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�XU� $OPD� IODWUU��
7KH� $QQXDO� 0DJD]LQH� RI� 6W�� ,JQDWLXV
� &ROOHJH�� 5LYHUYLHZ�� 6\GQH\��

1R�� ���� '(&(0%(5�� ������ ��5'� <($5�

(',725,$/��
+(�*UHDW�:DU�LV� RYHU�� 5LYHU�
YLHZ�� LQ� FRPPRQ� ZLWK� WKH�
UHVW�RI�$XVWUDOLD��ZDV�WKULOOHG�
E\� WKH� QHZV� WKDW� WKHUH� ZDV�
D� FHVVDWLRQ� RI� KRVWLOLWLHV��
7KH� *UHDW� :DU� LV� RYHU�� EXW�
ZH� PXVW� QRW� IRUJHW� WKRVH�
ZKR� KDYH� IRXJKW� DQG� KDYH�

VXIIHUHG� WR� EULQJ� LW� WR� D� YLFWRULRXV� FRQFOX�
VLRQ�� 7KHUHIRUH� WKLV� QXPEHU� RI� RXU� 0DJD�
]LQH� LV� DOVR� D� 
Y9DU� 1XPEHU�� 7KH� WRWDO�
QXPEHU� RI� HQOLVWPHQWV�� DV� IDU� DV� ZH� FRXOG�
DVFHUWDLQ�� LV� ����� 2XU� 'HDG� QXPEHU� ��ā�
7KHVH� ILJXUHV �� IRU� D� 6FKRRO� ZKLFK� LV� FRP�
SDUDWLYHO\� \RXQJ� DQG� ZKRVH� QXPEHUV� KDYH�
QHYHU�EHHQ�YHU\� ODUJH�� VSHDN�IRU� WKHPVHOYHV��
5LYHUYLHZ� KDV� EHHQ� WHVWHG� E\� RQH� RI� WKH�
VHYHUHVW� RI� WHVWV�:DU�� DQG� KDV� QRW� EHHQ�

IRXQG� ZDQWLQJ�� 2XU� 2OG� %R\V� KDYH�
ILJXUHG� RQ� YDULRXV� )URQWV� DQG� LQ� YDULRXV�
FDSDFLWLHV�� DQG� KDYH� EURXJKW� KRQRQU� WR�
WKHPVHOYHV� DQG� WR� WKHLU� $OPD� 0D�WFU��
:H�ZLVK� WR� WKDQN�DOO� WKRVH�ZKR�� E\�VHQG�

LQJ� PDWWHU�� KHOSHG� XV� WR� FRPSLOH� RXU� ?9DU�
1RWHV�� :H� ZLVK� DOVR� WR� WKDQN� WKRVH� ZKR�
SURYLGHG� PDWWHU� LQ� RWKHU� VHFWLRQV�� $V� ODVW�
\HDU�� ZH� DUH� LQGHEWHG� WR� 0HVVUV�� .HYLQ�
5\DQ�� 0�$��� DQG� )UDQN� *Z\QQH� IRU� WKHLU�
KHOS�� 
Y9H� DUH� JUDWHIXO� WR� PDQ\� PHPEHUV�
RI� RXU� RZQ� &RPPXQLW\� IRU� WKHLU� DVVLVWDQFH��
DQG� DOVR� WR� WKH� 5HY�� %DVLO� /RXJKQDQ� 6�@���
ZKR�� WKRXJK� DW� SUHVHQW� IDU� UHPRYHG� IURP�
5LYHUYLHZ�� LV� HYHU� UHDG\� WR� KHOS� XV�� ?9�H�
DOVR� PYH� D� JUHDW� GHEW� RI� JUDWLWXGH� WR� WKH�
5HY�� 3�� 'DOWRQ� 6�-�� IRU� KLV� /LVWV�� ZKLFK� DUF�
LQYDOXDEOH��
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'LUHFWRU�� 5HY�� Y9�� 2
.HHIIH� 6�-��
3UHIHFW�� 1RHO� �?IHDJKHU��

�VW�$VVLVWDQW�� $�� 2[HQKDP�� �QG�$VVLVWDQW�� )��%RZQ�
7KH�PHHWLQJV� RSHQHG� E\� WKH� UHFLWDO� RI� WKH�

$FW�RI�&RQVHFUDWLRQ�DQG�WKHQ�D� GHFDGH�RI� WKH�
5RVDU\�ZDV�VDLG�IRU� WKH� 2OG� %R\V� DW�WKH�IURQW�
7ZR� UHFHSWLRQV� ZHUH� KHOG� LQ� WKH� FRXUVH�

RI� WKH� \HDU�� 2Q� 0DUFK� �UG�� )DWKHU� 5HFWRU�
UHFHLYHG� WKH� IROORZLQJ� LQWR� ā�WKH� 6RGDOLW\�
EHIRUH� %HQHGLFWLRQ�� /�� 0F6WD\�� 9�� 'HPSVH\��

-�� %RXUNH�� -�� &RUU\�� -�� )OH[PDQ�� DQG� &��
0RUULVVH\�� 7KH� VHFRQG� UHFHSWLRQ� WRRN�SODFH�
RQ� $VFHQVLRQ� 7 KXUVGD\�� �?�D\� �WK�� EHIRUH�
%HQHGLFWLRQ�� ZKHQ� WKH� IR OORZLQJ� ZHUH� DG�
PLWWHG� LQWR� WKH� 6RGDOLW\� E\� )DWKHU� 5HFWRU��
,�� %U\DQW�� 5�� &DPSEHOO�� ??U�� 'RUPHU�� &��
+DPLOWRQ�� + �� +D\HV�� &�� 0DVVH\�� -�� �?-F�
'RQDJK�� /�� 5HJDQ�� +�� 0XOOHU�� )�� 9DYDVRXU��
DQG� 9Y�� Y9LOOLDPVRQ�� $UWKXU� +RJDQ� ZDV�
DOVR� GXH� IRU� UHFHSWLRQ�� EXW� �YYDV� DZD\� RQ�
W KH� VLFN� OL VW�� �1��0($*+(5��

62'$/,7<� 2)� 7+(� +2/<� $1*(/6��
'LUHFWRU�� 5HY�� -� +HDO\� 6�-�

3UHIHFW��0�� (DNLQ��
)LUVW�$VVLVWDQW�� - ��5DH�� 6HFRQG�$VVLVWDQW�� %��5HJDQ��
7KH�IROORZLQJ�PHPEHUV�ZHUH�UHFHLYHG� LQWR�

WKH� 6RGDOLW\� RQ� -XQH� URWK�� 'HQLV� %DUUHWW��
,DQ� &RPULH� 7KRPVRQ�� -RKQ� (GZDUGV��
?9LOOLDP� (QJOLVK�� .HQQHWK� %ULGJH�� -RKQ�
*RGVDOO�� 5XSHUW� :KLWH�� *HUDUG� %U\DQW��
3DXO� 0HDJKHU�� 9LQFHQW� 6WUDWWRQ�� +DUROG�

9DYDVRXU�� 3HUF\� +XUOH\�� ��?�DUN� 0F$ODU\��
$UWKXU� &REFURIW�� DQG� +RUDFH� )OH[PDQ��

ZHUH� KHOG� HYHU\� )ULGD\� HYHQLQJ��
GXULQJ�ZKLFK� ZH� ZHUH� VSRNHQ� WR� E\� )DWKHU�
+HDO\�� ZKR� DW� WKH� EHJLQQLQJ� RI� HDFK� PHHW�
LQJ� SURSRVHG� VRPH� LQWHQWLRQ� IRU� ZKLFK� WKH�
6RFLDOLVWV� ZHUH� WR� RIIHU� XS� WKHLU� SUD\HUV�
WKURXJKRXW� WKH� IROORZLQJ� ZHHN��

�0�� ($.,�?��



$OODQ�� /LHXW��
%DUORZ�� -RKQ�� &DSW��
%DUUDFORXJK��+DUROG��7SU��
%D[WHU�� 3DXO�� 3 W H��
%RZOHU�� 9DOHQWLQH�� 7SU��
%RXWHLOOHU�� *XVWDYH�� 6ROGDW�
%UHQQDQ�� :LOOLDP�� / LHXW��
&OLIIRUG�� &RQ\HUV�� 7SU��
&ORQDQ�� - RVHSK�� /LHXW��
&RHQ�� ) UDQFLV�� 0DMRU��
&RIIHH�� )UDQFLV�� /LHXW��
&UDYHQ�� 5 LFKDUG�� 3 W H��
&URPPHOLQ�� )UDQFLV�� 3WH��
'DZVRQ�� *HRUJH�� 3WH��
'HIIHUULHUH�� +HQUL�� 6ROGDW�
'RXJODV�� +XJK�� /LHXW��
)LW]JHUD OG�� (GZLQ�

%DFRQ�� &\ULO�� 3WH��
)HUQDQGRV�� -RKQ�� *XQQHU�
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��?LOOHE��

)DQQLQJ�� )UHGHULFN�� &DSW��
*DYDQ�'XII\�� 'HV��� /LHXW��
*RROG�� $UWKXU�� 3WH��
+DOORUDQ�� -RKQ�
+HQG\�3RROH\�� +HUEHUW�� 3WH��
+LOO�� *HRUJH�� 3WH��
+XJKHV�� 5RJHU� )RUUHVW�� &DSW��
+XJKHV�� %U\DQ�� &DSW��
-RKQVWRQ�� 5DOSK �� &DSW��
-RKQVWRQH��0HOYLOOH�� )OLJKW�&DSW��
-RKQVWRQH�� *RGIUH\�� /LHXW��
.HHQDQ�� &ODXGH�
.HO O\�� : LOO LDP�� 3WH��
/DQH�0XOOLQV�� %UHQGDQ�� /LHXW��
/\QFK�� $ OEHUW�� &RUS��
0DFNHQ�� 5REHUW�� *XQQHU�
0DNLQVRQ�� )UDQFLV�� 3WH��

,'LHE� RQ� %FWLYH� 6HU?�LFH��
/HQHKDQ�� (ULF�� /LHXW��
0XJOLVWRQ�� 'DO\�

OERQRXUV��

DNLQVRQ�� 5RJHU�� *XQQHU�
�?�DQQ�� $OIUHG�� )OLJKW�/LHXW��

-RVHSK�� 3WH��
%UXFH�� 3WH��

�?�LFKROOV�� $UWKXU�� 3WH��
1RUULV�� ,��%HUWUDP�� /LHXW��&RO��
2
&RQQRU� 5LFKDUG�� 3WH��
2[HQKDP�� *RUGRQ�� )OLJKW�/LHXW�
3HU\�� &HFLO�� /LHXW��
3LQQRFN�� 9YLOOLDP�� 6HUJW��
3OD\RXV�W�� 0DUFHO�� 6ROGDW��
6WXDUW�0DVRQ�� $OEHUW�� /LHXW��
9DYDVRXU�� *HRUJH�� /LHXW��
:DOO�� -RKQ�� 3WH��
:LOO LDPV�� &KDUOHV�� 3WH��

9DYDVRXU�� 5ROOR�� )OLJKW�/LHXW��
'D-WRQ�� -DPHV�� /LHXW��

6HU?"LDQ� RI�WEH�
8PELWH� �-(DROH��
��WK� &ODVV�� ZLWK� 6ZRUGV��

,'LVWWQRXWVEHO
O� 6HU?"WFH�
G
$SLFH�� -RKQ�� 0DMRU�� 2[HQKDP�� 1RUPDQ�� 0DMRU��FL�$SLFH�� - RKQ�� 0DMRU��

$OODQ�� +HUEHUW�� &DSW��
&RVJURYH�� &KDUOHV�� &DSW��
)LW]KHUEHUW�� -RKQ�� /LHXW��
*DUYDQ�� *HUD OG�� /LHXW��

��'WXWDUU� ���URVV��
+XJKHV�� %U\DQ�� &DSW��
+XJKHV�� *HRIIUH\�� &DSW��
.LQNHDG�� -DPHV�� /LHXW��
0DFIDUODQH�� (GZDUG�� /LHXW��

�,URWU� W
OH� �-�XHUUH��
3OD\RXVW�� -DFTXHV�� 6ROGDW�

0F.LOORS�� $UFKLEDOG�� 0DMRU��

�?,DQQ� )XUQHDX[�� &DSW��
0F'RQQHOO�� 5DQGDO�� &DSW��
0F.LOORS�� 5REHUW�� &DSW��
:DOVK�� 8OULF�� /LHXW��

-'WVWWQRXWVEHO
O� DRQW
OXFW� ��'HO
ODO��
'RZ�� *HRUJH�

�IILFHU�RI�WEH�-%ULWLVE���(PSLUH�� ��'HPEHU� RI� WEH�-%ULWLVE� -�PSLUH��
5RELQVRQ�� &OLYH�� �L?,DMRU��

&DUUROO�� ?9LOOLDP�� 3WH��
&UD<FQ�� +RUDFH�� '<U��

G
$SLFH�� -RKQ�� �L?ODMRU��
$OODQ�� +HUEHUW��&DSW��
)DQQLQJ� )UHGN��� &DSW�� � �� WLPHV��

'X� %RLVH�� )HUGLQDQG��

��'LOWWDUU� ��'HO
ODO��
&URRNH��:DUUHQ��/LHXW��
-RKQVWRQH�� $OODQ�� 6HUJW��

��'HQWLRQHO
O� LQ� -'HVSDWFEHV��

4XLJOH\�� *DYDQ�� %PEGU��
9O�LONLQVRQ�� /LHXW��

2[HQKDP��1RUPDQ�� ��� W LPHV� ��
+XJKHV�� *HRIIUH\�� &DSW��

5RWK�� 'DYLG�� /LHXW�� ��� WLPHV��
9HHFK�� +HUEHUW�� &DSW��



��� 285� $/0$� 0$7(5��

$/3+$%(7,&$/� /,67�
�'(&(0%(5�� ������

$OODQ�� - HURPH� 6H\PRXU�� 
R��
U���
$OODQ�� 0\UWRQ�� /LHXW��� 
R��
R�� �NLOOHG� ��
$OODQ�� .HLWK�� /DQFH�&RUS��� 
���
����
$OODQ�� +HUEHUW�� &DSW��� 
U�U�
��� �0�&���PHQWLRQHG� LQ�

GHVSDWFKHV���
$OODQ�� 3DWULFN� 6H\PRXU�� 3WH��� 
R�� 
�����
$OOHQ�� :LOOLDP�� 3WH��� 
��� 
R U��
$OOHQ�� +DUROG�� 
���
����
$UQROG�� *�� 'RXJKW\�� 'YU��� 
R��
����
%DFRQ�� &\ULO�� 3WH��� 
��� 
��� ��GLHG�RQ� DFWLYH�VHUYLFH���
%DFRQ�� +DUOH\�� 3WH ��� 
���
����
%DUORZ�� -RKQ�� &DSW��� 
���
��� �NLOOHG���
%DUUDFORXJK�� $UWKXU�� 7SU��� 
R���
%DUUDFORXJK�� +DUROG�� 7SU��� 
R�� �NLOOHG���
%DUU\�� +XEHUW�� /LHXW� �� 
���
����
%D[WHU�� &KDUOHV�� 3WH��� 
J�ā
RR��
%D[WHU�� 3 DXO�� 3WH��� 
���
��� �NLOOHG���
%HQERZ�� $OH[DQGHU�� &DSW��� 
RR� 
����
%HUWKHOLQ�� *HRUJHV�� 6ROGDW�� 
RU�
����
%LEE\�� /LRQHO� +��� �QG� /LHXW��� 
����
%ODNH\�� - RKQ�� 3WH��� 
����
%ROJHU�� -RKQ�� ) OLJKW�/LHXW��� 
R��
X��
%ROWRQ�� )UHGHULFN�� 3WH��� 
����
%RZOHU�� +DUROG� % ��� *QU��� 
���
UU��
%RZOHU�� 9DOHQWLQH�� 7SU��� 
���
��� �NLOOHG���
%RXWHLOOHU�� *XVWDYH�� 6ROGDW�� 
���
��� �NLOOHG���
%UHHQ�� (GJDU�� 
���
����
%ULGJH�� &ODUHQFH�� /LHXW��&RPPDQGHU�� 
RU�
����
%ULGJH�� :DOODFH�� 3WH��� 
���
����
%ULGJH�� 5HJLQDOG�� &DSW��� 
RUB�R���
%UHQQDQ�� ? 9L OO LDP�� /LHXW��� 
���
��� �NLOOHG� ��
%ULGJH�� - RKQ�� *XQQHU�� 
���
����
%URLQRZVNL�� 6WHIDQ�� 
���
RU��
%URZQ�� *HRUJH�� 6WDII�6HUJW��� 
���
�� ��
%URZQOHVV�� &OLYH�� *QU��� 
���
UR��
%U\DQW�� &\SULDQ�� 3WH��� 
���
��� �ZRXQGHG� DQG� LQ�

YDOLGHG� KRPH���
%XUNH�� &ROPDQ�� /L HXW��� 
R��
,,� �ZRXQGHG� ��
%XUNH�� /LRQHO�� 
R��
U���
%XUNH�� - DPHV�� 3WH��� 
���
����
%XUWRQ�� 5LFKDUG�� 
���
����
&DUOWRQ�� -DPHV�� *XQQHU�� 
���
����
&DUUROO�� :LOOLDP�� 3WH��� 
��� �0�0��� ZRXQGHG���
&DUUROO�� 9LQFHQW�� 
���
�U�,��
&KHVWHU�� 1RUWRQ�� /LHXW��� 
���
��� �ZRXQGHG� WZLFH���
&KHVWHU�� (ULF�� /LHXW��� 
���
,,� �ZRXQGHG���
&KHVWHU�� 1HYL OO H�� 3WH��� 
��ā
����
&KHYLO ODUG�� /RUUDLQH�� /LHXW��$YLDWHXU�� 
���
�� ��
&KHYLOODUG�� $QWRLQH�� 6ROGDW�� 
���
����
& ODUNH�� 0DWWKHZ�� 
R�ā
UU� �ZRXQGHG� ��
& OLIIRUG�� &RQ\HUV�� 7SU��� 
UR�
U�� �NLOOHG���
& OLIW�� -RVHSK�� 7SU��� 
R���
&OLIW�� $UWKXU�� 'YU��� 
R��
��� �ZRXQGHG���
&OLIW�� :LOOLDP�� 'YU��� 
R�� �LQYDOLGHG� KRPH���

&ORQDQ�� -RVHSK�� /LHXW��� ������ �NLOOHG���
&RDWHV�� +RUDFH�� 3WH��� 
���
����
&RHX�� )UDQFLV�� 0DMRU�� 
RR�
��� �NLOOHG���
&RHQ�� 0LFKDHO�� 
��ā
����
&RIIHH�� )UDQFLV�� /LHXW��� 
���
��� �NLOOHG���
&RIIHH�� - RKQ�� 'YU��� ā���
����
&RQOH\�� 6\OYHVWHU�� 3WH��� 
���
����
&RQQROO\�� -RKQ�� 3 WH��� 
R���
&RQULFN�� -RVHSK�� 7SU��� 
R��
R���
&RQUL FN�� &OLYH�� /LHXW��� 
���
����
&FLQULFN�� (GZDUG�� 
���
����
&RVJURYH�� &KD UO HV�� &DSW��� 
RU�
��� �0�&�� ��
&RVJURYH�� - RKQ�� 3WH��� 
���
����
&RVJURYH�� -DPHV�� 3WH��� 
����
&R\OH�� &\ULO�� 
Tā
U���
&UDYHQ�� 5LFKDUG�� /QF��&RUS��� 
���
��� �NLOOHG ���
&UDYHQ�� :LOOLDP�� 3WH��� 
���
��� �ZRXQGHG�� DQG�
&UDYHQ�� +HULU\�� 3WH��� 
���
���� LQYDOLGHG� KRPH� ��
&UDYHQ�� +RUDFH�� 'YU��� 
���
��� �0�0����
&URPPHOLQ�� )UDQFLV�� *QU��� 
X�
��� �NLOOHG� ��
&URRNH�� ?9DUUHQ�� /LHXW��� 
��� �0�0�� ��
&XQQLQJKDP�� 9LQFHQW�� 3WH��� 
R���
&XUUDQ�� - RKQ�� 
��ā
����
&XUWLQ�� $XVWLQ�� 0DMRU�� 
���
����
'DOJOLVK�� -DPHV� &DPSVLH�� 
UR�
����
'DOWRQ�� :LOOLDP�� *QU��� 
R��
R���
'DOWRQ�� 0LFKDHO�� &DSW��� 
���
����
'DOWRQ�� -DPHV�� /LHXW��� 
R��
R�� �GLHG� RQ� $FWLYH�

6HUYLFH���
'DOWRQ�� 7KRPDV�� *QU��� 
��� 
����
G
�$SLFāH�� -RKQ�� �?��DMRU�� 
���
��� �2UGHU� RI� :KLWH�

(DJOH�� ' �6�2� �� ZRXQGHG�� PHQWLRQHG� LQ�
GHVSDWFKHV���

G
�$�SLFH�� -RVHSK�� 6HUJW��� 
���
��� �ZRXQGHG���
'DYLGVRQ�� -RKQ�� 3WH��� 
���
����
'DZVRQ�� *HRUJH�� 3WH��� 
���
��� �NLOOHG���
'HDUQ�� 0DXULFH�� 3WH��� 
���
RV��
'HHU\�� -RKQ�� 3WH��� 
��� 
����
'HIIHUULHUH�� +HQUL�� 6ROGDW�� 
R��
��� �NLOOHG���
'HIIHUULHUH�� 3DXO�� 6ROGDW�� 
X�
U�� �SULVRQHU�RI�ZDU���
'HVOHVFOXVH�� 5REHUW�� 6RXVā2IIL�FHU�� 
RV�
R���
'HYLQH�� /HR�� 3WH��� 
���
UR��
'LOORQ�� -RVHSK�� 'YU��� 
����
'LYU\�� /HRSROG�� 6ROGDW�� 
��� �ZRXQGHG���
'RQHOH\�� -DPHV� 7\VRQ�� 
U�U�
����
'RQQHOO\� 6WHSKHQ�� 3WH��� 
��� �ZRXQGHG���
'RXJODV�� +XJK�� /LHXW��� 
���
��� �NLOOHG���
'RZ�� *HRUJH�� 
���
��� �'�&�0����
'X� %RLVH�� $UWKXU�� 
���
����
'X� %RLVH�� )HUGLQDQG�� 
���
����
(JDQ�� +HUEHUW�� 
���
����
)DOORQ�� 3�� 
:LOOLDP�� &RORQHO�� 
���
����
)DQQLQJ�� )UHGHULFN�� &DSW��� 
���
��� �NLOOHG�� PHQ�

WLRQHG� LQ� GHVSDWFKHV� IRXU� WLPHV���



285� $/0$� 0$7(5��

IFUQDQGRV�� -RKQ�� *QU��� 
��� 
��� �ZRXQGHG �� GLHG� RI�
LOOQHVV� FRQWUDFWHG� RQ� DFWLYH� VHUYLFH� ��

)LW]KFUEHUW�� -RKQ�� /LHXW��� 
RVā
R�� �0 �&� �� GDQJHU�
RXVO\� ZRXQGHG���

)LW]KHUEFUW�� 5HJLQDOG�� /LHXW��&R O��� 
RU�
R���
)LW]SDWULFN�� 1RHO�� 
���
UR��
)ODQQHU\�� ?9LOOLDP�� 3WH��� 
R��
UU� �ZRXQGHG� DQG�

LQYDOLGHG� KRPH� ��
)ROH\�� /HR��� *QU��� 
���
��� �ZRXQGHG� ��
)ROH\�� 9LQFHQW�� 3WH��� 
R��
U���
)LW]JHUDOG�� (GZLQ� - ��� 
���
��� �NLOOHG� ��
*DHUWQHU�� &KDUOHV�� 3WH��� 
RV�
R���
*DOYLQ�� 3DWU LFN�� 6LJQ��� 
UR�
��� �ZRXQGHG���
*DUGQHU�� $XVWLQ�� &DSW��� 
���
����
*DUYDQ�� *H UD OG�� /LHXW��� 
���
��� �0�&�� ��
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*QU�� 'RXJKW\� $UQROG� KDV� EHHQ� VHQāLQJ�

LQ� )ODQGHUV� PRVW� RI� WKLV� \HDU� ZLWK� WKH� UVW�
�?XVWUDOLDQ� 6LHJH� %DWWHU\�� +H� UHFHLYHG� D�
FRS\� RI� WKH� ����� �$OPD� ��?,DWHU��� DQG� KDV�
LRQ\DUGHFO� VH<HUDO� FRUUHFWLRQV�� IRU� ZKLFK� ZH�
DUH�<HU\� JUDWHIXO�� ,Q� -XQH� KH� KDG�DQ� DWWDFN�
RI� TXLQV\� DQG� ZDV� DWWHQGHG� DW� WKH� %DVH�
+RVSLWDO� E\�&DSW��&KDSODLQ�&HFLO�/RQHUDJDQ��
??�H� ?<LVK� 0DUVKDO�)RFK� NQHZ�ZKDW� D� JHQLXV�
'RXJKW\� KDV� IRU� UHSDUWHH�D QG� SHUVLIODJH�� +H�
��āRXOFO� KD<H� EHHQ� WKH� PDNLQJ� RI� D� FRPPLV�
VLRQ� WR� WDON� PDWWHUV� RYHU� ?< LWK� WK H� *HUPDQV�
RU� DQ\RQH� HOVH��

&DSW�� +HUEHUW�7�� $OODQ�� 0�&��� ZDV� VSHFL�
DOO\� PHQWLRQHG� LQ� 0DUVKD O� +DLJ
V� GHVSDWFK�
RI� WKH� �WK� �?R\HPEHU�� ������ +H� ZDV� FRP�
PDQGHG� WR� %XFNLQJKDP� 3DODFH� WR� UHFHLYH�
KLV� &URVV� I URP� WKH� .LQJ� RUL� WKH� ��WK�
��?�R\HPEHU�� VHYHUDO� FOD\V� DIWH U� K LV� OHDYH�
??�2WGG� KDYH� H[SLUHG�� +RZHYHU�� D� WHOHJUDP�
IURP� WKH� /RUG� &KDPEHUOD LQ� DQG� D� ZRUG�
IURP� 0DMRU� -�� G 
�$�SLFH� SDF LIL HG� WKH� ? L?��DU�
2IILFH��

)OLJKW�/LHXW�� -DFN� %ROJHU� OHIW� $XVWUDOLD�
LQ� -DQXDU\�� ������ DV� DL U� PHFKDQLF�� +H�
UHFHLYHG� KLV� FRPPLVVLRQ� DV� S LORW� LQ� WKH�
�?XVWUDOLDQ� )O\LQJ� &RUSV� LQ� -DQXDU\�� ������
DIWHU� VRPH� GLIILFX OWLHV�ZLWK� W K H� GRFWRU� DERXW�
NQHH� WURXEOH�� +H� KDV� EHHQ� WR� O?,LOOWPQ��
3DUL��� 'XEOLQ�� WR� VHH� VRPH� RI� KLV� ROG� 5LYHU�
�āLHZ� PDVWHUV��

/ LHX W �� &ROPDQ� %XUNH� ?<DV� VHZUHO\�
ZRXQGHG� ODVW� ��?,D\� DQG� VHQW� WR� :LPHUHX[�
+RVSLWDO�� $IWHU� OHD<LQJ� VFKRRO�� KH� ZHQW� WR�
??�RRK<LFK� 5R\DO� $�FDFOHP\� DQG� MRLQHG� WKH�
5R\DO� )LHOG� $UWLOOHU\� LQ� ����� DW� WKH� DJH� RI�
QLQHWHHQ�� 2I� WKH� HLJKW� RIILFHUV� ZKR� OHIW�
(QJODQG� ZLWK� KLV� EDWWHU\� KH� ??�D6� WKH� ODVW�
WR� EHFRPH� D� FDVXDOW\��

/LHXW��/LRQHO�+ ��%LEE\�UHFHLYHG� KLV� VHFRQG�
VWDU� LQ� WKH� ILHOG� RQ� WKH� ,VW� )HEUXDU\�� ������

3WH�� &KDUOHV� %D[WHU� LV� ZLWK� WKH� $�$��?, �&��
'HWDL OV� LQ� )UDQFH�� ā
,� KDYH� EHHQ� WR� PRVW�
SODFHV� RI� LQWHUHVW��� KH� ZULWHV�� LQ� D� OHWWHU� WR�
)DWKHU� 5HFWRU�� 
�LQFOXGLQJ� ?9LQGVRU� &DVWOH��
7KH� .LQJ� ZDV� QRW� DW� KRPH�� EXW� 3ULQFHVV�
$ OLFH� PDQDJHG� WR� VF UDSH� XS� VRPH� WHD� DQG�
VXJDU� DQG� E WāHDG� DQG� EXWWH U�D�ELJ� WKLQJ� LQ�
WKHVH� YHU\� OHDQ� GD\V� RI� ( QJODQG�� ,� KDYHQ
W�
KDG� D� VTXDUH�PHDO� VLQFH� ,� OHIW�$ XVWUDOLD�� EXW�
PDQDJH� WR� NHHS�ERG\� DQG� VRXO� WRJHWKHU�ZLWK�
RGGV� DQG� HQGV���

6WDII�6HUJHDQW�*�� %URZQ�ZDV� DW�6DOLVEXU\�
P� 2FWREHU�� ������ DZDLW LQJ� WUDQVIHU� WR�
)UDQFH��

Y9H� KDYH� KDG� W KUHH� &KHV WHUV� RI� %ULVEDQH�
DW� 5LYHUYLHZ�� $ OO� W KUHH� KDYH� VHHQ� DFWLYH�
VHUYLFH� LQ� WKH� ZDU� DQG� DUH�� LQ� VS LWH� RI� PDQ\�
SHU LOV� RI� -DQHO�� VHD� DQG� DL U�� VDIH� DQG� VRXQG��
/LHXW�� 1RUWRQ�&KHVWHU�KDV� EHHQ� JDVVHG�PRUH�
WKDQ� RQFH�� ZDV� V OLJKWO\� ZRXQGHG� DW� %XOOH�
FRXUW�� PRUH� VHYHUHO\� DW� 3DVVFKHQGDHOH�� DQFO�
ILQDOO\� FOHYHORSHFO� D� EDG� DWWDFN� RI� WUHQFK�
IHYHU� WKDW� QHDUO\� FDUULHG� KLP� RII�� +H� ZDV�
LQYDOLGHG� KRPH� DQG� LV� QRZ� $UHD�2IILFHU� DW�
(QRJJHUD�� %ULVEDQH�� /LHXW�� (ULF� &KHVWHU�
ZDV� EDGO\� JDVVHG� DW� %XOOHFRXUW�� VOLJKWO\�
WRXFKHG� RQ� WKH� DQNOH� DW� ��? , HWULQ� LQ� -XO\��DQG�
WKHQ� VHYHUHO\� ZRXQGHG� RQ� WKH� ��WK� $XJXVW�
RI� WKLV� \HDU�� $FFRUGLQJ� WR� D� UHFHQW� FDEOH�
KH� LV� QRZ� DOPRVW� FRPSOHWHO\� UHFPāHUHG��
1HYLOOH�� ZKR� ZDV�PHGLFDOO\� UHMHFWHG� IRU� VHU�
<LFH� LQ� (XURSH�� KDV� VSHQW� PRUH� WKDQ� D� \HDU�
ZLWK� WKH� 7URSLFDO� )RUFHV� DW� 5DEDXO�� ZKHUH�
KH� KDV� PXFK� <RJXH� DV� D� SKRWRJUDSKHU�� D�
SLDQLVW�� DQG� DV� WKH� FUDFN� VSULQWHU� LQ� WKH�
*DUULVRQ��
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,Q�RXU� ODVW� LVVXH� ZH� QRWHG� WKDW�/LHXW�� -RH�
&ORQDQ� KDG� EHHQ� NLOOHG� LQ� )UDQFH�� 6LQFH�
WKHQ� KLV� PRWKHU� KDV� UHFHLYHG� DQ� DFFRXQW� RI�
KLV� GHDWK�� +H� ZDV� ULGLQJ� DW� WKH� KHDG� RI� D�
WUDQVSRUW�FROXPQ�JRLQJ�XS� WR� WKH�OLQHV�ZKHQ�
D� VKHOO� EXUVW� ILYH� \DUGV� DZD\�� DQG� VWUXFN�
ERWK� ULGHU� �DQG� KRUVH�� +LV� PHQ� UDQ� WR� KLV�
DVVLVWDQFH� DQG� SURSSHG� KLP� XS�� +H� RSHQHG�
KLV� H\HV� IRU� D� PRPHQW�� DQG� VPLOHG� DW� WKRVH�
ZKR� ZHUH� KHOSLQJ� KLP�� +H� GLHG� DOPRVW�
LPPHGLDWHO\�� DQG� ZDV� EXULHG� LQ� D� YLOODJH�
DERXW� WHQ� PLOHV� IURP� $UPHQWLHUHV��5�,�3��

$V� D� UHMHFW� RQ� ILYH� RFFDVLRQV� DW� WKH� KDQGV�
RI� WKH� PLOLWDU\� DXWKRULWLHV�� ZH� PDNH� EROG�
WR�VSHDN�KHUH�RI�-DFN�&OLIW�� +H�JDYH�WKH�ZDU�
XS� LQ� GHVSDLU� DQG� LV� QRZ� LQ� WKH� 6RORPRQV�
ZLWK� D� UHWXUQHG� VROGLHU� DQG� D� ���IRRW�PRWRU�
ERDW�� JURZLQJ� FRSUD��

3WH�� :�� @�� &DUUROO�� ,2WK� $XVWUDOLDQ� )LHOG�
$PEXODQFH�� KDV� EHHQ� D� VWUHWFKHU�EHDUHU� RQ�
WKH� ZHVWHUQ� IURQW� IRU�PRUH� WKDQ� WKUHH�\HDUV��
,OH�ZDV� JDVVHG� VRPH� WLPH� DJR� DQG� FODVVLILHG�
DV� ZRXQGHG�� +H� QRZ� ZHDUV� WKH� 0LOLWDU\�
I�IHGDO� IRU� EUDYHU\� LQ� WKH� ILHOG��

'YU�� +RUDFH� &UDYHQ� KDV� ZRQ� WKH�0LOLWDU\�
0HGDO�� 9YH� DUH� DZDLWLQJ� GHWDLOV��

��'YU�� -DFN� &RIIHH� RVFLOODWHV� EHWZHHQ� WZR�
DUPLHV�� KLV� XQLW� LV� WKH� �VW� $XVWUDOLDQ� 6LHJH�
%DWWHU\�$PPXQLWLRQ�&ROXPQ�DWWDFKHG�WR�WKH�
6LHJH� 3RVW� %ULWLVK� ([SHGLWLRQDU\� )RUFHV��
9YH� SUHVXPH� DOO� WKDW� PHDQV� PHUHO\� WKH�
FDUWLQJ� RI� VKHOOV� LQ� D� PRWRU�ORUU\�� +H� KDG�
D� WU\LQJ� WLPH� GXULQJ� WKH� *HUPDQ� RIIHQVLYH�
HDUO\� LQ� WKH� \HDU�� DQG� ZDV� RQFH� ��QHDUO\�
PDFKLQH�JXQQHG� E\� D� *HUPDQ� LQ� DQ� $OOLHG�
SODQH�� ?9LWK� UHJDUG� WR� KLV� EURWKHU�� /LHXW��
)UDQN�&RIIHH�� NLOOHG� DW� *DOOLSROL�� WKH� IROORZ�
LQJ� QRWH� IURP� WKH� 6\GQH\� SDSHUV� ZLOO� EH� RI�
�LQWHUHVW��

6RP H� WLP H� DJR� $UFKELVK RS� &HUHWWL�� ODW H� $SRV�
WROLF� 'HOHJDWH� LQ� 6\GQH\�� H[SUHVVHG� D� ZLOOLQJQHVV�
WR� ORRN� DIWHU� WKH� JUDYHV� RI� DQ\�$XVWUDOLDQV� EXULHG�
�DW� *DOOLSROL �� 0U�� )UDQN� &RIIHH�� RI� &KDWV�ZRRG��

DSSHDOHG� WR� KLP� WR� KDYH� WKH� JUDYH� RI� KLV� VRO
�
FDUHG� IRU�� DQG� D� VPDOO� PDUEOH� FURVV� HUHFWHG�
WKHUHRQ��
6LQFH� WKHQ�� 0U�� &RIIHH� KDV� U HFHLYHG� D� FDEOH�

IURP� &DUGLQDO� *DVSDUUL� LQ� 5RPH�� UHDGLQJ��
ā,�
DP� SOHDVHG� WR� LQIRUP� \RX� WKDW� RZLQJ� WR� XQFHU�
WDLQW\� RI� PDUNLQJ� DQG� NHHSLQJ� \RXU� VRQ
V� JUDYH��
ZH� KDYH� VXFFHHGHG� LQ� KDYLQJ� KLV� ERG\� UHPRYHG�
XQGHU� FDUH� WR� &DWKROLF� FHPHWHU\� LQ� &RQVWDQWLā�
QRSOH�� ZKHUH� LW� ZLOO� EH� VDIH�� DQG� FDQ� KDYH� WK H�
GHVLUHG� LQVFULSWLRQ ���

0DMRU�$XVWLQ� &XUWLQ�ZDV� PDUULHG� WR� �?,LVV�
&HFLO\� + XJKHV� RQ� WKH� �UG� -DQXDU\�� ������ DW�
0DLGHQ� /DQH�&KXUFK��/RQGRQ�� 7KH�1XSWLDO�
0DVV� ZDV� FHOHEUDWHG� E\� &DSW��&KDSODLQ� ( ��
6\GHV� 6�-��� DVVLVWHG� E\� &DSW��&KDSODLQ� &��
/RQHUDJDQ��

,Q� D� OHWWHU�RI� W KH� ��WK�0DUFK�� ������ /LHXW��
@�� 0F.D\� V WDWHV� WKDW� KH� DWWHQGHG� D� FRQFHUW�
JLYHQ� E\� WKH� �RWK� %DWWDOLRQ�� DQG� WKDW� RQH�
RI� WKH� EHVW� SHUIRUPHUV� RI� WKH� HYHQLQJ� ZD�
LQWURGXFHG� DV� �3WH��&XUUDQ��� $IWHU� WKH� FRQ�
FHUW� KH� ZHQW� DQG� VSRNH� WR� KLP� DQG� IRXQG�
WKDW� KH� ZDV� 3WH�� -RKQ� &XUUDQ�� DQ� 2�5�� ER\�
RI� WKH� HD UO\� QLQHWLHV��

)DWKHU�-DPHV�+DVVHWW�6�-��ZDV�� LQ� KLV� OLIH�
WLPH�� WKH� VRXUFH� RI� PXFK� RI� WKH� QHZ�
DSSHDULQJ� LQ� WKLV� VHFWLRQ�� )RU�PRQWKV� DIWHU�
KLV� GHDWK� OHWWHUV� IRU� KLP� FRQWLQXHG� WR� DUUL ?āH�
IURP� ROG� 5LYHUYLHZ� ER\V� LQ� PDQ\� DUPLHV���
$PRQJVW� RWKHUV� ZH� PD\� UHIHU� WR� D� SOHDVDQW�
OHWWHU� IURP� /LHXW�� &OLYH� &RQULFN�� ZKR� LV� LQ�
3DOHVWLQH�� DQG� WR� DQRWKHU�� PHQWLRQHG� DERYH��
IURP� *QU�� '�� $UQROG��

7KH� IROORZLQJ� QRWLFH� DSSHDUHG� ���� W KH�
�)UHHPDQ
V� -RXUQDO ��� ��� ���
 �����
:LWK� WKH� UHWXUQHG� $Q]DFV� WR� DUULYH� WKLV� Z HHN�

FRPHV� \RXQJ� 7RP� 'DOWRQ�� VRQ� RI� WKH� ODWH� �?, U��
*HUDOG� �*DOW\�� 'DOWRQ�� RI� 2UDQJH�� ZKR� OHIW� Z LWK�
WKH� $XVWUDOLDQ� /LJKW� +RUVH� DW� WKH� EHJLQQLQJ� RI�
WKH� ZDU�� 7KH� \RXQJ� VRLGLHU� KDV� EHHQ� WKURXJK� DOO�
WKH� ILJKWLQJ� LQ� *DOOLSROL� DQG� )UDQFH� ZLWK� VFDUFHO\�
D� VFUDWFK�� +LV� EURWKHU�� /LHXW�� -LP��'DOWRQ�� LV� VWLOO�
LQ� 3DOHVWLQH��

3WH�� *HRUJH� 'DZVRQ�� ��UG� %DWWDOLRQ��
$�,�)��� ZDV� NLOOHG� LQ� )UDQFH� RQ� WKH� ��WK�



DRUSRUDO� �UVHU&-/�"QFE��
'LHG�RI�ZRXQGV� ,
HFHLYHG� LQ�DFWLRQ�RQ�$S3LOO��WK �� ������



����
�3WH�� LUXOOOOLDP� ���HOO����

.LOOHG� LQ� )UDQFH�RQ� WKH���WK�$SUL O�� ������
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�QG� /LHXW�� 125721� &+(67(5��

-XO\ �� ������ +H�YROX QWHHUHG� LQ� ����� DQG� G LG�
PRVW� R I� K LV� WUDLQLQJ� LQ� (Q J�ODQG�� +H� ZDV�
VHQW� W R� WKH� IURQW� LQ� 2FWREHU�� ��,��� DQG� ZDV�
JDVVHG� LQ� $SULO �� ������ ? 9H� KDYH� QR� GHWDLO V�
DV� W R� WKH� PDQQHU� DQG� SODFH� RI� KLV� GHDWK ��
EXW� LW� LV� SUREDEOH� W KDW� K H� ZDV� NLOOHG� LQ� WK H�
IL JKWLQ Jā�WKD W� W RRN� SODFH� DW� 1 LHSSH� )RUHV W� LQ�
ODWH� -XO\ �� ,Q� S ULYDWH� OLIH� KH� Z DV� D� SRSXOD U�
DQG� PXFK�UHVSHFWHG� RIIL FLD O� RI� WKH� 8 QLRQ�
��DQ�N�� ZKLOH� KL V� OHWWHUV� IURP� )UDQFH� V KRZ�
WK DW� LQ� IDLWK� DQG� JRRG� ZRUNV� KH� ZDV� D�
VSO HQGLG� &DWKROL F��5�/3��

/LHXW�� +XJK� 'RXJODV�� ��WK� %DWWDOLRQ��
$��,��)��� GLHG� RI� ZRXQGV� LQ� ) UDQFH� RQ� WK H�
�WK� $ SULO �� ������ ,Q� RXU� ODV W� LVVXH� PHQWLRQ�
LV� PDGH� RI� KL V� SUHVHQFH� D W� WK H� EDWWOH� RI�
O? ,HVV LQ HV�� +H� GLG� QR W� U HFR\HU� IURP� WK H�
ZRXQGV� WKHUH� VXV WDLQHG� XQWLO� HDUO\� LQ� UJ U���
ZKHQ� KH� UHMR LQ HG� KLV� ROG� EDWWDOLRQ�� 7 KH�

���WK� VDZ� ?āHU\� 6H?āHUH� ILJKWLQJ� GXULQJ� WKH�
IL UVW� *HUPDQ� RIIHQVL?āH�� DQG� RQ� WKH� MWK� RI�
��?SULO� ZDV� DWWDFNHG� E\� WZR� HQHP\� GLYLVLRQV�
QHD U� 'H UQDQFRX�UW�� /LHXW�� 'RXJODV� ZDV�
ZRXQGHG� DQG� JDVVHG� DW� WKH� VDPH� WLPH �� EXW�
LQ VLVWHG�RQ� PDNLQJ� KLV� RZQ� ??āD\�WR� WKH� ��UDLQ�
'UHVV LQ J� 6WDW LRQ�� +H� ZHQW� WR� &RQIHVVLRQ�
DQG�U HFH LYHG�+ RO\� &RPPXQLRQ� EHIRUH� XQ GHU�
JRLQJ� WKH� RSHUDWLRQ� WKDW� ZDV� MXGJHG� QHFHV�
VDU\�� EXW� G LHG� RQ� KLV� ZD\� WR� WKH� FRDVW�� +H�
??āDV� EXUL HG� D W� (WDSOHV�� / LHX W�� 'RXJODV� ZDV�
D� PDQ� RI� YH U\� QREO H� FKD UDFWH U�� $W� 5L YHU�
YLHZ� KH� ZDV� DQ� H[FHSWLRQDOO\� VS LULWXDOO\�
PLQGHG�ER\��DQG� WKH� OHDGH U� LQ� JDPH� DV� ZHOO��
+H� V WURNHG� WKH� FUHZ� LQ� ������ D QG� ZDV�
FDSWDLQ� RI� WKH� (O HYHQ� DQG� FKDPSLRQ� D WKO HWH��
$V� D� VROGLHU� KH� ZDV� D� GDLO \� FRPPXQLFDQ W��
+ LV� &RPPDQGLQJ�2IILFHU� ZULWHV� RI�KLP ��� + H�
ZDV� D� YHU\� IHDUO HVV� R IIL FH U�� DQG� RQH� ZKR�
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ZDV� GHWHUPLQHG� DW� DOO� FRVWV� WR� GR� KLV� GXW\���
Y9H� VKRXOG� QHYHU� IRUJLYH� RXUVHOYHV� IRU� IDLO�
LQJ� WR� TXRWH� WKH� IROORZLQJ� OHWWHU� RI� KLV��
ZULWWHQ� IURP� ��?,HWHUHQ� �QHDU� %DLOOHXO����
)UDQFH�� �����
����
�<L\� 'HDU� (GZDUG��*RW� \RXU�

�� S�P��
OHWWHU� ��WR�GD\��

)UDQFH� DQG� WKH� )UHQFK� SHRSOH� DUH� D� WUXO\� K HURLF�
UDFH�� ,W� LV� &DWKROLF�� DV� IDU� DV� ,� FDQ� MXGJH�� WR�
WKH� EDFNERQH�� &DWKROLFLW\� DQG� DOO� LWV� VZHHWQHVV�
DQG� SXULW\� VHHPV� WR� SHUPHDWH� WKH� DLU� DQG� HYHQ� WKH�
ILHOGV�� <RX� FDQQRW� UHDOLVH� LW� XQOHVV� RQH� VHHV� DQG�
KHDUV�� ,WV� FKXUFKHV� DUH� JHPV�� DQG� LW� LV� QRW� DIUDLG�


�&IR�&DSW��&KDSODLQ� :�� *:<11� 6�-��

WR� SDUDGH� LWV� IDFH� ZLWK� DOO� WKH� FHUHPRQLHV� EHLRUH�
WKH� $WKHLVW� DQG� $JQRVWLF� DQG� 3URWHVWDQW� LQ� WKH�
EURDG� OLJKW� RI� VXQVKLQH�� ,WV� FKXUFKHV� DUH� ILOOHG�
WR� RYHUIORZLQJ� ZLWK� GHYRXW� DQG� SLRXV� ZRPHQ� DQG�
PHQ�� 7KH� ZRPHQ�� DV� LQ� ,UHODQG�� DUH� ZRQGHUIXO��
,� KDYH� WKH� JUHDWHVW� DGPLUDWLRQ� IRU� WKHP�� DQG� VR�
KDYH� DOO� RXU� PHQ�� )UDQFH� �3DULV� LV� QRW� )UDQFH�
&DUO\OH
V� )UHQFK� 5HYROXWLRQ� WROG� XV� WKDW��� LV�
PRVW� PRUDO�� VSHDNLQJ� JHQHUDOO\��
9LUWX H�� P RGHVW\�� UHYHUHQFH� IRU� &KULVW� DQG� +LV�

0RWKHU� DQG� 6DLQWV� LV� XQLYHUVDO�� DQG� WKH� VFRIIHU�

GRHV� QRW� UHDU� KLV� KHDG� KHUH�� DQG� VRPH� RI� XV�
(QJOLVK� VSHDNLQJ�SHRSOH� DUH� E\�QR�PHDQV� VDLQWV��
7KLV� PRUQLQJ� DOO� WKH� OLWWOH� JLUOV� LQ� WKLV� YLOODJH�

ZHQW� WR� &RPPXQLRQ� LQ� WKHLU� ZKLWH� YHLOV� DQG�
GUHVVHV�� EHDULQJ� ZKLWH� 5RZHUV�HPEOHPV� RI� WKHLU�
L�QQRFHQFH�� WKH� ER\V� ZLWK� ZKLWH� IORZHUV� DQG�
ZKLWH� URVHWWHV� RQ� WKHLU� DUPV�� 7KH� FKXUFK� LV� D�
JHP�� DQG� WKLV� LV� RQO\� D� VPDOO� YLOODJH�� ,W�ZDV� EXLOW�
ILUVW� E\� WKH� 6SDQLDUGV� ����� \HDUV� DJR��� DQG� LWV�
ZLQGRZV� DUH� ZRQGHUIXO��
�7KH� YLOODJH� ZDV� 0HWHUHQ�� QHDU� %DLOOHXO���
,� JR� WR� &RPPXQLRQ� HYHU\� PRUQLQJ�� ,� KDYH�

EHHQ� RXW� LQ� )UDQFH� WKUHH� PRQWKV�� ,� KDYH� EHHQ�
LQ� WKH� OLQH� QHDU� WKH� VDPH� ROG� EDWWOHILHOG� ,� ZDV� LQ�
EHIRUH�� ,W� LV� YHU\� WLULQJ� KROGLQJ� WKH� OLQH�� 2XW�
SRVW� ZRUN� LV� YHU\� SUHFDULRXV� DQG� H[FLWLQJ��
2QH� ILQGV� RQHVHOI� LQ� FHOODUV� DQG� KROHV� DQG� XQGHU�

JURXQG� PLQHV� GXULQJ� YDULRXV� SHULRGV�� DQG� RQH� LV�
D��ZD\V� LQ� WKH� VKHOO� DUHD�� DQG� DW� WLPHV� IDFLQJ� WKH�
*HUPDQV� ILIW\� \DUGV� DZD\�� /LIH� LV� TXLWH� FKHDS��
'HDG� ERGLHV� DERXQG� LQ� WKH� HDUWK� RQH� GLJV� XS� LI�
PDNLQJ� VWURQJ� SRVWV�� OLWWOH� EXQGOHV� RI� FORWKLQJ�
DQG� ERQHV� WKDW� ZDV� RQFH� D� *HUPDQ� RU� D� %ULWLVKHU��
*UDYHV� DUH� XQLYHUVDO�� DQG� JUDYH\DUGV� DQG� OLWWOH�
ZRRGHQ� FURVVHV� VFDWWHUHG� RYHU� KLOO� DQGā�GDOH�� DQG�
VKDWWHUHG� UHPQDQWV� RI� YLOODJHV� DQG� WRZQV�� QRW� D�
WUHH� WKDW� LV� QRW� VKDWWHUHG� DQG� GHDG�� DQG� WKH� ULGJHV�
DUH� MXVW� DV� LI� ODYD� KDG� IOR??
HG� RYHU� WKHP�� DQG� WKH�
IDFH� RI� *RG
V� HDUWK� LV� VKDWWHUHG� EH\RQG� UHSDLU��
%HDXWLIXO� FKDWHDX[� D� KHDS� RI� GHEULV�� WKH� FHOODUV�

LQKDELWHG� E\� VROGLHUV�� ,� GLG� P\� SDWUROV� DQG� ZDV�
QHDUO\� VKRW� RQ� VHYHUDO� RFFDVLRQV� LQ� WKH� IURQW� OLQH��
$� KHDY\� ERPEDUGPHQW� WRRN� SODFH� MXVW� RQ� RXU�
ULJKW�� DQG� LW� LV� WR� EH� VHHQ� DQG� KHDUG� WR� EH� DSSUHFL�
DWHG�� 2QH�JHWV� D� ZRQGHUIXO� ILUHZRUN� GLVSOD\� IURP�
WKH� +XQ�� 9YH� QHYHU� SXW� ILUHZRUNV� XS�� EXW� ZDLW�
DQG� ZDWFK� IRU� WKH� ILJXUHV� WR� DSSHDU� LQ� IURQW� RI�RXU�
SRVW� LQ� WKH� VKDGRZV� RI� WKH� QLJKW�� 2QH� WKLQNV��
,V ā�KH� FRPLQJ�� RU� LV� KH� QRW"� $UWLOOHU\� ILJKWV�
DUWLOOHU\�� PDFKLQH� JXQV� PDFKLQH� JXQV�� DQG� WKH�
LQIDQWU\� ZDLW� FURXFKLQJ� LQ� KROHV� DQG� VWDONLQJ�
GHDWK��
7KHQ�� YLVLWLQJ� WKH� SRVWV�� DV� ZH� KDYH� WR� �RQH
V�

RZQ�� LV� TXLWH� H[FLWLQJ�� DV� RQH
V� RZQ� PHQ� VRPHā�
WLPHV� DUH� OLJKW� RQ� WK H� WULJJHU�� DQG� D� ZURQJ� SDVV�
ZRUG� PD\� EULQJ� D� EXOOHW� IURP� RQH
V� RZQ� VLGH��
7KHQ�RQH�PD\�PHHW�D� +XQ�SDWURO��DQG� WKH� TXLFNHVW�
PDQ� ZLWK� D� ERPE� ZLQV�� EXW� RQH� KDV� WR� EH� FDUHIXO�
LW� LV� QRW� DQRWKHU� SDWURO� RI� RQH
V� RZQ�� 6R� WKHUH�
LV� SOHQW\� RI� URRP� IRU� H[FLWHPHQW�� DQG� WKH� PXG�
DQG� ZDWHU� DQG� FROG� LV� WU\LQJ�� DQG� UXP� RQO\� NHHSV�
LW� RXW�� DQG� YHU\� IHZ� UHIXVH� LW��
7KH� WRUSRU� RI� VWXSHIDFWLRQ� WKDW� WDNHV� SODFH�

DIWHU� D� EDUUDJH� LQ� WKH� IURQW� OLQH� WKH� GD\� DIWHU��
LV� DOVR� DQ� H[SHULHQFH� LQ� WKH� ODQG� RI� GHVRODWLRQ��



-/LHXW�� ��?OEHWW�
.LOOHG�LQ�DFWLRQ� QHD3�$3PHQWLH3HV�RQ� WKH���WK� -XO\��������




��/LHXW�� �WDPHV� 
ONLQNHDR��0�D��
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/LNH� UDWV� ZH� EXUURZ� LQ�� DQG� QR� OLYLQJ� WKLQJ� FDQ�
EH� VHHQ� XQWLO� WKH� PDFKLQH� JXQV� RSHQ� RXW� DIWHU�
WZLOLJKW�� DQG� PRYHPHQW� LQ� WKH� VKDGRZV� FRP�
PHQFHV� DJDLQ�� /LFH� RQ� RQH 
V� ERG\� LV� RQH� RI� RXU�
WURXEOHV�� IURP� WKH� OLWWOH� KROHV� ZH� EXUURZ� DZD\� LQ��
,� DP� QRZ� EDFN� LQ� ELOOHWV�� DQG� KD�āH� KDG� D� JRRG�

WLPH� WKHUH� IRU� WKH� SDVW� WZR� ��āHHNV�D� EHG� WR�
VOHHS� LQ�� ,� KDYH� OHDUQW� DW� D� VFKRRO� DOO� DERXW� JD���
,W� LV� JRLQJ� WR� EH� XVHG� PRUH� WKDQ� H\HU�� DQG� LW� LV�
D� ORDWKVRPH� WKLQJ��
1H[W� WLPH� ZH� JR� LQWR� WKH� OLQH� ,� DP� WR� EH�

'LYLVLRQDO� $PPXQLWLRQ� 6XSSO\� 2IILFHU�� ,W� NHHSV�
PH� RXW� RI� WKH� JUHDW� DWWDFNV� DQG� KROGLQJ� WKH�

DERXW� URR� IHHW� IURP� WKH� JURXQG�� DQG� WKH�
PDFKLQH� FUDVKHG� WR� WKH� JURXQG�� )RXU� FOD\���
ODWHU� /LHXW�� )LW]KHUEHUW� ?<2NH� XS� DW� 3DUL���
3ODJH� ??āLWK� VHULRXV� KHDG� ZRXQGV� DQG� D�
EURNHQ� OHIW� IRUHDUP�� +LV� FDVH� VHHPHG� VR�
KRSHOHVV� WKDW�LW�??
DV� QRW� WKRXJKW���āRUWK�??
KLOH�
WR� VHW� WKH� DUP� SURSHUO\��DQG� WKH� SDWLHQW� ??āD��
OHIW� WR� GLH� SHDFHIXOO\�� (QQWXDOO\� KH� FDPH�
URXQG� VXIILFLHQWO\� WR� UHWXUQ� WR� (QJODQG� LQ�
-XQH�� DQG� ??āDV�� ??āKHQ� ODVW� KHDUG� RI�� FRQ �
YDOHVFHQW� LQ� WKH� (PSLUH� +RVSLWDO�� /RQGRQ��

*XQQHUV� /$&+/$1� +256/(<� DQG� )5$1.� +8*+H6��

OLQH�� ,� DP� EDFN� ZLWK� WKH� JXQV�� DQG� KDYH� IRUW\�
PHQ� XQGHU� PH�� GHWRQDWLQJ� ERPEV� DQG� DUUDQJLQJ�
WR� IRUZDUG� DPPXQLWLRQ� DV� UHTXLUHG� E\� WKH� EDWWD�
OLRQV��

/LHXW��-DFN�)LW]KHUEHUW��0�&���ZKR� LQ� �����
DEDQGRQHG�DQ WL�D LUFUDIW�D UWLOOHU\� IRU� DYLDWLRQ��
VXVWDLQHG� J UDYH� LQ MXULHV� LQ� D� $\LQJ� DFFLGHQW�
LQ� )UDQFH� RQ� WKH� �QG� O?>D\�� ������ +H� ??
DV�
VKRZLQJ� D� QHZ� SLORW� RYHU� WKH� OLQHV� QHDU�
$ OEHUW� Z KHQ� KLV� HQJLQH� IDLOHG� DQG� KH� KDG�
WR� ODQG�� 7KH� SLORW� VHHP V� WR� KDYH� IDLQWHG�

)RUWXQDWHO\ �� KH� GRHV� QRW� VHHP� WR� KD�āH� VXV�
WDLQHG� DQ\� SHUPDQHQW� LQMXU\��

Y?
H� KD<H� PDGH� LQTXLULHV� DERXW� D� `�,LOLWDU\�
0HGDO� ZKLFK� ZDV� DZDUGHG� WR� D� 3WH�� 1RHO�
)LW]SDWULFN�� $OWKRXJK� VR� IDU� ZH� KD<H� KDG�
QR� GLUHFW� FRQILUPDWLRQ� RI� RXU� VXUPLVH�� ZH�
D UH� LQFOLQHG� WR� WKLQN� WKDW� WKH� VROGLHU� LQ�
TXHVWLRQ� ZDV� DW� 5LYHUYLHZ� LQ� WKH� \HDUV�
����ā����

7SU��-��*OHQQLH�LV�ZLWK�WKH� ��?Q]DF�
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'LYLVLRQ� LQ� 3DOHVWLQH�� +H�KDV� EHHQ� WR� -�HUQ�
VDOHP�� ZKHUH� KH� YLVLWHG� WKH� 9LD� 'RORURVD�
DQG� WKH� &KXUFK� RI� WKH� +RO\� 6HSXOFKUH�� +H�
VHQW�KLV� JUHHWLQJV� WR�5LYHUYLHZ�RQ� DQ� $Q]DF�
&KULVWPDV� FDUG��

6WDII�6HUJHDQW�'LDUPDLG�*DYDQ�'XII\� OHIW�
6DOLVEXU\� 3ODLQV� IRU� WKH� IURQW� HDUO\� LQ� ������

&DSW��&KDSODLQ� :�� *Z\QQ� 6�-�� OHIW� XV� LQ�
-XO\� IRU� WKH� IURQW�� Y9ULWLQJ�IURP� PLG�RFHDQ�
�KH� PLJKW�� DV� FHQVRU�� KDYH� ULVNHG� WHOOLQJ� XV�

&DSWDLQ� -867,1� 0F&$57+<�� 
��E^�
ZKLFK� RFHDQ��� KH� VD\V� WKDW� KH� KDG� DERXW�
���� &DWKROLFV� RQ� ERDUG�� LQFOXGLQJ� -DFN�
2
'RQQHOO� �ZKR� VHUYHG� )DWKHU� *Z\QQ
V�
0DVV� HYHU\� PRUQLQJ� DW� ������� 'DQ� 2
6XO�
OLYDQ�� &DSW�� %U\DQ�9HHFK�� DV�ZHOO� DV� D� .HZ�
ER\�� )OLJKW�&RPPDQGHU� -DFN� &XVVHQ�� %H�
VLGHV� KLV� FKDSODLQF\�� )DWKHU� *Z\QQ� ZDV�
SURIHVVRU� RI� )UHQFK� DQG� FKDLUPDQ� RI� WKH�

ER[LQJ� FRPSHWLWLRQ�� +H� LV� WKH� ILIWK� RI� RXU�
IRUPHU� PDVWHUV� WR� VHUYH� DV� DQ� $UP\�
&KDSODLQ�� WKH� RWKHUV� EHLQJ� 5HY�� -�� +HDUQ�
6�-���'�6�2���5HY�� %�� 3DJH�6�-��� 5HY�� *�� &RUU�
6�-��� DQG� WKH� 5HY�� )�� ; ��2
%ULHQ� 6�-��

7KH� IROORZLQJ� QRWLFH� IURP� WKH� �/RQGRQ�
*D]HWWH�� VWDWHV� WKH� UHDVRQV� IRU� ZKLFK� &DSW��
*HRIIUH\� )RUUHVW� +XJKHV�� 5�)�&��� KDV� EHHQ�
DZDUGHG� WKH� 0LO LWDU\� &URVV��
� ?9KLOH� OHDGLQJ� KLV ��IRUPDWLRQ� RYHU� WKH� HQHP\
V�
OLQHV� KH� ZDV� DWWDFNHG� E\� ��� HQHP\� PDFKLQHV��
WZR� RI� ZKLFK� KH� VKRW� GRZQ�� 2Q� WKH� IROORZLQJ�
GD\�� ZKHQ� LQ� FKDUJH� RI� D� SDWURO�� KH� DWWDFNHG�
VHYHQ� HQHP\� WULSODQHV�� GURYH� GRZQ� RQH� RXW� RL�
FRQWURO�� DQG� IRUFHG� WKUHH� RWKHUV� WR� ODQG�� 2Q�
DQRWKHU� RFFDVLRQ�� ZKLOH� LQ� FKDUJH� RI� D� SDWURO��
KH� ZDV� DWWDFNHG� E\� D� ODUJH� QXPEHU� RI� HQHP\�
VFRXWV�� RZLQJ� WR� KLV� VNLOIXO� IO\LQJ� KLV� REVHUYHU�
VXFFHHGHG� LQ� VKRRWLQJ� GRZQ� RQH� RI� WKH� HQHP\�
PDFKLQHV�� ZKLFK� EURNH� XS� LQ� WKH� DLU�� +H� DOZD\V�
VKRZHG� WKH� JUHDWHVW� FRROQHVV� DQG� FRXUDJH� ����

DFWLRQ�� DQG�� DV� D� IOLJKW� FRPPDQGHU�� OHG� KLV� IRUPD�
WLRQ� ZLWK� VSOHQGLG� FRXUDJH� DQG� GHWHUPLQDWLRQ���

0HQWLRQ� LV� DOVR� PDGH� RI� KLP� P� D� OHWWHU�
IURP� D� O?I�HOERXUQH� DLUPDQ��

*HRIIUH\� +XJKHV�� RU� �6DPP\�� DV� ZH� FDOO� KLP��
ZDV� LQ� DQ� $UWLOOHU\� 6TXDGURQ� LQ� )UDQFH� LQ� ������
DQG� ZDV� P\� )OLJKW� &RPPDQGHU� DQG� ,QVWUXFWRU� LQ�
(QJODQG�� ,� EHOLHYH� KH� ZHQW� WR� )UDQFH� WKLV� \HDU�
DJDLQ� DV� D� )OLJKW� &RPPDQGHU� LQ� D� %ULVWRO� )LJKWHU�
6TXDGURQ�� ,� PXVW� QRW� JLYH� \RX� WKH� GHWDLOV� RL�
LWV� FRQVWUXFWLRQ� LQ� D� OHWWHU�� EXW� LW� LV� D� YHU\� ZRQ�
GHUIXO� PDFKLQH�� DQG� DV� 6DPP\�ZDV� LQ� PDQ\� ZD\V�
WKH� VRXQGHVW� SLORW� ,� KDYH� HYHU� NQRZQ�� KH� VKRXOG�
�GR� LQ�� QR� HQG� RI� +XQV�� ,W� LV� D� WZR�VHDWHU�� ,�
ZDV� GHOLJKWHG� WR� NQRZ� KH� KDG� ZRQ� DQ� 0�&��� DV�
*�0�� DQG� ,� ZHUH� YHU\� LQWLPDWH� ZLWK� KLP�� DQG� ERWK�
WKLQN� KLP� DQ� DEVROXWH� ZKLWH� PDQ��

7RP� +LJJLQV� ZDV� D� KRXVH� SK\VLFLDQ� DW�
6W�� %DUWKRORPHZ
V�� /RQGRQ�� LQ� ODVW� $XJXVW��
+H� OHIW� 1HZ� =HDODQG� DV� D� TXDOLILHG� SKDU�
PDFHXWLFDO� FKHPLVW�� EXW� KDV� VLQFH� WDNHQ� KLV�
GRFWRU
V� GHJUHH�� DQG�� IRU� DOO� ZH� NQRZ�� PD\�
KDYH� VHHQ� VHUYLFH� LQ� )UDQFH�� DV� KH� KROGV� D�
FRPPLVVLRQ� LQ� WKH� 1HZ� =HDODQG� )RUFHV��



� ���
(! � ��??���



?�DSW���5REHWW� IOO�F�NLOORS �� IOO��,-��
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/LHXW�� *LOEHUW� 1�� +XJKHV�� IRUPHUO\� RI� WKH�
�WK� 5R\DO� 'XEOLQ� )XVLOLHUV�� ZDV� ODWHO\�
VHUYLQJ� DV� 6WDII� 2IILFHU� ZLWK� *HQHUDO�
$OOHQE\
V�DUP\� LQ� 3DOHVWLQH�� *XQQHU� )UDQN�
+XJKHV� OHIW� $XVWUDOLD� ZLWK� *XQQHU� /RFN�
+RU��OH\� VRPH� PRQWKV� DJR��

&DSW�� %U\DQ� '�� +XJKHV�� 0�&��� ZDV� NLOOHG�
LQ� DFWLRQ� LQ� )UDQFH�RQ� WKH��WK�$XJXVW�� ������
+H� JDLQHG� KLV� FRPPLVVLRQ� LQ� WKH��WK� 5R\DO�
'XEOLQ� )XVLOLHUV� LQ� ������ ZDV� ZRXQGHG� DW�

EHUHG� IRU� KLV� ILQH� RSHQ� FKDUDFWHU� DQG� KLV�
LQWHQVH� UHOLJLRXV� FRWZLFWLRQV�TXDOLWLHV� WKDW�
VHHQ�� WR� KD<H� EHFRPH� RQO\� PRUH� PDUNHG�
ZKHQ� KH� EHFDPH� D� VROGLHU�� 7KHUH� LV� LQ� KLV�
OHWWHUV� IURP� WKH� IURQW� D� ZRQGHUIXO� &DWKROLF�
DWPRVSKHUH� WKDW� LQHYLWDEO\� UHFDOOV�� DW� OHDVW�
IRU� WKH� SUHVHQW�ZULWHU�� WKH� OHWWHUV� RI� DQRWKHU�
2OG� %R\�� NLOOHG� D� IHZ� PRQWKV� HDUOLHU�� /LHXW��
+XJK� 'RXJODV�� %HIRUH� YROXQWHHULQJ�� &DSW��
+XJKHV�ZDV�VWXG\LQJ�ODZ�� /LNH�KLV�EURWKHUV�
-RKQ� DQG� -DPHV�� KH� ZDV� DQ� LQWHUQDWLRQDO�

)OLJKW� /LHXW�� *25'21� 2;(1+$0� LQ� KLV� 
SODQH��

/RRV� LQ� $SUL O�� ������ DQG� DZDUGHG� WKH� 0LOL�
WDU\� &URVV� �IRU� FRQVSLFXRXV� JDOODQWU\� DQG�
GHYRWLRQ� WR� GXW\��� +H� ZDV� LQYDOLGHG� WR�
(QJODQG� LQ� 0D\�� DQG� EHFDPH� ,QVWUXFWRU� RI�
D� %RPELQJ� 6FKRRO� LQ� 'XEOLQ�� +H� UHWXUQHG�
WR� )UDQFH� LQ� 0DUFK�� ������ ZDV� SURPRWHG�
FDSWDLQ� WKH� IROORZLQJ� -XQH�� DQG� ZRXQGHG� D�
VHFRQG� WLPH� LQ� $XJXVW�� 5HMRLQLQJ� KLV� EDW�
WDOLRQ� LQ� 6HSWHPEHU�� KH� ZDV� DJDLQ� LQYDOLGHG�
WR� (QJODQG� LQ� 0DUFK�� ������ +H� ZHQW� EDFN�
WR� )UDQFH� IRU� WKH� ODVW� WLPH� RQ� WKH� ,VW� RI�
-XO\�� DQG� D� ZHHN� ODWHU�ZDV�NLOOHG�� $V� D� ER\�
DW� 5LYHUYLHZ�� &DSW�� +XJKHV� LV� VWLOO� UHPHP�

5XJE\� IRRWEDOOHU�� 7KH� IROORZLQJ� LV� DQ� H[�
WUDFW�
IURP� D� IHOORZ�RIILFHU
V� OHWWHU��

,� KDG� NQRZQ� KLP� IRU� VRPH� FRQVLGHUDEOH� WLPH��
DQG�� OLNH� DOO� ZKR� FDPH� LQ� WRXFK� ZLWK� KLP�� FRXOG�
QRW� EXW� EH� LQVSLUHG� E\� KLV� JUHDW� SHUVRQDO� FRXUDJH�
DQG� KLV� DVVLGXRXV� GHYRWLRQ� WR� GXW\�� +H� ZDV� D�
VSOHQGLG� W\SH� RI� %ULWLVK� RIILFHU�� DGRUHG� E\� KLV�
PHQ�� DQG� KLV� ORVV� WR� WKH� EDWWDOLRQ� LV� LUUHSDUDEOH��
+H� GLHG� OHDGLQJ� KLV� PHQ� ZKHQ� KH� PLJKW� KDYH�
VRXJKW� UHIXJH� EHKLQG�D� VSOHQGLG� H[DPSOH� RI� GLV�
UHJDUG� RI� VHOI�� WR� EH� KDQGHG� GRZQ� DV� DQ� LQVSLUD�
WLRQ� WR� DOO� RIILFHUV� RI� WKH� EDWWDOLRQ��

$� 5HTXLHP� 0DVV� IRU� WKH� VRXO� RI� WKH�
GHFHDVHG� RIILFHU� ZDV� VDLG� DW� 6W�� 0DU\
V�
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&DWKHGUDO� RQ� WKH� ��WK� RI� LQ� WKH�
SUHVHQFH� RI� ,OLV� *UDFH� WKH� �?UFKELVKRS�� ZKR�
SUHDFKHG� WKH� VHUPRQ�� $W� WKH� HQG� RI� WKH�
FHUHPRQ\� WKH� �/DVW� O
RVW� ZDV� VRXQGHG� DQG�
"?>U�� 'DZNLQV� SOD\HG� WKH� 'HDG� ��?ODUFK��
5�,�3��

6HFRQG� /LHXW�� *RGIUH\� -RKQVWRQH�� 5�)�&���
ZDV� NLOOHG� ZKLOH� IO\LQJ� LQ� )UDQFH� RQ� WKH�
��WK� -DQXDU\�� ������ ,OH�JDLQHG� KLV� GLSORPD�
DW� WKH� +DZNHVEXU\� $JULFXOWXUDO� &ROOHJH� DW�
WKH� HQG� RI� WK H� ����� DQG� VSHQW� ����� WUDLQLQJ�
LQ� (QJODQG� ZLWK� WKH� 5�)�&�� -�,�H� ZHQW� WQ�
WKH� IURQW� RQ� WKH� UVWK� 'HFHPEHU�� ������ DQG�
DIWHU�VL[�ZHHNVā�DFWL�?
H� VHUYLFH�ZDV�VKRW�GRZQ�
LQ� WKH� DLU� DQG� NLOOHG�� +H� ZDV� WK H� VHFRQG�
-RKQVWRQH� RI� ��?/RWXRWDUDLD�� ;�=���� WR� IDOO� LQ�
WKH� ZDU�� /LNH� KLV� EURWKHU�� )O�LJK�W�&DSWDL�Q�
�0HOYLOOH� -RKQVWRQH�� KH� GLHG� DQ� DLUPDQ
V�
GHDWK�� DQG� ZLWK� KLP� WKHUH� 

�HQW� RQH� RI� WKH�
ILQHVW� DQG� EHVW�UHP�HP�EH�UHG� RI� 5LYHUYLHZ�
ER\V� RI� KDOI� D� GHFDGH� DJR��5�,�3�� 'U\GHQ��
WKLUG� EURWKHU� �WKHUH�ZHUH� IL?āF� LQ� DOO�� DQG� DOO�
VROGLHUV��� ZDV� KHDUG� RI� LQ� 5HDGLQJ� ODVW�
$SULO�� OHDUQLQJ� �IODSSLQJ

� �DV� KH� FDOOV� LW���
DQG� MXVW� UHDG\� IRU� �VRPH� SUDFWLFDO� FORXG�
FKDVLQJ�

�

3WH�� :LOOLDP� -�� .HOO\�� �W�WK� +D//DOLRQ��
$�,�)��� ZDV� NLOOHG� LQ� )UDQFH� RQ� WKH� ��WK�
�?SULO�� ������ +H� ??āDV� RQH� RI� WKH� RULJLQDO�
$Q]DFV�� KD�āLQJ� MRLQHG� WK&
� �W�WK� QDWWDOLRQ� LQ�
��?XJXVW�� ,��T�� +H� ZDV� LQ� WKH� ODQGLQJ� DW�
*DOOLSROL�� IRXJKW� DW� /RQH� 3LQH�� DQG� ODWHU�
RQ�LQ� PDQ\�HQJDJāHPHQWV�LQ� )UDQFH�� ,-H�ZDV�
WZLFH� ZRXQGHG� LQ� )UDQFH� DQG� ZDV� DERXW� WR�
UHWXUQ� KRPH� DW� WKH� EHJLQQLQJā�RI� ����� ZKHQ�
KH� ZDV� VXFOFOHQO\� FDOOHG� RQ� WR� UHMRLQ� KLV� EDW�
WDOLRQ�� +H� ?<DV� IDWDOO\� ZRXQGHG� ZKLOVW�
DVVLVWLQJ� DQ� LQMXUHG� FRP�UDFOF� DQG� FO�LFF�� YHU\�
VKRUWO\� DIWHU�� ZLWK� DOO� WKH� ULWHV� RI� WKH�
&KXUFK�� +H� ZDV� D� YHU\� JUDWHIX O� 2OG� +R\�
RI� WKLV� &ROOHJH� DQG� GLG� KRQRXU� WR� LW� E\� WKH�
H[HPSODU\� &DWKROLF� OLIH� KH� D OZD\V� OHG�� EXW�
HVSHFLDOO\� GXULQJ� WKH� WKUHH�DQG�D�KDOI� \HDUV�
RI� KLV� PLOLWDQā� FDUFHU��5�,�3��

/LHXW�� -DPHV� .LQNHDG�� RI� WKH� ,PSHULDO�
&DPHO�&RUSV��KDV�EHHQ�DZDUGHG� WKH�0LOLWDU\�
&URVV�� +LV� EURWKHU� )UDQN� ZDV� ODWHO\�
)UDQFH� ZLWK� WKH� )LHOG� $UWLOOHUY��

?9�F� WDNH� WKH� IROORZLQJ� H[WUDFW� IURP� WKH�
���)UHHPDQ
V� -RXUQDO��� �R� V � U����

0U�� DQG� 0UV�� .�HLO� �?,DFGRQDOG� DQG� WKHLU� IDPLO\�
DUULYHG� EDFN� IURP� $PHULFD� RQ�:HGQHVGD\�� 7KH\�
ZHUH� DFFRPSDQLHG� E\� WKHLU� VROGLHU� VRQ�� &DSWDLQ�
:LOOLH� 0DFGRQDOG�� DQG� KLV� $PHULFDQ� EULGH�� 7KH�
ZHGGLQJ� WRRN� SODFH� LQ� $PHULFD�� DQG� WKH� IDPLO\�
WULSSHG� RYH U� WR� EH� SUHVHQW� DW� LW��

7KH� IROORZ LQJ� QRWLFH�� JWYPJ� WKH� RIILFLD O�
JURXQGV� IRU� DZDUGLQJ� WKH� &URVV� WR�
&DSW�� 5REHUW� $OH[DQGHU� 0F.LOORS�� LV� WDNHQ�
IURP� WKH� VXSSOHPHQW� WR� WKH� �/RQGRQ�
*D]HWWH��� RI� WKH� U�WK� 6HSWHPEHU�� ������
??
KHQ� RXU� WURRSV� ZHUH� EHQJ� VXEMHFWHG� WR� VQLS�

LQJ�� KH� SXVKHG� KLV� FRPSDQ\� IRUZDUG�� EUXVKLQJ�
DVLGH� DOO� RSSRV LWLRQ�� DQG� HVWDEOLVKHG� D� OLQH� ZHOO�
DK HDG�� +H� DOVR� FRPPDQGHG� D� VXFFHVVIXO� QLJKW�
UDLG�� FDSWXULQJ� WHQ� SULVRQHUV� DQG� LQ$LFWLQJ� PDQ\�
FDVXDOWLHV��

&DSW��-��(��)XUQHDX[�0DQQ�� RI� WKH� .LQJ
V�
2ZQ� <RUNVKLUH� /LJKW� ,QIDQWU\�� ZDV� ZLWK�
WKH� %ULWLVK� )RUFHV� LQ� ,WDO\� GXULQJ� WKH� SDVW�
\HDU�� DQG� KDV� EHHQ� DZDUGHG� WKH� 0LOLWDU\�
&URVV�� +LV�EURWKHU�)UHG�ZDV� WKHQ�LQ�(J\SW��
D� JXQQHU� ZLWK� WKH� 5�)�$��

/LHXW�� -LP� 0F.D\� ZDV� ZLWK� WKH� ��WK�
%DWWDOLRQ �� $�,�)��� QHDU� $PLHQV� ODVW� -XQH���
O�,H� SDVVHG� VXFFHVVIXOO\� WKURXJK� WKH� 2IILFHUV
�
6FKRRO� DW� %DOOLRO�� ZRQ� WZHQW\� FROOHJH� UDFHV�
RQ� WKH� ,VLV� DW�2[IRUG�ZLWK� WKH� KHOS� RI� WKUHH�
RWKHU� $XVWUDOLDQ� FDGHWV� �FODLPLQJ� WKHUHE\�
WKH� +HDG� RI� WKH� 5LYHU��� DQG� KDV� VHQW� XV�
ODWHO\�DQ� DFFRXQW�RI�FDPSDLJQLQJ�DGYHQWXUHV�
ZKLFK�� ZH� WKLQN�� ZRXOG� PDNH� KLV� IRUWXQH� LI�
SXEOLVKHG� LQ� WKH� IRUP� RI� D� SHQQ\� GUHDGIXO��
+LV� EURWKHU� %HUW� LV� LQ� 3DOHVWLQH��

6ROGDW� 0DUFHO� 3OD\RXVW� KDV� EHHQ� PLVVLQJ�
VWQFH� ������ 2Q� WKH� �WK� 6HSWHPEHU� RI� WKDW�
\HDU� KH� WRRN� SDUW� LQ� WKH� DWWDFN� RQ� %DUOHX[�



6ROEDW� 0DWāFH��
.LOOHG� LQ� DFWLRQ� LQ� ) UDQFH�RQ� WQH��WK� 6HSWHPEH3�� ������

6ROEDW� �WDFTXHV�
$ZDUGHG� WKH� &U�-L[� GH� *XHUUH ��



�/WHXW�� �WDFN� MILW�EHWEHWW�� �UR�FU��
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3WH�� :$//$&(� 381&+ ��

ZLWK� WKH� ) �āHQFK� &RORQLDOV�� +LV� FRPSDQ\�
ZHQW� IRUZDUG� LQ� WKH� ILUVW� ZDYH� RI� DVVDXOW�
DQG� SHQHWUDWHG� DV� IDU� DV� WKH� WKL UG� OLQH� RI�
HQHP\� WUHQFKHV�� 7KHUH� LW� ZDV� KHOG� XS�� DQG�
ODWHU� IRUFHG� WR� UHWLUH� RQ� DFFRXQW� RI� D� IDLOXUH�
RQ� WKH� SDUW� RI� WKH� IODQNLQJ� WURRSV�� 2I� U�R�
PHQ� LQ� WKH� FRPSDQ\� ���� QHYHU� UHWXQ�HG��
DPRQJ�WKHP� 6ROFODW�3OD\RXVW�� 1RWKLQJ�PRUH�
KDV� EHHQ� KHDUG� RI� KLP� VLQFH� WKDW� GD\��
57�3��

�?ODUFHO�V� EURWKHU�� -DFTXHV�� DOVR� LQ� WKH�
)UHQFK� $UP\�� ZDV� LQ� WKH� WKLFN� RI� LW� DW�
<SUHV�� LQ� WKH� $UJRQQH�� LQ� &KDPSDJQH�� DQG�
DW�? 
H UFOXQ�� DQG�KDV�ZRQ� WKH�&URL[�GH�*XHUUH��
'XULQJ� ����� KHU� ZDV� DFWLQJ� DV� LQWHUSUHWF�ā�
??�LWK� WKH� $XVWUDOLDQ� WURRSV��

2QH� RI� WKH� ODWHVW� OHWWHUV� WR� UHDFK� XV� IRU�
WKLV� LVVXH� ZDV� ZULWWHQ� E\� %PEGU�� )��3XQFK�

RQ� WKH��MWK�$XJXVW�� VRPH??ā�KHUH� RQ� WKH� ??�F��VW�
LURQW�� +H�ZDV� WKHQ� VKDULQJ�D� GXJ�RXW�ZLWK�
6WDQ� 0F'HUPRWW� DQG� FRQIHVVHV� WR�
RQ� D� PLOG�SURSDJDQGD�RQ�EHKDOI�RI�5LYHQāLHZ�
DQG� LWV� VFKRRO� PDJD]LQH�� ?<H� SUHVXPH�DO�
WKRXJK� KH� FORHVQ�
W� VD\� VR�WKDW� WKH� SURSD�
JDQGD� ZDV� FRQILQHG� WR� WKH� $OOLHVā� VLGH� RI�
WKH� OLQH�� 
ā,� RIWHQ� PHHW� +DJJHWW� %RZOHU��
.HOO\�� DQG� RWKHU� H[�VWXGHQWV��� KH� ZULWHR���

āDQG�� EHOLHYH� PH �� WKH\� DUH� DOO� D� FUHGLW� WR�
WKH� ā��?OPD� �?>DWHU�
� �?R� FRXQWU\� WR� HTXDO� ROG�
��?XVVLH�� DQG� QR� VROGLHUV� WR� HTXDO� KHU� ER\V���

IR� PXFK� ZHOFRPH� QHZV� DQG� PDQ\� JRRG�
ZLVKHV� KH� GRHV� QRW� IRUJHW �� LQ� WKH� PLGVW� RI�
ZDU
V� DODUPV�� WR� DGG� D� VXEVFULSWLRQ� IRU� WKH�
'DOWRQ� �?W>HPRULDO� &KDSHO��

/LHXW �� $�� &�� 6WXDUW�0DVRQ�� -UFO� O-DWWDOLRQ ��
$�,�)���� ZDV� NLOOHG� LQ� DFWLRQ� RQ� WKH���WK� -XO\��
������ +H�ZDV�DW� WKDW� WLPH� GRLQJ� WHPSRUDU\�
GXW\� ZLWK� DQ� (QJOLVK� EDWWDOLRQ�� ?9KLOVW� HQ�
JDJHG� LQ� UDLGLQJ� D� *HUPDQ� SRVW� QHDU� W? U�
PHQWLHUHV�� KH� ZDV� FDXJKW� E\� PDFKLQH�JXQ�
ILUH� DQG� NLOOHG� LQVWDQWDQHRXVO\�� ,OH� HQOLVWHG�

%PEGU�� )5$1.� 381&+��
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DW� IL UVW� ZLWK� WKH� /LJKW� +RUVH� �KH� URGH� ZLWK�
WKH� 6\GQH\� +XQW� &OXE� DV� D� ER\��� EXW� OHIW�
$XVWUDOLD� ZLWK�W KH� ,QIDQWU\�� +H�ZDV�D� PRVW�
OR\DO� 2 OG� %R\�DQG�Z URWH� UHJX ODUO\� IURP� WKH�
IURQW� WR� )DWKHU� 5HFWRU�� +H� ZDV� QR� PHDQ�
DWK OHWH�DIWHU� OHDYLQJ�VFKRRO�� KH�ZDV�DQ� LQWH U�
VWDWH� ODFURVVH� SOD\HU�� D� PHPEHU� RI� WKH�
&RJHH� 6XUI� &OXE�� DQG� JDLQHG� VHYHUDO� PHGDOV�
IRU� OLIH�VDYLQJ�� 7KH� &KXUFK� RI� (QJODQG�
FKDSODLQ� WR� WKH� �UG� %DWWDOLRQ� VSHDNV� RI� KLP�
DV� IROORZV�� LQ� D� OHWWHU� WR� KLV� PRWKHU��
7KH� GHDU� FKDS� ZDV� VXFK� D� VSOHQGLGO\� <LWDO�

PDQ� WKDW� LW� KXUWV� PH� WR� ZULWH� WR� \RX� LQ� UHIHUHQFH�
WR� KLV� ORVV�� :H�ZHUH� DOO� YHU\� IRQG� RI� KLP�� DQG� LQ�
KLP� ZH� KDYH� ORVW� DQ� RIILFHU� RI� JUHDW� SURPLVH�� DQG�
D� PDQ� ZKR� PDGH� D� JUHDW� FRQWULEXWLRQ� WR� WKH�
JHQHUDO� OLIH� RI� WKH� XQLW�� 6WXDUW� WRRN� DGYDQWDJH� RI�
WKH� RSSRUWXQLWLHV� ZKLFK� RIIH UHG� IRU� VHUYLFHV� LQ�
WKH� ILHOG�� DQG� ZDV� RQH� RI� P\� FRPPXQLFDQWV�� +H�
ZDV� D� ILQH� VROGLHU� ZKR� KDG� WKH� FRQILGHQFH� RI� KLV�
PHQ��
:H� KDYH� RQO\� WR� DGG� WKDW� DW� 5L�āHUYLHZ�

KH� VKRZHG� WKH� VDPH� TXDO LWLHV� RI� FKDUDFWHU�
WKDW� K LV� FKDSOD LQ� VSHDNV� RI�� +LV� ERG\� OLHV�
EXULHG� LQ� D� PL OLWDU\� FHPHWHU\� QRW� IDU� IURP�
+D]HEURXFN��5�,��3��

3WH�� :LOIUHG� 6WUHHW� OHIW� $XVWUDOLD� ����
$XJXVW�� ������ DQG� FRQW UDFWHG� SQHXPRQLD�
VKRUWO\� DIWH�ā� UHDFKLQJ� ( QJODQG�� + LV� FDVH�
ZDV� UHJDUGHG� DV� D� KRSHOHVV� RQH�� DQG� KH� KDG�
UHFHLYHG� WKH� ODVW� 6DFUDPHQWV� ZKHQ� KH� PDGH�
D� ZRQGHUIX O� UHFRYHU\�� , Q� D� OHWWHU� ZULWWHQ�
LQ� $XJXVW�� UJU��� KH� VWDWHV� WKDW� KH� KDG� FRP�
SOHWHO\� UHFRYHUHG� DQG� ZDV� SURFHHGLQJ� WR�
) UDQFH��

&DSW��&KDSODLQ� (�� 6\GHV� 6�-��� RI� WKH� �QG�
$UWL OO HU\�'LYLV LRQ��$�,�)���� G LHG�RI�SQHXPRQLD�
RQ� WKH� U�WK� 1RYHPEHU �� UJU��� LQ� /RQGRQ��
$OWKRXJK� QHL WK HU� D Q� 2 OG� %R\� QRU� DQ� ROG�
PDVWHU� RI� 5 LYHUYLHZ�� KH� ZDV� RQH� RI� LWV� EHVW�
IULHQGV� D QG� ZHOO�ZLVKHUV�� DQG� DV� VXFK� ZH�
FDQQRW� EXW� VSHDN� RI� KLP� KHUH�� + LV� FDUHHU�
ZDV� D� UHPDUNDEOH� RQH�� )RU� WZHOYH� \HD UV� KH�
SUDFWLVHG� D W� W KH� 4 XHHQVODQG� %DU�� EHLQJ�
RSSRVHG� LQ� KLV� ODVW� FDVH�� LQ� $XJXV W �� ������
K\� 0U�� �QRZ� ��?7U�� -XVWLFH�� /XNL Q �� , Q� WKDW�

\HDU� KH� OHIW� IRU� 5RPH�� DQG� DW� WKH� DJH� RI�
IRU W\� HQWHUHG� WKH� 6RFLHW\� RI� -HVXV�� +H�
SDVVHG� WKURXJK� WKH� RUGLQDU\� FRXUVH� RL�
VWXGLHV� LQ� ,UHODQG�� %HOJLXP� DQG� ,QGLD�� DQG��
RQ� KLV� UH WXUQ� WR�$XVWUDOLD��SUHDFKHG� KLV� ILUVW�
VHUPRQ� LQ� 6 W�� 6WHSKHQ
V�� %ULVEDQH�� WR� D�
FURZGHG� FRQJ UHJDWLRQ��ZKLFK� LQFOXGHG� PDQ\�
RI� KLV� ROG� IULHQGV� LQ� WKH� OHJDO� SURIHVVLRQ��
+H� ZRUNHG� IRU� QLQH� \HDUV� LQ� 6W�� 0DU\
V�
SDULVK�� �?7RUWK� 6\GQH\�� QHYHU� VSDULQJ� KLP�
VHOI�� HQWKXVLDVWL F� DQG� JHQHURXV� LQ� HYHU\�
WK LQJ�� D QG� ORYHG� E\� DOO� FODVVHV�� 7KH�PRYLQJ�
VFHQH� LQ� 6W �� 0DU\
V� &KXUFK� ZKHQ� KLV� GHDWK�
YYDV� DQQRXQFHG� DQG� WKH� LPPHQVH�DWWHQGDQFH�
RI� SULHVWV� D W� KLV� 2IILFH� EHDU� ZLWQHVV� WR� WKH�
JRRG� ZRUN� KH� KDG� GRQH� GXULQJ� KLV� VKRUW�
PLVVLRQD U\� FDUHHU�� +LV� NQRZOHGJH� RI� 8QL�
YHUVLW\� OL IH� RIWHQ� HQDEOHG� KLP� WR� KHOS� WKH�
2OG� %R\V� RI� WKLV� &ROOHJH� LQ� WKHLU� SURIHV�
VLRQDO� V WXGL HV�� + H� JDYH� WKH� ER\V
� UHWUHDW�
KHUH� RQ� RQH� RFFDVLRQ� DQG� DOVR� SUHDFKHG� WKH�
SDQHJ\ULF� RI� 6 W �� , JQDWLXV�� $V� FKDSODLQ� WR�
WKH� �QG� $ UW LOO HU\� 'LYLVLRQ� KH� ZDV� ?<HOO�
NQRZQ� WR� PDQ\� 2 OG� %R\V� DW� WKH� IURQW��
'PEG U�� )�� 3 XQ FK� VSHDNV�RI� KLP� LQ� KLV� OHWWHU�
RI���WK� 0D\�� ,� ,����<RX�NQRZ�)DWKHU�6\GFV�
LV� DWWDFKHG� WR� RXU� �QG� 'LYLVLRQ� $UWLOOHU\��
9?7�RUGV� FDQQRW� WHOO� \RX� RI� DOO� WKH� JRRG� KH�
LV� GRLQJ� IR U� XV� ER\V� RXW� KHUH��� $� 5HTXLHP�
�?�DVV� ZDV� VDLG� LQ� WK H� &KXUFK� RI� 6RFLHW\� DW�
)DUP� 6WUHHW�� / RQGRQ�� 7KH� IXQHUDO� WKHQ�
SURFHHGHG� WR� . HQVDO� *UHHQ�� ZKHUH� WKH�EXULDO�
WRRN� SODFH� ZLWK� IXOO� PLOLWDU\� KRQRXUV�� 7KH�
FHUHPRQ\� ZDV� DWWHQGHG� E\� WZHOYH� $XV�
WUDOLDQ� FKDSO DLQ V� DQG� E\� PDQ\� $XVWUDOLDQ�
VROGLHUV�� $� ILULQ J� SDUW\�DQG�EDQG�FDPH�R\HU�
IURP� WKH� FDPS� DW� 6DOL VEXU\�� 5�,�3��

/LHXW�� 8OULF� .�� :DOVK� ZDV� DZDUGHG� WKH�
0 LO LWD U\� &URVV� IRU� JRRG� ZRUN� GXULQJ� DQ�
HQHP\� DWWDFN� RQ� WKH� ��WK� 0D\�� ������ QHDU�
��RUODQFRXUW �� 7 KH� UHDVRQV� IRU� WKH� DZDUG�
DUH� JLYHQ� LQ� W KH� IROORZLQJ� FKDUDFWHULVWLF�
OHWWH U� IURP� *HQHUD O� %LUGZRRG���
$V� RIILFH U� LQ� FKDUJH� RI� D� VHFWL RQ� RI� �LQ �� 6WRNH��

PRUWDUV�� \RX� GL VS OD\HG� J UHDW� FRXUDJH� DQG� FRRO�
Q HVV� LQ� VXFFHVVIX OO\� FRQWUR OOLQ J� WKH� ILU H� RI� D�



,���
-/DQFH��?,RUSRUDO��5LFEDUO!� ?,UD?
OHQ��
.LOOHG� LQ�DFW LRQ� DW�<S3HV� RQ�WKH���WK�6HSW��� ������

�3WH�� �EHQU`"� ?,WD?
OHQ�� �� ��

O�WH�� ?:OLOOLDP� ?,WD?
OHQ �� ,'WL?
OHW� �ERUDFH� ?,WD?
OHQ��



�3WH�� DOHRUJH� ,',,ZVRQ�� @/LHXW�� ?�8ULF� 
?0DOVE��

.LOOHG� LQ� )UDQFH�RQ� WKH���WK� -XO\�� ������
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FUHHSLQJ� EDUUDJH�� ZKLFK� FRQWULEXWHG� ODUJHO\� WR�
WKH� VXFFHVV� RI� RX U� FRXQWHU�DWWDFN�� <RXU� SURPSW�
DQG� FORVH� FR�RSH �āDWLRQ� ZLWK� WKH� LQIDQWU\� LQ� R UJDQ�
LVLQJ� WKH� FRXQWHU�DWWDFN� ZDV� PRVW� YDOXDEOH�� DQG�
WKURXJKRXW� \RXU� ZRUN� ZDV� RI� D� YHU\� KLJK� RUGHU��
IRU� ZKLFK� ,� VLQFHUHO\� WKDQN� \RX��

/$7(5� :$5� 127(6��

'RXJKW\� $UQROG�� ZKLOH� RQ� OHDYH� LQ� (QJ�
ODQG�� GLG� QRW� IRUJHW� WR� VHQG� XV� KLV� &KULVW�
PDV� JUHHWLQJV�� IRU� ZKLFK�ZH� WKDQN�KLP �� +H�
VD\V� KH� PHW �� LQ� /RQGRQ�� &DPSVLH� 'DOJOLVK��
ZKR� ZDV� ORRNLQJ� ZHOO��

0DMRU� -�� '
�$SLFH�� '�6�2��� 5�$��� KDV� EHHQ�
DZDUGHG�� IRU� GLVWLQJXLVKHG� VHUYLFH� UHQGHUHG��
WKH� 6HUYLDQ� 2UGHU� RI� WKH�:KLWH� (DJOH��WK�
&ODVV� �ZLWK� VZRUGV��� 7KLV� LV� WKH� SULQFLSDO�
6HUYLDQ� 2UGHU�� DQG� ZDV� IRXQGHG� LQ� U���� E\�
.LQJ� 0LODQ� ,��

)URP� PDQ\� DFNQRZOHGJPHQWV� IURP� WKH�
)URQW�� DGGUHVVHG� WR� WKH� 3XSLOV� DQG� 'RPHV�
WLFV� RI� 5LYHUYLHZ� &ROOHJH�� ZH� SLFN� RXW� WKH�
IROORZLQJ� �GDWHG� $SULO� UVWK �� ,�,����� �7KH�
WREDFFR� DQG� FLJDUHWWHV� UHDFKHG� WKH� ODGV� MXVW�
ZKHQ� WKH\� YYHUH� PRVW� QHHGHG �� 7KHUH� DUH�
VHYHUDO� RI� \RXU� 2OG� %R\V� LQ� WKLV� %ULJDGH��
VR� \RXU� JHQHURVLW\� ZDV� ZHOO� GLUHFWHG�� -LP�
&DUOWRQ� L���� D� QRWDEOH� PHPEHU�� DQG� \RX� ZLOO�
EH� JODG� WR� NQRZ� WKDW� KH� KDV� FRPSOHWHO\�
UHFRYHUHG� IURP� WKH� 
GRLQJ
� KH� JRW� ODVW� \HDU��
7KH�+RJDQ�ER\V�DUH� LQ� WKLV� %DWWHU\�� 0DQ\�
WKDQNV� DQG� EHVW� ZLVKHV�� �6LJQHG�� (�� $��
&RG\���

&DSWDLQ� $OHF� %HQERZ�� ZKR� VDZ� VHUYLFH�
DPRQJ�WKH� 6HUYLDQV�� LV�DW�SUHVHQW�RQH� RI� WKH�
PHGLFDO� RIILFHUV� DW� WKH� 6\GQH\� 4XDUDQWLQH�
6WDWLRQ�� FRPEDWLQJ� WKH� HSLGHPLF� WKDW�
WKUHDWHQV� XV��

0U�� 7RP� 'DOWRQ�� ZKHQ� LQ� 9DQFRXYHU��
VHQW� X V� WKH� H[RUGLXP� RI� D� VHUPRQ� SUHDFKHG�
E\� WKH� $UFKELVKRS� RI� $PLHQV�� IURP� ZKLFK�
ZH� FXOO� WKH� IROORZLQJ��
3HUPLW� PH� WR� SD\� D� VSHFLDO� WULEXWH� W R� WK H� $XV�

WUDOLDQ� 'LYLVLRQV�� ZKRVH� YLFWRULHV� RQ� WKH� K HLJKWV�
RI� +DPHO� ZHUH� D� ZRUWK\� SUHOXGH� WR� WKH� P DJQL�

*QU�� $57+85� 68//,9$1��

ILFHQW� WULXPSK� RI� WK H� RIIHQ VLYH� WKDW� KD V� OLEHUDWHG�
RXU� SURYLQFH� RI� 3LFDUG\�� 99H� RZH� WR� WKHP� WKH�
FRQTXHVW� RI� $OEHUW�� DQG� WR� FURZQ� WKHLU� DFKLHYH�
PHQW V� WKH\� KDYH� ZLWK� D� UD UH� JHQHURVLW\� DQG�
J UDFLRXVQHVV� VRXJKW� RXW� WKH� 6WDWXH� RI� 2XU� /DG\�
RI� %UHEL H UHV�� LQ� 1RUPDQG\�� LQ� RUGHU� WR� UHWX UQ� LW�
WR� RQU� &DWKHGUD O�� %HWWHU� VW LOO �� W R� SHUIHFW� WKHLU�
ZRUN�� WKH\� U HQGH UHG� IXOO� PLOLWDU\� KRQRX U V� WR� WKLV�
PLUDFXORXV� VWDWXH�� ZKLFK� WKH\� KDYH� EURXJKW� EDFN�
RXW� RI� H[L OH�� DQG� ZKLFK� V\PEROLVHV� LQ� RXU� H\HV�
WKH� WUDG LWL RQV� DQG� WK H� IXWXUH� RI� RXU� UDFH��

3DW�0HDJKHU�� ZKR� LV� RQ� DFWLYH� VH UYLFH� LQ�
(J\SW�� GHVFULEHV� LQ� DQ� LQWHUHVWLQ J� OHWWHU� KLV�
EDSWLVP� RI� ILUH� DQG� KLV� MRXUQH\� WKURXJK� WKH�
+RO\� /DQG�� +H� KDV� VR� IDU� HVFDSHG� EXOOHWV�
DQG� PDODULD�� DQG� VR� ZH� RXJKW� WR� VHH� KLP�
KRPH�DJDLQ ��DOO� WKH�EHWWHU�IRU� KL V� H[SHULHQFH��

$� FDEOH�PHVVDJH�DQQRXQFHG� WKDW�)XUQHDX[�
0DQQ� KDV� E HHQ� DSSRLQWHG� D� FDPS� FRPPDQ�
GDQW� LQ� ,WDO\��
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-
KH� QDPH� RI� &DSW�� %HUW��9HHFK�� ZKR� KDV�
VHHQ� RYHU� WKUHH� \HDUV
� VHUYLFH�� DSSHDUHG� LQ�
WKH� 2FWREHU� QXPEHU� RI� WKH� �/RQGRQ�
*D]HWWH�� DV� KDY�QJ� UHFHLYHG� D� � ��OHQWLRQ� LQ�
'HVSDWFKHV��

-RKQ� +DOORUDQ�� ZKR� VDLOHG� RQ� �?>D\� UVW��
������ LQ� WKH� �UG� *XQ� 5HLQIRUFH�
PFQWV�� ZDV� NLOOHG� RQ� L?-D\� -,6W�� ������ LQ�
ELOOHW� E\� D� VKHOO�� ��>H� ZDV� ���� \HDUV� ROG�� ,,��
ZDV� EXULHG� QHDU� @�OD]HEURXFN��5�,�3��

&DSW�� *HRIIUH\� )RUUHVW� +XJK HV�� 0�&���
/^R\DO� $LU� )RUFH�� KDV� EHHQ� PHQWLRQHG� IRU�
9DOXDEOH�6HUYLFHV� ��*D]HWWH��� 0DUFK�� �������
DQG�KDV�DOVR��VLQFH�KLV� UHWXUQ�IURP� WKH�)URQW��
TXDOLILHG� LQ� D� VSHFLDO� FRXUVH� RI� IO\LQJ� DW�
*RVSRUW�� ZKHUH� KH� ZDV� JUDGHG� �$�� $� �$�
*RVSRUW� TXDOLILFDWLRQ� LV� WKDW� RI� D� �6WDU�
3LORW�

� RQO\� WZR� SHU� FHQW�� RI� WKH� VHOHFWHG�
PHQ� JDLQLQJ� LW�� -OH� LV� QRZ� DFWLQJ� DV� ??
LQJ�
O��[DPLQHU� LQ� D� FDPS� QHDU� 2[IRUG�� (QJODQG��

3WH��:LOOLDP�&UDYHQ�HQOLVWHG� LQ� )HEUXDU\��
������ DQG� VHUYHG� ZLWK� WKH� $XVWUDOLDQ� )LHOG�

LQ� )UDQFH�� ,OH� UHWXUQHG� KRPH�
ZRXQGHG� ODVW� �?>D\�� +DUU\� DQG� +RUDFH� OHIW�
ZLWK� WKH� 7UDQVSRUW�6HFWLRQ� ���WK� %DWWDOLRQ��
���� � ��-D\�� -6�W��� DQG� KDYH� HVFDSHH�� ZLWKRXW� D�
VFUDWFK�� HQMR\LQJ� JRRG� KHDOWK� DOO� WKH� WLPH��

3WH�� *HRUJH� +LOO� YROXQWHHUHG� ZKHQ� RQL\�
-��� ROG� �EHLQJ� D� ELJ� ER\� IRU� KLV� DJH���
KXW� ZDV� �WXUQHG� FORZQ

� IRU� D� OXPS� RQ� KLV�
VLGH�� 7KL��� ��āDV�RSHUDWHG� XSRQ� LQ� ���-RYHPEHU��
������� DQG� LQ� ��?�D\�������KH�YROXQWHHUHG�DJDLQ��
DQG� ��āDV� SDVVHG�� OHDYLQJ�1HZ� =HDODQG�� DIWHU�

�
2OOOH� PRQWKV� WUDLQLQJ�� LQ� 2FWREHU� RI� WKDW�
\HDU�� O�/H� ZDV� ZRXQGHG� RQ� $SULO� -��� ������
DQG� GLHG� RQ� WKH� W�WK�� MXVW�D� IHZ� FOD\V� EHIRUH�
KLV� U�WK� ELUWKGD\�� 7KH� EXOOHW� HQWHUHG� WKH�
WKLJK� DQG� ORGJHG� LQ� WKH� VSLQDO� FROXPQ�� +H�
ZDV� EXULHG� DW� +HUULQJ�KH�� LQ� )ODQGHUV�� +LV�
ODVW� OHWWHUV� VKRZ� WKDW� KH� NQHZ� ZKDW� KH� ZDV�
GRLQJ�� DQG� WKDW� KH� ZDV� IXOO\� SUHSDUHG� IRU�
WKH� ZRUVW�� 7KH� RIILFLDO� UHSRUW� RI� WKH� 2�&��
VHQW� WR� KLV� IDWKHU� VWDWHV� WKDW� WKH� UHJLPHQW�
KDG� KDG� D� SDUWLFXODUO\� URXJK� WLPH� RQ� WKH�

DIWHUQRRQ� RI� WKH� ��WK� IURP� HQHP\� VQLSHUV��
DQG� RQH� ORW� RI� VWUHWFKHU�EHDUHUV� ZDV� DZD\��
7KHUH� ZDV�D� FDO O�IRU�YR OXQ WHHUV�WR�HQGHDYRXU�
WR� EULQJā� LQ� D� ZRXQGHG� 7RPP\�� ZKR� ZDV�
O\LQJ�DERXW��R�\DUGV� LQ� IUR QW� RI� W KH� WUHQFKHV��
*HRUJH� DQG� D� FRUSRUD O� YR OXQWHHUHG�� 2Q� WKH�
ZD\� EDFN� *HRUJH� ZDV� KLW� E\� D� VPSHU��
5�,�3��

&DSWDLQ� 5DQGDO� 0F'RQQHOO� ZDV� PDUULH-�
VRPH� WLPH� DJR� WR� D� ZHOO�NQRZQ� �?,DQO\� JLUO��
"YL�LVV� 6DGLH� )RVWHU��

3 W H�� ( GZLQ� ��7HG� �� )LW]JHUDOG� OHIW� 6\G�
QH\� ZLWK� WKH� IR�XUWK� UH LQIR UFHPHQWV� RI� WKH�
��WK� %DWWDOLRQ� RQ� 6HSWHPEHW
� ��WK�� ��������
$IWHU� EHLQJ� ILYH� PRQWKV� LQ� (J\SW� KH� ZHQW�
RQ� WR� )UDQFH�� 7KH� IR OORZLQJ� LV� IURP� D�
IHOORZ�VROGLHU�� �+H� ZDV� PDGH� D� %DWWDOLRQ�
Q�QQUU� DOPRVW� DW� RQFH�� EHIRUH� JRLQJ� LQWR�
WKH� OLQH�� DQG� SURYHG� KLPVH OI� WR� EH� D� EUDYH�
ODG�� O� ZDV� UXQQLQJ� ZLWK� KLP� IRU� IRXāU�
PRQWKV�� DQG� ZDV� QH[W� WR� KLP� ZKHQ� KH� ZDV�
NLOOHG�� ,W� ZDV� LQ� D� FKDUJH� RQ�
��WK�� ��U*�� Y9H� KDG� MXVW� KRSSHG� RYHU� WKH�

&$37$,1� %5<$1� 9((&+�� $�$�0�-TT�




O�LHXWHQDQW� �EXJ�E� ,'RXJOD
���
'LHG� RI� ZRXQGV� LQ� )3DQFH�RQ� WKH��WK�$S3LO�� ������



�WREQ� �EROORUDQ�� OO��OSW�� �'
XUQHDXU�
'LHG� LQ� 3DOHVWLQH�RQ�DFWLYH�VH3YLFH�� .LOOHG� RQ� 0D\���VW�� ������
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EDJV��ZKHQ� D� VPDOO� SLHFH�RI� VKHOO� HQWHUHG� KLV�
KHDUW� DQG� KH� IH OO�� ,� KHOG� KLV� KDQG� XQWLO� KH�
GLHG�
�� 7KH� 2�&���� LQ� D� OHWWHU� WR� KLV� IDWKHU��
VD\V�� �<RXU� VRQ
V� GHDWK� FDPH� DV� D�JUHDW�
KORZ� WR� PH�� DV� KH� ZDV� D� PDQ� ,� KDG� D� JUHDW�
UHJDUG� IRU�� 'W��āLQJ�RXU�DWWDFN�RQ�1RYHPEHU�
TWK� KH� GLG� KHURLF�ZRUN�� DOO� GRQH�XQGHU�\HU\�
KHDY\� VKHOO�ILUH�� +LV� ORVV� LV� IHOW� E\� WKH�
ZKROH� %DWWDOLRQ�� ??�KHUH� KH� ZDV� NQRZQ� E\�
H\HU\� RIILFHU� DQG� PDQB��� )DWKHU� &OXQH�� ZKR�
ZDV� KLV� &KDSODLQ� IRU� PDQ\� PRQWKV�� Z)RWH�
WR� VD\� KH� ?<DV� RQH� RI� KL V� H[HPSODU\� ER\V��
DQG� WKDW� KH� KDG� EHHQ� DW� +RO\� &RPPXQLRQ�
WKH� GD\� EHIRUH� KLV� FOHDWK��5�/3��

&DSW�� -XVWLQ� 0F&DUWK\�� DIWHU� VSHQGLQJ� D�
FRXSOH� RI�PRQWKV� LQ� $PHULFD�ZLWK� 'U�� : LO�
OLDP� 0F'RQDOG� DQG� :DOODFH� %ULGJH�� SUR�
FHHGHG� ZLWK� KLV� WZR� IULHQGV� WR� /RQGRQ��
ZKHUH� DOO� WKUHH� VHFXUHG� FRPPLVVLRQV� LQ� WKH�
%ULW LVK� $UP\�� 'UB� -?IF'RQDOG� ZHQW� WR�
(J\SW�� Y9DOODFH� 'ULFOJH� WR� ,QGLD�� DQG� -XV�
WLQ� WR� 6DORQLFD�� $IWHU� EHLQJ� WKUHH� PRQWKV�
WKHUH�� -XVWLQ� ZDV� DSSRLQWHG�� LQ� 6HSWHPEHU��
������ $VVLVWDQW�6XUJHRQ� WR�WKH�+RVSLWDO��DQG�
DW� WKH� HQG� RI�D� \HDU� ZDV� PDGH�&DSWDLQ�� +H�
WKHQ� ZHQW� XS� WKH� OLQH� WR� GR� ZRUN� DV� 5HJL�
PHQWDO� ���IHGLFDO� 2IILFHU�� ZKLFK� SRVLWLRQ� KH�
OZOG� XQWLO� -XO\�� ������ ZKHQ� KH� UHWXUQHG� WR�
/RQGRQ�� DQG� WKHQFH� WR� $XVWUDOLD�� DUULYLQJ�
KRPH� LQ� 2FWREHU�� +H� VSHDNV� KLJKO\� RI� WKH�
F� QFOXFW� RI� WKH� %ULWLVK� VR�OLHUV� GXULQJ� WKH�
6DORQLFD� )LUH�� ?L9LWK� UHJDUG� WR� WKH� &DWKROLF�
&KDSODLQV�� KH� VD\V�� �(YHU\ERG\� VSRNH�PRVW�
HQWKXVLDVWLFDOO\� DERXW� WKHP�� 7KH\� GLG� WKHLU�
ZRUN� WKRURXJKO\� DQG� WRRN� DOO� ULVNV�� DQG��
DFFRUG LQJO\�� WKH� KLJK� DXWKRULWLHV� RXW� WKHUH�
??�2XOG� GR� DQ\WKLQJ� IRU� WKHP���
&RUSRUDO� %HUW� /\QFK�� DIWHU� EHLQJ� VHYHUDO�

WLPHV� UHMHFWHG� DV� PHGLFDOO\� XQILW�� XQGHUZHQW�
DQ� RSHUDWLRQ�� DQG� WK HQ� ZDV� DFFHSWHG�� 2Q�
DFFRXQW� RI� KLV� FDGHW� WUDLQLQJ� DW� 5LYHUYLHZ��
KH� ZDV� DW� RQFH� VHQ W� WR� WKH� RWKHU� VLGH�� +LV�
/LHXWHQDQW�ZURWH�RI� KLP�� �
&RUSRUDO� /\QFK��
ZKR� ZDV� LQ� FKDUJH� RI� D� VHFWLRQ� LQ� P\�
SODWRRQ�� ZDV� D� ODG� Z KR� ZDV� ORYHG� QRW� RQO\�
E\�P\VHOI�� EXW�E\� DOO� 1 �&�2�
V�DQG�PHQ� LQ� &�
&�RPSDQ\ �� +H� ZDV� D� YHU\� JRRG� UH OLDEOH�

ZRUNHU�� DQG� D OZD\V� ?<LOOLQJB��� +H� WKHQ�
JD ?āH� WKH� FLUFXPVWDQFHV� RI� %HUW
V� GHDWK�� �$ �
SRVLWLRQ� ??āDV� DOORWWHG� WR� &� &RPSDQ\� WR�
RFFXS\�� FORVH� WR� D� YLOODJH� QDPHG� 9LO OHUV�
%UHWRQQHX[�� 7KH� REMHFWLYH� EHLQJ� UHDFKHG��
\RXU� EURWKHU� ��Z+K� KL V� VHFWLRQ �� ZDV� LQ�
VWUXFWHG�WR�PRYH�IRUZDUG�WR�ZDWFK�IRU�HQHP\�
PRYH�L�HQW�� 8QIRUWXQDWHO\�� D� VKHOO� KLW� WKH�
EDFN� RI� WKH� WUHQFK� DQG� ZRXQGHG� \RXU�
EURWKHU�� +H� ZDV� FDUULHG� EDFN� WR� WKH� $ LHO�
3RVW�� WKHQFH� WR� WKH� &DVXDOW\� &OHDULQJ� 6WD�
WLRQ �� ZKHUH� KH� SDVVHG� DZD\� RQ� $SULO� ��WK�
�U�U���� WZR� FOD\V� DIWHU� UHFHLYLQJ� KLV�
??�2OOO��G�6���5 �,�S��

)OLJKW�/LHXW�� *RUGRQ� 2[HQKDP� OHIW� $XV�
WUDOLD� ZLWK� WKH� $�)�&�� HDUO\� LQ� ����� $IWH U�
FRPSOHWLQJ� KLV� WUDLQLQJ� LQ� (QJODQG�� KH� SUR�
FHHGHG� WR� (J\SW�� ZKHUH� KH� VRRQ� VDZ� ILJKW�
LQJ�� $OWRJHWKHU� KH� VXFFHVVIXOO\� DWWDFNHG�
DQG� EURXJKW� FORZQ� ILYH� HQHP\� PDFKLQHV�� LQ�
KLV� ODVW� ILJKW� EULQJLQJ� GRZQ� WZR� EHIR UH� KH�
KLPVHOI� IHO/� 7KH� IROORZLQJ� LV� DQ� H[WUDFW�
IURP� D� OHWWHU� WR� KLV� EURWKHU�� 'U�� +XPSKUH\�
2[HQKDP�� �<RX� ZLOO� EH� SOHDVHG� WR� NQRZ�
WKDW� LQ� P\� ILUVW� DHULDO� FRPEDW� ,� EURXJKW�
GRZQ� DQ� HQHP\� WZR�VHDWHU�PDFKLQH�� &OLYH�
&RQULFN��ZKR�ZDV� DW� 5LYHUYLHZ� ZLWK� PH�� LV�
XS� KHUH� DOVR� DV� DQ� REVHUYHU�� +H� LV� D� JRRG�
VSRUW� DQG� D� GHDG� VKRW�� +H� KDV� DSSOLHG� WR�
IO\� ZLWK� PH� DV� P\� REVHUYHU�� DQG� ZH� DUH�
JRLQJ� WR� FDOO� WKH� 
SODQH� 
7KH� 5L�āHWāY LHZ�
�
&OLYH� EHW� PH� �� FRXOG� QRW� PDNH� KLP� V LFN�� VR�
,� WRRN� KLP� XS� IRU� DQ� KRXU� DQG� D� KDOI�� DQG�
WXUQHG� WKH� R OG� 
EXVā� LQVLGH� RXW�� +H� NHSW�
WDSSLQJ�PH� RQ� WKH� KHDG�� DQG� SRLQWLQJā� WR� JR�
KRPH�� EXW� ,� ZRXOGQ
WB� ??
K HQ� ZH� FDPH�
GRZQ� KH� VDLG� ,� ZRXOG� GR� KLP� DV� D�
SLORW�

� 7KH� FLUFXPVWDQFHV� RI� *RUGRQ
V�
GHDWK� DUH� FRQWDLQHG� P� DQ� LQWHUYLHZ�
ZLWK� /LHXW�� /� +�� 6PLWK� � ��?�)�&��� E\� D�
UHSUHVHQWDWLYH� RI� WKH� � 6XQGD\�7LPHV��� IURP�
ZKLFK�ZH� FXOO� WKH� IROORZLQJ���ā
2Q� -XQH� ����
������ /LHXW�� 6PLWK� DQG� KLV� SLORW�� /LHXW��
2[HQKDP��ZHUH� ZDWFKLQJ� IRU� IUH V K� DUULYDOV��
ZKLOH� DQRWKHU� %ULWLVK� PDFKLQH� ZDV�
UHFRQQDLVVDQFH�ZRUN�� 7KH�RWKHU�PDFKLQH�ILQ�
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LVKHG� LWV� UHFRQQDLVVDQFH�� DQG�ZHQW�RII� LQ� WKH�
G LUHFWLRQ� RI� 5DPODK�� 7KH\� IROORZHG�� EXW�
ZKHQ� SDVVLQJ� RYHU� WKH� 'HDG� 6HD�� WKH\�
FDXJK W� VLJKW� RI� WZR� HQHP\� PDFKLQHV� IO\LQJ�
VRXWKZDUG�� 
:KHQ� ,� VDZ� WKHP�
� VDLG�/LHXW��
6PLWK�� 
ZH� ZHQW� EDFN� DQG� WULHG� WR� FDOO� WKH�
RWKHU� PDFKLQH� E\� ZLUHOHVV�� 6KH� KDG� IDOOHQ�
EHKLQG� XV�� 7KHQ� ZH� FKDVHG� WKH� HQHP\�
EDFN�DV�IDU�DV� WKH�'HDG�6HD�� ?9H�JRW�XQGHU�
QHDWK� WKHP� DQG� OHW� IO\�� 2QH� FUDVKHG� WR�
HDUWK�� EXW� WKH� RWKHU� PDGH� D� JRRG� ODQGLQJ��
Y9KLOH� ZH� ZHUH� HQGHDYRXULQJ� WR� GHVWUR\�
KHU� ZH� ODQFOHFO�� EXW� ZHQW� FORZQ� ZLWK� UDWKHU�
D� VPDVK�� IRU� SRRU� ROG� 2[HQKDP� KDG� EHHQ�
VKRW� FOHDQ� WKURXJK� WKH� KHDG� DQG� ZDV� GHDG��
7KH� IROORZLQJā�PRUQLQJ�WKH� %RVFKHV�EURXJKW�
EDFN� WKHLU� VPDVKHG� PDFKLQH� DQG� PLQH�� DQG�
2[HQKDP
V� ERG\�� 7KH\� JDYH� KLP� D� VSOHQ �
GLG� IXQHUDO�� WRR�� LQ� DOO� KLV� IO\LQJ� FORWKHV���
�5�7�3��

0DMRU� 1RUPDQ� 2[HQKDP�� '�6�2��� KDV�
VHHQ� VHUYLFH�RQ�DOO� WKH� EDWWOH�IURQWV�ZLWK� WKH�
,PSHULDO� $UP\�� +H� ZDV� LQYDOLGHG� IURP�
3DOHVWL QH� WR� (QJODQG� HDUO\� ODVW� \HDU�� DQG�
IURP� WK HQFH� UHWXUQHG� KRPH� E\� �7KH�
1LDJDUD���

-Q� WKH� 1HZ� <HDU� +RQRXUV� /LVW� ZH� ZHUH�
SOHDVHG�WR�VHF� WKH� IROORZLQJ�PLOLWDU\�DZDUGV��
'LVWLQJXLVKHG� 6HUYLFH� 2UGHU� �'�6�2����
0DMRU� $�� 0F.LOORS�� 2IILFHU� RI� WKH� 'ULWLVK�
(PSLUH� �2�% �(� ���0DMRU�&��: ��5RELQVRQ��

&KULVWPDV� *UHHWLQJāV� ZHUH� UHFHLYHG� IURP�
WKH� IR OORZLQJ� 2OG� %R\V� RQ� DFWLYH� VHUYLFH��
6WDQ��0F'RQQHOO��&DPSVLH�'DOJOLVK�� +RUDFH�
&UDYHQ�� /DFKODQ� 0DFNHQ]LH�� -�� -�� G
�$�SLFH��
?W
�F� D UH� YHU\� JUDWHIXO� WR� WKHP� IRU� WKHLU�
W KRXJKWIX��QHVV��

+DJJHWW� %RZOHU� LV� D� FDGHW� LQ� WKH� $HULDO�
&RUSV�� DQG� LV� EHLQJ� WUDLQHG� DW� 2[IRUG� 8QL�
YHUVLW\��

'LFN�-RKQVWRQH� LV� 6WDII�6HUJHDQW�0DMRU�LQ�

WKH� UVW� 1�=�� )LHOG� $PEXODQFH�� KDYLQJ� UH�
IXVHG� D� FRPPLVVLRQ� LQ� WKH� LQIDQWU\�� -RH� LV�
VWLOO� IO\LQJ�� DQG� 6DXQGHUV� LV� SXWWLQJ� LQ� KLV�
WKLUG�ZLQWHU�DW�+DYUH��


��H� KDYH� MXVW� KHDUG� WKDW� /LHXW�� -DPHV�
'DOWRQ�� D� JUDQGVRQ� RI� 0U�� -DPHV� 'DOWRQ�
�2UDQJH��� KDV� GLHG� LQ� 3DOHVWLQH� RI� SQHX�
PRPD�� +H� ZDV� DQ� RULJLQDO� $Q]DF��5�,�3��

%RWK� ) DWKHU�*Z\QQ�6�-�� DQG�&DSW ��%U\DQ�
9HHFK� KDYH� VHQW� XV� DQ� LQWHUHVWLQJ� JURXS�
SKRWRJUDSK� �WDNHQ�DSSDUHQWO\�DW�VHD���ZKLFK��
XQIRUWXQDWHO\�� LV� QRW� VXIILFLHQWO\� VKDUS� IRU�
EORFN�PDNLQJ� SXUSRVHV�� Y9H� WKDQN� WKHP�
ERWK� IRU� UHPHPEHULQJ� XV��

/$&+/$1� 0$&.(1=,(��T�
/DFKODQ� ��/RFN��� 0DFNHQ]LH��ZKR� OHIW� XV�

DW� WKH� EHJLQQLQJ� RI� ������ LV� QRZ� D� JXQQHU�
LQ� WKH� 1�=�� IRUFHV ��



<�8JEW�� 
O/LHXW�� ?�RUERQ�
.LOOHG� LQ� DFWLRQ� LQ� 3DOHVWLQH� RQ� -XQH� ��WK�� �����



D�XQQHU� -6RE�
.LOOHG� LQ� DFWLRQ� DW� 3R]LH3HV�RQ� WKH���O
G�$XJXVW��������
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*811(5� 52%(57� 0$&.(1��
7KHUH�ZHUH� WZR� WKLQJV�DERXW�%RE�0DFNHQ�

ZKLFK�D� SHUIHFW�VWUDQJHU�ZRXOG�QRWLFH�ZLWKLQ�
WKH� ILUVW� ILYH� PLQXWHV� RI� PHHWLQJ� KLP�� WKH�
H[WUDRUGLQDU\� FKDUP� RI� KLV� ER\LVK� MR\� LQ�
OLIH� DQG� WKH� HTXDLO\� H[WUDRUGLQDU\� FKDUP� RI�
KLV� JRRG�ZLLO� WR� DLO� WKH� UHVW� RI� WKH� ZRUOG��
,� QHYHU� PHW� RQH� ZKR� ZDV� VR� XWWHUO\� DQG�
FRPSOHWHO\� D� ER\�� DQG� \HW� VR� JHQWOH� DQG�
FRQVLGHUDWH� WR� RWKHUV�� ,QGHHG�� KH� ZDV� DV�
WRQLVKLQJO\� IUDQN� DQG� KHDUW\�� HYHQ� DPRQJ�
D� ORW�RI�PHUU\�RSHQ�KHDUWHG�ER\V�PRUH�RXW�
VSRNHQ�� VSRQWDQHRXV�� DQG� VWXUG\� WKDQ� DQ\�
RQH� HOVH�� DQG� \HW�ZLWK� QR� ODFN� RI� FRQVLGHUD�
WLRQ� IRU� WKH� ILQHU� IHHOLQJV� RI� HYHU\RQH�� DQG�
QR� WUDFH� RI� URXJKQHVV�� RU� KDUGQHVV�� RU� VHOI�
VHHNLQJ�� 7KLV�ZDV�� ,� WKLQN�� EHFDXVH� KH� KDG�
DOVR� WKH� ILQHU� IHHOLQJV� ZKLFK� JR� VR� VHOGRP�
ZLWK� WKH� VWXUGLHU� TXDOLWLHV� LQ� D� ER\�� DQG�
EHFDXVH� KH� KDG� D� JHQWOH� DQG� DIIHFWLRQDWH�
KHDUW�� DV� VHQVLWLYH� DV� LW� ZDV� ELJ� DQG�
URXV�� ,� UHPHPEHU� KRZ� WKH� VXGGHQ� GHDWK� RI�
KLV� IDWKHU�DIIHFWHG�KLP�� ,W�ZDV�PDQ\�D� ORQJ�
GD\� EHIRUH� ,� QRWLFHG� KLP� UHFRYHU� DQ\WKLQJ�
OLNH� KLV� IRUPHU� YRLFH� DQG� VSLULW�� DQG� P\�
2?9Q� KHDUW� RIWHQ� DFKHG� WR� VHH� WKH� GHHS� DQG�
ODVWLQJ� FKDQJH� WKDW� KDG� WKXV� FRPH� FORZQ�
XSRQ� WKDW� EULJKW� DQG� DIIHFWLRQDWH� QDWXUH��
ZKLFK� ZDV� QHYHU� WR� EH� TXLWH� DV� EULJKW� DQG�
EROG� DQG� PHUU\� DV� EHIRUH�� $Q� ROG� PDVWHU��
D� OD\PDQ�� ZKR� UHVLGHG� DW� WKH� &RLOHJH�� WROG�
PH� ODWHO\� KRZ� RQH� OLWWOH� LQFLFOHW�W� PDGH� D�
JUHDW�LPSUHVVLRQ�RQ� KLP�� 2QH�QLJ��W� KH�ZDV�
UHWXUQLQFU�IURP� WRZQ�ZLWK�%RE�0DFNHQ��ZKR�E�

KDG� JRQH� ZLWK� RWKHUV� RI� KLV� FODVV� WR� D�
6KDNHVSHDUH� UHFLWDO� RU� SOD\�� ,� WKLQN�� DQG� DV�

FDPH� LQWR� WKH�4XDGUDQJOH� WKH\� QRWLFHG�
WKH� &KDSHO
�GRRU� WR� EH� RSHQ�� %RE� DW� RQFH�
VSRNH� RXW� LQ� KLV� VLPSOH�� VWUDLJKW� Z��\�� �,�
PXVW� JHW� WKDW� GRRU� VKXW�� ,W�ZRXOG� QRW� GR�
WR� LHDYH� 2XU� /RUG� ZLWK� WKH� GRRU� RSHQ� DLO�
QLJKW��� 7KH� PDVWHU�� ZKR� KDSSHQV� WR� EH� D�
FRQYHUW�� "D\V� KH�ZLOO� QHYHU� IRUJHW� WKH�PDQO\�
VLPSOLFLW\� DQG� OR\DOW\� RI�&DWKROLF� IDLWK� WKHQ�
PDQLIHVWHG��
%RE
V� JRRG�KXPRXU� ZDV� DOZD\V� WR� EH�

UHOLHG� RQ� LQ� WKH� PRVW� GLVFRQFHUWLQJ� FLUFXP�

VWDQFHV�� ,W� āZDV� DW� WKH� 6HFRQG� 'LYLVLRQ�
ERDWVKHG�LW�PD\� KDYH� EHHQ� LQ� WKH� VXPPHU�
RI� �����WKDW� ,� VDZ� KLP� SXVKHG� LQWR� WKH�
VOXVK� DQG� ZDWHU� DW� WKH� IRRW� RI� WKH� VOLS� RQH�
GD\�� +H� MXPSHG� XS� DW� RQFH� LQ� WKH� PLGVW�
RI� D� WDQJOH� RI� ERDWV� DQG� JHDU� DQG� RDUV�� DQG�
VWDQGLQJ� XS� WR� KLV� PLGGOH� LQ� WKH� ULYHU� FULHG�
RXW� WR� WKH� DVVHPEOHG� FURZG� RI� 6HFRQG�
'LYLVLRQHUV� DQG� RWKHUV�� �/RRN� DW� PH�� ER\V��
$UHQ
W� �VLF�� ,� D� 
JX\
"��
+H� ZDV� QRWHG� IRU� WKH� UHVSHFW� DQG� WUXVW�

KH� DOZD\V� FKHULVKHG� WRZDUGV� KLV� PDVWHUV�
DQG� WKH� RWKHU� 6FKRRO� DXWKRULWLHV�� ,� ZDV�
DOPRVW�DERXW�WR�VD\�WKDW�KH�ZDV� WRR�REHGLHQW�
DQG� UHVSHFWIXO� WR� DXWKRULW\�� EHFDXVH� LW� LV� D�
VDG�FLUFXPVWDQFH�RI� KLV� GHDWK� WKDW�� LI�KH� KDG�
EHHQ� GLVREHGLHQW� IRU� RQFH� DW� WKDW� IDWDO�
PRPHQW�� KH� ZRXOG� KDYH� PRYHG� RQ� RXW� RI� D�
FUXHOO\� GDQJHURXV� SRVW� LQ� ZKLFK� E\� VRPH�
RYHUVLJKW� KH� DQG� WKH� RWKHUV� ZLWK� KLV� JXQ�
ZHUH� OHIW� H[SRVHG� WR� HQHP\� ILUH�� IRUJRWWHQ�
E\� WKH� DLU� VFRXW� ZKR� KDG� EHHQ� SURPLVHG� WR�
WKHP� WR� GLUHFW� WKHLU� PRYHPHQWV�� %RE� LQ�
VLVWHG�RQ� WKH� GXW\�RI�VWD\LQJ�WKHUH� LQ� REHGL�
HQFH� WR� RUGHUV�� %UDYH�� FKHHU\�� ER\LVK�
KHDUWHG�� QHYHU� LQWHQGHG� WR� EH� VSRLOW� E\� WKLV�
ZRUOG�� LQWHQGHG� WR� EH� DPRQJ� KLV� IHOORZV� LQ�
WKH� ELJ� ZRUOG� DV� LI� LQ� WKH� KRPH� RI� KLV�
FKLOGKRRG�� WUXVWLQJ�HYHU\RQH� DQG� WUXVWHG� E\�
DOO�� ,� FDQQRW� WKLQN� RI� KLP�� QRU� FDQ� DQ\RQH��
,� VXUH�� ZKR� HYHU� NQHZ� KLP�� H[FHSW� DV�
RQH�ZKR� WRRN� WKH� JUHDW�GDQJHUV� RI� EDWWOH� DV�
KH� ZRXOG� WDNH� DQ\�RWKHU� JUHDW� GDQJHU�� ZLWK�
D� VHULRXV� WKRXJKW� IRU� WKH� WKLQJV� KH� KDG�
OHDUQHG� DERXW� *RG� DQG� *RG
V� FODLPV� XSRQ�
KLP�� DQG� WKHQ� ZLWK� D� MROO\� DQG� FKHHUIXO�
GHVLUH� WR� JLYH� D� KHOSLQJ� KDQG� WR� DOO� WKRVH�
DURXQG� KLP�� UHJDUGOHVV� RI� SHUVRQDO� LQFRQ�
YHQLHQFH� RU�SDLQ�� RU� GHDWK� LWVHOI�� 1R� RQH� RI�
KLV� JHQHUDWLRQ� ZLOO� EH� PRUH� PLVVHG� RU� PRUH�
IUHTXHQWO\� UHPHPEHUHG�� RU� UHPHPEHUHG�
ZLWK� DV� NHHQ� D� SDQJ� DQG� DV� GHHS� D� VLJK���������
D� JHQWOH� NQLJKW�� LQGHHG�� OLNH� 6LU� /DQFHORW��
DQG� DV� VWUDLJKW�� WUXH�� KRQRXUDEOH� DQG� WHQGHU�
DV� 6LU�*DODKDG��5�,�3��

��5�� @��/,77/(�6�-��
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&$37$,1� %5<$1� +8*+(6�� 0�&��
&DSWDLQ� OOU\DQ� +XJ�KHV� ZDV� RQH� ZKR�� IR U�

KLV� DPLDELOLW\� DQG� QRELOLW\� RL�FKDUDFWHU��ZDV�
ORYHG� DQG� HVWHHPHG� E\� DOO� ZKR� NQHZ� KLP ��
ORYHG�DQG� HVWHHPHG�PRVW�E\�WKRVH�ZKR�NQH?<�
KLP� EHVW��

Y9HUH� 7�DVNHG� WR� PHQWLRQ� ZKDW� ZHUH� KL V�
PRVW� VWULNLQJ� FKDUDFWHUL VWLFV� DV� D� \RX WK �� ,�
VKRXOG� VD\� D� GHHS� UHOLJLRXV� ID LWK �� XQ VHOILVK�
QHVV �� DQG� FRXUDJ�H�� DQG� ,� EHOLHYH� WKHVH� ��āHUH�
WKH� TXDOLWLHV� ZKLFK� D OO� WKURXJ�K� KL V� VXEVH�
TXHQW� FDUHHU� GUHZ� WR� KLP� LUUHVLVWLEO\� WKH�
DIIHFWLRQ� DQG� UHVSHFW� RI� DOO� ZKR� FDPH� LQWR�
FRQWDFW� ZLWK� KLP��� ,OLV� GLVSRVLWLRQ� ZDV�
ZLQQLQJ�DQG� JHQW OH� WR� D� PDUNHG� GHJ�UHH�� EXW�
ZKHQ� KH� HQWHUHG� LQWR�D� FRPSHWLWLRQ��ZKHWKHU�
LQWHOOHFWXDO� RU� SK\VLFDO�� KH� WKUHZ� KLPVHOI�
LQWR� WKH� FRQWHVW� ZLWK� H[WUDRUGLQDU\� ZKLWH�
KHDWHG� ILUH� DQG� HQHUJ�\�� +H�KDWHG�� ZLWK� KLV�
ZKROH� EHLQJ�� DQ\WKLQJ� DQG� H?āHU\WKLQJ� WKDW�
F�DYRXUHG� RI� LQMXVWLFH�RU� W\UDQQ\ ��DQG� LW�ZDV�
WKLV�OHW� PH� FDOO� LW� D� QDWXUDO�� LQKHULWHG� LQ�
VWLQFW�RI� KLV� WKDW�PRYHG� KLP� WR� WXUQ� D� GHDI�
FDU� WR� WKH� SURPSWLQJV� RI� KLV� JHQWOH� SHDFH�
-PāLQJ�GLVSRVLWLRQ� DQG� MRLQ� LQ� WKH� ILHUFH� ILJKW�
��KDW� VR� ORQJ� FRQYXOVHG� WKH� ZRUOG��
�??
 KDWH�āHU� \RX� ILQG� DW� \RXU� KDQG� WR� GR��

GR� LW� ??
LWK� D� ??
LOO��� ZDV� WKH� JXLGLQJ� PRWWR�
RI� &DSWDLQ� %U\DQ� +X JKHV�� ?�
 R� VRRQHU� KDG�
K �� ODQGHG� LQ� OUHODQG�� LQ� 6HSWHPEHU�� 7�,&-��
WKDQ� KH� R IIHUHG� KLPVHOI� IRU� HQOLVWPHQW� LQ� WKH�
OOULWLVK� IRUFHV�� -LH� ��āDV� DW� RQFH� DFFHSWHG�
DQG� DWWDFKHG� WR� WKH� �WK� %DWWDO LRQ� RI� WKH�
5R\DO� O�XEOLQ� )XVLOLH U V�� $QG� VR�PXFK� ZHUH�
WKH� PLOLWDU\� DXWKRULWLHV� LPSUHVVHG� E\� KL���
NHHQQHVV� DQG� FDSDFLW\� WKDW� LQ� D� IH??
� ??
 F�FNV�
KH�REWDLQHG�D� FRPPLVVLRQ� DV��QG� /LHXWHQDQW��
LI H� KDFO�� DV� WKH� IXWXUH� SU2?�FFO�� IRXQG� KLV�
YRFDWLRQ�� IRU� KH� ZDV� ERUQ� WR� EH� D� VROGLHU��
7KH� ER\� LV� IDWKHU� WR� WKH� PDQ�� 
�
KH�

WK�āHH� SURPLQHQW� IHDWXUHV� RI� KLV� O�R\KRRFO�
VKLQH� RXW� ZLWK� LQFUHDVHG� VSOHQGRXU� LQ� KLV�
PDWXUH� \HDUV�� +LV� XQVHOILVKQHVV� VKRZV�
LWFOI� LQ� KLV� J��DWLWXGH�� 
O
KH� XQVHOILVK� PDQ� LV�
DERYH� DOO� WKLQJV� D� JUDWHIX O� PDQ�� KLV� IRUJHW�

IXOQHVV� RI� VH OI� GL VSRVLQJ�KLP� WR� UHJDUG� HYHU\�
DFW� RI� NLQGQHVV� DV� DQ� H[WUDRUGLQDU\� IDYRXU�
W R� RQH� XQZRUWK\�� ,Q� 'U\DQ�
V� ILUVW� -HWWHU�
WR� KLV� ROG� VFKRRO�� ZULWWHQ� VRRQ� DIWHU� KL V�
HQWUDQFH� LQWR� WKH� DUP\�� KH� ILUVW� RI� DOO� H[�
SUHVVHV� KLV� KHDUWIHOW� J�UDWLWXGH� WR� +LV� *UDFH�
$UFKELVKRS�.HOO\�� IRU� WKH�VLJ�QDO� NLQGQHVV� KH�
VKRZHG� LQ� FDEOLQJ� WR� 0DMRU� :LOOLDP� 5HG�
PRQG� DERXW� KL V� EURWKHU�*LOEHUW� DQG� KLPVHOI��
7KHQ� KH� JRHV� RQ� WR� VD\�� 

0DMRU� 5HGPRQG�
LQ� KLV� UHFHSWLRQ� RI� XV� ZDV� NLQGQHVV� LWVHOI��
+H�DQG�0UV�� 5HGPRQG� KDYH�EHHQ� IDLU\� JRG�
SDUHQWV� WR� XV� HYHU� V LQFH�� 7KHLU� KRXVH� LQ�
(QJ�ODQG�� QHDU� WKH� WUDLQLQJ� FDPS�� ZDV� OLNH�
RXU�RZQ� KRPH� WR� XV�� 0UV�� 5HGPRQG� LV� RQH�
RI� WKH� ILQHVW� ZRPHQ� LQ� WKH�ZRUOG���

B�?� -HWWHU�ZDV� VHQW�KLP� E\�D� IRUPHU�PDVWHU ��
FRQJUDWXODWLQJ� KLP� XSRQ� ZLQQ LQJ� WKH� �?�LOL� ��
WDU\� &URVV�� WKH� UHZDUG� RI� YDORXU�� 7KH�
DQVZHU� FDPH� EDFN�� � ,I� ,� OLYHG� IRU� \HDUV� ,�
FSXOG� QHYHU� WKDQN� \RX� HQRXJ�K� IRU� \RXU�
J� U HDW� -HWWHU� RI� FRQJUDWXODWLRQ�� ,� DP� WUH�
PHQGRXVO\� SURXG� RI� LW�� SURXGHU�RI� LW�DQG� WKH�
RWKHU� J UDQG� OHWWHUV� IURP� FOHDU� ROG� $XVWUDOLD�
WKDQ�RI�WK H�GHFRUDWLRQ�LWVHOI�� ,� ZRXOG�UDWKHU�
KDYH� RQH� RU� WZR� WUXH� IULHQGV� WKDQ� DOO� WKH�
GHFRUDWLRQV� HYHU� FUHDWHG �� ,I�P\� FURVV� DGGV�
D� OLWWOH� OXVWUH� WR� WKH� QDPH� RI� 5LYHUYLHZ�� LW�
SD\V�EXW�D� OLWWOH�RI�WKH�KXJH�GHEW�RI�J�UDWLWXGH�
O� RZH� WR� WKH� GHDU� ROG� SODFH� DQG� WR� WKH�
PDVWH UV��� $UH� QRW� WKHVH� WKH� RXWSRXULQJV�RI�
D� JUHDW�� DIIHFWLRQDWH�� DQG� ZKROO\� XQVH OIL VK�
KHDU W �!� 7KHQ� LQ� DOO� KLV� OHWWHUV� KH� LV� FRQWLQX�
DOO\� J�LYLQJ� WKH� KLJKHVW� SUDLVH� WR� RWKHUV��
7UXO\� KH� VHHPV� WR� OLYH� LQ� KLV� FRPUDGHV� DQG�
IULHQGV�� +HUH� LV� ZKDW� KH� āZURWH� RI� WKH� PHQ�
LQ� KLV�RZQ� UHJ LPHQW�ZKHQ� LQ� )UDQFH���ā
2XU�
PHQ� D UH� DPD]LQJ� LQ� WKHLU� SLHW\� DQG� EH�
KD YLRXU�� DQG� KDYH� HDUQHG� D� ZRQGHUIXO� UHSX�
WDWLRQ� D OO� RYHU� )UDQFH�� ,� �KDYH� RIWHQ� KHDUG�
RI� WKH� )DLWK� RI� ,UHODQG�� DQG� ,� QRZ� VHH� LW� DW�
ZRUN�LQ�WKHVH�V LPSOH� IHOORZV�� 7KH�ELVKRS�RI�
RQH� GLRFHVH� �KH� LV� ZULWLQJ� IURP� )UDQFH�� KDG�
D� VSHFLDO� OHWWHU� WR� KL V� SHRSOH� SULQWHG�� SRLQW�



��DSW�� ��6U��DQ� �EXJEHV�� OOU�O ������
.LOOHG� LQ� DFWLRQ� LQ� )UDQFH��RQ� WKH��WK�$XJXVW�� ������



�UDSW�� �IRUUHVW� �EXJEHV�� WP��,��
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-2+1� 0F'21$*+�� WT�
:LQQHU� RI� &RQVSLF���RXV� �(IIRUW� 3UL]H� �O��LUVW� 'LYLVLRQ���

LQJ�RXW� WR� WKHP� WKH� GHYRWLRQ� RI� WKHVH� JUDQG�
-ULVK� VROGLHUV�� DQG� XUJLQJ� WKHP� WR� IROORZ�
WKHLU� H[DPSOH�� 7KH� ILUVW� SODFH� WKH\� JR� WR��
ZKHQ� WKH\� DUH� ELOOHWHG� DQ\ZKHUH�� LV� WKH�
FKXUFK�� ,Q� WKH�HYHQLQJ�LW�LV�DOZD\V�FURZGHG�
ZLWK� WKHP�� ,� KDYH� QHYHU� EHHQ� VR� SURXG�
RI� WKH� KLVK�EORRG� LQ� PH� DV�VLQFH�P\�DVVRFLD�
WLRQ�ZLWK� WKHVH�PHQ�

�

7KH�YDOLDQW�VSLULW�ZKLFK� GLVWLQJXLVKHG�RXU�
IULHQG� LQ� KLV� \RXWK��ZDV�\HW�PRUH�
LQ� KLV� FDUHHU� DV� D� VROGLHU�� $QVZHULQJ� D�
OHWWHU� WKDW�FRQWDLQHG�DQ�DFFRXQW�RI�D� IULHQGO\�
JDPH� RI� FULFNHW� EHWZHHQ� H[�VWXGHQWV� DQG�
PDVWHUV�� KH� VD\V�� 

,W�IDLUO\� PDGH�P\�PRXWK�
ZDWHU�� IRU� DOWKRXJK� WKLV� LV� D�PXFK� ELJJHU�
JDPH� ZH� DUH� HQJDJHG� LQ�� LW� LVQ
W� TXLWH� DV�
IULHQGO\�� $QG� WKH�RWKHU� VLGH� GRQ
W� SOD\� WKH�
JDPH� OLNH� RXU�ROG� PDVWHUV�� 6WLOO� ,� ZRXOGQ
W�
PLVV� EHLQJ�LQ� LW�IRU�DQ\WKLQJ��� +H�ZDV� WZLFH�
ZRXQGHG�� EXW� ZDV� EDFN� DJDLQ� LQ� WKH� ILULQJ�
OLQH� DV� TXLFNO\� DV� KH� FRXOG�� Y9KHQ� KH� ZDV�
HQJDJHG� DV� LQVWUXFWRU� LQ� WKH� FDPS� QHDU�
'XEOLQ�� WKH� &RPPDQGDQW� RIIHUHG� KLP� DQ�

H[WHQVLRQ� IRU� V�[� PRQWKV�� EXW� KH� UHIXVHG� LW��
+H� ORQJHG� WR� EH�� DV� KH� VD\V� KLPVHOI�� �LUL� WKH�
WKLFN� RI� LW���� 7KH� RIILFLDO� VWDWHPHQW�
�HORTXHQW� LQ� LWV� GLUHFWQHVV� DQG� VLPSOLFLW\��
UHFRXQWLQJ� WKH� UHDVRQ� IRU� WKH� DZDUG� RI� WKH�
0LOLWDU\�&URVV�� LV� DV� IROORZV��

7KH� 0LOLWDU\� &URVV� ZDV� DZDUGHG� KLP� IRU� FRQ�
VSLFWZXV� JDOODQWU\� DQG� GHYR WLRQ� WR� GXW\�� 7KRXJK�

ZRXQGHG�� KH� RUJDQLV HG� WKH� %DWWDOLRQ�
ERPEHUV� DQG� OHG� WKHP� DJDLQVW� WKH� HQHP\�� ZKR�
KDG� SHQHWUDWHG� D� SRUWLRQ� RI� WK H� IURQW� OLQH�� ,W�ZDV�
ODUJHO\� RZLQJ� WR� KLV� SHUVRQDO� H[DPSOH� DQG� JRRG�
OHDGHUVKLS� WKDW� WKH� HQHP\� ??
HUH� FOUL�āHQ� RXW��

*UHDW�� QR� GRXEW�� ZDV� WKH� QDWXUDO� FRXUDJH�
RI� RXU� GHSDUWHG� IULHQG �� EXW� ,� WKLQN� WKDW� WKH�
OLJKW�KHDUWHGQHVV� ZLWK� ��āKLFK� KH� RYHU� DQG�
RYHU� DJDLQ� H[SRVHG� KLPVHOI� WR� GHDWK� ZDV�
URRWHG� LQ� KLV� VWURQJ�FKLOG�OLNH�SUDFWLFDO� IDLWK��
O�W� LV� QRWLFHDEOH� KRZ� KLV� HQWKXVLDVP� UHDFKHV�
LWV� KLJKHVW� SRLQW� ZKHQ� KH� VSHDNV�RI� WKH� UHOL�
JL2XV� VSLULW� RI� WKH� PHQ�� ā
+H� ZDV� DW� ,,�RO\�

-$&.� 0$&.(1��
)LUVW� 3ODFH�� -XQLRU� 6HFWLRQ�� �.HOO\� �?OHPRULD�� &RPSHWLWLRQ��
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&RPPXQLRQ� WKH� PRUQLQJ� RI� KLV� GHDWK��� KH�
ZULWHV� RI� RQH� FOHDU� IULHQG� �&RORQHO� 1RUULV���
2I�DQRWKHU�KH� VD\V�� 

+H�GLHG�D� ZRQGHUIXOO\�
JRRG� GHDWK�� KDSS\� LQ� WKH� WKRXJKW� WKDW� EH�
JDYH� KLV� OLIH� IRU� DOO� RI� XV� DQG� IRU� DOO� WKDW� LV�
JRRG� DQG� KRO\� LQ� OLIH�� ,� NQRZ� \RX� ZRQ
W�
IRUJHW� PH� LQ� \RXU� SUD\HUV�� DQG� SUD\� WKDW��

63(&,$/� 35,=(6��
�?� VWULNLQJ� IHDWXUH� RI� 6FHHFK� 'D\� WKLV� \HDU� ZDV� WKH� YHU\�

JUHDW� QXPEHU� RI� 3UL]HV� GLVWULEXWHG�� 7KH� 3UHIHFW� RI�
6WXGLHV� UHIHUUHG� WR� VRPH� RI� WKHP� LQ� KLV� UHSRUW�� :H� IDQF\�
WKDW� P DQ\� RI� RXU� UHDGHUV� ZLOO� EH� SOHDVHG� WR� KDYH� IXUWKHU�
LQIRUPDWLRQ� DERXW� WKHVH� UHZDUGV� RI� DQG� VR� ZH� JLYH�
D� IHZ� QRWHV� RQ� WKHLU� YDOXH� DQG� RQ� WKH� UHJXODWLRQV� JRYHUQLQJ�
WKHLU� DZDUG��
�,�� 7KH� $UFKELVKRS
V� *ROG� 0HGDO� LV� RSHQ� IRU� FRPSHWLWLRQ�

WR� WKH� WKUHH� KLJKFEFW� FODVVHV� LQ� WOWH� &ROOHJH�� DQG� LV�
GHFLGHG� E\� WKH� WāHVXOWV� RI� H[DPLQDWLRQV� RQ� 5HOLJLRXV�
��?�QRZOHGJH� KHOG� WKURXJKRXW� WKH� \HDU�� LQFOXGLQJ� WHUP�
H[DPLQDWLRQV� DW� PLG�ZLQWHU� DQG� &KULVWPDV��

���� 7KH� '
�$UF\� &REFURIW� 3UL]H� IRU� �'X[� RI� 6FKRRO���
)RXQGHG� LQ� �� ��� E\� O?OU�� DQG� $�� &REFURIW�� LQ�
PHPRU\� RI� WKHLU� VRUU��

�$QQXDO� �V���
7KH� IROORZLQJ� DUH� WKH� UHJXODWLRQV� JRYHUQ LQJ� WKH� DZDUG�

RI� WKLV� SUL]H� WKH� KLJKHVW� VFKRODVWLF� GLVWLQFWLRQ� WKDW� FDQ� EH�
JDLQHG� E\� D� VWXGHQW� RI� 6W�� ,JQDWLXV
� &ROOHJH��

����� 7KH� ZLQQHU� PXVW� KDYH� VSHQW� DW� OHDVW� WKUHH� \H��DU��O� LQ�
WKH� &ROOHJH� FRXUVHV� RI� VWXG\� SUHSDUDWRU\� WR� DQG�
LQFOXGLQJ� WKH� /HDYLQJ� &HUWLILFDWH� ([DPLQDWLRQ��

���� +H� PXVW� KDYH� ��āDVVHG� WKH� ,Q�WHUPHGLDWH� ([DPLQDWLRQ��
���� ,,�H� PXVW�� LQ� WKH� \HDU� RI� DZDUG�� KD YH� WDNHQ� DW�

OHDVW� IRXU� VXEMHFWV� DW� KRQRXUV� VWDQGDUG� LQ� WKH� /HDYLQJ�
&HUWLILFDWH� ([DPLQDWLRQ��

���� OLH� KDYH� VHFXUHG� WKH� KLJKHVW� DJJUHJDWH� RI� PDUNV��
�V�� 7KH� PDUNV� ZWOO� EH� DGGHG� D V� IROORZV� �

WD�� 7KH� DJJUHJDWH� RI� PDUNV� REWDLQHG� DW� WKH� 2FWREHU�
7 HVWV� LQ� WL�H� \HD U� RI� DZDUG� DQG�� LQ� DGGLWLRQ��

WE�� URR� PDUNV� DOORZHG� IRU� HYH U\� $� SDVV� DW� WKH�
,QWHUPHGLDWH� ([DPLQDWLRQV��

�F�� 722� PDUNV� DOORZHG� IRU� HYHU\� %� SDVV� DW� /HDYLQJ�
&HUWLILFDWH�

�G�� ��VR� PDGFV� IRU� HYHU\� $� DW� /HDYLQJ� &HUWL�
ILFDWH� ([DPLQDWLRQV��

�H�� ���� PDUNV� IRU� D� �L?IDWULFXODWLRQ� UDVV� DW� /HDYLQJ�
&HUWLILFDWH� ([DPLQDWLRQV��

���� 7KH� .HOO\� 0HPRULDO� 3UL]HV�� IRU� (UUJ�LVK� /LWH UDWXUH��
)RXQGHG� QHDUO\� WKLUW\� \HDUV� DJR� E\� WKH� 2OG� %R\V�� LQ�
PHPRU\� RI� 7KRPDV� )UDQFLV� . H OO\�� )LUVW� 3UHVLGHQW� RI�
WKHLU� 8QLRQ��

2SHQ� WR� WZR� J�URXQV� RI� FODVVFV���D�� WKH� WKUHH� WRS� FODVVHV��
�E�� WKH� QH[W� WKUHH� EHORZ��
&RPSHWLWLRQ� GLYLG HG� LQWR� WKUHH� $Q� HVVD\� RQ�

VRPH� RUGLQDU\� WRSLF�� �]�� DQ� HVVD\� RQ� D� OLWHUDU\� WRSLF�� ����
D� VH W� H[DPLQDWLRQ� RQ� D� QāRYHO� E\� R QH� RI� WKH� SURPLQHQW� ZULWH U V��
���� 7KH� 5RJHU� )RUUHVW� 3UL]HV�� IRU� $QFL HQW�

&ODVVLFV�� ) UP QGHG� LQ� ����� K\� 6LU� 
I
KRPDV� +XJKHV� DQG�
7����DG\� O-XJKFV�� LQ� PHPRW�\� RI� WKHLU� VRQ�� &DSW�� 5RJH U�
)RUUHVW� OO XJKFV���� ��� NLOOHG� LQ� )UDQFH�� ' HFHPEHU�
��U�� ������

��?QQXDL� YDOXH� RI� 3UL]HV�� �� UR���
2SHQ� IRU� FRP��āFWLWLRQ� WR� ER\V� RI� IRXU� KLJKHVW� FODVVHV�� DQG�

DZDUGHG� RQ� RI� DOO� H[DPLQDWLRQV� KHOG� GXULQ�J� WL�H� \HDU�
LQ� ,�����DWLQ� DQG� *UHHN��
���� 7KāH� %HUW� 1RUULV� *ROG� 0HGDO�� IRU� 6HQLRU� 'HEDWH��

)RXQGHG� LQ� ����� E\� 0U�� ��� 1RUULV� DQG� O?
OU �� -RKQ� /DQH�
�?>X-LLQV�� LQ� PHPRU\� RI� /LHXW�ā&RORQHO� ,JQDWLXV� %��
1RUULV�� NLOOHG� DW� �?UPFQWLHUHV�� -XO\� ���� ������

�$QQXDO� YDOXH�� �V ���
���� 7KH� *RUGRQ� 2[HQKDQW� 0HPRULDO�� )RXQGHG� L�7� �����

E\� �0U�� OOXPSKUH\� 2[HQKDP� DQG� O9,UV�� 2[HQKDP�� LQ�
PHPRU\� RI� WKHLU� VRQ�� )OLJKW�/LH XW�� *RUGRQ� 2[HQKDP�
ZKR� ZDV� NLOOHG� LQ� -XQH� ���� ������ 
�

�$QQXDO� YDOXH�� �V���
$ZDUGHG� WKLV� \HDU� IR U� GLVWLQJXL VKHG� PHULW� LQ� 6HQLRU� 'HEDWH��

���� 7KH� 'U�� -RKQ� 0F'RQDJK� 0HGDO�� IRU� *FHDWHVW� $OO�URXQG�
UURILFLHQF\� LQ� 6WXGLHV� DQG� LQā� 6SRUW��

7KLV� GHFR�āDWLRQ� GHVLJQHG� DQG� SUHVHQWHG� E\� 'U��
0F'RQDJK�� RI� &ROOHJH� 6WUHHW�� 6\GQH\�� ,W� LV� D� ZRUN� RI� D UW��
2Q� 6W��FHFK� 'D\� -OL	� WKH� *RYHUQRU�� DQG� DOO� ZKR�

LI� LW� LV� *RG
V� Z LOO� WR� WDNH� PH�� ,� PD\� GLH� DV�
KRO\�D� GHDWK�DV� GHD U� ROG� 5RJHU� GLG��� 6XUHO\�
KH� JRW� LQ� LWV� HQWLUHW\� WKH� GHV LUH� RI� KLV� KHDUW��
,Q� KLV� FDVH�� DV� LQ� WKH� FDVH� RI� WKH� FRXVLQ� KH�
VR� PXFK� DGPLUHG� DQG� ORYHG�� WKH� HQG� ZDV� D�
ILWWLQJ� �,�DOPRV W� FODUH� WR� VD\� WKH�RQO\� IL WWLQJ��
HQG�RI�D� QREOH� OL IH��5�,�3�� �7�*��

&+5,670$6�� ������
VDZ� LW�� ZHUH� VWUXFN� E\� WKH� WDVWHIX O� GHVLJQ� DQG� WKH� VROLG�
ZRWāWK� RI� WKH� PHGD O�� PRQDJUDP�� ULEERQ� DQG� EDU��

�7KH� YDOXH� RI� WKH� PHGDO� DFWXDOO\� SUHVHQWHG� ZDV� �����
5HJXODWLRQV� �DSSURYHG� RI� E\� 'U�� 0F'RL7DJK����

����� 7KH� SUL]H� ZLOO� EH� D� *ROG� 0HGDO�� 5LEERQ� DQG� %DU�
�YDOXH� �V�V�ā���

���� 7R� EH� DZDUGHG� WR� W KH� EHVW� DOO� URXQG� ER\� RI� WKH� \HDU��
���� $V� WKH� 0F'RQDJK� 0HGDO� LV� WR� EH� DZDUGHG� IRU� �3URā�

ILFLHQF\� LQ� 6WXGLHV� DQG� LQ� 6SRUW�

� D� KLJK� VWDQGDUG�
PXVW� EH� DWWDLQHG� LQ� WKHVH� WZR� GHSDUWPHQWV� RI� VFKRROā�
OLIH��

���� �D�� $V� UHJDUGV� SURILFLHQF\� LQ� 6WXGL����O��� WKH� UHVXOWV�
RI� DOO� H[DPLQDWLRQV� KHOG� GXULQJ� WKH� \HDU� ZLOO� EH�
WDNHQ� LQWR� DFFRXQW�� EXW� DGYHUVH� UHSRUWV� IURP�
FODVVāPDVWFUV� ZLOO� EH� D� VHULRXV� KDQGLFDS��

�V��

�E�� $V� UHJDUGV� SURILFLHQF\� LQ� 6SRUW�� DFWXDO� ZRUN�
GRQH� RQ� WKH� IRRWEDOO� ILHOG� ZLOO� EH� FRQVLGHUHG��
DQG�� H[FHOOHQFH� LQ� WKH� IROORZLQJ� SDUWL�

ERZOLUUJ�� URZLQJ�� KDQGEDOO� DQG�
J\PQDVWLFV��

$� &RPPLWWHH�� LQFOXGLQJ� 
0DVWHUV�� DQG�
WKH� 3UHIHFW� RI� 6WXGLHV�� ZLLO� GHFLGH� WKH� DZDUG� RI� WKH�
PHGDO��

���� 7KH� %UHQGDQ� /DQ H�0XOOLQ V� 3UL]HV�� IRU� (QJOLVK� &RPā�
U��RVLWLRQ� �3URVH� DQG� 9HUVH��� )RXQGHG� LQ� KLV� ZLOO� E\�
/LHXW�� -DPHV� %UHQGDQ� /DQH�0XOO LQV�� 5�+�$�� 7KHVH�
SUL]HV� QRZ� EHFRPH� D� PHPRULDO� RI� WKLV� VSOHQGLG� \RXQJ�
R$LFHU�� ZKR� ZDV� NLOOHG� LQ� DFWLRQ� QHDU� -XUUH� ����

�
�ā�

�$QQXDO� YDOXH�� �V���
RQ� RI� R UGLQDU\� H[DPLQDWLRQV� LQ� (QJOLVK�

&RPXRVLWLRQ� �PLG�ZLQWHU� DQG� &KULVWPDV� LQFOXGHG��� %HVLGHV��
FDQGLGDWHV� PXVW� SUHVHQW� DQ� RULJLQDO� SRHP�� 7KH� VXEMHFW� SUH�
VFULEHG� WKLV� \HD U� IRU� SRHP� ZDV� � 2XU� +HURLF� 'HDG���
���� 7KH� %RE� 0DFNHQ� 0�HPRULDO� 3UL ]HV�� IRU� 0DWKHPDWLFV�

LQ� ILYH� WRS� FODVVHV�� )RXUUGHG� LQ� ����� E\� 0UV�� :DUG ��
LQ� PHPRU\� RI� KHU� VRQ���� +RE� 0DFNHQ�� $�,�) ��� NL��HG� LQ�
DFWLRQ� DW� UR]LHUHV�� $XJX��OW� ,��,���

�$QQXDO� YDOXH�� �� �R���
������ 7KH� %U\DQ� +XJKHV� 0HPRU LDO �� IRU� $XVWUDOLDQ� +LVWRU\�

DQG� /LWHUDWXUH �� 3UHVHQWHG� E\� 0U�� -RKQ� +XJKHV�� //�'���
DQG� RWKHU� PHPEHUV� RI� WKH� IDPLO\�� LQ� PHPRU\� RI� &DUW��
OOU\DQ� ��LXJKHV�� �L?��&����ZKR� ZDV� NWOOHG� LQ� )UDQFH�� $XJXVW�
��� ������

�9DOXH� RI� SUL]H�� �V���
2SHQ� IRU� FRPSHWLWLRQ� WR� WZR� JURXSV� RI� FODVVHV�

�D�� )LUVW� 6HFRQG� &HUWLILFDWH��
�E�� )LUVW� DQG� 6HFRQG� ,QWHUPHG LDWH��

%RRNV� IRU� ������$� 6KRUW� +LVWRU\� RI� $XVWUDOLD�

�
K\� ( �� 6FRWW�� DQG� �7KH� &KLOGUHQ
V� 7UHD�XU\� RI� $XVWUDOLDQ�
<HUVH�
 
�
�,,�� 3UL]HV� IR U� &RQVSLFXR X V� ( IIRUW� W R� 'R� :HOO�� LQ� 6WXGLHV�

DQG� LQ� 6SRUW�� 3UHVHQWHG� E\� D� )ULHQG�� ZKR� ZLVKHV� WR�
UHPDLQ� LQFRJQLWR��

+�HJXODWLRQV�
�9DOXH� RI� SUL]HV�� �V���

��W�� 2QH� UUL]H� DZDUGHG� WR� HDFK� 'LYLVLRQ��
���� 7KH� DZDUG� ZLOO� QRW� GHSHQG� RUU� VXFFHVV� DW� H[DPLQDWL RQV�

RU� LQ� VSRUW��
���� 7KH� SUL]HV� ZLOO� EH� DZDUGHG� WR� WKH� ER\V� ZKR� WU\�

KDUGHVW�LQ� VWXGLHV� DQG� LQ� RXU�GRRU� JDPHV�WR� GR�
F UHGLW� WR� DQG� WR� HQKDQFH� WKH� UHSXWDWLRQ�
RI� 6W�� ,JQDWLXV��

���� $� &RPPLWWHH�� FRPSRVHG� RI� �?�DVWHUV�� 3UHVLGHQWV� RI�
*DPHV
� &RPPLWWHHV�� DQG� WKH� 3UHIHFW� R I� 6WXGLHV�� ZLOW�
GHFLGH� WKH� DZDUG� RI� WKHVH� UāUL]HV��

����� 'U�� %HDWWLH
V� 3UL]HV�� IRU� ,ULVK� +LVWRU\��
2SHQ� WR� DOO� FODVVHV� LQ� WKH� 6FKRRO��

������ 'U �� - RKQ� 0F(YR\
V� 3UL]HV�� IRU� 3K\VLFV�� $ZDUGHG�
WR� ,�� &HUWLILFDWH� DQG� ,�� ,QWHUPHGLDWH� RQ� UHVXOWV� RI�
ā6XQGD\� ([DPLQDWLRUU��-�� WKH� 
O
HUP� ([DPLQDWLRQV�� DQG� XQ�
DQ� LQVSHFWLRQ� RI� 6FLHQFH� 1RWH� %RRNV��
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7KH� IROORZLQJ� LV� D� FRPSOHWH� OLVW� RI� WKRVH�
ZKR� KDYH� FRQWULEXWHG� WRZDUGV� WKH� DERYH�
IXQG��

'RQDWLRQV� UHFH LYHG� P� ��������
�
OUV�� @�� %�� $QGHUVRQ��
UR���� 7KRV�� '
$UF\�� �VLV���� $�� 'X� %RLVH�� ��O�����
:LOO�� 0DF'RQDOG�� IU�U � ��� &ODXGH� +HDO\� 	� &R���
IU�U���� )�� 'X� %RLVH�� ��O����� @�� @�� G
$SLFH�� IU�U � ���
3HUF\� (�� :LOOLDPV�� WUK � ��� @�� :�� +D\HV�� WUK� ���
+DUU\� +�� 0XU7D\�� V� ��� -Q�� +XJKHV�� MXQ��� ���� 'U��
-DV�� +XJKHV�� ��� ]���� 0�� )�� 'DOWRQ�� �UR�,R����

'RQDWLRQ� UHFHLYHG� P� ,�7����7�� @�� 'DOWRQ��
.&�6�*��� �VR��

'RQDWLRQV� UHFHLYHG� P� �������7�� @�� 'DOWRQ��
.�&�6�*� �� �]RR�� 'U�� -DV�� +XJKHV�� �������� @�� +��
L?OF(YR\�� ���� -Q�� +XJKHV�� IUR�,R� ��� &ODXGH� +HDO\��
W]��� ��� 0�� 5�� 5\DQ�� IU�, � ��� 'U�� :�� %XUILWW�� WVO VO ���
@�� @�� .DLQ�� ��� �� ��� $XVW LQ� (YDQV�� IU�� 'U�� +�� 2[HQ�
KDP�� IU�U���� 5�� *�� $QGHUVRQ�� �UR�,R� ��� :�� @��
+RJDQ�� ����� 'U�� 0�� 6�� 9HHFK�� WV� VO ��� @�� 7��
�?IF&DUWK\�� �V� V� ��� @ �� /HQWDLJQH�� IU�� +�� 5LFKDUGV��
������ � ���

'RQDWLRQV� UHFHLYHG� P� �������'U�� -�DV�� +XJKHV��
��������� /DQFH� .HOO\�� IU�, � ��� $�� 0F'RQHOO�� ��������
*�� (�� ) ODQQHU�\�� WV��V� ��� 6�� )�� )UDVHU�� �������� &OLYH�
:LONLQVRQ�� �UOU���� 'U�� %�� &RHQ�� �UROUR����

'RQDWLRQV� UHFHLYHG� LQ� ����� �XS� WR� -XQH� ������
7�@��'DOWRQ�� .�&�6�*��� WZR�� 'U�� -DV�� +XJKHV�� IUR��
$�� :�� G
$SLFH�� LURLUR� ��� 5�� /�� 0F'RQDOG��
IU � U� ��� %�� $�� 0F%ULGH�� LV� ����� /�� $QQLYLWWL�� IU �,����
'U�� %�� &R�HQ�� ��U�, ���� *�� %D[WHU�� �U�, �����

'RQDWLRQV� UHFHLYHG� VLQFH� WKH� VSHFLDO� DSSHDO�� PDGH�
RQ� -XQH� ���� UJU����0UV�� )ORUD� 0DQQ�� IUV�,V���� %��
$�� 0F%ULGH�� ��� ]� ��� 'U�� :�� 0F'RQDOG�� W]�� /HR�
%DPEHU�� ����� ��� +�� 0F+XJK�� IU�U � ��� &\ULO ��&R\OH��
IU�� ,,�� 5HJDQ�� UR� ��� @DV�� 0RUULV�� IU�U � ��� 'U�� :��
%XUULWW�� ��UR�UR���� $�� :�� G
�$SLFH�� ��O��� �� /DQFH�
.HOO\�� IU�U � ��� 'U�� -DV�� +XJKHV�� WVO VO ��� $�� 'X%RLVH��
IU � ����� .� 6�� 6PLWK�� �U�U���� @�� +�� 0F(YR\��
IUV �UV���� 5�� *�� $QGHUVRQ�� �V� V� ��@�� .�� %RXUNH��
LU � U� ��� )�� 'X%RLVH�� �V� V� ��� @�� +�� +DFNHWW�� IU�U����
(�� UR���� (�� (YDQV�� UR� ��� 1�� 6KDUSH��
IU�U � ��� &�� @�� .LQJ�� UR� ��� 'U�� +�� 2[HQKDP�� W]�]� ���
-RKQ� &RQULFN�� IUR�UR� ��� @�� :�� &RQULFN�� ��O�� ��� (��
&�� &RQULFN�� ������ �� )�� &�� &RQULFN�� ����� ��@�� 3��

12(/� 0($*+(5��
:LQQHU� RI� WKH� 'U�� -RKQ� 0F'RQDJK� 0HGDO�� IRU� WKH�
*UHDWHVW� $OOāURXQG� 3URILFLHQF\� LQ� 6WXGLHV� DQG� LQ� 6SRUW��

&RQULFN�� ��� �� ��� +XJK� 9�� 0DFNHQ�� ����� ��� Y��
%\UQH�� UR�� �� )�� 5�� +D\HV�� �� U�U � ��� ��� 7�� %XWOHU��
��� ��@�� 1�� 0XUUD\�� IU�U � ��� +DUU\� +�� O9,XUUD\�� V� ���
'U�� -9,�� 6�� 9HHFK�� �V� V� ��� &KULV�� %UHQQDQ�� ��� �� ���
5�� @�� 3URXVW�� IU�� /�� 5�� %XUNH�� ���]� ��� 'U�� 0��
2
*RUPDUO
� +XJKHV�� �V� V� ��� %�� 5�� 3D\WHQ�� �]�� $��
,UZLQ�� UR� ��� .HYDQ� DQG� 6HQ�DQ� 5\DQ�� LUOU � ��� 6�� )��
OORZOW!Uā�� LU �U�Â�� $�� %�� &XQQLQJKDP�� Z ���� *XQQHU�
)UDQN� 3XQFK�� ���]� ��� 3�� +�� 0RRUH�� ���U � ��� )��
2
5RXUNH�� L�U�� U�� ��� '/� )�� �?�,DFNHQQD�� IU ����, ��� 9LUJLO�
3RZHU�� IU�U � ��� )DWKHU� 0F.HQQD�� IU�U � ��� :��
�9�F/DXJKOLQ�� IU�U � ��� 'U�� )�� 3DJH�� IU�U � ��� /HR�
&RIIHH�� L�9��� ��� &DSW�� 5�� $�� *DUGQHU�� IU �U���� *HR��
3DJH�� IUOU � ��� )�� @�� +HQQHVV\�� LU �U���� %DVLO� '\QRQ��
LVL V� ��� &�� (�� +D\HV�� L]� ]� ��� +DUU\� 0F(YR\�� MXQ���
����� ��� %DUQDUG� �?
OPUD\�� IU�� 'U�� 3�� 0XUUD\� &XUWLV��
W]� ]O ��� 'U�� &RW!Q�� WV� VO ��� '�� %�� 2[HQKDP�� IU �U����
@�� ���.HOO\�� UR� ��� @�� '��+RJDQ�� L]�]� ���$�� $�� 5DQNLQ��
WVO VO ��� 6�� )UDVHU�� O]������ 'U�� -� )�� :DOWRQ�� WV� V� ���
/�� $QQLYLWWL�� L]�]��� �� *UDQG� 7RWDO��� ����� �� ���
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R���

+DUORZ�� -RKQ�� 
R��āRV��
5RZOHU�� 6DPXHO�� 
���
����
%RZOHU�� 9DO��� 
���
����
%DUUDFORXJK�� +DUROG�� 
R���
%D[WHU�� 3DXO�� 
���
����
%RQWHLOOHU�� *XVWDYH�� 
���ā����
%UHQQDQ�� 
:LOOLDP�� 
���
����
%RUHO� ��?�OH[DQGUH�� 
���
����
%XUNH��5HY��'U�� 6WHSKHQ��
���
����
�ODUU\�� /HVOLH�� 
���
����
+HFN�� -DPHV�� 
���
����
+DFRQ�� &\ULO�� 
���
����

&FPSKHOO�� āZLOOL DP�� 
���
RR��
&OLIIRUG�� 3DWULFN� -��� 
���
����
&OLIIRUG�� &RQ\HUV�� 
���
����
&KIIRUG�� ��?�LFKRODV�� 
��ā
RU��
&RHQ�� )UDQFLV�� āDR�āR���
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����
&RIIHH�� )UDQFLV�� 
��� 
R���
&UDYHQ�� 5LFKDUG�� 
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&DVH\�� �?OLFKDHO�� 
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����
&KDGZLFN�� ??
LOIUHG�� 
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����
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&UDLJ�� �?!ODWWKH??
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&ULSSV�� &KDUOHV�� 
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R��
R���
O�HIIHUULHUH�� OO�HQUL �� 
R��
����

O�IQJK �� 
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'DZVRQ�� *HRU�VH�� 
J��
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���
����
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$UF\�� )UDQFLV�� 
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'RQRYDQ�� )UDQFLV� ??
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R���

)LW]JHUDOG�� (GZLQ�� 
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RV�
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)OHPPLQJ�� 5HY�� 0LFKDHO��
)D\�� 0LFKDHO�� 
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)DUUDKHU�� )UDQFLV�� 
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)DOORQ�� -DPHV�� 
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) OHPPLQJ�� 'HQLV�� 
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*RROG�� $UWKXU�� 
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,W� ZDV� 6SHHFK� 'D\� DW� 5LYHUYLHZ� RQ� WKH�

MWK� 'HFHPEHU�� U�U��� $FDGHP\� 'D\� KDV�
EHHQ� FHOHEUDWHG� LQ� WKH� 2OG� 6FKRRO� +DOO� DW�
�&KULVWPDVWLGH� IRU� ZHOO� QLJ�K� IRUW\� \HDUV�� DQG�
QH?
HU� KDV� WKH�FHOHEUDWLRQ� EHHQ� LQ�?
HVWHFO� ??
LWK�
VXFK� KLVWRULF� OXVWUH�� 1HYHU� KDV� WKH� J�HQLXV�
RI�WKH�)DWKHUV�RI�6W�� ,J�QDWLXV� IRU� LPSODQWLQJ�
WKH� WUXH� VHHGV� RI�
HGXFDWLRQ� D�
KLJ�K� FLYLF� VSLULW��
D� VHQVH� RI� GHYR�
WLRQ� WR� GXW\�� WR�
GLVFLSOLQH�� DQG�
WR� VDFU LILFH� ��
EHHQ� PRUH� DEXQ�
GDQWO\� GLVSOD\HG�

SUR�RU� PRUH�
IRXQGO\� UHFRJ��

0� DQ\�QLVHG��
\HDUV� KDYH�
VHG� VLQFH�
ROG� )DWKHU�
WRQ� LQIXVHG�

SDV�
FOHDU�
'DO�
KLV�

SRWHQW� LQIOXHQFH�
LQWR� WKH� DWPRV�
SKHUH�RI� WKH� &RO �
OHJ�H� ZKHUH� LW�
DELGHV� SHUPDQ �
HQWO\�� :H� DQG�
RXU� E� U� R� W� K�H� U� V�
ZHUH� WKHQ� SXSLOV�
RI� WHQGHU� DJH��
P�D�N� L�Q� J� VORZ�
SURJUHVV� WR� WKH�
W� K� U� H�V�K�R� ,�G� RI�

WKLV� LOOXVWULRXV� 2UGH U� PD\� QR Z� EH� DSWO\�
ZULWWHQ� RI� WKHLU� SXSLOV� LQ� WKLV� ??
DU����
4XDH� UHJLD�LQ�WHUULV�QRVWUL� QRQ�SOHQD�ODKRWLV"�
7KH� DOXPQL� R I� 5L?āHQāLHZ� KD?āH� ZR UWKLO\�

PDLQWDLQHG� WKH� KRQRXU�R I� WKHLU� � ?OPD� �? ,D WHU��
DQG� WKH\� KD?āH� FUHDWHG� D� QHZ� DVVRFLDWLRQ� RI�
LWV� KRQRXUHG� QDPH� ZLWK� WKH� EORRG�VWDLQHG�

VORSHV� RI� *DOOL �

PDQKRRG� XQGHU�
WKH� IRVW�H� �ā� L�Q�J�
FDUH�RI� WKH�YHQHU�

SROL�� WKH�SODLQV�R I�
��?>� H�VRS�R� WDPLD��
WKH� DQFLHQW� ODQG�
RI� WKH� 6SKLQ[�
DQ�G� 3\UDPLGV ��
WKH� ILHOGV� DQFO�
KLOOV� RI� K� H� U�R� L�F�
)UDQFH�� WK H� LP�
PHP2,āLDO� EDWWOH�
JURXQG� RI� )ODQ�
GHUV�� DQG� DOO� WKH�
RWKHU� DUHQDV� RI�
FRQIOLFW� DQG� FDU�
QDJ�H� LQWR� ZKLFK�
WKH�$OOLHG�)RUFH������
KDYH� SHQHWUDWHG��
$QG� QRW� RQO\� RQ�
$UP\� /LVWV� DUH�
WKHLU� QDPHV� UH�
FRUGHG�� EXW� DOVR�
Z� L�W� K� WKH� 5R\DO�
�?DY\� DQG� WKH�
5R\DO�$LWā�)RUFHV�
WKH� JDOODQW� ER\V�
RI� 5� L�Y� H� U� YLHZ�
KDYH� H[KLELWHG�
WKHLU� SUR??
HVV���� ,W�
LV� D� JUHDW� WWāLEXWH�
WR� WKH� &ROOHJH�$� 9LHZ� LQ� WKH� &R OOHJH� *URXQGV��
WKDW� WKUHH� KX Q�

GUHG� SXSLOV� HQOLVWHG�DQG�HPEDUNHG� RQ� DFWLYH�
VHUYLFH�DEURDG�� DQG� WKDW�RI� WKHLU�KHUR LF� ER\V��
ILIW\�IRXU�JDYH�WKHLU�OLYHV��LQ�GHIHQFH�RI� WKHLU�
FRXQWU\
V� KRQRXU� DQG� LQ� <LQGLFDWLRQ� RI� YLQ�
-DWHG� MXVWLFH�

� ,Q� WKH� ODQJ�XDJ�H� RI� &DUGLQDO�
��9,HUFLHU�� 
 
&KULVW� KDV� FURZQHG� WKHLU� PLOLWD U\�
YDORXU��� $QG� LW� LV� QRW� DQ\� PDWWHU� RI� VX U�
SULVH� WKDW�WKHVH� ER\V�KDYH�WKXV�SURYHG� WK HP�

DEOH� IRXQGHU� RI� 5LYHUYLHZ�� $QG� ZH�
LQ� WXUQ�� ZKHQ� RI� PDWXUH� \HDUV�� FRPPLWWHG�
RXU� VRQV� WR� WKH� J�XLGDQFH� RI� WKH� -HVXLW�
)DWKHUV�� WR�ZKRP�ZH�DUH� SOHDVHG� WR�DFNQRZ�
OHGJH� RXU� HWHUQDO� REL�LJ�DWLRQV�� $QG� RI� WKHVH�
ER\V� RI� WKH� ODWHU� JHQHUDWLRQ� 5LYHUYLHZ� LV�
SURXG�� DQG� MXVWO\� VR�� $Q� H[FHUSW� IURP�
? 
 LUJ�LO� ZKLFK� KDV� EHHQ� VR� RIWHQ� DSSOLHG� WR�
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VHOYHV�� 2QH� FRXOG� QRW� EXW� EH� SUHSRVVHVVHG�
E\� WKH� W\SH� RI� ER\� DW� WKH� &ROOHJH� DV� WKH�
O-R\V� WRRN� WKHLU� SDUW� LQ� WKH� FHOHEUDWLRQ� RI�
ODVW�6SHHFK�'D\�� $V�WKH\�ILOHG� XS�WR� UHFHLYH�
WKHLU� SUL]HV� IURP� WKH� KDQGV� RI� +LV� ([FHO�
OHQF\� *RYHUQRU�� RQH� FRXOG� QRW� KH OS�
EHLQJ�HQWKXVLDVWLF� DERXW� WKHLU� IXWXUH�� ��7KH\�
ORRN� VWXUG\�� LQWHOOHFWXDO�� PDQO\� DQG� FOHDQ�
KHDUWHG�� 7KH\� HQ MR\� WKH� DGYDQWDJH� RI� D�
3UHIHFW� RI� 6WXGLHV�� ZKRVH� UHSRUW� ZDV� D�
PDVWHUSLHFH�� 7KH� RUFKHVWUD�� XQGHU� )DWKHU�
+HDO\�� SURYHG� WKDW� WKRURXJKQHVV� DQG� KLJK�
HIILFLHQF\� DUH� WKH� PD[LP� RI� WKH� -HVXLW�
)DWKHUV�� $QG� RYHU� DOO� WKHVH� SURPLVLQJ�
SXSLOV�� WKLV� GLVWLQJXLVKHG� FRPPXQLW\�� DQG�
WKH� GHVWLQLHV� RI� WKH� &ROOHJH�� SUHVLGHV� WKH�
YHQHUDEOH� 5HFWRU�� )DWKHU� *DUWODQ�� WKH� VRXO�
RI� 5LYHUYLHZ�� ,�OH� KDV� D� SDWHUQDO� LQWHUHVW� LQ�
KLV� SXSLOV�� SUHVHQW� DQG� SDVW�� 7�H� NQRZV� DOO�
WKHLU� &KULVWLDQ� QDPHV�� WKHLU� IDPLO\� KLVWRU\��
WKHLU�VFKRRO� UHFRUG�� WKHLU� UHVSHFWLYH� KDELWDWV��

$ QG� KH� LV� EHORYHG�E\�WKHP� DOO�� + H�KDV� KRVWV�
RI� IULHQG V� DQG� DGPLUHUV� HYHU\ZKHUH��
6LU� Y9DOWHU� 'DYLGVRQ�� LQ� DQ� RFFDVLRQDO�

DGGUHVV��FRPSDUHG� 5LYH UYLHZ� WR�? L9LQFKHVWHU��
�EHFDXVH��� DV� KH� VDLG�� � LW� VWRRG� DOPRVW� E\�
LWVHOI� DPRQJ� RWKHU� &ROOHJHV�� $OWKRXJK�
?9LQFKHVWHU� ZDV� VPDOO� LQ� FRPSDULVRQ� ZLWK�
RWKHU� JUHDW� FROOHJHV� OLNH� ( WRQ�� IRU� H[DPSOH��
LW� VWL OO� KHOG� D� YH U\� KLJK� UHSXWDWLRQ�� DQG�
DOZD\V� DWWDLQHG� DQ� H[FHSWLRQDOO\� KLJK� VWDQ�
GDUG� RI� DOO�URXQG� HIILFLHQF\�� $QG� WKH� UHSXWD�
WLRQ� RI� W KDW� OLWWOH� &ROOHJH� ZDV� OLNH� WKDW� RI�
5 LYH UYLHZ�LW�VWRRG� IRU� WKH� KLJKHVW��� $QG�
+LV� ([FHOOHQF\� UHPDUNHG� WKDW� WKH� JORU\� RI�
WKHLU� ID OOHQ� H[�VWXGHQWV� ZRXOG� QHYHU� IDGH��
1R� YLVLWRU� FRXOG� IDLO� WR� EH� WKULOOHG� DQG�

DIIHFWHG�E\� WKH� ORQJ� OLV W� RI�0HPRULDO�3 UL ]HI
�
IRXQGHG� WR� SHUSHWXDWH� WKH� PHPP\� RI� H[�
VWXGHQWV�ZKR� KDYH� IRU�� WKH�PRVW�SDUW�� IDOOHQ�
LQ� EDW W OH�� 7R�PH�� WKH� ODVW� 6SHHFK� 'D\�ZDV�
RQH� RI� W KH� PRVW� LQ VSLULQJ� DQG� KLVWRULF� FHUH�
PRQLHV� ,� KDYH� Z LWQ HVVHG��

5,9(59,(:� 67��0$5<
6� &$7+('5$/� )81'��
7KH� IROO RZLQJ� FLUFXODU� ZDV� LVVXHG� IURP�

WKH� &ROOHJH� WRZDUGV� WKH� HQG� RI� �������
$� JUHDW� DQG� ZLGHVSUHDG� HIIRUW� LV� QRZ� EHLQJ� PDGH�

WR� FRPSOHWH� WKH� HUHFWLRQ� RI� ZKDW� PD\� ZHOO� EH� FDOOHG�
WKH� L?,RWKHU� &KXUFK� RI� $XVWUDOLD�� 6W�� 0DU\
V�
&DWKHGUDO�� 2Q� DOO� VLGHV� WKL V� PRYHPHQW� LV� UHFHLYLQJ�
JHQHURXV� DQG� HQWKXVLDVWLF� VXSSRUW�� DQG� LW� LV� RQO\�
ULJKW� WKDW� 5L�āHQ āLHZ� VKRXOG� GR� LWV� VKDUH�� $FFRUG�
LQJO\�� D� 5LYHUYLHZ� 6W�� 0DU\
V� &DWKHGUDO� )XQG� KDV�
KHHQ� RSHQHG�� DQG�ZH� DSSHDO� WR� WKH�SDUHQWV� DQG�IULHQGV�
RI� WKH� SUHVHQW� VWXGHQWV� DQG� WR� WKH� SDVW� VWXGHQWV� WR�
VXEVFULEH� WR� LW�� : H� KDYH� VWDUWHG�WKL V� )XQG�HQWL UHO\�
RQ� RX�ā� RZQ� LQLWLDWLYH�� DQG� ZH� EHOLHYH� LW� ZLOO� PHHW�
ZLWK� WKH� PRUH� KHDUW\� VXSSRUW� RI� RXU� IULHQGV� IURP�
WKH� IDFW� WKDW� LW� KDV� EHHQ� LQDXJXUDWHG� ZLWKRXW� DQ\�
VXJJHVW LRQ� IURP� RXWVLGH�� 7KH� PDWWHU� KDV� EHHQ� OHIW�
HQWLUHO\� WR� RXU� RZQ� OR\DOW\�� ILGHOLW\� DQG� UHOLJLRXV�
VSLULW �� ,W� PXVW� EH� RXU� DLP� WR� VHFX UH� WKDW� WKL V� FRQ�
ILGHQFH� ZLOO� EH� SURYHG� WR� EH� IXOO\� MXVWLILHG�� ,Q� YLHZ�
RI� WKH� IDFW� WKDW� DOO� $XVWUDOLD� LV� SRXULQJ� RXW� PRQH\�
IRU� ZDU� SXUSRVHV�� WKDW� WKH� FDOOV� XSRQ� WKH� JHQHURXV�
IRU� FKDULWDEOH� REMHFWV� DUH� PRUH� IUHTXHQW� DQG� PRUH�
QUJHQW� WKDQ� HYHU�� WKDW� RXU� SDVW� VWXGHQWV� DUH�
HQGHDYRXULQJ� WR� ZLSH� RXW� WKH� GHEW� VWLOO� UHPDLQLQJ� RQ�
WKH� 'DOWRQ� 0HPRULDO� &KDSHO�� DQG� WKDW� PDQ\� RI� RXU�
IULHQGV� KDYH� DOUHDG\� GRXEWOHVV� JLYHQ� ODUJHO\� WR� 6W��

0DU\
V�� ZH� FDQQRW� UHDVRQDEO\� H[SHFW� ODUJH� LQGLYLGXDO�
VXEVFULSWLRQV�� EXW� LI� PDQ\� FRPELQH�� WKHLU� DJJUHJDWH�
GRQDWLRQV� ZL OO� DPRXQW� WR� D� FUHGL WDEOH� VXP�� DQG� WKLV�
LV� DOO� WKDW� LV� DVNHG� IRU� RU� H[SHFWHG�� 7KH� QDPHV� RI�
VXEVFULEHUV��ZLWK� WKH� DP RXQ W� J LYHQ�E\�HDFK��ZLOO� EH�
IRUZDUGHG� WR� WKH� 7UHDVXUHUV� RI� 6W�� 0DU\
V� &DWKHGUDO�
%XLOGLQJ� )XQG�� WKXV� OLQNLQJ� 5LYHUYLHZ�SDVW� DQG�
SUHVHQW� ZLWK� ZKDW� Z LOO� EH� WKH� QREOHV W� UHOLJLRXV�
VWUXFWXUH� LQ� WKH� &RPPRQZHDOWK�� DQG� DQ� DELGLQJ�
PRQXPHQW� WR� WKH� IDL WK� DQG� VHOI�VDFUL ILF LQJ� VSLUL W� RI�
WKH� $XVWUDOLDQ� SHRSOH��

7+26
�� *$57/$1� 6�-��� 5HFWRU��

8SRQ� KHDULQJ� RI� WKH� DSSHDO� PDGH� E\� WK H�
5HFWRU� RQ� EHKDOI� RI� 6W�� 0DU\
V� &DWKHGUD�,��
+LV� *UDFH� $UFKEL VKRS� .HOO\� ZURWH� KLP� D�
PRVW� JUDFLRXV� -HWWHU� RI� WKDQNV�� IURP� ZKLFK�
ZH� WDNH� W KH� IR OORZLQJ� H[WUDFW�� �:H� JUDWH�
IX OO\� DSSUHFLD WH� \RXU� LQWHUHVW� LQ� 6W�� 0DU\
V�
&DWKHGUD O�&RPSOHW LRQ� ) XQG�� ,Q�RXU�0DVVHV�
\RXUVHOI�� VWDII�� DQG� ER\V�� ROG� DQG� SUHVHQW ��
VKDOO� EH� FRPPHPRUDWHG ���
2ZLQJ� WR� WK H� JHQHURXV� UHSO\� IURP� PDQ\�

RI� WKH� SDUHQWV� RI� S UHVHQW� VWXGHQWV� DQG� D�
QXPEHU�RI�H[�VWXGHQWV�� W KH�&ROOHJH�ZDV�DEOH��




��E�

��� �,'ā�DSLFF�� �,'6����� �5��D���
$ZDUGHG� 6HUYLDQ� 2UGHU�RI�WKH�:KLWH�(DJOH�

��WK� &ODVV�� ZLWK� 6ZRUG V���



�3WH�� -(L�!ZLQ� MILW�JHUDOL�!��
. LOOHG� LQ� DFW LRQ� LQ� )UDQFH�� ��WK� 1RYHPEHU�� �����
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GXULQJ� WKH� \HDU� ������ WR� IRUZDUG� D� FKHTXH�
IRU� ��R� WR� WKH� &DWKHGUDO� %XLOGLQJ� )XQG�
7UHDVXUHU�� IRU� ZKLFK� D� PRVW� FRUGLDO� OHWWHU�
RI� WKDQNV� ZDV� UHFHLYHG� IURP� WKH� 9HU\� 5HY��
)DWKHU� 2
*RUPDQ�� $GPLQLVWUDWRU�� 7KH�
EDODQFH�RI� VXEVFULSWLRQV� UHFHLYHG� LV� VWLOO� KHOG�
EDFN�� DV� WKH� &ROOHJH� DXWKRULWLHV� GHVLUH� WR�
KDYH� WKH� QDPHV� RI� DOO� SUHVHQW� VWXGHQWV�
DQG� PDQ\� PRUH� H[�VWXGHQWV� LQ� WKH� OLVW� RI�
5LYHUYLHZ� FRQWULEXWLRQV� WR� WKH� JUHDW�
1DWLRQDO�0RQXPHQW�LQ� KRQRXU�RI�WKH�0RWKHU�
RI� *RG�� +HOS� RI� &KULVWLDQV�� 7KH� IX OO� OL VW�

RI� VXEVFULEHUV� ZLOO� EH� IRUZDUGHG� WR� 6W��
0DU\
V� EHIRUH� (DVWHU�� ������ $OO� GRQDWLRQV�
ZLOO� EH�JUDWHIXOO\�UHFHLYHG�DQG�DFNQRZOHGJHG�
E\�

5HY�� 7�� )$<� 6�-��
6W�� ,JQDWLXV
� &ROOHJH�� 5LYHQāLHZ�� 6\GQH\��

7KH�&ROOHJH�DXWKRULWLHV�JUDWHIXOO\�DFNQRZ�
OHGJH� WKH� UHFHLSW� RI� WKH� IROORZLQJ� GRQDWLRQV�
LQ� DGGLWLRQ� WR� WKRVH� PHQWLRQHG� LQ� �2XU�
$OPD�0DWHU��� �������
3�� 0XUUD\�� ���� $�� 2[HQKDP�� �U�U���� 7�� DQG� -��

,UHODQG�� �U � U����9�� :LOOHWW�� �U �� ,�� DQG� *�� %U\DQW�� �U��

�
67�� ,*1$7,86
� &2//(*(��

������

&2//(*(� 67$))��
�5UUWQU��

9HU\� 5HY�� 7�� *$57/$1� 6�-��

����LQLDWUU�� LOXUVQU��
5HY�� -�� &25&25$1� 6�-�� 5HY �� 7�� )$<� 6�`��

-UUIUUW� RI�
5HY�� 3�� @�� 0F&857,1� 6�-��

5HY�� )�� 5<$1� 6�-��
5HY�� :�� *:<11� 6�-��

�&KDSODLQ�� $�,�)��� -XO\� U�WK���
5HY�� (�� 3,*27� 6�-��
5HY�� :�� 2 
.(())(� 6�-��
5HY�� -�� +($/<� 6�- ��
5HY�� 3�� *5,)),1� 6�-��

5HY�� @�� +($/<� 6�-�� �,�� 'LYLVLRQ��
5HY�� /�� /28*+1$1� 6����-� �,,�� 'LYLVLRQ��

���QVWUUD��

-UUIUGD��

5HY�� '�� 1(51(<� 6�`��
5HY�� /�� /28*+1$1� 6�`��
5HY �� )�� &21/21� 6�@��
5HY�� +�� 0F$5'/(� 6�`��
5HY�� - �� &5$,*� 6�`��
5HY�� @�� 0($*+(5� 6�-��
5HY�� *�� &2//23<� 6�-�

5HY�� ) �� &21/21� 6�-�� �,,,�� 'LYLVLRQ��
5HY�� +�� 0F$5'/(� 6�-�� �6WXG\� +DOO��

LOMX\� LOUQWI-UUD��
%U�� '2</(� 6�-�� %U�� ā)2567(5� 6�`�� %U�� -�� 6+(('<� 6�`��
%U�� *,56&+,.� 6�-�� %U�� :�� -2+1621� 6�`��

.�� 5<$1�� (VT��� 0�$�� �5HVLGHQW��
(�� -(5'$1�� (VT��� %�$��
/�� &$03%(//�� (VT�� �(ORFXWLRQ��
@�� %58&(�� (VT�� �:ULWLQJ��
+�� %�� '$:.,16�� (VT�� �3LDQR��

L?OOXLDUU��
'U�� 3�� 0855�$�<� &857,6��

LOMX\� �OOQDWUU�D��
)�� 0�� &$57(5�� (VT�� �9LROLQ� DQG� 
&HOOR��
:�� &$63(56�� (VT�� �6LQJLQJ��
+ �� )25(0$1�� (VT�� �&RUQHW�� 	F���
$�� &2))(<�� (VT�� �'UDZLQJ��
)5('�� %$.(5�� (VT�� �3K\VLFDO� &XOWXUH��

-�OUQWQO�
(�� 6,03621� 0F'(50277�� (VT��� /�'�6��
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38%/,&� (;$0,1$7,21� 5(68/76��

/HDYLQJ� &HUWLILFDWH� ([DPLQDWLRQ�� ������

��FL�
�
�EH�
�
��
���

�

+DUROG� %HVW� ���� ��� %�
9LQFHQW� %\UQH� ���� ���� ��� 5�
&\ULO� &R\OH� � �� ��� ����� %�
)UDQFLV� &UXLVH� ���� ��� ��� �
&DPSVLH� 'DOJOLVK� ���� ��� +�
/DZUHQFH� +HQU\�V� � �� � �� ���� %�
(GZDUG� .HUULJDQ� ���� ��� � �� 5�
&DOOLH� .LQJ���� ���� ��� ��� +�
-DPHV� 6XOOLYDQ� ���� ���� � �� %�
-RKQ�:LOOLDPV� ���� � �� � �� %�

�

V�L�ā����
RO�
+��


�

5�
$�
/�
%�
�
/�
�
%�
%�
�

%�

%�

%�
%�
%�

+��������
D�� XL��]� ���
RO� RO�

����
%� � ,�

,�
%�
$�
%�
$�
$�
%�
$�

%�
%�
$�
$�
%�
$�

%� $�
+� ,� %�

%� ,� %�

%�

%�

&DOOLH� .LQJ� )LUVW�FODVV� +RQRXUV� LQ� 0RGHUQ� +LVWRU\��� 6HFRQG�FODVV� +RQRX UV� LQ� (QJOLVK� �� 6HFRQG�FODVV�
+RQRXUV� LQ� �0DWKHPDWLFV��

&DPSVLH� 'DOJOLVK� 6HFRQG�FODVV� +RQRXUV� LQ� (QJOLVK ��

&DPSVLH� 'DOJOLVK� DQG� (GZDUG� .HUULJDQ� DOVR� SDVVHG� WKH�VSHFLDO� H[DPLQDWLRQ� LQ�( QJOLVK� DQG�*HRJUDSK\�
UHTXLUHG� IRU� W KH� (QJLQHHULQJ� &RXUVH��

([K LELW LRQV�DZDUGHG�RQ�WKH�UHVXOWV�RI� WKH�/HDYLQJ�&HUWLILFDWH�([DPLQDWLRQ� 9�� %\UQH��&�� .LQJ��(�� .HUULJDQ��

,QWHUPHGLDWH� &HUWLILFDWH� ( [DPLQDWLRQ�� ������

���
��FL� ���� ������ ������ ����������� V�L� ��FL� ��� ��!L���H� ����� XL� ����

�� XL� ā����� X� �� ����� ā�Q� 4��

EH� ��� ������� ������� �
�� ����� 4��

�
�
������ RO� �� �� �
� �����

�
�� ������ �����
LLL� RO� ������ ����� 4�� ��� ��

-�,��� ������ U[��������� ���
��

����� ������ �

.HQQHWK� %ULGJH� %� %� %� $� %� %�

)UDQFLV� &RVWLJDQ� +� $� $� $� $� %� %�

:LOOLDP� &R\OH� � ��
� ,� -�� %� %� 5� %�

0DWWKHZ� (DNLQ� %� $� $� %� $� %�

:LOOLDP�(QJOLVK� %� $� %� %�

&OLIIRUG� +D\HV� �,� %� %� %� $� %� %�
3DXO�0HDJKHU� � ��

�� ,�
%� $� $� $� %� %�

$QWKRQ\� 0RUULVVH\� %� %� %� %�
'HVPRQG� 0RQDKDQ� $� $� $� $� $� %�

5RQDOG� 3RUWHU� %� %� $� $� %� %� %�

(GPRQG� 5\DQ� +� %� %� %� %� %�

O?,DWULFXODWLRQ� ([DPLQDWLRQ �� �?IDUFK�� ��� �� �� +DUROG� %HVW�� )UDQFLV� *XLQDQH��

3UHOLPLQDU\� ([DPLQDWLRQ� RI� WKH� 3KDUPDF\� %RDUG �� + �� , ;� �� +HUEHUW� +D\HV��
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5HSRUWHUV�� )�� %RZQ�� 3�� 0HDJKHU�� &�� 2
'HD�� &�� 0F'HUPRWW��

7XHVGD\�� VWK� )HE��7KH� 5HWXUQ�� -DFN��
WKH� IR[�WHUULHU��ZDV�DW�WKH�ZKDUI� WR�ZHOFRPH�
EDFN� WKH�ER\V� DQG� WKH� JRRG� WLPHV��

:HGQHVGD\���WK�)HE��6FKROD�%UHYLV�� ?9H�
DUH� QHDU� WKH� WRS� RI� WKH� VSULQJ� WLGH�� DQG�
WKHUH� ZDV� VSOHQGLG� VZLPPLQJ� DOO� WKH� DIWHU�
QRRQ�� ?L?7�H� KDYH� EHHQ� WDNLQJ� VWRFN� RI� WKH�
<DULRXV� FKDQJHV� WKLV� \HDU�� DQG� ZLOO� UHFRUG�
KHUH� WKDW� FODVV� EHIRUH� GLQQHU� QRZ� HQGV� DW�
������ DQG� WKDW� RQH� LV� IUHH� WR� JR� WR� EHG� DW�
����� S�P�� 7KHQ� WKHUH� LV� D� QHZ� FODVV��WKH�
3XEOLF� 6HUYLFH��

6XQGD\�� URWK� )HE��1HDUO\� HYHU\RQH� LV�
EDFN� QRZ�� HYHQ� WKH� 1HZ�&DOHGRQLDQV�� 7KH�
HLJKW� LV� RQ� WKH� ZDWHU� ZLWK� 0U�� )XUORQJ��
PDNLQJ� WKH� PRVW� RI� WKH� JORULRXV� ZHDWKHU�
ZH� DUH� KDYLQJ�� $� VHFRQG� FOLYLVLRQHU� NLOOHG�
D� VQDNH� ��� IHHW� ORQJ� WR�FOD\�� EXW� L��� RQH�
FRXOG� VD\� ZKDW� VRUW� LW� ZDV�� )DWKHU� &RU�
FRUDQ� VWLOO� KDV� WKH� UHFRUG� NLOO� ZLWKLQ�
KLVWRULFDO� WLPHV� DW� 5LYHUYLHZ��D� EURZQ�
VQDNH���IW�� ��M� LQ �� ORQJ�� NLOOHG� LQ� WKH� ,,�� 'LYL�
VLRQ� \DUG� ODVW� PRQWK��

:HGQHVGD\�� ��WK� )HE��$VK�? L?7HFOQHVFOD\��
7KLV� LV� RXU� ILUVW� /HQW� ZLWKRXW� D� EODFN� IDVW��
DQG� HYHU\RQH� VHHPHG� TXLWH� FKHHUHG� DW� WKH�
FKDQJH�� 7KH� ,,�� ,QWHUPHGLDWH� UHVXOWV� FDPH�
RXW� WR�GD\�� 7KH\� DUH� YHU\� JRRG� LQGHHG��
?<H� FRQJUDWXODWH� WKH� (QJOLVK� H[DPLQHU� RQ�

KLV� JRRG� WDVWH� LQ� JLYLQJ�DQ� $� LQ� (QJOLVK� WR�
'�� 0RQDKDQ�� D� IRUPHU� UHSRUWHU� LQ� WKLV�
FROXPQ�� 9�O�H� FRQJUDWXODWH� '�� 0RQDKDQ� LQ�
JHWWLQJ� IRXU� RWKHU�$
V� EHVLGHV��

6XQGD\�� ��WK� )HE��1HDUO\� DOO� WKH� QHZ�
ER\V� KDYH� OHDUQHG� WR� VZLP� QRZ�� 7KH� FKL HI�
GLIILFXOW\� ZLWK� VRPH� LV� WKDW� WKH\� WU\� IRU�
UDFLQJ� VWURNHV� EHIRUH� WKH\� FDQ� PDQDJH� WKH�
FORJ�SDFOFOOH� RU� WKH� EUHDVW�VWURNH�� $� ERDW�V�
FUHZ� DW� )LJ� 7UHH� WR�FOD\� KDG� D� IUHH� HQWHU�
WDLQPHQW�DW� WKH� EULGJH�� ,W�ZDV� SURYLGHG� E\�
WZR� PRWRU� FDUV� ZKLFK�� JRLQJ� LQ� RSSRVLWH�
GLUHFWLRQV�� KDG� IDLOHG� WR�SDVV�HDFK�RWKHU�QFDU�
WKH� FHQWUH�� 7KH� SDUWLHV� ZUDQJāOHG� IRU� VRPH�
PLQXWHV�� DQG� EHFDPH� VR� IXULRXV� WKDW� WKH�
FUHZ� PDGH� UHDG\� WR� UHVFXH� DQ\� WKDW� VKRXOG�
FRPH� RYHU� WKH� WRS�� )LQDOO\� WKH\� KDG� DQ�
DUQLLVWLFH� IRU� WKH� SXUSRVH� RI� GLVHQWDQJOLQJ�
WKH� FDUV�� DQG�� ZKHQ� ODVW� VHHQ�� GLFOQ�W� VHHP�
WR� EH� REVHUYLQJ� WKH� WHUPV�� ZKDWHYHU� WKH\�
ZHUH��

6XQGD\�� ��WK� )HE��7KH� $QQXDO� 5HWUHDW�
EHJDQ� WR�QLJKW�� ,W�LV� EHLQJ�JLYHQ�E\� )DWKHU�
? 9�� *Z\QQ� 6�-��

:HGQHVGD\�� ��WK� )HE��3OD\� 'D\�� 7KH�
UHWUHDW� HQGHG� WR�FOD\�� DQG� DOO� DJUHH� WKDW�
)DWKHU� *?<\QQ� KDV� WKH� NQDFN� RI� PDNLQJ� LW�
JR� ZLWK� D� VZLQJ�� +H� WROG� XV� RQ� VHYHUDO�
RFFDVLRQV� WKDW� ?<H� ZHUH� JHWWLQJ� RQ� PDJQL�
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ILFHQWO\ �� DQG� ZH� IHOW� K H� ZDV� TXLWH� UL JKW�� ,W�
?9DV� VWUDQJH� WR� VHH� WKH� ER\V� NHHSLQJ� VLOHQFH�
IRU� RQFH� LQ� D� ?<D\�� DQG� O\LQJ� DERXW� RQ� WKH�
J UDVV�LQ�WK H� TXDGUDQJ OH� U HDGLQJ�SLRQV�ERRNV��
7KH� ,,�� 'L?āLVLRQ� ZHQW� RII� ZLWK� WKH� ERDWV� WR�
WKH� KHDG� RI� WKH� /DQH� &R<H�� DQG�� KDYLQJ� KDG�

$�� 2;(1+$0��
:LQQHU� RW� *ROG� %DGJH� IRU� UH�!UH VHUUW LQJ� &ROOHJH� �)LU VW� *UDGH��

LQ� D��� *�3�6�� &RQWHVWV� LQ� ZL�LFK� ZH� FRPSHWHG��

KLJK� WHD�DQG� D� JRRG� WLPH�� FDPH� UDFLQJ� EDFN�
IRU� GLQQHU��

6DWXUGD\���QG�0DUFK��7KH�.LQJ
V� 6FKRRO�
PDWFKHV� VKRXOG� KDYH� FRPH� RII� WR�FOD\�� EXW�
KHDY\� UDLQ� PDGH� SOD\� LPSRVVLEOH��

6XQGD\���UG�0DUFK�� +RPH�6XQGD\�� 7KH�
FUHZ� ZDV� RXW� ERWK� EHIRUH� DQG� DIWHU� GLQQHU�
DQG� WR� WKHP� +RPH� 6XQGD\� PHDQW� RQO\� ��
GRXEOH� FORVH� RI� KDUG�ZRUN�� ?9H�QRWLFHG� VRPH�
RI� WKH� ER\V� SXUVXLQJ� D� QHZ� IRUP� RI� VSRUW�
WR�GD\�� 7KH\� WRRN� -DFN�� WKH� WHUULHU�� FUDE�
KXQWLQJ� DORQJ� WKH� IRUHVKRUHV�� <RX� QHHG�
RQO\� WXUQ� XS� WKH� OLNHO\� VWRQHV� DQG� -DFN�ZLOO�
URXQG� XS�DQG�NLOO� WKH�FUDEV�� ,Q� WKH� HYHQLQJ�
*HRUJH� 0DOODP� ZDV� VHHQ� OHDGLQJ� D� EDQG� RI�
\RXQJVWHUV�DERXW�WHQ� LQ� DOO��WR�WKH� 3UHIHFW�
RI�6WQFOLHV
�URRP�DW���S�P���DQG�DOO�ZHUH�RYHU�
KHDUG� JLYLQJ� WKH� VDPH� H[FXVH�� �,� QHDUO\�
FDXJKW� W KH� TXDUWHU� WR� ILYH���

0RQGD\�� �WK� 0DUFK��$W� WKH� ��?IDULQH�
&RXUW� WR�GD\�� WKH� FDVH� �7KH� (LJKW� YHUVXV�
7KH� 2
6XOOLYDQ�� ZDV� SURFHHGHG� ZLWK�� 7KH�
SXEOLF� ZHUH� H[FOXGHG�� RZ�QJ� WR� WKH� SRVVL�
ELOLW\� RI� D� ULRW�� $IWHU� D� JRRFO� GHDO� RI� FRQ�
IOLFWLQJ� HYLGHQFH� KDG� EHHQ�JRQH� WKURXJK�� WKH�
3 UHVLGHQW� RI� WKH� &RXUW� �)DWKHU� +HDO\��
GHFLGHG� WKDW� WKH� VWURNH� RI� 7KH� 2
6XOOL<DQ�
KDG� EHHQ� JXLOW\� RI� �JURVV� FDUHOHVVQHVV� DQG�
VWXSLGLW\��� DQG� ILQHG� KLP� UR� ���

7KXUVGD\�� �WK� 0DUFK��2XU� VZLPPLQJ�
VHDVRQ� FXOPLQDWHG� WR�GD\� LQ� D� JDOD�� 7KH�
DILD LU� ZDV� D� JUHDW� VXFFHVV�� HDFK� HYHQW� EHLQJ�
VZXP� RII� WR� WLPH� DQG� WKH� MXGJHV� EHLQJ� SDU�
WLFX ODUO\� RSHQ�H\HG� IRU� EUHDFKHV� RI� UXOHV��
7 KH� .RKDQDPRNXV� RI� WKH� GLYLVLRQV� DUH� DV�
IROORZV�� ,��'LYLV LRQ�� -�� *XLQDQH�� ,,�� 'L<L�
VLRQ�� *�� %U\DQW�� ,,,�� 'LYLVLRQ�� &�� O9,F'HU�
PRWW� DQG� $�� *OHQQLH�� 9�H� KDG� QR� EDQG��
EXW� WZR� IHOORZV�� RQH� ZLWK� D� EXJOH� DQG� WKH�
RWKHU� ZLWK� D� PHJDSKRQH�� DZDNHQHG� UDXFRXV�
HFKRHV� LQ� 7DPERXULQH�� Y9H� GR� QRW� UHPHP�
EHU�VHHLQJ�DV� SUHWW\� D� GLYHU� DV� +�� *RUGGDUG�
IRU� TXLWH� D� ORQJ�WLPH��QRU�VXFK� D� WKRURXJKO\�
ZDWHU�ORJJHG� VHW� RI� VZLPPHUV� DV� DSSHDUHG�
LQ�WKH�,��'LYLVLRQ�5HOD\�5DFH�� )DWKHU�+HDO\�
JDYH� DIWHUQRRQ� WHD� WR� WKH� FRPSHWLWRUV� DW�
WKH� HQG�� %\� VRPH� PLVWDNH� RQO\� ��� FDNHV�
FDPH� FORZQ�� DQG�9LUJLO�:LOOHWW�VDLG�� �:KDW�
DUH� WKHVH�DPRQJ�VXFK�D� PXOWLWXGH"��

7XHVGD\�� ��WK� 0DUFK��6L[� ERDWV� KDYH�
MXVW� DUULYHG� IURP� 0UV�� 5HLG
V�� DQG� WKH� ,,��
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�DQG� ,,,�� 'LYLVLRQV� WUDLQ� H?
HU\� RWKHU� H��HQLQJ�
RQ� WKH� ULYHU�� 7KLV� HYHQLQJ� DQ� DW���HPSW� ZDV�
PDGH� WR� VWDUW� WKHP� LQ� D� UDFH� IURP� WKH� UHG�
�SLOH�� EXW� UHVXOWHG� LQ� FKDRV��
6DWXUGD\�� ��WK� 0DUFK�� 7R�GD\� ,,,�� 'LYL�

VLRQ� URZHG� FORZQ� WR� ��?IRUW
V� 'RFN�� DQG�
�DFWXDOO\� FOLPE�HHO� Q�S� LQ�WR� LW�� 7KHUH� ZDV� D�
VDLOLQJ� VKLS� WKHUH�� QDPHG� WKH� �6DQG\� 0F�
�?>DKRQ��� DQG� HYHU\RQH� ZDV� LQWHUHVWHG� LQ�
�[DPLQLQJ� KHU�� 6XGGHQO\� ZH� KHDUG� ORXG�

DZD\�� ,Q� WKH� F\HQLQJ� ZH� KDG� D� GHOLJKWIXO�
UHFLWDWLRQ� IURP� ��?,U�� &DPSEHOO�
�7KH�&KULVW�
PDV�&DURO���

6XQGD\�� ��WK� 0DUFK��6W�� 3DWULFN
V� 'D\��
,�? �KROH� SOD\� FOD\�� 7KHUH� ZDV� D� OLWWOH� ,,,��
'LYLVLRQ� FRORXU� VZLPPLQJ� LQ� WKH� PRUQLQJ��
EXW� LW� ZDV� WRR� FROG� IRU� ORQJ� UDFHV�� ?9H�
EHOLH<&� WKDW� WKH� ,,,�� 'L<LVLRQHUV� SHJJHG� RXW�
SODFHV� RQ� WKH� EHQFKHV� DQG� SXW� WKHLU� QDPHV�
RQ� WKHP� IRU� RFFXSDWLRQ� DIWHU� GLQQHU�� ,Q�

���� &(57,),&$7(� &/$66��
6WDQGLQJ�� (�� 5\DQ�� -�� ? ā9LO-LDPV�� 5�� 'XQVWDQ�� /�� 5HJDQ��6LWWLQJ�� 7�� :�� &R\OH�� $�� 2[HQKDP�� /�� �?�F6WD\�� 1��

�$EVH��W�� '�� %DUUHWW�� (�� &DPSEHOO��

VKRXWV� IURP� ?9RROYYLFK� 'RFN�� ZDUQLQJ� XV�

ªII� WKH� SUHPLVHV�� DQG� WKHQ� ZH� IRXQG� WKDW�
+�� )UDVHU� KDG� JLYHQ� XV� DZD\� E\� FOLPELQJ�
LQWR� WKH� XSSHU� ZRUNV�� 3UREDEO\� ZH� KDG�
EURNHQ� VRPH�9Y�DU� 3UHFDXWLRQV�$FW� RU� RWKHU�
�DQG� GHVHUYHG� WR� EH� VKRW�� 'XW� WKH\� ZRXOG�
��DQ� WR� FDWFK� XV� ILUVW�� 6R�� ZDYLQJ� D� IDUH�
āZHOO� WR� WKH� JXDUG� DFURVV� WKH� ZDWHU�� ZH� SXW�
�RII� DV� TXLFNO\� DV� SRVVLEOH� DQG� JRW� VDIHO\�

WKH� HYHQLQJ� ZH� KDG� DQ� DVVRUWHG� FRQFHUW��
SDUWV� RI� ZKLFK� ZHUH� YHU\� JRRG�� DQG� SDUWV�
RI� ZKLFK� �H�Jā��� WKH� UDJV�� VHHPHG� DV� IODW��
VWDOH�� DQG� XQSURILWDEOH� DV� DQ\WKLQJ�ZH� KDYH�
KHDUG� RQ� 6W�� 3DWULFN�V� RU� DQ\� RWKHU� FOD\��
2QH�DUWLVW� LV� DFWXDOO\� VDLG� WR� KDYH� SUHSDUHG�
IRXU� HQFRUHV��
6DWXUGD\�� ��UG� 0DUFK��5HJDWWD� 'D\��

??U�H� KDG� VSOHQGLG� ZHDWKHU�DQG� D� JRRG�
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�WKRXJK� QRWKLQJ� WR� WKH� FURZGV� DQG� WKH�
VS�UW� RI� SUH�ZDU� FOD\V�� 7KH� -O�� DQG� ,,,��
' L<LVLRQV� UDFL QJā� ZDV� QRW� DV� FORVH� DV� ODVW�
\HDU�� FKLHIO\� RZLQJ� WR� WKH� KHDY\� ZHLJKW�
DVVLJQHG� WR� W KH� QHZ� VL[�RDU�� QDPHO\�� �<]�
VWRQH�� ,Q� WKH� XQFODVVLILHG� HLJKWV�� WKHUH� ZDV�
D� FROOLVLRQ� EHWZHHQ� WKH� 5LYHUYLHZ� FUHZ� DQG�
/ HLFKK DUGW�� $V� ZH� D UH� QRW� �QHXWUDOV�� LQ�
WKH� PDWWHU�� ZH� ���LOO� QRW� DWWHPSW� WR� GHFLGH�
��āKHUH� WKH� EODPH� ODY�� EXW�??āH� DUH�YHU\� VRUU\�
RXU� FUHZ� FOLFO� QRW� KDYH� D� FKDQFH� RI� ILQLVKLQJ�
&?
HQ� VHFRQG� RU� W KL UG��

)ULGD\�� ]JWK� 0DUFK�� *RRG� )ULGD\�� ??
�H�
KDG� WKH� +RO\� ?9HHN� FHUHPRQLHV� \HVWHUGD\�
DQG� WR�FOD\�� 7KH� 3DVVLRQ� 6HUPRQ� ZDV�
SUHDFKHG� E\� )��WWKFU� ?<�� 2
,����HHIIH� 6�-�� $�
EDOORRQ� FDPH� RYHU� 5LYHUYLHZ� WR�GD\� DQG�
GLVWULEXWHG� D� ORW� RI� SURSDJDQGD� OHDIOHWV� RYHU�
W KH� JURXQGV���VRPHERG\��V� LQIDOOLEOH� FRXJK�
PL[WX UH�� UHFUXLWLQJ� VRQJV�� ERRW� SROLVKHV� DQG�
āZKDW� QRW��

7XHVGD\�� �QG� $S UL/� %R\V� UHWXUQ� DIWHU�
(DVWHU� KRO LGD\V�� 7KH� $OO� 6FKRROV
� FUHZV�
WUDLQHG� RQ� WKH� 3DUUDPDWWD�GXULQJ� WKDW� WLQ�H��
7KRVH� QRW� WDNHQ� XS� ��āLWK� UR??āLQJ� KD�āF� WKH�
IRRWEDO O� VHDVRQ� WR� RFFXS\� WKHP�� 7KH�)LUVWV�
DUF� WR� KDYH� D� QHZ� MHUVH\� IRU� FRPSHWLWLRQ�
PDWFKHV�DOO� ZKLWH�� ZLWK� D� EOXH� EDQG� DW� WKH�
Q HFN�DQG�RQ� WKH� HQG�RI� WKH� VOHF�āFV�� DQG�ZLWK�
WKH�&ROO HJH�FUHVW�LQ�I URQW�� 7KHLU�ROG� MHUVH\V��
ZLWK� WKH� ��HUWLFDO� VWULSHV�� DUH� WR� GHVFHQG� WR�
WKH� 7KLUGV��

:HGQHVGD\�� URWK� $SUL/�7KH�$OO�6FKRROV
�
5HJDWWD� ??āDV� UR??āHFO� WR�GD\�� ??��H� ��āHQW� RYHU�
WR� WKH� UDU UDPDWWD� DV� XVXD O�� DQG� VWHHOHG� RXU�
KHD UWV� DJDLQVW� WKH� FKDQFHV� RI� ??āDU�� 
O
KH�
WKUHH� UDFHV� ZHUH� WKH� (LJKWV�� ,VW� )RXUV� DQG�
�QG� )RXUV�� DQG� ??�H� FDPH� IRX UWK�� ODVW� DQG�
VHFRQG� LQ� HDFK� UHVSHFWLYH��\ �� ?�9�H� OHG� IRU� D�
TXDUWHU�RI� D� PLOH� LQ� WKH� (LJāKWV�� DQG�� WKRXJK�
�?�HUKDX OHFO� DQFO� SDVVHG� E\� 6KRUH�� *UDP�
PDU� DQG� 6W�� -RVHSK
V�� ILQLVKHG� FORVH� XS� DQG�
ILJKWLQJ� RXU� KDUGHVW�� 7KH� �QG� )RXU� FOH�
VHQāHFO�DQG� UHFHLYHG�KHDUW\� FRQJUDWXOD�
WLRQV� IR U� D� IL QH� IHDW� RI�RDUVPDQVKLS��

6XQGD\�� ��WK� $SUL/�7KLV� HYHQLQJ� ZH�
KDX� D� OHFWXUH� LOOX VWUDWHG� E\� ODQWHUQ�VOLGHV�
IURP� %ULJDGLHU� 
Y9RXWHUV�� RI� WKH� %HOJLDQ�
$UP\�� +H� KDG� IRXJKW� DW� /L HJH�� $QWZHUS�
DQG� 'L[PXGH�� DQG� JDYH� XV� D� YHU\� LQWHUHVW�
LQJ� DFFRXQW� RI� WK H� %HOJLDQ� FDPSDLJāQ ��

)ULGD\�� UJWK� $SUL/�)RXU� KRXUV
� URXWH�
PDUFK� IR U� RXU� OLWWOH� DUP\�� , W� FURVVHG� )LJ�
7UHH� %ULGJH�� FDVWLQJ� DQ� DQ[LRXV� H\H� RQ� WKH�
IH UU\� ERD W �� EXW� W KH� VWHUQ� 2�&�� VHQW� LW� RII�
DORQJ� WKH� ZRRGHG� ZD\V� WR� ) DLU\ ODQG�� ,W�
UHF URVVHG� W KH� ULYH U� E\� WK H� 
Y9DWHUPDLQ�
%ULGJH�� W DNLQJ� FD UH� WR� EUHDN� VWHS� EHIRUH�
KDQG�� DQG� WKHQ� ORV W� LWV� ZD\� E\� IROORZLQJ�
WKH� GL UHFWLRQV� RI� D� SHDVDQW� ZRUNLQJ� LQ� WKH�
ILHOGV�� +H� ZDV� SUREDEO\� D� VS\�� + RZHYHU��
WKH\� JRW� EDFN� LQ� WLPH� IR U� VXSSHU��

6XQGD\�� ��VW� $SULO��7KH� &RORXU� )RXUV��
5DFH� ZDV� URZHG� RII� WR�FOD\ �� 7 KH� 
Y9K LWHV�
ZHUH� IDYRXULWHV�� D V� WKH\� KDG� WKUHH� URZHUV�
IURP� W KH� HLJKW�� WK H� EHVW� ERDW�� WKH� &D UOWRQ��
DV� ZHOO� DV� DQ� HQWKXVLDVWLF� EDUUDFNHU� �IRU�
RQH� UHDVRQ� RU� DQRWKHU�� LQ� 'U�� 0F'RQ DJW���
7KH� 5HHOV� DQG� ? 9KLWHV� IRXJKW� LW� RXW� JDPHO\�
WR� WKH� HQG�� ZKHUH� WKH� ODWWHU� ZRQ� E\� KDOI� D�
OHQJWK�� $W� D� ,�� 'LYLVLRQ� FRQFHUW� LQ� WKH�
HYHQLQJ�� D� SUHVHQWDWLRQ� ZDV� PDGH�� W R� 7,,U��
?<�� )XUORQJ�� RXU� SRSXODU� DQG� GHYRWHG� UR??��
LQJ� FRDFK��

:HGQHVGD\�� ��WK� $SULO��?9H� SOD\HG� 6W��
-RKQ
V� WR�GD\��DQG�ZHUH�EHDWHQ� �������OD UJHO\�
WKURXJK� W KH� IHHEOH� SOD\� RI� RXU� EDFNV�� DQG�
WKH� ILQH� VWUDWHJ\� RI� RXU� ROG� WKUHH�TXDU WHU�RI�
ODVW�\HDU�� -�� 6XOOLYDQ�� 9YH�PXVWQ 
W� IRUJHW�WR�
SUDLVH� RXU� IRUZDUGV�� KRZHYHU�� IR U� D� FODVKLQJ�
H[KLELWLRQ�� 7 KH� ) LIWKV� KDG� D� UXQDZD\� �YYLQ��
6U��R�� DJD LQVW� D� ZHDN� W HDP� IURP� 0DOYHUQ��
0U�� )HUGL QDQG� FOX� 'RLVH�� SUHVLGHQW� RI� WKH�
2�% �8��� JDYH� D� GLQQHU� WKLV� HYHQLQJ� D W� 3DUL	�
+RXVH� WR� W KH�( LJKW� DQG� WR�0U�� ) X UORQJ��RXU�
FRDFK�� )DWKHU� + HDO\� DQG� 0U�� 9Y�� &R\OH��
��HQ��� ZHUH�D OVR� SUHVHQW�� ,Q�W KH� FHQWUH� RI�WKH�
WDE OH� ZDV� D� WKUHH�IRRW� PRGHO� RI� D� UDFLQJ�
HLJKW��GXO\� GUDSHG�ZLWK� UR\DO�EOXH�DQG�ZKLWH��
7KHUH�ZHUH�PDQ\� SUHWW\� VSHHFKHV� DQG� PXFK�
DXWRJUDSKLQ J� RI� PHQXV�� /DWHU� RQ� WK H� FUHZ�
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ZHQW� WR� WKH� WKHDWUH� DQG� ZHUH� HVFRUWHG� WR�
5LYHUYLHZ� E\� WKH� KRVW� RI� WKH� HYHQLQJ�� ZKR�
-�DG� PXFK� WR� WHOO� WKHP� RI� KLV� OLIH� ZLWK� WKH�
$�,�)�� DE URDG�� +H� ZDV� JLYHQ� WKUHH� RI� WKH�
EHVW�DV� WKH� IHUU\� ZDV� OHDYLQJ�RXU�ZKDUI��

)ULGD\�� ]�WK� $SUL/��7KH� WURRSV� ZHUH�
PDQRHXYULQJ� WR�FOD\� ZKHQ� D� WKXQGHUVWRUP�
EURNH� GLUHFWO\�RYHU�5LYHUYLHZ�ZLWK�GHOXJLQJ�
UDLQ�� 7KHUH�ZDV� D� VDXYH� TXL� SHXW�� DQG� QRQH�
WRR� VRRQ�� DV� WKH� OLJKWQLQJ� ZDV� DOO� DURXQG��
$� JXP� WUHH� LQ� WKH� IRZO� \D UG� ZDV� VWUXFN�DQG�
�VSOLW� XS� DQG� VFRUHG� LQ� PDQ\� GLUHFWLRQV��
%H\RQG� WKDW� WKHUH� ZDV� QR� KDUP� GRQH��
:HGQHVGD\�� UVW�0D\��


IKLV� PRUPQJ� )DWKHU�
DQQRXQFHG�

DW� EUHDNIDVW� WKDW�
WKHUH� ZRXOG� EH� D�
KROLGD\� LQ�KRQRXU�

R>� WKH� DUULYDO�

WR� WKH� ORVV�RI�WKH�ILYH�HLJKWK�� ,�� %U\DQW��HDUO\�
LQ� WKH� VHFRQG� KDOI� RI� WKH� JDPH�� 2XU� IRU�
ZDUGV��DV� XVXDO��SOD\HG�D� JUHDW�JDPH�DJDLQ��W�
D� VWURQJ�SDFN��

:HGQHVGD\ �� U V W K� 0D\��7KH� )LUVW� DQG�
6HFRQG�)LIWHHQV�FHUWDLQO\�XQGHUJR�D� 6SDUWDQ�
WUDPPJ�� 7KLV� PRUQLQJ�� IRU� LQVWDQFH�� WKH\�
UDFHG� FORZQ� WKH� $YHQXH� LQ� ,QGLDQ� ILOH�� RQH�
6HFRQGV� SOD\HU� LQ� D� VHQVDWLRQDO� VXLW� RI� EOXH�
S\MDPDV�� KDUPRQLVLQJ� SUHWWLO\� ZLWK� WKH�
JXPV�� 7KH� UHDVRQ� IRU� DOO� WKLV�� RI� FRXUVH�� LV�
WKH�*UDPPDU�PDWFK�RQ�6DWXUGD\���
6DWXUGD\�� U�WK� 0D\��*UDPPDU� PDWFKHV��

Y9�H� GUHZ� D� EODQN� LQ� RXU� FOD\�āV�
KX QW� ZLWK� *WāDPPDU�� ��>RYY
�

HYHU�� YYH� FDQ� RIIHU� RXU�
VLQFHUH� FRQJUDWXODWLRQV�

WR� WKH� )LUVWV� RQ�
WKHLU� V� S���H�Q�G� L�FO�
SOD\� IRUH� DQG� DIW�
�PRUH� WKDQ� ZH�
KDYH� EHHQ� DEOH�
WR� GR� ZLWK� UH�
JDUG� WR� SUHYLRXV�
PDWFKHV�� Y9LWK� D�
OLWWOH�PRUH�OXFN�ZH�
FRXOG� KDYH� GUDZQ�
RU�ZRQ� WKH�PDWFK��

$ ��2[HQKDP��ZLOO�XQ�
GHUVWDQG� RXU� DOOXVLRQ��

RI� WKH� ,���WK� ER\�
RQ� WKH�&ROOHJH�5ROO��
DQG�EURXJKW�FORZQ�WKH�
KRXVH��

6DWXUGD\�� ]VWK� 0D\� �
����$BT� 6KRUH� PDWFKHV� WR�FOD\�� ?9H�
��� ZRQ� WKH� )LUVWV� DQG� 6HFRQGV�

:�� 6KHOGRQ� P DNHV� D� GDVK� IR U� WKH� FRUQHU �� DQG� ORVW� WKH� UHVW�� 7KH� )LUVWV
�
6DW��WUGD\�� �WK� �UY
>D\�� ,�,DYLQJ� EHHQ� EHDWHQ�

LQ� DOO� PDWFKHV� EY� *UDPPDU� LQ� WKH� IULHQFOOLHV�
�
/� WO�H� ��WK� $��ULO�� ZH� FDPH� LQWR� RXU� RZQ�
L�R�FOD\� DJDLQVW� WKH� VL[� WHDPV� 1HZLQJWRQ�
EURXJKW� XS� WR� 5LYHUY LHZ�� 
OOH�ZRQ� DOO� WKH�
PDWFKHV� ZLWK� D� IDLU� PDUJLQ�� EDUULQJ� RQH�
.��'DOWRQ
V�)RXUWK�%� WHDP� ORVW�E\���� WR� QLO��

6DWXUGD\�� UUWK� 0D\��.LQJ
V� PDWFKHV��
GUHZ� WKH� 7KLUGV
� PDWFK�� �� ��� EXW� ORVW�

WKH� RWKHUV�� 2XU� GHEDFOH� LQ� WKH� )LUVWV� ����
���� ZDV� GXH� WR� ZHDN� EDFN� SOD\�� DQG� DOVR�

PDWFK�� DV� KDG� EHHQ� H[SHFWHG�� SURYHG� WR� EH�
DQ� HYHQ�JDPH�� ,W�ZDV�ZLWQHVVHG�E\�D� ODUJH�
FURZG�� $PRQJ� WKH� RQORRNHUV� ZHUH� 3�� @��
2 
'RQQHOO�� �,JJ�\�� 2
'RQQHOO�� DQG� -DFN�
2
'RQQHOO��
0RQGD\�� ��WK� 0D\��)DWKHU� -DPHV� +DV�

VHWW� 6�-�� GLHG� DW� D� TXDUWHU� SDVW� VHYHQ� WKLV�
HYHQLQJ��� 2QO\� RQ� WKH� SUHYLRXV� 6DWXUGD\�
KH� KDG� OLVWHQHG� HDJHUO\� WR� WKH� EDUUDFNLQJ�
DW� WKH� 6KRUH� PDWFK� DV� KH� OD\� G\LQJ� LQ� WKH�
��
GDWHU� +RVSLWDO�� DQG� DOO� KLV� ROG� HQWKXVLDVP�
ILUHG� XS� ZKHQ� VRPHRQH� DUULYHG� WR� WHOO� KLP�
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:DLWLQJ� IRU� WKH� 3DSHU�

WKDW� ZH� KDG� ZRQ�� 
O
R� WKH� ODVW� KH� ZDV� DV�
MROO\�DQG� WDONDWL�āH�DV� KH� HYHU�ZDV�JDUGHQLQJ�
LQ� WKH�TXDGUDQJOH�?<LWK� WKH�ER\V�DURXQG�KLP��
,Q� KLP� 5LYFU\LHZ� ORVHV� D� ]HD ORXV� DQG� KRO\�
SULHVW�� DQG� WKH� EHVW� EHORYHG� RI� PDVWHUV��
5�,�3��

:HGQHVGD\����WK�0D\��)DWKHU@��+DVVHWW�
6�-�� ??āDV� EXULHG� WR�GD\� DW� *RUH� ,OLOO� &HX-F�
WHU\�� 7KH�IXQHUDO�??āDV�DWWHQGHG�E\�PHPEHUV�
RI�WKH�&RPPXQLW\�DQG�E\�VXFK�RI�WKH�ER\V�DV�
KDG� NQRZQ� KLP� DV� D� PDVWHU� DW� 5L<HU<LHZ��

7KXUVGD\�� ��WK� 0D\��&RUSXV� &KULVWL��
)RU� WKH� ILUVW� WLPH� VLQFH� O��,M� WKH� ??āFDWKHU�
KDV� EHHQ� ILXH� HQRXJK� WR� DOORZ� D� &RUSXV�
&KULVWL� SURFHVVLRQ� LQ� �?� L\HQāLH??ā� JURXQGV��
7LOH� RSHQ� DLU� %HQHGLFWLRQ� ??āDV� JL<HQ� E\�
)DWKHU�5HFWRU�IURP� DQ�DOWDU� HUHFWHG� LQ� IURQW�
RI� WKH� DUERQ�U� QHDU� WKH� FRWWDJH��

6DWXUGD\���VW�-XQH��??
 H�KHDW�6FRWV�HDVLO\��
������ DQG� ODWHU� RQ� KHDUG� WKDW� 6W�� -RVHSK
V�
KDG� EHDWHQ� *UDPPDU�� �����

)ULGD\�� �WK� -XQH��)HDVW� RI� WKH� 6DFUHG�
+HDUW�� +ROLGD\��

:HGQHVGD\�� ��WK�-XQH��7KLV� H\FQLQJ�ZH�
KDF�� DQ� LQWHUHVWLQJ� OHFWXUH�RQ� %HOJLXP� IURP�
)DWKHU�9DQGDPPH�� SULHVW� RI� WKH� GLRFHVH� RI�
��?I�FFKOLQ�� 7KH� ER\V� VXEVFULEHG� ��� WR� &DU�
GLQDO� �L?,HUFHU
V� 5HOLHI� )XQG��

6DWXUGD\�� ��WK�-XQH������B7ULDQJXODU�$WKOHWLF�
&RQWHVW� DW� 5L�āHQāLHZ� EHWZHHQ� 5LYHUYLH�<��

6W�� -RVHSK 
V� DQG� (DVW� 6\GQH\� $��&�� $��
2[HQKDP� FDUULHG� RII� WKH� VR� DQG� URR� \DUGV�
VSULQWV�� DQG� HQDEOHG� XV� WR� ILQLVK� VHFRQG� WR�
(DVW� 6\GQH\�� ZLWK� 6W�� -RVHSK
V� WKLUG��

7XHVGD\�� ��WK� -XO\��%R\V� UHWXUQ� DIWHU�
WKH� 0LG�ZLQWHU�9DFDWLRQ� DQG� IRXU� ZHHNV� RI�
J ORULRXV� ZHDWKHU�� 7KH� KDQGEDOO� FRXUWV� DUH�
QRZ� XS�� DQG� LW
V� %UR�� )RUVWHU� KLPVHOI� WKDW�
R XJKW�WR� EH� WKH�SURXG�PDQ��IRU� KH� ODLG� HYHU\�
EULFN� LQ� WKHP�� %UR�� 'R\OH� LV� FDUU\LQJ� RQ�
PLQLQJ� DQG� VDSSLQJ� DQG� EODVWLQJ�RSHUDWLRQV�
DV� XVQD O�� DQG� KDV� D� OLWWOH� QHJOLJH�DLU� DV� KH�
FKRSV� WKH� V WLFNV� RI� JH OL J�QLWH�� WDPSV� WKH�
FKDUJH� DQG� VH WV� WKH� IXVH�� ZKLOH� RUGLQDU\�
SHRSOH�ZDWFK� KLP� DW�D� VDIH� GLVWDQFH��

6DWXUGD\�� �RWK�-XO\��,��'LYLVLRQ�DQG� SDUW�
RI� ,,�� 'LYLVLRQ� ZHQW� WR� VHH� WKH� ILQDO� LQ� WK H�
)RRWEDOO� /HDJXH�� ZKHQ� 6RXWK� 6\GQH\� EHDW�
?9HVWHUQ�6XEXUEV� E\� ,,� ��� 7KH�,��'LYLV LRQ�
DUH� UHVWLQJ� IURP� D� ELWWHU�PDWFK� EHWZHHQ� WKH�
5HG� /LJKWV� DQG� WKH� <HOORZ� /LJKWV�� SOD\HG�
\HVWHUGD\� DQG� ??āRQ� E\� WKH� IRUPHU�� ,W� ZDV�
QRW� D� FRORXU� PDWFK�� EXW� WKH� UHVXOW� RI� WKH�
QHZ� ODPSV� )DWKHU� +HDO\� SXW� XS� LQ� KLV�
GRUPLWRULHV ��

:HGQHVGD\�� ��WK� -XO\��7 KH� GURXJKW� KDV�
EURNHQ�DW�ODVW�� )DWKHU�3 LJRW
V� WDEOHV� LQIRUP�
XV� WKDW� �`��?LQ�� KDYH� IDOOHQ� VLQFH� 6DWXUGD\�
H\HQLQJ��

6DWXUGD\�� ��WK� -XO\��)ULHQGO\� PDWFKHV�
WR�GD\� ZLWK� 6KRUH �� 6KRZHUV� RI� UDLQ� IHOO� DOO�
WKH� DIWHUQRRQ�� DQG� WKDW�� DORQJ� ZLWK� WKH�
ZHHN
V� GHO XJH�� DFFRXQWV� IRU� D� GLDULVW
V� GH�
VFULSWLRQ�RI�WKH�)RXUWK
V�PDWFK���6KRUH�ZRQ��
������ EHFDXVH� WKH\� ZHUH� IDVWHU� LQ� WKH�
,?
�D�WHU���

7XHVGD\�� �RWK� -XO\��)DWKHU� 9Y�� 5\DQ�
6�-�� SUHDFKHG� WKH� SDQH��\ULF� RI� 6W�� ,JQDWLXV��

:HGQHVGD\�� ��VW� -XO\��)HDVW� RI� 6W��
,JQDWLXV�� 3 OD\� FOD\�� 7KHUH� ZDV� 6ROHPQ�
+LJK� O?,DVV� LQ� WKH�PRUQLQJ�� DQG� LQ� WKH� HYHQ�
LQJ� 6ROHPQ� %HQHGLFWLRQ�� +LV� ([FHOOHQF\��
WKH� $SRVWR OLF� 'HOHJDWH�� YLVLWHG� WKH� &ROOHJH�
GXULQJ� WKH� GD\�� DQG� PDGH� D� VKRUW� DGGUHVV�
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WR� WKH� ER\V�� $W� ������ PRVW� RI� WKH� ER\V� LQ�
,,�� DQG� ,,,�� 'LYLVLRQV� OLQHG� XS� DW� WKH� EDFN�
RI� WKH� &KDSHO� IRU� WKH� SDSHU� FKDVH�� 7KH�
KDUHV� ZHUH� JLYHQ� ���PLQXWHV� VWDUW�� DQG� WKH\�
ZHQW� RII� DW� D� JUHDW� SDFH� E\� WKH� $YHQXH��
$W� WKH� ZRUG� �JR��� ZH� ZHUH� DOO� DZD\�� DQG�
IRXQG� WKH� WUDLO� LPPHGLDWHO\�� $IWHU� D� OLWWOH�
ZKLOH� WKH� IDOVH� WUDLOV� DSSHDUHG��DQG�� WR� PDNH�
VXUH�� D� SDUW\� IROORZHG� HDFK�� 2QH� WUDLO� �HHO�
WRZDUGV� WKH� WUDPZD\� DQG� HQGHG� RQ� WRS� RI�

PHQ� ZHUH� VRRQ� DKHDG�� DQG� LQ� W HQ� PLQXWHV�
WKH� ILUVW� KDUH� ZDV� VHHQ� DJDLQVW� WKH� VN\�OLQH��
UXQQLQJ� DORQJ� WKH� WRS� RI� D� KLOO�� %RWK� EDJ�
DQG� KDUH�ZHUH� VRRQ� QHWWHG� E\�$�� ��?,RUULVVH\��
$� IULHQGO\� PLONPDQ� JD\H� XV� WKH� GLUHFWLRQ�RI�
WKH� RWKHU� KDUHV�� DQG� ZLWKLQ� ILYH� PLQXWHV�
DQRWKHU� EDJ� ZDV� VHFXUHG� E\� $OHF� +D\HV��
EQW� WKHUH� ZDV� QR� VLJQ� RI� WKH� KDUH�� :H�
IROORZHG� WKH� WUDLO� DFURVV� WKH� WUDPOLQH� DW�
*RUGRQ� 5RDG �� WKURXJK� �?UWDUPRQ�� WR� WKH�

285� 3/$&('� 5(35(6(17$7,9(6� $7� *�3�6�� $7+/(7,&� 632576�/�� O?�F6WD\�� 2[HQāKDP�� 7�� ,UHODQG�� 5�� &UDPPRQG��$�� �0RUULVVH\��

DQ� DQW�K LOO�� $QRWKHU� VZHUYHG� DFURVV� 7DP�
ERXULQH� *XOO\� WR� �?,UV�� ��?�XUSK\āV� VKRS��
7KHUH� ZDV� D� ZLOGHUQHVV� RI� SDSHU� VFDWWHUHG�
DW� WKH� FURVV� URDGV� DQG� WZR� WUDLOV� OHDGLQJ�
GRZQ� WRZDUGV� WKH� KDUERX U�� 7KH� PDLQ� ERG\�
IROOR?+FO� WKH� WUDLO� WRZDUGV� $UWDUPRQ�� DQG�
?<DV� KHDGHG� WKHUHDERXWV� E\� 'RE� (PHUVRQ��
WKH� VPDOOHVW�ER\� LQ� WKH� VFKRRO��DQG� -DFN�� WKH�
IR[�WHUULHU�� %XW� WKH� FUDFN� ORQJ�GLVWDQFH�

TXDUU\�� QHDU� 5HVHUYH� 5RDG�� 7KHUH� -DFN�
*RRGVDOO� IRXQG� WKH� WKLUG� EDJ�� EXW� WKH� KDUH�
KDG� IOHG�� + 2?�?āH�āHU�� KLV� IDWH� ?<DV� QRW� ORQJ�
LQ� GRXEW�� ,�OH� UDQ� FOHDQ� LQWR� ��?�� ��?,HHKDQ� DV�
WKH� ODWWHU�ZDV� FRPLQJ�RXW� RI� D� VKRS�� ZKHUH�
KH� KDG� EHHQ� KDYLQJ� JLQJHUEHHU� ZLWK� KLV�
IULHQGV�� 7KH� KDUH� WULHG� WR� JHW� WKURXJK� D�
EDUEHG�ZLUH� IHQFH�� EXW� ��āDV� KHOG�� DQG� VXU�
UHQGHUHG� DW� GLVFUHWLRQ�� 6R� HQGHG� D� PRV W�
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VXFFHVVIXO� UXQ�� 2QO\� RQH� KDUH� JRW� EDFN�
VDIH�� DQG� HYHQ� KH� ORVW� KLV� EDJ�� $W�QLJKW�ZH�
KDG�D� FRQFHUW�DQG�D� SOHDVDQW�FRQMXULQJ�HQWHU�
WDLQPHQW��
7KXUVGD\�� ��WK� $XJXVW��)HDVW� RI� WKH�

$VVXPSWLRQ�� O
YLU�� &DPSEHOO� DQG� WKH� 6RFLDO�
&OXE� JDYH� D� SOHDVDQW� HQWHUWDLQPHQW� LQ� WKH�
HYHQLQJ�� &RQJUDWXODWLRQV� WR� $�� 2[HQKDP�
DQG� /�� 0F6WD\�� RXU� UHSUHVHQWDWLYHV� RQ� WKH�
$OO� 6FKRROV
� )LUVWV�� DQG� WR� &�� 0RUULVVH\�� 5��
&UDPPRQG� DQG� *�� &RUU\�� LQ� WKH� 6HFRQGV�ā�
6DWXUGD\�� ��WK� $XJXVW��?9H�EHDW� 6�+�6��

LQ�ERWK�PDWFKHV� UDWKHU� HDVLO\�� $W�RQH�SRLQW�
LQ� WKH� )LUVWV
� PDWFK� RQH� RI� RXU� EUHDNDZD\V�
DQG� RQH� RI� 6�+�6
V�� FDPH� DURXQG� WKH� VDPH�
VLGH� RI� WKH�
VHUXP�DOPRVW�
RQ� DOO� IRXUV��
FUDFNHG�WKHLU�
KHDGV� WRJH�
WKHU�� IHOO�
GRZQ� DQG�
OD\� VLGH� E\� ��

VLGH� ZKLOH�
WKH� WLGH� RI�
EDWWOH�IORZHG�
RII� HOVH�
ZKHUH�� 7KH�
RIILFLDO� XP�

IRU� RXU� QDUURZ�Z LQ� LQ� WKH�)LUVW V�PDWFK�� DQG�
DW� WLPHV� WKH� VSHFWDWRUV� ZHUH� EHDLQQLQD� WR�

�
� �
�ORVH� ID LWK�� WLOO� VXGGHQO\� $�� 2[HQKDP� ZHQW�
RII� RQ� KLV� RZQ� IURP� QHDU� KDOI� ZD\� DQG� ODLG�
RXU� GRXEWV�� āZKLOH� DGPLWWLQJ� WKDW� LW� LV� D�
GHPRFUDWLF� DQG� HYHQ� KXPRURXV� WKLQJ� WR� WHO��
WKH� XPSLUH� ZKDW� \RX� WKLQN� RI� KLV� GHFLVLRQV�
ZKLOH� D� PDWFK� LV� LQ� SURJUHVV�� ZH� ZRXOG�
SRLQW� RXW�WR� D� VPDOO� QXPEHU�RI�RXU�ER\V� �ZH�
DUH� QRW� UHIHUULQJ� WR� DQ\� PHPEHU� RI� WKH�
)LUVWV�� W KDW� LQ� WKH�SUHVHQW�VWDWH�RI�WKH�*�3�6��
6RFLHW\� LW� LV� FRQVLGHUHG� EDG� IRUP� WR� DOORZ�
RQHVHOI� W KDW� OLEHUW\ ��

6DWXUGD\�� ��VW� $XJXVW��$OO� 6FKRROV
�
�?IDWFK� DJD LQVW� WKH� X QLWHG� 6HUYLFHV�� 7KH�

ODWWHU� ZRQ��
�� LQ� VSLWH� RI� D�

UDUH� WU\� E\�
$�� 2[HQKDP�
LQ� WKH� IL UVW�
KDOI�� �� X� U�
FRQ�JUDWXOD�
WLRQV� WR� 5��
&UDP�PRQG�
DQG�'��0RQ�
DKDQ��ERWK�RI�
ZKRP� KDYH�
MXVW� UHFHLYHG�
F�RPPLVVLRQV�
L� Q� W� K� H�
&DGHWV�� 7KH�
ODWWHU�� LQ� K LV�

SLUH� IRU� RXU�
�ILUVW� PDWFK�
IRXQG� K� L�P�
VHOI�� E\� D�

7KURZ LQ� DW� ,OO�� 'LYLVLRQ� )RRWEDOO� 3UDFWLFH�� XQLIR UP�� LV�
FRPPRQO\�VDLG� WR�EHDU� D� VWURQJ� UHVHPEODQFH�
WR� WKH� 3ULQFH� RI� Y9DOHV�� $WKOHWLF� 6SRU WV�
WUDLQLQJ� LV� QRZ� WK H� UDJH�� VR� PXFK� VR� WKDW�
PDQ\� *�3�6�� SRVVLE OHV� SUHYHQW� WKH� PRUQLQJ�
VWDU�WR�WUDLQ� LQ� WKH�RYDO��DQG� FRPH�XS�VW HDP� ��
LQJ�WKURXJK� WKH� FOHZ� WR�D� VKRZHU�DQG�EUHDN�
IDVW�� 0U�� )HUJXVRQ� LV� WDNLQJ� JUHDW� SDLQ	�
ZLWK� WKH� VKRW�SXWWLQJ��D QG� KRSHV� WR� VHH�7RP�
,UHODQG� FOHDU���IW�� ��LQ�� LQ� W KH�KLJK� MXPS��

KDSS\� FRLQFLGHQFH�� DW� 6W�� -RVHSK
V� LQ� WLPH�
WR� XPSLUH� WKHLU� 6HFRQGV�� DQG� ZDWFK� WKHLU�
)LUVWV� EHDW� .LQJ
V�� Y9HOFRPH� EDFN� WR�
)DWKHU� )D\�� DIWHU� KLV� UHFHQW� SHULRG� RI�
ZHDN� KHDOWK��
6XQGD\�� ��WK� $XJXVW��Y9�H�ZHUH�DOO� UHDOO\�

VRUU\� WR� KHDU� WKDW� -DFN� (QJOLVK� LV� VHULRXVO\�
LOO��
6DWXUGD\�� ��WK� $XJXVW���?�RVW�RI� QV� ZHQW�

RYHU�WR�6WDQPRUH�WR�GD\� WR� VHH� WKH�ODVW�FRP�
SHWLWLRQ� PDWFK� RI� WKH� VHDVRQ�� 2WWU� )LUVWV�
DQG� 6HFRQGV� ZRQ�� EXW� WKH� 7KLUGV� ZHUH�
KHDWHQ�� HZLQJWRQ� IRUFHG� XV� WR� ILJKW� KDUG�

6DWXUGD\�� �WK� 6HSW��/ LNH� PRVW� RI� WKH�
RWKHU�*�3�6���ZH�DUH�LQ�WKH�WKURHV�RI�D� GRXEOH�
HSLGHPLF��PHDVOHV� DQG� LQIOX HQ]D�� 7KH�
WQLQLQJ� KDV� KDG� D� VHULRXV� VHW�EDFN�� DV� WKH�
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EHVW� RI� RXU� UXQQHUV�DQG� MXPSHUV� DUH� LQ� EHG��
7KH� FODVVHV� DUH� PHUH� UHPQDQWV�� HYHQ� VRPH�
R I� WKH� PDVWHUV�� KDYH� VXFFXPEHG�� )DWKHU�
&RUFRUDQ� QHYHU� KDG� VXFK� D� EXV\� WLPH��
0RUQLQJ��QRRQ�DQG�QLJKW�\RX�FDQ�VHH�IHOORZV�
DW� KLV� GRRU� ZLWK� WKHUPRPHWHUV� LQ� WKHLU�
PRXWKV��ZRQGHULQJ�ZKLFK�RI� WKH� WZR�WKH\
YH�
FDXJKW�� RU� ZKHWKHU� LW� LVQ 
W� ERWK�� 7KHUH� LV�
D� EHW� RQ� WKDW� )DWKHU�&RUFRUDQ� KLPVHOI� ZLOO�

/RZHU� 3D��HO��

,�� ,17(50(2,$�7(� &/$66��
6WDQGLQJ� �OHIW� WR� ULJKW��� (�� *RG�
VDLO �� .�� 'DOWRQ�� ,�,�� )OH[PDQ�� (��

&�� $��
7�� &DKLOO�� -�� %UHQQDQ�� :�� 6KHOGRQ��
6�� %H�W�� (�� :KLWH��

6LWWLQJ �� 9�� 6WUDWWRQ�� 7�� ,UHODQG�� 5��
&UDPPRQG�� -�� &RUULH�� -�� 3DWWRQ ��

2Q� WKH� *URXQG�� ,��&RQQLH�7KRPVRQ��
*�� -�����LSVFRPE�� -��)O H[PDQ�� -�� ,UHODQG ��
:�� 5DQG�� &�� 0F'HUPRWW�� /�� %ULGJH��

JHW� WKH� 
IOX� IURP� KLV� FURZG� RI� SDWLHQWV��
4XRG� 'HXV� DÂYHUWDW�� 7KHUH� DUH� HDUO\� EHGV�
DQG� D� VOHHS� LQ� IRU� DOO� WLOO� IXUWKHU� QRWLFH��

:HGQHVGD\�� ��WK�6HSW��7KH�ZDUP�VSULQJ�
ZHDWKHU� KDV� PDG�H� DQ� HQG� RI� WKH� PHDVOHV�
DQG� LV� GULYLQJ� RXW� WKH� LQIOXHQ]D�� &RQ�
YDOHVFHQWV�DSSHDU�LQ�WKH�TXDGUDQJOH��VXQQLQJ�
WKHPVHOYRR�� 7KH� &ROOHJH� VSRUWV� KDYH� EHHQ�
SRVWSRQHG� WLOO� WKH� ��WK� 6HSWHPEHU�� ,Q�
VHYHUDO� FODVV�URRPV� WKH� VXUYLYRUV� RI� WKH�

HSLGHPLFV� KDYH� EHHQ� NHHSLQJ�+RQRXU� 5ROOV��
LQ� ZKLFK� WKH� VWDWH� RI� WKH� FODVV� LV� PDGH� RXW�
HDFK�PRUQLQJ�XQGHU�YDULRXV�KHDGV��6HULRXVO\�
ZRXQGHG��ZRXQGHG� DQG�PLVVLQJā�� UHWXUQHG� WR�
GXW\ �� 9�&��� HWF��

6DWXUGD\�� ��VW� 6HSWHPEHU��$OO� 6FKRROV
�
6SRUWV�� Y9�H� IDUHG� ZHOO �� WKDQNV� WR� 2[HQ�KDP��
7�� ,�UHODQFO�� L��RUULVVH\� DQG� RWKHUV�� DQG� WKDW�

8SSF�� 3DQHO��

*5$00$5� &/$66��

6WDQGLQJ� �OHIW� WR� ULJKW��� (�� &DUG��
5�� %UXPP�� )�� 'XUUVWDQ�� +�� O?�L�LOOHU��
&�� 2
'HD�� *HR�� %ODFNDOO�� *�� 7LOEXU\��
(�� +D\HV�� *UHJ�� %ODFNDOO�� $ �� +D\HV��
@�� *UDFH�� *�� O?�FU�YR\�� ����� 'DOWRQ��

6LWWLQJ�� $�� *OHQQLH�� 
,
�� O?�F/DXJK�LQ��
@�� (GZDUGV�� L?�� &REFURIW�� 5�� :KLWH��
(�� 6WLāH�LW]�� ,�,�� *RUGGDUG��

2Q� WKH� *UR���OG �� *�� 0DOO�DP�� $��
'DYLV�� +�� %HOO�� $�� �0HHKDQ�� %��
&DPSEHOO�� $�� O
GF'HUPRWW�� 5 �� 'DOWRQ��

���� VSLWH� RI� WKH� IDFW� WKDW� PRVW� RI� RXU� FRP�
SHWLWRUV� GLG� WKHLU� WUDLQLQJ� LQ� EHH��� %XW� WKH�
RWKHU� VFKRROV� ZHUH� LQ� PXFK� WKH� VDPH� SRVL�
WLRQ�� VR� WKHUH� LV� OLWWOH� WR� FRPSODLQ� DERXW��
:H� FDQQRW� RPLW� D� ZRUG� RI� FRQJUDWXODWLRQ�
WR� 7�� ,UHODQG� RQ� KLV� JDOODQW� HIIRUW� LQ� WKH�
+LJK� -XPS�VIW�� �<�LQ� �� DQG� VHFRQG� DIWHU� D�
KDUG� ILJKW�� :LWK� UHJDUG� WR� WKH� RUJDQLVD�
WLRQ� RI� WKH� *�3�6�� 6SRUWV�� ZH� WDNH�
OHDYH� WR� VD\� WKDW� RQ� WKH� VHFRQG� FOD\�
WKHUH� ZHUH� GUHDU\� JDSV�� GXULQJ� ZKLFK��
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VKRW�SXWWLQJā� RU� VRPH� RWKHU� HYHQW� ZHUH�
DW� RQH� SROH� RI� WKH� JURXQG� DQG� WKH�
VSHFWDWRUV� VDW�DW� WKH� RSSRVLWH� SROH�� WKDW� WKH�
VFRULQJ� V\VWHP� LV� D� IRROLVK� FRPSURPLVH� EH�
WZHHQ� WKH� 0HOERXUQH� DQG� 6\GQH\� V\VWHPV��
WKDW� VRPH� UDFHV� VWDUWHG� YYLWK� D� GRXEOH� OLQH�
RI� FRPSHWLWRUV� DQG� D� PLOG� IRRWEDOO� UXFN� LQ�
WKH� VWUXJJOH� IRU� SRVLWLRQV�� DQG� ILQDOO\� WKDW�
LW� ZRXOG� EH� ZRUWK� ZKLOH� IRU� WKH� VDNH� RI�
3XEOLF� 6FKRRO� 6SRUW� LI� D� *�3�6�� GHOHJDWLRQ�
ZHQW� WR� O?>HOERXUQH� WR�ZDWFK�D�V\VWHP�ZKLFK�
PDQ\� 

�KR� KD\H� QHLWKHU� DQ� D[H� WR� JULQG� QRU�
D� KRUQ� WR� EORZ� IUHHO\� DGPLW� WR� EH� SHUIHFW��

:HGQHVGD\�� ��WK� 6HSW��$QQXDO� $WKOHWLF�
6SRQV�� $OO� ZHQW� RII� VSOHQGLGO\�� /RWV� RI�

)ULGD\���WK�2FWREHU��$�ZRUG�RI�ZHOFRPH�
WR�0U��&ROORS\� 6�-���0U��&UDLJ�6�-��� DQG�0U��
��?�HDJKHU�6�-��� RXU�QHZ�PDVWHUV��DOVR� WR� %UR��
6KHHG\� 6�-��� ZKR� KDV� FRPH� DV� DVVLVWDQW� WR�
)DWKHU� 3LJRW��

7KXUVGD\�� �RWK� 2FWREHU��7KH� ER[LQJ�
FRPSHWLWLRQV� DUH� JRLQJ� RQ� DW� SUHVHQW�� 7KH�
,,,�� 'LYLVLRQ� ILJKWV� DUH� WKH� IXQQLHVW�� DV� WKH�
ILJKWHUV� FDQ� UDUHO\� GR� PRUH� WKDQ� GXVW� RQH�
DQRWKHU� RU� JHW ��HQWDJOHG� LQ� WKHLU� RZQ� OLWWOH�
WULFNV��

6XQGD\����WK� 2FWREHU�� 7KH�WHVW�H[DPLQD�
WLRQV� EHJLQ� WR�GD\�� DQG� WKH� HQG� RI� WKH� \HDU�
LV� DOUHDG\� LQ� VLJKW��

:HGQHVGD\�� ��WK� 2FWREHU��7KDQNV� WR�

6WDUW� RI� ,,,�� 'LYLVLRQ� 0LOH��

UHFRUGV� ZHUH� EURNHQ�� ORWV� RI�RWKHUV�ZHUHQ
W��
SUREDEO\� EHFDXVH� IHOORZV� KDG� LFHV� RU� �SRS��
MXVW� EHIRUH� JHWWLQJā� RQ� WKHLU� PDUNV�� *HQH�
UDOO\�� D� PRVW� VXFFHVVIXO� FOD\�� ZLWK� HYHU\RQH�
LQ� JRRG� VSLU LWV� DW� WKH� GHSDUWXUH� RI� WKH� LQ�
IOXHQ]D� DQFO� WKH� VLJKW� RI� WKH� �O?,LFKDHOPDV�
KROLGD\V��

7KXUVGD\�� ��WK� 6HSW��7KH� 9HU\� 5HY��
)DWKHU� /RFNLQJWRQ� 6�-��� 6XSHULRU�� JDYH� D�
VKRUW� DGGUHVV� WR� WKH� ER\V� LQ� WKH� &KDSHO� RQ�
�&RXUDJH�

�

'UR�� )RUVWHU
V�KDQGLZRUN��ZH�DUH�DW�ODVW�DEOH�
WR� KDYH� UHDO� KDQGEDOO� WRXUQDPHQWV�� 7KHUH�
DUH� PDQ\� JRRG� SOD\HUV� DERXW�� DQG� WKH� QHZ�
KDQGV�DUH� OHDUQLQJ�IDVW�� 3HUKDSV�LW�LV�ZRUWK�
ZKLOH� WHOOLQJ� WKH� ODWWHU� WKDW�� ZLWK� D� OLWWOH�
GLOLJHQFH� DQG� HIIRUW�� WKH\� FDQ� HDVLO\� OHDUQ�
WR� SOD\� HTXDOO\�ZHOO� ZLWK�ERWK� KDQGV�� 5HG�
PRQHO� %DUU\� EURXJKW� XS� DQ� HOHYHQ� WR�GD\�
WR� JLYH� WKH� )LUVWV� D� JDPH�� 7KH� YLVLWRU�
ZHUH� EHDWHQ�� WKRXJK� WKH� FDSWDLQ� �JDYH� D�
ZKLUOZLQG� GLVSOD\�� KLWWLQJ�VL[HV� LQ� DOO� GLUHF�
WLRQV��
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0RQGD\�� ��WK� 2FWREHU��8QGHU� WKLV� GDWH�

WKH� ,,�� 'LYLVLRQ� GLDULVW� ZULWHV� WKH� IROORZLQJ�
DFFRXQW� RI� WKH�ZDU��

%,*� )227%$//��

$//,(6� Y�� *(50$1<��

+DOI�WLPH� 6FRUHV�� *HUPDQ\�� ���� $OOLHV�� ���

6HFRQG�+DOI��

)RFK� NLFNHG�RII�� $� VHUXP� IROORZHG�� 7KH�
$OOLHV� KHHOHG� RXW�� DQG� )RFK� VHFXUHG� DQG�
SXQWHG� KLJK� LQWR� HQHP\� WHUULWRU\�� +DLJ�
VKRXWHG� WR� KLP� WKDW� KH
G� EHWWHU� QRW� IROORZ�
XS� WRR� IDVW�� EXW� KH� ZHQW� RII� DW� WRS� VSHHG��
�GRQ
W�DUJXHG��6W���L?�LKLHO�� DQG�VHQW�$UJRQQH��
RQH�RI�*HUPDQ\
V�FUDFN�SOD\HUV��RQ�KLV�KHDG��
7KHQ� /DRQ� WULHG� WR� WULS� )RFK��EXW�WKH� ODWWHU�
VLGH�VWHSSHG� KLP�� GUHZ� WKH� *HUPDQ� IRU�
��āDUGV�� FODP�SHHO� RQ� WRS� VSHHG� DQG� ZDV� MXVW�
EHLQJ� WDFNOHG� E\� 5RXOHUV� ZKHQ� KH� ZKLSSHG�
WKH� EDOO� RXW� WR� %HOJLXP�WKH�VSHHG\� ZLQJ��
%HOJLXP� FXW� DORQJ� WKH� ZLQJ�� EHDW� 2VWHQGH�
DQG� =HHEUXJJH� DQG� ZDV� MXVW� EHLQJ� SXVKHG�
RXW� RI� ERXQGV� LQWR� +ROODQG� ZKHQ� KH� LQ�
SDVVHG� WR� )RFK�� )RFK� PDGH� VWUDLJKW� IRU�
WKH� OLQH�� DQG�� VOLSSLQJ�SDVW� *KHQW�� JURXQGHG�
WKH� EDOO�� 7KH� FURZG� URDUHG�� 7KH� VFRUH�
ZDV�QRZ� ���������� LQ�*HUPDQ\
V�IDYRXU�� )RFK�
JDYH� %LUGZRRG� WKH� NLFN�� ZKLOH�0RQDVK� KHOG�
WKH� EDOO�� ,W� VDLOHG� VWUDLJKW� RYHU� WKH� JRDO��
DQG� WKHQ� WKH� SHRSOH� ORVW� WKHLU� KHDGV�� 7KH�
$OOLHG� SOD\HUV�ZHUH� FDUULHG�RII� WKH� ILHOG�� DQG�
)RFK� EHFDPH� WKH� KHUR� RI� WKH� KRXU��

7KXUVGD\�� ��VW� 2FWREHU�� 7KHUH� ?YHUH�
FURZGV� LQ� WKH� &KDSHO� WR�GD\� WR� ZDWFK� WKH�
EHDXWLIXO� ZLQGRZ� RI� WKH� ,PPDFXODWH� &RQ�
FHSWLRQ� EHLQJ� SXW� XS� E\� WKH� ZRUNPHQ��

)ULGD\�� �VW� 1RY��$OO� 6DLQWV� 'D\�� 7KH�
&KRLU� DQG� ?9DUGHQV
� 3 LFQLF� WRRN� SODFH�� DV�
��VXDO�� DQG�ZDV� GHFODUHG� H[FHOOHQW��

0RQGD\�� �WK� 1RY��6ROHPQ� 5HTXLHP�
+LJK� 0DVV� IRU� WKH� 5LYHUYLHZ� GHDG�� 7KH�
5HY�� )DWKHU� 0F$XOLIIH�� RI� .HQVLQJWRQ�� DQG�
ODWH� &KDSODLQ�� $ �,�)��� SUHDFKHG� WKH� VHUPRQ��

7XHVGD\�� VWK� 1RY�� 0RVW� RI� WKH� +RXVH�
FRPSHWLWLRQV� DUH� QRZ� GHFLGHG�� 9LUJLO� ?L9LO�
OHWW� KDV�ZRQ� WKH� GHEDWH�� 5�� &UDPPRQG� WKH�
SK\VLFDO� FXOWXUH�� DQG� )HQQHOO� WKH� KDQGEDOO��
7KH� &RORXU� FRPSHWLWLRQ� LV� QRZ� D� UHDVRQ�
DEOH� FHUWDLQW\� IRU� WKH� 5HHOV��

)ULGD\�� �WK� 1RY�� %HGODP� EURNH� ORRVH� LQ�
6\GQH\� WKLV� PRUQLQJ��ZKHQ� WKH� QHZV� RI� WKH�
DUPLVWLFH� ZDV� DQQRXQFHG�� +HUH� DW� 5LYHU�
YLHZ� WKHUH� ZDV� JUHDW� FKHHULQJ� DW� EUHDNIDVW��
$OO� WKH�EHOOV�ZHUH� UXQJ�DQG�WKH�IODJV� KRLVWHG��
DQG��E\�ZD\�RI�SDUDGR[��WKH��ZDU�FU\

�JLYHQ�
MXVW�EHIRUH� VWXG\�� $IWHU� D� IHZ� PLQXWHV� WKH�
3UHIHFW� RI� 6WXGLHV� DQQRXQFHG� D� ZKROH� KROL�
GD\�� DQG�FHOHEUDWLRQV�EHJDQ�DQHZ��

7XHVGD\�� ��WK� 1RY��$IWHU� ZDLWLQJ� RQ�
WLS�WRH� IRU� WKUHH� FOD\V�� WKH� ZRUG� FDPH� WR� XV�
DW�ODVW�RIILFLDOO\�WKDW�WKH�DUPLVWLFH�ZDV�DJUHHG�
RQ�� 7KH� MR\� UDFNHW� ZHQW� RII� DJDLQ�� YDULHG�
WKLV� WLPH� E\� D� NHURVHQH� WLQ� EDQG�� DQG� ZDV�
DOO� WKH� EHWWHU� HQMR\HG� ZKHQ� DQ� H[WUD� KDOI�
FOD\� ZDV� DOORZHG�� ���U�� -DPHV� ZDV� WKRXJKW�
IXO� HQRXJK� WR� JUDQW� D� KROLGD\� WR� WKH� ,,��
&HUWLILFDWH� ER\V�ZKR�EHJDQ� WKHLU�H[DPV�� ODVW�
0RQGD\��

6XQGD\�� ��WK� 1RY�� 7KH� QHZV� RI� )DWKHU�
6\GHV
V� GHDWK� UHDFKHG� XV� WR�FOD\��5�,�3��

0RQGD\�� ��WK�1RY��7KH�,,�� ,QWHUPHGLDWH�
DQG� +RXVH� H[DPV�� EHJDQ� WR�FOD\��

6XQGD\�� UVW� 'HF��$� GR]HQ� ER\V� ZHUH�
FRQILUPHG� DW� 6W�� 0DU\
V� WR�FOD\� E\� $UFK�
ELVKRS�.HOO\��

7KXUVGD\�� VWK� 'HF��%UHDN� XS�� 7KH�
*RYHUQRU� GLVWULEXWHG� WKH� SUL]HV�� DQG� DOO�
SDVVHG�RII�ZHOO�� $QG�VR�DQRWKHU�\HDU�VKDNHV�
WKH� GXVW� RI� WKH� VFKRRO� IURP� LWV� IHHW� DQG� LV�
ORVW�WR�VLJKW�EH\RQG� WKH� WXUQLQJ�LQ� WKH� URDG� ā�
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<RXU� ([FHOOHQF\�� 5HY�� )DWKHUV�� /DGLHV� DQG� *HQWOHPHQ�

$� UHSRUW� RI� DFDGHPLF� ZRUN� IRU� �������WKH�
YHU\� DQQXV� ���LUDEL�LV� RI� KXPDQ� KLVWRU\�
VHHPV� UDWKHU� RXW� RI� SODFH�� Y9KHQ� IXQFWLRQV�
VLP LODU� WR� WKH� SUHVHQW� ZHUH� EHLQJ� KHOG� D�
\HDU� DJR�� WKHUH� ZDV� XSSHUPRVW� WKH� IHHOLQJ�
WKDW�� DOWKRXJK� OLIH� �YYDV� PRUH� RU� OHVV� RSSUHV�
VLYHO\� D� QLJKWPDUH�� ZH� KDG� EHWWHU� PDNH� D�
EUDYH� SUHWHQFH�� %XW� LQ� ������ ZLWK� LWV� YDU\�
LQJ� HPRWLRQV�DQ[LHW\�� KRUURU�� DJRQLHV� RI�
VQUURZ�� DQG� ZKDW� āVHHPHG� GDULQJ� KRSH�
WKH�ZRUOG�KDV�SDVVHG� LQWR�D� VXQ�JORZ��ZKLFK��
OHW� XV� WUXVW�� QR� ZDU�FORXG� ZLOO� HYHU� DJDP�
GLP��

2I� 5LYHUYLHZ
V� VKDUH� LQ� WKH� HYHQWV� ZKLFK�
KDG� VXFK� DQ� HQGLQJ� DV� WKH� ODVW� IHZ� ZHHNV�
KDYH� EURXJKW��ZH�ZLVK�ZH� FRXOG� VSHDN�ZLWK�
XQPL[HG� SOHDVXUH�� %XW� ZKHQ� ZH� UHFDOO� WKH�
QDPHV� RI� �WKH� XQUHWXUQLQJ� EUDYH��� RXU� JULHI�
LV� DV� VLQFHUH� DV� WKDW� RI� WKHLU� NLWK� DQG� NLQ��
$� VFKRRO� LV�� DFFRUGLQJ� WR� D� FRQVHFUDWHG�
SKUDVH�� DQ� $OPD� 0DWHU�D� NLQGO\� PRWKT�
DQFO� VKDUHV� WKH� KRSHV�� WKH� DPELWLRQV� RI� D�
�QUHQW�� ,W� V\PSDWKLVHV�� WRR�� ZLWK� WKH�
SDUHQW
V� VHQVH� RI� ORVV� ZKHQ� KRSHV� DQG�
DPELWLRQV� DUF� EOLJKWHG��

QXW� LW� LV� QRW� ZLWK� D� IHHOLQJ� RI� EHQXPELQJ�
�GLVDSSRLQWPHQW� WKDW� ??�&� UHIHU� WR� RXU� 2OG�
,�?R\V� ZKR� IDFHG� WKH� KRUURUV� RI�ZDU�� %\� WKH�
QXPEHU� RI� HQOLVWPHQWV�E\� WKH� GLVWLQFWLRQV�
PHULWHG�DQG� E\� WKH� YHU\� ODUJH� SURSRUWLRQ�
ZKR� ZHUH� NLOOHG� GXULQJ� WKH� IHZ� IHYHUHG�
\HDUV� RI� ZDU�� RXU� 2OG� %R\V� KDYH� HVWDE�
OLVKHG� D� WUDGLWLRQ� RI� VHOI�VDFULILFH� WKDW� ZLOO�
QH�āHU� GLH�� 6XFK� WUDGLWLRQ� LV� D� SUH� LRXV�
KHULWDJH� IRU� D� VFKRRO�� �$� ZRUWK\� SDVW� LV�
DOZD\V� DQ� LQVSLUDWLRQ� DQG� D� VWLPXOXV� IRU�
WKH� SUHVHQW�� $Q\WKLULJ� EXW� XSULJKWQHVV��
PDQOLQHVV�� DQG� KL JK� LGHDOV� ZRXOG� EH� RXW� RI�
YODFH�LQ� D�VFKRRO�ZKLFK�FKHULVKHV�WKH�PHPRU\�

RI� WKRVH� ZKR� KDYH� IDOOHQ� RU� ZKR� KDYH�
IRXJKW ��

8S� WR� HODWH� ���� ,J QDWLDQV� DUH� NQRZQ� WR�
KDYH� MRLQHG� WKH� FRORXUV�� 2I� WKRVH� QR� IHZHU�
WKDQ� ��� KDYH� ODLG� FORZQ� WKHLU� OLYHV� IRU� FRQ�
VFLHQFH�DQG�IRU� FRXQWU\�� ,W�LV� P\�XQSOHDVDQW�
GXW\� WR� UHFRUG� WKH� QDPHV� RI� WKRVH�� WKH� VDG�
QHZV� RI� ZKRVH� GHDWKV� UHDFKHG� XV� VLQFH� WKH�
ODVW� DQQXDO� UHSRUW� ZDV� SUHVHQWHG��
7KH� IROORZLQJ� ZHUH� NLOOHG� LQ� )UDQFH��

3WH�� *HRUJH� 'DZVRQ�� -XO\� ��WK�� &DSWDLQ�
%U\DQ� +XJKHV�� $XJXVW� �WK�� 3WH�� *HRUJH�
+LOO�� -XO\�� -RKQ� +DOORUDQ�� 0D\� ��VW�� 3WH��
9Y
LOOLDP� .HOO\�� $SULO� ��WK�� /LHXW�� $OEHUW�
6WXDUW�0DVRQ�� -XO\� ��WK�� &RUSRUDO� $OEHUW�
/\QFK�� $SULO� ��WK�� /LHXW�� +XJK� 'RXJODV��
$SULO� �WK�� )OLJKW�/LHXW�� *RGIUH\� -RKQVWRQH��
-DQXDU\� ��WK�� 6ROGDW�0DUFHO� 3OD\RXVW�� 6HS�
WHPEHU��WK�� ������ ) OLJKW�/LHXWHQDQW�*RUGRQ�
2[HQ�KDP� ZDV� NLOOHG� LQ� 3DOHVWLQH� RQ� -XQH�
��WK��
7KH� IROORZLQJ� LV� D ��EULHI� VXPPDU\� RI� WKH�

GLVWLQFWLRQV� ZRQ� E\� SDVW� VWXGHQWV� GXULQJ�
WKH� \HDU���6HUYLDQ� 2UGHU� RI� WKH� āZKLWH�
(DJOH�� 0DMRU� -RKQ� '
$SLFH�� '�6�2���0DMRU�
1RUPDQ� 2[HQKDP��0�&��� &DSWDLQ� *HRIIUH\�
+XJKHV�� /LHXW�� -DPHV� . LQNHDG�� &DSWDLQ�
5REHUW� ��?L>F.LOORS�� &DSWDLQ� ) XUQHDX�[�� �?�DQQ��
/LHXW�� 8OULF� ?L9DOVK�� 0�%�(� �� )HUGLQDQG� 'X�
%RLVH�� 'ULYHU� +RUDFH� &UDYHQ�� 0HQ�
WLRQHG� LQ� 'HVSDWFKHV �� &DSWDLQ� *HRIIUH\�
+XJKHV�� &DSWDLQ� +HUEHUW�9HHFK��

'XW� EHVLGHV� KROGLQJ� D� SODFH� LQ� WKH� YHU\�
IRUHIURQW� RI� VFKRRO� UHFRUG�DV�GR�DOO� RXU�ZDU�
KHURHV�NLQG� DQG� J�HQHURXV� IULHQGV� KDYH�
ZLVKHG� WKDW� WKH� PHPRU\� RI� PDQ\� VKRXOG�
H[HUFLVH� D� VSHFLDO� LQIOXHQFH� RQ� WKH� OLIH� RI�
WKHLU� ROG� VFKRRO�� :LWK� W KLV� LQ� YLHZ� WKHUH�



MIHU1QDQ^�� �,'X� �-6RLVH� ���?�
5�� 
 ��  
 �����
3UHVLGHQW� RI� 2OG� %R\V
� 8QLRQ �� �����������

$ZD�
GHG� WKH� ' LVWLQFWLRQ�RI�0HPEH3�RI�WKH��3LWLVK� (P S L3H ��



+�� %HVW��
: �� &R\OH��

?WEH� �I62O"� �3UHIHFWV�� ������
1 �� 0HDJK HU��
$�� 2[HQKDP��

�O-2�
/�� &DPSEHOO ��

/�� 0F6WD\��
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KDYH� EHHQ� IRXQGHG� FHUWDLQ� DQQXDO� SUL]HV� RI�
FRQVLGHUDEOH� YDOXH� LQ�PRQH\�EXW�RI�D� YDOXH�
WKDW� LV� SULFHOHVV� IURP� DQRWKHU� VWDQGSRLQW��

7R�ZLQ�D� SUL]H�LV� IRU�D� VFKRROER\�D� FRYHWHG�
GLVWLQFWLRQ�� %XW�� WR� KDYH� OLQNHG� WR� KLV� UH�
ZDUG� WKH� HYHU�KRQRXUHG� QDPH� RI� 5RUUHU�

E�

)RUUHVW� ,�,XJāKHV�� RI� %HUW�1RUULV�� RI� % U HQGDQ�
/DQH�0XOOLQV�� %RE� 0DFNHQ�� *RUGRQ� 2[HQ�
KDP� RU�%U\DQ�+XJKHV�ZLOO� EULQJ�WR�D� 5LYHU�
YLHZ� ER\� D� VDWLVIDFWLRQ� WKDW� ZLOO� RQO\� JURZ�
VZHHWHU� ZLWK� WKH� \HDUV��

7KHUH� DUH� WKUHH� RWKHU� SUL]HV� WR� ZKLFK� ,�
LQYLWH�\RXU�DWWHQWLRQ�� 7KH�ILUVW�WKH�'
$UF\�
&REFURIW� 3UL]H�ZDV� IRXQGHG� E\� 0U�� DQG�
0UV�� &R�LFURIW� LQ� PHPRU\� RI� WKHLU� FOHDU� VRQ�
ZKR� GLHG� ODVW� \HDU�� ,W� LV� DZDUGHG� WR� WKDW�
ER\�� RI� WKH� KLJKHVW�FODVV� LQ� WKH� VFKRRO�� ZKR�
QRW�PHUHO\� E\� KLV�ZRUN�GXULQJ� WKH�\HDU�� EXW�
E\�KLV� UHFRUG�RI�SXEOLF�H[DPLQDWLRQ�VXFFHVVHV�
GXULQJā� KLV� WLPH� DW� WKH� &ROOHJH�� KDV� SURYHG�
KLPVHOI� WR� EH� WKH� EHVW� LQ� VFKRODVWLF� DFKLHYH�
PHQW�� 7KH�UHJXODWLRQV�JRYHUQLQJ�WKH�DZDUG�
RI� WKLV� DQG� WKH� RWKHU� VSHFLDO� SUL]HV� ZLOO� EH�
IRXQG� LQ� WKH� SDJHV�RI� WKH� �$OPD�0DWHU�� IRU�
WKLV� \HDU�DQG� LI� WKH� FRQGLWLRQV� VHW� GRZQ�
IRU� WKH� JDLQLQJ�RI� WKH� 'X[�3UL]H� EH� GHHPHG�
WRR� H[DFWLQJ�� RXU� H[FXVH� LV� WKDW� ZH� DWWDFK�
YHU\� JUHDW� LPSRUWDQFH� WR� WKH� JDLQLQJ� RI� D�
GLVWLQFWLRQ� PHULWHG� E\� D� ORQJ�DQG� VXFFHVVIXO�
VWUXJJOH� DJDLQVW� NHHQ� ULYDOV �� 7KH�ZLQQHU�RI�
�7KH� '
�$UF\� &REFURIW�� WKLV� \HDU� LV� 'HQLV�
%DUUHWW��

$QRWKHU� SUL]H� ZKLFK� GHVHUYHV� VSHFLDO�
W
QHQWLRQ� LV� WKH� �'U�� -RKQ� 0F'RQDJK��� 'U��
-RKQ� 0F'RQDJK� KDV� RQ� DOO� RFFDVLRQV� WDNHQ�
WKH� GHHSHVW� LQWHUHVW� LQ� WKH� YDULRXV� GHSDUW�
PHQWV� RI� RXU� &ROOHJH� ZRUN�� +LV� SUL]H� LV� D�
UHZDUG� WR� WKH� ER\� ZKR� KDV� VKRZQ� GXULQJ�
WKH� \HDU� WKH� JUHDWHVW� DOO�URXQG� SURILFLHQF\�
�LQ�VWXGLHV� DV� ZHOO� DV� LQ� VSRUW�� 7KLV� PDUN�
RI� KLJK� KRQRXU� JRHV� WR� 1RHO� 0HDJKHU��
7KHUH� LV� D� JURXS� RI� SUL]HV�GXH� WR� WKH�

WKRXJKWIXOQHVV� RI� RQH� ZKR� IRUELGV� PH� WR�
PHQWLRQ� KLV� QDPH�� 7KH\� DUH� LQWHQGHG� WR�
UHZDUG� DQG� HQFRXUDJH� WKRVH� ZKR�� WKRXJK�
QRW� VXFFHVVIXO� LQ� DQ\� EUDQFK� RI� VWXGLHV� RU�

RI� VSRUW�� VWLOO� WU\� WKHLU� KDUGHVW� WR� GR� FUHGLW�
WR� WKHPVHO<HV� DQG� WR� HQKDQFH� WKH� UHSXWD�
WLRQ� RI� WKHLU� VFKRRO�� ,W�ZLOO �� ,� DP� VXUH�� EH�
D� VDWLVIDFWLRQ� WR� WKH� GRQRU� WR� NQRZ� WKDW�
KLV� DFWLRQ� KDV� GRQH� DQ� LPPHQVH� JRRG�� 7KH�
IHOORZ� ZKR� LV� EULOOLDQW�� DQG� RQH� WR� ZKRP�
WKLQJV� FRPH� HDV\�� LV� QRW� DOZD\V�LQGHHG�� LW�
ZH� FRQVXOW� H[SHULHQFH�� LV� QRW� XVXDOO\�WKH�
RQH�ZKR�ZLQV�RXW�LQ� OLIH
V�VWUXJJOH�� 7KH�ER\�
ZKR� WULHV�� WKH� ER\�ZKR� LV� FRQVFLHQWLRXV�� WKH�
ER\� ZKR� LV� OR\DO� WR� KLV� VFKRRO �� DQG� <�!KR� ����

WKDW� VSLULW� HQGHDYRXUV� WR� EULJKWHQ� KHU� UHSX�
WDWLRQ�� LV� WKH� RQH� ZKR� LV� OD\LQJ� WKH� IRXQGD�
WLRQV� RI� D� FKDUDFWHU� ZKLFK� ZLOO� PDNH� IRU�
IXWXUH� VXFFHVV�� ?9LWK� D� GHHS� VHQVH� RI� JUDWL�
WXGH�� WKHUHIRUH�� ZH� WKDQN� WKH� IULHQG� ZKR�
KDV� JLYHQ� HQFRXUDJHPHQW� WR� VXFK� ER\V�� DQG�
VKRZQ�VXFK�SUDFWLFDO�V\PSDWK\�ZLWK� WKH�DLP�
WKRVH� JXLGLQJ� WKLV� VFKRRO� KDYH� LQ� YLHZ� WKH�
GHYHORSPHQW�RI�PHQ� HDUQHVW� LQ�SXUSRVH��PHQ�
RI�JULW�� PHQ� LQVSLUHG� E\�D� KLJK� LGHDO� RI� FRQ�
VFLHQFH� DQG� GXW\��

7R�PDQ\�RWKHU�IULHQGV� ZH�RIIHU�RXU�WKDQNV�
�6LU�7KRPDV� +XJKHV�� 0U�� 1RUULV�� O?,U�� DQG�
0UV��2[HQKDP��0U��-RKQ�
9?7�DUF?� �ZKR� IRXQGHG� WKH� �%RE�
0HPRULDO���� 0U�� -RKQ� +XJKHV� DQG� KLV�
EURWKHUV��'U��%HDWWLH��'U�� -��0F(YR\�� 7KHLU�
JHQHURXV� WKRXJKWIXOQHVV�KDV�EHHQ�PRVW�KHOS�
IXO�� ?9H� ZLVK� DOVR� WR� H[SUHVV� RXU� JUDWLWXGH�
WR� O?,U�� %UXFH�� %LEURQ�� /DZUHQFH�
&DPSEHOO�� 0U�� $OIUHG� &RIIH\�� DQG� O?,U��
'DZNLQV� IRU�LKHLU� LQWHUHVW� LQ� WKH� SXSLOV� DQG�
IRU� WKH� KDQGVRPH� SUL]HV� ZKLFK� WKH\� KDYH�
SURYLGHG��

$� 3UHIHFW� RI� 6WXGLHV
� UHSRUW� LV� VXSSRVHG�
WR�FRQWDLQ� VRPHWKLQJ�DERXW�WKH�ER\V
�FRQGXFW�
GXULQJ� WKH� \HDU�� ,Q� IDFW�� LW� LV� RQH� RI� KLV�
FRPPRQSODFHV�� ,W� LV� XVXDOO\�� WKHUHIRUH��
UHPRWH� IURP� LQWHUHVW�� ,� KDYH� QRW� EHHQ� ORQJ�
DPRQJVW� WKHVH� ER\V�� DQG�DQ�DQDO\VLV�RI� WKHLU�
FKDUDFWHU� DQG� FRQGXFW� PLJKW� SRVVLEO\� EH� RW�
LQWHUHVW� DV� D� FRPSDUDWLYH� VWXG\�� ,� VKDOO�
FRQWHQW� P\VHOI� ZLWK� VD\LQJ� WKLV�DQG� ,� VD\�
LW� ZLWK� QR� ZLVK� WR� EH� FRQVLGHUHG� WDFWIXO� RU�
IODWWHULQJ�WKH� ER\V� DUH� ER\V�UHDO� ER\V�
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ZLWK� WKH� IDXOWV� RI� DOO� ER\V�� DQG�� SHUKDSV��
PRUH� WKDQ� XVXDO� RI� WKH� JRRG� TXDOLWLHV� RI�
ER\V� ZLWK� ZKRP� ,� KDYH� KDG� WR� GHDO��
7KLV� DSSHDUV� LQ� MXVW� WZR� SDUWLFXODUV�
�DQG� ,� UHIHU� QRZ� WR� WKH� 6HQLRU� ER\V�
� ILU VW �� LQ� WO�H�U� FRQIRUPLQJ� VR� UHDGLO\�
WR� WKH� LGHD V� RI� D� QHZ� O
UHIHFW� RI� 6WXGLHV��
7 KHLU� JRRG� VSLULW� KDV� EHHQ� HYLGHQFHG�� WRR��
E\� WKHLU� HDUQHVWQHVV� LQ� UHOLJLRXV� SUDFWLFH��
7KHUH�KDV� EHHQ�DQ�HGLI\LQJ�DWWHQWLRQ�WR�WKHLU�
GHYRWLRQV�QRW�LQ� D� URXWLQH�IDVKLRQ�� EXW�ZL WK�
H\ LF- HQW� GHVLUH� WR� ZRUN� WKH� H[HUFLVH� RI� WKHLU�
IDLWK��YYLWK� OLYLQJ� SXUSRVH� LQWR� WKHLU�FKDUDFWH��
DQG� OL<HV�� �?IWHU�DOO�� WKDW� LV� HQU\WKLQJ�� DQG�
WKLV� VFKRRO�� RU� DQ\� GHQRPLQDWLRQDO� VFKRRO��
ZRX OG� PLVV� W KH� UHDVRQ� IRU� LWV�H[LVWHQFH�ZHUH�
QRW� UHOLJLRXV� NQR?<LHGJH� DQG� UHOLJLRXV� SUDF�
W LFH� RI� WKH� YH U\� ILEUH� RI� LWV� EHLQJ�� 7KH�
EHDXWLIXO� 'DOWRQ� �?IHPRULDO� &KDSHO�HUHFWHG�
E\� WKH� JHQHURVLW\� RI� 3DVW� 6WXGHQWV�� DQG�
EHDXW LIL HG� E\� W KH� IXUWKHU� JHQHURVLW\� RI�PDQ\�
IULHQG V�FRQWULEXWHV� PXFK� WR� GHYRWLRQDO�
H[HUFLVH�� DQG�WR�WKH�VWDWHOLQ HVV�RI�FHUHPRQLDO��
DQG� VR� W KH� \RXQJ� PLQH�� LV� LPSUHVVHG� ZLWK�
W KH� EHDXW\� DV� ?<HOO� DV� WKH�<D OX H� RI� RXU� IDLWK��
6L QF H�WKH�ODVW�5HSRUW�??āDV�SUHVHQWHG��HOHYHQ�

ER\V� SDVVHG� WK H� ,QWHUPHGLDWH� &HUWLILFDWH�
7LULFOJH�� )UDQN� &RVWLJāDQ��

?9P �� &R\OH�� �?IDWW�� (DNLQ�� ?<P�� (QJOLVK��
& OLIIRUG� +D\HV �� 3DXO� ��?I HDJKHU�� 'HVPRQG�

5�� 3RUWHU�� (GP XQG� 5\DQ �� DQG�
$QWKRQ\� �?,RUULVVH\��
$W� WKH� /HDYLQJ� &HUWLILFDWH� ([DPLQDWLRQ�

WHQ� ?<&UH� VQFFHVVIXO�,,�� 'HVW�� 9LQFHQW�
7O\UQH�� &\ULO� &R\OH�� )UDQN� &UXLVH�� &DPSVLF�
'DOJOLVK ��/DXULH�+HQU\V��(��.HUULJDQ�� &DOOLH�
.LQJ�� -DPHV� 6XOOLYDQ�� DQG� -DFN� Y9LOOLDPV��
.LQJ
V� SDVV� ZDV� SDUWLFXODUO\� JRRG�� IRU� KH�
VHFXUHG� UVW� &ODVV� +RQRXUV� ���� 0RGHUQ�
+LVWRU\�� �QG� &ODVV� +RQRXUV� LQ� (QJOLVK�� DQG�
�QG� &ODVV� �+RQRXUV� LQ� 0DWKHPDWLFV�� 'DO�
JOLVK�DOVR� JRW��QG�&ODVV�+RQRXUV�LQ� (QJOLVK��
6HYHUDO� RI� WKHVH� ER\V� KDYH� VLQFH� FRQWHQGHG�
RQ� VWHUQHU� DUHQDV� WKDQ� WKH� FODVVURRP��
:H� KDYH� WR� FRQJUDWXODWH� RXU�2OG� %R\V� DW�

WKH� 8 QLYHUVLW\�� +�� -�� 'DO\� WRRN� KLV� GHJUHH�

LQ�0HGLFLQH��5�� 3URXVW�JRW�KLV�)LQDO�LQ� 3KDU�
PDF\�� 2VVLDQ� 6WHQPDUN� KLV� )LQDO� LQ�
'HQWLVWU\�� )�� -�� *Z\QQH� SDVVHG� KLV� �WK�
\HDU� 0HGLFLQH� ZLWK� GLVWLQFWLRQ�� �?IU�� 6HQDQ�
�.\DQ�� DIWHU�KDYLQJ�WDNHQ�KLV�0�$�� LQ� �?IDUFK��
������ WRRN� D� FRXUVH� RI� (FRQRPLFV� DQG�
-DSDQHVH� DW� WKH� 8QLYHUVLW\�� DQG� LQ� �?�DUFK��
UJU��� KH� ZDV� FUHGLWHG� ZLWK� GLVWLQFWLRQ� LQ�
(FRQRPLFV� ,�� 0U��.HYLQ�5\DQ��DIWHU�KDYLQJ�
VHFXUHG� KL V� 0�$�� DQG� )LUVW� 3ODFH� LQ� (FR�
QRPLFV� ,�� LQ� ������ SDVVHG�(FRQRPLFV� ,,�� DQG�
,,,�� LQ� �?IDUFK�� UJU���

%HIRUH� ,� FORVH� WKLV� 5HSRUW� ,� ZLVK� WR� UHIHU�
WR�WKUHH�SRLQWV�� 7KH�ILUVW� LV�SXUHO\�GRPHVWLF��
,Q� WKH�PRVW�XQPLVWDNHDEOH�ZD\� ,� ZRXOG� FDOO�
W KH� DWWHQWLRQ� āRI� SDUHQWV� WR� WKH� LPSRUWDQFH�
RI� WKH� UHJXODU� DWWHQGDQFH� RI� WKHLU� VRQV� DW�
VFKRRO�� ,I� WKLV� 5HSRUW� ZHUH� ZULWWHQ� LQ� D�
FRQWURYHUVLDO� VSLULW�� ,� VKRXOG� GUDZ� D� GLVWLQF�
WLRQ� EHWZHHQ� D� ERDUGLQJ�VFKRRO� DQG�D�ERDUG�
LQJ�KRXVH�� )URP� WKH�SUH?āDOHQFH�RI�WKH�ODWWHU�
RXU� LGHDV� EHFRPH� FRQIXVHG�� Y9KHQ� ER\V�
DUH� HQUROOHG� LQ� D� ERDUGLQJ�VFKRRO�� WKH\� DUH�
VXSSRVHG� WR� VXEPLW� WR� WKH� GLVFLSOLQH� ZKLFK�
PXVW� QHFHVVDULO\� JRYHUQ� VXFK� DQ� LQVWLWXWLRQ��
7KHUHIRUH�� SDUHQWV� VKRXOG� QRW� UHJDUG� WKHP�
VHOYHV� DV� IUHH� WR� LQWHUIHUH�ZLWK� VFKRRO� UHJX�
ODWLRQV�� )XUWKHU�� ,� ZRXOG� UHPLQG� WKHP�WKDW�
QR� RQH�� EXW� WKH� PDVWHU� LQ� D� VFKRRO�� FDQ� DS�
SUHFLDWH� WKH� ORVV� WR� D� SXSLO� ZKR� LV� GHWDLQHG�
�RIWHQWLPHV� IRU� WULYLDO� UHDVRQV�IURP� KLV�
UHJW?ODU� VFKRRO�ZRUN��

7KH� VHFRQG� SRLQW� LV� WKLV�� $Q� DWWHPSW� L��
KHLQUU�PDGH� WR�DEROLVK� WKH� ,QWHUPHGLDWH�&HU��
� ��WLILFDWH� ([DPLQDWLRQ�� 9YH� DUH� LQ� DEVROXWH�
RSSRVLWLRQ� WR�VXFK�DQ�DWWHPSW�� 9OH�FRQVLGHU�
WKDW� WKLV� H[DPLQDWLRQ� IXOILOV� D� XVHIXO� SXU�
SRVH�WKDW� LW� DFWV� DV� D� ZKROHVRPH� VWLPXOXV�
DW� D� FRQYHQLHQW� VWDJH� RI� D� SXSLO
V� FDUHHU��
)DU� IURP� GHVLULQJ� LWV� DEROLWLRQ�� ZH� ZRXOG�
OLNH� WR� VHH� LWV� XVHIXOQHVV� HQKDQFHG� E\� LWV�
EHLWZ� PDGH� D� VXEVWLWXWH� IRU� DOO� VXEVLGLDU\����!�

H[DPLQDWLRQV� RI� D� VLPLODU� VWDQGDUG�� %XW� LI�
E\� DQ\� FKDQFH� WKLV� H[DPLQDWLRQ� ZHUH�
DEROLVKHG�DQG� QRW� RQH� RI� WKH� UHDVRQV� IRU�
DEROLWLRQ� KDV� EURXJKW� XV� WKH� OHDVW� FRQYLF�
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WLRQ�ZH� VKRXOG� LPPHGLDWHO\� HQGHDYRXU� WR�
JHW� WKH� 8QLYHUVLW\� WR� UHVWRUH� WKH� -XQLRU�� RU��
IDLOLQJ� WKDW� HQGHDYRXU�� WDNH� PHDVXUHV� WR� LQ�
WURGXFH� VRPH� VXFK� H[DPLQDWLRQ� DV� WKH�
2[IRUG� /RFDOV��

7KH� WKLUG�PDWWHU� ,� ZLVK� WR� OD\� EHIRUH� \RX�
LV� WKLV�� Y9H� KDYH� D� /HDYLQJ� &HUWLILFDWH�
([DPLQDWLRQ� LQ�1RYHPEHU�RI�HDFK�\HDU�� 2Q�
WKDW� H[DPLQDWLRQ� D� FDQGLGDWH� PD\� TXDOLI\�
IRU� ��IDWULFXODWLRQ� DW� WKH� 8QLYHUVLW\�� 'XW� LI�
KH� IDLOV� WR� TXDOLI\�� KH� PXVW� DJDLQ� SDVV� LQ�
DOO� KLV� VXEMHFWV� LQ�0DUFK�� 7KLV� LV� XQUHDVRQ �
DEOH�� ?9LWK� WKH� RSLQLRQ�� ,� WKLQN�� RI� DOO� WKH�
VFKRROV� LQ� HZ� 6RXWK� ?I�7�DOHV� EHKLQG� XV�� YYH�
DVN� WKDW� FDQGLGDWHV� VKRXOG� EH� FUHGLWHG� ZLWK�
VXEMHFWV� SDVVHG� LQ� DW� WKH� 1RYHPEHU� H[DPL�
QDWLRQ�� DQG� WKDW� WKH\� EH� UHTXLUHG� PHUHO\� WR�
FRPSOHWH� LQ� ��ODUFK� WKH� VXEMHFWV� QHHGHG� WR�
JLYH� WKHP� D� ��?�DWULFXODWLRQ� SDVV� IRU� WKH�
IDFXOW\� WKH\� ZLVK� WR� MRLQ��

7KDW� ,6� RXU� YLHZ� DQG� RXU� FODLP��

7KLV� PRUQLQJ� WKHUH� UHDFKHG� XV� IURP� WKH�
8QLYHUVLW\� WKH� IROORZLQJ� UHVROXWLRQ� SDVVHG�
E\� WKH� 6HQDWH� WKUHH� FOD\V� DJR��

�7KDW� RZLQJ� WR� WKH� VSHFLDO� FLUFXPVWDQFHV� LQ�
ZKLFK� WKH� /HDYLQJ� &HUWLILFDWH� ([DPLQDWLRQ� ZDV�
KHOG� LQ� ������ FDQGLGDWHV� ZKR� IDLO� WR� TXDOLI\� IRU�

DW� WKDW�H[DPLQDWLRQ�DQG� ZKR�SUHVHQW�
WKHPVHOYHV� IRU� D� �0DWULFXODWLRQ� TXDOLILFDWLRQ� LQ�
0DUFK �� ,�,��� QHHG� QRW� DJDLQ� WDNH� WKH� VXE MHFWV� LQ�
ZKLFK� WKH\� KDYH� SDVVHG� DW� WKH� DERYHQDPHG� /HDY�
LQJ� &HUWLILFDWH� ([DPLQDWLRQ���


Y9H� DUH� JUDWHIXO� IRU� WKH� FRQFHVVLRQ�� EXW�
WKH� 6HQDWH� JUDQWV� RQO\� D� WHPSRUDU\� UHOLHI�
IRU� WKLV� \HDU�� 7KHUH� DUH� JRRG� UHDVRQV� IRU�
PDNLQJ� WKDW� UHVROXWLRQ� D� SHUPDQHQW� UHJX�
ODWLRQ��

7KHVH� 3XEOLF� ([DPLQDWLRQV� PHDQ� VWUDLQ�
RQ� WHDFKHU� DQG� RQ� WDXJKW�� ,W� LV� YHU\� XQ�
ZLVH� WR� FRPSHO� ER\V� DQG� JLUOV� WR� HQWHU� XSRQ�
DQRWKHU�SHULRG� RI�DQ[LRXV�VWXG\�GXULQJ�WKHLU�
VXPPHU� KROLGD\� RU� LPPHGLDWHO\� DIWHU�� %Hā�
VLGHV�� H\HQ� LI� WKH\� DUH� VXFFHVVIXO� LQ� ��ODUFK��
LW� FDQQRW� DFW� RWKHUZLVH� WKDQ� LQMXULRXVO\� RQ�
WKHLU� ILUVW� \HDU
V� ZRUN�� LI� WKH� VWXGHQWV� KDYH�
XQGHUJRQH� D� VHYHUH�PHQWDO� WULDO� VWUDLJKWZD\�
EHIRUH� IDFLQJ�8QLYHUVLW\�OHFWXUHV�� ;�HZ�VXE�
MHFWV�� PRUH� DGYDQFHG� WUHDWPHQW� RI� ROG�� DQG�
XQGHU� HQWLUHO\� QHZ� FRQGLWLRQV�� PDNH� WKH�
)LUVW�<HDU� DOZD\V� VXIILFLHQWO\� WU\LQJ� RQ� WKH�
)UHVKPDQ��

7R�<RXU�([FHOOHQF\�� WR�\RX�� 5HY�� )DWKHUV��
/DGLHV� DQG�*HQWOHPHQ��WR�RXU�ER\V�DQG�WKHLU�
IULHQGV��ZH�ZLVK�D� SOHQW\�RI�&KULVWPDV�EOHVVā�
LQJ� DQG� RI�&KULVWPDV� MR\��

,I�D� FDQGLGDWH� UHDFKHV� D� UHTXLUHG� VWDQGDUG�
LQ� 'HFHPEHU�� ZK\� VKRXOG� KH� EH� REOLJHG� WR�
J LYH� DQRWKHU� SURRI� RI� WKH� VDPH� WKLQJ�� VD\�� '(1,6� %$55(77�� �-���6�
WZR� ������WKV� ODWHU"� :LWPHU� RI� WKH� '
$UF\� &REFURIW� 3UL]H� IRU� 'X[� RI� WKH� 6FKRRO��
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2 Q� 6XQGD\��)HEUXDU\� �UFL�� W KH� 5HFWRU� DQG�
&RPPXQLW\� RI� WKH� &ROO HJH� HQWHUWD LQHG�
DW� GLQQ HU� WK H� &RXQFLO� RI� W KH� 2 OG� %R\V
�
8 QL RQ�� 7KH� IROORZLQJā�2 OG� %R\V� ZHUH� SUH�
VH QW�� O?,U�� )�� 'X� %RLVH� � 3UHV LG HQW��� ' U�� + ��
2[HQKDP� DQG� �?,U�� $�� �?,F'RQQHOO� �9LFH�
3UHV LG HQWV��� ��,HVV UV�� $�� ??ā�� ' �$SLFH� D QG�
)�� *Z\QQH� �+ RQ�� 6HFUHWDUL HV��� 0U�� % �� $��
�?7�F�'ULFOH� �+ RQ� 7UHDVXUHU�� ��'UV�� 3�� &OL IIR UG�
DQG� -�DV�� +XJKHV�� DQG� ��, HVV UV�� 
-
 �� 'DOWRQ��
-Q��+XJKHV��$��&XQQLQJKDP ��&�� �? ,RUJDQ�DQG�
+�� 5 HJDQ�� 
�
KH� 5HFWRU� SURSRVHG� WK H� WRDVW�
RI� 
,,-
K H� 2 OG� 'R\V
� 8 QLRQ�

� DQG� O?LHVV UV��
) �� 'X� +RLVH� DQG� )�� *Z\QQH� SURSRVHG� DQG�
VHFRQGHG� UHVSHF WL<H O\� WK H� WRDVW� RI� �7KH�
&RPPXQLW\� 

� 7KH� ��ULQLV WHU�� VHFRQGHG� E\�
0U�� 8�� �?-�F�8ULGH�� SURSRVHG� WK H� WRDVW� RI� 7�U��
$ �� ?9�� ' 
$SL FH�� ZKR� KDG� UHFHQ WO\� EHHQ�
PDUULHG�� ����� U�� ' 
$SLFH� VXL WDEO\� UHVSRQGHG��
2VVLDQ� 6WHQPDUN� �2 �5� �� āU*�
T��� DIWHU�

OHDY LQ J� XV �� FRQWLQXHG� KL V� LQWHUUXSWHG� GHQWD O�
FRXUVH�� DQG� LV� QR��� D� IXOO \� TXDOLIL HG� GHQWLVW ��
KDYLQ J� UHFHQWO\� SDVVHG� KL V� IL QD O��
5HY��5�� O9,F&DUWK\� 6�-�� �8�5��� 
R�W�
���� ODVW�

\ HDU� REWDLQ HG� KL V� O/6F�� GHJUHH� Z LWK� ILUVW�
FODVV� KRQRXUV� DQG� D� VFKRODUVKLS�� 7 KLV� \HDU�
KH� JRW� KL V� �?-��6F��GHJUHH�� DO VR� ZL WK� ILUVW�FODVV�
KRQRXUV�� $W� SUHVHQW� KH� LV� V WXG\ LQJ� SKL OR�
VRSK\� LQ� WK H� , VODQG�RI�-HUVH\��

)UDQN� %UHQGDQ� *DYDQ� 'XII\� �2�5���� 
���

��� �� R I� �?IHOERPQ H�� ??āD V� GXULQ J� WK H� \HD U�
FRQGLWL RQDOO\� DGPLWWHG� WR� SUDFWL FH� DV� D�
VROL FLWR U�RI�WK H�6XSUHPH�&RXUW�RI� 6RXWK�
?9DOHV�� %UHQGDQ� KDG� EHHQ� DW� WK H� IURQW� Z LWK�
WK H� $X VWUDOLDQ� )L HOG� $ UW LOO HU\��

$OEHUW� 0XQURH� �2 �5��� 
���� KDV� EHHQ� HQ�
J LQ HH U� LQ� FKDUJH� RI� 3 R��āHU� 6 WD WL RQ�� (D UO\�
�?,D UNHWV�� &DSH� 7 RZQ�� IR U� WK H� ODV W� QLQ HWHHQ�
\HDUV�� O�O�H� VD\V� KH� RIW HQ� ??�2 LOFOHUV� LI� WKHUH�
D UH� DQ\� 2OG� 'R\ V� EHV LGHV� KLPVHOI� LQ� &DSH�

7RZQ�� ,I� WKHUH� DUH� DQ\�� KH� ZRXOG� OLNH� WR�
KDYH� WKHLU�DGGUHVVHV�� )URP�WKH�HQWKXVLDVWLF�
WRQH� RI� KLV� OHWWHU� LW� LV� REYLRXV� WKDW� WKH� U H�
SXWDWLRQ� RI� 5LYHUYLHZ� LV� VDIH� ZKHUHYHU�
$OEHUW� LV��

?9H� KDYH� FXOOHG� WKH� IROORZLQJ� IURP� WKH�
HZ� &DOHGRQLDQ� SDSHU�� �/D� )UDQFH� $XV�

WUDOH��� RI� -XO\� ��WK�� ��������0�� HW� 0DGDPH�
5�� 9H\UHW� RQW� OH� SODLVLU� GH� IDLUH� SDUW�D�OHXUV��
DPLV� HW� FRQQDLVVDQFHV� GH� ā,D� QDLVVDQFH� GH�
OHXU� ILOOH�� <YHWWH��� 5HQH� 9H\UHW� ZDV� DW�
5L<HUYLHZ� IURP� ����� WR� ������

?9�H� RII HU� RXU� FRQJUDWXODWLRQV� WR� 5HY��
7KRPDV� 2
0DUD� 6�-�� �2 �5��� 
���
����� ZKR�
??āDV� RUGDLQHG� DW� 0LOOWRZQ� 3DUN�� 'XEOLQ��
HDUO\� LQ� WK H� \HDU�� )DWKHU� 2
0DUD� LV� QRZ�
FRPSOHWLQJ� KLV� FRXUVH�� DQG� VKRXOG� EH� EDFN�
LQ� $ XVWUDOLD� ZLWKLQ� WZR� \HD UV��

7 KH� DQQL��DO� 2 OG� %R\V
� 8 QLRQ� 'LQQHU� LQ�
WK H�&LW\� WRRN�SODFH� WKLV�\HDU�DW�3DULV�+RQVH��
DQFO �� IURP� DOO� DFFRXQWV�� ZDV� D� JUHDW� VXFFHVV��
W KH�FD WHULQJ�EHL QJ� ILUVW�FODVV�� 7 KH� IR OORZLQJ�
RIILFH�EHDUHUV� IR U� WKH� 8 QLRQ� ZHUH� HOHFWHG��

3DWURQ�� 9 HU\� 5HY�� 7�� *DUWODQ� 6�-��� 3UHVLGHQW��
'U��%��&FHQ��9LFH�3UHVLGHQWV��3DVW�3UHVLGHQWV��
5 HY� @��+HDOY�6�-��� 'UV��&��$�� %XUILWW�� +�� %��
2[HQKDP�� :�� 2
*RUPDQ� +XJKHV�� DQG� 0U��
5 �� 2
+DOORUDQ�� &RPPLWWHH �� 0HVVUV�� $�� %��
&XQQLQJKDP �� $ ��'X%RLVH�� $�� 0F'RQHOO�� -��
$ ��0F(YR\��-��.HQQHG\��&��0RUUWDQ��+�5HJDQ��
5 �� 7�HDYHU�� +RQ�� 7UHDVXUHU�� 0U �� 6�� )UDVHU ��
+RQ �� 6HFUHWDULHV�� 0HVVUV�� $�� :��0�� G
$SLFH�
�6HQLFU� 6 HF�� �� DQG�)�� I ��*Z\QQH� �-XQLRU�6 HF���

*RUGRQ� %DWHPDQ� �2�5��� 
���
����� ZKR� LQ�
W HQGV� WDNLQJ�XS� DJULFXOWXUH�� LV� DW� SUHVHQW� DW�
WKH�([SHULPHQW�)DUP��%DWKXUVW�� 6RPH�WLPH�
DJR�KH� ZRQ� WKH� )DUUHU�6FKRODUVKLS�� D� \HDUO\�
VFKRODUVKLS� RSHQ� WR� VWXGHQWV� RI� Y9DJJD� DQG�
%DWKXUVW� )DUPV��



285� $/-�$� 0$7(5��

:DOWHU� ��6SRUW��� 0F(YLOO\� �2�5��� 
���

����� YLVLWHG� XV� LQ� -XQH�� +H� ORRNV� VS OHQGLG��
DQG� LV� GRLQJ�ZHOO� RQ� KLV� V WDWLRQ� QHDU�5 REHUW�
VRQ�� +H� FRQWULEXWHV� QRZ� DQG� WKHQ� WR� WKH�
6\GQH\� SDSHUV� RQ� SDVWRUDO� V XEM HFW V��
-DPHV� +HULWDJH� �2�5��� 
�������� LV� VHWWOHG�

GRZQ� LQ� /DXQFHV WRQ�� DQG� LV� EOHVVHG�ZLWK�DQ�
H[FHOOHQW� ZLIH�� WZR� ILQH� FKLOG UHQ�� DQG� D� IDLU�
VKDUH� RI� WKH� Z R UO FO� V� SURVSHULW\�� ) URP� W KH�
WRQH� RI� D� OHWW HU� UHFH LYHG� ODVW�0D\� � LQ� ZKLFK�

DSSRLQWHG� WR� D� VLPLODU� SRV�W�RQ� DW� &RQ�
GREROLQ�DW�WKH�EHJLQQLQJ�RI� WKH�\HDU�� %HIR UH�
OHDY LQJ�� KL V� IHOORZ�&DWKROLFV� DV� HPEOHG� LQ�
WKH� VFKRRO�URRP� DQG� SUHVHQWHG� KLP� ?<LWK� DQ�
DGGUHVV�� 7KH� 5H/� )DWKHU� 3�� 'UDG\�� ZKR�
SUHVLGHG�� VDLG� WKDW� �?,U�� .H OO\� LQ� KLV� RIILFLDO�
SRV LWL RQ� ZDV� HYHU� FRX UWHRXV� WR� DOO�� ZKLOH�� DV� ��
D� &DWKROLF�� KLV� H[DPSO H� ZDV� FRPPHQGDEOH�
DQG� .LQGQHVV� DQG� WKRXJKWIXO�
QHVV� ??� HUH� KLV� SURPLQHQW� FKDUDFWHULVWLFV�� $�

,,�� ,17(50(',$7(� &/$66��
5�� &DPSEHOO�� '�� .HOO \�� � ) HQQHOO �� -�� )UD!HU��

) �� 9DYDVRXU�� -�� *RGVDOO�� ,�� %U\DQW�� 9 �� 0F'HUPRWW�� %�� 5HJDQ�� 5�� 6KHOGRQ�� -�� 1�� + RUVOH\��
���� +D\HV �� :�� :LOOLDPVRQ�� -�� 0F2RQDJLO�� /�� &DPSEHOO �� -��%RXUNH�� )�� 'RZQ�� �?�� + RJDQ��

KH� HQFORVHG� ��� DV� KLV� VXEVFULSWLRQ� WR� �2XU�
$OPD� ���DWHU���� KH� DSSHDUV� WR� KDYH� UHDFKHG�
WK H� SKLORVRSKLFDO� VWDJH� RI� OLIH�� +H� VHHPV�
WR� OHDG� D� YHU\� SODFLG� H[LVWHQFH�� OLIH� IRU� KLP�
EHLQJ�OLNH� D� VPRRWKO\� UXQQLQJ� VWUHDP��

(�� +�� ��1HG��� .HOO\� �2 �5� �� ���
����� DIWHU�
EHLQJ�IRX U�\HDUV�&OHUN�RI�3HWW\� 6HVVLRQV�DQG�
/DQG� 5HJLVWUDU� DW� 0XVZHOOEURRN�� ZDV�

SXEOLF� IDUHZHOO� ZDV� DOVR� WHQGHUHG� E\� WKH� UH�
V LGHQWV� WR�0U��.HOO\�DW�WKH�5R\DO�+RWH O��DQG�
D� KDQGVRPH� VRXYHQL U� ZDV� SUHVHQWHG� WR� KLP��
&\ULO�/HRQDUG� �2�5��� 
R]�
R��� LV� DW�SUHVHQW�

VWDWLRQHG� DW� 3RUW� 0RUHVE\� �3DSXD��� LQ� WKH�
'HSDUWPHQW�RI�1DWL YH� $IIDLUV�� DQG� ILQGV� WKH�
ZRUN� LQWHUHVWLQJ�� ? 9ULWLQJ� ODVW� -XQH�� KH�
VD\V� WKDW�DIWHU� WKUHH� PRQWKV� LQ� WKDW�FRXQWU\�
KH� IHHOV� YHU\� PXFK� EHWWHU� LQ� HYHU\� ZD\�� DQG�
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VHHV� QR� UHDVRQ� ZK\� KH� VKRXOG� QRW� EHFRPH�
D� SHUPDQHQW� UHVLGHQW��

&DSWDLQ� $�� :�� '
$SLFH� �2�5��� 
���
�����
RQH� RI� WKH� RULJLQDO� PHPEHUV� RI� WKH� ([HFX�
WLYH�&RXQ FLO� RI� WKH�&DWKROLF� )HGHUDWLRQ��ZDV�
DW� WKH� $QQXDO� &RQIHUHQFH� RI� WKH� )HGHUDWLRQ�
S UHVHQWHG� E\� +LV� *UDFH�� $UFKELVKRS� .HOO\��
ZLWK� D� J LIW� IURP� WKH� PHPEHUV�� RQ� WKH� RFFD�
VLRQ� RI� KLV� UHFHQW� ZHGGLQJ�� DV� D� WRNHQ� RI�
WKHLU� HVWHHP� DQG� DSSUHFLDWLRQ��

Y9H� ZLVK� WR� FRQJUDWXODWH� )DWKHU�
0DXULFH�0F.HQQD� �2�5��� 
R����ZKR�ODVW�\HDU�
ZDV� DSSRLQWHG� 5HFWRU� RI� 6W�� /HR
V�
VLW\� &ROOHJH�� WKH� QHZO\� HVWDEOLVKHG� &DWKROLF�
&ROOHJH� DIIL OLDWHG� WR� WKH�4XHHQVODQG�8QLYHU�
VLW\�� +LV� *UDFH�� $UFKELVKRS� 'XKLJ�� VSHDN�
LQJ� DW� WKH� )LUVW� $QQXDO� &RPPHPRUDWLRQ�
'LQQHU�RQ�$SULO� ,� UWK�� VDLG� WKDW�WKH�&DWKROLFV�
RI� 4 XHHQVODQG� ZHUH� LQGHHG� IRUWXQDWH� LQ�
KDYLQJ� VXFK� D� &ROOHJH�� DQG� ZHUH� QRQH� WKH�
OHVV� IRUWXQDWH� LQ� WKHLU� FKRLFH� RI� 5HFWRU�� IRU�
)DWKHU� ��?-�F.HQQD� ZDV� D� ILQH� H[DPSOH� RI� DQ�
,ULVK�$XVWUDOLDQ��

' XULQJ� W KH� \HDU� &KDUOHV� 3IHLIHU� �2�5���

���� ??āDV� PDUU LHG� WR� WKH� VLVWHU� RI� 9LYLDQ�
&URZOH\�� 7 KH� VLVWHU� RI� 5HJJLH� DQG� &ODUULH�
%ULGJH� ZDV� DOVR� PDUULHG� GX U LQJ� WKH� \HDU��
5LYHUYLHZ� ZDV� UHSUHVHQWHG� DW� ERWK� ZHG�
GLQJV� E\� WKH� O=HFWRU�� WKH� 5HY�� 7 �� *DUWODQ�
6�-��

$� TXLHW� ZHGGLQJ� ZDV� FHOHEUDWHG� E\� WKH�
5HY�� )DWKHU� )OHPLQJ�� �L?,�6�+�� DW� 2XU� /DG\�
RI� W KH� 6DFUHG� +HDUW�� 5D QGZLFN�� RQ� WKH� ]�WK�
$SULO�� WKH� FRQWUDFWLQJ� SDUWLHV� EHLQJ� &�� 0��
)HHKDQ� �2�5��� 
RV�
R���� RQO\� VRQ� RI� <LU�� ��?���
-�� )HHKDQ�� RI� ?9LQ JDFOHH� 6WDWLRQ�� DQG� O?,LVV�
.DWKOHHQ� O?�F��?�I�DKRQ�� HOGHVW� GDXJKWHU� RI� WKH�
ODWH� -?
,U�� -DPHV� ���FLLLDKRQ�� RI� (XULPLH�
6WDWLRQ��

2 �%�� ',11(5�$7�5,9(59,(:��
7KH� $QQXDO� 'LQQHU�� JLYHQ� WR� WKH� 2OG�

'R\V� E\� WKH� &ROO HJH�� WRRN� SODFH� RQ� -XQH�
��UG�� DQG� ZDV� D� YHU\� VXFFHVVIXO� IXQFWLRQ��
7KH� ILUVW� WRDVW�� �7KH� 3RSH� DQG� WKH� .LQJ���

ZDV� SURSRVHG� E\� WKH� 5HFWRU�� ZKR� SUHVLGHG��
7KHQ� ) DWKHU� + HDO\� SURSRVHG� �7KH� 8QLRQ���
WR� ZKLFK� 'U�� %�� &RHQ� �3UHVLGHQW� RI� WKH�
2�%�8���� UHSOLHG�� VD\LQJ� KH� WKRXJKW� KLV�
IH OORZ� 2OG� %R\V� KDG� GRQH� VRPHWKLQJ� WR�
GHVHUYH� WKH� FRPSO LPHQWDU\� UHPDUNV� PDGH�
E\� )DWKHU�+ HDO\�� LQVWDQFLQJ� WKH� KHURLF� FRQ�
GXFW� RI� 2 OG� %R\V� LQ� WKH� *UHDW� :DU�� +H�
XUJHG� WKH� ZLSLQJ� DZD\�āRI� WKH� GHEW� RQ� WKH�
'DOWRQ� 0HPRULDO� &KDSHO�� 0U�� &KULV� %UHQ�
QDQ�� LQ� VXSSRUWLQJ� 'U�� &RHQ�� VDLG� ZH� ZHUH�
OLYLQJ� LQ� KRUULEOH� WLPHV�� DQG� HDFK� UQ�DQ�
QHHGHG� WR� WDNH� KLV� FRXUDJH� LQ� KLV� WZR� KDWL GV�
WR� VHH� WKH� WKLQJ� WKURXJK� SURSHUO\�� 
L�U��
�$UFKLH�� 5DQNLQ �� WKRXJK� FDOOHG� XSRQ�
H[SHFW HG O\�� VSRNH� LQ� D� YHU\� DE OH� DQG� HQWHU�
WDLQLQJ�PDQQHU�� 'U�� + ��2[HQKDP� SURSRVHG�
WKH� WRDVW� RI� �7KH� &ROOHJH��� DQG� H[SODLQHG�
D� SODQ� HYROYHG� WR� ULG� WKH� 'DOWRQ� &KDSHU�RI�
GHEW�� +H� ZDV� DEOH� WR� VWDWH� ODWHU� WKDW� WKH�
VXP�SURP LVHG�LQ� WKH�URRP� DPRXQWHG� WR�R�9HU�
�URR� DQQXDOO\�� 7�KLV� WRDVW� ZDV� VXSSRUWHG�
E\� 0U�� &KULV�� %UHQQDQ�� )DWKHU� &RUFRUDQ�
UHSOLHG� RQ� EHKDOI� RI� W KH� &ROOHJH�� DQG� FRQ�
JUDWX ODWHG� WKH� 2OG� %R\V� XSRQ� WKH�
OLNH� ZD\� āLQ� ZKLFK� WKH\� ZHUH� WUDQVODWLQJ�
ZRUGV� LQWR� DFWLRQV� Z LWK� UHJDUG� WR� WKH� GHEW�
RQ� WKH� &ROOHJH� FKDSHO�� 7KH� WRDVW� RI� �7KH�
3DWURQ�� ZDV� SURSRVHG� E\� 0U�� %�� 0F%ULGH�
DQG� VHFRQGHG� E\� 'U�� :P�� 0DF'RQDOG�
�ODWHO\� āUHWXUQHG� IURP� WKH� )URQW� �� 7KH�
5HFWRU� IHH OLQJ O\� UHVSRQGHG�� 0HVVUV�� -DFN�
2 
'RQQHOO��$UWKXU� 6XOOLYDQ�DQG�&\ULO� &R\OH�
ZHUH� VSHFLDOO\� WRDVWHG�� DV� WKH\� ZHUH� VKRU W O\�
WR� OHDYH� IR U� WKH� )URQW�� $OO� WKUHH� EULHIO\�
UHSLHG��

7KRVH� SUHVHQW� LQFOXGHG� WKH� IROORZLQJ��
'U�� %�� &RHQ�� 'U�� Y9�� %XUILWW�� 'U�� - DPHV�
+XJKHV�� ' U�� +�� 2[HQKDP�� 'U�� 3 �� &OLIIRUG��
'U�� 3�� &XUWLV�� 'U�� :�� 0DF'RQDOG�� 'U�� ����
9HFFK�� 5HY�� ? $��� 0F1DOO\ �� ) �� 'X� %RLVH�� $��
'X� %RLVH�� $�� Y9�� 0�� $
$SLFH�� &KULV�� % UHQ�
QDQ�� +�� -�� 0F(YR\�� VHQ� �� 3�� -�� 2
'RQQHOO��
,��&�� 2
'RQQHOO �� -�� 2
'RQQHOO �� + �� 0F+ XJK��
$UFK�� 5DQNLQ �� $ UFK�� 0F'RW�QHOO�� %�� $��
�0F%ULGH�� / �� $QLYLWWL �� /�� &RIIHH�� +�� $EHO��
-�DV�� QLRUULV�� 5�� ( ��2
+DOORUDQ��$��%�� 3D WWHU�
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RQ�� $�� ,UZLQ� ;�� 6KDUS�� & �� U?�� �?,RU�DQ�� /��
%XUNH�� /�� .HOO\�� .�� 5\DQ�� 6�� 5\DQ�� +�� �?,��
`^HJDQ�� +�� 'DO\�� 9�� &URZOH\�� 5�� ? 9HDYHU��
)�� *Z\QQH�� @�� +DFNHWW�� &�� &R\OH�� $�� 6XOOL�

+$5�5�<� '$/<�� 0�%��� &K�0�� �����
<DQ�� $�� &XQQLQJKDP�� /�� +HQU\V�� ) �� +FQ�
��HVVH\�� -�� 6WXUURFN�� &�� -�� .LQJ�� ��� %XWOHU��
�;�� )ROH\��-�� 6XOOLYDQ��.�� 6PLWK��(��.HUULJDQ��
9�� %\UQH�� 5�� /�� 0F'RQDOG�� (�� (YDQV�� $��
(YDQV�� )�� +D\HV�� -�� 9Y�� +D\HV�� $SRORJLHV�
ZHUH� UHFHLYHG� IURP� 6�� )UDVHU��*�� %D[WHU�DQG�
)�� 3DJH��
'RPLQLF� ��'RP��� )XUORQJ� �2�5��� 
���
����

�DW� WKH�EHJLQQLQJ�RI� WKH�\HDU� HQWHUHG� 6SULQJ�
ZRRG� (FFOHVLDVWLFDO� &ROOHJH�� SUHSDUDWRU\� WR�
�JRLQJ� RQ� WR� ��9,DQO\� 6HPLQDU\�3�āRVLW��
5HY��3�� ��3DGG\��� 'DOWRQ�6�-�� �2 �5��� 
���


���� ZULWHV� WR� VD\� WKDW� KH� LV� VHWWOHG� GRZQ�
QLFHO\� DW�.XUVHRQJ��%HQJDO� �������IHHW�DERYH�
HD�OHYHO� �� +H� LV� QHDU� 7LEHW�� LQ� WKH� ODQG� RI�

WKH� *XUNKDV�� DQFO� DURXQG� KLP� DUH� DERXW� UV�
GLIIHUHQW� UDFHV�� MXVW� DV� XQOLNH� DV�
DQG� 5XVVLDQV�� ,QGLD�� KH� VD\V�� LV� PHUHO\� DQ�
DUWLILFLDO� JHRJUDSKLFDO� H[SUHVVLRQ�� IRU� RQH�
VKRXOG� VSHDN�RI�6LNNLP��%HQJDO�� &KRWD�;DJ�
SDU��HWF��� MXVW�DV� RQH�VSHDNV�RI�)UDQFH�� ,WDO\��
HWF�� )RU� D� @R\HU� RI� ODQJXDJHV� WKH� IDVFLQD�
WLRQ�ZRXOG�QHYHU�HQG ��
:LOOLDP� 5REHUVRQ� �2�5��� 
,,�
U*��� ZKR�

KDLOHG� IURP� 2FHDQ� ,VODQG�� LV� QRZ� JHWWLQJ�
FRQWLQHQWDO� H[SHULHQFH�� +H� LV� DW� SUHVHQW�
LQ� 4XHHQVODQG� RQ� `�DULQH� 6WDWLRQ�� RQH� RI�
WKH�$XVWUDOLDQ� 3DVWRUDO� &RPSDQ\
V� VWDWLRQV��
�DQFO
LV� IR UW\� PLOHV� IURP� WKH� QHDUHVW� WRZQ��

7KH� 5HY�� &ROLQ� 0F.LOORS� 6�-�� �2�5��� 
RV�

UU�� KDV� MXVW� DUULYHG� LQ� $XVWUDOLD� IURP� ,UH�
ODQG�� YLD� $PHULFD�� +H� WUDYHOOHG� ZLWK�
)DWKHU� $OEHUW� 3RZHU� 6�-��� WKH� QHZO\�
DSSRLQWHG� 5HFWRU� RI� ��-�HZPDQ� &ROOHJH�� �?OHL�
ERXUQH��

266,$1� 67(10$5.�� /�'�6�� &I�
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)$7+(5� 0$85,&(� 0F.(11$��

-�� '�� *RUPO\�� &�(�� �2�5��� 
���
����� RI�
��?,XGJ�HH�� HQJLQHHU� WR� W KH� 6KLUH� RI� ? L9\DOGUD��

KDV� EHHQ� DSSRLQWHG� DOVR� 6KLUH� &OHUN�� 7KH�

3UHVLGHQW� RI� WKH� 6KLUH�� RQ� WKH� RFFDVLRQ� RI�

WKH�DSSRLQWPHQW�� VSRNH� LQ� WKH�KLJKHVW� WHUPV�
R I� ��-U�� *RUP O\�V� SDVW� VH UYLFHV�� DQG� VDLG� KH�

ZDV�VXUH� WR� ILOO O� KH�QH�?ā�SRVLWLRQ�SURSHUO\�� DV�

HYHU\WKL QJ� KH� XQGHUWRRN�� ZKHWKHU� J�UHDW� RU�

VPDOO �� KH� FOLFO� WKRURXJKO\� DQG�ZHOO�� +H�ZDV��

KH� DGFOHFO�� D� PDQ� RI� PDUNHG� DE LOLW\� DQG� VWHU�
ZRUWK�� 0U�� *RUPO\� DQG� KL V� IDPLO\� DUH�

HQWKX VLDVW LF� &KXUFK� ZRUNHUV� DW� ��,XGJHH��

3DWULFN� 0RRUH� 0DF0DKRQ� �2�5� �� 
X�
U���
JD\H�D� 9LROL Q� 5HFLWDO� LQ� WKH� &RQVHUYDWRULXP�

+DOO� LQ� -XO\�� 7KH� IROO2?<LQJ� LV� IURP� WKH�
�'DLO\� 7HOHJUDSK���

7 KH� YLROLQLVW� ZDV� KHDUG� LQ� +DQGHO�V� �6RQDWD�

LQ� (� 0DMRU�

� IRXU� QXPEHUV� IURP� %DFK�� LQFOXGLQJ�

WKH� � ��?LU� IRU� *� 6WUL QJ
�� D QG� �*DYRWWH�
�� %UXFK
V�

�&RQFHUWR� �Q� *� �?OLQRU��� DQG� :LHQDZVNL
V�

�/HJHQGF��� �
9DOVH� &DSULFH��� DQG� �6RXYHQLU� GH�

`��IRVF2??ā��� OL H� GLVSOD\HG� FRPPDQG� RI� D� ILQH�

V LQ J LQJ� WRQH� EXW� ZDV� DW� WLPHV� IR XQG� ZDQWLQJ� LQ�

SUHFLVLRQ�� +H� ZDV� DW� KLV� EHV W� SHUKDSV�� LQ� WKH�

%DFK� R IIHULQJV�� WKH� �*DYRWWH
�� EHLQJ� TXLWH� D�

VSDUNOLQJ� LQWHUSUHWDWL RQ��

7KH� 4XHHQVODQG� 2OG� %R\V� KDG� D� 'LQQHU�

DW� %ULVEDQH� GXULQJ� WKH� \HDU�� + LV� *UDFH��

$UFKELVKRS� 'XKLJ�� ZDV� SUHVHQW�� DQG� 'U��

0F.HQQD�ZDV�LQ� WKH� FKDLU�� %HUQDUG� &RUVHU��

0�/�$���JDYH� WKH�WRDVW�RI� �7KH�2OG�6FKRRO���

ZKLFK� ZDV� DV� ZHOO� UHFHLYHG� DV� LW� ZDV� JLYHQ��

)DWKHU� 5�� O9,XUSK\� 6�-�� UHSOLHG� LQ� KDSS\�
WHUPV�� 9 LUJLO� 3RZHU�JDYH�WKH�WRDVW�RI��28,ā�

*XHVW�� �WKH�$UFKELVKRS�� LQ� JRRG� VW\OH�� +LV��

*UDFH�� LQ� KL V� UHSO\�� VSRNH� PRVW� HQWKXVLDVWL�
FDOO\� RI� 5LYHUYLHZ� DQG� SDLG� D� JUDFHIXO� FRP�
SOLPHQW� WR� 'U�� ) UHG �� �3DJH��ZKLFK� )UHG� VXLW�

DEO\� DFNQRZOHGJHG�� $� GHOLJKWIXO� HYHQLQ��
ZDV� EURXJKW� WR� D� FORVH� E\� D� YRWH� RI� WKDQNV��

WR� 'U�� O9,F.HQQD�� ZKR� DFTXLWWHG� KLPVHOI� H[�
FHOO HQWO\� DV� FKDLUPDQ�� ,��,L V� ([FHOOHQF\�� WK H�

3DSDO�'HOHJDWH�� VHQW� E\�ZLUH� DQ� DSRORJ\� IRU�
KLV� QRQ�DWWHQGDQFH�� 7KH� PHQX� FDUG� DQFO�

EDGJH�ZHUH�SURYLGHG�E\�WKH�6LVWHUV�RI� O?, HUF\�
DW� $ OO� +DO ORZV��

81,9(56,7<� 5(68/76�

)$&8/7<� 2)� 0(',&,1(��

)LQDO� ([DPLQDWLRQ� IRU� 'HJUHH� RI� %DFKHORU�
RI� 0HGLFLQH� �0�%��� DQG�0DVWHU�RI� 6XU�

JHU\� �&K�0�����
O7�@��'DO\��

)RXUWK� <HDU�
) �� @�� *Z\QQH� �'LVWLQFWLRQ���
5�� ( ��āZHDYHU� �3DVV���
,,�� 0�� 5HJDQ� � 3DVV� ��

7KLUG� <HDU�
$�� '�� &XQQLQJKDP��

6HFRQG�<HDU�
$�� 3DWHUVRQ��
(�� (YDQV��

)LUVW� <HDU�
&�� .LQJ��
�'LFWLQ FWLRQ�� &KHPLVWU\� ,��
&UHGLW��=RRORJ\� ,� ��3K\VLFV� ,��

9�� %\UQH��
.�� 6PLWK� VHFXUHG� D� 3DVV� LQ� &KHPLVWU\� /�
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6&,(1&(� �1DWLRQDO�8QLYHUVLW\�RI� ,UHODQG��
0DVWHU� RI� 6FLHQFH�
5HY�� 5�� O?,F&DUWK\� 6�-�� �ZLWK� )LUVW�FODVV�
+RQRX UV���

(&2120,&6�DQG�&200(5&(�
(FRQRPLFV� ,,�� DQG�,,,��

.�� @�� 5\DQ �� O?,�$�� �3DVV���
(FRQRPLF�+LVWRU\�
.�� @�� 5\DQ�� -?/$�� �3DVV� ��
6�� @�� 5\DQ�� O?,�$�� �3DVV���

+LVWRU\� RI� (FRQRPLF� 7KRXJKW�
.�� @�� 5\DQ�� -?, �$ �� �3DVV���
6�� @�� 5\DQ�� 0�$�� �3DVV���

$FFRXQWDQF\� ,,��
6�� @�� 5\DQ�� 0�$�� �3DVV���

3+$50$&<� �)LQDO��
5�� 3URXVW��

(1*,1((5,1*�,��
(�� .HUUL�VDQ��
�3DVV�� &KHPLVWU\� ,��� 3K\VLFV� ,���
PDWLFV� ,���

81,9(56,7<� 63257��
)�� @�� *Z\QQH� SOD\HG� ZLWK� WKH� 
9DUVLW\�

)LUVW� ;9��� DQG� @�� 6XOOLYDQ�ZDV� RQ� WKH� )LUVW�
;,�� @�� 6XOOLYDQ��.�� 6PLWK�� 9�� %\UQH� DQG� /��
+HQU\V�ZHUH� RQ� WKH� 6HFRQG�;9��
,Q� ,QWHU�&ROOHJLDWH� 6SRUWV�� 6W�� -�ROP
V�

�ZKLFK� ZDV� VXFFHVVIXO� LQ� ZLQQLQJ� WKH� )RRW�
O-DOO� DQG� WKH� 5RZLQJ� IRU� ������ ZDV� UHSUH�
VHQWHG� E\� WKH� IROORZLQJ�2OG�%R\V��
)RRWEDOO��� )�� @�� *Z\QQH� �&DSW���� 5�� 6��

?<HD\HU�� ?9�� @�� 'DOWRQ�� @�� 6XOOLYDQ� DQG� /��
+HQU\V��
&ULFNHW�� @�� 6XOOLYDQ�� 5�� Y9HDYHU�� DQG� )��

*Z\QQH��
7HQQLV�� 5�� Y9HDYHU��
5RZLQJ�� )�� *Z\QQH��
%LOOLDUGV�� ?9�� 'DOWRQ��

7\VRQ� 'RQHOH\� �2�5��� 
���
����� LV� VHWWOHG�
��RZQ� DW� 'XUKDP� 3DUN�� -RQFODU\DQ�� 4XHHQV�
ODQG�� DQG� KDV� D� IORXULVKLQJ� IDPLO\� RI� IL\H�
�IRXU� JLUOV� DQG� D� ER\��� +H� DSSUHFLDWHV� WKH�
UHOLJLRXV� IRXQGDWLRQ� KH� JRW� DW� 5L<HUYLHZ��

DQG� VD\V� D� VWDWLRQ� 2?<QHU� LQ� 4XHHQ� ODQG�
QHHGV�D� ELJ�KHDUW�WR�EDWWOH�??āLWK� WKH�GURXJKWV��
/HR� &RIIHH� ��2�5��� 
��� 
���� KDV� VROG� KLV�

-DQHO� LQ� 9LFWRULD� DQG� LQWHQG���� WR� VHWWOH� FO2?QO�
LQ� @?��6�??���
7RP� +XUOH\� �2�5��� 
���
���� LV� D� VROLFLWRU��

DQG� VHWWOHG�FORZQ�� +H�KDV�D� OLWWOH�VRQ��ZKRP�
KH� LQWHQGV� WR� VHQG� RQ� WR� 5LYHQāLHZ� ODWHU��
)DWKHU� :LOOLDP� 0F1DOO\� �2�5��� 
R��
R���

LV� QRZ�VWDWLRQHG�DW� ?<DWW�UORR��
-DFN� .DLQ� �2�5��� 
R��
U]�� LV� DWWDFKHG� WR�

WKH� (OHFWURO\WLF� ??
�RUNV� DW�3RUW�.HP�EOD��
'U�� -DFN�/HQWDLJQH� �2�5��� 
�6�
R��� LV� QRZ�

SUDFWLVLQJ� DW� %DQJDORZ��
7RP� &XVDFN� ��2�5��� 
RV�
R���� ,V� LQ� WKH�

O?,RQH\� 2UGHU� 2IILFH�� 0RRUH� VW��
3�� / �� ��3DGG\��� 0HDJKHU� �2�5��� 
���
����

LV� DW� SUHVHQW� SUDFWLVLQJ� DV� D� VROLFLWRU� DW�
7HPRUD�� +LV�UDYHQ�EODFN�KDLU�KDV�EHHQ�FRQ�
VLGHUDEO\� ZKLWHQHG�� +H� KDG� D� VHULRXV� LOO�
QHVV� GXULQJ� WKH� \HDU�� IURP� ?<KLFK� KH� KDV�
KDSSLO\� UHFRYHUHG�� +H� SDLG� XV� D� YLVLW� VRPH�
WLPH� DJR�� EXW�� DV� KH� FDPH� XQDQQRXQFHG�� KH�
GLG� QRW� PHHW� PDQ\� WKDW� KH� NQHZ�� ?9H� DUF�
ORRNLQJ� IRUZDUG� WR� WKH� GD\� ZKHQ� KLV� ER\V�
ZLOO� EH� ZLWK� XV�� $QWKRQ\� 0HDJKHU� �2�5���

T�
U��� PHW� ??āLWK�D� VKRRWLQJ�DFFLGHQW� ZKLFK�
PLJKW� HDVL O\� KDYH� EHHQ� PRUH� VHULRXV�� +LV�
DUP� UHFHLYHG� D� QDVW\� ZRXQG�� ZKLFK� FDXVHG�
KDV� UHMHFW LRQ� ZKHQ� KH� YROXQWHHUHG� IRU� WKH�
)URQW�� )RUWXQDWHO\� KH� KDV� UHFRYHUHG� WKH�
XVH� RI� KLV� KDQG� DOPRVW� FRPSOHWHO\�� DQG� LV�
QRZ� KHOSLQJ� KLV� IDWKHU� WR� PDQD�VH� KLV� EXVL�
QHVV� DW�'DWKXUVW��

,Q� WKH� 6HFRQG� *HQHUDWLRQ� 3KRWRJUDSK��
-�� 	� +�� )UDVHU�DUH� QHSKHZV� RI� 6WDQ�� )UDVHU�
�
���
���� ��5�� 6KHOFORQ�� QHSKHZ�RI��?,DUN�6KHO�
GRQ� �
�R�
����� ?<�� �?,F(YR\�� VRQ� RI� -�� +��
0F(YR\� �
�]�
����� 5�� DQG� *�� �?,F(YR\��
QHSKHZV�RI@��+�� �?,F(YR\� �
���
������*�� /LSV�
FRPE�� QHSKHZ� RI� 'HUW�� �
?RUULV� �
���!�
����� $��
+D\HV�� VRQ� RI� (UQHVW� +D\HV� �
���
����� .��
'DOWRQ��VRQ�RI�(�� �����'LFN 

�� 'DOWRQ� �
���
�����
%�� 'DOWRQ�� VRQ� RI� �?��� 'DOWRQ� �
���
����� +��
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DQG�-�� )OH[PDQ��QHSKHZV�RI�+��+XQWHU� &
���

RU���9��0F'HUPRWW��QHSKHZ�RI�'DQ��2
6XO�
OLYDQ� �
���
RU��� O?,��� 3��� DQG� .�� 0HDJKHU��
QHSKHZV� RI� 3�� O?,HDJKHU� �
��� 
����� 7�� ��,F�
/DXJKOLQ� DQG� *�� 7LOEXU\�� QHSKHZV� RI� ?9��
0F/DXJKOLQ� �
���
����� @��� +��� 	� (�� *RGVDOO��
QHSKHZV� RI� 5�� *RGVDOO� �
��� DQG� 
������ .��
.HOO\�� QHSKHZ� RI� )UDQN� &RIIHH� �
���
R]��� 7 ��

5(48,(0� 0$66� )25� '(&($6('�
(;�678'(176��

,Q� WKH� SUHVHQFH� RI� D� ODUJH� JDWKHULQJ� RI�
UHODWLYHV� DQG� IULHQGV� D� 5HTXLHP� 0DVV� IRU�
WKH� UHSRVH� RI� WKH� VRXOV� RI� GHFHDVHG� H[�
VWXGHQWV� ZDV� FHOHEUDWHG� LQ� WKH� 'DOWRQ�
0HPRULDO� &KDSHO� RQ� 1RYHPEHU� �WK�� 7KH�

7+(� 6(&21'� *(1(5$7,21��
�6RQV� DQG� 1HSKHZV� RI� 2OG� 5LYHUYLHZ� %R\V���

-�� )UDVH U�� 5� 6KHOGRQ�� 5�� 0F(YR\��
* �� 0F(YR\�� *�� /LSVFRPE�� $ �� +D\HV�� 0�� 0HDJKHU��

.�� 'DOWRQ��� ���� 'DOWRQ�� -7�� )O H[PDQ�� 9�� 0F'HUPRWW�� -�� ,UHODQG�� 3�� 0HDJKHU�� *�� 7LOEXU\��
-�� *RGVDOO�� 7�� ,UHO DQG�� -�� )OH[PDQ�� .�� 0HDJKHU�� :�� &R\OH�� -�� 'RXUNH��
,,�� )UDVHU�� +�� *RGVDOO�� ,���� .HOO\�� 7�� 0F/DXJKOLQ�� (�� *RGVDOO�� :�� 0F(YR\��
�$EVHQW�� &�� ,I�D\HV�� 3�� @�OXUO F\�� ?9�� 6KHOGRQ�� -�� DQG� %�� '\QRQ�� $
�� DQG� +��� 'DYLV���

DQG�-�� ,UHODQG��VRQV�RI�-�� ,UHODQG� �
�U�
�����@��
:�� &R\OH� VRQ� RI� ?<�� &R\OH� �
���
������ -��
%RXUNH�� QHSKHZ� RI� 7�� 2
&RQQRU� �
RV� DQG�

R���� $EVHQW�� &�� +D\HV�� VRQ� RI� (UQHVW�
+D\HV� �
���
����� 3�� +XUOH\�� VRQ� RI� 3�� +XU�
OH\� �
������@��DQG�'��'\QRQ��VRQV�RI�'��'\QRQ�
�
���
�����$��DQG�5�� 'DYL V�� QHSKHZV�RI� @��+��
0F(YR\� �
�]�
����� ?<�� 6KHOGRQ�� QHSKH?�Y� RI�
0DUN� 6KHOGRQ� �
�R�
�����

&KDSHO� ZDV� GUDSHG� LQ� PRXUQLQJ�� 7KH� 5HY��
)DWKHU� @�� +HDO\� 6�-�� ZDV� FHOHEUDQW� RI� WKH�
0DVV�� WKH� 5HY�� )DWKHU� 3�� *ULIILQ� 6�-���
GHDFRQ�� DQG� WKH� 5HY�� )DWKHU� /�� /RXJKQDQ�
6�-�� VXE�GHDFRQ�� 5HY�� )DWKHU� -�� &RUFRUDQ�
6�-�� ZDV�PDVWHU�RI� FHUHPRQLHV��DQG� WKH�5HY��
)DWKHU�(�� 3LJRW� 6�-�� SUHVLGHG� DW� WKH� RUJDQ��
7KH� 5HY�� +�� 6�-�� ZDV� LQ� FKDUJH�
RI� WKH� FKRLU��
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7 KH� RFFDVLRQDO� VHUPRQ� ZDV� SUHDFKHG� E\�
WKH� 5HY�� (�� 0F$XOLIIH�� 2 �%�(��� ZKR� WRRN�
DV� KLV� WH[W�� �,W� LV� WKHUHIRUH� D� KRO\� DQG� D�
ZKROHVRPH� WKRXJKW� WR� SUD\� IRU� WKH� GHDG�
WKDW� WKH\� PD\� EH� ORRVHG� IURP� WKHLU� VLQV���
+RO\� 0RWKHU� &KXUFK�� KH� VDLG�� LQ� KHU� VROLFL�
WXGH� IR U� KHU�FKLOGUHQ�KDG� HVSHFLDOO\� GHYRWHG�
WKH� PRQWK� RI� 1RYHPEHU� WR� WKH� +RO\� 6RXOV��
'HDWK� LV� XQLYHUVDO�� ā� 6WLOO�� ZH� PRXUQ� GHHSO\�
WKH� ORVV� RI� VXFK� IHDUOHVV� VRQV�� EXW� ZH� KDYH�
D� KRSH�� D� *RG�JLYHQ� KRSH�� WKDW� FRPSHOV� XV�
WR� ORRN� EH\RQG� WKH� JUDYH� WR� D� UHXQLRQ� DIWHU�
GHDWK�� :H�� FKDSODLQV�� FDQ� WHVWLI\� WKDW� RXU�
&DWKROLF� PHQ� SUHSDUHG� IRU� HYHU\� ILJKW� DV�
IRU� D� FOHDWK�EHFO�� EXW�\HW�ZH� PXVW� UHPHPEHU�
�WKDW�QRWKLQJ�GHILOHG�FDQ�HQWHU�+HDYHQ���DQG�
WKDW� �HYHQ� WKH� MXVW� PDQ� IDOOV� VHYHQ� WLPHV�
D� FOD\��� ,Q�KDUPRQ\��WKHQ��ZLWK�WKH�PLQG�RI�
WKH�&KXUFK�ZH� UHFXU� WR� WKRVH� ZRUGV� VSRNHQ�
E\� 6W�� 0RQLFD� WR� KHU� VRQ�� 6W�� $XJXVWLQH�� DV�
VKH� OD\� G\LQJ� LQ� H[LOH� DW� 2VWLD�� �/D\��� VKH�
VDLG�� �WKLV� ERG\� DQ\ZKHUH�� OHW� QRW� WKH� FDUH�
IRU� WKDW� LQ� DQ\� ZD\� GLVTXLHW� \RX�� WKLV� RQ O\�
,� UHTXHVW�� WKDW� \RX� ZRXOG� UHPHPEHU� PH� DW�
WKH� /RUG
V� $OWDU� ZKHUHYHU� \RX� EH�

�

'U�� +HQU\� 'DO\�� 0�%��� &K�0�� �2�5���

R��
����� JUDGXDWHG� ODVW� $XJXVW�� VL[� PRQWKV�
HDUOLHU�WKDQ�WKH�XVXDO�WLPH��LQ�RUGHU�WR�<ROXQ�
WHHU� IRU� DFWLYH� VHUYLFH� DEURDG�� $W� SUHVHQW�
KH� LV� 5HVLGHQW� 0HGLFDO� 2IILFHU� DW� WKH� 5R\DO�

3ULQFH� $OIUHG� +RVSLWDO�� 6\GQH\�� ?9KHQ� DW�
5LYHUYLHZ� KH� ZDV� D� NHHQ� FULFNHWHU��ZLQQLQJ�
WKH�ERZOLQJ�DYHUDJH�RI�WKH�)LUVW�;,�� LQ� ������
+H�DOVR�UHSUHVHQWHG�WKH�&ROOHJH�LQ� WKH�*�3�6��
VKRRWLQJ� FRPSHWLWLRQV� LQ� ��UU� DQG� ������
0DWULFXODWLQJ� LQ� ������ KH� HQWHUHG� WKH�0HGL�
FDO� 6FKRRO�DW� WKH�8QLYHUVLW\� LQ�0DUFK�� ����ā�
,Q� KLV� ILUVW� \HD U� KH� JDLQHG� ILUVW� SODFH� LQ�
=RRORJ\�� DQG� REWDLQHG� D� �FUHGLW�� LQ� KLV�
VHFRQG�� WKLUG�� DQG� IRXUWK�\HDU� H[DPLQDWLRQV��
?9�H� FRQJUDWXODWH� )HUGLQDQG� 'X� %RLVH�

�2 �5��� 
���
����� WKH� 3UHVLGHQW� RI� WKH� 2OG�
%R\V
� 8QLRQ� IRU� ������ RQ� KDYLQJ� EHHQ�
DZDUGHG� GXULQJ� WKH� \HDU� WKH� GLVWLQFWLRQ� RI�

RI� WKH� %ULWLVK� (PSLUH��
'U�� )UHG�� 3DJH� �2 �5��� 
���
���� <LVLWHG� X�

VKRUWO\� DIWHU� &KULVWPDV�� EULQJLQJ� ZLWK� KLP�
WZR� 4XHHQVODQG� IULHQGV �� �?
>HVVUV�� .HQQHG\�
DQG� 0XOFDK\�� 2Q� 7XHVGD\�� -DQXDU\� �WK��
IROORZLQJ� KLV� XVXDO� SUDFWLFH� ZKHQ� LQ� 6\G�
QH\�� KH� HQWHUWDLQHG�D� JDWKHULQJ�RI�2OG�%R\V�
DW�3DULV�+RXVH�� $PRQJ�WKRVH�SUHVHQW�ZHUH�
'U�� -DPHV� +XJKHV�� 0HVVUV�� )�� 'X� %RLVH��
3�� -�� 2
'RQQHOO�� 0DXULFH� +XJKHV�� :��
2
*RUPDQ�+XJKHV�� 7KH�5HFWRU�DQG�)DWKHU�
5� /LWWOH� 6�-�� ZHUH� DOVR� SUHVHQW�� $�� 9Yā��
' 
$SLF�H� ZDV� XQDYRLGDEO\� DEVHQW��
.�� @��5\DQ�� 0�$�� �2�5��� 
R��
UR�� KDV� FRQ�

SOHWHG� WKH� H[DPLQDWLRQ� IRU� WKH� %DFKHORU�
RI� (FRQRPLFV� GHJUHH�� &RQJUDWXODWLRQV��

,17(5�&/8%� &203(7,7,21� 5(68/76��

,� XL�

>�
EL-� X�
��� ā����� XL� EL-� 
�#�EL-� āV� 
�#� �
� X� ������ ���EL-� F��� ���� ���� ���� �&-�&RORUV�� �V� ��� ^O� ��� ����� ,� 
�� 
�#�V� (� ��  ��� ā��� �� ������ ����

,�
�� �����

�� �� �� !�� ����� ���� ������ F��� ��
���� !L�� OL�� �� ���� X� ������������ ,�

5HG� ��� ��� � ����� �� ��� ���
,�

� ��� ��`����

:KLWH� � �� ��� ��� �� ��� ��� �� � � ��W�� ��
,�

%ODFN� �� 72� ��� �� ��� �� �� ,� � �� ������

%OXH� ��� � �� � �� ,�
� ��� ,� � ��� ������
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Y9�H� RIIHU� RXU� FRQJUDWXODWLRQV� WR� WKH� 5HY��
$OEHUW� 3R??
HU� 6�-��� ODWH� 5HFWRU� RI� WKH� 7KHR�
ORJLFDO� 6FKRRO� DW� L?,LOOWRZQ� 3DUN� �'XEOLQ���
XSRQ� KLV� DSSRLQWPHQW� DV� 5HFWRU� RI� ;�HZ�
PDQ� &ROOHJH�� WKH� QHZ� &DWKROLF� &ROOHJH�
DWWDFKHG� WR� WKH� 0HOERXUQH� 8QLYHUVLW\��
5LYHQāLHZ� ER\V� RI� WKH� ODWH� QLQHWLHV� ZLOO� UH�
PHPEHU� )DWKHU� 3R??āHU� �RU� ��?,U�� 3RZHU�� DV�
KH� WKHQ� ZDV�� DV� 3UHIHFW� RI� 6WXGLHV� DQG� DV�
D� FODVVLFDO� PDVWHU��

)DWKHU� ,9�� *Z\QQ� 6�-�� MRLQHG� WKH� &ROOHJH�
��WDII� DW� WK H� EHJLQQLQJ� RI� WKH� \HDU�� EXW� OHIW�

720� 78,�O
(�� 0�0�� E�������

���� -�QO\� WR� DFW� DV� D� FKDSODLQ� DW� WKH� )URQW��
%URWKHU� 'RZQH\� 6�-�� KDV� OHIW� XV� IRU� 6HYHQ�
KLOOV� �6�$���� KLV� GXWLHV� DV� )DWKHU� 3LJRW
V�
DVVLVWDQW� EHLQJ� WDNHQ� XS� E\� %URWKHU�6KHHG\�
6 �-��� ZKR� FDPH� WR� XV� IURP� �/R\ROD���
�/R\ROD�� DOVR� VHQW� XV� DW� 0LFKDHOPDV� WKUHH�
QHZ� PDVWHUV�� WKH� 5HYV�� -�� &UDLJ� 6�-��� *��
&ROORS\� 6�-��� DQG� -�� 0HDJKHU� 6�-��

7KH� H[FDYDWLQJ� RI� WKH� QHZ� SOD\JURXQG�
QHDU� WKH� KRXVH� VWLOO� JRHV�RQ�� $� SDWHQW�FRP�
SUHVVHG�DLU� GULOO� KDV� EHHQ� LQVWDOOHG� WR� H[SH�
GLWH� WKH� ZRUN�� %URWKHU� )RUVWHU� KDV� EXLOW�
IRXU� YHU\� ILQH� KDQGEDOO� FRXUWV�� ZKLFK� ZLOO�
DWWHVW� KLV� VNLOO� DV� D� FUDIWVPDQ� IRU� PDQ\� D�
GD\�� 7ZR� WHQQLV�FRXUWV�� ODLG�RXW� EHVLGH� WKH�
KDQGEDOO� FRXUW�� DUH� DOPRVW� FRPSOHWH��

)DWKHU� -�� %UHQQDQ� 6�-��� IRU� PDQ\� \HDUV�
)LUVW� 3UHIHFW� KHUH�� YLVLWHG� XV� LQ� "?RYHPEHU��
+H� LV� DW� SUHVHQW� 6XSHULRU� RI� 5LFKPRQG�
3DULVK��

2XU� $WKOHWLF� &OXE� GHVLUHV� WR� H[SUHVV� LWV�
JUDWLWXGH� WR� WKH� RXWVLGH� RIILFLDOV� ZKR� SUH�
VLGHG� DW� RXU� $QQXDO� 6SRUWV�� ��,HVVUV�� 5��
&RRPEHV��(��7��)HUJXVRQ��-��.HOO\��,1�� .HUU��
$�� 5ROIH� DQG� 'U�� .DLQ�� ,W� DOVR� WKDQNV�
��?,HVVUV�� (�� 7�� )HUJXVRQ� DQG� -�� .HOO\� DQG�
�KH� RWKHU�āJHQWOHPHQ� ZKR� UHQGHUHG� YDOXDEOH�
DVVLVWDQFH� E\� WKHLU� FRDFKLQJ��

?9H� ZHUH� SOHDVHG� WR� KHDU� WKDW�7RP�7XLWH��
IRUPHUO\� DWWDFKHG� WR� WKH� &ROOHJH� IDUP�� KDV�
���āRQ� WKH� ��?,LOLWDU\� O?,HGDO� DW� WKH� )URQW�� $W�
WKH�WLPH�RI�ZULWLQJ�KH�ZDV� EDFN� LQ� (QJODQG��
ZRXQGHG�� +H� ZDV� ZRXQGHG� WKUHH� WLPHV� LQ�
VL[� PRQWKV�� DQG� \HW� 

 KH� QHYHU� VHHPV� WR� EH�
DIUDLG�� WKRXJK� KH� KF��V� EHHQ� LQ� VRPH� WLJKW�
FRUQHUV���
2Q� 6XQGD\��'HFHPEHU 
�U�WK�� WKH�IROORZLQJ�

ER\V�ZHUH�FRQILUPHG�DW�6W�� O?��DU\
V�&DWKHGUDO�
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K\� +LV� *UDFH�� $UFKELVKRS� .HOO\�� +LOWRQ�
'XII�� +HQU\� )UDVHU�� �9,DXULFH� *LEVRQ�� - RKQ�
*RRGZLQ�� -RKQ� *UDFH�� .\UOH� *UDFH�� &KDUOHV�
+DPLOWRQ�� $OHF� +D\HV�� 3HUF\� +XUOH\�� -RKQ�
/DPHUDQFO �� $UWKXU� 0HHKDQ�� 3LHULQR� 5LROR��

�0DQ\� JHQHUDWLRQV� RI� 2OG� 'R\V� ZLOO� EH�
VRUU\� WR� KHDU� WKDW� %URWKHU� 'R\OH� KDV� QRW�
EHHQ�KDYLQJ�JRRG� KHDOWK�IRU� VRPH� WLPH�SDVW��
)DWKHU� )D\� DQG� %URWKHU� *LUVFKLN� KDYH�

DOVR� KDG� D� JRRGO\� VKDUH� RI� LOOQHVV� GXULQJ�
WKH� \HDU��

WKH� SURJUDPPH�ZDV�FURZGHG� RXW�� /DWHU�� RQ�
'HFHPEHU� ��WK�� ���U�� /H�&OHUT� ���,RWWH�SDLG� WKH�
&ROOHJH� D� YLVLW�� +H� LV� D� PHPEHU� RI� WKH�
���,LVVLRQ�� DQG� LV� DOVR� DQ� ROG� - HV XLW� ER\�� KDY�
LQJ�EHHQ� IRU� WZR� \HDUV�DW�%HDW�PRQW�&ROOHJH�
�(QJODQG � �� 7KH� FOD\� IROORZLQJ� KL V� YLVLW� KH�
��āDV� NLQG� HQRXJK� WR� VHQG� WR� WKH� 5HFWRU� D�
JURXS� SKRWRJUDSK� RI� WKH� PHPEHWāV� RI� WKH�
���,LVVLRQ ��DQG�DOVR� WKH� DXWRJUDSKV� RI� *HQHUDO�
3DX�DQG�RI�KLPVH OI�� ?<�H� UHSURGXFH�ERWK� WKH�
SKRWRJUDSK� DQG� WKH� DXWRJUDSKV� LQ� W KL V� LVVXH�
RI� 

2XU�$OPD�0DWHU���

0(0%(56� 2)� )5(1&+� 0,66,21��

,W�ZDV� RIILFLDOO\� DUUDQJHG� E\� WKH� *RYHUQ�
PHQW�WKDW��ZKHQ� LQVSHFWLQJ�WKH�ZKDUYHV�DQG�
WKH� KDUERXU�� WK H� )UHQFK�0LVVLRQ� VKRXOG� UXQ�
XS� WKH�/DQH�&RYH�DQG� ODQG�DW�5LYHUYLHZ� IRU�
DIWHUQRRQ� WHD�� 8QIRUWXQDWHO\� WKLV� SDUW� RI�

2Q� 6XQGD\�� 0DUFK� ��WK�� )DWKHU� 5HFZU�
DQG� &RPPFPLW\� HQWHUWDLQHG� DW� GLQQHU�
O?,HVVUV�� 1�� -�� 0F'RQDOG�� -�� ??
�� ���UF*UHJRU��
-�� ??
�� 6FRWW� DQG� 7�� O?,LWFKHOO �� ZKR� KDG� DFWHG�
DV� RIILFLDO V� DW� RXU� $QQXDO� 5HJDWWD��
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-DFN� (QJOLVK�� D� SUHVHQW� ER\�� KDV� EHHQ�
LQ� /HZLVKDP� +RVSLWDO� IRU� PDQ\� PRQWKV��
DQG� LV� DW�SUHVHQW� LQ� WKH� KDQGV� RI�'U�� ?9DOWHU�
%XUILWW�� ,W� YYLOO� QRW� EH� 'U�� ??�DOWHU
V� IDXOW�
LI� -DFN� GRHV� QRW� PDNH� D� FRPSOHWH� UHFRYHU\��

-DFN
V� DEVHQFH� ZDV� D� G LVWLQFW� ORVV� WR� WKH�
&ROOHJH�� DV� KH� LV� D� ILQH� W\SH� RI� ER\�� Y9H� DOO�
ZLVK� KLP� D� VSHHG\� DQG� FRPSOHWH� FXUH��

?1�H� DUH� SOHDVHG� WR� VHH�� DV� ZH� JR� LR� SUHVV��
WKDW��+U�� $OIUHG� &RIIH\�� RXU�GUDZLQJ�PDVWHU��
KDV� EHHQ� DSSRLQWHG� E\� WKH� 6HQDWH� RI� WKH�
6\GQH\� 8QLYHUVLW\�� OHFWXUHU� LQ� GUDZLQJ� LQ�
WKH� 6FKRRO� RI� $UFKLWHFWXUH��

0U�� ���-HUQH\� 6�-�� OHIW� RQ� )ULGD\�� -DQXDU\�
URWK�� E\� WKH� 5�0�6�� �6DUGLQLD�� IRU� ,QGLD��
ZKHUH� KH� ZLOO� EHJLQ� KLV� 7KHRORJLFDO� VWXGLHV��
,Q� ELGGLQJ�KLP� JRRG�E\H�� ZH� PXVW� DFNQRZ�
OHGJH� WKH�\HRPDQ� VHUYLFH� KH� KDV� UHQGHUHG�

*,)76��
7LOH� \HDU� ����� �āDV� UHPDUNDEOH� IRU� WKH� QXPEHU� RI� JLIWV�

UHFHLYHG�� EXW� ����� LV� VWLOO� PRUH� OOO&,,,2UDEOF� LQ� WKLV� UHVSHFW��
7KH� ZLQGRZ� UHSUHVHQWLQJ� WKH� ,PPDFXODWH� &RQFF)āWLRQ� LV� D�
QHZ� JORU\� WR� WKH� @-DOWRQ� �,DSFO�� ?9F� KDYH� GHSLFWHG�
LQ� LW �� RQ� WKH� WRS� SDQHO �� WKH� OPPDFXODWF� ��? �RWKHU� RI� *RG�� DQG�
XQGW��UQFDWK� DUH� UFU7FVHQWFG� WLOH� 3RU�HV�� 6DLXWV� DQG� 7KHRORJLDQV�
PRVW� L���PHGLDWFO\� FRQQHFWHG� ZLWLW� WKLV� GRJPD� RI� IDLWK�� 7KH�
VLGH� SDQHOV� FRQWDLQ� ��āLFWXUHV� RI� 6W�� M�2��OFSE�� 6W�� -RDFKLP�� 6W��
$QQH� DQG� 6W�� -��-L]DEGE �� 7KH� IROORZLQJ� V LPSOH� LQVF ULSWLRQ�
VHWV� IRUWK� WKH� REMHFW� IRU� ZKLFK� WKLV� EHDXWLIXO� PHPRULDO� ZDV�
HUHFWHG�� �O
UD\� IRU� O^RKHUW� $�O�)��� ��� UJ����
�?JH� �� ��� -- HDU� ROG� +RE
V� PHPRU\� LV� \HW� DJDLQ� LPSH ULVKDEO\�
FRQāQFFWHG� ZLWK� KLV� ROG� VFKRRO� E\� WKH� HVWDEOLVKPHQW� RI� WKH�
�+REHUW� ��?ODFNHQ� M?IDWKHPDWLFDO� 3UL]HV ��� - �UDFWLFDOO\� DOO� WKH�
SUL ]HV� IR U� PDWKHPDWLFV� ?YLOO� IRU� DOO� WLPH� EH� FRQQHFWHG� ZLWK� KLV�
QDPH�� 7KH� VDPH� JHQHWāRXV�EHQHIDFWUHVV� ZKR� LQ� WKLV� PXQLILFHQW�
ZD\�� K�WV� IRU� HYHU� OLQNHG� WKH� PHPRU\� RI� KH?ā� JDOODQW� VRQ� ZLWK�
+LYHQāLFZ�� DOVR� JDYH�� DV� D� JLIW� RI� ?YHOFRPF� WR� WKH� SUHVHQW�
+�HFWRU�� WKH� VRO LG� DQG� KDQGVRPH� IXUQLWXUH� RI� WKH� 6HQLRU�
/LEUDU\��

7KH� PRVW� DSSURSULDWH� DQG� YHU\� VWULN LQ J� ZLQGRZ� LQ� WKH�
ERG\� RO� WKH� &KXUFK�� U HSUHVHQWLQJ� WKH� ILU VW� YRZV� RI� 6W��
,JQDWLXV� DQG� KL V� FRPSDQLRQV�� D� W RNHQ� RI� DIIHFW LRQ� IURP�
RXU� H[�VWXGHQW�� )DWKHU� &HFLO� /RQHUDJDQ�� DW� SUHVHQW� VHUYLQJ�
DV� FL�DSODLQ� DW� WKH� IURQW�� 7KH� HUHFWLRQ� RI� ERWK� WKH� QHZ�
ZLQGRZV� ZDV� FRP-B��HWHG� RQā� WKH� HYH� RI� WK H� DQQXDO� PHPRULDO�
VHWāYLFH�� 1RYHPEHU� �ā�

7KH� VDPH� JHQHURXV� EHQHIDFWRU�� ZKR� ODVW� \HDU� JDYH� WKH�
5HFWRU� D� KDQGVRPH� FKHTXH� RI� ���� IRU� WKH� HQFRXUDJHPHQW�
RI� VSRUW� LQ� WKH� G LIIHUHQW� 'LYL VLRQV�� WL�LV� \HDU� UHSHDWHG� KLV�
VLJQDO� NLQGQHVV ��

$� Z�X� KDQG� IRU� ����� ZDV� UHFHLYHG� IWāRP� @9>U�� DQG� O?�UV��
$ �� -�� &REFURIW� RI� 4XHHQVODQG�� WR� HVWDEOLVK� D�
SHT�HWXDO� SUL]H� LQ� PHPRU\� RI� I7�H� JUHDWO\� EHORYHG� '
�$UF\�
&REFURIW�� ,W� KDV� EHHQā� GHFLGHG� WKDW� WKLV� PRVW� YDOXDEOH� SUL]H�
VKRXOG� EH� JLYHQ� DQQXDOO\� WR� WK H� 'X[� RI� WKH� &ROOHJH�� ,Q�
DGGLWLRQ� WR� WLOH� ZDU� ERQG�� WKH� GRQRUV� JDYH� D� FKHTXH� FRYHULQJ�
WKH� H[SHQVH� RI� WKH� SUL]H� WKL���� \HDU��

7KH� SUL]HV� IRU� $XVWUDOLDQ� +LVWRU\�� WR� WKH� YDOXH� RI� ILYH�
JXLQHDV�� ZHUH� JLYHQ� WR� FRPPHPRUDWH� JORULRXV� &DSWDLQ� %U\DQ�
+XJKHV��

7KH� &ROOHJH� LV� LQGHEWHG� IRU� PDQ\� DFWV� RI� JHQHURXV� NLUUG�
QHVV� WR� WKH� 'RQRU� RI� �SUL]HV� IRU� FRQVSLFXRXV� HIIRUW� WR� GR�

RXU� PDJD]LQH� GXULQ Jā� WKH 
� SDVW� IRXU� \HDUV��
'XULQJ� WKH� ILUVW� WZR� \HDUV�� DV� HGLWRU�� KH�
JXLGHG� LWV� GHVWLQLHV�� DQG� VLQFH� WKHQ� KH� KDV�
UHQGHUHG� WKH� Z ULWHU� VXFK� DVVLVWDQFH� DV� WR�
PHULW� GHVHUYHGO\� WKH� WLWOH� RI� FR�HGLWRU��
:LWKRXW�ZLVKLQJ� WR�GHWUDFW�LQ� DQ\�ZD\�IURP�
WKH� JUHDW� ZRUN� GRQH� E\� IRUPHU� HGLWRUV�� ,�
ZRXOG� VD\� WKDW�� LI� �2XU� $OPD� 0DWHU�� SRV�
VHVVHV� WKH� PDQ\� JRRG� TXDOLWLHV� SRLQWHG� RXW�
E\� NLQG� FULWLFV�� WKH\� DUH� LQ� D� ODUJH� PHDVXUH�
DWWULEXWDE OH� WR� 0U�� 1HUQH\�� Y9H� ZLVK� K LP�
*RG�VSHHG��

7KH� GHEW� RQ� WKH� &KDSHO� QRZ� VWDQGV� DW�
������ DQG� WKH� +RQ�� 6HFUHWD ULHV� WR� WKH�8QLRQ�
�0HVVUV�� $��:��0�� G
$SLFH� DQG�)��*Z\QQH��
ZLOO� JUDWHIXOO\� DFNQRZOHGJH� GRQDWLRQV� VHQW�
HLWKHU� WKURXJK� WKH� 5 HFWRU� RI� WKH�&ROOHJāH� RU�
GLUHFW� WR� WKHPVHOYHV��

�� ����
ZHOO� DOO� URXQG��� EXW� IRU� QRQH� LV� LW� DV� LU�GHEWHG� WR� KLP� DV� IRU�
KLV�OLEHUDOLW\�LQ�WKH�HVWDEOLVKPHQW�RI�WKHVH�SUL]HV�� ?��HUU�,� KHDUG�
WKH� ZRUGV� RI� WKH� 3UHIHFW� RI� 6WXGLHV� LQ� KLV� UHSRUW�� �7KH	H�
SUL]HV� DUH� LQWHQGHG� WR� UHZDUG� DQG� HQFRXUDJH� WKRVH� ZKR��
WKRXJK� QRW� VXFFHVVIXO� LQ� DQ\� EUDQFK� RI� VWXGLHV� RU� RI� VSRUW��
VW LOO� WU\� WKHLU� KDUGHVW� WR� GR� FUHGLW� WR� WKHPVHOYHV� DQG� WR�
HQL�DQFF� WKH� UHSXWDWLRQ� RI� WKH LU� 6FKRRO��� LW� VWUXFN� PH� ZKDW�
D� ERRQ� LW� ZRXOG� KDYH� EHHQ� LI� VXFK� UHZDUGV� KDG� EHHQ� DYDLODEOH�
ZKHQ� *RGIUH\� ��'RFWRU��� -RKQVWRQH�� RQH� RI� RX U� + RQRXU� +R���
KHURH��O�� ZDV� ZLWK� XV��

7KH� � 'U�� 1OF'ROO
DJK� *ROG� -?
-HGDO�� LV� D� UHDO� ZRUN� RI� DUW��
>W� ZDV� JUHDWO\� DGPLUHG� RQ� 6U
HHFK� 'D\� E\� KLV� ([FHOOHQF\� WKH�
*RYHUQRU�� DQG� SHUKDSV� HYHQ� PRUH� E\� WKH� +RQ�� - RKQ� O?,HDJKHU��
ZKRVH� JUDQGVRQ� 1RHO� FDUULHG� LW� RII�� 7KH� IROORZLQJ� LV� DQ�
H[DFW� GHVFULSWLRQ� RI� WKH� PHGDO���2EYHUVH�5LYHUYLHZ� &RDW� RI�
$UPV� LQ� UHOLHI�� FURVV� 6-"DFHV� LQ� EO XH� DQG� ZKLWH� HQDPH O�� ZLWK�
DOWHUQDWLQJ� JROG� OLQHV��� %DVH� VXUURXQGHG� E\� WZR� LQWHUWZLQLQJ�
ODXUHO� ZUHDWKV� FURVVLQJ� LQIHULRUO\�� DSDUW� VXSHULRUO\�� WKH�
LQWHUYDO� EHLQJ� VXUPRXQWHG� E\� D� JROG� FURZQ�� 5HYHUVH�3UH�
VHQWHG� E\� 'U�� -�� 0�� 0F'RQDJK�� %HVW� DOOāU RXQG� ER\� RI� \HDU�
LQ� 6WXGLHV� DQG� LQ� 6SRUW�� DZDUGHG� 1RHO� 0HDJKHU�� ������
�?�LEERQ� &ROOHJH� FFORXUV� Z LWK� UD LVHG� JROG� PRQRJUDP� RI� ZLQQHU�
DWWDFKHG�� %DU�)ORUDO� GHVLJQ�� 7 KH� PHGDO� LV� VXVSHQGHG� E\�
D� ULQJ� DWWDFKHG� WR� D� KRRN� D W� W KH� DSH[� RI� ULEERUU�� WKXV� HQDEOLQJ�
WKH� PHGDO� WR� EH� ZRUQ� RQ� WKH� ZDWFK�FKDLQ� RU� DV� D� GHFRUDW LRQ��

0U�� D�UG� 0UV�� + XPSK UH\� 2[HQKDP� KDQGHG� WKH� 5HFWRU� D�
FKHTXH� IRU� ����� WR� HVWDEOLVK� DQQXD O� U āUL]HV� LQ� PHPRU[� RI�
RXU� JUHDW� ZDU� DYLDWR��� )OLJKW�/LHX W�� *RU"RQ� 
,KHVH�
SUL]HV� KDYH� EHHQ� DVVLJQHG� W R� WKH� 'HEDWPJ� 6RFWHW\� WR� HQFRXUā�
DJH� RUDWRU\� DPRQJVW� WKH� ER\V�� DQ G� Z LOO�� ZLWK� WLWH� 1RUUL���� *ROG�

IRUP� HQFRX UDJLQJ� LQGXFHPHUUW�V� WR� WKH� PHPEHUV� RI� WKH�
'HEDW^QJ� 6RFLHW\��


:H� KDYH� DJDLQ� JUDWH I X OO\� WR� DFNQRZOHGJH� YDOXDEOH� SUL]HV�
IRU� W���K\VLFV� IURP� 'U�� -RKQ� O9OF(YR\ �� ZKR� LV� QRZ� SUDFWLVLQJ�
LQ� 4XHHQVODQG��
7KH� &ROOHJH� LV� GHHSO\� JUDWH IXO� WR� DOO� ZKR� KDYH� ��FRQWULā�

EXWHG� WRZDUGV� WKH� 'DOWRQ� 0HPRULDO� &KDSHO�� ZKLFK� Z��O� EH� D�
WDVWLQJ� PRQXPHQW� WR� WKHL U� JHQHURVLW\��

:H� LQWHQGHG� P DNLQJ� WKH� IL QH� ZLQGRZ� HUHFWHG� WR� WKH�
PHPRU\� RI� %RE�� 0DFNHQ� � 5�,� 3��� W KH� IURQWLVSLHFH� RI� WKLV�
LVVXH�� EXW� X Q IRUWXQDWHO\� WKH� SKRWRJUDSK� WDNHQ� RI� �W� ZDV�
XQVXLWDEOH�� $� SKRWRJUDSK� RI� WKH� ZLQGRZ� HUHFWHG� E\� )DWKHU�
&HF LO� / RUUHUDJDQ� ZDV� D OVR� D� IDLOXUH��
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PBVBRBFWBā�DBO�BDBQGB'BHEBDBWLQBJB 6BRBFLBHW\��
7KH� IROORZLQJ� ZHUH� WKH� RIILFLDOV� IRU� ������

5HY�� -�� +HDO\� 6�-��� +RQ�� 7UHDV���
)��%RZQ��+RQ�� 6HF���1��0HDJKHU��
$�� 2[HQKDP�� /�� 0F6WD\�� 1�� 6WUHOLW]�� Y9��
&R\OH�� 9�� 'HPSVH\�� 9O�H� VWOEMRLQ� UHSRUWV� RI�
VRPH� RI� WKH� PHHWLQJV��

��WK� ) HE �� � 2SHQLQJ�
PHHWLQJ�� 0XVLF�DQG�UHDG�
LQJ�� 2YHUWXUH� ��6LP�SOH�
$YHX���� SLDQR�� -�� *XLQ�
DQH�� YLROLQV�� -�� (QJOLVK�
DQG� -�� 8QJHU�� UHDGLQJ�� -��
%RXUNH�� SLDQR� VROR�� ?9��
�?,DVVH\�� VRQJ�� 3KLOKDU�
PRQLF� &OXE�� UHFLWDWLRQ�� )��
%RZQ��
��WK� )HE��0RFN� 7ULDO��

�7KH� �?,LOOLRQ� 'ROODU�6PLOH��� )�� /RZQH\�DQG�
-�� )OH[UQDQ�� FRUQHW� VROR�� �7KH� ,ULVK� (PL�
JUDQW���1�� 6WUHOLW]�� UHFLWDWLRQ�� �7KH� ,QWUR����
-�� %RXUNH�� LQWHUPH]]R�� � �?,L VVRXUL� ?9DOW] ���
RUFKHVWUD�� UHFLWDWLRQ�� �$�5DLO�ZD\� �?,DWLQHH���
)�� %RZQ�� VRQJ�� �$� /LWWOH� %LW� RI� +HDYHQ���

-�XGJF�� WKH� &KDLUPDQ��
&OHUN� RI� &RXUW�� )�� %RZQ��
&URZQ� 3URVHFXWRUV�� 5��
&UDPPRQG�DQG�:��&R\OH��
-XU\�� 7�� 6ZLIW�� 9�� 'HPS�
VH\�� -�� (QJOLVK� DQG� 1��
L?,HDJKHU�� 7KH� PRVW� VHUL�
RXV� FDVH� ZDV� WKDW� RI� Y9��
0DVVH\�� +H�ZDV� FKDUJHG�
ZLWK� �WKURZLQJ� KLPVHOI�
LQWR� WKH� /DQH� &RYH� ZLWK�
LQWHQW� WR� GURZQ��� $IWHU�
ORQJ� DQG� VHULRXV� GHOLEHUD�
WLRQ �� WKH� -XU\� UHWXUQHG�
WKH� YHUGLFW� RI� JXLOW\�� ,W�

62&,$/� $1'� '(%$7,1*� &200,77((��??
�� &R\OH�� 1�� 6WUHOLW]�� @�� 6HOODU�� /�� 0F6WD\��.�� O?OHDJKHU�� )�� 'RZQ�� $�� 2[HQKDP��

WUDQVSLUHG� ODWHU� WKDW� WKH\� KDG� VRPH�
GLIILFXOW\� LQ� EULQJLQJ� LQ� WKHLU� YHUGLFW�
EHFDXVH�RI� WKHLU�LQDELOLW\� WR� XQGHUVWDQG� KRZ�
KH� HVFDSHG� EHLQJ� WDNHQ� E\� D� VKDUN�� 2I�
FRXUVH� WKH\� IDLOHG� WR� VHH� WKDW�2USKHXV�FRXOG�
QRW� KROG� D� FDQGOH� WR� %LOO��

��WK� 0DUFK��7KH� &OXE� SURYLGHG� D� FRQ�
FHUW� IRU� WKH� +RXVH�� 7KH� LWHPV�ZHUH�� 2YHU�

?9�� �?,DVVH\�� VRQJ�� �$� 6LPSOH� 0HORG\���
��5LYHUYLHZ� 5DJ� 3LFNHUV�� ILQDOH�� �6W�� 3DW�
ULFN
V� 'D\��� RUFKHVWUD��

��WK� 0DUFK�� &ULWLF�YHU\� SRSXODU� PHHW�
LQJ�� WRQJXHV� OHW� ORRVH� WR� FULWLFLVH� WKH� &OXE��
�?,U�� -�� *XLQDQH�� PXVLFDO� FULWLF�� IUHTXHQWO\�
UHIHUUHG� WR� WKH� DOPRVW� XQLYHUVDO� PRGHVW\� RI�
WKH� PHPEHUV� RI� WKH� &OXE�� �,W� GLG� WKHP�WXUH�� ,ULVK� DLUV�� RUFKHVWUD�� UDJWLPH� GXR�� KDUP��� KH� VDLG�� � ,W�NHSW� WKHP� IURP� ILQGLQJ�
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W KHP VHOYHV�� LW� WKUHZ� D� PXFK� KHDYLHU� EXUGHQ�
RQ� WKH� DFWLYH� PHPEHUV�� 7KH\� PXVW� PDNH�
D� EHJLQQ LQJ�� WKH\� PXV W� WDNH� W KH� SOXQJH��
7KH� DIWHU� HIIHFWV� ZHUH��� KH� DVVXUHG� W KHP��
�PRVW� H[KL OD UDWLQJ��� ��?,U�� &�� �?,DVVH\�� YRFDO�
FULW LF�� VXSSRUWHG� KLV� H[KRUWDWLRQV� E\� WKH�
Z HLJKW� RI� KL V� ORQJ� DQG� YDULHG� H[SHULHQFH��
O?I�U�� 2[HQ�KDP�� D X[ LOLDU\� FULWLF�� VWUXFN� WKH�
VDPH� QRWH�� ��?�U�U�� %RZQ� ZHQW� WKURXJK� WKH�
Z RUN� FORQH�� DQG� WKDQNHG� WKH� &OXE� IRU� WK HLU�
ODUJH� DQG� JHQHURXV� FR�RSHUD WLRQ� ZLWK� KLV�
R UJDQL VLQJ� HIIRUWV��
��WK� $SUL/� *HQHUDO�� 7KH� PHHWLQJ� ZDV�

G HYRWHG� WR� WKH� VH OHF WLRQ� RI� D� VXLWDEOH� VXEM HFW�
IRU� W KH� KDOI�\HDUO\� +RXVH� 'HEDWH�� $PRQJVW�
WKH� PDQ\� TXHVWLRQV� SURSRVHG�� WK H� IR OORZ LQJ�
IRXQG� ID�\RXU�� 
 
6KRXOG� DQ\� QDWLRQ� KDYH�
FRQWURO�RI� W KH� VHD�
�� �SURSRVHG� E\� WKH� &KDLU�
PDQ��� ���??
DV� WK H� ODQGLQJ� DW� *DOOLSROL� D�
IDL OX UH "�� �SURSRVHG� E\� ��? -U�� /�� &DPSEHOO���


-DSDQ� VKRXOG� EH� DGP LWWHG� WR� IXOO� DQG� FRP�
SO HWH� FR�RSHUDW LRQ� ?<LWK� WKH� O�ULWL VK� (PSLUH�
LQ� LWV� FRQI�OL FW� E\� ODQG� DQG� VHD� ��āLWK� WK H� &HQ�
WUD O�3 RZH UV�� �SURSRVHG� E\� �? > U�� �?,�� �?,DFUDH���
�?IU�� ����,DFUDH
V� PRWLRQ� ??āD V� DFFHSWFFO �� DQG� 0U��
�?O HDJKHU� ??
DV� DSSRLQWHG� 3 UHPL HU�� �? IU�� OORZQ�

/ HDGHU� R I� WK H� 2SSRV LWLRQ��

VWK�0D\��5HG� &URVV� &RQFH UW��
W KH� PRVW� DPE LWL RXV� H IIRUW� RI� W KH�

7 KLV� ZDV�
&O XE�� OW�

ZDV� RUJDQLVHG� K\� )�� �-R??āQ�� DQG� ZDV� D�
P HGO H\� RI� FRQFHUW�� DXFWLRLO� VDOH� DQG� GUDPD��
, W V� VXFFH ��V� ??āDV� VXFK� WK DW� W KH� &OXE�ZDV�DEOH�
WR� VH�OG� D� FKHTX H� IRU� W L2� WR� W KH� 5HHO� &URVV��

??��H� VXEM RLQ� W KH�SURJUDPPH ��
U�� 2 UFKFV WUD� 
 
<DFND� ��?XO D� +L FNH\� 'XO D�

�

OO D??āDLLDQ��
��� 3L DQR� 6R OR�
ā- WXP DUHVTXH 

� � � � �� -�� *XLQ DQ H�
�ā� 6RQJ� DW� 3LDQR��2 K�� �? ,�U �� 'UHDP�PDQ��

Y9�� �? ODVVF\��
��ā� &RUQ HW� 6R OR����? O\� 2ZQ� 7RQD�� � �� 6WUHOLW ]�
��! ā� &KRUXV� �'DFOFO \� �? ORRQ�� � � � �� ,�OD UPRQL F� 6H[W HW�

$XFW LRQ� LQ� DLHO� R I� 5 HHO� &URVV� )XQG V��
��� 2 SHUFWWD� �7O� F� ��ODZDL�LDQ� %X W WHUIO\
 
�

3URFOX FHFO� E\� �� � �������?-U�� )�� $ �� %RZQ�
L? >XV LFD O� ' LUHF WR U� � � ��� �� �?,U�� -�� *XLQ DQ F�

3 DQH O� � U� � �7KH� OODZDLLDQ� 2UFK HV WU D 

�
3DQH O� � ��� 
ā� 
3 KRQLQJ� + DZD LL 

�

&DSW�� -LQNV� ���� ���� ���� �?-U�� ) �� -�� / RZQH\�
&R O�� 6ODVKHU� ���� ������ L?,U�� -�� + �� ) OH[PDQ�

0XV LFDO� 1 XPEHUV�
�+ HOOR�� +DZDLL��

�:KHUH� GR� ZH� JR� IURP� KHUH"��
3 DQHO� �� � � �6FHQH� LQ� +DZDLL��

3ULQFHVV�3 DXO LQ H� +HOHOXL H�� L?,U��5��
�7K H� %XWWHUIO \��

/ R UG� &HFLO� ���� ���� ���� ��� ��� 0U�� ) ��$�� %RZQ�
&DS W�� -LQ NV� ���� ���� ��� ��� 0U�� ) �� -�� /RZQH\�

�$PHU�FDQ� 7 RXULVW ��
&RO�� 6 ODVKHU� ���� � �� �
YLU�� @ ��+�� )OH[PDQ�

�$P HUL FDQ� 7 RXULVW ��
7KH� : DLWHU� � � �������0U�� @�� %�� 0DFNHQ�

0XVLFDO� 1 XPEHUV�
�7K H� *KRV W� RI� WKH� 8NHOHOH��


7KH� +DZDLLDQ� %XWWHUIO \��

JWK� -XQH��+DOI�\HDUO\� 'HEDWH�� 7KH�
PRW LRQ� YY
&WV�� �7KDW� - DSDQ� VKRXOG� EH� DG�
PLWWHG� WR� IXOO� DQG� FRPSOHWH� FR�RSHUDW LRQ�
ZLWK� W KH� %ULWL VK� ( PSLUH� LQ� LWV� ODQG� DQG� VHD�
FRQIO LFW� Z LWK� WK H� &HQWUDO� 3RZH UV���

*29(51O?!,( 17��
O?, U�� 1 �� �9, HDJKHU� �7KH�+DQ�� 3 UHPLHU� ��
�?,U�� /�� �L?OF6WD\� ���?ILQLVWHU� IRU� (GXFDWLRQ���
�+U�� 7 �� 6ZLIW� �0LQL VWHU� IR U� O?,XQLWLRQV���
0U�� -�� ?�? O LOOLDPV� �0LQLVWHU� IRU� 5DLO�ZD\V���
�?IU�� ?9�� ��?ODVVH\� ��?� LQLVWH U� IRU� 1DY\� ��
�?,U�� LLL�� O?,DFUDH� �
0 LQL VWHU� IR U� )RUHLJQ�

$IIDLUV� ��
�?,�U�� '�� ��?,RQDKDQ� �0 LQLVWHU� IR U� $YLDWLRQ� ��
�?,�U�� 5�� &UDPPRQG� �O?,LQLVWHU� IR U� O?,LQHV���

23326,7,21 ��
O?� U�� )�� 'RZQ� �7KH� O�,RQ�� /HDGHU� RI� WKH�

2SSRVLWLRQ� ��
�?7U�� $�� 2[HQKDP� �0HPEHU� IR U� 1HXWUD O�

'D\� ��
�?,U�� ? 9�� &R\OH� � O?,HPEHU� IR U� 3RWWV� 3RLQW���
�?�U�� -�� *X LQDQH� �0HPEHU� IR U�+ XQWHU
V�+LOO���
�?OU�� .�� 6WUHOL W]� ��?,HPEHU� IRU� O?,DQO\� ��
�?,U�� ,�, ��%HVW� ��?�HPEHU� IR U� /LVPRUH���
�?IU�� -�� 0DFNHQ� �0HPEHU� IR U� /RQJXHYLOO H���
�?,U�� /��&DPSEHOO� ��?,�HPEHU� IRU� 5DQG�ZLFN���
7 KH�PRWLRQ� ?YDV� ZRQ� E\� D� ODUJH� PDMRULW\��

��VW� -XO\��2SHQLQJ� PHHWLQJ�� �?,XVLFDO��
$Q�RYHUWXUH�E\� �0U�� -�� *XLQDQH��D�VRQJ���2Q�
W KH� 6ZDQ�QHH� 5L YH U ��� E\� W KH� 3KLOKDUPRQLF�
&OXE�� DQG� D� UHF LWDWLRQ� E\� )�� %RZQ� �HQ�
FRUHG��� FRQVW LWXWHG� WKH� HYHQLQJ
V� S UR�
JUDPPH�� $ W� W KH� FRQFOXVLRQ� RI� WKH� SUR�
JUDPPH� WKH� &KDLUPDQ� FRQJUDWXODWHG� WKH�
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&OXE�RQ� WKH� VSOHQGLG�UHVXOWV�RI�WKH�ILUVW� KDOI�
\HDU
V� ZRUN�� +H� UHIHUUHG� HVSHFLDOO\� WR� WKH�
XQWLULQJ� HIIRUWV� RI� )�� 'RZQ� DQG� EUDFNHWHG�
ZLWK� KLP� ERWK� -�� *XLQDQH� DQG� (�� &DPSEHOO�
DV� HTXDOO\� VWUHQXRXV� DQG� XQWLULQJā�ZRUNHUV��

��WK� -XO\��([WHPSRUH� 'HEDWH�� 0RWLRQ��
�7KDW�1HZFDVWOH�EH�PDGH�D� UDLOZD\�FHQWUH���
7KH� VSHDNHUV� �IRU�� ZHUH� )�� /RZQH\�� 1��
��?IHDJKHU�� Y9�� 0DVVH\�� 5�� &UDPP�RQH��� DQG�
WKH� VSHDNHUV� �DJDLQVW��� /�� &DPSEHOO�� 1��
6WUHOLW]�� ?9�� 'RUPHU�� DQG� -�� *RRGZLQ�� 7KH�
PRWLRQ� ZDV� ZRQ� E\� ��� YRWHV� WR� ���� 7KH�
VDYLQJ�RI� H[SHQGLWXUH�RQ�XQQHFHVVDU\� WUDQV�
SRUW�� WKH� GHFHQWUDOLVDWLRQ� RI� DQ� DOUHDG\�
RYHU�FURZGHG� VKLSSLQJ� LQ� 3RUW�-DFNVRQ�� WKH�
RSHQLQJ�XS� RI� WKH� FRXQWU\�� WKH� GLJQLI\LQJ�RI�
�
?�HZFDVWOH�� ZHUH� WKH� PDLQ� DUJXPHQWV� WKDW�
ZRQ� WKH� YRWH��

,�,WK�$XJXVW��$� VLQJ�VRQJ�HYHQLQJ�� 9HU\�
SRSXODU�� YHU\� HQMR\DEOH�� HYHU\RQH� VDQJ��
HYHU\RQH� SOD\HG�� HYHU\RQH� DSSODXGHG�� 7KH�
ZKROH� KRXVH� ZDV� YHU\� SOHDVHG� ZLWK� LWVHOI��
DQG� ZDV� ORDWK� WR� DGMRXUQ��

��WK� $XJXVW��'HEXW�1LJKW�� WR� EULQJ�RXW�
ODWHQW� WDOHQW�� OO
>U�� 1�� 6PLWK� SOD\HG� D� SLDQR�
VROR� �HQFRUHG���0U��0RQDKDQ�EORVVRPHG�RXW�
LQWR�D� UHFLWDWLRQ� �VHOHFWLRQ�IURP��0DFEHWK����
O?�U�� *LEVRQ� VSRNH� RQ� WKH� DUW�RI� VHOI�GHIHQFH�
�DQG� 0DXULFH� NQRZV� VRPHWKLQJ� DERXW� LW���
��YLU�� )HQQHOO� WRRN� DV� KLV� VXEMHFW� �0HQWDO�
7HOHSDWK\�� �KLV� WUHDWPHQW� EHLQJ� EULHI� DQG�
KLV� VW\OH� H[SUHVVLYH���

�UG� 1RY��+DOI�\HDUO\� 'HEDWH�� 7KH� IRO�
ORZLQJ� LV� D� EULHI� DFFRXQW� RI� WKH� SLHFH� GH�
UHVLVWDQFH� RI� WKH� ZKROH� \HDU� WR� GHFLGH� ZKR�
ZDV� WR� EH� WKH� ZLQQHU� RI� WKH� %HUW�� 1RUULV�
*ROG� 0HGDO� IRU� 'HEDWLQJ�� 7KH� VXEMHFW�
ZDV�� �7KDW� ,PSHULDO� )HGHUDWLRQ� VKRXOG� UH�
SODFH�WKH�SUHVHQW�V\VWHP�RI�&RORQLDO�*RYHUQ�
PHQW� ZLWKLQ� WKH� %ULWLVK� (PSLUH��� 7KH�
GHEDWH� ZDV� FDUULHG� RXW� LQ� WKH� SUHVHQFH� RI�
FURZGHG� KRXVHV�� )RXU� VSHDNHUV� ZHUH� SUH�
HPLQHQW�DQG�SUDFWLFDOO\�HTXDO�'��0RQDKDQ��
9�� ?L9LOOHWW�� )�� %RZQ�� DQG� -�� *XLQDQH�� $OO�
WKHVH� IRXU� VSHDNHUV� VSRNH� WR� WKH� 7�7�RXVH��

'(6021'� 021$+$1��
:LQQHU� RI� 7KH� %HUW� 1RUULV� *ROG� ��?�HGDO� IRU� 6HQLRWā� ' HEDWH��
)LUVW� 3ODFH�� 6HQLRU� 6HFWLRQ�� .HOO\� O?�,HPRULDO� &RPSH WLWL RQ��

VSRNH�ZLWK� FRQYLFWLRQ �� DQG� GLVSOD\HG�DOPRVW�
HTXDO� DELOLW\� LQ� DWWDFNLQJ� WKHLU� RSSRQHQWV
�
DUJXPHQWV� RU� LQ� GHIHQGLQJ� WKHLU� RZQ��

$QRWKHU� GHEDWH� KDG� WR� EH� KHOG�� WKH� VXE�
MHFW� EHLQJ�� �7KDW� ZRPDQ� VXIIUDJH� EH�
DEROLVKHG��� 9�� Y9LOOHWW� DQG� )�� %RZQ� VSRNH�
IRU� WKH�PRWLRQ�� '�� 0RQDKDQ�DQG�-�� *XLQDQH�
DJDLQVW�� ,W�ODVWHG�WZR�QLJKWV�DQG� �HYHU\RQH�
ZDV� WKHUH��� 7KHUH� ZDV� DOO� WKH� NHHQQHVV�
RI� LQWHQVH� FRQIOLFW�� DV� RQH� OLVWHQHG� WR� WKH�
WKUXVW�DQG�SDUU\�RI�WKH�FRPEDWDQWV��IROORZHG�
E\� WKH� EXUVW� RI� DSSODXVH� ZKHQ� DQ� RSSRQHQW�
UHFHLYHG� D� KRPH� WKUXVW�� $W� ODVW� WKH� HQG�
FDPH�� DQG� ZKHQ� '�� 0RQDKDQ� ZDV� GHFODUHG�
WKH� ZLQQHU� WKHUH� ZDV� SURORQJHG� DQG� YRFL�
IHURXV� DSSODXVH�� 7KLV� DSSODXVH� ZDV� UH�
QHZHG� ZKHQ� 9�� 
1LOOHWW� DQG� )�� %RZQ� ZHUH�
GHFODUHG� MRLQW� KROGHUV� RI� WKH� *RUGRQ� 2[HQ�
KDP� 6SHFLDO� 3UL]H� IRU� 'LVWLQJXLVKHG� 'HEDW�
LQJ�� ,W� ZDV� D� ILWWLQJ� FRQFOXVLRQ� WR� D� \HDU�
RI�PXFK� DFWLYLW\�� DQG�ZDV� DOO� WKH�PRUH� SOHD�
VDQW� IURP� WKH� IDFW� WKDW� )�� %RZQ� FDUULHG� RII�
VR�YDOXDEOH�D� WURSK\�� +H� ULFKO\� GHVHUYHG� LW��
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2%,78$5<��
)$7+(5�+$66(77� 6�-��

$IWHU� D� ORQJ� GUDZQ� RXW� LOOQHVV�� GXU��
LQJ� ZKLFK� KH� VXIIHUHG� PXFK�� )DWKHU�+DVVHWW�
ZHQW� WR� UHFHLYH� WKH� UHZDUG� RI� KLV� ODERXUV�
DQG� VXIIHULQJV�� +H� SDVVHG� DZD\� RQ� 0RQ�
GD\�HYHQLQJ�� ��WK��DW�WKH�O?�DWHU�0LVHUL�
FRUFOL DH�+RVSLWDO�� 6\GQH\�� +H�ORRNHG�
GHDWK� IXOO\� LQ� WKH� IDFH�� DQG� ZHQW� WR� PHHW�
LW� IX OO� RI� KRSH��

2S(Q����DLU� ([SRVLWLRQ� RI�

7KH� IRO ORZLQJ� DFFRX Q W� RI� )DWKHU� +DVVHWW�
LV� WDNHQ� IURP� 
 
7KH� &DWKROLF� 3UHVV���� RI� O?,D\�
��WK��

+ H� ZDV� VRPH� WHQ� PRQWKV� LQ� WKH� KRVSLWDO�� DQG�
UHFHLYHG� GH�āRWHG� DWWHQWLRQ� IURP� WKH� JRRG� 6LVWHUV� RI�
�9,HUF\� DQG� WKHLU� QXUVLQJ� VWDII�� +H� ZDV� ERUQ� LQ�
&DPEHUZHOO�� 9LFWRULD�� RQ� $XJXVW� ��� ������ DQG� ZDV�
WKX V� LQ� KLV� �W�WK� \HDU� ZKHQ� WDNHQ� IURP� KLV� ZRUN�
Y9LWK� KL V� EURWKHUV�� ZKR� GLUHFW� +DVVHWW
V� EXVLQHVV� FRO�
OHJH� LQ� WKH� VRXWKHUQ� VWDWH�� KH� ZDV� HGXFDWHG� DW�;DYLHU�
&ROOHJH�� DQG� LQ� KLV� ��WK� \HDU� -DPHV� +DVVHWW� HQWHUHG�
WKH� 6RFLHW\�RI�- HVXV�� +H�ZDV� RQH� RI� WKH� ILUVW� QRYLFHV�
ZLWK� ZKRP� WK H� ODWH� )DWKHU� 6WXU]R� RSHQHG� /R\ROD�
+RXVH�� *UHHQZLFK�� LQ� ��JR��
$IWHU� WKH� XVXDO� \HDUV� RI� VWXG\� SUHSDUDWRU\� WR�

WHDFKLQJ�� )DWKHU� +DVVHWW�� WKHQ� 0U�� +DVVHWW�� WDXJKW�
DW� 5LYHUYL HZ� DQG� ;DYLHU� &ROOHJHV� IRU� VRPH� \HD UV��
�DQG� ZHQW� WR� (XURSH� LQ� U�J��� +H� VWXGLHG� IRU� WKH�

SULHVWKRRG� LQ� KRXVHV� RI� WKH� )UHQFK� )DWKHUV� RI� WKH�
2UGHU� LQ� - HUVH\� �RQH� RI� WKH� &KDQQHO� LVODQGV���
&DQWHUEXU\� �(QJODQG���DQG�DIWHU�RUGLQ DWLRQ� ZDV�ZLWK�
WKHP� DJDLQ� LQ� 0ROG�� Y9DOHV�� )URP� KLV� ORQJ� \HDUV�
DPRQJ� WKHP� KH� DFTXLUHG� D� IOXHQF\� DQG� VNLOO� LQ�
)UHQFK� WKDW� HQDEOHG� KLP� WR� WHDFK� LW� ODWHU� ZLWK� VXF�
FHVV�� +H� ZDV� RUGDLQHG� DW� 'XEOLQ� LQ� ������ DQG�
U HWXUQHG� WR� $XVWUDOLD� LQ� ������
? L?7LWK� WKH� H[FHSWLRQ� RI� D� IHZ� PRQWK V� WRZDUGV� WKH�

HQG� RI� KL V� OLIH� VSHQW� LQ� +DZWKRUQ�SDULVK�� 0HOERXUQH��
DQG� LQ� 6W�� $OR\VLXV
� &ROOHJH�� 0LO VRQ
V� 3RLQW�� )DWKHU�
+DVVHWW� ZDV� DW� 5LYHUYLHZ� &ROOHJH�� (YHU\� ROG� ER\�

WKH� %OHVVHG� 6DFUDPHQW��

YLV LWLQJ� WK H� &ROOHJH� NQHZ� )DWKHU� +DVVHWW�� DQG� KH�
NQHZ� WK HP� DQG� DOO� DERXW� WKHP�� DQG� VXFK� ZDV� WKH�
JRRG� SULHVW
V� FKDUP� RI�PDQQHU� DQG� FRQYHUVDWLRQ� WKDW�
HYHU\RQH� KH� PHW� IHOW� KH� ZDV� D� YHU\� VSHFLDO� IULHQG�
RI� KL V�� 7KLV� JDYH� )DWKHU� +DVVHWW� DQ� LQIOXHQFH� IRU�
JRRG� RYHU� \RXQJ� IHOORZV� HVSHFLDOO\�� ZKLFK� KDV� ERUQH�
IUXLW� LQ� PDQ\� OLYHV��
7KH� ZHOO�NHSW� JDUGHQV� DQG� ODZQV� RI� 5LYHUYLHZ��

WKDW� DUH� WK H� ZRQGHU� RI�YLV LWRUV�� RZH� PRVW� RI� WKHLU�
EHDXW\� WR� )DWKHU� + DVVHWW
 V� XQZHDU\LQJ� DWWHQWLRQ��
+H� KDG� FKDUJH� RI� WKH� JDUGHQV�� DQG� ZLWK� KL V� RZQ�
KDQGV� KH� GXJ� WUHQFKHV� IRU� WHQGHU� SODQWV� RU� URRWHG�
RXW� WKH� ZHHGV� DQG� SUXQHG� WKH� URVHV�� +H� ZDV� Q HYHU�
VR� KDSS\� DV� ZKHQ� K H� PHW� D� IORUDO� HQWKXVLDVW�� ,Q� KLV�
SULHVWO\� PLQLVWUDWLRQV� KH� ZDV� WUHPHQGRXVO\� ]HDORXV��
,QGHHG�� KH� XQGHUPLQHG� KLV� FRQVWLWXWLRQ� WKURXJK� ]HDO�
IRU� VRXOV�� +H� QHYHU� NQHZ� ZKHQ� WR� VD\� 
B
QR�� WR� UH�
TXHVWV� IRU� VHUPRQV� RU� UHWUHDWV�� IRU� ZKLFK� KH� ZDV� LQ�
PXFK� GHPDQG�� (YHQ� LQ� ODWWHU� \HDUV� KH� KDV� FURZGHG�
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WKUHH� UHWUHDWV� LQWR� WKUHH� ZHHNV� RI� YDFDWLRQ�� DQG� KDV�
FRPH� EDFN� WLUHG� EXW� KDSS\� WR� FRWā�WLQXH� WKH� KDUG�
ZRUN� RI� WHDFKLQJ�� O�,H� ZDV� VSLULWXDO� IDWKHU� WR� WKH�
ER\V�� DQG� GLUHFWRU� RI� VRGDOLWLHV�� DQG� K H� ZDV� D� OLYH�
GL UHFWRU�GLUHFWLQJ� LQ� VHDVRQ� DQG� RXW� RI� VHDVRQ�� EXW�
O�H� KDG� D� VSHFLDO� JLIW� IRU� WKH� ZRUN�� 5LJKW� WR� WKH�
HQG� KH� ZDV� DQ� DUGHQW� 6WB� 9LQFHQW� GH� 3DXO� ZRUNHU��
+H�PDGH� D� SRLQW� RI� QHYHU� PLVVLQJ� D� TXDUWHUO\� PHHW�
LQJ�� LI� KH� FRXOG� JHW� WR� WKH� PHHWLQJ� FHQWUH� DW� DOO��
)HZ� FRXOG� ZLQ� ER\V
� FRQ ILGHQFH� DQG� UHWDLQ� LW� OLNH�

)DWKHU� +DVVHWW�� 7R� WKH� PDQ\� ROG� 5LYHUYLHZHU V� DW�
WKH� IURQW� KH� ZRXOG� GURS� DQ� RFFDVLRQDO� OLQH� RU� WZR�
WR� VKRZ� KH� GLG� QRW� IRUJHW �� DQG� WR� WKH� VRUURZLQJ�
SDUHQWV�� ZKHQ� D� ER\� GLHG� RQ� WKH� EDWWOHILHOG�� D� OHWWHU�
ZDV� VXUH� WR� FRPH� IURP� )DWKHU� +DVVHWWB� +H� ZDV� D�
PDQ� RI� XQWLULQJ� HQHUJ\� DQG� VHOI�VDFULILFH�� DQ� HQWKXVL�
DVWLF� ZRUNHU� LQ� HYHU\WKLQJ� KH� SXW� KLV� KDQG� WR�� DQG�
O�LV� ZDUP� KHDUW� PDGH� KLP� KRVWV� RI� IULHQGV�� ZKR� ZLOO�
VRU URZ� RYHU� KL V� HDG\� FDOO� IURP� KLV� ODERXUV�� +LV�
GHDWK� OHDYHV� D� JDS� QRW� HDVLO\� ILOOHG� LQ� WKH� UDQNV� RI�
WKH� 2UGHU� DQG� LQ� WKH� OLIH� RI� 5LYHUYLHZ� &ROOHJH��
5,�3��

0UV�� 7 �� - �� '$/721��
??
�H�RIIHU�RXU�VLQFHUH�V\PSDWK\�WR�0U��7��-��

'DOWRQ� RQ� WKH� YHU\� XQH[SHFWHG� GHDWK� RI�
��?,UV��7�� -�� 'DOWRQ�� ?9KHQ� WKH\�ZHUH� UHWXUQ�
LQJ� IURP� $PHULFD� E\� WKH� �0DNXUD��� 0UV��
'DOWRQ�ZDV� WDNHQ� LOO� RQ� ERDUG�ZLWK�PHDVOHV��
�DQG� SQHXPRQLD� VXSHUYHQHG�� 6KH�ZDV� ODQGHG�
�DW� 6XYD�� )LML�� RQ� D� 
Y9HGQHVGD\� HYHQLQJ�� DQG�
SDVVHG�DZD\�WR�D� EHWWHU�OLIH� RQ� WKH�IROORZLQJ�
GD\�� IRUWLILHG� E\� WKH� /DVW� 5LWHV� RI� WKH�
&KXUFK�� 0UV�� 'DOWRQ� ZDV� D� /DG\� RI�
WKH� +RO\� 6HSXOFKUH�� ZLWK� WKH� WLWOH� RI�
'DPH�� 2QO\� WKUHH� RWKHU� ODGLHV� KDYH� EHHQ�

KRQRXUHG� E\� +LV� +ROLQHVV� WKH�
3RSH�� 0DQ\� IULHQG
!� PRXUQ� KHU� ORVV�� DQG�
PDQ\�� WRR�� DUH� GHSULYHG� RI� D� NLQG� EHQHIDF�
WUHVV��DV�KHU�FKDULW\�ZDV�PDQLIROG�� 6KH�ZDV�
JHQHURXV� WR� D� GHJUHH� WR� WKH� SRRU�� DQG�PDQ\�
FKXUFKHV� KDYH� EHQHILWHG� E\�KHU�JUHDW�JHQHU�
RVLW\�� +HU� GHYRWHGQHVV� WR� WKH� 5HSUHVHQ�
WDWLYHV�RI�WKH�+RO\�6HH��WKH�3DSDO�'HOHJDWHV��
ZDV� XQERXQGHG��
0UV�� 'DOWRQ� DOVR� GHVHUYHV� ZHOO� RI� 5LYHU�

YLHZ�� )DWKHU� 5HFWRU��ZKHQ�DVNLQJ� WKH�ER\V�
WR� SUD\� IRU� WKH� UHSRVH� RI� WKH� VRXO� RI� �<
,UV��
'DOWRQ�� UHPLQGHG� WKHP� RI� WKH� IDFW� WKDW� KHU�
QDPH�DSSHDUHG� XSRQ�WKH�PDJQLILFHQW�VWDLQHG�
JODVV� ZLQGRZ� EHKLQG� WKH� DOWDU� DV� D� EHQH�

&RUSXV� &K ULVWL�

IDFWUHVV�� 2XU� VDQFWXDU\� ODPS� VWDQG V� DQG�
DOVR� RXU� 'HQHGLFWLRQ� FRSH� ZHUH� GRQDWHG� E\�
KHU��

+ RQ�� /�� ) �� +(<'21�� 0�/�&��
,Q�0D\� ODVW�SDVVHG� DZD\�DQ� ROG� IUL HQFO� RI�

WKH� &ROOHJH�� ��?�U�� /RXLV� +H\GRQ�� '\� D� UH�
PDUNDEOH� FRLSFLGHQFH� KLV� GHDWK� RF�FXUUHX�
MXVW� EHIRUH� WKH� )HDVW� RI� 3HQWHFRVW�� DV� KH�
EDG� D� YHU\� SDUWLFXODU� GHYRWLRQ� WR� WK H� +RO\�
*KRVW�� +H� �YYDV� D� PRGHO� &DWKROLF� OD\PDQ�
LQ� HYHU\� ZD\�� DQG� �YYDV� IRU� VHYHUDO� \HDUV�
3UHVLGHQW�RI�WKH�6W��9LQFHQW�GH� 3DXO�6RFLHW\��
+H� ZDV� DO VR� D� EHQHIDFWRU� RI� WKH� &ROOHJH��
7KH� ILUVW� VHLVPRJUDSKLF� LQVWUXPHQW� LQ� RXU�
2EVHUYDWRU\�� DQG� WKH� VLOYHU� FURZQ� VXU�
PRXQWLQJ�WKH�VWDWXH�RI�RXU�%OHVVHG�/DG\��RQ�
WKH� /DG\� DOWDU�� ZHUH� KLV� JLIWV�� �5�,�3��

-$0(6� 5<$1� �2�5��� 
���
�����
$V� ZH� JR� WR� SUHVV� WKH� VDG� QHZV� UHDFKHV�

XV� RI� WKH� GHDWK� RI� -DPHV� ��-LPP\��� 5\DQ��
+H� GLHG� RQ� 'HFHPEHU� ��WK�� RI� SQHXPRQLD��
DIWHU�WZR�ZHHNV� LOOQHVV�� IRUWLILHG� E\�WKH� /DVW�
5LWHV� RI� WKH� &KXUFK�� +H� ZDV�� ZKLOH� DW�
5LYHUYLHZ�� RQH� RI� WKH� OHDGLQJ� ER\V� RI� KLV�
FODVV�� DQG� VHFXUHG� D� FUHGLWDEOH� SDVV� LQ� ERWK�
-XQLRU� DQG� 6HQLRU� ([DPLQDWLRQV�� +H� FDPH�
VHFRQG� WR� WKH� GLVWLQJXLVKHG� 3HUF\� 3RZHU�
�5�,�3��� IRU� WKH� SRVLWLRQ� RI�'X[� RI� WKH� &RO�
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OHJH� LQ� ������ 3URFHHGLQJ� WR� WKH� 8QLYHUVLW\��
KH� LQ� FOXH� FRXUVH� JUDGXDWHG� LQ� $UWV �� +H�
WKHQ� WRRN� XS� WHDFKLQJ� DQG� FRDFKLQJ� DV� D�
SURIHVVLRQ�� DQG� ��āDV� DW� RQH� WLPH� D� PHPEHW�
RI� WKH� &ROO HJāH� VWDII��5�,�3��

0U�� -2+1� 5('021'�� 0�3��� DQG�
0$-25� :P�� 5('021'� ��0�3��

OQ� RXU� ODVW� LVVXH� ZH� PDGH� PHQWLRQ� RI� WKH�
GHDWK� RI� 0DMRU� ?L?7 LOOL DP� 5HGPRQG�� 2Q� WKH�
�WK� DUFK�RI�WKH�SUHVHQW�\HDU� ���������KH�ZDV�
IROORZHG� WR� WKH� JUDYH� E\� KLV� EURWKHU�� -RKQ�
5HGPRQG�� OHDGHU� RI� WKH� ,ULVK� 3DUW\�� 7KH�
FDXVH� WR� ZKLFK� ERWK� GHYRWHG� WKHLU� OLYHV�
KDV�� E\� D� SURFHVV� RI� WKRXJKW� SRVVLEOH� RQO\�
LQ� ZDUWLPH�� EHFRPH� PRUH� WKDQ� HYHU� D� VXE�
MHFW� RI� DFULPRQLRXV� FRQWURYHUV\�� ZKLOH� WKH�
SODQ� RI� FDPSDLJQ� WKH\� IROORZHG� KDV� QRZ�
DSSDUHQWO\� EHHQ� UHMHFWHG� E\� WKH� SHRSOH� WKH\�
VHUYHG�� 6XFK� PDWWHUV�� KRZHYHU�� ZH� DUH� QRW�
FDOOHG� RQ� WR� GLVFXVV� KHUH�� ? ?
�H� ZRXOG� UDWKHU�
VSHDN� RI� WKH� FORVH� IULHQGVKLS� WKDW� H[LVWHG�
IRU� XSZDUGV� RI� WKLUW\� \HD UV� EHWZHHQ� -RKQ�
DQG� ?? 
LOOLDP� 5HGPRQG� D QG� 5LYHUYLHZ�� 7R�
JHWKHU� RU� VLQ JO\� WKH\� VWD\HG� ZLWK� XV� RQ�
PDQ\� RFFDVLRQV�� DQFO� LQ� KLV� ERRN�� �7KURXJK�
WKH� @?�HZ� &RPPRQZHDOWK��� ?L
��LOOLDP� 5HHO�
PRQHO� VSHDNV� ZLWK� DGPLUDWLRQ�� DV� ZHOO� DV�
??
LWK� DIIHFWLRQ� DQG� JUDWLWXGH�� RI� WKLV� &ROOHJH��
?<H�� IRU� RXU� SDUW�� KDYH� D OZD\V� EHHQ� DEOH� WR�
UHFLSURFDWH� WKHVH� IHHOLQJV�� DQG� QHYHU� PRUH�
WKDQ� QRZ��ZKHQ� WKHLU� ZKROH� OLYHV� DUH� EHIRUH�
X V��DQG� WKH\�KDYH�GLHG� DV� WKH\�-LYHG�&DWKR�
OLF� JHQWOHPHQ� DQG� WUXH� NQLJKWV��ZLWKRXW� IHDU�
D QG� ZLWKRXW� UHSURDFK��5�O�O�
��

3$75,&.�-$0(6�&/,))25'��
$� QRWLFH� DSSHDUHG� LQ� D� 6\GQH\� SDSHU� P�

-XO\��DQQRXQFLQJ�WKH�GHDWK�RI�3DWULFN�-DPHV�
&OLIIRUG�� -�3��� ODWH� RI� 'UHGER� 6WDWLRQ�� 1HZā�
6RXWK�Y9DOHV�� +LV�GHDWK� WRRN� SODFH�RQ� -XO\�
��QO� LQ� D� SULYDWH� KRVSLWDO� DW� 7KH�
GHFHDVHG� ZDV� WKH� IDPRXV� &DSWDLQ� RI� WKH�
&ROOHJH� ;,�� LQ� W KH� HDUO\� HLJKWLHV�� DQG� ZDV� D�
6ODU� SHUIRUPHU�ZLWK� WKH� EDW�� +LV� WZR� VRQV��
&RQ�� �NLOO HG� LQ� (J\SW�� LQ� DFWLRQ�� DQG� &HFLO��
IROORZHG� WKHLU� IDW KHU� WR� 5LYHUYLHZ��5�,�3��

9(5<�5(9��0�� .,5%<��3 �3��
)DWKHU� O?,LFKDHO� .LUE\�� WKH� ODWH� 3DULVK�

3ULHVW� RI� .HQVLQJWRQ�� GLHG� DW� 6W�� 9LQFHQW
V�
+RVSLWDO� RQ� 7X HVGD\� QLJKW�� -DQXDU\� �WK��
DIWHU� DQ� H[WHQGHG� LOOQHVV�� 7KH� GHFHDVHG�
3DVWRU� ZDV� D� PRVW� ]HDORXV� SULHVW�� DQG� D� OLIH�
ORQJ� IULHQG� RI� RXU� 6RFLHW\��5�,�3��

'
$5&<� &2%&52)7� �2�5��� 
 ��ā
�����

Y9H� UHSURGXFH� DERYH� D� SKRWRJUDSK� RI�
'
$UF\� &REFURIW� �5�,�3���� ZKRVH� VDG� GHDWK�
ZH� UHFRUGHG� LQ� WKH� ODVW� QXPEHU� RI� �2XU�
$ OPD�0DWHU��� 7KH� SKRWRJUDSK�ZDV� NLQGO\�
VHQW� WR� XV� GXULQJ� WKH� \HDL
� E\� '
$UF\
V�
SDUHQWV��

Y9�H� ZLVK�� WRR�� WR� V\PSDWKLVH� ZLWK� WKH�
3 OD\RXVW�IDPLO\� RQ� WKHLU�VDG� ORVV� GXULQJ� WKH�
\HD U�� $IWHU� ORVLQJ� WZR� VRQV�� 6WHSKDQH� DQG�
ā0DUFHO�� LQ� WKH� ZDU�� WKH\� VXVWDLQHG� D� IXU�
W KHU� ORVV� RQ� 2FWREHU���VW�� ZKHQ�0�� *HRUJHV�
3 OD\RXVW�� WKH� KHDG� RI� WKH� IDPLO\ �� SDVVHG�
DZD\��5�,�3��

Y9�H� DOVR� RIIHU� RXU� V\PSDWK\� WR� WKH� IRO�
ORYYLQJ�2OG�%R\V��ZKR�VXIIHUHG�EHUHDYHPHQWV�
GXULQJ� WKH� \HDU���'U�� 'RQ�� )R\�� 'DQ��
2
6XOOLYDQ��7RP�9O�D�,VK��



�D� D�URXS�� ������ ����



MIU�� �WDPHV��EDVVHWW� V��U��
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,� NQHZ� KLP� YHU\� ZHOO� LQGHHG�� 7 R� OLYH�

Z LWK� KLP� HYHQ� IRU� D� IH ??ā� PRQWKV� � āDV� WR�
E�P\� KLP� D V� RWKHUV� �āRXOG� EH� NQR?<Q� RQO\�
�DIWHU� PDQ\� \HDUV�� %XW� ,� OLYHG� ?<LWK� KLP� IRU�
WHQ� \HDUV �DW� OHDVW�� DQG� KHQFH�� DV� ,� KD<H� VDLG ��
,� NQ HZ� KLP�YHU\�ZHOO� LQGHHG�� 7KL V� WKRXJKW�
P DNHV� P H� UHDOLVH� ZKDW� ,� FRQVLFOHWā� W R� EH� WKH�
??āRQGHUIXO� V LQFHULW\� WKDW� VKRQH� RXW� IURP� KLV�
VRX/� OLJKWLQJ� XS� IRU� KLV� IULHQG V� WK H� LQILQLWH�
YD ULHW\� RI� KLV� HYHU�DFWLYH� DQG� HDJHU� V\PSD�
WKHWLF� WKRXJKWV� DERXW� WKHP� DQG� DOO� WKHLU� LQ�
WHUHVWV�� 1HYHU�ZDV� WKHUH� RQH� ZKR� KDG� OHVV�
W KRXJKW� IRU� VHOI�� H[FHSW� ZKHUH� GXW\� FDOOHG�
KLP� WR� ILW� KLPVHOI� LQ� DUGXRXV� ??āD\V� IRU�
GHYRWHG� DQG� ]HDORXV�
ZRUN��
7KH� QH[W� WKLQJ��

WKRXJK� HTXDO�� LI� M�26�
VLEOH�� W R� WKLV�ZRQGHU�
IXO� VLQFHULW\� ZDV� KLV�
�]HDO� IR U� RWKHUV� DQG�
GHVLUH� WR� KHOS� WKHP��
,Q� D� QDWXUH�VR� IUDQN��
G�L�V� L�Q� WHUHVWHG� DQG�
HQHUJHWLF�� WKLV� JRRG�
Z LOO� IRU� DOO� VRUWV� DQG�
FRQGLWLRQV� RI� PHQ�
ZDV� DOZD\V� IRUFHIXO�
DQG� DOZD\V� LQ� HYL�
GHQFH�� HVSHFLDOO\�RI�FRXUVH� IRU� WKH�\RXQJ�� WR�
?YKRP� PRVW�RI�KLV� OLIH�ZDV� GHYRWHG�� LW�ZDV�D�
OO.6W� FKDUPLQJ� DQG� DWWUDFWLYH� IHDWXUH� LQ� D�
āāFKDUPLQJ� DQG� DWWUDFWLYH� SHUVRQDOLW\��

$PRQJ� KLV� )UHQFK� IULHQGV� LQ� WKH� JUHDW�
-HVXLW� 7KHRORJLFDO� &ROOHJHV� RI� -HUVH\� DQG�
ā&DQWHUEXU\�� KH� ZDV� NQRZQ� DV� �OH� ERQ� SHUH�
��,DVVHWW��� DQG� WKLV� ZDV� SUDLVH� LQGHHG�� IRU�
\RX�FDQQRW�ILQG� LQ�DOO�WKH�ZRUOG�EHWWHU�MXGJHV�
ZLWK� D� NHHQHU� DSSUHFLDWLRQ� RI� JRRGQHVV� RI�
āKHDUW��
%XW� ,� NQRZ� ,� QHHG� QRW�JR� VR� IDU� DILHOG� WR�

LOQG� ZLWQHVVHV� DQG� DGPLUHUV� RI� WKLV� �ERQ�
�SHUH���VR�JRRG�WR�RWKHUV��ZLWKRXW�VWLQW�RU�DQ\�
WKRXJKW� RI� VSDULQJ� VHOI�� RU� DQ\� VLJQ� RI� SHU�
�VRQDO� ZKLP� RU�SDUWLDOLW\��
2I� KLV� PDQ\� JLIWV� RI� PLQG� DQG� FKDUDFWHU��

�ILWWLQJ�KLP� WR� EH�D� PDVWHU�RI�DQ\�FODVV�� IURP�

WKH� KL JKHVW� WR� WKH� ORZHVW �� LQ� RXU� &ROO HJHV�
D�-G� KH� OPāHG� WR� KDYH� WK H�VPDOO HVW� ER\ V�DERXW�
KLP� DV� PXFK� DV� WK H� ELJJHV W�� ( OHPHQWD ULDQV�
DV� PXFK� DV� O?ODWULFXODWLRQ� 6HQLRUV�,� QHHG�
KDUGO\� VSHDN�LQ� WK HVH� OLQ HV� LQWHQGHG�IRU�\RXU�
UHDGHUV�� ��?ODQ\� RI� WKHP� KDYH� KHDUG� KLV�
SUDLVHV� IURP� DW� -HDVW� KDOI�D�GR]HQ� JHQHUD�
W LRQV� RI� 5LYHQāLHZ� ROG� ER\V �� DQG� PDQ\�
KDYH� QR� QHHG� WR� KHDU� IURP� RWKHUV� RI�
WK H� SDLQV� KH� WRRN� ZLWK� DOO� DOLNH� W R�
SUHSDUH� WKHP� IRU� H[DPLQDWLRQV�� LQ� ZKLFK�
KLV� WHDFKLQJ� ZDV� VR� VLQJXODUO\� VXFFHVV�
IXO�� 7KH\� ZLOO�� SHUFKDQFH�� IRUJHW� PD��\�
LQFLGHQWV� RI� VFKRRO
� OLIH� EXW� QHYHU� ,�


� 
�
WKLQN�� KLV� ]HDO� IRU�
WKHLU� JRRG�� ERWK� LQ�
WKH� KRXUV� RI� VFKRRO�
DQG� LQ� WKH� KRXUV� RI�
SOD\�� DQG� HVSHFLDOO\��
SHUKDSV�� KRZ� LQ� WKH�
PLGVW�RI�KLV�ZRUN�� LQ�
ZKDW�,� PLJKW�FDOO�WKH�
KLELVFXV� TXDGUDQJOH��
KH� ZRXOG� EH� VXU�
URXQGHG� E\� ER\V�
OLVWHQLQJ� WR� WKH� IORZ�
RI� ZLVH� EDQWHU� DQG�
VHULRXV� JDLHW\� ZKLFK�
FDPH� IURP� WKDW� WDOO�

VWRRSLQJ� ILJXUH�� ZRUNLQJ� DZD\� ZLWK� KLV�
VSDGH� DV� IXULRXVO\� DV� $GDP� KLPVHOI� WU\LQJ�
WR� HYRNH� WKH� EHDXW\� RI� 3DUDGLVH� RQFH� PRUH��
EXW� IURP� D� PRUH� VWXEERUQ� HDUWK�� ,� ORYH� WR�
WKLQN�RI�KLP� WKXV��GLJJLQJ��SODQWLQJ�� URRWLQJ�
RXW� ZHHGV�� FKHFNLQJ� XQUXO\� JURZWKV�� SUXQ�
LQJ�� WUDLQLQJ� WKH� FUHHSHUV�� ZDWHULQJ� WKH� IDLU�
\RXQJ� JUDVV�DOO� VR� W\SLFDO� RI� KLV� ZRUN� IRU�
IQH� ER\V� �IRU� KH� ZDV� WKHLU� VSLULWXDO�
DV�ZHOO�DV�PDVWHU�LQ�FODVV��HQHUJHWLF��KRSH�
IXO�� RSWLPLVWLF�� HQOLJKWHQHG�� LQWHOOLJHQW�� ORY�
LQJ�� GHYRWHG�� ZLWK� QHYHU� D� WKRXJKW� RI� VHOI��
WKH�KRQHVW�KDUG�ZRUNHG�JDUGHQHU��LQWHQW�RQO\�
RQ� WKH� ULJKW� FXOWLYDWLRQ� RI� WKH� SODQWV�
HQWUXVWHG� WR� KLV� FDUH�� LQ� RUGHU� WR� PDNH� VXUH�
RI� WKDW� DW� OHDVW�� DQG�� OLNH� D� ZLVH� JDUGHQHU��
OHDYLQJ� DOO� WKH� UHVW� WR� *RG��

5�� @�� /,77/(�� 6�-��
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@�,�LV� ([FHOOHQF\� WKH� *RYHUQRU� SUHVLGHG� DW�
RXU� 6SHHFK� 'D\� IXQFWLRQ� RQ� 7KXUVGD\��
'HFHPEHU� �WK�� %HIRUH� WKH� UHDGLQJ� RI� WKH�
5HSRUW� RI� WKH� 3UHIHFW� RI� 6WXGLHV�� D� EULHI�
PXVLFDO� SURJUDPPH� ZDV� JRQH� WKURXJK�� RI�
ZKLFK� WKH� IROORZLQJ� ZHUH� WKH� LWHPV��

2YHUWX UF�

'DZQ� RI� )UHHGRP�� �-?,DUFK���
$GROI� /RWWHU�

&2//(*(� 25&+(675$��

3LDQR�6ROR� �?L U� GH� %DOOHW�2S�� ��� &�� &KDPLQDGH�
-�� *8-;$��?
(��

OQWFUOXGH� �?*RQGROD� /RYH� 6RQJ� (�� 2OVHQ�
9HQHWLDQ� 6HUHQDGH�

&2//(*(� 25&OO�(675$��

WKH� FRQFOXVLRQ� RI� WKH� 3UHIHFW� RI�
6WXGLHV
� 5HSRUW ��JL�āHQ� HOVHZKHUH�� WKH�5HFWRU�
�9HU\� 5H<�� 7�� *DUWODQ� 6�-��� URVH� WR� VSHDN��
,Q� UHJUHWWLQJ� WKH� DEVHQFH� RI� WKH� &RQVXO�
*HQHUDO� IRU� W KH� 8Q LWHG� 6WDWHV�� KH� VDLG� WKDW�
WKH� JUHDW� UHSXEOLF� RI� WKH� 8QLWHG� 6WDWHV� KDG�
SOD\HG� D� GRPLQDWLQJ� SDUW� LQ� WKH� JUHDW� UHOLH��
ZKLFK� WKH\� D OO� KDF?� FRPPHPRUDWHG� D� IHZ�
GD\V� DJR�� OO H� ZHQW� RQ� WR� VD\� WKDW� WKH\�
ZHUH� J7DWFIXO� WR� WKH� SDUHQWV� RI� WKH� JUHDW�
DQG� JUDQG� 2OG� OO R\V� ZKR� KDG� JRQH� WR� WKH�
IURQW� DQG� ODLF�� GRZQ� WKHLU� OL ?�H��� LQ� WKH� FDXVH�
RL
� KXPDQLW\� DQG� MXVWLFH�� �?RW� RQH� RI� WKH�
ER\V�?<KR� KDG� IDOO HQ�ZRXOG� HYHU�EH�IRUJRWWHQ�
LQ� WKH� &ROOHJH� DQQDOV� QRU� ���� VFKRRO�
URRP� QRU� FKDSHO�� 3UL]HV�KDG� EHHQ� LQVWLWXWHG�
LQ� W KHLU� KRQROOOā�� DQG� ZLQGRZV� KDG� EHHQ� SUR�
YLGHG� WR� SHUSHWXDWH� WKHLU� PHPRU\�� VR� WKDW�
WKH� UHFROO HFWLRQV� RI� WKHLU� IDOOHQ� FROO HJH�
IHOORZV� ZRX OG� HQGXUH� ZKLOH� WKH� &ROOHJH�
UHPDLQHG��

+LV� ([FHOOHQF\ �� 6LU� ? L?7�DOWHU� 'DYLGVRQ�� LQ�
WKH� FRX UVH� RI� KLV� UHPDUNV�� VDLG� WKDW� KH� ZDV�
D OUHDG\� DW� KRPH� DW� 6W�� ,JQDWLXV 
� &ROO HJH��
EHFDXVH� WKH� 5HFWR U� ZDV� D� FORVH� QHLJKERXU�
�QRW� RQ O\� LQ� 6\GQH\�� DFURVV� WKH� KDUERXU��
EXW�DOVR� LQ� ,UHODQG�� DV� WKH\� ERWK� FDPH� IURP�
WKH� VDPH� FRXQW\�� WKH� &RXQW\� 'RZQ�� +H�
ZDV� LPPHQVHO\� LPSUHVVHG� WKDW� D� VFKRRO��
FRPSDUDWLYHO\� VPDOO �� VXFK� DV� 5LYHUYLHZ��
VKRXOG� KDYH� VHQW����� RI�LWV� ER\V� WR� WKH� IURQW�
WR� GR� GXW\� RQ� EHKDOI� RI� WKH� (PSLUH�� $QG�
WKH� W\SH� RI� ER\� WKDW� WKH� VFKRRO� VHQW� ZDV�
RI� WKDW� VSOHQGLG� W\S H� WKDW� KDG� PDGH� $XV�
WUDOLD� IDPRXV�� 7KLV� ZDV� D� FOD\� RI� QDWLRQ�
DOLW\�� $XVWUD OLD� KDG� FRPH� WR� WKH� IURQW��
WKDQNV� WR� W KH� JDOODQWU\� RI� WKH� ER\V� ZKR�
KDG� JRQH� WR� UHSUHVHQW� LW� LQ� IRUHLJQ� SDUWV��
7KLV�ZDV� D� WLPH� LQ� ZKLFK� WKH\�ZHUH� H[D OWHG�
DQG� OLIWHG� XS� EH\RQG� RUGLQDU\� QDUURZ�
JURRYHV� LQ� OLIH�� DQG� WKH\� PLJKW� SDUGRQ� KLP�
LI� KH� JRW� FDUULHG� DZD\� E\� KLV� IHHOLQJV�� QRW ā�
RQO\� RI� PRGHVW� MR\�� EXW� RI� SULGH� WR� ULVH� WR�
DQ� RFFDVLRQ� VXFK� DV� WKDW� ZD V�� +H� WKRXJKW�
WKDW� LQ� 5 LYH UYLHZ� WKH\� KDG� D� FROOHJH� WKDW�
VWRRG� DOPRVW� E\� LWVH OI� DPRQJ� WKH� FROOHJHV��
,W� UHPLQGHG� KLP� YHU\� PXFK� RI� D� VPDOO�
FROOHJH� LQ� ( QJODQG��FDOOHG�Y9LQFKHVWHU��ZKLFK�
??
DV� WKH� VPDOO HV W� RI� WKH� JUHDW� FRLLHJHV� DW�
+RPH�� DQG� SUREDEO\� GLG� QRW� WXUQ� RXW� VR�
PDQ\� JUHDW�PHQ� DV� WKH� ODUJHU� FROOHJHV�� %XW�
WKH� UHSXWDWLRQ� RI� W KD W� OLWWOH� FROOHJH� ZDV� OLNH�
WKDW� RI� 5LYHUYLHZ�LW� VWRRG� IRU� WKH� KL JKHVW��

7KH� SUL]HV� ZHUH� WKHQ� GLVWULEXWHG� E\� +LV�
([FHOOHQF\� WKH� *R<HUQRU��
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-VW��3UL]HV� DUH� QRW� DZDUGHG� LQ� DQ\� VXEMHFW� XQOHVV� DW� OHDVW� ��� SHU�FHQW�� VKDOO� KD?
H� EHHQ�
REWDLQHG� LQ� WKDW� VXE LHFW��

�QG��3UL]HV� DUH� QRW� DZDUGHG� WR� SXSLOV� ZKR� GR� QRW� UHDFK� D� VR� SHU� VW�QFODUG� LQ� WK H�
H[DPLQDWLRQ� RQ� 5HOLJLRX V� .QRZOHGJH��

�UG��7KH� QDPHV� RI� 3UL]H�ZLQQHUV� DUH� SULQWHG� LQ� LWDOLFV��

$JJUHJDWH� 0HULW��
'HQLV� %DUUHWW�

�'X[�RI�6FKRRO���
1RHO� 0HDJKHU�
/DZUHQFH� 5HJDQ�
-RKQ� :LOOLDPV�

']ZVWDQ�
7KRPDV�6ÂZLIW�

*UHHN��
/DZUHQFH� 5HJDQ�
'HQLV� %DUUHWW�
1RHO� �?IHDJKHU�

$JJUHJDWH� 0HULW��
���DWWKFZ�

�'X[�� RI� &ODVV���
.HQQHWK� %ULGJH�
3DXO� 0HDJKHU�
'HVPRQG� 0RQDKDQ�
-RKQ� *XLQDQH�
0DUN� 0DFUDH�

+UHHN��
0DWW�� (DNLQ�
'HVPQQG� 0RQDKDQ�
.HQ�� %ULGJH�
3DXO� 0HDJKHU�
$QWKRQ\� 0RUULVVH\�

0DWKHPDWLFV� ,,��
0DWW�� (DNLQ�
0DUN� 0DFUDH�
-QR�� *XLQDQH�
.HQ�� %ULGJH�
3DXO� �?OHDJKHU� ��
$QWKRQ\� 0RUU LVVH\ā� H[�
&OLII� +D\HV� �� D�T��

,,�� &(57,),&$7(� &/$66��
5HOLJLRXV� .QRZOHGJH��
1RHO� 0HDJKHU�
�$UFKELVKRS
V� 0HGDO���
'HQLV� %DUUHWW�
:LOOLDP� &R\OH�
(GPXQG� 5\DQ�
/DZUHQFH� 5HJDQ�
$ODQ� 2[HQKDP� ��
- RKQ� :LOOLDPV� �O� H[�D"T��

)UHQFK��
'HQLV� %DUUHWW�
1RHO� L?,HDJKHU�
/DZUHQFH� 5HJDQ�
(OZ\Q� &DPSEHOO�
7KRPDV� 6ZLIW�

(QJOLVK� /DQJXDJH� DQG�
/LWHUDWXUH��

-RKQ� :LOOLDPV�
1RHO� 0HDJKHU�
'HQL V� %DQHWW�
/DZUHQFH� 5HJDQ�
7KRPDV� 6ZLIW�
/LRQHO� 0F6WD\�

0DWKHPDWLFV� � 3 DVV` ��
���-RHO� O?,HDJKHU�
"GDUN� 0DFUDH�
7KRPDV� 6ZLIW�
$ODQ� 2[HQKDP�
:LOOLDP� &R\OH�
/LRQHO� L?,F6WD\�

0DWKHPDWLFV� �+RQRXUV��
'HQLV� %DUUHWW�
-QR�� :LOOLDPV�
5XVVHOO� 'XQVWDQ�
/DZUHQFH� 5HJDQ�

,�� &(57,),&$7(� &/$66��
5HOLJLRXV� .QRZOHGJH��
'HVPRQG� -O�>�RQDKDQ�
0DUN� 0DFUDH�
0DWW�� (DNLQ�
3DXO� 0HDJKHU�
-RKQ� *XLQDQH� �� H[�
:LOO LDP� (QJOLVK� �O� D"T��

/DWLQ��
0DWW�� (DNLQ�
3DXO� 0HDJO�HU�
'HVPRQG� L?IRQDKD�O�
$QWKRQ\� 0
RUULVVH\�
- QR�� *XLQDQH�
.HQ�� %ULGJH�

3K\VLFV��
.HQ�� %ULGJH�
0DWW�� (DNLQ�
&OLII�� +D\HV�
3DXO� 0HDJKHU�
'HVPRQG� 0RQDKDQ�

(QJOLVK�
�/DQJXDJH�	� /LWHUDWXUH�-�
.HQQHWK� %ULGJH�
0DWW�� (DNLQ�
'HVPRQG� 0RQDKDQ�
3DXO� �YLHDJKHU�
0DUN� 0DF�āDH�
:LOOLDP� (QJOLVK�

)UHQ��K��
0DWW�� (DNLQ� �� ��
�QR�� *XLQDQH��O� H[� D"T��
3DXO� 0HDJKHU�
'HVPRQG� 0RQDKDQ�
&OLIIRUG� +D\HV�
.HQ�� %ULGJH�
$QWKRQ\� 0RUULVVH\�
(QJOLVK� (VVD\ V��
0LGZLQWHU��

3DXO�0HDJKHU�
&KULVWPDV��

3DXO� 0�HDJK&,Â�

/DWLQ��
'HQLV� %DUUHWW� ��
1RHO� �� H�U�D�T�ā�
/DZUHQFH� 5HJDQ�
(OZ\Q� &DPSEHOO�
$ODQ� 2[HQKDP�

(QJ OLVK� (V VD\��

1�RFO� -LFDJKFU�

0RGHUQ�
0DU��� `,I�DFUDH�
L?,DWW�� (DNLQ�
.HQ�� %ULGJH�
'HVPRQG� 0RQDKDQ�
3DXO� 0HDJKHU�
:LOOLDP� (QJOLVK�

0DWKHPDWLFV� ,��
0DWW�� (DNLQ� � IQOOPDUNV�L�
-QR�� �*QLQDQH�
3DQ�� L?OHDJKHU�
0DUN� �?,�DFUDH�
&OLII�� +D\HV�
'HVPRQG� L?,RQDKDQ�

6XSSOHPHQWDU\ ��

&OLII� +D\HV� �/DWLQ��



����

$JJUHJDWH� 0HULW��
-�RO]Q� *RGVDOO�

�'X[�� RI� &ODVV��
9HVH\� 0F'HQQRWW�
5XSHUW� 6KHOGRQ�
-XOLDQ� 0DJHQQLV�
%DVLO� 5HJDQ�
-RKQ� O?OF'RQDJK�

*UHHN��
%HGH� .HOO\�
5XSHUW� 6KHOGRQ�
-RKQ� 0F'RQDJK�
%DVLO� 5HJDQ�
-XOLDQ� 0DJHQQLV�
9HVH\� 0F'HUPRWW�

$JJUHJDWH�0HULW��
&KDUOHV�0F'HUPRWW�
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5HOLJLRXV� .QRZOHGJH��
-RKQ� *RGVDOO�
�?��HYLOOH� +RUVOH\�
,JQDWLXV� %U\DQW�
5XSHUW� 6KHOGRQ�
-XOLDQ� 0DJHQQLV�
%DVLO� 5HJDQ�

/DWLQ��
-RKQ� *RGVDOO�
5XSHUW� 6KHOGRQ�
9HVH\� 0F'HUPRWW�
-XOLDQ� 0DJHQQLV�
%HGH� .HOO\�
- RKQ� 0F'RQDJK�

0DWKHPDWLFV� ,,��
��*HRP�� 	� 7ULJ���

1HYL OOH� +RUVOH\�
5XSHUW� 6KHOGRQ�
-RKQ� *RGVDOO�
-DPHV� %RXUNH� ��
:P�� :LOOLDPVRQ�� H��U�D�T��
5REHUW� &DPSEHOO� ��
-XOLDQ� 0DJHQQLV� �� H[�D�T��

(QJOLVK��
-RKQ� *RGVDOO�
5XSHUW� 6KHOGRQ�
9HVH\� 0F'HUPRWW�
)UDQN� 9DYDVRXU�
5REHUW� &DPSEHOO�
Y9P�� :LOOLDPVRQ�

)UHQFK��
�7�RKQ� *RGVDOO�
9HVH\� 0F'HUPRWW�
%HGH� .HOO\�
-XOLDQ� 0DJHQQLV�
%DVLO� 5HJDQ�
7KRPDV� *LOPRUH�

(QJ OLVK� (VVD\V��
0LGZLQWHU��

-�ROP� *RGVDOO�

&KULVWPDV��
-�ROP� *RGVDOO�

,�� ,17(50(',$7(��

5HOLJLRXV� .QRZOHGJH��
/LRQHO�%ULGJH�

(QJOLVK��

�'X[�� RI� &ODVV��� ,DQ� &RPULH�7KRPVRQ�
:LOOLDP� 6KHOGRQ�
+DUROG� *RGVDOO�
9LQFHQW� 6WUDWWRQ�

/LRQHO� %ULGJH�
:LOOLDP� 6KHOGRQ�
-DFN� 0DFNHQ�
+DUROG� *RGVDOO�

+DUROG� *RFOVDOO�
-RKQ� .�� 3DWWRQ�
:LOOLDP� 6KHOGRQ�
$GULDQ�0DKHU�
/LRQHO� %ULGJH�

*UHHN��
&KDUOHV� 0F'HUPRWW�
+DUROG� *RGVDOO�
-RKQ� .�� 3DWWRQ�
:LOOLDP� 6KHOGRQ�
$GULDQ� 0DKHU�
/LRQHO� %ULGJH�

$ULWKPHWLF��
&KDUOHV� 0F'HUPRWW�
+RUDFH� )OH[PDQ�
-DPHV� ,UHODQG�
:LOOLDP� 6KHOGRQ�
+DUROG� *RGVDOO�
$GULDQ� 0DKHU�

*ULIILQ� /LSVFRPE� ��H[�
&KDUOHV� 0F'HUPRWW� ?��
-RKQ� .�� 3DWWRQ� UHT��

/DWLQ� �'LYLVLRQ� ,���
+DUROG� *RGVDOO�
&KDUOHV� 0F'HUPRWW�
:LOO�� 6KHOGRQ�
$GULDQ� 0DKHU�
/LRQHO� %ULGJH�
- RKQ� .� 3DWWRQ�

$OJHEUD��
&KDUOHV� 0F'HUPRWW�
-DPHV� ,UHODQG�
:LOOLDP� 6KHOGRQ�
-�ROP� .�� 3DWWRQ�
7KRPDV� %�� &DKLOO�
+DUROG� *RGVDOO�

6XSSOHPHQWDULHV��
7�� ,UHODQG� �(QJOLVK��
� �� )OH�QQDQ� �/DWLQ� DQG�
*HQHUDO� .QRZOHGJH��

5�� &UDPPR��G� �+LVWRU\�
DQG� /DWLQ��

*ULIILQ� /LSVFRPE� �� F��U�
$GULDQ� 0DKHU� �� D�T��

/DWLQ� �'LYLVLRQ� ,,���
�7DG� 0DFNHQ�
-DFN� ) OH[PDQ�
-DPHV� %UHQQDQ�
Y9LOOLDP� 5DQG�
&KDUOHV� 0RUULVVH\�
9LFWRU� 'HPSVH\�

*HRPHWU\��
+DUROG� *RGVDOO�
- RKQ� )OH[PDQ�
6WDQ�� %HVW�
- DPHV� ,UHODQG� ��
$GULDQ� 0DKHU� ��H[�
&KDUOHV� 0F'HUPRWW� FHT��
-RKQ� .�� 3DWWRQ�
�?��RU�PDQ� :KLWH��

(QJOLVK� (VVD\V��
0LGZLQWHU��

-DFN� 0DFNHQ�
&KULVWPDV ��

6 WDQ�� %HVW�

+LVWRU\� ā�
-RKQ� *RGVDOO�
5REHUW� &DPSEHOO�
- RKQ� )UDVHU�
-DPHV� %RXUNH�
:P�� )HQQHOO�
1HYLOOH�+RUVOH\�
:P�� :LOOLDPVRQ�

W�H[�
��UHT��

0DWKHPDWLFV� ,��
�$ULWKPHWLF� 	�$OJHEUD��
- RKQ� *RGVDOO�
9HVH\� 0F'HUPRWW�
7KRPDV� *LOPRUH�
- DPHV� %RXUNH�
$UWKXU� +RJDQ�
-XOLDQ� 0DJHQQLV�

+LVWRU\��
�7DFN� 0DFNHQ�
6WDQ�� %HVW�
*ULIILQ� /LSVFRPE�
9LQFHQW� 6WUDWWRQ�
-RKQ� &RUU\�
+RUDFH� )OH[PDQ�

��
)UHQFK��

/LRQHO� %ULGJH�
+DUROG� *RGVDOO�
(DUO� 0F4XDGH�
&KDUOHV� 0F'HUPRWW�
:LOOLDP� 6KHOGRQ�
-RKQ� .�� 3DWWRQ�

3K\VLFV��
/LRQHO� %ULGJH�
-RKQ� .��ā3DWWRQ�
$GULDQ� 0DKHU�
-DFN� 0DFNHQ�
6WDQ�� %HVW�
1RUPDQ� :KLWH�



$JJUHJDWH� 0HULW��
&KDUOHV� 0DVVH\�
�'X[� RI� &ODVV��

/LQGVD\�:DOVK�
3HUF\� +XUOH\�
O?�RU�PDQ� 6I�ÂHOLW]�
&KDUOLH� +DPLOWRQ�
-DFN� *RRGZLQ�

(QJOLVK��
/�� :DOVK ��
-�� &KLQJ� 'R�
3�� +XUOH\� �� H[�
&�� �� PT��
&�� +DPLOWRQ�

:ULWLQJ��
-RH� &KLXJ� 'R�
&KDUO LH� 0DVVH\�
-DFN� *RRGZLQ�
(G??�DUG� 'DYLVRQ�
3HUF\� +XUOH\�
)UHHO�� &R[�

$JJUHJDWH� 0HULW��
$OHF� +D\HV�
�'X[�� RI� &ODVV���

(GJDU� &0G�
)ULW]� 'XQVWDQ�
+DUU\� *���GGDUG�
*UHJ�� %ODFNDOO�
&HFLO� 2
'HD�

*UHHN�
)ULW���� 'XXVWDQ�
$ODQ� 'DYLV�
+DUU\� *RUGGDUG�
%ULDQ� 'DOWRQ�
*UHJ�� %ODFNDOO�
(GJDU�&DUG�

$OJHEUD��
$OHF� +D\HV� �IXOO� PDUNV��
(ULF� 6WUHOLW]�
)ULW]� 'XQVWDQ�
$XVW LQ� 0F'HUPRWW�
$ODQ� 'DYLV� ��
&HFLO� 2
'HD� �� H[�WO�T��

:ULWLQJ��
$OHF�+D\HV�
$UWKXU�&REFURIW�
.HLWK� &DPSEHOO�
-DFN� (GZDUGV�
&HR�� %ODFNDOO�
5XSHUW� Y9KLWH�
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5HOLJLRXV� .QRZOHGJH��
-DFN� *RRGZLQ�
&KDUOLH� 0DVVHY�
3 HUF\� +XUOH\� ā�
&KDUOLH� +DPLOWRQ�
)UHG�� &R[�
/LQGVD\�:DOVK�

(QJOLVK� (VVD\V��
0LGZLQWHU��

&KDUOLH� 0DVVH\�
&KULVWPDV��

/LQGVD\� 79�D�LVK�

3UHFLV�� HWF��
3HUF\� +XUOH\�
&KDUOLH� 0DVVH\�
/LQGVD\� :DOVK�
1RUPDQ� 6WUHO�LW]�
-RH� &K LQJ� 'R�
)UHG�� &R[�

�� F����
�� D�T��

+LVWRU\��
-DFOW� *RRGZLX��
/LQGVD\� :DOVK�
��?7RQQDQ� 6WUHOLW]�
&KDU��LH� O?�DVVH\�
&KDUOLH� +DPLOWRQ�
(GZDUG� 'DYLVRQ�

$ULWKPHWLF��
/LXGVD\� :DOVK�
-RH� &KLQJ�'R�
3HUF\� +XUOH\�
&KDUOLH� 0DVVH\�
&KDUOLH� +DPLOWRQ�
-DFN� *RRG??�LQ�

0HQVXUDWLRQ��
/LQGVD\�79DOVK�
3HUF\� +XUOH\�
&KDUOL H� 0DVVH\�
-DFN� *RRGZLQ�
1RUPDQ� 6WUHOLW]�
(GZDUG� 'DYLVRQ�

*5$00$5��
5HOLJLRXV� .QRZOHGJH��
$ODQ�'DYLV�
&HFLO� 2
'HD�
+DO� %HOO�
-RKQ� *UDFH�
*UHJ�� %ODFNDOO�
(GJDU� &DUG�

/DWLQ��
*UHJ�� %ODFNDOO�
-DFN� (GZDUGV�
+DUU\� *RUGGDUG�
(YHUDUG� +D\HV�
)ULW]�'XQVWDQ�
$OHF� +D\HV�

*HRPHWU\��

`� H[�WO�T��

(GJDU� &DUHO� ?�) ULW]� 'XQVWDQ� XL�
5HJ�� 'DOWRQ�
- DFN� (GZDUGV� (�
+DUU\� *RUFOFODUG�
$OHF� +D\HV� -��L�
(ULF� 6WUHOLW]� �������

(QJOLVK��
&HFLO� 2
'HD�
+�D�UROH�� 0L�LOOHU�
(GJDU� &DUHO� ��
)ULW]� 'XQVWDQ� �� H[�PT��
*UHJ�� %ODFNDOO� ��
-DFN� (GZDUGV� �� H[�PT��
$OHF� +D\HV�

)UHQFK��
*UHJ�� %ODFNDOO�
(GJDU� &DUG�
$OHF� +D\HV�
+DO� %HOO�
5XSHUW� Y9KLWH�
(ULF� 6WUHOLW]�

6FLHQFH��
)ULW]�'XQVWDQ�
$OHF� +D\HV�

`� H�U� WO�4��

$XVWLQ� 0F'HUPRWW�
$UWKXU� &REFURIW�
(YHUDUG� +D\HV�
+DUU\� *RUGFODUFO�

*HRJUDSK\��
3HUF�
� +XUOH\�
&KDUOLH� +DPLOWRQ�
-DFN� *RRGZLQ�
;RQQDQ� 6WUHOLW]�
/LQGVD\� ??
 D�LVK�
&KDUOLH� 0DVVH\�

%RRN�NHHSLQJ��
/LQGVD\� 79�DOVK�
1RUPDQ� 6WUHOLW]�
&KDUOLH� 0DVVH\�
-RH� &KLQJ� 'R�
&KDUOLH� +DPLOWRQ�
3HUF\� +XUOH\�

����

'LFWDWLRQ� 	� 6SHOOLQJ��
&KDUOLH� 0DVVH\�
3HUF\� +XUOH\�
/LQGVD\� ?9DOVK�
�?ORUPDQ� 6WWāHLLW]�
&KDUOLH� +DPLOWRQ�
(GZDUG� 'D�āLVRQ�

+LVWRU\��
5HJLXDOG�'DOWRQ�
+DUROG� "�KLOOHU�
$UWKXU� &REFURIW�
$XVWLQ� 0F'HUPRWW�
*HRUJH� %ODFNDOO�
5LFKDUG� �?,F(�āR\��� H[�
$OHF� +D\HV� �� PT��

$ULWKPHWLF��
(GJDU� &DUG� �IXOO� PDUNV��
)ULW]� 'XQVWDQ� ��
$OHF� +D\HV� �� &(T��
&HR�� %ODFNDOO� H[�
%\URQ� &DPSEHOO� PT��
+DUU\� *RUFOFODUFO�
&HFLO� 2
'HD�

*HRJUDSK\��
$OHF� +D\HV�
+DUU\� *RUGFODUFO� �� H[�
5LFKDWāFO� �?,F(YR\� �� &(T��
*UHJ�� %ODFNDOO�
5XSHUW� :KLWH�
-RKQ� *UDFH�

(QJOLVK� (VVD\V�� 6XSSOHPHQWDULHV��
0LGZLQWHU�� %�� 'DOWR��� �*UHHN��

�� H���� *UHJ�� %ODFND��� $ �� &RERÂRIW� �)UHQFK��
�� &(T�� &KULVWPDV�� $�� 0HHKDQ� �(QJOLVK��

*UHJ�� %ODFNDOO� *�� 7LOEXU\� �/DWLQ��
�� H[�
�� WO�T��



����

$JJUHJDWH� 0HULW��
(GZDUG� /DU�"LQ�
+LOWRQ� 'XII�
-RKQ� /DPHUDXG�
(GZLQ� &RGVDOO�
+DUROG� 9D�āDVRQU�
3LHULQR� 5LROR�

*HRJUDSK\��
-DPUV� )DUPHU�
(GZDUG� /DUNLQ�
-RKQ� /DPHUDQG�
:LOOLDP� �?OF(YR\�
?9LOOLDP� �?,F&OXUH�
�3L FWāLQR� 5LROR�

'LFWDWLRQ� 	� 6SHOOLQJ��
(�G]F�DUG� /DUNLQ�
+LOWRQ� 'XII�
+DUROG� 9D�āDVRXU�
(GZLQ� *RGVDOO�
-RKQ� /DPHUDQG�
3LFWāLQR� 5LROR�
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5HOLJLRXV� .QRZOHGJH��
(GZLQ� *RGVDOO�
+LOWRQ� 'XII�
(GZDUG� /DUNLQ� ��� H[�
5RELQ� 3DWRQ� �� U(T��
+DUROG� 9DYDVRXU�
0LFKDHO� 0HDJKHU�

/DWLQ��
(GZDUG� /DUNLQ�
:P�� 0F&OQUH�
+LOWRQ� 'XII�
:P�� 0F(<R\�
ā�- RKQ� /DPHUDQG�
-RKQ� *UDFH�

:ULWLQJ��
+LOWR��� 'X II�
+DUU\� )UDVHU� ���
0DUN�0F$ODU\� O� H[��HT ��
- RKQ� /DPHUDQG�

(QJOLVK��
(GZLQ� *RGVDOO�
(G�ZDUG� /DUNLQ�
5RELQ� 3DWRQ�
/\DOO� %HOO�
+LOWRQ� 'XII�
-RKQ� /DPHU�DQG�

)UHQFK��
(GZ DUG� /DUNLQ�
-RKQ� /DPHUDQG�
+LOWRQ� 'XII�
Y9P�� 0F&OXUH�
0LFKDHO� 0HDJKHU�
:P�� 0F(YR\�

5HDGLQJ��

�H[�
��PT��

.HYLQ� .HOO\�

.HQ�� )LW]JHUDOG�

(GZDUG�
+DUROG� 9DYDVRXU�
0DUN� 0F$ODU\�
-DPHV� )DUPHU�
.HQ�� )LW]JHUDOG� ��
?9P��0F&OXUH� �� H[�U(T��

+LVWRU\��
O��GZDUG� /DUNLQ�
0DUN� �?OF$ODU\�
*HUDUG�9D<DVRXU�
-DPHV� )DUPHU�
(GZLQ� *RGVDOO�
+LOWRQ� 'XII�

$ULWKPHWLF��
+DUROG� 9DYDVRXU�
*HUDUG� 9DYDVRXU�
KGZDUG� /DUNLQ�
+LOWRQ� 'XII�
3LHULQR� 5LROR�
5RJHU� 'DYLV�
0DUN� 0F$ODU\�

�H[�
M� PT��

(QJOLVK� (VVD\V��
0LGZLQWHU��

(GZLQ� *RRGVDOO� DQG�
Y9P�� 0F(YR\�
&KULVWPDV��

+DUROG� 9DYDVROWU�

'LOLJHQFH� DQG� ,PSURYHPHQW�� 6XSSOHPHQWDULHV��
:LOOLDP� 0F&OXUH� (�� /DUNLQ� �/DWLQ��*HRJU���

DQG� )UHQFK� 5HDGLQJ ��

7 �� )UHQFK� �&DWHFKLVP�
DQG� $ULWKPHWLF��

:�� 0�F&IPÂH� �(QJOLVK��
5�� 3DURQ� �*HRJUDSK\��

(/(0(176��

��$JJUHJDWH� 0HULW��
,� IL�RUULJDQ�
/HR� .LUE\�
0D[� �?ORXWRQ�
%REELH� (PHUVRQ�
1HLO� 6PLWK�
+��UROFO� +RJDQ�

ā*HRJUDSK\�DQG� 1DWXUH�
6WXG\��

/HR� �?LUEY�
-DFN� O�,RU�ULJDQ�
0D[� 0RXWRQ�
%REELH� (PFU�RQ�
1HLO� 6PLWK�

7DEOHV� DQG� 0HQWDO�
5HDGLQJ��

-DFN� �� RUULJDX�
/HR� �.LUOZ�
+REELH� (PHUVRQ�
0D[� 0RXWRQ�
1ULO� 6PL WK�
-ODUROG� �O RJDQ�

5HOLJLRXV� .QRZOHGJH���
/HR� .LUK��
-DFN� +RUULJDQ�
%REELH� (PHUVRQ�
0D[�0RXWRQ�
1HLO� 6PLWK�

$ULWKPHWLF��
/HR� O?�LUE���
�?O D[�
-DFN�+RUULJDQ�
%REELH� (PHUVRQ�
OO DUROG� �ORJDQ�

:ULWLQJ��
/HR� .LUE?
�
-DFN�
0D[� �?�RXWRQ�
%REELH� (PHUVRQ�
-7�DUROG� +RJDQ�
1HLO� 6PLWK�

(QJOLVK��
/HR� .LUE\�
-DFN� +RUULJDQ�
0D[� 0RXWRQ�
1HLO� 6PLWK�
%REELH� (PHUVRQ�
+DUROG� +RJDQ�

$ULWKPHWLF��
0D[� 0RXWR���
/HR� .LUE\�
-DFN� +RUULJDQ�
%REELH� (PHUVRQ�
�W?HLO� 6PLWK�
+DUROG� +RJDQ�

(QJOLVK� (VVD\V��
O?�LGZLQWHU��

-�DFK� +�RUULJD���
& KUL VWPDV��

M?��D[� 0RXWRQ�

+LVWRU\� DQG� /HJHQG��
0�D�U� -Y>�RXWR���
-DFN� +RUULJDQ�
/HR� .LUE\�
%REELH� (PHUVRQ�
1HLO� 6PLWK�

'LFWDWLRQ� DQG� 6SHOOLQJ�
-�DFK� +�RUULJD���
0D[� 0RXWRQ�
/HR� .LUE\�
%REELH� (PHUVRQ�
1HLO� 6PLWK�
+DUROG�+RJDQ�

6XSSOHPHQWDU\��
0D[� 0RXWR���
�*HRJUDSK\��
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&KULVWPDV�� ������

*ROG� SUHVHQWHG� E\� +LV� *UDFH� WKH� $OāFK�
ELVKRS�� I��ā� 5HOLJLRXV� .QRZOHGJH� LQ� +LJKHU�

6FKRROV��
1�RFO� 0�FDJKFU��

�7KH�'
�$UF\�&REFURIW� 3UL]H�� IRU� 'X[� RI� 6FKRRO��
'HOOLV� %DQHWW��

�7KH� .HOO\� 0HPRULDO� 3UL]HV�� IRU� (QJOLVK�
/LWHUDWXUH��

+LJKHU� 6FKRROV�'HVPRQG� 0�RXDKDQ��/RZHU� 6FKRROV�-DFK� 0�
�7KH� 5RJHU� )RUUHVW� +XJKHV� 3UL]HV�� IRU� $QFLHQW�

&ODVVLFV��
/HDYLQJ� &HUWLILFDWH�'HQLV� %DUUO
WO�UVW� &HUWLILFDWH�0DWW�� IODNL����
�QG� ,QWHUPHGLDWH�`�RKQ� �?OO�F'RQDJK�� ^�

5XSHUW� 6KO
OGRX�� �� H[�FHT��
UVW� ,QWHUPHGLDWH�&KDUOLH� LOIF'HUPR WW��

�7KH� %HUW� 1RUULV� *ROG� 0HGDO�� IRU� 6HQLRU� 'HEDWH��
'FVPR��G� OOIRXDKDQ��

�7KH� *RUGRQ� 2[HQKDP� 3UL]HV�� IRU� 6SHFLDO�
0HULW� LQ� 'HEDWH��

)UDQN� %RZQ�� ^�
9LUJLO� �9LOOH WW�� �� H[�FHT��

�7KH� 'U�� 0F'RQDJK� *ROG� 0HGDO�� IRU� *UHDWHVW�$OO URXQG� 3URILFLHQF\� LQ� 6WXGLHV� DQG� LQ� 6SRUW��
1�RFW� 0HDJKHU��

�7KH� %UHQGDQ� /DQH 0XOOLQV� 3UL]HV�� IRU� (QJOLVK��
(QJOLVK� &RPSRVLWLRQ� �3URVH� DQG� 9HUVH���

�7DFOO� &RGVDOO���
�7DFN� $I�DFOOHOO��
+�PÂROG� &RGVDOO��
'HVPR��G� LOO�RQDKDQ��

�7KH� %RE� 0DFNHQ� 3UL]HV�� IRU� 0DWKHPDWLFV��
�QG� &HUWLILFDWH�

�3DVV��1RFO� -O�O
DJKO
U��
��I
OR QRXUV��'FQLV� %PÂUHWW��UVW� &HUWLI-FDWH�
�?ODWK V�� ,��0DOO�� (DNLQ��
0DWKV�� ,,��-��DOO�� QDNLQ���QG� 7QWHUPHGLDWH�
�?ODWKV�� ���OOOR�� &RGVDOO��
�?ODWK V�� ,,���9�F�ÂLOOH� +�RUVOF\��U�VW� ,QWHUPHGLDWH�

*UDQ�Q�DU�

$JJUHJDWH�&�ZV�� ����F'HUPRWI��
,PSURYHPHQW�$GULDQ�0DKHU��

�?JJUHJDWH�U �OFF� +D\HV��
OPSUR\HPHQ�5FJJL�ā� 'DOWRQ��

�7KH� %U\DQ� +XJKHV� 3UL]HV�� IRU� $XVWUDOLDQ�
+LVWRU\� DQG� /LWHUDWXUH��

*URXS� $� ��QG� DQG� UVW� &HUWLILFDWH� &ODVVHV��
/DZUHOOFH� 5HJDQ��*URXS� %� ��QG� >QWHUPHGLDWH� DQG� UVW� >�QWHUPHFOLDWH���7QR�� *RGVDO���

3UL]HV� IRU� &RQVSLFXRXV� (IIRUW� WR� 'R� :HOO� $OO�
5RXQG��

�3 UHVHQWHG� E\� D� )ULHQG� ��
)LUVW� 'LYLVLRQ�-RKQ� 0F'RQDJK��
6HFRQG� 'L�ÂLVLRQ�5XSHUW� :KLWH��
7KLUG� 'L�āLVLRQ��7RVHSK�0DJHQQLV ��

'U�� %HDWWLH
V� 3UL]HV� IRU� ,ULVK� +LVWRU\��
0DWW� ,-DNLQ�� &KDUOLH� 0F'FQQROO��
'U�� -RKQ� 0F(YR\
V� 3UL]HV� IRU� 3K\VLFV��

UVW� &HUWLILFDWH�.HQQO
WK� %ULGJH��UVW� -QWHP�HGLDWH�/LRXF�� %ULGJH��
0U�� -DPHV� %UXFH
V� 3UL]H� IRU� ,PSURYHPHQW� LQ�

:ULWLQJ��
,OLOWRQ� 'XII��

0�� %LEURQ
V� 0HGDOV� IRU� 'DQFLQJ��
1HÂXLOOH� +RUVOH\�� -RKQ� )OH�QQD����

3UL]HV� IRU� (ORFXWLRQ��
�3UHVHQWHG� K\� �?,U�� /DZUHQFH� &DPSEHOO���

+LJKHU� %RZOO��/RZHU� 6FKRROV�-�GZDUG� /DUNL����6SHFLDO� &ODVV�7IOLO�LDP� 6KH�GROO ��
'UDZLQJ� �3UL]H� SUHVHQWHG� E\� �?O U�� $OIUHG� &RIIH\����

.H���� %ULGJH��
3LDQRIRUWH�

�3UL]HV� SUHVHQWHG� E\� �?IU�� +�� '�� 'DZNLQV���
6HQLRU� 'L�āLVLRQ���DFN� &XLOOD�OF�
��QWHUPHGLDWH�6WD���� %HVW�
-XQLRU�7�GāZDUG� /DUNLQ ��

7KH� &ROO HJH� UH�RSHQV� DIWHU� &KU LVWPDV� 9DFDWLRQ� RQ�7XHVGD\�� )HEUXDU\� �WWK�� UJUJ��
??�LOO� KH� UH�IRUPHG� RQ� ?9HGQHVGD\��)HEUXDU\� VWK��

3DUHQWV� DQG� JXD UGLDQV� DUH� UHPLQGHG� WKDW� ER\V�VKRXOG� UHWXUQ� WR� SXQFWXDOO\� DIWHU� WKH� KROL�GD\V�� %R\V� UHWXUQLQJ� ODWH� PD\� >R��H� WKHLU� SUR�PRW�L�R����


-/�� ,'��6��
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��&5� $QQXDO� 6SRUWV�� SRVWSRQHG� IURP�WKH� ��WK�� ZHUH� ILQDOO\� KHOG� RQ�
?9HGQHVGD\�� WKH� ��WK� 6HSWHPEHU��


O
KH� GD\� ZDV� VXQQ\�� EXW� D� VKDUS� ??āLPO�
EOHZ� XS� DV� WKH� DIWHUQRRQ� ��āRUH� RQ ��
7KRXJK� WKH� SURJUDPPH� ZDV� D� KHD�ā\�
RQH�� V WLOO� LW� ?<DV� FDUULHG� RXW�� DV� IDU� DV� ZH�
FRXOG� VHH�� LQ�JRRG�RUGHU�DQG�WLPH�� ;DWXUDOO\�
ZH�KD<H� QR�GHVLUH� WR�SUDLVH�WKH�VSRUWV�V�PSO\�

WKH\� DUH� D� GRPHVWLF� DFKLHYHPHQW��
6R� ZKHQ� ZH� FRQJUDWXODWH�)DWKHU�+HDO\�DQG�
KLV� KHOSHUV� RQ� D� VSOHQGLG� SLHFH� RI� RUJDQLVD�
WLRQ�� WKH� UHDGHU� ZLOO� XQGHUVWDQG� WKDW� ZH�
VSHDN� YHU\� VLQFHUHO\�� 7KH� QXPEHU� HDFK�
FRPSHWLWRU� ZRUH� LQ� IURQW� ZDV� D� JUHDW� KHOS�
WR� <LVLWRUV�� DQG�� DSS��WUHQWO\�� WR� WKH� SUHVV��
7KH� �7HOHJUDSK�� ZDV� ZHOO� PDQDJHG� DQG��
LQ� VSLWH� RI� WKH� IDFW� WKDW� LW� KDG� WR� NHHS� WDOO\�
RI� WKH� FRORXU� WRWDOV�� WKH� &KDPSLRQ� $WKOHWH�
VFRUH�� DQG� WKH� LQGLYLGXDO� ILQLVKHV�� TXLWH�
LOOXPLQDWLQJ�� ?L?U�H� DUH� QRW� VR� VXUH� WKDW� WKH�
LQFOXVLRQ� RI� WKUHH� SURWUDFWHG� HYHQWV� OLNH� WKH�
GLVFXV� WKURZ�� WKH� KLJK� M�X���SV�� DQG� WKH� VKRW�
SXWW�� LV� DGYLVDEOH�� WKRXJK� ZH� VKRXOG� KDYH�
EHHQ� <HU\� VRUU\� WR� PLVV� WKH� VLJKW� RI� 7�� ,UH�
ODQG�DQG�/��O?,F6WD\�FOHDULQJ�VIW���LQ�� LQ� TXLFN�
VXFFHVVLRQ�� 7KH� EDQG� ZDV� JRRG�� EHLQJ� QR�
PXVLFLDQV�� ZH� WDNH� WKH� PDWWHU�RQ� IDLWK�� EXW�
ZH� ZRQGHU� ZKDW� MRNH� WKH� FRQGXFWRU� LQ�
WHQGHG�E\�PDNLQJ� WKH� ODVW� LWHP� �2
O\PSLD�"��
5HVXOWV��
� ���<DUGV�+DQGLFDS��$�*PGH��9�� 'HPS�

VH\� ,�� /�� &DPSEHOO� ��� -�� 8QJHU� �ā� 'HPSVH\�
FDPH�RXW�LQ� WKH�ODVW����\DUGV�DQG�ZRQ�HDVLO\��
%�*UDGH��*�� %ODFNDOO� ,��.�� %ULGJH���� @�� %UHQ�
QDQ� �ā� %ODFNDOO� KDG� WKH� UDFH� LQ� KDQG� DOO�

WKH� ZD\�� DQG� ?<2Q� E\� �� \DUGV�� &� *PLH��
&�� �?,F'HUPRWW� ,�� %�� &DPSEHOO� ��� .��.HOO\� �ā�
.HOO\�� ZKR� VWDUWHG� RQ� WKH� ,�� \DUGV� PDUN���
??
DV� MXVW� EHDWHQ� DW� WKH� WDSH� E\� �?�F'HUPRWW�
���\DUGV� ��ZLWK�'�� &DPSEHOO� �,� \DUG�� DOPRVW�
OHYHO� ZLWK� KLP��

� ��� <DUGV� &KDPSLRQVKLS����
� *UDGH�� $��
+RJDQ� ,�� $�� 2[HQKDP� ��� /�� &DPSEHOO� ��
7LPH�� UR��� �� VHHV�� �HTXDOV� UHFRUG��� +RJDQ�
UDQ� D� ILQH� UDFH� DQG�� FRQW UD U\� WR� DOO� H[SHFWD�
WLRQ�� EHDW� 2[HQKDP� E\� DQ� LQFK� RU� WZR��
%� *UDGH�� &�� )LW]JHUDOG� ,�� 9�� 6WUDW WRQ� ��� 1��
+RUVOH\� DQG� $�� &RE&-āRIW� �GHDG� KHDW�� �����
)LW]JHUDOG� ??
2Q� E\� LQFKHV� IURP� 6WUDWWRQ��
??āKR� PDGH� D� JRRG� HIIRU W� WR� FORVH� LQ� WKH� ODVW�
WHQ� \DUGV�� 7KH� WLPH� ?<DV� QRW� WDNHQ� RZLQJ�
WR�D�PLVXQGHUVWDQGLQJ�� &�*UDGH��(�� 6WWāHOL W]�
,�� .�� &DPSEHOO� ��� %�� &DPSEHOO� �ā� 7LPH��
��� , � �� VHHV�� �QHZ� UHFRUG��� 6WUHOLW]� ZRQ��
HDVLO\� IURP� WKH� &DPSEHOO� E URWKHUV�� ZKR� KDG�
D� JUHDW� ILJKW� IRU� VHFRQG� SODFH��

6KRW� 3XWW� &KDPSLRQVKLS��$� *UDGH�� 5���
&UDPPRQG� ,�� /��0F6WD\� ��� /�� &DPSEHOO� �ā�
'LVWDQFH�� ��IW�� URLQ�� %� *UDGH�� 9�� 6WUDWWRQ�
,�� �?,�� (DNLQ� ��� 'LVWDQFH�� ��IW�� �LQ�� &�
(�� 6WUHOL W]� ,�� &�� 0F'HUPRW W� ��� .��&DPSEHOO�
�ā� 'LVWDQFH �� ��IW��

URR� <DUGV� 5HOD\� 5DFH��&� *UDGH��
,��QLDFN���� % OXH� �ā� ? 9KLWH��ZKLFK�ZDV� UHSUH�
VHQWHG� E\� WKH� FKDPSLRQV� RI� WKH� URR� \DUG�R��
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RSHQ�� 6W UHOLW]� DQG� &DPSEHOO�� DV� 
<HOO� DV�
E\� VWURQJ� UXQQHU� OLNH� �?�� ��?,DKHU� DQG� *��
/LSVFRPE�� KDG� DQ� HDV\� �āLQ��

���� <DUGV� &KDPSLRQVKLS�� ��̀ � *UDGH �� $��
2[HQKDP� U�� 7�� V �<L IW� ��� /�� &DPSEHOO� �ā�
2[HQKDP� PDGH� QR� PLVWDNH� DERXW� WKLV� UDFH��
+H�ZHQW�RXW�DW�WKH�VWDUW�� OHG� WKH� ��āKROH� ZD\��
DQG�ZRQ� E\���\DUFOV� LQ� ��-�� VHHV�� �QH��ā�UHFRUG���

&DPSEHOO��ZKR�KROGV� WKH�UHFRUG� IR U� WKLV� UDFH��
IDLOHG� WR� UHSURGXFH� ODVW� \HDU
V� IRUP��

����<DUGV� *UDGH� ? ���'HPS�
VH\� ,�� ��?,�� ��?,DFUDH� ��� -�� 8QJHU� �ā� 'HPSVH\�
��āRQ� HDVLQJ� XS�� ��āLWK� ��?ODFUDH� VRPH� \DUGV�
DKHDG� RI� *QJHU�� %� *UDGH�� /�� ??�DOVK� ,�� .��
8ULGJH� ��� /�� 3LHUFH� �ā� ?�? 
�DOVK� ZRQ� E\� ��
\DUGV �� &� *UDGH�� ��?,�� ��?,RXWRQ� , �� (�� &DUG� ���

$118$/� $7+/(7,&� 632576�� ,�T�
�������� <DUGV� &KDPSLRQVKLS�� $� *UDGH�� $�� 2[HQKDP� � �� 7�� 6ZLIW�� M �� &K LQJ� 'R�� /�� &DPSEHOO� ��� 5� &UDPPRQL�O�� $�� +RJDQ� ,��
��� ����� <DUGV� &KDPSLRQVKLS�� %� *UDGH�� .�� 8QGJH�� -�� *RGVDOO�� �
���� OORUVOH\� ��� 9�� 6WUDWWRQ� � �� &�� ) LW]JHUDOG� ��� $� &REFURIW� ���
�������� <DUGV� &KDPSLRQVKLS�� &� *UDGH�� &�� �?,F--HUPRWW�� %�� &DPSEHOO� ��� (�� 6WUHOLW]� , �� .�� &DPSEHOO� ���

%� *UDGH ��;�� +RUVOH\� U�� &�� )LW]JHUDOG� ��� 9��
6WUDWWRQ� �ā� 7LPH�� ��� ,� �� VHHV�� +RUVOH\�
KDG� WKH� UDFH� LQ� KDQG� DOO� WKH� ZD\�� DQG� ZRQ�
E\� �� \DUGV�� $� YHU\� FORVH� UDFH� IR�U� VHFRQG��
&� *UDGH�� ( �� 6WUHOLW]� ,�� .�� &DPSEHOO� ��� %��
&DPSEHOO� �ā� 7LPH�� ��� �� �� VHHV�� $� IHZ�
\DUGV� VHSDUDWHG� HDFK� RI� WKH� SODFHG� PHQ�� . ��

9�O�� O?,F(YR\� �ā� 7KH� UXQQHUV� ZHUH� VWUXQJ�
RXW� IRU� WZR�WKLUGV� RI� WKH� UDFH�� EXW� FORVHG�
XS� IRU� D� JUHDW� ILQL VK�� LQ�ZKLFK� ��?,RXWRQ� ZRQ�
E\� D� IHZ� IHHW��
+LJK� -XPS� &KDPSLRQVKLS��$�*UDGH�� /��

��?�F6WD\� DQG� 7�� ,UHODQG� �WLH�� , �� /�� &DPSEHOO�
� �� +HLJKW�� VIW�� �LQ �� 0F6WD\� DQG� ,UHODQG�
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MQPSFFO� <HU\� ILQHO\� LQ� UDWKHU� DGYHUVH� FRQ�
FOLWLRQV�� %� *UDGH�� 1�� +RUVOH\� ,�� &�� )�� )LW]�
JHUDOG� ��� 7�� &DKLOO� �ā� +HLJKW�� �IW�� J �� LQ��
�QHZ� UHFRUG��� +RUVOH\
V� IRUP� LQ� WKLV� HYHQW�
ZDV� D� JUHDW� VX USULVH�� &� *UDGH�� &�� 0F'HU�
PRWW� ,�� $�� 0DKHU� ��� &�� 2
'HD� DQG� (�� &DUHO�
�WLH�� �ā� +HLJKW�� �IW�� �9���LQ�� �QHZ� UHFRUG���

���� <DUGV� 5HOD\� 5DFH��%� *PGH�� ?�?7KLWF�
,�� 5HHO� ��� 'OXH� �ā� ?<LWK� IDVW�PHQ� OLNH� &�� )LW]�
JHUDOG�� ;�� +RUVOH\� DQG� $�� &REFURIW�� āZKLWH�
KDG� DQ�HDV\�ZLQ� E\� ���\DUGV��
+XUGOHV� &KDPSLRQVKLS��$� *UDGH� �����

\DUGV��� /�� 0F6WD\� ,�� 5�� &UDPPRQG� ��� 5��
&DPSEHOO� �ā� 7LPH�� ,�� �� �� VHHV�� �HTXDOV�
UHFRUG��� �,F6WD\�
V� VWHSSLQJ�EHWZHHQ� KXUGOHV�
ZDV� MXGJHG� WR� D� QLFHW\� DQG� KH� ZRQ�� DSSDU�
HQWO\� ZLWKRXW� RYHU�H[HUWLQJ� KLPVHOI�� E\� ,2�
\DUGV�� %� *UDGH� �JR� \DUGV�� �� &�� )LW]JHUDOG�
,��7�� &DKLOO���� $�� &REFWāRIW��ā� 7LPH�� ,6� VHHV��
� QHZ� UHFRUG��� &DKLOO�� ZKR� OHG� PRVW� RI� WKH�
ZD\�� PDGH� D� EDG� KXUGOH� DW� WKH� VHFRQG� ODVW��
�DQG� )LW]JHUDOG� MXVW� EHDW� KLP� RQ� WKH� WDSH��

JR� <DUGV� +XUGOHV� +DQGLFDS��$� *UDGH��
0�� ��?IDFUDH� ,��5�� &DPSEHOO� ��� &�� 0RUULVVH\� ���
? �HU\� FORVH� ILQLVK �� %� *�ÂDGH�� 7�� &DKLOO� ���
��?,�� (DNLQ� ��� &ORVH� ILQLVK� EHWZHHQ� WKH� ILUVW�
W?<2�� 7KRPVRQ� ED�XO�NHHO� WKH� VHFRQG� ODVW�
KXUGOH�DQG� JDYH� XS��
��R� <DUGV� &KDPSLRQVKLS��%� *UDGH�� 9��

6WUDWWRQ� ,�� ��?�� +RUVOH\� ��� -� *RFOVDOO� �ā� 
/
LPF��
�� PLQ�� ��� VHHV�� �QHZ� UHFRUG��� 7KH� SODFHG�
PHQ� KDG� WKH� UDFH� WR� WKHPVHOYHV�� 6WUDWWRQ�
�HHO� WKH� ??āKROH� ZD\� DQFO� ZRQ� E\� ,6� \DUGV��
,<LWK� D� \DUG� EHW��āHHQ� VHFRQG� DQG� WKLUG��

����� <�DUGW� 5DFH� &KDPSLRQVKLS��
� �� *UDGH�� 5HFIL�� O?OXH� ��� :KLWH� �ā� $W� KDOI�
�?āD\� WKH� RUGHU� ZDV� /OOXH�� 5HHO�� ??�KLWH�� QODFN��
$W� D� ODS� WR� JR�� 5HHO� KDG� FDXJKW� XS� DQG�
SD��VHG� O?OXH�� DQG� WKHUH� IROOR??āHFO� D� GXHO� KH�
WZHHQ� �O RJDQ� �5HG�� DQG� 2[HQ�KDP� �%OXH��
IR U� ILU��W� SODFH�� +RJāDQ� KDG� DERXW� �� \DUGV�
VWDUW� LQ� WKH� ODS�� EXW� 2[HQKDP�� ZLWK� D� JUHDW�
KXU��W�� VRRQ� R�āHUWRRN� KLP� DQG� OHG� WR� WKH�
VWUDLJKW�� 7KH� HIIRUW� ��āDV�SUREDEO\� LOO�WLPHG��
IRU� LQ� WKH� ILQDO� VSULQW�+RJDQ�KDF�� MXVW�HQRXJK�

LQ� UHVH UYH� WR� JHW� FOHDU� DQG� ZLQ� D� JUHDW� UDFH�
E\���\DUGV��

��R� <DUGV� +DQGLFDS��$�*UDGH�� ?? 
 �� 'RU�
PHU� ,�� )�� %RZQ� ��� 5�� 'XQVWDQ� �ā� 7KH�
UHSUHVHQWDWLYHV� RI� )UDQFH�� 'RUPHU� DQG� 8Q�
JHU�� OHG� IRU� WKH� ILUVW� ODS�� 7KHQ� XQJHU� IHOO�
DZD\�� EXW� 'RUPHU� KHOG� RQ� JD OODQWO\� DQG��
VWDOOLQJ� RII� D� FKDOOHQJH� IURP� %RZQ�� ZRQ� E\�
�� \DUGV�� %� *UDGH �� +�� 9DYDVRXU� ,�� / ��
?<DOVK� ��� +�� *RUFOFODUG� �ā� 9DYDVRXU� KDG� D�
ORQJ� OHDG� D OO� WKH� ZD\�� DQG� ZRQ� HDVL O\��
���� <DUGV� +DQGLFDS��&�*UDGH�� 5�� 'D�āLV�

,�� .�� &DPSEHOO� ��� /�� .LUE\� �ā� 'DYLV� OHG�
QHDUO\� WKH� ZKROH� ZD\�� &DPSEHOO�� VWDUWLQJ�
IURP� VFUDWFK�� IRXJKW� KLV� ZD\� LQWR� VHFRQG�
SODFH�ZLWK� D� ILQH� HIIRUW��
7KURZLQJ� WKH� 'LVFXV� &KDPSLRQVKLS��

$� *UDGH�� 5�� &LāDPPRQG� ,�� &�� +D\HV� ��� /��
O?�F6WD\� �ā� 'LVWDQFH�� ��IW�� 6LQ�� %� *UDGH��
0�� (DNLQ� ,�� 5�� ? L?7K LWH� ��� -�� 3DWWRQ� �ā� 'LV�
WDQFH�� ��IW�� 6LQ���
0LOH� &KDPSLRQVKLS��$� *UDGH�� 5��

EHOO� ,�� /��0F6WD\� ��� 5�� 'XQVWDQ� �ā� 7LPH��
�� PLQ�� �,� VHHV�� &DPSEHOO� OHG� 0F6WD\� DQG�
'XQVWDQ� E\� ,2�RU� ,6� \DUGV�PRVW� RI� WKH�ZD\��
DQG� ZRQ� E\� ��� \D UG V��
7KH� IROORZLQJ� HYHQWV� ZHUH� GHFLGHG� EHIRUH�

6SRUWV� 'D\��
���� <DUGV� &KDPSLRQVKLS���G� *UDGH�� $��

2[HQKDP� ,�� $�� +RJDQ� ��� 5�� &DPSEHOO� �ā�
7LPH�� ��� �� �� VHHV�� �QH��ā� UHFRUG��� %� *UDGH��
;�� +RUVOH\� ,�� 9�� 6WUDWWRQ� ��� .�� %ULGJH� �ā�
7LPH�� V6��� �� VHHV �� �QHZ�UHFRUG��� &�*UDGH��
U������ &DPSEHOO� , �� %�� &DPSEHOO� ��� F�� ��?,FO-HU�
PRWW� �ā� 7LPH�� ��� �� �� VHHV�� �QHYY� UHFRUG���
��R� <DUGV� &KDPSLRQVKLS��$� *UDGH�� /��

��,F6WD\� ,�� 5�� &UDPPRQG� ��� $�� 2[HQKDP� �ā�
7LPH�� �� PLQV�� ,�� VHHV�� &� *UDGH�� .�� &DPS�
EHOO� ��� %�� &DPSEHOO� ��� &�� 0F'HUPRWW� �ā�
7LPH�� �� PLQV�� ��� VHHV��
0LOH� &KDPSLRQVKLS��%�*UDGH�� 9�� 6WUDW�

WRQ� ,�� $ �� �?,RUULVVH\� ��� -�� *RFOVDOO� �ā� 7LPH��
�� PLQV�� ,��� VHHV�� �QHZ� UHFRUG��� &� *UDGH��
O/� &DPSEHOO� � �� .�� &DPSEHOO� ��� &�� 2
'��D� �ā�
7LPH�� �� PLQV�� ��� VHHV��
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%URDG�-XPS� &KDPSLRQVKLS�����*UDGH�� $�� &DKLOO� ��� 'LVWDQFH�� U�IW�� ULQ�� F�*UDGH��
+RJDQ� ,�� Y�� 'HPSVH\� ��� $�� 2[HQ�KDP� �ā� &DPSEHOO� ,�� $�� 'DYLV� ��� .�� &DPSEHOO�

,��IW�� %� *UDGH�� �?�� O���R UVOW�\� ,�� 
O
�� 'LVWDQFH�� UVIW�� �LQ�� �QH??�� UHFRUG ���

,�

$118$/� $7+/(7,&� 632576��
�� � � ���� <D UGV� +D QGLFDS�� $� *UDGH�� +�� +D\HV�� -�� 8QJHU� ��� O?��� �?ODFUDH�� ?ā�� 'HPS!H\� , �� /�� &DPSEHOO� ���
��� � ���� <DUGV� +D QG LFDS�� %� *UD GH�� -�� %UHQQDUU�� /�� 3LHUFH� ��� &�� �? O RU UL�H\�� /�� ??�DOVK� ,�� ���� -O RJDQ ��
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$&.12:/('*0(17� 2)� 632576� '21$7,216��
7KH� &KDLUPDQ� DQG� &RPPLWWHH� RI� WKH�$WKOHWLF� &OXE�

UHWXUQ� WKHLU� VLQFHUH� WKDQNV� WR� WKH� IROORZLQJ� NLQG�
IULHQGV� ZKR� JHQHURXVO\� FRQWULEXWHG� WRZDUGV� RXU�
6SRUWV� 3UL]H� )XQG���9HU\�5H�ā�� ?�9�� /RFNLQJWRQ� 6�@���
5F�ā�� )DWKHU� 5HFWRU�� 5HL��� @�� + HDUQ� 6�@���� 5H�ā�� 7��
&ODIIH\� 6�@��� 7KH� 5F�ā�� �?>RWKHU� �6W�� 9LQFHQW
 V� + RV�
SLWDO� �� �?>UV�� �?IDEHU�� �?,UV�� ,7RUVHO\�� �L?,UV�� 'DOJOLVK��
O?OUV�� (G��āDUGV�� ā���UUV�� �?ORXWRQ�� �?,UV�� �?,RQLF�� �?,UV��
6WUDWWRQ�� O?,UV�� /HRQDUG�� O?IUV�� 8RJDQ �� -XGJH� �?>XUUD\��
-�XFOJH� �DFNKRXVH�� 'U�� %�� &R�HQ�� 'U�� &�� �0L�LOOFU�� 'U��
3�� &XUWLV�� 'U�� 2
*RUPDQ� OOXJKHV�� �?,HVV UV�� .�� 5\DQ��
� $�� &REFURIW�� ��
?�� 'X� %RLVH�� 5�� 6WUFOLW]��
@�� .HOO\�� 5�� %DUU\�� +�� 0XUUD\�� 7�� 'DOWRQ� ��?,DLW�
ODQFO��� &�� 6WDQOH\�� -�� )LW]J�HUDOG�� -�� 3LHUFH�� %�� '\QRQ ��

(�� 6�� -�HUGDQ�� +�� *URWK�� +�� 2[HQKDP�� $�� 7KRPDV��
/�� ?9�� 'RGJH�� :�� *UDFH�� +�� *UDFH�� 3�� )LW]JHUDOG��
�?/� 0DFUDH�� ) �� 1�� *LEVRQ�� -�� 2
'HD�� 7�� .LUE\�� &��
&RPULH�7KRPVRQ��0��%XWOHU�� )�� *RUFOFODUFO�� @�� :DOVK��
3�� 6ZLIW�� &�� %UHQQDQ�� 9Y�� .HUU�� ?9�� &RQVLGLQH�� '��
�?>F$LDU\�� )�� *XLQDQH�� (�� :KLWH�� :�� 0F(YLOO\�� 7��
*LOPRUH�� 3�� $OODQ�� � 0F'HUPRWW�� +�� &DUHO�� $��
�?IF'HUPRWW�� ?9�� (PHUVRQ�� + �� Y9��LWH�� +�� 9DYDVRXU��
� +D\HV�� 7�� /RQHUJDQ�� @�� +LEEHUVRQ�� 3�� ,UHODQG��
@�� @�� 6PLWK�� O?,DVWHU� +�� 'XII�� 0HVVUV�� : �� 3DOLQJ�
	� &R��� -RKQ� 6DQGV� /WG��� 'HQKDP� %URV��� )DQQHU� 	�
&R���� 	� .LUE\�� 1�� :�� (DWRQ� /WG��� 5RZODQGV�
/WG��� 7D\ORU� /WG��

*�3�6�� $7+/(7,&� 632576��
,Q� VSLWH� RI� HS LGHP LFV� WKDW� LWZDFOHFO� WKLV� DV�

??�HOO� DV� WKH� RWKHU� *��/
�� 6FKRROV� ODVW� VSULQJ��
ZH� VXFFHHGHG� LQ� LPSUR\LQJ� RXU� SRVLWLRQ� DW�
WKH� *�3�6�� U?WKOHWLF� 6SRUWV�� 7KRXJK� RXU�
UHSUHVHXWDWL��āHV� ??āHUH� OLWWOH� EHWWHU� WKDQ� FRQ�
YDOHVFHQWV�� WKH\� ZRUNHG� WKHLU� KDUGHVW�� DQG�
EHWZHHQ� WK HP� JDYH� XV� WKH� S�RVLWLRQV� WQ�
FOLFDWFFO� LQ� WKH� IROORZLQJ� VXPPDU\��

&KDPSLRQVKLS� 3RLQWV��6HQLRU�� U�� 6�*�6� �� ��<���
��� 6�&�(�*�6��� �� 1�&��� ���� ��� 6�+�6��� ,�<
��

V�� 7�.6��� U�<��� ��� 7�6�&��� U]�� 6�,�&��� U ��� ��� 6�-�&���
��� ��� 7�$�6��� � �� -XQLRU�� ,�� 6 �&�(�*�6��� ���� ��� 6�*�6���
����� �� 7�6�&��� ���� ��� 7�$�6��� ���� V�� .�&��� ,-�� ���
7�.�6��� ��� ��� 6�+�6��� ��� ��� 6�/&��� ��� ��� 6�-�&��� R��

7KH� LQGLYLGXDO� VFRUHV� ZHUH� DV� IROORZV���
,Q� 6HQLRU� &KDPSLRQVKLS�� $�� 2[HQ�KDP� �WK�
LQ� URR� <DUGV�� ���� <DUGV�� �WK� LQ� ���� <DUGV��
7�� ,UHODQG�� �QG� LQ� +LJK� -XPS�� 5� &UDP�
PRQHO�� �WK��DQG�/�� 0F6WD\�� �WK� LQ�6KRW�3XWW��
,Q� -XQLRU� &KDPSLRQVKLS��$�� O?IRUULVVH\�� �UG�
LQ� ��R�<DUGV��
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8PSLUH�1�� @�� 0F'21$/'�� (VT��

-XGJH�@�� :�� 6&277�� (VT��

6WDUWHU�`�� :�� 0F*5(*25�� (VT��

7LPHNHHSHU�7�� 0,7&+(//�� (VT��

2)),&,$/6� 2)� &/8%� -81,25� 5$&(6 ��

-XGJH�5HY�� /�� /28*+1$1�� 6�@�� 6WDUWHU�5HY�� ) �� &21/21�� 6�`��

8PSLUH�5HY�� +�� 0F$5'/(�� 6 �̀ ����

7+(� IROORZLQJ� DFFRXQW� RI� RXU� $QQXDO�
5HJDWWD�� ZKLFK� WRRN� SODFH� RQ� �0DUFK�
��UG�� LV� WDNHQ� IURP��7KH�5HIHUHH���

7KH� 7KLUW\�VHFRQG� $QQXDO� 5HJDWWD� RI� 6W��
,JQDWLXV
� &ROOHJH�� RQ� WKH� SUHWW\� /DQH� &RYH� 5LYHU�
RQ� 6DWXUGD\�� ZDV�� IURP� DOO� SRLQWV� RI� YLHZ�� D� YHU\�
KDSS\� DIIDLU�� :HDWKHU� FRQGLWLRQV� ZHUH� SHUIHFW��
DQG� DOWKRXJK� WKHUH� ZDV� D� ELJ� FKDQJH� IURP� WKH�
SUH�ZDU� GD\V�� ZKHQ� WKH� JDWKHULQJ� ZDV� RQH� RI� WKH�
VRFLDO� HYHQWV� RI� WKH� \HDU�� DQG� WKH� RSHQ� UDFLQJ�
PDGH� LW� WKH�PRVW� LPSRUWDQW� IL[WXUH� LQ� WKH� VHDVRQ
V�
URZLQJ� SURJUDPPH�� QHYHUWKHOHVV�� ZLWK� NHHQO\�
FRQWHVWHG� FROOHJH� UDFHV� DQG� LQWHUHVWLQJ� XQFODVVL�
ILHG� HYHQWV�� WKH� DIWHUQRRQ� ZDV� VSHQW� LQ� D� YHU\�
HQMR\DEOH� PDQQHU��
2Q� WKH� ODXQFK� �3UHPLHU�� WKH� 5HFWRU�� 5HY�� 7��

*DUWODQ�� 6�`��� ZDV� D� PRVW� HQWHUWDLQLQJ� KRVW�� FKDW�
WLQJ� PHUULO\� ZLWK� 0�� $�� &KD\HW� �&RQVXO�*HQHUDO�

IRU� )UDQFH���0U�@��,��%ULWWDLQ� �&RQVXO� IRU�8�6�$����
+LV� +RQRU� -XGJH� %DFNKRXVH�� 0U�� 4�� / �� 'HORLWWH��
DQG� RWKHU� HQWKXVLDVWV�� LQFOXGLQJ� 0HVVUV�� 1�� ` ��
0F'RQDOG�� 7�� 3�� O?,LWFKHOO�� )�� 'X� %R LVH�� @�� :��
6FRWW�� -�� 0F*UHJRU�� -RKQ� +XJKHV�� &�� 0F'HUPRWW��
7�� Rā1HLOO�� DQG� '�� 0F/DLQ��
6PDOO� FUDIW� UDFHG� DERXW�� DQG� XSRQ� RQH� ZDV�

QRWLFHG� -
Y-�U�� 7RP� 6WUDQJH�� DQ� LQWHUFRORQLDO� RDUV�
PDQ� LQ� WKH� HDUO\� FOD\V�� 7KH� &ROOHJH� JURXQGV�
ORRNHG� WKHLU� EHVW�� /DGLHV� SUHGRPLQDWHG� DPRQJVW�
WKH� VSHFWDWRUV�� +HUH� DQG� WKHUH� ZHUH� NKDNL�FODG�
RQORRNHUV�� DQG� LQ� WKH� XQLIRUP� RI� WKH� )UHQFK� ZDV�
/LHXW�� 5HQH� 8QJHU�� D� 5LYHUYLHZ� ROG� ER\�� ZKR� LV�
KRPH� DIWHU� WKUHH� \HDUV 
� ILJKWLQJ� LQ� )UDQFH��
$SSURSULDWHO\�� D� SULYDWH� FDEOH� KDG� MXVW� EHHQ�
UHFHLYHG� FRQYH\LQJ� WKH� LQIRUPDWLRQ� WKDW� DQRWKHU�
H[�VWXGHQW�� /LHXW�� *HRIIUH\� ) R UUHVW� +XJKHV�� KDG�
JDLQHG� WKH� 0LOLWDU\� &URVV�� 5HY�� `�� +HDO\� 6�- ��
ZDV� XELTXLWRXV� LQ� WKH� RUJDQLVLQJ� ZRUN��
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&/8%� &+$03,216+,3� 3$,56� �$� *UDGH���
@�� *RRGZLQ� DQG� -�� :LOOLDPV�� :�� 'RUPHU� �FR[��
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Y9LOOLDPVRQ� DQG� '�� 6WUHOLW]�� )�� .L UE\� �FR[���
DQG� 5�� &DPSEHOO� DQ G� +�� +D\HV�� -�� *XLQDQH�
�FR[��� GHDG� KHDW� ��� ��� ���� ��� ��� ��� ��
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5�� %UXPP� �FR[��
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DQ� ��
.�� OORUULJDQ�� 9,��� (QJOLVK�� 3�� +XUOH\�� + �� )OH[�
PDQ�� &�� %ODFNDOO� �FR[�� ���� ���� ��

81&/$66,),('� (,*+76��
2QH� O�-LOH�� /RQJXHYL OO H� :KDUI� WR� &ROOHJH��

*OFEF� &�� 5RJHUV� �ERZ��� ?9�� .LOQHU�� ?9�� KāF�R��
OO�� 5�� +XQW�� 6�� &DUH\�� &�� ��-DFND\�� /�� +D\WRQ��
*�� (�� OO DQFRFN� �VWURNH�� ���

%DOPDLQ�5�� ??
KLWQDOO� �EQ??
��� &�� &�� $OOHQ�� 7��
-DUU HWW�� 7 �� ��OF(ZHQ�� 5��� �?LHOVRQ�� :�� *��
@^ROWV�� 
Y9�� @�� )XUORQJ�� O�OF4XHFQ� �VWURNH��� ��

$IWH U� FRQVLGHUDEOH� GHOD\� DW� WKH� VWDUW� WKH� FUHZ���
���RW� D��āD\�� ZLWK� 6W�� ,JQDWLXV
� FRPPHQFLQJ� EDG O\��

R Q� WKH� QRWKHUQ� V KRUH�� KDG� D Q� DG?
DQWDJH�
RYH U� *OHEH�� ��āLWK� /HLFKKDUGW� O\LQJ� WKLUG�� $�IWH U�
UQXQGL QJ� WKH� /RQJXH�āLOOF� 3RL Q W� WKH� WKUHH� FUHZV�
ZHUH� DOPRVW� OH�āHO�� 
�LWK� WKH� ER\�F�� LQ� WKH� UHDU�� *OHEH�
WKHQ� ��āHQW� WR� WKH� IURQW�� DQG� /HLFKK D UGW� IROORZHG��
7K H� ODWWHU� GLVSODFHG� WKH� 5HGV�� D QG� %D OPD LQ� GURS�
SHG� EDFN� WR� WKLUG� SRVLWLRQ �� ??
LW K� 5LYHUYLHZ� ODV W ��
KXW� JD LQ LQJ� RQ� WKH� E ODFN� DQG� JROG �� /HLFKKDUGW�
DS SHDUHG� WR� KD�āH� WKH� UDFH� ZH OO� LQ� KDQ G� DW� WKH�
WKU HH�TXD UWHU�PL OH� PDUN�� EXW� WKH� VW URNH� FDXJKW� D�
F U DE�� HQD EOL QJ� *OHEH� DQG� %DOPDL Q� WR� JR� DKHDG��
,PPHG LDWH O\� DIWHU� /HLFKKDUGW� UHFRYHUHG� WK H\� ZH U H�
IRXOHG� E\� 6W�� , JQDWLXV ā�� DQG� WKH� WZR� FUHZV� V WR S�
SHG� URZLQJ�� OHDYLQJ� WKH� RWKHUV� WR� WLQLVK� W KH� UDFH ��
ZKL FK� *OHEH� ZRQ� HDVLO\� LQ� �� PLQ�� ��� VHHV �� 7K H�
WURXE OH� ZDV� XQIRUWXQDWH�� IRU� /HLFKKDUGW� DSSHD UHG�
FHUWDLQ� WR� ZL Q��� DQG� 5LYHUYLHZ� WR� KDY H� EHDWHQ�
%DOPDLQ� IRU� WKLUG� SO DFH�� : KHQ� WKH� �3UHPLHU��
UHDFKHG� WKH� WZR� VWDW LRQDU\� F UHZV� WKH� ER\V� ZH U H�
J LYHQ� DQ� HQFRX UDJ LQ J� FK HH U��
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�VWURNH��� -�� %U\DQW� �FR[��� ���� ���� ���� ���� ���� ��
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/ RQJXHYLOOH� :KDUI� WR� &ROOHJH� :KDUI��

*OHEH�6�� &DUH\� �ERZ� �� &��0DFND\��/�� +D\WRQ ��
*�� ( �� +DQFRFN� �V WURNH�� ��������������

/ HLF KK DUGW� �?R�� U� /�� :LQNZRUWK� �ERZ��� *��
'DYLGVRQ�� &�� .D\VH U�� / �� 'DYLHV� �VWURNH�� ��

%DOPDLQ�7�� -DUUH W W� �ERZ��� 7�� 0F(ZHQ�� 5��
L
? LHOVRQ�� &�� &�� $ OO HQ� �VWURNH�� ���� ���� ���� ���� ��
0RVPDQ� DOVR� VWDUW HG��
* OHE H� JRW� LQWR� WKHLU� VZLQJ� HD UO\ �� DQG� ZHUH�

QHYHU� WUR XEO HG�� ZL QQLQJ� E\� D� OHQJWK� DQG� D� KDOI��
ZLWK� %DOPDLQ� WKUHH� OHQJWK V� DZD\�� 7LPH�� �� PLQ ��
,� ,� ���� VHHV��

/,)(� +2125$5<� 0(0%(56��
9HU\� 5HY �� @�� 5\DQ�� 6�-��� -DV�� 'DOWRQ�� (VT����

.�&�6�*��� 7KRV�� 'DOWRQ �� (VT��� .�&�6�*��� %RQ��
7 KRV�� +XJKHV�� �?,�/�&��� %�� 0F%ULGH�� (VT����
-�3��� 4�� /�� 'HOR LWWH�� (VT��� 0DMRU� @�� *��
)DQQLQJ�� @�� 7 �� 7 RRKH\�� (VT��� +�� 2[HQKDP�� (VT����
,�� &XUUDQ�� ( VT��� %�� '\QRQ�� (VT��� $�� &REFURIW�� (VT���
'U�� %HOO�� 0�� '
$UF\� �4���� : �� (GPXQGV�� //�%� ��
O?��� )�� 'DOWRQ�� (VT� �� ,1�� 7�� 0XVWRQ�� ( VT��� $�� *RRG�
\HD U�� (VT�� �6�$���� 7�� .HDU\�� (VT��� @�� +�� /XFDV��
(VT��� 3�� /XFDV�� (VT��� 5�� 6WUHOLW]�� (VT��� @�� 0RRQH\��
�&UR\GRQ��� +�� %�� 'DZNLQV�� (VT��
7KH�3UHVLGHQW�DQG� &RPPLWWHH�UHWXUQ� WKHLU�

VL QFHUH� WKDQNV� WR� WKH� IULHQGV� ZKR� KDYH� VR�
JHQHURXVO\� VXEVFULEHG� WR� W KH� 5HJDWWD� 3UL]H�
) XQG ��

9 HU\� 5HY�� :�� / RFNLQ JWRQ�� 6�-��� 7K H� 5 HFWR U ��
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5H?ā�� 7�� *XLQHH�� 6�-��� 5HY�� -�� +HDUQ�� 6�-��� 5HY�� -�
)RUVWHU�� 6�-���� 5HY�� 3�� ��?,F*UDWK�� 6�-��� 0UV�� 2GLOOR�
��?ODKHU�� �?,UV�� 7LOEXU\�����?,UV�� 5HJDQ�� �?,UV�� *RGVDOO�
�4 ���� �?,UV�� (GZDUGV�� 0UV�� 0F6WD\�� �?,UV�� :DUG��
�?,UV�� +DPLOWRQ� �� 0UV�� 'DOJOLVK�� 0UV�� �?,RQLF��
�?,UV�� .LUE\�� ��?,L VV� /HH�� ��?-UV�� 6WUDWWRQ�� -XGJH�
%DFNKRXVH�� 'U�� 2
*RQ��DQ� +XJKHV�� ���� 0DF�
'RQDOG�� (VT ��� �?,�� )�� 'DOWRQ�� (VT��� .��
5\DQ�� (VT ��� (�� Y9KLWH�� (VT ��� +�� �
? �� ��?,XUU\��
(��T��� *�� %DUU\�� (VT��� )�� 'X� %RLVH�� (VT��� $�� Y9��
G
$SLFH�� (VT��� 5�� +D\HV�� (VT��� )�� +RUVOH\�� (VT���
��?�� &REFURIW�� (VT��� 3�� $OODQ�� (VT��� 7 ��/RZQH\�� (VT���
'U�� �?IXOOHU�� +�� 2[HQKDP�� (VT��� 0�� +HQQHVV\��
(VT��� -�� +�� *RRGZLQ�� (VT��� $�� �,DF'HUPRWW�� (VT���
??
�� 5DH�� (VT��� 5�� 6WUHOLW]�� (VT��� 3�� +RUULJDQ�� (VT���

:�� &R\OH�� (VT��� %��� ��?OF%ULGF�� (VT��� -�� ??
�� (DWRQ��
(VT��� 3�� 3DWRQ�� (VT��� 7KRV�� 'DOWRQ� �(�� ��?,DLWODQFL���
%�� 4XLQQ�� (VT��� )�� &R[�� (VT��� ( �� &DKLOO�� (VT���
5�� ��?ORR UH�� (VT��� 'U�� &XUWLV�� -�� *XLQDQH�� (VT��� �
����� *��
7KRPDV�� (VT���� 9 �� &�� %\UQH�� (VT��� &�� (�� +D\HV��
(VT��� *�� 3�� %HVW�� (VT��� 5HJ�� /�� %DNHU�� (VT���� ?9��
&RQVLGLQH�� (VT��� Y9�� .HUU�� (VT ��� '�� %UHQQDQ�� (VT���
&�� +DPLOWRQ�� (VT��� ( �� ��?OF'HUPRWW�� (VT���� 9�� ?9LL �
OHWW�� (VT��� 4�� /�� 'HORLWWH�� (VT ��� ' �� 3�� ��?,F�?�ODU\��
(VT��� + �� 9DYDVRXU�� (VT��� -�� -� &RUU\�� (VT��� �?,��
*LEVRQ�� (VT��� +RZDUWK� 7UDGLQJ� &R���� ?9�� +�� 3DO�
LQJ� 	� &R��� 7D\ORU� %URV��� +�� + �� *UR WK� 	� &R���
'DYLG� -RQHV�� /WG��� �?OLFN� 6LPPRQV�� (�� 5 R??
 ODQGV��
)DUPHU� 	� &R��� �?RFN� 	� .LUE\�� - RKQ� 6DQG���� 6\G�
QH\� )HUULHV� /WG��

7+(� (,*+7��
)�� ? āDYDVRXU�� FR�U�� ?��O�� &R\OH�� VWURNH�� /�� ����

���� &UDPPRQG�� ��� &�� OOD\HV�� V�� �? �� 2[HQKDP�� ���
7 �� ,UHODQG�� ��� )�� +RZQ�� ��� O��� 'XQVWDQ�� KRZ��

$//� 6&+22/6
� 5(*$77$��
7KH�DERYH� 5HJDWWD�WRRN� SODFH� RQ� 
Y9�HGQHV�

GD\�� WKH� �RWK� $SUL O�� ? 9H� URZHG� IRXUWK� LQ�
WKH� (LJKWV�� 2 XU� 6HFRQG� &UHZ� FDPH� ODVW��
DQG� RXU� 7KLUG� &UHZ� VHFRQG�� ?9H� ZHUH�
UHSUHVHQWHG� DV� IR OORZV��

),567� &5(:��
5�� $�� 'XQVWDQ� �������� ERZ�� )�� $�� %RZQ� ��������
��� 7��$�� ,UHODQG� �UU������ $�� )�� 2[HQKDP� �,,���
���� &�� �?I�� +D\HV� �,,����� V�� 5�� +�� &7 DPP RQG�
� UXR��� ��� /�� / �� ��?,F6WD\� �UU����� ��� :�� 7��
&R\OH� �Q�U��� VWURNH�� )�� 1�� 9DYDVRXU� �������
FR[��

6(&21'� &5(:��
�?�
 �� )�� ��?�, HDJKHU� �J��UR��� ERZ�� -� 1�� �?�,��'RQDJK��
�7������� ]�� &�� 9�� 0RUUL VVH\� �,,��� ��� ���O�� 3�� %HVW�
��� �� VW URNH�� 3�� ��?IHDJKHU�� FR[��

7+,5'� &5(:��
-�� )�� &RUU\� �������� ERZ�� -� &�� ( QJO LVK� ��������

]�� )�� -� /RZQH\� �UR��� ��� -�� '�� %XUNH� �UR���
VWURNH�� +�� $��9DYDVRXU� ������� FR[��

7KH� IROORZLQJ� GHVFULSWLRQ� RI� WKH� )LUVW�
&UHZV
� +DFH�� LQ� ZKLFK� ZH� FDPH� IRXUWK�� WV�
IURP� �7KH� 5HIHUHH��� ,�� �� ,����
7KH� *UHDW� 3XEOLF� 6FKRROV� RI� ��?HZ� 6RXWK� ?9DOH	�

KDYH� IRXJKW� RXW� PDQ\� JULP� FRQWHVWV� RQ� ILHOG� DQG�
UL\HU�� EXW� QRQH� ZLOO� UHPDLQ� ORQJHU� LQ� WKH� PHPR U\�
RI� WKRVH� ZKR� KDYH� ZLWQHVVHG� WKHP� WKDQ� WKH� VWLU�
ULQJ� VWUXJJOH� IRU� WKH� URZLQJ� VXSUHPDF\� RQ� WKH�
3DUUDPDWWD� 5LY HU� ODVW� :HGQHVGD\�� ZKHQ� IRXU� RI�
WKH� IL\H� FRPSHWLQJ� FUHZV� ZHUH� SUDFWLFDOO\� OHYHO�
WLOO� ZLWK LQ� D� YHU\� VKRUW� GLVWDQFH� RI� WKH� ILQLVKLQJ�
SRVW��

$V� ODVW� \HDU�� RX U� EHVW� WKDQNV� DUH� GXH� WR�
�?,U�� ?9�� )XUORQJ� IRU� WKH� FRQVLGHUDEOH� DLHO� KH�
UHQGHUHG�E\�KL V� FRDFKLQJ��
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7+(� ),567� ),)7((1��
%\� .�� -��5 ��

$;27+(5�IRRWED OO� VHDVRQ� LV� RYHU�� DQG�
ZH� GHVLUH� QRZ� WR� UHYLHZ� WKH� SDVW�
āZLWK� DV� OLWWOH� E LDV� DV� SRVVLEOH�� 7KH�

WHDPV�WKDW�KDYH� UHSUHVHQWHG� WKH�&ROOHJH� WKLV�
\HDU� LQ� WKH� *�3�6�� &RPSHWLWLRQV� KDYH� IDL OHG�
WR�IXOILO� WKH� H[SHFWDWLRQV�ZH� IRUPHG� RI� WKHP�
DW� WKH� EHJLQQLQJ� RI� ,�,��� 7KH� ,6W� DQG� �QG�
ILIWHHQV� ZHUH� IRXUWK� LQ� WKHLU� UHVSHFWLYH� FRP�
SHWLWLRQV��ZKL OH� WKH��UGV�ZHUH� XQSODFHG�� 7KH�
PDWHULDO� LQ� KDQG� DW� WKH� RSHQLQJ� RI� WKH�
VHDVRQ� WXUQHG� RXW�LQ� PDQ\�FDVHV� WR� EH�PXFK�
PRUH� UDZ� WKDQ� ZH� H[SHFWHG�� 7KRXJK� WKH�
WHDPV� �āHUH� \RXQJ�� WKH\� VKRXOG� QRW� KDYH�
VXIIHUHG� VR� PXFK� IURP� VWDJH� IULJKW� DV� WKH\�
GLG� LQ� WKH� WZR� ILUVW� JDPHV� DJDLQVW� .LQJ
V�
DQG� *UDPPDU�� ,Q� WKH� UHWXUQ� JDPHV� WKHLU�
IRUP� ZDV� LQILQLWHO\� EHWWHU��
7KHUH� DUH� VHYHUDO� IDXOWV� WR� EH� IRXQG� LQ� D�

JHQHUDO� ZD\� Z LWK� WKH� SOD\�� 7KH� WDFNOLQJ�
ZDV�SRRU�� WKH�DWWDFN� RI� WKH� EDFNV��ZDV�QHYHU�
FRQFHUWHG�� WKRXJK� LQGLYLGXDOO\� WKHUH� ZHUH�
K HUH� DQG� WKHUH� VSDUNV� RI� EULOOLDQF\�� DQG� WK H�
SDVVLQJ�DQG�WDNLQJ�RI�WKH�EDOO�ZHUH�ZUHWFKHG��
7KH� IR UZDUGV� SOD\HG� VRPH� ILQ H� EXVWOLQJ�
JDPHV� GXULQJ� WKH� \HDU�� DQG� FRXOG� EH� JHQHU�
DOO\� UHOLHG� RQ�� WKRXJK� DW� WLPHV� WKH\� ZRXOG�

VXIIHU� IURP� VORZQHVV� DQG� ZDQW� RI� HQHUJ\��
��,F'RQDJK�DQG� �0RUULVVH\�� WZR�RI� ODVW�\HDU
V�
�UG� WHDP ��VKRXOG�EH�PHQWLRQHG�IRU� WKHLU�IHDU�
OHVV� DQG� KX VWOLQJ� SOD\�� 2I� ODVW� \HDU
V� IRU�
ZDUGV�� &UDPPRQG�� &R\OH� DQG� ,UHODQG�JHQHU�
DOO\� VKRZHG� JRRG� IRUP�� 7 KH� EUHDNDZD\V�
GLG� QRW� GR� HQRXJK� RI� WKH� KDUG� UXFN� ZRUN��
7KH� ZLOOLQJ� KRUVHV� JRW� PRUH� WKDQ� WKHLU�
VKDUH�� 'XQVWDQ�� +D\HV� DQG� �0F6WD\� ZHUH�
JRRG� UXFN� PHQ�� EXW� LQ� WKH� RSHQ� WKH\� PLJKW�
KDYH�VKRZQ� EHWWHU�MXGJPHQW�� 7KH�IRUZDUGV
�
SDVVLQJ� UXVKHV� DW� WLPHV� ZHUH� UDWKHU� VSHF�
WDFX ODU �� EXW� DIWHU� SDVVLQJ� WKURXJK� DERXW�
HLJKW� SOD\HUV 
� KDQGV�� WKH� ODVW� WR� KDQGOH� WKW
��
ED OO� ZRX OG� EH� IRUFHG� RXW� RI� ERXQGV�� DIWHU�
DQ� DGYDQFH� RIWHQ� RI� -HVV� WKDQ�D� GR]HQ� \DUGV��
7KH� IRUZD UGV� GLG� QRW� VHHP� WR� EDFN� XS� WKHLU�
UHDUJXDUG� RIWHQ� HQRXJK�� $� IRUZDUG� VKRXOG�
EH� WLUHOHVV� DQG� VKRXOG� EH� DOZD\V�RQ� WKH� EDOO��
7KH�EDFNV�ZHUH� GLVDSSRLQWLQJ�� 2[HQKDP��

WKH� FDSWDLQ�� WKURXJKRXW� WKH� VHDVRQ� KDV� SHU�
IR UP HG� VRPH�VSOHQGLG� UXQV �� WKH�RQH�DW�1HZ�
LQJWRQ� EHLQJ� HVSHFLDOO\� ��QH�� EXW� HYHQ� KLV�
KDQGOLQJ� RI� WKH� EDOO� KDV� QRW� DOZD\V� EHHQ� RI�
WKH�EHVW�� 'HPSVH\�DQG�&RUU\� �ZKR�UHOLHYHG�
%HVW�� ODLG� XS�ZLWK� DSSHQGLFLWLV��� WKH� KDOYHV��
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SOD\HG� VRPH� JRRG� JDPHV�� 'HPSVH\� EHLQJ�
HVSHFLDOO\� UHPDUNDEOH� DJDLQVW� 6FRWV�� 7KH�
ZLQJV��+RJDQ�DQG�5\DQ�� SURPRWHG� IURP� WKH�
O2??āHU� WHDPV�� ZHUH� YHU\� IDLU�� +RJDQ� EHLQJ�
VXSHULRU� LQ� DWWDFN� DQG� 5\DQ� LQ� GHIHQFH��
+RJDQ�� ZLWK� D� OLWWOH� PRUH� $HVK� RQ�� VKRXOG�
WXUQ� RXW� D� ILUVW�FODVV� SOD\HU�� &DPSEHOO��
WKUHH�TXDUWHU�� KDV� QRW� VKRZQ� KLV� EHVW� IRUP��
IRU� H[DPSOH� WKH� IRUP� KH� VKRZHG� DJDLQVW�
6KRUH� ODVW� VHDVRQ�� 2Q� PDQ\� RFFDVLRQV� KLV�
KDQGOLQJ� RI� WKH� EDOO� KDV� EHHQ� H[HFUDEOH��
�?,HDJKHU�� WKH� IX����EDFN�� JDYH� JUHDW� SURPLVH�
HDUO\� LQ� WKH� VHDVRQ�� +H� NQRZV� WKH� JDPH�
WKRURXJKO\�� WDFNOHV� VROLGO\�� EXW� NLFNV� UDWKHU�
SRRUO\�� WKRXJK� JHQHUDOO\� ILQGLQJ� WKH� OLQH��
,,LV� KDQGOLQJ�RI� WKH� EDOO� DJDLQVW�6W�� -RVHSK
V�
,<DV� GLVDSSRLQWLQJ�� +H� WULHG� WR� FDWFK� WKH�
VRGGHQ� EDOO� LQ� KLV� KDQGV� LQVWHDG� RI� DJDLQVW�
O�LV� ERG\��
7KH� WHDP� WUDLQHG� KDUG�� SHUKDSV� WKH\� KDG�

D� VXUIH LW� RI� WKH� JDPH�� 7KH\� GLG� QRW� JHW�
HQRXJK� SUDFWLFH� LQ� GHIHQFH�� EHLQJ� DOZD\V�
SLWWHG� DJDLQVW� WKH� VHFRQGV�� ZKR� JRW� WRR�
PXFK� GHIHQFH� DQG� QR� DWWDFN�� ,W� ZRXOG�
DSSDUHQWO\� EH� DQ� LPSURYHPHQW� IRU� WKH� �QGV�
WR� SOD\� WKH� �UGV� IUHTXHQWO\�� DQG� IURP� WKLV�
ERWK� WHDPV� ZRXOG� EHQHILW�� $� Y9HGQHVGD\�
PDWFK� ZRXOG� EH� D� JUHDW� ERRQ� IRU� WKH� ,VWV�
ZHUH� LW� DOZD\V� SRVVLEOH�� 7KHUH� ZHUH� DQ�
H[WUDRUGLQDU\� QXPEHU� RI� FDVXDOWLHV� GXULQJ�
WKH� \HDU�� ,Q� WKH� ODVW�JDPHV�� &R\OH�� (QJOLVK�
DQG� %HVW� ??āHUH� PLVVLQJ�� +D\HV� ZDV� RXW�
IRU� 1HZLQJWRQ�� DQG�+RJDQ� IRU� WKH� ILUVW� SDUW�
�-I� WKH� VHDVRQ �� ā�
2XU�FRQJUDWXODWLRQV�WR�2[HQKDP��0F6WD\��

&UDPPRQG�� &RUU\� DQG� 0RUULVVH\� IRU� WKHLU�
LQFOXVLRQ� LQ� WKH� &RPELQHG� 6FKRROV� 7HDP��

6�,�&�� Y�� 7�.�6��
/RVW���ā���

,Q� WKH� PDWFK� DJDLQVW� 7KH� .LQJ
V� 6FKRRO�� WKH�
ILUVW� RI� WK H� UJU�� )RRWEDOO� &RPSHWLWLRQ�� SOD\HG� DW�
5LYHUYLHZ�� RQ� XWK�0D\�� WKH� KRPH� VLGH�ZDV� UHSUH�
VHQWHG� E\� WKH� IROO RZLQJ��%DFNV�,� �� 0HDJKHU�� ( ��
5\DQ�� 2[HQKDP�� 'HPSVH\�� /�� &DPSEHOO�� 4��
%U\DQW�� +�� %HVW�� IRUZDUGV�:ā��&R\OH�� &UDPPRQG��
�
�OF6WD\�� &�� +D\HV�� 7�� ,UHODQG�� &�� 0RUULVVH\��
(QJOLVK�� DQG� 0F'RQDJK��

7KH� VWDUW� JDYH� SURPLVH� RI� D� YHU\� ILQH� DQG� HYHQ�
JDPH�� EXW� VRRQ� WKH� .LQJ
V� EDFN� OLQH� FDPH� DORQR�
LQ� D� ILQH� SDVVLQJ� UXVK� ZKLFK� HQGHG� LQ� D� WU\� E��
/LWWOH�� )RU� D� ZKLOH� DIWHU� WKLV� WKH� KRPH� VLGH�
UDOOLHG� DQG� WKHQ�� LQ� VRPH� VWUDQJH� PDQQHU�� IHOO�
WR� SLHFHV� DQG� WKUHH� PRUH� WULHV� ZHUH� VFRUHG�� DOO�
WR� EH� FRQYHUWHG� E\� %HWWLQJWRQ�� 7KH� VHFRQG� KDOI�
EHJDQ� GLVDVWURXVO\�� %U\DQW�� WKH� ILYH�HLJKWK�� EHLQJ�
TXLFNO\� FDUULHG� RII� ZLWK� D� IUDFWXUHG� FROODU�ERQH��
+RZHYHU�� WKH� JDPH� IRU� D� ORQJ� WLPH� VHH�VDZHG�
XS� DQG� FORZQ� DQG� D� WU\�ZDV� VFRUHG� RQ� HLWKHU� VLGHā�
&DPSEHOO� IRU� 
9LHZ� JHWWLQJ� RYHU� DIWHU� D� JRRG�
UXQ�� LQ� ZKLFK� KH� VXFFHVVIXOO\� JDYH� WKH� �GXPP\��
WR� WKH� .LQJ
V� IXOO�EDFN�� -XVW� RQ� WLPH� D� FRXSOH�
PRUH� WULHV� ZHUH� VFRUHG� DQG� FRQYHUWHG� E\� .LQJ
V��
DQG�RQH�RI�WKH�PRVW�GLVDSSRLQWLQJ�JDPHV� WKDW�KDYH�
EHHQ� VHHQ� RQ� WKH� RYDO� HQGHG� LQ� D� YLFWRU\� IRU�
.LQJ�V� E\� ��� SRLQWV� WR� �� 2QH� EULJKW� VSRW� LQ� WKH�
VHFRQG� KDOI� PD\� EH� PHQWLRQHG�� 'HPSVH\� JHWWLQJ�
WKH� EDOO� NLFNHG� GRZQ� ILHOG�� 2[HQKDP� IROORZLQJ�
IDVW� VHFXUHG� WKH� EDOO� DQG� SXQWLQJ� RYHU� WKH� IXOO�
EDFN�V� KHDG�� FDUULHG� WKH� SOD\� ULJKW� XS� WR� WKH� OLQH��
7KH� EDOO� IDLOHG� WR� ERXQFH� DQG� D� FHUWDLQ� VFR UH� ZDV�
ORVW��
:LWKRXW� LQ� DQ\� ZD\� GHWUDFWLQJ� IURP� WKH� ILQH��

DQG� DW� WLPHV� EULOOLDQW�� SOD\� RI� .LQJ
V� EDFN� OLQH��
ZKRP� ZH� FRQJUDWXODWH� KHDUWLO\� RQ� WKHLU� ZLQ�� ZH�
PLJKW� RIIHU� D� IHZ� ZRUGV� RI� DGYLFH� WR� WKH� KRPH�
WHDP�� 7KH� IRUZ�WUGV� SOD\HG� D� FRQVLVWHQWO\� ILQH�
JDPH�� 7KH\� PDGH� RQH� IDXOW�� 2Q� NLFNLQJ� RXW�
DW� WKH� WZHQW\�ILYH� LQ� WKH� VHFRQG� KDOI�� WKH� EDOO� ZDV�
NLFNHG� VKRUW� LQWR� DQ� RSSRQHQW
V� KDQGV�� +H� ZDV�
TXLWH� XQPDUNHG� DQG� UDQ� LQ� āZLWKRXW� WKH� VO LJKWHVW�
RSSRVLWL RQ�� 7KLV� LV� UHDOO\� GHSORUDEOH� DQG� FDOOV�
IRU� VHYH UH� FHQVXUH�� ERWK� WR� WKH� PDQ� ZKR� NLFNHG�
DQG� WR� WKH� IRUZDUGV� ZKR� VKRXOG� KDYH� EHHQ� ZDWFK�
LQJ� WKH� EDOO�� 7KH� IDXOW� ZLWK� WKH� EDFNV� ZDV� D� EDG�
RQH�� (YLGHQWO\� WKH\� ZHUH� ZDLWLQJ� IRU� WDFWLFV� RQ�
WKH� SDUW� RI� WKH� RSSRVLQJ� OLQH�� ZKLFK� ZHUH� QRW�
XVHG�� DQG� ZKHQ� WKLV� ZDV� HYLGHQW�� WKH\� VHHPHG�
VWL II� DQG� XQDEOH� WR� UHDOLVH� ZKDW� WKH\� VKRXOG� GR��
7KHUH� LV� DOZD\V� RQH� WKLQJ� WR� GR�� 'RQ�W� ZDLW� IRU�
LQWHUFHSWV�� ZDWFK� WKH� PDQ� \RX
UH� PDUNLQJ�� WDFNOH�
KLP� ORZ� DQG� EULQJ� KLP� GRZQ�� ,I� DOO� KDG� GRQH�
WKLV� WKH� WDOH� PLJKW� QRW� KDYH� EHHQ� VR� EODFN�� 7KH�
XPSLULQJ� ZDV� D� ELW� VORZ��

6�,�*�� Y�� 6�*�6���
/RVW�,,����

7KH�PDWFK� DJDLQVW�6\GQH\�*UDPPDU�6FKRRO�ZDV�
SOD\HG� DW� 5XVKFXWWHU�V� %D\�� RQ� U�WK� 0D\�� DQG�
UHVXOWHG� LQ� D� ZLQ� IRU� WKH� KRPH� WHDP� E\� U�U� SRLQWV�
WR� �ā� 5LYHUYLHZ� ZDV� UHSUHVHQWHG� E\���%DFNV�

5\DQ�� 2[HQKDP�� 'HPSVH\�� /�� &DPS�
EHOO�� &UDPPRQG�� %HVW�� IRUZDUGV�&R\OH�� 0F6WD\��
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(QJOL VK�� ,UHODQG�� &�� +D\HV�� 0F'RQDJK �� �0RUULVVH\��
'XQVWDQ��
7KH� JDPH� ZDV� D� JUHDW� LPSURYHP HQW� RQ� WK H�

IRUP� VKRZQ� DJDLQVW� .LQJ
V� 6FKRRO�� SDUWLFXODUO\�
LQ� WKH� EDFN� OLQH�� 7KH� IXOO� ZDV� YHU\� JRRG�� EXW�
WKH� FRQQHFWLQJ� KDOYHV� ZHUH� XQDEOH� W R� JHW� JRLQJ��
7KH� EDOO� ZDV� KHHOHG� RXW� WLPH� DQG� DJDLQ�� EXW� WKH�
IDPRXV� SDVVLQJ� UXVKHV� RI� RWKHU� 
9LHZ� WHDPV� ZHUH�
PLVVLQJ�� 7KH� IDXOW� FRPSODLQHG� RI� LQ� WKH� .LQJ
 V�
PDWFK� ZDV� QRW� HQWLUHO\� HUDGLFDWHG�� QDPHO\�� WKH�
WHQGHQF\� WR� LQWHUFHSW� LQVWHDG�RI� JRLQJ�IRU� WKH� PDQ�
ZLWK� WK H� EDOO�� 7KHUH� LV� D� GLVWLQFW� DEVHQFH� RI�
ā
VWLQJ�� LQ� WKH� 5LYHUYLHZ� WDFNOLQJ� WR� GDWH�� :KHQ�
DQ� RSSRQHQW� JUDEV� WKH� EDOO�� WKH� SOD\HU� IROORZLQJ�
XS�� LQVWHDG� RI� GLYLQJ� VWUDLJKW� DW� KLV� PDQ�� LV� LQ�
FOLQHG� WR� OHW� KLP� KDYH� WLPH� HQRXJK� WR� NLFN�� HLWKHU�
WKURXJK� LJQRUDQFH�RI� WKH� UXOH��ZKLFK� DOZD\V� DOORZV�
D� SOD\HU� WR� ILQLVK� KLV� WDFNOH�� RU� WKURXJK� WKRXJKW�
RI� WKH� GDQJHU� RI� D� KDUG� NLFN�� 7KLV� ODWWHU� LV� RQ O\�
D� SRVVLELOLW\�� ,Q�� WKH� VHFRQG� KDOI� RI� WKLV� JDPH��
WKLV� ODWWHU� GHIHFW� ZDV� VRPHZKDW� UHPHGLHG�� 6�*�6��
DW� WKH� ILQD O� ZKLVWOH� VKRXOG� KDYH� FRQVLG HUHG� WKHP�
VHOYHV� NLQGO\� GHDOW�ZLWK� E\� 'DPH� )RUWXQH�� 2[HQ�
KDP�� WZLFH� LQ� WKH� VHFRQG� KDOI�� ??āDV� ZLWKLQ� DQ� DFH�
RI� VFRULQJ� XQGHU� WKH� SRVWV �� 2QFH� KH� ZDV� UHFDOOHG�
IRU� D� IRUZDUG� SDVV�� Z KLFK� WKH� UHIHUHH� VDZ� IURP�
D� GLVWDQFH� RI� WZHQW\� \DUGV� LQ� WKH� UHDU �� EXW� ZKLFK�
WKRVH� LQ� D� GLUHFW� OLQH� IDLOHG� WR� VHH�� DQG� WKH� VHFRQG�
WLPH� WKH� EDOO�� EHLQJ� GULEEOHG�� VWUXFN� WKH� SRVW� DQG�
ERXQFHG� RXW� RI� GDQJHU�� 7KH� VFR ULQJ� RSHQHG� ZLWK�
D� SHQDOW\� JRD O� WR� *UDPPDU�� IROORZHG� VRRQ� E\� D�
EULOOLDQW� WU\� E\� 2[HQKDP�� +DOI�WLPH� WKH� VFRUH�
ZDV� �� DOO�� DQG� FRQWLQXHG� VR� IRU� D� ORQJ� WLPH�� :LWK�
D� VPDUW� FXW�L Q�� ?L?7DOODFH� RI� *UDPPDU� JRW� RYH U��
WDFN OHG� WRR� ODWH� E\� 5\DQ�� $QRWKHU� WU\�ZDV� DGGHG�
ODWHU� DQG� EURXJKW� WKH� VFRUH� WR� ,,� SRLQWV� WR� ��
�W?V� D� JDPH� LW� ZDV� VSHF WDFXODU�� &R\OH� OHG� D� YHU\�
ILQH� ORW� RI� IRUZDUGV�� DQG� KDG� WKH� EDFNV� KDQGOHG�
WKH� EDOO� PRUH�� WKH\� ZRX OG� KD<H� PHW� ZLWK� PXFK�
JUHDWHU� VXFFHVV�� 0U�� (�� .HHU\� KDG� WKH� ??āKLVWOH��
OOLV� XPSLULQJ� ZDV� IDLUO\� VXFFHVVIXO�� O?ORVW� RI� WKH�
GHFLVLRQV� KH� JDYH� ZHUH� ULJKW�� EXW� DW� WLPHV� WKH�
ZKLVWOH� UHIXVHG� WR� VSHDN�� 7KHUH� ZHUH� PDQ\� �9LHZ�
IROORZHUV� DW� WKH� PDWFK� DQG� D� UHPDUN� P DGH� WR� WKH�
ZULWH U� DERXW� VXPV� XS� WKH� VLWXDWLRQ�� 
�7K H\
 UH� WRR�
\RXQJ�� .���ā� VD LG� WKH� ?�? 
�HVWH UQ HU�� �ZKHQ� ZH�
SOD\HG�� QHDUO\� D OO� WKH� IHOORZV� KDG� ELJ� EODFN�
EHDUGV���

6�,�&�� Y�� 6�&�(�*�6��
?9RQ�T�J��

7KH� PDWFK� DJDLQVW� 1RUWK� 6KRUH� *UDPPDU� ZDV�
SOD\HG� DW� W?�RUWK� 6\GQH\�RQG� RQ� ��WK� O?��D\�� 5LYHU�
YLHZ�ZDV�UHSUHVHQWHG�E\��%DFNV�O?, HDJKH U��&DPS�
EHOO�� 5\DQ�� 2[HQKDP�� 'HPSVH\�� &UDPPRQG�� %HVW��

IRUZDUGV�&R\OH��0F6WD\�� (QJOLVK�� ,UHODQG��+D\HV��
0F'RQDJK�� 0RUULVVH\�� 'XQVWDQ��

7KHUH� ZDV� HYH U\� SURVSHFW� RI� D� UHDOO\� JRRG�
PDWFK�� DFFRUGLQJ� WR� SHUIRUPDQFHV�� DQG� WKH� VSHF�
WDWRUV� ZHUH� QRW� GLVDSSRLQWHG�� 3OD\� VHH�VDZHG� XS�
DQG� FO��?���� WKH� ILHOG�� 7KH� WDFNOLQJ� ZDV� KDUG� DQG�
H\HU\� SOD\HU� WKDW� IHOO� KDG� FDXVH� WR� UHPHPEHU� WKH�
IDFW�� 6WLOO�� WKHUH� ZDV� QRWKLQJ� WR� FRPSODLQ� DERXW��
%RWK� VLGHV� ZHUH� RXW� WR� ZLQ� DQG� JDYH� DQG� WRRN�
ZLWKRXW� D� PXUPXU�� ,W� ZDV� RQH� RL� WKH� PRVW� H[�
FLWLQJ�PDWFKHV� WKDW� WKH� RYDO� KDG� HYHU� VHHQ�� 5LYHU�
<LHZ� IDL OHG� LQ� WZR� UHVSHFWV� WR� VKRZ� WKHLU� EHVW�
IRUP�� ) LUVWO\�� WKRXJK� WK H� EDOO� FDPH� FRQVWDQWO\�
RXW� IURP� WKH� UXFN�� WKH� EDFN� OLQH� GLG� QRW� JHW� JRLQJ�
LQ� WKRVH� GD]]OLQJ� SDVVLQJ� UXVKHV�� VR� FKDUDFWHULVWLF�
RI� 
9LHZ� IRRWEDOO� RI� D� IHZ� VHDVRQV� EDFN�� 6HFRQGO\��
ZKHQ� LQ� D� YHU\� VWURQJ� DWWDFNLQJ� SRVLWLRQ�� WKH�
EDFNV� ZHUH� RIWHQ�WRR� RIWHQ�RXW� R I� WKHLU� SODFHV��
DQG� WKH� DWWDFN� RI� WKH� WHDP� ZDV� WXUQHG� LQWR� D�
SHULRG� RI� KDUG� GHIHQFH�� 2YHU�DQ[LRXVQHVV� WR� VFRUH�
LV� WKH� IDXOW� WR� EH� IRXQG� ZLWK� QHDUO\� DOO� WKH� WHDP��
7KLV� PD\� EH� FOXH� WR� LQH[SHULHQFH�� EXW� WKLV� IDFW�
VKRXOG� EH� WDNHQ� WR� KHDUW�� 7KH� PDQ� WKDW� VFRUHV�
LV� RIWHQ� QRW� WKH� EHVW� SOD\HU�� 7KH� PDQ� WKDW� NQRZV�
ZKHQ� KH� VKRXOG� WU\� WR� VFRUH� KLPVHOI� DQG� ZKHQ�
KH� VKRX OG� SDV V� RXW� WKH� EDOO� LV� PXFK� WKH� EHWWHU�
H[SRQHQW� R I� WKH� JDPH�� 7KH� JDPH� VWDUWHG� RII�
DOPRVW� DW� RQFH� ZLWK� D� SHQDOW\� JRDO� WR� 6KRUH��
ZKR� ZHUH� SOD\LQJ� ZLWK� D� VWURQJ� ZLQG� EHKLQG�
WKHP�� 7KH\� IROORZHG� WKLV� XS� SUHVHQWO\� ZLWK� D�
JRRG� IR UZDUG� UX VK� ZKLFK� HQGHG� LQ� D� WU\�� 7KHVH�
UHYHUVHV� VWL UUHG� XS� WKH� 
9LHZ� WHDP� DQG� %HVW��
VHFXUL QJ� IURP� D� VHUXP� DW� KDOI�ZD\�� HYDGHG� WKH�
RSSRVLQJ� KDOYHV� DQG� WUDQVIHUUHG� LQ� WLPH� WR� &UDP�
PRQHO� ZKR� VFR UHG� ������� $IWHU� KDOI�WLPH� 6KRUH�
EHJDQ� ZLWK� D� EULOOLDQW� UX VK�� ZKLFK� HQGHG� LQ� D� WU\�
������� )RU� WKH� UHVW� RI� WK H� JDPH�� ZLWK� WKH� H[�
FHSWLRQ� RI� D� IHZ� UDOOLHV� E\� WKH� HQHPLHV�� WKH� 
9LHZ�
WHDP� GRPLQDWHG� WKH� JDPH�� 2[HQKDP� PDGH� WKUHH�
GL<HV� DW� WKH� OLQH� DIWHU� JRRG� UXQV� EXW� LQ� WZR� FDVHV�
IDLOHG� WR� VFRUH�� 2QFH� KH� JURXQGHG� VKR UW� DQG� WKH�
VHFRQG� WLPH� WRXFKHG� RXW� RI� ERXQGV� DV� KH� IHO/�
7KH� WKLUG� WLPH� KH� ZDV� VXFFHVVIXO� LQ� WKH� FRUQHU�
&R\OH� VFR UHG� WZR� WULHV�� WKH� ODWWHU� RI� ZKLFK� &UDP�
PRQHO� FRQ?�H UWHFO �� 7KLV� PDGH� WKH� VFR UH� ����� LQ�
5L?
HUYLHZāV� ID?āRXU�� -XVW� EHIRUH� IXOO�WLPH� D� 6K RUH�
IRUZDUG� EURNH� DZD\� ZLWK� WKH� EDOO �� EXW� WKH� VLWXD�
WLRQ� ZDV� VD<&G� E\� D� ILQH� WDFNOH� E\� ���,HDJKHU�� $W�
IXOO�WLPH� WKH� SOD\� ZDV� LQ� QHXWUDO� WHUULWRU\�� 6KRUH�
SOD\HG� D� JRRG� GHIHQVLYH� JDPH� ZKHQ� RFFDVLRQ� UH�
TXLUHG�� DQG� DOO� WKURXJK� WKH� JDPH� WKHLU� IRUZDUGV�
VKRQH� RXW� LQ� WKH� ORRVH�� �9LHZ� EDFNV� ??āHUH� WRR�
IDVW� IRU� WKHP� DQG� LI� WKH� IRUPHU� KDG� FRPELQHG�
EHWWHU� DQG� NHS
W� LQ� WKHLU� SURSHU� SRVLWLRQV�� WKH� WHDP��
DV� D� ZKROH�� ??āRWOLFO� KD?āH� GHVHUYHG� WR� UDQN� ZLWK�
WKH� EHVW� WKDW� 5LYHQāLH?�ā� KDV� WXUQHG� RXW�� ,W� LV�
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LPāLGLRP� WR� SLFN� RXW� SOD\HUV� IURP� D� WHDP� WKDW�
VKR ??āHG� QR� VODFNLQJ�� EXW� WZR� ER\ V� VKRXOG� EH�
PHQWLRQHG� IR U� WKH� DSSDUHQW� JXVWR� ZLWK� ZKLFK�
WKH\� WDFNOHG� \HU\� KHIW\� RSSRQHQWV�� �-LHDJKHU� DQG�
5\DQ� �WKH� VPDOOHVW�SOD\HU� RQ� WKH� ILHOG��� %HVW�DOVR�
SOD\HG� D� ILQH� JDPH��
7KH� IROORZLQJ� H[WUDFWV� DUH� IURP� WKH� SHQ� RI�

āā5DPEOHU

� LQ� ���7KH� 5HIH UHH

��ā
7KRVH� ZKR� VDZ�
WKH� 6W�� ,JQDWLXV�&KXUFK� RI� (QJODQG� *UDPPDU�
6FKRRO� FRQWHVW� DW� �?�RUW K� 6\GQH\� ZHUH� GHOLJKWHG�
�āLWK� WKH� H[KLELWLRQ����� �� ,��&�� 2
'RQQHOO �� WKH� ROG�
��-HZ� 6RXWK� :DOHV� VNLSSH U�� WHOOV� PH� LW� ZDV� RQH� RI�

ILQLVK�� ??āLWK� EDFNV� DQG� IRQ�āDUGV� DOLNH� GLVWLQJXLVK�
LQJ� WK HPVHK�HV�� WKH� JDPH� SURYLGHG� D� UHG�OHWWHU�
GLVSOD\� RI� 5XJJHU�� 5L�āHQāLHZ� ZRQ� D� PRVW� LQ�
WHUHVWL QJ� VWUXJJ OH� E\� T� WR� J�� $� JUHDW� JDPH��
ZRUWK\� R I� WKH� EHVW� WUDGL WL RQV� RI� VFKRROV� 5XJJHU�āā�

6�/&�� Y�� 7 �6�&��
:RQ�- M�QL O��

7KH�JDPH�DJDLQVW�7KH� 6FRWV
� &ROOHJH� ZDV� SO D\HG�
RQ� WKH� 
9LHZ� JURXQG�� RQ� 6DWXUGD\�� -XQH� UVW�� DQG�
WKH� KRPH� WH DP� ZDV� UHSUHVHQWHG� E\��%DFNV�

) ,567� ),)7((1��
- �� /�� &DPQEHOO�� �� B� 7�� ,UHODQG�� &�� �?�� + RJDQ ��

/�� :�� &R\O H �� $�� 2[HQKDP� �&DQW���� &�� -OD\HV�� +�� &UDPPRQG��
9�� --HPO-(H\�� (�� 5\DQ�� -�� &RUU\��

WKH� I� Q FVW� JDP HV� KH� KDV� VHHQ� IRU� \HDUV�� 7W� ZDV�
LGHDO� 5XJJHU�� ZLWK� ER WK� WHDPV� FRQWULEXWLQJ� WR� LWV�
H[FH OOHQFH�� UO�H� ZDV� ?<LWK� *HR UJH� �3RQ\�� )LQOH\��
WKH� OLWWO H� �?�HZ� (QJODQGHU��ZKR�SOD\HG� KD OI�EDFN� IRU�
�?HZ� 6RXWK� ??
D OHV� VRPH� \HDUV� DJR�� DQG� WKH� ODW WH U�
ZDV� VR� FDUULHG� DZD\� E\� WKH� IRRWEDOO� DW� RQ H� WLPH�
WKDW� KH� V WDUWHG� WR� ZRUN� WKH� EOLQG�VLGH� RI� WKH� SDFN�
DV� WKRXJK� K H� ??āHUH�LQ� WKH� JDPH�� ��W� ZDV� Z LW QHVVHG�
��\� EHW??āHHQ������DQG� ����� SHRS OH�� DQG� DEO\� UHIHUHHG�
E\� @�� IO�� %RVZDUG�� WKH� 3DGGLQJWRQ� FULFNHWHU��
�?ODUNHG� E\� GD VK� DQG� H[FHOOHQFH� IU RP� V WDUW� W R�

0HDJK H U�� 5\DQ�� &DPSEHOO�� 2[FQKDP�� 'HPSVH\��
%HVW�� &KLQJ� 'R�� IRQ�āDUGV�&R\OH�� �-OV6WD\�� &UDP�
PRQHO �� +D\HV�� ,UHODQG �� �-LR UUL VVH\�� �?,F'RQDJK�� DQG�
(QJOL VK��
7K H� 5L�āHUYLHZ� WHDP� VKR??āHG� PXFK� PRUH� FRQ IL�

GHQFH� LQ� WKLV� JDPH� WKDQ� WK H\� KDG� LQ� DQ\� SUH�āLQX��
PDWFK�� 7K H� EDFN� OLQ H� ZRUNHG� ??āLWK� PXFK� PRUH�
VPRR WKQ HVV� DQG� WKH� ED OO� PDQDJHG� WR� WUDYHO� DERXW�
LQWR� PRUH� KDQGV� WK DQ� XVXWDO�� 7K H� LQQ HU� FHQWUH�
VWLOO� KDV� DQ� LQFOLQDWLRQ� WR� SOD\� WKH� ??āKROH� WHDP�
KLPVH OI� DQG� IDLO V� WR� JHW� ULHO� RI� WKH� ED OO� LQ� W LPH�
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7KH� PDQ� UHVSRQVLEOH� IRU� WK H� JRRG� VKRZLQJ�RI� WKH�
EDFNV� ZDV� 'HPSVH\�� WKH� ILYH�HLJKWK�� ZKR� SOD\HG�
WKH� JDPH� RI� KLV� OLIH� DQG� VWRRG� RXW� PRUH� WKDQ� DQ\�
R WKHU� SOD\HU� RQ� WKH� JURXQG �� 7KHUH� ZHUH� VRPH�
ILQH� UXQV�� WRR�� RQ� WKH� SDUW� RI� WKH� QHZ�ZLQJ�� &KLQJ�
'R�� ,Q� WKH� VHFRQG� KDOI�� ZKHQ� KH� FXW� LQ� PRUH�
SDVW� WKH� ZLQJ� DQG� IXOO�EDFN�� KH� ZDV� XQIRUWXQDWH�
QRW� WR� VFRUH�� 2QFH� KH� FDUULHG� WKH� EDOO� IURP� QHDU�
KLV� RZQ� WZHQW\�ILYH� XS� WR� WKH� HQHP\� OLQH� DQG�
SDVVHG� LQ� WR� 2[HQKDP�� ZKR� ZDV� IROORZLQJ� IDVW�
DQG� ZKR� VFRUHG�� 7KH� IRUZDUGV� DV� XVXDO� ZRUNHG�
ZHOO� DQG� IROORZHG� XS� IDVW� RQ� WKH� EDOO�� ,I�DQ\RQH�
LV� WR� EH� VLQJOHG� RXW� IURP� D� VSOHQGLG� ORW� LW� VKRXOG�
EH� 0F6WD\�� ZKR� ZRUNHG� OLNH� D� 7URMDQ� LQ� WKH� UXFN�
DQG� ZDV� DOVR� YHU\� IDVW� LQ� WKH� ORRVH�� 7KH� KDQGOLQJ�
R I� WKH� EDOO� E\� ERWK� ZLQJV� ZDV� IDXOW\�� 2YHU�
HDJHUQH�V� LV� D� IDXOW� WKDW� FDQ� HDVL O\� EH� UHPHGLHG��
DQG� WKLV� VHHPV� WR� EH� WKH� FDXVH� RIWHQ� RI� IDLOXUH�
WR� VFRUH�� ,I�WKH� EDOO� LV� FDXJKW� FORVH� WR� WKH� ERG\�
WKHUH� ZLOO� EH� QR� GLIILFXOW\� LQ� KROGLQJ� LW�� $IWHU� D�
IHZ� PDWFKHV� D� SOD\HU� VKRXOG� EH� DEOH� WR� WDNH� D�
SDVV� LQ� DQ\� SRVLWLRQ�� LI� KH� LQWHQGV� WR� NHHS� KLV�
SODFH�LQ� WKH� WHDP�� 7KLV� LV� VSHFLDOO\� WUXH� RI�D� EDFN��
0DQ\� WLPHV� LW� PD\� EH� QRWLFHG� ZLWK� WKH� 
9LHZ�
WHDP� KRZ� WKH\� DOORZ� WKH� HQHP\� WR� HVFDSH� IURP�
D� GDQJHURXV� SRVLWLRQ�� PHUHO\� WKURXJK� WKLV� IDXOW��
$QG� DV� LI� WKLV� ZHUH� QRW� EDG� HQRXJK�� WKH\� IDLO� WR�
IDOO� RQ� RU� UHFDSWXUH� WKH� EDOO� WKH\
YH� PLVVHG�� ,Q�
WKH� ILUVW� KDOI� WULHV� ZHUH� VFRUHG� E\�&UDPPRQG� �����
DQG� 2[HQKDP�� DOO� EHLQJ� FRQYHUWHG� E\� 'HPSVH\��
,Q� WKH� VHFRQG� KDOI� WKH� VFRUHUV� ZHUH� 2[HQ�KDP�
����� 0F6WD\� ����� &UDPPRQG� DQG� 0HDJKHU��
'HPSVH\� FRQYHUWLQJ� WZR� RXW� RI� IRXU� DWWHPSWV��
WKH� RWKHUV� MXVW� PLVVLQJ� WKH� SRVW�� 2QH� WLW�ELW� LQ�
WKH� VHFRQG� KDOI� PD\� EH� PHQWLRQHG�� )URP� D� NLFN�
RXW� DW� WKH� WZHQW\�ILYH�� 0HDJKHU�� WKH� IXOO�EDFN��
VHFXUHG�� DQG�� GDUWLQJ� DORQJ� WKH� OLQH�� GLYHG� RYHU� LQ�
WKH� FRUQHU�� 7KRXJK�� DV� DSSHDUV� IURP� WKH� VFR UH��
WKH� 6FRWV
� ZHUH� RXWFODVVHG�� WKH\� PXVW� UHFHLYH�
SUDLVH� IRU� SHJJLQJ� DZD\� DW� WKH� JDPH� DJDLQVW� D�
WHDP� WKDW� FDUULHG� WRR� PDQ\� JXQV� IRU� WKHP�� ULJKW�
WR� WKH� HQG�� 5HLG�� 6FRWV
� LQQHU� FHQWUH�� WDFNOHG�
KLV�PDQ� HYHU\� WLPH� DQG� GLG� VRPH�YHU\� ILQH� NLFNLQJ��
$� WHDP� SOD\LQJ� LQ� VXFK� JUHDW�KHDUW� DV� WKH�
9LHZ�

WHDP� RQ� WKLV� RFFDVLRQ� LV� D� VRXUFH� RI� JUHDW� LQVSLUD�
WLRQ� WR� WKH� ZKROH� VFKRRO� DQG� HQFRXUDJHV� D� GDVK�
DPRQJVW� DOO� WKH� WH�HPV� WKDW� LV� WKH� RQO\� LPSHWXV�
ZKLFK� ZLOO� FDUU\� XV� RQH� GD\� WR� WKH� KHDG� RI� WKH�
FRPSHWLWLRQ� WDEOH�� ZKLFK� GDWH�� ZH
UH� VXUH�� LV� QRW�
IDU� GLVWDQW�� )RU� WKH� QXPEHU� RQ� WKH� VFKRRO� UROO��
5LYHUYLHZ� VKRXOG� EH� MXVWO\� SURXG� RI� KHU� SURZHVV�
RQ� WKH� ILHOG� RI� VSRUW�� ,I�QXPEHUV� DUH� D� FULWHULRQ�
RI� VWUHQJWK�� ZLWK� GRXEOH� K HU� SUHVHQW� UROO�� 
9LHZ�
ZRXOG� EH� LQYLQFLEOH��

$� QXPEHU�RI�ROG� ER\V�ZHUH�SUHVHQW�DW� WKH�PDWFK�

WR� FKHHU� RQ� WKH� YLFWRULRXV� WHDP�� DPRQJVW� WKHP�
&OLII� +D\HV
� IDWKHU�� D� SLRQHHU� RI� 
����

6�,�&�� Y�� 6�M�&��
/RVW�������

7KH� PDWFK� DJDLQVW� 6W�� - RVHSK
V� ZDV� SOD\HG� RQ�
WKH� 
9LHZ� JURXQG�� RQ� $XJXVW� �RWK�� ,W� ZDV� ORQJ�
ORRNHG� IRUZDUG� WR�� EXW� SURYHG� WR� EH� GLVDSSRLQWLQJ�
IRU� 5LYHUYLHZ�IROORZHUV�� :H�KRSHG� IRU� D� ILQH� GD\��
EXW� WKH� PRUQLQJ� EURNH� WR� WKH� WXQH� RI� UDLQ� EHDWLQJ�
RQ� WKH� URRIV�� 7KH� JURXQG� FRQVHTXHQWO\� ZDV� QRW�
LQ� SHUIHFW� RUGHU� ZKHQ� WKH� WZR� WHDPV� WRRN� WKH�
ILHOG� DW� ����� XQGHU� WKH� ZKLVWOH� RI� 'U�� 0RUDQ��
5LYHUYLHZ� ZDV� UHSUHVHQWHG� E\��%DFNV�0HDJKHU��
&DPSEHOO�� 5\DQ�� 2[HQKDP�� 'HPSVH\�� &RUU\��
+RJDQ�� IRUZDUGV�&UDPPRQG�� (QJOLVK�� 0F6WD\��
,UHODQG�� +D\HV�� 'XQVWDQ�� 0RUULVVH\�� 0F'RQDJK��
&R\OH� DQG� %HVW� ZHUH� PLVVLQJ�� LQ� KRVSLWDO�� 7KH�
ILUVW� KDOI� ZDV� YHU\� H[FLWLQJ�� WKH� JDPH� RVFLOODWLQJ�
IURP� HQG� WR� HQG�� )LUVW� EORRG� ZDV� GUDZQ� E\�

9LHZ�D� SHQDOW\� JRDO� E\� 'HPSVH\�� 6W�� -RVHSK
V�
UHVSRQGHG� ZLWK� D� IRUZDUG� UXVK�� ZKLFK� HQGHG� ZLWK�
D� WU\� LQ� WKH� FRUQHU�� 7KHVH� ZHUH� WKH� RQO\� VFRUHV�
EHIRUH� WKH� LQWHUYDO�� ,W� ZDV� VR� IDU� D� ILQH�� VWUHQX�
RXV� JDPH� DQG� WKH� EDOO� ZDV� ZHOO� DQG� FOHYHUO\�
KDQGOHG� E\� ERWK� VLGHV�� 7KHUH� ZDV� QRW� PXFK� LQ�
GLYLGXDO� EULOOLDQF\� QRWLFHDEOH� RQ� RXU� VLGH�DOO� WKH�
WHDP� ZDV� ZRUNLQJ�ZLWK� D� ZLO O�� 7KH� JDPH� IURP� D�
VSHFWDFXODU� SRLQW� RI� YLHZ� ZDV� FRQVLGHUDEO\� VSRLOW�
E\� WKH� WRR� RIW� UHSHDWHG� ZKLVWOH�� :LWKRXW� FKDO�
OHQJLQJ� DW� DOO� WKH� UHIHUHH
V� GHFLVLRQV�� DQG� IURP�
D� TXLWH� LPSDUWLDO� SRLQW� RI� YLHZ��� LW� VHHPHG� WR�
PDQ\� RI� WKH� RQORRNHUV� WKDW� WKH� UXOHV� ZHUH� LQWHU�
SUHWHG� IDU� WRR� VWULFWO\ �� 7KH� VWDWH� RI� WKH� JURXQG��
WKH� VRGGHQ� EDOO�� WKH� UHFXUULQJ� VKRZHUV� RI� UDLQ�
DOO� PDGH� WKH� KDQGOLQJ� RI� WKH� EDOO� GLIILFXOW�� @?�IRUH�
RYHU�� ZKHQ� D� PDQ� IHOO� KH� FRXOG� QRW� ULVH� DV� TXLFNO\�
DV� RQ� D� VROLG� ILHOG�� \HW� WKH� SHQDOWLHV� IRU� �KDQJLQJ�
RQ ��� ZHUH� WRR� QXPHURXV� WR� EH� FRXQWHG� DQG� VHUXPV�
IRU� VOLJKW� EUHDFKHV� LQLPPHUDEOH�� :KDWHYHU� EULO�
OLDQW� SOD\� HLWKHU� VLGH� PLJKW� KDYH� XQIR OGHG� ZDV�
QLSSHG� YHU\� PXFK� LQ� WKH� EXG�� -XVW� RQ� UHVXPLQJ�
DIWHU� KDOI�WLPH� 6W�� -RVHSK
V� SUHVVHG� KDUG� ZLWK� D�
IRUZDUG� UXVK�� 7KURXJK� SOD\LQJ� WKH� �DGYDQWDJH��
JDPH�� D� FRXSOH� RI� NQRFNV�RQ� ZHUH� PLVVHG� E\� WKH�
ZK LVWOH� RQ� WKH� SDUW� RI� WKH� YLVLWRUV� DQG� D� WU\�
UHVXOWHG� QHDU� WKH� SRVW�� 7KLV� ZDV� FRQYHUWHG� ����� ��
7KH� KRPH� WHDP� VHHPHG� WR� ORV H� KHDUW� FRQVLGHUDEO\�
DIWHU� WKLV �� 7KRXJK� ZH� PLJKW� KDYH� V\PSDWKLVHG�
ZLWK� WKHP� IRU� GHFLVLRQV� WKH\�IDLOHG� WR� XQGHUVWDQG��
VWLOO� WKH� UHIHUHH� LV� WKH� RQO\� PDQ� RQ� WKH� ILHOG� ZKR�
FDQ� IRU� WKH� WLPH� EHLQJ� LQWHUSUHW� WKH� UXOHV�� DQG�
QR� XPEUDJH� VKRXOG� HYHU� EH� WDNHQ� ZKLFK� LV� JRLQJ�
WR� SURYH� GHWULPHQWDO� WR� \RXU� VLGH�� 7KLV� ZDV�
QRWLFHDEOH� LQ� WKH� FDVH� RI� RQH� 
9LHZ� IRUZDUG�� ZKR�
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KDG� IRXU� IUHHV� JLYHQ� DJDLQVW� KLP�� +H� VHHPHG� WR�
??�LVK� WR� GHI\� WKH� XPSLUH�� +RZHYHU�� WR� UHVXPH�
LPPHGLDWHO\� DIWHU� WKH� VFRUH� PHQWLRQHG�� D� SHQDOW\�
JRDO� ZDV� NLFNHG� E\� %UDGOH\�RI� 6W�� - RVHSK�āV�� )ROā�
ORZLQJ� WKLV�� LQ� D� UXVK� IRU� WKH� 
9LHZ� OLQH�� D� SHQDOW\�
WU\� ZDV� DZDUGHG�WKH� UHDVRQ� QRW� EHLQJ� DSSDUHQW�
IURP� WKH� OLQH�� )XUWKHU� SHQDOWLHV� IROORZHG� DQG�
6W�� -RVHSK�āV�� SOD\LQJ� LQ� JUHDW� KHDUW�� VFRUHG� WZR�
IXUWKHU� WULHV�� OQ� WKH� VHFRQG� KDOI� 6W�� - RVHSK
V�
ZHUH� PXFK� VXSHULRU� WR� WKH� KRPH� WHDP� LQ� WKHLU�
VSOHQGLG� KDQGOLQJ� RI� D� ZHW� DQG� VRGGHQ� EDOO�� DQG�
?<H� RIIHU� WKHP� RXU� FRQJUDWXODWLRQV� RQ� WKHLU� ZHOO�

SOD\HG� RQ� WKH� &ROOHJH� RYDO�� RQ� WKH� ��WK� $XJXVW��
5LYHUYLHZ� ZDV� UHSUHVHQWHG� E\���%DFNV�0HDJKHU��
&DPSEHOO�� 5\DQ�� 2[HQKDP�� 'HPSVH\�� +RJDQ��
&RUU\�� IRUZDUGV��?,F6WD\�� &UDPPRQG�� 6HOOHU��
+D\HV�� ,UHODQG�� 'XQVWDQ�� �?,F'RQDJK�� DQG� ,RU�
ULVVH\�� 7KH� JDPH�RSHQHG� XS� IDVW�� ZLWK� D� ILQH� UXVK�
E\� &UDPPRQG�ZKR� VFRUHG� QHDU� WKH� SRVWV�� 'HPS�
VH\� FRQYHUWHG�� 7KH� JDPH� ZDV� IDLUO\� HYHQ� IRU� D�
WLPH�� 7KUHH� PRUH� WULHV� ZHUH� DGGHG� EHIRUH� KDOI�
WLPH� E\� 
9LHZ�� ZKLOH� WKH� +LJK� 6FKRRO� VFRUHG�
WZLFH�� 7KH� LQWHUYDO� VFRUH� ZDV� U�� WR� ��� LQ� IDYRXU�
RI� WKH� KRPH� VLGH�� ��?HLWKHU� WHDP� VR� IDU� KDG� VKRZQ�

$//� 6&+22/6
� )227%$//� 5(35(6(17$7,9(6��
/�� �?
,F6WD\�� &�� 0RQ�LVVH\�� $�� 2[FQKDP�� -�� &RUU\�� 5�� &UDPPRQG��

??āRQ�YLFWRU\�� 5LYHUYLHZ
V� IXOO�EDFN� FRXOG� QRW�KROG�
WKH� EDOO� DW� DOO� LQ� WKH� VHFRQG� VSH OO� DQG� FRQWLQXDOO\�
WULHG� WR� VDYH� E\� IDOOLQJ�� IRU� ZKLFK� WKH� VLGH� ZDV�
DV� FRQWLQXDOO\� SHQDOLVHG�� 7KH� IRUZDUGV� SOD\HG�
YHU\� ZHOO� LQ� WKH� ILUVW� VSHOO� DQG� WKHUH� ZDV� OLWWO H�
WR� FRPSODLQ� DERXW� LQ� WKH� SOD\�RI� WKH� EDFNV�� 'XQ�
VWDQ�PD\�EH�PHQWLRQHG� IRU� D� ILQH� WDFNOH� RI�D� SOD\HU�
WZLFH� KLV� VL]H��

6�,�&�� Y�� 6�+�6��
:RQ�������

7KH� PDWF K� DJDLQVW� 6\GQH\� +LJK� 6FKRRO� ZDV�

DQ\� UHDO� JRRG� FRPELQHG� SOD\�� WKRXJK� WKHUH� ZHUH�
VRPH� ILQH� LQGLYLGXDO� EXUVWV��
'XULQJ� WKH� VHFRQG� VSHOO� ILYH� WULHV� WR� QRQH� ZHUH�

VFRUHG� E\� 
9LHZ�� WKUHH� EHLQJ� FRQYHUWHG�� 7KH�
VFRUH UV� ZHUH�� 7ULHV� E\� 'HPSVH\� ����� 2[HQKDP�
����� +RJDQ� ����� 6HOODU�� &UDPPRQG� DQG� &DPSEHOO�
U� HDFK�� JRDOV� E\� 'HPSVH\� ����� &UDPPRQG� �����
DQG� 2[HQKDP�� ,Q� WKLV� JDPH� WKHUH� ZDV� D� OLWWOH�
RYHU�HDJHUQHVV� RQ� WKH� SDUW� RI� VRPH� RI� WKH� SOD\HUV�
WR� VFRUH�� 7ZR� VSOHQGLG� UXQV� ZHUH�PDGH� E\�+RJDQ�
DQG� 2[HQKDP�� ZKLFK� FDUULHG� WKHP� ULJKW� WKURXJK�
DQG� URXQG� WKH� RSSRVLWLRQ�� 5\DQ�� RQ� WKH� ZLQJ��
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WKRXJK� YHU\� VDIH� LQ� GHIHQFH�� VHHPV� WR� EH� ODFNLQJ�
VRPHZKDW� LQ� DWWDFN�� +H� LV� IDVW� HQRXJK� DQG� WDNHV�
WKH� EDOO� ��āHOO�� EXW� QH�āHU� VHHPV� WR� VFRUH�� 3HUKDSV�
KLV� IDLOLQJ� LV� D� EOLQG� UXQ�� VWUDLJKW� DW� WK H� RSSRVL�
WLRQ�� ZLWKRXW� WKRXJKW� RI� VLGH�VWHSSLQJ�� VZHUYH�� RU�
FXWWLQJ�LQ�� 7KH� IRU?<DUGV� DOO� SOD\HG� ZHOO� DQG� KHUH�
ZH� PLJKW� SHUKDSV� PHQWLRQ� ,UHODQG�� 0F'RQDJK��
DQG� OOD\HV�� ZKR� DOO� WKURXJK� WKH� VHDVRQ� KDYH�
��āRUNHG� KDUG� LQ� WKH� UXFN�� 'XQVWDQ� LV� DQRWKHU�
JRRG� ��āRUNHU�� EXW� KH� VKRXOG� WU\� WR� NHHS� PRUH�
FRQWURO���āHU� KLPVHOI�� 7KH�EDFNV�� DV� D� ZKROH�� ZHUH�
JRRG�� EXW� WKHUH
V� QR� H[FXVH� IRU� D� 7VW� JUDGH� SOD\HU��
��VSHFLD OO \� D� EDFN�� IDLOLQJ� WR� WDNH� D� SDVV� UHSHDWHGO\��
��?QZQJ� WKH� VSHFWDWRUV� OO
H� QRWLFHG� 'U��

��-F'RQDJK�� D� IDLWKIXO� 
9LH��ā� IROOFQ�āHU�� DQG� O?�U��
(UQH�W� +D\HV� �2�5��� āVV��� ERWK� RI� ��āKRVH� VRQV�
ZHUH� SOD\LQJ��

6�,�&�� Y�� 1�&��
?9RQ������

7KH� PDWFK� DJDLQVW� ;�HY�āLQJWRQ� ��āDV� SOD\HG� DW�

SLQJ� XS� D� ORQJ� NL FN�� GDUWHG� DORQJ� WKH� OLQH� DQG�
NLFNHG� IRU� WKH� FHQWUH�� 7KRXJK�� DV� IDU� DV� FRXOG�
EH� VHHQ�� D OO� W KH� 
9LHZ� W HDP� ZHUH� RQ� VLGH�� WKH�
SOD\� ZDV� VWRSSHG� DQG� D� IUHH� JLYHQ� DJDLQVW� WKHP��
$W� KDOI�WLPH� WK H� YLVLWRUV� GHW HUPLQHG� WR� SXOO�

WKHPVHOYHV� WRJHWKHU�� EX W� VW LOO�� RQ� UHV XPLQJ�� WKH�
JDPH� ZDV� DJDL Q� IR U� D� WLPH� VOLJKWO\� LQ� WKH� KRPH�
VLGH
V� IDYRXU�� WLOO� 2[HQKDP�� UHFHLYLQJ� D� SD VV� LQ�
PLGILHOG�� VZH UYHG� WKURXJK� WKH� RSSRVLWLRQ� DQG�
UXQQLQJ� ILQH O\� EHD W� V L[� PHQ� DQG� VFRUHG� KL V� EHVW�
WU\� RI� WKH� VHDVRQ�� 'HPSVH\� IDLOHG� DW� JRDO�� $IWHU�
DQRWKHU� SHULRG� RI� TXLHW� JLYH� DQG� WDN H� SOD\�� D� JRRG�
GULEEOLQJ� UXVK� HQGHG� LQ� &DPSEHOO� JHWW LQJ� R�āHU���
$� FRXSOH� RI� JRRG� UXQV� E\� 5\DQ� ORRNHG� GDQJHURXV�
IR U� .�HZLQJWRQ �� EXW� WKH\� PDQDJHG� WR� NHHS� WK HLU�
OLQH� LQWDFW�� ,Q� R QH� RI� WK HVH� UX VKHV� 5\DQ� ZDV�
NLFNHG� LQ� WKH� KHDG� DQG� VXIIHUHG� D� VOLJKW� FRQFXV�
VLRQ�� ) URP� D� VSHFWDFX ODU� SRLQW�RI�YLHZ�� WKH� JDPH�
ZDV� D� SRR U� H[KL ELWL RQ� RI� IRRWEDOO�� 7DNLQJ� WKH�
GD
\
V� SOD\� DO O� URXQG�� WK H� VFRUH� ZDV� D� IDLU� FULWHULRQ�
RI� WK H� JDPH��

6�,�&�� Y�� 6�+�6��
'HP-�āVH\� VHQG���� WKH�� EDOO� RWWW� WR� +\DQ� RQ� WKH� ZLQJ��

6WDQPRUH�� 0U�� ( �� .HHU\� EHLQJ� XPSLUH�� 
9LH��ā�
��āDV� UHSUHVHQWHG� E\���%DFNV�L?IHDJKHU�� 5\DQ��
&DPSEHOO�� 2[HQKDP� �FDSWDLQ��� 'HPSVH\�� &RUU\��
+RJDQ�� IRUZDUGV�&UDUQPRQG�� 0F6WD\�� 6HOODU��
�L?-F'RQDJK�� ,UHODQG�� L?�RUULVVH\�� 'XQVWDQ�� DQG�
)OF[PDQ�� 'XULQJ� WKH� ILUVW� VSHOO� 1HZLQJWRQ�� ZLWK�
WKH� VXQ� EHKLQG� WKHP�� KDUG� SUHVVHG� WKH� YLVLWR UV�
GXULQJ� WKH� PDMRU� SRUWLRQ� RI� WKH� KDOI�� 7KHLU�
IRQ�āDUFOV�� E\� VROLG� SDFNLQJ� LQ� WKH� ORRVH�� FRQWLQX�
DOO\� EURNH� WKURXJK�� 7KH� 
9LHZ� EDFNV� ZHUH� XQDEOH�
FRQVHTXHQWO\� WR�JHW�JRLQJ�� $IWHU� VRPH� XQLQWHUHVW�
LQJ� IRUZDUG� SOD\�� ;�FZLQJWRQ� VFRUHG� D� SHQDOW\�
JRDO�� NLFNHG� E\� %URZQ�� WKH� NLFN� DSSDUHQWO\� EHLQJ�
JLYHQ� IRU� DQ� RII��V LGH� E\� &UDPPRQG�� 7KH� RQO\�
EULJKW� VSRWV� LQ� 
9LHZ� SOD\� EHIRUH� WKH� LQWHUYDO�
ZHUH� WZR� UXQV� E\� &UDPPRQFO� DQG� 0HDJKHU�� 7KH�
IRUPHU� EURNH� WKURXJK� WKH� UXFN�� EXW� PLVNLFNLQJ�
RYHU� WKH� IXOO�EDFN
V� KHDG�� HQGHG� ZKDW� VHHPHG� D�
OLNHO\� EXUVW�� ��Q� WKH� RWKHU� FDVH�� 0HDJK HU�� VQ DS�

7+(� 3/$<(56��
$� 2[HQKDP�� &DSWDLQ� �7KUHH�TXD UWHU � ��2QH� RI�

WKH� IDVWHVW� SOD\HUV� LQ� WKH� VFKRROV�� JRRG� WDFNOHU��
EXW� XQFHUWD LQ� LQ� JD WK HULQJ� EDOO �� VFR UHG� D� VSOHQGLG�
WU\� LQ� &�6�� Y�� 8QLWHG� 6HUYLFHV�� ODFNV� ILQLVK��
GR� VSOHQGLGO\� RQ� WKH� ZLQJ� LI� IHG� E\� VWURQJ� WKUHHā�
TXDUWHU� OLQ H��
9�� 'HPSVH\� �)LYH � HLJKWK���3OD\HG� VRPH�

UDWWOLQJ� JDPHV�� UH OL DEOH�� EXW� VKRXOG� EH� PRUH� FRQ�
ILGHQW�� KDV� D� IXW XUH�� JRRG� NLFN�
/�� &DPSEHOO� �7KUHH�TXDUWHU���6WURQJ� UXQQHU��

HUUDWLF� NLFN�� GRHV� QRW� XVH� KHDG� LQ� HPHUJHQF\��
VKRXOG� XVH� ZH LJ KW� DQG� SDFH� PR U H��
( �� 5\DQ� �:LQJ���7KH� VPDOO HV W� SOD\HU� LQ� W HDP��

VXUH� DQG� GHDGO\� WDFNOHU�� IDLOV� LQ� DWWDFN� � UXQV� LQWR�
KL V� PDQ��� DQG� JDWKH UV� EDOO� EDGO\��
$�� +RJDQ� � ?1LQJ���6ROLG� UXQQHU�� XVHV� SDFH�

ZHOO�� PLJKW� WDFNOH� EHWWHU�� LV� QRW� IHG� ZHOO� HQRXJK��
1�� 0HDJKHU� ��,�XOO�EDFN���� 6XUH� WDFNOHU �� NLFNV�
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7+(� 6(&21'� ) ,)7((1��
,�� 'U\DQW�� ? �<�� O^DQG�� ,,�� +D\HV�� -�� :LOOLDPV�� '�� RQDKDQ�� 5�� &DPU�EHOO��

)�� 5RZQ �� -�� 6HOODU�� /�� 5HJDQ ���&DSW���� OOO�� @�� 0DFNHQ��-�� &KLQJ� 'R�� &�� O?ODVVH\�� -�� -�� O
OH[PD7,��

ZHOO� IRU� OLQH�� KDV� LPSURYHG� PXFK �� KDG� \ H U\� K D UG�
VHDVRQ� DQG� ODVWHG� ZHOO��
-�� &RU U\� �+DOI`��6ROLG� SOD\HU �� GLG� ZHOO� LQ� &�6��

Y�� 8QL�āHUVLW\�� UXQ V� LW^WR� SDFN� W R� PXFK�� KDV� QR�
IHD U �� NLFNLQJ� ZHDN��
-�� &KLQJ� 'R�� 3OD\HG�ZLQJ�DJDLQVW�6FRWV ��UDQ�ZHOO�
,�� %U\DQW�� 3OD\HG� ILYH�HLJKWK� Y�� .LQJ
V�� ZKHQ�

SURPLVLQJ� �āHOO�� EURNH� KL V� DUP��
/ �� 0F6WD\� �/RFN ���*RRFO� KD UG� SOD\HU�� UHSUH�

VHQWHG� & �6�� Y�� 8QLWHG� 6HUYLFHV�� LPSURYHG� PXFK�
GXULQJ� VHDVRQ �� D OZD\V� UHOLDEO H�� KDQGO HV� EDOO� EDGO\�
DQG�WULHV�DW� WLPHV� WR�SOD\� WKH� WLDP��� JRRG� LQ�OLQH� RXW��
5�� &UDPPRQG� �%UHDNDZD\���3OD\HFO� VRPH�

VSOHQG LG� JDPHV�� LQFOLQHG� WKRXJK� WR� SOD\� WR� WKH�
JDOOH U\ �� P RRG\�� JRRG� LQ� OLQ H� R XW�� LV� WK H� PDNLQJV�
RI� D� ILUVW�UDQNHU� LI� KH� ZRXOG� VHWW OH� FO RZQ� WR� KDUG�
ZRUN� DQG� ORVH� KL V� PRRGV�� ZDV� EHVW� SOD\HU� &�6��
Y�� 8QLYHUVLW\��
:�� &R\OH� �% UHDNDZD\���9HU\� KD UG� ZRUNHU ��

DOZD\V� LQ� IRUP�� UHDOO\�JRRG� WD FNO H U �� LQMXUHG� GXULQJ�
VHDVRQ� �JUHDW� ORVV���
7�� ,UHODQG� �6HFRQG�OLQ HU����6ORJV� KDUG�� DOZD\V�

LQ� UX FN�� DQG� U HOLDEO H�� KDQGO HV� IDLUO\�� WDFNOHV� ZH OO ��
LPSURYLQJ� D OO� WKH� WLPH��

&�� +D\HV� �6HFRQFO� OLQHU���O�,DUFO� DQG� V ORJJLQJ�
SOD\HU�� Q HYHU� ODJV�� LV� OHDUQLQJ� JDPH� EHWWHU�� ZLOO�
EH� JRRG� PDQ� QH[W� VHDVRQ��
&�� 0RUULVVH\� �&HQWUH� IR Q YDUG���*RRFO� UXFNHU��

SOD\HG� &�6�� Y�� 8QLYHUVLW\�� \RXQJ�� EXW� YHU\� JRRG��
VSOHQGLG� NLFN� �HVSHFLDOO\� GURS��� KDQGO HV� DQG�
WDFNO HV� ��āHOO �� KDV� D� IXW XUH��
@�� 0F'RQDJK� �)URQW� ,LQH���6WU HQXRXV� IRUZDUG��

ZRUNV� KDUG� DO O� WK H� WLPH�� D� OLWWO H� R�āHUāHDJHU�� LV�
IUL J KWHQHG� RI� QRWK LQJ��
5 �� 'XQVWDQ� �)URQW� OLQ H� �� /LNH� ,?,F'RQDJK� IHDUV�

QR WKLQJ� D QG� VORJV� LQ� D OO� WKH� WLPH �� LQFOLQ HG� WR� SOD\�
RYH U�VW UHQXRXVO\��
-�� 6HOODU�DQG� -��)OH[PDQ� �(PHUJHQF\� IR Q�āDUFOV���

�6KR??ā� JRRG� SURPLVH�� ZLWK� D� OL WWOH� PRUH� ZHLJKW�
QH [W� VHDVRQ�� ??āLOO� EH� JRRG�� WULHUV��
-�� (QJOLVK��0DNLQJV� RI� D� JUHDW� SOD\HU� WLO O� KH�

EHFDP H� LOO� GXULQJ� WK H� VHDVRQ��
7KH� IROORZLQJ�DUH� WKH�UHVXOWV� RI� WKH� *�3�6�� )RRWEDOO�

&RPSHWLWLRQ��)LUVW�*UDGH� �� 6�-��&��� ��� SRLQWV��6�*�6���
��� SRLQWV�� 7�.�6��� ,� ,� SR�QWV �� 6�,�&� �� �� SR�QWV��
6�&�(�*�6�����SRLQWV�� 1�&���� ��SR
QWV�� 6�+�6��� ��SR�QWV��
7��6�&� ��R�� 7KH�SRVVLEOH�QXPEHU� RI�SRLQWV�ZDV� ,��� :H�
FRQJUDWXODWH�6�-��&�� XSRQ� WKH� FRPSHWLWLRQ��
>Y?āH� D UH� LQGHEWHG� WR� %UR�� (G�āLQ� IRU� WKH� DERYH� UHā�

VXOWV� �(G�@�
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7+(� 6(&21'� ),)7((1��
7KH� 6HFRQGV� ZHUH� H[SHFWHG� WR� GR� JUHDW� WKLQJV�

� WK H\� GLG� WKHP�� EXW� WKH LU� HIIR UWV� ZH UH� QRW� VXV�
WDLQHG�� %XW� IR U� WKH� ORVV� R I� &DPSEHOO� LQ� WKH� VHFRQG�
K DOI� RI� WKH� PDWFK� DJDLQVW� 6�-�&��� WK H� ODWWH U� ZRXOG�
Q RW� KDY H� ZRQ�DQG�\HW� WKH\� DUH� FKDPSLRQ V� LQ� WK H�
6 HFRQG� *UDGH�� $JDLQVW� 6�*�6�� WK H� 
9LHZ� W HDP�
G RPLQDWHG� WKH� JDPH�� EXW� WKH\� ORVW� KHD UW� DW� WK H�
IDLOXU H� R I� WK HLU�ZLQJ�DQG�RXWH U� RQ� D� FRXSOH� R I� RFFD�
V LR QV� DQG� ILQLVK HG� XS� EDGO\�� 7KH\� SO D\HG� D� JRRG�
JDP H� DJDLQ V W� .LQJ
V�� :LWK� EHWW HU� FRQGLWLRQ� WKL V ��
W RR�� PLJKW� KDYH� EHHQ� D� Z LQ �� 7KH\� ZRQ� ZH OO�
DJDL QVW� 6 KR UH�� 1HZLQ JWRQ �� DQG� 6�+�6�� ,Q� W KH�
.�HZLQJWRQ� PDWFK �� &KLQJ� 'R� GLG� VRP H� VSOHQGLG�
UX QV�� VFR U LQJ�WKUHH� W ULHV�� Z KLO H� )UDVH U 
V� WU\� DJDL Q VW�
6KRU H� ZDV� RQH� RI� WKH� E HVW� WKL QJV� WKDW� ,� KDYH� VHHQ ��
/DXULH� 5HJDQ�� IR U� D� V OL J K W� ODG �� LV� WKH� S OXF N LHVW�
S OD\H U� WKDW� LW� KDV� EHHQ� P\� JRRG� IR U W XQH� WR� ZDWFK��
+H� FDSWDLQHG� WKH� WHDP� ZH OO �� EXW� KL V� <2 LFH� ZDV�
QRW� KHDUG� RIWHQ� HQRXJK�� + LV� P LQG� ZDV� WRR� FRQ�
FHQ W UDWHG� RQ� KL V� RZQ� JDP H�� +H� ZDV� D OZD\V� RQ�
WKH� EDOO�� DQG�� LI� W KHUH� ZDV� DQ\� SOD\HU� E UHDNLQJ�
WKURXJK�� KH� ZDV� D OZD\V� WK HUH� WR� EDFN� K LP� XS�
DQG� WDNH� D� SDVV�� 7KH� EDFN� OL QH� ZDV� WKH� VDPH�
DV� WKDW� RI� ODVW� \HD UāV� ZLQQL QJ� 7 KL UGV� �ZLWKRXW�
+ RJDQ�� ZKRVH� S ODFH� ZDV� WDNHQ� E\� ��
OI�DF UDH� ��
'U\DQ W�� )UDVHU�� &DPSEH OO �� DQG� &K LQJ� 'R�� DOO� ER\V�
ZLWK� KHDSV� RI� IRRWEDOO� LQ� W KHP�� 7 KH� IRUZD UGV�
GLG� QRW� NQRZ� WKH� JDPH� ZHOO� HQRXJK�WKH\� ZH UH�
WKH� FDXVH� RI� WKH� GRZQ ID OO� RI� WKH� WHDP�� 2I� FRXUVH��
GXULQJ� WKH� VHDVRQ� VRPH� JRRG� IR UZDUGV� ZH UH� S UR �
PRWHG�� (QJOLVO��� 'XQVWDQ�� 6HOOD U�� DQ G� ) OH[PDQ��
7KH� WLUR��HV� ZHUH� QRW� RQ� WKH� EDOO� DV� VPDUWO\�� QRU�
GLG� WKH\� SDFN� DV� ZHOO� LQ� W KH� VHUXPV�� DV� D� VHFRQG�
JUDGH� WHDP� VKRXOG�� 7KH\� D UH� D OO �� KRZHYH U�� WULH UV�
DQG� ZH� FDQQRW� DV N� IR U� P R UH�� 7 KH� 6HFRQGV�
ILQLVKHG� IRXUWK� LQ� WKH� FRP SHWLWRQ��

�.�� -�� 5��

7+(� 3/$<(56��
/�� 5HJDQ�� &DSWDLQ� �+DOI���/HG� PHQ� ZHOO�� EXW�

FRQFHQWUDWHG�� SHUKDSV�� WRR� PXFK� RQ� KLV� RZQ�
JDP�H�� IHD UO HVV� LQ� JRLQ J� FORZQ� RQ� EDOO �� DOZD\V� LQ�
IRUP�� VHW� V SOHQGLG� H[DPSO H��
5�� &DPSEHOO� �7KUHH�TXDUWHU���$OZD\V� OLNHO\�

VFRUHU�� GRHV� QRW� JR� GRZQ� RQ� EDOO� HQRXJK �� OLNHV��
WR� LQ WHUFHS W �� ZLOO� PDNH� ILQH� WKUHH�TXD UWHU� QH[W�
\HDU��
@�� ) UDVHU� �)LYH�HLJK WK� DQG� 7KUHH�TXD UWHU� ��

7 RR� PRRG\� �GRHV� QRW� DOZD\V� W U\� �� SOD\HG� VRPH�
JRRG� JDPHV� DQG� VRPH� EDG� RQHV�� VKRXOG� FRQVLGHU�
WHDP��
,�� %U\DQW� �)LYH�HLJK WK� DQG� 7KUHH�TXDUWHU���

)LQH� S OD\HU�� ZKHQ� LQ� JRRG� WHPSHU�� VXUH� SODFH�
NLFN �� WUL HV� KDUG��
0 �� 0DFUDH� �Y9LQJ� DQG� 7KUHH�TXDUWHU� ��+D�

LPSURYHG�PXFK �� LV� QHUYRXV�� ODFNV� FRQILGHQFH�� WULHV��
K D UG��
@�� &KLQJ�'R� &99LQJ� ��9HU\� ID V W� �EXW� UXQV� EDFN�

JHQHUDOO\��� VXUH� WDFNOH U�� OHDUQLQJ� JDPH� EHWWHU��
&�� 0DVVH\� � )XOO�EDFN� �� +DV� LPSURYHG�ZRQGHU�

IX OO\� GXULQJ� VHDVRQ�� VXUH� WDFNO HU �� NLFNLQJ� UDWKHU�
ZHDN �� FDQQR W� XVH� ULJKW� IRRW�� KDV� D� IXWXU H��
@��:LOOLDPV� �)UR QW� OLQH��� 3OD\V� WRR� PXFK� RII�

VLGH�� W UL HV� KDUG�� VKRXOG� GR� PR UH� UXFN� ZRUN��
-�� 0DFNHQ� �/ RFN� ��*RRG� LQ� OLQH� RXW�� JRRG�

UXFNHU�� 
�YLLL� LPSURYH��
'�� 0RQDKDQ� �6HFRQG� OLQH���3OD\V� ZHOO� DQG�

VR OLGO \�� KD V� QR W� FRP H� RXW� \HW�� DV� H[SHFWHG�� ZLOW�
EH� JRRG� Q H[W� VHDVRQ��
) �� %RZQ� �6 HFRQG� OLQ H� �� +DV� LPSURYHG� D� ORW ��

JRRG� LQ� OLQH� RXW�� WULHG� KDUG�� EXW� ODFNV� FRQG LWLRQ��
1�� 6WUHOLW]�� : �� 5DQG�� -�� *RRGZLQ�� ) �� *XLQDQH��

%�� .HOO\�� +�� +D\HV� �(PHUJHQF\� )RUZDUGV���
/ DFNHG� FRQGLWRQ� Q HFHV VDU\� IR U� KDUG�ZRUN�� +D\HV��
LV� D� JRRG� NL FN�� �.��-�� 5��

6(&21'� ),)7((1� 0$7&+(6��
3DUUDPDWWD� +LJK� 6FKRRO� $SULO� ��WK� 
YRQ�� V� ��
6�� *�� 6 �� $SULO� �� WK� ORVW�� �� ��� �1RQ�&RPSHWLWLRQO?,DWFK��
1 � &�� O?,D\� �WK� ZRQ �� ]��'� �1RQ�&RPSHWLWLRQ�0DWFK��
7��.��6�� O?,D\� ,,�WK� ORVW �� �� �� �&RPSHWLWLRQ� 0DWFK��
O?I��%��+��6�� `ID\� ��WK� ORVW �� ������
6�� *�� 6�� 0D\� ��WK� ORVW�� ����� �&RPSHWLWLRQ� 0DWFK��
6B�&�� ( ��*��6�� O?,D\� ��WK� ZRQ �� ��R� �&RPSHWLWLRQ� 0DWFK��
6�� -�� &�� -XQH� �WK� ORVW �� �� ��� �1RQ�&RPSHWLWLRQ�0DWFK��
6�� &��(��*��6� -XO\� �� WK� ORVW �� R� �� �1RQ�&RPSHWLWLRQ�0DWFK��
7��.��6�� $XJXVW� �UG� ORVW�� �� ��� �1RQ�&RPSHWLWLRQ�0DWFK��
6�� - ��&�� $XJXVW� URWK� ORVW�� ���� �&RPSHWLWLRQ� 0DWFK ��
6�� + ��6�� $XJXVW� ,��WK� 
YRQ�� ����� �&RPSHWLWLRQ� 0DWFK��
1 � &�� $XJXVW� ]VWK� �URQ�� ����� �&RPSHWLWLRQ� 0DWFK��

� /$85,(� 5(*$1��
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7+(� 7+,5'� $1'� )2857+� ),)7((16��

7,'5'� ),)7((1��
7KH� 7KLUG� )RRWEDOO� 7HDP� FDQQRW� EH� VDL G� WR�

KDYH� KDG� D� VXFFHVVIXO� VHDVRQ�� 
Y9H� VHFXUHG� RQO\�
RQH� SRLQW� LQ� WKH� 6FKRROVā� &RPSHWLWLRQ�� WKDW� ZDV�
D� GUDZQ� JDPH� ������ DJDLQVW� 7�.�6�� HDUO\� LQ� WKH�
VHDVRQ�� LQ� DOO� WKH� RWKHU� PDWFKHV� ZKHUH� FRPSHWL�
WLRQ� SRLQWV� ZHUH� DW� VWDNH� ZH� ZHUH� EHDWHQ�� 7KH�
FDXVH� RI� VXFK� D� IDOOLQJ� RII� IURP� WKH� KLJK� VWDQGDUG�

ZKR� KDG� EHHQ� SUDFWLVLQJ� FORZQ� EHORZ�� WKXV� VDFUL�
ILFLQJ� FRPELQDWLRQ� WR� JDL Q� SRXQGV� DYRLUGXSRLV��
:H� VKRXOG� KD\H� OHDUQHG� IURP� ODVW� \HDU� WKDW� LW�
LV� Q RW� WKH� ZHLJKW\� WHDP� WKDW� ZLQV� WKH� PDWFKHV��
EXW� WKH� WHDP� WKDW� LV� ZHOO� WUDLQHG�� NQRZV� WKH� JDPH�
WKRURXJKO\�� DQG� FRPELQHV�� 2WKHU� GHIHFWV� LQ� WKH�
WHDP� FDQ� EH� SRLQWHG� RXW�� VXFK� DV� WKH� FRQVSLFXRXV�
DEVHQFH� RI� ORZ� WDFNOLQJ� RI� ERWK� EDFNV� DQG� IRU�

7+(� 7+,5'� ),)7((1��
9 �� 6WUDWWRQ�� 6�� %HVW�� (�� 0F4XDGH�� ?
�� 0DFO-FPZWW�� L?I�� (DNLQ�� $�� &REFURIW��

-�� &RQQLH�7KRPVRQ�� &�� ,,DPLOWRQ�� 3�� �&DSW���� +��� 99KLWH�� 1�� ,,RUVOH\���
�*�� +HJDQ�� )�� &R[�� 1�� ?9KLWH�� ,,�� )OH[PDQ��

VHW� E\� WKH� 7KLUGV� RI� ODVW� \HDU� LV� IDLUO\� HDV\� WR�
ILQG�� ,Q� WKH� ILUVW� SODFH� WKH� PHPEHUV� RI� WKH� WHDP�
ZHUH� QRW� IL[WXUHV�� WKH� WHDP� ZKLFK� SUDFWLVHG� ZDV�
QRW� WKH� VDPH� DV� WKDW� ZKLFK� SOD\HG� WKH� PDWFK��
7RR�IUHTXHQW O\� LW� KDSSHQHG� WKDW�ZKHQ� WKH� VHOHFWRUV�
ZHUH� SLFNLQJ� WKH� WHDP� WKH\� UHFHLYHG� RIIHUV� RI�
VHUYLFHV� IURP� )LUVW� 'LYLVLRQHUV�� ZKR� ZHUH� QRW�
SLFNHG� IRU� WKH� 6HFRQGV�� DQG� WKLQNLQJ� WKDW� WKHLU�
WHDP� QHHGHG� VWUHQJWKHQLQJ� WKH\� ZRXOG� WKURZ� RXW�
WKH� OLJKWHU� PHPEHUV� ZKR� KDG� SUDFWLVHG� DOO�
WKH� ZHHN� DQG� LQFOXGH� LQ� WKH� WHDP� KHDY\ZHLJKWV�

ZDUGV�� WWā\LQJ�WR� VWRS� D� UXVK� E\� JRLQJ� IRU� WKH� EDOO�
LQVWHDG� RI� WKH� PDQ �� DQG� JHQHU�WOO\� RI� DOORZLQJ�
WK H� ZKROH� EUXQW� RI� DQ� DWWDFN� WR� IDOO� RQ� RQH�
LQGLYLGXDO�� EXW� DOO� WKHVH� DUH� FRQVHTXHQFHV� RI� WKH�
PDLQ� GHIHFW� DOUHDG\� PHQWLRQHG��
)URP� ZKDW� KDV� EHHQ� VDLG� LW� PXVW� QR W� EH� LQ�

IHQāHFO� WKDW� ZH� KDG� OLWWOH� JRRG� PDWHULDO�� RQ� WKH�
�FRQWUDU\� RXU� PDWHULDO� ZDV� H[FHOOHQW�� DQG� D� ILIWHHQ�
DV� KDUG� ZRUNLQJ� DQG� DV� HQWKXVLDVWLF� ZRXOG� EH�
KDQ�� WR� ILQG�� $PRQJ� WKH� IRUZDUGV� 5�� :KLWH��
7KRPVRQ�� DQG� 6�� %HVW� DUH� GHVHUYLQJ� RI� VSHFLDO�
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SUDLVH� IRU� QHYHU� VSDULQJ� WKHPVHOYHV�HYHQ� ZKHQ�
WKHLU� WHDP�ZDV�EHDWHQ� WKH\� UHIXVHG� WR� DFNQRZOHGJH�
GHIHDW� XQWLO� WKH� ILQDO� ZKLVWOH� EOHZ�� �?�� :KLWH�
IRXJKW� KDUG� IRU� KLV� SODFH� DV� EUHDNDZD\�DQG� DOZD\V�
SOD\HG� D� ?āLJRURXV�JDPH�� O?,�� (DNLQ� E\� YHU\� VWUHQX�
RXV� SOD\� GLG� KLV� EHVW� WR� FDUU\� RQ� WKH� VSLULW� RI�
ODVW� \HDU
V� 7KLUGV�� RI� ZKLFK� KH� ZDV� WKH� VROH�
VXU<L<2/� $�� &REHWāRIW� DQG� 9�� 6WUDWWRQ� ZHUH� FRQ�
VSLFXRXV� LQ� WK H� EDFN� GLYLVLRQ� IRU� EULJKW� SOD\� DQG�
GHDQ� KDQGOLQJ� RI� WKH� EDOO�� O?/� 6XOOLYDQ� W2??āDUGV�
WK H� FORVH� RI� WKH� VHDVRQ� KDG� DOVR� ZRUNHG� KLPVHOI�
LQWR� SURPLQHQFH��
%HORZ� LV� D� UHFRUG� RI� WKH� VFRUHV� LQ� WKH� SULQFLSDO�

PDWFKHV ��
$SULO� ���9HUVXV� 7�6�&�� 6HFRQG��

WLRQ� �$ZD\��� /RVW� ������
IRU� XV� LQ� WKH� ILUVW� KDOI��

"?�RQ�FRPSHWL�
6WUDWWRQ� VFRUHG�

$SULO� ���9HUVXV� 6�� *��6��
L?�DW FK� �OORPH��� /RVW� ������

O?
�RQ��FRPSHWLWLRQ�
;L�� DOO� ZDV� WKH�

VFRUH� DW� KDOI� WLPH�� DIWHU� WKH� LQWHUYDO� IL?
H� XQFRQ�
\HUWHG� WULHV� ZHUH� UHJLVWHUHG� DJDLQVW� XV��
�?,�D\� ��9HUVXV� "? �&�� ;�RQ�FRPSHWLWLRQ� �?ODWFK�

�+�RPF��� 9?ORQ� ������ 7ULHV� ��āHUH�VFRUHG� E\� &RE�
F URIW� ����� 3�� �L?,HDJKHWā�� %�� 5HJDQ�� DQG� 6WUDWWRQ��
+�� OOD\HV� FRPāHUW HG� RQH� DQG� NLFNHG� D� JRDO� IURP�
D� Q�DUN��
�?OD\� U�U�9HUVXV� 7 �.�6�� &RPSHWLWLRQ� L?-DWFK�

�+RPH� �� 'UDZQ� ����� &RKFURIW� VFRUHG� HDUO\� LQ�
WK H� JDPH� DQG� ,,�� +D\HV� FRW�?āHUWHG�� 7KH� VFR UH�
WāHPDLQHG� �� �� WLOO� MXVW�RQ� WLPH��ZKHQ�� XUJHG� RQ� E\�

D� VXSSR UWHU� RQ� WKH� WRXFK�OLQH�� 7�.�6�� PDGH� D�
IPD O� HIIRUW�� VFR UHG� DQG� FRQYHUWHG��
0D\� U��9HUVXV� 6�*�6�� &RPSHWLWLRQ� 0DWFK�

�$ZD\��� /RVW� ������ 6WUDWWRQ� VFRUHG� RXU� RQO\�
WU\�� +�� +D\HV� FRQYHUWHG��
L?�D\� ���9HUVXV� 6 �&�(�*�6�� &RPSHWLWLRQ� 0DWFK�

�$ZD\��� /RVW� U��R�� 7KUHH� WULHV� ZHUH� VFRUHG�
DJDLQVW� XV� LQ� WK H� VHFRQG� KDOI��
-XQH� ��9HUVXV� 6�@�&�� 1RQ�FRPSHWLWLRQ� 0DWFK�

�$??āD\��� /RVW� UU���� $�� &REHWāRIW� VFRUHG� IRU� XV��
-XO\� ���9HUVXV� 6�&�(�*�6�� 1RQ�FRPSHWLWLRQ�

O?,DWFK� �+RPH��� /RVW� ������
$XJXVW� ��9HUVXV� 7�.�6�� ;�RQ� FRPSHWLWLRQ�

ā0DWFK� �$ZD\��� :RQ� ����� 7ULHV� ZHUH� VFRUHG�
E\� +RUVOH\� DQG� +HQQHVV\�� RQH� EHLQ J� FRQYHUWHG�
E\� + �� +D\HV��
$XJXVW� UR�9HUVXV� 6�@�&�� &RPSHWLWLRQ� L?IDW FK�

�+RPH��� /RVW� ������ 2QH� WU\� E\� 6WUDWWRQ�B�

)2857+� ),)7((1��
7KH� )RXUWK� )LIWHHQ�� FDSWDLQHG� E\� (�� 0F4XDGH�

ZLWK� :�� (QJOLVK� DV� YLFH�FDSWDLQ�� ZHQW� WKURXJK� D�
OHQJWK\�SUR�VUDPPH� RI� IL[WX UHV� ZLWK� D� ID LU�PHDVXUH�
RI� VXFFHVV�� 7KH\� SOD\HG� �� PDWFKHV�� ZRQ� ��� ORVW�
��� DQG� GUHZ� ,��
7KHUH� ZDV� VWLOO� DQRWKHU� 6HFRQG� 'LYLVLRQ� WHDP�

OHG� E\� . �� 'DOWRQ�� ZKLFK�� XQWLO� EHDWHQ� E\� 7KLUG�
'L?
LVLRQ�� FDOOHG� WKHPVHOYHV� WKH� ) LIWK V�� WKHUHDIWHU�
WKH\� FDOOHG� WKHPVHOYHV� WKH� )RXUWK� %�� 7HDP�� 7KH�
PDWFKH V� RI� W KHVH� ILIWHHQV� UHVXOWHG� DV� IROORZV��

7+(� ),)7+� $1'� 6,;7+� ) ,)7((16��
7+(� ),)7+6��

7KH� )LIWKV� KDYH� KDG� D� VXFFHVVIXO� VHDVRQ� WKLV�
\HD U�� DV� FDQ� EH� VHHQ� IURP� WKH� DSSHQGHG� VXPPDU\�
RI� UHVXOWV �� 0/� $UWKXU� +HQQHVVH\�� RXU� ZRUWK\�
FRDFK�� PD\� WDNH� XQWR� KLPVHOI� D� JRRGO\� VKDUH� RI�
WKH� FUHGLW� IRU� WKHVH� JRRG� UHVXOWV�� ZKLOH� WKH� SUHVHQā�
WDWL RQ� RI� WZR� O�QH� JROG� PHGDOV� IRU� H[FHOO HQFH� DQG�
NH HQQHVV� E\� DQ� DUGHQW� ZHOO�ZLVKHU� RI� WKH� &ROOHJH�
ZHQW� D� ORQJ� ZD\� WRZDUGV� EULJKWHQLQJ� XS� WKH�
FRPSHWLWLRQ� IRU� SODFHV� LQ� WKH� WHDPV�� DQG� VXVWDLQ�
LQJ� WK H� LQWHUHVW� LQ� SUDFWLFH� ZRUN� ULJKW� WKURXJK��
(GJDU� &DUHO�� ZKR� LV� VRPHWKLQJ�RI� D� JHQLXV� RQ� WKH�
IRRWEDOO� ILHOG�� KDG� QR� WURXEOH� LQ� ZLQQLQJ� WKH�PHGDO�
IRU� H[FHOOHQFH�� ZKLOH� $FOWāLDQ� 0DKHU� FDUULHG� RII� WKH�
NHHQQHVV� PHGDO�� &�� 0F'HUPRWW� DQG� %�� &DPSEHOO�
EHLQJ� DOVR� LQ� WKH� UXQQLQJ� IRU� LW ��
2XU� ILUVW� PDWFK� ZDV� SOD\HG� ZLWK� 0DOYHUQ�

6FKRRO�� EXW� DV� WKH� YLVLWRUV� ZHUH� D� ZHDN� FRPELQD�
WLRQ�� WKH� JDPH�ZDV� UDWKHU�RQH�VLGHG�� &DUG�� EHKLQG�
WKH� VHUXP�� VDZ� SOHQW\� RI� WKH� EDOO�� DQG� WKH� EDFNV�
KDG� DQ\� DPRXQW� RI� SDVVLQJ�� 7ULHV� ZHUH� JRW� E\�

?1�� 6KH OGRQ� ����� .�� &DPSEHOO� ����� &�� 0F'HUPRWW�
����� (�� &DUG� ��� �� 0�� 0HDJKHU� ����� $�� *OHQQLH�
����� $�� 0HHKDQ� ����� % �� &DPSEHOO�� (�� 6WUHOLW]�� 7��
*LOPRUH� DQG� +�� 'XII�� *RDOV� ZHUH� NLFNHG� E\� *��
7LOEXU\� ����� : �� 6KHOGRQ� DQG� (�� &DUH/� &DUG� DOVR�
GURSSHG� D� ILH OG� JRD/� 7KH� VFRUH� ZDV� �U� W R� QLO��

?���H� SOD\HG�1HZLQJWRQ� RQ� WKH� W RS� ILHOG� RQ� 0D\�
�WK�� DQG� ZRQ� E\� ��� WR� QLO�� 7KH� JDPH� ZDV� IDVW�
DQG� YLJRURXV O\� FRQWHVWHG� LQ� WKH� IL UVW� KDOI� �??
KHQ�
DOO� WKH� VFR ULQ J� ZDV� GRQH��� HVSHFLDOO\� DPRQJVW�
WK H� IRUZDUGV�� &DUHO� DQG�0F'HUPRWW�� WKRXJK�RIWHQ�
VPRWKHUHG� E\� WKH� RSSRVLW LRQ�� SDVVHG� ZHOO� DQG�
PRYHG� WRJHWKHU�� 0DOODP� ZDV� SOXFN\� EHKLQG� WKH�
SDFN�� DQG� 0�� 0HDJKHU� ZDV� D OZD\V� LQ� WK H� WKLFN�
RI� LW�� 7KH� SRLQWV� ZHUH� JRW� E\� 0HDJKHU� �D� WU\�
DQG� D� JRDO��� 0F'HUPRWW� �D� WU\��� .�� &DPSEHOO� �D�
WU\��� DQG� &DUHO� �D� SHQDOW\� JRDO� ��
?9H� ORVW� RXU� PDWFK� ZLWK�.QR[� &ROOHJH� E\� ��� WR�

�� 7KRXJK� LW� PXVW� EH� VDLG� WKDW� WKH� YLVLWRUV� ZHUH�
WRR� KHDY\� IRU� XV�� VWLOO� WKH� JDPH� VKRZHG� WKDW� RXU�
GHIHQFH� ZRUN� ZDV� ZHDN�� 2XU� VFRUH� FDPH� GXULQJ�
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WKH� VHFRQG� KDOI�� &DUG� VFRULQJ� D� WU\� DQG� 7LOEXU\�
FRQ�āHUWLQJ� LW�� 7KH� KRRNLQJ� RI� RXU� IURQW� OLQHUV�
\HUWLQJ� LW�� 7KH� KRRNL QJ� RI� RX U� IUR Q W� OLQHUV�
�0DKHU�� 2
'HD�� DQG� +DLOHV�� ZDV� JRRG��
-�OWW� SO HQW\� RI� J LQJH U� LQWR� KL V� ZR UN�� +�� *RGVDOO�
V KRZHG� XS� ZHOO�� DQG� (�� 6WUHOLW]� GLG� VRPH� KHIW\�
SOXQJLQJ� R Q� WK H� ZLQJ��
7KH� PDWFK� ZLWK� 6W�� $OR\VLXV
� ZDV� SOD\HG� DW�

7+(� ) ,)7+� ) ,)7((1��

6WDQGLQJ�� 7�� *LOPRUH �� .�� 'DOWRQ��
. �� &DPSEHOO�� &�� 0F'HUPRWW��
,I�� *RGVDOO �� $��

6LWWL��J�� *�� /LSVFRPE�� O?,�� O?�FDJKHU��
(�� &DUG� �&DSW�� �� &�� 2
'HD�� *��
7LOEXU\��

2Q� *URXQG ��-�RV�� O?�DJHQQLV�� $�� *OHQ��
QLH �� 5�� &DPSEHOO�� 
,1�� 6KHOGRQ��

1RUWK� 6\GQH\�� DQG� UHVXOWHG� LQ� D� GUDZ��� SRLQWV�
D OO�� +DOI�ZD\� WKURXJK�� WKH� VFRUH� ZDV� �� �� DJDLQVW�
XV�� EXW� VRRQ� DIWHU� UHVXPLQJ� %\URQ� &DPSEHOO�
VFR UHG� LQ� WKH� FRUQHU� DIWHU� D� QHDW�� IDVW� UXQ�� 7KH�
WU\�ZDV� WR� VRPH� H[WHQW� D� SUHVHQ W� IURP� &�� 0F'HU�
PR WW�� &DUG� QH[W� PDGH� D� JUDQG� RSHQLQJ�� DQG�
0F'HUPRWW� DQG� 6WUHOLW]� KDQGOHG� EHIRUH�
QLV� RQ� WKH� ZLQJ� EROWHG� RYHU�� (GGLH� &DUG
V� SO D\�
ZDV� KHDG\� ULJKW� WKURXJK�� (DUO\� LQ� WKH� JDPH� KH�

SUDFWLFDOO\� KDG� 2?
HU� RQOY� IRU� D� IXPEOH ��
Q�� &DPSEHOO� 
??
D6� UREEHG� RI� D� WU\� E\� WKH�
GHDG� EDOO� OLQH�� )XOO�EDFN� *OHQQLH� VKR??
HG� LP�
SUR?
&G� WDFNOLQJ�� ??
KLO H� 7LOEXU\� DQG�
6KHOGRQ� NHSW� WKLQJV� PR�āLQJ� LQ� WKH� ORRVH� VHUXPV��
��Q� WKH� PDWFK� DJDLQVW� 5DQG�ZLFN� 3UHS��� EHWWHU�

FRPELQDWLRQ� WROG� LQ� RX U� IPāRXU�� DQG� ??āH� �āRQ�E\� ���
WR� Q LO�� ??
H� PDGH� W??
2� FKDQJHV� LQ� WKH� WHDP�� *OHQ�

7+(� )2857+� ),)7((1��

6WDQGLQJ�� -�� 3DWWRQ�� *�� ��?IFI�?
Oā<��
5�� 6KHOGRQ�� @�� (GZDUGV�� -�� ,UHā�
ODQG�� )�� 'XQVWDQ��

6LIWLQJ �� -�� %UHQQDQ�� -�� *RGVDOO��
9,
�� (QJOLVK� �&DSW���� &�� )LW]JHUDOG��
5�� �?OF-ā��āR\��

���� &�ÂRP�G�� 7�� &DKLOO�� +�� *RUGGDUG��
-�� 0DJHQQLV�� (�� +D\HV��

QL H� JRLQJ� IURP� IXOO� WR� KDOI�� DQG� 6WUHOLW]� IURP� WKH�
ZLQJ�WR� EUHDNDZD\�� %RWK� FKDQJHV�ZHUH� D� VXFFHVV��
DQG� ZHUH� DGKHUHG� W R� LQ� VXEVHTXHQW� JDPHV�� $��
*O HQ QL H� SOD\HG� KLPVHOI�ZHOO� LQWR� KL V� QHZ� SRVLWLRQ��
VFRULQJ� WKUHH� WLPHV� �WZLFH� WKURXJK� WK H� EUHDN�
D??āD\V��� DQG� OHW WLQJ� WK H� EDOO� RXW� ��āHOO �� VLQ FH� &DPS�
EHOO� RQ� WKH� ZLQJ� JRW� WKUHH� RSSR UWXQLWLHV� WR� VFRUH�
DQG� PDGH� JRRG� XVH� RI� WKHP�� 7KH� R WK HU� SRLQWV�
ZHUH� VFRUHG� E\� 2
'HD� ��� WULHV��� . �� &DPSEHOO� �D�
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WU\��� &�� 0F'HUPRWW� �D� JRD O��� DQG� (�� &DUG� �D�WU\�� D� SHQDOW\� JRDO�� DQG� D� ILHOG� JRDO��� 2
'HD��+DLOHV�� DQG� *LOPR UH� ZHUH� QRWLFHDE OH� LQ� WKH� IRU�
ZDUG� UXVKHV�� DQG� .�� &DPSEHOO� D� IHZ� VROLG�JDOORSV� WRZDUGV� WKH� JRDO� SRVWV��
:H�SOD\HG� 6W��-RVHSK
V� LQ� FRQWLQXRXV� GUHQFKLQJ�

UDLQ�� ZLWK� D� KHDY\� WKXQGHUVWRUP� ULJKW� RYHUKHDG�
DW� RQH� SHULRG�� 1RQH� WRRN� DQ\� QRWLFH� H[FHSW� WKH�SRRU� XPSLUH�� 7KH� WHDPV� ZHUH� ZHOO� PDWFKHG� RQ�D� ZHW� J URXQG�� EXW� RQ� D� GU\� FOD\� ZH� ZRXOG� KDYH�ZRQ�� 6W�� - RVHSK
V� KDG� WKH� DGYDQWDJH� LQ� ZHLJKW��DQG� XVHG� LW� WKURXJKRXW�� 2XU� EDFNV� GLG� ZHOO� Z LWK�
WKH� JUHDV\� EDOO�� DQG� &DUHO� DQG� 0F'HUPRWW� PDGH�GHVSHUDWH� HIIRUWV� WR� FXW� WKURXJK�� EXW� WKH� PXG� IRUFHG�WKHP� WR� UXQ� VWUDLJKW�� DQG� WKH\� ZHUH� DOZD\V� KHOG�
XS�� 7KH� UHVXOW� ZDV� �� WR� QLO� LQ� IDYRXU� RI� 6W��
-RVHSK
V��

2XU� ODVW� PDWFK� ZDV� āZLWK� WKH� 5DQGZLFN� 3UHS��
7KH�5DQFOZLFN� RYDO�� RQ� ZKLFK� ZH� SOD\HG��ZDV� QLFH�
DQG� VRIW�� DQG� VR�ZHOO� JUDVVHG� WKDW� RQH� IHOW� LQFOLQHG�WR� WDFNOH� ORZ�� &�� 0F'HUPRWW� ZDV� RXU� VWDU� SHU�
IRUPHU�� VFRULQJ� WZR� WULHV� DQG� GURSSLQJ� D� ILQH�
SHQDOW\� JRDO�� 2QH� WLPH� KH� VHW� VDLO� IRU� WKH� ULJKW�
ZLQJ�� DQG� DIWHU�EHDWLQJ�D� KRVW� RI� WDFNOHUV� HQGHG� XS�
E\� VFRULQJ� LQ� WKH� OH IW� FR UQHU�� 7KH� &DPSEHOOV�
%\URQ� �D� WU\�� DQG� .HLWK� �D� JRDO��ZHUH� DOVR� LQ�WK H� SLFWXUH�� KHOSHG� KLV� VLGH� DORQJ� E\�
IWQH� OLQH�NLFNLQJ�� 0DKHU�� 2
'HD� DQG�
*XGVDOO� ZHUH� WKH� SLFN� RI� WKH� SDFN�� 99H� ZRQ� E\�
T� WR� QLO��

7+(� 6,;7+6��
7KH� 6L[WKV�� WRR�� OLNH� WKH� ILIWKV�� KD?
H� KDG� D�

VXFFHVVIXO� VHDVRQ�� FOXH� ODUJHO\� DOVR� WR� WKH� HIIRUWV�
RI� WKH� FRDFK�� O?IU�� $�� +HQQHVVH\�� *�� �<LDOODP� ZDV�
UH�DSSRLQWHG� FDSWDLQ�� DQG� *�� /LSVFRPE� DQG� (��
*RGVDOO� ZHUH� YRWHG� WR� WKH� FRPPLWWHH��
$JDLQVW� 5DQGZLFN� 3UHS�� ZH� ??
2Q� E\� ��� WR� QLO��

7ULHV� ZHUH� JRW� E\�'XII� ����� $�� 'DYLV� ����� 0HHKDQ��5�� 'DOWRQ�� 3�� *OHQQLH�� 7�� 0F/DXJKOLQ�� 5LROR�� DQG�
JRDOV�ZHUH� NLFNHG� E\�*�� /LSVFRPE� DQG�$�� �0HHKDQ��
(�� *RGVDOO�� : �� 0F(YR\� DQG� 0HHKDQ� ZHUH�āSURPL�

QHQW� DPRQJ� WKH� IRUZDUGV�� 5LROR� EHKLQG� WKH� VHUXP�
DQG� O?�,DOODP� ILYH�HLJKW� ZHUH� D� QLSS\� SDLU�� 'DYLV�
RQ� WKH�ZLQJ�ZDV� EUL OO LDQW� RQFH� R U� WZLFH��
:H�SOD\HG� 6W��-RVHSK
V� LQ� SRXULQJ� UDLQ�� 7KRXJK�

6W�� - RVHSK 
V� ZHUH� WRR� KHDY\�� ZH� KHOG� WKHP� ZHOO�LQ� WKH� ILUVW� KDOI �� EXW� WKHQ� WKH\� JRW� DZD\� DQG�
VFR UHG� IUHHO\� WLOO� WKH� SRLQWV� VWRRG� DW� �� ��WR� QLO��
5LROR� SOD\HG� D� ILQH� GHIHQVLYH� JDPH�� EXW� DEXVHG�
W KH� IRUZDUGV� WRR� PXFK�� )UDVHU� H[FHOOHG� LQ� WDFN�
OLQJ� DQG� KDQGOLQJ� WKH� VOLSSHU\�EDOO�� DQG� DOWRJHWKHU�
SOD\HG� D�PRVW� SOXFN\�JDPH��EULQJLQJ�GRZQ�IHOORZV�WZLFH� K LV� VL]H� ZKHQ� WKH\� KDG� EURNHQ� WKURXJK�
WKH� UHVW� RI� WK H� WHDP�� /LSVFRPE� DQG� 3�� *OHQQLH�ZHUH� XVHIXO� IRUZDUGV�� DQG� E\� SODFLQJ� WKHPVHOYHV�
MXGLFLRXVO\� KHOSHG� WR� VWHP� WKH� RQUXVKLQJ� WLGH�
RFFDV LRQDOO\�� %�� '\QRQ�� 'XII� DQG� 0F/DXJKOLQ�
SXW� LQ� VRPH� JRRG� GHIHQFH� ZRUN�� 7KH� JDPH� ZDV�
SOD\HG� LQ� D� MROO\� VSLULW� LQ� VSLWH� RI� WKH� ZHDWKHU��
7KH� 6L[WK V�� VWUHQJWKHQHG� E\� WKH� LQFOXVLRQ� RI� D�

IHZ� RI� WKH� UHGRXEWDEOH� )LIWKV�� KDG� D� UXQDZD\� <LF�
WRU\� RYHU� .QR[� &ROOHJH�� %�� &DPSEHOO� ZDV� WKH�
FKLHI� FFRUHU�� EXW� RWKHUV�� ZKR� FRQWULEXWHG� WR� WKH�
WRWDO� ����� ZHUH� :�� 0F(YR\�� +DLOHV�� *L OPRUH��
6KHOGRQ�� 0DJHQQLV�� +�� *RGVDOO �� 5LROR� DQG� 'D<LV��5LROR� SLFNHG� XS� WKH� EDOO� QHDWO\� DQG� IHG� KLV� EDFNV�
LQ� ILUVW�FODVV� VW\OH�� 2XU� EUHDNDZD\V�� WKH� *RGVDOO�
EURWKHUV�� JRW� URXQG� YHU\� IDVW�� DQG� JDYH� WKH� RSSR�
VLWLRQ� QR� FKDQFH� WR� JHW� PRYLQJ�� 0RXWRQ� ZDV�DOZD\V� RQ� WKH� VSRW� ORRNLQJ� IRU� ZRUN�� 0DJHQQLV�
�PG� :�� 6KHOGRQ� JRW� LQ� VRPH� FOHYHU� PRYHPHQWV�RQ� WKH� WKUHH�TXDUWHU� OLQH��
6W�� -RVHSK
V� EURXJKW�RYH U� D� OLJKWHU� WHDP� IRU� RXU�VHFRQG� HQFRXQWHU�� DQG� ZH� ZRQ� WKH� JDPH�� ZKLFK�

ZDV� H[WUHPHO\� H?āHQ� DQG� H[FLWLQJ�� E\� �� WR� 6ā�+DLOHV� ZDV� D� WLUHO HVV� ZRUNHU�� DQG� 0F(YR\� ZDV�
IDLUO\� FRQVSLFXRXV� GXULQJ� WKH� ILUVW� DFW�� 0DOODP�
DQG� 5LROR�� DV� XVXDO�� VKRQH� RXW� DPRQJVW� RXU� EDFNV��? LOO�� 0F&OXUH� PDGH� KLV� GHEXW� DV� IXOO�EDFN�� DQG�
VKDSHG� QLFHO\�� %�� &DPSEHOO� VZH UYHG� VR� ZHOO� WKDW�
KH� VHHPHG� WR� EH� RQ� VNDWHV �� :�� 6KHOGRQ� JDYH� D�IHZ� ORYHO\� �GXPPLHV��� 2XU� SRLQWV� ZHUH� VFRUHG�
K\� +D LO HV�� +�� *RGVDOO�� DQG� %�� &DPSEHOO��

7$%/(� 2)� 5(68/76� �),)7+�;9���
0DOYHUQ� :RQ� �U� WR� QLO�
1�&��� ���� :RQ� ��� WR�QLO�
.QR[�&�� /RVW� �� WR����
6��$��&�� 'UDZQ� ��WR���
5DQGZLFN� 3UHS�� :RQ� ��� WR�QLO�V��-��F�� /RVW� QLO� WR���
5DQGZLFN� 3UHS�� :RQ� ��� WR�QLO�

0DWFKHVROD\HG�"�� :RQ�� �� U�RVW���� 'UDZQ�� ,��3RLQWV�IRU�� ����� 3RLQWV�DJDLQVW������
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%DFN� 5RZ�� L?OU�� L?OXUSK\�� :�� :DOVK �� - RH� )OHPPLQJ�� )DWKHU� 'DOWRQ� -�� &RVJURYH�� 0U�� 2
1HLOO� 6�-��
6HFR��G� 5RZ �� :�� %LUUHOO�� 
�/
�� 'DOWRQ�� 7 �� &XUUDQ�� L?�� �0RRUH�� 
�
7KLUG� 5RZ�� $�� &R	JURYH�� &�� %LUUHOO�� )�� 6RXWHU�� -�� �?QQLW�� &�� 'HUZLQ�� )�� 'RQRYDQ�� 3OXQNHWW� 2
6XOOLYDQ�� %R��� ,�,\QGHV��
)ZVW� 5RZ�� O
 �� 2
&RQQRU�� 7 �� L?,RRUF�� ���� 6KHOGRQ��

���
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7KH� IROORZLQJ� 5HSRUW� E\� �,U�� ) UDQN� ,UHGDOF� ZL OO�
EH� RXU� LQWURGXFWLRQ� WR� WKH� &ULFNHW� RWHV���

5HY�� )DWKHU� +HDO\��
6LU��

,W� KDV� EHHQ� P\� SULYLOHJH�DQG� SOHDVXUH� WR�PDNH�
VHYH UDO� YLVLWV� WR� \RXU� &ROOHJH� DQG� WR� JLYH� DGYLFH�
DQG� FRXQVHO� WR� \RXU� FULFNHWHUV�� ,� KDYH� KRSHV�
WKDW� P\� YLVLWV� KD�āF� KHOSHG� \RXU� ER\V� LQ� VRPH�
GHJUHH�� DQG� WKDW� LQ� WK H� QHDU� IXWXUH� ZH� PD\� KRSH�
WK DW� IURP� VPD OO� PD\� KDSSHQ� D� EHWWH U�
HQG�� ,� FDQQRW� LQ� WUXWKIXOQHVV� VD\� WKDW� \RXU�
SOD\HUV� DUH� YHU\� VNLOIXO �� QRU� DUH� WKH\� RI� D� KLJK�
VWDQGDUG� HYHQ� DPRQJVW� VFKRROER\V�� 7KHUH� LV�
VRPHWKLQJ� ZDQWLQJ� DERXW� \RXU� 6HQLRU� ER\V��
ZKLFK� ,� FDQ� RQ O\� SXW� FORZQ� WR� WKH� IDFW� WKDW� LQ�
HDUOLHU� \HDUV� WKH\� PD\� QRW� KDYH� EHHQ� IXOO\�
JPXQFOHG� LQ� WKH� L?�%�&�� R I� WKH� UXOHV�� ,� GR� Q R W�
ZDQW� WR� EH� WRR� KDUG� LQ� VD\LQJ� WKLQJV�� EXW� ,� IDQF\�
WKH\� DUF� QRW� DV� HQWK XVLDVWLF� DV� DUH� ER\V� ZKR�
KRSH� IRU� D� IXWXUH� DV� JUHDW� SOD\HUV�� ,� NQRZ�� 6LU��
\RX� DUF� HQWKXVLDVWLF� HQRXJK� �?āHU� WKH� JDPH�� DQG�
,� DP� VXUSULVHG� WKDW� WKL V� FKDUDFWHULVWLF� DPRQJVW�
WKH� ER\V� LV� VR� ODFNLQ��� 7KH� ILHOGLQJ� DQG� FDWFKLQJ�
�FRQ�LGFULQJ� KRZ� KL JK� WKH� VWDQGDUG� LV� DPRQJ�����W�

VFKRROER\V� DV� D� UXO H�LV� SRRU�� ��� 6HYHUDO� RI� WKH�
ILUVW� W HDP� DUH� SURPL VLQJ�� DQG� ZHUH� RQH� FHUWDLL��
WKH\� ZHUH� UHPDLQLQJ� RQ� DW� VFKRRO� LW� ZRXOG� QRW�
WDNH� PXFK� WR� FRUUHFW� WK HVH� HDUO\� IDXOWV�� <RXU�
ERZOLQJ�� RI� FRXUVH�� LV� ZHDN� DQG� WKL V� KDV� UQDGH� WKH�
EDWVP HQ� VK RXOG HU� WRR� PXFK� UHVSRQVLELOLW\��
6R� ID U� DV� WK H� &R OOHJH� IXWXUH� D W� FULFNHW� LV� FRQ�

FHUQHG�� ,� WKLQN� \ R XU� REMHFWLYH� OLHV� PRUH� LQ� WK H�
GLUHFWLRQ� RI� \RXU� \RXQJHU� ER\V�� ,� KDYH� KDG�
U�HYHUDO� GD\V� ZLWK� WKHP�� DQG� ,� FDQ� FKHHUIXOO\� VD\�
WKDW� WKH� SURPLVH� LV� GL VWLQFWO\� HQFRXUDJLQJ�� 0\�
H[SHULHQFH� ZLWK� WKH� 3ULPDU\� VFKRROER\V� DW� WKH�
6�&�*�� LV� WKDW� WK H� ULJKW� DJH� LV� EHWZHHQ� ,,� DQG� ,6�
\HDUV�� WKH\� KDYH� Q R W� DFTXLUHG� KDELWV� ZKLFK� RQH�
FDQQRW� FRUUHFW�� DQG� D UH� PR UH� UHFHSWLY H� RI� DGYLFH��
DQG� WKH\� DU H� FHUWDLQO\� PR UH� HQWKXVLDVWLF�� ,I�P\�

LV� RI�DQ\�YDOXH�DW�DOO� WR�\RXU�6FKRRO�� ,� VKRXOG�
VD\� FRQFHQWUD WH� RQ� WK H� \RXQJH U� SOD\HUV� DQG� KRSH�
IR U� IXWXUH� UHVXOWV�� ,� DP� QRW� VD\LQJ� WKHVH� WKLQJV�
LQ� D� FDUSLQJ� VSLULW�� EXW� Z LWK� D� KRSH� WKDW� VRPH�
GD\� \RXU� 6FKRRO� Z LOO� WDNH� D� YH U\� PXFK� KL JKHU�
UODFH� LQ� WKH� FU LFNHW� ILUPDPHQW��

:LWK� UHJD UG V��
<RXUV� WUXO\��

)UDQN� ,UHGDOH��

,�� ',9,6,21��
6�,�&�� Y�� 6�&�(�*�6��

�1RQ�&RPSHWLWLRQ�
3OD\HG� DW� +LYFUYLFZ� RQ� JWK� )HEUXDU\�� ?9RQ� E\� 6 �&�(�&�6��K\� WZR� Y��LFNHWV� DQG� ��� UXQV��

&R[�� F�� �?�� āL?,HDJKHU�� E��
O?-DFNFQ� ���� ���� ����

-?-FWQFKHH�� QP� RXW�
O?�DFODFKODQ �� E�� 'HPSVH\�
-?IRVH���� K�� 'HPSVH\�
QHYDQ�� O�K�Z��� E�� 'HP�����

6W��\� ���
&OHJKRUQ �� O�K�Z��� E��

-OFP-�6F\�

6�&�(�*�6��

,� ��
,6�
,,�

��

-O R\OH�� F�� 3�� L?��HDJKHU��
K�� 1 �� �?,�HDJKHU�

(GZDUGV �� Q
2W� RXW�
+REFUWV�� QRW� RXW� ���

F�� 6HOODU�� E��
���HPSVF\� �� �� �� ��

'LG� QRW� EDW�/DXULH��
%YFV�

7RWD O� IRU� �� ZLF/W�/���

��
��

���

���

F�� &R[�� E��
/D��ULH�

�?7FDJKHU�� 3 ��� QRW� RXW� ���
*LEVRQ�� F��

E�� /DXULH� ���
6XOOLYDQ�� @��� E�� (GZDUGV�
+HVO�� E�� (GZDUGV�
5\DQ�� F�� E��

/DXULH� � ��
:LOOLDPV�� K�� OLLRVH	�
%RY��OLQJ�

��OHPUVH\�
HDJKFU�� 1��
DFNHQ�

6XO@L�āDQ�� -��

6�,�&��

,�
���

��
��
��

��
��

2YHUV�
��
��
��

'HPSVH\�� F�� ��-DFODFLO�
ODQ �� E�� (GZDUGV� ���

6X��LYDQ�� O?���� F�� 'R\OH��
E�� (GZDUGV� � ��

6H�ODU�� E�� (GZDUGV�
0DFNHQ�� E�� (GZDUGV�

%\HV�

7RWDO�

,?,DLGHQV� 5XQV� 
�
 LFNFWV�
���
� ��
���

�� �� ��

,=�

��

��
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( �� 
?>F4XDGH�� &�� 0RUUL VVH\�� @�� :LOOLDPV�� ,�� O-U\DQW ��

-�� 1�� �?�/HDJKHU�� 9�� 'HPSVH\� W&DSW���� $�� 8[HQKDP�� -?/� O?,DFUDH ��
/�� �^HJDQ�� 3�� ��
OOHDJKH U��

6�,�&�� Y�� 1�&��
�&RPSHWLWLRQ� �?LDWFK��

3OD\HG� DW� 6WDQ�����UH� RQ� �� UG� )HEUXDU\�� ?9RQ� E\� 1�&�� E\�
VL[� ZLFNHWV� DQG� ���� UXQ V��

6�,�&��
��?,HDJKHU�� 1��� F�� DQG� E��

6HZPDQ�
� IRUULVVH\�� E�� ?9D W OLQJ�
��?OFDJKHU�� 3��� Q RW� RXW� � ��
?9LOOLDPV�� F�� DQG� E��

1HZPDQ�
'HPUVH\�� F�� DQG� E��

%URZQ� ���� �� ��
%HVW�� E�� 'URZQ� � ��
%U\DQW�� E�� ;�HZPDQ�
5HJDQ�� E�� %URZQ� ���
2[HQKDP�� K�� ,KRZQ�
&DP�� EHOO�� E�� QURZQ�
��
OOF6WD\�� E�� %URZQ�

%\HV� �� �� ����

7RWDO� ���
'RZOLQJ� �?YHUDJFV��

??�LO�LDPV�
8[HQKDP�
5HJDQ� ���
�?ORUULVVH\�

���
��
���

��

���

,�

,�
��

����
���
2YHUV�

��

1�&��
%URZ�O �� F �� %HVW�� E�� �?,RU�

QVVH\�
3LNH�� F�� ��
,-�HDJKHU�� E��

5HJDQ�
;HZPDQ�� F�� DQG� E�� :LO�

OLDPV� � ��
3UDWW�� F�� �?,HDJKHU�� E��

����

���

2[HQKDP� ��
1HZWRQ �� QRW� RXW� � O�

%\HV� ���
'LG� QRW�
OLQJ�� 2UFKDUG�� :DNH�� /DZ��
-XGG ��

7RWDO� IRU� �� ZLFNHWV�

��
,�

��

+XQV�
�O�

���
��
���

����

� ����

3OD\HG� DW�

6 �,�&�� Y �� 7�.�6��
�&RPSHWLWLRQ�

+L�āHUYLHZ� RQ� �WK� ?9RQ� E\� 7�-��� �V�� E\�

F�� E��
'HPSVH\�

?,DQQLQJ�� UXQ� RXW� ���
+FWWLQJWRQ� �LL� �� F�� �ODF�

NHQ�� E�� %����\DQW�
)RU(D\WK�� E�� 'HPSVH\� ���
3�HWWLQJWRQ� �L��� VW�� 5HJDQ��

E�� %U\DQW� �� �� �� ��
6KHHDQ�� O�K�Z � �� E�� %U\DQW�

����M� UXQV��
7�.�6��

-ODOO�� E�� 'HPSVH\�
]� ?9DOIRUG�� UXQ� RXW� � ��

B�?>F/DXJKODQ�� E�� 'HPSVH\�
OO HWKH ULQJWRQ�� QāRW� RXW�

��� O-HOLVDULR�� E�� 'HPSVH\�
�� %\HV� � ��

��� 7RWDO�
��

���

���
���
��
���

7����

6�,�&��
�?>HDJKHU�� 1 � �� E �� )RQ�D\WK�
�>HDJKHU�� 3��� K� R �Z� �� E��

)RUVD\WK� ���
%U\DQW�� F�� 'HWWLQ�JWRQ�

��HVW�� E�� )RUVD\WK� �� �� ��
2[HQL�DP�� E�� )RU(D\WK� ��
�?ODFNHQ�� E�� )RUVD\WK� ��

&DPSEHOO�� QRW� RXW� ���

�LL� �� E�� )RUVD\WK�
�0RUULVVH\�� F�� 6KHHDQ�� E��

�� �
�HOO\�� E�� R�

%HWWLQJWRQ� ��
5HJDQ�� E�� %HWWLQJWRQ� ���
'HPSVH\�� E�� 'HWWLQJWRQ�
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W KH� ODWWHU� KDOI� RI� WKLV� VHDVRQ� ZH� KDG�WK H� SUL�āLOFJH� R I� EHLQJ� FRDFKHG� E\� �?,U�� )UDQN�,�UFGDOH�� +Q\OLNH�� R I� FRQUVH�� VRPH� RI� XV� GLG� QRW�UH�� OL]F� KRZ� IR UWXQ DW H� ZH� ZH UH� LQ� KDYLQJ� D� IDPRXV�
OUO� OQWHUQDWL �āQD O� SOD\HU� WR� LQVWUXFW� XV�� EXW� RWKHU V�

PDGH� JRRG� XVH� RI� WKHLU� FKDQFH�� 7K H� LPSURYHPHQW�PDGH� E\� WK H� ODWW HU� ZDV� EURXJKW� RXW� LQ� D� VWULNLQJ�PDQQHU�LQ� WK H� VHFRQG� 6�$�&��PDWFK �� 0HHWLQJ� WKHP�VKR UWO\� DIWHU� PLGZLQW HU�� ZH� ZHUH� GL VPL VVHG� WZLFH�IRU� ��� DQG� ��� UHVSHFWLY H O\�� EXW� ODWHU� RQ� LQ�1�RYHP�EHU� Z H� NQRFNHG� XS� ,� ��� DJDLQVW� SUDFWLFDOO\� WKH�
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VDPH� WHDP�� DQG� WKH� UXQV� ZHUH� REWDLQHG� QRW� E\�
�āLOG�KLWWLQJ�EXW�E\� VWHDG\�SOD\�DQG� FRUUHFW�EDWWLQJ��
,I� 'XII�� *LOPRUH�� DQG� *RGVDOO�� ZKR� VKRZHG� RXW�
VR� ZHOO� WKDW� GD\�� DQG� RWKHUV� OLNH�
6KHOGRQ�� DQG� 0DJHQQLV�� ZKR� KDSSHQHG� WR� KDYH�
D� GD\� RII�� FRQWLQXH� WR� SURILW� E\� WKHLU� FRDFKLQJ��
?<H� FDQ� ORRN� IRUZDUG� WR� KDYLQJ� RXU� 6XOOLYDQV� DQG�
*LVVDQHV�DQG� 3RUWHUV�RQFH�PRUH� D� IHZ�\HDUV� KHQFH��
7KH� JRRG� IULHQG� ZKR� SUHVHQWHG� WKH� IRRWEDOO�

WURSKLHV� DOVR� JDYH� WZR� JROG� PHGDOV� IRU� FULFNHW��
&�� �?,F'HUPRWW�� EHLQJ� YRWHG� WKH� EHVW� DOO�URXQG�
SHUIRUPHU�� JRW� RQH�� DQG� WKH� RWKHU�� ZKLFK� ZDV�
RIIHUHG� WR� WKH� KDUGHVW� ZRUNHU�� ZDV� VHFXUHG� E\�
+�� 'XII�� 2WKHUV�� ZKR� ZHUH� LQ� WKH� UXQQLQJ� IRU�
WKHVH� PHGDOV�� LQFOXGH� +�� *RGVDOO�� 7�� *LOPRUH�� DQG�
$�� *OHQQLH�� ,Q� FRQJUDWXODWLQJ� WKHVH� SURPLVLQJ�
\RXQJ� SOD\HUV� RQ� WKHLU� VXFFHVV�� ZH� ZRXOG� DVN�
WKHP� QRW� WR� IRUJHW� WKDW� WKHUH� DUH� PDQ\� OLNH� WKH�
GRQRU� RI� WKHVH� PHGDOV� ZKR� DUH� DQ[LRXVO\� ZDLWLQJ�
IRU� WKH� GD\� ZKHQ� 6�,�&�� ZLO O� EH� FULFNHW� FKDPSLRQV�
RI� WKH� *�3�6��
0DUFK� ��WK�%HDWHQ� E\� ��� UXQV� E\� 5DQGZLFN�

3UHS��� ZKR� WRWDOOHG� ��� �&�� 0F'HUPRWW�� *LOPRUH�
DQG� 'XII� VKDULQJ� WKH� ERZOLQJ��� 6NLSSHU� 0F'HU�
PRWW�PDGH� D� JUHDW� HIIRUW� WR� NHHS� KLV� VLGH� WRJHWKHU��
DQG� ILQLVKHG� XS� ZLWK� ��� QRW� RXW��
2FWREHU� ��WK�:H� DJDLQ� VXIIHUHG� GHIHDW�WKLV�

WLPH� DW� WKH� KDQGV� RI� D� WHDP� IURP� 6W�� $OR\VLXV
�
&ROOHJH� �6�$�&��� ���� 6�,�&��� ��� DQG� ��� �� &�� 0F'HU�
PRWW� DQG� 7�� *LOPRUH� VKDUHG� WKH� ERZOLQJ� KRQRXUV��
DQG� :�� 6KHOGRQ� DQG� $�� *OHQQLH� ILHOGHG� ZHOO��
2FWREHU� ��WK�7R�GD\� ZH� K DG� D� ZLQ� DJDLQVW�

�?,DOYHUQ� 6FKRRO�� ZLQQLQJ� E\� �� ZLFNHWV� DQG� ���
UXQV� ��?/6��� ��� DQG� ���� 6�7 �&��� ��� DQG� ��� IRU� ��

ZLFNHWV��� 'XII� DQG� �?,F'HUPRWW� GLG� DOO� WKH� ERZO�
LQJ�IRU� XV�� 2XU�SULQFLSDO� VFRUHUV�ZHUH� �L?,F'HUPRWW�
��� DQG� ��� QRW� RXW�� 'XII� ��� QRW� RXW�� ,�,�� *RGVDOO� ����
1RYHPEHU� ��WK�2XU� PDWFK� WR�GD\� ZLWK� 6W��

$OR\VLXV
� HQGHG� LQ� D� GUDZ� LQ� RXU� ID\RXU� �6�,�&���
X6�� 6�$�&��� �� IRU� ����� 'XII� ������ *RGVDOO� ������
DQG� *LOPRUH� ����� DOO� EDWWHG� ZHOO�LQ� IDFW�� LW� ZDV�
D� UHDO� SOHDVXUH� WR�ZDWFK� WKHP�� 'XII� ZDV� RXU�PRVW�
VXFFHVVIXO� ERZOHU��
1RYHPEHU� ��WK�,Q� RXU� PDWFK� WR�GD\� DJDLQVW�

5DQGZLFN� 3UHS��� ZH� GLG� QRW� FRPH� XS� WR� H[SHFWD�
WLRQV�� 7O�H� RSSRV LQJ� ERZOHUV� VHHPHG� WR� EH� WRR�
JRRG� IRU� XV�� :H� ZHUH� EHDWHQ� E\� �� ZLFNHWV� DQG�
��� UXQV� �6�,�&��� ,2� DQG� ���� 5�3�6��� ��� DQG� ��� IRU�
�� ZLFNHWV���

6,;7+� (/(9(1��
1RYHPEHU� ��WK�7R�GD\� ZH� PHW� D� WHDP� IURP�

6W�� $OR\VLXVā�� EXW�� DV� LW� ZDV� RXU� ILUVW� DSSHDUQFH�
LQ� SXEOLF�� ZH� FRXOG� QRW� PDNH� XS� RXU� PLQGV�
ZKHWKHU� LW� ZHUH� EHWWHU� WR� KLW� RXW� RU� WR� SOD\�
VWHDGLO\�� VR� ZH� GLG� QHLWKHU� VXFFHVVIXOO\ �� ?9H�
ZHUH� EHDWHQ� E\� DQ� LQQLQJV� DQG� ��� UXQV� �6�$�&���
QR�� 6�,�&��� ��� DQG� ����� 2XU� SULQFLSDO� VFRUHUV�
ZHUH� 7LOEXU\� �,,��� :�� O?,F(YR\� ����� %�� &DPSEHOO�
��� DQG� UR��� DQG� )UDVHU� �UJ��� 7�� O?,F/RXJKOLQ�ZDV�
RXU� PRVW� VXFFHVVIXO� ERZOHU��
7KH� 0DGGHQ� &XS�� �IRU� ZKLFK� 7KLUG� 'LYLVLRQ�

WHDPV�� UHSUHVHQWLQJ� &RXQWU\� DQG� &LW\�� FRPSHWH�
HYHU\� \HDU� LQ� IRRWEDOO� DQG� FULFNHW�� ZDV� ZRQ� FRPā�
IRUWDEO\� WKLV� \HDU� E\� WKH� &LW\� ER\V�� 7KLV� ZDV�
D� UHIU HVKLQJ� FKDQJH�� DV� &RXQWU\� KDV� KDG� D� PRQR�
SRO\� RI� LW�� ZLQQLQJ� HYHU\� \HDU� VLQFH� WKH� FRPSHWL�
WLRQ� VWDUWHG��

7+(� 6,;7+� ),)7((1��
6WDQGZJ�� 7�� )UHQFK�� ?9�� � ?�� 'DYLV�� 5�� 'DOWRQ�� �?��� ��?ORXWRQ�� +�� 'XII��6HDWHG�� ,��� 'DOWRQ�� 5� 3DWRQ�� *�� L?OD+DP� �&DSW���� 7�� ��&OOF/DXJKKQ� ( ��

2Q� *UR����G�� ,,�� )UDVHU�� �7�� /DPHUDQG�� 3�� +LROR�� ?9�� &�-F&LXUH��
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&2//(*(� 52//��
,,�� &(57,),&$7(� &/$66��

%DUUHWW�� 'HQLV� �(DVW� 0DLWODQG�� 1�6��:���%HVW�� +DUROG� �/LVPRUH�� 1�6�:���
&DPSEHOO �� (OZ\Q� �5LFKPRQG�� 1�6�:���&R\OH�� :LOOLDP� �6\GQH\��
'XQVWDQ�� 5XVVHOO� �6\GQH\��
+HQU\V�� /DZUHQFH� �:HOOLQJWRQ�� 1�=���0DFUDH�� 0DUN� �6\GQH\��
0DVVH\�� :LOOLDP� �:DUDWVK�� 1�6�?9���0HDJKHU�� 1RHO� �6\GQH\��
0F6WD\�� /LRQHO� �7RRZRRPED�� 4���2[HQKDP�� $ODQ� �6\GQH\��
5HJDQ�� /DXUHQFH� �7DPZRUWK�� 1�6�:���5\DQ�� 5GPXQG� �.LDPD�� 1�6�:���6ZLIW�� 7KRPDV� �%ULVEDQH�� 4���
Y9LOOLDUQV�� -RKQ� �,PāHUHOO�� 1�6�:���

,��&(57,),&$7(� &/$66��
%ULGJH�� .HQQHWK� �6\GQH\��
(DNLQ�� 0DWWKHZ� �0DFOHD\� 5LYHU�� 1�6�:���(QJOLVK�� :LOOLDP� �.DORRQD�� 1�6�:���)LW]JHUDOG�� &KDUOHV� 1�6�:���*XLQDQH�� -RKQ� �7RZQVYLLOH�� 4���
+D\HV�� &OLIIRUG� ��?,LOOWKRUSH�� 1�6�:���/RZQH\�� )UDQFLV� �6\GQH\��
0RU�LVVH\�� $QWKRQ\� �&ODUHQFH� 5LYHU�� 1�6�:���0HDJKHU�� 3DXO� �6\GQH\��
0RQ��KDQ�� 'HVPRQG� 1�6�:���6HOODU�� -RKQ� �&RRPD�� 1 �6�:���
:LOOHWW�� 9LUJLO� �:DUZLFN�� 4���

����
,,�� ,17(50(',$7(� &/$66��

%RXUNH�� -DPHV� 1�=���
%RZQ�� )UDQFLV� �&KULVWFKXUFK�� 1�=���%U\DQW�� ,JQDWLXV� �6\GQH\��
&DPSEHOO �� /HVOLH� �6\GQH\��
&DPSEHOO�� 5REHUW� �6\GQH\��
'RUPHU�� ?9LOOLDP� �6\GQH\��
(QJOLVK�� -RKQ� �6\GQH\��
)HQQHOO�� :LOOLDP� �%UHZDUULQD�� 1�6�:���)UDVHU�� -RKQ� �*XQGDJDL�� 1�6�:���*LOPRUH�� 7KRPDV� �.LDPD�� 1�6�:���*RGVDOO �� -RKQ� �6RXWKSRUW �� 4���
+D\HV�� +HUEHUW� �4XHDQEH\DQ�� 1�6�??������+RUVOH\�� 1HYLOOH� �7XPEORQJ�� 1�6�:���+RJDQ�� $UWKXU� �6\GQH\��
.HOO\�� %HGH� �:HOOLQJWRQ�� 1�6�:�`�0DJHQQLV�� -XOLDQ� �<DVV�� 1�6�:���0F'HUPRWW�� 9HVH\� �/LVPRUH��
0F'RPJK�� - RKQ� �6\GQH\��
5DH�� -DPHV� �1DUUR�QLQH�� 1�6�:���5HJDQ�� %DVL O� �7DPZRUWK �� 1�6�:���

6KHOGRQ�� 5XSHUW� �6\GQH\ ��
6WUHOLW]�� 'XGOH\� �6\GQH\��
9DYDVRXU�� )UDQN� �%OHQKHLP�� 1�=���:LOOLDPVRQ�� :LOOLDP� �6\GQH\��

,�� ,17(5�?,(',$7(� &/$66��%U\DQW�� *HUDUG� �6\GQH\��
%HVW�� 6WDQLVODXV� �%DOOLQD�� 1�6�:���%UHQQDQ�� - DPHV� �6\GQH\��
%ULGJH�� /LRQHO� �6\GQH\��
&DKLOO �� 7KRPDV� �1DUURPLQH�� 1�6�:���&RPULH�7KRPVRQ�� ,DQ� �%DDQ� %DD �� 1�6�:���&RUU\�� -RKQ� �%OHQKHLP�� 1�=���
&UDQXXXQG�� 5XVVHOO� �1HZFDVWOH�� 1�6�?9� ��'DOWRQ�� .HYLQ� �2UDQJH�� 1�6�:���'HPSVH\�� 9LFWRU� �:HVW� 1DUUDEUL�� 1�6�:���)OH[PDQ�� +RUDFH� �6\GQH\��
)OH[PDQ�� -RKQ� �6\GQH\��
*LEVRQ�� 0DXULFH� �7UXQGOH�� 1�6�:���*RGVDOO �� +DUROG� �6RXWKSRUW�� 4���
,UHODQG�� 7KRPDV� �:DOFKD�� 1�6�:���,UHODQG�� -DPHV� �:DOFKD�� 1�6�:���.LUE\�� )UDQFLV� �6W �� *HRUJH�� 4���
/LSVFRPE�� *ULIILQ� �6\GQH\��
O?,DFNHQ�� -RKQ� �6\GQH\��
O?,DKHU�� $GULDQ� �6\GQH\��
0F'HQQRWW�� &KDUOHV� �6\GQH\��
�?,RUULVVH\�� &KDUOHV� �:KLWWLQJKDP�� 1�6�:���0F4XDGH�� (DUO� �.HPSVH\�� 1�6�:���3DWWRQ �� -RKQ� �6\GQH\��
3LHUFH�� /HR� �+DPLOWRQ�� 1 �6�:���
5DQG�� :LOOLDP� �6\GQH\��
6KHOGRQ�� :LOOLDP� �6\GQ H\��
6WUDWWRQ�� 9LQFHQW� �6\GQH\��
:KLWH�� 1RUPDQ� �$XFNODQG�� 1�=���

38%/,&� 6(5�9,&�&� &/$66��
%URZQ�� 3DWULFN� �6\GQH\��
&KLQJ� 'R�� -RVHSK� �%UDQGRQ�� 4���&R[�� )UHGHULFN� �$OEXU\�� 1�6�:���'DYLVRQ�� (GZDUG� �*LULODPERQH�� .�6�:���*RRGZLQ�� - RKQ� �*XQQHGDK �� 1�6�:���*UDFH�� .\UOH� �0RUHH�� 1�6�Y9���
+DPLOWRQ�� &KDUOHV� �:HH� :DD�� 1�6�: ���+XUOH\�� 3HUF\� �4XLULQGL�� 1�6�:���0DVVH\�� &KDUOHV� �:DUDWDK �� 1�6�??������6WUHOLW]�� 1RUPDQ� �6\GQH\��
8QJHU�� $GROSK� -RVHSK� �1RXPHD�� 1H�ā� &DOHGRQLD��:DOVK�� /LQGVD\� �5RZHQD�� 1�6�:���

*5$��?',$5� &/$66��
%HOO�� +DO�� �6\GQH\��
%ODFNDOO �� *HRUJH� ��4XHDQEH\DQ�� 1�6��?��ā���
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%ODFNDOO�� *UHJRU\� ��4XHDQEH\DQ �� 1 �6���āā��

%RZOHU�� .HQQHWK� �+ROEURRN�� 1 �6��??
� ��

%UXPP�� 5REHUW� �5RFNKDPSWRQ�� 4� ��

&DPSEHOO �� %\URQ� �6\GQH\��
&DPSEHOO �� . HLWK� �6\GQH\��
&DUG �� (GJDU� �)HDWKHUVWRQ�� 1 �=���
&REFURIW �� $UWKXU� �:DUZLFN�� 4���

'��OOWRQ�� %ULDQ� �.DQJDURRELH�� 2UDQJH�� 1 �6�??
 ���

'DOWRQ�� 5HJLQDOG� �( DVW� �?,D LWODQG�� 1�6�: ���
'DYLV�� $ODQ� �6\GQH\��
'XQVWDQ�� )ULW]� �6\GQH\��
'\QRQ�� -RKQ� �6\GQH\��

-RKQ� �+REDUW�� 7DV���

*OHQQLH�� $OIUHG� �6\GQH\��
*OHQQLH�� 3DWULFN� �6\GQH\��
*RUGGDUG�� + HQU\� �&KDUOHYLOOH�� 4� ��
*UDFH�� -RKQ� �%HOODE�� 1�6�:���

+ DLOHV�� 3KLOLS� �%DOIRXU�� 1�=���
+D\HV�� $OHF�� �0LOO�WKRUSH�� 1�6��Y9���

+D\HV�� (YHUDUG� �4XHDQEH\DQ�� 1�6�:���
+HQQHVV\�� -RKQ� �6\GQH\��
+RUULJDQ�� .DUO� �7UDQJLH �� 1 �6��Y9���

/RQHUDJDQ�� (GZDUG� �0XGJHH�� 1�6�:���

0DOO�DP�� *HRUJH� �0XOOXPELPE\�� 1�6��:� ��

�9,HHKDQ�� $UWKXU� �*XQQHG DK �� 1�6�:���
�
,,LLOOHU�� +DUROG� �6\GQH\��
0F'HUPRWW�� $XVWLQ� �6\GQH\��
0F(YR\ �� *HRIIUH\� �6\GQH\��
�?,F(YR\�� 5LFKDUG� �6\GQH\��
�
,,F/DXJKOLQ�� 7HUHQFH� �5R�NKDPSWRQ�� 4���

2
'HD�� &HFLO� �6\GQH\��

6WUHOLW]�� (ULF� �6\GQH\��
6XOOLYDQ�� 0DQXV� �6\GQH\��

7LOEXU\�� *HRIIUH\� �6\GQH\��

:KLWH�� 5XSHUW� �3RUW� .HPEOD�� 1�6�:���

58'/?-(;76� &/$66��
GH� %HFKDGH�� - HD Q� �����UR WWPHD �� .HZ� &DOHGRQLD��
%HOO �� /\DOO� �6\GQH\��
&URZH�� 'HVP RQG� �6\GQH\��
'DYLV�� 5RJHU� �6\GQH\��
'XII�� +LO WRQ� �6\GQH\��
'\QRQ �� %DVLO� �6\GQH\��
) DUPHU�� @�DPHV� �6\GQH\��
)LW]JHUD OG�� .HQQHWK� �%RXUNH�� 1�6��
� ��
)UHQ FK�� 7KRP DV� �7HPRUD�� 1�6��?? 
���
)UDVHU �� + HQU\� �*XQGDJDL�� .�6�?? 
���
*RGVD OO �� (GZLQ� �6RXWKSRUW�� 4���
+DLOHV�� )UDQ FLV� �%DOIRXU�� 1� =� ��
.HOO\�� . HYLQ� �6\GQH\��
/DPHUDQG�� - RKQ� �'HOXQJQ�� 1�6��??
���
/DUNLQ �� (G??āDUG� �6\GQH\��
�8DJHQQL V�� -RVHSK� �<DVV�� 1�6��� āā��
0DQQL[�� *X\� �6\GQH\ ��
O9,�H�WJKHU�� 0LFKDH O� �%DWKXUVW�� 1 �6��� āā��
0F$ODU\�� O?,D UN� �:DUUHQ�� 1�6�:���
0F$ODU\�� 9LFWRU� �:DUUHQ �� 1�6��??� � ��
�0F&OXUH�� ?9LOOLDP� �6\GQH\ ��
O?,F( YR\�� :LOOLDP� �6\GQH\ ��
0XUUD\�� 'HUPRW� �7�RXWK �� 1�6�Y9� ��
3 D WRQ�� 5RELQ� �3RUW� $XJXVW D�� 6�$� ��
5LROR�� 3LHUL�QR� �*XQQHG DK�� 1�6��:���
9D YDVRXU�� +DUROG� �%OHQKHLP �� 1 �=� ��
9DYDVRXU�� *HUDUG� �%OHQKHLP �� 1�=���

&/$66��

'RXJODV�� 7KRPDV� �)LML��
(PHUVRQ�� 5 REHUW� �1HZ� =HDODQG��
+ RJDQ�� +DUROG� �6\GQH\ ��
+ RUULJDQ�� - RKQ� �:DUUHQ �� 1�6�:���
+LEEHUVRQ�� -DPHV� �+DOO �� 1 �6�:� ��
.LUE\�� /HR� �&ROO�UHQGDEUL �� 1 �6�?9� ��
O?,RXWRQ �� L?,D [� �3RUW� ,�,DFNLQ��� 1�6�??��
6PLWK �� 1HLO� �6\GQH\ ��

(;&+$1*(6��

6�$�&�� 0RQWKO\� �6W�� $OR\VLXV
 �� 6\GQH\��� 7KH�

;DYHUL DQ� �0HOERXUQH� DQG� &DOFXWWD��� 7KH� &ORQJ�

RZQLDQ �� 7KH� 0XQJUHW� $ QQXDO �� 7KH� 1RUWK�

3 R LQW� $ QQXDO� �'DUM HHOLQJ ��� 7KH� 1HZLQJWRQLDQ��

+ DUULQJ WRQ
V� 3KRWRJUDSKLF� - RXUQDO �� 7KH� 6FRWFK�

&ROO HJLDQ�� + DZNHVEXU\� $J ULFXOWXUD O� &ROOHJH� - RXU�

QD O�� 7KH� *RXOEXUQLDQ�� 1XGJHH� &ROOHJH� 0DJD�

]PH�� 7KH� .LQJ
V� 6FKRRā�� 0 DJD]LQ H�� +RO\�

&URVV� $QQXDO�� 6�3�&�� $QQXD O� � %DOODUDW ��� 'H�

/D� 6DOOH� 0DJD]LQH�� 7KH� 5 HFRUG�� 	 KRHV� I URP�

6W�� 6WDQLVODXV�� ��7KH� $QJHOXV�� 7KH� 0DJD]LQ H�

R I� WKH� 8 QLYH UV LW\� R I� 4XHHQVODQG�� 7KH� 0LUURU�� 2XU�

%R\V�� &KWāLVWLDQ� %URWKHUV
� &R OO HJH� $QQXD O� � 3 HUWK � ��

7KH� 6FRWVPDQ�� 6 W�� 3HWHU 
V� 6FKRRO� 0DJD]LQH�� 7KH�

6\GQFLDQ�� 6�@� &�� $QQXDO�� 6 W�� 9LUJ LO
 V� &ROOHJH�

$QQXDO�� *HQD]]DQR� � �?,HOERXUQH��� $ XVWUD OLDQ� 3 KRW�-�

5 HYL HZ�� % OX H� DQG� Y9KLWH�� %ULVEDQH� *UDPPDU�

6FKRRO� 0DJD]LQ H�� 1 DPRL� 5LSSOHV� � *XQQHGDK ���

7KH� 7 RUFK� %HDUHU�� 6 W�� -OG HSKRQVXV
� &ROO HJH� 0DJD�

]LQ H�� DQG� %OXH�� 7KH� L+ HOEXUQ LDQ�� 6\GQH\� +LJK�

6FKRRO� O?- DJD]LQ H�� 6DFUHG� +HDUW� &ROOHJH� 0DJD]LQH�

� $XFNODQG � �� + HUPHV� �6\GQH\� 8 QL YH UV LW\��� ,�&�$� 7��
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UU � ��35(66� 127,&(6�� ��$S�����:H� GHVLUH� WR� H[SUHVV� RXU� J U DWHIXO� WKDQNV� WR� WKH� HGLWRUV�YDULRXV� SDUWV� RI� $XVWUD�DVLD� DQG� HOVHZKHUH��ZKRVH� ZRUGV�RI� NLQGO\� FULWLFLVP� DQG� HQFRXUDJLQJ� SUDLVH� RI� RXU� ODV W� LVVXH� ZH� DUH�
JODG� WR� UHSURGXFH� LQ� WKL V��

?9H� DUH� LQ� UHFHLSW�RI� WKH� RIIWFLDO� PDJD]LQH� RI� 5LYHUYLHZ� &ROOHJH��7KH�SUHVHQW�LVVXH�RI��2X5�$/O?�$�0$7(5
 
� LV�D�FUHGLW�WR�WKH�SURGXFHUV��H[FHOOHQWO\� JRW� XS�� SURIXVHO\� LOOXVWUD W HG�� D QG� EULPIXO� RI� D UWLFOHV� RI�OLWHUDU\��QHULW�IURP� WKH�SHQV�RI�WKH�VWXGHQWV��7KH�/HDGHU��2UDQJH���
?9H� D FNQRZOHGJH� UHFHLSW� RI� �27-5� $/O?ā�$� �0$7(5� �� ,W�LV� RQH� R I�WKH� EHVW� JRW� XS� PDJD]LQHV� SXEOLVKHG �� DQG� UHIO HFW V� WKH� XWPRVW� FUHGLW�RQ�DQ�FRQFHUQHG� LQ�LWV� SURGXFWLRQ�� ,W�LV� D Q� LQWHUHVWLQJ� SXEOLFDWLRQ ��FRQWD LQLQJ� D� UHFRUG� IRU� W KH� \HDU� RI� WKH� GRLQJV� D W� WKH� &ROOHJH�� WKH�PDWWHU� EHLQJ� ZHOO� ZULWWHQ�� 7KH� �QDJD]LQF� LV� EHDXWLIXOO\�LOOXV WUDWHG��$� JRRG� GHDO� RI� VSDFH� LV� GHYRWHG� W R� WKH� DFWLYLWLHV� RI� H[�VWXGHQWV� LQ�WKH� SUHVHQW� ELJ� ZDU�� 7KH� 1\QJDQ� 2EVHUYHU��
?9F� KDYH� UHFHLYHG� D� FRS\� RI� � 2X5� $/0$� 0$7(5��� WKH� DQQXD O�LVVXHG� E\� WKH� DXWKRULWLHV� RI� 6O�� , JQDWLXV
� &R�OHJH�� 5LYHUYL�HZ�� 7KH�LVVXH� XQGHU� QRWLFH� GHDOV� OD UJHO\� ZLWK� WKH� UHFRUGV� RI� H[�SXSLOV� ZKR�D UH�VHUYLQJ�R U� KDYH�ID OOHQ� ITU� WKHLU� FRXQWU\�� 7 KH�&ROOHJH�KDV�D�JRRG�UHFRUG� LQ� WKLV� UHVSHFW�� EHPJ� UHSUHVHQWHG� LQ� D OO� EUD QFKHV� RI� WKH�GHIHQFH� IRUFH� E\� PDQ\� IRUPHU� V WXGHQWV�� ,W�LV� D� SURXG� UHFRUG�� E X W�R QH� LV� VDGGHQHG� QHYHUWKHOHVV� E\� W KH� NQRZOHGJH� RI� PD Q\� SURPLVLQJ�FDUHHUV� FXW� VKRUW� RQ� WKH� EDWWOHIL HOG �� ā, 
KH� UHPDLQGHU�RI� WKH�PDJD]LQH�LV�GHYRWHG� W R� WKH� OLIH�RI� WKH� &ROOHJH�LQPD WHV� LQ� WKHLU�KRXUV� RI�ZRUN�D QG� SOD\�� ,W�LV� XS� WR� WKH� XVXDO� KLJK�VWDQGDUG�RI� H[DFW�FRPSLOD WLRQ�D QG� D U+VWLF� FRQFHSWLRQ� ZKLFK� PDUNHG� IRUPHU� LVVXHV�� ,W�UHYHDOV� WKH�WRXFK� RI� WKH� PDVWHU� KDQG�� D QG� VSHDNV�PXWHO\� EXW�HORTXHQ WO\�RI� WKH�KLJK�VWDQGD UG� VHW� LQ�D OO� WKLQJV�E\�WKH�&R-OHJH�� ?9H�GRXEW� LI�DQ\�RWKHU�VFKRRO� PDJD]LQH� LQ� WKH� ZRUOG� LV� VXFK� D� VSOHQGLG� H[DPSOH� RI� WKH�SULQWHU
V� D UW� � 7KH�3RUW� �O
Y�DFTXDU�H� 1HZV ��
??UH�D UH�SOHDVHG� WR�UHFHL ?āH��2X5�$/0$�0$7(5��� WKH�RIILFLDO�EURFKXUH�RI� 6O�� , JQD WLXV
� &ROOHJH�� 8LYHUYLHZ�� $V� XVXDO�� L W� LV� VSOHQGLGO\� JRW�XS��D QG� W KH� SODFH�RI�KRQRXU� LV� JLYHQ� WR� WKH� KHURHV�RI� WKH�JUHDW� VFKRRO�ZKR�KDYH�JLYHQ�WKHLU� OL?āHV�IRU�(PSLUH�� $�QXPEHU�RI�YHU\� IL QH�SKRWRV�D UH� JLYHQ�� D XG� WKH� ����� LVVXH� ZLOO� ILQG� D� W UHDVXUHG� SODFH� LQ� PDQ\� D�KRPF�� �
KH� 4X�ULXGL�


?
F� OZ[H� UHFHLYHG� WKH� ODWHVW� QXPEHU� RI� �285� $/0$� O?O$7(5���HGLWHG� E\� WKH� VWXGHQWV� RI� 6W�� , JQD WLXV
� &ROOHJH�� 5 LYHUYLHZ�� 6\GQH\��$V�XVXDO �� LW�LV�D� VSOHQGLG� SURGXFWLRQ�� D QG� DIIRUGV�D� JRRG� LQVLJKW�LQWR�WKH� GRLQJV� D W� WKH� &ROOHJH� GXULQJ� W KH� SDVW� \HDU �� $� ODUJH� SRUWLRQ� RI�WKH� �QDJD]LXF� LV� GHYRWHG� W R� WKH� SDUW� W KH� R OG� ER\V� KDYH� SOD\HG� LQ�WKH� SUHVFXW� JUHDW� ZDU�� 7KH� SULQWLQJ� D QG� JHQHUD O� JHW�XS� LV� D� FUHGLW�W R� W KW�� ZHOO�NQRZQ� ILUP� RI� - RKQ� 6DQGV�/WG�� *UHWWIHOO� 2EVHUYHU��
�285�$/0$� 0$7( 5���D� FRS\�R�� W KH� &KULV WPDV�LVVXH� �RU� �����RI�ZKLFK� ZH� KD ?āH�UHFHLYHG�� LV� D Q� H[FHOOHQWO\�SULQWHG� SXEOLFDWLRQ�� $�JRRG� SRUWLRQ� RI� W KLV� LVVXH� LV� GH?āRWHG� WR� WKH� GRLQJV�RI� 2OG�%R\V�IURP�6W�� ,JQDWLXV
� &ROOHJH� LX� WKH� ZRUOG� ZD U�� &DSLWD O� SRUW UDLWV� RI� VRP H�ZKR� KDYH�PDGH� WKH� VXSUHPH� VDFULILFH�� RU�ZKR� KDYH�ZRQ� GLVWLQFWLRQ�R Q� W KH� ED WWOHILHOG �� D UH� S WWEOLVKHG �� &ROOHJH� GRLQJV� D UH� GHDOW� ZLWK� LQ�OFWOHUSUH�V� D XG� SLFWXUHV�� 7��WP� DQG� &RXXWU\� M RXUQDO��
6W�� , JQD WLXV
� &ROOHJH��5L YHUYLHZ�� &RQVLGFULQJ� D ORQH� WKH� H[TXLV LWH�UHSURGXFWLRQV� RI� WKH� LQWHUHVWLQJ� SKR WRJUDSKV� FRQWDLQHG� LQ� LW�� WKH�D EXQGDQFH� RI� LQ IRUPDWLRQ� LW� JL�?76�� WKH� OLWHUD U\� PD WWHU �� DQG� WKH�PHWKRG� QGRSWHG� RI� HSLWRPLVLQJ� W KH� ZKROH� \HDU 
V� VFKRODVWLF� DQG�D WKOHW LF� GRLQJV�� WKH� ����� LVVXH� RI� �2X5� $/0$� 0$7(5��� VXUSDVVHV�D Q\� SUHYLRXVO\� LVVXHG� IURP� WKH� &ROOHJH�� 7 KH� SXEOLFDWLRQ� UHIOHFWV�JUHDW� FUHGLW� RQ� WKRVH� UHVSRQVLEOH� IR U� �LW�� 7KH� HGLWRUV� KDYH� IHDWXUHG�W KH� SDUW� 5LYHUYLHZ� 2OG� %R\V� D UH� SOD \LQJ� LQ� WKH� ZD U�� DQG� VKRZ�KRZ�\RXQJ�PHQ�KDYH�ODLG�GRZQ� WKHLU�OLYHV��ZKR�ZRXOG�KDYH�DVVXUHG O\�QWD GH� WKHLU� WQD UN� LQ� SHDFH� WLWQH� DV� ZHOO�� 7KH� KRQRXU� UROO� RI� WKH�&ROOHJH�� WKH� D FKLHYHPHQWV� RI� WKRVH� ZKRVH� QDPHV� DGRQ�� LW�� WKH�GHFRUD WLRQV� PDQ\� RI� WKHP� KDYH�ZRQ�� D UH� RI� VXFK� D� NLQG� WKDW�DQ\�&ROOHJH�PLJKW�ZHOO� EH� SURXG�R�� WKHP�� 7KH� 6XQ���
���285� $LI�?
,$� 0$7(5��� LV� MXVW� WR� KDQG�� ?9DU�� HGXFDWLRQD O��HFFOHVLDV WLFDO�� VSRUWLQJ�DQG�RWKHU� QHZV�EHDULQJ�RQ� WKH� OLIH�RU� LQWHUHV WV�RI� WKH� &ROOHJH� FURZG� LWV� ���� SDJHV�� 1R� IHZHU� WKDQ� ���� IRUPHU�V WXGHQWV� RI� WKH�&ROOHJH�D UF� DW�WKH�ZD U�� D QG���� KDYH�JLYHQ� WKHLU�OLYHV��0D Q\� VSOHQGLG� SKRWRV� RI� WKH� KHURHV� D UH� SXEOLVKHG�� D OVR� ILQ H� YLHZV�RI� WKH� &ROOHJH�� JURXSV� RI� SUHVHQW� GD\� SXSLOV�� HW F�� 7KLV� QXPEHU� RI��� 2X5� $,�O?�$� �0$7(5�� LV� D� SDUWLFXODUO\� KLJK�FODVV� SURGXFWLRQ��< DVV� &R XU�LHU��

7KH� FXUUHQW� LVVXH� RI� �� 2X5�$/�?�$� 0$7(5��� WKH� PDJD]LQH� RI� 6W��,JQDWLXV
� &R�OHJH�� 5 LYHUYLHZ�� LV� IXOO� RI� LQWHUHVW� D QG� H[FHOOHQWO\�L OO XVWUDWHG� DQG� SURGXFHG�� 7KH� 7DEOHW� �/RQGRQ� ��
)URQW� WKH� HGLWRUV�� 6 W�� , JQD WLXV
� &R��HJH�� �5LYHUYLHZ�� 6\GQH\� 7KH�&KULVWPDV� LVVXH� RI� �� 2X5� $/0$� 0���R?7(5��� WKH� RIILFLDO� RUJDQ� RI� WKH�&ROOHJH�� 3 UREDEO\� QR� EHWWHU� PDJD]LQH� WKDQ� WKLV� LV� SXEOLVKHG� E\�D Q\� RWKHU� HGXFDWLRQD O� LQVWLWX WLRQ� LQ� WKH� ZRUOG�� ( YHU\WKLQJ� FRQ�QHFWHG� ZLWK� L W� LV� RI� VXSHUE� TXDOLW\� SDSHU�� SULQWLQJ�� LOOXVWUDWLRQV��DQG� OLWHUDU\� FRQWSRVLW LRQ� �� D QG� WKH� SURGXFWLPL� LV� FRQVSLFXRXVO\�FUHGLWDEOH� WR� D OO� FRQFHUQHG� LQ� LW�� 1R� GRXEW� WKH� SUHVHQW� VSOHQGLG�D FKLHYHPHQW�KDV�FRPH�SURJUHVVLYHO\�IURP� UHOD WLYHO\�VPDOO�EHJLQQLQJV��IRU� WKH� PDJD]LQH� LV� QRZ� ���� \HDUV� ROG��� EXW�LQ� WKH� HVWLPDWLRQ� RI� LWV�FRQGXFWRUV� LW� FDQ� QHYHU� UHDFK� D� SRLQW� D W� ZKLFK� IXUWKHU� DG YDQFH�ZLOO�EH�LPSRVVLEOH�� 7KLV�-D W FVW� QXPEHU�LV�GHYRWHG� FKLHIO\�WR�DFFRXQWV�RI�WKH�H[SORL WV�RI�IRUPHU�VFKRODUV�LQ� WKH�ZDU�� 7KH�UHIHUHQFHV�WR�WKHVH�EUD YH�VROGLHUV�D UH�ZULWWHQ�VR� IHOLFLWRXVO\�DV�WR�EH�SD UWLFXOD UO\�JUDWHIXO�WR� WKHLU� VXUYLYLQJ� IULHQGV� D QG� UHODW LYHV�� 7KH� 5HJLVWHU� �$GHODLGH���
?9H� KDYH�UHFHLYHG�D� FRS\� RI� � 2X5�$/0$�0$7(5��� ZKLFK� KDV� MXVW�EHHQ� LVVXHG�� D QG�YLUWXD OO\� FRQVWL WXWHV� WKH� \HDU�ERRN� RI� 6W�� , JQD WLXV
�&ROOHJH�� 5 LYHUYLHZ�� 6\GQH\�� 7KH� PDJD]LQH�� ZKLFK� ZDV� S URGXFHG�E\�0HVVUV��- RKQ�6D QGV�,���� WG� ��LV�D�ZRUN�RI�DUW�� ,W�KDV�D� ILQHO\�HP ERVVHG�FRYHU� D QG� FRQWDLQV� QXPHURXV� LOOXVWUD WLRQV�� PRVW� RI� WKHQ�� SKR WRV��I�ROG� ER\V� ZKR� KDYH� ODLG� GRZQ� WKHLU� OLYHV� IRU� WKH� (PSLUH �� 7KH�IURQWLVSLHFH� FRQVLVW V� RI� D� VW ULNLQJ�YLHZ�RI� WKH� IDPRXV� &ROOHJH�� WD NHQ�IURP� DFURVV� WKH� /DQH� &RYH� 5LYHU�� 7KH� VXEVHTXHQW� SDJHV� DUH� ILOOHG�ZLWK�QHZV�RI�LQWHUHV W�D OLNH�W R� SUHVHQW� VWXGHQWV��ROG� ER\V�D QG�PHP EHFV�RI� WKH� JHQHUDO� FRPPXQLW\�� 7KH� 7ZHHG� 'DLW\��

6W�� ,JQDW LXV
�&ROOHJH�� �� 2X5�$/0$�0$7(5��� KDV�D OZD\V�EHHQ� RI�D�KLJK� V WDQGDUG�� DQG� KDV� EHHQ� VWHDGLO\� LPSURYLQJ�� EX W� LW� ZLOO� EH�GLIILFXOW�LQGHHG� WR� LPSURYH� RQ� WKH� QXPEHU� IRU� ������ ,W�LV� VR� JRRG�WKD W� LW�GHVHUYHV�WR� EH�FODVVHG� DV�DQ�D UW�MRXUQDO�� ) LQHU� SLFW RULD O� ZRUN�KDV� UDUHO\�� LI� HYHU�� EHHQ� SURGXFHG� LQ� $XVWUDOLD�� $� YLHZ� RI� WKH�&ROOHJH�� ZKLFK� RFFXSLHV� W KH� SULGH� RI� SODFH�� LV� GHVHQāLQJ� RI� VSHFLDO�PHQWLRQ �� EXW�D OO�WKH�LOOXVWUDWLRQV�DUH�RI�WKH�KLJKHVW�JUDGH�� $WQR QJVW�WKH� GLYHUVLILHG� FRQWHQWV�RI� W KH� WQDJD]LQH�� SDUWLFXOD U� LQWHUHVW�D WWDFKHV�WR� D Q� D UWLFOH� RQ� � 5LYHUYLHZ� DQG� WKH� ?9D U��� JLYLQJ� ELRJUD SKLFDO�VNHWFKHV�RI�PDQ\�ILQH� \RXQJ� IH OORZV�ZKR�KDYH�PDGH� WKH� ODVW� VDFULILFH�D QG�RI�R WKHUV�ZKR�KDYH�EHHQ�VSDUHG� WR�FRQWLQXH�W KH� ILJKW�IR U� IUHHGRP��7KH� &ROOHJH� 	XFFHVVHV�� VSRUWV�� DQG� WKH� YDULRXV� DFWLYLWLHV� RI� W KH�FROOHJLDQV� D UH� GXO\� UHFRUGHG�� *RXOEXUQ�� (YHQ�LQJ� 3HQQ\� 3 RVW ��
�285� $/0$� 0$7(5 �� IRU� &KULV WPDV�� ������ LV� WR� KD QG �� ,W�LV�EHDXWLIXOO\� LOOXVWUDWHG�� D QG� VKRZV� W KH� JURZLQJ� LPSRUWD QFH� RI� W KH�ZRUN�RI�6W�� , JQD WLXV 
� &ROOHJH�� 5 LYHUYLHZ��6\GQH\�� 7KH� S XSLOV� R I� W KH�&ROOHJH� HGLW� WKH� SXEOLFD WLRQ�� ZKLFK�LV� YHU\�QLFHO\� SUHSDUHG�� :D�FKD�:LWQHVV��

?9H� KDYH� UHFHLYHG� D� FRP SOLPHQWDU\� FRS\�RI� X� 2X5�$/O?�$� 0$7(5���D� VSOHQGLG� DQQXDO� SXEO LFDWLRQ�� D XG� FRQJUD WXODWH� WKH� HGLWR UV� RQ� W KH�H[FH-OHQFH�RI�W KH� SURGXFWLRQ�D QG� VWLOO�PRUH�RQ� WKH� ILQH� WRQH� S UHVHUYHG�WKURXJKRXW�� 6W�� ,JQD WLXV
� &ROOHJH� LV�D� VFKRRO�RI� YHU\� KLJK� V WDQGLQJ��DQG�LV�REYLRXVO\� SRVVHVVHG� RI�D� WUDGL WLRQ�RI�JUHDW�YDOXH�� 7KH� YR OXPH�LV� SURIXVHO\� LOOXVWUDWHG� E\� IL UVW�FODVV� UHSURGXFWLRQV� RI� W KH� &ROOHJH�LWVHOI�� UHSUHVHQWD WLRQV� RI� WKH� &ROOHJH� VSRUWV� D QG� SRUWUDLWV� RI� WKH� R OG�ER\V�ZKR�KDYH� IRXQG� D� SHUPD QHQW� SODFH� LQ� WKH� KHDUW� RI� WKH� QD WLRQ��0DQ\� SDJHV� DUH� GHYRWHG� WR� WKHVH� EUDYH� ER\V�� QRZ� O\LQJ� FROG�XQGHU�WKH� VRG� LQ�)UDQFH�� ,W�LV� D� UHFRUG�RI�ZKLFK� D Q\�VFKRRO�PLJK W� ZH OO� EH�SURXG�� ,W�ZRXOG� EH� GLIILFXOW� WR� GHYLVH� D� EHWWHU� VHWWLQJ� IR U� WKH�TWURQLFOH� RI� WKH� HDUO\� DFKLHYHPHQW� RI�RXU�(PSLUH�PD NHUV� WKD Q� WKD W�SUHVHQW HG� E\� WKH� HGLWRUV� RI� �2X5� $/0$� 0$7(5�� � 7 KH� 0 HGLFDO�@�RXU�QDW� RI� $XVWUDOLD��

� 285� $/0$� 0$7(5 �� IR U� ����� LV� RQH� R�� W KH� EHVW� VFKRRO�SXEOLFDWLRQV�W KDW�ZH�KDYH�HYHU�UHFHLYHG��ERWK�LQ�UHJDUG� W R�LWV�H[FHOOHQW�JHO�XS� IURP�D� W\SRJUDSKLFDO�SRLQW�RI� YLHZ��D QG� IURP�D� OLWHUDU\�DVSHFW��7KH� LOOXVWUD WLRQV� DUH� YHU\� IL QH� D QG� GH3LF W�� LQ�DGGLW LRQ� WR� D Q� D UWLV WLF�U HSURGXFWLRQ� RI� WKH� SLFWXUHVTXH� JURXQGV� RI� WKH� &ROOHJH�� WKH� K HURHV�WKDW� ,H�W� W KHLU� $OPD� 0DWHU� WR� ILJKW� IRU� WKH� ( PSLUH�� 0D Q\�� D ODV ��ZLOO� QHYHU� UHWXUQ� WR� W KH� SLFW XUHVTXH� &RO-HJH� RQ� WKH� EDQNV� RI� W K H�&RYH�� ��ODZD���UD� IW�� HUFXU-
��
&RQWL��XHG� � ��� -!DLL�H� ��� ��
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285� $/0$� 0$7(5��
?9H� KDYH� WR� DFNQRZOHGJH� WKH� UHFHLSW� RI� D� FRS\� RI� WKH� &KULVWWQDV�RI� �2W��5� $/0$� 0$7(5��� D� SXEOLFDW LRQ� ZKLFK� W KH� ZU LWHU� KDV�Q�Z� KDG� WKH� SOHDVXUH� RI� UFYLH�YLQJ� IRU� D� SHULRG� RI� L�� \HDUV�� 7 KH�SUHVHQW� QXPEHU� LV�� OLNH� LWV� SUHGHFHVVRUV�� ZHOO� HGLWHG� DQG� SULQWHG��DQG�LOOX(WUDOHG� E\� D� ODUJH� QXPEHU� RI� VSOHQGLG� SKRWRJUDSKV�� ,W�LV��KRZHYHU�� ZLWK� D� IHHOLQJ� RI� WKDW� RQH� SHUXVHV� WKH� SUHVHQW�QXPEHU�� IRU�DPRQJ� WOWH�PDQ\�SKRWRJUDSKV�RI�6W�� ,JQDWLXV
� ER\V�ZKR�KD?
H�JLYHQ� WKHLU�OLYHV� IRU� *RG�DQG�)UHHGRP� LQ� WKH�ZRUOGāZLGF�ZDU��RQH� UHFRJQLVHV� IDFHV� ZKLFK� KDYH� DSSHDUHG� LQ� IRUPHU� \HDUV� RI� ODGV�ZKR� LQ� WKHLU�GD\�ZRQ� VFKRRO�GLVWLQFWLRQ�� DQG�ZKR� QRZ� KDYH� JDL QHG�WKH� PDUW\U
V� UHZDUG�� WKH� FURZQ� RI� VHOIāVDFULILFH��%XXGDEHUJ�'DLO\�1HZV��
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??UH�KDYH�WR�DFNQRZOHGJH�UHFHLSW�RI�D� FRS\�RI�WKH�&KULVWP>�V�QXPEHU�RI� āā2X5� $/O?,$� 0$7(5��� 7KH� SXEOLFDWLRQ� LV� EHDXWLIXOO\� SULQWHG�DQG� LOOXVWUDWHG�RQ� WRQHG� SDSHU�� DQG� LV� RQH�RI� WKH� EHVW�RI� WKH� PDQ\�JRRG� QXPEHUV� SULQWHG� GXULQJ� WKH� WKLUW\� RGG� \HDUV�RI� LWV� H[LVWHQFH��$� ODUJH� SRUWLRQ�RI� WKH� FRQWHQWV� LV� GHYRWHG� WR� WKH�GRLQJV� RI� W KH� ROG�ER�\V�RI� WKH�&ROOH�H�DW�WKH� 0DLWODQG�'DLO\� IW�IFUFXU\��
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