOO� OLQH� ZLWK� OLWWOH� FDUV� UXQQLQJ� RQ� LW��
2QO\� WZR� VHWWOHPHQWV� D UH� RQ� W KH� LVODQG �� DQG�

LQ� HDFK� WKHUH� LV� D� ELJ�VWRUH�� 9HU\� IHZ�ZKLWH�
ER\V� OLYH� WKHUH�� VR� ZKHQ� ,� JR� KRPH� IRU� P\�
KROLGD\V�� ,� KDYH� WR� SOD\� ZLWK� WKH� .DQDND�
ER\V�� ,� JR� LQWR� WKHLU� KXWV� DQG� RXW�RQ� WKHLU�
VXUI� ERDUGV� ZLWK��WKHP�� DQG� KDYH� JUHDW� IXQ��
,� VSHQG�PRVW�RI�P\�WLPH�LQ�WKH�ZDWHU ��I��� WKH�
ZHDWKHU�LV�YHU\�ZDUP�� $W�ILUVW�,� DWH�VR�PDQ\�
FRFRD�QXWV�WKDW�,� JRW�TXLWH�WLUHG�RI�WKHP��
7KHUH� DUH� DERXW� D� WKRXVDQG� SHRSOH� OLYLQJ�

RQ� WKH� LVODQG �� .DQDNDV�� -�DSV�� DQG� D� IHZ�
ZKLWH�SHRSOH��

:,//,(� 5R%(5621� �(OHPHQWV���

?�



0(0%(5�6� 2)� 7OL(� 6&,(1&(� &21*5�(66� $7� 5�,9(5�9,(:��
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2IILFLDOV� RI� WKH� &OXE� ��
3UHVLGHQW��9(5<� 5(9�� 7�� *$57/$1�� 6�-��

&DSWDLQ��%5<$1� 9((&+��
5RQ�� 6HFUHWDU\� DQG� 7UHDVXUHU��5(9�� -�� -�� +$1121�� 6�-��

3�� -�� '$/721�� 6�-��� 05�� %�� $�� 0F%5,'(�� 05�� 1�� -�� 0F'21$/'��
05��0��5��&5$11(<��05�� $//$1�5$06$<��05�� 7��0,7&+(//��-��.(11('<��
'�� )29��&�� %5<$17��:��0F'21$/'��(��&+(67(5��0�� &$6(<��)��&$552//��
:�� :$//��

23(1� 5$&(6 ��
-�� 0F*5(*25�� 8PSLUH��05�� 1�� -�� 0F'21$/'��

-�XGJH�� 05�� -�� '(*27$5',��
7LPHNHHSHUV�� '5�� $�� %851(� $1'� �?�5�� $�� (�� 1$6+��

&/8%� 5$&(6��
)�� ; �� 2
%5,(1�� 6�-�� -POJH�� 5(Y�� )�� '$9,6�� 6�-��

8PSLUH�� 5�� %$55<��

/LIH� +RQRUDU\� 0HPEHUV��
9(5<� 5(Y�� �
�� 3�� %52:1�� 6�-�� 0�� '
$5&<�� (V4�� �4����
9(5<� 5(Y�� - �� 5<$1�� 6�-�� :�� (PUX1'6�� //�%��
5R1�� -R+1� +X*+(6�� .�&�6�*�� 7+RV�� '$/
O
21�� (V4� �� .�&�6�*��
-�$V�� '$/721�� (V4��� .�&�6�*�� ?9�� �
�� (V4��
5R1�� 7+PU$V� +X*+(V�� 0�/�&�� $�� *RR'<($5�� (V4�� �Y9�$����
%�� 0F%5,'(�� (V4��� -�3�� 7�� .($5<�� (V4��
4�� /�� '(/2,77(�� (V4�� -�� + �� /X&$6�� (V4��
0$-25� )�� *�� )$11,1*�� '5�� �',//2� 0$+(5��
-�� 7�� 7RR+(<�� (V4�� 3�� /XF$V�� (V4��
+�� (V4�� - �� 0RR1(<�� (V4�� �&UR\GRQ���
7�� &X55$1�� (V4�� )�� )D<�� (V4��

)2571,*+7�EHIRUH�WKH�5HJDWWD�
ZH� KHDUG� IURP� RIILFLDO� VRXUFHV�
WKDW� QRWKLQJ� EXW� D� ILQH� DIWHU�
QRRQ� ZDV� ZDQWHG� WR� PDNH� RXU�
��WK� $QQXDO� 5HJDWWD� D� JUHDW�
VXFFHVV�� 'XULQJ�WKH�HDUO\�SDUW�
R(� WKH� IRUWQLJKW� ILQH� ZHDWKHU�

�ZDV� WKH� UXOH�� EQW� WRZDUGV� WKH� HQG�� WKLQJV�
F�

EHJDQ�WR�ORRN�GDUN�� 7KH�HYH�RI�WKH�5HJDWWD��
WKH� URWK ���?^DUFK�� D� JUHDW� GHDO� RI� UDLQ� IHOO��
:RXOG� LW� IDOO�RQ� WKH� PRUURZ� WKDW�ZDV� WKH�
TXHVWLRQ�� 'XULQJ�WKH�PRUQLQJ���RPH�IHZ�GURSV�
GLG��EXW�URXQG�5LYHUYLHZ�QRW�D�GURS�IHOO�GXULQJ�
WKH�DIWHUQRRQ�� :H� VD\� �URXQG� 5LYHUYLHZ���
EHFDXVH��XQIRUWXQDWHO\��D�KHDY\�VKRZHU�ZKLFK�
IHOO� LQ� WKH� FLW\� MXVW� DW� WKH� WLPH� WKH� ILUVW�



VR� 285� $/0$� 0$7(5��
�6SHFLDO��ZDV�WLPHG�WR�OHDYH�)RUW�0DFTXDULH�
IRU�WKH�/DQH�&RYH��IULJKWHQHG�DZD\�D�QXPEHU�
RI� ODGLHV� DQG� JHQWOHPHQ�ZKR� ZHUH� RQ�WKHLU�
ZD\� WR� WKH� &ROOHJH��
7KH� HOHPHQWV� KLW� XV� UDWKHU� KDG� KHUH�� DV�

EXW� IRU� WKLV� ZH� VKRXOG� EH� DEOH� WR� VD\� XQ�
UHVHUYHGO\� WKDW� WKH� �DOO� WKDW� ZDV� ZDQWHG��
ZDV� JUDQWHG�� 7KH� ZHDWKHU� ZDV� ZKDW� WKH�
RUGLQDU\�DTXDWLF�PDQ� ZRXOG� FDOO� �QLFH� DQG�
ILQH��� 7KH�ZDWHU�ZDV�EHDXWLIXOO\�VPRRWK��DQG�
WKDW�ZDV�KDOI� WKH�EDWWOH��
2Q�WKH�DXWKRULW\�R�W� PDQ\�RI� WKH�PRVW�FRQ�

VWDQW� YLVLWRUV� WR�RXU� JUHDW�$TXDWLF� )HVWLYDO��
ZH�KDYH� LW�WKDW�EHWWHU�UDFLQJ�ZDV�QHYHU�ZLW�

7KLUG� 'LYLVLRQ�� KDG� YHU\� H[FWWOQJ� ILQLVKHV��
7KH� ILUVW� HYHQW� RI� W KH� GD\�� W KH� � - XQLRU� 6L[�
2DU��� ZDV� D� YHU\� LQW HUHVWLQJ� UDFH�� 7ZR�WUHEOH�VFXOOV�� PDQQHG� HDFK� E\�VL[� OLW WOH� ER\V�
LQ� UR\DO� EOXH� DQG� OLJKW� EOXH� UHVSHFWLYHO\��
ZHQW� WR� WKH� SRVW�� 7KH� OLWW OH� IHOORZV� SXOOHG�
ZHOO� DQG� OHIW� WKH� UHVXOW� WR� EH� GHFLGHG� TXLWH�
FORVH� WR� W KH� ZLQQLQJ� SRVW�� 7KH� �/LJKW�
%OXHV�� HYHQWXDOO\�ZRQ�� ��

-81,25� 6,;� 2$5��
6LOYHU� 0HGDOV��

�7KH� /R\ROD��:�� +RUVOH\�� (�� (OOLVGRQ�� -�� $OODQ��&��'DOJOLVK��0��&DVH\��5��3URXVW��(��(YDQV�FR[�� ��
�7KH�;DYLHU��%��/HRQDUG��(��:LOOLDPV��9�� &RQORQ��(��5\DQ��+��%ORRP��)��&DUUROO��*��%DWHPDQ��FR[�� �ā�

6FHQH� DW� 5HJDWWD� IURP� 9LFH 5HJDO� 3DYLOLRQ��

�T��
QHVVHG� DW� DQ\� RI� RXU� 5HJDWWDV�� 7KH� IRUH�
VKRUHV�ZHUH� OLQHG�ZLWK� YLVLWRUV�� 6PDOO� FUDIW�
VQXJO\�KXJJHG� WKH� URFN\� VKRUHV�� 7KH�1HZ�
WRZQ�%UDV
6�%DQG�SOD\HG�VHOHFWLRQV�GXULQJ�WKH�
DIWHUQRRQ�� ,Q�WKH�8PSLUH
V�ODXQFK�ZH�QRWLFHG�
)DWKHU�5HFWRU��'U��.DLQ ��'U��%XUQH��0U��%��$��
0F%ULGH� �WR� ZKRVH� LQGHIDWLJDEOH� HQHUJ\� WKH�
VXFFHVV� RI� WKH�5HJDWWD�ZDV�ODUJHO\�GXH��� DQG�
D� QXPEHU� RI� RIILFLDOV� DQG� GLVWLQJXLVKHG�
YLVLWRUV�� 7KH� RSHQ� HYHQWV� ZHUH� NHHQO\� FRQ�
WHVWHG �� DQG� WKH� &OXE� 5DFHV�� ZKHWKHU� WKH�
FRPSHWLWRU
6� EHORQJHG� WR� WKH� 6HQLRU� %RDW�
6KHG� RU�ZHUH� GUDZQ� IURP� WKH� VPDOO� ER\V� RI�

&2//(*(� 3$,56��
*ROG� 0HGDOV��

)LUVW�+HDW� /�� 0F$ODU\��- ��%U\DQW� �VWU���� +�� 'HYOLQ��FR[�� ���� ���� O�)�� ,UZLQ��-��0DUQDQH��VWU����1��&KHVWHU��FR[�� �ā�
6HFRQG�+HDW� 9�� )ROH\�� 9�� &URZOH\� �VWU���� -�� .HOO\��FR[�� ���� ��0��%ROJHU��7��'DQLHO��VWU����-��'DQLHO��FR[����� ��
)LQDO� 9�� &URZOH\
V� &UHZ��
2ZLQJ� WR� WKH�ODUJH� QXPEHU�RI� HQWULHV�� WKL 
6�

UDFH� ZDV� UXQ� LQ� KHDWV�� 7KH� ILQDO� ZDV� KHOG�
RYHU� WLOO� WKH� IROORZLQJ� 0RQGD\�� %U\DQW
V�
FUHZ� PDGH� D� YDOLDQW� VWUXJJOH�� EQW� OLWWOH� - ��



285� $/0$� 0$7(5�� VU�
.HOO\� �EURWKHU�RI� ZKRVH�QDPH�DV�D�
āFR[� VWDQGV�RXW� SURPLQHQWO\� LQ� RXU� 5HJDWWDV��
VWHHUHG�KLV�FUHZ�WR�YLFWRU\��

0$,'(1� )2856��
*ROG� 0HGDOV� DQG� 0D�JQXV�0HUFDQWLOH� 7URSK\��

6\GQH\�5�&�� .�� 'RZOLQJ��&�� 5��:RROOH\��,DQ�0DF�
SKHUVRQ��9��&KDUNHU��VWU� ���$��6PHGOH\��FR[`� ���� ��

/HLFKKDUGW�5�&�� 5��6\PRQV��+��-RQHV��5��&��&ROOLQV��
-��.�� &RJOH� �VWU� ���:�� 6SDLQ��FR[`� ��

*OHEH�5�&�� -��'LFNLQVRQ��+��*�� (OLQJ��*��:�� $OOHQ��
6��:��'LFNLQVRQ� �VWU� ��� 0�� 1HOO� �FR[�� ��

(QWHUSULVH� 5�&�� :��0RIIDWW�� +��5RGHULFN�� 6�� 5RG�
HULFN��-��:DONHU� �VWU� ��� 5��$EHUQHDWK\��FR[�� ���� ��

(QWHUSULVH� ORVW� KDOI� D� OHQJWK� DW� WKH� VWDUW��
DQG� ,�HLFKKDUGW� ZHUH� W KH� ILUVW� W R� VKRZ� XS��
�FORVHO\� ZDWFKHG� E\� 6\GQH\�� $W� K DOI� WKH�

7KH� RWKHU� FUHZV� FRPSHWLQJ� ZHUH� 

 7KH�
*RQ]DJD�� DQG� �7KH�5HJL�
���

7KH�6HQLRU�)RXU�2DU��OLNH�WKH�&ROOHJH�)RXUV��
SURYHG�WKDW�EURWKHUV�FDQ��SXOO�ZHOO�WRJHWKHU���
7KH� WZR� 0DFNHQ]LHV� WKRXJK� WKH\�ZHUH� KHUH�
RQO\� D�VKRUW�WLPH�DQG�KDG�YHU\�OLWWOH�SUHYLRXV�
H[SHULHQFH�LQ�URZLQJ��VRRQ�JRW�LQWR�IRUP��DQG��
KHOSHG�E\�/ ��&UDQQH\�DQG�5��&RUFRUDQ ��SXOOHG�
�7KH� &ODYHU�� WR� YLFWRU\�� 7KH� FUHZV� ZHUH�
SLFNHG� EHIRUH� WKH� 0DFNHQ]LH
V� KDG� KDG�
W LPH� WR� JHW� WKHLU� &ROOHJH� EHDULQJV� VXI�
ILFLHQWO\� WR�NQRZ�H[DFWO\�WR�ZKDW�SUL]H�LQ�WKH�
5HJDWWD�W KH\�PLJKW�UHDVRQDEO\�DR��SLUH�� 7ZR�
RI� WKH� ER\V� RULJLQDOO\� FKRVHQ� WR� URZ� GHFLGHG�
QRW� WR�FRPSHWH�� DQG� RXU� 
O
LPDUX� �1�=��� WHS�
UHVHQW DWLYHV�JRW�WKHLU�SODFHV��

)LQLVK� RI� (LJKWV �� �2Q� ULJKW� VPRNH� IURP� SLV WRO���

MRXUQH\� 6\GQH\� KDG� FOHDUHG� DZD\� LQ� IURQW��
DQG� KDG�D�FOHDU�K DOI�OHQJWK
V�OHDG�IURP�/HLFK�
KDUGW�� ZLWK� W KH� *OHEH� DQG� (QWHUSULVH� ERDWV�
�RYHUODSSLQJ� WKHP�� 6\GQH\� ZHQW� IXUWKHU�
DZD\�� DQG� QHDULQJ� W KH� &ROOHJH� JURXQGV� WKH�
*OHEH� VWURNH� FUDEEHG �� ZKLFK� DOORZHG� (QWHU�
SUL]H� WR� SDVV� WKHP�� 6\GQH\� ZRQ� FRPIRUW�
DEO\�� (QWHUSULVH� VWRSSHG� EHIRUH� WKH� ILQLVK��
7KLV� ZDV� WKH� 6\GQH\� &OXE
V� ILUVW� ZLQ� WKLV�
VHDVRQ�� 7LPH����PLQ�� VHHV��

6(1,25� )285� 2$5��
6LOYHU� 0HGDOV��

�7KH�&ODYHU�� $��0DFNHQ]LH��/� O9,DFNHQ]LH��/��&UDQ�
QH\��5�� &RUFRUDQ��+��'HYOLQ� �FR[`� ��

�
7KH� %HUFKPDQV��.�� <RXQJ�� 3�� 'HIIHULHUH�� 3��
$OODQ��5��0XUSK\��%�� 3D\WHQ��FR[�� ��

�
7KH�.RVWND�� -��:DOO��3��0F0DKRQ��(��6HGJZLFN��
*��'��$UQROG��3��*DOYLQ� �FR[`� ���� ��

6(1,25� (,*+76��
5LYHUYLHZ� *ROG� &KDOOHQJH� &XS� *ROG� 0HGDOV��

%DOPDLQ�5�&��- ��5RELQVRQ��0��(��&KDSPDQ��&��1��
5DWJHQV��7�� 3DUNHU�� &�� 'HJRWDUGL��6��$PHVV��+��
+DXHQVWHLQ��+��*UDQGRQ� �VWU����*�� 1REOH� �FR[����� ��

/HLFKKDUGW�5�&�� -��:��7��+RVNLQV��0��0L]RQ��:��*��.ROWV��(��+��:LOOLDPV��*��&��'LJKW��$��9��.HQQ\��
&��.LUNKDP��5� 1��%UD\��VWU� ������-��:RRG��FR[�� ��

*OHEH� 5�&�� ��
(QWHUSULVH� 5�&�� ��

7KLV� ZDV� D� FOLQNLQJ� VWDUW�� WKH� �RXU� FUHZV�
GDVKLQJ�RII�WRJHWKHU�� /HLFKKDUGW�EHJDQ�ZHOO��
DQG� VKRW� DKHDG�� ZLWK� *OHEH� DQG� (QWHUSULVH��
IROORZLQJ�� $W� WLUH�TXDUWHU�PLOH� %DOPDLQ�ZDV�
RYHU� WZR� FOHDU� OHQJWKV� DVWHUQ� RI� WKH� OHDGHUV��
EXW� ZLWK� WKH� UDFH� RI� WKH� IORRG� WLGH� RQ� WKH�
QRUWKHUQ�VKRUH�� %DOPDLQ� FDPH�YHU\�IDVW ��DQG�
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SDVVHG� (QWHUSULVH� DW� KDOI� ZD\�� *OHEH� ZHUH�
KHUH�RYHUODSSLQJ� /HLFKKDUGW��EXW�WKH�(QWHU�
SULVH� FR[VZDLQ� JRW� KLV� PHQ� WRR� FORVH� WR� WKH�
�5HGV��� DQG� D� VOLJKW� IRXO� RFFXUUHG�� -XVW�
DIWHU� KDOI� WKH� FRXUVH� KDG� EHHQ� QHJRWLDWHG��
%DOPDLQ�� ZKR� ZHUH� QRW� WRR� ZHOO� WRJHWKHU� LQ�
WKH�HDUO\�SDUW�RI� WKH�FRQWHVW��UXVKHG�WKURXJK��
DQG�QHDU�WKH�&ROOHJH�%RDWVKHG�UDQ�LQWR�VHFRQG�
SODFH�� 7KH\�TXLFNO\�ZRUH�/HLFKKDUGW�GRZQ��
EXW�FRXOG�QRW�OHDYH�WKHP�IDU�EHKLQG ��DQG�ZRQ�
D� PRVW�H[FLWLQJ� FRQWHVW�E\�WKH� OHQJWK� RI� WKH�
ERDW
V�IRUH�FDQYDV�� 7LPH�� ��PLQ�� �������VHHV��

ZRQ� LI� WKH� FRXUVH� FRXOG�KDYH� EHHQ� LL�FUHDVHG�
DW� WKH� ODVW� PLQXWH� E\� D� IHZ� \DUGV�� ā�

-81,25� )285� 2$5��
6LOYHO
�0HGDOV��

�7KH�*RQ]DJD�� )��&UXLVH��7�� &KULVWLDQ��-��0DFNHQ��:��:DOO��9��0RUDQ��FR[�� ��
�7KH�.RVWND��-��6HOODU�� -��'RQQHOOH\��7��&RUFRUDQ��-��3D\WHQ��/�� %XUNH� �FR[�� ���� ���
�'XFN��&UXLVHV
�FUHZ�ZRQ�� <RX�DUH�JRRG��

RQ� WKH�ZDWHU�� )UDQN�� /LWWOH�*DVWRQ�/LHYDLQ�ā�
GLG� VRPH� H[FHOOHQW�FR[LQJ�� +H�VD\V� �KH�KDV��

)UDQN� &UXLVH
V� &UHZ�� ?9LQQHUV� RI� -XQLRU� )RXU 2DU��

6(1,25� 6,;� 2$5��
6LOYHU� 0HGDOV��

�7KH�/R\ROD��5��9DYDVRXU�� &�� :HDYHU�� &�� %U\DQW��7��+LJJLQV��+��%RZOHU��/��+RUVOH\��)��0F'HUPRWW�
�FR[�� ��

�7KH�;DYLHU��(��'LQDQ�� -�� +RJDQ�� (�� &KHVWHU�� 9��%RZOHU��&��&OLIIRUG��+��'DO\��:��0F'RQQHOO��FR[�� ��
�7KH�0DGRQQD��)��0F$UGOH��8��:DOVK��0��*DVSDUG��$��+DUQHWW��-��%ULGJH��*�� -RKQVWRQH��5��:HDYHU�

��

7KH� 6HFRQG� 'LYLVLRQHUV� ZHUH� SDUWLFXODUO\�
LQWHUHVWHG�LQ�WKLV�HYHQW��DV�WZHQW\�RQH�RI�WKHLU�
GLYLVLRQ� ZHUH� FRPSHWLQJ�� 7KH� �/R\ROD��
ZRQ� DIWHU� D� KDUG� VWUXJJOH�� 7KH� �;DYLHU��
FDPH�XS�ZHOO�WRZDUGV�WKH�HQG��DQG�ZRXOG�KDYH�

QRW� GRQH� PXFK� LQ� WKDW� OLQH� EHIRUH��� :H�
EHOLHYH� LW��IRU�KH�KDV�QRW�\HW�VHHQ�PDQ\�VXP�
PHUV�� *DVWRQ� LV� OLJKW� DQG� EUDLQ\� WZR��
TXDOLWLHV� YHU\�XVHIXO� IRU� WKRVH�ZKRVH� ORW�LW�LV��
WR� VW HHU� WKHLU� EDUTXHV� RYHU� WKH� VKRUWHVW� GLV�
WDQFH�EHWZHHQ�WZR�SRLQWV� DQG� JHW�WKHLU�FUHZ�
RYHU� WKDW� GLVWDQFH� EHIRUH� WKH� RWKHU
��� 9HU\�
JRRG��*DVWRQ�� �

+$1',&$3� 6&8//6��
%XWFKHU� *ROG� 0HGDO��

/��:��%ODNHO\��/HLFKKDUGW�5�&� �����VHHV��
+��*UHHQ� �(QWHUSULVH�5�&��� ��VHHV�����
:��&DUWHU� �(QWHUSULVH�5�&� ����VHHV��
?9RQ� E\� O�RXU� OHQJWK 
��� *UHHQ� �?āHUKDXOHFO�
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&DUWHU� DW� �RR�\DUGV��EXW�FRXOG� QRW� SDVV�KLP ��,Q�IDFW ��&DUW HU ��VSXUWLQJ�KDUG ��JRW� DZD\�DJDLQ��
$W� KDOI� WKH� MRXUQH\� %ODNHO\� KDG� DW� OHDVW� VL[�
OHQJWKV
� OHDG� RL� WKH� WZR� QH[W� PHQ�� $W� WKH�
WXUQ� DW� WKH� SLOH� QHDU� WKH� &ROOHJH�VKHG ��*UHHQ�
FDPH�DW� &DUWHU ��DQG� GUHZ�OHYHO�ZLWK�KLP��EXW�
%ODNHO\� ZDV� W RR� IDU� DKHDG� DQG� SXOOLQJ� W RR�
ZHOO� W R� EH� RYHUKDXOHG�� DQG� URZHG� KRPH� DW�OHDVW� IRXU� OHQJWKV� DKHDG�� *UHHQ� DQG� &DUWHU�
KDG�D�JUHDW�JR�WR�WKH�ILQLVK ��EXW�&DUW HU�VWRSSHG�D� IHZ� \DUG��� IURP� WKH�OLQH�ZKHQ� KH� K DG�D� IDLU�
FKDQFH�RI� JHWWLQJ� VHFRQG�SODFH�� 7LPH����PLQ��
,��VHHV�� IR U�WKH�ZLQQHU�� ��

URXQG� DWKOHW HV� LQ� W K H� VFKRRO�� URZHG� 1R�� �ā�%RE�0DFNHQ
V�FUHZ�VKRZHG�XS�ZHOO�� EXW�HYHQ�WKRXJK� WKH\� KDG� �)UDQNLH��� WKH\� FRXOG�QRW�RYHUKDXO� �7KH�9LFWRU\���

-81,25� )2856��
1DVK�/HLFEKDUGW� 7URSK\� �� *ROG� 0HGDOV��

(QWHUSULVH�5�&�� )�� .LUNE\�� - ��+ROOH\�� 3�� 6KHSSDUG�-��$VKOH\� �VWU� ��� 5�� $EHUQHDWK\��FR[�� ���� ���� ��
*OHEH�1R�O� :��-HQNLQV��7��/DVVHQ��7��*��0DUVKDOO��+��9DXJKDQ��VWU� ���+��-HQNLQV� �FR[�� ���� ���� ���
*OHEH�1R����:�� &�� $QGHUVRQ�� '�� 6�� $QGHUVRQ�� 5��6WXDUW��&�� -��+WPW��VWU� ���0��1HOO� �FR[�� ���� ��1RUWK� 6KRUH� 5�&�� ā� �B�

&�� %U\ DQW
V� &UHZ�� ZLQQHUV� RI� 6HQLRU� 6L[�2DU��

&2//(*(� )2856��
*ROG� 0HGDOV��

�7KH�9LFWRU\��+��&UDYHQ��6��0F'RQQHOO��&��0RRUH��3��0RRUH� �VWU� ��� 6��0F'HUPRWW� �FR[�� ��
�7KH�/HLFKKDUGW�� -��%DUU\��)��6\QQRWW��5��%DUWOHWW��5��0DFNHQ� �VWU� ��� 9�� &DUUROO��FR[�� ��
7KH� 2
6XOOLYDQ��0�� 0F*DKH\�� '�� 2
+DQORQ�� :��&DOOLJKDQ��6��5\DQ��VWU����-��+DFNHWW� �FR[�� ��
&RQVLGHUDEOH� LQW HUHVW� ZDV� VKRZQ� E\� W KH�)LUVW�'LYLVLRQHUV��ERWK� LQ�W KLV�UDFH�DQG�LQ�WKH�

SUHSDUDWLRQ� IRU� LW �� 7KH� UHVXOW� GLG� QRW� FRPH�DV� D� VXUSULVH�� 3HWHU� 0RRUH� KDG� KLV� FUHZ�
WUDLQLQJ� FRQVWDQWO\�� DQG� �EURWKHU� KHOSHG�E\�EURWKHU�� FDQ� RYHUFRPH� JUHDW� GLIILFXOWLHV��
3HWHU
V� EURWKHU� &ODXGH�� RQH� RI� WKH� EH
�!W� DOO�

7KH� ZLQQHUV
� W LPH� ZDV� �� PLQ�� ��� VHHV��
:RQ� E\� WZR�OHQJWKV��
*OHEH�1R�� ,� ZHUH� ILUVW� WR� VKRZ� XS�� EXW�LW�

ZDV� D� JUHDW� UDFH�EHWZHHQ� DOO� WKH�FUHZV�� $W��RR� \DUGV� (QWHUSULVH� VKRW� WKURXJK� YHU\�TXLFNO\�� DQG� OHG� DW�WKH� KDOI�PLOH� IURP� *OHEH�
1R�� U�� 1RUWK�6KRUH�� DQG�*OHEH�1R�� ��� 6RRQ�
DIWHU� WKLV�1RUWK�6KRUH� UHSHDWHGO\�JRW� LQ� WKH�ZD\� RW� *OHEH�1R�� ,�� DQG�0U�� 0F'RQDOG�� WKH�
XPSLUH�� ZDV� FRPSHOOHG� WR� GLVTXDOLI\� WKH�
�%OXHV��� *OHEH�KDG� SUHYLRXVO\�DSSHDOHG� IR�ā�
D� IRXO�� EXW� LW�ZDV� DIWHU� WKH� VHFRQG� FROOLVLRQ�WKDW� WKH� XPSLUH� ZDV� IRUFHG� WR� DVVHUW� KLV�
DXWKRULW\ �� 7KH� WURXEOH� ZDV� UHDOO\� GXH� WR�
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1RUWK�6KRUH�FURZGLQJ� WKH�RWKHU�FUHZV� RQ� WR�
WKH�WKUHH�TXDUWHU� PLOH� SLOH�� (QWHUSULVH�K��G�
DQ�HDV\�ZLQ��EXW�*OHEH�1R�� ,� KDG� WR�KXVWOH�WR�
OHDG� WKHLU�FOXE�PDWHV�WR�WKH�ILQLVK��
7KLV� ZDV� WKH� ODVW� UDFH� RI� WKH� GD\�� 7KH�

IDVKLRQDEOH� VHOHFWLRQV� UHQGHUHG� LQ� WKH� QHZ�
%DQG�VWDQG� RQ� WKH�ZDWHU
V� HGJH�� WKH� H[FLWH�
PHQW� FDXVHG� E\� WKH� VSDVPRGLF� GDVKHV� RI�
UDFLQJ� RDUVPHQ�� WKH� HDU�ULSSLQJ� EODVWV� RI�
VWHDPHU�ZKLVWOHV�DQG�YDULRXV�RWKHU�GLYHUVLRQV��
KDG�UROOHG�WKH�KRXUV�TXLFNO\�DZD\��DQG�QRZ�LW�
ZDV� WLPH� IRU� WKH� �/DG\� 5DZVRQ�� DQG�
�.RUHI�
�� WR� FRPH� RQFH� PRUH� WR� WKH� &ROOHJH�
ZKDUI� DQG� WDNH� WKHLU� SDVVHQJHUV� EDFN�WR� WKH�
FLW\��
7KH�3UHVLGHQW� DQG�&RPPLWWHH�UHWXUQ�WKHLU�

VLQFHUH� WKDQNV� WR� WKH� IU LHQGV� ZKR� VR� JHQHU�
RXVO\�VXEVFULEHG�WR�WKH�5HJDWWD�3UL]H�)XQG���
�9HU\�5HY��7�� 3�� %URZQ��6�-� �� -XGJH�%DFN�
KRXVH�� 'U�� %XUQH�� '�'�6��� 9HU\� 5HY�� 3�� - ��

0F&XUWLQ�� 6�-� �� 3�� 0RRUH�� (VT��� %�� 0F%ULGH��
(VT� �� 'U�� %HDWWLH�� $�� (�� 1DVK�� (VT��� 7��
3D\WHQ�� (VT��� (�� .QDJJV�� (VT� �� 3�� (�� :LO �
OLDPV��(VT���-��%DWHPDQ��(VT� ��-��(��&KLQQHU\��
(VT��� .LHUDQ� 5\DQ�� (VT�� �.LDPD��� *�� (��
%U\DQW�� (VT��� - �� :�� +D\HV�� (VT� �� 0UV��
0DFNHQ��$��0F'HUPRWW��(VT���:�� .HUU��(VT���
5 ��+RUVOH\�� (VT���0�� )�� 'DOWRQ��(VT� ��(�� 0��
*DVSDUG��(VT�� �)LML���*��6��&KDSPDQ��(VT� ��+��
)LVKHU��(VT���$�� ,UZLQ��(VT���3��&RQORQ��(VT���
+��'��9DYDVRQU��(VT� ��)��&RIIHH��(VT� ��$�� *��
7KRPDV��(VT���-��6ODWHU��(VT���3��:DOVK��(VT��
�1RZUD� ��0UV�� 'DOJOLVK�� 0HVVUV�� 6�� $�� %XUQV�
DQG�&R���� 'U�� .DLQ��0HVVUV�� +ROOH�DQG�&R��� 0��
5�� &UDQQH\��(VT��� *�� +LOWRQ��(VT��� 6�� 5DSHU��
(VT��� *�� -�� %DUU\��(VT� ��0UV�� &KULVWLDQ��0UV��
&UDYHQ�� -�� $�� 3LQQRFN�� (VT��� 9HU\� 5HY�� -��
&ROJDQ�� 6�-� �� -�� (�� 6\QQRWW�� (VT� �� 6�� +��
+DUQHWW�� (VT��� -�� 0DXULFH� 7RRKH\�� (VT��� &��
5HJDQ�� (VT �� �7DPZRUWK��� 0UV�� /HH�� 0UV��
5REHUWV��4��/��'HORLWWH�� (VT��

+RPHZDUG� %RXQG��
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H�Z� ��
�LW�/!����������� )DWKHU� &RUWLH
V� 6HFRQG� /HFWXUH��

��

���+(�5(9��$�� /�� &257,(��6�-���
) �5�$�6��� RI� 6WRQ\KXUVW� &RO�
OHJH�� (QJODQG�� ZKR�
VHOHFWHG� EY� WKH� 5R\DO� 6RFLHW\�
DQG� WKH� 5R\DO� $VWURQRPLFDO�
6RFLHW\�� (QJODQG�� WR� EH� FKLHI�
RI� WKH�*RYHUQPHQW�RIILFLDO� H[�
SHGLWLRQ� WR� WKH� 6RXWKHUQ�
+HPLVSKHUH�LQ�FRQQHFWLRQ�ZLWK�
WKH� UHFHQW� VRODU� HFOLSVH� DW�

9DYDX��LQ�WKH�7RQJDQ�*URXS��OHFWXUHG�EHIRUH�
D� ODUJH� DQG� GLVWLQJXLVKHG� JDWKHULQJ� LQ� WKH�
&ROOHJH� 7KHDWUH�� RQ� 7XHVGD\� HYHQLQJ�� ��UG�
0D\�� 7KH�VXEMHFWV�GHDOW�ZLWK�ZHUH�WKH�VXQ
V�
VXUIDFH� DQG� VXUURXQGLQJV�� WKH� VXQ
V� FRURQD��
WKH� FRQGLWLRQV� RI� VRODU� HFOLSVHV�� WKHLU� UH�
FXUUHQFH�� WKH�WRWDO� HFOLSVH�RI�$SULO� ���� ����, ��
WKHRU\� RI� WKH� DSSHDUDQFH� DQG� OXPLQRVLW\� RI�
WKH� FRURQD� RQ� VRODU� HFOLSVHV�� ZLWK� VSHFLDO�
UHIHUHQFH� WR� WKH� UHFHQW�H[SHGLWLRQ�WR�9DYDX��
7KLV� ZDV� WKH� VHFRQG� OHFWXUH� JLYHQ� E\� RXU�
GLVWLQJXLVKHG� JXHVW�� +H� JDYH� RQH� EHIRUH�
VHWWLQJ�RXW� LQ� WKH��(QFRXQWHU��� $Q�DFFRXQW�
RI�WKLV�DSSHDUV�HOVHZKHUH�LQ�WKHVH�SDJHV�� 7KH�
H[SHGLWLRQ� DWWUDFWHG� ZRUOG�ZLGH� LQWHUHVW��
DQG�� DV� ZDV� H[SHFWHG�� D� ODUJH� DQG� UHSUHVHQ�
WDWLYH� JDWKHULQJ� DVVHPEOHG� DW� WKH� &ROOHJH�
WR� OLVWHQ� WR� WKH� ZHOO�NQRZQ� $VWURQRPHU��
6SHFLDO� ERDWV� ZHUH� FKDUWHUHG� WR� EULQJ� WKH�
YLVLWRUV� IURP� 6\GQH\��

��-� 7KH� 5HY�� 7KRV�� *DUWODQ�� 6�-��� 5HFWRU� RI�
WKH�&ROOHJH�� SUHVLFOHF?�� DQG� LQ� LQWURGXFLQJ�WKH�
UHYHUHQG� OHFWXUHU�� VDLG� WKH\� KDG� DPRQJVW�
WKHP� WKDW� HYHQLQJ� WKH� UHSUHVHQWDWLYH� RI� WKH�
5R\DO� 6RFLHW\� DQG� WKH� 5R\DO� $VWURQRPLFDO�
6RFLHW<� RI� *UHDW� %ULWDLQ�� 7KH� ZRQGHUIXO�
HQHUJ\� DQG�HQWKXVLDVP� RI�VFLHQWLVWV�� KH� VDLG��

KDG� EHHQ� VKRZQ� LQ� WKH� UHFHQW� H[SHGLWLRQ��
%XW� WKHLU� JRRG� QDWXUH� ZDV� DV� JUHDW�� )RU�
LQVWDQFH��5LYHUYLHZ�RZHG�D� GHEW�RI�JUDWLWXGH�
WR� WKH� 6\GQH\� 8QLYHUVLW\� IRU� KHOS� LQ� FRQ�
QHFWLRQ�ZLWK�WKH�&ROOHJH�SK\VLFV� ODERUDWRU\��
WR� 3URIHVVRU� 'DYLG� IRU� OHFWXULQJ� WR� WKHP ��
DQG�QRZ�WR�)DWKHU�&RUWLH� IRU� WKLV� OHFWXUH��
ā�6FUHHQLQJ� D� SKRWRJUDSK� RI� WKH� VXQ��
)DWKHU� &RUWLH� WUDFHG� WKH� KLVWRU\� RI� VXQ�
VSRWV� DQG� WKH� XVH� PDGH� RI� GD\OLJKW� SKRWR�
JUDSK\� LQ� WKH� ZRUOG� RI� DVWURQRP\�� 2QO\�
WKUHH�TXDUWHUV� RI� DQ� KRXU�� WKH� OHFWXUHU�
SRLQWHG� RXW�� KDYH� EHHQ� VSHQW� LQ� DFWXDOO\�
ZLWQHVVLQJ� VRODU� HFOLSVHV� GXULQJā� WKH� WLPH�
WKDW�KDV�HODSVHG�VLQFH�SKRWRJUDSK\�ZDV� ILUVW�
DSSOLHG� WR� DVWURQRP\�� 7KH� DWPRVSKHUH� DW�
9DYDX�āZDV� VR� KXPLG� WKDW�� ZLWK� FORXGV�� D�
SKRWRJUDSKLF� H[SRVXUH� RI� ��� VHFRQGV� ZDV�
UHTXLUHG�� DV� FRPSDUHG� ZLWK� D� �� VHFRQGV
�
H[SRVXUH� LQ� 6SDLQ� ZLWKRXW� FORXGV�� 7KH�
�EODFN�� VSRWV� VKRZQ�� KH� VDLG�� ZHUH� UHDOO\�
RI� D� UHHO� FRORXU�� EXW� ORRNHG� EODFN� E\� FRQ�
WUDVW��DQG�WR�JLYH�DQ�LGHD�RI�WKHLU�PDJQLWXGH��
RQH� VSRW� VKRZQ� UHDOO\� PHDVXUHG� ��
VTXDUH� PLOHV�� 7KHUH�ZDV� D� ILQH� F?HVFQSWWRQ�
RI� WKH� K\GURJHQ� DURXQG� WKH� VXQ�� DQG� RI�WKH�
JUHDW� WRQJXHV� RI� IODPH� SURFHHGLQJ� WKHUH�
IURP�� RQH�RI�WKHP�PHDVXULQJ���������PLOHV��
ZKLFK� FRUUHVSRQGV� ZLWK� WKH� GLVWDQFH� RI� WKH�
PRRQ� IURP� WKH� HDUWK���
2QH� RI� WKH� EHVW� SLFWXUHV� H[KLELWHG� ZDV� D�

PHFKDQLFDO� VOLGH� LQGLFDWLQJ� WKH� PRRQ� FUHHS�
LQJ� DFURVV� WKH� IDFH� RI� WKH� VXQ�� DQG� WKH�
DSSHDUDQFH� RI� WKH� VRODU� FRURQDB� �ZKHQ� WKH�
HDUWK
V�VDWHOOLWH� LV� SURSHUO\�LQ� SRVWW�2Q�� 6RPH�
LQWHUHVWLQJ� LQIRUPDWLRQ� ZDV� JLYHQ� DV� WR� WKH�
DSSHDUDQFH� RI� WKH� VDPH� W\SH� RI� FRURQD�



285� $/1,$� 0$7(5���
�DSSHDULQJ� DW� VWDWHG� LQWHUYDOV�� DQG� LQ� WKLV�
FRQQHFWLRQ�VRPH�H[FHOOHQW�SKRWRJUDSKV�ZHUH�
H[KLELWHG�� RQH� RI� WKHVH�� WDNHQ� LQ� 6SDLQ� LQ�
������EHLQJ�SDUWLFXODUO\� ILQH�� )DWKHU� &��āWLH�
�VKRZHG� SLFWXUHV� RI� K\GURJHQ� DQG� FDOFLXP�
IODPHV �� VKRW� RXW� IURP� WKH� VXQ
V� VXUIDFH�� DV�
IDU�� VRPH� RI� WKHP�� DV� WKH� HDUWK� LV� IURP� WKH�
�QRRQ�� )ODPHV� PLJKW� EH� GULYHQ� RXW�� KH�

VHUYH� WKH� VXQ
V� FRURQD�� LW� RQO\� VKRZV� XS�
DJDLQVW� WKH� GDUNQHVV� RI� DQ� HFOLSVH��
7KH� VXQ�� KH� VDLG�� ZDV� ����RR�RRR� PLOHV�

D�ZD\� IURP� WKH� HDUWK�� DQG� LW� ZRXOG� WDNH� D�
WUDLQ� WUDYHOOLQJ� �R� PLOHV� DQ� KRXU� ���� \HDUV�
WR� FRPH� IURP� WKH� VXQ� WR� WKH� HDUWK�� %<�
PHDQV� RI�D� FKDUW�� KH� LQWHUHVWHG� KLV� DXGLHQF�H�
ZLWK� WKH� JUHDWHU� VRODU� VSRWV� IURP� WKH� \HDUV�

)$7+(5� &257,(�� 6 �-��� )�5�$�6��

DW� WKH� UDWH� RI� RYHU� ��� PLOHV� D� VHFRQG��
+H� H[SODLQHG� KRZ� WKH� PRRQ� LV� MXVW� ODUJH�
HQRXJK� WR� VKXW� RII� IURP� XV� WKH� IDFH� RI� WKH�
VXQ �� VR� WKDW� LQ� DQ� HFOLSVH� ZH� FDQ� RQO\� VHH�
WKH� OLJKW� URXQG� WKH� VXQ
V� ULP�� ,I�LW� ZHUH�
���W� IR U� WKDW�� ZH� VKRXOG� QRW� EH� DEOH� WR� RE�

U��U� WR� ������ DV� VHHQ� DW�6WRQ\KXUVW�&ROOHJH��
5 HPDUNLQJ� WKDW� WKH� VRODU� HFOLSVHV� KDYH� D�
F\FOH� RI� U�� \HDUV� S� U��� FOD\V�� )DWKHU�&RUWLH�
ZDV� DEOH� WR� GHPRQVWUDWH� KRZ� DVWURQRPHUV�
KDG� IROORZHG� WKH� WUDFN� RI� VRODU� HFOLSVHV� LQ�
WKH� SDVW��DQG� WKHLU� SDWK�XS� WR� WKH�\HDU� ������
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,Q� FRPSDQ\� ZLWK� %URWKHU� O?WL
.HRQ�� WKH�

OHFWXUHU� VDLG� KH� OHIW� 6WRQ\�KXUVW� RQ� -DQXDU\�
���� āZLWK�VRPH�OLWWOH�SULGH�� KH� UHPLQGHG�KLV�
DXGLHQFH� RI�WKH� WUDGLWLRQV�RI� WKH� IDPRXV� ROG�
FROOHJH�� H[WHQGLQJ�RYHU� WKUHH�KXQGUHG�\HDUV��
3KRWRJUDSKV� RI� WKH� $FDGHP\� URRPV�� WKH�JURXQGV�� WKH� REVHUYDWRU\� LQ� ZKLFK� ZDV� D�
VHLVPRJUDSK�� ZHUH� VKRZQ�� 7KH� VHLVPR�
JUDSK�� VDLG� KH�� ZDV� �QRW�DV� ILQH� DV� WKH� VHLV�
PRJUDSKV� WKH\� KDG�DW�5LYHUYLHZ�� IRU� ZKLFK�
WKH\� KDG� WR� WKDQN� )U�� 3LJRW�� 6�@��
�
�$SSODXVH���
3LFWXUHV� ZHUH� VKRZQ� RI� QDWLYH� KXWV�� DQ�

DYHQXH� RI� FRFRD�QXW� WUHHV�� D� QDWLYH� JHWWLQJ�
FRSUD�� VRPH� W\SHV� RI� 7RQJDQV�� WKH� 6ZDO�
ORYYV 
� &DYH� QHDU� 9DYDX�� D� SURFHVVLRQ� RQ�
3DOP� 6XQGD\�� DQG� YLHZV� RI� )LML� DQG�
9DYDX� ZHUH� JLYHQ�� 7KH� OHFWXUHU� ZDV� HQ�
WKXVLDVWLF� DERXW� WKH� YHU\� JUHDW� NLQGQHVV� KH�
KDG� H[SHULHQFHG� IURP� &DSWDLQ� &RORPE��
DQG� WKH� RIILFHUV� DQG� FUHZ� RI� +�0�6�� �(Q�
FRXQWHU��� 7KH\� KDG� GRQH�� KH� VDLG�� HYHU\�
WKLQJ� LQ� WKHLU� SRZHU� WR� KHOS� WKHP� LQ� HYHU\�
ZD\�� 7KH� -DFN� 7DUV� KDG� VKRZQ� WKHP�VHOYHV� UHDO� KDQG\� PHQ�� WKH\� RQO\� UHTXLUHG�
WR�EH� VKRZQ�KRZ� WR� GR� WKH� ZRUN�� DQG�ZKHQ�
WR� GR� LW�� DQG� WKH\� ZHUH� SHUIHFWLRQ� SHUVRQL�ILHG��

7KH� ILQDO� HSLVRGH� RI� WKH� (FOLSVH�� KH� VDLG��
ZDV� VRPHZKDW� GLVDSSRLQWLQJ� WR� WKH� DQ[LRXV�
DVWURQRPHUV�� 'XULQJ� WZR� PLQXWHV� RXW� RI�WKUHH�DQG�D� KDOI�WKH\�FRXOG�QRW�VHH� DQ\WKLQJ�
RI� WKH� HFOLSVH�� RZLQJ� WR� WKH� FORXGV�� DQG�GXULQJ�WKH�RWKHU�PLQXWH�DQG�D� KDOI� WKH\� KDG�WR� FRULWHQG� ZLWK� IO HHF\� FORXGV�� 7KH� UHVXOWV��
KRZHYHU�� RI� WKHLU� SKRWRJUDSKLF� HIIRUWV� ZHUH�
VKRZQ� RQ� WKH� VFUHHQ�� RQH� RI� SDUWLFXODU� LP�
SRUWDQFH� EHLQJ� WKH� UHHO� K\GURJHQ� WLQW� LQ� WKH�
VSHFWUXP�WKH�ILUVW� HYHU�WDNHQ� DW�DQ� HFOLSVH��$W�WKH� LQYLWDWLRQ� RI� WKH�5HFWRU�� 3URIHVVRW�
3ROORFN�� RI� WKH� 6\GQH\� 8QLYHUVLW\�� PRYHG�
D� YRWH� RI� WKLQNV� WR� )DWKHU� &RUWLH� IRU� WKH�
LQWHUHVWLQJ� DQG� LQVWUXFWLYH� OHFWXUH� WKH\� KDG�
KHDUG� WKDW� HYHQLQJ�� 3URIHVVRU� 3ROORFN� H[�
SUHVVHG� WKH� SOHDVXUH� KH� KDG�� DQG� KH� ZDV�
VXUH� WKH� VDPH� SOHDVXUH� ZDV� VKDUHG� E\� DOO�
WKRVH� SUHVHQW� WKDW� HYHQLQJ�� LQ� FRPLQJ� WR�
5LYHUYLHZ� WR� OLVWHQ� WR� )DWKHU� &RUWLH�� 7KH�QDPH� 

5LYHUYLHZ

� ZDV� ZHOO� WR� WKH� IRUH� LQ�
WKH� VFLHQWLILF� ZRUOG�� 7KH� VSOHQGLG� VHLVPR�
JUDSKV� XQGHU�WKH�GLUHFWLRQ� RI� )DWKHU� 3LJRW��
6�-��� ZHUH� JLYLQJ� YDOXDEOH� VFLHQWLILF� GDWD��2Q�SUHYLRXV�RFFDVLRQV�� 3URIHVVRU�'DYLG�KDG�OHFWXUHG� LQ� WKH� &ROOHJH� 7KHDWUH�� 7KH� YRWH�
RI� WKDQNV� ZDV� FDUULHG� E\� DFFODPDWLRQ�� $W�
WKH� HQG� RI� WKH� OHFWXUH�� UHIUHVKPHQWV� ZHUH�
VHUYHG� LQ� WKH� &ROOHJH� UHIHFWRU\��

:KDOHERQH� $UFKZD\� OHDGLQJ� WR� WKH� &RWWDJH��
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� 8QLRQ��
3$7521��

7P�� 9(5<� 5HY�� 7�� *$57/$1�� 6�-��
I5(6,'(1
O
� ��

05�� 7�� -�� '$/721�� .�&�6�*��
9,&(�35(6,'(176 ��

O?,HVV5V�� *�� (�� )/$11(5<�� ) �� :�� -�� '2129$1�� - �� 7�� ā0F&$57+<�� :�� 7 ��
&2</(�� 6(1$725� .($7,1*�� 0HVV5V�� 3 �� -�� 2
'211(//�� %�� $�� 0F%5,'(�� '5��
3 ��&/,))25'��0HVV5V�� $�� '((5<�� )�� &2(1�� '5�� -$0(6� +8*+(6�� O?,HVV5V�� 3��

:�� )$//21�� )�� '8%2,6(��
+R1�� 6(&5(7$5<��

�?-5�� $�� :�� 0�� '
$3,&(��
+R.�� 75($685(5��
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-,0� DQG� *(55<� '$/721� OHIW� 6\G�
OOH\� DIWHU� WKHLU� IDWKHU
V� GHDWK� LQ� O?�D\�� DQG�
��DYH� MRLQHG� WKH� VWDII� RI� 'DOWRQ� %URWKHUV��
2UDQJH�� ?"^�H� WDNH� WKLV� RFFDVLRQ� WR� H[�
SUHVV� RXU� KHDUWIHOW� V\PSDWK\� Z LWK� WKHP�
DQG� DOO� WKH�PHPEHUV�RI� WKH� IDPLO\��

'U�� 0,&.� 9((&+� KDV� ERXJKW� 'U��
%ROJHU
V� SUDFWLFH�DW� 3HWHUVKDP�� :H�KHDU�
KH� LQWHQGV� HQWHULQJ� LQWR� SDUWQHUVKLS�
VKRUWO\��

0,&.�5<�$���-� LV� �ORLQJ� KLV�DUWLFOHV�ZLWK�
KLV� IDWKHU� LQ� .LDPD�� DQG� JRLQJ� WKURXJK�
KLV� H[DPV�� VXFFHVVIXOO\�� +LV� SUR[LPLW\�
WR� WKH� �%ORZ�+ROH�� PD\� EH� RI� VHUYLFH� WR�
KLP� LQ� KLV� SURIHVVLRQ��

0(5721� $//(1� LV� NHHSLQJ� XS� KLV�
6HQ LRU� UHSXWDWLRQ� E\� SDVVLQJ� KLV� /DZ�
H[DPV�� EULOOLDQWO\�� :H� DUH� SOHDVHG� WR�
KHDU� KH� LV� D� SLOODU� RI� WK H� FKXUFK� DW� 1HZ�
FDVW OH��
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:H� JLYH� D� VQDSVKRW� RI� -2(� DQG� 9,1��

&21/2.� IHHGLQJ� SLJHRQV� QHDU� WKH� ZRUOG�
IDPRXV� &DWKHGUDO� RI� 6W�� 0DUN
V�� 9HQLFH��
Y9H� UHJUHW� WKDW� ZH� KDYH� PLVODLG� WKH� OHWWHUV�
VHQW� E\� WKH� WUDYHOOHUV�� DV� WKH\� ZRXOG� KDYH�
EHHQ� PRVW� LQWHUHVWLQJ� WX� RXU� UHDGHUV��
$FFRPSDQLHG� E\� %DVLO� %U\DQW�� WKH\� OHIW�

W�

W ā�

GXULQJ� WKHLU� VWD\� RI� VRPH� ZHHNV�� KH� GLG� QRW�
DOORZ� WKH� JUDVV� WR� JURZ� XQGHU� WKHLU� IHHW��
:KHQ�9LQ�� DQG� %DVLO� UHWXUQ�DV� PDVWHUV� ZH�
VKDOO� H[SHFW� LQWHUHVWLQJ� ODQWHUQ�
�WKH�YRJXH�QRZ �� RI� �:DONV� LQ�5RPH���DQG��
RI� FRXUVH�� RI� WKHLU� PDQ\� RWKHU� �ZDONV��
WKURXJK� (XURSH��

I�
,�

<LQ�� DQG� -RH� &RQORQ� DW� 6W�� 0DUN
V�� 9HQLFH�� /W�E���
6\GQH\� QHDUO\� ��� PRQWKV� DJR�� DQG� ZKHQ�
WKH\� UHDFKHG� 5RPH�� WKH\� KDG� WKH� JRRG�
IRUWXQH� RI�ILQGLQJ� WKHUH� D� 1RUWK�6\GQH\LDQ��
LQ� WKH� SHUVRQ� RI� )U�� 3 LSHU�� 2�)�0�� � IURP�
ZKRVH� J UDQGIDWKHU� 3RLQW� 3LSHU� WDNHV� LWV�
QDPH��� 7KLV� NLQG� ILUVW� $XVWUDOLDQ� )UDQ�
FLVFDQ� EHFDPH� WKH� SDUW\
V� FLFHURQH�� DQG�

,W� PD\� EH� RI� LQWHUHVW� WR� PHQWLRQ� KHUH��
WKDW� 72(� &21/21� ZDV� IRRWEDOO�� FULFNHW�
DQG� �URZLQJ� FDSWDLQ�� DQG� 3UHIHFW� RI� WKH�
6RGDOLW\�� DQG�� RQ� SDVVLQJ� KLV� 6HQLRU�� KH�
OHIW�KL V� TXDGUXSOH�PDQWOH� WR� )H��ZKR�KDQGHG�
RYHU� WKH� URZLQJ� WR� -LP� &DUOWRQ�� )H�� LQ�
WXUQ �� KDYLQJ� SDVVHG� KLV� VHQLRU�� EHTXHDWKHFW�
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KLV� WULSOH� PDQWOH� WR� 9LQ�� 6XUHO\� &RQORQ�
LV� D� QDPH� WR� FRQMXUH� ZLWK��

0217(� 0F.(11$� LV� UHDGLQJ� KLV�
āVHFRQG� \HDU� WKHRORJ\� LQ� $OO� +DOORZV��
'XEOLQ�� 0U�� :DOVK�ZULWHV� WR� VD\�0RQWH�
LV� D� VSOHQGLG� 6KDNHVSHULDQ� DFWRU��

5$/3+� 2&7$9,86� -2+16721(�
āKDV� DEDQGRQHG� VKHHS� IRU� %ODFNVWRQH�� DQG�
ILQGV� D� OLWWOH� ��"�� WLPH� IRU� WHQQLV�� +H� LV�

&ODEEOLQJ� FRQVLGHUDEO\� LQ� SKLORVRSK\�� DQG�
KRE�QREV� ZLWK� 5XVNLQ��

7 20� :,/.,1621� LV� VWLOO� LQ� WKH�
1 �6�: �� %DQN� DW� &UDZ
V� 1HVW� �4���� +H�
LV� D� S URPLQHQW�PHPEHU�RI� WKH� ORFDO�&DWKR�
OLF� FKRLU�� DQG� KDV� MXVW�EHHQ� HOHFWHG� IRU� WKH�
āVHFRQG� WLPH�FDSWDLQ�RI� WKH�)��&��

*(25*(�9$�9�$6285� LV� ORRNLQJ� UH�
PDUNDEO\� ZHOO�� :H� PHW� KLP� DW� &KULVW�
FKXUFK�� ZKHUH� KH� LV� GRLQJ� D� FRXUVH� RI�
HOHFWU LFDO� HQJ LQHHULQJ� ZLWK� JUHDW� VXFFHVV��
ā�+H� ZDV� WRR� PRGHVW� WR� WHOO� XV� WKLV� KLP�
VHOI��

/(2� '(9,1(� SDVVHG� Z LWK� GLVWLQF�
W LRQ� KLV� HQWUDQFH� /DZ� 0DWULF�� LQ� DOO� VXE�
MHFWV� DW� ?�
�H OO LQJWRQ� 8QLYHUVLW\�� +H� ??āDV�
WKH� RQO\� *UHHN� FDQGLGDWH�� 7KH� H[DPLQHU�
ZDV� SOHDVHG� WR� VHH� WKDW� DOO� ZHUH� QRW�
ā�%DUEDURL�ā

�

3$''<�48,11�ZULWHV� IURP� 7HPRUD��
+H� LV� HQWKXVLDVWLF� DERXW� ID UPLQJ�� DQG�
IURP� UHSRUWV� WKDW� UHDFK� XV� IURP� WLPH� WR�
WLPH� KH� LV� PDNLQJ� WKLQJV� KXP�� <RX�
VKRXOG� KHDU� KLP� ZD[� HORTXHQW� DERXW�
)HGHUDWLRQ� ZKHDW�� 3URVSHUH� SURFHGH��
3DGG\��

',&.��720�$1'�+ $55<� &5$9(�?
�
$1'� +$55<� 5,&+$5'6� DUH� D OVR� HQ�
JDJHG� LQ� IDUPL QJ� LQ� W KH� VDPH� GLVWULFW��
3DGG\�0HDJKHU� DQG� ?9DOO�� ) UDVH U� DUH� WKH�
OHJDO� OLJKWV� WKHUH�� 7 KH� SDUW\� DUH� WKLQNLQJ�
VHULRXVO\� RI� KDYLQJ� DQ� $QQXDO� 'LQQHU��
DERXW� WKH� WLPH� RI� WKH� ELJ� HYHQW� LQ� 6\GQH\��

-$&.�: ,/.,1621� LV� D� VKRUW� U LGH� RI�VR� PLOHV� IURP� WKHP��DQG� PD\� EH� LQGXFHG�
WR� EH� SUHVHQW� DW� W KHLU� FH OHEUDWLRQ��

0$5&(/�3/$�<2867� KDV� MRLQHG� KLV�
IDWKHU� LQ� WKH� ZRRO� EXVLQHVV��

*25'21�6$1'(56�KDV�KDG�D� UDWKHU�
VHULRXV� LOOQHVV�� EXW� LV� QRZ� RQ� WKH� UR\DO�
URDG� WR� FRPSOHWH� UHFRYHU\��

$/)�� 0F'(50277� LV� KLV� IDWKHU
V�
ULJKW�KDQG� PDQ� LQ� KLV� ODUJH�6XVVH[�VWUHHW�
EXVLQHVV�� +H� FRQWLQXHV� WR� LQWHUHVW� KLP�
VHOI� LQ� DOO� &KXUFK�PDWWHUV�DW�5DQGZLFN��

-$&.�&/,)7�LV�PDNLQJ�KLV� IRUWXQH� DW�
%UHH]D�� DQG� VSHQGV� DOO� KLV� IUHH� WLPH� LQ�
OLWHUDWXUH�� +H� KDV� SURPLVHG� VRPH�
DUWLFOHV� IRU� WKH� �$OPD��� :H� KDYH� RIWHQ�
XUJHG� KLP� QRW� WR� KLGH� KLV� OLJKW� XQGHU� D�
EXVKHO�� +LV� EURWKHUV�� $UWKXU�� āZLOOLH� DQG�
-RH�� DUH� ZLWK� KLP� RQ� WKH� VWDWLRQ��

*25'21� 525.(�� 6�-��� LV� VWXG\LQJ�
FODVVLFV� DW� 6W�� 6WDQLVODXV� &ROOHJH�� .LQJ
V�
&R��� DQG� 9,1� &21/21� DQG� %$6,/�
%5<$17� DUH� GRLQJ� WKHLU� QRYLFHVKLS� LQ�
WKH� VDPH� SODFH��

%$6,/�'<121� FDPH� RYHU� IURP� 0HO�
ERXUQH� ODVW� \HDU�� DQG� LV� QRZ� WKH� VROH� SUR�
SULHWRU� RI� '\QRQ� %URWKHUV
� ODUJH� ZDUH�
KRXVH� LQ� 6\GQH\�� +LV� WZR� HOGHVW� VRQV�
ZLOO� EH� VKRUWO\�ZLWK�XV �� +H� LV� D� SLOODU� RI�
5DQGZLFN� FKXUFK��

-,0� �YU255,6� DQG� 720� &86$&.�
WDNH� J UHDW� LQWHUHVW� LQ� WKH�9LQFHQW�GH� 3DXO�
6RFLHW\� LQ� WKHLU� UHVSHFWLYH� SDULVKHV �� DQG�
DOVR� LQ� WKH� &DWKROLF� &OXE�� 9��7H� VKRXOG�
DOZD\V� OLNH� WR� VHH� RXU� 3DVW� YHU\� SURPL�
QHQW� LQ� WKHVH� VRFLHWLHV��

)(��&21/21��6�-��� JRW� �VW� LQ� /DWLQ� DQG�
�QG� LQ� *UHHN� LQ� �VW� $UWV� LQ� WKH� QHZ�
'XEOLQ� 8 QLYH UVLW\�� /28,6� /28*+�
1$1�� 6�-��� DQG�+$55<�0F$5'/(��6�-� ��
KDYH� MRLQHG� KLP� LQ� WKH� VDPH� IDFXOW\ ��

) 5$1.� +8*+(6�� DIWHU� JLYLQJ� XS�
KLV� GHQWL VWU\� VWXGLHV� DW� WKH� 8 QLYHUVLW\��
VSHQW� VRPH� WLPH� MDFNHURRLQJ� RQ� /HR�
*DUU\ 
V� 6WDWLRQ�� QHDU� <DVV�� DQG� KDV� QRZ�
J�RQH� WR� 
:DJJD� $JULFXOWXUDO� &ROOHJH� WR�
LQFUHDVH� KL V� EXFROLF� ORUH��



285� $/0$� 0$7(5�� EL�
-',� %2/*(5� LV� QRZ� RQ� KLV� IDWKHU
V��VWDWLRQ�� DW� ?�?7DUUHQ��

0$85,&(� 0$51$1(� ZHQW� WR�
�+DZNHVEXU\� &ROOHJ�H� DIWHU� ;PDV�� DQG� LV�
āGRLQJ�UHPDUNDEO\�ZHOO�� +H�ZRQ� WKH�PLOH�^�"�� VZLPPLQJā� UDFH� UHFHQWO\��

,Q� WKH� �1�DUUDEUL� +HUDOG�� ZH� UHDG� WKDW�
0U�� *�� 0$/21(� ZRQ� WKH� 1RUWK�ZHVW�VZLPPLQJ�FKDUQSLRQVKLS� ODVW�$QQLYHUVDU\�
'D\�� *�� WDNHV� D� SURPLQHQW� SDUW� LQ� DOO�
ORFDO� VSRUWV��

:H� DUH� SOHDVHG� WR� KHDU� WKDW� *(5$/'�
%$;7(5� WDNHV� VXFK� DQ� LPSRUWDQW� SDUW�
LQ� WKH� %R\V
� &OXE� DW� 'HQLOLTXLQ�� DQG� WKDW�
āKH� LV� SURPLQHQW� LQ� HYHU\WKLQJ� FRQQHFWHG�
ZLWK� WKH� FKXUFK�� +H� LV� D� PHPEHU� RI� WKH�
ORFDO� FKRLU��

-$&.� '((5<� LV� DQRWKHU� QVPJ� OHJ�DO�

OLJ�KW�� ,Q� VSLWH� RI� KLV� KDUG� ZRUN� DW� ODZ��
��H� PDQDJHV� WR� J�LYH� D� JRRG� GHDO� RI� WLPH�
WR� PLOLWDU\�PDWWHUV�� +H� WRRN� SDUW� LQ� WKH�

DW�/LYHUSRRO�UHFHQWO\��DQG�KDG�
WKH� J�RRG� OXFN� RI� EHLQJ� RQH� RI� WKH� ILUVW� WR�

��VHH� WKH� �JLJDQWLF� ELUG�� VZRRS� FORZQ� XSRQ�
L�KH� 3OD LQV��

2Q� 7KXUVGD\� PRUQLQJ�� 0DUFK� ���� DW� 6W��
@?O>DU\
V� &DWKHGUDO�� +LV� (PLQHQFH� &DUGLQDO�
0RUDQ� SHUIRUPHG� WKH� PDUULDJH� FHUHPRQ\�
QHWZHHQ� $UWKXU� +DUU\�� VHFRQG� VRQ� RI� 0U��
-XVWLFH ā�DQG� 0UV�� 5�� (�� 2
&RQQRU�� DQG�
$OLFH� .DWKHULQH� ��1�HD��� VHFRQG�GDXJKWHU� RI�
WKH� ODWH� 0U�� /DLGOH\� 0RUW�� RI� %RGDOOD�� DQG�
0UV�� /DLGOH\� 0RUW�� RI� 0LDOHWRQ�� 2FHDQ�
VWUHHW�� ? �?7�RROODKUD�� 5HY�� )DWKHU� .HDWLQJ��
6�-��� ZKR� ZDV� KLV� 5HFWRU� KHUH�� FHOHEUDWHG�

�?7XSWLDO� 0DVV��

,Q� WKH�0DUFK�H[DPLQDWLRQV� LQ� WKH�8QLYHU�
�VLW\�RI� 6\GQH\�� -2+1�$/2<6,86� ),7=�
+(5%(57��QRZ�DW�6W��-RKQ
V�&ROOHJH��ZRQ�
LL�UVW�FODVV� KRQRXUV� LQ� FODVVLFV� DQG� WKH�
�*HRUJH� $OOHQ� 6FKRODUVKLS� IRU� PDWKHPDWLFV��
�VHFXULQJ� D� GRXEOH� ILUVW�� )LW]�+HUEHUW� LV�
7HFNRQHG� WKH� PRVW� EULOOLDQW� VWXGHQW� DW� WKH�
8QLYHUVLW\�� DQG�� DOO� EHLQJ� IDLU�� D� FHUWDLQ�

5KRGHV� 6FKRODU�� +H�HQWHUHG� WKH�8QLYHUVLW\�

LQ� 0DUFK� ODVW� \HDU�� DIWHU� KDYLQJ� ZRQ� WKH�
-RKQ� ? ,9�HVW� 0HGDO� DQG� *L�DKDPH� 3UL]H�

0HGDO� IRU�JHQHUDO�SURILFLHQF\� LQ� WKH�6HQLRU�
3XEOBLFB� ([DPLQDWLRQ� RI� 1RYHPEHU�� ������
REWDPPJ� DOVR� PHGDOV� IRU� ILUVW� SODFH� LQ�
*UHHN�� DOJHEUD�� SODQH� WULJRQRPHWU\�� DQG�
SK\VLFV� ,,�� �HOHFWULFLW\� DQG� PDJQHWLVP� ��
+W�� DOVR� REWDLQHG� SUR[LPH� DFFHVVLW� LQ� J�HR�
PHWU\�� VHFRQG� SODFH� LQ� PHFKDQLFV�� DQG�
WKLUG�SODFH�LQ�/DWLQ�� ,Q�WKH�0DWULFXODWLRQ�
+RQRXUV� ([DPLQDWLRQ� KH� REWDLQHG� WKH�
$LWNHQ�6FKRODUVKLS�IRU�JHQHUDO�SURILFLHQF\��
DV� ZHOO� DV� WKH� %DUNHU� 6FKRODUVKLS� 1R�� ��
DQG� +RUQHU� ([KLELWLRQ� IRU� PDWKHPDWLFV��
DQG� WKH� &RRSHU� 6FKRODUVKLS� 1R�� �� IRU�
FODVVLFV�� +H�DWWDLQHG� QLQH�$
V� DQG� D� %� LQ�
WKH� WHQ� VXEMHFWV� ZKLFK� KH� FRXOG� SUHVHQW�
DW� WKH� VHQLRU�� ,Q� WKH� 0DWULFXODWLRQ� ([�
DPLQDWLRQ� KH� REWDLQHG� HQWUDQFH� WR� DOO�
IDFXOWLHV�� LQFOXGLQJ� HQJ�LQHHULQJ�� +H� LV� D�
QDWLYH� RI� /DXQFHVWRQ�� 7DVPDQLD�� DQG� UH�
FHLYHG� KLV� SULPDU\� HGXFDWLRQ� DW� WKH�
3UHVHQWDWLRQ� &RQYHQW�� /DXQFHVWRQ�� KDYLQJ�
WKH� LQYDOXDEOH� WXLWLRQ�RI�0U��:��+��0F&XO�
ORFK�� 7KHQFH� LQ� ����� KH� ZRQ� WKH� 'XQQH�
6FKRODUVKLS� ����� IRU� IRXU� \HDUV�� DW� 6W��
,JQDWLXV
� &ROOHJH�� 5LYHUYLHZ�� HQWHULQJ�
5LYHUYLHZ� LQ� -XO\�� ������ DJHG� ��� \HDUV�� ,Q�
-XQH�� ������ KH�VDW� IRU� WKH�-XQLRU�3XEOLF�([�DPLQDWLRQ�� DQG�VHFXUHG�WKH�SUL]H� IRU� JHQHUDO�
SURILFLHQF\�� DV� ZHOO� DV� WKH� PHGDOV� IRU� ILUVW�
SODFH� LQ� /DWLQ�� *UHHN�� DOJHEUD� DQG� DULWK�
PHWLF�� )RU� WKLV� 6HQLRU� ([DPLQDWLRQ��
WKHUGRUH�� KH� WRRN� WKH� XVXDO� WZR� DQG� D�
KDOI� \HDU
V� SUHSDU��WLRQ�� $W� 5LYHUYLHZ� KH�
ZRQ� WKH�JROG�PHGDO� IRU� FODVV� FKDPSLRQ� LQ�
����� DQG� ������ DQG� WKH� .HOO\� 0HPRULDO�3UL]H� IRU� (QJOLVK� LQ� ������ +H� ZDV� IRU�
IRXU� \HDUV� RQ� WKH� FRXQFLO� RI� WKH� -XQLRU�
6RFODOLWY�� DQG� ZDV� HOHFWHG� XQDQLPRXVO\� D�
PHPEHLā� RI� WKH� %OHVVHG� 9LUJLQ
V� 6RGDOLW\�VKRUWO\� DI��HU� KLV� SURPRWLRQ� WR� )LUVW� 'LYL�
VLRQ��
7KH� ��E�DUS�� LQFLVLYH� ORJLF� RI� KLV� DUJX�

PHQWV� LQ� WKH� GHEDWHV� DOZD\V� WROG� VWURQJO\�
IRU� KLV� VLGH��

:H�KHDU� WKDW�%,//�0F'(50277��ZKR�
LV� PDQDJLQJ�KLV� IDWKHU
V�EXVLQHVV�DW�/LVPRUH��
KDV� EHHQ�RI� ODWH� LPSUHVVLQJ� XSRQ� KLV� IULHQGV�
WKDW� LW� LV� QRW� JRRG� IRU� D� PDQ� WR� EH� DORQH���
+HQFH� ZH� PD\� H[SHFW� WR� KDYH� PRUH� WR� VD\�
RI� %�� LQ� RXU� QH[W�� +LV� EURWKHU� 7RP�� SXU�
6WOLQJ� KLV� PXVLFDO� VWXGLHV�� VHHPV� WR� KDYH�
JURZQ� HQDPRXUHG� RI� $PHULFD� DQG� $PHUL�
FDQV�� DV� KH� JLYHV� QR� VLJQ� RI� UHWXUQLQJ� WR�
WKH� $QWLSRGHV��
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&+$5/,(� 525.(� KDV� WDNHQ� XS� D�
PHUFDQWLOH� FDUHHU��

2U����H� PRUH� ROG� ER\� PDGH� KDSS\��
'RURWK\� /LOLDQ�� HOGHVW� GDXJKWHU� RI� 0U��
DQG� 0UV�� (�� &�� %LQJHPDQQ�� RI� WKH� &RP�
PHUFLDO� %DQN�� %HJD��ZDV�PDUULHG�RQ� )HE�
UXDU\��WK�DW�6W�� 3DWULFN
V�&KXUFK��%HJD��WR�
+DUU\�� RQO\� VRQ� RI� WKH� ODWH� 0U�� +DUU\�
+HQVOHLJK�� RI� %HQGRF�� 0RQDUR�� 0DQ\� RI�
5LYHUYLHZ
V� ROG� ER\V� RI� WKH� QLQHWLHV� UH�
PHPEHU� +DUU\�� DQG� MRLQ� XV� LQ� ZLVKLQJ�
WKH� KDSS\� SDLU� D� OLIH� RI� VXQVKLQH� DQG�
SURVSHULW\��

&+$5/,(� O��85),77� LV� VORZO\� UH�
FRYHULQJ� IURP� D� YHU\� VHULRXV� LOOQHVV�� ZKLFK�
ILUVW� PDQLIHV WHG� LWVHOI� GXULQJ� WKH� &KULVW�
PDV� KROLGD\V�� ZKLOH� KH� ZDV� VWD\LQJ�DW� VRPH�

1HZ� 6RXWK� :DOHV� VWDWLRQ��
+LV� VLVWHU�� 0UV�� 'U�� 0F3KHH�� ZHQW� XS� DQG�
VDZ� WR�� KLV� LPPHGLDWH� UHPRYDO� WR� 6\GQH\��
ZKHUH� KH� ZDV� SODFHG� XQGHU� WKH� FDUH� RI�
KLV� EURWKHU�� āZDOWHU�� +LV� PDQ\� IULHQGV�
ZLOO� EH� JODG� WR� KHDU� WKDW� KH� KDV� FRPH�
WKURXJK� VR� ZHOO�� DQG� ZLOO� EH� JODGGHU� VWLOO�
ZKHQ� WKH\� KHDU� RI� KLV� FRPSOHWH� UH�
FRYHU\��

$57+85� LV� QVPJ� UDSLGO\�
LQ� WKH� 0HOERXUQH��

�O9,5�� :�� '$.(5�� 6�-��� DQG� 05�� 3$7��
*5,))�"?
�� 6�-��� DUH� DW� 6WRQ\KXUVW�� (QJ�
ODQG�� GHHS� LQ� �HQV� XW�VLF���

7<62"��U� '211(//<� LV� WKULYLQJ� DW�
'HYRQ� 3DUN�� 7RRZRRPED�� +LV� \RXQJ�
EURWKHU� -LP� FDPH� WR� WKH� &ROOHJH� DIWHU�
;PDV��

3(5&<� 9�� 2
%5,(1�� $�0�,�&�(���� LV�
DW� 3HUWK�� ,�,�H� LV� HQJLQHHU� WR� WKH�
6XSSO\�� +H� LV� PDUULHG�� DQG� LV� WKH� SURXG�
IDWKHU� RI� WZR� OLWWOH� RQHV��

)5$��
?.� 381&+� KDV� JRQH� WR� (XURSH��
FRPELQLQJ� EXVLQHVV� DQG� SOHDVXUH�� +LV�
EURWKHUV�� -LP� DQ���� ?1DOO\�� DUH� GRLQJ�VSOHQ�
GLGO\� LQ� 6\GQH\�� %RWK� DUH� SURPLQHQW�
PHPEHUV� RI� WKH� 1RUWK� 6\GQH\� %�9�O?I��
6RGDOLW\�� GLUHFWHG� E\ ā� WK H� H[�EDUULVWHU��
)DWKHU� 6\GHV��

+8*+�0$&.(1� LV� D� YHU\� LPSRUWDQW�
SHUVRQ�DW�0DUN�)R\
V��

'5�� 6,'�� 525.(� OHIW� IRU� -DSDQ�$SULL�
U�WK�� +H� PD\� JR� RQ� WR� (XURSH� DIWHU�
ZDUGV� WR� VSHFLDOLVH��

&RQJUDWXODWLRQV� WR� $867(1� '21�
1(//<� RQ� WKH ā�UHFHQW� DGGLWLRQ� 4I� D��
\RXQJ� $XVWHQ�� +H� KDV� KDG� D� PRVW� VXF�
FHVVIXO�\HDU�RQ�KLV� VWDWLRQ�RXWVLGH�?<DJJD��

:H� DUH� GHOLJKWHG� WR� KHDU� WKDW� -(55<�
/$/25��RI�5RPD� ��4���� LV� JHWWLQJ�RQ� ZHOO��
+H� LV� PDUULHG� DQG� KDV� WKUHH� OLWWOH� ROLYH�
EUDQFKHV�� +H� KDV� D� ILQH� VWDWLRQ� MXVW�RXW�
VLGH� 5RPD�� DQG� LV� YHU\� SOHDVHG�� DV� KH� PD\�
?YHLO� EH�� ZLWK� KLPVHOI� DQG� WKH� ZRUOG��

*�W$'6721(� :$5'� KDV� EHHQ� SUH�
SDULQJ� IRU� KLV� /DZ� 0DWULF�� +H� DFFRP�
SDQLHG� KL V� IDWKHU� �6LU�-RVHSK�� WR� (QJODQFI�
IRU� WKH� &RURQDWLRQ� IHVWLYLWLHV�� +LV� FRXVLQ��
5D\PRQG�� KDV� QRW� ORVW� KLV� DSSHWLWH� IRU� ODQ�
JXDJHV�� DQG� ZH� KHDU� IURP� D� IULHQG� RI� KLV��
WKDW� KH� KDV� EHHQ� FRPPXQLFDWLQJ� VRPH� 6DQ�
VNULW� OLJKWV� WR� WKH� 'XQHGLQ� 3UHVV��

52*(5�+8*+(6�KDV�JRQH�WR�(XURSH�
ZLWK� KLV� SDUHQWV� DQG� *HRII�� +H� IHOW� WKH�
QHHG� RI� D� UHVW� DIWHU� WKH� KDUG� ZRUN� IRU� KLV�
%�$�� +LV� FRXVLQ�� %UHQGDQ�
OHIW� KHUH� VRPH� WKUHH� \HDUV� DBJāR� IRU�
%HDXPRQW� &ROOHJH� ��6�-���� 2OG� :LQGVRU���
DQG� KH� GRHV� QRW� VHHP� WR� PLVV� WKH�$XVWUDOLDQ�
VXQ� OLNH� PRVW� RI� KLV� FRXQWU\PHQ� ZKR� JR�
IDU� QRUWK��

&<5,/� 2
+$5(� �ORRNLQJ� ZHOO�� DQG�
GRLQJ� ZHOO� RQ� KLV� IDWKHU
V� VWDWLRQ�� FDPH�
XS� WR� VHH� RX U� PDWFK� ZLWK� 1�&�� +H� VDZ�
RXU� )LUVWV� ZHOO� EHDWHQ�� $� SLW\� KH� GLG�
QRW� FRPH� LQ� WLPH� WR� VHH� WKH� 7KLUGV
� PDJ�
QLILFHQW� SOD\� DJDLQVW� 1 �&�� ,,,� �� ZLQQLQJ�
E\� ,V�QLO�� +H�VD\V� 7KHRGRUH� �ZKLFK�� EH�
LQJ� WUDQVODWHG�� PHDQV� WKH� �JLIW� RI� *RG���
LV� JHWWLQJ� RQ� �DOULJKW� �� 2WKHU� VRXUFHV��
UHSUHVHQW� 7KHR� DV� D� ILUP� EHOLHYHU� LQ�
SRUULGJH� DQG� SKRVSKRUXV�IRU� GHVWUR\LQJ�
UDEELWV��

',&.� -2+16721(�� LQ� VSLWH� RI� KLV�
KDYLQJ� FORQH� -XQLRU� DQG� 6HQLRU� KHUH�� ZDV�
REOLJ�HG� WR� VLW� IRU� WKH� PDWULF��� D� QPFK�
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HDVLHU� H[DP�� WKDQ� RXU� -XQLRU�� 2I� FRXUVH��
KH� SDVVHG�ZLWK� VNLOO� DNLQ� WR� WKDW�ZH�ZHUH�
ZRQW� WR� VHH� KLP� GLVSOD\� RQ� WKH� IRRWEDOO�
ILHOG�� ,� FDQ
W� VSHDN� RI� WKH� HLJKW� KRXUV�
UHVW� DQG� HLJKW� KRXUV� UHFUHDWLRQ�� EXW� KH�
FHUWDLQO\� GRHV� D� JRRG� HLJKW� KRXUV� ZRUN��
+H�VSHQGV� ILYH� LQ� WKH�RIILFH� RI� WKH� VROLFLWRU�
WR�ZKRP�KH� LV� DUWLFOHG��DQG� WKHQ�KDV�WKUHH�
��RLP��� OHFWXUHV� DW� WKH� 8QLYHUVLW\�� +H� LV�
PDNLQJ� KLV� DFTXDLQWDQFH� ZLWK� �WKH� P\V�
WHULHV� RI� SV\FKRORJ\�� DQG� HQMR\V� �VLF��
WKHP��

-2(�$1'� 0(/9,//(� �%($/<�� DUH�
SLOLQJ� XS� KHDOWK� DQM� ZHDOWK� RQ� WKHLU�
0RWXRWDUDLD� 6WDWLRQ�� DQG� 6DXQGHUV� LV� VWLOO�
YURVHFXWLQJ� KLV� RGRQWRORJLFDO� VWXGLHV� LQ�
/RQGRQ��

0,&.� */((621� DQG� KLV� EURWKHUV�
-LP� DQG� 3DGG\� DUH� DOO� GRLQJ� ZHOO��

$57+85� &2;� KDV� MRLQHG� KLV�
EURWKHUV� -DFN� DQG� (Y\� RQ� WKHLU� VWDWLRQ� DW�
-XQHH��

Y9H� RIIHU� RXU� FRQJUDWXODWLRQV� WR� %2%�
/28*+1$1� RQ� KLV� DSSURDFKLQJ� PDU�
ULDJH�� +LV� EURWKHU� -RH� LV� GRLQJ� D� VXF�
FHVVIXO� ODZ� FRXUVH� DW� ? L9�HOOLQJWRK��

2Q� :HGQHVGD\�� ��WK� 'HFHPEHU�� ������
DW� 6W�� 0DU\
V�� 1RUWK� 6\GQH\�� 'U�� -DV��
+XJKHV� ZDV�PDUULHG� WR� 0LVV� +ROO\� &RIIH\��
7KH� FHUHPRQ\� ZDV� SHUIRUPHG� E\� )DWKHU�
*DUWODQ�� 7KLV� ZDV� \HW� DQRWKHU� 5LYHUYLHZ�
PDWFK�� DV� 0LVV� &RIIH\
V� EURWKHUV� ZHUH� KHUH�
IRU� VRPH� \HDUV�� -DPHV� KDV� WDNHQ� WKH� SUDF�
WLFH� RI� KLV� FRXVLQ�� 'U�� 2
*RUPDQ� +XJKHV��
:H� WUXVW� WKH� KDSS\�FRXSOH�PD\� EH� KDOH� DQG�
KHDUW\� RQ� WKH� FHOHEUDWLRQ� RI� WKHLU� GLDPRQG�
MXELOHH��

,Q� WKH� FRXUVH�RI�D� IHZ� ZHHNV� ZH� PD\� H[�
SHFW� WKH� UHWXUQ� WR� KLV� QDWLYH� 6\GQH\� RI� D�
\RXQJ�$XVWUDOLDQ�ZKR�KDV� FORQH� KLV� FRXQWU\��
DQG� LQFLGHQWDOO\� KLPVHOI�� PXFK� FUHGLW�
DEURDG�� :H�UHIHU�WR�'5��*(25*(�+,//�
O?�
(/+21(� �VRQ� RI� WKH� ODWH� -RKQ�
0
(OKRQH�� 0�/�$���� ZKR� ZLOO� UHWXUQ� ZLWK�
WZR� GLSORPDV� RI�'RFWRU� RI� 'HQWDO� 6XUJHU\��
DZDUGHG� UHVSHFWLYHO\� E\� (GLQEXUJK� DQG�
3HQQV\OYDQLD� 8QLYHUVLWLHV�� WRSSHG� RII� E\�

WKH� ����� ([WUDFWLRQ� GLSORPD� RI� /RQGRQ�
'HQWDO� +RVSLWDO�� 'U�� 0 
(OKRQH�� ZKR� KDV�
MXVW� SDVVHG� KLV� ��WK� ELUWKGD\�� JUDGXDWHG�
LQWR� WKH� ELJJHU� ZRUOG� RI� DFWLRQ� IURP� 6W��
,JQDWLXV� &ROOHJH�� 5LYHUYLHZ�� $V� D� WHFK�
QLFDO� MRXUQDO� VD\V�� �7KH� \HDUV� RI� LQGXV�
WULRXV� VOXX\� DQG� WUDLQLQJ� WKDW� *HRUJH� VSHQW�
DW� 6W�� ,JQDWLXV� &ROOHJH�� DQG� DW� WKH� 6\GQH\�
*QLYHUVLW\�� OHIW� D� QREOH� LPSULQW� XSRQ� D�
QREOH� FKDUDFWHU��DQG�ZKHQ� KH� OHIW�KLV� QDWLYH�
6\GQH\�� WKH� VWDPS� RI� WKH� WUXH� PDQ� ZDV�
ZULWWHQ� DFURVV� KLV� EURZ��� O?ODQ\� RI� KLV� ROG�
FROOHJH� PDWHV� ZLOO� EH� JODG� WR� OHDUQ� WKDW�
WKRXJK� 'U�� 0
(OKRQH� KDV� DVVLGXRXVO\�

5-
�NLQG�SR�PLV<LRQ� RI �)UHHPDX 
V��-RXUQD/� ÂÂ�
'U�� *�� +,//� 0F(/+21(��

VWXGLHG� LQ� WKH� EHVW� VFKRROV� RI� KLV� FKRVHQ�
SURIHVVLRQ�� DQG� KDV� ZRQ� WKH� EULJKWHVW�
ODXUHOV� RI� WKRVH� VFKRROV�� KH� KDV� IRXQG� WLPH�
IXU� RWKHU� DFWLYLWLHV� RI� WKH� PHQWDO� DQG� SK\�
VLFDO� VRUW�� +H� ZDV� DQ� DFWLYH� PHPEHU� RI�
WKH� (GLQEXUJK� 
9DUVLW\� &ULFNHW� 7HDP�� FDS�
WDLQ�RI� WKH�5XJE\�7HDP��DQG�ZDV�DQ�HOHFWHG�
RIILFHU� RI� PDQ\� RI� WKH� ERGLHV� DQFLOODU\� WR�
8QLYHUVLW\� OLIH�RQ�ERWK� VLGHV� RI�WKH�$WODQWLF��
$QG� QRZ� KH� FRPHV� KRPH� WR� VHWWOH� FORZQ� WR�
SUDFWLFH� DV� D� F?RXEOH�'U�� RI�'HQWDO� 6XUJHU\��
+H� KDV� PDQ\� IULHQGV� WR� FRUGLDOO\� ZLVK� KLP�
VXFFHVV ���)UHF���DQ
�V� ,�RXUQDO���
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7KH�GLIIHUHQW� YLVLWRUV� WR� WKH�&ROOHJH� IURP�
6RXWK� $XVWUDOLD
V� FDSLWDO� EULQJ� JRRG� QHZV�
^�I� -$&.� 2
0$5$�� /RRNLQJ� EDFN� LQ�
SUHYLRXV� QXPEHUV� RI� 2�$�0��� ZH� VHH� ZKHUH�
-�� ZDV� ORDWK� DW� WKH� HQG� RI� HDFK� YDFDWLRQ� WR�
OHDYH� WKH� EDQNV� RI� WKH� 7RUUHQV�� +H� QRZ�
OLYHV� QRW� IDU� IURP� WKHP�� %\� 5LYHUYLHZHUV�
-DFN� ZLOO� EH� UHPHPEHUHG� SDUWLFXODUO\�
DV� WKH� SRVVHVVRU� RI� D� YHU\� ILQH� ā�YRLFH��
ZKLFK� GHOLJKWHG� XV� VR� PXFK� āLUL ā� WKH�
RSHUDV� ZKLFK� 0U�� :DOVK�� 6�-��� SURGXFHG�
ZLWK� VXFK� VXFFHVV� LQ� WKH� &ROOHJH� 7KHDWUH��
-DFN� DQG� +DUU\� 0F$UGOH� XVHG� WR� WDNH� WKH�
OHDGLQJ�SDUWV�� $IWHU� OHDYLQJ�KHUH�� -DFN�GLG�
D� FRXUVH� RI� VLQJLQJ�DW� WKH� $GHODLGH� &RQVHU�
YDWRULXP� RI� 0XVLF�� +H� WDNHV� D� SURPLQHQW�
SDUW� LQ� WKH� HQWHUWDLQPHQWV� JRW� XS� LQ� DLG� RI�
WKH� &KXUFK� LQ� WKH� FLW\� RI��"��ZKDW� ZDV�
LW� )RVWHU� )UDVHU� VDLG� ZKHQ� VSHDNLQJ� RI�
$GHODLGH"���
-DFN� LV� WR� EH� VHHQ� RFFDVLRQDOO\�� RDU� LQ�

KDQG�� RQ� WKH� 7RUUHQV�� DW� RWKHU� WLPHV�� WKH�
UHLQV� LQ� KDQG�� KH� LV� WR� EH� VHHQ� H[KLELWLQJ�
D� ILQH� SDLU� RI� KRUVHV�� 6RPH� RI� KLV� ROG�
PDVWHUV� ZHUH� WUHDWHG� QRW� ORQJ� DJR� WR� D� IO\�
�\HV�� VLQFH� WKH� DGYHQW� RI� DYLDWLRQ�� IO\� LV�
�SOXSHUIHFWO\�� FRUUHFW�� URXQG� WKH� ZHOO� ODLG�
RXW� FLW\� RI� $GHODLGH�� RQ� WKHLU� ZD\� WR�
,UHODQG��
$OWKRXJK� D� NHHQ� VSRUW�WKH� RZQHU� RI�

VRPH� �KHDYLO\� SHGLJUHHG�� KRUVHV�-DFN�
NHHSV� KLV� H\H� WR� EXVLQHVV�� +LV� WZR� EURWK�
HUV�� 7RP� DQG� 'LFN�� OLNH� +DUU\� 0F$UGOH��
DUH� PHPEHUV� RI� WKH� -HVXLW� 2UGHU�� VR� KH�
LV� WKH� RQO\� VRQ� OHIW� WR� DVVLVW� WKH� IDWKHU� LQ�
KLV� EXVLQHVV�� 1RZ� WKDW� WKH� EHDXWLIXO� QHZ�
RUJDQ� LV� UHDG\�� ZH� DUH� DZDLWLQJ� WKH� YLVLWV�
WR� WKHLU� $OPD� 0DWHU� RI� PDQ\� RI� LWV� ROG�
EDULWRQHV�� WHQRUV� DQG�EDVVRV��

%$51(<� 0855$<� LV� LQ� EXVLQHVV� DW�
&KULVWFKXUFK�� DQG� LV� GRLQJ� ZHO O��

.(1�� 0F.,//23� �ODZ��� DQG� '��
2;(
1�+$0� �SKDUPDF\��� DUH� GRLQJ� WKHLU�
ILQDOV� WKLV� \HDU��

'$1� 2
1(,/� LV� PDQDJHU� RI� %XUQV��
3 KLOS� 	� &R�
V� VKLSSLQJ� GHSDUWPHQW� DW�
7RZQVYLOOH��

7KH� QHZV� KDV� ILOWHUHG� LQWR� WKH� (GLWRU
V�
ER[� WKDW� 720� +,**,16� LV� WR� VWDQG�
IRU� KLV� ILQDO� SKDUPDF\� H[DP�� WKLV� \HDU�

DW� ?L9HOOLQJWRQ�� 1�=�� 1RZ�� 7�� +��� \RXF�
DUH� DOWRJHWKHU� WRR� PRGHVW�� ?L9K\� GLHW�
\RX� QRW� WHOO� XV� RI� \RXU� SUHYLRXV� VXF�ā�
FHVVHV"�

0,&+$(/� 5<$1� LV� FRPSOHWLQJ� KLV��
VWXGLHV� IRU� WKH� 3ULHVWKRRG� LQ� WKH� 6DFUHG�
+HDUW� )DWKHUV
� 6HQ
OLQDU\�� .HQVLQJWRQ�� ,I�
ZH� UHPHPEHU� ULJKWO\�� KH� VKRZHG� D� VFLHQWLILF��
EHQW� DW� 5LYHUYLHZ�� +LV� IDPRXV� FRQIUHUH����
)U�� 6KDZ�� 0�6�+��� PD\� ILQG� KLP� D� XVHIXO�
ā
:LUHOHVV�� DX[LOLDU\��

�� *(5$/'� %$;7(5�� ZKR� KDG� EHHQ� LQ��
%ULVEDQH�IRU� D� WLPH�SUDFWLVLQJ�KLV� SURIHVVLRQ��
RI� $UFKLWHFWXUH�� UHWXUQHG� WR� 6\GQH\� UH�
FHQWO\�� :H� ZHUH� GHOLJKWHG� WR� PHHW� KLP����
KHUH� DW� )U�� &��āWLH
V� $VWURQRPLFDO� /HFWXUH��
0D\� ���� +H� LV� QRZ� ZLWK� ?L9DWHUKRXVH� 	��
/DNH�� $UFKLWHFWV�� &LW\��

+HDUWLHVW� FRQJUDWXODWLRQV� WR� ',&,=
�
/21(5$*$1�� ZKR� ZDV� PDUULHG� LQ�
)HEUXDU\� WR� 0LVV� /XOLWD� 5RUNH�� RI� 1RUWO
I-�
6\GQH\�� 7KH� ZHGGLQJ� ZDV� D� YHULWDEOH�
JDWKHULQJ� RI� IULHQGV� RI� 5LYHUYLHāZ�� 7KHā�
ZHGGLQJ�FHUHPRQ\�ZDV�SHUIRUPHG�E\�5HY����
)DWKHU� &HFLO� /RQHUDJDQ�� 'LFN
V� EURWKHU����
DVVLVWHG� E\� WKH� 5HY�� )U�� &ROJDQ�� 6�- �� 7KH�
5HFWRU� RI� WKH� &ROOHJH� DQG� )DWKHU� .HDW�
LQJ�� 6�-��� ZHUH� DPRQJVW� WKH� JXHVWV�� 7KHā�
EULGH� ORRNHG� FKDUPLQJ� LQ� �D� EHDXWLIXW�
GUHVV� RI� FOXFKHVVH� VDWLQ�� YHLOHG� LQ� WXOOH���
DQG� WKH� KDSS\� FRXSOH� ZHQW� RII� LQ� XS�WR�
HODWH� IDVKLRQ� LQ� D� PRWRU� WR� 0HOERXUQH� IRU�
WKH�KRQH\PRRQ�� 0DQ\�\HDUV�RI�KDSSLQHV6�
WR� ERWK�� 'LFN� LV� KHOSLQJ� WR� PDQDJH� KL V�
IDWKHU
V� ODUJH� EXVLQHVV� LQ� 0XFOJHH��

?L9KHQ�� RQ� $SULO� ���� D� FDUG�ZDV�EURXJKW�
WR� WKH� 5HFWRU�ZLWK�WKH�LQVFULSWLRQ�� � �?�RQV��
-�� %UXQ�� &RQVHLOOHU� G
(WDW�� 1OOH�� &DOH�
GRQLH��� KH� ZDV� PRUH� WKDQ� GHO LJKWHG� W Rā�
ILQG� WKDW� WKH� FOLVWLQJXLVKH��O� YLVLWRU� ZDV���
QRQH� RWKHU� WKDQ� D� IRUPHU� SXSLO� DQG� JUHDW�
ROG� IULHQG�� ZKR� KDG� FRPH� EDFN� WR� YLV LW�
WKH� VFHQH� RI� KLV� IRUPHU� WULDOV� DQG� WUL�
XPSKV�� -RH� LV� QRZ� D� PHPEHU�WKH�
\RXQJHVW� PHPEHU�RI� WK H� 1�� &DOHGRQLDQ�
/HJLVODWXUH�� DQG�� DV� DOO� ZKR� NQHZ� KLP� DW��
5LYHUYLHZ� PLJKW� ZHOO� H[SHFW�� LV� DQ� ����
WUHSLFO� DQG� HQHUJHWLF� XSKROGHU� RI� ZKDW� LV��
ULJKW� DQG� MXVW �� 7KH� )UHQFK� &KDPEHUV�
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FRXOG� ZLWK� JUHDW� DGYDQWDJH� RSHQ� WKHLU�
SRUWDOV� WR�PDQ\�PRUH�PHQ� OLNH� KLP�� -RH�
LV� DOVR� D� JUHDW� SDWURQ� RI� WKH� VSRUW� RI�
NLQJV�� DQG�DW� WKH� (DVWHU�UDFLQJ�
FDUQLYDO� KLV� FRORXUV�ZHUH�ZHOO� WR� WKH� IRUH��
7KH�PDQ\� LPSURYHPHQWV�DW�KLV�ROG�VFKRRO�
ZHUH� GHOLJKWHGO\� QRWHG� DQG� HQWKXVLDVWL�
FDOO\� DGPLUHG�� +H�ZDV� HVSHFLDOO\� VWUXFN�
ZLWK� WKH� 'DOWRQ� 0HPRULDO� &KDSHO�� 0U��
3�� 'DOWRQ�� 6�-��� ZKR� ZDV� DW� 5LYHUYLHZ�
ZLWK� -RH�� ZDV� PRUH� WKDQ� SOHDVHG� WR� PHHW�
DJDLQ� KLV� IRUPHU� VFKRROPDWH�� DQG� KDG� D�
ORQJ� WDON� ZLWK� KLP� RQ� E\JRQH� GD\V��

ZDV� JLYHQ� DW� WKH� $XVWUDOLD�� 7KH� 5HFWRU�
ZDV� DPRQJ� WKRVH� SUHVHQW�� DQG� LQ� SURSRV�
LQJ� WKH� KHDOWK ā�RI� WKH� EULGH� DQG� EULGH�
JURRP�� ZD[HG� IDFHWLRXV� DW� 9LFWRU
V� H[�
SHQVH�� EXW� 9��� HYHQ� ZKHQ� D� ā
SUDZQ��
DW� 5LYHUYLHZ�� SURYHG� KLPVHOI� SURILFLHQW� LQ�
UHSDUWHH�� +H�VKRZHG��DW� WKH�EUHDNIDVW��WKDW�
KH� KDG� EHFRPH� D� SDVW� PDVWHU� LQ� WKDW� DUW��
+H� OHIW� IRU� (XURSH� WKH� VDPH� FOD\� DW� ,� S�P���
E\� WKH� �*URVVHU� .XUIXUVW��� 'XULQJ� WKH�
EUHDNIDVW�� KH� JRW� QHZV� E\� WHOHJUDP� RI� KLV�
KDYLQJā� SDVVHG� KLV� //�%�� ILQDO�� :DUPHVW�
FRQJUDWXODWLRQV�� 9LF��� DQG� DG� PXOWRV�2OWQ2V��

$WKOHWHV
� 6KLHOG��

)URP� -RH� ZH� OHDUQHG� WKDW� $ OH[�� %RUHO��
DQRWKHU� RI� RXU� 1RXPHDQ� H[�VWXGHQWV�� KDG�
D� KDSS\� DQG� KRO\� GHDWK�� 5�,�3��

%2%��?,,F&$57+<�KDV� UHFHLOWO\� UHWXUQHG�
IURP�2UDQJH�� ORRNLQJ�YHU\�ZHOO�� +H�KRSHV�
WR� OHDYH� IRU� (XURSH� LQ� -XO\��

-2(� &21/21�� ZKR� WR� (XU"SH�
RYHU� D� \HDU� DJR�� LV� QRZ� WRXQQJ�$PHQFD��

9,&725� 0$&.(1� ZDV� PDUULHG� WR�
0LVV� (WKHO� %UHQQDQ� DW� 6W�� 0DU\�V� &DWKHG�
UDO�� ��WK� O?,DUFK�� 7KH� ZHGGLQJ� EUHDNIDVW�

$/6<� )$//21� UHVLGHV� QHDU�
DW� WKH� �0XUUD\� 9DOOH\�� 9LQH\DUG�� :WWK�
KLV� EURWKHU� :LOOLH�� D� VROLFLWRU� RI� <RUN� 6W���
6\GQH\�� KH� FDUULHV� RQ� GHFHDVHG� IDWKHUV�
EXVLQHVV�� +H� DOVR� JRHV� P� IRU� VKHHS�EUHHG�
LQJ�� 7KHUH� LV� D� ELJ� GHPDQG� IRU� DW�
$OEXU\�� VR� $OV\
V� ZRRGHG� DFUHV� EQQBJ�
LQJ� LQ� VRPHWKLQJ� WR� WKH� SURYHUEUDO� -POO��
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$OO� WKH�PDFKLQHU\� RQ� KLV� SURSHUW\� KDV� EHHQ�HUHFWHG� E\� KLPVHOI�� +H� LV� SXWWLQJ� WR� XVH�WKH� NQRZOHGJH� KH� DFTXLUHG� GXULQJ� KLV� ��\HDUV
� FRXUVH� DW� WKH� &O\GH� (QJLQHHULQJ�Y9RUNV�� 'XFNV� DQG� ILVK� DUH� SOHQWLIXO� QHDU�DQG� LQ� WKH� 0XUUD\�� KLV� IDYRXULWH� SDVWLPHV�DUH� EDJJLQJ� WKHVH�� $�� LV� PDUULHG�� DQG� KDV�D� OLWWOH� GDXJKWHU��

/28,6� /21(5$*$�W?
� LV� JHWWLQJ� RQ�ZHOO� DW� ?9RQJD� 3ODLQV� �4���� RQ� KLV� VWD�WLRQ �� ZKLFK� KH� ZRUNV� ZLWK� KLV� EURWKHU�)UDQN�� +H� DQG� )UDQN� FDPH� FORZQ� WR�6\GQH\� RQ� D� IO\LQJ� YLVLW� WR� EH� SUHVHQW� DW�W KHLU�EURWKHU�'LFN
V�ZHGGLQJ�� EXW�KDF?� QRW�W LPH� WR�Y LVLW� XV�� )DWKHU�&HFLO� /RQHUDJDQ��DIW HU� RIIL FLDWLQJ� DW� KLV� EURWKHU
V� ZHFOFOLQJ��YLV LWHG� K LV� ROG� $OPD� 0DWHU �� DQG� VWD\HG�Z LWK� XV� D� QLJKW�� 1H[W� PRUQLQJ� ZH� KDF?�W KH� JUHDW�SOHDVXUH�RI�DVVLVWLQJ�DW�KLV�0DVV��LQ� WKH�&ROOHJH�&KDSHO�QRW� WKH� RQH� LQ�ZKLFK�KH� KDF?� VR� RIWHQ� KHDUG� DQRWKHU
V� 0DVV�� EXW�VWLOO� WKH� FKDSHO� RI� KLV� ROG� &ROOHJH�� + H�VHHPHG� WR� HQM R\� UHYLHZLQJ� KLV� ROG� KDXQWV��EXW�ZH� IHHO�VXUH�WKDW�KLV�SOHDVXUH�ZDV�QRW�DV�JUHDW� DV� ZDV� RXUV� WR� KDYH� KLP� ZLWK� XV�DQ� ROG� ER\� DQG� D� SULHVW��

%2%� '28*/$6� �V� D� SURPLQHQW�ODZ\HU� DW� 7RZQVYLOOH�� + H� ZHQW� WKHUH�DERXW� IRXU� \HDUV� DJR�� + LV� ZRUN� WDNHV�KLP� YHU\� IDU� DIWHOG� RQ� FLUFXLW�� DQG� D� MRXU�QH\� RI� U�RRR� PLOHV� LV� TXLWH� D� FRPPRQ� RF�FXUUHQFH�� %RE� LV� DQ� D UGHQ W� JROIHU�� 7KH�FDOO� RI� GXW\� KDV� LPSHOOHG� KLP� WR� EHFRPH�D� OLHXWHQDQW� LQ� WKH� UV WK� $XVWUDOLDQ� /LJKW�+RUVH�� +H� VDW� IR U� SURPRWLRQ� ODVW� \HDU��DQG� FDPH� RXW� WRS� RI� W KH� &RPPRQZHDOWK�LQ� WKH� RQO\� ZULWWHQ� SDSHU� �7 DFWLFV��� Z LWK���� SHU�FHQW�� 7DFWLFV��DGGHG�WR� WKH�ILJKW LQJ�PDWHULDO� RI� ZKLFK� WKH\� DUH� IRUPHG�� Z LOO�PDNH�WKH�'RXJ�ODVHV� WH UULEO H� LQ� WKH� H\HV� RI�
�8��
� HQHP\�� 6KDOO� ZH� TXRWH� . LSOLQJ�

 ?�?7�H�GRQ
W� ZDQW� WR� ILJKW �� EXW� E\� -LQJR� LI� Z H�

GR�� ��� %RE� ZDV� DQ� DFWLYH� PHPEHU�RI� WKH� 6RGDOLW\� DW� 5LYHUYLHZ�� 7KH� ZULWHU�KDV� LQ� KLV� PLQG� WKH�VSOHQGLG� QRWH� ZKLFK� KH�VDZ� LQ� WKH� 6RGDOLW\� %RRN� DIWHU�%RE
V� QDPH��)RU� IHDU� RI� ZRXQGLQJ� KLV� PRGHVW\� �QXI�VHG���

+$55<�3$<7(1� LV� IDUPLQJ�DQG� SDOP�JURZLQJ� RQ�/RUG� +RZH� ,VODQG�� +H� KRSHV�WR� YLVLW� KLV� ROG� VFKRRO� GXULQJ� WKH� SUHVHQW�\HDU��

$0%526(� 32:(5�� &�0��� LV� QHDULQJ�WKH� HQG� RI� KLV� 7KHRORJLFDO� FRXUVH� LQ� WKH�9LQFHQWLDQ�+RXVH� RI� 6WXGLHV�� DW� %ODFNURFN��QHDU� 'XEOLQ�� 1RQH� RI� KLV� IRUPHU� FODVV�IHOORZV� ZLOO� EH� VXUSULVHG� WR� KHDU� WKDW� KH� LV�GRLQJ� EULOOLDQWO\�� +H� ZDV� DOZD\V� LQ� WKH�IURQW� UDQNV� LQ� FOHYHU� FODVVHV�� IURP� 7KLUG�RI� *UDPPDU� WR� -XQLRU�� 6RPH� WLPH� DIWHU�OHDYLQJ� 5LYHUYLHZ�� KH� MRLQHG� WKH� VWDII� RI�6W�� 6WDQLVODXV� &ROOHJH�� %DWKXUVW�� $� ZDUP�ZHOFRPH� DZDLWV� \RX� $PEURVH�� RQ� \RXU� UH�WXUQ��

'5�� + 8O?,3+5(<� 2;(1+$0� LV� WQ�*X\ 
V� + RVSLWDO �� /RQGRQ��

&RQJUDWXODWLRQV� WR� -�� 9�� &$5/72� 
� RQ�KLV�HOHFWLRQ� WR� WKH�0D\RUDO� 6HDW�RI�/LVPRUH��

-2+ 1� &2))(<�� DFFRPSDQLHG� E\� KLV�IDWKHU�� LV� VWDUWLQJ� IRU� $PHULFD�� )UDQN�DQG�/HR� DUH� DOUHDG\� WKHUH �� WKH� IRUPHU� HQJDJ�HG�LQ� MRXUQDOLVP�� WKH� ODWWHU� DVWRXQGLQJ� WKH�QDWLYHV� ZLWK� KLV�NQRZOHGJH�RI� IDUPLQJ��

Y9H� KHDU�� LQ� WKH� HOHYHQWK� KRXU�� WKDW�720�+,**,16� �1�=�� �� KDV� MXVW�SDVVHG� KLV� ILQDO�3 KDUPDF\� H[DP� �� DQG� LV� QRZ� D� ILQLVKHG�SURGXFW�� :HOO� GRQH� 7RP�� EHVW� ZLVKHV� IRU�PDQ\� PRUH� WULXPSKV��
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2OG��%R\V� DW� WKH� 8QLYHUVLW\��
������� ������������

'U�� %��&RHQ� LV� D� GHPRQVWUDWRU� LQ� WKH�'H�
SDUWPHQW�RI�$QDWRP\�DW�WKH�0HGLFDO�6FKRRO��
+�� 'HVPRQG� LQWHQGV� HQWHULQJ� WKHā�IDFXOW\�

RI� ODZ� DIWHU� SDVVLQJ� KLV� VHFRQG� \HDU� DUWV��
$�� .HOO\� EHJDQ� KLV� 8QLYHUVLW\� FDUHHU� LQ�

0DUFK�� DQG� LV� QRZ�GRLQJ�DUWV��
-�� 0XUSK\� LV� PDNLQJ� KLV� IRUWXQH� IROORZ�

LKJ� SDVWRUDO� SXUVXLWV��
(�� 2
+DOORUDQ� LV� GRLQJ� WKH� ILUVW� \HDU� RI�

KLV� FRXUVH� LQ� ODZ��
3��&XUW LV�� '��*OLVVDQ�DQG�5�� 0F'RQQH OO�

DUH� DOVR� LQ� WKHLU� ILIWK� \HDU� DW� WKH� 6\GQH\�
+RVSLWDO��DQG�VLW� IRU� WKHLU�ILQDO� LQ�'HFHPEHU��
$�� *DUGQHU� LVā�LQ� KLV� VHFRQG� DUWV��

+H� GLG� YHU\� ZHOO� DW� WKH� ;PDV�� DQG�
WLHG� IRU� ILUVW� SODFH� LQ� SK\VLFV� �DOO� IDFXOWLHV���

5�� )LW]KHUEHUW� ZDV�D�PHPE
HU�RI�WKH�&RO�
OHJH� FUHZ� LQ� WKH� ,QWHU�FROOHJLDWH� %RDW�5DFH��
+H� LV� DQ� HQWKXVLDVWLF� WHQQLV� SOD\HU�� DQG�
SOD\V� ZLWK� WKH� VHFRQG� WHDP� LQ� WKH� %� JUDGH�
EDGJH�� PDWFKHV�� +H� LV� GRLQJ� KLV� IRXUWK�
\HDU� PHGLFLQH� DW� 3ULQFH� $OIUHG� +RVSLWDO��
DQG� VLWV� IRU� KLV� WKLUG� GHJUHH� H[DP�� LQ�
$XJXVW��

5��� %ULGJH� KDV� EHHQ� YHU\� VXFFHVVIXO� LQ�
KLV� PHGLFDO� FRXUVH�� DQG� SDVVHG� ZLWK� GLVWLQF�
WLRQ�KLV� IRXUWK� \HDU� H[DP�� ODVW� $XJXVW�� +H�
LV� GRLQJ� KLV� KRVSLWDO� ZRUN� DW� WKH� 6\GQH\�
+RVSLWDO�� DQG� JLYHV� HYHU\� LQGLFDWLRQ� RI�
DJDLQ� JDLQLQJ� GLVWLQFWLRQ� LQ� KLV� ILQDO� H[DP��
LQ� 'HFHPEHU��
$�� &XUWLQ�� )�� 5RUNH�� -DFN� /HQ WDLJQH�

DQG� -RH� .HQQ\� DUH� DOO� LQ� WKHLU� ODVW� \HDU�
PHGLFLQH�� DQG� VLW� IRU� WKHLU� ILQDO� H[DPLQD�
WLRQ� LQ� -XQH�� 7KH\� DUH� GRLQJ� WKHLU� FRXUVH�
RI� FOLQLFDO� PHGLFLQH�� VXUJHU\�� 	F���� DW� WKH�
5R\DO� 3ULQFH� $OIUHG� +RVSLWDO�� -RH� JDLQHG�
KLV� �EOXH��� IRU� IRRWEDOO� ODVW� \HDU�� DQG� DO�
WKRXJK� QRW� SOD\LQJ� ZLWK� WKH� ILUVWV� WKURXJK�
RXW� WKH� VHDVRQ�� SURYHG� KLPVHOI� D� YHU\� UH�
OLDEOH� PDQ�� +H� ZRQ� WKH� OLJKW�ZHLJKW� ER[�
LQJ� FKDPSLRQVKLS� RI� WKH� 8QLYHUVLW\� DW� WKH�
ODVW� �$QQXDO� 7RXUQDPHQW��

-�� 0F&DUWK\� DQG� :�� 0F'RQDOG� DUH� LQ�
WKH� WKLUG� \HDU� RI� WKHLU� PHGLFDO� FRXUVH�� DQG�
JLYH� SURPLVH� RI� JDLQLQJ� GLVWLQFWLRQ� LQ� WKHLU�
H[DP�� LQ� �$XJXVW��

+��5RUNH� LV� LQ�KLV� IRXUWK�DQG�ILQDO� \HDU�LQ�
HQJLQHHULQJ�� +H� JDLQHG� GLVWLQFWLRQ� DW� WKH�
WKLUG� \HDU� KRQRXUV� H[DPLQDWLRQ� LQ� O?W>DUFK��
+H� UHSUHVHQWHG� WKH� (QJLQHHUV� LQ� WKH� LQWHU�
IDFXOW\� IRRWEDOO� PDWFKHV� ODVW� \HDU��
&�� %ULGJH� LV� DOVR� LQ� KLV� ILQDO� \HDU� LQā�HQ�

JLQHHULQJ�� +H� JDLQHG� GLVWLQFWLRQ� LQ� WKH�
ODVW� +RQRXUV� ([DP�� �$V� ILYH�HLJKWK�� KH�
PDWHULDOO\� DVVLVWHG� KLV� WHDP� LQ� ZLQQLQJ� WKH�
LQWHU�IDFXOW\� IRRWEDOO� EDQQHU� ODVW� VHDVRQ�� $W�
WKH� ODVW�ER[LQJ� WRXUQDPHQW� KH� IRXJKW� LQ� WKH�
IHDWKHU�ZHLJKW� GLYLVLRQ�� EXW� GLG� QRW� UHDFK�
WKH� ILQDO��

3�� .HOO\� LV� DW� 6W�� -RKQ
V� &ROOHJH�� DQG�
LV� GRLQJ� KLV� IRXUWK� \HDU�PHGLFLQH� DW�
$OIUHG�+RVSLWDO�� +H�URZHG�ERZ� IRU�-RKQ
V�
LQ� WKH� ,QWHU�&ROOHJLDWH� %RDW� 5DFH� WKLV� \HDU��
DQG� ODVW� \HDU� JDLQHG� KLV� IRRWEDOO� 

EOXH���
EHLQJ� RQH� RI� WKH� EHVW� WKUHH�TXDUWHUV� LQ� WKH�
ILUVWV��
%HUW� 9HHFK� LV� SXUVXLQJ� WKH� HYHQ�

WHQRU� RI� KLV� ZD\� LQ� WKH� 8QLYHUVLW\� 9HWHULQ�
DU\� 6FKRRO�� DQG� LQ� D� UHFHQW� H[DPLQDWLRQ�
JDLQHG� GLVWLQFWLRQ�� +LV� EURWKHU� &KULV�� LV�
ZUDSSHG� XS� LQ� SKDUPDF\�� ?1H� KRSH� ODWHU�
RQ� KH� ZLOO� KDYH� WKH� NLQGO\� FRQVLGHUDWLRQ�
IRU� KLV� SDWLHQWV� VKRZQ� E\� KLV� FRQIUHUH� LQ�


-HDQ� 3DXO� &KRSSDUW��� :�� .HOO\� LV� DOVR�
DWWHQGLQJ� 3KDUPDF\� OHFWXUHV��
/�� %DPEH U� LV� RXU� VROH� UHSUHVHQWDWLYH� LQ�

VHFRQG� \HDU� PHGLFLQH�� DQG� VLWV� IRU� KLV�
VHFRQG� GHJUHH� H[DP�� LQ� $XJXVW�� $IWHU�
OHDYLQJ�XV� KH� VWXGLHG� ODZ� IRU� WZR� \HDUV�� EXW�
ODVW� \HDU� EHJDQ� PHGLFLQH�� +H� SOD\HG� IRRW�
EDOO� ZLWK� WKH� WKLUGV� IRU� WKH� ILUVW� SDUW�RI� ODVW�
VHDVRQ�� EXW� ODWHU� ZDV� SURPRWHG� WR� WKH�
VHFRQGV�� +H� DOVR� SOD\HG� LQ� WKH� LQWHU�
IDFXOW\� PDWFKHV���(G���� 7KH� (GLWRUV� DUH�
YHU\�JUDWHIXO� WR� \RX�� /HR�� IRU� WKH� QRWHV� \RX�
NLQGO\� VHQW� LQ��
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)�DWK�HUBFBRBUBWLHB
VB)BLUBVWB/HFWXUH�� `>`�7�

7KH� %DQG�VWDQG��

�
� WKH� HQG� RI� WKH� &RQFHUW� ZKLFK�WHUPLQDWHG� WKH� WKUHH� FOD\V
�FHOHEUDWLRQV� KHOG� LQ� KRQRXU�RI� 6W�� 3DWULFN�� )DWKHU� 5HFWRU��LQ�PRYLQJ�D�YRWH�RI� WEDQNV�WR�DOO� WKRVH�ZKR� EDG�FRQWULEXWHG�WR� PDNH� WKH� HQWHUWDLQPHQW�VXFK� D� VXFFHVV�� VDLG� WKDW� KH�IHOW� VXUH� WKDW� )DWKHU� &RUWLH�ZRXOG� EH� RQO\� WRR� SOHDVHG� WR�

UHWXUQ�� 7KH� DQQRXQFHPHQW� ZDV� UHFHLYHG�ZLWK� JUHDW� DSSODXVH�� IRU� )DWKHU� &RUWLH� KDG�MXVW� SURYHG� KLPVHOI� D� YHU\� YHUVDWLOH� HQWHU�WDLQHU�� 9DULRXV� ZD\V� RI� �HQWHUWDLQLQJ� WKH�ER\V�� ZHUH� VXJJHVWHG�� 6RPH� FDOOHG� IRU� D�OHFWXUH� RQ� HFOLSVHV�� RWKHUV� IRU� D� KROLGD\��ZKLOH�RWKHUV�FODPRXUHG�IRU�PRUH�FRPLF�VRQJV��$V� WKH� YLVLWRUV� ZHUH� OHDYLQJ� WKH�KDOO�� %U\DQ�9HHFK�ZDV�REVHUYHG�DFFRVWLQJ�)DWKHU�&RUWLH��)DWKHU� &RUWLH� ZDV� REVHUYHG� LPPHGLDWHO\�DIWHUZDUGV� FRQIHUULQJ� ZLWK� )DWKHU� 5HFWRU��DQG� )DWKHU� 5HFWRU� ZDV� RYHUKHDUG� VD\LQJ����:HOO�� WKHQ�� ZH
OO� VHH��� :KDW� SDVVHG� EH�WZHHQ� WKH� FRQIHUUHUV� ZH� GRQ
W� NQRZ�� :H�H[SHFW�WKDW�%U\DQ�ZDV�QRW�DVNLQJ�IRU�PRUH�RI��7KH�$�9LOODJH� 3XPS��� QRU�� VR� VRRQ� DIWHU� WKH�&HOHEUDWLRQV�� IRU� D� KROLGD\�� :H� FRQFOXGH�WKHQ� WKDW�%U\DQ�ZDV� GHOHJDWHG� WR� DVN��IRU� D�OHFWXUH� RQ� WKH� (FOLSVH� ([SHGLWLRQ� WKDW�ZRXOG� HQDEOH� XV� WR� IROORZ� )DWKHU� &RUWLH
V�PRYHPHQWV� LQ� WKH� )ULHQGO\� ,VODQGV�� 7KLV�ZDV� JLYHQ� RQ� :HGQHVGD\�� WKH� ]]QG� 0DUFK��$� QXPEHU� RI� YLVLWRUV� ZHUH� LQYLWHG�� ,Q� WKH�IURQW�VHDWV�ZH�QRWLFHG�)DWKHU�3�� -��0F&XUWLV��6�-�� �5HFWRU� RI� 6W�� $OR\VLXV� &ROOHJH`�� )DWKHU�&XUUDQ�� )DWKHU� 0XUSK\�� )DWKHU� (�� 6\GHV��)DWKHU�&DKLOO�� 0U�� &�� +HSEXUQ��0U�� .HHOLQJ��DQG� WKH�PHPEHUV� RI� WKH� &RPPXQLW\��

GR� ZKDWHYHU� KH� FRXOG� LQ� WKH� ZD\� RI� HQWHU�WDLQLQJ�WKH�ER\V�GXULQJ�KLV�VWD\�DW�5LYHUYLHZ��ERWK� EHIRUH� KH� ZHQW� WR� 9DYDX� DQG� RQ� KLV�

7KH� ILUVW� ODQWHUQ� VOLG H� JDYH� XV� D� <LHZ� RI�6WRQ\KXUVW�&ROOHJH��WKH�0RWKHU�&ROOHJH�RI� WKH�6RFLHW\� LQ�(QJODQG� 7KH� DSSHDUDQFH�RI� WKLV�VOLGH� FDXVHG� D� VLPPHU� RI� ODXJKWHU�� IRU� QR�$XVWUDOLDQ�KDV� \HW� EHHQ� NQRZQ� WR� JR� +RPH�WR�VHH�WKH�VXQ�� 0DQ\�UHFDOOHG�WKH�VWRU\�RI�WKH�3DUVHH� ZKR� ZDV� DVNHG� E\� D� SDVVHQJHU� LQ� D�/RQGRQ�RPQLEXV�ZKDW�KH�ZDV� GRLQJ� LQ� (QJ�ODQG�� �'RQ
W�\RX�ZRUVKLS�WKH�VXQ�"��KH�ZDV�DVNHG�� �<HV��� KH� UHSOLHG�� �EXW�,
P�KHUH�IRU�D�KROLGD\���
7KH� 5HYHUHQG� /HFWXUHU� H[SODLQHG� WKDW�HYHQ�LQ�(QJODQG�WKH\�GR�JHW�SHHSV�DW�WKH�VXQ��
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�DQG� WKH� VOLGHV� WKDW� IROORZHG� VKRZHG� XV� WKH�
�VSOHQGLG� LQVWUXPHQWV� LQ� WKH� 6WRQ\KXUVW� 2E�
�VHUYDWRU\�ZKLFK�DUH�XVHG�WR�H[DPLQH�LW��

�7ZHOYH�WKRXVDQG�PLOHV� WR�GR� ���PLQXWHV
�
ZRUN��� ZDV� WKH� SLWK\� SKUDVH� ZLWK� ZLWK�
)DWKHU�&RUWLH�FRPPHQFHG� WR� H[SODLQ�WKH�RE�
MHFW�RI�KLV�YLVLW�WR�WKH�$QWLSRGHV�� �:KLOH�WKH�
/DWLQ�UDFHV��� KH�VDLG�� �ZHUH�GULGQJ� RXW� WKH�
-HVXLWV�� 3URWHVWDQW� (QJODQG� ZDV� VHQGLQJ�
WKHP� RQ� VFLHQWLILF� H[SHGLWLRQV��� +H� OHIW�
/RQGRQ� RQ� WKH� �UG� )HEUXDU\�RQ� KLV� ZD\� WR�
9DYDX��RQH�RI� WKH�7RQJDQ�JURXS��

7KH� REVHUYDWLRQ� ZRXOG� ODVW� DERXW� WKUHH�
�DQG� D� KDOI�PLQXWHV��

$� ORQJ� VKDGRZ� VWUHWFKLQJ� DOPRVW� DOO� WKH�
ZD\� EHWZHHQ� $XVWUDOLD� DQG� 1RUWK� $PHULFD�

%ULGJH� OHDG�QJ� WR� 9LFHā5HJDO� 3DYLOLRQI E� �-�

�VKRZHG� WKH�OLQH�RQ�ZKLFK�REVHUYDWLRQV�RI� WKH�
HFOLSVH� FRXOG� EH� WDNHQ�� 7KHUH�ZHUH� LVODQGV�
DORQJ� WKLV� OLQH� QHDUHU�$XVWUDOLD� WKDQ�9DYDX��
EXW�WKH\�ZHUH�QRW�VHOHFWHG�HLWKHU�EHFDXVH�WKH\�
ZHUH�GLIILFXOW�RI�DSSURDFK�� RU�EHFDXVH�WKH�RE�
āVHUYDWLRQV�FRXOG�QRW�EH�WDNHQ�GXULQJ�WKH�VDPH�
OHQJWK�RI�WLPH�DV�RQ�9DYDX��
6OLGH� DIWHU� VOLGH� VKRZHG� XV� SKRWRV� RI� GLI�

IHUHQW� HFOLSVHV� DQG� RI� WKH� LQVWUXPHQWV�

PRXQWHG�RQ�VROLG�VWUXFWXUHV�WKDW�DUH�XVHG� WR�
JHW� WKH� REVHUYDWLRQV� DQG� SKRWRJUDSK� WKHP��
*UHDW� DSSODXVH� JUHHWHG� WKH� SKRWRJUDSKV�
WDNHQ� E\�%URWKHU�0F.HRQ�� 6�-���� ZKR� LV� DF�
FRPSDQ\LQJ�)DWKHU�&RUWLH�� %URWKHU�0F.HRQ��
OLNH�)DWKHU�&RUWLH�� KDV�ZRQ�WKH�HVWHHP�RI� DOO�
GXULQJ�KLV�VKRUW�VWD\�DW�WKH�&ROOHJH�� )RU�IHDU�
RI� FRPPLWWLQJ� VFLHQWLILF� LQDFFXUDFLHV� ZH�
ZRXOG� QRW�YHQWXUH�WR�UHSHDW�HYHQ�KDOI�RI� WKH�
LQWHUHVWLQJ�GDWD�JLYHQ�E\�WKH�OHDUQHG�OHFWXUHU��
7KH� IROORZLQJ� GD\� ZH� QRWLFHG� RXU� OLWWOH�

DVWURQRPHU�SXWWLQJ�D� SHQQ\� ��� IHHW� EHWZHHQ�
KLP�DQG�WKH�VXQ�VR�DV�WR�JHW�DQ�HFOLSVH�� 7KLV�
ZDV�HYLGHQWO\�ZKDW�VWUXFN� KLP�LQ�WKH� OHFWXUH��
*UHDW�LQWHUHVW�ZDV�VXVWDLQHG� LQ� WKH�OHFWXUH�

ULJKW� WKURXJK�� :H� IHOW� LQFOLQHG� WR� FDOO�
�HQFRUH�� ZKHQ�)DWKHU�&RUWLH�FRPPHQFHG� WR�
GHVFHQG� WKH� VWHSV�� �(QFRUH�� ZRXOG� VHHP�
UDWKHU�RXW�RI� SODFH�� DV�ZH� FRXOG�QRW�KDYH�H[�
SHFWHG� KLP�WR�UHSHDW� KLV�OHFWXUH�� �(QFRUH��
ZDV�QRW�VR� H[WUDRUGLQDU\�D� UHTXHVW��KRZHYHU��
)DWKHU� &RUWLH� NLQGO\� FRQVHQWHG� WR� OHFWXUH�
DJDLQ�RQ�KLV�ZD\�WR�(QJODQG�IURP�9DYDX��
$W� WKH� FRQFOXVLRQ� RI� WKH� YHU\� LQWHUHVWLQJ�

OHFWXUH��)DWKHU�5HFWRU�LQYLWHG�)DWKHU�&XUUDQ�
WR�SURSRVH�D� YRWH�RI� WKDQNV��
)DWKHU� &XUUDQ�� LQ� PRYLQJ� WKH� YRWH� RI�

WKDQNV �� H[SUHVVHG� WKH� SOHDVXUH� KH� KDG� LQ�
PHHWLQJ� VXFK� D� GLVWLQJXLVKHG� VFLHQWLVW�� DQG�
LQ� EHLQJ� DEOH� WR� EH� SUHVHQW� WR� KHDU� WKH�
OHFWXUH� MXVW� JLYHQ��
)DWKHU� &RUWLH� DFNQRZOHGJHG� WKH� YRWH� RI�

WKDQNV� DQG� LQ�D� KXPRURXV�OLWWOH�VSHHFK��VDLG�
KH� OLNH� WR� EHOLHYH� DOO� WKH�JUDQG� WKLQJV�
)DWKHU� &XUUDQ� KDG� VDLG� RI� KLP�� EXW� IHDUHG�
WKDW�DW�PRVW�KH�FRXOG�RQO\�EHOLHYH�KDOI�� +H�
KDG� KDUGO\� VHW� IRRW� LQ� $XVWUDOLD� ZKHQ� KLV�
H\HV� PHW� D� SDUDJUDSK� LQ� WKH� SDSHU� KHDGHG��
�3ULHVWV� DQG� 6FLHQFH��� $PRQJ� WKH� WKUHH�
UHYHUHQG� JHQWOHPHQ� PHQWLRQHG� ZDV� )DWKHU�
&XUUDQ�� ,W�ZDV� ZLWK� IHHOLQJV� RI� UHYHUHQWLDO�
DZH� WKDW�KH� DZDLWHG� DQ� LQWURGXFWLRQ� WR� WKLV�
FHOHEUDWHG� JHRORJLVW�� EXW� WKH� PHHWLQJ� LWVHOI�
KDG� GLVSHOOHG� DQ\� IHDUV� WKDW� KH� KDG�� 7KH�
PRUH� KH�PHW�RI� WKH�$XVWUDOLDQV� WKH�PRUH�KH�
HVWHHPHG� WKHP�� +LV� ILUVW� LPSUHVVLRQV� RI�
$XVWUDOLD� ZHUH� RI� D� ODQG� RI� JXP� WUHHV� DQG�
FRUUXJDWHG� LURQ�� $GHODLGH� VWUXFN� DV�UHDOO\� D� SUHWW\�FLW\��0HOERXUQH�DV� D� EWJ�RQH��
EXW�6\GQH\� EHDW� DOO��
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3UHIHFW�� '2� 29�$1� )2<��
)LUVW� $VVLVWDQW�� %5<�$.� 9((&+��

&RXQFLOORUV�� 3(7(5� 0225(�� -$0(6�
%$55<�� -8/,$1� %5<$17��
52%(57� 0$&.(1�� -2+1� .(1�

6LQFH� WKH� ODVW� LVVXH�RI�RXU��$OPD��0DWHU�ā�
DQRWKHU� HOHFWLRQ� WRRN� SODFH�� ,W�ZDV� KHOG� RQ�
$VFHQVLRQ� 7KXUVGD\�� 5HY�� )DWKHU� $OR\�
VLXV� &��āWLH� 6�-��� )�5�$�6��� RI� 6WRQ\KXUVW�
&ROOHJH�� (QJODQG�� DVVLVWHG� E\� WKH� 6SLULWXD/�
'LUHFWRU�� )DWKHU� %DVVHW�� DQG� WKH� 3UHIHFW��
SHUIRUPHG�WKH� FHUHPRQLHV� IRU� UHFHSWLRQ��DQFW�
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�HQOLVWHG� LQWR� WKH�6RGDOLW\�RI� WKH�%OHVVHG�9LU�
JLQ� WKH� IROORZLQJ� PHPEHUV���
(GPRQG� +\QHV�� O9,DUN� 0F*DKH\�� 9LQ�

FHQW� )ROH\�� +HUEHUW� $OODQ�� )UDQFLV� ,UZLQ��
�7KH� VDPH� GD\� KH� JDYH� WKHLU� )LUVW� +RO\�
&RPPXQLRQ� WR� -DFN� 0DFNHQ�� 
Y9DOODFH�
+RUVOH\�� 7RP� &KULVWLDQ�� %DGHQ� 7KRPSVRQ��
*XVWRQ� /LHYDLQ�� :LOOLH� 6FULYHQ�� :LOOLH�
5REHUVRQ� DQG� 7RPP\� &XOOHQ�� )DWKHU�
&RUWLH�� SUHYLRXV� WR� UHFHLYLQJ� WKH� PHP�
EHUV�� EULHIO\� SRLQWHG� RXW� WKH� GXW\� WKH\�
VKRXOG� IXOILO� DV� FKLOGUHQ� RI� WKH� O?,RWKHU�
RI� *RG�� DQG� HDUQHVWO\� HQMRLQHG� WKH� PHP�
EHUV� WR� SHUIRUP� WKHP� WKURXJKRXW� WKHLU�
OLYHV�� +H� VDLG� WKDW� WKH\� ZHUH� WKDW�
PRUQLQJ� WR� EH� HQUROOHG� LQ� WKH� ( OLWH� RI� WKH�
&ROOHJH�� DQG� WKDW� WKH\� ZHUH� WR� EHFRPH� GH�
YRWHG� VHUYDQWV� RI� �?�,DU\�� DV� PHPEHUV� RI� D�
6RGDOLW\� HVWDEOLVKHG� LQ� HYHU\� -HVXLW� FROOHJH��

+H� XUJHG� WKHP� WR� EH� ER\V� ZKR� NQHZ� KRZ�WR� NHHS� WKHLU� SOLJKWHG� ZRUG�� 
�:KHQ� \RXU�
FROOHJH� GD\V� DUH� RYHU��� VDLG� KH�� �\RX� ZLOO�WKHQ� EH� PHQ� RI� KRQRXU�� DQG� FRQVHTXHQWO\�
PRGHO� VRQV� RI� WKH� &KXUFK�� ZKR� ZLOO� EH� LQ�
WKH� IRUHPRVW� UDQN� RI� HYHU\� JRRG� ZRUN�DLP�
LQJ� DW� WKH� H[SDQVLRQ� RI� WKH� .LQJGRP� RI�&KULVW���
7KH� 6RFLDOLVWV� FRQWLQXH� WR� UHDG� RXW� WKH�

PRUQLQJ� DQG� HY�HQLQJ� SUD\HUV���DQG� DOO� WKH�
ER\V�� XQGHU� WKH� 6RFLDOLVWV�� JR� URXQG� WKH�VWDWLRQV� RI� WKH� &URVV� HYHU\� )ULGD\�� 7KH�
6RFLDOLVWV� SUDFWLFDOO\� GR� QRZ� ZKDW� ZDV� IRU�
PHUO\� GRQH� E\� WKH� &KDSHO� 3UHIHFW��
7KH� QXPEHUV� RI� GDLO\� &RPPXQLFDQWV� LV�VWLOO� YHU\� ODUJH�� DQG� ZH� KRSH�� E\� WKH�

JRRG� H[DPSOH� RI� WKH� 6RFLDOLVWV� WKHPVHOYHV��
WR� LQFUHDVH� LW� FRQVLGHUDEO\� GXULQJ� WKH� SUH�
VHQW� \HDU��

62'$/,7<� 2)� 7+(� +2/<� $1*(/6��

3UHVLGHQW���
5HY�� )$7+(5� +$571(77�� 6�-��

3UHIHFW�� &�� %5<$17��
&RXQFLO�� 8�� 
Y9$/6,�,�� $�� +��

'$/<�� 6�� O?OF'(50277�� 5��
0F&$57+<��

2ZLQJ� WR� WKH� GHSDUWXUH� RI� WZR� RI� WKH�
PHPEHUV� RI� WKH� &RXQFLO�� -�� +RJDQ� DQG� (��

'LQDQ�� WR�)LUVW�'LYLVLRQ�� 6�� 0F'HUPRWW�DQG�
,� �� 0F&DUWK\� ZHUH� SXW� RQ� WKH� &RXQFLO��
5HY�� )DWKHU� &RUWLH�� 6�-��� UHFHLYHG� WK���

IROORZLQJ� LQWR� WKH� 6R-DOLW�U� 2LO� ?9KLW�
6XQGD\��
+�� 5HJDQ�� .�� <RXQJ�� )�� �?,F'HUPRWW��

$�� (YDQV�� (�� 6HGJHZLFN�� -�� %ULGJH�� $��
0DFNHQ]LH�� %�� 3D\WHQ�� &�� &OLIIRUG�� )��
&URPPHOLQ�� 0�� &ODUNH��

7+,5'� ',9,6,21� 62'$/,7<��

3UHVLGHQW�� 5W��Y�� )$7+(5� +$571(77��
3UHIHFW�� 0�� &$6(<��

&RXQFLO�� 9 �� &21/21�� ( �� (9$16�� %��
/(21$5'�� -�� .(//<��

2ZL�Z� WR� VHYHUDO� RI� WKH� PHPEHUV� RI� WKH�
6RFODOLW�EHLQJ�SURPRWHG�WR�6HFRQG�'LYLVLRQ��RXU�PHPEHUV�DUH� DW�SUHVHQW� VPDOO�� $� ODUJH�
QXPEHU�RI�FDQGLGDWHV�DUH�VHHNLQJ�DGPLVVLRQ��
VR� ZH� KRSH� VFRQ� WR� VāZHOO� RXU� UDQNV��

0�� &$6(<��
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���������
$OLDU�DQG�6KULQH�RI�2XU�/DG\�OPPDFXODLH�

�O�9(5<� VKRUW� WLPH� DIWHU� WKH� ILUVW�VWHSV� ZHUH� WDNHQ� LQ� WKH� HUHFWLQJ� RI�
WKLV� VKULQH� WR� 2XU� /DG\�� WKH� IRO�
ORZLQJ� OHWWHU� ZDV� UHFHLYHG� IURP�

+LV� (PLQHQFH� &DUGLQDO� 0HUU\� GHO� 9DO���

��WXPW!��
���DWLUDQ��

�'UUW!PEW!U� �WOI�� ������

�

��� O-DXW!� OW!DUWWW!"O� ZLWOI� JUW!DW� SOUDQXUW!� RI�
\RXU� L�W!�WOQXQ� W!-IXUWQ� WR� W!UW!G� DQ� $OWDU� WR�
�XU� LOOW!QQW!"O� �*D"O\� LWW� WO-W!� ���OIXUUOI� DWWDG-W!"O�
WR� \RXU� ���ROOW!JW!�� ��� QLQXUG\� OIXSW!� \RXU�
WXXUOW� WXLOO� EW!� UURWWWWWW!"O� ZLWOI� QXUUW!QQ��

:OIW!� L�RO\� �O�DW`-UU�� LQ� WOIU� O-XSW!� WOIDW�
PDQ\� JUXUW!Q� PD\� EW!� XEWDLWWW!"O� DW� WO@LQ� WWW!WX�

RI� RXU� �*D"O\�� PRQW� UQU"OLDOO\�
KW!QWRXWQ� $SRVWROLF� �%UQUELUWLRQ�
RQ� WLIW!� DQ"�� -XSLOQ� RI� WLIW!� ���ROOW!JW!��
DX"�� DOO� WXOIX� O-W!OS� \RX� LX� \RXU� SKPQ�
WWX"OW!UWDOW�LQ�J��

�OOOO�L�VOILWWJ� <OOO�� UXUU\� EOUQQLQJ��
��� DP��

,QXUQ� QLWWUW!UG\� LQ� ;W���
����LJXU0� �	�� 4ODU^��� IOOOOIII�-� �O-�WWO��

��WW!X�� OOOOO�� L?��

7KH� DOWDU� RI� ZKLFK� ZH� JWYH� D� SKRWR�
JUDSK�� NLQGO\� WDNHQ� E\� %U�� 0F.HRQ��
6�@��� ZKR� FDPH� RXW� WR� $XVWUDOLD� ZLWK�
)DWKHU� &RUWLH
V� 6RODU� (FOLSVH� H[SHGL�

WLRQ�� ZDV� EXLOW� āLQ� 6\GQH\�� ,W� FRQ�ā�
WDLQV� FKRLFH� PDUEOH� IURP� &DUUDUD�� *HQRD��
7DPZRUWK� DQG� 6SULQJKLOO� �1�6�:���� 7KHā�
FURVV� KDV� D� SLHFH� RI� PDODFKLWH� IURP� WKHā�
8 UDO� 0RXQWDLQV�� 7KH� FDUYLQJ�RI� WKH� KHDUW�
ZKLFK� IR UPV� WKH� FHQWUHSLHFH� RI� WKH� IURQW� LV��
YHU\� ILQH�� DQG� VWDQGV� RXW� LQ� EROG� UHOLHI�� ,Q�
WKH� SHGHVWDOV� VXSSRUWLQJ� WKH� VWDWXHV� LV� VRPH�
9HQHWLDQ� EOXH� PRVDLF�� 7KH� VWDWXHV� ZHUHā�
VFXOSWXUHG� LQ� &DUUDUD� E\� D� PDVWHU� KDQG����
7 KRVH� RI� 6W�� 6WDQLVODXV�DQG�6W��$OR\VLXV�DUH�
H[TXLVLWHO\� GRQH�� DQG� IUL HQGO\� FULWLFV� DQG�
DGPLUHUV� DWH� VWLOO� GLYLGHG� LQ� WKHLU� RSLQLRQ�
DV� WR� ZKLFK� LV� WKH� EHWWHU��
,Q� DSSHQGLQJ� WKH� IROORZLQJ� OLVW� RI� WKRVH�

ZKR� VKDUHG� LQ� HUHFWLQJ� WKLV� VKULQH� WR� WKH�
0RWKHU� RI� *RG�� ZH� DJDLQ� WDNH� WKH� RSSRU�
WXQLW\� RI� UHQHZLQJ� RXU�� ZDUPHVW� WKDQNV� WR�
WKHP��ERWK� IRU� WKHLU�JHQHURXV�DVVLVWDQFH�DQG�
IRU� WKHLU� IULHQGO\� HQFRXUDJHPHQW�� : H�
DJDLQ� H[SUHVV� RXU� GHHS� GHEW� RI� JUDWLWXGH�
WR� +LV� (PLQHQFH� &DUGLQDO� 0HUU\� GHO� 9DO��
ZKRVH� OHWWHU� ZDV� HYHU� D� VRXUFH� RI� LQVSLUD�
WLRQ� WR� XV�� EULQJLQJ� DV� LW� GLG� WKH� KLJKO\�
FKHULVKHG� EOHVVLQJ� RI� WKH� 9LFDU� RI� &KULVW��
QRU�FDQ�EH�I4UHEHDU� WHQGHULQJ�RQFH�PRUH�RXU�
VLQFHUHVW� WKDQNV� WR� WKH� %LVKRSV� RI� :DWHU�
IRUG� DQG� $UPLGDOH� IRU� WKHLU� ZDUP� HQ�
FRXUDJHPHQW�DQG� VXEVWDQWLDO� KHOS� ZKLFK� ZH�
UHFHLYHG� DW� WKH�YHU\� EHJLQQLQJ�� ���� V�� ��
3�� 	�@�� 6H\PRXU�$OODQ� R� ,2� R�
$QRQ\PRXV� R� ,2� R�
*�� $UQROG�� �� ,� R�-�� 	� &�� %U\DQW� ,� R� Rā�
0UV�� %DUGHQ� R� ��� R�
'U�� %HDWWLH� Rā�
@�� %ULGJH� ���� �� �� R�
0UV��% LQJ� �� R� �� R�
&�� 	� / �� %XUNH� �� �� R�
0RVW� 5HY�� 'U�� &DUU� �� �� R�
5LJKW� 5HY�� 'U�� &DUUROO� �%S�� RI�

��� R�



�0RQVLJQRU� -�� &DUUROO�
�5HY�� )U�� &DVKPDQ� �4���� ��
�5HY�� )U�� &ROJDQ�� 6�-��
�5HY�� 3�� &RRQDQ�� 3�3��
�5HY�� )U�� &ROOLQV��
)�� &UXLVH� ���

$ ��	�9�� &RQORQ�
0LVV� &RIIH\�
$UWKXU� &R[�
0UV�� &ROOLQV�

3�3��

0U�� &DOODJKDQ� �4���
&�� &DPSEHOO�
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I� V�� G��
�� �� �� O?,�LVV� &OHDU\���!�
�� ,2� �� 7 �� &XVDFN�
,� �� �� 5�� 	�7�� &RUFRUDQ� ��
�� �� �� )�� &URPPHOLQ�

�� (�� 	�1�� &KHVWHU�
�� ,2� �� /�� &UDQQH\�

7KH� /DG\� $OWDU��

��
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�� �� ��
,� ��

V� �� ��
�� ,2� ��

5W�� 5HY�� 'U�� 'XKLJ�
0UV�� 'U\QDQ�
(�� -�� 'Z\HU�
@ �� &�� 'DOJOLVK�
*�� 'DQ�
O?,UV�� 7�� 'DOWRQ� �VHQ���

���

I� V�� G��
,� ,� ��
�� �� ��
,� �� ��
�� ,2� ��
�� ,2� ��

,� ��
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�� ,2� ��
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+�� 'DO\�
$�� 	� (�� (YDQV�
'RQ� )R\�
0U�� )LQQ� � ��
)ULHQG�
0UV�� 0�� )R\�
0UV�� )ODQQHU\�
&\ULO� )HHKDQ B�
$�� *UHKDQ����
0LVV� *HO�� ���
5W�� 5HY�� EU�� +LJJLQV� �%S�� RI�

%DOODUQW�� ���
&KDUOHV� +H\GRQ�� (VT��
0UV�� +HSEXUQ�
-�� +DOORUDQ�
-�� ) �� +D\HV�� (VT�����
-�� +DFNHWW ��
*HRIIUH\� +XJKHVā�� ��
5HY�� )U�� +HQQHVV\� �:HQWZRUWK��
/�� +H\GRQ�� (VT��� 0�/�&��
5HY�� )U�� +\ODQG��2�)�0�� �5 �,�3���
0U�� +DOO� ���
0UV�� +DUGPDQ�
'U�� .DLQ� ���
0UV�� .DLQ����
-�� .DLQ�
5HY�� $�� .LOOLDQ�
3�� .HQW�� (VT��
0LVV�.LHO\����
0LVV� .HRJK�
0UV�� .HOO\� �1�=���
0\OHV� .HOO\�
5HY�� )U��/YQFK� �0HO�E������
0UV�� /DUNLQ�
-�� /HQWDLJQH�
0UV�� /HH� ���� ��
9HQ�� $UFKG�� 0F*UDWK� �,���LVPRUH�
5HY�� 5�� 0RFNOHU�� 3 �U�� ā�
0UV�� 0F.HQQD�
5�� 0F'RQDOG�
0UV�� 0F&DUWK<�
%�� 0F&DUWK\� 
�
-�� %�� 0XOURRQH\�
)�� 0F$UGLH�
0�� 0F.HQQD� �4���
6�� 	� ) �� 0F'HUPRWW�
:�� 0DFGRQDOG�
'HDQ� 2
1HLOO� �7DPZRUWK��
5W�� 5HY�� 'U�� 2
ā&RQQRU�� �%S�� RI�

$UPLGDOH�
3HU� 0LVV� 2
%ULHQ�
( �� 2
+DOORUDQ�
0RQVLJQRU� 2
+DUDQ�
?L?��� 3�� 3OXQNHWW �� (VT��
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5W�� 5HY�� UYO�� 2 
3KHODQ� �$EERWW�
RI� 0HOOHUD\��

5HY�� )U�� 3RZHU� �3RUWLD�Z��

�� V�� F?B�
�� �� ��

���� ,2�
5HY�� )U�� 3RZHU� ��&ODVKPRUH�� ��
3UHVHQWDWLRQ�&RQYHQW� ��Y9DWHUIRUG�� ,�
5HY�� )U�� 5RFKH� �0XVZHOOEURRN�� ,�

�� ��
,� � ā�

��
$ �� 5DSHU� ���
+ �� +�HJDQ� ���
(�� 5\DQ� ���
(GJDU� 5RXVH�
5W�� 5HY�� 'U�� 6KHHKDQ� ��%S�� RI�

:DWHUIRUG�� ���
$UFKSULHVW� 6KHHK\� ���X��U���
0LVVHV� 2
6XOOLYDQ�
5HY�� 7�� 6WHSKHQVRQ� �$UPLGDOH��-�� 6HOODU�
0UV�� 6WHSKHQVRQ�ā����
3 �� 6WHSKHQVRQ�� (VT�� ��6�� $IULFD��
0UV�� 6SUXVRQ�
-�� 7D\ORU� � ��
5�� 9DYDVRXU�
( �� ?�?7LOOLDPV�
-�� :HEVWHU�
0LVV� ?L9LOOLDPVRQ�
/�� DQG� ? L9�� +RUVOH\�
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*UDWHIXO� WKDQNV� WR� 0LVV� (�� 'DOWRQ�� RI�
2UDQ RāH� IRU� WZR� VHWV� RI� $OWDU� FORWKV� DQG�
āDā� ODFH� DQWLSHQGLXP�� WR� 
0UV��
0F$UGOH� IRU� D� VHW� RI� EUDVV� FDQGOHVWLFNV��
WR� 0LVV� 'LQDQ� IRU� D� YHU\� WDVW\� PLVVDO�
VWDQG� FRYHU �� WR� 0UV�� 9D�YDV�RXU� IRU� D� EUDVV�
PLVVDO� VWDQG �� WR� 0UV�� .HOO\�� 0W�� 0RUJDQ��
IRU� D� UHDOO\� EHDXWLIXO� PLVVDO �� WR� 0UV�� 'DO\��
IRU� QLFH� OLQHQ� FORWKV� IRU� $OWDU�VKHOYHV��DQG�
WR� �0LVV� 5HJDQ� DQG� VRPH� 
RI� WKH� 5RVH ��%D\�
RāLUOV� IR U� D� ULFK� $OWDU� FRYHU� DQG� PLVVDO�

FRYHU�� )LQDOO\� ZH� ZLVK� WR� UHQHZ�
RXU� VLQFHUHVW� WKDQNV� WR� 0UV�� 0DQQ� IRU�
W KH� YD OXDEOH� J LIWV� VKH� EURXJKW� IURP�
( XURSH� IRU� WKH� 6KULQH� RI� 2XU� /DG\�� D�
VHW� RI� JROG�SODWH� FUXHWV�� D� SDLU� RI�
FHQW�VKDSHG� EUDVV� FDQGOHVWLFNV�� DQG� D� SDQ�
RI� EUDVV� YRWLYH� ODPSV�� ZKLFK� KDYH� EHHQ�
IL[HG� RQH� DW� HDFK� VLGH��
7KH� GHEW� RQ� WKH� VWDWXDU\� KDV� QRW� EHHQ�

TXLWH� FOHDUHG��� WKH� VWDWXHV� RI� WKH� WZR�
6DLQWV� DUH� ZDLWLQJ� IRU� VRPH� GHYRWHG�
FORQRUV�� 7KHUH� LV� V WLOO� URRP� IRU� D� IHZ�
JLIWV�� VXFK� DV� DQ� DQWLSHQFOLXP� IRU� GDLO\�
XVH�� D� VHW� RI� PDVV� FKDUWV�� VRPH� YDVHV�� D�
ODPS� WR� EXUQ�RQ� FHQWUH�RI� DOWDU�� DQG� D� VHW�
RI� YHVWPHQWV� IRU� WKH� ELJ� IHDVWV� RI� 2XU�
%OHVVHG� ��?�RWKHU�� $� JHQHURXV� IULHQG� KDV�
DOUHDG\� RIIHUHG� WZR� VWDLQHG� JODVV� ZLQGRZV�
IRU� W KH� /DG\� &KDSHO��
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//� �5LYHUYLHZHUV��� SUHVHQW�
DQG� SDVW�� NQRZ� KRZ� VHO�
GRP�LW�KDSSHQV�WKDW�WKHUH�
LV�QR�HYHQLQJ�VWXG\�� %LJ�
GD\V� FRPH� DQG� ELJ� GD\V�
JR�� EXW� WKH� 
L���� VWXG\�JRHV� RQ� DOO� WKH� VDPH���6HOGRP�KDV�WKLV�UXOH�WR�VXIIHU�H[FHSWLRQV�� 6W���3DWULFN
V� 'D\� LV� DQ� H[FHSWLRQ��

WKH� 1RWLFH� %RDUG�� 7KH� QRWLFH� UHDG� WKXV����6W�� 3DWULFN
V� 'D\� &HOHEUDWLRQV� 7KXUVGD\��KDOI�GD\�� )ULGD\�� SOD\� GD\ �� 6XQGD\�� 'LQ� �QHU� DQG� &RQFHUW��� 7KH� 6DWXUGD\� ZDV� DV�XVXDO� D� KDOI�GD\�� �2Q�7KXUVGD\� DIWHUQRRQ� D� JRRG� QXPEHU�RI�JDPHV� ZHUH� SOD\HG� LQ� WKH� YDULRXV� 7RXUQD�PHQWV�� 2Q� )ULGD\� WKH� 6ZLPPLQJ� &RP�SHWLWLRQV� IRU� 6HFRQG� DQG� 7KLUG� 'LYLVLRQV�

1HJRWLDWLQJ� WKH� *UHDV\� 3ROH�� 6W�� 3DWULFN
V� 'D\� &HOHEUDWLRQV��

:H� ZKR� KDYH� OLYHG� D� FRQVLGHUDEOH� WLPH�ZLWKLQ�WKH�ZDOOV�RI�5LYHUYLHZ�FDQQRW�UHSURDFK��RXUVHOYHV� IRU� KDYLQJ�LQ� WKH�SDVW� QHJOHFWHG� WR�FHOHEUDWH�WKH���WK�0DUFK�LQ�D� ILWWLQJ�PDQQHU��
�
KLV� \HDU� ZH� H[FHOOHG�� 2Q�7KXUVGD\�PRUQ�LQJ�� U�WK�0DUFK��PDQ\�DQ�HDJHU�H\H�JD]HG�DW�

ZHUH� KHOG�� 7KH� EDWKV� SUHVHQWHG� D� JUDQG�VLJKW�� +LJK�WLGH��ZDUP�ZHDWKHU��NHHQ�VZLP�PHUV�ZKDW�PRUH� FRXOG� EH� GHVLUHG� WR� PDNH�WKH� FRPSHWLWLRQV� D� VXFFHVV� "� :H� KDG� DOO�WKUHH�� 7KH� 6HFRQG� 'LYLVLRQ� +DQGLFDS� ZDV�UXQ� LQ� IRXU� KHDWV�� -DFN� ?9HEVWHU� ZRQ� WKH�
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ILUVW�KHDW��ZLWK�(ULF�&KHVWHU�VHFRQG�� 1RUPDQ�)ROH\�WKH�VHFRQG� KHDW��ZLWK� 0DUWLDO� *DVSDUG�QH[W�� +�� %RZOHU� DQG� ?9�� 0F'RQQHOO� ZHUH�ILUVW�DQG�VHFRQG�LQ�WKH�WKLUG�KHDW�� 7KHY�ERWK�HQWHUHG� WKH� ZDWHU� EHIRUH� WKHLU� UHVSHFWLYH�WLPHV�DQG�VR�ZHUH�GLVTXDOLILHG�� :LOOLH�'DOWRQ��ZKRVH�FKDQFHV�RI�ZLQQLQJ�VHHPHG�JRRG�� GLYHG�LQ� WRR� VRRQ�� DQG�UHDOLVLQJ� WKDW�KLV� IDWH� FRXOG�RQO\� EH�OLNH�WKDW�RI� WKH�WZR� FRPSHWLWRUV� MXVW�QDPHG�� VZDP�WR�WKH�VWHSV�DJDLQ�� )��'HPS�VH\�DQG�5ROOR�9DYDVRXU�ZRQ� WKH�IRXUWK�KHDW��7KH� ILQDO� ZDV� ZRQ� E\� 1RUPDQ� )ROH\� IURP�0DUWLDO�*DVSDUG��DIWHU�DQ�H[FHOOHQW� UDFH��7KH� 'LYLQJ� &RPSHWLWLRQ� DWWUDFWHG� PDQ\�ā(DFK� GLYHU� KDG� WZR� WULHV�� 7KH�

7KH� UHVXOW� RI� ��WKH� ILQDO� ZDV� 9�� 0RUDQ� ILUVW�)��&DUUROO�VHFRQG��
)RU�WKH�SUL]H�IRU� WKH�1HDW�'LYH�WKHUH�ZDV��YHU\� NHHQ� FRPSHWLWLRQ�� )LQDOO\� WKH� MXGJH�JDYH�KLV� GHFLVLRQ� DV� IROORZV� �� -�� .HOO\� ILUVW� ��7�� &RUFRUDQ�DQG�)�� &UXLVH� VHFRQG�� (�� 5\DQ��ZRQ�WKH�SUL]H�IRU� ZDONLQJ�WKH�*UHD
�\� 3ROH��6DWXUGD\� DIWHUQRRQ�YHU\� EXV\� LQ� FULFNHW�FLUFOHV�� 7KH� )LUVWV�� 7KLUGV�� )RXUWKV� DQG�)LIWKV�ZHUH�DOO�SOD\LQJ�DJDLQVW�RXWVLGH�WHDPV��7KH� )LUVWV� SOD\HG� D� GUDZQ� PDWFK�� 7KH�7KLUGV� �&RQ��&OLIIRUG�JRW���ZLFNHWV�IRU���UXQV`�)RXUWKV�DQG�)LIWKV�ZRQ��
6XQGD\�,Q� WKH� PRUQLQJ� D� PDWFK� ZDV��SOD\HG� LQ�ZKLFK�)DWKHU�&RUWLH ��)DWKHU�3LJRW��

0�� *DVSDUG� VHQGLQJ� RXW� ILQDO� EDOO� WR� (�� 'LQDQ� LQ� +DQGEDOO� O��QO!PW+2QWVPWR��,,�� 'LY��� 6W�� 3DWULFN
V� 'D\� &HOHEUDWLRQV��

�

MXGJH� JDYH� KLV� GHFLVLRQ� LQ� IDYRXU� RI� (ULF�&KHVWHU�� :��0F'RQQHOO�ZDV�VHFRQG��
7KH�*UHDV\�3ROH�ZDV�ZHOO�SDWURQLVHG�� �'U�

�-RKQVWRQH�� -�� :DOO�� 5�� 9DYDVRXU�� DQG� (��&KHVWHU� VHHPHG� WR� KDYH� JRW� WKH� NQDFN� RI�QHJRWLDWLQJ� LW�� ,Q�WKH� ILQDOV� WKH\� JRW� WKH�IODJ� WLPH�DIWHU�WLPH��� VR�D�GLYLVLEOH�SUL]H�ZDV�DZDUGHG� DQG� VKDUHG�� 7R� )DWKHU� +DUWQHWW�ZH� DUH�LQGHEWHG�IRU� WKH�ER[�RI�+HQGHUVRQ
V��,Q�WKH�7KLUG�'LYLVLRQ�+DQGLFDS�WKHUH�ZHUH�WZR� KHDWV�� )UDQN� &DUUROO� DQG� &DPSVLH�'DOJOLVK� ZHUH� SODFHG� LQ� WKH� ILUVW� KHDW�� 9��0RUDQ� JRW� ILUVW� LQ� WKH� VHFRQG� KHDW�� ZLWK� *��/LHYDLQ� DQG�/��%XUNH� D� WLH�IRU� VHFRQG� SODFH��

'U�� /RFN\HU�� &DSWDLQ� &ROOLQV� �+�0�6�� (Q�GHDYRXU��� 'U�� *DOH�� 0U�� 0F/HDQ� DQG� 0U��$QGHUVRQ�WRRN�SDUW��
7KH�YLVLWRUV�ZHUH�DIWHUZDUGV�HQWHUWDLQHG�DW�GLQQHU� E\� )DWKHU� 5HFWRU�� 7KH\� VSHQW� WKH�DIWHUQRRQ�DW�WKH�&ROOHJH��
,Q� WKH�HYHQLQJ� �'R� \RX� NQRZ� PH� QRZ� "��ZDV� VWDJHG�� 7KH� DFWRUV �� HVSHFLDOO\� )����0F$UGOH�� 9�� &DUUROO�� DQG�-��:HEVWHU� �DOO�ZHOO�NQRZQ� RQ� WKH� 5LYHUYLHZ� VWDJH�� VXVWDLQHG�WKHLU� SDUWV� DGPLUDEO\�� $� IXOOHU� DFFRXQW� RI�WKH� SOD\�� DQG� WKH� LQVWUXPHQWDO� DQG� YRFDO�LWHPV��LQ�ZKLFK�)DWKHU�&RUWLH�GHOLJKWHG�XV�DOO��ZLOO� EH�IRXQG� LQ� WKH�0XVLFDOH��
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$W�WKH� HQG� RI�
W� K�H� IL�U�V�W� D�F�W��
)DWKHU� &RUWLH�
NLQGO\� GLVWULEXW�
HG� WKH� SUL]HV�
ZRQ� LQ� WKH�YDUL�
RXV�7RXUQDPHQWV�
DQG�LQ�WKH�6ZLP�
PLQJ� &RPSHWL�
WLRQ�KHOG� LQ�FRQ�
QHFWLRQ�ZLWK� WKH�
6W��3DWULFN
V�'D\�
&HOHEUDWLRQV��

��

>3K RWR�� E\� $�� 5DSHU��

IRXQWDLQ�
-DFN� :HEVWHU�
ZDV�VHFRQG��

8OULF� :DOVK�
ZRQ� WKH� %LOOLDUG�
&KDPSLRQVKLS��
UHFHLYLQJ� DV� D�
SUL]H� D� �6ZDQ�� 6W�� 3DW ULFN
V� 'D\� &HOHEUDWLRQ V��)LQLV K� RI� ,OO�� 'LY LV LRQ� +DQGLFDS��

7KH� +DQGEDOO�
&�K�DPS�L�RQVKLS�
ZDV�ZRQ� E\�U�,DU�
WLDO� *DVSDUG� ��
(�Z�D�U�W� 'LQDQ�
ZDV� UXQQHU��XS��
0DUWLDO� VHOHFWHG�
WLFNHWV�IRU� 
6KRS
�
DV�KLV� SUL]H�� 1��
)ROH\�� 6ZLP�
PLQJ� &KDPSLRQ�
VKLS�� D� ZDWFK�
DQG� FKDLQ�� (��
&KHVWHU�� UHDW�
'LYH�� D� SDLU� RI�
NQLYHV��7KH� VSODVKHV� LQGLFDWH� SRVLWLRQ� RI� SODFHG� PHQ��

&ROOHJH� -RWWLQJV� DIWHU� (DVWHU��

$SULO� ����$� IHZ� UHWXUQHG� EHIRUH� WKH� ��R
FORFN� ERDW�� EXW� WKH� PDMRULW\� �VWXFN� WR� WKH�
ODVW���

$SULO� ����Y9HOFRPH� WR� VRPH� QHZ� DU�ULYDOV�� %UXFH� DQG� .HLWK� 0RQLH�� DQG� %DGHQ�
7KRPVRQ��
$SULO� ����8VXDO� 6DWXUGD\�PDWFKHV�� 7KH�)LUVWV� ORVW� WR� 7DUDOJD�D�YHU\� VWURQJ� WHDP��7KH�7KLUGV�JDLQHG� DQ� HDV\� YLFWRU\� RYHU� WKH�3DGGLQJWRQ�-XQLRUV ��
&RQ� &OLIIRUG� LV� VDFULVWDQ�� VXFFHHGLQJ�&HFLO� Y9HDYHU�� ZKR� UHVLJQHG�� DV� KH� LV� OHDY�LQJ� PLG�ZLQWHU��
$SULO� ���� :�� )ODQQHU\�� RQH� RI� RXU�KHDYLHVW� URZHUV�� VSUDLQHG� KLV� DQNOH�� -��0F.D\� KDV� WDNHQ� KLV� SODFH� LQ� WKH� (LJKW��+�� &UDYHQ� KDV� D� VHDW� LQ� WKH� )RXU� QRZ� WKDW�-LP� KDV� UHSODFHG� )ODQQHU\��

$SULO� ����$OO� 6FKRROV
� %RDW�5DFH�� &RQ�JUDWXODWLRQV� WR� 7 ��'DOWRQ�� &�� :LONLQVRQ�� '��0F$ODU\��+��&UDYHQ�DQG�/�� &UDQQH\� �FR[��RQ� ZLQQLQJ� WKH� &KDPSLRQVKLS� )RXUV��)DWKHU� 5HFWRU�� LQ� DQ� DGGUHVV� WR� WKH� ER\V�DIWHU� VXSSHU�� DQQRXQFHG� WKDW� WR�PRUURZ�ZRXOG�EH�D� KROLGD\� LQ� KRQRXU�RI�WKH�YLFWRU\��+H� FRPSOLPHQWHG� WKH� ZLQQHUV� RQ� WKHLU� VXF�FHVV�� DQG� DOVR� WKH� (LJKW� RQ� WKH� VSOHQF?LFO�VSRUWVPDQOLNH� VSLULW� WKH\� KDG� VKRZQ� ERWK�GXULQJ� WKH� UDFH� DQG� LQ� WKH� SUHSDUDWLRQ� IRU�LW�� 0DQ\� FKDQJHV� KDG� WR� EH� PDGH� VKRUWO\�EHIRUH�WKH� UDFH�� ERWK� LQ� WKH�ERDWV� DQG� LQ� WKH�VHDWV��� WKHVH� FKDQJHV� WKH� ER\V� KDG� DFFHSWHG�LQ� DQ� DGPLUDEOH� ZD\�� OHDYLQJ� WKHPVHOYHV�FRPSOHWHO\� LQ� WKH� KDQGV� RI� WKHLU� PXFK�HVWHHPHG� FRDFK�� 0U��1 ��-��
$SULO� ����5RZLQJ� VHDVRQ� RYHU�� IRRWEDOO�EHJLQV� LQ� HDUQHVW�� WKH� URZHUV� SOD\HG� WR�GD\��
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$SULO� ���� (YHU\� DYDLODEOH� SLHFH� RI� JODVV�
ZDV� EODFNHQHG� WR� YLHZ� WKH� HFOLSVH�� :H�
IHDU� WKDW� RXU� REVHUYDWLRQV� DUH� QRW� RI� PXFK�
VFLHQWLILF� YDOXH�� )DWKHU� &��āWLH�� ZULWLQJ� UH�
FHQWO\� WR�)DWKHU�5HFWRU� IURP�9DYDX��ZLVKHG�
SDUWLFXODUO\� WR� EH� UHPHPEHUHG� WR� WKH� ER\V��
7KH� UVW� ;9�� SOD\HG� D� KDUG� JDPH� DJDLQVW�
7R[WHWK�� 7KH� YLVLWRUV� ZRQ�� 7KH� 7KLUGV�
JDLQHG� D� YLFWRU\� RYHU� ?9DYHUOH\� :DUDWDK�
������ 7KH�)LIWKV�EHDW�6W��$OR\VLXV����R��
0D\� ,��)RRWEDOO� LQ� IXOO� VZLQJ� LQ� SUH�

SDUDWLRQ� IRU� 1HZLQJWRQ� QH[W� :HGQHVGD\��
'U�� 0RUDQ�� WKH� �?L?7DOODE\�� FDSWDLQ�� JDYH�
XV� DQ� LQWHUHVWLQJ� DQG� LQVWUXFWLYH� OHFWXUH� RQ�
IRRWEDOO�� +H� LOOXVWUDWHG� WKH� YDULRXV� WDFWLFV�
E\� PHDQV� RI� WKH� EODFN�E
RDUG� DQG� GUDXJKWV��
0D\� -��7KLUGV� EHDW� 1HZLQJWRQ� ,�V�R�

DIWHU�D�ILQH� JDPH�� 7KH�7KLUGV�DUH�VPDOO�EXW�
WKH\� DUH� �FRPSDFW��� 7KH� EDFNV� KDYH� EHHQ�
SOD\LQJ� WRJHWKHU� VLQFH� WKH\� ZHUH� LQ� WKH�
7KLUG�'LYLVLRQ�� 7KH�)LUVWV�ORVW�WR�1�HZLQJ�
WRQ� DIWHU� D� KDUG� VWUXJJOH�� ������ 7HG�
+RJDQ� NLFNHG� D� SHQDOW\� JRDO� IURP� KDOI�
ZD\�� $Q� DFFRXQW� RI� WKLV�� DQG� RI� WKH� RWKHU�
LPSRUWDQW� QLDWFKHV� SOD\HG� GXULQJ� WKH� ILUVW�
KDOI� RI� WKH� VHDVRQ� ZLOO� EH� IRXQG� XQGHU�
�)RRWEDOO����

0D\�V��0U��/DUNLQ�� WKH� VHFUHWDU\�RI� WKH�
/HDJXH� )RRWEDOO� &OXE�� JDYH� WKH� )LUVWV� VRPH�
YHU\� JRRG� SRLQWV� WKLV� DIWHUQRRQ�� &DUORV�
*RUGRQ� FDPH� EDFN� WR�QLJKW� DIWHU� EUHDNLQJ�
UHFRUGV� LQ� KLOO�FOLPELQJ ā�LQ� 7DVPDQLD��
0D\� ���)LUVWV� EHDW� ?L9DURR� %�� U�����

7HG� +RJDQ
V� NLFNLQJ� ZDV� VSOHQFOLFO�� 7KH�
)RXUWKV� SOD\HG� �9LFWRULD
 
� DQG� ORVW�� 7KH�
7KLUGV� DUH� UHVWLQJ� DIWHU� WKHLU� KDUG� EXW�
YLFWRULRXV� EDWWOH� ODVW� : HGQHVGD\�� DQG� VR�
SDVVHG� RQ� WKH� JDPH� WR� WKH� )RXUWKV�� 7KH�
YLVLWRUV�� EXR\DQW� ZLWK� YLFWRU\�� DVNHG� IRU�
D� UHWXUQ� PDWFK� DJDLQVW� 6�,�&�� 7KH\� ZLOO�
JHW� LW�� EXW� RQ� D� FOD\� WKH� 7KLUGV� DUH� IUHH� WR�
�UHFHLYH�� WKHP��
0D\� ����7KH�)LUVWV� DQG� 7KLUGV� SOD\HG�

1RUWK� 6KRUH� *UDPPDU�� 7KH� YLVLWRUV� ZRQ�
WKH� ELJ� HYHQW� ������ ?L?7KDW� ZDV� XQDQL�
PRXVO\� WHUPHG� �D� ZRQGHUIXO� JDPH�� ZDV�
SOD\HG� E\� WKH� 7KLUGV�� 7KH\� ZRQ� ������
3DXO
V� YRFDEXODU\� LV� IDVW� LQFUHDVLQJ�� VR� LV�
KLV� NQRZOHGJH� RI� 5XJE\�� /DVW� HYHQLQJ� KH�
ZDV� DFWXDOO\� RYHUKHDUG� VD\LQJ� �KDUG�
FKHHVH�� WR� DQRWKHU� VQ�DOO� SOD\HU� ZKR� QDU�
URZO\� PLVVHG� JHWWLQJ� D� JRDO�� +LV� WUDQVOD�

WLRQ� RI� WKH� DERYH� H[SUHVVLRQ� ZDV� UT�WKHU�


KLJK

�

IURPDJH� DXWRPDWLTXH���

0D\� ����5RZHUV
� SLFQLF�� 7KH� H[FHO�
OHQW� OXQFK� NLQGO\� SURYLGHG� E\� 0�� 5�� &UDQ�
QH\�� (VT��� ZDV� LQGHHG� WKH� SLHFH� GH� �
HVLV�
WDQFH� RI� WKH� RXWLQJ�� �+RZ� GR� \RX�
WUDQVODWH� WKLV�� 7RPP\"�� 7RPP\�� LQ�
D� ZKLVSHU�IRU� KH� LV� EHLQJ� DVNHG� LQ� WKH�
VWXG\��-XVW� JHW� WKH� VXEMHFW� DQG� WKH�
YHUE�� DQG� \RX� FDQ� GR� DQ\� /DWLQ� VHQWHQFH���
6FDOOLHV� DJDLQVW� WKH� )LIWKV�WUHPHQGRXV�
H[FLWHPHQW�� O"URXVW� �IRU�)LIWKV�� JRW�D� WU\�
LQ� WKH� ILUVW� KDOI�PLQXWH�� 6SHFWDWRUV� UH�
JUHWWHG� WKH� DEVHQFH� RI� DQ� HQWKXVLDVWLF�
VXSSRUWHU� RI� WKLV� DQQXDO� IRRWEDOO� HQJDJH�

&XIIH�� 6�-�� 6FDOOLHV�ZRQ�������

0D\������$� VXE�VHQLRU�DVNV�� �+RZ�FDQ�
\RX� SHUVRQLI\B�WKH� ZLQG"�� &RPH� FORZQ� WR�
HOHPHQWV� GXULQJ� WKHLU� HORFXWLRQ� FODVV� DQG�
\RX� ZLOO� VHH� (�� 5\DQ� LPSHUVRQDWLQJ� D�
KXUULFDQH�� )DWKHU�&RUWLH�DUULYHG�LQ�6\GQH\�
IURP� 9DYDX� WKLV�PRUQLQJ�� +H�JRW� WR� WKH�
&ROOHJH� DV� WKH� FRPSHWLWLRQ� PDWFK� DJDLQVW�
.LQJ
V� 6FKRRO� ZDV� LQ� SURJUHVV�� $FFRP�
SDQLHG�E\�)DWKHU�5HFWRU�KH�FDPH�DQG�VDZ�
WKH� )LUVWV� SOD\LQJ� D� KDUG� JDPH�� 7KH\�
ORVW� WR� .LQJ
V� ���R��

0D\� ����)DWKHU� &RUFRUDQ� WUHDWHG� WKH�
7KLUGV� WR� WKRVH�H[WUDV�ZKLFK�DUH�VR� SRSX�
ODU� LQ��WKH�PRUQLQJ�DW�5LYHUYLHZ�� +H�KDG�
LQWHQGHG� WR� VKRZ� KLV� DSSUHFLDWLRQ� RI�
7KLUG
V� ILQH� SOD\� DJDLQVW� 1HZLQJWRQ�
DQG� 1RUWK� 6KRUH� �ZKHQ� WKH\� ZRQ� E\�
UV�R� DQG� ������ E\� WUHDWLQJ� WKHP� ODVW�
HYHQLQJ� WR� WKH� HDWDEOH� SDUW� RI� D� �VKRS�
PDWFK�� $V� VRPH� RI� WKH� SOD\HUV�ZHUH� DW� WKH�


)DOO� RI� 7UR\����� WKH� FHOHEUDWLRQV� ZHUH� D�HO�
L�RX�UQHFO� WLOO� WR�FLD�\��
0D\� ���� 7KH� KROLGD\� DVNHG� IRU� K\�

)DWKHU� &RUWLH� GXULQJ� KL V� ILUVW� VWD\� DPRQJVW�
XV� ZDV� JLYHQ� WR�FOD\�� ,Q� WKH� DIWHUQRRQ� DOO�
WKRVH� ZKR� KDG� QRW� EHHQ� WR� WKH� �)DOO� RI�

7UR\

�ZHQW�WR�VHH�LW�� 9YH�VDZ� LQ� WKH�SDSHU�D�
PDQDJHULDO� QRWH�� VD\LQJ� WKDW� WKH� H[KLELWLRQ�
RI� WKLV�VHULHV� RI�SLFWXUHV�KDG�EHHQ�SURORQJHG�
E\� UHTXHVW� RI� 6W�� ,JQDWLXV� DQG� RWKHU� &RO�
OHJHV��

0D\� ����)LUVWV� EHDW� 6W�� -RKQ
V� �8QL�
YHUVLW\�� ����� 'RQ� )R\
V� WU\� DQG� -DFN�
+RJDQ
V� FRQYHUWLQJ� LW� DUH� ZRUWK\� RI�
VSHFLDO� PHQWLRQ��
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0D\� ����7KH� 7KLUGV� SOD\HG� D� PDJQL�ILFHQW� FRPELQDWLRQ� JDPH� DJDLQVW� 6\GQH\�*UDPPDU� RQ� WKH� 5XVKFXWWHUV
� %D\� 2YDO��DQG� ZRQ�� 7KLV� PDWFK� LV� PHPRUDEOH�� DV�LW� LV� WKH� ILU VW� �RXW�� PDWFK� HYHU� SOD\HG� E\�D� 7KLUG� 5LYHUYLHZ� WHDP�� 7KH� 7KLUGV��VR�IDU�� KDYH�QRW�WDVWHG�GHIHDW�� 7KH�)LUVWV�ORVW� W R� 6\GQH\� *UDPPDU ��,�,�QLO��

0D\�����)HDVW�RI� WKH�$VFHQVLRQ �� 6XQ�ā�FOD\� 2 UGHU�� (�� +\QHV�� + �� $OODQ�� 9��)ROH\�� 0�� 0F*DKH\� ZHUH� UHFHLYHG� LQWR�WKH� 6RGDOLW\� RI� WKH� %�9�0�� E\� )DWKHU�&RUWLH�� 6�-��� DVVLVWG� E\� WKH� 3UHVLGHQW��)DWKHU�+DVVHWW��6�-� ��DQG� WKH�3UHIHFW��'RQ�)R\�� ?9�� 6FULYHQ�� :�� +RUVOH\�� %��7KRPSVRQ�� *�� /LHYDLQ�� 7�� &KULVWLDQ�� Y9��5REHUVRQ�� -�� 0DFNHQ� DQG� 7�� &XOOHQ� PDGH�WKHLU� ILUVW� &RPPXQLRQ�� )DWKHU� &RUWLH�VDLG� WKH� ,?�IDVV��

0D\� ����Y9DYHUOH\� Y9DUDWDK� JDLQHG� D�Y LFWRU\� RYHU� D� VFUDWFK� WHDP� IURP� )LUVW�'LYLVLRQ�� 7KH� 6RXWK� 6\GQH\� :DUDWDKV�FDPH� XS� IRU� WKH� )LIWKV�� 7KH� DSSHDUDQFH� RI�WKH� YLVLWRUV� SXW� WKH� 7KLUG� 'LYLVLRQHUV� LQ�D� SDQLF�� 7KH� )RXUWKV� UHSODFHG� WKHP� DQG�ZRQ��

0D\� ����7KH� )LUVWV� SOD\HG� 6W��-RVHSK
V� RQ� WKHLU� JURXQG�� ORVW�� J��R�� 7KLV�LV� WKH� ODVW� FRPSHWLWLRQ� PDWFK� XQWLO� $XJXVW��7KH� )LUVWV�XQTXHVWLRQDEO\�VKRZHG� JUHDW� LP�SURYHPHQW� LQ� WKL V� PDWFK�� EHIRUH� WKH� VHDVRQ�LV� RXW� WKH\� ZLOO� JLYH� D� JRRG� DFFRXQW� RI�WKHPVHOYHV�� 7KH� 7KLUGV�� ) RXUWKV� DQG�)LIWKV� ZHQW� WR� VHH� WKH� FRQWHVW��

-XQH� ,��:DOO\� LQ� D� KXPRURXV� YHLQ��1RZ�� &XQQLQJ�KDP�� ??āKDW� LV� �D�� FXV�WRG�LWXU�"��

-XQH������Q� WKH� ROG� SHUFK� DJDLQ�

� ZDV�7 RPP\ 
V� DXGLEOH� VROLORTX\� ZKHQ� PLUDELOH�GLFWX� KLV� QDPH� ZDV� DFWXDOO\� ILUVW� RQ� WKH�H[DP��OL VW�� 7KH�6FXODH�3UL���DH� KDV�D� SKRWR��RI� VRPHWKLQJ�HOVH� RQ� D� SHUFK�� /RRN� RXW�7��

-XQH� ���,V�WKH� YLFL� DIWHU� YHQL� YLFOL� WKH�VDPH� DV� WKH� EUDYHVW� RI� WKH� VROGLHUV� J�RW� LQ�WKH� 7UDQVYDDO"� VRPHERG\� DVNV�� �7KHUH�

PXVW� EH� D� PLVWDNH� VRPHZKHUH�āā�VDLG� RQH� RI�WKH� )RXUWKV�� ZKHQ� WKH� �0DQO\� -XQLRUV�� DU�ULYHG�� 7KH� -XQLRUV� KDG� DVNHG� IRU� DQ� HLJKW�VWRQH� WHDP�� $� WHDP� RI� )RXUWKV� ZHUH�SLFNHG�� :KHQ� WKH� Y LVLWRUV� DSSHDUHG�� ORRN�LQJ� ELJJHU� WKDQ� 6W�� -RKQ
V�� ZKR� FDPH� XS�IRU� WKH�6HFRQGV�� KDOI� 6HFRQG� 'LYLVLRQ� FDPH�URXQG� WR� JD]H� DW� WKHP�� 
 ā7KH\� DUH� ELJ�EXW� FOXPV\��� VDLG� D� FRPIRUWHU�� ā
<RX� MXVW�SXW� RQ� D� MHUVH\� DQG� WU\� WKHP��� UHSOLHG�DQRWKHU�� 6RPHWKLQJ� KDG� WR� EH� FORQH�� WKH�YLVLWRUV� KDG� FRPH� WRR� IDU� WR� EH� VHQW� EDFN��HYHQ� WKRXJK� WKH\� ZHUH� WZR� VWRQH� KHDYLHU�WKDQ� WKH\� DOOHJHG �� 7KH� 6HFRQGV� KDG� D�PDWFK�DJDLQVW� 6W�� - RKQ
V�� ZKR�ZHUH� WKH� SUH�YLRXV� 6DWXUGD\� GHIHDWHG� E\� WKH� -XQLRUV�� VR�WKH� PDWFK� FRXOG� QRW� EH� SDVVHG� RQ� WR� WKHP���&\S�� %U\DQW�� 9DO�� %RZOHU�� 1�� 0DFNHQ�� $��0RUDQ�� DOO� PDLQVWD\V� RI� RXU� ā
FUDFN���� OLJKW�WHDP�� FRXOG� QRW� SOD\�� VR� WKH� UHDO� 7KLUGV�FRXOG� QRW� EH� VHQW� WR� J LYH� EDWWOH�� $� VFUDWFK�WHDP� WRRN� WKH� ILHOG�� DQG� DIWHU� D� YHU\� SOXFN\�JDPH� ORVW�� ��R�� )RPā� RI� WKH� SRLQWV� ZHUH�JRW� E\� D� ILHOG� JRDO�� 7KH� 6HFRQGV� ORVW� WR�6W�� - RKQ 
V�� ,�V���� 6FD OOLHV� EHDW� D� WHDP�IURP� 6W�� $OR\VLXV��

-XQH� ���Y9KLW� 6XQGD\�� ,Q� WKH� PRUQ�LQJ� D� SKRWR�� RI� WKH� ZKROH� KRXVH� ZDV� WDNHQ�E\� % U�� 0F.HRQ�� 6�-�� 7KH� QHZ� RUJDQ� KDV���EHHQ� JRLQJ� DOO� FOD\�� �� 3HRSOH� LQ� /RQJXHYLOOH�FDQ� KHDU� LW�� ,PSURPSWX� FRQFHUW� LQ� WKH�HYHQLQJ�� )DWKHU�&��āWLH� RQFH�PRUH� UHFHLYHG�HQWKXVLDVWLF� RYDWLRQV� DQG� UHSHDWHG� HQFRUHV��$� SVHXGR�WHDP� IR U� $ OO� 6FKRROV
� ;9�� GRHV�QRW� SOHDVH� DOO� WKH� HOHFWHG� SOD\HUV�� 2QH�SOD\HU� SLFNHG� IRU� WKH� VHFRQG� OLQH� LV� SHU�WXUEHG�� $� QXPEHU� RI� FDQGLGDWHV� UHFHLYHG�LQWR� WKH� 6RGDOLW\� RI� WKH� +RO\� $QJHOV� E\�)DWKHU� &RUWLH�� 7KH� QDPHV� DWāH� JLYHQ� LQ��6RGDOLWLHV��� ,� VD\�� -RH�� WDONLQJ� DERXW� WKH�KROLGD\V�� GRQ
W� \RX� ILQG� \RXUVHOI� FDOOLQJ�HYHU\ERG\� DW� KRPH� ���VL U��� HYHQ� \RXU� IDWKHU��1RW�H[DFWO\�� ,� GRQ
W�FDOO�P\�VLVWHUV� �VLU��� IRU�LQVWDQFH�� ? L9�HOO� \RX� PLJKW� LI� \RX� NQHZ�)UHQFK�HQRXJK� ��VFHXU� ��
9O�H� �PXVW� QRZ� FRQFOXFOH�����WKH� $OPD� LV�FOXH� RQ� WKH� ,��WK� RI� WKLV� PRQWK�� 62� ZH� PXVW�VWRS� VHQGLQJ� LQ� FRS\�� ā
3DWLHQFH�B� ZLOO� EH�SOD\HG� LQ� D� IHZ� FOD\V�� Y9H� VK"XOG� KNH� WR�DEOH� WR� LQVHUW� DQ� DFFRXQW� RI� �W�� EXW� DODV�� WI�ZH�ZDLW� IRU� WKH� SOD\� ZH�āQ� GHOD\� WKH� SULQWHU��VR� RII� WR� SUHVV� ??āF� PXVW� J�R��
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7KH� 1HZ� 2UJDQ��

%8,/',1*� $7�

3($.,1*�RI� WKH� DGGLWLRQV� DQG�N� LPSURYHPHQWV� WKDW� DUH� FRQ�
VWDQWO\� EHLQJ� PDGH� DW� 5LYHU�
YLHZ�� UHPLQGV� XV� RI� ZKDW� DS�
SHDUHG� LQ� WKH� 0HOERXUQH�
āā3XQFKāā�RQ� WKLV� VXEMHFW�� 7KH�
ZULWHU� VD\V�� �$� SRQ\� LV� �����
D� PRQNH\� �VR�� DQG� D� SOXP� LV�
�URR�RRR�� ZKLFK� ZLOO� EH� SXW�
LQWR� 5LYHUYLHZ� EHIRUH� LW� LV�

GRQH�ZLWK�
�� ,W�VHHPV� DV� LI� WKH� IR UHFDVW�ZLOO�
HYHQWXDOO\� SURYH� WUXH�� $W� DQ\� UDWH�� VWHDG\�
SURJUHVV� LV� EHLQJ� PDGH� LQ� WKDW� GLUHFWLRQ��
7KH� VHFRQG� ODVW� �$OPD� 0DWHU�� JDYH� DQ�
DFFRXQW� RI� WKH� VSOHQGLG� &KDSHO� WKDW� KDG�
UHFHQWO\� EHHQ� HUHFWHG� E\� WKH� 2OG� %R\V�� DV�
D�PHPRULDO� WR� WKH�ILUVW� 5HFWRU�RI� WKH�&ROOHJH�
�WKH� ODWH� )U�� -RVHSK� 'DOWRQ�� 6�-�� :H�
JLYH� LQ� WKLV� LVVXH� D� SKRWR�� RI� WKH� EHDXWLIXO�

5,9(59,(:��

/DG\� DOWDU�� DQG� WKH� WKUHH� PDUEOH� VWDWXHV�
RQH� RI� WKH� %OHVVHG� 9LUJLQ�� WKH� RWKHU� RI� 6W��
$OR\VLXV�� DQG� WKH� WKLUG� RI� 6W�� 6WDQLVODXV�
WKDW� KDYH� UHFHQWOY� EHHQ� HUHFWHG� LQ� WKH� /DG\�
&KDSHO�� 7KLV� ā�ODWHVW� DGGLWLRQ� WR� WKH�
0HPRULDO� &KDSHO� LV� GXH� WR� WKH� HIIRUWV� RI�
0U�� 6WHSKHQVRQ�� 6�-��� ZKR� LV�D� QDWLYH�RI� WKH�
VDPH� &RXQW\�� LQ� ,UHODQG�� DV� )DWKHU� 'DOWRQ��
7KH� FRVW� RI� WKH� $OWDU�� H[FOXVLYH� RI� VWDWXHV�
DQG� DOWDU� IXUQLWXUH�� ZDV� �,����� DQG� LQFOXVLYH�
RI� WKH� VWDWXHV�� DERXW� ������ ( OVHZKHUH� LQ�
WKHVH� SDJHV� ZH� JLYH� PRUH� GHWD LOV� DERXW� WKH�
HUHFWLRQ� RI� WKH� QHZ� VKULQH��
7KH� QHZ� 6WDWLRQV� RI� WKH� &URVV�� FRVWLQJ�

�URR��DQG�SUHVHQWHG�E\�0UV��:DOVK��RI�.HZ��
0HOERXUQH�� DQG� EURXJKW� IURP� �0XQLFK��
EHDXWLI\� VWLOO� PRUH� WKH� 'DOWRQ� 0HPRULDO�
&KDSHO�� 7KH\� ZHUH� HUHFWHG� GXULQJ� WKH�
;PDV�� KROLGD\V�� DQG� DIWHUZDUGV� EOHVVHG� E\�
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5 HY�� )DWKHU�3LSHU�D�PHPEHU� RI� WKH�2UGHU�
āRI� 6W�� )UDQFLV�� DQG� DQ� ROG� IULHQG� RI� WKH�
āFROOHJH��
7KH� QHZ� 2 UJDQ� LV� D� YHU\� ILQH� LQ�

�6WUXPHQW�� -�� &�� 5LFKDUGVRQ�� (VT��� RI�
6\GQH\�� LV� WKH� EXLOGHU�� DQG� KH� KDV� VSDUHG�
QHLWKHU� WLPH� QRU� WURXEOH� WR� JLYH� XV� DQ�
āRUJDQ� RI� ZKLFK� ZH� PD\� ZHOO� IHHO� SURXG��
7KH� 2UJDQ� ZDV� SUHVHQWHG� WR� WKH� &RO�
āOHJH� E\� DQ� DQRQ\PRXV� GRQRU� WKURXJK� %U��
'R\OH�� :H� JLYH� D� SKRWR�� RI� LW��

RI� WKH� QHZ� EXLOGLQJV� LV� JRW� IURP� WKH� IHUU\�
VWHDPHUV� EHWZHHQ� WKH� &ROOHJH� DQG� /DQH�
&RYH� %ULGJH�� 7KDQNV� WR� WKH� JHQHURVLW\� RI�
DQ� DQRQ\PRXV� EHQHIDFWRU�� WKH� &ROOHJH� KDV�
EHHQ� HQDEOHG� WR� SXW� WKHVH� UHDOO\� VXSHULRU�
URRPV� DW�WKH�GLVSRVDO� RI� WKH�GRPHVWLFV�� 7KH�
FRUQHU� URRP�� WKH� RQH� XQGHU� WKH� WRZHU�� LV� D�UHFUHDWLRQ� URRP��
2OG�%R\V� UHPHPEHU� ZHOO� WKH� UDLOZD\� WKDW�

UXQV� IURP� WKH� &ROOHJH� WR� WKH� ?9DWHU
V� HGJH�
DW� %XUQV
� %D\�� 2Q� WKLV� KHDY\� JRRGV� DUH�

%DFN� 9LHZ� RI� 6HUYDQWV
� 4XDUWHUV��

7KH�QHZ�ZLQGRZV� IRU� WKH�&KDSHO�� WKH�JLIW�
4I� 0U�� DQG�0UV�� 7�� 'DOWRQ�� DUH�EHLQJ�PDGH�
E\�0HVVUV��+DUGPDQ�	�&R��� RI�%LUPLQJKDP��
: H� IHHO� VXUH� WKDW�WKH\� ZLOO� EH� DOO� WKDW�FRXOG�
EH�GHVLUHG ��DQG�DUH�DZDLWLQJ�WKHVH�QHZ�DGGL�
WLRQV� WR� WKH� &ROOHJH� &KDSHO��

$PRQJ� WKH� LOOXVWUDWLRQV� ZLOO� EH� IRXQG�
WKUHHā�YLHZV� RI� WKH� QHZ� 6HUYDQWV
� 4XDUWHUV��

7KH� ROG� ZRRGHQ� URRPV� QHDU� WKH� VKWGY�KDOO�
�ZLWK� WKH� H[FHSWLRQ�RI�RQH� ZKLFK� LV� E\�
%U�� *LUVFKLN� DV� D� FDUSHQWHU
V� VKRS�� KDYH�
EHHQ� UHPRYHG�� 0U�� 7UDYLV�� ZKR� EXLOW� WKH�
'DOWRQ� 0HPRULDO� &KDSHO�� KDG� WKH� FRQWUDFW�
�DOVR� IRU� WKLV� EXLOGLQJ�� $� YHU\� JRRG� YLHZ�

'�

KDXOHG� E\� HOHFWULF� SRZHU� WR� WKH� &ROOHJH��
,Q� OHQJWK�� WKLV� UDLOZD\� KDV� EHHQ� TXLWH�
HFOLSVHG� E\� DQRWKHU�� ZKLFK� FRPPHQFHV�
DERXW� WKH� VDPH� SODFH�� DQG� UXQV� SDVW� WKH� ,Q�
ILUPDU\� LQ� WKH� GLUHFWLRQ� RI� 0HVVUV�� /XGR�
ZLFL� 	� 6RQ
V� IDFWRU\�� 9YH� KDYH� QRW�
PHDVXUHG� WKH� H[DFW� GLVWDQFH� RI� WKH� OLQH��
*RLQJ� WR� WKH� SRXOWU\� \DUGV�� LWV� WHUPLQXV�� LW�
VHHPV� MXVW� D� IHZ� \DUGV�� IRU� DOO� RQH� KDV� WR�
GR� LV� WR� IUHH� WKH� EUDNH�� DQG� WKH� WUXFN� WDNHV�
\RX� WKHUH� DW� OLJKWQLQJ� VSHHG�� EXW� FRPLQJ�
EDFN� WKH� XSKLOO� OHQJWK� VHHPV� WR� LQFUHDVH� WR�
VRPHWKLQJ� EHWZHHQ� WKH� ���� DQG� WKH� KDOI�
PLOH�� $� SKRWR�� RI� WKLV� UDLOZD\� LV� JLYHQ� LQ�
WKHVH� SDJHV��
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<DUG� )RRWEDOO��

8�+(� SKRWRJUDSKHUV� DW� 5LYHUYLHZ��
��RU� DV� WKH\� DUH� VRPHWLPHV� FDOOHG��
WKH� �&DPHUDWLFV��� KDYH� IRUPHG�
WKHPVHOYHV� LQWR� D� &OXE�� )RU� D�

ORQJ� WLPH� WKH� DUGRXU� RI� PDQ\� DQ� DUWLVW�
ZDV� FODPSHG� WKURXJK� WKH� ZDQW� RI� D� FRQ�
YHQLHQWO\� ORFDWHG� GDUN�URRP�� 2OG� ER\V�
ZLOO� UHPHPEHU� WKH� OLWWOH� RQH�XQGHU� WKH� VWDLU�
FDVH� OHDGLQJ� WR� WKH� ILUVW� GLYLVLRQ� 3UHIHFW�V�
RIILFH�� DW� WLPHV� DQRWKHU� URRP� RII� WKH� ODUJH�
VWDLUFDVH� LQ� WKH� PDLQ� EXLOGLQJ� ZDV� XVHG��
1RZ� ZH� KDYH� D� QHZ� RQH�� QLFHO\� YHQWLODWHG��
RQ� WKH� VHFRQG� GLYLVLRQ� YHUDQGDK� QHDU� WKH�ā�
WDSV��
7KHUH� DUH� D� JUHDW� PDQ\� FDPHUDV� LQ� WKH�

+RXVH�� UDQJLQJ� IURP� WKH� VV�� %URZQLH� WR� D�
YDOXDEOH� 5HIOH[�� $� JRRG� VKDUH� RI� VXFFHVV�
KDV� DWWHQGHG� WKH� HIIRUWV� RI�RXU� SKRWRJUDSK�
HUV�� /LWWOH� %DGHQ� 7KRPVRQ� SURGXFHV� YHU\�
ILQH� ZRUN�� 7ZR�RI�WKH�PDVWHUV�ZHUH�VWUXFN�
E\�WKH�SDUWLFXODUO\�OXFLG�ZD\�KH�ZDV�H[SODLQ�
LQJ� WR� KLV� SOD\PDWHV�� VKRUWO\� DIWHU� DUULYLQJ�
KHUH�� WKH� ZD\� WR� �ZRUN� D� FDPHUD� ZLWK� VXF�
FHVV��� $QWKRQ\� 5DSHU�KDV� KDG� VRPH� JRRG�
VQDSVKRWV�� RQH� RI� WKHVH�� WKH� ILQLVK� RI� WKH�
WKLUG� GLYLVLRQ� VZLPPLQJ� FKDPSLRQVKLS�� ZH�
SURGXFH� E\� WKH� FRXUWHV\� RI� WKH� VDLG� JHQWOH�
PDQ�� &ROPDQ� %XUNH� LV� DOVR� YHU\� NHHQ�� ,Q�
WKH� VHFRQG� GLYLVLRQ� DUH�WR�EH�IRXQG� WKH�EXON�
RI� WKH� DUWLVWV�� 3�� 0F0DKRQ� KDV� D� YHU\�
ILQH� KDOI�SODWH� 3UHPR�� 8QWLO� ODWHO\� ZH� UH�
JDUGHG� 3DGG\� RQO\� LQ� WKH� OLJKW� RI� D� PXVL�

FWDQ�� QRZ� ZH� KDYH� WR� DGG� DQ� DGGLWLRQDO�
QRWH�� DQG� FRQVLGHU� KLP� DV� D� GRXEOH� DUWLVW��
0\OHV� .HOO\�� RQH� RI� WKH� 4XHHQVODQG� FRQ�
WLQJHQW�� LV� SHUKDSV� WKH� PRVW� DUGHQW� RI� WKH�
�&DPHUDWLFV��� +H� KDV� ODWHO\� IRUWLILHG� KLP�
VHOI� ZLWK� D� QHZHU� DQG� PRUH� H[SHQVLYH��
FDPHUD�� 0DUWLDO� *DVSDUG� WRR� KDV� D� JRRG�
FDPHUD�� ,Q� KLV� FRPLQJ� OHFWXUH� RQ� )LML�� ZH��
KRSH� WR� VHH� ODQWHUQ� VOLGHV� PDGH� IURP� KLV�
RZQ� VQDSV�� :H� DUH� ZULWLQJ� FXUUHQWH�
FD�DPR�� WKH� QDPHV� RI� RWKHU� VHFRQG�
GLYLVLRQDO� DUWLVWV�DUH�QRW�EHIRUH�RXU�PLQG�� VR�
ZH�PRYH� RQ� WR� ILUVW� GLYLVLRQ�� ZKHUH� ZH� ILQG�
WKH� SKRWRJUDSKHU�LQ�FKLHI�� -DFN�%ROJHU�� 7R�
-DFN� 2�$�0�� RZHV� PDQ\� D� GHEW� RI� JUDWL�
WXGH�� 9LHZV� RI� ORFDO� HYHQWV� FRXOG� QRW� RQ��
PDQ\� DQ� RFFDVLRQ� KDYH� EHHQ� JLYHQ� H[FHSW�
IRU� -DFN� DQG� KLV� OHQV�� 2XU� ODVW� QXPEHU�
KDG� RQH� RI� -DFN
V�WKH� SKRWR�� RI� WKH�
0HPRULDO�6HUYLFH�DQG�WKLV� LVVXH� KDV� PRUH��
7KH� $OPD� 0DWHU�� DV� WKH� QDPH� LQGLFDWHV�� LV��
D� IRQG� PRWKHU�� DQG� VKH� DFFHSWV�� ZKHQ� SRV�
VLEOH�� YLHZV� WDNHQ� E\� ORFDO� DUWLVWV� LQ� SUH�
IHUHQFH� WR� WKRVH� WDNHQ� E\� SURIHVVLRQDOV��
7KH�ER\V� NQRZ� WKLV�� DQG� KHQFH� LW� LV� QR� XQ�
FRPPRQ� VLJKW� WR� VHH� KDOI� D� GR]HQ� FDPHUDV��
IRFXVVHG� RQ� WKH� VDPH� REMHFW�� EH� LW�D�
RU� VRPH� FHOHEULW\� ZKR� KDV� EHHQ� LQGXFHG� WR�
VLW��
1RZ� WKDW� WKH� FOXE� KDV�EHHQ� IRUPHG�� VRPH�

ZHOO�NQRZQ� JHQWOHPHQ�� ZKR� KDYH� KDG� JUHDW�
H[SHULHQFH� ZLWK� WKH� FDPHUD�� KDYH� SURPLVHG�
WR� FRPH� DQG� OHFWXUH� IRU� WKH� ER\V�� 0U�� &��
:�� %ULGJH�� RI� WKH� (OHFWULF� 3KRWR�� (QJUDY�
LQJ� &R��� ZKR�PDGH� WKH� WKUHH�FRORXUHG� EORFN�
�WKH� ILUVW� RI� LWV� NLQG� FORQH� LQ� $XVWUDOLD���
ZKLFK� LV� JLYHQ� DV� D� VXSSOHPHQW� WR� WKLV� DQG�
WKH�SUHFHGLQJ�QXPEHU�RI�2�$�0����ZLOO� JLYH�
WKH� LQDXJXUDO� OHFWXUH��
3LFWXUHVTXH� 5LYHUYLHZ� XQGRXEWHGO\� OHQGV�

LWVHOI� WR� WKH� DUWLVW� ORRNLQJ� IRU� SUHWW\� ODQGV�
FDSHV�� 7KLV� IDFW� KDV� SUREDEO\� LQGXFHG�
PDQ\� RI� RXU� ER\V� WR� FRPPHQFH� SKRWR�
JUDSK\�� :KLOH� VRPH� DUH� HQJUDYLQJ� WKHLU�
QDPHV� RQ� GHVNV�� VWRQHV�� ZLQGRZV�� HWF��� LQ�
RUGHU� WKDW� WKH\� PD\� QRW� EH� IRUJRWWHQ� E\�
WKHLU� DOPD� PDWHU�� RWKHUV� DUH� EXV\� SKRWR�
JUDSKLQJ� WKH� FROOHJH�� VR� WKDW� WKH\� PD\� EH��
DEOH� WR� WDNH� D�ZD\� SOHDVDQW� VRXYHQLUV� RI� LW���
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6HQDQ� 5\DQ��
5REHUW� 0DFNHQ��
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5REHUW� 0DFNHQ��
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-XOLDQ� %U\DQW��
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58'/?O(176� %�� &/$66��
$JJUHJDWH��

+RSH� +DUQ HWW��
-RKQ� 7D\ORU��
?�<�DOWHU� 'DOWRQ��
%HUQDUG� /HRQDUG��
?9DOODFH� +RUVOH\��
9LFWRU� 0RUDQ��

5HOLJLRXV� .QP��OHGJF��
Y9DOWHU� 'DOWRQ��
?9DOODFH� +�RUVOHY��
+RSH� +DUQHWW�� ā�
- RKQ� 7D\ORU��

/DWL�� ��
:DOWHU� 'DOWRQ ��
Y9DOODFH� +RUVOH\��
+RSH� +DUQHWW��
-RKQ� 7D\ORU��
)UH��FK��

$OLVWHU� 0DFNHQ]LH��
(ULF� 0RUDQ��
/DFKODQ� 0DFNHQ]LH��
*RUGRQ� %DWHPDQ��
(��JOLVK��

-RKQ� 7D\ORU��
:DOO DFH� +RUVO H\��
Y9DOWHU� 'DOWRQ ��
(UQHVW� (OOLVGRQ��
(VVD\��

- RKQ� 7D\OR/�
9LFWRU� 0RUDQ��

: DOODFH� +RUVOHY��
:DOWHU� 'DOWRQ�ā�

+LVWRU�-��	�*HRJUDSOLM���
ā�&ODXJKWRQ� 5REHUWV��
-RKQ� 7D\OR/�
5HJLQDOG� -XUG��
(GZDUG� &XVVHQ��

2G\VVH��� (VVD\��
+RSH� +DUQHWW��
(GZDUG� &XVVHQ��
%HUQDUG� /HRQDUG��
Y9DOODFH� +RUVOH\��
UOULWKP�HWLF��

*RUGRQ� %DWHPDQ��
+RSH� +DUQ HWW��
5HJLQDOG� -�XUG��
:LOOLDP� :DUG��

(/(�9,(176� &/$66��

���-JJUFJDWH��
7KRPDV� &XOOHQ��
Y9L OOL DP� 5REHU VRQ��
- RKQ� 6HOODU��
(GPXQG� 5YDQ��
/HRQDUG� ,�HLWK��
)UDQFLV� (OOLVGRQ��
5HOLJLRXV� -����RZOFGJF��

:LOOLDP� 5REHU!RQ��
7KRPDV� &XOOHQ��
- RKQ� 6HOOD/�
(GPXQG� 5\DQ��
5FDGL��J� 	� 6SHOOL��J���

Y9LOOLDP� 5REHQ�RQ��
7KRPDV� &XOOHQ��
- RKQ� �?,DFNHQ��
- RKQ� 6HOODU��
(GPXQG� 5\DQ��

,L[ HUFLVFV��
7KRPDV� &XOOHQ��
-RKQ� 6HOODU��
:LOOLDP� 5REHUVRQ��
(GPXQG� 5 YDQ��
&�UD��L���WD�U��

- RKQ� 6HOODU��
(GPXQG� 5?āDQ��
/HRQDUG� .HLWE��
?�<LOOLDP� 5REHUVRQ��

$�ULWOLPFWLF��
7KRPDV� &XOOHQ��
- RKQ� 6HOODU��
ā�9LOOLDP� 5REHUVRQ��
(GPXQG� 5\DQ��

3RHWU\��
&R���SRVLWLR ��� 	� 'LFWDWLRQ�:LOOLDP� 5REHUVRQ��
7KRPDV� &XOOHQ�� - RKQ� 6HOO DU��
- RKQ� 0DFNHQ�� (GPXQG� 5\DQ��
Y9LOOLDP� 5REHUVRQ�� - RKQ� �? ODFNHQ��
(GPXQG� 5YDQ��
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7KH� ZLQGRZ� IRU� WKH� 'DOWRQ� 0HPRULDO�
�&KDSHO�� NLQGO\� SURPLVHG� E\� 0U�� DQG� �?OUV��
�7KRPDV��4DOWRQ�� LV� EHLQJ�PDGH�E\�0HVVUV��
+DUFOPDQQ� 	� &R��� WKH� IDPRXV� (QJOLVK�
�VWDLQHG� JODVV� PDQXIDFWXUHUV�� :LWKRXW�
�GRXEW� WKLV� PDJQLILFHQW� JLIW� ZLOO� JUHDWO\�
HQKDQFH�WKH�EHDXW\�RI� WKH� FKDSH/�

'XULQJ� )DWKHU� &RUWLH
V� VWD\� DW� 5LYHU�
YLHZ�� EHIRUH� VHWWLQJ� RXW� IRU� 9DYDX�� ZH�
ZHUH� IDYRXUHG� ZLWK� YLVLWV� IURP� PDQ\� RI�
WKH� JHQWOHPHQ� LQWHUHVWHG� LQ� WKH� 5R\D O�
$VWURQRPLFDO� ([SHGLWLRQ�� 2Q� 6XQGD\��
0DUFK� ���� 'U�� :�� -�� /RFN\HU�� 'U�� *DOH��
0U�� )UDQN� .�� 0�F&�HDQ�� 0U�� $Q�LHUVRQ�
�DQG� &DSWDLQ� &RORPE�� RI� +�0�6�� �(QFRXQ�
WHU��� ZKLFK� ZDV� SXW� E\� WKH� $GPLUDOW\� DW�
WKH� GLVSRVDO� RI� WKH� DVWURQRPLFDO� SDUW\��
�DFFHSWHG� )DWKHU� 5HFWRU
V� LQYLWDWLRQ�� DQG�
VSHQW�WKH� FOD\� DW�5LYHUYLHZ�� ,Q�WKH�PRUQ�
LQJ�WKH\�DQG�)DWKHU�&RUWLH�DQG�)DWKHU�3 LJ�RW�
WRRN� SDUW� LQ� D� FULFNHW� PDWFK���WKH� �6FLHQ�
WLVWV� Y�� 99RUOG��� 7KH\� ZHUH� DIWHUZDUGV�
HQWHUWDLQHG� DW� GLQQHU� E\� WKH� 5HFWRU��

&RQJUDWXODWLRQV� WR� )DWKHU� +DUWQHWW��
)LUVW� 3UHIHFW�� RQ� KLV� VHFUHWDU\VKLS� WR� WKH�
$OO� 6FKRROV� 5RZLQJ� &RPPLWWHH��

2Q� WKH� ��WK� )HEUXDU\� 5HY�� )DWKHU�
3LSHU�� 2�)�0 ��� NLQGO\� FDPH� WR� WKH� &ROOHJH�
�DQG� VROHPQO\� EOHVVHG� WKH� QHZ� 6WDWLRQV� RI�
WKH� &URVV�� ZKLFK� ZHUH� SUHVHQWHG� E\� 0UV��
9?7�DOVK�� RI� .HZ�� 0HOERXUQH�� %HIRUH� WKH�
āFHUHPRQ\� )DWKHU� 3LSHU� DGGUHVVHG� WKH�
ER\V�� DQG� JDYH� D� VKRUW� KLVWRU\� RI� WKH�
6WDWLRQV�RI� WKH� &URVV� LQ� WKH� &KXUFK�� 7KH�
ā&RPPXQLW\�DQG� ER\V� RI� WKH� &ROOHJH�ZHUH�
āGHOLJKWHG� WR� KDYH� WKHLU� VWDWLRQV� EOHVVHG�
E\� )DWKHU� 3 LSHU�DQ� ROG� IULHQG� RI� 5LYHU�
�9LHZ��

7R� FRPPHPRUDWH� WKH� HUHFWLRQ� DQG�
EOHVVLQJ� RI� WKH� QHZ� 6WDWLRQV�� )DWKHU�
5HFWR U�� DW� WKH� UHTXHVW� RI� )DWKHU� 3LSHU��
NLQGO\�J UDQWHG� D� KDOI�KROLGD\��

&RQJUDWXODWLRQV� WR� 0U�� 6WHSKHQVRQ��
6�-� �� RQ� WKH� HUHFWLRQ� RI� WKH� WKUHH� EHDXWLIXO�
PDUEOH� VWDWXHV� RQ� WKH� /DG\� $OWDU�� 2KH� LV�
RI�2XU�/DG\�� DQRWKHU� RI�6W�� 6WDQLVODXV�� DQG�
WKH� WKLUG� LV� RI� 6W�� $ OR\VLXV��

5HDGHUV� RI� WKH� �6\GQH\� ā0DLO�� KDYH�
SUREDEO\� KHDUG�DOUHDG\�� RU�� UDWKHU�� �VHHQ��
WKDW� 5LYHUYLHZ� ZDV� UHSUHVHQWHG� DW� WKH�
ODXQFKLQJ� RI� +�0�$�6�� � ? L9DUUHJR��� ,Q�
WKH� SKRWRJ UDSK� RI� WKH� FKULVWHQLQJ� RI� WKH�
GHVWUR\HU�� VWDQGLQJ� FORVH� WR� WKH� ERZ�� LV�
WKH� ILJXUH� RI� RXU� SRSXODU� 5HFWRU�� ZKR� ZDV�
SUHVHQW�RQ� WKH� LQYLWDWLRQ�RI�*HQHUDO�*RUGRQ���
,Q� WKH� �'DLO\� 7HOHJUDSK�� RI� )HEUXDU\����� XQGHU� WKH� KHDGLQJ� RI� �3ULHVWV� DQG�

3UDFWLFDO� 6FLHQFH��� ZH� UHDG�� �?,9KLOH�
)DWKHU� 6KDZ�� RI� 5DQFOZLFN�� LV� WDONLQJ��
ZLWK� WKH� KLJKHVW� ZLUHOHVV� LQ� $XVWUDOLD�� WR�
VKLSV� ������ PLOHV� DZD\�� )DWKHU� 3LJRW�� RI�
5LYHUYLHZ�� LV� UHFRUGLQJ� HDUWK� WUHPRUV�
WKDW� KDSSHQ� HYHU\ZKHUH� URXQG� WKH� HDUWK�
Z LWK� WKH�DLHO� RI� WKH� ILQHVW� VHLVPRJUDSKV� LQ�
WKH� 6RXWKHUQ� +HPLVSKHUH�� DQG� )DWKHU�
&XUUDQ� LV� ZDWFKLQJ� WKH� ZKHHOV� JR� URXQG�
LQ� D� PHWDOOXUJLFDO� SODQW� RI� KLV� RZQ� GH�
Y LVLQJ� IRU� GHDOLQJ� Z LWK� VXOSKLGHV� LQ� D�
WRWDOO\� QHZ� ZD\�� DQG� LQ� VSDUH� KDOI�KRXUV�
DFWV� DV� DGYLVHU� WR� WKH� O?,LQLVWHU� IRU� 
Y9RUNV�
RQ� SUDFWLFDO� JHRORJ\�� 7UXO\�� WKH� ZRUOG�
PRYHV���<HV�� EXW� QR� SDU WLFXODU�� UHFHQW�
PRYHPHQW� RI� WKH� ZRUOG� ZDV� UHTXLUHG�
WR� VKRZ� WKDW� &DWKROLF� 3ULHVWV� DQG�
OD\PHQ� DVVRFLDWH� WKHPVHOYHV� LQWLPDWHO\�
ZLWK� HYHU\� DGYDQFH� LQ� VFLHQFH�� (YHQ� D�
VXSHUILFLDO� VWXG\� RI� KLVWRU\� LV� VXIIL FLHQW� WR�
GHPRQVWUDWH� WKL V�� :H� PLJKW� DGG� WKDW� WKH�
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ZRUOG� PRYHV� URXQG� DQG� URXQG�� DQG� LWV�
GLIIHUHQW� URWDWLRQV� RQO\� VHUYH� WR� VKRZ� PRUH�
FOHDUO\� ZKDW� DQ� LPSRUWDQW� SDUW� WKH� &KXUFK�
KDV� SOD\HG� LQ� WKH� VFLHQWLILF� GLVFRYHULHV� RI�
HDFK� FHQWXU\��

2Q� O?,DUFK� �� *HQHUDO� *RUGRQ� NLQGO\�
EURXJKW� 0U�� )LW]JHUDOG�� PDQDJHU� RI� WKH�
6RXWK� $IULFDQ� WHDP�� 0U�� 6KHUZHOO� �FDS�
WDLQ�� DQG� 0U�� 6LQFODLU� RQ� D� YLVLW� WR� WKH�
&ROOHJH�� 7KH\�ZHUH�DFFRPSDQLHG� E\�WKHLU�
ODG\� IULHQGV��

6L[� QHZ� GROSKLQ� VSULQJ� SLOHV� QRZ�
SURWHFW� WKH� FROOHJH� SULYDWH� ZKDUI��

0U�� DQG� 0UV�� 7�� 'DOWRQ� HQWHUWDLQHG� )U��
&RUWLH� DW� �%DQED��� 0U�� 'DOWRQ�� ZKR� ZDV�
IRU� VRPH� \HDUV� D� SKLORVRSKHU� DW� 6WRQ\�
KXUVW�� ZDV� DQ[LRXV� WR� VKRZ� KLV� UHVSHFW� DQG�
DIIHFWLRQ� IRU� DQ� ROG� PDVWHU� DQG� IULHQG�� DQG�
DFFRUGLQJO\�� RQ� WKH� YHU\� FOD\� RI� KLV� DUULYDO��
)U�� &RUWLH� KDG� WR� JLYH� D� SURPLVH� WR� YLVLW�
KLV� HUVWZKLOH� SXSLO� DW� KLV� EHDXWLIXO� 1RUWK�
6\GQH\� KRPH�� 7KH� GD\� IL[HG� ZDV� 7KXUV�
GD\�� 0DUFK� ���� $PRQJVW� RWKHU� JXHVWV� LQ�
YLWHG� ZHUH� )DWKHU� *DUWODQ�� 6�@��� 5HFWRU� RI�
6W�� ,JQDWLXV�� )U�� 3LJRW�� 6�-���'U�� DQG� 0UV��
&ROOLQV��: ��G
$SLFH� �WUHDVXUHU�([�6WXGHQWV
�
8QLRQ���%��0F%ULGH� �VHFUHWDU\� GLWWR����0U��
DQG� 0UV�� &R\OH�� DQG� 0U�� 6WHZDUW� &RUVHU��
�%DQED�� KDV� EHHQ� WKH� VFHQH� RI� PDQ\� EULO�
OLDQW� VRFLDO� IXQFWLRQV�� EXW� RQ� WKH� XQLTXH� RF�
FDVLRQ� RI� HQWHUWDLQLQJ� DQ� ROG� 6WRQ\KXUVW�
0DVWHU�� WKH� KRVW� DQG� KRVWHVV� VXUSDVVHG�
WKHPVHOYHV�� LI� WKDW� ZHUH� SRVVLEOH�� 1RWKLQJ�
ZDV� RPLWWHG� WKDW� WKH� PRVW� GHOLFDWH� NLQGQHVV�
FRXOG� GHYLVH� WR� PDNH� WKH� JXHVW� IHHO� WKDW� KH�
ZDV� DPRQJVW� YHU\� GHYRWHG� IULHQGV�� 7KH�
HYHQLQJ� VSHQW� DW� 
ā%DQED�� ZLOO� EH� DPRQJVW�
WKH� YHU\� KDSSLHVW� DQG�PRVW� WUHDVXUHG� RI� )U��
&RUWLH
V� $XVWUDOLDQ� H[SHULHQFHV��

7KH� WKUHH�FRORXU� SKRWR�� ZKLFK� ZH� JLYH�
DV� D� VXSSOHPHQW� WR� 

2�$�0���� LV� WKH�� ILUVW�
RI� LWV� NLQG� SURGXFHG� LQ� $XVWUDOLD�� 7KH�
SKRWRV�� ZHUH� WDNHQ� GLUHFW� IURP� QDWXUH� E\�
0U�� &�� :�� %ULGJH�� RI� WKH� (OHFWULF� 3KRWR��
(QJUDYLQJ� &R��� /WG ��� ��� 3LWW� 6WUHHW�� WKH�
EORFNV� EHLQJ�PDGH�E\� WKHP� DOVR��

7KH� RIILFHUV� ZKR� FDPH� WR� 5LYHUYLHZ� WR�
HQUROO� WKH� ER\V� IRU� PLOLWDU\� VHUYLFH� ZHUH�
SDUWLFXODUO\� VWUXFN� E\� WKHLU� ILQH� SK\VLTXH��
7KH�UHJXODU� UHFUHDWLRQV�� GXULQJ�ZKLFK� WKH�

ER\V� LQGXOJH� LQ� VZLPPLQJ�� FULFNHW�� SK\VLFDO
�
FXOWXUH�� IRRWEDOO�� URZLQJ�� HWF��� GR� PXFK� WR�
SURGXFH� WKLV� UHVXOW�� $� SHUXVDO� RI� D� OLVW� RI�
FKHVW� PHDVXUHPHQWV� WDNHQ� DW� WKH� EHJLQQLQJ�
RI� D�\HDU� DQG�DW�WKH�HQG�JLYHV� XV� VRPH� YHU\�
LQWHUHVWLQJ�GDWD�� :H�FXOO�IURP�OLVW��

&KHVW�H[SDQGHG��
�VW�PHDVXUHPHQW��

)ROH\� 1�� �������� ���
<RXQJ�� .�� ��<���
:DOO�� :�� ���������� ����
%XUNH�� /�� ������ ����
5\DQ�� 0�� �������� ����
&UDQQH\�� /�� ���������������� ��<V�
0F%ULGH�� -�� ���������������� ���
0F$ODU\�� /�� �������������� ����
&URZOH\�� 9�� �������� �� <�,�
&OLIIRUG�� &�� ���������������� ����
&RQORQ�� $�� ���������������� ����
0FO&D\�� -�� ������������������ ���
9DYDVRXU�� 5�� ������������ ����
'DO\�� +�������� � �� ��
'DQLHO�� 7 �� ������������������ ���
5REHUWV�� &�� ���������������� ���
-RKQVWRQH�� *�� ������������ ��<�,�
&DUUROO�� 9�� ����������������� �,��
*DOYLQ�� 3�� ������������������ ����
+RJDQ�� *�� ���������������� ���
: HDYHU�� 5�� �������������� ����

&KHVW�H[SDQGHG��
�QG�PHDVXUHPHQW��

����

����
��<V�
������
���
���
��<V�
��<V�
����
� ��
����
� ��
���
����
����
���
����
����
��<D��
���

����

7KH� (GLWRUV� UHWXUQ� WKDQNV� WR� WKH� (GLWRU�
RI� WKH� )UHHPDQ
V� -RXUQDO�� DQG� WR� 0HVVUV��
+DUULQJWRQ� 	� &R�� DQG� 0U�� 5�� /�� %DNHU�
IRU� WKH� ORDQ� RI�VRPH�EORFNV�ZKLFK� DSSHDU� LQ�
WKLV� LVVXH� RI� �2�$�0���

2Q� 6XQGD\�� 0D\� ��� ZH� ZHUH� IDYRXUHGā�
E\� D� YLVLW� IURP� WKH� ,QWHU�6WDWH� FUHZV� DQG�
GHOHJDWHV�� ZKR� ZHUH� LQ� 6\GQH\� IRU� WKH�
EL J� 5RZLQJ� &DUQLYDO�� ZKLFK� WRRN� SODFHā�
RQ� WKH� 3DUUDPDWWD�WKH� SUHYLRXV� 6DWXUGD\��

�:HOO �� 5LYHUYLHZ� LV� FHUWDLQO\� 6OO
L����
JHQFULV��� UHPDUNHG� RL�H� RI� D� SDUW\� RI�
$GHODLGH� YLVLWRUV� WR� WKH� &ROOHJH� UHFHQWO\����
�7KHUH� ZH� KDYH� VSHQW� D� ZKROH� DIWHUQRRQ�
VHHLQJ� YHU\� LQWHUHVWLQJ� VLJKWV�� DQG� ��
VWUDQJH� WR�VD\��ZH� KDYH� WR�JR� DZD\�ZLWK�
RXW� YLVLWLQJ� WKH� FODVV�URRP V�� OLEUDULHV��
GRUPLWRULHV�� HWF��� 7UXH�� 7KH� SDUW\� ZHUHā�
PHW�DW� WKH�ZKDUI�� DQG� YLVLWHG� ILUVW� WKH� ERDW�
VKHGV�� EDWKV�� JDUGHQ� RYDOV�� VHLVPRJUDSKV��
DQG� WKHQ�� YHHULQJ� LQ� WKH� GLUHFWLRQ� RI� %XUQV
 ā�
%D\�� ZHUH� TXLWH� WDNHQ� ZLWK� WKH� VLJKW�
RI� WKH� UDLOZD\V�� HQJLQH� KRXVHV�� HOHFWUL F�
SODQW�� ODXQGU\�� HWF� �� ZKLFK� KDYH� EHHQā�
HUHFWHG� WR� IDFLOLWDWH� WKH� ZRUNLQJ� RI� WKH�
�PDWHULDO�� SDUW� RI� WKH� &ROOHJH�� (YHQ�
PDQ\� RI� RXU� H[�VWXGHQWV� DUH� YHU\� KD]\�
DERXW� ZKDW� LPSURYHPHQWV� KDYH� EHHQ��
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HUHFWHG� R Q� WKDW� SDUW� RI� WKH� 5LYHUYLHZ�
(VWDWH� ZKLFK� OLHV� ZHVW� RI� WKH� DYHQXH�
URDG��

0U�� Y9�� Y9�� 1DXJKWRQ�� WKH� $PHULFDQ�
SUHVVPDQ� ZKR� YLVLWHG� 6\GQH\� UHFHQWO\��
FDOOHG�XS� WR� WKH�&ROOHJH�� +H�WRRN� D� JUHDW�
LQWHUHVW� LQ� WKH� )RRWEDOO��

2Q� 0D\� ���� &DSWDLQ� &RORPE� DQG� RQH�
RI� WKH� RIILFHUV� RI� +�0�6�� �(QFRXQWHU���
ZKLFK� WRRN� )DWKHU� &��āWLH� DQG� )DWKHU�
3LJRW� WR� 9DYDX� RQ� WKH� (FOLSVH� H[SHGL�
WLRQ�� GLQHG� DW� WKH� &ROOHJH�� 7KH� &DSWDLQ�
YHU\� NLQGO\� LQYLWHG� D� QXPEHU� RI� ER\V� WR�
YLVLW� WKH� VKLS� WKH� IROORZLQJ� 6DWXUGD\��
7KH\� JRW� UHDG\�� EXW� FRQWLQXRXV� KHDY\�
GRZQSRXUV� SUHYHQWHG� WKHP� IURP� JRLQJ��

7KH�5HY�� $OR\VLXV� /DXUHQFH� &RUWLH�� 6�-���
)�5�$�6� �� ZKR� ZDV� RXU� JXHVW� GXULQJ� KLV�
VWD\� LQ� 6\GQH\�� DQG� ZKR ā�NLQGO\� IDYRXUHG�
XV� ZLWK� D� /HFWXUH�� ERWK� EHIRUH� VHWWLQJ� RXW�
IRU� 9DYDX� DQG� RQ� KLV� UHWXUQ�� ZDV� ERUQ� LQ�
/RQGRQ�� LQ� U���ā� +H� UHFHLYHG� KLV� VHFRQ�
GDU\� HGXFDWLRQ� DW� 6WRQ\KXUVW� &ROOHJH�� 6�-���
/DQFDVKLUH�� )DWKHU�&RUWLH�DW�RQFH�EHFRPHV�
HQWKXVLDVWLF� ZKHQ� WKH� QDPH� RI� KLV� $OPD�
0DWHU� LV� PHQWLRQHG�� +H�HQWHUHG� WKH� -HVXLW�
1RYLWLDWH� LQ� ,������ + H� KDV� EHHQ� DWWDFKHG�
WR� WKH� 6WRQ\KXUVW� 2EVHUYDWRU\� VLQFH� ������
DQG�ZDV� GLUHFWRU�RI�WKH�6RODU�6HFWLRQ�RI� WKH�
%ULWLVK� $VWURQRPLFDO� 6RFLHW\�� LV� FRQQHFWHG�
ZLWK� VHYHUDO� RWKHU� DVWURQRPLFDO� DVVRFLD�
WLRQV�� DQG� LV� UHJDUGHG� DV� D� JUHDW� DXWKRULW\�
�RQ� VRODU� DQG� VWHOODU� SK\VLFV�� VSHFWURVFRS\��
DQG� WHUUHVWULDO� PDJQHWLVP�� DQG� DV� D� OHFWXUHU�
RQ� WKHVH� VXEMHFWV� KDV� EHHQ� LQ� UHTXHVW�
WKURXJKRXW� (QJODQG�� +LV� VHOHFWLRQ� E\� WKH�
5R\DO� 6RFLHW\� WR� UHSUHVHQW� %ULWDLQ� LQ� WKH�
UHFHQW� VRODU� HFOLSVH� H[SHGLWLRQ� WR� 3RO\�
QHVLD� LV�� WKHUHIRUH�� EXW� D� UHFRJQLWLRQ�
RI� KLV� FRPSOHWH� FRPSHWHQF\�� 1RU� LV�
LW� KLV� ILUVW� H[SHGLWLRQ� RI� WKH� NLQG �� VLQFH� KH�
GLUHFWHG� DQ� H[SHGLWLRQ� WR� REVHUYH� D� WRWDO�
VRODU� HFOLSVH� DW� 9LQDUR]�� 6SDLQ�� RQ� $XJXVW�
���� ������ ,W� LV� LQWHUHVWLQJ� WR� REVHUYH� WKDW�
)DWKHU�&RUWLH�SRVVHVVHV�PRUH� WKDQ�RQH�WDOHQW�
GHYHORSHG� EH\RQG� WKH� RUGLQDU\�� IRU� KH� LV�
'LUHFWRU� RI� 0XVLF� DW� 6WRQ\KXUVW� &ROOHJH��
DQG� D� PHPEHU� RI R�WKH� 6DOIRUG� 'LRFHVDQ�
&RPPLVVLRQ� RQ� &KXUFK� 0XVLF��

,W� ZLOO� EH� LQ� WKH� PHPRU\� RI�PDQ\� RI� WKH�
IULHQG V� RI� 5LYHUYLHZ� ZKDW� HQWKXVLDVP� ZDV�

H[FLWHG� DW� WKH� H[�6WXGHQWV
� 'LQQHU�� LQ� ������
ZKHQ� WKH� 5HFWRU� DQQRXQFHG� WKDW� ,?,U�� DQG�
0UV�� ,?,DXULFH� 2 
&RQQRU� KDG� FRQWULEXWHG�
�]VR� WR� WKH� 'DOWRQ� ,?,HPRULDO� )XQG�� 1R�
EHWWHU� IRUP� RI� HQFRXUDJHPHQW� FRXOG� EH�
J LYHQ� WR� O?,U�� 7�� -�� 'DOWRQ� DQG� KLV� &RP�
PLWWHH�� $� EUDVV� WDEOHW� KDV� EHHQ� SODFHG� LQ�
WKH� /DG\� &KDSHO� ZLWK� WKH� IROORZLQRā� LQ��� �� E�VFQSW��Q���

,Q� ��,HPRU\� RI�
7RP� 2
&RQQRU��

�VW� $VVLVW� 6RGDOLW\� %�9�,?,��
:KR� GLHG� 0D\� ��� ������ DJHG� ��� \HDUV��

'LOHFWXV� 'HR� HW� KRP�LOOLEXV��
0D\� KLV� VRXO� UHVW� LQ� SHDFH��

:H� EHJ� WR� DFNQRZOHGJH� JUDWHIXOO\� O?,U��
+HSEXUQ
V� JHQHURXV� JLIW� RI� IRXU� PDVVLYH�
EUDVV� YDVHV�� ZKLFK� KH� GRQDWHG� WR� WKH� &RO�
OHJH� &KDSHO� LQ� WKH� FRXUVH� RI� WKH�\HDU��

7KH� (GLWRUV� GHVLUH� WR� H[SUHVV� WKHLU� YHU\�
EHVW� WKDQNV� WR� %U�� 0F.HRQ�� 6�-��� IRU� KLV�
NLQGQHVV� LQ� WDNLQJ�� RIWHQ� DW� JUHDW� LQFRQ�
YHQLHQFH� WR� KLPVHOI�� PDQ\� RI� WKH� SKRWR�
JUDSKV�ZKLFK�DSSHDU� LQ� WKLV� LVVXH�� :H�PD\�
DGG� WKDW� KH� ZDV� WKH� JUHDW� IULHQG� RI� WKH�
&DPHUD� &OXE� GXULQJ� KLV� VWD\� DPRQJVW� XV��
PDQ\� RI� LWV� PHPEHUV� U HFHLYLQJ� IURP� KLP�
PXFK� YDOXDEOH� DGYLFH��

2Q� Y9KLW� 6XQGD\�� 0U�� 5DQFODXG�� RQH� RI�
WKH� YLVLWLQJ� PDVWHUV� WR� WKH� FROOHJH�� WRRN�
SDUW� LQ� WKH� LPSURPSWX� FRQFHUW�� DQG� DIWHU�
ZDUGV�SUHVLGHG�DW�WKH�RUJDQ�GXULQJ� %HQHGLF�
WLRQ�� ,W� ZDV� DQQRXQFHG� WKDW� WKH� FRQFHUW�
ZDV� JRW� XS� WR� JLYH� WKH� ER\V� DQ� RSSRU�
WXQLW\� RI� �IDUHZHOOLQJ�� )DWKHU� &RUWLH�� 7KH�
ER\V� VKRZHG� D� GHFLGHG� GLVLQFOLQDWLRQ� WR�
�IDUHZHOO�� RXU� GLVWLQJXLVKHG� JXHVW�� RQ� WKH�
FRQWUD U\� WKH\�GLG� WKHLU�EHVW�� E\� UHSHDWHG� HQ�
FRUHV�� WR� NHHS� KLP� DW� WKH� &ROOHJH�� DQG�� LQ�
GHHG�� LQ� WKH� FROOHJH� WKHDWUH�� DV� ORQJ� DV� SRV�
VLEOH�� 

7KH� 9L OO DJH� 3 XPS�� ZLOO� QHYHU� EH�
IRUJRWWHQ� E\� WKH� ER\V� DW� SUHVHQW� LQ� WKH�
KRXVH�� DQG� IXWXUH� JHQHUDWLRQV� ZLOO� KHDU� RI�
D� GLVWLQJ XLVKHG� VFLHQWLVW� ZKR� H[FHOOHG� DW� WKH�


3XPS�
 
�

,Q� RXU� QH[W� QXPEHU� ZH� KRSH� WR� J LYH� D�
SKRWR�� RI� WKH� QHZ� 6WDWLRQV� RI� WKH� &URVV��
7KH� RQH� WDNHQ� IRU� WKLV� LVVXH� GRHV� QRW� GR�
MXVWLFH� WR� WKHP��
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)(%58$5<� &21&(57��
)(%58$5<� O�
O
+�� ����,��

(� EHJDQ� RXU� FRQFHUWV� HDUOLHU�
WKDQ� XVXDO� WKLV� \HDU� RQ� DF�
FRXQW� RI� WKH� HDUO\� RSHQLQJ�
RI� WKH� WHUP�� 7KLV� FRQFHUW��
WKRXJK� SUDFWLFDOO\� LP�
SURPSWX�� ZDV� PRVW� VXFFHVV�
IXO�� DQG� ZDV� WKRURXJKO\�
HQMR\HG�� 7KH� SURJUDPPH�

??āDV� DV� IROORZV���

352*5$00(��
3LDQRIRUWH� 'XHW���+XQJDULDQ� 'DQFHV��

%UDKPV�
)DWKHU� 3LJRW�� 6�-��� DQG� 0U�� 'DOWRQ�� 6�-��

6RQJ�

7KH� $GPLUDO
V� %URRP

�
5REHUW� 0DFNHQ��

)OXWH� 6ROR�

$VOHHS� LQ� WKH� 'HHS��

%HYDQ�

&ODXGH� -?,RRUH� �DFFRPSDQLVW�� 3HWHU� �L?,RRUH����
�O
LDQR>RUWH� 6ROR��*DGH�� *UHLJ�

+DUROG� %ORRP��
/LJKWQLQJ� 6NHWFKHV�

�L?,U�� $OI�� &RIIH\��
&ODULRQHW� 6ROR�

,QWHUPH]]R�� 7RXUV�
�?,�U�� /RXJK�QDQ�� 6�-�� �$FFRPSDQL VW�� +�� % ORRP� ��
6RQJ� 

,� ?9RQGHU� LI� (YHU� WKH� 5RVH�� 6ODWHU�

@�RVHSK� 3D\�WHQ ��
9LROLQ� 6ROR��7KH�+DUS� WKDW� 2QFH�� 0RRUH�

�$UUDQJHG� E\� )DUPHU���
3DWULFN� 0DF0DKRQ��

6RQJ��%DUEDUD� $OOHQ

� 2OG� (QJOL VK� %DOODG�
'RXJKW\� $UQROG��

1HDUO\� HYHU\� LWHP� ZDV� HQFRUHG�� D� IDFW�
WKDW� GHSULYHG� XV� RI� WKH� SOHDVXUH� RI� KHDULQJ�
D� SLDQRIRUWH� VROR� IURP�RXU�DEOH� DQG� SRSXODU�
SLDQRIRUWH�SURIHVVRU��0U��-��+XJK�O?OF0HQD�
PLQ�� ZKR� KDG� WR� FDWFK� KLV� ERDW� DV� VRRQ� DV�
0U�� &RIIH\� KDG� ILQLVKHG� KLV� VNHWFKHV�� 2XU�
WKDQNV� DUH� GXH� LQ� D� VSHFLDO� ZD\� WR� 0U��

&RIIH\� IRU� KLV� FOHYHU� OLJKWQLQJ� VNHWFKHV��
2QH�� HVSHFLDOO\�� P\VWLILHG� DQG� SOHDVHG� XV��
1R� RQH� NQHZ� ZKDW� LW� ZDV� LQWHQGHG� WR� EH��
HYHQ� ZKHQ� ILQLVKHG �� %XW�ZKHQ� 0U�� &RIIH\�
WXUQHG� LW� XSVLGH� GRZQ�� ZH� VDZ� D� EHDX�WLIXO�
GUDZLQJ� RI� WKH� /DQH�&RYH� 5LYHU�� IURP� WKH�
EULGJH��

67�� 3$75,&.
6� &21&(57���

,Q� WKH� ILUVW� SDUW� ZH� ZHUH� WUHDWHG� WR� YRFDO�
DQG� LQVWUXPHQWDO� PXVLF�� DQG� LQ� WKH� VHFRQG�
WR� D� KXPRURXV� SLHFH�� �'
\H� .QRZ� PH�
QRZ"

� 7KH� FRQFHUW� FRPPHQFHG� D� OLWWOH�
ODWHU� WKDQ� XVXDO�� DV� ZH� ZHUH� DZDLWLQJ� WKH�
DUULYDO� RI� )DWKHU� &RUWLH�� ZKR� ZDV� WR� KDYH�
SOD\HG� WKH� RYHUWXUH� ZLWK� )DWKHU� 3LJRW�� $�
WHOHSKRQH�PHVVDJH� DQQRXQFHG� WKDW� WKH� WD[L�
PRWRU� ZKLFK� ZDV� WR� KDYH� EURXJKW� )DWKHU�
&��āWLH� IURP� 1RUWK� 6KRUH�KDG�EURNHQ� GRZQ��
DQG� WKDW�KH� DQG� )DWKHU�5HFWRU� KDG� WR� PDNH�
WKH� MRXUQH\� LQ� D� �KDQGVRPH��� 
Y9H� UHDG� RQ�
WKH� SURJUDPPH��6RQJ�� 
%R\V� RI� WKH� 2OG�
%ULJDGH�
� )DWKHU� &RUWLH�� 6�-��� :KR�ZRXOG�
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FRPH� IRUZDUG� DQG� ILOO� XS� WKH� EUHDFK"�$PRQJ� WKH� YLVLWRUV� ZDV� 0U�� 1�� -�� 0F'RQ�DOG�� RXU� SRSXODU� URZLQJ� FRDFK�� :H� KDG�RIWHQ� KHDUG� BKLV� YRLFH� WKURXJK� WKH�PHJDSKRQH� DQG� LW� KDG� �DSSHDOHG�� WR� XV��EXW� WKLV� HYHQLQJ� ZH� KHDUG� LW� WR� HYHQ� PRUH�HIIHFW�� ZKHQ� KH� UHSODFHG� �7KH� %R\V� RI� WKH�2OG� %ULJDGH��� E\� �2II� WR� 3KLODGHOSKLD���$V� DQ� HQFRUH�KH� JDYH��6LPRQ� WKH� &HOODUHU��LQ� ILQH� VW\OH��
-XVW�D� OLWWOH�EHIRUH� WKH� LQWHUYDO�� WZR�OLJKWV�ZHUH� VHHQ� SDVVLQJ� WKH� VLGH� GRRU�� DQG� D� IHZ�PLQXWHV� ODWHU� )DWKHU� &RUWLH�� DFFRPSDQLHG�E\� )DWKHU�5HFWRU�� HQWHUHG� WKH� KDOO���7KH�%R\V� RI� WKH�2OG�%ULJDGH��ZDV� WKHQ�UHQGHUHG� LQ� ILQH� VW\OH�� DV� DQ� HQFRUH� )DWKHU�&RUWLH�VDQJ�WKH�KXPRXURXV��9LOODJH�3XPS������7KLV� LWHP� IDLUO\� FDSWLYDWHG� WKH� DXGLHQFH��6WLOO� DQRWKHU� HQFRUH� ZDV� GHPDQGHG�� ,Q�UHVSRQVH�� )DWKHU�&RUWLH�SOD\HG�ZKDW�ZH�ZLOO�WHUP�D� PHORGUDPDWLF�SLHFH�RQ� WKH�SLDQR�� $OO�KLV� LWHPV�ZHUH� HQWKXVLDVWLFDOO\� UHFHLYHG��:H�DUH� JUHDWO\� LQGHEWHG� WR� 0U�� :HQW]HOO��3URIHVVRU�RI�WKH�9LROLQ�DW�WKH�&ROOHJH�� DQG�KLV� VRQV�� IRU� NLQGO\� FRPLQJ� WR� WKH� &ROOHJH�DQG�KHOSLQJ�XV�VR�DEO\�ZLWK�WKH�LQVWUXPHQWDO�SDUW� RI� WKH�SURJUDPPH��
,Q� WKH� SOD\� ZKLFK� IROORZHG�� )UDQN�0F$UGOH�VXVWDLQHG�WKH�SDUW�RI�1RJR�'XPSV�LQ� DQ� LQLPLWDEOH� ZD\�� +H� UHDOO\� DIIRUGHG�JUHDW� DPXVHPHQW� LQ� D� SLHFH� WKDW� LQ� LWVHOI� LV�QRW� YHU\� LQWHUHVWLQJ�� 6SHFLDO� ZRUGV� RI�SUDLVH� DUH� GXH� DOVR� WR� -DFN� :HEVWHU�� WKH��-ROO\� &RPPHUFLDO��� DQG� 9LQ�� &DUUROO�� WKH��:DLWZHOO� :DLWHU���

352*5$00(��
3DUW� ,��

3LDQRIRUWH� 'XHW�
)DWKHUV� &RUWLH� DQG� 3LJRW�� 6�-��

3DUW�6RQJ��7KH�+DUS� WKDW�2QFH��
&ROOHJH� &KRLU��

7ULR��9LROLQ�� 9LROD�� DQG� 3LDQR��
�D�� ,ULVK� )DQWDVLD�

0RRUH�

�E�� �:L OOLDP� 7HOO�� 'H� %HULRW�0HVVUV�� $�� &�� 	� 1 �� :HQW]HOO��
6RQJ��%R\V�RI� WKH� 2OG� %ULJDGH�� %DUUL�)DWKHU� &RUWLH�� 6�@��
3LDQRIRUWH� 6ROR��6DUDEDL�GH��

,ULVK� -LJ�

)HUGLQDQG� +LOOHU�)DWKHU� 3LJRW�� 6�@��
0DVWHU� -�� 'RQQHOO\��

9LROLQ� 6ROR��6FRWFK� $LUV��
$UUDQJHG� E\�1RUEHUW� Y9HQW]HOO�0U�� &�� :HQW]HOO��

3DUW� ,,��
'
<(� .12:� 0(� 12:
�

&KDUDFWHUV��1RJR� 'XPSV� �GHVFHQGHG� IURP� 'RZQLQ� GH�'XPSV�� RI� WKH� %OXHV�� )�� 0F$UGOH�6HSWLPXV� 6HOOZHOO� -ROO\� �D� &RPPHUFLDO��
@�� :HEVWHU�-DEH]� 6QLJJLQV� �D� *URFHU�� ��-�� &KHVWHU�6DPXHO�:DLWZHOO� �D� Y9DLWHU�� 9�� &DUUROO�6KRSPHQ�*�� 5\JDWH�� 5�� :HDYHU�� )�� 'HPSVH\��$�� +DUQHWW��

6FHQH� ,��$� 5RRP� LQ� DQ� ,QQ�6FHQH� ,,��6QLJJLQV
� 6KRS��
*2'� 6$9(� ,5(/$1'��


�2Q� 6XQGD\�� $SULO� ��� ZH� DJDP�IDYRXUHG� E\� D� YLVLW� IURP� WKH� *LEVRQ� 0DQ�GROLQ� 4XLQWHWWH�� $V� XVXDO�� WKH\� PHW� ZLWK�DQ� HQWKXVLDVWLF� UHFHSWLRQ�� 0U�� 5REHUW�(YDQV� DQG� 0U�� (UQHVW�7DUU�FRQWULEXWHG� WKH�VRQJV� RI� WKH� HYHQLQJ�� $W� WKH� FRQFOXVLRQ��)DWKHU� 5HFWRU� WKDQNHG� WKH� ODGLHV� DQG�JHQWOHPHQ�� ZKR�� DW� JUHDW� LQFRQYHQLHQFH� WR�WKHPVHOYHV�� KDG� NLQGO\� FRPH� XS� WR� 5LYHU�YLHZ� WR� JLYH� XV� VXFK� D� GHOLJKWIXO� SUR�JUDPPH��
352*5$00(��

%DQMR� 6ROR��D�� �&RUQ� &RE� 3DUDGH�� @�� 0RUOH\�0U�� :�� @�� 6WHQW� �ZLWK� PXWHG� 0DQGROLQ�RE OLJDWR� ��0DQGROLQ� 6HOHFWLRQ��E�� 
�6LPSOH�
6RQJ�ā
7KH� &DUQLYDO�

$YHX��
7KRPH�
0ROOR\�0U�� (UQHVW� 7DUU��

%DQMR� 6ROR��D�� 9DOVH� LQ� ' �� 0LQRU��E�� ,QWHUPH]]R� �$QRQD
��
0U�� :�� -�� 6WHQW��6RQJ��3HJ�$ZD\��
0U�� 5REHUW� (YDQV��

0DQGROLQ��D�� 3RWSRXUUL� RI� $LUV� 1R�� U��

6ZDLQ�
*UH\�

$UU�� 6WHQW��E�� �/RYHV� 2OG� 6ZHHW� 6RQJ��
��?�ROOR\�*LEVRQ� 0DQGROLQ� 4XLQWHWWH��%DQMR� DQG� 0DQGROLQ��5DVWXV� RQ� 3DUDGH��
O?OLOOV�0U�� :�� @�� 6WHQW� DQG� WKH� *LEVRQ� 4XLQWHWWH��6RQJ��2II� WR� 3KLODGHOSKLD��

0U�� (UQHVW� 7DUU���D�� �6RIWO\� $ZDNHV� 0\� +HDUW�� 6W�� 6DHQV��E�� 

6H[WHWWH� IURP� /XFLD� GL� /DPPHUPRRU�
�
'RQL]HWWL�*LEVRQ� 0DQGROLQ� 4XLQWHWWH��

*2'� 6$9(� 7+(� .,1*��0LVV� $OPD� %XUWRQ�7HQRU� 0DQGDOD��0LVV� %�� :HQEDQ�0DQGROLQ��0UV�� $�� -RQHV�0DQGROLQ��0U�� + �� %XUO�RQ�0DQGRFHOOR��'LUHFWRU�0U�� : �� -�� 6WHQW��3LDQLVWH�O9,LVV� 1HOOLH� 6PLWK��
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)RRWEDOO� 1RWHV� DQG� 1HZV�
���

,�� ',9,6,21�� ,,�� ',9,6,21�� ,,,�� ',9,6,21��

35(6,'(17�� 35(6,'(17�� 35(6,'(17 ��

5HY�� &�� +$57;(77�� 6�-�� 5(Y�� 7�� -�� 2
0$5$�� 6�-�� 5(Y�� )�� /<216�� 6�@��

&200,77((�� &R00,77((��

&�� 0225(� �&DSW����
'�� 9((&+��

@�� +$&.(77� �&DSW����
&�� %5<$.7��

7 �� &25&25$1� �&DSW� ��
:��:$//��

@�� .(11('\�� 9�� %2:/(5�� 5�� 352867��

.� WKH� &ROOHJH� -RWWLQJV� ZLOO� EH�
IRXQGB��D� VKRUW�āDFFRXQW� RI� PRVW�
RI� WKH� PDWFKHV� SOD\HG� E\� WKH�
GLIIHUHQW� WHDPV� RI� WKH� KRXVH�
GXULQJ� WKH� ILUVW� KDOI� RI� WKH� VHD�
VRQ�� 7KH� FRPSHWLWLRQ� PDWFKHV�

SOD\HG� LQ
� 0D\� DQG� $XJ�
����� -� āXVW�� +HUH� ZH� JLYH� D� PRUH�

GHWDLOHG� DFFRXQW� RI�WKH� VFKRRO�PDWFKHV�� WDN�
LQJ� WKHP� PRUH� LQ� WKH� RUGHU� SOD\HG� WKDQ� LQ�
WKH� RUGHU�� RI� LPSRUWDQFH�� ,Q�ā�WKH� HDUO\�
SDUW� RI� WKH� VHDVRQ� WKH� )LUVWV� ODERXUHG�
XQGHU� WZR� GLIILFL�WOWLHV�WK�H� URZHUV� GLG� QRW�
FRPPHQFH� WLOO� �D� �ZHHN� EHIRUH� WKH�
ILUVW� FRPSHWLWLRQ�PDWFK��DQG� VHFRQGO\�� QHDUO\�
DOO� WKH� EDFNV� ZH
UH� KXUW�� ā$SURSRV� RI� WKH�
ILUVW�SRLQW�ZH� UHDG�LQ�WKH�

'DLO\�7HOHJUDSK���
RQ� WKH� PRUQLQJ� RI�
RXU� IL UVW� VFKRRO� PDWFK�
�5RZLQJ�� RQO\� FRQFOXGHG� ODVW�ā:HG�
QHVGD\�� KDV�EHHQ� UHVSRQVLEOH� IRU� WKH� DEVHQFH�
IURP� IRRWEDOO� WUDLQLQJ� RI� PDQ\� ZKR� ZRXOG�
RWKHUZLVH� EH� LQ� WKH� ILUVW� WHDPV�� 6�- �&�� DQG�

ERWK� URZLQJ� VFKRROV�� ZLOO� EH� HTXDO�
VXIIHUHUV� � WKH� ZULWHU� KDV� MXVW� HQXPHUDWHG�
WKH�SDLUV�RI�FROOHJHV�SOFW\LQJ���DQG�WKH�PDWFK�
ZLOO� EH� ZRQ� RU� ORVW� RQ� IRR WEDOO� PHULWV� RQO\��
EXW� WKDW� KDUGO\� DSSOLHV� WR� WKH� RWKHU�
PDWFKHV ���

,Q� WKH� PDWFK� DJDLQVW� 1HZLQJWRQ�� WKH�
7KLUGV� IXOO�EDFN�� ( �� 'LQDQ�� ZDV� UH�
TXLVLWLRQHG� WR� SOD\� ZLWK� WKH� )LUVWV�� (ZDUW�
LV� FHUWDLQO\� D� KHDG\� SOD\HU�� EXW� LV� OLJKW� HYHQ�
IRU� WKH� 7KLUGV�� 7KH� 1HZLQJWRQLDQV� UHD�
OLVHG� WKL V�� DQG� ZLWKRXW� DQ\� FHUHPRQ\� WRRN�
XS� WKH� EDOO� DQG� UXVKHG� �YHU� WKH� OLQH�� FDUU\�
LQJ� WKH� ODVW� �SRVW� RI� WKH 
��5LYHUYLHZ� GHIHQFH�
ZLWKRXW� DQ\� ��DSSDUHQW� GLVFRPIRUW�� 7KH�
5LYHUYLHZ� IRUZDUGV� KDYH� SOHQW\� RI� ZHLJKW��
7KRXJK� ZH�FDQQRW�FKURQLFOH�D� ORQJ� OLVW�RI�

YLFWRULHV� JDLQHG� LQ� WKH� FRPSHWLWLRQ�PDWFKHV��
VWLOO� ZH� FDQ� VD\� WKDW� WKH� ) LUVWV� SOD\HG� VRPH�
PDJQLILFHQW� JDPHV�� &�� 0RRUH�� WKH� FDS�
WDLQ�� GHVHUYHV� WKH� KLJKHVW� SUDLVH� IRU� WKH�
ZD\� KH� NHSW� KLV� PHQ� WRJHWKHU� ZKHQ� WKH\�



%R\V� LQ� 5HIHFWRU\��

���������������

)URQW� 9LHZ� RI� 6HUYDQWV
� 4XDUWHUV�� ���
���
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ZHUH� DW� WLPHV� EHLQJ� VRUHO\� WULHG� E\� KHDYLHU�
DQG� PRUH� DFWLYH� WHDPV�� 7R� 5 HGPRQG�
%DUU\� ZH� DUH� LQGHEWHG� IRU� WKH� UHSRUWV� RI�
WKH�)LUVWV
�PDWFKHV�� 3 ��&ODUNH�DQG�-��:HE�VWHU� DUH� WKH� UHSRUWHUV� IRU� WKH� 7KLUGV�� 7KH�
ZRUN� RI� WKH� WZR� ODVW�PHQWLRQHG� KDV� EHHQ�
HDVLHU� WKDQ� 5HGPRQG
V�� LW� LV� DOZD\V� HDVLHU�
WR� OHW� WKH� SHQ�JOLGH� DORQJ� UHODWLQJ� WKH�GHHGV�
RI� YLFWRUV� WKDQ� RI� WKH� JRRG� ZRUN� SXW� LQ� E\�
WKH� FRQTXHUHG�� 7KH� 7KLUGV� ULJKW� WKURXJK�
WKLV� KDOI� GLG� QRW� WDVWH� GHIHDW�� 7KHY� DUH� D�
OLJKW� WHDP�� QRW� DYHUDJLQJ���� VWRQH�� 7KHLU�FRPELQDWLRQ� LV� JRRG�� WKH\� UDUHO\ ��ORVH� D�
FKDQFH�� DQG� DUH� SDUWLFXODUO\� DFWLYH�� 7KH�
EDFNV�� DQG�� LQ� IDFW�� WKH� PDMRULW\� RI� WKH�
WHDP�� KDYH� EHHQ� SOD\LQJ� WRJHWKHU� VLQFH� WKH�7KLUG� 'LYLVLRQ�� 7R� 0U�� &XIIH�� 6�@��� ZKR�
HQFRXUDJHG� WKHLU� HDUO\� HIIRUWV� RQ� WKH� ILHOG��
WKH\� DUH� LQGHEWHG� IRU� D� JUHDW� SDUW� RI� WKHLU�
VXFFHVV�� 0U�� /RXJKQDQ�� 6�-��� ZKR� QRW� VR�YHU\�ORQJ�DJR�SOD\HG� RQ�WKHVH� ILHOGV� KLPVHOI��
FRDFKHV� WKHP�HYHU\�DIWHUQRRQ�� ,Q�DGGLWLRQ��WKH� )LUVWV
� FRDFK� YLVLWV� WKHP� IURP� WLPH� WR�WLPH��
$Q� LQWHUHVWLQJ� GHSDUWXUH� LQ� 5LYHUYLHZ�IRRWEDOO� KDV� EHHQ� WKH� 7KLUGV� �RXW�� PDWFKHV�

DJDLQVW� WKH� RWKHU� VFKRROV�� 8S� WLOO� WKLV�
VHDVRQ�WKH\� KDYH�EHHQ�FRQWHQW�ZLWK� RUGLQDU\�6DWXUGD\� YLVLWLQJ� WHDPV� �ZKLFK� WKH\� PDQ�
DJH� WR� YDQTXLVK� IDLUO\� HDV\��� DQG� DQ�RFFDVLRQDO� VFKRRO� PDWFK�� 2ZLQJ� WR� WKH�PDQ\�DGYDQWDJHV� UHVXOWLQJ� IURP� WKHLU�PHHW�
LQJ� RWKHU� VFKRROV�� SHUPLVVLRQ� KDV� EHHQ�JUDQWHG� WKHP� WR� SOD\� UHWXUQ� PDWFKHV� RQ�WKH� RWKHU� VFKRROV
� JURXQGV�� 7KHVH� VFKRRO�PDWFKHV� KDYH� FORQH� PXFK� WR� UDLVH� WKH� OHYHO�
RI� IRRWEDOO� LQ� 6HFRQG� 'LYLVLRQ�� DQG� WR� JLYH�WR� WKH� JDPH� WKH� LPSHWXV� LW� KDV� UHFHLYHG��7KH� 7KLUGV� KDYH� VKRZQ� WKHLU� DSSUHFLDWLRQ�RI� WKH� SULYLOHJH� JUDQWHG� WKHP� E\� ZLQQLQJ�DOO� WKHLU�PDWFKHV� WKLV� VHDVRQ��

0$<� ��6�,�&�� Y�� 1(:,1*721��
7KH� 5LYHUYLHZ� WHDP� ZDV� DV� IROORZV���

'LQDQ�� &URZOH\�� %DUWOHWW�� 0DFNHQ�� .HQ�
QHHO\�� %DUU\�� -RKQVWRQH�� 2
+DQORQ�� 9HHFK��
0�� %ROJHU�� +RJDQ�� 'DOWRQ�� -�� %ROJHU�� &��
0RRUH� �FDSWDLQ��� :LONLQVRQ�� 0U�� ���+DUGLQJ� UHIHUHH��
5LYHUYLHZ� NLFNHG� RII� DJDLQVW� D� VOLJKW�

EUHH]H�� DQG� ZLWKLQ� WKH� ILUVW� IHZ� PLQXWHV�
1HZLQJWRQ� KDG� VFRUHG�� )URP� D�
QHDU� KDOI�ZD\� 7DVNHU�� WDNLQJ� D� SDVV�� EHDW�
5LYHUYLHZ
V� IXOO�EDFN�� DQG� UDQ� LQ�� 7KH� WU\�

ZDV� FRQYHUWHG�� 5LYHUYLHZ� WKHQ� DWWDFNHG��
- RKQVWRQH� GRLQJ� D� ORW� IRU� KLV� VLGH� E\� KLV�ILQH� VFUHZ� SXQWLQJ�� 7KH� EOXH� DQG� ZKLWHV�
FDPH�ZLWK�D� IRUZDUG�UXVK��KHDGHG�E\�0RRUH��
9HHFK� DQG� 0�� %ROJHU�� EXW� IDXOW\� ZRUN� E\�
'LQDQ� �5LYHUYLHZ�� EURXJKW� SOD\� EDFN� WR�KDOI�ZD\��DQG�D�VSOHQGLG�OLQH�NLFN�SXW�WKH�EDOO�
ZHOO� ZLWKLQ� ORFDO� WHUULWRU\�� )RU� RIIVLGH� D�
IUHH� UHOLHYHG�5LYHUYLHZ�� EXW�1HZLQJWRQ�VWLOO�
DWWDFNHG�� DQG� WKH� FROOHJH� IRUZDUGV� KDG�SOHQW\� WR� GR�� 0RRUH� DQG� 0�� %ROJHU� ZRUN�
LQJ�VSOHQGLGO\�� $ IWHU� VRPH� LQWHUHVWLQJ� SOD\�
1HZLQJWRQ� DJDLQ� VFRUHG�� 6WHZDUW� FRQYHUW�LQJ�� 3OD\� ZDV� QRZ� FHQWUHG� PLGILHOG� IRU�
VRPH� WLPH�� -RKQVWRQH� EURXJKW� WKH� SOD\�
ZLWKLQ� KLV� RSSRQHQWV
� ��� E\� D� JRRG� NLFN��DQG� ODWHU� 1HZLQJWRQ� ZHUH� SHQDOLVHG� IRU�ā�RII�VLGH� SOD\�� DQG� +RJDQ
V� NLFN� DW� JRDO�� DO�
WKRXJK� D� ILQH� HIIRUW�� PLVVHG�� ,Q� SOD\� D�
SOXFN\� WDFNOH� E\� 0RRUH�� DYHUWHG� DQRWKHU�WU\�� WKH�1HZLQJWRQ�ODG�EHLQJ�JUDVVHG�ZLWKLQ�
D� \DUG�RI�WKH�JRDO� OLQH�� DQG�%DUWOHWW�IRUFLQJ��5LYHUYLHZ� ZHUH� UHOLHYHG�� 7KHLU� GHIHQFH�
KDG� EHHQ� VSOHQGLG�� HZLQJWRQ� EDFNV� KDG�
WKH� EHVI� RI� LW�� EXW� 5LYHUYLHZ
V� IRUZDUGV�
ZHUH� SOD\LQJ� D� YHU\� JRRG� JDPH�� -RKQ�VWRQH� DJDLQ� UHOLHYHG� WKH� SUHVVXUH� E\� KLV�
VFUHZ� SXQWLQJ�� 5LYHUYLHZ� DWWDFNLQJ� NHSW�
1HZLQJWRQ� YHU\� EXV\� LQ� WKHLU� ���� 7D\ORU�FDPH�ZLWK� D� JRRG� UXQ��EXW�ZDV� ZHOO� WDFNOHG�
E\� &URZOH\�� 6WHZDUW� WDNLQJ�KROG� RI� WKH� EDOO�IURP� D� VHUXP� IRUFHG� KLV� ZD\� RYHU�� 7KH�
DWWHPSW� DW� JRDO� IDLOHG�� 1HZLQJWRQ� ,��
5LYHUYLHZ� QLO�� 'LQDQ� ZDV� WDFNOLQJ� YHU\�SRRUO\�DW� IXOO� EDFN�� 6RRQ�DIWHU�7DVNHU�� WKH�
VWDU�RI� WKH� YLVLWLQJ� WHDP�� DJDLQ� VFRUHG� ZLWK�D� JRRG� UXQ�� 7KH� WU\� ZDV� QRW� FRQYHUWHG��
1HZLQJWRQ� U��5LYHUYLHZ� QLO�� 7KH� KDOI�
WLPH�ZKLVWOH� WKHQ�VRXQGHG��
6RRQ� DIWHU� WKH� NLFN�RII� %DUU\� PDUNHG��

DQG� ZLWK� D� JRRG� NLFN� +RJDQ� EURXJKW� SOD\�
WR� 1HZLQJ WRQ
V� ���� 5LYHUYLHZ� ZHUH� QRZ�
DWWDFNLQJ�� EHLQJ� OHG� E\� 0RRUH�� ZKR� ZDV�
SOD\LQJ�D� UDWWOLQJ� JDPH�� 1HZLQJWRQ�� KRZ�
HYHU�� NHSW� WKHP� RII� WKHLU� OLQH�� 0RUH� RII�
VLGH�SOD\�E\�1HZLQJWRQ�JDYH�+RJDQ�DQRWKHU�
FKDQFH�� DQG� KH� NLFNHG� D� PDJQLILFHQW� JRDO�
IURP� KDOI�ZD\�� +RZHYHU�� 1HZLQJWRQ�
FDPH� DW� LW� DJDLQ�� DQG� DIWHU� VRPH� IDVW� SOD\�
VFRUHG�� PHHWLQJ� ZLWK� QR� UHVLVWDQFH� IURP�
'LQDQ�� 5LYHUYLHZ
V� IXOO�EDFN�� 0RRUH� DQG�-�� %ROJHU� OHG� WKH� 5LYHUYLHZV� IRUZDUGV� WR�
1HZLQJWRQ
V� JRDO� OLQH�� EXW� WKH\� IDLOHG� WR�
VFRU H� RZLQJ� WR� IDXOW\� SDVVLQJ�� DQG� LW� HQGHG�
LQ� 1HZLQJWRQ� IRUFLQJ�� +RZHYHU�� -RKQ�
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V WRQH� EURXJKW� WKH� SOD\� WR� KLV� RSSRQHQWV
�
WHUULWRU\� DJDLQ� E\� D� JRRG� SXQW�� 3OD\� QRZ�
IRU� VRPH� WLPH� EHFDPH� UDWKHU� VORZ�� 5LYHU�
YLHZ� DWWDFNHG��EXW� LW� ZDV�RI�QR�XVH�� 6WHZDUW�
EULQJLQJ� SOD\� WR� KDOI�ZD\� E\� D� JRRG� SXQW��
7KH� ILQDO� ZKLVWOH� WKHQ� VRXQGHG�� OHDYLQJ�
�W?�HZLQJWRQ�YLFWRULRXV� E\� ��� WR� �ā�
7KH� VFRUHV� E\� QR�PHDQV� LQGLFDWH� WKH� WUXH�

VWDWH� RI� WKH� JDPH�� 5LYHUYLHZ� ZHUH� ZLWK�
RXW�WKH�VHUYLFHV� RI�WKUHH� RI�WKHL U� EHVW� EDFNV��
�DQG� WKHLU� VKRZLQJ� XQGHU� WKH� FLUFXPVWDQFHV�
FDQQRW�EH� WDNHQ� DV� DQ\� FULWHULRQ��
,Q� WKH� PDWFK� 0RRUH� �FDSWDLQ��� -RKQ�

VWRQH� DQG� 0�� %ROJHU� ZHUH� E\� IDU� WKH� EHVW�
RI� WKH� 5LYHUYLHZ� ER\V�� DOWKRXJK� DOO� WKHLU�
IRUZDUGV� GHVHUYH� JUHDW� FUHGLW��

6�,�&�� ,,,�� Y�� 1(:,1*721� ,,,��

2Q� WKH� VDPH� GD\� DQG� RQ� WKH� VDPH� ILHOG��
EXW� DQ� KRXU� DQG� D� TXDUWHU� EHIRUH� WKH� ELJ�
PDWFK�� WKH� 7KLUGV� WRRN� WKH� ILHOG�� 7KH\�
ZDUPHG� XS� WKH� JURXQG� IRU� WKH�KHDYLHU�PHQ�
E\� JDLQLQJ� D� YLFWRU\� RYHU� WKH� YLVLWRUV�,6�
WR� QLO�� ��
$W� ��,��� S�P�� WKH� KRPH� FDSWDLQ� OHG� KLV�

PHQ� LQWR� WKH� ILHOG� DJDLQVW� D� PXFK� KHDYLHU�
WHDP�� ZLWK� WKH� ZLQG� DJDLQVW� WKHP�� 1�&��
NLFNHG�RII�� %\�JRRG�GULEEOLQJ�UXVKHV�6�,�&��
VRRQ� KDG� WKHLU� RSSRQHQWV� KHPPHG� LQ� WKHLU�
RZQ� ���� )URP� D� IUHH� NLFN� /�� +RUVOH\�
IDLOHG�DW�JRDO�� 'HWHUPLQHG�SOD\�RQ�WKH�1�&��
OLQH� UHVXOWHG� LQ� &�� %U\DQW� VFRULQJ� D� WU\��
7KH� VDPH� SOD\HU� IDLOHG� DW� JRDO�5LYHUYLHZ�
�� WR� QLO�� +DOI�WLPH� IRXQG� WKH� VFRUH� WLQ�
DOWHUHG�� 6WLOO� DWWDFNLQJ� DW� WKH� RSHQLQJ� RI�
WKH� VHFRQG� KDOI�� WKH� 6�,�&�� IRUZDUGV� NHSW�
WKH� SOD\� RQ� WKH� RSSRQHQWV
� ���� DQG� VFRUHG�
7KH� WU\� ZDV� QRW� FRQYHUWHG�� $� VKRUW� UDOO\�
E\� ;�&�� UHVXOWHG� LQ� 'HPSVH\�� RI� 6�,�&����
IRUFLQJ�� &�� %U\DQW�� SOD\LQJ�VSOHQGLGO\�� UDQ�
(�� &KHVWHU� LQWR� SRVLWLRQ� DQG� JDYH� KLP� WKH�
EDOO�� D� WU\� LQ� JRRG� SRVLWLRQ� UHVXOWLQJ�� 7KH�
NLFN� IDLOHG �� 7ZR� WULHV�� RQH� E\� +�� %RZOHU��
WKH� RWKHU�� D� ILQH� RQH�� E\� :�� 0F'RQQHOO��
OHIW� 6�,�&�� ZLQQHUV� RI� D� ILQH� RSHQ� JDPH� E\�
,��� SRLQWV� WR� QLO��
7KH� EDFNV�� DJDLQVW� D� IDU� KHDYLHU� ORW� RI�

SOD\HUV�� ZHUH� DW� WLPHV� EULOOLDQW�� 7KH\� DOO�
SOD\HG� DEO\�� DQG� QR� IDXOW� FRXOG� EH� IRXQG�
ZLWK� DQ\� RI� WKHP�� H[FHSW� VRPH� XQFHUWDLQW\�
RQ� WKH� SDUW� RI� 6�� 0F'HUPRWW� �IXOO�EDFN��
LQ� OLQH� NLFNLQJ�� 7KH� PRVW� SURPLQHQW� RI�
WKH� EDFNV� ZHUH� -�� +DFNHWW�� :�� 0F'RQQHOO�

DQG� WKH� %RZOHU� EURWKHUV�� 8PSLUH�� 0 U��
/RXJKQDQ�� 6�-��
/DWHU���$� QRWH� KDV� EHHQ� WDNHQ� RI� WKH�

GHIHFWV� LQ� WKH� WHDP
V� SOD\�� DEO\� SRLQWHG� RXW�
E\� WKH� UHSRUWHU�� *RDO� SRVWV� KDYH� EHHQ� UH�
HUHFWHG� LQ� WKH� 6HFRQG� DQG� 7KLUG� 'LYLVLRQ�
VKRUW�SOD\�KRXU� JURXQGV�� 0F'HUPRWW� KDV�
FKDQJHG� WKH� VW\OH� RI� KLV� ERRWV�� KH� KDV� QRZ�
D� SDLU� RI� �'DOO\�0�
V���

0$<� ,R�6�,�&�� Y�� &�(�*�6���
7KH� 5LYHUYLHZ� WHDP� ZDV� DV� IROORZV��

+RJDQ�� &URZOH\�� %DUWOHWW�� 0DFNHQ�� 0DU�
QDQH�� - RKQVWRQH�� ) ROH\�� 0�� %ROJHU�� 9HHFK��
.HQQHG\�� -�� %ROJHU�� 0RRUH� �FDSWDLQ���:LO�
NLQVRQ� DQG� 0F'RQQHOO�� 1RUWK� 6\GQH\�
ZLQQLQJ� WKH� WRVV�� 6W�� ,JQDWLXV� NLFNHG� RII�
DJDLQVW� D� VWURQJ� ZLQG�� EXW� ZHUH� VRRQ� GH�
IHQGLQJ�� 0RRUH� OHG� WKH� FROOHJH� IRUZDUGV�
ZLWK� WKH� EDOO� DW� WRH�� EULQJLQJ� SOD\� LQWR�
QHXWUDO� WHUULWRU\�� EXW� D� IUHH� NLFN� WR� *UDP�
PDU� 6FKRRO� HYHQHG� PDWWHUV� DJDLQ�� 7KH\�
UHSHDWHGO\�FKDUJHG� WKH�OLQH�� EXW�WKH�VSOHQGLG�
GHIHQVLYH� ZRUN� RI� +RJDQ�� WKH� 5LYHUYLHZ�
IXOO�EDFN�� NHSW� WKHP� IURP� VFRULQJ�� 7KH�
SUHVVXUH� ZDV� HYHQWXDOO\� UHOLHYHG� E\� D� ILQH�
OLQH� NLFN� E\� &URZOH\�� ZKLFK� EURXJKW� SOD\�
EDFN� WR� KDOI�ZD\�� 7KHQ� VRPH� ILQH� SOD\� E\�
-RKQVWRQH�� VHFRQGHG�E\�0RRUH�� DQG�0�� %RO�
JHU�� DQG� 1RUWK� 6\GQH\�ZHUH� DJDLQ� GHIHQG�
LQJ�� +HUH� VRPH� JRRG� SOD\� ZDV� VSRLOW� E\�
RYHU�HDJHUQHVV�� DQG� D� IUHH� WR� WKH� YLVLWRUV�
SXW� WKHLU� OLQH� RXW� RI� GDQJHU�� ,Q� SOD\�
-RKQVWRQH�DJDLQ� UHOLHYHG� KLV� VLGH�ZLWK�D� ILQH�
OLQH� NLFN�� DQG� DOWKRXJK� WKH� KRPH� WHDP�ZHUH�
SOD\LQJ� DJDLQVW� D� VWURQJ� YYLQG� WKH\� ZHUH�

VOLJK WO\� WKH� EHWWHU� RI� WKH� JDPH��
0RRUH� DQG� %ROJHU� VKRQH� RXW� LQ� D� ILQ H� IRU�
ZDUG� UXVK�� EXW� DJDLQ� RYHU�HDJHUQHVV� VSRLOW�
ZKDW� PLJKW� KDYH� UHVXOWHG� LQ� D� WU\��
8QLQWHUHVWLQJ�OLQH�RXW�SOD\� WKHQ� IROORZHG��

WKH�RQO\�EULJKW�IHDWXUH� EHLQJ�WKH�JUHDW�ZRUN�
RI� WKH� 5LYHUYLHZ� IRUZDUG�� 0F'RQQHOO�� 7KH�
PRQRWRQ\�ZDV� UHOLHYHG�E\�*UHJRU\�� D� 1RUWK�
6\GQH\�PDQ�� ZKR� FOHDUHG� WKH� ZD\�� DQG� SXW�
WKH� EDOO� RXW� LQ� WKH� KRPH� ���� -RKQVWRQH�
DJDLQ� UHOLHYHG�� DQG� DIWHU� PRUH� SOD\� )ROH\�
PDUNHG�� DQG� +RJDQ� IRXQG� WKH� OLQH� ZHOO�
ZLWKLQ� WKH� YLVLWRUV
� ���� )URP� WKH� OLQH�RXW�
0RRUH�VWDUWHG� D� UXVK��DQG� WKHQ� VHQW� WKH�EDOO�
RXW� WR� WKH� EDFNV�� DQG� WKH� RQO\� UHDOO\� JRRG�
SDVVLQJ� UXVK� RI� WKH� GD\� ZDV� VSRLOW� WKURXJK�
ODFN� RI� ILQDOLW\�� $� NQRFN�RQ� VSRLOW� WKH� WU\��
7KH�KDOI�WLPH�ZKLVWOH�WKHQ� VRXQGHG�� 1HLWKHU�
VLGH� KDG� VFRUHG��
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2Q� UHVXPLQJ� SOD\� 5LYHUYLHZ� DWWDFNHG�

IURP� WKH� VWDUW�� 'HIHQGLQJ� ZHOO�� 1RUWK�
6KRUH� VRRQ� UHSXOVHG� WKHLU� DWWDFN�� EXW� +R�
JDQ
V� VSOHQGLG� NLFNLQJ� DJDLQ� VDYHG� KLV� VLGH�
IURP� D� GDQJHURXV� SRVLWLRQ�� 7KH� YLVLWRUV��
KRZHYHU��ZHUH�QRW� WR� EH� GHQLHG�� DQG�FRPLQJ�
DJDLQ�� 7XFNHU�VFRUHG�� 7KH�DWWHPSW� DW�JRDO�
IDLOHG�� 1RUWK� 6KRUH�� ��� 5LYHUYLHZ�� QLO��
,PPHGLDWHO\� DIWHU� WKH� GURS�RXW� WKH� YLVLWLQJ�
WHDP�� HQFRXUDJHG� E\� WKH� VFRUH�� DWWDFNHG�
VWURQJO\�� :LOOLDPV� EURNH� DZD\�� EXW� WKH�
VXUH� WU\� ZDV� VWRSSHG� E\� D� ILQH� WDFNOH� E\�
+RJDQ�� 5LYHUYLHZ� WKHQ� EHJDQ� DQ� DWWDFN��
EXW� D� SHQDOW\� NLFN� KDG� WKHP� GHIHQGLQJ�
DJDLQ�� DQG� :LOOLDPV�� WDNLQJ� D� SDVV� DW� IXOO�
VSHHG�� VFRUHG� D� JUHDW� WU\�� ZKLFK� ZDV� FRQ�
YHUWHG�� 1RUWK� 6KRUH�� ��� 5LYHUYLHZ�� QLO��
,Q� SOD\� DJDLQ�� DQG� UHSHDWHG� RII�VLGH� SOD\�
JDYH� 7XFNHU� DQRWKHU� FKDQFH� DW� JRDO�� ZKLFK�
ZDV� DYDLOHG� RI�� 1RUWK� 6KRUH�� ,�,��� 5LYHU�
YLHZ�� QLO�� 7KH� ORFDO� WHDP� WKHQ� EHJDQ� WR�
DWWDFN� VWURQJO\�� DQG� ZHUH� RQ� WKH� YLVLWRUV
�
OLQH� IRU� WKH� UHVW� RI� WKH� JDPH�� 2
+DQORQ�
SLFNHG� XS� IURP� D� ORRVH� VHUXP�� DQG� ZULJJ�
OLQJ� KLV� ZD\�RYHU� WKH� OLQH� EURNH� WKH� LFH� IRU�
5LYHUYLHZ�� +RJDQ� IDLOHG� DW� JRDO�� 1RUWK�
6KRUH�� ,,�� 5LYHUYLHZ�� �ā� 6KRUWO\� DIWHU�
ZDUGV� WKH� IXOO�WLPH� ZKLVWOH� VRXQGHG��
7KH� FROOHJH� IRUZDUGV� SOD\HG� DOO� RYHU� WKH�

YLVLWRUV
� SDFN�� EXW� WKH� EDFNV� ZHUH� XQDEOH�
ā� WR� ILQLVK� RII� WKHLU� ILQH� HIIRUWV�� 7KH� EDFN�
GLYLVLRQ�� E\� WKH�ZD\�� ZDV�JUHDWO\�EURNHQ�XS��
QHDUO\� WKH� ZKROH� RI� WKH� WKUHH�TXDUWHU� OLQH�
FRPLQJ�IURP� WKH�VHFRQG�ILIWHHQ�� 0RRUH�DQG�
0�� %ROJHU� LQ� WKH� IRUZDUGV�� DQG� -RKQVWRQH�
LQ� WKH� EDFNV�� SOD\HG�EHVW��

6�,�&�� 7+,5'6� 9�� &�(�*�6��
7KH� 7KLUGV� WRRN� WKH� ILHOG� VKRUWO\� DIWHU� ��

S�P�� -�� +DFNHWW
V� JDOODQW� EDQG� ORRNHG�
VPDOO� ZKHQ� WKH\� IDFHG� WKH� YLVLWRUV�� -LPP\�
ZRQ� WKH� WRVV�� EXW� KH� JDYH� WKH� DGYDQWDJH�
RI� WKH� ZLQG� WR� 1RUWK� 6KRUH�� 7KH� JDPH�
RSHQHG� ZLWK� IDVW� SOD\�� WKH� 1RUWKV� SUHVVLQJ�
RQ� 
9LHZ� OLQH�� 0F$UGOH� DQG� +DFNHWW�� ERWK�
SOD\LQJ� ZHOO�� PRUH� WKDQ� RQFH� VDYHG� KDUG�
SRVLWLRQV�� 1RUWK� 6KRUH� EDFNV� JHW� DQ� RSHQ�
LQJ�� EXW�'HPSVH\�ZLWK� D� VKDUS� FOHDQ� WDFNOH�
EHDWV� WKH� VHUXP�KDOI�� 'HPSVH\� EUHDNV�
DZD\� EXW� QRWKLQJ� UHVXOWV�� DV� KH� LV� WDFNOHG�
ZHOO�� 2QH� RI� WKH� RWKHU� VLGH� EUHDNV� DZD\��
EXW� 0F'HUPRWW�� WDNLQJ� KLV� WLPH�� ZLWK� D�
EHDXWLIXO� WDFNOH� IHOOV� KLP�� 0F$UGOH� DQG�
:DOO�� VSHFLDOO\� SURPLQHQW�� ZRUN� WKH�EDOO� XS��

$� JRRG� OLQH� NLFN� E\� +RUVHO\� EULQJV� 
9LHZ�
XS� WR�1�6�� OLQH�� 0F$UGOH�� IHLJQLQJ�WR� SDVV��
FURVVHV� WKH� OLQH� DQG� VFRUHV� D� JUDQG� WU\��
+RUVHO\� IDLOHG� DW� DWWHPSW� IRU� JRDO�� �����
0DJQLILFHQW� SOD\� E\� 'HPSVH\� DEO\� EDFNHG�
XS� E\� 0F$UGOH� DQG� +DFNHWW�� WKHQ� D� OLQH�
NLFN� E\� +RUVOH\� JDYH� 
9LHZ� D� JRRG� FKDQFH��
8VLQJ� KLV� ZHLJKW�� 'HPSVH\� FURVVHV�� 7KLV�
WLPH� IURP� D� GLIILFXOW� DQJOH�� +RUVOH\� DGGV�
WKH� H[WUD�� ���R��
7KURXJKRXW� WKLV� KDOI� +RUVHO\� KDG� SOD\HG�

YHU\� ZHOO�� DQG� ZDV� EDFNHG� XS� DEO\� E\� &��
%U\DQW�DQG� &�� :HDYHU��
6HFRQG� KDOI� RSHQV� ZLWK� 
9LHZ� SUHVVLQJ�

RQ� 1RUWK
V� OLQH�� 0F$UGOH�� ZKLSSLQJ� WKH�
EDOO� RXW� RI� WKH� VHUXP�� SDVVHV� WR� +DFNHWW��
+DFNHWW� WR� %RZOHU�� %RZOHU� WR� 0F'RQQHOO ��
ZKR�� DIWHU� FRPSOHWHO\� EHDWLQJ� KLV� PDQ��
VFRUHV�� .LFN� IDLOV�� ,�,���R��
1�RUWKV�� SUHVVLQJ� RQ� 
9LHZ� OLQH�� PDNH�

JUDQG� HIIRUW� WR� FURVV�� ZKLFK� RQH� GRHV� DIWHU�
JRRG� SOD\�� .LFN� IDLOV�� ,,��ā�
7KHQ� UDWKHU� D� VHQVDWLRQDO� SLHFH� RI� SOD\�

RFFXUUHG�� 0F$UGOH� ZKLSSHG� WKH� EDOO� RXW�
WR� 9�� %RZOHU�� ZKR� SDVVHV� LW� WR� �?,F'RQQHOO��
WKHQFH� WR� 0F$UGOH� ZKR� KDG�GRXEOHG� URXQG��
LW� WKHQ� ZHQW� WR� %U\DQW� WR� +�� %RZOHU�� ZKR�
VFRUHG�D� UHDOO\� ILQH� SDVVLQJ� UXVK�� /��
+RUVOH\� DGGHG� H[WUDV�� ,������
1�� 0DFNHQ� VFRUHG� D� QLFH� WU\�� ,���ā�
2QH�RI�1��6�� LQWHUFHSWHG� DQG� VFRUHG�� NLFN�

DW� JRDO� DGGHG� �� SRLQWV�� ,�����
7KHQ� 0F'HUPRWW� �IXOO�EDFN�� NLFNHG� WKH�

EDOO�� IROORZHG� RQ�� JRW�D� SDVV� IURP� 'HPSVH\��
DQG� VFRUHG�DQRWKHU� ILQH� SLHFH� RI� SOD\��
7KH� JDPH� HQGHG� ZLWK� 6�,�&�� YLFWRUV� E\�

������
7R�PHQWLRQ� WKRVH�ZKR� SOD\HG� ZHOO� ZRXOG�

EH� WKH� VDPH� DV� JLYLQJ� WKH� QDPHV� RI� WKH�
WHDP�� WKLV� ZH� GR�6�� 0F'HUPRWW�� 9�� %RZ�
OHU�� +�� %RZOHU�� -�� :DOO�� Y9�� 0F'RQQHOO�� -��
+DFNHWW� �FDSW���� )�� 0F$UGOH�� &�� %U\DQW��
/�� +RUVOH\��$� 0RUDQ��7��+LJJLQV��)��'HPS�
VH\�� 1�� 0DFNHQ�� &�� :HDYHU�� 0�� *DVSDUG��

6�
�� ,F� U[QXV� &R//(*(� Y�� 7+(� .,1*
V�
6FQRR/��

7KLV�PDWFK� ZDV� SOD\HG� RQ� WKH� 5LYHUYLHZ�
2YDO� LQ�GHOLJKWIXO� IRRWEDOO� ZHDWKHU�� DQG� UH�
VXOWHG� LQ� D� ZLQ� IRU� .LQJ
V� 6FKRRO� E\���� WR�
QLO�� 7KH�5LYHUYLH?Yā�WHDP�ZDV�DV� IROORZV��
0DFNHQ�� %DUWOHWW�� *RUGRQ�� )R\�� 0DUQDQH��
)ROH\�� -RKQVWRQH�� :LONLQVRQ�� 0RRUH� �&DS�
WDLQ��� %ROJHU� �,,���� 9HHFK�� %ROJHU� �,����
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.HQQHG\�� +RJDQ� DQG� 2
+DQORQ��ā� 5LYHU�
YLHZ� NLFNHG� RII�� EXW� WKH� SOD\� KRYHUHG� DERXW�
KDOI�ZD\� IRU� VRPH� FRQVLGHUDEOH� WLPH�� 7KH�
YLVLWLQJ� IRUZDUGV�� KRZHYHU�� VRRQ� EURNH�
DZD\�� DQG� -RKQVWRQH� ZHQW� GRZQ� RQ� WKH�
EDOO�WKH� WLPH�KRQRXUHG� PDQQHU� LQ� ZKLFK�
WR� VWRS�D� UXVK�DQG�ZDV�SURPSWO\�SHQDOLVHG ��
7KH�DWPRVSKHUH� RI� VXUSULVH� KDGQ
W�SURSHUO\�
FOHDUHG� ZKHQ� .LQJ
V� ODQGHG� WKH� JRDO��
.LQJ
V� 6FKRRO�� ��� 5LYHUYLHZ�� QLO�� $IWHU�
WKH� NLFN�RII� WKH� JDPH� UHVROYHG� LWVHOI� LQWR� D�
VWHUQ� IRUZDUG� VWUXJJOH�� 5LYHUYLHZ� KDYLQJ�
WKH� EHWWHU� RI� LW�� 3OD\� VRRQ� EHFDPH� RSHQ��
EXW� QRW� IRU� YHU\� ORQJ�� DQG� WKHQ� WKH� 6FKRRO�
IRUZDUGV� VWDUWHG�D� IRUZDUG� UXVK�� $� 5LYHU�
YLHZ� ODG� DJDLQ� SURPSWO\� ZHQW� GRZQ� RQ� WKH�
EDOO�� DQG� ZDV� MXVW� DV� SURPSWO\� SHQDOLVHG��
7KH� NLFN� DW� JRDO� IDLOHG�� ,Q� SOD\� DJDLQ��
DQG� *RUGRQ� PDUNHG�� $� JRRG� NLFN� IRXQG�
WKH� OLQH� ZHOO� ZLWKLQ� .LQJ
V� 6FKRRO� WHUUL�
WRU\�� EXW�WKH� ORFDO� ODGV� GLG� QRW�NHHS� XS� WKHLU�
DWWDFN� IRU� ORQJ�� .LQJ
V� EURNH� DZD\�� DQG�
WKH� SRVLWLRQ� ZDV� UHYHUVHG�� $IWHU� VRPH�
KDUG�GHIHQFH�ZRUN��5LYHUYLHZ�ZHUH� UHOLHYHG�
E\� D� VSOHQGLG� OLQH� NLFN�E\� -RKQVWRQH�� )URP�
WKH�OLQH�RXW� WKH�%ROJHU�%URWKHUV�EURNH� DZD\�
ZLWK� WKH� EDOO� DW� WRH�� DQG� WKH� ORFDO� ODGV�
ORRNHG� OLNH� VFRULQJ�� %XW� WKH� EDOO� ZHQW�
DVWUD\�� DQG� WKH� YLVLWLQJ� IXOO�EDFN� VDYHG� KLV�
VLGH� IURP� D� GDQJHURXV� SRVLWLRQ�� 3OD\� RI�
YHU\� RUGLQDU\� PHULW� WKHQ� IROORZHG�� VHUXP�
DIWHU� VHUXP� WDNLQJ� SODFH�� %RWK� SDFNV� JRW�
WKH� EDOO� LQ� WXUQ�� EXW� QHLWKHU� VHW� RI� EDFNV�
FRXOG� GR� PXFK� ZLWK� LW�� 7KH� PRQRWRQ\�
��āDV� EURNHQ� E\� -?ORRUH� DQG� %ROJHU� �,���
EUHDNLQJ�DZD\�ZLWK� WKH�EDOO� DW�WRH�� DQG� SOD\�
ZDV� WUDQVIHUUHG� WR� WKH� .LQJ
V� 6FKRRO� ����
.LQJ
V� TXLFNO\� WXUQHG� WKH� WDEOHV�� DQG� FDPH�
DJDLQ� ZLWK� D� GHWHUPLQHG� UXVK�� EXW� WKH� ILQH�
GHIHQFH� ZRUN� RI� WKH� ORFDO� WHDP� QXOOLILHG� LW��
�?IWFU� PRUH� IDVW� ZRUN�� LQ� ZKLFK� WKH� JDPH�
URDPHG� DOO� RYHU� WKH� ILHOG�� .LQJ
V� 6FKRRO� DW�
ODVW� UHDFK� ILQDOLW\�� DQG� ?<LWK� D� EULOOLDQW� UXQ�
/LQVOH\� VFRUHG�� 7KH�DWWHPSW�DW�JRDO� IDLOHG��
.LQJ
V� 6FKRRO�� ��� 5LYHUYLHZ�� QLO�� 0RRUH�
OHG� KLV� PHQ� ZHOO� DIWHU� WKH� NLFN�RII�� EXW� WKH�
GHIHQFH�ZRUN�RI�.LQJ
V� 6FKRRO� OHIW�QR� ORRS�
KROH�� DQG� JUDGXDOO\� WKH\� ZRUNHG� WKHPVHOYHV�
,QWR�DQ�DWWDFNLQJ�SRVLWLRQ��DQG�VFRUHG�DJDLQ��
�.LQJ
V� 6FKRRO�� ��� 5LYHUYLHZ�� QLO�� +DOI�
WLPH� ZDV� WKHQ� FDOOHG��
6KRUWO\� DIWHU� WKH� NLFN�RII� )ROH\� PDUNHG�

ZHOO�� DQG� +RJDQ� IRXQG� WKH� OLQH� ZHOO� GRZQ�
WKH� ILHOG�� +RZHYHU�� WKH� YLVLWRUV� ZHUH� VRRQ�
NQRFNLQJ�DJDLQ�� EXW�%DUWOHWW� DQG�0RRUH� OHG�

WKH�DWWDFN�DZD\��DQG�.LQJ
V�ZHUH�GHIHQGLQJ��
5LYHUYLHZ� PDGH� UHSHDWHG� HIIRUWV� WR� VFRUH��
EXW� WKH\� FDPH� WR� QRWKLQJ�� 3OD\� VRRQ� JRW�
EDFN� WR� PLG�ILHOG�� DQG� VRPH� JRRG� NLFNLQJ�
E\� WKH� YLVLWLQJ� EDFNV� KDG� 5LYHUYLHZ� KDUG�
DW� LW� GHIHQGLQJ� DJDLQ�� 7KH� YLVLWRUV� ZHUH�
QRW�WR�EH�GHQLHG��DQG�%LQQLH��DIWHU�D�VSOHQGLG�
UXQ�� VFRUHG�� 7KH� NLFN� DW� JRDO� IDLOHG��
.LQJ
V� 6FKRRO�� �� �� 5LYHUYLHZ�� QLO�� )RO�
ORZLQJ� WKH� NLFN�RII�� *RUGRQ�� ZLWK� D� JRRG�
UXQ�� KDG� SOD\� RQ� WKH� .LQJ
V� OLQH�� DQG� WKH�
ORFDO� SOD\HUV� DWWDFNHG� VWURQJO\�� .LQJ
V�
6FKRRO� UDOOLHG�� DQG�EURXJKW�SOD\�EDFN�WR� WKH�
KDOI�ZD\�� DQG� VRRQ� DIWHU� %LQQLH�� ZKR� ZDV�
SOD\LQJ� D� JRRG� JDPH�� EURNH� DZD\�� DQG�
VFRUHG�� 7KH� WU\� ZDV� FRQYHUWHG�� .LQJ
V�
6FKRRO�� ���� 5LYHUYLHZ�� QLO�� 3OD\� GXULQJ�
WKH� QH[W� WHQ ��PLQXWHV� ZDV� YHU\� VORZ�� DQG�
WKHQ� %LQQLH� DJDLQ� VWDUWHG�WKH� IRUZDUGV �� DQG�
+LOO� VFRUHG�� 7KH� WU\� ZDV� FRQYHUWHG��
.LQJ
V� 6FKRRO�� ����5LYHUYLHZ�� QLO�� 6KRUWO\�
DIWHUZDUGV� WKH� IXOO�WLPH� ZKLVWOH� VRXQGHG��
DIWHU� WKH� VHFRQG� KDOI� KDG� EHHQ� LQ� SURJUHVV�
��� PLQXWHV��
7KH� IRUZDUGV� RQ� ERWK� VLGHV� ZHUH� ZHOO�

PDWFKHG�� EXW� .LQJ
V� 6FKRRO� KDG� VXSHULRU�
EDFNV�� 7KH� KDQGOLQJ� RQ� WKH� SDUW� RI� WKH�
FROOHJH� EDFNV� ZDV� YHU\� IDXOW\�� 0RRUH� DQG�

%ROJHU� EURWKHUV� SOD\HG� EHVW� IRU� 5LYHU�
YLHZ��

0$<� ����

6 �,�&�� Y�� 67�� -2+1
6 ��
3DGG\�.HOO\� EURXJKW� D� WHDP� XS� IURP� 6W��

-RKQ
V� &ROOHJH�� DW� WKH� 8 QLYHUVLW\�� WR� SOD\�
WKH� ) LUVWV�� DQG� DIWHU� D� JRRG� JDPH� KLV� PHQ�
ZHUH� EHDWHQ� E\� �����
6W�� -RKQ
V� NLFNHG� RII� DQG� LPPHGLDWHO\�

ZHUH� RQ� WKH� DJJUHVVLYH�� 3OD\�ZDV� FRQILQHG�
WR� RXU� WHUULWRU\�� DQG� 6W�� -RKQ
V� VFRUHG� D�
QLFH� WU\�� ZKLFK� ZDV� QRW� FRQYHUWHG�� 2XU�
IRUZDUGV�ZHUH�SOD\LQJ�D�JRRG�JDPH��EXW�WKH�
EDFNV� KDG�QR�FRPELQDWLRQ�� HYHU\WKLQJ�EHLQJ�
FOXH� WR� LQGLYLGXDO� HIIRUWV�� &DUORV� *RUGRQ�
VFRUHG� D� QLFH� WU\�� PDNLQJ� WKH� VFRUH� HYHQ��
6W�� - RKQ
V� FDPH ā�ZLWK� D� UXVK� DQG� VFRUHG�
D� VHFRQG� WU\�� 7KLV� ZDV� WRZDUGV� WKH� HQG��
DQG� LW� VHHPHG� LI� 3DGG\� .HOO\
V� WHDP� ZHUH�
JRLQJ� WR� ZLQ�� 'RQ� )R\�� E\� EULOOLDQW� SOD\��
WKHQ� JRW� RYHU� WKH� OLQH�� WKXV� HTXDOLVLQJ� WKH�
SRLQWV�� DQG� D� ORQJ� NLFN� DW� D� GLIILFXOW� DQJOH�
E\� -DFN� +RJDQ�PDGH� WKH� VFRUH� ����� 0U��
'DYLV�� 6�-��� UHIHUHHG��
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6�,�&�� Y�� 6�*�6��

7KH� DERYH� PDWFK� ZDV� SOD\HG� RQ� 6�*�6��
*URXQG�� DW� 5XVKFXWWHUV
� %D\�� RQ� :HGQHV�
GD\�� ��WK� 0D\�� 7KH� FROOHJH� ZDV� UHSUH�
VHQWHG� E\� 0DFNHQ�� )R\�� %DUWOHWW�� *RUGRQ��
0DUQDQH�� )ROH\�� -RKQVWRQH�� %ROJHU� �,����
%ROJHU� �,, �� �� &�� 0RRUH� �FDSWDLQ��� .HQ�
QHHO\�� 9HHFK�� 2
+DQORQ�� :LONLQVRQ� DQG�
+RJDQ��
6�*�6�� NLFNHG� RII� DJDLQVW� D� VOLJKW� EUHH]H��

DQG� SOD\� HQVXHG� LQ� WKH� PLGGOH� IRU� VRPH�
WLPH�� DIWHU� ZKLFK� *UDPPDU� SUHVVHG� 5LYHU�
YLHZ� D� OLWWOH�� DQG� +RJDQ� UHOLHYHG� ZLWK� D�
JRRG� OLQH� NLFN� IURP� D� PDUN�� 7KHQ� IUHH�
NLFNV� ZHUH� SOHQWLIXO�� RI� ZKLFK� 5LYHUYLHZ�
JRW� WKHLU� VKDUH�� DQG� SOD\� ZDV� FRQILQHG� WR�
*UDPPDU
V� ���� ZKHUH� )ROH\� WRRN� D� PDUN�
DIWHU� D� ILQH� IRUZDUG� UDOO\� E\� WKH� EOXH� DQG�
ZKLWHV�� +RJDQ� PDGH� WKH� DWWHPSW� DW� JRDO�
DQG� IDLOHG�� DOWKRXJK�WKHUH�ZDV� QRWKLQJ�KDUG�
�WERXW� LW�� $JDLQ� KH� KDG� D� FKDQFH� RI� VFRU�
LQJ�IURP�D� IUHH�� EXW�DJDLQ�QR�VFRUH� UHVXOWHG��
7KHVH� IDLOXUHV� VHHPHG� WR� GLVKHDUWHQ� 5LYHU�
YLHZ�� DQG� *UDPPDU� FDPH� ZLWK� D� UXVK� WR�
WKHLU� ���� DQG� IURP� D� ORRVH� UXFN� D� SDVVLQJ�
UXVK� ZDV� VWDUWHG� ZKLFK� HYHQWXDWHG� LQ� D�
�VFRUH�� (YDQV� FRQYHUWHOO� DQ� HDV\� JRDO��
6�*�6��� ��� 5LYHUYLHZ�� QLO��
6RPH� XQLQWHUHVWLQJ� SOD\� DERXW� PLG�ILHOG�

āHQVXHG� IRU� VRPH� WLPH�� UHOLHYHG� RQO\� E\� WKH�
ILQH� GLVSOD\� RI� 0DFNHQ� DW� IXOO�EDFN�� +H�
SOD\HG� D� ILQH� JDPH� WKURXJKRXW�� KLV� WDFNOLQJ�
DQG� OLQH�NLFNLQJ�� HVSHFLDOO\� EHLQJ� SUDLVH�
ZRUWK\�� 6�*�6�� EURNH� DZD\� VHYHUDO� WLPHV�
ZLWK� WKH� EDOO� DW� WRH�� EXW� - RKQVWRQH� GURS�
SLQJ� FORZQ� VDYHG� IUHTXHQWO\�� (YDQV� KDG� D�
IHZ� VKRWV� DW�JRDO�� EXW� DOO� PLVVHG�� 1HDULQJ�
KDOI�WLPH��5LYHUYLHZ� FDPH� ZLWK� D� UXVK�� DQG�
QDUURZO\�PLVVHG� VFRULQJ�D� FRXSOH�2I� WLPHV��
2Q� UHVXPLQJ�� *UDPPDU� DWWDFNHG� LP�

PHGLDWHO\�DQG� UHJLVWHUHG�D� VHFRQG�WU\��ZKLFK�
ZDV� QRW� FRQYHUWHG�� 6KRUWO\� DIWHUZDUGV��
KRZHYHU�� (YDQV� ODQGHG� D� ILQH� SHQDOW\� JRDO�
IURP� QHDU� KDOI�ZD\�� DQG� WKXV� PDGH� WKH�
VFRUH� ,�����R� DJDLQVW� 5LYHUYLHZ�� )URP� WKH�
NLFN� RXW�� *UDPPDU� ZHUH� SUHVVHG� KDUG�
&ODXGH� 0RRUH� EHLQJ� YHU\� SURPLQHQW� LLQ�
VRPH� GULEEOLQJ� UXVKHV�� ZKLFK� FDXVHG� *UDP�
PDU� PXFK� DQ[LHWY�� $� IUHH� ZDV� DZDUGHG�
WR� 
9LHZ� IURP� RII�VLGH�� DQG� +RJDQ� NLFNHG�
RQH� RI� WKH� ILQHVW� NLFNV� RI� WKH� PDWFK�� 7KH�
NLFN� ZDV� ZHOO� RQ� WKH� KDOI�ZD\� DQG� ULJKW�
QHDU� WKH� WRXFK�OLQH��EXW� WKH�EDOO� KLW� WKH� SRVW�
KLJK� XS� DQG� UHERXQGHG� LQWR� SOD\�� 7KH�
%ROJHU� %URWKHUV� ZHUH� SURPLQHQW� LQ� VRPH�

SLHFHV� RI� JRRG� IRUZDUG� SOD\�� DQG� %ROJHU�
�,��� QDUURZO\� PLVVHG� VFRULQJ�� KLV� SDFH� QRW�
KDYLQJ� VXIILFLHQW� DFFHOHUDWLRQ��
7RZDUGV� WKH� HQG� 5LYHUYLH??�� UDOOLHG� ZHOO��

DQG� KDG� *UDPPDU� SHQQHG� RQ� WKHLU� OLQH��
9LQ� )ROH\�� DW� ILYH�HLJKWK�� ZDV� SOD\LQJ� ZHOO�
QRZ�� +H� EHDW� KLV� PDQ� VHYHUDO� WLPHV�� EXW�
ZDV� QRW� EDFNHG� XS�� 7KH� ILQDO� ZKLVWOH� ZHQW�
OHDYLQJ� *UDPPDU� YLFWRULRXV� E\� ,,���R��
,I�5LYHUYLHZ� LQWHQG� WR� ZLQ� DQ\� PDWFKHV��

WKHLU� IRUZDUGV� PXVW� WDNH� SDUW� LQ� WKH� RSHQ�
JDPH�� DQG� QRW� UHVW� FRQWHQW� ZLWK� VKRYLQJ� LQ�
WKH� VHUXP�� 4XLFN� IROORZLQJ� LV� HVSHFLDOO\�
QHFHVVDU\�� ,Q� WKLV� UHVSHFW� WKH\� VKRXOG�
VWXG\� WKH� 7KLUGV��

6�,�&�� 7+,5'6� ?
�� 6�*�6�� 7+,5'6��
3OD\HG� RQ� 5XVKFXWWHUV�ā� %D\� 2YDO��

7KLV� ZDV� WKH� ILUVW� ���RXW�� PDWFK� HYHU�
SOD\HG� E\� D� 5LYHUYLHZ� 7KLUGV�� DQG� WKH�


OLWWOH� IHOORZV�

� DV� 0U�� +HQQHVV\� RI� 

.DQ�
JDURR

� IDPH�� WKHLU� FRDFK�� FDOOV� WKHP�� VLJ�
QDOLVHG� WKH� RFFDVLRQ� E\� D� VSOHQGLG� YLFWRU\��
�����QLO�� 7KLV� WHDP� LV� IDU� DQG� DZD\� WKH�
OLJKWHVW� RI� DOO� WKH� ELJ� VFKRROV
� 7KLUGV�� \HW�
WKH\� KDYH� JRQH� WKURXJK� WKLV� ILUVW� KDOI� RI�
WKH� VHDVRQ� XQEHDWHQ�� 7ZR� RI� WKH� WHDP� DUH�
XQGHU� �� VWRQH�� WZR� RYHU� �� VWRQH�� WKH� UH�
PDLQGHU� DUH� �� VWRQH� RGG�� ��
�� VWRQH� LV� WKH�
ZHLJKW� RI� WKH� KHDYLHVW�PDQ�� $OO� WKH� PHP�
EHUV� RI� WKH�7KLUGV� DUH� VHOHFWHG� VWULFWO\� IURP�
VHFRQG� GLYLVLRQ�� *UDPPDU� 6FKRRO� ZRQ� WKH�
WRVV�DQG�SOD\HG�ZLWK�WKH�ZLQG��$W�WKH�NLFN�RII�
6W�� ,JQDWLXV� VHHPHG� VRPHZKDW� EHZLOGHUHG��
3HUKDSV�LW�ZDV�EHFDXVH�WKH\�ZHUH�SOD\LQJ�RQ�
D� VWUDQJH� JURXQG�� EXW� -DFN� ?�<�HEVWHU�� ZKR�
UHSRUWHG� WKH� PDWFK�� VD\V� WKDW� RXU� IHOORZV�
FRQWHQWHG�WKHPVHOYHV� IRU� WKH�ILUVW� UR�PLQXWHV�
?<LWK� D� GHIHQVLYH� JDPH�� 7KH\� IHOW� LW� ZRXOG�
EH� XQZLVH� WR� GR� DQ\WKLQJ� HOVH� XQWLO� WKH\�
KDG� WHVWHG� WKH� SRZHUV� RI� WKHLU� ELJJHU� RS�
SRQHQWV�� $W�WKLV� SRLQW�� -LPP\�+DFNHWW�� WKH�
FDSWDLQ�� XUJHG� KLV� PHQ� RQ� WR� DQ� DWWDFNLQJ�
JDPH�� ,Q� D� IHZ� PLQXWHV� WKH� IRUZDUGV�� WKH�
EDOO� DW� IRRW�� ZHUH� ZRUNLQJ� WRZDUGV� WKHLU�
RSSRQHQWV
� OLQH�� 7RR� PXFK� SUDLVH� FDQQRW�
EH� JLYHQ� WR� (�� 6HGJZLFN�� D� IRUZDUG�� IRU�
WKH� ZD\� KH� SXW� LQWR� SUDFWLFH� GXULQJ� WKLV�
PDWFK� WKH� WLSV� KH� UH�FHLYHG� IURP� WKH� FRDFK�
RQO\� WKH� SUHYLRXV� DIWHUQRRQ�� $Q� RQORRNHU�
ZRXOG� KDYH� WKRXJKW� WKDW� KH� ZDV� VLPSO\�
GUDZLQJ� IURP� D� VWRFN� RI� NL�RZOHGJH� ZKLFK�
KH� KDG� DFTXLUHG� WKURXJK� \HDUV� RI� SUDFWLFH��
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6\GQH\� *UDPPDU�� E\� FOHYHU� DQG� VWURQJ�
UXVKHV�� JRW� WKH� EDOO� EDFN� LQWR� 5LYHUYLHZ
V�
WHUULWRU\�� 5LYHUYLHZ� IRUFHG�� *UDPPDU�
6FKRRO� ZHUH� VRRQ� GHIHQGLQJ�� )URP� D�
VHUXP�)UDQN�0F$UGOH�� FDOOHG� E\� 0U�� +HQ�
QHVV\� �WKH�ROG� JHQHUDO��� VHFXUHG� DQG� SDVVHG�
WR� +DFNHWW� ZKR� JRW� KLV� EDFNV� JRLQJ�� +��
%RZOHU�� SHUKDSV� WKH� VSHHGLHVW� PDQ� LQ� WKH�
WHDP�� GDVKHG� IRU� WKH� OLQH� DQG� JRW�RYHU��
*UDPPDU� EDFNV� EULJKWHQHG� XS�� DQG� E\�

VSOHQGLG� SOD\� WKH� WKUHH�TXDUWHU� OLQH� VRRQ�
KDG� 5LYHUYLHZ� GHIHQGLQJ�� :�� 0F'RQQHOO�
LQWHUFHSWHG� DQG� UDFHG� WR�*UDPPDU
V����� DQG�
WKHQ�SDVVHG�WR�1��0DFNHQ�ZKR�JRW�RYHU��EXW�
ORVW� WKH� EDOO�� *UDPPDU� IRUFHG�� 0F$UGOH�
DJDLQ� JRW� WKH� EDOO� IURP� D� VHUXP�� DQG� RQFH�
PRUH� WKH� 5LYHUYLHZ� EDFNV� ZHUH� JRLQJ��
0F'RQQHOO� VFRUHG�� &\S�� %U\DQW�� WKH�PDLQ�
VWD\� RI� WKH� IRUZDUGV�� FRQYHUWHG�� $IWHU�
KDOI�WLPH� 0F$UGOH� VHFXUHG� IURP� D� VHUXP��
DQG� E\� FOHYHU� SOD\� EHDW� ILYH� RI� KLV� RS�
SRQHQWV� DQG� VFRUHG� D� ZHOO�GHVHUYHG� WU\��
7KLV� PDGH� 5LYHUYLHZ� ,,�QLO�� )URP� WKLV�
WLOO� WKH� HQG� WKH� JDPH� UHVROYHG� LWVHOI� LQWR� D�
GLVSOD\� RI� ILQH� FRPELQDWLRQ� DQG� KHDG� ZRUN�
E\� WKH� EDFNV�� EURNHQ� RFFDVLRQDOO\� E\� VSOHQ�
GLG� IRRWZRUN�E\�WKH� IRUZDUGV�� 7KH�7KLUGV�
EDFNV� DUH� UHDOO\� DQ� H[FHSWLRQDOO\� ILQH� ORW� RI�
SOD\HUV� IRU� WKHLU� VL]H�� DQG� WKH\� PDNH� JRRG�
XVH� RI� WKH� DSSDUHQWO\� LQH[KDXVWLEOH� VXSSO\�
RI� EDOOV� WKDW� 0F$UGOH� PDQDJHV� WR� JHW� IRU�
WKHP�� �/DQJXDJH��� VD\V� RXU� HQWKXVLDVWLF�
UHSRUWHU�� �FDQQRW� GHVFULEH� WKH� PDJQLILFHQW�
ZD\� -�� +DFNHWW� EDIIOHG� KLV� RSSRQHQWV�� DQG�
VFRUHG� D� WU\� ULJKW� EHWZHHQ� WKH� SRVWV��� &��
%U\DQW�FRQYHUWHG�� +��%RZOHU�JRW�WKH�RWKHU�
WU\�� +HUH� ZH� VKRXOG� PHQWLRQ� WKH� GHWHU�
PLQHG� HIIRUW� RI� 9DO�� RI� WKH� �%RZOHU� %URV���
WR� VFRUH� WR�GD\�� 9DO�� KDV� UHQGHUHG� LQYDOX�
DEOH� VHUYLFHV� WR� WKH� WHDP� GXULQJ�WKH��VHDVRQ��
EXW� WKRXJK� YHU\� QHDU� WKH� OLQH� PDQ\� D� WLPH��
KDV� QRW� FURVVHG� LW�� 7R�FOD\� D� JRDO�SRVW�
EORFNHG� KLP�� +DUROG� %RZOHU� JRW� RYHU�
WZLFH�� LW� ZRXOG� QRW� EH� GHURJDWLQJ� IURP� WKH�
SUDLVH� FOXH� WR� KLP� WR� VD\� WKDW� KLV� VXFFHVVIXO�
UXQV� KDYH� EHHQ� JUHDWO\� KHOSHG� E\� IUDWHUQDO�
ORYH�� �EURWKHU� KHOSHG� E\� EUXWKHU��� HWF�� 1��
O?�,DFNHQ�� RXU� ORQJ�GLVWDQFH� UXQQHU�� PDGH�
IRU� WKH� OLQH� DQG� WRXFKHG� WKH� EDOO� GRZQ�� EXW�
XQIRUWXQDWHO\� IRU� 1HYLOOH�� WKHUH� ZHUH� D�
QXPEHU� RI� OLQHV� DERXW�� DQG� KH� JRW� RYHU� WKH�
ZURQJ� RQH��
$IWHU� KDOI�WLPH�� SDUWLFXODUO\�� WKH� 7KLUGV�

JDYH� D� YHU\� ILQH� GLVSOD\� RI� IRRWEDOO�� 7KH\�
KDG� WKH� $XVK� RI�YLFWRU\�XSRQ� WKHP�� $OUHDG\�

WKH\� KDG� EHDWHQ� 1HZLQJWRQ� DQG� 1RUWK!�
6KRUH�� DQG� QRZ� WKH\� ZHUH� ��QLO�� -��
+DFNHWW� ZDV� FDUHIXO�� KRZHYHU�� WR� VHH� WKDW��
KLV� PHQ� GLG� QRW� WDNH� WKLQJV� WRR� HDVLO\�� IRU ā�
PDQ\� D� PDWFK� KDV� EHHQ� ORVW� LQ� WKH� ODVW� IHZ�
PLQXWHV� RZLQJ� WR� WKH� ZRXOG�KDYH�EHHQ� YLF�
WRUV�WDNLQJ�WRR�PXFK�IRU�JUDQWHG�� :KHQ�WKH�
ILQDO� ZKLVWOH� ZHQW� WKH� VFRUHV� ZHUH� UJ�QLO� ��
RU� �� SRLQWV� PRUH� WKDQ� ZHUH� VFRUHG� DJDLQVW�
1HZLQJWRQ� DQG� �� OHVV� WKDQ� WKRVH� VFRUHG�
DJDLQVW�1 �6���ZKR�� KRZHYHU��VFRUHG���SRLQWV��
7KH� WHDP� ZDV� FRPSRVHG� RI� WKH� VDPH� PHQ�
DV� SOD\HG� DJDLQVW� 1 �6��� ZLWK� WKH� H[FHSWLRQ��
RI� 6HGJHZLFN�� ZKR� UHSODFHG� $�� 0RUDQ�� ����7H�
VKRXOG� OLNH� WR� PHQWLRQ� KHUH� VRPH� RI� WKH�
JRRG� ZRUN� SXW� LQ� E\� WKH� RSSRQHQWV�� EXW�
XQIRUWXQDWHO\� ZH� GR� QRW� NQRZ� WKHLU� QDPHVB�
6\GQH\� *UDPPDU�SOD\HG� D� QLFH�JHQWOHPDQO\�
JDPH� WKURXJKRXW�� DQG� WRRN� WKHLU� GHIHDW� LQ��
D� WKRURXJKO\� VSRUWVPDQOLNH�PDQQHU��

L?,,$<� ��,��
6�,�&�� Y�� 67�� -26(3+
6��

6W�� -RVHSK
V� NLFNHG� RII� DQG� 5LYHUYLHZā�
SOD\HG� ZLWK� D� VWURQJ� ZLQG� EHKLQG� WKHP��
ZKLFK� WKH\� GLG� QRW�PDNH� QHDUO\� HQRXJK� XVH�
RI�� 6KRUWO\� DIWHU� SOD\LQJ�� 'RQ� )R\� VDYHG�
ZHOO� E\� D� QLFH� OLQH� NLFN�� ZKLFK� ZDV� UH�
SHDWHG� LPPHGLDWHO\� DIWHUZDUGV� E\� &DUORV��
*RUGRQ�� )URP� D� IRUZDUG� UXVK� WKH� EDOO�
ZDV� NLFNHG� WRR� KDUG�� DQG� 6W�� -RVHSK
V��
IRUFHG�� 7KHQ� 5LYHUYLHZ� SUHVVHG� IRU� VRPH�
WLPH� WLOO� 6W�� -RVHSK
V� FDPH� ZLWK� D� IRUZDUG�
UXVK�� DQG� JRW� D� IUHH� QHDU� WKH� JRDO�� 7KH�
DWWHPSW� DW� IRDO� IDLO HG�� +HUH� 5LYHUYLHZ�
KDG�VHYHUDO�FKDQFHV�RI�VFRULQJ��EXW�WKH�SDVV�
LQJ�ZDV�EDG�� 6W�� - RVHSK
V�FDPH�DW�XV�DJDLQ��
%RE� 0DFNHQ� ZDV� SOD\LQJ� ZHOO�� DQG� IRXQFI�
KLV� OLQH� ZHOO ā�RQ� VHYHUDO� RFFDVLRQV�� 6/�
-RVHSK
V� JRW�D� IUHH� LQ� IURQW�RI� WKH� JRDO�7��
'DOWRQ� EHLQJ� RII�VLGH�� %XW� DJDLQ� WKH\�
NLFNHG�ZLGH�� 0LFN�%ROJHU�ZDV�KHUH�SURPL�
QHQW� LQ� D� GULEEOLQJ� UXVK� ZKLFK� HQGHG� LQ� D�
OLQH� RXW�� 7KHUH� ZDV� DQRWKHU� UXVK� E\� RXU�
IRUZD UGV� LQ� ZKLFK� *�� 2
+DQORQ� VKRQH� RXW��
DQG� 6W�� -RVHSK
V� ZHUH� FRPSHOOHG� WR� IRUFH��
6W�� -RVHSK
V� KDOI� WRRN� D� PDUN� IURP� RQH� RI�
KLV� RZQ� PHQ�� DQG� 0HOGUXP� ODQGHG� D� QLFH�
JRDO�� 7KHQ� SOD\� ZDV� WUDQVIHUUHG� WR� WKH�
FHQWUH� DQG� WKHUH� UHPDLQHG� WLOO� WKH� KDOI�WLPH�
ZKLVWOH� ZHQW�� OHDYLQJ� WKH� VFRUH� D� SHQDOW\�
JRDO� WR� QLO��
2Q� UHVXPLQJ�ZH�SUHVVHG�� EXW� LPPHGLDWHO\�

WKH� SOD\� ZDV� UHYHUVHG� WR�RXU�RZQ� ����ZKHUH�
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&RQQROO\�� RQ� 6�-�&�� ZLQJ�� VFRUHG� D� WU\��ZKLFK� ZDV� QRW� FRQYHUWHG�� )URP� WKH� NLFN�RXW� 6�-�&�
V� RWKHU� ZLQJ� PDQ� EURNH� DZD\��EXW�YYDV� ILQHO\� WDFNOHG�E\� 0DFNHQ�� .LFNLQJ�KLJK� ZDV� WKH� RUGHU�RI� WKH� FOD\�� :H� IRUFHG�ILYH� WLPHV� LQ� TXLFN� VXFFHVVLRQ�� 7KHQ� SOD\�ZDV� WUDQVIHUUHG� WR� WKH� PLGGOH�� ZKHUH� .HQ�QHG\� VKRQH� RXW� ZHOO�� 6KRUWO\� DIWHUZDUGV� D�VHFRQG� VFRUH� ZDV� UHJLVWHUHG� IRU� 6�-�&��&RQQROO\� JHWWLQJ� RYHU� DJDLQ�� 1R� JRDO� UH��8OWHG�� 1HDU� WKH� HQG� 'DOWRQ� GULEEOHG� ZHOO�

DQ��� ZH� DWWDFNHG� VWURQJO\�� 7KHQ� ILQDO�ZKLVWOH�ZHQW����4��
7KH�)LUVWV��ZKR�ZHUH�ZLWKRXW�WKH�VHUYLFHV�RI�&�� 0RRUH�� WKH�FDSWDLQ�� SOD\HG�EHWWHU� WKDQ�LQ� DQ\� RWKHU� PDWFK� RI� WKH� VHDVRQ�� 7KH\�DUH� JUDGXDOO\� JHWWLQJ� LQWR� IRUP�� DQG� VRPH�ILQH� FRQWHVWV� PD\� EH� H[SHFWHG� QH[W� KDOI��7KH�WHDP�VXIIHUV� IURP� WKH�ZDQW�RI�D�VFRULQJ�PDQ�� 1R� RQH� VHHPV� DQ[LRXV� WR� LPLWDWH� WKH�1RUWK� 3ROH� H[SORUHUV�� ZKR��ZKHQ� QHDU� WKHLU�REMHFW�� �PDNH�D� FODVK�� IRU� LW��

2XU� 7KLUG� (OHYHQ��
) �� &URPPH OLQ �� $�� 5�� 9DYDVRXU �� &�� &OLIIRUG�� 8�� :DO VK�� -�� +DFNHWW�� 99�� L?�F& RQQHOO�� *�� '�� $UQROG��)�� 0F'HUPRWW�� +�� 'DO\�� &�� %U\DQW� �FDSW�� �� 0 �� &ODUNH�� /�� &UDQQH\��
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BB�\Bā��B���

1RWHV��

�����
85� FULFNHWHUV� UHWXUQHG� DIWHU�
WKH� ;PDV� YDFDWLRQ� ZLWK� UH�
QHZHG� DUGRXU� IRU� WKH�JDPH��
:DV� LW� WKDW�WKH\�KDG�SOHQW\�
RI� WLPH� GXULQJ� WKH� KROLGD\V�
WR�UHDG� RI� WKH� GRLQJV�RI� WKH�
$X�V�W� U�D���L�D�Q�V� DJDLQVW� WKH�
IULHQGO\� LQYDGLQJ�IRH�IURP�WKH�

��� RWKHU�FRQWLQHQW��DQG�WKDW�WKH\�
ZHUH� GHWHUPLQHG� WR� FDUU\�RQ� WKH� VXFFHVV� RI�
$XVWUDOLD� LQ� WKH� QDWLRQDO� JDPH"� 7KH� SUH�

%DQQHUPDQ� GLG� PXFK� WR� IRVWHU� WKH� FULFNHW�
LQJ� VSLULW��
7KH� IDFW� WKDW� D� VZLP� XVXDOO\� IROORZV�

SUDFWLFH�HQFRXUDJHV� WKH�ER\V� WR� WKURZ� WKHP���
VHOYHV� LQWR� WKH�JDPH��
6LQFH� ;PDV� YHU\� OLWWOH� FULFNHW� KDV� EHHQ�

SOD\HG� LQ� )LUVW�'LYLVLRQ�� 8S�WLOO� WKH�PLGGOH�
RI� 0DUFK� WKH\� ZHUH� RQ� WKH� ULYHU� QHDUO\�
HYHU\� DIWHUQRRQ�� SUDFWLVLQJ� IRU� WKH� &ROOHJH�
5HJDWWD�� 7KH� HLJKW� DQG� WKH� IRXU�� ZLWK�
HPHUJHQF\� PHQ�� VWD\HG� RQ� WKH� ULYHU� ULJKW�

9LHZ� SI�)LIWKV� DW� 3OD\��

VFQFH�RI�WKH� 6RXWK�$IULFDQV�GLG�D� JRRG�GHDO��
KXW� SUREDEO\� WKH� FKDQJH� LQ� WKH� RUGHU� RI�
WLPH�� ZKHUHE\� WZR� IXOO� KRXUV� DUH� VHFXUHG�
EHWZHHQ� WKH� ODVW� FODVV� RU� WKH� GD\� DQG� WKH�
FRPPHQFHPHQW� RI� WKH� HYHQLQJ� VWXG\�� GLG�
PRUH� WR� JLYH� WR� FULFNHW� WKH� DGGLWLRQDO�
L���SHWXV� LW� UHFHLYHG�� 7KH� IULHQGO\� FULWLFLVP�
DQG� NLQG� ZRUGV� RI� HQFRXUDJHPHQW� RI� 0U��

LQWR� WKH� IRRWEDOO� VHDVRQ� SUHSDULQJ� IRU� WKH�
$OO� 6FKRROV
� 5DFH�� ZKLFK� WRRN� SODFH� RQ�
$SULO� ����
([FHSW� WKH� PDWFK� DJDLQVW� +LJK� 6FKRRO��

WKH� )LUVW�;,�� KDG� QR� LPSRUWDQW� HQJDJHPHQW�
WKLV� WHUP�� &ULFNHW� KDV� IORXULVKHG�� KRZ�
HYHU�� LQ� WKH� 6HFRQG� DQG� 7KLUG� 'LYLVLRQV��
7 KH� 7KLUGV� DUH� D� YHU\� ILQH� WHDP�� $IWHU�
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ZLQQLQJ� WKHLU� ILUVW� WZR�PDWFKHV� WKH\� VRXJKW�LQ� SDVWXUHV� QHZ� IRU� VWURQJHU� IRHV�� 7KH\�SOD\HG� 6W�� 3DXO
V�� ZKR� XVXDOO\� SOD\� WKH�)LUVWV�� DQG� ZKR� KDYH� RQH� RI� WKH� PHPEHUV�RI� WKH� 7UXPSHU� IDPLO\� LQ� WKHLU� UDQNV��7KH� )RXUWKV�� XQGHU� WKH� �FDSWDLQF\� RI�WKH� ā�YHUVDWLOH� )UDQN� 0F$UGOH�� SOD\HG�VRPH� JRRG� PDWFKHV�� )�� 0F'HUPRWW
V� ���DQG� .HQ�� <RXQJ
V� ,,� DJDLQVW� 6W�� -DPHV
V�ZHUH� JRW� LQ� ILQH� VW\OH�� 7KH� )RXUWKV� KDYH�PDWFKHV� UHJXODUO\�� 6LQFH ā�WKH� 7KLUGV� KDYH�GHFLGHG� WR� PHHW� WHDPV� RI� KLJKHU� VWDQGDUGV�WKDQ�IRUPHUO\�� WKH�WHDPV�ZKR�XVXDOO\�SOD\HG�WKHP� KDYH�QRZ� WR�PHHW� WKH�SOWLFN\� )RXUWKV��7KHUH� LV� DOVR�JUHDW�HQWKXVLDVP�IRU� WKH�JDPH�LQ� WKH� 7KLUG� 'LYLVLRQ�� 7KH� )LIWKV� ZRXOG�EH� LQGLJQDQW� WR� KDYH� WKDW� FODVVLFDO� HSLWKHW�

WLQ\�� DSSOLHG� WR� WKHP� RQ� 6DWXUGD\V� ZKHQ�WKH\�DSSHDU�LQ�FOXFNV� DQG�IODQQHOV�WKH�VKRUW�WURXVHUV�KDYH�JLYHQ� SODFH� WR� WKH� ORQJ��6RPH� YHU\� SURPLVLQJ� FULFNHWHUV� FDPH� XS�IURP� 7KLUG� 'LYLVLRQ� DIWHU� ;PDV�� )��0F'HUPRWW�� DIWHU� KLV� IDPRXV� �WUDGHVPDQ
V�VWURNH���ZDV� SXW� LQ� WKH�)LUVWV��.HQ�� <RXQJ��-DFN� :DOO� DQG� /LRQHO� &UDQQH\� SOD\� YHU\�QLFH� FULFNHW�� 2XU� ZDUPHVW� WKDQNV� DUH� GXH�WR� 5HGPRQG� %DUU\� IRU� WKH� LQWHUHVW� KH� WRRN�LQ� RXU� EXGGLQJ� FULFNHWHUV��
2Q� WKH� HYH� RI� WKH� )LIWK� 7HVW� 0DWFK�� ZH�ZHUH� IDYRXUHG� E\� D� YLVLW� IURP� 0U�� )LW]�JHUDOG��PDQDJHU�RI� WKH� 6RXWK�$IULFDQV�� DQG�0HVVUV�� 6KHUZHOO� �&DSW��� DQG� 6LQFODLU��*HQHUDO�*RUGRQ�NLQGO\�EURXJKW�WKHP�XS��/DWH� LQ� WKH� VHDVRQ� 5HGPRQG� %DUU\�JRW�D�WHDP� WRJHWKHU� DQG� LVVXHG� D� FKDOOHQJH� WR�6\GQH\� +LJK� 6FKRRO�� 5HGPRQG� GHVHUYHV�RXU� ZDUPHVW� FRQJUDWXODWLRQV� RQ� WKH� YHU\�ILQH� VWDQG� WKH� WHDP� PDGH�� FRQVLGHULQJ� WKDW�LW� ZDV� SUDFWLFDOO\� D� VFUDWFK� WHDP��

),567� ',9,6,21��
3UHVLGHQW�� 5HY�� &�� +DUWQHWW�� 6�-��&RPPLWWHH�� 5�� %DUU\� �&DSW���� 3�� 0RRUH��

5�� 0DFNHQ��
0$5&+� ��7+��

67�� ,*1$7,86� &2//(*(��3�� -?L>RRUH�� E� %LHOHQ� �������������������������� ���������� ��6�� 0F'RQQHOO�� E� 0DWKHUV� �������������� ���������� ,�5�� %DUU\��E�0DWKHUV� ������������������ �������� �������� ���&�� 0RRUH�� F� 0DWKHUV�� E� %LHOHQ� ���������������� ,���-�� +DFNHWW�� F� 0F/HDQ�� E� %DUGVOH\� �������� ��)�� 0F'HUPRWW�� E� %URRNH� �� ���������������������� ��:�� 0F'RQQHOO�� E� %LHOHQ� ������������������ �������� ��%�� 0DFNHQ�� E� %URRNH� ������������������������������ ��&�� &OLIIRUG�� E� %URRNH� �������������������������������� ��+�� &UDYHQ�� F� :DWHUKRXVH�� E� %URRNH� ������ ��9�� &URZOH\�� QRW� RXW� ������������������ �������� �������� ��ā� 6XQGULHV� ������������������������������ ��
7RWDO� ��� ���

6<'1(<� +,*+� 6F+22/��
2EHUJ�� E� 0F'RQQHOO� �������������������������������� ��%DUGVOH\�� F� %DUU\�� E� 0F'RQQHOO� ������������ ,��%LHOHQ�� F� DQG� E� 0F'HUPRWW� �������������������� ��0F/HDQ�� E� 0F'HUPRWW� ���������������������������� ���M��O?,F1DPDUD�� F� %DUU\�� E� 0F'RQQHOO� �����%HDVOH\�� F� 3��0RRUH�� E� 0F'HUPRWW� �������� ��0DWKHUV�� E� 0F'HUPRWW� ���������������������������� ��:DWHUKRXVH�� E� 0F'RQQHOO� ���������������������� ��%URRNH�� E� 0F'RQQHOO� ������������������������������ ,�%LJQDOO�� F�&URZOH\��E� 0F'RQQHOO� ������������ ���5DH�� QRW� RXW� ���������������������������������������������� ��

6XQGULHV� ������������������������������ ,��
7RWDO� ���,�,,�7KH� YLVLWRUV� ZRQ� E\� ��� UXQV� RQ� WKH� ILUVW�LQQLQJV��

6(&21'� ',9,6,21��
3UHVLGHQW�� 5HY�� 7�� -�� 2
0DUD�� 6�-��&RPPLWWHH�� &�� %U\DQW� �&DSWDLQ��� -��

+DFNHWW�� (��&KHVWHU��
)(%58$5<� �7+��

5,9(59,(:� �7KLUG� ;,��� Y�� $/%$1<��7KH� YLVLWRUV� PDGH� ���� &�� 7XFNHWW� PDN�LQJ� ��� DQG� 7�� +DQNLQV� ,���
5,9(59-(?9��
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)(%58$5<� ,�,
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5,9(59,(:� �7KLUG� ;,��� 9�� 6
O
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67�� $/2<6,86��-�� )XUORQJ� ������������������������ �� ����������3�� 6P\WKH� ������������������������ ,� ,� ����������
Y9�� )XUORQJ������������������������ R� ���������������� ,�(�� &RG\� ���������������������������� ��� ���������������� ��9�� 'HUL�SVH\� �������������������� R� ���������������� ��0��+XJKHV� � � ��� � ��� ����� ��&�� )ROH\� ���������������������������� �� ���������������� R�&�� )RUUHVWHU� �������������������� �� ���������������� ��-�� /HKDQH� ������������������������ �� ������ā���ā�+��)OHPPLQJ� �������������������� �� ���������������� R�O?�
I�� 3OD\RXVW� �������������������� �� ���������������� ,�

��� ����� � ��� ���
6XQGULHV� �� ��������� ,�

7RWDO� ��� ���
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&�� &OLIIRUG� ������������������������������������������������ R��
(�� 'LQDQ�� QRW� RXW� ���������������������������������� ��
(��&KHVWHU�� UXQ� RXW� ���������������������������������� ��
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7+,5'� ;,�� 5,9(59,(:� Y�� 67�� 3$X/
V��

7KLV� WHDP� XVXDOO\� SOD\V� RXU� )LUVW� ;,��
7KH\�ZHUH�DQ[LRXV�WR�KDYH�D�JDPH�DW�5LYHU�
YLHZ�� DQG� DV� WKH� )LUVW�'LYLVLRQ�ZHUH� RQ� WKH�
ULYHU� WKH� 7KLUGV� VWHSSHG� LQWR� WKH� EUHDFK ��
7KH�EDWWLQJ�RI�&�� %U\DQW�� ���� DQG� +�� 'DO\��
,V�� ZDV� SDUWLFXODUO\� JRRG�� 7KH� YLVLWRUV�
JDLQHG� DQ� HDV\� YLFWRU\�� $ �� &DUPLFKDHO�
PDGH� ��ā�

5,9(59,(:��

,����� 'DO\� ��������������������� ���������������������������������� ,V�
-�� ,�-�DFNHWW� �������������������������������������������������� R�
?9�� ,F'RQQHOO� ������������������������������������������ ��
&�� %U\DQW� �������������������������������������������������� ���
&�� &OLIIRUG� �������������������������������������������������� ��
-�� +RJDQ�
8��:DOVK�
(�� 'LQDQ�
3�� &ODUNH�
+�� %RZOHU�
(�� &KHVWHU�
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%�� 3D\WHQ� ���������������������������������������������������� R�
.�� <RXQJ� �������������������������� ,2�
$��+DUQHWW� �������������������������������������������������� R�
(�� 6HGJZLFN� ���������������������������������������������� ��
��&�� ?9HDYHU� �������������������������������������������������� ��
( ��5\JDWH� ���������������������������������������������������� ,�
+�� %RZOHU� �������������������������������������������������� R�
1 �� )ROH\� ���������������������������������������������������� ��
-�� :DOO� �������������������������������������� ������������������ R�
0��*DVSDUG� ������������������������������������������������ ��
6�� 0F'HUPRWW�� QRW� RXW� ���������������������������� ��

7 RWDO� ���
9LVLWRUV� ������ � ����������� � �� � � ���� �� ���

)RX57+� ;,�� Y�� 67�� -$0(V
��

&�� :HDYHU� �������������������������������������������������� ��
*�� 5\JDWH� �������������������������������������������������� R�
6�� 0F'HUPRWW� �������������������������������������������� ���
@��:DOO� ���� � ��������� � ���� ���������������������� ��
0�� *DVSDUG� ������������������������������������������������ ,�
) �� 0F$UGOH� ������������������������������������������������ ��
1�� )ROH\� ���������������������������������������������������� ��
( �� 6HGJZLFN� �������������������������������������������� R�
.�� <RXQJ�� QRW� RXW� ������������������������������������ ,�,�
) �� 'HPSVH\� ���������������������������������������������� ��
&�� 5REHUWV� �������������������������������������������������� ��

6XQGULHV� ��

7RWDO� � �� ���

9LVLWRUV����� (�� (DJHU� PDGH� ��� DQG�
ERZOHG� ��ZLFNHWV�� 7KLV� WHDP� VKRXOG� PDNH�
D� J�RRG� VWDQG� DJDLQVW� RXU� �UG�;,��
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3UHVLGHQW��5HY�� )��/\RQV�� 6�-��&RPPLWWHH�� :��:DOO� �&DSWDLQ��� -�� 3D\WHQ��-�� &DUUROO��

0$5&+� ���
+��
)U)
O
+� ;,�� Y�� 6�U�� $/2<6,86��

:DOO\�:DOO� OHG� KLV� OL WWOH�EDQG�YLFWRULRXVO\� DJDLQVW� D� VPDOO� WHDP� IURP� 6W�� $OR\VLXV
��7KLV� ZDV� D� UHWXUQ� PDWFK�� 5LYHUYLHZ� KDG� ORVW� WR� WKH� YLVLWRUV� RQ� )HEUXDU\� U��� 6W��$ OR\VLXV�PDNLQJ����DJDLQVW�WKH�KRPH�WHDP
V� ����

7KH� )LIWK� ;,��

6�
�� $/2<6,86��
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6XQGULHV�

7RWDO�
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:,7+� SURIRXQG� UHJUHW� DQG� GHHSHVW� V\P�
SDWK\�ZLWK�WKH�EHUHDYHG�SDUHQWV� DQG�IULHQGV��
ZH� UHFRUG� WKH� GHDWK� RI� D� 
WOHDU� ROG� SXSLO��
/HVOLH� %DUU\�� WKH� VHFRQG� VRQ� RI� O?,U�� DQāG�
0UV�� *�� -�� %DUU\�� RI� �%DUU\PRUH��� 0HUU\�
ODQGV�� 7KH� VDG� HYHQW� RFFXUUHG� RQ� )ULGD\��
)HEUXDU\� �UG�� DW� 0LWWDJRQJ�� ZKHUH� WKH� GH�
FHDVHG� KDG� EHHQ� VWD\LQJ� IRU� VRPH� ZHHNV��
7KH� LPPHGLDWH� FDXVH� RI� GHDWK� ZDV� PHQLQ�
JLWLV��
'XULQJ� KLV� LOOQHVV� KH� ZDV� DWWHQGHG� E\�

5HY�� )DWKHUV� 0DUW LQ�� 3�3�� DQG� +XDXOW��
6�0���DQG�JUHDWO\�HGLILHG� DOO� E\� WKH� ZRQGHU�
IXO� FKHHUIXOQHVV� ZLWK� ZKLFK� KH� ERUH� KLV�
VXIIHULQJV��DQG� WKH� IHUYHQW� SLHW\�ZLWK� ZKLFK�
KH� UHFHLYHG� WKH� FRQVRODWLRQV� RI� UHOLJLRQ��
1HHT�WHVV� WR� VD\� WKDW� KH� KDG� RQ� KLV� GHDWK�
EHG�DOO� WKH� UHOLJLRXV� DLGV� DQG�PDWHULDO�DOOHYL�
DWLRQV� WKDW� WKH� VWURQJ� IDLWK� DQG� WHQGHU�
VROLFLWXGH� RI� KLV� KHDUW�EURNHQ� SDUHQWV� FRXOG�
SURFXUH� IRU� KLP�� /HVOLH� ZDV� WZHQWY�IRXU�
\HDU�RI�DJH�DW�WKH� WLPH�RI�KLV� GHDWK�� 'XULQR�
KLV� \HDUV� RI� VWXG\� DW�5LYHUYLHZ�� KH� ZDV�
FHSWLRQDOO\� SRSXODU� DPRQJVW� PDVWHUV� DQG�
FRPUDGHV�� DQG� ZDV� GLVWLQJXLVKHG� DOLNH� IRU�
KLV� KLJK� SULQFLSOHV�� VROLG� SLHW\�� GLOLJHQFH� LQ�
VWXG\�� DQG� YHU\� PDUNHG� DPLDELOLW\� RI�
FKDUDFWHU�� ,QGHHG�� VR� QRWDEOH� ZDV� WKLV� ODVW�
FKDUDFWHULVWLF�� WKDW� Y��H� GR� QRW� NQRZ� RI�
PDQ\� RWKHUV� DPRQJVW� WKH� KXQGUHGV� WKDW�
KDYH� SDVVHG� WKURXJK� 5LYHUYLHZ� RQ� ZKRVH�
WRPEVWRQH� FRXOG� ZLWK� JUHDWHU� WUXWK� EH� SXW�
WKH� KLJK� DQG� WRXFKLQJ� ZH� UHPHP�
EHU� WR� KDYH� UHDG� RQ� WKH� ROGHVW� PRQXPHQW�
���� D� )UHQFK� FHPHWHU\���

)LOLR� FDULVVLPR�
'H� TXR�

.�HPR� VXR�UXP� GROXLW�
1LVL�PRUWHP��

$V�ZHOO� GXULQJ� KLV� FROOHJH� FDUHHU� DV� DIWHU�
LW�� /HVOLH� ZDV� DQ� HQWKXVLDVWLF� IROORZH U� RI�

,�
,�

DOO�PDQO\� VSRUWV�� +H�ZDV� D�NHHQ� IRRWEDOOHU ��
D� ILQH� FULFNHWHU�� D� JRRG� ULIOH� VKRW�� DQG� D�
IHDUOHVV� ULGHU� LQ� WKH� KXQWLQJ� ILHOG��
7 KH� UHPDLQV� ZHUH� UHPRYHG� WR� �%DUU\�

PRUH�� IURPā� 0LWWDJRQJ�� DQG� ZHUH� VXEVH�
TXHQWO\� WUDQVIHUUHG� WR� 6W�� 0DU\
V�� 5LGJH�
6W UHHW�� 1RUWK� 6\GQH\�� ZKHUH�� RQ� 0RQGD\�
PRUQLQJ� D� 5HTXLHP� 0DVV� ZDV� FHOHEUDWHG�
IRU� WKH� UHSRVH� RI� WKH� VRXO� RI� WKH� GHFHDVHG��
7KH� 9HU\� 5HYHUHQG� 7KRPDV� *DUWODQ�� 6�-���
5HFWRU� RI� 6W�� ,JQDWLXV� &ROOHJH�� ZDV� WKH�
FHOHEUDQW� RI� WKH� 0DVV�� ZKLFK� ZDV� DWWHQGHG�
E\� D� YHU\� ODUJH� QXPEHU� RI� UHODWLYHV� DQG�
IULHQGV� RI� WKH� GHFHDVHG
V� IDPLO\��
$IWHU� WKH� 0DVV�� WKH� IXQHUDO� FRUWHJH� OHIW�

IRU� WKH� *RUH� +LOO� &HPHWHU\�� ZKHUH� )DWKHU�
*DUWODQ�� DVVLVWHG� E\� ) U�� 5�� 0XUSK\�� 6�-���
RIILFLDWHG�DW� WKH�JUDYHVLGH�� 7KH�IXQHUDO�ZDV�
RQH� RI� WKH� ODUJHVW� ZLWQHVVHG� LQ� WKH� 1RUWK�
6\GQH\�GLVWULFW��EHLQJ� RYHU� D�PLOH�ORQJ�� 7KH�
SULQFLSDO�PRXUQHUV�ZHUH��0U�� %DUU\� �IDWKHU�
RI� WKH� GHFHDVHG��� +XEHUW� DQG� 5HGPRQG�
%DUU\� �EURWKHUV��� 0U�� / �� 6DFOLHU� � XQFOH���
DQG� 0U�� 5�� '�� %DUU\� �XQFOH� �� $PRQJ�
WKRVH� DW� WKH� JUDYHVLGH� ZHUH� QRWL FHG ��$OGHU�
PHQ� %DUORZ�� $QGHUVRQ� DQG� &ODUNH�� 'UV��
%HDWWLH�DQG�.HOO\�� 0HVV UV�� -�� +XJKHV�� &RJK�
ODQ� �XQGHU�6HFUHWDU\��� ) �� &RIIH\�� 3��
+RJDQ�� *�� &URZOH\�� 3�� -�� 2
'RQQHOO�� -��
Y9LOOLDPVRQ�� *HR�� : LOOLDPVRQ�� 3HUF\� :LO�
OLDPVRQ�� %HOO� �RI� 6KXWH�� %HOO� DQG� &R����'U��
.HDUQH\�� 0HVVUV�� 3 XQFK�� &�DUUROO�� &ULFN�� )��
&XUWLVV�� (�� &XUWLVV�� 6�� .HDUQH\��: �� &DUWHU��
?9��-��$GDPV��-��0DORQH��)HQWRQ��%UDGULGJH��
%DUQHWW�� -�� '\NHV�� 3XOOE URRN�� &�� 'LDPRQG��
/RIIEHUJ�� 5HDG�� '�� 0F&OLQFK\�� -QR�� 5RUNH��
&��5RUNH��:�� $�� ) LUWK��7 �� &R\OH�� : LOOLDPV��
(�� :H\ODQG�� ( �� %XUQV�� 7�� :�� 7D\ORU�� &��
%XUQV�� -DPHV� 0F&DUWK\�� ) UDQN� %UHZHU��
- �� 'RZOLQJ�� (PDQXHO�� -�� %XUWRQ�� :DWHU�
IR UG�� *�� 6PLWKHUV� DQG� PDQ\� RWKHUV��

5�,�3��
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21� 7KXUVGD\� HYHQLQJ�� 0D\� �WK�� ZH� ZHUH�
DOO� ILOOHG� ZLWK� IHHOL��JV� RI� VLQFHUH� V\PSDWK\�
WRZDUGV� KLV� IDPLO\� DQG� PDQ\� IULHQGV�� DQG�
RI� GHHSHVW� VRUURZ� ZKHQ� ZH� KHDUG� RI� WKH�
GHDWK�RI�0U��7��*�� 'DOWRQ��RI�2UDQJH�� 7KH�
IDWKHU� RI� WKUHH� RI� RXU� SUHVHQW� ER\V�� DQG� RI�
WZR� ZKR� KDG� ODWHO\� OHIW� XV�� KH� KDG� EHFRPH�
ZHOO�NQRZQ� WR� XV� DOO� DV� D� FRQVWDQW� EHQH�
IDFWRU� DQG� VLQFHUH� IULHQG�� 7R� VLJQLI\� WKHLU�
VRUURZ� DQG� V\PSDWK\�� WKH� ER\V� VDLG� WKH�
/LWDQ\� IRU� WKH� 'HDG� LQ� WKH� &KDSHO�� DW� WKH�
WLPH�IRU�RUGLQDU\�QLJKW�SUD\HUV��RQ�WKH�HYHQ�
LQJ� RI� WKH� VDG� QHZV�� DQG� QH[W� PRUQLQJ� DV�

%\�NÂLQG�SHUPL VV�LRQ�RM�)UHHPDQ
V� -RXUQDO �

�
7KH� ODWH� 0U�� 7�� *�� 'DOWRQ��

PDQ\� PDVVHV� DV� SRVVLEOH� ZHUH� VDLG� IRU� WKH�
VRXO� RI� RXU�GHFHDVHG� IULHQG����

0U��7��*��'DOWRQ�ZDV�WKH�HOGHVW�VRQ�RI�0U��
-DPHV� 'DOWRQ�� . �&�6�*� �� RI� 2UDQJH�� +H�
ZDV� HGXFDWHG� DW� 6W�� 6WDQLVODXV� &ROOHJH��
%DWKXUVW�� DQG� DIWHUZDUGV� DW� 6\GQH\� 8QL�
YHUVLW\�� ZKHUH� KH� REWDLQHG� WKH� GHJUHH� RI�
0�$�� ZLWK� KRQRXUV�� 7KRXJK� DW� ILUVW� LQ�
WHQGHG� IRU� WKH� %DU�� KH� MRLQHG� KLV� IDWKHU� LQ�
EXVLQHVV�� DQG� DW� WKH� WLPH� RI� KLV� GHDWK� ZDV�
PDQDJLQJ� GLUHFWRU� RI� WKH� ILUP� RI� 0HVVUV��
'DOWRQ� %URV�� /WG��� 2UDQJH�� +DG� KH� OLYHG��

KH� ZRXOG� KDYH� EHHQ� ��� \HDUV� RI� DJH� RQ�
0D\� ���
+ H�ZDV� WZLFH�PDUULHG��KLV� ILUVW�ZLIH�EHLQJ�

0LVV� 0D\� &RQGRQ�� DQ� ,ULVK� ODG\�� QLHFH� RI�
0UV�� 7�� 'DOWRQ�� VHQU��� RI� 1RUWK� 6\GQH\��
%\� WKLV� PDUULDJH� WKHUH� ZHUH� VL[� FKLOGUHQ��
WKH� 0LVVHV� ,UHQH� DQG� 0DUMRULH�� DQG� IRXU�
VRQV�� -DPHV�� *HUDOG�� 7KRPDV�� DQG�:LOOLDP��
+LV� ILUVW� ZLIH� GLHG� LQ� WKH� \HDU� U����� DQG� LQ�
����� KH� PDUULHG� 0LVV� 0DU\� %XWOHU��
GDXJKWHU� RI� WKH� ODWH� (GZDUG� %XWOHU�� 4�&��
2I� WKLV� PDUULDJH� WKHUH� ZHUH� WZR� FKLOGUHQ��
RI�ZKRP�RQH�VXUYLYHV��:DOWHU�� 0U���*DWW\��
'DOWRQ�ZDV�D� SURPLQHQW�ILJXUH� LQ� KLV� QDWLYH�
WRZQ�� FKDULWDEOH�� JHQWOH� E\� QDWXUH�� DQG� DQ�
HQWKXVLDVWLF� SDWURQ� RI� DQG� SDUWLFLSDWRU� LQ�
DOO� VSRUWV�� EHVLGHV� EHLQJ� D� GLVWLQJXLVKHG�
FLWL]HQ�� KDYLQJ� SHHQ� 0D\RU� �2I�
PHPEHU� RI� WKH� +RVSLWDO� &RPPLWWHH�� DQG� D�
FRQVWDQW� DWWHTGDQW� DW� DOO� PHHWLQJV� RI� WKH�
WRZQ� FRXQFLO�� $ERYH� DOO�� KH� ZDV� D� JRRG�
&DWKROLF�� DWWHQGLQJ� 0DVV� GDLO\� IRU� \HDUV��
DQG� DSSURDFKLQJ� WKH� &RPPXQLRQ� UDLOV�
VHYHUDO� WLPHV� D� ZHHN�� DQG� HYHQ� GDLO\��
+LV� GHDWK� ZDV� QRW� TXLWH� XQH[SHFWHG��

$� VHULRXV� LOOQHVV� VRPH� \HDUV� DJR�� ZKLFK�
QHFHVVLWDWHG� DQ� RSHUDWLRQ�� OHIW� KLP� ZLWK�
KLV� KHDOWK� XQGHUPLQHG�� $Q� DWWDFN� RI�
HSLOHSV\� DW� WKH� HQG� RI� ODVW� \HDU� GHSULYHG�
KLP� RI� WKH� FRPSOHWH� XVH� RI� KLV� OLPEV�� DQG�
KH� KDG� EHHQ� OLYLQJ� DW� &RRJHH� IRU� VRPH�
PRQWKV�� WU\LQJ� D� VHD� DLU� FXUH�� ZKHQ� DQ� DW�
WDFN� RI� SQHXPRQLD� QHFHVVLWDWHG� KLV� UHPRYDO�
WR�/HZLVKDP�+RVSLWDO�� 7KH�NLQG�DQG�VNLOIXO�
DWWHQWLRQ� RI� WKH� 6LVWHUV�DQG� ZH� DOO� NQRZ�
KRZ� NLQG� DQG� VNLOIXO� WKH\� DUH�FRXOG� QRW�
UHVWRUH� KLV� VWUHQJWK� QRU� NHHS� KLP� IURP�
REH\LQJ� *RG
V� VXPPRQV� WR� D� EHWWHU� OLIH��
$OO� ZKR� YLVLWHG� KLP� ZHUH� JUHDWO\� HGLILHG� E\�
KLV� VLQJXODU� UHVLJQDWLRQ� DQG� SDWLHQFH�� +LV�
VWUHQJWK� IDLOHG� J UDGXDOO\� DIWHU�KH�ZDV� WDNHQ�
WR�WKH�KRVSLWDO��DQG�RQ�7KXUVGD\�HYHQLQJ�� DW�
DERXW� �� R
FORFN�� RQ� 0D\� �WK�� VXUURXQGHG�
E\� KLV� IDPLO\�� KH� SDVVHG� DZD\� SDLQOHVVO\�
DQG� SHDFHIXOO\�� ZLWK� DOO� WKH� FRQVRODWLRQV�
RI� RXU� KRO\� UHOLJLRQ�� +H� OHDYHV� D� ZLIH� WR�
PRXUQ� KLP� DV� ZHOO� DV� VHYHQ� FKLOGUHQ�� WZR�
JLUOV�� DQG� ILYH� ER\V�� 7R� WKHVH�� DV� ZHOO� DV�
KLV� EHUHDYHG� IDWKHU�� EURWKHUV� DQG� VLVWHUV��
ZH� RIIHU� RXU� VLQFHUHVW� V\PSDWK\��
7KH� UHPDLQV� ZHUH� FRQYH\HG� WR� 2UDQJH�

RQ�WKH�)ULGD\�QLJKW��DQG�RQ�6DWXUGD\�PRUQ�
LQJ� D� VROHPQ� 5HTXLHP� 0DVV� ZDV� VXQJ� LQ�
WKH� SUHVHQFH� RI� D� ODUJH� JDWKHULQJ� RI�
UHODWLYHV� DQG� IULHQGV�� &DWKROLF� DQG� 3UDWHV�
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V� &KXUFK�� 2UDQJH�� 7KH�VROHPQ�PDVV�ZDV� VXQJ�E\�5HY�� )U��2
%ULHQ��� ��2UDOLJH��� DVVLVWHG� E\� 9HU\� 5HY�� )DWKHU�*DUWODQ��6�-��� �6W��,JQDWLXV�&ROOHJH�� GHDFRQ���DQG� 9HU\� 5HY�� )DWKHU� /RZH� �6W�� 6WDQLV�ODXV� &ROOHJH�� %DWKXUVW�� VXE�GHDFRQ�� 5HY��)DWKHU� 5\DQ� DFWHG� DV� PDVWHU� RI� FHUH�Q�RQLHV�� DQG� WKH� FKDQWHUV� ZHUH� 5HY��)DWKHU� 2
.HHIH�� 3�3�� ��&DUFRDU��� )DWKHU�(�� @�� )ODQDJDQ� ��$GP�� %DWKXUVW��� DQG� 5HY��3�� 'DOWRQ�� 6�-�� �EURWKHU� RI� GHFHDVHG���$W� WKH� FRQFOXVLRQ� RI� WKH� 0DVV�� )DWKHU�5\DQ�� LQ� UHIHUULQJ� WR� WKH� GHDWK� RI� 0U��'DOWRQ�� H[SUHVVHG� WKH� UHJUHW� WKDW� DOO� IHOW� DW�WKH� ORVV� RI� RQH� RI� WKH� EHVW� FLWL]HQV�� WUXHVW�IULHQGV�� DQG� RQH� RI� WKH� PRVW� H[HPSODU\�

&DWKROLFV� 2UDQJH� KDG� NQRZQ� IRU� PDQ\�\HDUV� SDVW��
7KH� FRUWHJH�ZDV� YHU\� ORQJ�� EHLQJ�VZHOOHG�E\� QXPHURXV� IULHQGV� DQG� UHSUHVHQWDWLYHV� RI�DOO� FODVVHV� DQG� FUHHGV�� 7KH� KHDUVH� ZDV�SUHFHGHG� E\� PHPEHUV� RI� WKH� 2UDQJH� 7RZQ�%DQG� LQ� XQLIRUP�� IRRWEDOOHUV� DQG�FULFNHWHUV��PHPEHUV� RI� WKH� +LEHUQLDQ� 6RFLHW\�� HP�SOR\HHV� RI� WKH� 2UDQJH� FRXQFLO�� DQG� HP�SOR\HHV� RI� 0HVVUV� 'DOWRQ� %URV��� /WG�� 7KH�ERG\�ZDV� ODLG� LQ� WKH� IDPLO\� YDXOW�� WKH�%HQH�GLFWXV� EHLQJ� VXQJ� E\� WKH� 5HY�� )DWKHU�2
.HHIIH� DQG� )ODQDJDQ�� DQG� 5HY�� 3�� 'DO�WRQ�� ZKLOH� 5HY�� )DWKHU� 5\DQ� JDYH� WKH� ODVW�EOHVVLQJ��

5�,�3��

$� )DYRX U LWH� 9LHZ� RI� WKH� *DUGHQ ��
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35(66� 127,&(6��� ���:H� GHVLUH� WR� H[SUHVV� RX U� JUDWHIXO� WKDQNV� WR� WKH� HGLWRUV�YDULRXV� SDUWV� RI� $XVWUDODVLD� DQG� HOVHZKHUH��ZKRVH� ZRUGV�RI� NPGO\� FULWLFLVP� DQG� HQFRXUDJLQJ� SUDLVH� RI� RXU� ODVW� LVVXH� ZH� DUH�
JODG� WR� UHSURGXFH� LQ� WKLV��

�285� $/0$� 0$7(5���7KH� SURYLQFLDO�MRXUQDOLVW�� ZLWK� D� NHHQ� H\H� WR� WKH� FLUFXODWLRQ�RI� KLV� SDSHU�� JHQHUDOO\� HYDGHV� MXGJPHQW� DV�WR� ZKR� ZDV� EHOOH� RI� WKH� EDOO� E\� WKH� IRUPXOD���:KHUH� DOO� ZHUH� VR� FKDUPLQJ�� WR� VHOHFW� RQH� IRU�VSHFLDO� SUDLVH� ZRXOG� EH� LQYLGLRXV�� EXW�����7KH� �)UHHPDQ�� XVXDOO\� H[SHULHQFHV� D� OLNH�GLIILFXOW\� LQ� GUDZLQJ� FRPSDULVRQV� EHWZHHQ� WKH�H[FHOOHQW� FROOHJH� DQQXDOV� ZKLFK� UHDFK� LW� DW� WKH�FORVH� RI� WKH� VFKRODVWLF� \HDU�� 7KLV� \HDU�� KRZ�HYHU�� WKH� GLIILFXOW\� LV� YHU\� PXFK� OHVVHQHG� E\�WKH� DSSHDUDQFH� RI� �2XU� $OPD� 0DWHU��� DV� WR�ZKLFK� 5LYHUYLHZ� KDV� RXWFODVVHG� LWV� SUHYLRXV�HIIRUWV�� DQG� SURGXFHG� D� PDJD]LQH� ZKLFK� HDVLO\�FKDOOHQJHV� DFDGHPLF�$XVWUDOLD� IRU� DOO�URXQG� H[�FHOOHQFH�� 7KH� \HDU�ZDV� D� GLVWLQJXLVKHG� RQH� LQ�LWV� HYHQWV�� LW� ZDV� QR� OHVV� GLVWLQJXLVKHG� LQ� LWV�VFKRODVWLF� VXFFHVVHV�� DQG� WKH� UHFRUGV� RI� ERWK�PDNH� FDSLWDO� UHDGLQJ� WR� DQ\RQH� ZKR� WDNHV� D�KHDOWK\� LQWHUHVW� LQ� 6W�� ,JQDWLXV
� &ROOHJH�� 7KH�SXEOLFDWLRQ� LV�� KRZHYHU�� E\� QR� PHDQV� PRQRSR�OLVHG� E\� VXFK� UHFRUGV�� ,W� WHHPV� ZLWK� FOHYHU�SDUDJUDSKLF� SHUVRQDOLD�� DQG� IURP� DOPRVW� HYHU\�SDJH� LOOXVWUDWLRQV� PHHW� WKH� H\H�� ZKLFK� JUDSKL�FDOO\� WHOO� RI� VRPH� DFKLHYHPHQW� E\� D� SDVW� RU�SUHVHQW� VWXGHQW���)UHHPDQ
V� -RXUQDO���

�285� $/0$� 0$7(5��� WKH� VFKRRO� PDJD�]LQH� RI� 6W�� ,JQDWLXV� &ROOHJH�� 5LYHUYLHZ�� FRP�SDUHV� IDYRXUDEO\� ZLWK� SUHYLRXV� LVVXHV�� DQG� WKHUH�LV� UHDOO\� QR� UHDVRQ� IRU� WKH� MXYHQLOH� �HGLWRULDO�JURZO�� ZLWK� ZKLFK� WKH� SUHVHQW� QXPEHU� LV� SUH�IDFHG�� /DVW�\HDU
V� LVVXH�ZDV� D� VSHFLDO� āāGRXEOH��QXPEHU�� DQG� WKH� SUHVHQW� HGLWRUV� ZHUH� DS�SDUHQWO\� DZHG� E\� WKH� HXORJLVWLF� SUHVV� QRWLFHV�LW� UHFHLYHG�� DQG� VR� WKH\� DQQRXQFH����7KH� HGL�WRUV� RI� WKH� IDPRXV� GRXEOH� QXPEHU� DUH� GHIXQFW��7KH\� KDYH� VXFFXPEHG� WR� DQ� RYHUGRVH� RI� 8QL�YHUVLW\� H[DPV�� DQG� SUHVV� SXIIV�� :H� KDYH�JUHDW� SOHDVXUH� LQ� LQIRUPLQJ� WKH� XQLYHUVDO�SUHVV� RI� $XVWUDOLD� WKDW� KHQFHIRUWK� D OO� HQ�WKXVLDVWLF� DGPLUHUV� RI� WKH� ODWH� HG LWRUV� PXVW�SUHVHQW� WKHLU� FRPSOLPHQWV� WR� WKH� 6SRRN�%XUHDX���
6WLOO�� WKH� SUHVHQW� HGLWRUV� PD\� FRQJUDWX ODWH�WKHPVHOYHV� RQ� KDYLQJ� LVVXHG� D� EULJKW� DQG�EUHH]\� PDJD]LQH�� ZHOO� DQG� SURIXVHO\� LOOXV�WUDWHG�� $� FRORXUHG� IURQWLVSLHFH� VKRZV� WKH� &RO�OHJH� DQG� JURXQGV�� DQG� WKHUH� LV� DOVR� D� WLQWHG�SKRWRJUDSK� RI� 3URIHVVRU� 'DYLG�� ,Q� DGGLWLRQ�

WR� W KH� XVXDO� FROOHJH� QHZV�DFDGHPLF� DQG�DWKOHW LF�DQG� FKDWW\� QRWHV� RQ� ROG� ER\V�� WKHUH�DUH� DUWLFOHV� RQ� �&ODVVLFV� LQ� WKH� 6FKRROV��� RQ��(DUWKTXDNHV�� � LOOXV WUDWHG� E\� UHSURGXFWLRQV�RI� VHLVPRPHWULF� U HFRUGV� WDNHQ� DW� WKH� FROOHJH���DQG� D� FKDUPLQJ� SDSHU� E\� 3URIHV VRU� 'DYLG� RQ�

7KH� 6FLHQFH� RI� 6FHQHU\����'DLO\� 7HOHJUDSK���

�2XU� $/0$� 0$7(5��� WK H� VSOHQGLG� PDJD�]LQH� ZKLFK� LV� HGLWHG� DQG� SXEOLVKHG� E\� WKH� VWX�GHQWV� RI� 6W�� ,JQDWLXV� &ROO HJH�� 5LYHUYL HZ�� 6\G�QH\�� VHWV� D� YHU\� KLJK� V WDQGDUG�� DQG� WKHUH� LV�FHUWDLQO\� QR� R WKHU� VFKRR O� LQ� $XVWUDOLD� ZKLFK�LVVXHV� U HJXODUO\� DQ\WKLQJ� TXLWH� VR� DGPLUDEOH�DQG� VR� DUWLVWLF�� 7K H� IURQWLVSLHFH� LV� D� SKRWR�JUDSK� LQ� FRORXUV� RI� WK H� H[WHQVLYH� FROOHJH�� VR�SLFWXUHVTXHO\� VLWXDWHG� RQ� WKH� EDQN� RI� WKH� /DQH�&RYH� 5LYHU�� 7KHUH� DUH� RYHU� ��� RWKHU� LOOXVWUDWLRQV��LQFOXGLQJ� VFHQHV�� SRUWUDLWV�� DQG� JURXSV�� ZKLOH�WKHUH� DUH� ���� SDJHV� RI� SULQWHG� PDWWHU� UHODWLQJ�FKLHIO\� WR� WKH� &ROOHJH� DQG� LWV� DFWLYLWLHV� LQ� WKH�FODVV URRP�� OHFWXUH� WKHDWUH�� VSR UWV� DUHQD�� GH�EDWLQJ� VRFLHW\�� GUDPDWLF� VWDJH�� DQG� HOVHZKHUH��7 KH� ZKROH� LV� WDVWHIXOO\� ERXQG �� EHDULQJ� WKH� FRO�OHJH� EDGJH� RQ� WKH� FRYHU� LQ� JROG�� ZKLOH� WK H�SDSHU� DQG� SULQWLQJ� DUH� H[FHOO HQW�� 7KH� \HDU�
����� ZDV� HYLGHQWO\� RQH� RI� JUHDW� VXFFHVV� DW� WKH�&ROOHJH�� DQG� WKH� UHFRUG� FRQWDLQHG� LQ� �2XU�$OPD� 0DWHU�� LV� RQH� RI� ZKLFK� DQ\� HGXFDWLRQDO�LQVWLWXWLRQ� PD\� ZHOO� EH� SURXG���7KH� $GYHU�WLVHU�� �$GHODLGH���

�285� $/0$� 0$7(5���7KH� &KULVWPDV�LVVXH� RI� 

2XU� $OPD� 0DWHU��� WK H� VHPL�DQQXDO�FRQGXFWHG� E\� WKH� V WXGHQWV� RI� 5LYHUYLHZ� &RO�OHJH�� 6\GQH\�� VKRZV� WKDW� WKLV� H[FHOOHQW� VFKRRO�PDJD]L QH� FDQ� HDVLO\� KROG� LWV� SODFH� DPRQJ� LWV�FOD VV�� ,Q� DGGLWLRQ� WR� WKH� XVXDO� VFKRRO� UHFRUGV��WKHUH� D UH� VHYHUDO� DUW LFOHV� RI� VSHFLDO� LQ WHUHVW��VXFK� DV� WKH� DFFRXQW� RI� WKH� OHFWXUH� RQ� KL V� WULS�WR� WKH� 6RXWK� 3ROH�� ZKLFK� 3URIHVVRU�'DYLG� JDYH�WR� WKH� VWXGHQWV�� DQG� D� GHVFULSWLRQ� RI� D�PHPRUDEOH� 5XJE\� PDWFK�� �&LW\� Y�� &RXQWU\���7KH� VFKRRO� UHFRUGV� LQ� WKLV� QXPEHU� DUH� YHU\�IXOO�� D�LG� WKH\� DUH� S
URIXVHO\� LOOXVWUDWHG�� 7K H\�LQFOXGH� GHWDLOV� RI� WKH� GRLQJV� RI� WKH� GHEDWLQJ�DQG� GUDPDWLF� FOXEV�� DV� ZHOO� DV� RI� WKH� YDULRXV�VSRUWLQJ� FOXEV�� $� QRYHO� DQG� HQWH UWDL QLQJ�IHDWX UāH� LV� �&ROO HJH� - RWWLQJV���������� LQ� WKH� IR UP�RI� D� GLDU\���6RXWKHUQ� &URVV�� �$GH ODLGH���
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��:H� KDYH� WR�DFNQRZOHGJH� WKH� UHFHLSW� RI� WKH� QHZ� QXPEHU� R I��2XU�$OPD�0DWHU��� WKH� VSOHQGLG� OLWWOH�PDJD]LQH�LVVXHG� E\� WKH� VWXGHQWV� RI� 6W�� ,JQDWLXV� &ROOHJH��5LYHUYL HZ�� 6\GQH\�� ZKLFK� HDVLO\� VWDQGV� WKH�KLJKHVW� RI� DOO� VLPLODU� SXEOLFDWLRQV� RI� WKL V� VLGH�R I� WKH� OLQ H�� 7KH� QHZ� QXPEHU� LV� IXOO\� HTXDO� WR�DQ\� ZKLFK� KDV� SUHFHGHG� LW�� DQG� LWV� FRQWHQWV� DUH�D� VSOHQGLG� UHFRUG� RI� RQH� RI� WKH� ILQHVW� HGXFD�WLRQDO� HVWDEOLVKPHQWV� LQ� $XVWUDODVLD���%XQGD�EHUJ� 'DLO\� 1HZV���

� 285�$/0$�0$7(5���:H� DUH� LQ� UHFHLSW�RI� WKLV� \HDU
V� QXPEHU� RI� �2XU� $OPD� 0DWHU���WKH� DQQXDO� LVVXHG� E\� 5LYHUYLHZ� &R OOHJH�� 6\G�QH\�� 7KH� LOOXVWUDWLRQV� DUH� H[FHOOHQW�� DQG�WKURXJKRXW� WKH� PDJD]LQH� UHDFKHV� D� YHU\� KLJK�VWDQGDUG� RI� WKH� SULQWHU 
V� DQG� SKR WRJUDSKHU 
V�DUW�� ,W� LV� HGLWHG� E\� WKH� VWXGHQWV� RI� WKH� &RO�OHJH�� DQG� WKH� DUWLFOHV� FRQWDLQHG� WKH UHLQ� DUH�RI� D� YHU\� LQWHUHVWLQJ� FKDUDFWHU�� DQG� GR� FUHGLW�WR� WKH�ZULWHUV�� :H�DUH� SOHDVHG� WR� QRWH� VHYHUDO�VSHDNLQJ� OLNHQHVVHV� RI� 0U�� 9�� &RQORQ� LQ� WKH�SXEOLFDWLRQ�� ZLWK� WKH� UHFRUG� RI� KLV� GRLQJV�� ERWK�LQ� VFKRODVWLF�DQG�DWKOHWLF� FLUFOHV� DW� WKH� &ROOHJH��IURP� ZKLFK� LW� PD\� EH� REVHUYHG� WKDW� 0DVWHU�&RQORQ� KDV� GRQH� FUHGLW� IRU� KLPVHOI�� KLV� SDUHQWV�DQG� WKH� &ODUHQFH� 5LYHU�� RI� ZKLFK� K H� LV� D�QDWLYH���&ODUHQFH� 5LYHU� $GYRFDWH���

�285�$/0$�0$7(5���7KH� ��WK� LVV XH� RI�WKLV� H[FH OOHQW� S HULRGLFDO�� HGLWHG� E\� WKH� VWXGHQWV�RI� 6W�� ,JQDWLXV� &ROOHJH�� LV� WR� KDQG�� DQG���QR� EHW�WHU� SXEOLFDWLRQ� KDV� UHDFKHG� XV�� 7KH� ,OOXVWUD�WLRQV�� SULQFLSDOO\�RI� WKH� VWXGHQWV� DQG� WK H� ORYHO\�QRRNV� DW� WKH� VFKRRO� KRPH�� DUH� DV� JRRG� DV� FDQ�EH� IRXQG� LQ� DQ\� ILUVW�FODVV� DUW� MRXUQDO�� %H�VLGHV� WKHUH� DUH� SLFWXUHV� RI� 3URIHVVRU�'DYLG�� %�$��� )�5�6��� GLVFRYH UHU� RI� WKH� 6RXWK�0DJQHWLF� 3 R OH�� 7KHUH� LV� DOVR� D� SLFWXUH� RI� D�SRUWLRQ� RI� RQH� RI� WKH� ILYH� UHFRUG V� RI� DQ� HDUWK�TXDNH� LQ� 1RYHPEHU�� ,JUR�� ZKLFK� WRRN� SODFH� DW�D� GLVWDQFH� RI� DERXW� ,��62� PWOHV� DZD\�� &QFNHW��IRRWEDOO �� URZLQJ�� DQG� RWKHU� JDPHV� DUH� ODUJHO\�GHDOW� ZLWK� DV� DOVR� LV� WKH� GUDPDWLF� DUW�� $� YHU\�LQWHUHVWLQJ� DUWLFOH� E\� 3URIHVVRU� 'DYLG�� 7KH�QXPEHU� LV� FHUWDLQO\� WK H� E HV W� \HW� LV VXHG�� DQG� LV�ZHOO� ZRUWK� SHUXVLQJ���1�HSHDQ� 7LPHV�� �3HQ�ULWK� ��

�285� $/0$� 0$7(5���7R� KDQG� LV� WKH�&KULVWPDV� MRXUQDO� IURP� 6W�� ,JQDWLXV� &ROOHJH��5LYHUYLHZ�� 6\GQH\�� $V� LV� WKH� FDVH� HYHU\� \HDU��WKLV� SURGXFWLRQ� H[FHOV�� LQ� PDQ\� ZD\V�� WKH�PDJD]LQHV� LVV XHG� IURP� WKH� RWKHU� &R OOHJHV� ,Q�WKH� 6WDWH�� )URP� D� SHUXVDO� RI� WKLV� QHDWO\� DU�UDQJHG� DQG� H[FHOO HQWO\� SULQWHG� SURGXFWLRQ�� RQH�FDQ� VHH� WKDW� WKH� PDWWHU� LV� IURP� WKH� SHQV� RI� WKH�ER\V� WKHPVHOYHV�� DQG� WKH� UHSRUWV� RI� WKH�YDULRXV�VSRUWV�� GHEDWHV�� RXWLQJV�� DQG� GLDULHV�� HWF��� DUH�H[FHHGLQJO\� LQWHUHVWPJ� HYHQ� WR� SHRSOH�ZKR� DUH�XWWHU� VWUDQJHUV� WR� WKH� FROOHJH� DQG� ,WV� FXVWRPV�����1�DUUDEUL� +HUDOG ���

�285� $/0$� �,$7(5��� IURP� WKH� SDODWLDO�-HVXLW ā� &ROOHJH�� 5LYHUYLHZ�� KDV� RQFH� PRUH�UHDFK HG� XV�� DQG� WKH� SURGXFWLRQ�� IURP� HLWKHU� D�OLWHUDU\� R U� DUWLVWLF� VWDQGSRLQW�� LV� RQH� RI� ZKLFK�WKH� HG LWRUV� PD\� EH� MXVWO\� SURXG�� 7KH� H[FHO�OHQFH� RI� WKLV� SXEOLFDWLRQ�� LQFUHDVLQJ� \HDU� E\�\HDU�� KDV� LQ� WK H� SUHVHQW� QXPEHU� UHDFKHG� LWV�KL J KHVW� SRLQW��
ā*UHQIHOO� 5 HFRUG���

�285� $/0$� 0$7(5���2QFF� PRUH� ZH�DUH� LQ� UHFH LSW� RI� D� FRS\� RI� �2XU� $ OPD� 0DWHU���D� SHULRGLFDO� SXEOLVKHG� E\� WKH� - HVXLW� &ROOHJH�R I� 5LYHUYL HZ�� 6\GQH\�� $V� ZLWK� IRUPHU� SXEOL�FDWLRQV�� WK H� RQH� QRZ� XQGHU� UHYLHZ� LV� ZHOO� LQ�NHHSLQJ�ZLWK� WKH� KL JK� VWDQGDUG� RI� LWV� SUHGHFHV�VR UV �� DQG� LV� KL J KO\� FU HGLWDEOH� WR� DOO� FRQFHUQHG�LQ� LWV� SURGXFWLRQ�� ERWK� IURP� D� OLWHUDU\� DQG�PHFKDQLFDO� SR LQW� RI� YLHZ�� 7KH� �$OPD� 0DWHU��KDV� D� YDULHW\� R I� UHDGLQJ�� DQG� EHVLGHV� WKH� XVXD O�FROOHJH� LQIR UPD WLRQ�� LW� K DV� DOVR� D� QXPEHU� RI�LOOXVWUDWLRQV�� 6RPH� YHU\� JRRG� UHDGLQJ� LV� WR�EH� IRXQG� LQ� WKH� UHSRUWV� RI� WKH� &ROOHJH� GHEDWLQJ�VRFLHWLHV� LQ� WKH� 5LYHUYL HZ� 3DUOLDPHQW�� 7KH�PDJD]LQH� LV� LQ� HYH U\� ZD\� DQ� H[FHOOHQW� SUR�GXFWL RQ����:DUZLFN� $UJXV���

�285� $/0$� 0$7(5��� WKH� 5LYHUYLHZ�&ROOHJH� MRXUQDO� IRU� WKH� \HDU� ,�,2�� LV� WR� KDQG��EHDXWLIXOO\� SULQWHG�� LOOXVWUDWHG�āDQG� SUHVHQWHG�DV� XVXDO �� DQG� XSRQ� VXFK� D Q� H[FHOO HQW�SURGXFWLRQ�WKH� VWXGHQWV� DUH� WR� EH� ZDUPO\� FRQJUDWXODWHG��,W� FRQWDLQV� DQ� LQWHUHVWLQJ� KL VWR ULFDO�� VNHWFK� RI�WKH� FHOHEUDWHG� VHDW� RI� OHDUQLQJ�� VKRUW� DQG� LQ�WHUHVWLQJ� ELRJUDSKL HV�� DQG� D� FKURQLFOH� RI� WKH�GR LQJV� R I� VFKR ODUVKLSV� DQG� VSRUW� RI� WKH� 5LYHU�YL HZ� VWXGHQWV�� ,WV� LOOXVWUDWLRQV� DUH� EHDXWLIXO�U HSURGXFWL RQV�� WKH� SR UWUD LW� R I� 3URIHVVRU� 'DYLG�LV� SDUWLFXODUO\� ILQH�� ZLWK� WKH� P HULW� RI� D� JRRG�SKRWRJUDSK�� $OWRJHWKHU� WKH� PDJD]LQH� UHIOHFWV�FUHGLW� RQ� LWV� SXEOLVKH UV� DQG� SULQWHUV���.LDPD�,QGHSHQGHQW���


ā285� $/0$� 0$7(5���7KLV� LV� WKH� WLWOH�RI� WKH� ��WK� LVVXH� �RI� D� P DJD]LQH� LQ� FRQQHFWLRQ�ZLWK� 6W�� ,JQDWLXV� &ROOHJH�� DW� 5LYHUYLHZ�� 6\G�QH\�� ZKLFK� LV� VR� DE O\� HGLWHG� E\� VWXGHQWV� RI�WKDW� ZHOO�NQRZQ� HGXFDWLRQDO� LQVWLWXWLRQ�� 7KH�ERRN� FRQWDLQV� RYHU� ,�,6� SDJHV�� PDQ\� RI� ZKLFK�DUH� EHDXWLIXOO\� LOOXVWUDWHG� ZLWK� YLHZV� RI� WKH�&ROOHJH� DQG� JURXQGV�� DQG� SRUWUDLWV� RI� SDVW� DQG�SUHVHQW� V WXGHQWV�� 7KH� HGXFDWLRQDO� UHVXOWV� DW�WDLQHG� DUH� RI� WKH� KLJKHV W� R UGHU�� DQG� SODFHV�WKH� FROOHJH� LQ� WKH� WRS� UDQN�� 7KH� ERRN� LV� D�SHUIHFW� ZRUN� RI� DUW�� DQG� IXOO� GHWD LOV� RI� FROOHJH�OLIH� DUH� WROG� LQ� D� PRVW� LQWHUHVWLQJ� VW\OH�� āā
3O�HF�SXEOLFDWLRQ� LV� D� FUHGLW� WR� $ XVWUDOLDQ� WDOHQW� LQ�HYHU\� EUDQFK���7KH� 5LFKPRQG� 5LYHU� ([SUHVV�DQG� .\RJOH� $GYHUWLVHU���

�285�$/0$�0$7(5���:H�KDYH� UHFHLYHG�IURP� WKH� VWXGHQWV� RI� 6W�� , J QDW LXV� &ROO HJH��5LYHUYL HZ�� D� FRS\� RI� WKHLU� FROOHJH� PDJD]LQH�IRU� ,�,2�� 7KH� SXEOLFDWLRQ� UHIOHFWV� YHU\� JUHDW�FUHGLW� XSRQ� WKH� \RXWKIXO� HGLWR UV�� DQG� LV� H[�



���� 285� $/0$� 0$7(5��
FHHGLQJO\� LQWHUHVWLQJ�� SUHVHQWLQJ�� DV� LW� GRHV�� D�IDLWKIXO� SLFWXUH� RI� WKH� GDLO\� OLIH� RI� VWXGHQWV� DW�WKH� &ROOHJH�� DQG� WKHLU� ZRUN� IRU� WKH� \HDU�� 7KH�ZULWHU� LV� DIUDLG� WR� UHFDOO� KRZ� PDQ\� \HDUV� KDYH�SDVVHG� VLQFH� KH�HGLWHG� D� OHVV�ZRUWK\�SURGXFWLRQ�DW� WKH� HOGHU� VLVWHU� LQVWLWXWLRQ�6W�� 3DWULFN
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