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67�� ,*1$7,86
� &2//(*(� LV� VLWXDWHG� RQ� WKH� /DQH� &RYH� 5LYHU�� DQ� DUP� RI� 6\GQH\� +DUERXU��
DERXW� IRXU� PLOHV� IURP� WKH� FLW\�� LQ� DQ� HVWDWH� RI� TR� DFUHV�� ZKLFK� KDV� D� ZDWHU� IURQWDJH� RI�
RYHU� D� PLOH�� ,W� KDV� LWV� RZQ� 3ULYDW H� 3DVVHQJHU� :KDUI�� DW� ZKLFK� IHUU\� VWHDPHUV�
FDOO� IUHTXHQWO\�� *RRGV� :KDUI�� %DWKV� �����[� URR� IHHW��� 6HQLRU�DQG� -XQLRU�%RDW�VKHGV��/DZQ�
7HQQLV� &RXUWV�� +DQGEDOO� &RXUWV�� 5LIOH� 5 DQJH�� DQG� &ULFNHW� DQG� )RRWEDOO� *URXQGV��
7KH� &ROOHJH� LV� FRQQHFWHG� E\�7HOHSKRQH�ZLWK� 6\GQH\� �-�,,����� DQG� LV� OLJKWHG� WKURXJKRXW� ZLWK�

(OHFWULF� /LJKW�� 8SZDUGV� RI� ��R�RRR� KDYH� EHHQ� VSHQW�RQ� WKH� EXLOGLQJV�� $� ODUJH� YHJHWDEOH� DQG� IUXLW�
JD UGHQ� DQG� D� GDLU\� IDUP� DUH� DWWDFKHG� WR� WKH� &ROOHJH��

7KH� \RXQJHU� ER\V� KDYH� WKHLU� GRUPLWRULHV�� SOD\� URRP�� OLEUDU\�DQG� SOD\� JURXQGV� DSDUW� IURP�
WKH� VHQLRUV�� 7KH� &ROOHJH� ,QILUPDU\� LV� D� GHWDFKHG� EXL OG LQJ� LQ� FKD UJH� RI� D� WUDLQHG� QXUVH��

7KH�JHQHUDO� DLP�RI�WKH�FRXUVH� RI�VWXGLHV� LV�� LQ� DGGLWLRQ� WR� D� VROLG� DQG� JUDGXDWHG� FRXUVH� RI�
5HOLJLRXV� ,QVWUXFWLRQ�� WR� JLYH� D� WKRURXJK� &ODVVLFDO� DQG� 6FLHQWLILF� HGXFDWLRQ�� VXFK� DV� ZLOO� ILW� WKH�
VWXGHQW� WR� SURVHFXWH� KLV� VWXGLHV� DW� WKH� 8QLYHUVLW\�� RU� DSSO\� KLPVHOI�� ZLWK� D� ZHOO�GHYHORSHG� LQWHO�
OHFW�� WR� D� SURIHVVLRQ�� RU� WR� PHUFDQWLOH� RU� SDVWRUDO� SXUVXLWV��

7KH�RUGLQDU\� &ROOHJH� FRXUVH� RI� VWXGLHV� HPEUDFHV� WKH� *UHHN�� /DWLQ� DQG� )UHQFK� ODQJXDJHV� DQG�
OLWHUDWXUHV�� DQFLHQW� KLVWRU\� RI� *UHHFH� DQG� 5RPH�� (QJOLVK� ODQJXDJH�� OLWHUDWXUH� DQG� KLVWRU\�� HOH�
PHQWDU\� DQG� KLJKHU� 0DWKHPDWLFV�� HOHPHQWDU\� 3K\VLFV� DQG� &KHPLVWU\�� ,Q� RUGHU� WR� REWDLQ� IXOO� DQG�
VDWLVIDFWR U\� PHQWDO� GHYHORSPHQW�� LW� LV� GHVLUDEOH� WKDW� DOO� SXSLOV�HYHQ� WKRVH� GHVWLQHG� IRU� D� FRPPHU�
FLDO� RU� SDVWRUDO� FDUHHU�VKRXOG� IR OO RZ� WKH� RUGLQDU\� FRXUVH� RI� VWXG\��

,Q� DOO� FODVVHV� VSHFLDO� VWUHVV� LV� ODLG� RQ� (QJOLVK� &RPSRVLWLRQ�� WKH� FRUUHFW� SURQXQFLDWLRQ� RI� WKH�
(QJOLVK� ODQJXDJH�� 6SHOOLQJ�� $ULWKPHWLF�� DQG� +DQGZULWLQJ��

$V� D� SRZHUIXO� PHDQV� WRZDUGV� HQDEOLQJ� WKH� SXS LOV� WR� DFTXLUH� HDVH� DQG� HOHJDQFH� LQ� SXEOLF�
VSHDNLQJ�� WKHUH� DUH� 'HEDWLQJ� 6RFLHWLHV� IRU� WKH� 6HQLRU� DQG� IRU� WKH� -XQLRU� %R\V�� 7KH� PHHWLQJV�
WDNH� SODFH� UHJXODUO\� XQGHU� WKH� SUHV LGHQF\� RI� RQH� RI� WKH� �?,DVWHUV��

7KH� RXWGRRU� JDPHV� DUH���&ULFNHW�� )RRWEDOO�� 7HQQLV�� +DQGEDOO�� 5LIOH� 6KRRWLQJ�� 6ZLPPLQJ��
DQG� 5RZLQJ�� 7KHVH� JDPHV� DUH� ZDUPO\� HQFRXUDJHG� E\� WKH� 6XSHULRUV�� QRW� RQO\� EHFDXVH� WKH\� FRQ�
WULEXWH� WR� WK H� KHDOWK� RI� WKH� VWXGHQWV� DQG� PDWHULDOO\� DVVLVW� WR� LPSDUW� WR� WKHP� PDQOLQHVV� DQG� VHOI�
UHOLDQFH�� EXW� EHFDXVH� WKH\� DUH� IRXQG�� ZKHQ� XVHG� DV� UHZDUGV� IRU� JRRG� FRQGXFW� DQG� VWHDG\� DSSOLFD�
WLRQ�� GLUHFW� DQG� YDOXDEOH� DLGV� WR� W KH� PDLQWHQDQFH�RI�VWULFW�GLVFLSOLQH�DQG� WKH�SUHVHUYDWLRQ�RI�D� VROLG�
VSLULW� RI� VWXG\��

7KHUH� DUH� WZR� 5RZLQJ� &OXEV�� HDFK� RI� ZKLFK� KDV� LWV� RZQ� ERDWV�EHG�� 7KH� 6HQLRU� VKHG�
FRQWDLQV� GUHVVLQJ�URRP�� IUHVK�ZDWHU� VKRZHU� EDWKV�� HWF��� HWF�� 7KH� VKHG� RQ� WKH� &ROOHJH� ZKDUI�
KDV� EHHQ� DOORWWHG� WR� WKH� -XQLRU� 5RZLQJ� &OXE�� ā�

7KH� 6ZLPPLQJ� %DWK� LV� FORVH� WR� WKH� 6HQLRU� %RDW�VKHG�� 7KH� ER\V� EDWKH
� WKHUH� YHU\� IUH�
TXHQW O\� GXULQJ� WK H� VXPPHU� PRQWKV�� LQ� FKDUJH� RI� WKHLU� 3UHIHFWV��

7�� 7HUP�� �����7XHVGD\�� )HEUXDU\� �WK� WR� �?,D\� UUWK��
,7�� 7HUP�� ����� 7XHVGD\�� -XQH� VWK� WR� $XJXVW�� ��� W� 
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LQ� 6FKRRO� 2XWILWWLQJ�

'LVWLQFWLYH�&ORWKHV�
WKDW�PHHW�WKH�QHHGV�
RI� FROOHJH� LGHDOV��

7KH�H[SDQGLQJ�PLQG�RI�\RXWK�VHHNV� H[SUHVVLRQ� LQ�PDQ\�LGHDOV��QRW�WKH�OHDVW�
EHLQJ�IRXQG�LQ�WKH�PDWWHU�RI�DSSDUHO�� 'DYLG�-RQHV�
�UHFRJQLVLQJ�WKH�LPSRUW�
DQW�SDUW�GRWKHV�SOD\�LQ�FROOHJH�OLIH��GHYRWH�SDUWLFXODU�DWWHQWLRQ�WR�WKH�QHHGV�RI�
\RXWK�LQ�ERWK�HYHU\GD\�DQG�DWKOHWLF�DSSDUHO��TXDOLW\�EHLQJ�DOZD\V�OLQNHG�ZLWK�
PRGHUDWLRQ�RI�SULFLQJ��

%R\
V��2ULHQW��7ZHHG�&RWV�ZROG�6XLWV�LQ�SRSXODU�JUH\�PL[WXUHV��IURP� ������
<RXWK
V�(QJOLVK�7ZHHG�6DF�6XLWV�LQ�JUH\�RU�EURZQ�PL[WXUHV�� SULFH� ����
%HWWHU�TXDOLW\�ZLWK�EOXH�SHQFLO�VWULSH��SULFH� ���ā�
<RXWK
V�6SRUWV�6XLWV�LQ�PLG�RU�OLJKW�JUH\��EURZQ�RU�IDZQ�PL[WXUH� SULFH�����ā�
<RXWK
V�DOO�ZRRO�VXPPHU�ZHLJKW�GDUN�JUH\�:RUVWHG�6DF�6XLWV��SULFH� ������ā�
&ULFNHWLQJ�7URXVHUV�WR�ILW�\RXWK
V����WR� U��\HDUV� �
:KLWH�GXFN��SULFH� �� ����� &UHDP�&RWWRQ�*DEDUGLQH� �����
&UHDP�:RRO�*DEDUGLQH� ���ā� $OO�ZRRO�6HUJH� ���ā�
%OD]HUV�ZLWK�EUDLGHG�HGJHV��SULFH��VFKRRO�SRFNHW�H[WUD�� �� ���ā�
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,'U�� �6HDWW?�� �6HTXHVW�

7+(�&ROOHJH� ZLVKHV� WR� UHFRJQLVH� WKH� JHQHURVLW\� RI� WKH� ODWH�
'U�� %HDWW\�� DQ� ROG� IULHQG� RI� 5LYHUYLHZ�� ZKR� OHIW� �������

LQ� KLV� ZLOO� WRZDUGV� WKH� HVWDEOLVKPHQW� RI�D� %XUVDU\� DW� WKH�&ROOHJH�
IRU�D� GHVHUYLQJ� SXSLO�� 7KH� IDWKHU� RI� WKH� SUHVHQW� KROGHU� RI� WKH�
%XUVDU\� ZDV� NLOOHG� DW� WKH� ZDU��

0D\�WKH� JHQHURVLW\�RI� 'U�� %HDWW\� WR� 5LYHUYLHZ� ILQG� PDQ\�
LPLWDWRUV� DPRQJ� 2OG� %��\V� DQG� IULHQGV�� HVSHFLDOO\� DV� UHJDUGV�
WKH� SURMHFWHG� :DU� 0HPRULDO��

8�EH� 6W�� �-JQDWWXV
� �WROOHJH�

O5L?�HU?�LHZ� 
8WOODU� PHPRULDO�������
7+(�([HFXWLYH� RI� WKH� 2OG� %R\V
� 8QLRQ� ZLOO� FRQWLQXH� WR�

NHHS� WKH� :DU� 0HPRULDO� $SSHDO� IRU� �������� RSHQā�
6XEVFULSWLRQV� PD\� EH� VHQW� WR� $�� :�� 0�� G
�$SLFH�� .�&�6�*���
��� (OL]DEHWK� 6WUHHW�� 6\GQH\�� RU� WR� WKH� $VVLVWDQW� 6HFUHWDULHV�
IRU� 1�6�:����

0U�� 0�� 'DOWRQ�� .DQJDURRELH�� 2UDQJH�� 1�6��:��
0U�� )�� +D\HV�� 4XHDQEH\DQ�� 1�6�:��
0U�� 7�� OUHODQFO�� :DOFKD��
'U�� -�� 0F(YR\�� 0XUZLOOXPEDK�� 1�6��??
��
0U�� -�� 0F.D\�� %HODUHQJDU�� 1�6�:��
0U�� $�� 0HDJKHU�� %DUPHFOPDQ�� 1�6� ?9��
0U�� 3�� 0HDJKHU�� 7FPRUD�� 1�6�:��
�?,U�� $�� $�� 5DQNLQ�� 1HZFDVWOH�� 1�6�:��

$VVLVWDQW�6HFUHWDULHV�KDYH�DOVR�EHHQ�DSSRLQWHX�IRU�4XHHQVODQG�
DQG� 1HZ� =HDODQG��





�XU� L?OPX� LOXWUU�
7KH� $QQXDO� 0DJD]LQH� RI� 6W�� ,JQDWLXV
� &ROOHJH�� 5LYHUYLHZ�� 6\GQH\��

1R�� ���� '(&(0%(5�� ������ ��7+� <($5��

(',725,$/��
7� WKH� FORVH� RI� DQRWKHU� \HDU��
ZH� FDQ� ORRN� EDFN� RQ� D�
SOHDVDQW� URXQG� RI� LQWHOOHF�
WXDO� DQG� RWKHU� DFWLYLWLHV��
7KH� \HD U� ����� KDV� EHHQ� D�
IUXLWIXO� RQH�� 7KHUH� KDV�

EHHQ� D� FRQWLQXDQFH� RI� WKDW� HDUQHVW�DQG� VROLG�
VSL UL W� RI� SLHW\� DPRQJ� W KH� ER\V�� HYLGHQFHG�E\�
WKH� UHJXODU� DQG� IUHTXHQW� UHFHSWLRQ� RI� WKH�
6DFUDPHQWV�WKH� EHV W� RI�DOO� WHVWV�� 7KH�EXON�
RI� WKH� SUHVHQW� 5LYHUYLHZ� ER\V� D UH� GDLO\�
FRP�P�XQ�LFDQ�WV��
7KHUH� KDV� EHHQ�� WRR�� D� ILQH� VSLUL W� RI� VWXG\�

�āLVLEOH� H��HU\ZKHUH �� ZLWK� KHUH� DQG� WKHUH� DQ�
DPRXQW� RI� HQWKXVLDVP� LQ� LQGLYLGXDOV� ZKR�
PD\�EH� VDLG� WR�KDYH�VHW�WKH�SDFH�IRU� WKH� UDQN�
DQG� ILOH�� $JDLQ�� LQ� SURSHU� WLPH� DQG� SODFH��
WKHUH� KDV�EHHQ� DOO� WKH�ROG� ]HDO� IRU� VSRUWV�DQG�

JDPHV�� DV� D� J ODQFH� DW� WKH� IROORZLQJ� SDJHV�
ZLOO� VKRZ��
$� ILQH� DFKLHYHPHQW� WKLV�\HDU�ZDV� WKH� IUHH�

LQJ� IURP� GHEW� RI� WKH� 'DOWRQ�
&KDSHO�� ,Q� WKLV� UHVSHFW�ZH�FDQQRW�VXIILFLHQW�
O\� WK DQ N� WKH� 2 OG� --R\V� IRWā� W KHLU� HQHUJ\� DQG�
GHYRWLRQ�� :H� DUF� HVSHFLDOO\� JUDWHIXO� WR� 7��-�� 'DOWRQ�� .�&�6�*��� DQG� �?,UV�� 'DOWRQ�� ?���
ZKRVH� JHQHURVLW\� DQG� HQWHUSULVH� LV� FOXH�� LQ�
PDLQ� SDUW �� WKH� ILQDO� HDV LQJ� RI� D� ORQJ� VWDQG�
LQJ� EXUGHQ ��
$� ����� LQQRYDWLRQ� ??āDV� WKH� ? ?
�DU��?,HPRULDO�

)HWH� �UHYLHZHG� HOVHZKHUH� LQ� WKLV� LVVXH� ��
ZKLFK� WRRN� WKH� IRUP� RI� D� JDUGHQ� IHVWL��āD-� LQ�
WKH� &ROOHJH� JURXQGV�� ,W�ZRXOG� EH� LQYLGLRXV�
WR� SDUWLFXODULVH�� EXW� RXU� YHWā\� EHVW� WKDQNV�
IRU� ZKDW�ZDV� VRFLDOO\� DQG� ILQDQFLDL-\� D� JUHDW�
VXFFHVV�� DUH� GXH� WR� WKH� ODG\� IULHQGV� RI� WKH�
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&ROOHJH�� RI� ZKRVH� HQHUJ\� DQG� VHOI�VDFULILFH�
����ZRUGV�RI� SUDLVH� DUH� WRR� KLJK��
)DWKHU� +HDO\�� VR� ORQJ� )LUVW� 3UHIHFW� DQG�

6SRUWVPDVWHU�� ZDV� WUDQVIHUUHG� DW� WKH� KH�
JLQQLQJ� RI� WKLV� \HDU� WR� 0HOERXUQH�� DV� ZHUH�
)DWKHU� )RUVWHU�� )DWKHUā� /RXJKQDQ�� DQG�
%URWKHU� 9�� -RKQVRQ�� 0U�� -RKQ� 0HDJKHU��
WRR�� OHIW�XV� LQ�$XJXVW� WR� FRQWLQXH� KLV� VWXGLHV�
LQ� (XURSH�� ZKLOH� 0U�� 4XLJOH\� OHIW� XV� I��U�
;DYLHU� &ROOHJH�� O?,HOERXUQH�� LQ� 6HSWHPEHU��

IKH� YDFDQFLHV� FUHDWHG� ZHUH� ILOOHG� E\� )DWKHU�
'�� )LQQ� DV� 3UHIHFW� RI� 6WXGLHV�� )DWKHU� ??
��
%DNHU� �2�5����DQG�)DWKHU���?,F/DXJKOLQ��)LUVW�
3UHIHFW�� ,Q� 6HSWHPEHU� DUULYHG� O?I�U�� &��
0F.LOORS� �2�5���� DQG� O?OHVVUV�� $QGUHZV� DQFO�
)OHPLQJ��
2QFH� PRUH� ZH� RIIHU� RXU� KHDUWIHOW� WKDQN��

WR� WKH� 2OG� %ULJDGH� IRU� WKHLU� FRQWLQXHG� LQ �
WHUHVW� LQ� WKH� &ROOHJH�� DQG� WKHLU� SUDFWLFDO�
VXSSRUW� RI� WKHLU� $OPD� O?ODWHU�� $� ZHOFRPH�
H[DPSOH� RI� WKLV� ZLOO� EH� IRXQG� LQ� DQ� DUWLFN�
E\� O?,U�� 3�� )�� ��?,HDJKHU�� VROLFLWRU�� RI��
HPQUD��
ZKR� �UHPLQLVFHV�� SOHDVDQWO\� RI� WKH� HDUOB�ā�
QLQHWLHV�� 'U�� *HRUJH� ��?,F(OKRQH�� 3UH�LUOFQW�
RI� WKH� 2OG� 'R\V
� 8QLRQ�� LV� DJDLQ� LQ� H�āLGFQFH�

6/((3,1*�287� 9(5$1'$+��

ZLWK� WKH� JLIW� RI� D� UDFTXHW� IRU� WKH� 7HQQLV�
&KDPSLRQVKLS�� 7KH� SDUHQWV� DQG� IULHQGV� RI�
WKH� ER\V� KDYH� EHHQ� HVSHFLDOO\� JHQHURXV� LQ�
WKHLU� GRQDWLRQV� WR� WKH� 3UL]H� )XQGV�� 7KH�
QDPHV� RI� VSHFLDO� GRQRUV� DSSHDU� RQ� WKH� 3UL]H�
/LVW�� ZKHUH� WKH� QDPH� RI� D� IRUPHU� VXE�HGLWRU�
RI� WKLV� PDJD]LQH�'U�� -RKQ� 0F(YR\�ZLOO�
EH� IRXQG� LQ� LWV� FXVWRPDU\� SODFH��
9Y�H� VKRXOG� OLNH� WR� RIIHU� D� VSHFLDO� Z�UG� RI�

WKDQNV� WR� ��?�U�� $�� 5� 5RFKH�� 'HOXQJUD�� IRU� D�
<HU\� SUDFWLFDO� JLIW� WR�WKH�VSRUWLQJ�VLGH� RI� WKH�
KRXVH�D� VXSHUE� SUHVHQWDWLRQ� EDW� IRU� WKH�
�KDUGHVW� WULHU�� LQ� WKH� ILHOG� DPRQJ� RXU� FULF�
NHWHUV�ZRQ� WKLV� \HDU�E\�-LP�&OLIIRUG��
?9H� FDQQRW� RPLW�� ILQDOO\�� WR� WKDQN� I�ODVWHU�

-OLODU\� 5\DQ� IRU� KLV� YDOXDEOH� KHOS� LQ� WKH�
EXVLQHVV� VLGH�RI� WKH��$OPD���0HVVUV�� 'XSHQ�
DQG� %UDGOH\�� RI� WKH� O?7�HOED� 6WXGLRV�� IRU� WKHLU�
XQ<DU\LQJ� FRXUWHV\� DQG� VSOHQGLG� SKRWR�
JUDSKLF� ZRUN�� $OO� WKH� SKRWRJUDSKV� UHSUR�
GXFHG� LQ� WKLV� LVVXH�DUH�E\�WKHP��ZLWK� WKH� H[�
FHSWLRQ� RI� WKH� WZR� DHURSODQH� YLHZV� �IRU�
��� KLFK� ZH� DUH� LQGHEWHG� WR� 0U�� 0LOWRQ� .HQW��
RI� @�U�DEHUILHOG��� DQG� D� IHZ� WDNHQ� E\� VRPH� RI�
WKH� ER\V��

-81,25� '250,725<��
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�*HW� UHDG\� �
28U� SDOHWWH� DQG� OD\� RXW� WKH� FRORXU� IRU� D� ZRRGODQG� VFHQH� LQ�ZRUGV���

35,=(� (66$<��
3�� 6+,(/� �1�=���� ,�,� &HUWLILFDWH��

$V� LW� ZDV� D� EHDXWLIXO�� ZDUP� DQG� FORXGOHVV�
FOD\�� DQG� ,� KDG� QRWKLQJ� WR� GR�� ,� GHFLGHG� WR�
WDNH� D� ZDON� XS� WKH�PRXQWDLQV� WR� D� IDYRXULWH�
VSRW� KLGGHQ� LQ� WKH�PLGVW� RI� WKH� EXVK�� ,� KDG�
RLWHQ� JRQH� WKHUH� EHIRUH�� DQG� LQ� P\� PLQG� LW�
ZDV� HYHU�DVVRFLDWHG�ZLWK�PHPRULHV�RI� UHSRVH�
DQG� VROLWXGH�� 2QFH�DJDLQ�� ,� LPDJLQH� P\VHOI�
UHFOLQLQJ� RQ� D� EHG� RI� PRVV� LQ� WKLV� TXLHW�
??āRRGODQG� UHWUHDW�� O� VKDOO� DWWHPSW� WR� GHV�
FULEH� LW� DV� ,� QRZ� VHH� LW� EHIRUH� PH��
,W� LV� VLWXDWHG� LQ� D� VPDOO� FXS�VKDSHG� KROORZ�

DPRQJVW� WKH� PRXQWDLQV�� DQG� FDQ� RQO\� EH�
UHDFKHG� E\� D� IDLQW�� DOPRVW� LQYLVLEOH� SDWK�
DORQJ� WKH� VLGH� RI� WKH� KLOOV�� 7KLV� SDWK�
WKURXJK� WKH� PRVW� EHDXWLIXO� ZRRGODQG�
VFHQHU\� WKDW� QDWXUH� KDV� WR� RIIHU�� SUHSDUHV�
RQH� IRU� WKH� HQWUDQFH� LQWR� WKH� ,QQHU� 7HPSOH��
WKH� \HU\� 7DEHUQDFOH� RI� 1DWXUH� LWVHOI�� �?�W�
ILUVW� \RX� GR� QRW� FRPSUHKHQG� WKH� ZLOG� JUDQā�
GHXU� DQG� WKH� GHOLFDWH� EHDXW\� WKDW�� LV� FRQIPHG�

LQ� VR� VPDOO� D� VSDFH�� $� KXJH� JQDUOHG� NDXUL �
WUHH� VWDQGV� EHVLGH� WKH� ILUVW� ZRRGODQG� YLROHW�
RI� VSULQ J�� 7KLV� DORQH� FRQMXUHV� XS� YLVLRQV�
DQG� WKRXJKWV� RI� %HDXW\� DQG� WKH� %HDVW��
,� WDNH� P\� DFFXVWRPHG� SODFH�D�VHDW� XSRQ�

D� PRVV�FRYHUHG� WUHH�WUXQN�� DQG� OHDQ�P\� EDFN�
DJDLQVW� WKH� URFN�ZDOOV�RI�P\� OLWWOH� VDQFWXDU\��
1RZ�� DV� ,� ORRN� XSRQ� WKH� EHDXW\�RI� WKLV� OLWWOH�
GHOO�� GR� ,� UHFDOO� WKDW� WKHUH� LV� VXFK� D� O\LQJ�
SURYHUE� DV� 

(QRXJK� LV� DV� JRRG� DV� D� IHDVW�

�
:KLOH� -� JāODQFH� DURXQG� PH�� ,� IHHO� DV� WKRXJK�
�� FRXOG� QH�āHU� WHDU� P\VHOI� DZD\� IURP� WKL���
VSRW�� ��DWWHPSW� WR� WDNāH� LQ� HYHU\WKLQJ�LQ� RQH�
JUHHG\� J ODQFH�� DQG� LW� LV� VRPH� WLPH� EHIRUH� U�
EHJLQ� WR� H[DPLQH� WKH� VFHQH� LQ� HYHU\� OLWWOH�
GHWDLO��
7KH� WUXQN�XSRQ�ZKLFK� ODP�VHDWHG�LV� RYHU�

JURZQ� ZLWK� PRVV�� DQG� LQ� VRPH� SODFHV� GH�
FD\HG� E\� WLPH�� ,W�LV� WKH� RQO\� UHPQDQW� RI� D�
IRUPHU� PRQDUFK� RI� WKH� ZRRG �� 7KH� IORRU� LV�
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FRYHUHG� ZLWK� D� VRIW� JUDVV� VWDUUHG� ZLWK�
GDLVLHV�� ,Q� PDQ\� FUHYLFHV� LQ� WKH� ZDOOV� RI�
URFN�� IHUQV� DUH�JURZLQJā��DQG�WKH� OHQGHU�JUHHQ�
RI� WKH� \RXQJ� IURQGV� LV� VKDUSO\� GHILQHG�
DJDLQVW� WKH� EDFNJURXQG� RI� FODUN� JOLVWHQLQJ�
URFN�� ,Q� VRPH� SODFHV�� \RXQJ� VLOYHU� EXVKHV�
DUH�JURZLQJ� XS�� DQG� WKH� VWUDQJH� PRWWOLQJ� RI�
WKH� WUXQNV� DQG� EUDQFKHV� RIIHUV� D� VWULNLQJ�
FRQWUDVW�LQ�FRORXU��
,Q� WKH� FHQWUH� VWDQGV� WKH� KXJH� NDXUL� SLQH��

$V� ,� ORRN� DW� LWV� JQDUOHG� WQXLN� DQG� �?āHDWKHU�
EHDWHQ� DSSHDUDQFH�� ,� EHJLQ� WR� ZRQGHU� KR��ā�
PDQ\� VXPPHUV� KDYH� SDVVHG� LW� E\� DQG� KR�<�
PDQ\� VQRZV� RI� ZLQWHU� KD��āH� FR�āHUHG� LWV�
VSUHDGLQJ�EUDQFKHV�ZLWK� D� FDQRS\� RI� JOLVWHQ āā�
LQJ� ZKLWH��

/
KURXJK� WKH� FHQWUH� RI� P\� UHWUHDW� UXQ���� D�

FOHDU� FU\VWDO� VWUHDP�� ?? 
 KHUH� LW� UXQ��� DFUR�V�
WKH� SHEEOHV�� LW� JLYHV� IRUWK� D� PXVLFDO� WLQNOLQJ�
VRXQG�� 7KHQ� LW� SDVVHV� WKURXJK� D� VKDIW� �OI�
VXQOLJKW�� GDQFLQJ� OLNH� FKLOGKRRG�� DQG� ODXJK �
LQJ��BDV� LW� UXQV� RQ� WR� MRLQ� WKH� 5RZLQJ� ULYHU��
�?I\� UHWUHDW� LV� QRW� FROGO\� VLOHQW�� 7KH� VRQJā�
RI� WKH�EODFNELUG� VLQJLQJ��RI� VXPPHU� LQ� IXOO �
WKURDWHG�HDVH

�PLQJOHV�ZLWK� WKH�VRXQG�RI� WKH�
,�LWWOH� ULYXOHW�� $� ELUG� FRPHV� IOXWWHULQJ� GR�
�,��Q�
WKURXJK� WKH� VXQ�IOHFNHG� IROLDJH�� WR� F��ULQN��
OORZ� EHDXWLIXOO\� WKH� OLJKW� JOLVWHQV� QQ� LWV�
EULOOLDQW� SOXPDJH��
$V� WKH� VXQ� EHJLQV� WR� VLQN� EHORZ� WKH� GLV�

WDQW� SXUSOH� KLOOV�� WKH� JUR�āH� LV� ILOOHG� ZLWK�

WUHPXORXV� VKDGRZV�� 7 KH� VWLU ULQJ� RI� WKH�
OHDYHV� WKURZV�EHDXWLIXO� DQG� LQW ULFDWH�GHVLJQV�
XSRQ� WKH�JUHHQ�VZDUG�RU�RQ� W KH�ZDWHUV�RI� WKH�
VWUHDP�� $� IDLQW� EUHH]H� EHJLQV� WR� W ULS� GRZQ�
WKH� PRXQWDLQ�VLGH�� PX UPXULQJ� DPRQJ� WKH�
WUHHV� OLNH� VRPH� KDXQWLQJ�� IDU�RII� PHORG\�� ,�
FOLPE� RXW� RI� W KH� KROORZ� UHOXFWDQWO\�� FDVWLQJ�
PDQ\� EDFNZDUG� JODQFHV� DW� WKH� SODFH� ZKHUH�
O� KDYH� VSHQW� VXFK� KDSS\� KRXUV�� $V� ,� FRPH�
RXW� XSRQ� WKH� VLGH� RI� WKH� PRXQWDLQ�� WKH� VXQ�
LV� JRLQJ�FORZQ� LQ� D� KXJH�PROWHQ� JORZ�RI� ILUH ��
,� VWRS� WR�ZDWFK� WKH� ODVW�PRPHQWV� RI� WKH� GH�
SDUWLQJ� FOD\�� 7 KH� VXQ� GLVDSSHDUV�� DQG� WKH�
ILUVW� SLQN�RI� WKH�DIWHU�JORZ� EHJLQV� WR� OLJKW�XS�
WKH� KHD\HQV��
-�UHWXUQ� KRPHZDUGV� ZLWK� WKLV� ODVW� S LFWXUH�

LQ� P\� PLQG�� ,� VHHP� WR� WK LQN� WKDW� ,� KD\H�
ORVW� VRPHWKLQJ��EXW� DP� VRPHZKDW�FRPIRUWHG�
E\� WKH� WKRXJKW� WKDW� VWL OO�

�$�WKLQJ�RI�EHDXW\� LV� D� MR\� IRUHYHU��
,WV� ORYHOLQHVV� LQFUHDVHV� ����VW LOO� ZLOO� NHHS�
$� ERZHU� TXLHW�IRU� XV�� DQG� D� VOHHS�
)XOO�RI�VZHHW�GUHDPV��DQG� KHDOWK� DQG� TXLHW�

EUHDWKLQJ���

$OO� LV� QRW� HQWLUHO\� ORVW� WR� PH�� ,Q� VRPH�
VROLWDU\�PRRG� W KDW�VKDSH�RI�EHDXW\�ZL OO� PDNH�
PH� D� FRROLQJ� FRYHUW� DJDLQVW� WKH� KRW� VHDVRQ�
WKDW� HOVH� FRXOG� PDNH� RI� P\� KHDUW� D� IHYHU�
ULGGHQ�� DULHO� YDOOH\� RI� GU\� ERQHV�� 7KH� IXOO�
EHDXW\� RI� P\� QRRN� ,� VKDOO� WKHQ� XQGHUVWDQG��
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7KH� ,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ�� )LUVW� *HQHUDO� $VVHPEO\��
5RPH�� 0D\�� ������

7KH� )LUVW� *HQHUDO� $VVHPEO\� RI� WKH��,QWHU�
QDWLRQDO� $VWURQRPLFDO� 8QLRQ� FRPPHQFHG�
LWV� GHOLEHUDWLRQV� LQ� WKLV� \HDU�� LQ� WKH�
$FDGHP\�RI�6FLHQFH� �WKH�ROG�&RUVLQL�3DODFH���
DW� 5RPH�� 7KDW�$XVWUDOLD� LQ� XQLRQ� ZLWK� WKH�
RWKHU� QDWLRQV�� PLJKW� EH� UHSUHVHQWHG� DW� WKH�
WZR�PDLQ� FRQIHUHQFHV� �$VWURQRP\��DQG�*HR�
GHV\� DQG� *HRSK\VLFV��� WKH� &RPPRQZHDOWK�
*RYHUQPHQW� KDYLQJ�SDLG� WKH� QHFHVVDU\� VXE�
VFULSWLRQV�WKUHH�GHOHJDWHV�'U�� -�� �?,�� %DOG�
ZLQ� �*RYHPPHQW�$VWURQRPHU�IRU� 9LFWRULD���
�?-U�� *�� )��'RG�ZHOO� �*RYHUQPHQW�$VWURQRPHU�
IRU� 6RXWK� $XVWUDOLD��� DQG� )DWKHU� 3LJRW�
UHSUHVHQ�WHG� WKH� $XVWUDOLDQ� 1DWLRQDO� 5H�
VHDUFK� &RXQFLO� DW� WKH� *HQHUDO� $VVHPEO\��
7KH� SXUSRVH� RI� WKH� *QLRQ�� DV� VHW� IRUWK� LQ�

WKLV� UHSRUW�� LV��U��7R�IDFLOLWDWH� WKH� UHODWLRQV�
EHW??
HHQ� DVWURQRPHUV� RI� GLIIHUHQW� FRXQWULHV�
??
KHUH� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LV� QHFHV�
VDU\� RU� XVHIXO�� DQG�� ���� 7R� SURPRWH� WKH�
VWXG\� RI� DVWURQRP\� LQ� DOO� LWV� GHSDUWPHQWV���
)�DFK� FRXQWU\� DGKHULQJ� WR� WKH� 8QLRQ� KDV� LWV�
RZQ�1DWLRQDO� 5HVHDUFK�&RXQFLO��ZM�LFK�IRUPV�
WKH� &RPPLWWHH� IRU� WKH� SURPRWLRQ�
DQG� FR�RUGLQDWLRQ� RI� DVWUR��RPLFDO� ZRUN� LQ�
WKH� �āHVSHFWLYH� FRXQWULHV�� HVSHFLDOO\� UHJDUG�
LQJ� WKHLU� LQWHUQDWLRQDO� UHTXLUHPHQWV�� 7KH�
FRXQW ULHV� DW� SUHVHQW� DGKHULQJ� WR� WKH� W7QLRQ�
DUH� $XVWUDOLD�� %HOJLXP�� %UD]LO�� &DQDGD��
&]HFKR�6ORYDNLD�� 'HQPDUN�� )WāDQFH�� *UHI�W�
%ULWDLQ�� *UHHFH�� +ROODQG�� ,WDO\�� -DSDQ��
�?>H[LFR�� 3RODQG�� 6RXWK� $IULFD�� 6SDLQ�� DQG�
WKH� 8QLWHG� 6WDWHV��
??
K HQ� )DWKHU� 3LJRW� OHIW� XV� VXGGHQO\� LQ�

�?IDUFK�� ZH� IHOW� WKDW� LQGHHG� WKHUH� PXVW� EH�
�VRPHWK LQJ� R Q 

� LQ� WKH� VFLHQWLILF� ZRUOG� WR�
GUDZ�KLP�DZD\�DW�VXFK�VKRUW�QRWLFH�IURP� KLV�
EHORYHG� REVH UYDWRU\�� %XW� WKH� PHHWLQJV� RI�
WKH� $VWURQRPLFDO� �/
QLRQ�� GHVSLWH� WKHLU� LQWHU�
QDWLRQDO� LPSR UWDQ FH�� ZHUH� QRW� KLV� RQO\� RE�
MHFWLYH�� +LV� LWLQHUDU\�� DV� ZH� VKDOO� VHH�� ZDV�

D� ORQJ� RQH�� DQG� RQH� RI� KLV� FKLHI� DLP �� ZKLOH�
LQ� (XURSH� DQG� ��?PHULFD�� ZDV� WR� LQVSHFW� WKH�
SULQFLSDO� $VWURQRPLFDO�� 6HLVPRORJLFDO� DQG�
6RODU� 5DFOLD�WLRQ� REVHUYDWRULHV�� DQG� WR� JHW� �Q�
SHUVRQDO� WRXFK� ZLWK� WKH� IRUHPRVW� VFLHQWLVW���
RI� WKH�QRUWKHUQ�KHPLVSKHUH��
O-SRQ� DUULYDO� LQ� (XURSH� KH� VSHQW� VRPH�

WLPH�� VXFFHVVL?āHO\�� LQ� WKH� REVHUYDWRULHV� RI�
�?>DUVHLOOHV�� ;LFH�� *HQHYD�� DQG� =XULFK�� ,Q�
$SULO� KH� DWWHQGHG� WKH� 6HLVPRORJLFDO� &RQ �
J7HVV� DW� 6WUDVERXUJ�� DQG� WKHQ� ZHQW� RQ� WR�
5RPH�� WDNLQJ� LQ� RQ� KLV�ZD\�� WKH� $UFHWUL�2E�
VHUYDWRU\� DW� )ORUHQFH� �VLWXDWHG�� E\� WKH� ZD\��
D� VWRQH
V�WKURZ� IURP� *DOLOHR
V� KRXVH���
?9KLOH� LQ� 5RPH� DW� WKH� &RQIHUHQFHV� RI� WKH�
$VWURQRPLFDO� DQG� *HRSK\VLFDO� /
QLRQV�� KH�
ZDV��RI�FRXUVH�� LQ� FRQVWDQW�WRXFK�ZLWK�)DWKHU�
+DJHQ� 6�-��� WKH� 'LUHFWRU�RI� WKH�9DWLFDQ� 2E�
VHUYDWRU\�� DQG� WKRXJK� KH� GRHV� QXW� VD\� VR��
?<H� PD\� ??āHOO� LPDJLQH� WKDW� KLV� IHHOLQJV� ZHUH�
QRW� XQWLQJāHFO� YYLWK� VDGQHVV� DV� KH� DVFHQGHG�
WKH� JUHDW� VWDLUFDVH� RI� WKH� *RYHUQPHQW� 2E�

JUHDW� 5RPDQ� &ROOHJH� RI� WKH�
-HVXLW� 2UGHU�� EHIRUH� D� �?,LQLVWU\� PRUH� VHF�
WDULDQ� WKDQ� KRQHVW� XVXUSHG� LW��
%HIRUH� WKH� &RQIHUHQFHV� RI� WKH� *HQHUDO�

$VVHPEO\� ZHUH� �?
HU�� WKH� GHOHJDWHV� ZHUH� LQ�
YLWHG� E\�+LV� ,��7ROLQHVV� WKH� 3RSH� WR� D� VSHFLDO�
DXGLHQFH� LQ� WKH�7KURQH�5RRP�RI�WKH�9DWLFDQ��
��W� ZDV� DFFHSWHG� E\� DOO�� %HIRUH� FRQJUDWX�
ODWLQJ� WKHPVHOYHV� RQ� WKH� VSOHQGLG� VXFFHVV�RI�
WKHLU� PHHWLQJV�� +LV� +ROLQHVV� VSHQW� VRPH�
WLPH� LQ� FKDWWLQJ� IUHHO\ā�ZLWK� PRVW� RI� WKRVH�
SUHVHQW�� VKRRN� KDQGV� ZLWK� WKHP� DOO�� DQG� EH�
IRUH� WKHLU� GHSDUWXUH�� KDG� D� SKRWR� WDNHQ� E\�
WKH� 3DSDO� SKRWRJUDSKHU� LQ� WKH� &RXUW� RI� 6W��
'DPDV�XV��
7KH� 5RPDQ� &RQIHUHQFHV� RYHU�� )DWKHU�

3LJRW� ORVW� QR� WLPH� LQ� JHWWLQJ� RQ� KLV� ZD\��
+LV� ILUVW� FDOO� ZDV� DW� WKH� *HRSK\VLFDO� ,QVWL �
WXWH� RI� *RWOLQJHQ �� 
O
KHQ� RQ� WR� ��?,XQLFK�� DQG�
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WR�'DYRV�3ODW]� IRU� D� SULYDWH�PHHWLQJ�RQ�6N\�
DQG� 6RODU� 5DGLDWLRQ� ZLWK� 'U�� 'RUQR� �,�7�HDG�
RI� 'DYRV� 2EVHUYDWRU\��� 3URIHVVRU�
�+HDG� RI� WKH� 6ZLVV� ?9�HDW�KHU� %XUHDX��� DQG�
3URIHVVRU� .LP�EDOO� �RI� WKH� 6RODU� 5DGLDWLRX�
6WDWLRQ� RI� WKH� ?9DVKLQJWRQ� ?9HDWKHU� %X�
UHDX����
7KH�3DULV�2EVHUYDWRU\�RQH�RI� WKH�ODUJHVW�

LQ� (XURSH�FDPH� QH[W�� DQG� DIWHU� VSHQGLQJ�
VRPH� WLPH� KHUH�� KH� ZHQW� RQ� WR� WKH� 5R\DO�
2EVHUYDWRU\� DW� %UXVVHOV�� %HIRUH� OHDYLQJ�
%HOJLXP�� KH� KDG� WLPH� WR� UXQ� GRZQ� WR� WKH�
-HVXLW� 2EVHUYDWRU\�DW�9DONHQEHUJ�� QHDU� WKH�
'XWFK� IURQWLHU�� DIWHU� ZKLFK� KH� UHWXUQHG� WR�
&UHHQZLFK�� $W�D� GLQQHU�RI� WKH�5R\DO�$VWUR�
QRPLFDO� 6RFLHW\�� DW� ZKLFK� QLQH� RI� WKH� FOFOH�
JDWHV�ZHUH�HQWHUWDLQHG��)DWKHU�3LJRW
V�KHDOWK�
ZDV� SURSRVHG� E\� )DWKHU� &RUWLH� 6�-��� RI� WKH�
6WRQ\KXUVW�2EVHUYDWRU\��
$IWHU�D� EULHI�YLVLW� WR� ,UHODQG��)DWKHU�3LJRW�

VWDUWHG� RXW� RQ� KLV� UHWXUQ� MRXUQH\�� YLD�
$PHULFD�� 2QH�RI�KLV� ILWāVW�YLVLWV� RQ� WKH�RWKHU�
VLGH�ZDV� WR� WKH�-HVXLW�6HLVPRORJLFDO� 2EVHUY�
DWRU\� DW� *HRUJHWRZQ� 8QLYHUVLW\�� ?9DVKLQJ�
WRQ�� ?9KLOH� LQ� WKH� &DSLWDO�� KH� VSHQW� VRPH�
WLPH� DW� WKH� &DUQHJLH� 2EVHUYDWRU\� �7HUUHV�
�WULDO� �?,DJQHWLVP��� WKH�:HDWKHU�%XUHDX� 6RODU�
+DGLDWLRQ� 6WDWLRQ�� WKH� ā$VWUR�SK\VLFDO� 2E�
VHUYDWRU\� RI� WKH� 6PLWKVRQLDQ� ,QVWLWXWH�
�ZKHUH� KH� UHQHZHG� DFTXDLQWDQFH� ZLWK� D�
YDOXHX�IULHQG�� 'U�� $EERW�� WKH�3UHVLGHQW��� WKH�
'XUHDX� RI� 6WDQGDUGV�� DQG� WKH� 2IILFH� RI� WKH�
*HRGHWLF� 6XUYH\�� 8�H� ?YDV� PXFK� LPSWāHVVHFO��
DV� LQ� ������ ZLWK� WKH� XS�WR�HODWH� DSSOLDQFHV�RI�
WKH� $PHULFDQV�� DQG� ZLWK� WKH� WKRURXJKQHVV�
RI� WKHLU� VFLHQWLILF� ZRUN��
/HDYLQJ� ?L?7DVKLQJWRQ�� KH� FDOOHG� DW� 7KH�

RI�+DUYDUG�8QLYHUVLW\� �%RVWRQ��
0DVV���� DQG� DW� WKH� 8QLYHUVLW\� RI� 'HWURLW��
ZKHUH� KH� IRXQG� 3URIHVVRU� +XVVH\�� ZKR�
NQRZV� 5LYHUYLHZ�ZHOO� DQG� KDV� EHHQ� LQ� $XV�
WUDOLD� PRUH� WKDQ� RQFH� RQ� VFLHQWLILF� ZRUN��
<HUNHV�2EVHUYDWRU\�� QHDU�&KLFDJR��ZKHUH� LV�
LQVWDOOHG� WKH� ODUJHVW� 5HIUDFWRU� LQ� WKH� ZRUOG��
FODLPHG� KLP� QH[W�� DIWHU�ZKLFK� KH� SURFHHGHG�
WR� WKH� IDPRXV� �?��W�� ?L?7LOVRQ� 2EVHUYDWRU\� DW�
3DVDGHQD� �QHDU� /RV� $QJHOHV�� &RO���� +HUH�
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)DWKHU� 3LJRW� ZDV� LQ� KLV� HOHPH�āW�� IRU� LW� LV�
ZLWK� 'U�� $EERWW �� PRUH� HVSHFLDOO\� WKDQ� DQ\�
RQH� HOVH�� WKDW� KH� KDV� GLVFXVVHG� WKH� GHWDLOV� RI�
WKH� SURMHFWHG� 6RODU� 5DGLDWLRQ� 2EVHUYDWRU\�
DW� 5LYHUYLHZ�� DQG� IURP� KLP� UHFHLYHG�
PRVW� <DOXDEOH�
3DVVLQJ� RQ� WR� WKH� /LFN� 2EVHUYDWRU\� �O?��W��

+DPLOWRQ�� 1�� &DO����KH� MXVW�PLVVHG���URIHVVRU�
&DPSEHOO�� ZKR� KDG� OHIW� IRU� $XVWUDOLD� IRXU�
GD\V� EHIRUH� DV� D� PHPEHU� RI� WKH� :DOOD��
�?9�$��� (FOLSVH� ([SHGLWLRQ�� 3URIHVVRU�
7XFNHU�� KRZHYHU�� WKH� ORFXP� WHQH��V�� VKRZHG�
KLP� HYHU\� NLQGQHVV��
)DWKHU�3LJRW
V�ILQDO� YLVLW�EHIRUH�HPEDUNLQJ�

IRU� $XVWUDOLD� ZDV� WR� WKH� &DQDGLDQ� *RYHUQ�
PHQW� 2EVHUYDWRU\� �9LFWRULD�� '�&���� ZKLFK�
SRVVHVVHV� WKH�PRVW�SRZHUIXO� WHOHVFRSH� LQ� WKH�
%ULWLVK� (PSLUH� ���LQ�� 5HIOHFWRWā��� ,Q� WKH�
UHDOP� RI� LQVWUXPHQWDO� DVWURQRP\� &DQDGD�
KDV�RXWVWULSSHG�DOO� WKH�RWKHU�'RPLQLRQV��DQG�
HYHQ� WKH� O?IRWKHU� &RXQWU\� KHUVHOI��
,W� LV� VXSHUIOXRXV� WR� HPSKDVLVH� WKH� LP�

PHQVH� YDOXH� )DWKHU� 3LJ�RW� FO HUL?āHFO� IURP� KLV�
YLVLWV� WR� WKH� OHDGLQJ� VFLHQWLILF� PHQ� RI� WKH�
ZRUOG�� SLFNLQJ�XS�KLQWV ��VHHLQJ� QHZ�PHWKRGV��
DQG� WKH�PRVW�PRGHUQ� DSSOLDQFHV� IRU� WKH� VXE�
MHFW�QHDUHVW� DQG� GHDUHVW�WR� KLV� KHDUW��
7KDW�WKH� 5LYHUYLHZ�2EVHUYDWRU\� ZL OO� JD LQ�

E\� KLV� H[SHULHQFHV�� DQG� WKDW� WKH� QHZ� 6RODU�
5DGLDWLRQ� 2EVHUYDWRU\� ZLOO� UHFHLYH� D� QHZ�
ILOOLS�� J�RHV� ZLWKRXW� VD\LQJ���

O
O�� �R�� E�O� -IFOED� 6WXGLRV��
&�� 0 F'(50277��

'X[� RI� U�- F� �F�KRRO��

3KRWR�� E\� 0HOED� 6WXGLRV��

&�� 0255,66(<��
6�,�&��� ������������

�����)LUāVW� ;,��
����� ) LUVW� ;,�� ;9�� ,9�� -XQ LRU� $WKOHWLF� 7HDP�� *�3�6 ��

6HFRQG� ;,��
����� )LUVW� ;,� ;9� 9OOO� 6HQLRU� $WKOHW LF� 7HDP��
����� )LUVW� ;,�� [Y�� 9,,, �� 6HQLRU� $WKOHWLF� 7HDP�� 3UHIHFW��

*�3�6�� ;9��
����� )LUVW� ; ,� ;9� 9,,,� 6HQLRU� $WKOHWLF� 7HDP�� 3UHIHFW��

&DSWDLQ� 
RU� &ULFNHW�� &DS WDLQ� RU� 5RZLQJ�� *�3�6��
;9�� *�3�6�� ;,�� &ROOHJH� &KDPSLRQ� $WKOHWH��

W�����)LUVW� ;,� ;9�� 9OOO� 6HQLRU� $WKOH WL F� 7HDP�� +HDG�
3 WāHUHFW��
&DSWDLQ� R
U� +RXVH�� &DS WDLQ� RU� &ULFNHW��
&DSWDLQ� RU� 5RZLQJ�� *�3�6�� ;, �� *�3�6�� ;9�� &ROOHJH�
&KDPSLRQ� $WKOHWH��
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,� KDYH� EHHQ� DVNHG� WR� UHODW H� VRPH�RI� WKH� UHPLQLV�

FHQFHV� RI� P\� R OG� VFKRRO� GD\V�� 7KH� RUGHU� LV�
UDWKHU� D� ODUJH� RQH�� EHFDXVH� LW� LV� D� ORQJ� ZD\� WR�
JR� EDFN� W R� ������ 
��� DQG� 
���� DQG� R Q H� GRHV� QRW�
Z LVK� WR� DSSHDU� VR� R OG� DV� WKH� IDFWV� UHODWH�� IXUWKHU��
LW� LV� GLIILFXOW� WR� UHPHPEHU� DOO� WKH� IR UWHV� DQG�
IRLEOHV� RI� WKH� ER\V� RI� WKRVH� GD\V��
0\� ILUVW� GXW\� LV� WR� H[SUHVV� VR UURZ� DW� WKH� GHDWK�

RI� RXU� GHDU� R OG� 5HFWRU�� )DWKHU� -RKQ� 5\DQ�� + H�
ZDV�� LQGHHG�� DQ� LQWHQ VH O\� VLPSOH� PDQ�� D� VDLQW� RQ�
HDUWK�� SHUKDSV� WRR� JRRG� IR U� WKH� ER\V� R I� KLV� GD\��
,� ZHOO� U HPHPEHWā� WKH� KHDG� RI� WKH� VFKRRO�� *UHJDQ�
0F0DKRQ�� DVNHG� IRU� D� KROLGD\� RQ� RQH� RFFDVLRQ��
)DWKHU� 5\DQ� ZDV� JRLQJ� WR� UHIXVH�� DQG� RQ� EHLQJ�
WROG� E\� WKH� DVEWH� SHWLWLRQHU� WKDW� WKHUH� ZDV� D�
EDG� VSLULW� DPRQJ� WKH� ER\V�� KH� SURPSWO\� JDYH� WKH�
KROLGD\�� 2QH� FDQ� TXLWH� UHDGLO\� �XQGHUVWDQG� WKDW�
VXFK� D� ER\� ZRXOG� VRPH� GD\� EHFRPH� DQ� DFFRP�
SOLVKHG� DFWRU�� ,� KDYH� YLYLG� UHFROOHFWLRQV� RI� EHLQJ�
FDUSHWHG� EHIRUH� WKH� VDPH� 5HFWRU�� DQG� EHLQJ�
URXQGO\� DEXVHG�� ,� DVFHUWDLQHG� DIWHUZDUGV� WKDW�
WKH� 5W�FWR U� ZDV� VXUSULVHG� WKDW� ,� WRRN� P\� GUHVV�
LQJ� GRZQ� VR� PHHNO\�� /LWWOH� GLG� KH� NQRZ� KRZ�
āIULJKWHQHG� ,� ZDV� DW� WKH� WLPH�� EXW� ,� ZLVK� WR� DGG�
DV� D� WULEXWH� WR� WKH� DEVROXWH� IDLUQHVV� RI� WKH�
-HVQLWV� WKDW� LW� ZDV� WKH� SULHVW� ZKR� KDG� PH� FDU�
SHWHG� ZKR� WROG� PH� ZKDW� )DWKHU� 5\DQ� VDLG��
:H� KDG� VRPH� JRRG� ZRUNHUV�� VRPH� PHGLXP��

DQG� VRPH� ZKR� ZHUH� WURXEOHG� ZLWK� WKH� �JR�VORZ���
DV� ,� VXSSRVH� DOO� VFK RR OV� KDYH�� ā7UXWK� FRPSHOV� PH�
WR� U HFR UG� WKDW� P\� ROG� FODVV�� WKH� 6XE�6HQLRU�� ZHUH�
WUX H� GLVFLSOHV� RI� WK H� 6RYLHW� GRFWULQH�� HYHQ� WKR XJK�
ZH� K D G� RQH� RI� WKH� FOHYHUHV W� PDVWHUV� ZKR� HYHU�
WDXJKW� DW� 5LYHUYLHZ�� ,� UHIH U� WR� WKH� ODWH� )DWKHU�
-RKQ� 0XUSK\�� D� WUXO\� JUHDW� PDQ�� VWULFW�� EXW�
VFUX SXORXVO\� IDLU�� ,� ZHOO� UHPHPEHU� YLVLWLQJ� WKH�
ROG� VFKRR O� GXULQJ� WKH� WLPH� KH� ZDV� YHU\� LOO�� ,�
ZDV� WROG�� KDYLQJ� DVNHG� WR� VHH� KLP�� WKDW� KH� GLG�
QRW� VHH� DQ\RQH�� +RZHYHU�� ,� ZDV� RQ H� RI� WKH�
IDYR XUHG�� IRU� KH� ZDV� JRRG� HQRXJK� WR� VHH� PH��
DQG� KH� WROG� P H� WKDW� LW� ZDV� QR W� DOZD\V� WKH� JRRG�
ER\V� ZKR� ZHUH� WKH� EHVW� OLNHG� DW� VFKRRO�� ,� ZDV�
GRXE O\� IODWWHUHG�� IRU� QRW� RQH� RI� WKH� 6XE�6HQLR U V� RI�

���� ZDV� D� �JRRG�� ER\��
: H� KDG� D� OD\� PDVWHU� SHUKDSV� KLV� QDPH� VKRXOG�

QRW� EH� SXEOLVKHG�KH� ZDV� D� IRUHLJQHU�� DQ� DEOH�
PDQ� DQG� D� JRRG� WHDFKHU�� EXW� KLV� Y LUWXHV� HQGHG�
WKHUH�� DQG� KH� KDG� D� JODVV� H\H�� XQGHU� ZKLFK� ,�
VDW� DQG�� QD WXUDOO\�� FRX OG� QR W� EH� VHHQ�� : H� YHU\�
RIWH Q� FRQYLQFHG� WKLV� SRRU� PDQ� WKDW� KH� ZDV� LOO��
DQFO� R Q� RFFDVLRQV� KH� REOLJLQJO\� UHWLUHG� W R� UHV W�

LQ� KLV� URRP�� 2Q� RQH� VXFK� RFFDVLRQ�� WKH� FODVV�
ZDV� KHOG� LQ� WK H� ELOOLDUG� URRP�� 
Y9H� ZHUH� W\LQJ� (��
%�� )LW]SDWULFN� RQ� WKH� ELOOLDUG� WDEOH�� DQG� RQH� FDQ�
LPDJLQH� WKH� URZ�� WKH� ODXJKWHU�� HWF�� ,Q� WKH� PLGGOH�
RI� WKLV� GLQ� WKH� 3UHIHFW� RI� 6WXGLHV� FDPH� LQ�� :H�
ZHUH� FDXJKW� UHG�KDQGHG�� 6RPH� RI� XV� ZHUH� QHDUO\�
J LYHQ� RXU� FRQJH�� EXW� ZH� HVFDSHG� Z LWK� D� ZHHN
V�
DEVHQFH� IURP� WKH� SOD\ LQJ� JURXQG�� �?�HHG OH VV� WR�
VD\�� WK H� OD\� PD�!WHU� OHIW� LQ� D� KXUU\�� DQG� VR� HQGHG�
RQU� SOHDVDQW� FODVV� KRXUV�� ,� FRXOG� WHOO� VFRUHV� RI�
MRNHV� ZH� SXW� XS� RQ� KLP�� EXW� RQH� ZLOO� VXIILFH��
2QH� 6XQGD\� QLJKW� DW� WHD�� -RH� 2
%ULHQ� DQG� ,� FRQ�
FH LYHG� WKH ā� QRWLRQ� RI� EDUUL FDG LQ J� KLV� EHGURRP�
GRRU�� DQG� ZHUH� DOORZHG� OHDYH� WKH� UHIHFWRU\� HDUO\��
?9H� SXW� SROHV�� ELWV� RI� WLPEHU� DQG� ORJV� DJDLQVW�
KLV� GRRU�� ?9H� Z��UH� VR� RFFXSL HG� LQ� RX U� WDVN� WKDW�
ZH� GLG� QRW� KHDU� K LP� FRPH� LQ� E\� WKH� RWKHU� GRRU��
DQG� ZHUH� DPD]HG� WR� VHH� KLP� RSHQ� WKH� GRRU� ZKLFK�
ZDV� HQJDJLQJ� RXU� DWWHQW LRQ�� DQG� WR� VHH� RX U� EDUUL�
FDGH� IDOO� DOO� DER XW� KLP�� %XW� WKH� IDWHV� ZHUH�
DJDLQVW� XV �� KH� VDZ� XV�� ,� KDYH� RIWHQ� EHHQ� VRUU\�
IRU� KLP�� +H� ZDV� P� H[FHOOHQW� WHDFKHU� RI� )UHQFK��
DQG� ZLWK� D� FODVV� DQ[LRXV� WR� OHDUQ� ZRXOG� KDYH�
KDG� H[FHOO HQW� UHVXOWV�� EXW� LW� ZDV� KLV� PLVIRUWXQH�
WR� KDYH� DV� SXSLO V� - RH� 2
%ULHQ�� :LOO� 0F'RQDOG��
(�� %�� )LW]SDWULFN�� -DFN� 2
'RQQHOO�� DQG� P\VHOI��
:H� KDG� D QRWKHU� PDVWHU� ZKR� WDXJKW� XV� 0DWKH�

PDWLFV�� +H�� SRRU� U��DQ�� LV� QRZ� GHDG�� :KLOH� ZH�
QHYH U� JRW� XS� WR� WK��� VDPH� DQWLFV� ZLWK� KLP�� RQH�
R U� PRUH� RI� XV� ZDV� VHQW� RXW� HDFK� GD\�� +H� ZDV�
D� VSRUW�� KH� GLG� QRW� UHSRUW� XV�� EXW� ,� VXSSRVH� ,�
H[DVSHUDWHG� KLP� RQH� GD\�� IRU� KH� GLG� UHSRUW� PH��
DQG� ,� KDG� WKH� S OHDVXUH� RI� DQ� LQWH UYLHZ� ZLWK� 0U��
�9,F&XOORJK� DQG� WKH� RSSR UWXQLW\� RI� EHLQJ� DEOH� WR�
WHVWLI\� WR� KL V� JUHDW� VWUHQJWK�� HVSHFLD L�\� WKDW� RI�
KLV� ULJKW� DUP�� 7DONLQJ� RI� 0U�� 0F&XOORJK� UH�
PLQGV� P H� RI� ?1DOO\� 7LWKHUDJH�� :DOO\� VLP SO\�
KDWHG� KLP�� EXW� WUXWK� FRPSHOV� PH� WR� DGG� WKDW�
?9DOO\� QHYH U� JRW� PRUH� WK DQ� KLV� GHVHUWV�� 0U��
0F&XOORJK
V� QDPH� UHFDOOV� WKDW� KH� PDGH� KLV� GHEXW�
DV� 3UHIHFW� LQ� 
���� +H� VLJQDOLVHG� LW� E\� FXUWD LO LQJ�
VRPH� RI� RXU� SULY LO HJHV� GXULQJ� SOD\� KRXU�� ,� KDYH�
IRUJRWWHQ� H[DFWO\� ZKDW� LW� ZDV�� EXW� DW� D� GHEDWH�
RQH� RI� WK H� �0LQLV WHUV

� ZDV� DVNHG� ZK\� VRPH� SDU�
WLFXODU� SULYLO HJH� Z�FV� WDNHQ� DZD\�� 7KH� 0LQLVWHU�
�,� WKLQN� LW� ZDV� - RH� +H\GRQ��ZKR� KDG� EHHQ� VWXG\�
LQJ� �7KH� /D\� RI� WK H� /DVW� 0LQLVWUHO��� DSWO\�
UHSOLHG �� �2OG� WLPHV� KDYH� FKDQJHG�� R OG� PDQQHUV�
JRQH�� D� VWUD QJHWā� ILOOV� WKH� 6WXDUW
V� WKURQH��� ,�
KDYH� DOZD\V� UHPHPEHUHG� WKDW� DQVZHU�� LW� VWUXFN�
PH� DV� EHLQJ� D� VPDUW� ELW� RI� UHSDUWHH�� %XW� 0U��
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�0F&XOORJK� ZDV� QRW� SRSXODU�� DQG� KLV� SHFXOLDULWLHV��KLV� VWDUWOLQJ� UHG� KDLU�� KXJH� H\HEURZV�� KLV� XQXVXDO�
PDQQHU� RI� VSHHFK�� PDGH� KLP� WKH� EXWW� RI� D� ORW�RI� MRNHV�� +LV� VXFFHVVRUV� �,U�� �DIWHUZDUGV� WKH� ODWH�)DWKHU�� +DVVHWW� DQG� L?�U�� 'RZQLQJ� ZHUH� HQWLUHO\�WKH� RSSRVLWH�� DQG� ZHUH� GHVHUYHGO\� SRSXODU�� WKRXJK�HYHQ� WKH\� KDG� WKHLU� QLFNQDPHV� �IRU� WKDW� PDWWHU��VR� KDG� HYHU\� SULHVW� LQ� WKH� &ROOHJH�� ZLWK� WZR�H[FHSWLRQV�WKH� ODWH� )DWKHU� .HDWLQJ� DQG� )DWKHU�*DUWODQ�� DQG� WKH\� ZHUH� DIIHFWLRQDWH O\� FDOOHG� E\�WKHLU� &KULVWLDQ� QDPHV���
,� UHPHPEHU� KDYLQJ� D� EHW� ZLWK� -RH� 2 
%ULHQ� DQG�+DUU\� WKDW� WKH� ODWWHU�ZRXOG� QRW� EH� JDPH�WR� IDLQW� LQ� VWXG\�� VR� LW� ZDV� GXO\� DUUDQJHG� WKDW�

+DUU\� ZDV� WR� IDOO� DIWHU� WKH� $QJH OXV�� +DUU\� VDW�QH[W� PH�� -RH� VDW� DW� WKH� IDU� HQG� RI� WKH� URRP��+H� QHDUO\� RYHUGLG� KLV� SDUW�� IRU� KH� UDQ� GRZQ�
LPPHGLDWHO\� DIWHU� WKH�$QJHOXV�EHIRUH� +DUU\� KDG�UHDOO\� �IDLQWHG�� �SHUKDSV� ,� VKRXOG� KDYH� VDLG�IHLQWHG��� +RZHYHU�� +DUU\� IHOO�� DQG� -RH� DQG� ,��
DPLGVW� JUHDW� FRPPRWLRQ�� FDUULHG� KLP� RXW�� 7KH�ODWH� )DWKHU� 7XLWH�� ZKR� ZDV� 3UHIHFW� RI� +HDOWK�DW� WKDW� WLPH�� ZDV� ORRNLQJ� DIWHU� WKH� 6HFRQG� 'LYL�
VLRQ� VWXG\�� +H� UDQ� RYHU� WR� VHH� ZKDW� ZDV� WKH�PDWWHU�� WR� WKH� LQWHQVH� GHOLJKW� RI� WKH� 6HFRQG�'LYLVLRQ�� ZKR� SOD\HG� KLJK� MLQNV� LQ� KLV� DEVHQFH��O� ORVW� P\� EHW�� EXW� ,� JRW� HYHQ� ZLWK� WKH� SURVWUDWH�+DUU\� E\� SRXULQJ� D� EXFNHW� RI� ZDWHU� RYHU� KLP��
DQG� DV� )DWKHU� 7XLWH� ZDV� WKHUH� +DUU\� FRXOG� QRW�VD\� D� ZRUG�� <RX� PD\� LPDJLQH� KH� PXVW� KDYH�WKRXJKW� D� -RW�� EXW� D� FXS� RI� WHD�� KRW� WRDVW� DQG�
EHG�PDGH� XS� IRU� LW��
:H� KDG� D� IDLU� IRRWEDOO� WHDP�� ,JJ� DQG� -DFN�2
'RQQHOO�� -LP� )LW]SDWULFN�� -RH� 2
%ULHQ� ZHUH�� LI�

-� UHPHPEHU�� RXU� FUDFNV�� *HRUJH� 'RZ� �SRRU�FKDS�� KH�� WRR�� KDV� JRQH�� ZDV� D� VSOHQGLG� W\SH� RI�
ER\�� *RRG� DW� DOO� VSRUWV� DQG� DW� KLV� ZRUN�� DQG�RQH� RI� WKH� PRVW� SRSXODU� FKDSV� DW� VFKRRO�� )UDQN�'
�$UF\� ZDV� DQRWKHU� SRSXODU� ER\�� D� ILQH� IHOORZ��
+LV� DUP� ZDV� D� KDQGLFDS�� EXW� LW� ZDV� ZRQGHUIXO�KRZ� ZHOO� KH� FRXOG� SOD\� FULFNHW�� 2I� FRXUVH�� ZH�KDG� VRPH� VPDUW� �,� PHDQ� WKLV� ZRUG� LQ� LWV� LQ�
WHOOHFWXDO� VHQVH�� PHQ� LQ� &UHJDQ� ��F0�DKRQ�� 0LFN�
&DVH\�� ���?HHO� .HOO\�� -DFN� 0F(YR\�� DQG� VRPH� RI�WKH� \RXQJHU� ER\V� RI� WKH� 6HFRQG� 'LYLVLRQ� WXUQHG�
RXW� UDWKHU� ZHOO�� -DFN� 0F(YR\� UHDO�\� VKRXOG� KDYH�EHORQJHG� WR� RXU� FODVV� H[FHSW� WKDW� KH� FRXOG� DQG�
GLG�� ZKHQ� RFFDVLRQ� GHPDQGHG�� ZRUN� KDUG�� +H�DQG� ,� ZHUH� JUHDW� IULHQGV�� FXULRXVO\� HQRXJK�� KLV�
GDXJKWHU� DQG� PLQH� DW� 5RVH� %D\� DUH� DOVR� JUHDW�IULHQGV�� :H� KDG� VRPH� IRUHLJQHUV�$OHF� %RUHO��
-RH� %UXQ�� DQG� RWKHUV�� 7ZR� RI� WKHVH� RWKHUV�LW�
PD\� QRW� EH� MXGLFLRXV� WR� PHQWLRQ� QDPHV�� DV� WKH\�
DUH� VWLOO� LQ� 1HZ� 6RXWK� :DOHV�RFFDVLRQDO�\� KDG�
D� EURWKHU� XS� WR� VHH� WKHP�� 7KH\� HDFK� WRRN� WKHLU�KDWV� RIL� DQG� HPEUDFHG� LQ� FRUUHFW� )UHQFK� IDVKLRQ��

2Q� WKH� H� RFF�W!LRQV� WKH� ZKROH� RI� WKH� ��)LUVW�
'LYLVLRQ��� DV� LI� E\� PDJLF�� DSSHDUHG� DW� WKH� PRPHQW�
RI� JUHHWLQJ�� DQG� FKHHUHG� WKH� EURWKHUV� IRU� ZKDW�
ZH� FRQVLGHUHG� EHLQJ� JDPH�� ,� UHPHPEHU� QHLWKHU�
%RUHO� QRU� %UXQ� FRXOG� SOD\� IRRWEDOO�� EXW� WKH\� ZHUH�
ELJ�� KHDY\� IHOORZV� DQG� ZH� SOD\HG� WKHP� LQ� PDWFKHV�
D� FRXSOH� RI� WLPHV�� KDYLQJ� ILUVW� LQVWUXFWHG� WKHP�
WR� IDOO� RQ� DQ\� RI�RXU�RSSRQHQWV� DV� VRRQ� DV� RQH� RI�
WKHP� JRW� WKH� EDOO�� DQG� WKH\� GLG� LW� ZHOO��
?9H� KDG� DV� FRDFK� IRU� RXU� URZLQJ�� �,�U�� *RRG�

\HDU�� ,� VKDOO� SUREDEO\� RIIHQG� )DWKHU� *DUWODQ�� EXW�
O� PXVW� VD\� ZH� ER\V� FRUGLDOO\� GLVOLNHG� KLP�� OLH�
ZDV� D� WLJHU� IRU� ZRUN�WKDW� LV�� IRU� PDNLQJ� XV�
ZRUN�DQG� KH� KDG� WKH� XQFDQQ\� KDELW� RI� KLGLQJ�
RQ� WKH� VKRUH� WR� ZDWFK� XV� URZLQJ�� ���?�HHGOHVV� WR�
VD\�� WKHUH� ZHUH� IUHTXHQW� FKDQJHV� LQ� WKH� FUHZ��
7R� P\� GHOLJKW�� ,� ZDV� SXW� RXW�� DQG� VR� HDVHG� XS�
�LI� -� KDG� HYHU� VSHHGHG�EXW� ,� ZDV� DOORZHG� WKH�
H[WUD� GHOLFDFLHV� JLYHQ� WR� WKH� FUHZ�� $V� LW� KDS�
SHQHG�� ,� ZDV� UHLQVWDWHG�� EXW� P\� OXFN� ZDV� RXW� IRWā�
LQ� WKH� UDFH� P\� VOLGH� EURNH� DW� WKH� ILUVW� VWURNH�� $OO�
WKH� WKDQNV� ,� JRW� IURP� 0U�� *RRG\HDU� ZDV� �WKDW�
FOXPV\� ��HDJKHU��� DQG� ,� ZDV� QRW� DKOH� WR� VLW� GRZQ�
ZLWKRXW� D� FXVKLRQ� IRU� ZHHNV��
:H� KDG� VRPH� ILQH� FULFNHWHUV�� -RH� �QRZ�)DWKHU�� +HDOH\�� :DOWHU� )UDVHU�� DQG� ?�?
LOO�

0F'RQDOG� ZHUH� DQ� H[FHOOHQW� ERZOLQJ ā�WULR�� 7KH�
ILUVW�QDPHG� VR� LPSUHVVHG� WKH� FRDFK�� &KDUOLH�
%DQQHUPDQ�� WKDW� KH� EURXJKW� KLP� WR� SUDFWLVH� DW�
WKH� 6\GQH\� &ULFNHW� *URXQG�� :LOO� 0F'RQDOG� DQG�7� ZHUH� IDVW� DQG� ILQQ� IULHQGV�� EXW� ,� UHPHPEHU�
WU\LQJ� KLV� SDWLHQFH� EDGO\� ZKHQ� XPSLULQJ� DW� D�
FULFNHW� PDWFK� DJDLQVW� .LQJ
V� 6FKRRO�� :LOO� DV�
IO� ER\� ZHLJKHG� IXOO\� ,�� VWRQH�� DQG� LQ� ERZOLQJ��
DIWHU� GHOLYHU\� RI� WKH� EDOO�� KH� JRW� EHWZHHQ� PH�
DQG� WKH� EDWVPDQ�� ZKHQ� KH� FRQILGHQWO\� DSSHDOHG�
IRU� D� FDWFK� EHKLQG� WKH� ZLFNHW�� $V� ,� FRXOG� QRW�
VHH� LW�� ,� JDYH� D� �QRW� RXW��� 7KH� .LQJ
V� ER\� DG�
PLWWHG� KH� KDG� WLSSHG� WKH� EDOO�� DQG� KH� PDGH� D�JRRG� VFRUH�� ,� GRQ
W� WKLQN� ,� ZDV� DVNHG� WR� XPSLWāH�
DIWHUZDUGV��
OW� VHHPV� VXSHUIOXRXV� WR� DGG� WKDW� RQ� WKH� ZKROH�

P\� VFKRRO� GD\V� ZHUH� KDSS\�� 7KH� ER\V� ZHUH� RI�
WKH� YHU\� EHVW�� DQG� LI� VRPH� RI� WKH� PDVWHUV� ZHUH�
DW� WLPHV� VHYHUH�� WKHUH� ZDV� DOZD\V� RFFDVLRQ� IRU�
WKHLU� VHYHULW\�� DQG� ,� HQWHUWDLQ� QRWKLQJ�EXW� IHHOLQJV�RI� WKH� JUHDWHVW� UHVSHFW� DQG� DGPLUDWLRQ� IRU� WKRVH�
PDVWHUV�� VRPH� RI� ZKRP� ZHUH� LQWHOOHFWXDO� JLDQWV��
/R� ZLW�� )DWKHU� -RKQ� 0XUSK\�� )DWKHU� .HDWLQJ��
)DWKHU� 2
&RQQHOO�� WR� PHQWLRQ� WKUHH�� DQG�� QRW�
ZLWKVWDQGLQJ� WKH� IDFW� WKDW� P\� WRQJXH� RIWHQ� JRW�
PH� LQWR� FRQIOLFW� ZLWK� )DWKHU� *DUWODQ�� KH� LV� DQG�
ZDV� RQH� RI� WKH� GHDUHVW� DQG� ILQHVW� SULHVWV�� DQG�
SHUKDSV� WKH� PR�W� SRSXODU� PDQ� RI� 5LYHUYLHZ��

�3�� )�� �,($*,
�(5��
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��� 7KH� �$OI�� 0DQQ�� 7HOHVFRSH��

��� )LUVW� LQVWDOPHQW� RU� 6RODU�
5DIOLD�OLRQ� -QVWO
XPHQWV��

��� 2QH� RU� WKH� SOF W8,
HV� R U� WKH�
&RURQD� VHF XUHG� E\� )D WKHU�
3WJRW� D W� WKH� 7RWDO� (FOLSVH�
([SHG LWLRQ�� *RRQG LZLQG L��
6HSWHPEHU� ��V W �� ������
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6HLVPLF� 6WDWLRQ�� ([FDYDWLRQ� WRU�
6RODU� 5DGLDWLRQ�

6WDWLRQ ��

7HPSRUDU\� +XW�
IRU� 3KRWR�
KHOLRJUDSK��

7HPSRUDU\�+XW�
IRU� �LQ�� &RRNH�
(TXDWRULDO�

2%6(59$725<� -277,1*6��
,�� 7KH� ROG� VD\LQJ�� 
 
$OO� WKLQJV� FRPH� WR� KLP� WKDW�

ZDLWV�� KDV� RQ� PRUH� WKDQ� RQH� RFFDVLRQ� EHHQ� YHUL�
ILHG� LQ� WKH� EULHI� KLVWRU\� ���� \HDUV�� RI� RXU� OLWWOH�
2EVHUYDWRU\� DW� 5LYHUYLHZ�� %XW� LQ� QR� FDVH� KDV�
WKLV� EHHQ� PRUH� JUDWLI\LQJ� WKDQ� ZLWK� UHJDUG� WR� WKH�
ELUWK�� DW� ORQJ� ODVW�� RI� LWV� DVWURSK\VLFDO� VHFWLRQ��
(YHU� VLQFH� WKH� JUHDW� O9,LVVLRQ�� DQG� =R�
6H� 2EVHUYDWRU\� ZLWK� LW�� ZDV� OHIW� EHKLQG�� IDU� EHORZ�
WKH� QRUWKHUQ� KRUL]RQ� LQ� )HEUXDU\�� ������ WKLV� KDV�
EHHQ� D� FKHULVKHG�� EXW� DSSDUHQWO\� 8WRSLDQ�� SURMHFW��
:KLOH� ZDLWLQJ�� KRZHYHU�� OLNH� L?,U�� 0LFDZEHU�� IRU�
�VRPHWK LQJ� WR� WXUQ� XS��� WKH� VLQJXODUO\� VXLWDEOH�
JHRJUDSKLFDO� SRVLWLRQ� RI� 6\GQH\� ZDV� XWLOLVHG� IRU�
HDUWKTXDNH� UHVHDUFK� ZLWK� PRGHUQ� VHLVPRPHWHUV��
"?RZ�� DW� ODVW�� WKDQN� *RG�� WKH� DVWURSK\VLFDO� VHFWLRQ�
KDV� EHHQ� VWDUWHG�DGMRLQLQJ� WKH� VHLVPLF� VHFWLRQ�
DQG� ,� KDVWHQ� WR� UHFRUG� WKH� PRVW� FRUGLDO� WKDQNV�
RI� 5LYHUYLHZ� WR� RXU� JHQHURXV� EHQHIDFWRU�� 0U�� @��
(�� 0DQQ�� WKH� IDWKHU� RI� WKUHH� ROG� 5LYHUYLHZHUV�
�)XUQHDX[�� $OI�� DQG� )UHG��� ZKR� KDV� PDGH� WKLV�
SRVVLEOH� E\� KLV� KDQGVRPH� GRQDWLRQ� RI� D� EHDXWLIXO�
DVWURQRPLFDO� WHOHVFRSH�� ,W� LV� D� ��LQFK� &RRNH� UH�
IUDFWRU� (TXDWRULDO�� ILWWHG� ZLWK� YDULRXV� DFFHVVRULHV�
� EULJKW� DQG� GDUN� ILHOG� SRVLWLRQ�PLFURPHWHU��
SRODULVLQJ� VRODU� H\H�SLHFH�� HOHFWULF� OLJKW� LOOXPLQ�
DWLRQ� WR� FLUFOHV�� HWF�� 6RPH� YHU\� JRRG� UHVHDUFK�
ZRUN� LV� KRSHG� IRU� IURP� VXFK� D� ILQH� HTXDWRULDO��
DQG�� DOWKRXJK� LW� LV� QRZ� RQO\� KRXVHG� WHPSRUDULO\�
LQ� D� URXJK� VKHG� �IRUPHUO\� %UR�� 'R\OH
V� SXPSLQJ�
KRXVH�� EHORZ� WKH� FULFNHW� RYDO��� ZH� PXVW� ORRN�
IRUZDUG� WR� VRPH� RWKHU� NLQG� IULHQG� HUHFW LQJ� D�
VXLWDEOH� GRPHG� EXLOGLQJ� IRU� LW�� 0U�� 0DQQ� KDV�
SUHVHQWHG� LW� LQ� PHPR U\� RI� KLV� VHFRQG� VRQ�� GHDU�
ROG� $,�I��� ZKR� XVHG� WR� DVVLVW�� ZKHQ� D� ER\� KHUH�� LQ�
PDNLQJ� GUDZLQJV� RI� 6XQ�VSRWV�� ZKLFK� KH� GLG� ZLWK�
JUHDW� FDUH�� DQG� ZKR� ZDV� NLOOHG� LQ� DFWLRQ� LQ� ������

$� QLFNHOOHG� EUDVV� SODWH�� MXVW� EHLQJ� IL[HG� RQ� WKH�
WHOHVFRSH�� EHDUV� WKLV� LQVFULSWLRQ��

�X� IOU�WPRUO
� RI�
/,(87�� $�� 7�� � �� 0$11�� 5�1�$�6��

�5LYHUYLHZ�� ��� �� �������
.LOOHG� LQ� DFWLRQ� DW� /X[HXLO�� )�āDQFH��
1RYHPEHU� ��WK�� ������ DJHG� ��� \FD�āV��

7+,6� 7(/(6&23(� :$6� 35(6(17('� 72� 5,9(59,(:� &2//(*(�
2%6(59$725<� %<� +,6� )$7+(5��

�5�����3��
��� $QRWKHU� EUDQFK� RI� WKLV� $VWURSK\VLFDO� 6HF�

WLRQ� KDV� DOVR� MXVW� EHHQ� FRPPHQFHG�� YL]��� D� 6RODU�
UDGLDWLRQ� 6WDWLRQ�� IRU� D� FDUHIXO� VWXG\� �LQ� FRQ�
MXQFWLRQ� ZLWK� WKH� 6PLWKVRQLDQ� ,QVWLWXWLRQ� RE�
VHUYHUV� LQ� 8�6�$���� RI� WKH� IOXFWXDWLRQV� RI� WKH��6RODU�
FRQVWDQW��� 6RPH� RI� WKH� GHOLFDWH� LQVWUXPHQWV�
�&RORPHWHU�� 3\UDQRPHWHU�� HWF��� KDYH� DOUHDG\� DU�
UL���HHO� KHUH� IURP� $PHULFD�� EXW� LW� ZLOO� EH� VRPH�
PRQWKV� EHIRUH� WKH� FRPSOHWH� LQVWDOODWLRQ� LV� ILQ�
LVKHG�� ,Q� WKH� PH��WQWLPH�� WKH� H[FDYDWLRQ� IRU� WKH�
XQGHUJURXQG� FKDPEHUV� LV� EHLQJ� SXVKHG� RQ� ZLWK��
VR� WKDW� WKH� ODWWHU� PD\� EH� UHDG\� ZKHQ� WK H� RWKHU�
LQVWQ�PHQWV� DUULYH��
:KLOH� WKLV� ELJ� VXEMHFW� PXVW� EH� SRVWSRQHG� IRU�

IXOOHU� WUHDWPHQW�� WR� WKH� QH[W� LVVXH� RI� WKH� �$OPD�
0DWHU��� ZH� FDQQRW� OHW� WKLV� RFFDVLRQ� SDVV� RI� H[�
SUHVVLQJ� RXU� VLQFHUH� JUDWLWXGH� WR� VHYHUDO� IULHQGV�
IRU� WKHLU� JHQHURXV� GRQDWLRQV� WRZDUGV� WKH� H[�
SHQVHV� RI� WKH� LQVWDOODWLRQ� RI� WKH� VWDWLRQ��
�� 7KH� QHZ� 5XVVLDQ� �*DOLW]LQ�� VHLVPRJUDSKV��

ZKLFK� KDYH� EHHQ� ORQJ� ZDLWLQJ� IRU� WKHLU� WKUHH�
VXSHU� VHQVLWLYH� JDOYDQRPHWHUV�� DUH� QRZ�� ZH� DUH�
JODG� WR� VD\�� RQ� WKH� HYH� RI� EHLQJ� SXW� LQ� DFWLRQ�� DV�
WKH� ODWWHU� DUH� QRZ� RQ� WKHLU� ZD\� RXW� IURP� (XURSH��
7KLV� EHDXWLIXO� LQVWDOODWLRQ� �WKH� ILUVW� LQ� WKH� VRXWK�
HUQ� KHPLVSKHUH��� ZLOO� EH� D� JUHDW� DGGLWLRQ� WR� WKH�
XVHIXOQHVV� RI� WKH� 6HLVPLF� 6WDWLRQ� LQ� WKH� LQWHU�
QDWLRQDO� QHWZRUN� IRU� HDUWKTXDNH� UHVHDUFK��

�(�)�3�� 6�-��
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6W�� ,JQDWLXV
� &ROOHJH� 2OG� %R\V
� 8QLRQ��

2)),&(� %($5(56�� �����U�����
3DWURQ�7KH� 9HU\� 5HY�� 7�� 2
':<(5� 6�-�� 3UHVLGHQW�'U�� *(25*(� +�� 0F(/+21(��

+RQ�� 6HFUHWDULHV��
6HQLRU�`�� %2</$�-�� -XQLRU�&��:�� &2</(� DQG� $�� 2;(.+$�/�

+RQ� 7UHDVXUHU�+�� 0�� 0F&$57+<��

0XFK� LQWHUHVW� KDV� EHHQ� WDNHQ� E\� 2OG� %R\V�
WKLV� \HDU� LQ� WKH� VSHFLDO� HIIRUW� RQ� IRRW� WR� FOHDU�
RII� GHILQLWHO\� WKH�GHEW� UHPDLQLQJ� RQ� WKH�'DOWRQ�
0HPRULDO� &KDSHO�� 'U�� )UHG�� O
DJ�H� FDPH�
GRZQ� IRU� WKH� 2�%�� GLQQHU� LQ� O?OD\�� ZLWK� D�
VXEVWDQWLDO� GRQDWLRQ� IURP� HYHUDO� RI� RXU� 2OG�
%R\V� LQ� 4XHHQVODQG�� 7RZDUGV� WKH� HQFO� RI�
WKH�PRQWK� O?,U�� DPL� 0UV�� 'DOWRQ� JDYH�D� GDQFH�
DW� �?9KHDWOHLJK��� 1RUWK� 6\GQH\�� LQ� DLG� RI� WKH�
VDPH� IXQG�� ,Q� VSLWH� RI� XQIDYRXUDEOH� ZHDWKHU�
WKH�GDQFH�ZDV�YHU\�ODUJ�HO\�DWWHQGHG�E\� UHSUH�
VHQWDWLYHV� RI� HYHU\� VHFWLRQ� RI�5L�āHUYLHZ
V�2OG�
%R\V� DQG� WKHLU� IULHQGV�� DQG� D� ELJ� VXFFHVV�
LQ� HYHU\�āZD\�� ?9H�DUH�JODFOOR� VD\� WKDW� WKDQNV�
WR� WKLV� ILQDO� HIIRUW�RQ� WKH� SDUW�RI�RQH� RI�5LYHU�

NHHQH!�W� DQG� PRVW� J�HQHURXV� 2OG� %R\V�
DQG� 0UV�� 'DOWRQ�� WKH� ORQJ�VWDQGLQJ� GHEW� RQ�
WKH� FKDSHO� KDV� QRZ� EHHQ� FOHDUHG��
2Q� 7KXUVGD\�� $SULO� �RWK�� WKH� 2OFO� 'R\V�

KHOG� D� VPRNH� FRQFHUW� LQ� WKH� $OORUD� &DIH�� 3LWW�
6WUHHW�� �W� ZDV� D� VPDOO� JDWKHULQJ� EXW� D� MROO\�
RQH�� :H� FDQQRW� KHOS� HPSKDVLQJ� WKH� VPDOO�
QHVV� RI� WKH�QXPEHU�SUHVHQW�� 7�I�DQRWKHU� WKLUW\�
RU� IRUW�� KDG� WXUQHG� LQ� WKH\� ��āRWOOFO� KDYH�
WKRURXJKO\� HQMR\HG� WKHPVFKāHV�� DQG�
KDYH� PDGH� WKH�PHHWLQJ� ZKDW� LW� LV� VXSSRVHG� WR�
EH�WKRURXJKO\� UHSUHVHQWDWLYH� RI� WKH� SDVW��
7R� WKRVH� ZKR� KDYH� QRW� \HW� VKR??
Q� XS� ZH�
ZRXOG� VD\�&RPH� DORQJ� DQG� WU\� LW�� DQG� ZH�
DUH� FRQILGHQW� WKDW� ZH� VKDOO� KDYH� \RX� DW� HYHU\�
PHHWLQJ� RI� WKH� \HDU��
$PRQJ� WKRVH� SUHVHQW� RQ� 7KXUVGD\� ZH� QRWLFHG�

9HU\� 5HY�� 7�� 2
'Z\HU� 6�-�� �5HFWRU��� 5HY�� 3��
'DOWRQ� 6�-��� I�� ;�� 2
%ULHQ� 6�-��� 7�� -�� IF/DXJKOLQ�
6 �-��� 'U�� *�� +�� 0F(OKRQH� �3UHVLGHQW�� ���%�8����
0HVVUV�� 7�� -�� 'DOWRQ�� .�&�6�*���� +�� O?/� O?OF&DUWK\��
-�� %R\ODQ�� /�� 5HJDQ�� /�� $QLYLWWL�� 3�� 2
'RQQHOO��
$�� 3XQFK�� 'Wā�� -�� O?,F&DUWK\�� 7�� :LONLQVRQ�� &��
:LONLQVRQ�� 5�� +�� &UDPPRQG�� &�� &R\OH�� &�� +D\HV��
(�� .HHJDQ�� 'U�� -�� .HQQHG\�� $�� :�� .HOO\�� -�� .LQ�

NHDG�� I�� /RZQH\�� &�� .HUULJDQ�� $�� 2[HQKDP�� 6��
)UDVHU�� $SRORJLHV� ZH UH� UHFHLYHG� IURP�0U�� 7��
&R\OH�� .�&��� DQG� VRPH� RWKHUV� ZKR� ZHUH� XQD�āRLG�
DEO\� SUHYHQWHG� IURP� EHLQJ� SUHVHQW��
0D\� ��WK� VDZ� D� ODUJH� QXPEHU� RI�RXU� 3DVW�

DW� 5LYHUYLH??�� IRU� WKH� $QQXDO� 'LQQHU� JLYHQ�
E\� WKH� 5HFWRU� DQG� &RPPXQLW\� WR� WKH� 2OG�
%R\V�� 7KH� JDWKHULQJ� ZDV� WKRURXJKO\� UHSUH�
VHQWDWLYH� LQ� WKDW� ZH� KDG� ZLWK� XV� PHPEHUV�
RI� DOPRVW� HYHU\� 5LYHUYLHZ� JHQHUDWLRQ��
$SRORJLHV� IRU� XQDYRLGDEOH� DEVHQFH� ZHUH� UH�
FHL<FG� IURP� 6LU� 0DUN� 6KHOGRQ�� 6HQDWRU�
.HDWLQJ�� ?9��7��&R\OH��.�&��� 0HVVUV�� 'RQRYDQ��
%D[WHU�� O?�IDQQLQJ�� -�� &DUO WRQ�� -�� %ULGJH�� '���
6WUHOLW]�� -RKQ� %R\ODQ��
$IWHU� IDWKHU� 5HFWRU� KDG� SURSRVHG� WKH� WRDVW� RI�

7KH� 3RSH� DQG� 7KH� .LQJ�� )DWKHU� *DUWODQ�� ZKR�
ZDV� UHFHLYHG� ZLWK� WKXQGHURXV� DSSODXVH�� URVH� WR�
SURSRVH� WKH� WRDVW� RI� �7KH� 8QLRQ��� +H� HPSKD�
VLVHG� WKH� HQWKXVLDVP� DPRQJ� WKH� 2OG� %R\V� LQ� FRQ�
QHFWLRQ� ZLWK� WKH� FOHDULQJ� RI� WKH� GHEW� RQ� WKH�
'DOWRQ� 0HPRULD O� &KDSHO�� DQG� PDGH� VSHFLDO� UHIHU�
HQFH� WR� WKH� VSOHQGLG� ZRUN� GRQH� LQ� WKLV� UHVSHFW� E\�
'U�� )UHG� 3DJH� DPRQJ� WKH� 2OG� %R\V� LQ� 4XHHQV�
ODQG�� +H� UHPLQGHG� XV�� WRR�� RI� WKH� UHFRUG� SXW� XS�
E\� 5LYHUYLHZ� LQ� WKH� *UHDW�:DU�D� UHFRUG� VHFRQG�
WR� QRQH� DPRQJ� WKH� VFKRROV� RI� $XVWUDOLD��
'U�� *HRUJH� 0F(OKTQH�� UHSO\LQJ� WR� WKH� WRDVW��

XUJHG� RQ� D OO� HQWKXVLDVWLF� DQG� SUDFWLFDO� LQWHUHVW� LQ�
WKH� 8QLRQ�� +H� VSHFL�DOO\� DVNHG� WKRVH� ZKR� KDYH��
RU� HYHQ� WKLQN� WKH\� KDYH�� JULHYDQFHV�� WR� FRPH� DQG�
D LU� WKHP� SURPSWO\�� 7KH� HQG� DQG� REMHFW� RI� WKH�
8QLRQ� EHLQJ� WR� NHHS� RP� 2OG� %R\V� LQ� WRXFK� ZLWK�
RQH� DQRWKHU� DQG� Z LWK� WKH� &ROOHJH�� WKH\� ZRXOG�
ILQG� WKH� H[HFXW LYH� RQO\� WRR� DQ[LRXV� WR� UHFHLYH� VXJ�
JHVWLRQV �� DQG� HYHQ� FULW LFLVPV�� ZLWK� D� YLHZ� WR� WKH�
SHUIHFW� UXQQLQJ� RI� WKH� ZKROH� PDFKLQH�� +H� GUHZ�
DWWHQWLRQ� WR� )DWKHU� 3LJRW
V� DEVHQFH� LQ� (XURSH��
DQG� WKDQNHG� WKRVH� 2OG� %R\V� ZKR� DW� VXFK� VKRUW�
QRWLFH� JDWKHUHG� WRJHWKHU� RQ� WKH� H?āH� RI� )DWKHU�
3LJRW
V� GHSDWāWXUH�� DQG� SUHVHQWHG� KLP� ZLWK� D�
FKHTXH� IRU� ��� U�UR� WR� KHOS� KLP� RQ� KLV� ZD\��
*HRUJH� )ODQQHU\�� . �&��� LQ� VXSSRUWLQJ� 'U�� 0F�

(OKRQH�� VSRNH� RI� WKH� KDSS\� PHPRULHV� RI� 5LYHU�
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YWHZ� SRVVHVVHG� E\� WKH� 2 OG� %R\V�� DQG� XUJHG� WKH�
GXW\� LQFXPEHQW�RQ� DOO�� RI� VXSSRUWLQJ� WKH�8QLRQ� LQ�
SUDFWLFDO� IDVKLRQ�� 5LYHUYLHZ� ER\V� DUH� ZHOO� XS� WR�
WKH� PDUN� LQ� HYHU\�ZDON� RI� SXEOLF� OLIH�� DQG� ZLOO� VHH��
ZLWKRXW� DQ\� VSHFLDO� UHPLQGHU�� WKH� GXW\� WKDW� LV�
WKHLUV�� RI� VXSSRUWLQJ� WKH� 0HPRULDO� āWR� EH� HUHFWHG�
LQ� KRQRXU� RI� WKHLU� R OG� VFKRROPDWHV� ZKR� VHUYHG�
DQG� GLHG� LQ� WKH� *UHDW� 9O�DU��
'U�� ) U HG� 3DJH�� FDOOHG� RQ� E\� WKH� 3UHVLGHQW�� WROG�

XV� VRPH� YHU\� KXPRURXV� VWRULHV� RI� )DWKHU� *DUW�
ODQ
V� DW� 5LYHUYLHZ� LQ� WKH� ROG� GD\V��
3URIHVVR U� &K ULV�� % UHQQDQ� VSRNH� D� IHZ� ZRUGV��
XUJLQJ� DWWHQGDQFH� LQ� IXOO� IRUFH� DW� WKH� FRPLQJ�
GDQFH� WR� EH� JLYHQ� E\� 0U�� DQG� 0UV�� 7RP� 'DOWRQ��
ZLWK� WKH� VSHFLDO� REMHFW� RI� ILQDOO\� FOHDULQJ� WKH� GHEW�
XSRQ� WKH� &ROOHJH� &KDSHO� ā� +H� ZDV� IROORZHG� E\�
(PQRWW� 2
+DOORUDQ�� 0 �/�$��� ZKR� VSRNH� LQ� ZDUP�
WHUPV� RI� KRZ� WKH� 5HFWRUV� RI� 5LYHUYLHZ� ZRUNHG�
WR� NHHS� WKH� 2OG� %R\V� DWWDFKHG� WR� WKHLU� &ROOHJH��
7KH� DIIHFWLRQ� LQ� ZKLFK� )DWKHU� *DUWODQ� ZDV� KHOG�
E\� 2OG� %R\V� QHHGHG� QR� HPSKDVLV�� IRU� LW� ZDV� RE�
YLRXV�� DQG� KH� ZDV� JODG� WR� VHH� WKDW� )DWKHU� 'Z\HU�
ZDV� VHFXULQJ� D� VLPLODU� KROG� XSRQ� WKH� DIIHFWLRQV� RI�
5LYHUYLHZ� ER\V��
) DWKHU� 5 HFWR U� UHWXUQHG� WKDQNV� LQ� D� IHZ� ZHOO�

FKRVHQ� ZRUGV�� DQG� WKH� PHHWLQJ� ZDV� DERXW� WR�
EUHDN� XS� ZKHQ� 'U��0F(OKRQH� SURSRVHG� WKH� KHDOWK�
RI� %URWKHU� 'R\OH�� ZKR� KDV� FDWHUHG� IRU� WKH� ERGLO\�
ZDQWV� RI� FRXQWOHVV� 5LYHUYLHZ� ER\V�� $� YDLQ� DW�
WHPSW� ZDV� PDGH� WR� ILQG� %URWKHU� 'R\OH�� &KULV��
%�āHQQDQ� VHDUFKHG� DOO� RYHU� WKH� URRP�HYHQ� XQGHU�
WKH� WDEOHV� DQG� RQ� WKH� YHUDQGDKV�%URWKHU� 'R\OH�
ZDV� JRQH�� EXW� KLV� KHDOWK�ZDV�GUXQN�E\� DOO� SUHVHQW��
DPLGVW� XQERXQGHG� HQWKXVLDVP��

2 Q� -XQH� ��WK �� �
KH� 2�%�8�� KHOG� WKHLU�
$QQXDO� 'DQFH� DW� WKH� 3DGGLQJWRQ� 7RZQ�+DOO��
,W� ZDV� DQ� XQTXDO LILHG� VXFFHVV�� XSZDUGV� RI� ā�
����DWWHQGLQJ��� )DWKHU�5HFWRU� FDPH� LQ� GXULQJ�
WKH� FRXUVH�RI� WKH� HYHQLQJ�� DQG� UHWXUQHG�ZLWK�
JORZLQJ�DFFRXQWV�� 7KH�+RXVR��3UHIHFWV�ZKR�
DOVR� DWWHQGHG� XQDQLPRXVO\� YRWHG� LW� D� FRPSOHWH�
VXFFHVV�� 'U�� /HR� 'DPEHU� ���$OOH\
ā�ZKRVH�
QDPH� VWLOO� HYRNHV�PHPR ULHV�RI�D� IDPRXV� IRRW�
EDOO� PDWFK� LQ� ������ PDGH� D� VSHFLDO� WULS� IURP�
/LWKJRZ� WR� EH� SUHVHQW�� DUULYLQJ� LQ� 6\GQH\� DW�
����� S�P��� KDYLQJ� WR� UHWXUQ� QH[W� PRUQLQJ� E\�
WO�H� ����� �SDSHU� WUDLQ��� )UHHO�� +D\HV� DOVR�
PDGH� D� VSHFLDO� WULS� IURP� 4XHDQEH\DQ�� (Q�
WKXVLDVP� VXFK� DV� WKLV� DXJXUV�ZHOO� IRU� IXWXUH�
IXQFWLRQV�� 7KH� GHFRUDWLRQV� RI� WKH� KDOO� ??āHUH�
XQGHU�WKH�FDUH�RI��?,DUN�)R\
V��/WG��� WKH�5LYHU�
YLHZ� ,7�RXVH� $DJ� EHLQJ� SURPLQHQW��

9,&725� 0$&.(1��
3UHVLGHQW� 6�O �&�� 2LFO� 'R�YV
� 8QLRQ�� ������� �� ��

7KH� 2OG� %R\V� EURXJKW� XS� D� VWURQJ� IRRW�
EDOO� WHDP�RQ�-XQH���WK� WR� WU\�RXW�RXU�)LUVWV��
1�F� IH??āHU� WKDQ� ILYH� ROG� 
 ?��LHZ� FDSWDLQV� ZHUH�
RQ� WKH� 2�%�� WHDP� �&OLYH�:LONLQVRQ��5�� &UDP�
PRQHO�� $�� 2[HQKDP�� ?9�� &R\OH� DQG� -�� �?,F�
'RQDJK��� ,W�ZDV�D� KDUG� JDPH�� EXW�WKH�)LUVWV�
FDPH� RXW� YLFWRUV� E\� �R�T�� 0DQ\� RI� RXU�
��LVLWRUV� VWD\HG�RQ� DIWHU�GLQQHU�IRU� WHQQLV�DQG�
KDQGEDOO��
:HGQHVGD\�� $XJXVW� �QG�� VDZ� D� YHU\�

OLYHO\� DQG� UHSUHVHQWDWLYH� JDWKHULQJ� DW� WKH�
$LORUD� &DIH�� 3LWW� 6WUHHW�� IRU� WKH� �QG� 6PRNH�
&RQFHUW� RI� WKH� \HDU�� 7KH� QXPEHUV� SUHVHQW�
ZHUH� D� GHFLGHG� LPSURYHPHQO� RQ� WKH� ODVW�
JDWKHULQJ�� 0U�� 3ULFH�� DLGHG� E\� WZR� H[FHOOHQW�
DUWLVWV�� VXSSOLHG� XV� ZLWK� PXVLF�� VRQJV�� YLROLQ�
VRORV� DQG� UHFLWDWLRQV�� :H� PLVVHG� RXU�
HQHUJHWLF� VHFUHWDU\�� -RKQ� %R\ODQ�� ZKR� ZDV�
KRQH\PRRQLQJ� LQ� 7DVPDQLD�� EXW� ZKR� VHQW� D�
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ZLUH� RI� JRRG� ZLVKHV� WR� WKH� JDWKHULQJ��
$SRORJLHV� IRU� QRQ�DWWHQGDQFH�RZLQJ�WR� LOOQHVV��
ZHUH� UHFHLYHG� IURP� VRPH� RWKHUV�� 7KHUH� ZDV�
D� VWURQJ� FRQWLQJHQW� RI� WKH� �IDLWKIXO� EULJDGH��
IURP� - RKQ
V��
'XULQJ� WKH� ILUVW� ZHHN� LQ� 6HSWHPEHU� ZH�

ZHUH� JODG� WR� ZHOFRPH� /�� 5HJDQ��9��%\UQH��$��
*�� 0DFO?ODKRQ �� DQG� &�� )LW]JHUDOG��

ZKR� DV� PHPEHUV� RI� WKH� 6W�� -RKQ
V� FUHZ��
FDPSHG� DW� 5LYHUYLHZ� ZKLOH� WUDLQLQJ� IRU� WKH�
FRPLQJ� 
9DUVLW\� 5HJDWWD��
2FWREHU� �WK� VDZ� D� JDWKHULQJ� RI� 2OG�

5LYHUYLHZ� %R\V� DW� %ULVEDQH�� 'U�� )UHHO��
3DJH�� ZULWLQJ� GRZQ� WR� WKH� 5HFWRU�� VSRNH� RI�
D� WKHDWUH� SDUW\�� IROORZHG� E\� D� UXQ� WR� WKH�
VHDVLGH�� DQG� D� VXSSHU� DW� ZKLFK� WKH� WRDVWV� RI�
WKH� 2OG� 6FKRRO� ZHUH� KRQRXUHG�� 7KH� ROG�

9LW!Z�LWHV� WKHUH� DVVHPEOHG� ZLUHG� WKHLU� JRRG�
ZLVKHV� WR� WKHLU� IHOORZ� 2 OG� %R\V�� ZKR� RQ� WKH�
IROORZLQJ� HYHQLQJ� �2FWREHU� VWK�� JDWKHUHG� LQ�
VWURQJ� QXPEHUV� DW� WKH� ��?>DFTXDULH� IRU� WKH�
$QQXDO�'LQQHU�� �
,I�DQ \� JHQHUDWL RQV� RI�5LYHU�
YLHZ� 2OG� %R\V� ZHUH� UHSUHVHQWHG�� LQFOXGLQJ�

&ROLQ� �?,F.LOORS�� ODWHKā� DSSRLQWHG� WR� WKH�
VWDII� RI� WKH� &ROOHJH��
'U�� *HRUJH� 0F(OK RQH� �3UHV LG HQW �� 2 �% �8���� ZDV�

LQ� WK H� FKDLU�� DQG� DPRQJ� W KRVH� SUHVHQW� ??� H� QRW LFHG�
0U�� :�� 3 �� 0F(OK RQH� �/RUG� O?I D\R U ��� 9H U\� 5 HY��
7 ��2
'Z\HU�6�-�� �5HFWR U� RI�5LYH Q āLHZ��� 9HU\� 5H?ā��
) �� ;�� 2
%ULHQ� 6�- �� � 5HFWR U� RI� 6W�� 'UV��
- �� 0F(YR\�� +XJKHV�� . HQQ HG\�� &XUWL V�� O?>�
.LQNHDG�� &�� DQG� 7 �� :LONLQVRQ�� *�� +XJKHV�� 3L Q�
QRFN�� <RXQJ�� 3XQFK�� ' �� 9 HHFK ��:KLWH�� %XUNH�� 
Y9��
7 �� &R\OH�� .�&��� &�� &R\O H�� $�� 5DQNLQ�� -�� 7�� DQG� + ��
0�� 0F&DUWK\�� -�� : �� DQG� &�� $�� +D\HV�� �-B� DQG� $��
2[HQKDP��'
$SLFH��0F'RQDJK��:LOOLDPVRQ��2
+DO�
ORUDQ�� 0�/ �$��� 0F'RQDOG�� ) HQQHOO �� +\UQH�� 5HJDQ ��
)LW]JHUDOG �� 0F'RQQHOO �� .HOO\�� %R\ODQ�� 0F'HU�
PRWW�� %HVW�� DQG� VHYHUDO� RWKHUV�� $SR ORJLHV� IR U� QQ �
DYRLGDEOH� DEVHQFH� ZHUH� UHFHLYHG� IURP� 5 HY�� 3��
*ULIILQ� 6�@��� 6LU� 0DUN� 6KHOGRQ�� 'U�� +�� %�� 2[HQ�
KDP�� 0HVVUV�� 5�� 6�� DQG� -�� $QGHUVRQ�� / �� &�� 3 LHUFH��
3�� 0HDJKHU�� -�� %�� 0F.D\�� )�� + �� 3HUU\�� (�� 0DF�
)DUODQH�� $�� 0DKHU�� $�� 1LFKROVRQ�� 9�� 0L OOLJDQ�� :��
+RUVOH\�� *�� /LSVFRPE�� ,�� &�� 2 
'RQQHOO�� - �� -��
'
$SLFH�� DQG� :�� &R\OH� �-QU���� 0DUN� 0DFUDH�
FDPH� DOO� WKH� ZD\� QS� IURP� $OEXU\� WR� EH� SUHVHQW��

:H� DUH� LQGHEWHG� WR� &OLYH� :LONLQVRQ� IRU�
WKH� DFFRXQW� RI� WKH� �6HFRQG� $QQXDO� 'LQQHU�RI�
WKH� ? L9HVWHUQ� 3ODLQV�

� ZKLFK� WRRN� SODFH� DW� WKH�

7LQDQGUD� +RWHO�� �PLOHV� IURP� QRZKHUH�� DQG�
WZHOYH� IURP� Y9DUUHQ��� WRZDUGV� WKH� HQG� RI�
2FWREHU�� 7KH�7LQDQGUD�+RWHO�KDV�DWWUDFWLRQV�
SHFXOLDUO\� LWV� RZQ�� TXLWH� DSDUW� IURP� DQ\� 2OG�
%R\V
� 'LQQHU�� 7KRVH� ZKR� ZRXOG� OLNH� WR�
NQRZ�ZKDW� WKH\� DUH�� KDG�EHWWHU�JR� WKHUH� IRU�
WKH� QH[W� 5LYHUYLHZ� GLQQHU�� 7KLV� LV� EHFRP�
LQJ�D� SRSXODU�DQQXDO� IL[WXUH��
-�QVW� R QH� \HDU�� WK HQ�DOO� EXW� D� GD\� IURP� ODVW�

\HDU
V� PHHWLQJ�� FRQYHUJHG� RQ� 7LQDQGUD� D� VTXDG� RI�
5LYHUYLHZ
V� EHVW� DQG� PRVW� OR\DO�� WR� GULQN� WKH� ROG�
WRDVWV�� DQG� VSLQ� WK H� ROG� \DUQV�� DQG� OLYH� DJDLQ�
HYHQ� LI� RQO \� IRU� D� IHZ� KRXUV� DQG� LQ� WKRXJKW�WKH�
ROG� OLIH�� 7KH\� ZHUH�3DGG\� DQG� /XNH� 0F$ODU\��
�0LFN\�� 5 \DQ�� -DFN� %ROJHU�� %HUW��� -LP� DQG� .HQ��
0F.D\�� 'HVPRQG� 2 
+DQORQ�� 8 OULF�� %RE� DQG�
&HOW LF� 4XLJOH\�� -DFN� 2
%ULHQ�� DQG� &OLYH� :LONLQ�
VRQ�� � ,W� ZDV� D� ORQJ� ZD\� WR� WUDYHO� ����� PLOHV� ���
VD\V� &OLYH�� � M�QVW� IRU� WKH� VDNH� RI� D� GLQQHU�� EXW� LW�
ZDV� ZRUWK� LW��� :H� FDQ� ZHOO� EH OLHYH� LW�� IRU� WKHUH�
LV� PRUH� WKDQ� D� GLQQHU� LQ� DQ� 2OG� %R\V
� PHHWLQJ��
7KH� QXPEHU�� WRR�WKLUWHHQ�VRXQGHG� �VSRRN\���
KXW� WKH� VLJKW�RI� WKH� WDEOH� J URDQLQJ� XQGHU� WKH� KXJH�
WXUNH\�� VXSSOLHG� E\� 0UV�� 0F$ODU\�� DQG�ZHOO�� WKH�
RWKHU� WK LQ JV� �ZLWK� ZKLFK� %UR�� 'R\OH� ZDV� ZRQW�
W R� FHOHEUDWH� 6W�� 3DWULFN��� VRRQ� EDQLVKHG� DOO�
WKRXJKWV� RI� WKH� �PDFKLQDWLRQV� RI� WKH� HYLO� RQH���
7K H� PRWKHUV�DQG� WKH� VLVWHUV�� WRR�� ZRXOG� KDYH�
WK HLU� VD\�� IRU� HYHU\WKLQJ� ZDV� JD\� ZLWK� EDOORRQV�
DQG� EOXH� DQG� ZKLWH� ULEERQV�WR� PDNH� WKH� URRP�
PR UH� KRPH�OLNH�RU�PRUH� VFKRRO�OLNH�ZKLFK� \RX�
ZLOO�� 'XULQJ� WKH� FRXUVH� RI� WKH� GLQQHU� WRDVWV� WR�
OKH� R OG� VFKRRO� DQG� LWV� PDVWHUV�� SDVW� DQG� SUHVHQW��
ZHUH� SURSRVHG�� DQG� �ZH� J UDGXDOO\� IRUJHW� WKDW� ZH�
DUH� QRZ� PHQ� RI� W KH� ZRUOG�UHWXUQLQJ� WR� WKH� KH\�
GD\� R I� &ROO HJH� OLIH���
7KH� PHHWLQJ� ZDV� D� KQJH� VQFFHVV�� 1H[W� \HDU
V�

GLQQHU� ZLOO� EH� ZHOO� DGY HUWL VHG�� PRQWKV� DKHDG�� DQG�
LQYLWDWLRQV� Z LOO� EH� LVVQHG� WR� DQ\� 2OG� %R\V� ZKR�
ZLVK� WR� FRPH�� �:H� DUH� JODG� WKHVH� PHHWLQJV� RI�
WKH� �&RQQWU\�� 2OG� %R\V� DUH� FRPLQJ� LQWR� WKHLU�
RZQ�� 7KH� PRUH� RI� WKHP� WKH� EHWWHU���

6XQGD\�� 1RYHPEHU� VWK�� ZDV� �%DFN� WR�
5LYHUYLHZ�� 'D\�WKH� ILUVW� RI� LWV� NLQG�DQG�
WKH� ILUVW�� ZH� KRSH�� RI� DQ� XQHQGLQJ� VHULHV�� $�
ODUJH� QXPEHU� RI�2OG� %R\V� WXUQHG� XS� LQ�
WKH� FRXUVH� RI� WKH� PRUQLQJ�� DQG� VSHQW� WKH�
GD\� DW� WKH� &ROOHJH� NQRFNLQJ� URXQG� DQG� GRLQJ�
WKHLU� VKDUH�DW�FULFNHW�� WHQQLV� URZLQJ�DQG� KDQG�
EDOO�� 7KH� VZLPPLQJ� FKDPSLRQVKLSV� ZHUH� GH�
FLGHG� DIWHU� PRUQLQJ� VWXG\�� &�� 0F'HUPRWW�
ZLQQLQJ� ERWK� WKH� ORQJ� DQG� VKRUW� GLVWDQFHV� LQ�
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$� *UDGH�� .�� 'XQVWDQ� LQ� %� *UDGH�� DQG� -��
/LSVFRPEH� LQ�&�*UDGH�� 7KH� ,QWHU�&OXE�&RP�
SHWLWLRQV� HQGHG� ZLWK� WKH� :KLWH� &OXE� ZHOO�
LQ� WKH� OHDG�� 
O
KH� DJJUHJDWH� VFRUHV� ZHUH��
:KLWH�� SRLQWV�� %OXH�� ���� %ODFN�� ����
5HG�� UV<]��
7KH� PDLQ� DWWUDFWLRQ� RI� WKH� DIWHUQRRQ� ZDV�

WKH� ERDW� UDFH� EHWZHHQ� WKUHH� FUHZV���6�,�&��
3UHVHQW� %R\V�� 6�,�&�� 2OG� %R\V� IURP� 6W��
-RKQ
V� &ROOHJH�� DQG� 6�,�&�� 2OG� %R\V
� 8QLRQ��
0U�� &R\OH�� WKH� ILUVW� FDSWDLQ� RI� RXU� VKHG��
ULVNHG� KLV� OLIH� LQ� WKH� �:KL]]� %DQJ�� RU� VSHHG�
ODXQFK� LQ� RUGHU� WR� VWDUW� WKH� UDFH�� $XV�
WUDODVLDQ� )LOPV�� /WG��� KDG� WKHLU� UHSUHVHQWDWLYH�
RQ� ERDUG� DV� ZHOO�� DQG� DV� WKH� FDPHUD� QHYHU�
OLHV� ZH� PD\� VWLOO� KRSH� WR� JHW� WKH� UHDO� UHDVRQ�
ZK\� WKH� VWURNH�RI� �-RKQ
V��FUHZ� GLYHUO� RYHU�
ERDUG��
6�,�&�� 2OG� %R\V� �6W�� -RKQ
V��+�� 3RZHU�� +��
%HVW�� -�� *RGVDOO�� $�� 6XOOLYDQ�� /�� 5\DQ�� 9��
5\UQH�� &�� )LW]JHUDOG�� *�� 0DF0DKRQ� �VWU���� &��
.LQJ� �FR[��

6�,�&�� 3UHVHQW� %R\V�)�� 'XQVWDQ�� &�� 2
'HD��
�9/� L?>F$ODU\�� &�� 0F'HUPRWW�� &�� 0RUULVVH\��
*�� 'DYH\�� 3�� '
$UF\�� -�� (GZDUGV� �VWU���� :��
0F&OXUH� �FR[�� ��

6�,�&�� 2�%�8��$�� +D\HV�� &�� &R\OH�� -�� 0F�
'RQDJK�� 5�� 'XQVWDQ�� 0�� (DNLQ�� :�� &R\OH��
&�� +D\HV�� :�� :LOOLDPVRQ� �VWU���� :�� *LVVDQH�
�FR[�� ���� ��
7KH� ROG� ER\V� IURP� WKH� 8QLYHUVLW\�ZHUH� LQ� JRRG�

IHWWOH� DIWHU� WKH� UHFHQW� ,QWHU�&ROOHJLDWH� UDFH�� DQG�
VRRQ� IRUJHG� DKHDG�� ZLQQLQJ� FRPIRUWDEO\��
$� FULFNHW� PDWFK� KDG� EHHQ� LQ� SURJUHVV� DOO�

WKH� DIWHUQRRQ� RQ� WKH� RYDO�� -LPP\� 6XOOLYDQ�
������ $UWKXU� 6XOOLYDQ� ������ DQG� -DFN� /XVH�
������� EHLQJ� WKH� KLJKHVW� VFRUHV��
7KH� GD\� ZDV� RQH� RI� JHQHUDO� MROOLW\� DQG�

HYHU\RQH� VHHPHG� WR� HQMR\� KLPVHOI� LQ� GRLQJ�
H[DFWO\� ZKDW� KH� SOHDVHG�HYHQ� WR� WKH� SDLU�
�RI� WKH� ROGHU� JHQHUDWLRQV�� ZKRP� ZH� VDZ�
SODFLGO\� VDPSOLQJ� WKH� GULQNV� DW� WKH� VKRS� VRGD�
IRXQWDLQ��

99H� KDYH� HYHU\� UHDVRQ� WR� KRSH� WKDW� WKLV�

\HDU
V� DFWLYLWLHV� DPRQJ� WKH� 2OG� %R\V� DUH� RQO\�
D� IRUHUXQQHU� RI� D� VWLOO� PRUH� DFWLYH� \HDU� LQ�
������ ?9LWK� D� OLWWOH� PRUH� RI� WKLV� \HDU
V� HQ�
WKXVLDVP� DQG� OLYH� LQWHUHVW� WKH� 2�%�8�� VKRXOG�
EHFRPH� LQ� YHU\� VKRUW� WLPH� VHFRQG� WR� QRQH�

���� SRLQW� RI�YLHZ� RI� QXPEHUV� DQG� DFKLHYHPHQW��
5,9(59,(:� :$5� 0(025,$/��
&RQVLGHUDEOH� DFWLYLW\� KDV� EHHQ� HYLGHQW� LQ�

YDULRXV�TXDUWHUV�GXULQJ�WKH�\HDU� LQ� FRQQHFWLRQ�
ZLWK� WKH� Y9DU� 0HPRULDO� )HWH��
2Q� $SULO� �WK�� D� YHU\� VXFFHVVIXO� *LIW� 'DQFH� ZDV�

KHOG� DW� 'UXPPR\QH� +RXVH�� 'UXPPR\QH�� E\� 0UV��
DQG� WKH� 0LVVHV� 0F'RQDJK�� LQ� DLG� RI� WKHLU� VWDOO��
&ORVH� RQ� ILIW\� FRXSOHV� WXUQHG� XS�� DQG� WKH� JLIWV�
ZHUH� QXPHURXV� DQG� DUWLVWLF�� 
Y9H� GDUH� QRW�YHQWXUH�
RQ� D� GHVFULSWLRQ� RI� WKH� ODGLHV
� GUHVVHV�� 7KH\�
ZHUH� DV� DUW LVWLF� DV� WKH� JLIWV�� EXW� ZKHQ� LW� FRPHV� WR�
GHVFULELQJ� WKHP�� ZHOO�� ZH� FRQIHVV� LW�� WKH� WHUP�
LQRORJ\� �JHWV� XV� GRZQ���
&ORVH� RQ� WKLV� GDQFH� IROORZHG� DQRWKHU�� KHOG� DW�

�:KHDWOHLJK��� 1RUWK� 6\GQH\�� DW� WKH� UHVLGHQFH� RI�
�9I�U�� DQG� 0UV�� 7RP� 'DOWRQ�� LQ� DLG� RI� WKH� 1RUWK�
6\GQH\� VWDOO� RI� WKH� 5LYHUYLHZ� )HWH�� ,W� ZDV� HV�
WLPDWHG� DW� WKH� FORVH� RI� WKH� HYHQLQJ� WKDW� ZHOO� RYHU�
��R� KDG� EHHQ� UHDOLVHG�� 7KH� JURXQGV� ZHUH� LOOXP�
LQDWHG� ZLWK� PXOWL�FRORXUHG� HOHFWULF� OLJKWV�� ZKLFK�
OLW� XS� WKH� JDUGHQ� IROLDJH� ZLWK� H[FHOOHQW� HIIHFW��
)DWKHU� 5HFWRU� WXUQHG� LQ� GXULQJ� WKH� FRXUVH� RI� WKH�
HYHQ LQJ�� DQG� WKH� ODUJH� QXPEHU� SUHVHQW� PDGH� WKH�
IXQFWLRQ� D� FRPSOHWH� VXFFHVV��
$W� WKH� 2[IRUG� +DOO�� RQ� $SULO� ��WK�� D� GDQFH�

WRRN� SODFH� XQGHU� WKH� DXVSLFHV� RI� 'U�� *HRUJH� DQG�
0UV�� 0F(OKRQH�� LQ� DLG� RI� WKH� 9,��DU� 0HPRULDO� 5H�

6WDOO�� :H� KDYH� IDLOHG� WR� JHW� DOO� WKH�
GHWDL OV�� EXW� KHDUG� IURP� VHYHUDO� TXDUWHUV� WKDW� WKH�
GDQFH� ZDV� D� GLVWLQFW� VXFFHVV�� DQG� UHDOLVHG� D� VXE�
VWDQWLDO� VXP� WRZDUGV� LWV� REMHFW��
/DUJHO\� RZLQJ� WR� WKH� HIIRUWV� RI� WKRVH� HQWKXVL�

DVWLF� 5LYHUYLHZ� VXSSRUWHUV�� 0UV�� 2[HQKDP� DQG�
IDPLO\�� D� YHU\� VXFFHVVIXO� 'DQFH� ZDV� KHOG� DW�
0DQUHVD� +DOO�� 1RUWK� 6\GQH\�� RQ� 0D\� �QG�� DQG� D�
VXEVWDQWLDO� VXP� UHDOLVHG� IRU� WKH� VDPH� ZRUWK\�
REMHFW� DV� WKH� RWKHU� IXQFWLRQV�� $ERXW� ILIW\� FRXSOHV�
�WRRN� WKH� IORRU��� DQG� WKH� VPLOH� RQ� $ODQ
V� IDFH�
DIWHU� WKH� HYHQW�� ZDV� SURRI� HQRXJK� WKDW� WKLQJV�
ZHQW� ZHOO� IURP� VWDUW� WR� ILQLVK��
2Q�0D\� �WK� WRRN� SODFH�� DW� 5LYHUYLHZ�� WKH� )HWH�

LWVHOI�� 7KRXJK� WKH� ZHDWKHU� ZDV� QRW� WRR� SURPLV�
LQJ�� ODUJH� QXPEHUV� RI� HQWKXVLDVWV� WXUQHG� XS�� DQG�
WKH� IXQFWLRQ� ZDV� D� JUHDW� VXFFHVV�� 2XU� KHDUWLHVW�
WKDQNV� JR� RXW� WR� WKH� VWDOO�KROGHUV�� �FDWHUHUV���
SURSULHWRUV� RI� ZKHHOV�� HWF��� HYHU\� RQH� RI� ZKRP�
ZRUNHG� OLNH� 7URMDQV� DOO� WKH� DIWHUQRRQ� DQG� XQWLO�
ODWH� DW� QLJKW�� FRD[LQJ� �SURFHHGV�� IURP� �LW� PXVW�
EH� VDLG�� YHU\�ZLOOLQJ�JLYHUV�� )DWKHU� *DUWODQ�� ZKR�
RSHQHG� WKH� )HWH�� ZDV� FRQILGHQW� RI� LWV� VXFFHVV�� DQG�
KLV� FRQILGHQFH� ZDV� QRW� PLVSODFHG�� 8SZDUGV� RI�
����� ZDV� WDNHQ�� 7KH� VXFFHVV� RI� WKLV� ILUVW� *DUGHQ�
)HWH� ZDV� VR� SURQRXQFHG�� WKDW� LW� VHHPV� WR� EH� WKH�
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JHQHUDO� LPSUHVVLRQ� WKDW� ZH� VKRXOG� PDNH� LW� DQ�
���QQXDO� DIIDLU�� 6XFFHHGLQJ� IH WHV� ZRXOG� FHUWD LQO\�
JDLQ� LQ� SRSXODULW\�� DV� WKH� FRQGLWLRQV� DW� 5LYHUYLHZ�
DUH� LGHDO��
7KH� 1RUWK� 6\GQH\� 6WDOO� ZDV� SUHVLGHG� RYHU� E\�

0UV�� 2[HQKDP�� 7KH� 0HPRULDO� 6WDOO� E\� O?,UV�� DQG�
WKH� L?,LVVHV� O?OF'RQDJK�� 7KH�6ZHHW� 6WDOO� E\� 
Y9�� %��
:LOOLDPVRQ�� (VT��� DQG� O?OUV��: LOOLDPVRQ��7KH�5RVH�
%D\� 6WDOO� E\� 3DVW� 3XSLOV�� 0UV�� &R\ OH� DQG� WKH�
0LVVHV� &R\OH�� DLGHG� E\� VHYHUDO� RWKHU� HQWKXVLDVWV��
QHDUO\� ZRUNHG� WKHPVHOYHV� WR� GHDWK� VXSSO\LQJ� UH�
IUH� KPHQWV�� 7KH� YD OXH� WKH\� JDYH� ZDV� EH\RQG�
TXHVWLRQ�� $V� D� VHFRQG� GLYLVLRQHU� ZDV� KHDUG� WR�
UHPDUN�� �<RX� SDLG� \RXU� 
ERE�
� VLU�� DQG� HDW� DV� PXFK�
DV� \RX� OLNHG�� ,W
 V� WKH� EHVW� HYHQLQJ� ,
YH� HYHU�
KDG��� 'U�� *HRUJH� 0F(OKRQH� ORRNHG� DIWHU� WKH�
GDQFLQJ� LQ� WKH� GLQLQJ� KDLO�� 7KH� QRRU� ZDV�
FURZGHG� IURP� VWDUW� WR� OLQLVK�� DQG� WKH� VXUIDFH� SHU�
IHFW�� $Q� HQMR\DEOH� SURJUDPPH� RI� PXVLF� ZDV�
JLYHQ� GXULQJ� WKH� DIWHUQRRQ� E\� WKH� 0HWURSROLWDQ�
'DQG�� 7KH� GDQFH� ��?,-VLF� LQ� WKH� KDOO� ZDV� JHQHU�
RXVO\� VXSSOLHG� E\� O?>U�� O
ULFH�� DQG� PXFK� DSSUHFLDWHG�
E\� HYHU\RQH�� �?OWQJHWKFU�� WKH� )HWH� ZDV� D� KXJH�
VXFFHVV�� DQG� ZH� DUF� DOUHDG\� ORRNLQJ� IRUZDUG� WR�
WKH� QH[W� R QH��

7KH� UH FHLSWV�� LQ� GH WDLO�� PD\� EH� RI� LQWHUHVW��
�� V�� F?��

.R UWK� 6\GQH\� 6WDOO� �0UV�� 2[HQ�KDP��
6ZHHW� 6WDOO� �0UV�� :LOOLDPVRQ�� ���
0HPRULDO� 6WDOO� �0LVVHV� 0F'RQDJK�����
5RVH� %D\� 6WDOO� �3DVW� 3XSLOV��
5HIUHVKPHQWV� �0UV�� &R\OH��
'DQFLQJ� �'U�� 0F(OKRQH��
'RQDWLRQV�

7RWDO�

([SHQVHV�3ULQWLQJ� ��
%DQG�
(OHFWULFLDQ�

,��� ,� ��
,R�� ,�� V�
�V� ,�� V��
��� �� ��
��� �� ��
,,� ,6� ��

��� ,�� ,,��

�� �� ��
,�� R� R�
�� ,�� R�

���� ,�� R�


Y9H� WKXV� HQGHG� XS� ZLWK� WKH� VDW LVIDFWRU\� WRWDO� RI�
������ ,,6�� �F?��
$V� ZH� JR� WR� SUHVV�� QHZV� FRPHV� LQ� IURP� WKH�

$QQXD O� *HQHUDO� 0HHWLQJ� RI� WKH� 2�%�8�� �'HFHP�
EHU� ��WK��� DQQRXQFLQJ� WKH� HOHFWLRQ� RI� 9LFWRU�
0DFNHQ� DV� 3UHVLGHQW� IRU� WKH� FRPLQJ� \HDU�� ZLWK�
WKH� 6HF UHWDULHV� DQG� 7UHDVXUHU� XQFKDQJHG��

2)),&(� %($5(56�� �����������
3DWURQ�� 9HU\� 5HY�� 7�� 2
':<(5� 6�-��

3UHVLGHQW �� -�� 9�� O?,$&.(?��� (VT��� �F�R� 0D UN� )R\
V�� /WG��� ( OL]DEHWK� 6W UHHW� ��
+RQ� 6HFUHWDULHV��

6HQLRU� @�� O?�?�/�??�� �L�� &DVWOHUFDJK� 6WUHHW��� -XQLRU�&��:�� &2</(� DQG� $��
+RQ� 7UHDVXUHU�� + �� O
Y-�� O?OF&$57O�,<� ���� &DVWOHUHDJK� 6WUHHW���

2/'� 7+(5(� $1'�
(9(5<:+(5(��

?9H� FDQQRW� KHOS� IHHOLQJ� WKDW� RXU� QRWHV� RQ�
WKH�ZKHUHDERXWV�DQG� GRLQJV�RI�RXU�2OG�%R\V�
DUF�YHU\�LQFRPSOHWH�� ,Q�RXU�RSLQLRQ�D� VFKRRO�
PDJD]LQH� VKRXOG� RFFXS\� LWVHOI� PDLQO\� ZLWK�
WKH� 3UHVHQW� DQG� WKH� 3DVW�� 7KH� 3UHVHQW� ?<H�
KDYH� XQGHU� RXU� WKXPE�� VR� WR� VSHDN�� DQG� ??āH�
FDQ� �UHFRUG

� WKHP� GD\� E\� FOD\�� --XW� ZKHUH�
LV� WKDW� FURZFO� RL� 2OG� %R\V� ZKR� XVHG� WR�
FDUYH� WKHLU� QDPHV� RQ� WKH� FODVVURRP� GHVNV�
DQG� KDQFO� XS� WKH� VDPH� H[FXVHV� IRU� ?<RUN�
QRW� FORQH� WKDW� WKH� 3UHVHQW� VWLOO� WU\�
7KDW
V�ZKDW�ZH�ZDQW� WR� NQRZ�� DQG� RQO\� WKH�
2OG� 'R\V� FDQ� WHOO� XV�� ,I� HYH U\� 2OG��+R\�
ZKR� UHDGV� WKLV� ZRXOG� MRW� GRZQ� LQ� RQH� OLQH�
�WKH� QDPH�� ZKHUHDERXWV� DQG� RFFXSDWLRQ� RI�

DQ\� VFKRROPDWH� KH� KDSSHQ V� WR� NQRZ�� DQG�
VHQG� LW� LQ ���7KH�$OPD� ��UDWHU�� ZRXOG�EHFRPH�
LQ� YHU\� VKRUW� WLPH� ZKDW� ZH� DUH� DOZD\V� WU\�
LQJ�WR� PDNH� LW�D�JHQXLQH� OLQN�� ELQGLQJ�2OG�
%R\V� WR� RQH� DQRWKHU� DQG� ELQG
LQJ� DOO� WR�
5LYHUYLHZ��
7HUU\� $KHUQ� LV� UXQQLQJ� WKH� *UHVKDP� +R�WHO� LQ�

%ULVEDQH��
%RE� $QGHUVRQ� LV� GRLQJ� ZHOO� LQ� EXVLQHVV� LQ�


Y9RROODKUD��
/RXLV� $QLYLWWL�� D� OLYH�ZLUH� RQ� WKH�8QLRQ� ([HFX�

WL��H �� LV� DVV�LV�WDQ�W� PDQDJHU� DW� 'XQORS
V��
+DQVRQ� $EHO�� ZKR� QRZ� UHV LGHV� LQ� $XFNODQG��

FRXOG� QRW� KHDU� HQRXJK� RI� 5LYHUYLHZ� GRLQJV� ZKHQ�
�)DWKHU� 2
%ULHQ� PHW� KLP� RYHU� WKHUH� ODVW� \HDU��
-HURPH� 6H\PRXU� ��6QRZ\��� $OOHQ� LV� QRZ� D�

PDUULHG� PDQ �� +H� WRRN� WKH� ILQD O� VWHS� RQ� -DQXDU\�



285� $/0$� 0$7(5�� �����VW� DW� WKH� 6DFUHG� +HDUW� &KXUFK�� 0RVPDQ�� WKH�EULGH� EHLQJ� 0LVV� �0XULHO� 1DVK�� RI� &UHPRUQH��&RQJUDWXODWLRQV�� -H URPH��
-DFN� $UXQGHO�VWLOO� JR LQJ� JUHDW� JXQV� RQ� KLV�VWDWLRQ� LQ� :�$��
%HUW� DQG� .HLWK� $OOHQ� DUH� UHYHO OLQJ� LQ� EDQDQDV�DQG� FRFRDQXWV� LQ� )LM L��
&KDUOLH� �6SDJ�� DQG� %RE� $QGHUVRQ� DUH� IDUPLQJ�DERXW� U�� P LOHV� IURP� )RUEHV ��
/LRQHO� %XUNH� LV� LQ� EXVLQHVV� ZLWK� KLV� IDWKHU� LQ�6\GQH\�� +H� KDV� JRW� WRJHWKHU� VHYHUDO� FULFNHW�WHDPV� IRU� XV� WKLV� \HDU��
&ROHPDQ� %XUNH� LV� RQ� WKH� ODQG��
.HQ�� %RZOHU� ZDV� DW� WKH� 7HFKQLFDO� &ROO HJH� WKLV�\HDU�� +H� KDV� EHHQ� D� I U HTXHQW� Y LVLWRU� WR� 5LYHU�YLHZ�� ? 9H�ZHUH� JODG� WR�ZHOFRPH�KLV� H OGHU�EURWKHU�+RJJHW� HDUO\� WKLV� \HDU� D OVR�� &\ULO� WXUQHG� XS�IUHVK� DV� QHZ� SDLQW� RQ� WKH� *�3 �6�� 5HJDWWD� 'D\��,7�H� VWLOO� UHPHPEHUV� WKH� GD\V� RI� ,,,� *UDP��%RE� %UXPP� LV� SURVSHU LQJ� LQ� EXV LQHVV� ZLWK� KLV�EURWKHU� LQ� 5RFNKDPSWRQ� 4��
9LQ�� %\UQH� JRW� WKURXJK� K LV� ��,,� 0HGLFDO� LQ��?IDUFK�� :H� VHH� KLP� VRPHWLPHV� LQ� WKH� &LW\� ORRN�LQJ� YHU\� LQWHQVH��
'HQLV� %DUUHW W� LV� VWL OO� SORGGLQJ� WKURXJK�� �?,HG�� ,,� EHKLQG�� 0HG�� ,,,� LQ� IURQW��
-RKQ� GH� %HFKDGH� KDV� OHIW� ���-RXPHD� DQG� LV� QRZ�OLYLQJ� LQ� %RUGHDX[� �)UDQFH���
0DUFHO� %DUUDQ� LV� GRLQJ� ZHOO� DW� KLV� FRPPHUFLDO�VWXGLHV� LQ� 3DULV� ZKHUH�� ZH� KHDU�� 3DXO� 'HIHUULHUH�LV� V LP LODUO\� HQJDJHG�� :H� ZRQGHU� LI� 0DUFHO� LV���WLOO� D� KHDY\ZH LJKW"�
)UDQN�%RZQ�LV� DW�EXVLQHVV� LQ� &KULVWFKXUFK��1�=��:H� KHDU� RI� KLV� VWURNLQJ� WKH� ZLQQLQJ� IRXU� DW� D�UDFH� RQ� WKH�:DQJDQXL� ODWHO\�� ZKHUH� VL[WHHQ� FUHZV�FRPSHWHG� DQG� RQO\� WKUHH� OHQJWKV� VHSDUDWHG� WKH�ILUVW� DQG� ODVW�� ,Q� WKH� �3UHVV�� RI� $SULO� ��WK�� ZH�UHDG� RI� KLP� DQG� +�� $�� %RZQ� ZLQQLQJ� D� IRXU�EDOO�ERJH\� KDQGLFDS� DW� WKH� (DVWHU� *ROI� 7RXUQDPHQW��&RPPDQGHU� &ODUULH� %ULGJH�� 5�$�1��� PD\� EH�DGUHVVHG� F�R� )HUQKLOO�� .LUULE LO OL��
.HQ�� %ULGJH� LV� VWLFNLQJ� WR� WKH� ZRRO� LQ� 6\GQH\��'U�� 5 HJJLH� %ULGJH� LV� SUDFWLVLQJ� DW� �
?
�RUWK�6\GQH\��
/LRQHO� %ULGJH� LV� IROORZLQJ� WKH� $UWV� &RXUVH� DW�WKH� 8QL��
-DFN� %ULGJ H� PD\� EH� IRXQG� LQ� WKH� �)DUPHUV� 	�*UD]LHUV��� 2XU� āKHDUW\� FRQJUDWX/DWLRQV� RQ� KLV�PDUULDJH� WR� 0LVV� &RUULJDQ�� ZKLFK� WRRN� SODFH� ODVW�(DVWHU� 7XHVGD\� LQ� 0HOERXUQH ��
: �� %DUU\� LV� UHSRUWHG� VPāYH\LQJ� ZD\� EDFN� RI�WKH� 5LFKPRQG� 5LYHU��
*HRU JH� % U RZQ� �UJRR���� KDV� EHHQ� VSHQGLQJ� D�\HDU� PDQDJLQJ� D� $RXULVKLQJ� SKDUPDF\� LQ� &RR�QDPEOH�� 7LH� LV� QRZ� EDFN� LQ� 6\GQH\� DJDLQ��

)DWKHU� : �� %DNHU� 6�@�� LV� RQFH� PRUH� EDFN� KHUH�DW� KLV� ROG� VFKRRO�� WUDLQLQJ� WKH� \RXQJ� LGHD� ZLWK�PDWKHPDWLFDO� SUHFLVLRQ��
*HUDOG� %D[WHU� LV� GRLQJ� ZHOO� DV� D� VROLFLWRU� DW�.HPSVH\��
@�� '�� ��%LOO\��� %XUNH� KDV� EHHQ� RYHU� IURP� �O?�=��DQG� VKRZHG� XS� DW� VHYHUDO� RI� RXU� IRRWEDOO� PDWFKHV��?9H� DUH� QRW� VXUH� LI� KH� \HW� VWURNHV� WKH� Y9HOOLQJWRQ�&OāHZ��

*HRUJH� %ODFNDOO� LV� MDFNDURRLQJ� RQ� D� VWDWLRQ� XS�E\� %RXUNH��
*RUGRQ� %DWHPDQ� ��3UDZQ��� LV� ZRUNLQJ� D� IDUP�RI� KLV� RZQ� RXWVLGH� 7HPRUD��
&RQJUDWXODWLRQV� WR� -RK Q� %R\ODQ�� WKH� HQHUJHWLF�6HFUHWDU\� RI� WKH� 2�%�8��� RQ� KLV� PDUULDJH� WR� 0 LVV�'HDV�7KRPVRQ�� )DWKHU� )RUVWHU�6�-�� WLHG� WKH� NQRW�DW� +DZWKRUQH�� 0HOERXUQH�� RQ� -XO\� ��WK�� $G�PXOWRV� DQQRV�� -RKQ��
7KRPDV� - �� %RXUNH� LV� PDQDJHU� RI� WKH� *RYHUQ�PHQW� 6DYLQJV� %DQN�� 7HPRUD��
%DVLO� DQG� &\S�� %U\DQW� DUH� PDUULHG� PHQ� RQ� WKH�-DQHO�� GRZQ� E\� <RXQJ�� &RQJUDWX ODWLRQV� WR� HDFK�RQ� WKH� UHFHQW� DUULYDOV� LQ� WKH� IDPLO\�� ,JJ\� DQG�7RQ\�DUH� EORVVRPLQJ� LQWR� EXVLQHVV� PHQ� LQ� 6XVVH[�6WUHHW�� *HUU\� LV� %DVLO
V� ULJKW�KDQG� PDQ�� -XOLDQ��ZH� KHDU�� LV� WR� VLW� IRU� KLV ā�ILQDO� 0HGLFDO� LQ� 0DUFK��7R� D OO� ZH� WHQGHU� RXU� VLQFHUH� V\PSDWK\� RQ� WKH�GHDWK� RI� WKHLU� PRWKHU��
-DFN� %ROJHU�� ZKR� OHIW� 
9LHZ� DERXW� āU�L�� KDV� VLQFH�EHHQ� ZRUNLQJ� DV� PDQDJHU� RQ� �:RQEREELH��6WDWLRQ�� +H� ZHQW� WR� $PHULFD� ODVW� \HDU�� EXW� LV�QRZ� EDFN� WR� WKH� TXLHW� OLIH��
0XUUD\�%ROJHU� LV� ZLWK� KLV� IDWKHU� DW� �)RQWHQR\���:DOOHQFOEHHQ��
-LP� %ROJHU� LV� D� PDUULHG� PDQ�� OLYLQJ� RQ� R OG�'XEER�� QFDU� 'XEER��
5RJHU� %DUU\� LV� RQH� RI� WKH� OHDGLQJ� WKHDWULFDO�OLJKWV�� +H� ZDV� DZD\V� WKDW�� HYHQ� DV� D� 5LYHUYLHZ�-77� 'LYLVLRQHU��
+XEHUW� DQG� 5HGPRQG� %DUU\� DUH� LQ� WRZQ �� 7KH�IRUPHU� ZH� KDYH� VHHQ� WKLV� \HDU� DW� VHYHUDO� VFKRRO�IXQFWLRQV��
7 �� &RUFRUDQ� UROOV� XS� RFFDVLRQDOO\� WR� VHH� XV��+H� VXSSRUWHG� WZR� 2OG� %R\V
� FULFNHW� WHDPV� HDUO\�WKLV� \HDU�� 5RJHU� �DOVR� �'DG� �� ZDV� XS� IRU� WKH�2�% �� 'LQQHU� LQ� 0D\��
5 �� +�� &UDPPRQG� ��5XV WLH��� LV� RQH� RI� WKRVH�2OG� %R\V� ZH� FDQāW� VXIILFLHQWO\� WKDQN� IRU� KLV�HQWKXVLDVWLF� DQG� SUDFWLFDO� LQWHUHVW� LQ� WKH� VFKRRO��'XULQJ� WKH� URZLQJ� VHDVRQ� KH� VSHQW� HYHU\� DYDLO�DEOH� PRPHQW�LQFOXGLQJ� KLV� KROLGD\V�DW� WKH�ERDWVKHG�� 7KH� (LJKW� ZLOO� ORQJ� UHPHPEHU� WKH�SDLQV� KH� WRRN� ZLWK� WKHP��
3 �� $�� &OLIIR UG�� RQH� RI� RXU� ROG�WLPHUV�� LV� VWLOO� LQ�Y9H�-LQJWRQ� JRLQJ� VWURQJ�� 7KH� VHFRQG� JHQHUDWLRQ�LV� N "HSLQJ� XS� WKH� QDPH� DW� 
9LHZ��
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$UWKXU� &REFURIW� LV� D� IUHTXHQW� YLVLWRU� DW� 
9LHZ��
+H� VSHQW� KLV� ODVW� ORQJ� KROLGD\V� LQ� 7DVPDQLD�� DQG�
LV� QRZ� DW� ZRUN� LQ� 'DOJHW\
V�� :H� KHDU� WKDW� KH�
DQG� *D<DQ� OHDYH� IRU� (XURSH� QH[W� 0DUFK��
1LFN� &DUWHU� LV� LQ� KLV� IDWKHU
V� RIILFH� LQ� %ULVEDQH��
:�� &RQORQ� LV� VWLOO� ILQJHULQJ� ZRRO� LQ� WRZQ�� :H�

KHDU� WKDW�KH� LV� D� SURPLQHQW�PHPEHU� RI� WKH�&RRJHH�
6XUI� &OXE�D� �GLQNXP�� PHPEHU�� LQ� IDFW�� +LV�
��EURWKHU� -DFN� FDQ� QRZ� GR� D� JRRG� GHDO� PRUH� WKDQ�
WHOO� WKH� DJH� RI� D� KRUVH� E\� LWV� WHHWK��
&\ULO� DQG� %LOO� &R\OH� DUH� NHHSLQJ� FRPSDQ\� RYHU�

WKH� 0HGLFDO� IHQFHV� DW� WKH� 8QLYHUVLW\�� 7KH\� DUH�
ERWK� OLYH�ZL�āHV� DW� WKH� 5LYHUYLHZ� IXQFWLRQV�� ,Q�
DQ� ROG� UHFRUG� RI� 5LYHUYLHZ� UHJDWWDV� ZH� ILQG�
DQRWKHU ā�:�� &R\OH� URZLQJ� ERZ� LQ� WKH� 5LYHUYLHZ�
)RXU� DW� ZKDW� PXVW� KDYH� EHHQ� DERXW� WKH� ILUVW�
*�3�6�� 5HJDWWD� �-XQH� ]RWK�� ������� 7KH� RWKHU�
PHPEHUV� RI� WKDW� FUHZ� ZHUH� /DQQLJDQ�� %URZQ��
DQG� 0F1HLO\��
/HV�� DQG� .HLWK� &DPSEHOO� DUH� VSHFLDOLVLQJ� LQ�

GDLU\�IDUPLQJ� XS� RQ� WKH� 1RUWK� &RDVW�� %RE� LV�
QRZ� GRLQJ� )LUVW� <HDU� 3KDUPDF\� DW� WKH� 8QLYHU�
VLW\�� +H� KDV� DOVR� WKURZQ� LQ� KLV� OR W� ZLWK� WKH�

9DUVLW\� /HDJXH� SOD\HUV��
(�� &XVVHQ� ��&KRRN���� +DPLOWRQ �� 1�=��� PHW�

)DWKHU� 2 
%ULHQ� ZKHQ� K H� ZDV� RYH U� WKHUH� ODVW�
VXPPHU� DQG� HYLQFHG� J�āHDW� LQWHUHV W� LQ� 5LYHUYLHZ�
GRLQJV�� %H� QRZ� KDV� KLV� H\H� RQ� PDULQH� HQ�
JLQHHULQJ��
-� &KLQJ� 'R� LV� UHSRUW HG� DV� V WLOO� JRLQJ� VWUR QJ� LQ�

7RZQVYLOOH�� 4��� ZKHUH� %LOO� &XPPLQV� DOVR�
IORXULVKHV��
-DFN� &RUU\� LV� LQ� D� VROL FLWRU
V� RIILFH� DW� %OHQKHLP��

1�=�� +H� H[SHFWV� KLV� �?,DWULF�� WKLV� \HDU� DQG� ZLOO�
WKHQ� JR� ULJKW� WKURXJK� ZLWK� /DZ�� ��-�F� VD\V� WKH�
ODZ� LV� PXFK� EHWWHU� WKDQ� JUD]LQJ� DQG� \RX� FDQ�
GR� \RXU� RZQ� VKHDULQJā�� $QWKRQ\� LV� DW� Y9DLWDNL�
%R\V
� OOLJK� 6FKRRO�� 2DPDUX��
,DQ� &RPULH�7KRPVRQ� LV� QRZ� D� WRLOHU� RQ� WKH�

ODQG� DW� %DDQ� ,ODD�� ?9H� KDYH� KHD UG� VRPHWKLQJ�
DERXW� KLV� EHLQJ� RQ� WKH� %RJJDEUL� )LUVW� ;9��
-�� &RIIHH� DQG� /�� &�� &RIIHH� �UJRR�� DUH� ZHOO� WR�

WKH� IRUH� DW� 0HUU\JRHQ��
-DFN� &XUU\� LV� WHDFKLQJ� XS� ?�?
H OOLQJWRQ� ZD\��
-DFN� &OLIW�� VWLOO� SODQWHG� DQG� SODQWLQJ� LQ� WKH�

6RORPRQ� $UWKXU�� -RH�� DQG� :LOO\� DUH� RQ�
WKH� VWDWLRQ� DW� %UHH]D��
7RP� &KULVWLDQ� VWLOO� VXSSRUWV� :HVW� 0DLWODQG��

,W
V� DJHV� VLQFH� ZH� VDZ� KLP��
?9H� PHW� 'U�� $�� ��%OXH��� &XQQLQJKDP� DW� WKH�

2�%�8�� 'LQQHU� DW�5LYHUYLHZ�RQ�0D\� TWK�� ORRNLQJ�
YHU\� VHWWOHG�� +H� KDVQ
W� ORVW� DQ\� ZHLJKW� HLWKHU��
-DFN�� 7HG�� &OLYH� DQG� -RH� &RQULFN� DUH� IORXULVK�

LQ J� XS� DW� O?
�DSSDPHUUL�� 4�� 7KHLU� IDWKHU� ZDV� GRZQ�
LQ� WRZQ� LQ� -XQH� DQG� JDYH� JORZLQJ� DFFRXQWV� RI� DOO��
-RH� &RQQROO\�� ZKR� LV� RQ� WKH� VWDII� RI� WKH� $XFN�

ODQG� 3XEOLF� +RVS LWDO�� LV� HDUQLQJ� IDPH� DV� $XFNā�
ODQG
V� PRVW� SURP LVLQJ� \RXQJ� GRFWRU��
%HUQDUG� &RUVHU� LV� VWLOO� JRLQJ� VWURQJ�� ZH� KHDU��

LQ� WKH� %XUQHWW� GLVWULFW�� 4�� 6WHZDUW� LV� XS� WR� KLV�
H\HV� LQ� EXVLQHVV� DW� 0DU\ERURXJK��
7RPP\� &XOOHQ� LV� QRZ� DW� EXVLQHVV�LQ� 0DUN�

)D\
V��
0DUN� &DUOWRQ� LV� D� \HDU� DKHDG� RI� 'RP�� )XUORQJ�

DW� 0DQO\� &ROOHJH�ā�QG� <HDU
V� 7KHRORJ\��
)UHGGLH� &R[� LVā�SURGGLQJ� WKH� ODQG� FORZQ� :DJJD�

��D\��
$UWKXU�� (YLH� DQG� $OI�� &R[� DUH� LPSURYLQJ� WKH�

ODQG� DW� ?9\DORQJ��
-DFN� &XUWLQ� �DERXW� ������ KDV� VHWWOHG� FORZQ� LQ�

+DZWKRUQH�� 0HOERXUQH�� DQG� KDV� D� ER\� DW� 6WXGOH\�
+DOO�� WKDW� IORXULVK LQJ� DGMXQFW� RI� ;DYLHU� &ROOHJH��
:DUUHQ� &URRNH� LV� VWLO O� LQ� 1RUWKHUQ� ,QGLD��
'HVPRQG� &ODUNH� RFFXSLHV� D� FRPIRUWDE OH� VHDW�

LQ� WKH� /DQGV� 2IILFH�� 7DPZRUWK��
-LP� &DUOWRQ� SDLG� XV� D� YLVLW� HDUO\� LQ� 6HSWHPEHU��

+H� ZDV� IXOO� RI� \DUQV� RI� WKH� R OG� GD\V�� QRU� GLG�
KH� JR� ZLWKRXW� D� Y LVL W� WR� WKH� URZLQJ� VKHG�� ZKHUH�
KH� PDGH� KLVWRU\��
(OZ\Q� &DPSEHOO�� ZH� KHDU�� LV� VXU YH\LQJ�� :KDW�

DQG� ZKHUH�� ZH� FDQ
W� ILQG� RXW��
-DFN� DQG� +DUU\� &XOOLQDQH�� ZKR� VWLOO� NHHS� WKHLU�

H\HV� RQ� 5LYHUYLHZ�� DUH� SURVSHULQJ� LQ� EXVLQHVV� XS�
LQ� 4��
-DFN� &RUULJDQ�� %ULVEDQH �� VW LOO� DW� WKH� PRWRU�

EXVLQHVV��
7RP� &XVVHQ� �KDVQ
W� \HW� IDOOHQ� RII� 7KXUVGD\�

,VODQG��
&HFLO� &OLIIRUG� ZDV� FORZQ� LQ� WRZQ� HDUO\� WKLV�

\HDU�� :H� DUH� ZRQG HULQJ� LI� K H� KDV� ILQD OO\� VHWWOHG�
RQ� WKH� ODQG� KH� KDG� KLV� H\H� RQ��
(ULF� &KHVWHU� PD\��EH� IRXQG� DW� 2DNH\� �4���� LQ�

4�1�� %DQN�� 1RUWRQ� LV� SURVSHULQJ� DV� D� VWRFN� DQG�
VWDWLRQ� DJHQW� LQ� 5LFKPRQG� �4���� 1HYLOOH� LV� DOVR�
LQ� WKH� 4 �1�� %DQN� LQ� %ULVEDQH�� )DWKHU� /LWWOH�
RIWHQ� VHHV� KLP�� $OO� WKUHH� DUH� UHSRUWHG� DV� EHLQJ�
HQJDJHG��
'U�� 0XUUD\� &XUWLV�� EHVLGHV� KLV� FRQVWDQW� FDUH�

RI� RXU� KHDOWK�� LV� DQ� XQIODJJLQJ� VXSSRUWHU� RI� DOO�
RXU� FRPSHW LWL2Q� JDPHV�� (YHU\� 5LYHUYLHZ� IXQF�
WLRQ� ILQGV� KP� RQ� WKH� VSRW��
)UDQN� &DUUROO� ZH� KDYH� QRW� VHHQ� IRU� DJHV�� 9LQ��

WXUQHG� XS� DW� RXU� ODVW� 6PRNH� &RQFHUW�� :H� KHDU�
WKDW� ERWK� DUH� GR LQJ� ZHOO� DV� HVWDWH� DJHQWV��
+DUU\�&RWWRQ� �3XNDZLGJL�� %XNNXOOD�� 1�6�:��� LV�

IDVW� GHYHORSLQJ� LQWR� D� PLJKW\� VTXDWWHU�� :H� PHW�
KLP� RQ� 5HJDWWD� 'D\�� ORRNLQJ� YHU\� ILW�� ,W�DSSHDUV�
WKDW� RXU� UHSRUW� RI� KLV� DFFLGHQW� ODVW� \HDU� GLG� QRW�
FRYHU� WKH� IDFWV�� %HV LGHV� WKH� EURNHQ� ULE� DQG�
PRWRU� F\FOH�� KH� KDG� D� UHFXUUHQFH� RI� WKDW� VOLJKW�
FRQFXVVLRQ� ZKLFK� RIWHQ� DWWDFNHG� KLP� LQ� *UDPPDU�
,,,�\HDUV� DJR�� DIWHU� ) UHQFK� ,UUHJXODU�9HUEV�� 7KLV�
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\HDU�� DOPRVW� RQ� WKH� VDPH� GDWH�� KH� KDG� DQRWKHU�
EDG� DFFLGHQW�� DQG� VD\V� WKDW� LQ� IXWXUH� KH
V� R�RLQR�
WR� EHG� HYHU\� \HDU� EHWZHHQ� -XQH� UVW� DQG� �
�
-RH� DQG� 9DO�� &RQORQ� DUH� PDQDJLQJ� WKH� EXVLQHVV�

DW� I�,DFOHDQ�� 5HY�� )HOL[� 6�-�� DQG� 9LQ�� 6�-�� DUH�
VW LOO� DW� 7KHRORJ\�RQH� LQ� 'XEOLQ� DQG� RQH� DW� 2UH�
3ODFH�� +DVWLQJV� �(QJ����
( �� 'LQDQ�� ZKR� J UDGXDWHG� //�%�� DQG� ZDV� FDOOHG�

WR� WKH� %DU�� KDV� JRQH� WR� 6SULQJZRRG� WR� VWXG\� IRU�
WKH� SULHVWKRRG�� +H� LV� DW� SUHVHQW� GRLQJ� 3KLORV�
RSK\� DQG� LV� GXH� DW� 0DQ O\� QH[W� \HDU��
5�� 'XQVWDQ� KDV� JRW� KLV� �UG� ([DP�� (QJLQHHU�

LQJ�� +H� JDYH� RQH� RI� RXU� )RXUV� D� YHU\� KHOSIXO�
KDQG� LQ� WKH� URZLQJ� VHDVRQ��
-DFN� '
$UF\�ZDV� XS� IURP� %HJD� IRU� WKH� 6KRZ�

DQG� DIWHU�� +H� LV� QRW� WRR� HQWKXVLDVWLF� DERXW� WKH�
SUHVHQW� EHHI� PDUNHW��
5HY�� 3DGG\� 'DOWRQ� 6�-�� LV� VHFRQG� LQ� FRPPDQG�

DW� 6W�� $OR\V LXV 
� &R OO HJH�� 1R UWK� 6\GQH\��
7RP�'DOWRQ� LV� RQ� WKH� VWDWLRQ� QHDU� 2UDQJH� ZLWK�

)UDQN� &UXLVH�� ZRUNLQJ� IURP� GDZQ� W R� FODUN�� SUH�
SDULQJ� IRU� FRPLQJ� GURXJKWV� DQG� NHHSLQJ� WKH�
VWRFN� LQ� RUGHU�� ,PPHGLDWHO\� XSRQ� KLV� UHWXUQ�
IURP� WKH� ZDU�KH�ZHQW��EDFN�WR� WKH� ODQG��� 6HQVLEOH�
PDQ��
�%LOO�� 'DOWRQ� �0�'��� LV� QRZ� UHVLGHQW� GRFWRU� DW�

/HZLVKDP� DQG� HDUQLQJ� JROGHQ� RS LQLRQV� DO O� URXQG��
.HYLQ� 'DOWRQ�� WKRXJK� D� EXV\� PDQ� LQ� 2UDQJH��

VWLOO� ILQGV� WLPH� IRU� 'HEDW LQJ�� ZH� KHDU�� DQG� LV� DOVR�
7�I�RQ�� 6HF�� RI� WKH� 6W�� -RVHSK
V� 7HQQLV� &OXE��
:DOWHU� 'DOWRQ� LV� VWLOO� SXUVXLQJ� KLV� VWXGLHV� LQ�

(XURSH� 2[IRUG� XQ LYHUVLW\�� WR� EH� H[DFW��
?9�F� ZHUH� VRUU\� WR� KHDU� WKDW� 7HG� 'DYLV� ZDV�

ODWHO\� EXUQHG� RXW� RI� KRXVH� DQG� KRPH� DW� *LUL ODP�
ERQH�� +H� LV� QRZ� OLYLQJ� ZLWK� KLV� IDWKHU��
7 � @��'DOWRQ�� .�&�6�*��� WR� ZKRP� 5LYHUYLHZ�RZHV�

VR� PXFK�� KDV� EHHQ� YHU\� DFWLYH� WKLV� \HDU�� DV� XVXDO��
LQ� PDWWHUV� FRQFHUQLQJ� WKH� &KDSHO� DQG� ?9DU�
�?��HPRULDO� )HWH��
+DUU\� ' HYOLQ� LV� QRZ�� ZH� KHDU�� WUDYHOOLQJ� IRU�

�?O\HU� 	� &R��� LQ� 0H OERXUQH�� 9LF��
-LP� 'RQHOH\� LV� PDQDJLQJ� VXSHULQ WHQGHQW� RI� D�

��WDW LRQ� RXW� EH\RQFO� 7RRZRRPED�� DQG� GRLQJ� ZHOO��
7HG� 'DYLVRQ� ��2G\VVHXV��� LV� RQ� WKH� ODQG� QHDU�

*L�UL�ODP�ERQH��
&RQJUDWXODWLRQV� WR� $�� : �� 0�� �%LOO�� '
$SLFH�

RQ� WKH� VLPXOWDQHRXV� DUU LYDO� RI� WZR� DGGLWLRQV� WR�
WKH� IDPLO\�� 2QH� RI� WKHP�� EH LQJ� D� ER\�� LV� DOUHDG\�
QRWHG� FORZQ� IRU� 5LYHU�YLHZ�� %RWK� %LOO� DQG� KLV�
EURWKHU� -RH� WDNH� D� OLYHO\� LQWHUHVW� LQ� DO O� 5LYHUYLHZ�
IX QFWLRQV��
&DPSVLH� 'DOJOLVK� ZDV� GRZQ� IURP� 4XHHQVODQG�

IRU� ODVW� -XQH�� 2XU� GHHSHVW� V\PSDWK\� JRHV� RXW�
WR� KLP� LQ� WKH� JUHDW� ORVV� KH� VXVWDLQHG� LQ� $XJXVW�
E\� WKH� VXGGHQ� DQG� WUDJLF� GHDWK� RI� KLV� PRWKHU��
'U�� +DUU\�'DO\� LV� SUDFWLVLQJ� DW� +DEHUILHOG�� :H�

KDYH� VHHQ� KLP� DW� 5LYHUYLHZ� VHYHUDO� WLPHV� WKLV�
\HDU��
%RE� 'RXJODV� �7RZQVYLOOH�� 4��� LV� HYHU� DQ[LRXV�

WR� KHDU� DERXW� KLV� ROG� VFKRR O�� +LV� VXEVFULSWLRQ�
WR� WKH� $OPD� FRYHUV� VHYHUDO� \HDUV� \HW�� �� VL� VLF�
RPQHV��
/HR�� 'HYLQH� UHFHQWO\� SDVVHG� KLV� ILQDO� 6ROLFLWRU
V�

([DP�� LQ� $XFNODQG� DQG� LV� QRZ� SUDFWLVLQJ� WKHUH�
ZLWK� KLV� EURWKHU��
9LQ�� 'HYLQH� LV� LQ� WKH� EDQN� RI� ;�=��� :HOOLQJWRQ��
-DFN� DQG� %DVLO� '\QRQ� DUH� GRLQJ� ZHOO� DW� ;DYLH�U�

�0HOE���� 7KH� IRUPHU� LV� FDSWDLQ� R�I� WKH� ERDWV��
+H� SDLG� XV� D� YLVLW� LQ� 6HSWHPEHU��
-DFN� 'DYLGVRQ�� HQJLQHHULQJ� IRU� WKH� 4XHHQVODQG�

*RYHUQPHQW�� KDV� ORVW� QRQH� RI� KLV� LQWHUHVW�

9LHZ�� GHVSLWH� WKH� UROOLQJ� \HDUV��
$XVWLQ� 'HVPRQG�VWLOO�GHDOLQJ� RXW� /DZ� LQ� 4��
/HRQ� 'LYU\�� ZKR� LV� OLYLQJ� DW� )RXUPLHV�� )UDQFH��

VHQW� XV� D� � OHWWUH� GH� IDLUH� SRUW�� RQ� WKH� DUU LYDO� RI�
D� VRQ� DQG� KHLU� ODVW� 6HSWHPEHU��
:�� (QJOLVK� RIWHQ� UXQV� XS� WR� VHH� XV�� +H� VDIHO\�

ZHDWKHUHG� KLV� ILUVW� 0HGLFDO�� :H� ZLVK� KLP� D� VDIH�
SDVVDJH� WKURXJK� WKH� VKRDOV� DKHDG��

:H� PHW� 0DWW�� (DNLQ� DW� WKH� 5HJDWWD�� ORRNLQJ�

KXJH� DQG� ZHDULQJ� D� VPLOH� WKDW� ZRQ
W� FRPH� RII��
+LV� SDVV� LQ� 0HG�� OL�PXVW� KDYH� KDG� VRPHWKLQJ�
WR� GR� ZLWK� LW��
'U�� ( �� (YDQV� �7HGG\�� SDVVHG� KLV� ILQD O� 0HG��

HDUO\� WKLV� \HDU�� VHFXULQJ� IRXUWK� SODFH� LQ� KLV� \HDU�
D QG� ILUVW� H[� DHTXR� LQ� 6XUJHU\�� +H� LV� QRZ� DW� WKH�
6\GQH\� +RVSLWDO�� $XVWLQ� (YDQV�PDUULHG� DQG�
VHWWOHG� GRZQ� RQ� WKH� 1RUWK� 6KRUH� OLQH��
0LFKDHO� 7�� )DUUHOO�� VROLFLWRU�� LV� SUDFWLVLQJ� DW�

7HPRUD��
-RKQ� )XUORQJ�� FRXVLQ� WR� 'RP��� LV� DW� KRPH��

KHOSLQJ� LQ� KLV� IDWKHU
V� EXVLQHVV��
&KDV�� )LW]JHUDOG� LV� DW� WKH� 8QLYHUVLW\� DQG� KDV�

�9,HG�� ,� DOUHDG\� WR� KLV� FUHGLW�� +H�FDPSHG� DW� 
9LHZ�
ZLWK� WKH� �-RKQ
V�� FUHZ� LQ� 6HSWHPEHU��
1RUPDQ� )LW]SDWULFN� KDV� SDVVHG� KLV� ILUVW� \HDU�

LQ� 9HWHULQDU\� 6F LHQFH�� 
Y9H� KHDU� OLWWOH� RI� &ODUULH��
EXW� KH� LV� VWLOO� DW� -�XQHH��
&RQJUDWX ODWLRQV� WR� 1RUPDQ� )ROH\� RQ� KLV� PDU�

ULDJH� WR� 0LVV� /DUNLQ� LQ� WKH� HDUO\� SDUW� RI� WKLV�
\HDU��
-DFN� )OH[PDQ� LV� LQ� WKH� ERRW� EXVLQHVV��
%LOO� ��+HILW\��� )HQQHOO� LV� GRLQJ� 0HGLFLQH� DW� WK H�

8QL�� +H� LV� DOUHDG\� LQ� WKH� IURQW� UDQNV� RI� /HDJXH�
)RRWEDOO��
'RP�� )XUORQJ� LV� QRZ� LQ� ILUVW� \HDU
V� 'LYLQLW\�

DW� �WYLDQO\�� +LV� LQWHUHVW� LQ� 5LYHUYL HZ�GRLQJV� QHYHU�
IODJV�� DQG� KLV� RQO\� UHJUHW� LV� WKDW� KH� FDQQRW� JHW�
DZD\� WR� DWWHQG� PRUH� RI� WKH� &ROOHJH� IXQFWLRQV��
6WDQ �� )UDVHU� PHW� PDQ\� IRUPHU� 5LYHUYLHZ� ��

PDVWHUV� GXULQJ� KLV� WULS� KRPH� ODVW� \HDU�� 1HSKHZ�
-DFN� LV� VWLOO� XSKROGLQJ� WKH� *XQGDJDL� GLVWULFW��
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&\ULO� )HHKDQ� LV� KDUG� DW� ZRUN� RQ� KLV� SODFH� RXW�
E\� &RRQDPEOH�� DERXW� T� PLOHV� IURP� �:LQJDGHH��
VWDWLRQ�� ZKLFK� LV� PDQDJHG� E\� KLV� IDWKHU�� 7KH�
FRQWLQXHG� GU\� VSHOO� RXW� WKHUH� WKLV� \HDU� ZDV� D�
KHDY\� WULDO��
*HRUJH� )HVT�� ZKRP�ZH� PHW� RXW� ZHVW� HDUO\� WKLV�

\HDU�� KDV� QRW� \HW� IRUJRWWHQ� KLV� ROG� VFKRRO�� GHVSLWH�
WKH� WZHQW\�RGG� \HDUV� WKDW� KDYH� UROOHG� E\� VLQFH�
%URWKHU� 'R\OH� FDWHUHG� WR� KLV� LQQHU�PDQ�� +LV�
EURWKHU� (PLOH� LV� RQ� D� UXEEHU� SODQWDWLRQ� DW� 6LQ�
JDSRUH��
-DFN� )LW]KHUEHUW� KDV� DJDLQ� VHW� VDLO� IRU� (QJODQG�

WR� FRQWLQXH� KLV� FRXUVH� DW� &DPEULGJH�� 'U�� 5HJJLH�
LV� SUDFWLVLQJ� DW� 6WURXG�� XS� 1HZFDVWOH� ZD\��
'U�� 'RQ��)R\� LV� SUDFWLVLQJ� DW� ���� 0DFTXDULH� 6W��
-LP� )LW]SDWULFN� �O�JR��� �*OHQOHH�� &DPSEHOO�

WRZQ��� KDV� QRW� \HW� IRUJRWWHQ� KLV� FOD\V� DW� 
9LHZ��
6WDUW� KLP� RQ� )DWKHU� *DUWODQ� DQG� \RX� ZLOO� JHW�
HQRXJK� 5LYHUYLHZ� SDVW� KLVWRU\� WR� ILOO� D� ERRN��
:DOWHU� )UDVHU�� VROLFLWRU�� *XQF?DJDL��
%LOO� *LVVDQH� ZHQW� VDIHO\� WKURXJK� 0HFO�� ,,� ODVW�

\HDU�� +H� VKRXOG� EH� ULVLQJ� WR� 0HG�� OOO� MXVW� QRZ��
3 ��*XLQDQH� LV� DW� 6W�� -RKQ
V�� ,,�H� RIWHQ� FRPHV� XS�

WR� JLYH� XV� VRPH� PXVLF� DQG� KDV� ILOOHG� WKH� JDS� DW�
WKH� SLDQR� PDQ\� WLPHV� RQ� SLFWXUH� F?āHQLQJV�� +H�
KDV� SDVVHG� $UWV� ,� DW� WKH� &QL�āFUVLW\��
0DXULFH�*LEVRQ�ZURWH� W�!� ������LDQ� 6WHQPDUN� IURP�

3RUW� $GHODLGH� RQ� KLV� ZD\� WR� W�KF� 2OG� &RXQWU\��
3DVVLQJ� WKURXJK� KH� VDZ� )DWKHUV�
6XOOLYDQ�� +HDO\�� +\DQ�� DQG� *ULL(Q�� DQG� DOVR�
�EXPSHG� LQWR

� ROG� 5RQDOG� 3RUWHU�RQ� WKH� <FU\� FOD\�
WKH� ODWWHU� KDG� OHG� �?�&??
Q-DWO� &OOOOHJH� WR� <LFWRU\� LQ�
WKH� 3UHPLHUVKLS� RI� WKH� 8QL�āFUVLW\�
&ROOHJHV��
7HG�*RGVDOO� LV� RQ� WKH� ODQG� LQ� 4XHHQVODQG�� OOLV�

EURWKHU� +DO� LV� DW� WKH� 8QL�QVLW\� ���?UWV�� ZLWK�
-DFN�� ZKR� UHFHQWO\� SDVVHG� KLV� ILUVW� ZLWK�
D� �FUHGLW�� LQ� &KHPLVWU\��
-DFN� *RRGZLQ� LV� RQ� D� VWDWLRQ� DW� *XQQHGDK��
)UDQN�*Z\QQ��0�'��� LV� VSHFLDOLVLQJ� LQ� (OL]DEHWK�

6WUHHW�� ?9H� KDYH�QRW�VHHQ� KLP�KHUH�IRU� VRPH� WLPH��
.\UOH� DQG� 0D[� *UDFH� DUF� GRLQJ� ZHOO� DW� �>RUHH��

?9H� KHDU� WKDW� O?�D[� LV� D� QRWHG� MXGJH� RI� KRUVH�
IOHVK�� DQG�� VSDVPRGLFD OO\ �� D� WD ONHU� RI� DQFLHQW�
FODVVLFV��
0LFN� *OHHVRQ� LV� D� VROLFLWRU� LQ� 1DSLHU�� .�= ��
6SHOPDQ� �3DW�� *OHHVRQ� LV� UXQQLQJ� D� ELJ�EUHZHU\�

LQ� $XFNODQG��
)DWKHU� 3�� *ULIILQ� 6�-�� LV� QRZ� RQ� WKH� VWDII� RI� 6W��

3DWULFN
V� &ROOHJH�� (DVW� O?-�HOERXUQH��
+�� *RGGDUG� ��3HDQXW��� KDV� TXLWH� UHFRYHUHG�

IURP� WKH� DFFLGHQW� WR� KLV� H\HV� DQG� LV� DJDLQ� RQ�
WKH� *XOI� RI� &DUSHQWDULD��ERRNNHHSLQJ�RQ� D� VWDWLRQ��
OLH�H[SHFWV� WR� EH� EDFN�āLQ� FLYLOLVDW LRQ� EHIRUH� ORQJ��
+LOWRQ�*RXOG� LV� PDQDJLQJ�D� VWRUH� LQ� Y9LOORZWUHH��

&RQJUDWXODWLRQV� WR� )UDQN� *DYDQ�'XII\�� ZKRVH�
PDUULDJH� WR� 0LVV� 0DFOHRG� WRRN� SODFH� DW� 6W��
3DWULFN
V� &DWKHGUDO�� 0HOERXUQH�� RQ� 2FWREHU� �WK��
-DFN� *OHQQLH� UHFHQWO\� DFTXLUHG� D� QHZ� VWDWLRQ�

DW� &RRQDEDUDEUDQ�� ZKHUH� )DWKHU� &HFLO� /RQHUJDQ�
LV� SDULVK� SULHVW�� -DFN
V� JDLQ� ZDV� 5LYHUYLHZ
V� ORVV�
ZKHQ� $OI�� OHIW� XV� WR� JLYH� D� KDQG�� $ OI�� LV� EDFN� LQ�
WRZQ� DJDLQ� QRZ��
)UHGG\� +D\HV� LV� RQH� RI� WKH� EXVLQHVV� PHQ� RI�

4XHDQEH\DQ�� +HUEHUW� LV� QRZ� GUHDPLQJ� RYHU�
&KHPLVWU\� DW� &RZ UD�� +H� ZLOO� VRRQ� EH� D� IX OO�
EORZQ� FKHPLVW�� +H� UHPDUNV� WKDW� WKH� �GUXJ� WUDGH�
LVD
W� D� EDG� JDPH�� RQ O\� LI� \RX� GRQ 
W� NHHS� \RXU�
KHDG� VFUHZHG� RQ� ULJKW�� \RX� PLJKW� HDVLO\� EH� WK H�
SULQFLSDO� ILJXUH� DW� DQ� LQTXHVW��� (YLH� LV� DW� SUHVHQW�
LQ� KLV� VHFRQG� \HDU� DW� +DZNHVEXU\� $JULFXOWXUDO�
&ROOHJH��
-DFN�+RJDQ�EHFDPH�D� ILQLVKHG� VROLFLWRU�WKLV�\HDU��

��� (OL]DEHWK� 6WU HHW� ZLOO� IL QG� KLP��
$UWKXU�+RJDQ� LV� ZRRO�FODVV LQJ� DW� WKH� 7HFKQLFDO�

&ROOHJH��
7HG� +RJDQ� KDV� UHW LUHG� IURP� WKH� ZRUULHV� RI�

&ROOHJH� OLIH� DQG� LV� QRZ� ZLWK� D� WXWRU��
*RUGRQ�+RJDQ� LV� D� ODQGHG� SURSULHWRU� LQ� &HQWUDO�

4XHHQVODQG�� ā�
)UDQN� +HQQHVV\� LV� IDVW� EHFRPLQJ� D� PDJQDWH� LQ�

WKH� ZRRO� EXVLQHVV�� $ OVR� D� PDJQHW� IRU� FOLHQWV� RI�
WKH� )DUPHUV� DQG� *UD]LHUV��
.DUO� +RUULJDQ� LV� QRZ� DW� ZRUN� DW� 0\DOOPXQF?L��

QHDU�7UDQJLH�� DQG� KDV� KDG� VRPH�YHU\� JRRG� UHVXOWV�
LQ� WKH� VKHHS�EUHHGLQJ� OLQH��
?9H� VDZ� -LPP\� +DFNHWW� DW� WKH� ELJ� GDQFH� DW�

�:KHDWOHLJK��� 1RUWK� 6\GQ H\�� WK LV� \HDU�� ORRNLQJ�
ZHOO�� DQG� NHHQ� RQ� DO?� 5LYHUYLHZ� �LWHPV���
/DXULH� +HQU\V� GRHV� WKH� GXW\� RI� YLFH�FDSWDLQ� RI�

WKH� 8QL<HUVLW\� �QG� *UDGH� /HDJXH� 7HDP� ZKHQ�
HGLFLQH� JLYHV� KLP� DQ� DIWHUQRRQ� RII��
:��@�� DQG� &��(�� +D\HV�� RI� 6XVVH[� 6W UHHW�� WKRXJK�

PXFK� ZDWHU� KDV� UXQ� FORZQ� WKH� /DQH� &RYH� 
VLQFH�
WKHLU� FOD\�� KDYH� ORVW� QRQH� RI� WKH LU� LQ WHUHVW� LQ�
5LYHUYLHZ� GRLQJV�� ,W� LV� UDUHO\� WKDW� D� +D\HV� LV�
QRW� SUHVHāQW� DW� HYHU\� 2OG� %R\� JDWKHULQJ�� &OLII�
+D\HV�� ZKR� LV� GRLQJ� DFFRXQWDQF\� ZLWK� 6WDUNH\� 	�
6WDUNH\�� URZHG� �� LQ� WKH�0RVPDQ� FUHZ� WKDW� FDUULHG�
RII� WKH� &KDO OHQJH� (LJKWV� DW� RXU� 5HJDWWD�� $OHF� LV�
JHWWLQJ� H[SHULHQFH� ZLWK� 0F'RQQHOO� 	� O?,RIILWW��
VROLFLWRUV�� LQ� WRZQ��
'U�� 0�� 2
*RUPDQ� +XJKHV� LV� HYHU� WR� EH� IRXQG�

DW� KDQG� ZKHUH� 5LYHUYLHZ� LV� FRQFHUQHG��
'U��-LP�+XJKHV� LV� VWLOO� SUDFWLVLQJ�DW�/DQJ�5RDG��

&HQWHQQLDO� 3DUN�� 
��H� RIWHQ� VHH� KLP� DW� 5LYHUYLHZ�
IXQFWLRQV��
-RKQ� +XJKHV� LV� LQ� /RQGRQ� RQ� WKH� �6SHFLDO�

3UHVV��� D� ZULWHU� RI� DUWLFOHV� IRU� PDQ\� OHDGLQJ�
(QJOLVK� SDSHUV�� *LOEHUW� VDLOHG� IRU� (QJODQG� LQ� WKH�
O�UVW�� KDOI� RI� WKLV� \HDU� WR� VSHQG� WZR� \HDUV� VWXG\�
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LQJ� D U FK LWHFWXUH� XQGHU� �?,U�� %DLOOLH� 6FRWW�� 0DXULFH�
�V� LQ� WKH� HVWDWH� DJHQF\� RI� 6WDQWRQ� 	� 6RQV� LQ� WK H�
&LW\�� )UDQN� +XJKHV� LV� RQ� WKH� ODQG�� +H� KDV� D�
LD UP� QHDU� *XQGDJD L�� *HRII�� LV� DUWLFOHG� WR� KLV�
IDWKHU� LQ� WRZQ� DQG� LV� QRZ� LāQ� KLV� ILQDO� \HDU� RI�
/DZ�� KDYLQJ� VHFXUHG� /DZ� ,,,� HDUO\� WKL V� \HDU��
3DGG\� +LVKRQ� VWLOO� GHDOV� RXW� MXVWLFH� LQ� 5RFN�

KDPSW RQ�� 4��
7LP� +LJJLQV
� LQWHUHVW� LQ� WK H� VKHHS� LV� QRW� IODJ�

JLQJ� QHDU� O?DSLH U� �1� =����
9,��H� KHDUG� IURP� 1HYLOOH� +RUVOH\� HD UO\� LQ� WK H�

\HDU�� +H� DQG� :DOO\� D UH� EX V\� PHQ� QRZDGD\V� DW�
7XPEORQJ��
&ODXGH� +HDO\� LV� D W� SUHVHQW� DW� KRPH� LQ� WKH�

/RQGRQ� EUDQFK� RI� KLV� ILUP� DQG� GRLQJ� ZHOO��
&ODXGH� �MXQLRU�� KDV� EHHQ� VFKRROLQJ� DW� %HDXPRQW�
&RO OHJH� 6�@�� DQG� WXUQLQJ� RXW� DV� D� FKDPSLRQ�
DWKOHW H�� J�
WWLQJ� K LV� FRORXUV� ODVW� WHUP� LQ� FULFNHW��
IRRW EDOO �� DQG� WHQQLV��
0�� )�� +XWFKLQVRQ� �
R��� 
RV�� 
R��� LV� SUDFWLVLQJ� DV�

D� GHQWDO� VXUJHR Q� DW� ��� +XQWHU� 6WUHHW�� 1HZFDVWOH��
?9H� VDZ� KLP� XS� DW� 
9LHZ� LQ� 2FWREHU��
%RE� +RJJ� ������� LV� LQ� WK H� ?9HOOLQJWRQ� �1�= ���

EUDQFK� RI� WKH� %DQN� RI� 1HZ� 6RXWK� : DOHV�� : H�
KHDUG� I URPā� KLP� LQ� 2FWREHU�� -�, H� KDV� ZLWK� KLP�
&ROLQ� 0DF'RQDJK��
+DUROG� +HDO\� �������� �
�3DVWRUDO� 5HYLHZ���

6\GQH\��� SDLG� XV� D� YLVLW� LQ� 2FWREHU�DQG� IRXQG�
+URWKHU� 'R\OH� �VWLOO� JRLQJ� VWO
RQJ���
-LP�DQG� 3DGG\�,UHODQG�DUH�� RI�FRXUVH�� DW� 99DOFKD�

O^RDFW�� 3DGG\� VWLOO� NHHSV� XS� KLV� LQWHUHVW� LQ� WKH�
KLJK� MXPS�� B7 LPPL H�� ZKR� X VHG� WR� EH� WKH� GHPRQ�
KRZOHU� IRU� WKH� 6HFRQGV�� KDV� Q RW� \HW� ORV W� WKH� DUW��
9,H� DUH� JODG� WR� KHDU� WKDW�-DFN�-HQQLQJV� �VHQLR U ���

-DFN� �MXQLRU�� DQG� )UDQN� DUH� V WLOO� IORXULVKLQJ� QS�
LQ� 4��
%HGH� .HOO\�� ZH� KHDU�� KDV� WXUQHG� KLV� DWWHQWLRQ�

WR� /D��ā�� ?9H� KRSH� ZKHQ� KH� LV� D� IXOO\�IOHGJHG�
VROLFLWRU�� KH� ZRQ 
W� JHW� WRR� �V WLII\�
� DERXW� LW��
(�� .HUULJDQ� VLGH�VWHSSHG� (QJLQHHULQJ� ��,O� DQG�

KDV� OHIW� WK H� 8QLYHUVLW\��
&DOOLH� .LQJ� LV� QHDULQJ� WKH� HQG� RI� KLV� 0HGLFDO�

FRXUVH�� 2QH� RI� WKH� VKLQLQJ� OLJKWV� RI� - RKQ
V��
6HQDWRU� +DUU\� .HDWLQJ�� WK D W� PRVW� HQWKXVLDVWLF�

RI� 2OG� %R\V�� KDV� EHHQ� ZLWK� X V� PRUH� WKDQ� RQFH�
WKLV� \HDU��
$UWKXU� .HOO\�� ZKRP� ZH� LQYDULDEO\� PHHW� DW�

5LYH Q āLHZ� JDWKHULQJV�� LV� KLJK� XS� LQ� WKH� $XFOLWRU�
*HQHUD O�V� 2IILFH� LQ� &DVWOHUHDJK� 6WUHHW�� %HUW� LV�
FKLHI� FOHUN� LQ� WKH� 5 �%�$��� 6\GQH\�� 6ZLPPLQJ� LV�

WLOO� KLV� ID\RXULWH� VSRUW�� +H� LV�� LQ� IDFW�� VHFUHWDU\�
WR� WKH� $XVWUDOLDQ� 6ZLPPLQJ� 8QLRQ�� -DFN� LV� LQ�
WKH� %DWKXUV W� EUDQFK� RI� WKH� &RPPHUFLDO� %DQN��
OOLV� OHLVXUH� KRXUV� OHDG� KLP� WR� VZLPPLQJ� DOVR��
DQG� DPDWHXU� WKHDWULFDOV��

F�

'U�� -DFN� .HQQHG\� �V� EXL OGLQJ� XS� D� SUDFWLFH� DW�
'XOZLFK� +LOO��
7RP� .HOO\� ZDV� RQ� KLV� EDFN� LQ� WKH� $XFNODQG�

,�,�RVSLWDO� HDUO\� WKLV� \HDU�� VXIIHULQJ� IURP� VS LQ H�
WURXEOH�� :H� DUH� J ODG� WR� VD\� KH� KDV� JUHDW� KRSHV�
RI� FRPSOHWH� UHFRYHU\�� +H� LV� DV� HQWKXVLDVWLF� DV�
HYHU� DERXW� KLV� ROG� VFKRRO��
'U�� 3DGG\� .HOO\�� VWLOO� HQMR\LQJ� D� IORXULVKLQJ�

SUDFWLFH� LQ� % UL VEDQH��
-LPP\� .LQNHDG�� DW� ZKRVH� UHFHQW� HQJDJHPHQW�

WR� 0LVV� 2
1HLO�� ZH� DOO� UHMRLFH�� LV� LQ� WKH� 'HSDUW�
P HQ W� RI� @�XVWLFH�� OLH� LV� RQH� RI� WKH� 5LYHUYLHZ�
��OXQFK�KRXU� TXDUWHWWH������
)UDQN� /RZUH\� RIWHQ� SD\V� XV� D� YLVLW�� +H� LV� D�

FRQVWDQW� IR OORZHU� RI� 5LYHUYLHZ� IXQFWLRQV� DQG�
NHHQO\� LQWHUHVWHG� LQ� WKH� VFKRRO��
'U�� -DFN� /HQWDLJQH� LV� HQMR\ LQJ� D� ELJ� SUDFW LFH�

DW� 'DQJD ORZ��
-LP� /DQFRQ� LV� PDQDJLQJ� SDUW� RI� KLV� ID WK HU
V�

SODQWDWLRQ� LQ� 1HZ� +HEULGHV��
*ULI�� /LSVFRPE� LV� GRLQJ� ��?IHFO LFLQH� DW� WKH� 8�QL�

YHUVLW\�� H� KDYH� VHHQ� KLP� KHUH� VHYHUDO� WLPHV�
GXULQJ� WKH� \HDU��
*�� )�� /DORU� �DQ� 2OG� %R\� RI� ��� \HDUV
� VWDQGLQJ��

FDPH� FO RZQ� HDUO\� WKLV� \HDU� IURP� *XEEHUDPXQFODK�
6WDWLRQ� �YLD� 5 RPD�� 4��� WR� SODFH� WKH� \RXQJHU�
HG LWLRQ� DW� KLV� ROG� VFKRRO��
-RH� /RXJKQDQ�� LQGHQWRU�� Z LOO� EH� IRXQG� DW� �7KH�

&UHVFHQW�

� /RZHU� +XW�� ??
H OOLQJWRQ�� 1�=��
+DO� /RXJKQDQ� LV� DW� SUHVHQW� GRLQJ� /DZ� DW� WKH�

O�QQV� RI� &RXU W��
5HY�� %DVLO� /RXJKQD��O� 6�-�� ZHQW� IURP� 5LYHUYLHZ�

WR� ;D<LHU� &ROOHJH�� 0HOERXUQH�� ODVW� ;PDV��
5HY�� /RXLV�� /RXJKQDQ� 6�@��� ZKR� ZDV� RUGDL QHG�

ODVW� \HDU� LQ� 'XEOLQ�� LV� IDVW� FRPSOHWL QJ� KLV� FRXUVH�
RYHU� WKHUH� DQG� KRSHV� WR� EH� EDFN� VRRQ��
%HGH� /RXJKQDQ�� DV� DQ� $UW LFOHG� &OHUN�� LV� GRLQJ�

/DZ� LQ� KLV� IDWKHU
V� RIILFH� LQ� &KULVWFKPFK�� 1�=��
:KHQ� ZRUN� LV� RYHU�� ���� 5LYHU� 5RDG�� &K��FK��� ZLOO�
-L�QG� KLP��
7RQ\� /RXJKQDQ� LV� VWXG\LQJ� / DZ� DW� &DQWHUEXU\�

�1�=��� 8QLYHUVLW\��
%RE� /RXJKQDQ�� EDUULVWHU�� PD\� EH� XQHDUWKHG� D W�

ā
7DLKDSH��� ?9HOOLQJWRQ�� 1� =��
%HUQLH� /HRQDUG� LV� UHSRUWHG� GRLQJ� ZHOO� RQ� WKH�

OD QG� RI�KLV� FKRLFH� LQ� 4XHHQVODQG�� + H� KDV� EHFRPH�
D� JLDQW� LQ� VWDWXUH�� &\ULO�� ZKR� LV� LQ� WKH� *RYHUQ�
PHQW� VHUYLFH� LQ� $
�HZ� *XLQHD�� ZDV� XS� DW� WKH�
5HJDWWD� WKLV� \HDU��
2VVLH� /DQGHUV�� WKRXJK� KLGGHQ� DZD\� LQ� 2RFOQD�

FODWWD�� LV� QRW� IRUJRWWHQ� E\� KLV� R OG� VFKRRO�� :H� DUH�
J ODG� WR� KHDU� KH� LV� VWLOO� LQ� WKH� �IURQW� OLQH���
-DFN� /HHVH� ZH� KDYH� PHW� VHYHUDO� WLPHV� GXULQJ 
�

\HDU� ORRNLQJ� �ORQJHU�� WKDQ� HYHU�� EXW� WKH� VDPH�
R OG� �-DFN\��� /DZ�,� LV� HQJURVVLQJ�KLV�PRUH� VHULRXV��
PRPHQWV��
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3�� )�� 0HDJKHU�� VROLFLWRU�� 7HPRUD�� LV� DQ� HQ�
WKXVLDVWLF� :DU� 0HPRULDO� 6HFUHWDU\��
$�� �.UXJHU�� 0HDJKHU� LV� PDQDJLQJ� WKH� ILUP� DW�

:\DORQJ�� 3DGG\� LV� RQ� WKH� ODQG� QRW� IDU� IURP�
KLV� QDWLYH� WRZQ�� 0LFN� LV� JLYLQJ� .UXJHU� D� KDQG�
DW� :\DORQJ�� 1RHO� LV� PDQDJHU� DW� %DUPHGPDQ��
3DXO� �DOLDV� �6T���� ZDV� GRZQ� LQ� 6\GQH\� DW� WKH�
EHJLQQLQJ� RI� WKH� \HDU�� +H� KDV� ORVW� QRQH� RI� KLV�
LQWHUHVW� LQ� FULFNHW�� +LV� WLPH� ZKHQ� GRZQ� ZDV�
GLYLGHG� EHWZHHQ� 0DQO\�� EXVLQHVV�� GRFWRUV�� GHQ�
WLVWV�� DQG� 5LYHUYLHZ��
5R\� 0F&DUWK\� LV� QRZ� RQH� RI� WKH� EXVLHVW� PHQ�

LQ� WRZQ�� $W� WLPHV� ZH� FDQ
W� HYHQ� UDLVH� KLP� RQ�
WKH� 
SKRQH�� <HW� KH� ILQGV� WLPH� IRU� DOO� 5LYHUYLHZ�
IXQFWLRQV�� 'U�� -XVWLQ� LV� SUDFWLVLQJ� DW� &URRNZHOO��
1�6�?LOI�� :H� VDZ� KLP� DW� WKH� ILUVW� 2 �%�� 6PRNH�
&RQFHUW� WKLV� \HDU��
'U�� *HRUJH� 0F(OKRQH�� WKH� ����� 3UHVLGHQW� RI�

WKH� 8QLRQ�� KDV� H?āLQFHG� XULOODJJLQJ� LQ� DOO�
FRQFHUQLQJ� WKH� &ROOHJH� DQG� LOV� 2OG� %R\V�� +H ��LV�
D� NHHQ� IROORZHU� RI� WKH� VSRUWLQJ� VHFWLRQ� RI� RQU�
OLIH�� DQG� HYHU� DW� KDQG� LQ� DQ� HPHUJHQF\��
&KDUOLH� 0RUJDQ�� VROLFLWRU�� QRZ� �āHVLGHV� DW�

?LOIROORQJRQJ�� ,W
V� D� ORQJ� WLPH� VLQFH� ZH
YH� VHHQ�
KLP��
'U�� -�� @�� 0F(YR\� �DERXW� W��R� �� ZKR� ZDV� KHUH�

LLL� )DWKHU� 8�HDO\
V� WLPH�� LV� SUDFWLVLQJ� DW� 0XU�
ZLOOXPEDK�� ,�>H� KDV� VHQW� XV� D� �?āRUWK\� UHSUHVHQWD�
WLYH� LQ� -DFN�� +H� ID?��-WOUHG� 
�� ZLWK� D� YLVLW� RQ�
6SRUWV� 'D\��
%LOO� 0DVVH\� ORRNHG� MX VW� 

LUFVK� XII� WKH� LFH��

ZKHQ� ZH� PHW� KLP� RQ� D� IHUU\� HDUO\� WKLV� \HDU��
+H� ZDV� IXOO� RI� WKH� ROG� GD\V� ZKHQ� KH� GLGQ
W� NQRZ�
KLV� ,UUHJXODU� 9HUEV� DQG� KDG� KLV� KDLU� DXFWLRQHG��
3DW� 0XUUD\� ��%HHWOH��� SDVVHG� 6FLHQFH� ,,,� WKLV�

\HDU�� WDNLQJ� KLV� O� �6F�� GHJUHH�� ILUVW�FODVV� KRQRXUV�
LQ� =RRORJ\� DQG� %RWDQ\�� WKH� 8QL�āFUVLW\� <OHGDO��
DQG� 3URIHVVRU� +DVZHOO
V� 3UL]H� IRU� =RRORJ\�� :H�
XQGHUVWDQG� WKDW�KH� KDV� JRQH� WR� 2[IRUG� IRU� IQUWKHU�
UHVHDUFK� ZRUN�� &RQJUDWXODWLRQV�� 3DW�� ?9H� KRSH�
WR� KHDU� RI� IXUWKHU� GLVWLQFWLRQV��
5RQDOG� 0F'RQDOG�� ZKRP� ZH� VDZ� DW� WKH� ODVW�

2�%�� 'LQQHU� DW� 
9LHZ�� LV� DW� EXVLQHVV� ZLWK� KLV�
IDWKHU�� &UHPRUQH� NQRZV� KLP� ZHO/�
'DQ��0DF0DKRQ� LV� DW� EXVLQHVV� LQ� &RRQDPEOH��
7RP�0HHKDQ�� ZKR� ZDV� UHFHQWO\�PDUULHG�� LV� QRZ�

LQ� WKH� 6DOHV� DQG� $GYHUWLVLQJ� /WG��� &DVWOHUHDJK� 6W��
'U�� %RE� 0XUSK\� LV� SUDFWLVLQJ� YHU\� QHDU� KLV� ROG�

VFKRRO�O�XUQV� %D\� 5RDG� ZLOO� ILQG� KLP��
)UDP�N� 0F$UGOH� ZHQW� KRPH� WR� (XURSH� UHFHQWO\�

WR� VHH� KLV� EURWKHU�� 5HY�� +�� 0F$UGOH� 6�-��� ZKR�ZLOO�
EH� RUGDLQHG� QH[W� \HDU� LQ� 'XEOLQ��
�%LOO�� 0F/DXJKOLQ�� DIWHU� UHWXUQLQJ� IURP� WKH�

ZDU�� SXW� KLV� HQHUJLHV� LQWR� EUHZLQJ� DW� 5RFN�
KDPSWRQ�� DQG� LV� �āHSRUWHFO� GRLQJ� ZHOO��

: �� 0F'RQDOG� LV� LPPHUVHG� LQ� EXVLQHVV� SXUVXLWV�
DW� 6LQJOHW RQ��
/LRQHO� 0F6WD\� LV� QRZ� RQ� WKH� ULJKW� VLGH� RI�

ILUVW� 0HG LFD/�
0DXULFH� 0F*UDWK� KDV� MXVW� JRQH� WKURXJK� KLV�

ILUVW� /DZ� 5[DP�� +H� RIWHQ� SX WV� LQ� DQ� DSSHDUDQFH�
DW� 
9LHZ��
'HVPRQG� 0RQDKDQ� LV� DOVR� IDVW� DVVXPLQJ� WKH�

OHJDO� DLU�DQG�ZH LJK LQJ� KLV� ZRUGV�� HVSHFLDOO \� VLQFH�
KH� QDLOHG� GRZQ� /DZ� ,,��
-LP� 0F.D\� KDV� VHWWOHG� GRZQ� WR� WKH� PDUULHG�

OLIH�� DQG� LV� WKH� SURXG� SRVVHVVRU� RI� D� VRQ� DQG� KHLU��
+H� KDV� EHHQ� ORRNLQJ� DIWHU� ,QJOHDUD� 6WDWLRQ� IRU�
VRPH� \HDUV�� DQG� VSHQGV� KLV� WLPH�� DV� KH� VD\V��
�VLQNLQJ� SRVW� KROHV� DQG� FXWWLQJ� VFUXE��� +LV�
EURWKHU� .HQ�� LV� QRZ� RQH� RI� ?1�DU UHQ
V� OHDGLQJ�
FULFNHWHUV� DQG� DWWULEXWHV� KLV� VN LOO� DW� WKH� JDPH� WR�
ZKDW� KH� OHDUQHG� DW� 
9LHZ�� +H� DQG� %HUW� DUH� ORRN�
LQJ� DIWHUā�3LJHRQEDU� DQG�� LQ� WKH� ZRUGV� RI� RXU�
UHSRUWHU�� �KDWFKLQJ� IRU� WKHPVHOYHV���
0DUN� 0DFUDH�� IURP� 'DOJHW\
V�� $��EXU\�� FDOOHG�

XS� DW� 
9LHZ� RQH� GD\� HD UO\� WKLV� \HDU�� 0XFK� WR�
RXU� UHJUHW�� VRPH� RI� XV� ZKR� ZHUH� YHU\� NHHQ� RQ�
VHHLQJ� KLP� DJDLQ� ZH UH� DZD\�� DQG� PLVVHG� KLP��
'U�� 7RP� 0F.HQQD�� VWLOO� UHSR UWHG� IORXULVKLQJ�

LQ� KHDOWK� DQG� SUDFWLFH� DW� %ULVEDQH��
Y9H� KDYH� QRW� KHDUG� GHILQLWHO\� LI� (DUO�0F4XDGH�

KDV� \HW� OHIW� WKH� &RPPHUFLDO� %DQN� DQG� WDNHQ� WR�
WKH� ODQG�EXW� ZH� VKRXOG� OLNH� WR��
&KHHULQJ� UHSRUWV� KDYH� EHHQ� U HFHLYHG� RI� $OLVWHU��

�/RFN��� ,DQ� DQG� 6LPRQ� 0DFNHQ]LH�� $OLVWHU� PD\�
EH� IRXQG� DW� 0DQVILHOG�� 7RWDUD� 9DOOH\�� 3OHDVDQW�
3RLQW�� 1�=��� ZKLOH� IRU� WKH� RWKHU� WKUHH�� �5DLQFOLII���
%R[���� 7LPDQW�� PD\� GUDZ� WKH� ODWHVW� QHZV� RI� WKHLU�
VXFFHVV� XSRQ� WKH� ODQG��
'U�� 6 WDQ�� 0F'FQQHOO� LV� VWLOO� HQMR\LQJ� KLV�

IORXULVKLQJ� SUDFWLFH� DW� 6W�� *HRUJH�� 4��
-DFN� �%LOO�� 0F'RQDJK� LV� LQ� 0HG�� ,� DW� WKH� 8QL��

+H� LV� DOVR� DW� DOO� WKH� 5LYHUYLHZ� IXQFWLRQV� ZLWK�
FORFN� OLNH� UHJXODULW\��
'U�� $UWKXU�0RUDQ� LV� SUDFWLVLQJ� DW� 0LOO WKRUSH��
'U�� :LOOLH� 0DFGR�QDOG� ZULWHV� LQ� FKHHU\� VW\OH�

IURP� $�PH�āLFD�� +H� VSHFLDOLVHG� LQ� 'HUPDWRORJ\�
DW� WKH� 1HZ� <RUN� 6N LQ� DQG� &DQFHU� +RVSLWDO�� DQG�
LV� QRZ� DW� %RVWRQ� ��� 0DVVDFKXVHWWV� $YHQXH��� +H�
VHQGV� DOO� 2OG� %R\V� KLV� JRRG� ZLVKHV� DQG� VD\V�
WKDW�� LQ� KLV� RSLQLRQ�� WKHUH� LV� RQO\� RQH� IODJ� ZRUWK�
OLYLQJ� XQGHU�DQG� WKDW
V� WKH� $XVWUDOLDQ� )ODJ�� +H�
KRSHV� EHIRUH� ORQJ� WR� EH� RQ� KLV� ZD\� KRPH� IRU�
JRRG��
+XJK� 0DFNHQ� LV� DZD\� LQ� (QJODQG� RQ� EXVLQHVV�

FRQQHFWHG� ��āLWK� 0DUN� )R\
V�� LQ� ZKLFK� ILUP� 9LFWRU�
LV� DOVR� D� OHDGLQJ� OLJKW�� 1HYLOOH� VSHQGV� PRVW� RI�
KLV� WLPH� RQ� WKH� :HOOLQJWRQ� IDUP�� ZKLOH� -DFN� �L�H���
�%XGGKD���� WKH� EVW� WR� OHDYH� 5LYHUYLHZ�� ZKR� ZDV�
�GRLQJ� ZRRO�� DW� WKH� 7HFKQLFDO� &ROOHJH�� KDV� JRQH�
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WR� %LUPLQJKDP� �(QJODQG�� WR� JHW� S UDFW LFDO� H[�
SHU LHQFH� DW� WKH� PLOOV��
5HY�� %RE� 0F&DUWK\� 6�-��� KDYLQJ� FOHDUHG� XS�

ZKDW� 8QLYHUVLW\� KRQRXUV� UHPDLQHG�� LV� VW LOO� LQ�
'XEOLQ�DQG� QRZ� LQ� KL V� W K LUG� \HDU
V� 7KHRORJ\��
9YH� VKRX OG� VHH� K LP� EDFN� EHIRUH� ORXJ��
)DWKHU� :LOOLH� 0F1DOO\� KDV� UHFHQWO\� EHHQ�

DSSRLQWHG� SDULVK� SULHVW� RI� �0LWWDJRQJ�� +H� SDLG�
XV� D� Y LVLW� HDUO\� LQ� WKH� \HDU� DV� D� PHPEHU� RI� DQ�
2OG� %R\V
� FU LFNHW� WHDP��
9HVH\� ��7DUH��� 0F'HUPRWW� LV� DUW LFOHG� WR�

3HUNLQV�� 6WHYHQVRQ� 	� &R��� LQ� WKH� FLW\�� DQG� DWWHQGV�
WKH� 8Q LYHUVLW\� /DZ� 6FKRRO��
:DOWH U� �� 6SRUW��� 0F(YLOO\� LV� LQ� EXU�LQHVV� DV� DQ�

LQVXUDQFH� DJHQW� LQ� WKH� 3�� 	� &�� &R�RSHUDW LYH�
$VVXUDQFH� &R��� &DVWOHUHDJK� 6WUHHW��
O9,DUN�0F*DKH\�LV� VHWW OHG� FORZQ�DPRQJ� WKH� ORWXV�

HDWHUV �� 7HERQJ� (VWDWH�� 0DWDQJ�� 7DLSLQJ�� 3H UDN��
)HGHUDWHG� L?�DOD\� 6WDWHV�� ZLOO� ILQG� K LP� �LI� \RX�
FDQ� JHW� LW� DO O� R Q� DQ� HQYHORSH���
7KH� 0DUQDQH� EURWKHUV� D UH� UHSRUWHG� IURP�

$WKHUWRQ�� 4 ��� DV� D OO� SURVSHULQJ� RQ� W KH� OD QG��
%LOO� 0XUUD\� LV� DQ� HVWDWH� DJHQW� DW� $UPLFODOH��
7RP� 0XUUD\� �WKH� RULJ LQDO� �:DQFO\��� LV� UORLQJ�

ZHOO� RQ� WKH� VWDWLRQ� DW� :DOFKD�� 
7� +��� MRLQHG�
KLP� LQ� 6HSWHPEHU��
'HUPRW� DQG� %DUQH\� 0XUUD\� DUH� D OVR� �FRD[LQJ�

IDQF\� WXFNHU� IURP� W KH� VRL O�� RXW� E\� %RXUNH��
*UHJDQ� 0DF0DKRQ� �������� JXLGHV� WKH� GHVWLQLHV�

RI� WKH� 5HSHUWRU\�7KHDWUH� LQ� WRZQ�� UVRD� (OL]DEHWK�
6WUHHW� ZLOO� ILQG� K LP�� +LV� VRQ� �*�� 7 �� +��� LV� DW�
6W�� -RKQ
V�� +H�ZDV� RQH� RI� WKH� -RKQ
V� FUHZ� FDPS�
LQJ� DW� 
9LHZ� GXU LQJ� W K H� 6HSWHPEHU� KROLGD\V��
3DGG\� 0RRUH� 0DF0DKRQ�� ZKR� OHIW� 6\GQH\� LQ�

UJUJ� DQG� ZKR� KDV� V LQFH� GLVWLQJXLVKHG� K LPVHOI� DW�
KLV� PXVLFDO� VWXGLHV� LQ� (XURSH�� LV� EDFN� LQ� 6\GQH\�
DJDLQ�� Y9KLOH� LQ� *HQHYD� KH� ZDV� XQDQLPRXVO\�
DFFHSWHG� DV� DQ� DFWLYH� PHPEHU� RI� WKH� �&HUFOH� GHV�
$UWV� DQG� GHV� /FWW UHV��� DV� ZH OO� DV� RI� WKH� 6RFLHWH�
GH� +DXWHV� (WXGHV� DQG� GHV� EHDX[� D U WV��
7KH� 0F.LOORSV� DUH� D OO� JR LQJ� VWURQJ�� 5�� $��

VWRFN� DQG� VWDWLRQ� DJHQW� DW� &RRPD�� $ �� $��GRFWRU�
LQJ� DW� 7HPRUD�� $�� )��ZKHDW�IDUP LQJ� DW� <RXQJ��
5�� 3��LQ� WKH� %DQN� RI� $XVWUDODVLD�� %ULVEDQH�� 5HY��
.HQ�� 6�-��DIWHU� VSHQGLQJ� D� \HDU� DW� & ORQJRZHV��
��UHODQFO�� LV� QRZ� EDFN� DW� 0L OO WRZQ� 3DUN�� GR LQJ�
7KHRORJ\�� 5HY�� &ROLQ� 6�-��UHWXUQHFO� R QFH� PRUH�
āWR� 5LYHUYLHZ
V� VWDII� LQ� 6HSWHPEHU� ODVW��
:H� WDNH� WKH� IROORZLQJ� IURP� WKH� �6XQ�� RI�

?9HG��� O?,DUFK� UVW����0U�� $UFKLEDOG� 0F'RQHOO��
WKH� ZHOO�NQRZQ� EDU ULVWHU� ZKR� DSSHDUHG� IRU� 3HGHQ�
WKURXJK�RXW� WKH� ORQJ� SURFHHG LQJV�� LV� D� QDWLYH� RI�
WKH� 5 LYHU� GLVWU LFW� DQG� FRPHV� IURP� D�
ZHOO�NQRZQ� IDPL O\�� +H� ZDV� HGXFDWHG� DW� 5LYHU�
YWHZ� DQG� KDG� DV� FRQ WHPSRUDULHV� WKHU H� K LV� RSSR�
QHQW� LQ� WKH� JUHDW� ILJK W�� WKH� 6HQ LRU� &URZQ�

3URVHFXWRU�� 9Y�� 7�� &R\OH�� .�&��� DQG� DOVR� 0U��
*HRUJH� )ODQQHU\�� .�&���������%\� PDQ\� FRPSHWHQW�
MXGJHV� K LV� FURVV�H[DPLQDWLRQ� RI� WKH� PHGLFDO�
H[SHUWV� FD OOHG� E\� W KH� &URZQ� LV� FRQVLGHUHG� WR� EH�
WKH� RXWVWDQGLQJ� IHDWXUH� LQ� WKH� SURFHHGLQJV���
0D[� 0RXWRQ� LV� RQ� KLV� IDWKHU
V� SODQWDWLRQ� DW�

.RNDSR� �1�� ?9�� 3DFLILF� �� :H� KHDU� WKDW� KH� KDV�
EHHQ� LQ� QR� OHVV� WKDQ� WKUHH� PRWRU� DFFLGHQWV� DQG�
KDV� QRZ� RQ O\� RQH� PRWRU� OHIW��
-XOLDQ� DQG� - RH� 0DJLQQLV� DUH� ORRNLQJ� DIWHU� WKHLU�

IDWKHU
V� VWDWLRQ� DW� <DVV�� -RH� SDVVHG� KLV� ,QWHU�
PHGLDWH� ODVW� \HDU��
%LOO� 0F(YR\�� *HRII�� DQG� 'LFN�� DUH� ZRUNLQJ� LQ�

WK H� ILUP� LQ� 6\GQH\��
&ODXGH� 0RRUH� LV� RQ� WKH� ODQG� XS� :HOO LQJWRQ�

ZD\�� :H� KDYH� QRW� VHHQ� KLP� IRU� D� ORQJ� WLPH��
$QWRQ\� 0RUULVVH\� ��&DQDU\��� LV� QRZ� D� IXOO\�

$HFO JHFO� WHDFKHU�� RSHUDWLQJ� DW� *RXOEXUQ��
-DFN� 0F$ODU\� LV� PDUULHG� DQG� OLYLQJ� RQ� KLV�

VWDW LRQ� DW� *UDFOXOD�� 4�� 'DYH� LV� RQ� WKH� IDP LO\�
VWDWLRQ� DW� 0 LO DZD�� RI� ZKLFK� 3DGG\� LV� PDQDJHU��
/XNH�� ZKR� ZDV� XS� DW� 
9LHZ� URXQG� DERXW� 6KRZ�
WLPH�� LV� R Q� 'UXQJD OHDU� 6WDWLRQ�� QHDU� :DUUHQ��
0DUN� DQG� 9LFWRU� DUH� VW LOO� ZLWK� XV�� DQG� ZH� DUH�
J ODG� WR� KHDU� WKHUH� LV� \HW� DQRWKHU� O?�F$LDU\� WR�
FRPH�� +HDUW\� FRQJUDWXODWLRQV� WR� 3DGG\� RQ� KLV�
PDUULDJH� WR� 0LVV� %HU\ O� 6WUDWWRQ� �VLVWHU� RI� 9LQ����
DW� 6W�� -RVHSK
V� &KXUFK�� :RROODKUD�� RQ� 1RY�� UVW��
$ODQ� 2[HQKDP� LV� RQH� RI� WKH� PRVW� DFWLYH� RI�

WKH� 2�%��8�� H[HFXWLYH�� &RQJUDWX ODWLRQV�� �2[\���RQ�
VDIHO\� ZHDWKHULQJ� WKH� 7KLUG� O?�HGLFDO�� 0D\� WKH�
RWKHUV� IDGH� DZD\� DV� TXLFNO\�� +LV�EURWKHU�'RXJODV�
LV� VR OH� DJHQW� IRU� %ULVWRO� 0\HUV� RI� 1HZ� <RUN��
'U�� +XPSKUH\� 2[HQKDP� LV� SUDFWLVLQJ� DW� /HLFK�
KDUFOW�� 1RUPDQ�� VLQFH� UHWXUQLQJ� IURP� WKH� ZDU��
KDV� WXUQHG� WR� WKH� FRPPHUFLDO� VLGH� RI� OLIH� DQG� LV�
GRLQJ� ZHOO��
(PPHWW� 2
+DOORUDQ� ZDV� UH�HOHFWHG� /DERXU�

0HPEHU� IRU� (DVWHUQ� 6XEXUEV� WKLV� \HDU�� :H�PXVW�
D OVR� FRQJUDWXODWH� KLP� RQ� WKH� DUULYDO� RI� D� VRQ� DQG�
KHLU� RQ� -XQH� ��WK� ODVW��
.HYLQ� 2
+DQORQ� LV� DW� WKH� 8QL�� DQG� KDV� SDVVHG�

K LV� ILUVW� 0HGLFDO�� +H� FDPH� XS� KHUH� HDUO\� LQ� WKH�
\HDU� DQG� G LG� PRUH� XVHIXO� ZRUN� RQ� WKH� ODXQFK� WKDQ�
DQ\� PHFKDQLF��
*HRII�� DQG� +DUU\� 2 
+DUH� DUH� UDLV LQJ� VKHHS� DW�

'HOHJDWH�� ?9H� EH OLHYH� -LPP\� 0DFOFOHQ� LV� ZLWK�
WKHP��
-DFN� 2
%ULHQ� LV� ZRUNLQJ� RQ� KLV� IDWKHU
V� SODFH�

DW� &RRQDPEOH�� +H� VD\V� KH� HQMR\V� QRWK LQJ� DV�
ZH OO� DV� D� �FOD\� DPRQJ� WKH� ZRROOLHV� ��
'DQ�� 2
6XOOLYDQ�� ZKRVH� QDPH� ZH� PHHW� HYHU\�

FOD\� LQ� WKH� URZLQJ� VKHG�� NHHSV� DQ� HYHU� ZDWFKIXO�
H\H� RQ� 5LYHUYLHZ� GRLQJV� IU RP� KLV� KRPH� LQ� ���RUWK�
6\GQH\��
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5HY�� 7RP� 2 
0DUD� 6�- �� LV� QRZ� 0LQLVWHU� DW�
;�D�YLHU� &ROOHJH�� �?IHOERXUQH��
/�� -�� 2
1HLOO� LV�� ZH� KHDU�� VWLOO� IORXULVK LQ J� ����

%XUURZD��
*XV�� 2 
'RQQHOO� LV� GRLQJ� ZHOO� GRZQ� E\� &DPS�

EH LOWRZQ�� 2XU� V LQFHUH� V\PSDWK\� WR� KLP� RQ� W KH�
GHDWK� RI� KLV� IDWKHU� GXULQJ� WK H� \HDU��
5�� 3DWRQ� LV� MXVW� QRZ� KHOSLQJ� KLV� IDWKHU� DW�

EXV LQHVV� LQ� 6\GQH\�� 
Y9H� KHDU� KH� LQWHQGV� UHWXUQ�
LQJ� WR� WKH� FRXQW U\� LQ� D� \HDU� RU� VR��
%D\OH\� DQG� -RH� 3D\WHQ� DUH� VWLOO� IORXULVK LQ J��

ZLWK� WKHLU� HOGHU� EURWKHU�� DW� 5DQGZLFN�� ?O��
 H�
WKDW� %D\OH\� LV� WKH� \RXQJHVW� OLFHQVHG� WUDLQHU� LQ�
WKH� 6WDWH�� - RH� LV� WDONLQJ� RI� JRLQ J� RQ� WKH� ODQG ��
)UHG�� 2 
5RXUNH� VKRZV� QR� VLJQ� RI� ORVLQJ� KLV�

SXQFK� DW� WKH� %DU� LQ� %ULVEDQH�� �'RQ�W� PLVXQGHU�
VWDQG� XV�KH�V� D� OHDG LQ J� EDUULVWHU���
5D\� ��)URJJ\��� 3URXVW�� RXW� RI� EXVLQHVV� KRXUV��

ILQGV� WLPH� WR� SOD\� ZLWK� %DOPDLQ� /HDJXH� )LUVWV��
7R� &ODUULH� 3LQQRFN� ZH� WHQGHU� RXU� KHDUWLHVW�

FRQJUDWXODWLRQV� RQ� KLV� PDUULDJH� WR� 0LVV� 0ROOLH�
7XQNV� ODVW� )HEUXDU\�� <R�� ���� 4�� 9�� �?-DUNHWV�� ZLOO�
IWRG� KLP��
'U�� )UHG�� 3DJH�VHHPV� WR�JURZ�PRUH� HQWKXVLDVWLF�

DERXW� 5LYHQāLHZ� DV� JR� RQ�� OOH� ZDV� FORZQ�
IURP� %ULVEDQH� IRU� WKH� 2�I��� 'LQQHU� DW� WO�H� &ROOHJH�
LQ� �?āOD\� DQG� WROG� XV� D� ORW� RI� ZH� QHYHU�
-WHDUG� EHIRUH� DERXW� )DWKHU� ?��UWODQ��
9LUJLO� 3RZHU�� āZLWK� KLV� S��UWQFU�� ā�� UDQN� 2
6XOOL�

YDQ�� DUH� DV� VRO LFLWRU�� LQ� �?ULVEDQF�� -RH�
ZH� KHDU�� VWLOO� IUXLW � IDUPLQJ� LQ� WKH� %ODFNDOO�

5DQJHV�� +DUROG� LV� DW� WKH� 
&QL� W��?OHG�� OO7��� +H�
GLG� JUHDW� DQG� ��UN� DW� WKH� ?9DU�
L?IHPRULDO� )HWH� ODVW�
*HRUJH� 3DJH� LV� LQ� WKH� IURQW� UDQN� R L� EXVLQHVV�

PHQ� DW� %XQFODEHUJ��
&RQJUDWXODW LRQV� WR� $OHF�� 3DWWHUVRQ� ��%DQMR���

RQ� VXFFHVVIXOO\� QHJRWLDWLQJ� KLV� OLQDO� O?IHFOLFDO� LQ�
6HSWHP�EFU��
5RQDOG� ��*XVW\��� 3RUWHU�� DLWHU� FXOOHFWLQJ� WKH�

DYDLO DE OH� ODXUHOV� DW� ;DYLHU� &ROOHJHā�� LV� VLPLODUO\�
HP SO R\HG� QRZ� DW� ;HZPDQ� &ROOHJH�� �IHOERQUQH�
8Q LYHUVLW\�� ZKHUH� KH� LV� FDSWDL Q� RI� WKH� QLFNHW� DQG�
WHQQLV� W HDPV�� +H� ZDV� DZDUGHG� WKH� RQ O\� GRXEOH�
%OXH� WKLV� \HDU�IRU� FULFNHW� DQG� WHQQLV�� LQ� ZKLFK�
KH� UHSUHVHQWHG� 0HOERXUQH� 8Q LYHUVLW\� DJDLQVW�
$GH ODLGH� 8QLYHUVLW\��
%�� 4XLQQ�ZDV� XS� IRU� WKH� 5HJDWWD�� $FFRXQWDQF\�

LVQ
W� GRLQJ� KLP� DQ\� KDUP��
*DYDQ� 4XLJOH\�� VLQFH� KLV� UHWXUQ� IURP� WKH� ZDU��

KDV� EHHQ� GRLQJ� KLV� ELW� RQ� (UOVLFOH�� ZLWK� KL V�
EURWKH UV�� 8OULF�� &HOWLF�� DQG� %RE�� ZKR�� ZH� DUH�
JODG� WR� KHDU�� DUH� D OO� GRLQJ� ZHOO��
� �� 4XLOW\� KDV� OHIW� /LVPRUH� DQG� JRQH� WR� WK H�

+OXH� �,I�RXQWDLQ V��
/DXULH� 5HJDQ� LV� DW� 6W�� -RKQ�V� DQG� GRLQJ� ZHOO��

:H� FDQ� DOZD\V� FDOO� RQ� KLP� IRU� QHZV� RI� 2OG�
%R\V�� +LV� EURWKHU� %DVLO� ��-�RVVHU
��� ZHQW� WR�
(XURSH� ZLWK� VRPH� RI� WKH� IDPLO\� LQ� $SULO�� +H�
ZLOO� SUREDEO\� VHH� VRPH� RI� KLV� IRUPH U� PDVWHUV�
LQ� 'XEOLQ �� +DUROG� ��$QG\��� LV� PDQDJLQJ� WKH�
EXVLQHVV� LQ� 7DPZRUWK��
&KDUOLH� 5\DQ� LV� VWLOO�� ZH� EHOLHYH�� LQ� 'DOE\�� 4��
-LP� 5RELQVRQ�� VROLFLWR U�� GHOYHV� GHHS� LQ� WKH� /DZ�

RII� :DJJD��
.HYLQ� 5\DQ� LV� EXV\� GRLQJ� KLV� URXQG V� DV� ,Q�

VSHFWRU� RI� 6FKRROV� LQ� WKH� GLRFHVH� RI� 0DLWODQG��
6HQDQ�� ZH� KDYH� QRW� KHDUG� RI� VLQFH� KH� JUDGXDWHG��
7HG�� 5HDO�JRLQJ� J UHDW� JXQV� DV� D� ODZ\HU� LQ�

%ULVEDQH��
'U�� )UHG�� 5RUNH� LV� FXULQJ� LOOV� DW� +XJKHQGHQ�� 4��

'U�� 6\G�� LV� SUDFWLVLQJ� LQ� 1RUWK� 6\GQH\��
$QWKRQ\� 5DSHU�� ZKR� KDV� JURZQ� XS� DOPRVW� RXW�

RI� VLJKW�� LV� DW� EXVLQHVV� ZLWK� KLV� IDWKHU� LQ� WKH� FLW\��
%LOO\� 5REHUVRQ� LV�� VWUDQJH� WR� VD\�� SXWWLQJ� RQ�

ZHLJKW� XS� LQ� ����-DXUX� �&�3���� ,W�PXVW� EH� WKH� VSRUW�
LQ� EHWZHHQ� ZRUNLQJ� KRXUV� WKDW� GRHV� LW��
(�� 5\DQ� ��0LFN\��� LV� VXFFHVVIXOO\� MDFNDURRLQJ�

RQ� 0LODZD� 6WDWLRQ� ZLWK� WKH� 0F$ODU\
V�� :H�
WHQGHU� KLP� RXU� VLQFHUH� V\PSDWK\� RQ� WKH� GHDWK�
RI� KLV� IDWKHU� DW� .LDPD� LQ� 1RYHPEHU��
-DFN� 6HOODU�ZULWHV� LQ� FKHHUIXO� YHLQ� IURP� 6SULQJ�

9DOH� 6WDWLRQ�� GR:OQ� &RRPD� ZD\�� +H� LV� YDVWO\�
LQWHUHVWHG� LQ� 5LYHUYLHZ� GRLQJV� DQG� UHJUHWV� WKDW�
KH� EDV� QR� 2�%�
V� QHDU� HQRXJK� WR� WDON� WKLQJV�
RYH U� ZLWK��
1RUPDQ� 6WUHOLW]� KDV� ILQLVKHG� KLV� FRXUVH�� ZLWK�

KLJK� GLVWLQFWLRQ �� DW� 9YDJJD� ([SHULPHQWDO� )DUP�
DQG� LV� QRZ� ORRNLQJ� RXW� IRU� D� VXLWDEOH� SODFH� WR�
SXW� KLV� NQRZOHGJH� WR� JRRG� XVH�� 'XGOH\� LV� FRP�
SOHWLQJ� KLV� FRPVH� DW� :DJJD�� (ULF�� ZKR� IR OORZV�
XS� DO O� RXU� PDWFKHV�� ZKDWHYHU� WK H� VHDVRQ�� LV� DW�
S UHVHQW� Z LWK� D� FRDFK ��
2VVLDQ� 6WHQPDUN� LV� IORXULVKLQJ� LQ� GHQWDO� VXU�

JHU\� DW� 1HZFDVWOH�� 6LFNQHVV� DQG� DQ� RSHUDWLRQ�
SUHYHQWHG� KLP� IURP� VHFXULQJ� DGGLWLRQDO� DQG�
LPSRUWDQW� KRQRXUV� LQ� WK H� FULFNHW� ZRUOG��
.HQ�� 6PLWK� LV� ZRUNLQJ� KDUG� DW� 0HGLFLQH�� +H�

KDV� QRZ� VDIHO\� MXPSHG� WKH� WKLUG� IHQFH� RQ� WKDW�
FRXUVH��
%RE�� 6RORPRQV�� ZKHQ� ODVW� KHDUG� RI�� ZDV� IDUP�

LQ J� LQ� WKH� *RVIR UG� GLVWULFW�� $Q� H[SHUW�LQ� FKLFNHQV��
E\� WKH� ZD\��
9LQFHQW� 6WUDWWRQ� ,6� RāQ� WK H� VWDII� DW� WKH� �'DLO\�

�1LDLO �� R IILFH�� 6\GQH\��
'HV�� 6WUDWWRQ�� RQFH� D� KHIW\� IRUZDUG� RQ� WKH�

IRRWEDOO� ILHOG�� LV� VWL OO� �L Q� WKH� IURQW� OLQH�� DW� &RRWD�
PXQGUD��
7RP� 6ZLIW� �%ULVEDQH��� 'RLQJ� YHU\� ZHOO�

WUDYHOOLQJ� IRU� KLV� IDWKHU
V� EXVLQHVV�� DQG� UHDG\� WR�
JLYH� D� KHDUW\� ZHOFRPH� WR� DQ\� 
9LHZ� ER\V� SDVVLQJ�
WKURXJK ��
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*HUDOG� 6KLHO� LV� ZRUNLQJ� DW�āKLV� IDWKHU
V� EXVLQ HVV�

LQ� 'XQHG LQ �� 1�=��
0DQXV� 6XOOLYDQ� LV� �JHWWLQJ� ZRRO

� DW� WKH� 7HFK��

$UWKXU� DQG� -LPP\� DUH� DW� 6W�� -RKQ
V��
%UHW�� 6RPHUE\� LV� VXUYH\LQJ�� ZH� KHDU�� WKRXJK�

WKH� H[DFW� ORFDWLRQ� KDVQ
W� FRPH� WR� KDQG��
5XSHUW� 6KHOGRQ� LV� GRLQJ� O?,HG�� ,� DW� WK H� 8QL��

:H� RIWHQ� VHH� KLP� XS�� ORRN LQJ� KXJH�� EXW� RWKHU�
ZLVH� XQFKDQJHG��
�� ��1LFN� 6KDUS� ZLOO� EH� IRXQG� LQ� WKH� )HGHUDO� 7D[D�
W LR Q� 'HSDUWPHQW�� +H� ZLOO� DOVR� EH� IRXQG� DW� PRVW�
RI� �WKH� &RO OHJH� IXQFWLRQV��
&RQJUDWXODWLRQV� W R� 6LU� 0DUN� 6KHOGRQ�� ZKR�

ILJX UHG� LQ� WKH� ODVW� %LUWKGD\� +RQRXUV�� +H� GLQHG�
DW� KLV� ROG� VFKRRO� RQH� GD\� LQ� WKH� ILUVW� KDOI� RI� WKH�
\HDU��
)UDQN� 6\QQRWW� LV�� E\� D OO� DFFRXQWV�� VW LOO� RQ� WK H�

��,��QG� DW� <�HQG�D�� Y9H� EHW� KH� KDV� D� JRRG� SLDQR��
?9H� KDYHQ
W� KHDUG� PXFK� RI� %LOO� 6FULYHQ� WKLV�

\HDF� 6XUH O\� O?,RUHH� KDVQ
W� HQWLUHO\� VZDOORZHG�
āKLP� XS�� 6\GQH\� LV� VWLOO� RQ� WK H� PDS�� %L OO��

Y9H� PHW� %LOO� 6XOZD\� DW� RQH� RI� WKH� 5LYHUYLHZ�


VKRZV�� WKLV� \HDU�� ORRNLQJ� KDOH� DQG� KHDUW\�� %LOO�
V
W LOO� K DV� D� ZD UP� FRUQHU� P� KLV� KHDUW� IRU� WKH� R OG�
VFKRR O��
:H� KHDUG� JRRG� QHZV� RI� -DFN� 6WXUURFN� URXQG�

DERXW� $XJXVW�� +H� LV� LQ� WKH� $XVWUDOLDQ� %DQN� RI�
&RPPHUFH� DW� 0LOHV�� 4�� -DFN� LV� PDUULHG�� DQG� H[�
SHFWV� WR� EH� WUDQVIH UUHG� WR� D� 6\GQH\� EUDQFK� EHIRUH�
ORQJ��
7HG�� 6HGJZLFN� LV� GRLQJ� VSOHQGLGO\� RQ� KLV� GDLU\�

IDUP� DW� &DPSEH OO WRZQ�� 7KH\� VD\� KH� NQRZV� WKH�
GLIIHUHQFH� EHWZHHQ� HJJV� DQG� IUHVK� HJJV� E\� WKLV��
+H� OHDGV� WKH� ORFDO� IRRWEDO O� WHDP� LQ� KLV� VSDUH�
PRPHQWV�� �0DWH�� KDV� EHHQ� OHQGLQJ� D� KDQG�DW�
ERWK� IDUP� DQG� IRR WED OO� D OO� WKLV� \HDU�� 7KH� GHHSHVW�
V\PSDW K\� RI� WKHLU� R OG� VFKRRO� JRHV� RXW� WR� WKHP�
RQ� WKH� GHDWK� RI� WKHLU� IDWKHU� LQ� 6HSWHPEHU�� ā�
'HV�� 7UDLQRU� KDV� VDIHO\� SDVVHG� KLV� VHFRQG�

LOOHG LFDO�� ,W
V� D� ORQJ� W LP H� VLQFH� ZH� VDZ� \RX�� 'HV ��
&KDUOLH� 7DUOLQJWRQ�� ZKR� ILJXUHG� SURP LQHQW O\� RQ�

D� 
9LHZ� ULIOH� WHDP� LQ� WKH� JR
V�� LV� UHSR UWHG� GRLQJ�
ZHOO� DW� &REDUJR��
$�� %�� 7RGG� LV� VDIHO\� VWRZHG� DZD\� LQ� 'XQHGLQ��

�
��-��]�� $QG\� VW LOO� NQRFNV� PXVLF� RX W� RI� WKH� JXLWDU��
*RUGRQ� 7ULP� LV� DW� ZRUN� ZLWK� KLV� XQFOH� DW� WKH�

ODWWHU 
V� VWRFN� DQ G� VWDWLRQ� DJHQF\� LQ� &RRQDPEOH��
,UYLQJ� 7RRKH\� LV� EDFN� LQ� 6\GQH\� DQG� DW� ZRUN�

LQ� WKH� EUHZHU\�� :H� ZHUH� SOHDVHG� WR� VHH� KLP� LQ�
WKH� JDOD[\� RI� 2OG� %R\V� DW� WKH� *UDPPDU� P DWFK��
-LP� 7KRUQ� LV� PDQDJLQJ� WKH� ILUP� DW� 7HPRUD��
-DFN� ��'DQN��� 7D\ORU� LV� DāW� EXVLQHVV� LQ� WRZQ��

+H� JDYH� XV� D� ZHOFRPH� KH OSLQJ�KDQG� DW� WKH� 6SR�āWV�
�?,HHWLQJ� HD UO\� LQ� 2FWREHU��
5HQH� 8QJHU� LV� RQ� D� IDUP� DW� O?�RXPHD��

-RH� 8QJHU�� EDFN� IURP� "?RXPHD�� DW� EXVLQF�V�
ZLWK� :�� *DUGLQHU� LQ� 6\GQH\�� ,1F� VDZ� KLP� XS�
K (
 �āH� HD UO\� LQ� WK H� IRRWEDOO� VHDVRQ��
&KULV��� /HV�� DQG� 1LFKRODV� 9HHFK� DUH� RQ� WKH� ODQG�

DW� 0RXQWD LQ� 9LHZ�� ??�HOOLQJWRQ�� %HUW� LV� D� YHWHULQ�
DU\� VXUJHRQ� L�Q� WRZQ�� :H� KHDU� WKDW� &KULV�� �V�
HQJDJHG��
'U�� 0LFN� 9HHFK� LV� VXFFHVVIXOO\� GRFWRULQJ� DW�

3HWHU��KDP�� ?9H� VDZ� KLP� XS� KHUH� DW� WKH� .LQJ
��
PDWFK���
0DODFK\� ��-RH��� 9HHFK� LV� ZRUNLQJ� D� 5HWXUQHG�

6R OG LH U
V� DOORWPHQW� XS� QHDU� &RRQDPEOH �� OLH� KDG�
PDQ\� PHPRULHV� RI� 5LYHUYLHZ� WR� UHWDL O� ZKHQ� ZH�
PH� KLP� HD UO\� WKLV� \HDU��
(UQHVW� 9H\UHW� LV� LQ� FKDUJH� RI� KL��� R??āQ� FRIIHH�

DQG� FRWWRQ� IDFWRU\� LQ� "?�RXPHD��
1HG�� DQG� )UDQN� 9DYDVRXU� KDYH� WKHLU� KDQGV� IXOO�

PDQDJLQJ� 8JEURRNH�� �
?�=�� ?9F� VHH� WKDW� WKH�
8JEURRNH� ZRRO� WRSSHG� DOO� SULFHV� LQ� (QJODQG��
)UDQN� VSHDNV� RL� D� ZRQGHUIXO� \LHOG� RI� EDUOH\� OD VW�
KDUYHVW����T� WK RXVDQG� EXVKH OV�� DYHUDJLQJ� DERXW�6R� EXVKH OV� WR� WKH� DFUH�� 7ZR� RI� WKH� \RXQJHU�
EUR WKHUV� DUH� QRZ� DW� 6W�� %HGH
V��
-LPP\� :DOVK�� ZKR� OHIW� 5LYHUYLHZ� LQ� ���5�� KDV�

VLQFH� EHHQ� WUDYHOOLQJ� DOO� RYHU� 4XHHQVODQG�� 9��
H�
KHDU� WKDW� ODWHO\� KH� KDV� KLV� H\H� LI� QRW� KLV� KDQGV�
�RQ� D� ODUJH� VKHHS� VWDWLRQ�� 
$
 KHQ� OD VW� ZH� KHDUG�
RI� KLP� KH� ZDV� DW� +XJKHQGHQ�� ;�4��
-DFN�:DOVK� ��-DPLWR��� LV� UHSRUWHG� RQ� WKH� ODQG�

DW� -DVSHU
V� %UXVK��
5R\� :LOOLDPV� LV� VW LOO� GRLQJ� VWDWLRQ� ZRUN� DW�

/ RFNKDUW��
%LOO� :LOOLDPVRQ� LV� DW� EXV LQHVV� ZLWK� KLV� IDWKHU�

LQ� WKH� FLW\�� +H� SXW� LQ� PXFK� KDUG� ZRUN� ZLWK� WK H�
FUHZV� GXU LQ J� WKH� URZLQJ� VHDVRQ��
5XSHUW�:KLWH� LV�� ��ā�� ZDV�� QRW� ORQJ� DJR �� DW� 3RUW�

.HPKOD�� :H� KHDUG� VRPHWKLQJ� UHFHQWO\� DERXW� KLV�
EHLQJ� ZLWK� D� 6\GQH\� FRDFK��
'LFN� :DOVK�� � WK H� RULJLQ D O� �5R
 
!��� ZKRVH�

WKRW�JKWV� VWLOO� WXUQ� DIIHFW LR QDWHO\� WR� 
9LHZ�� LV ��
ZLWK� KLV� EURWKHU� +HGOH\�� PDQDJLQJ� KLV� IDWKHU
V�
VWDWLRQ� DW� 5RZHQD�� 7KH� ODWHVW� �5R

� �5HJ��� OHIW�
XV� LQ� 6HSWHPEHU�� 2XU� EHVW� ZLVKHV� JR� ZLWK� KLP ��
6XUHO\� KH� FDQ
W� EH� WKH� ODVW��
-DFN�:LOOLDPV�KDV��WXUQHG�LQ��8QL�āHUVLW\�VWXGLHV�

DQG� JRQH� RQ� WKH� ODQG��
:DOO\� :DOO� LV� DW� EXVLQHVV� ZLWK� KLV� IDWKHU� ����

6\GQH\�� +H� FD OOHG� XS� K HUH� HDUO\� LQ� WKH� \HDU� W R�
VKRZ� WKH� ZD\� WR� WK H� �\RXQJHU� HGLWLRQ���
'U�� -�� :DOWRQ� ��U����� LV� SUDFWLVLQJ� DW� 6XPPHU�

+LO/� ?9H� VWLOO� KDYH� D� UHSUHVHQWDWLYH� RI� WKH� QDPH�
KHUH�� LQ� WKH� SHUVRQ� RI� KLV� QHSKHZ� %DVLO��
8OULF� :DOVK� LV� RQ� WKH� ODQG� DW� ;�RZUD��
-DFN� :HEVWHU� DQG� IDPLO\� DUH� UHSRUWHG� GRLQJ�

ZHOO� DW� %DOOLQD��
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'U� 5DOSK� :HDYHU�� LQ� VSLWH� RI� KLV� LQFUHDVLQJ�
ZRUN� LQ� %ULVEDQH�� DOZD\V� KDV� WLPH� WR� VSDUH� IR U�
DQ\WKLQJ� FRQQHFWHG� ZLWK� 5LYHUYLHZ��
9LUJLO� :LOOHWW� LV� SURVSHU LQJ� RQ� WKH� ODQG� QHDU�

�L �H��� Y LD�� :DUZLFN�� 4�� �*OHQJDOODQ��� ZH� WKLQN��
ZLOO� ILQG� KLP��
-DFN� :DONHU�VWLOO� VXFFHVVIXOO\� PDQDJLQJ� KLV�

LQVXUDQFH� DJHQF\� LQ� 7RZQVYLOOH�� 4��
5HJ�� :LOOLDPV�GRLQJ� ZHOO� RQ� KLV� IDWKHU
V�

VWDWLRQ� QHDU� $UPLGDOH��
1RUPDQ�:KLWH� WXUQHG� XS� DW� VRPH� RI� RXU� FRPS��

JDPHV� WKLV� \HDU�� +H� LV� LQ� KLV� IDWKHU
V� RIILFH� LQ�
WRZQ�� GHYHORSLQJ� LQWR� D� IXOO�JURZQ� DUFKLWHFW ��
(GULF��ZKR� KDV� JURZQ� D OPRVW� EH\RQG� UHFRJQLWLRQ��
LV� VWL OO� DW� VFKRRO� DW� 1RUWK� 6\GQH\��
+HDUW\� FRQJUDWXODWLRQV� WR� 7RP�:LONLQVRQ�� ZKR�

ZDV� PDUULHG� RQ� 6HSWHPEHU� �WK� WR� O?�LVV� 0DUVKDOO��
RI� &RRJHH�� DQG� WR� &OLYH� RQ� KLV� VXFFHVV� LQ� KLV� ILQD O�
/DZ�([DP�� WKLV�\HDU�� %RWK� DUH� DUGHQW� VXSSRUWHUV�
RI� DOO� 5LYHUYLHZ� IXQFWLRQV��
&KULV�� %UHQDQ�� DV� XVXDO �� IGOV� WKH� SRVW� RI� 3UR�

IHVVRU� RI� &RPSDUDW LYH� /LWHUDWXUH� DW� WKH� 8QL�
YHUVLW\��
%DUQH\� &RHQ� LV�� ZH� KHDU�� GDLO\� LQFUHDV LQJ� LQ�

SRSXODU LW\� DV� 6HQLRU� 'HPRQVWUDWRU� LQ� $QDWRP\�
DW� WKH� 0HGLFDO� 6FKRRO��
9LQ�� %\UQH� OHIW� O?^FGLFDO� O9�� EHKLQG� KLP� ODVW�

0DUFK�� +H� FDPH� WR� -RKQ
V� WK LV� \HDU�� LV� D�
PHPEHU� RI� WKH� 
9DUVLW\� �QG� 7K LUWHHQ�� DQG� DOVR� RI�
WKH� -RKQ
V� 'HEDWLQJ� 7HDP� DQG� (LJKW��
'HQLV� %DUUHWW� JRW� �OOIHG�� ,OO� ZLWK� D� �&UHGLW���

DQG� ,RWK� SODFH� LQ� KLV� \HDWā� �6HS WHPEHU���
/LRQHO� %ULGJH� VWDUWHG� LQWR� $�UOV� �� WKLV� \HDU��
-XOLDQ� %U\DQW� LV� LQ� WKH� ODVW� VWDJHV� RI� O?,HG�� 9��
+DO� %HVW� LV� LQ� /DZ� O�9�� OL H� URZHG� LQ� -RKQ
V�

FUHZ� ODVW� \HDU��
%RE� &DPSEHO/� )LUVW� \HDU� 3KDUPDF\�� 3 OD\V�

ZLQJ� IRU� 
9 DUV LW\� UVW� 7KLUWHHQ�� DQG� ZHQW� WR� 1HZ�
=HDODQG� WKLV� \HDU� ZLWK� WKH� FRPELQHG� 
9DWāVLWLHV
�
WHDP��
&\ULO� DQG� %LOO� &R\OH� DUF� ERWK� LQ� 0HG�� OL�� %L OO�

ZHQW� WR� 1HZ� =HDODQG� WKL V� \HDU� ZLWK� WKH� 8QL�
YHUVLW\� )LIWHHQ��
9LYLDQ� &URZOH\�� ,Q� 0HG�� 9 ��
)UDQN� &RVWLJDQ� LV� GRLQJ� 0HG LFLQH� DW� �-�HZPDQ�

&ROOHJH�� 0H OERXUQH� 8QLY HUV LW\��
5XVVHOO� 'XQVWDQ� SDVVHG� KLV� \G� H[DP�� LQ� (Q�

J LQHHULQJ� LQ� 6HSWHPEHU��
(ZDUW� 'LQDQ� JUDGXDWHG� //�%�� ODVW� 0DUFK ��
:�� (QJOLVK� LV� VDIHO\� WKURXJK� 0HG�� ,�� DQG� VWLOO�

SOD\V� JRRG� IRRWED OO��
0DWW�� (DNLQ� LV� QRZ� RQ� WK H� ULJKW� VLGH� RI� 0HG��

,-�7��
'U�� 7HGG\� (YDQV� LV� WR� EH� FRQJ UDWXODWHG� RQ� KLV�

�ILUVW� VKRW

� VXFFHVV� LQ� KLV� )LQDO� 0HGLFDO�� +H�

VHFXUHG� IR XUWK� SODFH� LQ� KLV� \HDU�� DQG� ILUVW� SODFH��
HQ� D�TXR� LQ� 6XUJHU\� �Z LQQLQJ� WKH� +LQGHU� 0HP�
RULDO� SUL]H� IRU� 6XUJHU\� DQG� &OLQLFDO� 6XUJHU\� �� + H�
LV� QRZ� DW� WKH� 6\GQH<�+RVSLWDO��
&KDUOLH� )LW]JHUDOG��0HGLFLQH� ,,�� ,Q� -RKQ
V�

DWKOHWLF� WHDP�� DQG� ZDV� RIIHUHG� �EXW� /LQ DEOH� WR� DF�
FHSW�� D� WULS� WR� $GHODLGH� ZLWK� WKH� 
9DUVLW\� WHDP��
+ H� LV� D OVR� D� PHPEHU� RIā�WKH� -RKQ
V� FUHZ��
1RUPDQ� )LW]SDWULFN� KDV� SDVVHG� KLV� ILUVW� \HDU
V�

9HWHULQDU\� 6FLHQFH��
%LOO� ��+HIW\��� )HQQHOO� LV� LQ� 0HG�� ,� DQG� DW�

-RKQ
V�� +H� LV� DOVR� LQ� WKH� /HDJXH� VHFRQG� WHDP��
DQG� LV� XVXDOO\� FD OOHG� RQ� WR� ILOO� WKH� SODFH� RI� LQ�
MPHG� )LUVWV��
3DGG\� *DOYLQ��6WDUWHG� O
YIHGLFLQH�� EXW� QRZ�

SRVWHG� �PLVVLQJ���
%LOO� 0HG�� ,,� ODVW� \HDU�� DQG�

LV� QRZ� PDNLQJ� KDUG� IRU� 0HG�� ,,,��
-�� 3�� *XLQDQH� KD V� VDIHO\� ZHDWKHUHG� $UWV� ,�� +H�

LV� DW� - RKQ 
V �� 
Y9H� KDYH� KHDUG� WKDW� RWKHU� &ROOHJHV�
DOVR� ZRX OG� OLNH� WR� KDYH� KLP��
-DFN� *RGVDOO�� UHFHQWO\� SDVVHG� 0HG�� ,� ZLWK� D�

FUHGLW� LQ� KHPLVWU\�� +H� ZDV� LQ� - RKQ
V� 'HEDWLQJ�
7HDP� ODVW� \HDU��
+DOO� *RGVDOO� LV� SORXJKLQJ� WKURXJK� $UWV� ,��
)��5�� *XLQDQH� LV� GRLQJ� 7KLUG� <HDU� 0HGLFLQH� DW�

$GH ODLGH� 8QLYHUVLW\��
/DXULH� +HQU\V� LV� VWLOO� GRLQJ� 0HG LFLQH�� 3OD\V�

VW UHQ XRXV� IRRWED OO� LQ� WKH� 
9DUVLW\� �QG� 7KLUWHHQ��
*HRII�� +XJKHV� VHFXUHG� �WK� SODFH� LQ� /DZ� +,�

WKLV� \HDU�� 1RZ� KHDGLQJ� IRU� WKH�
-LPP\� .LQNHDG�� 'RLQJ�/DZ� ,,,��
&DOOLH� .LQJ��0HG��9�� �6WL OO� SLFNLQJ� 
HP� ZHOO���

VDLG� VRPHRQH�� .HHSV� WKH� -RKQ
V� 
9LHZLWHV� XS� WR�
WKH� PDUN��
*ULI�� /LSVFRPEH� LV� QHDULQJ� WKH� HQG� R�I� 0HG�� ,��
$UURO� 0FLQQHV� LV� H[SOR ULQJ� WKH� P\V WHULHV� RI�

'HQWLVWU\��
*�� 7 �� +�� 0DF0DKRQ� �

%DOG\��� LV� LQ� �UG� <HDU�

(QJLQ HH ULQJ�� DQG� D� RI� -RKQ
V� (LJKW��
/LRQHO� 0F6WD\� H[SHFWV� KLV� �QG� 0HG�� WKLV� \HDU��

7KH� TXLHW� DQG� VWXGLRXV� OLIH� KDV� FODLPHG� KLP��

�0DXULFH� / DZ� ,OO��

'HV�� 0RQDKDQ� ORRNHG� YHU\� SOHDVHG� DIWHU� QDLOLQJ�
GRZQ� /DZ� ,,��
3DW�� 0XUUD\� ��%HHWOH��� SDVVHG� 6FLHQFH� ,,,� WKLV�

\HDU�� WDNLQJ� KLV� %�6F�� IL UV W� FODVV� KRQRXUV�
LQ� =RRORJ\� DQG� %RWDQ\�� WKH� 8QLYHUVLW\� 0HGDO� DQG�
3URIHVVRU� +DVZH OO
V� SUL]H� IRU� =RRORJ\�� +H� DOVR�
�FROO HFWHG�� WK H� -RKQ� &RXWW
�� B6FKRODUVKLS�� DQG� KDV�
�KLW� WKH� WUDFN�� IRU� 2[IRUG� WR� VHH� LI� IXUWKHU� UH�
VHDUFK� ZRUN� FDQ� WHDFK� KLP� DQ\� PRUH��
$GULDQ� 2GLOOR� 0DKHU�� 'RLQJ� 0HG�� ,�� �� ,�
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-DFN�0F'RQDJK� �0HG�� 7��� SOD\V� IRU� WKH� �5XJE\�

UVW� )LIWHHQ��DQG� LV�� ZH� KHDU�� GHYHORSLQJ� LQWR�
D� JUHDW� KDOI�EDFN�� +H�ZDV� VHOHFWHG� WR� JR� WR� �-HZ�
=HD ODQG� ZLWK� WKH� 
9DUVLW\� )LIWHHQ�� EXW� ZDV� XQDE OH�
WR� PDNH� WKH� WU LS��
$ODQ� 2 [HQKDP��6DIHO\� RYHU� K LV� 7 KL UG�
. HYLQ� 2 
+DQORQ� KDV� SDVVHG� �0HG�� ,��
5RQDOG� ��*XVW\��� 3RUWHU���
?�RZ� DW� �����HZPDQ�

&ROOHJH�� 0HOERXUQH� 8Q LYHUV LW\�� LQ� KLV� XG� \HDU� RI�
(QJLQHHULQJ�� +H� DSSHDUV� WR� EH� HTXDOO \� EULOO LDQW�
DW� VSRUW� DQG� VWXG LHV��
+DUROG� 3RZHU� VXFFHVVIXOO\� SDVVHG� ,,�O��

7KRXJK� VPDOO� LQ� IHHW� DQG� LQFKHV�� K LV� YRLFH� HFKRHV�
ORXGO\� LQ� WKH�-RKQ
V� FKR LU�� +H� LV� D� PHPEHU� RI� WKH�
5L$H� 7HDP�� DQG� FR[HV� WKH� (LJKW��
$OHF�� 3DWHUVRQ��7KH\� VD\� KH� KDV� QRW� \HW�

UHDFKHG� ODVW� \HDU
V� IRUP� DV� D� UDFRQWHXU� DW� -RKQ
V��
3DVVHG� KLV� ILQD O� LQ� $XJXVW��
/DXULH� 5HJDQ��'RLQJ� $UWV� ,,� DW� -RKQ
V�� OLH�

L�!� WKH� �VSRW�� WR� PDNH� IRU� ZKHQ� ZH� ZDQW� 8QL�
YHUVLW\� QHZV��
.HQ�� 6PLWK� KDV� FOHDUHG� 0HG�� ,,,��
-LPP\� 6XOOLYDQ� KDV� FKDQJHG� RYHU� WR� 'HQWLVWU\��

+H� VW LOO� SOD\V� &ULFNHW� DQG� )RRWEDOO�� ZHQW� WR� 0HO�
ERXUQH� ZLWK� WKH� 
9DUVLW\� (OHYHQ�� DQG� S OD\V� LQ� WKH�
�QG� 7KLUWHHQ�� $W� -RKQ
V� KH� LV� D� SLOODU� RI� VSRUW�
LQ� HYHU\� EUDQFK��
�� $UWKXU� 6XOOLYDQ��2QH� RI� WKH� VRFLDO� SLOODUV� R��
-RK Q 
V� -?,HG�� OLL��
5XSHUW� 6KHOGRQ��'RLQJ�0HGLFL QH� 7��
'HV�� 7UDLQRU� VHFXUHG� KLV� 7KLUG� LQ�

$XJXVW��

7+(� 48$'5$1*/(��
6KRZLQJ� 6OHW�SLQJ�RXW� 9H-āDQGDKV��



�
�ZOX�� O���� ),567� (/(9(1�� OI I
 OE WW� 6 W XGLRV��
% �� W�DU��SWZOO�� L?�� 'DYLV �� ) �� :DO V O��� *�� 'D9I
< �� %�� OO RDUā3�� ���� & OLO O
�OO
�O��

OQO������ �� ,� 
?IW� , +� W
 ,, ,2 ,, �� ?���
�
?����
�?I
9� � W�DSO� ��� ,,� �����
�� 
,� �� 
 ?OD� 
�?�� �����



285� $/0$� 0$7(5�� ���

? <LWK� EXW� W KUHH� RI� ODVW� \HDU 
V� ( OHYHQ� LQ�
WKH� +RXVH�� ZH� EHJDQ� W KH� \HDU
V� FULFNHW�ZLWK�
VRPH� PLVJLYLQJV� DV� WR� KRZ� ZH� VKRX OG� IDUH��
,,RZHYHU�� W KH� QHW�S UDFW LFHV� ZHUH� WDNHQ� YHU\�
VH ULRXVO\� D QG� WK H� WHDP� VWHDG LO\� LPSURYHG� DV�
W KH� VHDVRQ� ZRUH� RQ�� 9Y�H� JDLQHG� LQYD OXDEOH�
H[SHULHQFH� LQ� R XU� SUDFW LFH� PDWFKHV�� DQG� RXU�
EHVW� WKDQNV� D UH� GXH� WR� 'U�� *�� 0F(OKRQH��
��,�HVVUV�� &�� 'Z\HU�� /�� %X UNH�� -�� ) UD]HU�� DQG�
RWKHUV� IRU� E ULQJLQJ� XS� H[FHOO HQW� WHDPV�� IURP�
Z KRP� ZH� OHDUQHG� PXFK� LQ� HYHU\� GHSDUW�
PHQ W� RI� WKH� JDPH�� ? 9�H� FDQQRW� VXIILFLHQWO\�
WKDQN� ��?,U�� :�� $�� 2 OGILHOG�� ZKR�� DIWHU� KLV�
UHWX UQ� IURP� ( QJ ODQG�� JDYH�PXFK� RI� KLV� W LPH�
WR� W KH� FRDFKLQJ� RI� WK H� )LUVW� (OHYHQ�� 7KH\�
LPS U2?āHFO� YLVLEO\� IURP� WK H� FOD\� KH� WRRN� WKHP�
LQ� KDQG�� 7 KHLU� VS OHQGL G� IR UP� LQ� WKH� ODVW�
FRPSHW LWLRQ� JDPH� ZDV� ODUJHO\� DWW ULE XWDEOH�
WR� KLP��

Q�XVW� DOVR� WKDQN� $���� 5�� RI�
'HOXQJUD�� IR U� KL V� SUDFWLFDO� LQ WHUHVW� LQ� WKH�
WHDP�VKRZQ� HVSHFLDOO\� E\� W KH� SUHVHQWDWLRQ�
RI� D� V XSHUE� EDW� IR U� W KH� PRVW� HQHUJHWLF�
I�LHOGHU��

$V� ZH� JR� WR� SUHVV� D�IHZ� IU LHQGO\� PDWFKHV�
VW LOO� UHPDLQ� WR� EH� SOD\HG�� Z KLFK� ?<H� KRSH�
WR� FKURQLFOH� LQ� W KH� &ROOHJH� -RWWLQJV��

)HEUXDU\� ,�WK�7KH� )LUVW� ( OHYHQ� RSHQHG� WKH�
����� VHDVRQ� Z LW K� D� PDWFK� DJDLQVW� *RUGRQ� %�� 7KH�
YLV LWRUV� KDG� WK LQJV� PXFK� WK HLU� RZQ� ZD\�� +RZ�
HYHU�� WKH� PDWFK� EURXJKW� WR� WKH� VXUIDFH� VRPH� RI�

WKH� SRVV LELOLWLHV� RI� WKH� WHDP�� )RU� 6� ,�&���
0F$ODU\� PDGH� WRS� VFRUH� ������
)HEUXDU\� ,JWK� �6XQGD\��Y9H� SOD\HG� DQ� DOO�FOD\�

PDWFK� ZLWK� :DQGHUHUV�� DQG� ZRQ� E\� ���� UXQV��
%UL OO LD Q W� FDWFKHV� E\� 'DYH\� DQG� 'XII�� DQG� D� VOH�ā�ā�
OLQJ� LQQLQJV� RI� ��� E\� %�� &DPSEHOO�� ZHUH� WKH� RXW�
VWDQG LQJ� IHDWXUHV� RI� RXU� SOD\�� 5LROR� VHFXUHG� ��
ZLFNHWV� IRU� UJ��
)HEUXDU\� ��QG�0U�� &�� 'Z\HU� EURXJKW� XS� D�

VWURQJ� WHDP� ZKR�� LW� PXVW� EH� VDLG�� ZHUH� NLQG� WR�
RXU� EXGG LQJ� FULFNHWHUV�B�DQG� �VDYHG� RXU� OL�āHV�� IRU�
XV� VHYHUDO� WLPHV�� 'DYLV� SOD\HG� VRPH� ILQH� FULFNHW�
IRU� ���� 0RUULVVH\�� 0F'HUPRWW�� DQG� *OHQQLH� ZHUH�
YHU\� D�HUW� DV� ILHOGHUV��
)HEUXDU\� ��WK�$� WHDP�� ODUJHO\� FRPSRVHG� RI�

2 OG� %R\V�� DQG� FDSWDLQHG� E\� /LRQHO� %XUNH�� SDLG�
XV� D� Y LVLW� WR�GD\�� $OWKRXJK� 7RP� Y9LON LQVRQ� GLG�
FRQVLGHUDE OH� KDYRF� ZLWK� K LV� ERZOLQJ�� ZH� SXW� XS�
��W�� IRU� �� ZLFNHWV� DJDLQVW� WKH� YLVLWRUV
� ���� :DOVK�
���� Q�R���� ������ 'DYH\� ������ DQG� ? ?ā��
6KH OGRQ� �U���� ZHWāH� RXU� EHVW� VFRUHV��
WRRN� �� ZLFNHWV� IRU� ���� DQG� �,�,RDUH� U� IRU� ���
)HEUXDU\� ��WK�'U�� *HRUJH� 0F(OKRQH� EURXJKW�

DORQJ�D� WHDP� ZKLFK� RSHQHG� RXU� H\HV� WR� RXU� ZHDN�
QHVVHV� LQ� WKH� ILHOG�� DQG� DOVR� VKRZHG� XV� VRPH�
SR LQWV� LQ� EDWWL QJ�� :LWK� PHQ� OLNH� %DUGVOH\��
*RVWHORZ�� 3X QFK�� DQG� . LSSD[� DJDLQVW�XV�� ZH� FRXOG�
KDUGO\� H[SHFW� WR� ZLQ �� \HW�� EXW� IRU� RXU� IDX OW\� ILHOG�
LQJ�� WKH� YLVLWRUV� ZRXOG� QRW� KDYH� WRXFKHG� WKH LU�
WRWD O� RI� ���� �.LSSD[� ,,J��� 'DYH\�� &DPSEHOO�� DQG�
6KHOFOR�Q� ILHOGHG� ZHOO� LQ� FRPSDULVRQ� ZLWK� VRPH�
RWKHUV�� 6� 7� &�� PDGH� �U� �$�� 'DYLV� ��� Q�R����
0DUFK� ,�WK�$� FRPELQHG� )LUVWV� �QRQ�URZHUV��

DQG� 6HFRQGV�� SOD\HG� DQ� LQWHUHVWLQJ� JDPH� WR�FOD\�
DJDL QVW� WKH� 2 OG� %R\V�� DQG� ORVW� E\� �� UXQV ��

0F$ OD U\�� D QG� 'DYH\� ZHUH�
DEVH Q W��
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35(6(17��
'XL7�� E�� *LVVDQH� �� �� WO�
6KHOGRQ�� F�� %XUNH�� O-��

6�WHQPDO
O^� �� �� ��R�
'DYLV�� F�� *LEVRQ�� O-��

2LVVDQH� �� �� �� �� �� �� ��
?9DOVK�� F�� %XUNH�� E��

6WHQPD�āN� �� �� ��
OORDUH�� E�� 6WHQPDO
N� R�
FDPSEHOO�� E�� 6WHQPDUN� R�
4XLOWHU�� ,-�� 6XOOLYDQ� ,���
0DOODP�� E�� %XUNH� �� �� R�
&�L OO
2,
G�� &�� %?OO
NH�� O-��

6XOO LYDQ� �� �� �� �� �� �� ����
&RQULFN�� QRW� RXW� �� �� ��
7DOERW�� E�� 6WHQPD�āN� ���
*OHQQLH�� E�� 6XOOLYDQ� R�
6XQGULHV� �����

7RWDO� ������� �� ��

3$67��
*L��VDQH�� E�� +RDUH� ����
�
XOO��YDQ�� UXQ� RXW� ����
0HDJKHU�� E�� ��RD�āH� �� �� ��
$�� �
��� 2WKHU�� E�� +RDUH��� ��

E�� OOXL7� �� �� �� �� ��
%XUN3�� UXQ� RXW� �� ��
7�� ??
LL-�LQVRQ�� QRW� RXW� ���
)8,
ORQJ�� E�� OOXL7� ���� �� �� ��
&�� E�� OORDUH� �?�
&�27
&2 ,
D�O�� UXQ� RXW� ��
6WH��PDUN�� E�� OORDUH� ,�
8LEZQ�� UXQ� RXW� ,�
6XQGULHV� �� �� �� �� �� �� ,���

7RODO� ��� ����

7KH� VHFRQG� KDOI� RI� WKH� ����� FULFNHW� VHDVRQ�
RSHQHG� RQ� 2FWREHU� ��WK�� ZKHQ� ZH� SOD\HG� D�
WHDP� IURP� 1
�6�??
�� 6SRUWV� &OXE� OHG� E\� RXU�
ROG� IULHQG�� 0U�� )UD]HU�� RI� *RUGRQ� &�&�� ?9H�
ZRQ�VFRULQJ� ���� IRU� ILYH� ??
LFNHWV� DJDLQVW� WKH�
YLVLWRUV
� ���� &�� ��-F'HUPXWW� SXW� XS� D� JRRG�
���� DQG� +�� 'XII� ���� �??DQ� 'DYLV� ZDV� QRW�
RXW�� U���

6DWXUGD\�� 2FWREHU� ��VW�� Y�� :DYHUOH\� 9HWHUDQV�
$� WLPH�PDWFK� ZDV� DJUHHG� �Q�� DQG� E\� ��� S�P�� ZH� KDG�
FRPSLOHG� ���� IRU� WKH� ORVV� RI� �� ZLFNHWV�� &��
�0RUULVVH\� ZDV� LQ� JRRG� IRUP�� NQRFNLQJ� XS� ���� Q�R��
?9�� 6KHOGRQ� ������ 'XII� ��OL��� ZHUH� WKH� QH[W� EHVW�
VFRUHV�� 5�� :HVWOLFOG� VHFXUHG� �� ZLFNHWV� IRU� ���
UXQV�� 7KH� YLVLWRUV� ??
HUH� DOO� ?-XW� IR U� �����

6W�� -RKQ
V� &ROOHJH�� OHG� E\� -LPP\� 6XO OL YDQ��
SOD\HG� XV� DQ� DOO�GD\� PDOFK� RQ� WKH� IROORZLQJ� GD\�
�6XQGD\���EHDWLQJ�XV� MXVW� RQ� WLPH� E\� ��� UXQV�� )RU�
WKH� YLVLWRUV� ������ 6\NHV� �UHWLUHG�� �����
ZHUH� WKH� EHVW� VFRUHUV�� )RU� 6�-�&�� 
�7�RUULVVH\� ������
'XII� ������ 6KHOGRQ� ������ 
�ODLODP� ������ DQG� �,��
0F$ODU\� ������ ZHUH� WKH� GRXEOH� ILJXUHV�� 0RQLVVH\�
JRW� �-� ZLFNHWV� IRU� �� UXQV��

0RVPDQ� 'LVWULFW� &�&�� EURXJKW� D� VWURQJ� FRP�
ELQDWLRQ� RQ� 2FWREHU� ��WK�� DQG� VFRUHG� 7���� WR� RXU�
���� 7KH� ERZOLQJ� ZDV� GDQJHURXV� DOO� WKURXJ K�� \HW�
+�� 'XII� SOD\HG� D� ?āFU\� ILQH� LQQLQ JV� RI� ���� KLWWLQJ�
WZR��
V� D QG� IRXU��
V�� 0F'HUPRWW� ������9�� 0F$LDU\�
������ �?/� 0F$ODU\� �U]��� DQG� ���RUULVVH\� �UR�� ZHUH�
QH[W� EHVW��

0U�� &�� %�� &RFKUDQH� EURXJKW� XS� D� JRRG� VLGH� WR�
WU\� XV� RXW� RQ� 1RYHPEHU� �WK�� 1DPHV� OLNH� %XFNOH��
'Z\HU�� ,ORJXH�� DQG� 3UDWWHQ�� JDYH� XV� IRRG� IRU�
WKRXJKW�� + RZHYH U�� WKDQNV� W R� H[FHOOHQW� ILHOGLQJ��
ZH� GLVSRVHG� RI� WKH� YLVLWRUV� IRU� ����� DQG� SXW� XS�
,� ,��� IRU� L� ZLFNHWV�� 'XII� SOD\HG� VS OHQGLGO\� IRU� V���

DQG� 6KHOGRQ� ����� EURNH� D� JRRG� GHDO� RI� WKH� ERZO�
LQJ� EHIRUH� EH� ILQDOO\� VXFFXPEHG� WR� +RJXH��

&203(7,7,21� *$0(6��

6DWXUGD\�� 0DUFK� �WK��6�,�&�� Y�� 7�.�6��

3OD\HG� DW� 6�,�&��

6�,�&��
'XII�� E�� 6KHHKDQ� �� �� �� �� ��O�
��W�HWGRQ�� F�� %DUGHOO�� E��
7ZLJJ� ���� �� �� �� �� �� ��

F�� $EERWW��
E�� 6KHHKDQ� �� �� �� �� �� �� R�

�&DSW���� F��
0DXUL&3�� E�� 7:LJJ�� �� ,���

'DYH\�� F�� 6PL�WOO�� E��
7?<LJJ� �� �� �� �� �� �� �� �� ���

'DYLV�� -�E�Z���'�� ��
:DOVK�� E�� 7ZLJJ� �� �� �� �� ��
+RDUH�� ���R�Z��� E�� 7ZLJJ� ��
FDPSEHOO�� F�� +DZNLQV��

E�� 6PLWK� �� �� �� �� ��
*OHQQLH�� E�� 7ZLJJ� �� �� �� �� ��

QRW� RXW� �� �� �� �� ��
��������� 
���

:RQ� E\� 7�.�6��

7�.�6��
%R\GHQ�� UXQ� RXW� ���� �� �� ���
7ZLJJ�� O�E�Z��� E�� 'XII� , ���
$EERWW�� &�� 	� E�� 02,
UL6ā�

VH\� ��������������
0DXULFH�� F�� 'DYH\�� E��

'XL7� �� �� �� �� ���� ������ ���
2
&RQR�ā�� E�� 0F'HO
OOO2WW� ��
6LQJOH�� E�� ��
(JDQ�� E�� 0RO
O
LVVH\� ���� ��
6KHHKDQ�� E�� 0R�āULVVH\� ��
6PLWK�� QRW�RXW� ���� �� �� ���� ���
7ULJJV�� E�� 0RUULVVH\� ���� ��
+DZNLQV�� UXQ� RXW� ���
6XQGULHV� �� �� ���

7RWDO� ����� ��� 7RWDO� �� �� ����

2YHUV�� 5XQV��
���
���
���
���

:LFNHWV��
��0RUULV)H\�

0F'HUPRWW����
'X�7� ��� � �� ��
+RDUH� �� �� �� ��

�� ��
�� �� ��
�� �� ��
�� �� ��

�
HFRQG� OQQLQJV��7�.�6��� �� IRU� �����

0DUFK� 6WK��6�,�&�� Y�� 67�� -26(3+
6� &2//(*(��
3OD\HG� DW� 5LYHUYLHZ�� :RQ� E\� 6�,�&�
6�, �&�� 6�-�&��

'XII�� F�� )DU�āHOO�� E�� )DUUHOO�� F�� 6KHOGRQ ��āE��
5XPPH�ā\� ��� -ORDUH�

6KHOGRQ�� E�� :ULJKW� �� )ODQDJDQ�� O�E�Z��� E�� 0Hā�
O�E�Z��� E�� 'HUPRWW� ����

*DOOL� *ODVV�� UXQ� RXW�
O�E�Z��� E�� 5XPPHU\�� F�� DQG� E��

*DOOL� ���� ��� 0F'HUPRWW�
'DYH\�� UXQ� RXWā���� �� 2
%ULHQ�� O�E�:��� E�� 0DOā�

E�� 5XPPHU\� �� -DP�
+RDUH�� E�� *DOOL� �� )RJDUW\�� Eā��
'DYLV �� O�E�Z��� E�� 2
%ULHQ� �� (�� -RUGDQ�� F�� *OHQQLH��

F �� )RJD�
/\�� E�� E�� 0RUUL VVH\�
5XPPHU\� ,� )�� -RUGDQ�� QRW� RXW�

FDPSEHOO�� E�� 5XPPHU\� �L� *DOOL�� F�� 6KHOGRQ�� E ��
*OHQQLH�� QRW� RXW� ���� �� +RDUH� ���
6XQFOULUV� ���� ���� ��� �� :ULJKW�� E�� 'XQā� RWLWL��-RKQVRQ�� -�E�?9��� E��

6XQGULHV�

���

���
���

���

��

��
���

��
���
��

���

7RWDO� � � ��� �� �� 
����� 7RWDO� ��� ��� ��� ����

6� ,�&�� %RZOLQJ� $QDO\VLV��
2YHUV�� +XQV��

0RUUL�VH\� ��� Q� ,� ��� ��
,,8,7� ���� ��� �� �� ��� ��
OOXDUH� ��� ��� �� �� ��� ��

�� �� ��� ��
��� ��� �� �O�

7KH� VSHFLDO� IHDWXUH� RI� WKLV� JDPH� ZDV� WKH� EDWWLQJ�
RI� 'XII� DQG� L?,RUULVVH\�� 7KH� VFRUH� ZDV� U���� IRU�
WZR� ZLFNHWV�� DIWHU� ZKLFK� D� VWDUWOLQJ� FROODSVH� WRRN�
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JRW� �� Z LFNHWV� IRU� VR�� 7KUHH� RI� WKH� EHVW� 6�,�&��
EDWVPHQ� UDQ� WKHPVHOYHV� RXW�� 7KH�ZKROH� VLGH� ZDV�
RXW� IRU� ����



285� $/0$� 0$7(5��

0DUFK� �WK�� Y�� 6�-�&�� 7DOERW� DQG� &REFURIW�
RSHQHG�� DQG� UHPDLQHG� WRJHWKHU� WLOO� WKH� VFRUH� ZDV�
���� ZKHQ�7DOERW
V� ZLFNHW� IHOO�� +H�PDGH� ,��� &RE�
FURIW� ZHQW� VRRQ� DIWHU� IRU� ���� 7KH� LQQLQJV� FORVHG�
IRU� ���� &��7KRPVRQ� DQG� $OH[DQGHU� JHWWL QJ� PRV�
RI� WKH� UXQV�� 7KH� YLV LWRUV� ZHUH� DOO� RXW� IRU� ����
7DOERW
V� ERZOLQJ� EHLQJ� YHU\� GHDGO\�� + LV� ILQDO�
DYHUDJH� ZDV� �� ZLFNHWV� IRU� �� UXQV�� 0F$ODU\� JRW�
�� IRU� ,6�� DQG� WZR� ZHUH� UXQ� RXW��

0DUFK� ��WK�� Y�� 7 �6�&��� 6FRWV� EDWWHG� � ���� KRXUV�
IRU� ,���� 7KHUH� ZDV� EDUHO\� DQ� KRXU
V� SOD\� OHIW�� DQG�
ZKHQ� VWXPSV� ZHUH� GUDZQ� ZH� ZHUH� �� IRU� ��� �,VRQ�
,6�� /RSHV� ��� Q�R�� �� 7KH� PDWFK� ZDV� GUDZQ��

0DUFK� ��WK�� Y�� 1HZLQJ WRQ�� :RQ�6�,�&��� ����
1�&��� ���� :H� VWDUWHG� GLVDVWURXVO\�� �� ZLFNHWV�

EHLQJ� GRZQ� IRU� ,� UXQ�� DQG� �� IRU� ��� 9�� 0F$ODU\�
DQG� $�� $OH[DQGHU� EURXJKW� WKH� VFRUH� WR� ���� 7KH�
(GPXQGV�0F$ODU\� FRPELQDWLRQ� LQFUHDVHG� LW� WR�
VR�� 2I�RXU� WRWDO� ������ 0F$�DU\�PDGH� ���� +H� DOVR�
WRRN��� ZLFNHWV� IRU� �� UXQV�� 7�� )UHQFK� WRRN� ��IRU� ���

ā1RYHPEHU� �WK�� Y�� 6�*�&�� *UDPPDU� ZHUH� WRR�
V WURQJ� LQ� EDWWLQJ� IRU� RXU� V LGH�� DQG� NQRFNHG� XS�
���� IRU� �� ZLFNHWV�� WR� ZKLFK� 6�,�&�� 7KLUGV� UH�
VSRQGHG� ZLWK� ���� $�� / RSHV� �,-��� DQG� )�� .HYLQ�
��,��� ZHUH� WKH� RQO\� WZR� WR� UHDFK� GRXEOH� ILJX UHV��

1RYHPEHU� QWK�� Y�� 6�&�(�*�6�� $� JRRG� PDWFK�
DQG� D� EDG� SLWFK�� 6�&�(�*�6�� ZRQ�������� &RPULH�
7KRPVHQ� �U���� 2
'HD� �WR��� 5HHG\� �U���� ZHUH� RXU�
EHVW� VFRUHV��

81'(5�),)7((1� (/(9(1��
V�� Qā����OOOODQ�� Q�� <H-
HNHU�� &�� 2
5LRUGDQ�� O?��� %XUQWW�� 9�� &D WLS��

5�� OLF YOIO �� -�� &OLIW�� �-�� /LSVFRPE� -�� 0F(YR\�� 7�� 2
6XOOLYDQ��
$�� -ROPVRQ��

7+(� �81'(5� ���� (/(9(1� $1'� 6,;7+� (/(9(1��

)HEUXDU\� ,�WK� 7KH� �8QGHU� UV�� 7HDP�� ZKLFK��
VDYH� IRU� %�� :DOWRQ� DQG� 7�� 2
6XOOLYDQ� LV� WKH� VDPH�
DV� ODVW� \HDU�� SOD\HG� D� VLPLODU� FRPELQDWLRQ� IURP�
6W�� -RVHSK
V� DQG� ORVW�� ������� :HVWILHOG� ZDV� XQ�
OXFN\� LQ� EHLQJ� UXQ� RXW� IRU� ��� -�� /LSVFRPE� DORQH�
VKRZHG� FRQILGHQFH� EHIRUH� WKH� ERZOLQJ� RI� 0RVV�
DQG� &XOOHQ��
)HEUXDU\� ��WK� %RWK� WKH� �8QGHU� ,6�� DQG� 6L[WK�

(OHYHQV� SOD\HG� WHDPV� IURP� 6W�� $OR\VLXV� &ROOHJH��
WKH� IRUPHU� ZLQQLQJ�DQG� WKH� ODWWHU�SOD\LQJ�D� GUDZQ�
JDPH�� )RU� WKH� �8QGHU� UV�� (OHYH Q�� :HVWILHOG� �����
UHWLUHG��� /LSVFRPE� ����� UHWLUHG��� DQG� 0F/DXJKOLQ�
���� Q�R��� ZHUH� RXU� EHVW� VFRUHUV�� :HVWILHOG� JRW� ��
�YLFNHWV� IRU� ���� DQG� &REFURIW� �� IR U� ,2�� )RU� WKH�

6L[WKV�� 5�� 9HUHNHU� ZDV� WKH� VWDU� WXUQ�� VFRUL QJ� VR��
3 �� 9�FHFK� FRQWULEXWHG� ���� DQG� 0�� %XUILWW� U�� WR� WKH�
WRWDO� �,-2��� 6W�� $OR\VLXV� KDF�� VFR UHG� ��� IRU� QR�
ZLFNHWV� ZKHQ� VWXPSV� ZHUH� GUDZQ��

0DUFK� ,6W� 7K H� �8QGHU� UV�� (OHYHQ� SOD\HG� D�
�WLPH� OLUXLW�� PDWFK� ZLWK� 7ULQLW\� *UDPPDU�� DQG�
ORVW�� 7KH� VFR UHV� ZHUH�6�,�&��� ��� IRU� �� ZLFNHWV��
7�*�6��� ��� IRU� QR� ZLFNHWV�� )RU� 6�,�&��� *DYDQ� &RE�
FURIW� PDGH� ��� DQG� 99HVWILHOG� ,���

0DUFK� �WK�� �8QGHU� ,�
L�� (OHYHQ� Y�� 7�.�6��
6�7�&��� ���� 7�.�6��� ����� /LSVFRPE� �FDSWDLQ�� �����
9HHFK� ��� ZLFNHWV� IRU� ����� DQG� :DOWRQ� ��� IRU� J���
GLG� PRVW�RI� WKH�ZRUN� IRU� RXU� VLGH��
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0DUFK��WK�� �8QGHU� ,6�� (OHYHQ�Y�� 6�@�&��6�-�&���

����� 6�,�&��� VR�� :DOWRQ� ���� Q �R���� DQG� . LUE\� �,,���
āZHUH� WKH� RQO\� WZR� IRU� 6�,�&�� WR� UHDFK� GRXEOH�
ILJXUHV��
0DUFK� ,�WK�� �8QGHU� UV�� (OHYHQ� Y�� 7�6�&��

6�,�&��� ���� 7�6�&��� �U�� 2XU� EHVW� VFRUHV� ZHUH� ���
������ �:DOWRQ��� DQG� ��� Q�R�� �9HUHNHU��� 5�� 'DYLV�
ERZOHG� �� ZLFNHWV� IRU� ���� DQG� 9HUHNHU� �� IRU� R��
&DWLS� ZDV� UHPDUNDEO\� JRRG� EHKLQG� WKH� VWXPSV��
0DUFK� ��QG�� �8QGHU� , 6�� (OHYHQ� Y�� 6W�� /HRQ�

D UG
V� *UDPPDU� 6FKRRO��6�,�&��� ��� DQG� ��� �6�
ZLFNHWV��� 6W�� /�*�6��� ��� DQG� ��� �6� Z LFNHWV��� %UXFH�
$QGHUVRQ� ������ DQG� 5�� 9HUHNHU� �,R��� ZHUH� RXU�
GRXE OH� ILJXUHV��
$QGHUVRQ� �� IRU�
PDWFK� ZLWK� D�
ZLFNHW���� R� UXQV��

5�� 'DYLV� JRW� �� ZLFNHWV� IRU� ,2��
,,�� ZKL OH� -�� 0F(YR\� ILQ LVKHG� WKH�
VHQVDWLRQDO� KDOI�RYHU��� EDOOV�� ��

0DUFK���WK�� �8QGHU� ,6�� (OHYHQ�Y�� 6W�� $OR\VLXV��
�6FRUHV�� 6�,�&��� �U�� 6�$�&��� ���� %�� :DOWRQ� �UJ���

PDGH� WRS� VFRUH�� 9HHFK�� 0F(YR\�� DQG� $QGHUVRQ�
DOVR� EDWWHG� ZHOO�� %RZOLQJ�� 9HHFK�� �� IRU� ,��� 0F�
(YR\�� �� IRU� ,2�� 5�� 'DYLV�� �� IRU� ����
6L[WKV� Y�� 6W�� -RVHSK
V� &ROOHJH��6�,�&��� ��� DQG�

��� ��� ZLFNHWV��� 6�-�&��� ��� DQG� ��� ���ZLFNHWV��� 7KH�
ERZOLQJ� ZDV� UDWKHU� VHQVDWLRQDO� RQ� ERWK� VLGHV��
/HH� �6�@�&��� WRRN� �� ZLFNHWV� LQ� RQH� RYHU�IRXU� RI�
WKHP� ZLWK� VXFFHVVLYH� EDOOV�� )RU� 6�,�&��� :LOGH\�
VHFXUHG� �� ZLFNHWV� IRU� �� UXQV��
1RYHPEHU� �WK�� )LIWKV� Y �� 6�-�&��6�,�&��� ,T��

6 �-�&��� �� IRU� ,���� -DFN� /LSVFRPE� ZDV� WKH� RQO\�
RXWVWDQGLQJ� EDW� RQ� RXU� V LGH�� VFRULQJ� ���� &DWLS�
�,,��� DQG� -?-F(YR\� �,,��� ZHUH� WKH� QH[W� EHVW��
1RYHPEHU� XWK�� )LIWKV� Y�� 6W�� $OR\VLXV��:RQ�

E\� �� UXQV� DIWHU� D� PRVW� H[FLWLQJ� JDPH��
6L[WKV� Y�� 6W�� $OR\VLXV��6�7�&��� ���� 6�$�&��� ����

%�� -RKQVRQ� ������ PDGH� WRS� VFRUH�� DQG� WRRN� ��
ZLFNHWV�� '�� /DORU� DOVR� EDWWHG� ZHOO�� DQG� KLW� WKH�
ZLQQLQJ� VWURNH��

7+(� 35()(&76�� ������
-�� (GZDUGV�� &�� 2
'HD�� )�� 'XQVWDQ��

&�� 0F'HUPRWW�� &�� 0RQLVVH\� �,OHD�G��� +�� 'XL7��
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%\� :�� 6KHOGRQ�� (�� /DUNLQ�� $�� 'DYLV�� DQG� -�� 0F(YR\�� ����
)HEUXDU\� ��WK�� 6WDUW� RI� WKH� \HD U�� (YHQ�

ODVW� QLJKW� EXUJ OD UL RXV� VWHSV� ??āHUH� KHDUG� EH�
WZHHQ� WKH� ELOOLDUG� URRP� DQG� OLE U D U\�� )URP�
WKH� WRS� RI� WKH� VWDLUV�� KG??79&U�� WKH� OHJV� RL�
-DFN� (G�ZDUGV� FRXOG� KH� ��FFQ� VR� WKHUH� ZDV�
QR�VKRRWLQ Jā�� )DWKHU� ��OFDO\� QR� ZLWK�
XV�� +H� LV� QRZ�DO�6W�� &RONJH�� (DVW�
-?,HOERXUQH�� ZKLOH� )DWKHU� /RXJKQDQ� DQG�
)DWKHU� )RUVWHU� DUF� DW� 6D?āLHU� &RO OHJH��
5LYHUYLHZ� ZLOO� ORQJ� KHDU� WKH� RI�
)DWKHU� ,O HDO\
V� WHQXUH�RO�RIWOFH�� DQG� KLV�ZRUN�
IRU� WKH� VFKRRO� ZLOO� QH?āFU�K���� IR UJāRWWHQ��
O?7DQ\� ORQJ� DQG� QH??�� LDFFV� FUFO?QOLQ J� WKH�

'LY LVLRQV�� 1HZ� ER\V� ??
HOO� XS� WR� WLPH��
)HEUXDU\� UVWK�� 7KH� XVXDO� WR� DQG� IUR� EH��

WZHHQ�VWXG\�DQG�ERRNVKRS�� 8UR�� - RKQVRQ� LV��
IRUWXQDWHO\�� ZHOO� EDUULFDGHG� LQ� WKH� ODWWHU�
SODFH� RU� WKHUH�ZRXOG� EH� QRQH� RI� KLP� OHIW��
(OHFWLRQV� LQ� )LUVW� 'L?�LVLRQ� 5RZLQJ��

&DSWDLQ�� &�� O?IRUULVVH\��&RPPLWWHH�� )�� 'XQ�
VWDQ�� -�� (GZDUGV�� &�� 2
'HD�� *�� %ODFNDOO��
&ULFNHW�&RPPLWWHH �� &�� �?>RUULVVH\�� &�� �����UF�
'HUPRWW�� +�� 'XII��:�� 6KHOGRQ��
)HEUXDU\� U�WK�� &ODVVHV� JHW� D� VZLQJ� RQ��

&ULFNHW� SUDFWLFH� JRLQJ� VWURQJ�� &RORXU� FRP�
SHWLWLRQ� FOXEV� SLFNHG� WKLV� HYHQLQJ�� $� YLVLW�
WR�FOD\� IURP� 0U�� /DORU� �4���� ZKR� WUDYHOOHG�
WZR� FOD\V� DQG� WZR� QLJKWV� WR� SODFH� WKH� ILUVW�
HG LWLRQ� RI� WKH� VHFRQG� JHQHUDWLRQ� DW� KLV� ROG�

)HEUXDU\���WK��
IKRVH��RQH�XS��LQ� FODVVHV�
WU\LQJ� WR� ILQG� WKHLU� LQWHOOHFWXDO� OHJV�� 3UH�
IHFWV� IRU� ����� DSSRLQWHG�� 7KH\�DUH�� &�� �����URU�
ULVVH\� �+HDG��� &�� 0F'HUPRWW�� 
,�,�� 'XII�� )��
'XQVWDQ�� -�� (GZDUGV�� DQG� &�� 2
'HD��
)HEUXDU\� U�WK��7KH� NDQJDURR� GLHG� IURP�

HDWLQJ�UDW�SRLVRQ�� $ERXW���S�P�� WKH� UHPDLQV�
ZHUH� ODLG� WR� UHVW�E\�O?����� *DIIQH\�� +H�VK
�X@FO�
KDYH� FORQH� LW�VRRQHU��

)HEUXDU\� UJWK��7RUUHQWLDO� UDLQ� ODVW� QLJKW�
FODPSHG�RXU�VSLULWV�� DQG� DOVR� �RQO\�PRUH�VR���
WKH� SLWFK�� ?OL7H� VXFFHHGHG� LQ� GHIHDWLQJ� WKH�
�??UDQFOHUHUV��� EXW� KRSH� WR� VHH� WKHP� ZDQGHU�
XS� DJDLQ�� �6HH� &ULFNHW�1RWHV���

)HEUXDU\�]RWK��7KLV�EHLQJ�D� FODVV�GD\��RI�
FRXUVH� ZH� KDG� ILQH� ZHDWKHU�� 6FDQGDO� LQ�
6HFRQG� 'LYLVLRQ� EHFDXVH� RI� D� QRWLFH� DERXW�
�UHWXUQHG�HPSWLHV��� 7KH�DODUP�FHDVHG�ZKHQ�
ZH� OHDUQHG� WKDW� LW�ZDV� RQO\� D� IHHEOH� DWWHPSW�
RI� 7HQ\�0F/DXJKOLQ� WR� JHW� KLV� HPSW\� JLQ�
JHU�EHHU�ERWWOHV�EDFN�WR� WKH�VKRS��
)HEUXDU\� ]UVW��,QWHUPHFOLDWH� UHVXOWV�� 7KH�

OXFN\� RQHV� DUH� FHOHEUDWLQJ� WKH� FOD\� LQ� WRZQ��
7KH� �DOVR� UDQV�� DUH� WU\LQJ� WR� ORRN� DV� LI� LW�
FORHVQ�
W� PDWWHU��

)HEUXDU\� ��QG��7KH� )LUVWV� KDYLQJ� D�
PDWFK�DQG�EDGO\�QHHGLQJ�SUDFWLFH�LW�UDLQHG��
1RZ�� LI� LW� ZRXOG� RQO\� UDLQ� RQ� 7KXUVGD\V� RU�
GULOO� GD\V�� ,Q� YLHZ�RI� WR�PRUURZ
V� SK\VLFDO�
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QOOWXUH�FODVV�� UKHXPDWLVP�� VSUDLQHG�OHJV��DQG�
ZHDN� EDFNV� DUH� EHFRPLQJ�WKH�UDJH�� ��
)HEUXDU\� ]VWK��/LRQHO�%XUNH� EURXJKW� XV�

XS� D� WHDP� WR�FOD\�FRQVHTXHQWO\� WKHUH� ZDV�
SOHQW\� RI� UDLQ�� $QRWKHU� PDWFK� EHLQJ� OLVWHG�
LRU� WR�PRUURZ��ZH� GRQ
W� H[SHFW� ILQH� ZHDWKHU�
WLOO� -?,RQFOD\�� :H�ZHUH� GHOLJKWHG� WR�ZHOFRPH�
EDFN� WR� 
9LHZ� ROG� WLPHUV� OLNH� �'DG�� &RU�
FRUDQ�� %LOO� *LVVDQH�� %LOO� &R\OH�� 7RP� ?9LO�
NLQVRQ�� DQG�RWKHUV��
)HEUXDU\� ]�WK��7KH� �4XLG�QXQFV��� OHG�

E\� 'U�� *HRUJH� 0F(OKRQH�� RSHQHG� RXU� H\HV�
�DQG� LQFLGHQWDOO\� FORVHG� RXU� LQQLQJV��� E\�
WKHLU� ILQH� GLVSOD\�� .LSSD[
V� FHQWXU\� ZDV� D�
WUHDW� WR�ZDWFK�� *��UHDW�� 6FRWW�FDXJKW� D� EDW�
LQ� K LV� PRVTX LWR� QHW�� �1RW� WKH� �%DW ����
)HEUXDU\� ��WK��$W� DQ� LPSURPSWX� GHEDWH�

LQ� 6HFRQG� 'LYLVLRQ� ODVW� QLJKW�� LW�ZDV� DJUHHG�
�E\� IRUFH� LQ� VRPH� FDVHV�� WR� WKURZ� RXW� DOO�

 
ELUGV��� �ZKLWH� DQWV��� �VSLGHUV��� �NDQJD�
URRV��� �FDQDULHV��� �NROOD� EHDUV��� DQG� RWKHU�
REQR[LRXV� WKLQJV�� VXFK� DV�
IURP� WKH� 'LYLVLRQ��
)HEUXDU\� ]�WK��/RWV�RI� VXSHUIOXRXV� �WLV�

VXH�� GLVDSSHDULQJ� LQ� WKH� J\PQDVLXP�� 7KH�
)LUVWV� SOD\HG� WKH� 6HFRQGV�� DQG� ZHUH� PR�
PHQWDULO\� SX]]OHG� ZKHQ� WKH\� VDZ� �+RE�
6SRIIRUWK�� SRVWHG�RQ� WKH� ODWWHU�WHDP�� :KHQ�
WKH\� VDZ�KLP�RXW�RI� KLV� QRP�GH�SOXPH�� WKH\�
KLW� RXW�� DQG� +��6�� LV� ORRNLQJ� IRU� D� OXFNLHU�
QDQ�H��
0DUFK� ,VW��$VK� �99HFOQHVGD\�� )DWKHU�

`��HFWRU� RIILFLDWHG� DW� WKH� FHUHPRQLHV� LQ� WKH�
PRUQLQJ�� $� ORW�RI� IHOORZV� KD<H� NQRFNHG� RII�
-ROOLHV� IRU� /HQW� �7HUU\���?�F/�� DQG�)ULW]��'XQ�
VWDQ� ORRNLQJ�ILHUFH� DFURVV� WKH� VKRS� FRXQWHU���
0DUFK� �UG��7KH��8QGHU�)LIWHHQ�� (OHYHQ�

DUH�JHWWLQJ�UHVWLYH�RYHU� WKH�SRVVLELOLW\�RI�QRW�
JHWWLQJ� KRPH� WR�PRUURZ� HYHQLQJ� DIWHU� WKH�
.LQJ
V� PDWFK�� �/DWHU�-DFN� /LSVFRPE�
ZRUNHG� WKH� RUDFOH�DQG� WKH� 5HFWRU���
0DUFK� �WK��9,H� VXFFXPEHG� WR� .LQJ
V�

�6HH� &ULFNHW�1RWHV��� /�� 5HJDQ�� .HQ�� %RZ�
OHU�� DQG� ,JJ\�%U\DQW�FDPH� XS� WR� VHH� XV�� 5��
&UDPPRQG� DQG� 5�� 'XQVWDQ� ZRUNLQJ�DāOO� GD\�
RQ� D� UDZ� FUHZ��

,��

6XQGD\�� 0DUFK� V WK ��,-RPH� 6XQGD\�� $�
GHDWK�OLNH� VLOHQFH� SHUYDGHG� WKH� VFKRRO� DOO�
GD\� WLOO� DERXW� ������ 2Q� WKH� ERDW� EDFN�
�3RUS��� ZDV� VHHQ� WR� MXPS� RYHUERDUG�� :H�
WKRXJKW� KH� KDG� UHWXUQHG� WR� KLV� QDWLYH� HOH�
PHQW�� EXW� LW� WXUQHG� RXW� WKDW� KH� ZDV� PHUHO\�
JHWWLQJ� D� OLIW� KRPH� LQ� WKH� ODXQFK�� -LP� 5DH�
DQG� O?��� +HQQHVV\� IDYRXUHG� XV� ZLWK� D� YLVLW�
DQG� VWD\HG� WR� WHD��
0DUFK��WK��%R[LQJ�JORYHV� �ZLWK�ER\V�EH�

KLQG� WKHP��� IO\LQJ� LQ� 7KLUG� 'LYLVLRQ�� 2XU�
UHSRUWHU� VD\V��,VW� URXQG�� 
8VKRR
� YHUVXV�

&RFNURDFK 
�� �QG� URXQG�� 
8VKRR
� YHUVXV�

&RFNURDFK
�� �UG� URXQG�� 
&RFNURDFK
� YHUVXV�

8VKRR�
� $� VQHH]H� LV� VRRQ� VSHQW�� EXW� D�
FRFNURDFK� GLHV� LQ� FULFNHW�SDUODQFH�
8VKRR� ZDV� D� SRNH�� DQG
�&RFNURDFK� ZDV�
IRU� D� JRRG�ROG� VZLQJ���
0DUFK� �WK��)DWKHU�3LJRW� OHIW� IRU� (XURSH�

WR�FOD\�� PDLQ O\� WR� DWWHQG� D� 6FLHQFH� &RQJUHVV�
LQ� 5RPH�� 7KH� 3UHIHFWV� DUULYLQJ� IRU� WKHLU�
WHD� IRXQG� DOO� WKH� VWUDZEHUU\� MDP� JRQH�� 2Q�
HQTXLU\� LW� ZDV� IRXQG� WKDW� +LOWRQ� 'XII� KD&,�
EHHQ� HQWHUWDLQLQJ� D� IHZ� IULHQGV��
0DUFK� �WK��$� JORULRXV� GD\� IRU� FULFNHW��

9YH� JRW�RXU�ILUVW�ZLQ�� DJDLQVW�6W��-RVHSK
V��E\�
D� QDUURZ� PDUJLQ�� &�� 0RUULVVH\� DQG� +��
'XII�LQ� VSOHQGLG� IRUP�� $ODQ� 'DYLV� DQG�$OI��
*OHQQLH�SXOOHG� WKH�JDPH�RXW�RI�WKH�ILUH��
0DUFK� JWK��)DWKHU�5HFWRU� FDOOHG� D� PHHW�

LQJ� WR� VHOHFW� WKH� OHDGHUV� IRU� WKH� IRUWKFRPLQJ�
ā�GHEDWH�� Y9�� 6KHOGRQ�� &�� O?,F'HUPRWW�� DQG� )��
?9DOVK� ZHUH� FKRVHQ�� +LODU\
V� GUXP� JRW� D�
FRPSRXQG�RU� FRPSOLFDWHG�IUDFWXUH��
0DUFK� Q WK��&DFOHW� VSRUWV� DW� +XQWHU
V�

+LOO�� 7HUU\� O?,�F/DXJKOLQ� WLHG� IRU� ILUVW� SODFH�
LQ� WKH� +LJK� -XPS�� $Q� H[FLWLQJ� &LW�\� DQG�
&RXQWU\�PDWFK� LQ� 7KLUG�'LYLVLRQ�� -DFN���?IF�
(YR\� GLG� VRPH� UHFRUG�EUHDNLQJ�� VHFXULQJ� ��
ZLFNHWV� IRU��� UXQV�� ā�
0DUFK� ��WK��7KH� 2OG� %R\V� FDPH� XS� WR�

SOD\� XV� WR�FOD\�� 9YU�H� KDG� WR� OHDYH� RXW� VRPH�
RI� RXU� EHVW� ZKR� ZHUH� ZDQWHG� IRU� URZLQJ��
DQG� ORVW�E\��� UXQV� �VHH� &ULFNHW�1RWHV���
0DUFK� ��WK��)LUVW� 'LYLVLRQ� �QRQ�FRP�

PLVVLRQHG�� FULFNHWHUV�� XQGHU� WKH� OHDGHUVKLS�
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RI��6NHOOR���FKDOOHQJāHG�D� VLPLODU�FRPELQDWLRQ�
IURP� 6HFRQG�'LYLVLRQ�� 2Q�SDSHU��DQG� LQ�WKH�
IOHVK�� WKH\� ZHUH� D� �VWURQJ�� WHDP�� 2Q� WKH�
FULFNHW� ILHOG� WKH\� KDGQ
W� WLPH� WR� XVH� WKHLU�
PXVFOH�DQG�KRSH� IRU� EHWWHU� OXFN� QH[W� WLPH��
&DSWDLQ� '
�$UF\� ZLOO�� ZH� KHDU�� JLYH� WKHP�
VSHFLDO� FRDFKLQJ� EHIRUH� WKH� QH[W� PDWFK��
7KHLU� PXVFOH� LV� ZLOOLQJ�� EXW� WKHLU� FULFNHW�
ZHDN��
0DUFK� ��WK��)DWKHU� 5HFWRU� J UDQWHG� D�

KDOI� KROLGD\� LQ� YLHZ� RI� WKH� 5HWUHDW� VWDUWLQJ�
WR�QLJKW�� )DWKHU� 'RP�� &RQQHOO� FRQGXFWV�
WKH� 5HWUHDW�� 3HWHU
V� WRQJXH� JRHV� RQ� D� ZHOO�
HDUQHG�UHVW�IRU� WKUHH�GD\V��
0DUFK� ��WK��7KH�5HWUHDW� HQGHG�� DQG� 6W��

3DWULFN� VHFXUHG� XV� D� ILQH� GD\�� (YHU\RQH�
SOHDVHG� ZLWK� )DWKHU� &RQQHOO
V� OHFWXUHV��
�3OHQW\� RI� JR��� DV� D� )LUVW� 'LYLVLRQHU� UH�
PDUNHG�� &RQFHUW�DW� QLJāKW�EURXJKW�RX U� ,ULVK�
GD\�WR� D� ILWWLQJ� FORVH�� 7RP� 2
6XOOLYDQ� IRU�
WKH� �8QGHU� )LIWHHQ�� WHDP� VHFXUHG� WKH� KDW�
WULFN� DJDLQVW� D� WHDP� IURP� 6�-�&��
0DUFK� ��WK��&�� ����RUULVVH\� NQRFNHG� XS� D�

EHDXWLIXO� FHQWXU\� DJDLQVW� 6FRWVā�� $� OLJKW�
QLQJ�VWRUP� WR�GD\�� 7KH\� VD\� ;XPD� 'DO\
V�
KDLU� VWRRG� XS� VWUDLJKW�� @�OH� VZHDUV� WKDW�
VRPHWKLQJ� KLW� KLP �� 3HUKDSV� VRPHRQH�
FRXOG� WHOO� KLP� ZKDW� LW�
0DUFK� ��VW� � 6RFLDO� &RPPLWWHH� WRRN�

GHILQLWH� IRUP�� -�� -�/D�\HV�� 7����� 5\DQ�� +�� 'XII��
&�� 2
'HD�� -�� (JDQ�� DQG� ?9�� 5RVHW� WRSSHG� WKH�
SROO�� +LODU\
V� -D]]� EDQG� ZLOO� VRRQ� EH� RSHQ�
IRU�HQJDJHPHQWV�� $W�S�āHVHQW�WKH\�DUH� FORVHG�
IRU� UHSDLUV� 9YH� KHDU� KH� EHOLHYHV� LQ� 
āGHHS�
VHD� EUHDWKLQJ�� H[HUFLVHV� IRU� WKH� GUXPPHU��
0DUFK� ��QG��3�� '
$UF\� DJDLQ� WRRN� WKH�

ILH-G� ZLWK� KL V� QRQ�FRPPLVVLRQHG� FULFNHWHUV�
DJDLQVW� WKH� 6HFRQG� 'LYLVLRQ� 1RQGHVFULSWV��
$IWHU� Z LQQLQJ� DLGHG� E\� WKH� PRUDO� VXSSRUW�
RI� �5R�� DQG� �7ZLW��� WKH\� FRQVXPHG� WKHLU�
VXUSOX V� HQHUJ\� RQ� WKH� WHQQLV� FRXUW�� -DFN�
0F(YR\�DJDLQ� VWDUWOHG� RQORRNHUV� �DQG� EDWV�
PHQ��� ZLWK� D� VHQVDWLRQDO� KDOI� RYHU���EDOOV��
��ZLFNHWV��R� UXQV� �VHH�&ULFNHW�1RWHV���
0DUFK� ��UG�� � 6HFRQG� 'LYL VLRQ� &OXE�

0DWFK�%ODFNV�� ����:KLWHV��R� IRU� ����

0DUFK� ��WK�� � 1HZLQJWRQ� FRPSHWLWLRQ�
PDWFK� �VHH� &ULFNHW� 1RWHV��� &�� 0RUULVVH\�
DJDLQ� VKRQH�ZLWK� EDW�DQG� EDOO�� 5HSRUW� KDWK�
LW� WKDW� $,�� 'DYLV� ZDV� VHHQ� SUDFWLVLQJ� ODWH�
FXWV�DW�WKH�FRUQHU�RI�.LQJ�6WUHHW�ZKLOH�ZDLW�
LQJ�IRU� D� WUDP��
0DUFK� ��WK��6HQLRU� 'HEDWH� RSHQHG� �VHH�

'HEDWH� 1RWHV��� 7KH� OHDGHU� RI� WKH� RSSR�
VLWLRQ� ZDV� UHPDUNDEO\� HORTXHQW��
0DUFK� ��WK�� )LQLVK� RI� %ODFNV� DQG�

?9KLWHV� PDWFK� �6HFRQG� 'LYLVLRQ��D� FORVH�
WKLQJ�� %ODFNV�� ���� 9��KLWHV�� ���� �'RGJHU
V�
�
ERZOLQJ� XQSOD\DEOH��
0DUFKā� ��WK��6SHFLDO� PHHWLQJ� RI� WKH�

6RFLDO� &OXE� LQ� WKH� /LEUDU\� WR� FRQVLGHU� D�
PRWLRQ� SURSRVHG� E\� +LODU\� 5\DQ�� WKDW� �,Q�
YLHZ� RI� WKH�QHZ� IRUP� RI� EUHDWKLQJ�H[HUFLVHV�
ODWHO\� LQWURGXFHG�� D� GHSXWDWLRQ� ZDLW� RQ� 0U��
7XUQHU� WR� DVN� KLP� WR� DOORZ� DW� OHDVW� KDOI� DQ�
KRXU� RI� KLV� FODVV� IRU� WKH� VWUHQXRXV� SUDFWLFH�
RI� WKLV� H[HUFLVH��� 7KH� PRWLRQ� ZDV� UHMHFWHG�
E\�PHPEHUV� RI� WKH�(LJKW��
0DUFK� �JWK��([FHOOHQW� HQWULHV� FRPLQJ�

LQ� IRU� WKH� $QQXDO� 5HJDWWD�� -XGJLQJ� E\� WKH�
GDLO\� SUDFWLFH� RQ� WKH� WKH� +RXVH� UDFHV�
VKRXOG�SURYH�LQWHUHVWLQJ�� )RXUWKV�SOD\HG�6W��
/HRQDUG
V� *�6�� ,W� ZDV� D� GUDZ�� �*LQW\�
�
9HHFK�KLW������� ��� �� LQ� VXFFHVVLRQ��
$SULO� ,6W��5RZLQJ� SUDFWLFH� LQ� YLHZ� RI�

FRPLQJ� 5HJDWWD�� 3KLO� %DVKD
V� WUDLQLQJ� KDV�
EHHQ� WDNHQ� LQ� KDQG� E\�.�� 0F'HUPRWW�	�&R��
3KLO�KDV�D�EXV\�WLPH�GXULQJ�QLJKW�SOD\�KRXUV ��
6R� ID U� QR� YLVLEOH� FKDQJH��
$SULO� �QG��+RPH� 6XQGD\�� �%R\V� URZ�

LQJ�LQ� SDLU�RDUV�VKRXOG�QRW� UXVK� WKHLU�VOLGHV�
ā�
UHPDUNHG� VRPHRQH�RQ� WKH�SRQWRRQ�� +H�VKDOO�
EH� QDPHOHVV� �DV� WKH\� ZHUH� URZLQJ� RQ� IL[HG�
VHDWV����
$SULO� �UG��Y9H� KHDU� WKDW� IRRWEDOO� VWDUWV�

RQ� WKH� ��WK�� 2XU� ZRUWK\� EDJ�FDUULHU� �WKDW�
ZDV�� KDV� DJDLQ� GHFLGHG� WR� JR� LQWR� WUDLQLQJ�
DV� EDOO�FDUULHU�� /DQH� &RYH� FRYHUHG� ZLWK�
ERDWV�� 5RZLQJ� LQ� HYHU\� VW\OH� ZDV� YLVLEOH��
6RPHRQH� VD\V� WKDW� LV� RQO\� QDWXUDO �� DV�
� 6W\OHVā�KDV� EHHQ� ZLWK� XV� DOO� WKH� \HDU��
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$SULO� �WK��5HJDWWD�SUDFWLFH� JRLQJ�VWURQJ��

O?,RVW� RI� WKH� FRORXU�FUHZV�VHHP� WR�EH� IDYRXU�
LWHV�� 7KH�.�6� ?9�� �7D[L��PD\� QRZ� EH� VHHQ�
KRYHULQJ� QHDU� WKH� SRQWRRQ� PRVW� HYHQLQJV��
7KH\�DUH� QHYHU� ODWH� IRU� WHD��

$ S U LO� �WK��
�'RZQ� DPRQJ� WKH� VSDUNLQJ� SOXJV�
7KH� &ROOHJH� VPLWK\� VWDQGV��

Y9LWK� JUHDVH� XSRQ� KLV� ILQJHUV�
$QG� KDPPHUV� LQ� KLV� KDQGV ��

7KH� ODXQFK� XSRQ� WKH� ULYHU�
,V� D� ORYHO\� VLJKW� WR�VHH��

%XW�6PLWK\� LQ� WKH� HQJLQHV�
,V�TXLWH� HQRXJK�IRU�PH���

�5HFHQWO\�GL VFRYHUHG�PDQXVFULSW���
$SULO� �WK����WK�$QQXDO� 5HJDWWD�� $� GD\�

RI� āāJUHDW� ILQLVKHV��� 'DYH� ZRQ� KLV� SDLU��
5HGV� ZRQ� WKH� 7 KLUG� 'LYLVLRQ� 6L[�RDU�� DQG�
%OXHV� WKH� )RXU�� ,W� ZDV� JUHDW� WR� VHH� ROG�

ā0RQW�ā�+D\HV� SXOOLQJ� WKH� 0RVPDQ� FUHZ� WR�
YLFWRU\� LQ� WKH� &KDOOHQJH� (LJKWV�� 5HPDUN�
DEOH� FURZGV� DQG� HQWKXVLDVP��
$SULO� JWK��5HJDUGLQJ� W KH� &ROOHJH� (LJKW�

�D�FORVH�REVHUYHU�JLYHV� WKH�IROORZL QJ� DGYLFH�
WR� WKH� FR[���,I��
V�ZULVW� ZRUN� KDV� LPSURYHG��
GRQ
W�ZRUU\�� LW
V� WKH� WHQQLV�� LI� ��VZLQJV�ZHOO�
RXW�� UHPHPEHU� KH� LV� RQO\� WHQGLQJ� WRZDUGV�
KLV� QDWLYH� HOHPHQW�� LI� ERZ
V� H\HV� DUH� IL[HG�
LQWHQWO\� RQ� WKH� ERDW�� UHPHPEHU�KH� LV� ORRN�
LQJ�IRU� WKH�PLVVLQJ�OLQN��
$SULO� , RWK���:DOO\�� )XUORQJ� JDYH� WKH�

FUHZV� VRPH� XVHIXO� KLQWV�� *RDO� SRVWV� JRLQJ�
XS�� )RRWEDOO� LQ� WKH�DLU��
$SULO���WK��+RO\�7KXUVGD\�� )DWKHU�5HF�

WRU� RIILFLDWHG� DW� WKH� XVXDO� FHUHPRQLHV� WKLV�
PRPLQJ�� .HYLQ�2
+DQORQ� VWD\HG� WKH� QLJKW�
ZLWK� XV�� +H� DQG� �5XVW\�� SXW� LQ� D� ORW� RI�
ZRG�� RQ� WKH� ODXQFK��
$SULO� ��WK��*RRG�)ULGD\�� 7KH�)DVW� LVQ
W�

DV� EODFN� DV� LW� XVHG� WR� EH��
$SULO� ,�WK�� (DVWHU� 6XQGD\�� $� ORQJ� DQG�

XVHIXO� FOD\
V� URZ LQJ�RQ� WKH�3DUUDPDWWD�� 0U��
)XUORQJ� VWD\HG� DOO� GD\� ZLWK� XV�� DQG� DJDLQ�
UHQGHUHG� LQYDOXDEOH� VHUYLFH� WR� WKH� FUHZV��
%UR�� 'R\OH� H[FHOOHG� KLPVHOI� LQ� KLV� FDWHULQJ��
Y9H� GLG� ZHOO� RQ� WKH� GXFNV� KH� VHQW� DORQJ��

7KHUH�ZDV�QR� VLJQ�RI�KDUGHQHG�PXVFOH�DERXW�
WKHP��
$SULO� T WK��2Q� WKH� 3DUUDPDWWD� DJDLQ��

%R\V� UHWXUQHG� WR�QLJKW��
$S ULO� , JWK��)RRWEDOO� JRW� JRLQJ� WR�GD\��

3HWHU�5LROR� VD\V� KLV� WURXEOH� LV� QRW� KLV� ZLQG��
EXW� KLV� DQNOH�� ,W
V� RXW� RI� EUHDGWK ��
$SULO� �RWK��2LG�%R\V
� 6PRNH� &RQFHUW� LQ�

WRZQ�� $� VPDOO� EXW�HQWKXVLDVWLF�JDWKHULQJ��
$SULO� ��UG��7KH� FUHZV� VSHQW� WKH� GD\� RQ�

WKH� 3DUUDPDWWD�� +DUG� ZRUN�� EXW� WKH� VWHDN�
ZDV� JRRG�� 6R� ZDV�0UV�� ?9DOLHU
V� WHD�RQ� WKH�
ZD\� KRPH��
$SULO� ��W K�� $Q]DF� 'D\�� $OO� ZHUH� DW�

+RO\� &RPPXQLRQ� LQ� &RPPHPRUDWLRQ�RI� WKH�
'HDG�� &ODVVHV� HQGHG� YHU\� HDUO\�� EXW� ROG�
-XSLWHU� 3OXYLXV� GLG� QRW� WUHDW� XV� WRR� ZHOO��
$SULO� ��WK��+HDWV� RI� WKH� *�3�6�� 5HJDWWD�

URZHG� RII�� 7HUU\� 0F/DXJKOLQ
V� FUHZ� VH�
FXUHG� D� SODFH� LQ�JRRG� VW\OH�� ?9H�KDYH� QRWK�
LQJ� EXW� V\PSDWK\� IRU� WKH� (LJKW�� VHHLQJ� WKDW�
WKHLU� VSOHQGLG� WUDLQLQJ� ZDV�� XQIRUWXQDWHO\��
QRW� UHZDUGHG� E\� EHWWHU� UHVXOWV� �VHH� 5RZLQJ�
1RWHV���
$SULO� ��WK��$�WLUHG� ORW� URVH� IRU� EUHDNIDVW�

WR�GD\�� <HVWHUGD\
V� GLVDSSRLQWPHQW� ZDV� D�
VRUH� RQH�� EXW� DIWHU� DOO�� QR� RQH� FDQ� GR� EHWWHU�
WKDQ�KLV� EHVW��
$SULO� �JWK��)LQDOV� RI� *�3�6�� 5HJDWWD ��

(QRUPRXV� FURZGV� DQG� XQSUHFHGHQWHG� HQ�
WKXVLDVP�� 7HUU\�0F/DXJKOLQ
V�IRXU� ILQLVKHG�
WKLUG�� 7KHLU� ILQDO� VSXUW� FDPH� MXVW� WRR� ODWH��
7KH� WXVVOH� EHWZHHQ� *UDPPDU� DQG� 6KRUH� LQ�
WKH� HLJKWV�� EURXJKW� EDFN� PHPRULHV� RI� ,�+���
ZKHQ� *UDPPDU� VHFXUHG� WKH� YHUGLFW� E\� WKH�
HYHQ� QDUURZHU� PDUJLQ� RI� WZR� IHHW�� &RQ�
JUDWXODWLRQV� WR� *UDPPDU� RQ� WKHLU� UHDOO\� VX�
SHUE� YLFWRU\��
0D\� ]QG��(OHFWLRQ� RI� &DSWDLQ� DQG� &RP�

PLWWHH� RI� )RRWEDOO�� &�� 0F'HUPRWW� EHDGHG�
WKH� SROO�� ZLWK� &�� 0RUULVVH\�� +�� 'XII�� DQG� &��
2
'HD� DV� FRPPLWWHH�� 6HFRQG� 'LYLVLRQ��
&DSWDLQ�� .�� 0F'HUPRWW�� 7KLUG� 'LYLVLRQ��
&DSWDLQ�� -�� 0F(YR\��
0D\� �UG��7KH� ILUVW� IRRWEDO O� PDWFK� RI� WKH�

VHDVRQ�� Y �� 6W�� -RVHSK
V�� 7KH�)LUVWV�GUHZ���
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DOO�� 7KH� ���XFFQPEHFO� WR� WKHLU� RS�
SRQHQWV�E\�D� O
���?-F&XH��
āRXU�FRDFK��ZDV� DQ� LQWHUHVWHG�VSHFWDWRU�RI� WKH�
)LUVW
V� JDPH��
0D\� �WK��
O
KH� ??
DU� )HWH� WRRN�

SODFH� DW� 
?�LHL<�� (QWKXVLDVP�ZD[HG� VWURQJHU�
DV� WKH�GD\�ZRUH� RQ�� 6RPH� RI� WKRVH� ZKR� KDG�
FKDUJH� RI� WKH� ZKHHOV� DQG� RWKHU� PRQH\�PDN�
LQJ�GH<LFHV�� PDGH� XV� DOPRVW� WKLQN� WKH\� KDG�
PLVVHG� WKHLU� \RFDWLRQV�� *HRUJH� ��āOF)�OKRQH
V�
GDQFLQJ� IORRU� ZDV� ODUJHO\� SDWURQLVHG�� 7KH�
UHWXUQV� VKRXOG� EH� �āHU\� VXEVWDQWLDO��

0D\��WK��3�� F&XH�FDPH�XS� LQ� WKH�DIWHU�
QRRQ�DQG� KDG�KLV� ILUVW� FORVH�YLHZ�RI�RXU�IRRW�
EDOO� PDWHULDO�� ?9KHQ� ZH� VHWWOH� F?P\Q� WR� LW��
ZH�VKRXOG�WDNH�VRPH�EHDWLQJ�� 6HQDWRU�.HDW�
LQJ�ZDV� XS� WR�GD\�� DOVR�� WR� VHH� KLV� ROG� VFKRRO�
�DQG�WKH� 
�UHSUHVHQWDWL�āH� RI� WKH� QDPH�
� VWL�I�
ZLWK� XV�� 7KH� VRFLDO� FRPPLWWHH� RUJDQLVHG� D�
FRQFHUW�DIWHU� WHD�� 7�W� ??�DV� D� JUHDW�VXFFHVV��
0D\� JWK��$�VKRUW� DQG� ��LJRURXV� SUDFWLFH�

RQ� )LUVW� )LHOG�� āā��
RUS����� EHLQJā� WDFNOHG� E\�
3HWHU�� UHVHPEOHV� D� VWHDP �URONU� JRPJ� R\HU�
D� PRVTXLWR��
0D\� XWK��7KH� LQF
�LWDKN� �SDFNLQJ�āā�

+RPH� WR�PRUUQZ��� 5FJāDWWD� SUL]HV� GWVWULEX�
WHG�DIWHU�WHD�DW�D�GHOL����KWLXO� FRQFHUW����UJDQLVHF��
IRU� XV� E\� �?/� O
HFKRWVFK�� �?,I��&OFQQLH� OHD�āH���
XV� WR� WU\�KLV� KDQG�DW�WKH� PRUH� ���FULRXV� ��LGH� RI�
OLIH�� 7KH� IDUHZHOO� āāEHDQRāā�??
D���� D� J�UHDW� VXF�
FHVV�� EXW�ZH��UH� VRUU\� WR� ORVH� L��
0D\� ��WK�� -ORPH� KRPF� KRPH� V??āHHW�

KRPH�� *UHDW� EXVWOH� RQ� WKH� � āHVWHUQ� OLQH�
PDLO�� $V� WKH� WUDLQ� VWHDPHG�RXW�� ZH� WKRXJKW�
D� OXVW\� URRVWHU� KDG� HVFDSHG�� 2Q� HQTXLU\�
??�H� OHDUQHG� WKDW� LW� ??āDV� RQO\� D� ā
PXGJXDUG

�
VOLSSLQJ�RII�� ��
7XHVGD\�� -XQH� �WK���������?QG� WKH� KROL�

GD\V� DUH� DV� LI� WKH\� QHYHU� KDG� EHHQ��
-XQH� �WK��5LVLQJ� LQ� �WKH� PLGGOH� RI� WKH�

ELJKW�� �L�H��� �� D�P���� QRW� DV� LQYLJRUDWLQJ� DV�
RQH� PLJKW� WKLQN�� 6WUDQJH�KRZ� WUXQNV� DU�
ULYH� ZLWKRXW� WKHLU� RZQHUV�� ,W� XVHG� WR� EH�
WKH� RWKHWā�ZD\� DERXW��
-XQH�JWK�� �
�� FDPH�XS� DQG�JRW� WKH�

IRRWEDOOHUV� JRLQJā�� (ULF�-RKQVRQ� DGPLWWHG� WR�

WKH� UDQNV� RI� WKH� )LUVW�'LYLVLRQ� DULVWRFUDF\��
-XQH� URWK��1HZVSDSHU� FXWWLQJ�KDQGHG� LQ�

IURP� 6HFRQG� 'LYLVLRQ���&DQDULHV�,�,
�DQ�WHG��
WZR� WKRXVDQG�� ODUJH� RU� VPDOO� TXDQWLWLHV��
�
9YH� KDYH� RQH� JRRG� RQH� DQ\ZD\�� 2XU� 6HF�
RQGV� VXFFXPEHG� WR� %DUNHU� )LUVWV�� 7KH�
�SURYLVLRQDO�� )LUVWV� KDG� D� KDUG� JDPH� ZLWK�
+XQWHU
V� +LOO�� SUDFWLFDOO\� D� 'LJJHUV
� WHDP��
-XQH���WK��7KH�2OG�%R\V
�$QQXDO� 'DQFH�

DW� 3DGGLQJWRQ� 7RZQ� +DOO�� $� WUHPHQGRXV�
VXFFHVV� LQ� HYHU\� ZD\�� :H� ZRXOG� OLNH� WR� UH�
SURGXFH� WKH� GHVFULSWLRQV�RI� WKH� ODGLHV
� GUHVV�
HV�� EXW� ZH� FRXOGQ
W� FRUUHFW� �SURRIV�� RQ�
PDWWHUV� RI�EODFN� WDIIHWD�� IORUDO� SDQQLHUV�� EOXH�
FKDUPHXVHV�� DQG� VLON�EURFKH��
-XQH� ��WK��7HFKQLFDO�&ROOHJH� EURXJKW� X�

XS� WZR�JRRG� WHDPV�WRR�JRRG�� LQ� IDFW�� .HQ��
%RZOHU� DQG� $UWKXU� +RJDQ� GLG� VRPH� JRRG�
ZRUN� IRU� 7HFKQLFDO� 6HFRQGV�� ZKLOH� $UWKX��
&REFURIW�LQ�WKH�EDFN�OLQH�RI�7HFKQLFDO�)LUVWV��
ZDV�DV�SX]]OLQJ�DQG�DV�PHWHRULF� LQ� KLV�PRYH�
�PHQWV�DV�HYHU��

-XQH� UVWK��)HDVW�RI� &RUSXV� &KULVWL�� ��?�U��
*DIIQH\
V� HODERUDWH� SUHSDUDWLRQV� IRU� WKH�
XVXDO� 3URFHVVLRQ�ZHUH�EURXJKW� WR� QRXJKW�E\�
WKH�EDG�ZHDWKHU�� 6HFRQG�'LYLVLRQ��6FDOOLHV��
DQG� D� 7KLUG� 'LYLVLRQ� WHDP� KDG� D� JRRG� JR��
3KLO� %DVKD� UROOHG� WKURXJK� IRU� D� FRXSOH� RI�
WULHV �� -LP� 5RFKH� DQG� %UXFH� O<DOO� KDYH� WKH�
PDNLQJV�RI� ILQH� IRRWEDOOHUV� LQ� WKHP��
-XQH� ��WK��7KH�)LUVWV��7KLUGV��)LIWKV�DQG�

6L[WKV� EXV\� ZLWK� WKHLU� PDWFKHV� WKLV� DIWHU�
QRRQ� �VHH� )RRWEDOO�1RWHV��� *ODG� WR� VHH�Y�������
??
 LOOLDPVRQ� DQG� -�� '�� %XUNH� DPRQJVW� XV� WR�
GD\��
-XQH� ]UVW��)LUVWV�� 6HFRQGV�� DQG� 7KLUGV�

WUDYHOOHG� WR� 3DUUDPDWWD� WR� WU\� WKHLU� OXFN�
DJDLQVW� 7�� .�� 6�� 7KH� )LUVWV� FDPH� KRPH�
KDSS\�� 7KH� VHFRQGV� DQG� 7KLUGV� DUH� KRSLQJ�
IRU� �EHWWHU� OXFN� QH[W� WLPH�� �VHH� )RRWEDOO�
1RWHV���
-XQH� ��QG��*ODG� WR� VHH� �5LVVR
�� EDFN� LQ��

WRJV� DIWHU� KLV� HQIRUFHG� VLFN�OHD?�H�� 
-
KH�
)LIWHHQ�QHHGV�KLP�� 7KH�'HEDWLQJ�WHDP� �??
��
6KHOGRQ�� &�� O?,F'HUPRWW�� DQG� )�� ?,��DOVK��

?YHQW� GRZQ�� WR� WKH� 6FRWV
� &ROOHJH� WR�QLJKW��
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2XU� EHVW� WKDQNV� WR� O?IU�� 'RZLH� :LOVRQ� IRU�
DGM XGLFDWLQJ��
-XQH� ��UG��)HDVW� RI� WKH� 6DFUHG� +HDU W��

)DWKHU�) LQQ� OHFWX UHG�RQ�9HQLFH�WR�WKH�KLJKHU�
�FODVVHV�� DQG� ZDV�PXFK�DSUHFLD�WHFO��
-XQH� ��WK��6�,�&��Y�� 6�,�&�� 2 OG� %R\V� �VHH�

)RRWEDOO� 1RWHV��� ,Q� WKH� DIWHUQRRQ� PDQ\� RI�
WKH� Y LV LW LQJ� WHDP� ZRUNHG� RII� W KHLU� VXUSOXV�
āHQHUJ\� DW� WHQQLV� DQG� KDQGEDOO�� 9HU\� JODG�
WR� VHH� VR� PDQ\� RI� WKH� �ROH?� FURZG�� DERXW��
,W� ZDV� YHU\� QHDUO\� D� �EDFN� WR� 5LYH UYLHZ 

�
GD\��
-XQH� ��WK��3HWHU� 5LROR� HOHFWHG� &DSWDLQ�

DQG� )UDUWN� :DOVK� 9LFH�&DSWDLQ� RI� WKH�
6HFRQGV��
-XQH� ��WK��$�āJUHDW� GD\� DW� 0DQO\� RYDO�

IRU� WKH� 6�,�&��$UPLGDOH� PDWFK� �VHH� )RRWEDOO�
1RWHV���
-XQH� ��WK��)DWKHU� /LWWOH� 6�-��� VR� ZHOO�

NQRZQ� WR� 2 OG� %R\V�� FDPH� RQ� D� VKRUW� YLVLW�
IURP� %ULVEDQH��
-XO\� �VW�� � )LUVWV�� 6HFRQGV�� 7KLUGV� DQG�

)LIWKV� Y�� 1HZLQJWRQ� &ROOHJH�� ?�$�7�H� ZRQ� WKH�
WKUHH�ILUVW�QDPHG�DQG�ORVW� WKH� ODVW�PDWFK� �E\�
RQH� SRLQW�� �VHH� )RRWEDOO� 1RWHV���
-XO\� �WK��7KH� EHJLQQLQJ� RI� WKH� )RRWEDOO�

&RPS�� $� MR\IXO� JRLQJ� IRUWK� DQG� D� VDG� UH�
WXUQLQJ�� 5LYHUYLHZ� �ZHQW�GRZQ�� WR� *UDP�
PDU�� EXW�ZLWK� DOO� IODJV� IO\LQJ�� %\URQ�&DPS�
EHOO� DQG� &�� 0RUULVVH\� VKRXOG� KDYH� KDG� WKHLU�
OLYHV� LQVXUHG� �VHH� )RRWEDOO� 1RWHV���
-XO\�JWK�� Y9H� ORVH�*DOYLQ�'DYH\�IURP�RXU�

IRRWEDOO� ZRUOG� WR�GD\�� 
:H� IHHO� WKDW� *DOYLQ�
ZDV� ERUQ� MXVW�D� \HDU� WRR� VRRQ�� IRU� ZH�FDQ� LOO�
DIIRUG� WR� ORVH� KLP� IURP� RXU� EDFN� OLQH� EXW�
LW
V� DOO� LQ� WKH� JDPH��
-XO\� ��WK��,W� KDV� MXVW� OHDNHG� RXW� WKDW�

GXULQJā� WKH� 6HFRQGV� JDPH� ODVW� 6DWXUGD\�� D�
ODG\�DPRQJ�WKH�RQORRNHUV� ZDV� DOPRVW�PRYHG�
WR� WHDUV� RI� HQWKXVLDVP� RYHU� D� �G�HDU� OLWWOH�
ER\�� �6�,�&��� ZKR� VHHPHG� WR� EH� HYHU\ZKHUH�
DW�RQFH�� :KR�ZDV�KH"� 5HDOO\����ZH�FDQ
W�
JLYH�KLP�DZD\��
-XO\� ��WK��&LW\� Y�� &RXQWU\� LQ� 6HFRQG�

'LYLVLRQ�� 1R� TXDUWHU� DVNHG� RU� JLYHQ��
&RXQW�ā\�FDPH�RXW� RQ� WRS�� ������ 3KLO� %DVKD�

�]��� (ULF� 7KRPVRQ�� -�� ,VRQ� � U� HDFK��� ZHUH�
W KH� W U\� JHWWH UV� IRU� &RXQWU\�� 'R\HO� EXPSHG�
RQH� RYHU� W KH� EDU�� )RU� &LW\�� 5RQ�� ��?IDF/HRFL�
DQG� ) ��.HYLQ� HDFK� VFRUHG� D� WU\��
-XO\���WK��*�3�6��'HEDWH��6�,�&��Y�� 6�&����

*�6��� DW�1RUWK�6\GQH\� ODVW�QLJKW�� UHVXOWHG� LQ�
D� ZLQ� IRU� 5LYHUYLHZ� E\� �� SRLQWV�� *�� (��
) ODQQHU\� ZDV� WKH� DFOM�XFOLFDWRU�� :�� 6KHOGRQ�
�ZKR� VLPSO\� VSDUNOHG��� &�� ��?,F'HUPRWW�� DQG�
)�� Y9DOVK� ZHUH� RXU� UHSUHVHQWDWL�\HV ��
-XO\� ��WK�� ,W� DSSHDUV� WKDW� ���5RPD
 
� DQG�


 
6NHOOR�� KDYH� D� SHUSHWXDO�KXQJHU�IRU� FKHHVH��
7HUU\�KDG�DQRWKHU�ELUWKGD\� WR�FOD\��
-XO\� ��WK��&RPSHWLWLRQ�6HFRQG� 5RQQHO��

6�,�&�� ����� 6�+�6�� 5LYHUY LHZ�ZRQ�� EXW� WKLQJV�
ORRNHG� DZNZDUG� DW� KDOI� WLPH� �VHH� )RRWEDOO�
1RWHV���
-XO\� ��WK��3DXO� �>HDJKHU� FDPH� WR� VWD\�

IRU� D� IHZ� FOD\V�� +LV� EURWKHU�� ��?,U�� -RKQ�
�0HDJKHU� 6�-��� LV� OHDYLQJ� IRU� WKH� ROG� FRXQWU\�
LQ�D� FOD\� RU� WZR��
-XO\� ,JWK��7KH�)LIWKV� DQG� 6L[WKV� SOD\HG�

WZR� WHDPV� IURP� 6W�� -RVHSK
V� &ROOHJH�� 7KH�
)LIWKV� ZHQW� FORZQ�� ,-�QLO�� DQG� WKH� 6L[WKV��
��QLO��
-XO\���QG��$OO�WKH� VFKRRO� DW� �?RUWKEULGJāF�

IRU� WKH� 6KRUH� PDWFK�� $� KDUG� JDPH� RQ� D�
KDUG� ILHOG�� DQG� ORVW� E\� RQH� SRLQW� �VHH� )RRW�
EDOO� 1RWHV���
-XO\� ��WK���?,U�� ��?>HDJKHU� 6�-��� OHIW� WR�FOD\�

IRU� (XURSH� WR� FRQWLQXH� KLV� FRXUVH�RI� VWXGLHV��
?9H� VDZ� KLP� RII� WKH� SUHPLVHV� LQ� WRUUHQWLDO�
UD LQ�� 7KH� URXVLQJ� FKHHUV� DQG�
PXVW� VWLOO� EH� ULQJLQJ� LQ� KLV� HDUV�� ?9H� VKDOO�
PLVV� KLP� VDGO\�� +LV� ??āRUN� IRU� WKH� ER\V� LQ�
WKH�FODVV�URRP�DQG� RQ� WKH� SOD\LQJ� ILHOGV� ZLOO�
ORQJ�EH� UHPHPEHUHG� DW� ? ? 
 H� ZLVK� KLP�
āāERQ� YR\DJH�� DQG� ��� VSHHG\� UHWXUQ��
-XO\� ��WK��3OD\HG� WKH� 6FRWV
� &ROOHJ�H�

�&RPSHWLWLRQ� PDWFK��� DQG� ZRQ� LQ� ERWK�
JUDGHV��
-XO\� ��WK�,QWHUHVW� ZDV� FHQWUHG� LQ� WKH�

*��3�6�� Y�� 2OG�%R\V
�PDWFK��ZKLFK�ZDV�SOD\HG�
LQ� 6\GQH\�WR�GD\�� &�� DQG�+��'XII�
ZHUH� RXU� UHSUHVHQWDWL<HV�� DQG�� VW UDQJH� WR�
VD\�� ZHUH� RSSRVHG� E\� 
ā5XVW\�� &UDPPRQG�
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DQG� $UWKXU� &REFURIW�� *�3�6�� ZRQ�� X����
0RUULVVH\� DQG� &UDPPRQFO� EHLQJ� DPRQJ� WKH�
VFRUHUV� IRU� WKHLU� UHVSHFWLYH� VLGHV��

-XO\� �RWK��7KH��6KRS�� UDQ� RXW� WR�FOD\� LQ�
DQ� HQGHDYRXU� WR� VXSSO\� WKH� ZDQWV� RI� WKH�
ZLQQLQJ� WHDPV� LQ� \HVWHUGD\
V� VKRS� PDWFKHV��
NLQGO\� SURPRWHG� E\� WKH� 5HFWRU�� 7KH� VKRS�
NHHSHUV� VDLG� LW� ZDV� D� SHFXOLDU� VHQVDWLRQ�
JLYLQJ�RXW��VKRS�� DQG� JHWWLQJā�QR� PRQH\� IRU�
LW��
-XO\� ��VW�� 6W�� ,JQDWLXV
� 'D\��)DWKHU�

5\DQ� 0�6�+�� �DQ� ROG� 5LYHUYLHZ� ER\���
SUHDFKHG�DQ� HORTXHQW�VHUPRQ� ODVW�QLJKW��7KH�
GD\�� XQWUDPPHOOHFO� E\� FODVV� RU� VWXG\�� ZDV�
SDVVHG� LQ� JRRG� ROG� 5LYHUYLHZ� VW\OH�� 7KH�
ZHOO�NQRZQ� DIIHFWLRQ� IRU� WKH� VWXG\� KDOO� DW�
����� ZDV� VDWLVILHG� E\� DQ� H[FHOOHQW� �PRYLH��
SURJUDPPH�� ZKLFK� ODVWHG� XQWLO� WHD��

�L?,�� 3HFKRWVFK� DJDLQ� NLQGO\� IDYRXUHG� XV� E\�
EULQJLQJ� XS� VHYHUDO� DUWLVWV� ZKR� VDQJ� WKH�
EHQHGLFWLRQ� DQG� SWāRYLGHG� DQ� H[FHOOHQW� FRQ�
FHUW� DIWHUZDUGV�� 2XU� YHU\� EHVW� WKDQNV� WR�
WKH� YLVLWRUV�� DPRQJ� ZKRP� ??
DV� RXU� HQWKX�
VLDVWLF� ROG� ER\�� -LPP\� O�LQNFDFO�� @�OLV� YRLFH�
WDNHV� VRPH� EHDWLQJā��

$XJXVW� ,�VW�� � 6�O�&�� Y�� ;�HZLQJWRQ�
�&RPS���� 1HZLQJWRQ� ORRN� XV� E\� VXUSULVH�
LQ� WKH� )LUVWV� �VHF� )RRWEDOO� <RWHV� �� 6HHLQJ�
WKDW� ZH� FDQQRW� FDWFK� WKHP� LQ� WKH� FRP�
SHWLWLRQ��DW�DQ\�UDWH�ZH� ZLVK� RQU�YHU\�VSRUWV�
PDQOLNH� RSSRQHQWV� H?āHU\� VXFFHVV� LQ� WKHLU�
UHPDLQLQJ� PDWFKHV��

$XJXVW� ]QG��7KH� 2OG� QR\V� KHOG� WKHLU�
6HFRQG� 6PRNH� &RQFHUW� �U����� LQ� WRZQ�� $�
JUHDW� VXFFHVV��

*�3�6�� 'HEDWH� 6�,�&��Y�� 6�,/6�� 3URIHVVRU�
&KDUWHULV� DGMXGLFDWHG� DQG� DZDUGHG� WKH�ZLQ�
QLQJ�SRLQWV� WR� 6�O-�6��

$XJXVW� �UG��&LW\� Y�� &RXQWU\� LQ� 7KLUG�
--L\LVLRQ�� &LW\�� SOD\LQJ� DJDLQVW� D� VWURQJ�
ZLQFO�� SXW�� XS� *�R� LQ� WKH� ILUVW� KDOI�� ,Q� WKH�
VHFRQG�KDOI�� &RXQWU\��GHVSLWH� WKH�ZLQG�� GUDZ�
OHYHO� E\� YH Wā\� GHWHUPLQHG� SOD\�� )RU� &LW\��
&OLIW�� 5LRUGDQ�� /LSVFRPE�� DQG� $�� -RKQVRQ�
ZHUH� FRQVSLFXRXV�� ZKLOH� '�� /DORU�� 0F(YR\�

DQG�-LP�5RFKH�ZHUH�WKH�RXWVWDQGLQJ� FRXQWU\�
SOD\HUV�� 7KH�PDWFK�ZDV�D� GUDZ��

$XJXVW� VWK��$� UHLQIRUFHG� 6HFRQGV� ZHQW�
GRZQ� WR� D� VWURQJ�FRPELQDWLRQ�IURP� +XQWHU
V�
+LOO�� 7KH�7KLUGV�ZRQ�DJDLQVW�WKH�VDPH�FOXE�
�,�����

$XJXVW� �WK��+RPH�6XQGD\�� 7KH�5HFWRU�
HQWHUWDLQHG�DW�GLQQHU�WKH�RIILFLDOV�RI�WKH�6�,�&��
5HJDWWD�� ,Q� DGGLWLRQ�ZH� ZHUH� YHU\� SOHDVHG�
WR� ZHOFRPH� WKH� 3UHVLGHQW� RI� WKH� 1�6�:��
5�$�� �0U�� 4�� /�� 'HORLWWH�� DQG�0U�� $OGHUVRD�
�&KDLUPDQ��� 9YH� WKDQN� O?IHVVUV�� 7RP�
���,LWFKHOO�� 7 �� 2
1HL OO�� 1�� @�� 0F'RQDOG�� @�� :��

+HQFH�� DQG� :�� )XUORQJ� IRU� WKH� PDQ\� NLQG�
WKLQJV� WKH\� VDLG�RI�5LYHUYLHZ��
$XJXVW� �WK��2XU� V\PSDWK\� JRHV� RXW� WR�

6\GQH\� *UDPPDU� RQ� WKH� VXGGHQ� GHDWK� RI�
0U�� 6DYLJQ\�� ZKR� KDV� EHHQ� VXFK� D� IDFWRU� LQ�
WKHLU� VXFFHVV�RQ� WKH� 5LYHU�DQG� DW�$WKOHWLFV��
3HWHU� 5LROR� EURNH� KLV� QRVH� DW� SUDFWLFH��

+LV� ORVV� WR� WKH� 6HFRQGV�ZLOO� EH� LUUHSDUDEOH��
$XJXVW� �WK��$IWHU� FODVV� ZH� FURVVHG� WR�

+XQWHU
V� +LOO� WR� VHH� 6W�� -RVHSK
V� SOD\� WKH�
JDPH� RI� WKHLU� OLYHV� DJDLQVW� *UDPPDU��
$XJXVW� JWK��7KH� 7KLUGV� DQG� )RXUWKV�

QRWFKHG� WZR� YLFWRULHV� WR�GD\� DJDLQVW� 6W��
/HRQDUG
V� *UDPPDU� 6FKRRO�� :LWK� D� OLWWOH�
DGGHG�ZHLJKW�� -LP� 5RFKH� ZLOO� EH� D� VWDU� KDOI��
$ODQ� 'DYLV� DOVR� VKRZHG� XV� ZKDW� KH� FDQ� GR�
LI� KH� OLNHV��
$XJXVW� ��WK��&RPSHWLWLRQ�PDWFK� DJDLQVW�

7�.�6�� 7KH� )LUVWV� ZRQ�� WKH� 6HFRQGV� DQG�
7KLUGV� ORVW� �VHH� )RRWEDOO� 1RWHV��� ?O<H� ZHUH�
JODG� WR� VHH� PDQ\� RI� WKH� �ROGHU�� 2OG� 'R\V�
DPRQJ� WKH� VSHFWDWRUV�� LQFOXGLQJ� 6HQDWRU�
.HDWLQJ�� )DWKHU� %UHQQDQ� 6�-��� ZKR� IRU�
PDQ\�\HDUV�GLUHFWHG�6�,�&��WHDPV��ZDV�DPRQJā�
WKRVH�ZKR� FKHHUHG� WKH� HIIRUWV� RI� WKH� WHDP��
$XJXVW� ��WK��3�� 0F&XH�� RXU� XQWLULQJ�

FRDFK�� SXW� LQ� DQ� DIWHUQRRQ� ZLWK� WKH� )LIWHHQ�
LQ� SUHSDUDWLRQ�IRU�RXU�ILQDO� JDPH�QH[W�6DWXU�
GD\��
$XJXVW� ��WK��)HDVW� RI� WKH� $VVXPSWLRQ��

6XQGD\� RUGHU�� 5HFHSWLRQ� RI� )LUVW� 'LYLVLRQ�
6RFLDOLVWV�� 7KH� DSSURDFKLQJ� WHVW� H[DPV�� EH�
JLQ� WR�FDVW�WKHLU�VKDGRZV�EHIRUH� WKHP�� 7H[W�
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ERRNV� PXFK� LQ� HYLGHQFH�� )LIWKV� DQG� 6L[WKV�
SOD\HG� WZR� WHDPV� IURP� 6W�� $ OR\VLXV
� DW�
?�9�DULQJD� 3DUN�� DQG� ZRQ� ERWK� JDPHV��
$XJXVW���WK��)DWKHU�3LJRW�UHWXUQHH?� IURP�

KLV� (XURSHDQ� DQG� $PHULFDQ� WUDYHOV� \HVWHU�
GD\� HYHQLQJ��
$XJXVW� ��WK��1H[W� 6XQGD\
V� �3UL]H� (V�

VD\�� VHHPV� WR� KDYH� FUHDWHG� D� IOXWWHU� LQ� VRPH�
FODVVHV�� 1�XPD�'DO\� ORRNLQJ�HYHU\ZKHUH� IRU�
PDWHULDO�� 6HFRQGV� DQG� 7KLUGV� KDYH� D� YLJ�
RURXV� �EDFNV� DQG� IRUZDUGV�� JDPH�� �<RXQJ�
5LVV�� VKRXOG�KDYH�EHHQ� GLVFRYHUHG� VRRQHU�DV�
KDOI��
$XJXVW� ,JWK��6�,�&�� Y�� 6�@�&�� /DVW�JDPH�

RI� WKH�VHDVRQ�� 6�-�&��ZRQ �� OHDYLQJ�6�,�&���WK�
LQ� WKH�&DPS�� �VHH� )RRWEDOO� 1RWHV���
$XJXVW� ]RWK��$�PRUQLQJ� RI� ZHHNO\� H[�

DPV��� IROORZHG� E\� D� PRVW� LQWHUHVWLQJ�&LW\� Y��
&RXQWWā\�JDPH�LQ� 6HFRQG�'LYLVLRQ�� &RXQWU\�
ZRQ� E\� �� SRLQWV�U��U��� ZLWK� &LW\� SUHVVLQJ�
KDUG�� .HQ�� )LW]�� GLG� JUHDW� ZRUN� DV� EUHDN�
DZD\��
$ XJXVW� ��VW��$�*UDGH� &OXE� &KDPSLRQ�

VKLSV� LQ� IXOO� VZLQJ�� ,Q� WKH� SUHOLPLQDULHV��
5HHOV� �&DSW�� &�� 0RUULVVH\�� EHDW�:KLWHV� �)��
'XQVWDQ��� ZKLOH� %ODFNV� �+�� 'XII��� EHDW�
%OXHV� �&��0F'HUPRWW���
$XJXVW� ��UG��+RQRU� FDSV� YRWHG� WR� &��

��,RQLVVH\�� &�� 2
'HD�� DQG� @�� &OLIIRUG�� %�
*UDGH�&OXE�&KDPSLRQVKLSV�JRLQJ�VWURQJ�� 
Y9��
L?-DUWLQ� PDGH� D� VHQVDWLRQDO� GHEXW�� VFRULQJ� ��
WULHV��
$XJXVW�]V WK��([DPV��WRR�FORVH� WR�EH�FRP�

IRUWDEOH�� )HYHULVK� LQWHUHVW� LQ� DQG�
SRVVLEOH� TXHVWLRQV�� %ODFNV� FDUU\� WKH� GD\� LQ�
$� DQG� '� *UDGH� &OXE� &KDPSLRQVKLSV��
$XJXVW� ��WK��$IWHU� VFKRROV�� PDQ\� RI� XV�

VSHQW� WKH� DIWHUQRRQ� ZDWFKLQJ� WKH� FRPELQHG�
&�3�6��JDPHV�� *HRUJH�0DOODP�JRW�D� QHUYRXV�
VKRFN�LQ� WRZQ�� +LV�IHDUV� SURYHG�JURXQGOHVV��
$XJXVW� ��WK��&RXQWU\� ZRQ� WKH� UXEEHU�

DJDLQVW� &LW\� LQ� 6HFRQG� 'LYLVLRQ� DIWHU� D�
ILHWāFHO\� FRQWHVWHG� JDPH�� 7KH� �%LUG�� FHU�
WDLQO\�IODSSHG� LWV�ZLQJV�KDUG�DOO� WKURX�JK�� 7KH�
SKRWRJUDSKHU� FDPH� XS� WR� FRPPLW� RXU� IDFHV�
WR� KLVWRU\��

$XJXVW� ��WK��$� IRUPLGDEOH� SURJUDPPH�
RI� 7HVW� ([DPV�� EHJDQ� WKLV� PRUQLQJ�� O?,RVW�
SHRSOH� WKLQNLQJ�KDUG�EHIRUH�DQG�DIWHU�� O?�DUN�
��UF$ODU\� SURPSWO\� GHYHORSHG� ZDWHU� RQ� WKH�
NQHH� DQG� UHWLUHG� WR� WKH� LQILP�DU\��
$XJXVW� ]JWK��&LW\� JRW� VRPH� RI� LWV� RZQ�

EDFN� LQ� �UFO� 'LYLVLRQ� WR�GD\�SXWWLQJ� LW�ZHOO�
RYHU�&RXQWU\�� 7KH��KDUG�ROG� EHQFK�� LV� WHOO�
LQJ�� $Q\� SULFH� PD\� QRZ� EH� KDG� IRU� D�
FXVKLRQ� GXULQJ� WKH� WHVWV��
$XJXVW� �,V W��+DQGEDOO� HYLGHQWO\� D� JRRG�

DQWLGRWH�IRU� WKDW��H[DP�� IHHOLQJ��� $OO� FRXUWV�
RFFXSLHG� WKLV� HYHQLQJ��
6HSWHPEHU� �VW�� +RPH� DJDLQ�� ��,RUX\D�

PXVW� EH� KDUG� WR� JHW� DW�� -DFN� 4XLOWHU� DQG�
-DFN� 0F.HRQ� VWDUWHG� HDUO\� HQRXJK�� EXW� GLG�
QRW�IRUJHW� WKH�ILUVW� )ULGD\��
6HSWHPEHU� ,JWK��2SHQLQJ�RI� 7HUP�� 0U��

�?�,F.LOORS� FDPH� D� FOD\� RU� WZR�DJR� WR� MRLQ� WKH�
VWDII�RI� KLV� $OPD�0DWHU��
6HSWHPEHU� ]RWK��+LODU\�� LW� VHHPV�� LV�

IORRGHG�RXW�� 7KH�GURXJKWV�LQ�%RRPL�PXVW�EH� ��
RI�D� SHFXOLDU�EUDQG�� $� FHUWDLQ� �ELUG�� LV� VWLOO�
LQ� WKH� EXVK�� DQG� 0DUN� 0F$ODU\� LV� DW� KRPH�
ZLWK� D� �VZHOOHG� KHDG�� �RQO\�PXPSV���
6HSWHPEHU� ��VW��5HVXOWV� RI� WKH� 7HVW� ([�

DPV�� SURGXFH� VXUSULVHV� ERWK� ZD\V�� 7KLQJV�
� �DQG� HYHU\RQH� �ORRNLQJ� XS��� 7KH� HFOLSVH�
LV� RQ�� :H� DOO� ERXJKW� VPRNHG� JODVV� DQG� GH�
FLGHG�� DIWHU� D� FDUHIXO� VXUYH\� WKDW� WKH� YHQGRU�
KDG�QRW� ORVW�RQ� WKH�GHD/�
6HSWHPEHU� ��WK��*HQHUDO� %UDQG� LQVSHFWV�

RXU�FDGHWV�WR�FOD\�� +RZHYHU��KH�KDG�QRWKLQJ�
WR� GR�ZLWK� WKH�KHDY\�DUWLOOHU\�RQ�)LUVW�)LHOG��
ZKLFK� ZDV� RQO\� IRU� WKH� UHWXUQHG� �&LWL]HQ�
)RUFHV��� ZKR� ZHUH� SUDFWLVLQJ� DWKOHWLFV��
6HSWHPEHU� ��W K��$�PRGHO� SK\VLFDO� FXO�

WXUH� FODVV� WR�GD\�� 0U�� 7XUQHU
V� SXQFWXDOLW\�
LV� RQO\� HTXDOOHG� E\� WKH� UHJXODU� 7KXUVGD\�
FURS�RI��VSUDLQHG�DQNOHV��DQG�RWKHU�DLOPHQWV��
6HSWHPEHU� ��WK��(DVW� 6\GQH\� $�&���

'RWDQ\�+DUULHUV��0DLWODQG�� DQG� 6�,�&�� KHOG� D�
FRPELQHG�VSRUWV�PHHWLQJ�� &����?,RUULVVH\�EHDW�
DOO� FRPHU� DW�WKH�VKRW�SXWW��
2FWREHU� �QG��(LJKW� +RXUV
� 'D\� DW�

5LYHUYLHZ�� WRR� �EXW� LQ� WKH� FODVV� DQG� VWXG\�
VHQVH� RI� WKH�ZRUG���
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2FWREHU� �UG��)RUDJLQJ� IRU� PDWHULDO� IRU�
QH[W� 6XQGD\
V� GHEDWH�� 7KHUH� LV� SURPLVH� RI�
VRPH�UDWKHU�RULJLQDO� VSHHFKHV��
2FWREHU� VWK��$QQXDO� 2OG� O�R\V
� 'LQQHU�

LQ� 6\GQH\�� $� VXFFHVV� LQ� HYHU\� VHQVH�� +��
'XII� ZLQV� WKH� ��R� IURP� '�� 5RVHW� DIWHU� D�
JUDQG� VWUXJJOH��
2FWREHU� �WK��$QQXDO� 6SRUWV� �?>HHWLQJ�
�VHH� $WKOHWLF� 1RWHV��� $� FOD\� RI� H[F�WO QJ�

ILQLVKHV� DQG� UHFRUG� EUHDNLQJ�� �'RQN�� 7D\�
ORU��ZKRP� ZH� KDGQ
W�VHHQ� IRU� DJHV�� FDPH� XS�
DQG� JDYH� D� KDQG��
2FWREHU� �WK��$SDUW� IURP� H[DPV��D� FOD\�

RI� UHVW� DIWHU� \HVWHUGD\
V� VWUHQXRXV� PHHWLQJ��
)LQDO� VHVVLRQ� RI� 6HQLRU�'HEDWH� DIWHU� WHD��
2FWREHU� ,RWK��'HEDWH�FRQFOXGHG�� �?�� UHDO�

FRUNHU� RI� D� FOD\� DV� UHJDUGV� KHDW�� 7KDW�
ZRUULHG� �H[DP�� ORRN�� LV� EHFRPLQJ� H?āLFOHQW�
DPRQJ�WKH�VHQLRUV��
2FWREHU� ��WK�� *�W!��6�� ��?WK�OHWLF� �?,HHWLQJ��

%\URQ� &DPSEHOO
V� LOO� OXFN� SXUVXHG� KLP� H\HQ�
LQ� KLV� ID\RXULWH� BYDUGV�� 2XU� KHDUW\� FRQ�
JUDWX ODWLRQV� WR� 
O
� O� B6�� RQ� WKHLU� VSOHQGLG� ��āLQ��
*HRUJH� KDG� DQRWKHU�FORVH� VKD?�HRQ� WKH� IHUU\�
FRPLQJ� KRPH��
2FWREHU� ,�WK���?� SOHDVDQW� JDPH� ZLWK� DQ�

HOHYHQ� IURP� ;�6�??
�� 6SRUWV� &OXE�� ??�H� ZRQ�
�VHH� &ULFNHW� �?�RWHV���
2FWREHU� ,JWK�� 
O
FUU\� <HU\� EXV\� ZLWK� WKH�

QHZ� VRGD� IRXQWDLQ�� 

?9KDW
V� \RXUV"�� ZLOO�
VRRQ� EH� D� FRPPRQ�JUHHWLQJ��
2FWREHU� �RWK��?9�� $�� 2OGILHOG� SDLG� XV� D�

YLVLW� WKLV� DIWHUQRRQ� GXULQJā� FULFNHW� SUDFWLFH��
DQG� JD�āH� WKH� )LUVWV� VRPH�<DOXDEOH� FRDFKLQJ��
2FWREHU� ��VW�� �?Q� LQWHUHVWLQJā� JDPH� ZLWK�

?9DYHUOH\�9HWHUDQV�� &�� ���� Q�R��
ZDV� D� ELJā� IDFWRU� LQ� RXU� ZLQ� �VHH� &ULFNHW�
1RWHV���
2FWREHU���QG�� $IWFU� WKH�XVXDO�H[DPV���ZH�

SOD\HG� DQ� DOO� FOD\� �6XQGD\�� PDWFK� ZLWK� 6W��
-RKQ
V� &ROO FJāH�� DQG� ORVW� E\� U�� UXQV�� -LPP\�
6XOOLYDQ
V� ��� ZDV� D� VSDUNOLQJ� H[KLELWLRQ��
2FWREHU� ��UG�� $QQ�XDO� YLVLW� RI�9HU\� 5HY��

)DWKHU� /RFNLQJ�WRQ� 6�@��� ZKR� JUDQWHG� XV� D�
KDOI� KROLGD\�� �&OXE�� VZLPP LQ J� LQ� 6HFRQG�
DQG� 7KLUG� 'L�āLVLRQ��

2FWREHU� ��WK��6�,�&�� Y�� 6�+�6�� $� GD\�
RXW�IRU� RXU�)LUVW�(OHYHQ� �VHH�&ULFNHW��?��RWHV���
&RQJUDWXODWLRQV� WR� -RKQ
V� RQ� WKHLU� SHUIRU�
PDQFH�DW�WKH�8 QLYHUVLW\�5HJDWWD��GHVSLWH� WKH�
IDFW� WKDW� WKH\� ORVW� WKHLU� VWURNH� WZR�GD\V� EH�
IRUH� WKH� UDFH�� $ERXW� KDOI� WKHLU� FUHZ� ZHUH�
2�5��
2FWREHU� �JWK��+RPH� 6XQGD\�� %XVK�ILUH�

ILJKWHUV� IURP� )LUVW�'LYLVLRQ� KDG� D� VWUHQXRXV�
WLPH� WKLV� HYHQLQJ��
1RYHPEHU� ,VW��7KH� WLPH�KRQRXUHG� &KRLU�

DQG� ?L?7�DUGHQV
� 3LFQLF�� %UR��'R\OH
V� FDWHULQJ�
YRWHG�VHFRQG�WR� QRQH�� �6WHYH���ZH� KHDU��JRW�
WKURXJK� WKH� GD\� ZLWKRXW� WKH� DFFLGHQW� RI�
������ 7KHUH�!YDV� QHDUO\� �QRW�TXLWH�� D� G�DQFH�
DW� .LOODUQH\��
1RYHPEHU� �WK��6�,�&�� Y�� 6�*�6�� D� GD\
V�

OHDWKHU�KXQWLQJ� DW� 5XVKFXWWHU
V� %D\� �VHH�
&ULFNHW� 1RWHV���
1RYHPEHU� VWK���%DFN� WR� 5LYHUYLHZ
 
�

'D\�� 2OG�%R\V�\RXQJ�DJDLQ�� 7KH�\RXQJHVW�
RI� DOO� VHHPHG� �%LOO\�� &R\OH� �VHH� 2OFO� %R\V
�
;�RWHV���
1RYHPEHU� �WK��5HTXLHP� �0DVV� IRU� GH�

FHDVHG� 2OG� %R\V�� )DWKHU� &RULVK� 6�@��� ZDV�
&HOHEUDQW�� )DWKHU� ?LO�O �� %DNHU� 6�-�� �2�5����
'HDFRQ�� DQG� )DWKHU� )LQQ� 6�-��� 6XE�GHDFRQ��
)DWKHU�2
.HHIH�6�-���0�&�� )DWKHU�3��'DOWRQ�
6�-�� �2�5����SUHDFKHG� WKH�VHUPRQ��
1RYHPEHU��WK��`�U�� &RFKUDQH� EURXJKW� XV�

XS� D� VW URQJ� WHDP� WR�FOD\�� ZKLFK� EHDW� XV� MXVW�
RQ� WLPH �� ([FHOOHQW� EDWWLQJ� DQG� ILHOGLQJ��
1RYHPEHU� JWK�� 0U�� 2OGILHOG� SXW� VRPH�

ILQLVKLQJ� WRXFKHV� RQ� WKH� )LUVW� (OHYHQ� ā�LQ�
YLHZ�RI� QH[W�6DWXUGD\
V� ILQDO� *�3�6�� JDPH��
1RYHPEHU� ,,WK��6�,�&�� Y�� 6�&�(�*�6��

'XII� LQ� KLV� JORU\� ZLWK� EDW� DQG� EDOO� �VHH�
&ULFNHW� 1RWHV��
1RYHPEHU� ��WK��)HDVW� RI� 6W�� 6WDQLVODXV�

6�-�� /��&�� ([DPV�� � EHJLQ� WKH� HQFO��� *KRVWV�
��"�� KDYLQJ� DQ� LQQLQJV� QHDU� VHFRQG� ILHOG��
7HUU\
V� DFFRXQWV� WKULOOLQJ��
1RYHPEHU� ��WK�� 6�,�&�� Y�� %XUZRRG� 'LV�

WULFW� &�&�� 'XII� ����� DQG� �����U�� �?-F$ODU\� ������
LQ� JRRG� IRUP��
1RYHPEHU� ��WK�� �?-RUUL VVH\� DQG� 'XII�
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��LFNHFO� DV� *�3�6�� UHSV� LQ� ) LUVW V� DQG� 6HFRQGV�
UHVSHF W LYHO\�� DJD LQVW� W KH� 8QLYH UVLW\��
1RYHPEHU���WK��7KLUGV�DQG� )RXUWKV�ZRQ�

WZR� JDPHV� DJDLQVW� 6�$�&�� WR�FOD\�� )RU� WKH�
7KLUGV� -�� ,VRQ� �U V��� DQG� - �� / LSVFRPE� ������
EDWWHG� ZHOO�� )RU� WKH� )RXUW KV�� 5�� .HYLQ�
VWUXFN� D� JRRG� OHQJWK�� JHWWL QJ� �� Z LFNHWV� IRU�
��� UXQV��

1RYHPEHU� ,JWK��)LUVW� ( OHYHQ� Y�� 4XLG�
QXQFV� �XQGHU� WKH� OHDGHUVKLS� RI� ' U�� �� W F�
( OKRQH��� 0RUULVVH\� ������ DQG� �\IF'HUPRWW�
������ LQ� JRRG� IRUP�� 9LVLWRUV� ���� IRU� ��
ZLFNHWV� ��FOHFODUHFO��� 6�,�&��� ���� IR U� ��
1RYHPEHU���UG�� , QWHU�&OXE�3K\VLFDO�&XO�

WXUH� &KDPSLRQVKLS� )LQDOV�� 7KH� 5HGV� ZRQ��
/�� &�� FODVV� EUHDWKH� PRUH� IUHH O\� QRZ� WKH� H[�
��DPV�� DUH� RYHU��

1RYHPEHU� ��WK�� 6�,�&�� Y�� 7�.�6��
�IULHQGO\��� 6�,�&�� ���� �0RUULVVH\� ����� 'XII�
����� 7�.�6 �� ����� )LHOGLQJ� IDXOW\�� 6HFRQGV�
Y�� 7�.�6�� KDG� D� GD\�V� OHDWKHU�KXQWLQJ� DQG�
PDGH� ��� 7KLUGV� ZRQ� E\� �� UXQV �� &�� $Q�
GHUVRQ�� ��ZLFNHWV� IRU� ��� 7�� )UHQFK�� �� IRU� ���
)LIWKV�ZRQ� E\� VU� UXQV �� /LSVFRPE� ��� DQG� ��
ZLFNHWV�IRU����-�� &OLIW�� ������,F(YR\���� ZLFNHWV�
IRU� ����
1RYHPEHU� ��WK��3UHIHFWV
� 3LFQLF�GRZQ�

WR� %XOOL� DQG� EDFN� WK URXJK� ��-�DWLRQDO� 3DUN�� $�
JRRG� FOD\�� %UR�� 'R\OH
V� FDWHULQJ�ZDV� UR\DO�
�DQG�ZH�GLG� LW� IX OO� MXVWLFH��
1RYHPEHU� ��WK��,QWHUPHGLDWH� ([DPV��

6RPH� VXUSULVHV �� 'XII� NQRFNHG� XS� ��� LQ� ���
PLQXWHV� WR�GD\� IRU� WKH� %ODFN� FOXE�� /DPSV�
EXUQLQJ� LQ� WKH� &KDSHO� GDLO\� ZKL OH� H[DPV��
ODVW��
1RYHPEHU� �JWK��?9KLWHV� ZLQ� WKH� ,QWHU�

&OXE� &ULFNHW� LQ� ) LUVW� 'LYLVLRQ�� �$,��� DQ�

QH[HFO� WKH�+DQGEDOO�&KDPSLRQVKLS� LQ� 6HFRQG�
'LYLVLRQ��
1RYHPEHU� �RWK��+RXVH� %R[LQJ� &KDP�

SLRQVKLSV� GHFLGHG�� ��
,U�� -RH� 9�7�DOOLV�� WKH�
6WDGLXP� 5HIHUHH�� MXGJHG� D OO� WKH� ERXWV� DQG�
D�ZDUGHG� WKH� FKDPSLRQVKLSV�DV�IR OORZV��)LUVW�
' LYLVLRQ�� &�� 0RU ULVVH\�� 6HFRQG� 'LYLVLRQ�� 5��
:HVW IWHOG�� 7KLUG� 'LYLVLRQ�� -�� &OIW �� 7KH�
�%OXHV��FROOHFW�WKH�KRQRXUV�LQ� WKH�,QWHU�&OXE�
%R[LQJ� &RPSHWLWLRQ�� 
 
6NHOOR�� ZLVHO\� ELW�
WKH� GXVW��
'HFHPEHU� �QG��L�,DQ\�RI� WKH� ROG� KDQGV�

H[DPV�� RYHU�OHDYH� IRU� KRPH�� $Q� DLU� RI�
ORQHOLQHVV� FUHHSV� R<HU� 5LYHUYLHZ��
'HFHPEHU� VWK��6WLOO� WKH\� JR�� &�� �0RUULV�

VH\� DQQH[HV� WKH� 7HQQLV� &KDPSLRQVKLS��
+RXVH� H[DK�V�� LQ� IXOO� VZLQJ���
'HFHPEHU� �WK��5DLQ�� WKRXJK� YHU\� ZHO�

FRPH�� VSRLOV� DOO� FKDQFH� RI� SOD\LQJ�WKH� *����3�6��
&RPELQHG�&ULFNHW� O?IDWFK� Y�� 1�6�?9�� &�$�� WR�
QD\��
'HFHPEHU� �WK��&�� �9,RUULVVH\� OHIW� IRU�

KRPH�� 5DUHO\�� LI� HYHU�� KDV� 5LYHUYLHZ� VHQW�
RXW� VXFK� D� VSOHQGLG� DOO�URXQG� DWKOHWH�� 1RU�
ZDV� VSRUW� KLV� RQO\� TXDOLILFDWLRQ�� 7KH� QDPH�
RI� 5LYHUYLHZ� ZDV� HYHU� VDIH� LQ� KLV� NHHSLQJ��
,Q� ORVLQJ� KLP� ZH� ORVH� RQH� ZKRVH� SODFH�� ZH�
IHHO�� LUL� HYHU\� VSKHUH� RI� &ROOHJH� OLIH�� LW� ZLOO�
EH�<HU\� YHU\�KDUG� WR� ILOO��
'HFHPEHU� ,RWK��([DPV�� �?āHU�� 6SHFXOD�

WLRQ� UL IH� DV� UHJDUGV� SRVVLEOH��SODFHV��LQ� FODVV��
'HFHPEHU� ��WK��āā'RZQ� WRROV��� 6SHHFK�

'D\�� 7KH�VKDGRZV�JDWKHU�RQ�D� UDWKHU�HYHQW�
IXO� \HDU�� 0DQ\� ROG� LGHQWLWLHV� DUH� JRQH�� WR�
UHWX UQ� QR� PRUH� WR� FODVV� URRP� DQG� SOD\LQJ�
ILHOG�� EXW�ZH� NQRZ� WKHLU� V\PSDWKLHV� ZLOO� EH�
ZLWK� XV� LQ� RXU� IXWXUH� VWUXJJOHV�DQG� IXOO� RI�
FRQILGHQFH�� ZH� DZDLW� WKH� FRPLQJ�\HDU��

,192&$7,2� 086�O�(��
*XLGH� P\� TXLOO�� �� 0XVH� GLY LQH��
,Q� ZULWLQJ�VRPHWKLQJ�YHU\� IL QH��
>�XFK� ,
YH� ZULWWHQ�� EXW� IXOO� RIW�

$W� P\� EHVW� RGHV� PHQ� KDYH� VFRIIHG��
,Q� PHUH� PHDVXUHV� ,� H[FHO��
3UHWW\� VWRULHV�� WRR�� ,� WHOO��
<HW� RQ� P\� PRVW� H[DOWHG� PRRG��
3URV\� GURQLQJV� Z LOO� LQWUXGH��

7KXV� LW� H
HU� VKDOO� EH�� ��
,I�WK\� JXLGDQFH� WKRX� UHIXVH��
$QG� IU RP� YHU\� SRRU� WR� ZRUVH�
O?>XVW� GHFOLQH� P\� ZUHWFKHG� YHUVH��
7HDFK� P\� IHDWKHU �� WKHQ�� WR� J OLGH�
6PRRWK O\� DV� DQ� RFHDQ� WLHO�
��
7KDW� WKH� FDUSLQJ� F ULWLF
V� VQHHU�
6PLWH� QR� PRUH� P\� PDGGHQHG� FDU��

� +25$7,86� O/�
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'(%$7,1*� &/8%��
3UHVLGHQW�9HU\� 5HY�� 7 �� 2
':<(5� 6�@��

&RPPLWWHH�&�� 0F'HUPRWW�� :�� 6KHOGRQ�� 5�� 0XUUD\�� @�� (JDQ��

)LUVW� 7HUP� 'HEDWH�� 0DUFK� ��WK�7KH� PRWLRQ�
EHIRUH� WKH� +RXVH� ZDV� �7KDW� WKH� 
:KLWH� $XV�
WUDOLD
� 3ROL F\� EH� DEDQGRQHG���

*29(5���-0(17��
0U�� :�� 6KHOGRQ�
0U�@�� (JDQ� ���
0U�� 5�� 'DOWRQ�
0U��:�� $OH[DQGHU�
0U�� -�� (GPXQGV�
0U�� *�� %ODFNDOO�
0U�� )�� :DOVK�
0U�� *�� 0DOO DP�
0U�� *�� 'DYH\�

3UHPLHU��
��I�RPH� 6HFUHWDU\��
�?OLQLVWHU� IRU� /DQGV��
-?ILQLVWHU� IRU� /DERXU��
�?ILQLVWHU� IRU� -XVWLFH��
7UHDVXUHU��
0LQ LVWHU� IRU� 'HIHQFH��
0LQLVWHU� IRU� 3XEOLF�:RUN��
�?,LQLVWHU� IRU� +RXVLQJ��

23326 ,7,21��
0U�� &�� 0F'HUPRWW� /HDGHU��
0U�� 5�� 0XUUD\� �?,�HPEHU� IRU� 5RVH� -�D\��
0U�� %�� 'DOWRQ� �?,�HPEHU� IRU� 2UDQJH��
0U�� &�� 2
'HD� �? ,�HPEHU� IXU� 5DQG�ZLFN��
0U�� @?>�� -?,F$ODU\�� �� 0HPEHU� IRU� ?9DUUHQ��
0U�� &�� &RQ�ULFN� ?OHP�KHU� IQU� ,�IDEHUILHOG��
0U�� @�� +D\HV� ��?>HPEHU� LRU� �?OLOWKRUSH���
0U�� 3�� 5LROR� �?�I�& OOO�KHU� LRU� &XQQHGDK���
�?�,U�� -�� 4XLOWHU� �?,�HPEHU� LQU� �?IRUX\D��

6HYHUDO� PHPEHU��� RI� WKH� &RPPXQLW\� ZHUH� SUHV�
HQW�D� IDFW� PXFK� DSSUHFLDWHG� E\� WKH� PHPEHUV��
ZKR� SDVVHG� D� XQDQLP�LXV� YROH� RI� WKDQNV� W R� WKHP�
EHIRUH� ULVLQJ��
?1H� JLYH� QRWHV� RQ� � 
P H� QI� WKH� ��SHHFKHV� ZKLFK�

DWWUDFWHG� PRVW� DWWHQWLRQ �� �?>DQ\� RI� WKHP� ??āHUH� RI�
D� KLJK� RUGHU�� ERWK� DV� UHJDUGV�PDWWHU� DQG� GHOL?�W
U\��
WKRXJK� ZH� WKLQN� WKDW�� LQ� JHQHUDO�� WRR� PXFK� DW�
WHQWLRQ� ZDV� SDLG� WR� ZULWWHQ� QRWHV��
7KH� 3�āHPLH�ā�� -?,U �� 6KHOGRQ�� LQ� LQWURGXFLQJ� KLV�

PRWLRQ�� GZHOW� ZLWK� IRUFH� DQG� H ORTXHQFH� XSRQ� WZR�
PDLQ� DUJXPHQWV� WKH� VHOILVKQHVV� RI� WKH� :KLWH�
$XVWUD OL D� SROLF\�� DQG� WKH� IDFW� WKDW� �?XVWUDOLD� ZDV�
LQ� XUJHQW� QHHG� RI� LPPLJUDQWV�� ?L9KLWHV�� KH� FRQ�
WHQGHG�� DUH� QRW� WKH� W\SH� RI� LPPLJUDQW� ZH� QHHG�
PRVW�� DQG� KH� VXJJHVWHG� ,QGLDQ� FRR OL H� ODERXU� IRU�
WKH� GHYHORSPHQW� RI� WKH� ;RUWKHUQ� 7HUULWRU\��
7KH� 0LQLVWHU� IRU� /DQGV� �0U�� 5HJ�� 'DOWRQ��

HPSKDVLVHG� WKH� DGYDQWDJHV� DFFUXL Q J� IURP� FKHDS�
ODERXU�� ZKLFK� ZRXOG� IROORZ� WKH� LQIOX[�
QI� $VLDWLFV�� "?
RW� XQPLQGIXO� RI� WKH� REMHFWLRQ� RI�

FRQWDPLQDWLRQ �� KH� VXJJHVWHG� WKH� SDVVLQJ� RI�
ODZV� ZKLFK� ZRXOG� NHHS� WKH� ZKLWHV� DQG� EODFNV�
DSDUW�� 7KH� 0LQLVWHU� IRU� -XVWLFH� �0U�� )�FOPXQGV��
F��PSODLQHG� WKDW� $XVWUD OL DQV� ZHUH� QRW� GRLQJ�
HQRXJK� WR� LPSURYH� WKHLU� FRXQWU\�� 7Q� VXSSRUW� RI�

3KRWR�� E\� -IH�E�W� 6WXGLR���
: �� 6+(/'21��

:LQQHUā� RU� %HUW� 1RUāUāLV� LOOHGDO� URU� 'HEDWH��

WKLV� KH� LQ VWDQFHG� WKH� PDQQHU� LQ� ZKLFK� WKH� FRQVHU�
YDW LRQ� RI� ZDWHU� ZDV� QHJOHFWHG� LQ� WKH� LQWHULRU��
7KH� 'DUOLQJ�� ZKLFK� FRXOG� EH� PDGH� D� JUHDW� KL JK�
ZD\� RI� FRPPHUFH�� ZDV� KRSHOHVVO\� QHJOHFWHG� LQ�
WKLV� UHVSHFW��
7KH� 0LQLVWHU� IRU� +RXVLQJ� �0U�� 'DYH\�� LQ� DQ�

LPSDVVLRQHG� RXWEXUVW�� ZKLFK� EURXJKW� FORZQ� WKH�
+RXVH�� ZDUQHG� KL V� DXGLHQFH� DJDLQVW� WKH� K\SRFU LV\�
DQG� VLGH�V WHSSLQJ� RI� WKH� RSSRVLWLRQ�� 7KHLU� DUJX�
PHQWV� ZHUH� R II� WK H� SRLQ W� DQG� ZHUH� DF WXDWHG� VROHO\�
E\� VH OIL VKQH VV��
�?>U�� 0F'HUPRWW� �/HDGHU� RI� WKH� 2SSRVLW LRQ���

LQ� D� ZH OO� WKRXJKW�RXW� VSHHFK�� VKRZHG� WKH� +RXVH�
WKH� WUXH� PHDQLQJ� RI� WKH� *RYHUQPHQW
V� PR WLRQ��
DQG� LQ� WHOOLQJ� ODQJXDJH�� REMHFWHG� WR� LW� RQ� HWKLFDO�
DQG� QDWLRQDO� JURXQGV�� 7KH� HIIHFW� RI� FRORXUHG�
EERXU� RQ� WKH� OLYHV� RI� ZKLWH� ZRUNPHQ�� KH� FRQ�
WHQGHG�� ZRXOG� EH� GLVDVWURXV��
7KH� -?,HPEHU� IRU� 5DQGZLFN� �0U�� 2
'HD��� VSRNH�

RI� WKH� REY LRXV� GDQJH UV� WR� WKH� FRXQWU\� ZHUH�
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$VLDWLFV� DOORZHG� WR� RYHU�UXQ� LW�� +H� UHPLQGHG� WKH�
+RXVH� RI� WKH� WURXEOHV� LQ� $PHULFD� DQG� 6RXWK�
$IULFD� 2<HU� WKH� QHJUR� TXHVWLRQ��
0U�� 4XLOWHU�� 0HPEHU� IRU� 0RQW\D�� ODLG� VWUHVV�

RQ� WKH� LPSRUWDWLRQ� RI� IRUHLJQ� PDQXIDFWXUHV� UH�
VXOWDQW� RQ� WKH� DEDQGRQPHQW� RI� WKH� :KLWH� $XV�
WUDOLD� SROLF\�� +H� D OVR� HPSKDVLVHG� WKH� 
 GDQJHUV�
RI� FKHDS� ODERXU��
7KH� PRWLRQ� ZDV� ORVW� E\� �� YRWHV��

*�3�6�� '(%$7,1*� 7($0��
6�,�&�� Y�� 7�6�&��

2Q�-�QQH� ��VW� WKH� 6FRWV
� &ROOHJH�'HEDWLQJ�7HDP�
FDPH� XS� WR� 5LYHUY LHZ� WR� FKDPSLRQ� WKH� PRWLRQ�


7KDW� D� QDWLRQ� XWWHUO\� FRUUXSW� FDQ� RQO\� EH� UH�
GHHPHG� E\� D� PLOLWDU\� GHVSRWLVP��� 7KH� VSHHFKHV�
ZHUH� RI� D� KLJK� RUGHU� RQ� ERWK� VLGHV�� ZLWK� SOHQW\�
RI� ILUH� IURP� WKH� OHDGHUV�� 0U�� �O?,F$OSLQH�� LQ� RSHQ�
LQJ� WKH� GHEDWH�� GZH OW� RQ� WKH� FDXVHV� RI� QDWLRQDO�
FRUUXSWLRQ�YLFH��EDG� JRYHUQPHQW��DQG� RWKHU�HYLOV��
0U��0XQUR�GHDOW�PDLQO\�ZLWK� WKH� DUJXPHQWV�RI� KLV�
RSSRQHQWV�� DQG� VKRZHG� WKDW� WKH� UHPHGLHV� WKH\�
DGYRFDWHG� KDG� EHHQ� WULHG�� ZLWKRXW� VXFFHVV�� 0U��
*HLNLH� VKRZHG� WKH� JRRG� HIIHFWV� UHVXOWLQJ� IURP� D�
PLOLWDU\� GHVSRWLVP�� DQG� JDYH� VHYHUDO� LQVWDQFHV� RI�
LWV� VXFFHVV� ZKHUH� RWKHU� PHWKRGV� KDG� IDL OHG��
�,U�� 6KHOGRQ� �ZKR� OHG� WKH� 6�,�&�� WHDP��� VKRZHG��

LQ� RSSRV LQJ� WKH� PRWLRQ�� WKDW� LQ� (QJODQG� LQ� WKH�
HDUO\� UJWK� FHQWXU\�� DQG� LQ� $PHULFD� LQ� /LQFROQ
V�
W LPH�� SHDFHIXO� PHWKRGV� KDG� VDYHG� D� FRUUXSWHG�
ODQG�� O?,U�� O?,F'HUPRWW� WRRN� WKH� FDVH� RI� WKH� 5R�
PDQ� (PSLUH� EHLQJ� VDYHG� E\� &KULVWLDQLW\�� DQG�

LQVWDQFHG� WKH� FDVH� RI�$WKHQV� DIWHU� WKH� SODJXH��
�?IU��:DOVK� LOOXVWUDWHG� KLV� DUJXPHQWV� E\� WKH� FDVH�
RI� 6SDLQ� ZKLFK�� RQFH� XWWHUO\� FRUUXSW� XQGHU� $UDE�
VZD\�� ZDV� VDYHG� E\� )HUGLQDQG� DQG� ,VDEHOOD��
7KH� DGMXGLFDWRU� �0U�� 'RZLH� :LOVRQ��� DZDUGHG�

WKH� SRLQWV� DV� IROORZV��7�6 �&��� ����� 6�,�&��� �����

6�,�&�� Y �� 6�&�(�*�6��
7KH� 'HEDWH� ZLWK� WKH� 6�&�(�*�6�� WRRN� SODFH� DW�

�?RUWK� 6KRUH�� RQ� :HGQHVGD\� HYHQLQJ�� -XO\� ��WK��
7KH�PRWLRQ� WKDWB�B�7KH� EHVW� LQWHUHVWV� RI� $XVWUDOLD�
�āRXOG�EH� VHUYHG� E\� DGRSWLQJ� IRUWKZLWK� D� YLJRURXV�
LPPLJUDWLRQ� SROLF\��
� ZDV� VXSSRUWHG� E\� 6�&�(�*�6��
DQ G� RSSRVHG� E\� 6�,�&�� 0U�� $UQRWW�� IRU� WKH� DIILUP�
DW LYH�� ODLG� VWUHVV� XSRQ� RXU� YDVW� XQSRSXODWHG�
�SDFHV�� DQG� WKH� FU\LQJ� QHFHVVLW\� IRU� QHZ� VHWWOHUV��
�?,�U�� :KDWPRUH�� LQ� VXSSRUW�� GZHOW� RQ� WKH� IDFW� WKDW�
�?XVW UDOLDQ� ZRUNPHQ� DUH� XQGHU� WKH� VZD\� RI� 8QLRQ�


ERVVHV��� DQG� VKRZHG� WKDW� LI� LPPLJUDQWV� ZHUH�
WR� FRPH� LQ� VXIILFLHQW� QXPEHUV�� WKH� SRZHU� RI� WKHVH�

�ERVVHV�
� ZRXOG� EH� EURNHQ�� 0U�� %LOOLQJKDP� GHDOW�
ZLWK� WKH� TXHVWLRQ� RI� GHIHQFH�� DQG� IRUFLEO\� SRLQWHG�
RXW� KRZ� KHOSOHVV� ZH� DU��� LQ� RXU� SUHVHQW� VWDWH��

)RU� 5LYHUYLHZ�� 0U�� 6KHOGRQ� VKRZHG� WKDW� RXU�
JUHDWHVW� QHHGV� ZHUH� LQWHUQDO� UHIRUPV� UDWKHU� WKDQ�
D� YLJRURXV� LPPLJUDWLR Q� SROLF\�� ZKLOH� 0U�� 0F�
'HUPRWW� SR LQWHG� RXW� WKDW� WKH� ILQDQFLDO� DQG� VRFLDO�
VWDWH� RI� WKLV� FRXQWU\� IRUEDGH� VXFK� D� SROLF\�� 0U��
?9DOVK� FRQWHQGHG� WKDW� D� YLJRURXV� LPPLJUDWLRQ�
SROLF\� HQFRXUDJHG� WKH� LQWURGXFWLRQ� LQWR� $XV�
WUDOLD� RI� D� XVHOHVV� FODVV� RI� WUDGHVPDQ�� %\�D� SROLF\�
RI� JUDGXDO� LPPLJUDWLRQ�� ZH� FRXOG� DOORZ� WR� ILOWHU�
LQWR� RXU� ODQG� WKH� W\SH� RI� SHRSOH� ZH� QHHG� PRVW�
PHQ� IRU� WKH� ODQG��
7KH� DGMXGLFDWRU� �0U�� *HRUJH� )ODQQHU\�� .�&����

GHFLGHG� LQ� IDYRXU� RI� 6�O�&��� WKH� SRLQWV� EHLQJ�
6�,�&��� ����� 6�&�(�*�6��� ��R��

6�,�&�� Y �� 6�+�6��
2Q� $XJXVW� �QG�� ZH� PHW� WKH� UHSUHVHQWDWLYHV� RI�

6\GQH\� +LJK� 6FKRRO� DW� 5LYHUYLHZ�� 7KH�PRWLRQ�
�7KDW� DV� D� UHVXOW� RI� WKH� :DVKLQJWRQ� &RQIHUHQFH��
SUDFWLFDO� EHQHILW� ZLOO� DFFUXH� WR� PDQNLQG��� ZDV�
VXSSRUWHG� E\� 5LYHUYLHZ� DQG� RSSRVHG� E\� 6�+�6��
0U�� 6KHOGRQ�� LQ� WKH� RSHQLQJ� VSHHFK� RI� WKH� HYHQ�

LQJ�� HPSKDVLVHG� WKH� QDYDO� OLPLWDWLRQ�� SRLVRQ� JDV��
DQG� VXEPDULQH� WUHDWLHV�� DQG� VKRZHG� WKDW� IURP�

*�3�6�� '(%$7,1*� 7($0��
&�� 0H'HUPROO�� )�� :DOVK�� :�� 6OOFO��RQ��
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W KHP� SUDFWLFD O� EHQHILW� PXVW� DFFUXH� WR� PDQNLQG��
0U�� 0F'HUPRWW� GHDOW� Z LWK� WKH� DVSHFW� RI� WKH�
3DFLILF�� VKRZLQJ�WKDW� WKH� W HUPLQDWLRQ�RI� WKH�$QJOR�
- DSDQHVH�$OOLDQFH�ZDV� D� JUHDW�VWURNH�IRU�KXPDQLW\��
0U�� ?9DO VK� ODLG� VWUHVV� RQ� WKH� TXHVW LRQ� RI� &KLQD��
DQG� YLJR URXVO\�DVVHUWHG� WKDW� WKH� Y9DVKLQJWRQ�&RQ�
IHUHQFH� KDG� DW� ODVW� JLYHQ� WK LV� FRXQWU\�KHU� ULJKWV��
0U�� 3HOKDP�� RSHQ LQJ� IRU� 6�OO�6��� VKRZHG� WKDW�

WKH� UHDVRQV� IRU� FDOOLQJ� WKH� FRQIHUHQFH� ZHUH� QRW� DV�
KWQQDQH� DV� WKH\� DSSHDUHG�� +H� VWURQJO\� VXV�
SHFWHG� $PHULFD� RI� XOWHULRU� PRWLYHV��
�OU�� /HLEHUPDQQ� SRLQWHG� RXW� WKDW� DV� IDU� DV� WKH�

DFWXDO� U HVX OWV� RI� WKH� &RPIHUHQFH� ZHQW�� WKH\� ZHUH�
�DOPRVW� QHJOLJLEOH�� 6�OO�6�� ZRQ� E\� D� QDUURZ�
PDUJLQ��
7KLUG�7HDP�'HEDWH� �2FWREHU��WK��7KH�VXEMHFW�

IRU� GHEDWH� ZDV� 
�7KDW� 3HVLGHQW� :LOVRQ� ZDV� D�
JUHDWHU� VWDWHVPDQ� WKDQ� 0U�� /OR\G�*HRUJH�
��

*29(51L?�(17��
0U�� &RQ�ULFN� �3UHPLHU��� 
G�U�� O?I�X�UUD\��
ā0U�� (JDQ�� ?OU�� 6KLHO��
�,U�� 'XQVWDQ�� �?,�U�� ? ,�RUUL�VVH\���
�OU�� (HO�ZD�UHL�V�� ?,�U�� 'XII��
O?,U�� +RDUH�� ?,�U�� 5RVHW��
0U�� 7DOERW�� ?,�U�� �?N[DQGHU��
0U�� &DPSEHOO�� ?,, �� .�L�UWQQ��

7 R� EH� TXLWH� FDQGLG�� WKH� VSHHFKHV� ZHUH�� RQ� WKH�
ZKROH�� GLVDSSRLWLWLQJ�� 7KHUH� ZDV� OLWWOH� HYLGHQFH�

��RI� WHDP�ZRUN�� DQG� HYHU\� VLQJOH� VSHHFK� ZDV� UHDG��
,W� ZDV� D� SLW\�� FRQVLGHU LQJ� WKH� EHQHILWV� WR� EH� GH�
ULYHG� IURP� VSHDNLQJ� ZLWKRXW� RQH
V� PDQXVFULS W��
,W� LV� Q R WHZRUWK\�� DOVR�� WKDW� LQ� WKH� *�3�6�� 'HEDWHV�
LW� LV� V WULFWO\� IRUELGGHQ� HYHQ� WR� EULQJ� WKH� ZULWWHQ�
VSHHFK� LQWR� WKH� URRP��
?,U�� &RQULFN� WULHG� KDUG �� +LV� WKRXJKWV� ZHUH�

ZHOO� ZRUNHG� RXW�� DQG� FRQVLGHULQJ� WKDW� LW� ZDV� KLV�
ILUVW� DWWHPSW� DV� OHDGHU�� KH� GLG� ZHOO�� 0U�� L?,XUUD\�
KDV�� SH UKDSV�� WKH� EHVW� QDWXUDO� WDO HQW� LI� ZRXOG�
RQO\� WU\� WR� EH� D� OLWWOH� PRUH� VHULRXV�� 0U�� 'XIIV�
HQQXQFLDWLRQ� ZDV� FOHDU�� DQG� KLV� PDWWHU� ZDV�� SHU�
KDSV�� WKH� PRVW� WHOOLQJ� RI� DOO�� 0U�� 0RUULVVH\��
ZKLOH� EUL HI�� ZDV� YHU\� PXFK� WR� WKH� SRLQWB�D� YLUWXH�
VDG O\� ODFNLQJ� LQ� PRVW� RI� WKH� RWKHUV��
)DWKHU� 5HFWRU�� ZKR� NLQGO\� DFWHG� DV� DGMXGLFDWRU��

D�ZDUGHG� WKH� SRLQWV� DV� IROORZV���*RYHUQPHQW�� ����
2SSRVLWLRQ�� ���� 7KH� ORZ� VWDQGDUG� RI� PDUNLQJ�
ZDV� D� MXVW� RSLQLRQ� RI� WKH� GHEDWH� LQ� JHQHUDO��
:H� GHVLUH� WR� WKDQN�5HY�� )DWKHU�5 HFWRU��)DWKHUV�

&RQQH OO�� )LQQ�� DQG� 3LJR W� IRU� WKHLU� NLQGO\� LQWHUHVW�
LQ� WKH� 6RFLHW\� GXULQJ� WK H� \HDU��
7KH�*ROG� 0HGDO� IRU� 6HQLRU�'HEDWH�ZDV� DZDUGHG�

WKLV� \HDU� WR� ?9�� 6KHOGRQ��

:,//,(� :$*7$,/��

>5LYHUYLHZ� LV� D� VRUW� RI� VDQFWXDU\� IRU� QDW LYH� ELUGV��
$Q� DUWLFOH� LQ� RXU� ODVW� LVVXH� LQG LFDWHG� WKHLU� LP�
PHQVH� YDULHW\�� $� JHQHUDO� IDYRXU LWH�� ZH� EHOL HYH��
LV� ?9LOOLH�� ZKRP�� HUJR�� ZH� FH OHEUD W H� LQ� VRQJ�O�

,��
( OOLQ� VSULWH��
%ODFN� DV� QLJKW��
:LWK� WKH� VQRZ\� EUHDVW��

:KDW� GRWK� WKHUH�
&ODLP� WKY� FDUH�
-�Q� YRXU� WULP�EXLOW� QHVW"�

6KRXOG� VRPH� IHORQ� VWUDQJHU�SURZO�DQHDU� WK\� NHHS�
6KULHNLQJ� WK\� GUHDG� VORJDQ�� URXQG� KLP� GRVW� WKRX�

VZHHS ��
$QG� WKRXJK� KLOO� DQG� WDORQ� VHHP� KLV� VXUH� GHIHQFH��
)ULJKWHG� DW� WKLQH� RQVHW�� VZLIW� KH� VFXUULHV� WKHQFH��

)ORDWLQJ� MD\��
$ OO� WKH� GD\��

,,��


0LG� \RQ� OHDI\� ERZHUV��
*DPEROOLQJ�
2Q� ZL]DUG� ZLQJ��
7KRX� GRVW� IDQ� WKH� KRXUV��

7KURXJK� QL JKW
 V� GDUNVRPH� YLJLO �� VWLOO� WK\� VKULOO\�
FDOO� ��

7HOOV� WKDW� WKRX� DUH� ZDNLQJ�� OHVW� VRPH� ZRH� EHWDOO�
7K\� EHORYHG� QHVWOLQJV�� WLOO� XSULVLQJ� GD\��
&ODG� LQ� F ULPVRQ� JORU\�� VSHHG� WK\� FDUHV� DZD\��

�)��$�� &��
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2)),&,$/6 ��
3UHVLGHQW��9HU\� 5HY�� 7�� 2
':<(5�6�-��

&DSWDLQ�� &�� 9�� �?>255,66(<��
+RQ�� 6HFUHWDULHV� DQG� 7UHDVXUHUV�� )�� '8167$���-� DQG� -�� ('?9�$5'6��

5(*$77$� 2)),&,$/6��
2SHQ� (YHQWV ��

6WDUWHU�� @��:�� +(1&(�� (VT��
-XGJH�� 7�� 2
1(,//�� (VT��
8PSLUH�� 1�� -�� 0F'21$/'�� (VT��
7LPHNHHSHU�� 3�� &�� '$/<�� (VT��

&OXE� (YHQWV��
6WDUWHU�� 5�� +�� &5$0021'�� (VT��
-XGJH�� 5HY�� 1�� %85.(�*$))1(<�6�-��
8PSLUH�� 5�� $�� '8167�$1�� (VT��
7LPHNHHSHU�� $�� 2;(1+$0�� (VT��

7+(� $118$/� 5(*$77$��
7KH� ��WK� $QQXDO� 5HJDWWD� DWWUDFWHG� JUHDW�

FURZGV� RI� YLVLWRUV� WR� 5LYHUYLHZ� RQ� $SULO�
L��W K� DQG� SURYHG� DQ� VXFFHVV�� 7KH�
2SHQ� 5DFHV� SURYLGHG� VRPH� YHU\� NHHQ�
ILQLVKHV�� LQGHHG�� WKH� &KDOOHQJH� (LJKWV� ZDV�
SURQRXQFHG� RQH� RI� WKH� EHVW� UDFHV� HYHU� VHHQ�
RQ� WKH� UL�āHU�� /DUJH� QXPEHUV� RI� 2OG� %R\V�
SXW� LQ� DQ� DSSHDUDQFH� DQG� SUREDEO\� WKRW?JKW�
��>� WKH� FOD\V�ZKHQ� WKH\� URZHG� RYHU� WKH� VDPH�
FRXUVH� ZLWK� WKH� VDPH� HQWKXVLDVP� WKDW�
PDUNHG� WKH� &ROOHJH� 5DFHV� RQ� 6DWXUGD\��
)DWKHU� *DUWODQ�� WKH� �*UDQG�2OG� 0DQ�� RI�

WKH� 5LQUYLHZ� 5RZLQJ� &OXE�� IROORZHG� WKH�
UDFHV� RQ� WKH� RIILFLDOV
� ODXQFK�� ?9LWK� KLP� 

�H�
QRWLFHG� PDQ\� RI� 1�6�:�
V� URZLQJ� HQ�
WKXVLDVWV�� LQFOXGLQJ�� EHVLGHV� WKH� RIILFLDOV��
-XGJH� %DFNKRXVH�� 4�� /�� 'HORLWWH�� (VT���� ?<��
7�� &R\OH�� (VT��� .�&�� �FODG� LQ� DOO� WKH� JORU\�
QI� WKH� EOXH� DQG� JROG� EOD]HU� RI� 6\GQH\�
āXQLYHUVLW\� 5�&��� ZKLFK� KH� UHSUHVHQWHG� LQ�
WOO�
� � āLQQLQJ� ,QWHU�
?�DUVLW\� 9,,,� LQ� ����� ��

?9�� )XUORQJ�� +�� ?9�� $OGHUVRQ� �&KDLUPDQ ��
"?�6�Y9�5�$���� )UHHO�� %XOOHQ� �6HFUHWDU\��� -��
��?,F*UHJRU�� DQG� RWKHUV�� -?,U�� 7�� 3�� O�,LWFKHOO ��
RQH� RI� 5LYHUYLHZ
V� GHOHJDWHV� WR� WKH� 5�$ ���
VDZ� WR� WKH� FRPIRUW� DQG� UHTXLUHPHQWV�RI� DO/�
7KDQNV� WR� WKH� EXVLQHVV�OLNH� HIIRUWV� RI� WKH�
RIILFLDOV�� WKH� UDFHV� ZHUH� UXQ� RII� H[DFWO\� WR��
WLPH�� %\� �� S�P�� WKH� 5HJDWWD� ZDV� RYHU� DQG�
DQRWKHU� RI� 5LYHUYLHZ
V� DQQXDO� �ELJ� FOD\V

�
??āDV� D� WKLQJ� RI� WKH� SDVW�� 7KH� VSHHG�ODXQFK�
??�D6� RI� LQHVWLPDEOH� <DOXH� LQ� IROORZLQJ� WKHā�
UDFHV��

23(1� (9(176��
0$,'(1� )2856��

5LYHUYLHZ� PLOH� FRXUVH��
6 L[� FUHZV� IDFHG� WKH� VWDUWHU�8QLYHUVLW\�� *OHEH��

/HLFKKDUGW�� 6\GQH\�� %DOPDLQ�� DQG� 0RVPDQ�� %DW�
PDLQ �� JRLQJ�DKHDG� VRRQ� DIWHU� WKH� VWDUW��ZRQ� UDWKHWā�
HDVLO\�� 7KH\� URZHG�ZLWK� D� JRRG� VWHDG\�VZLQJ� DQG�
���āLWKRXW� PXFK� WURXEOH� ZRQ� E\� DERXW� ILYH� OHQJWKV�
IURP� ��URVPDQ�� ZLWK� /HLFKKDUGW� WKLUG �� 8QLYHUVLW\��
*OHEH�� DQG� 6\GQH\� IROORZHG ��
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��WK� $118$/� 5(*$77$��

��� 6WDQ� RU� &OODOOHQJF� (LJKWV�� ��� -�� 9? �� OOHQUH� DQG� O
L �� -�� LQ� WKH� /DXQUK��

� �� 68,,
 O� RU� 0DLFOHQ� )28O
6��
2Q� WKH� )RUāF �VKR UāH��

��� %� 2UāDFOH� 6L[ � RD Uā�� QHD U� WKH� 2QL VK��
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%DOPDLQ�&��&ODUNH�� @�� ' R\OH�� ,��%XFFL�� ) �� 0DF�
.HOO�� @�� *ULIILQ� �FR[�� ���

0RVPDQ�/��0F*O\QQ�� :�� %URDGKXUVW�� -�� <LQ�
GHQ�� ,�� (YDQV�� &�� )UD]HU� �FR[�� ���� ��

/HLFKKDUGW�)�� 0RUULVRQ�� 5�� %UHDQ�� '�� *D�āLQ��
@�� 'DO\�� $ �� :DJODQG� �FR[�� �������� ��
7LPH� �� PLQ�� �� VHHV��

&+$//(1*(�(,*+76��
5LYHUYLHZ� PLOH� FRXUVH��

2YHU� WKH�HDUO\�SDUW�RI�WK H�MRXUQH\�WKHUH�ZDV� OLWWOH�
WR� FK RRVH�EHWZHHQ� WKH� WKUHH�FRPSHWLWRUV��0RVPDQ ��
/HLFKKDUGW�� DQG� %D OPDLQ�� 3DVVLQJ� WKH� &ROOHJH�
ERDW� VKHG�� %DOPDLQ� VHHPHG� V OL JK WO\� LQ� WKH� OHDG ��
/HLFKKDUGW� GURSSHG� EDFN�� DQG� WKH� RWKHU� SDLU�
�0RVP DQ� KDYLQJ� GUDZQ� OHYHO��� UDFHG� VWURNH� IRU�
VW U R N H� SUDFWLFDOO\� WR� WK H� HQG�� 3XWWLQJ� LQ� D� VXSHUE�
-LQLVK�� 0RVPDQ� ZRQ� E\� WKUHH� IHHW�� ,W� ZDV� RQH� RI�
W K H� EHVW� UDFHV� HY�H U� VHHQ� RQ� WKH� ULYHU�� /HLFKKDUGW�
ZDV� D� OHQJWK� EHKLQG �� &OLII� +D\HV�� RQH� RI� RXU�
EHVW� 
2D UV� KHUH� VRPH� \HDUV� DJR�� ZDV� U RZLQJ� �� LQ�
WKH� ZLQQLQJ� H LJKW��
0RVPDQ� *�� *RRFK�� 5�� $\OZLQ�� � $EVHLO�� &��
1HYLOOH�� &�� 0�� +D\HV�� )�� +DVHPHU�� - �� 9��
6PLWK�� +�� 3�� 7DWWHUVDOO�� . �� &DQYLQ� �FR[�� ��� ,�

%DOPDLQ� &�� $OOHQ�� @�� 5RELQVRQ�� 5�� 0DJQXVVHQ��
6�� 6KDUS�� *�� 3RUWHU�� 5�� 1H LOVRQ�� (�� %HOO�� @��
�9,F4XHHQ�� :�� Y9DOGHUJUDYH� �FR[�� ���� ��

/HLFKKDUGW� 7 �� /\QFK �� 1�� 0LWFKHOO�� &�� .D\VHU��
%�� :LOOLDPV�� + �� +XQW�� /�� %RZPDNH U�� - �� - ��
/HZLV�� @�� .�� &DJOH�� :�� 3DUNHU� �FR[�� ���� ��
7LPH�� �� PLQ�� ��� ���WK� VHHV��

+$1',&$3� 6&8//6��
5LYHUYLHZ� PLOH� FRXUVH��

6L[� HQWULHV� ZHUH� UHFHLYHG� IRU� WKLV� H ?āHQW�� DQG�
IR XU� OLQ HG� XS� DW� WKH� VWDUW� @�� *RVZHOO� �'UXP�
PR\QH� 5�&���� ��� VHFRQGV� EHKLQG�� @�� O?��� +DQVRQ�
�;�RUWK� 6\GQH\� 5�&���� ��� VHFRQGV� EHKLQG�� 5�� +��
-RQHV� �'UXPPR\QH� 5�&� ��� ��� VHFRQGV� EHKLQG��
D QG� $ �� *�� %XOO� �/H LFKKDUGW��� ��� VHFRQGV� EHKLQG��
%XOO� ZDV� XQIRUWXQDWH� LQ� JHWW LQJ� WK H� ZDVK� RI� D�
VWHDPHU�� D QG� FRPLQJ� RII� KLV� VOLGH�� ORVW� DERXW� VL[�
VWURNHV�� +DQVRQ� DQG� - RQHV� RYHUWRRN�
FORVH� WR� WKH� SLOH�� +DQVRQ� VO LJKWO\� LQ� WKH� OHDG��
7KH� ILQLVK� ZDV� IXOO� RI� H[FL W HPHQW�� -RQHV� MXVW�
FDWFK LQ J� KLV� RSSRQHQ W� DQG� ZLQQLQJ� E\� KDOI� D�
OHQJWK�� 7KH�ZLQQHUV� WLPH� ZDV� �� PLQ �� ��� VHHV��

-81,25� )2856��
5LYHUYLHZ� PLO H� FRX UVH��

7KH� V !PH� %DOPDLQ� FUHZ� ZKLFK� FDUULHG� RII� WK H�
0DLGHQ� )RX UV� DOVR� ZRQ� WKL V� UDFH�� ZLWK� / HLFKKDUGW�
KDUG� SUHVVLQ!U� WKHP� XQWLO� QFDU� WKH� HQG �� 7KH\�
GUHZ� DZD\� HD UO\� IURP� 8QLYHUVLW\�� DQG� ZKHQ� W KH\�
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UHDFKHG� 7DPERXULQH� 'D\� WKH\� ZHUH� ILUV W� E\� D�
OHQJWK �� 7KH\� H�āHQW�� DO O\� ZRQ� E\� D� OHQJWK� DQG� D�
TXDUWHU� LQ� �� PLQ�� UR\��� HFV��

&2//(*(� (9(176��

&/8%� &+$03,216+,3�� 3$,5� 2$5�
�&ODVV� ,�� $� *UDGH���

%�� 'DOWRQ�� *�� 'D�āH\�� ' �� 5RVHO� �FR[�� �%ODFN����� ,�
$�� *OHQQLH�� *�� %ODFNDOO�� ���� 5\DQ� �FR[�� �5HG�� � �� ��

3�� '
$UF\�� 5�� 0XUUD\�� ?9�� 6KHOGRQ� �FR[��
�:KLWH�� ��
:RQ� E\� IRXU� OHQJWKV�� �LWK� WZR� OHQJWKV� EHWZHHQ�

VHFRQG� DQG� WKLUG��

&/8%� &+$03,216+,3�� 6,;� 2$56�
�&� *UDGH���

`�� 5RFKH�� :�� :LOGH\�� ??
�� 'R\OH�� - �� 2
6XOOLYDQ��
5��9HUHNHU�� -�� 0F(YR\� �VWU����+��/DUN LQ� �FR[��
�5HG�� ��

/�� /DQJOH\�� 6�� 2
6XO�L�āDQ�� &�� 2
5LRUGDQ�� 7��
2
6XOOLYDQ�� 5�� .HYLQ�� -� /LSVFRPE� �VW U���� (��
0F'HUPRWW� �FR[�� � ?? 
ELWH�� ��

7KH� %OXH� DQG� +OD FN� FUH�āV� DOVR� VWD UWHG �� EXW�
IRXOHG� FORVH� WR� WKH� OāWQL��-O� � āKHQ� LQ� D� JRRG� SRVLWLRQ��

&/8%� &+$03,216+,3�� )285� 2$56�
�%� *UDGH���

`�� ,VRQ�� )�� O� R\G�� 3�� 9HFFK �� ??
�� �?�F&OXUH� �VW U ����
-�� .HDWLQJ� �FR��H�� W�??
KLWFO� ��� ,�

3�� %DVKD�� 7,�� ??
DOO�� ���� �
�F�āLQ�� ���� �?IF'�
UPRWW�� . ��
)LW]JHUDOG� �FR[�� W� OOOXF�O� ��

(�� (DUOH�� )�� 6WDFNSR�O�� 
?�� ' �� �?,XUUD\�� -��
*�� +D\HV� �FR[�� � �?FHOO��� � �� ��
?9RQ� E\� LQ FKF��� ��?Q� O
�?&HONQW� UDFH��

&/8%� &+$03,216+,3�� 3$,5� 2$5�
�&ODVV� ��� $� *UDGH���

%�� +RDUH�� -�� ( �� -I D\H��� �?�� /RSH]� �FR[�� �%ODFN�� ,�

5�� I-DOWRQ�� 7�� W�>F/DXJK OLQ �� -�� 7DOERW� �FR[��
�QOXH�� ��� ��

$�� .LUWRQ�� 3�� 5HHG\�� )�� :DOVK� �FR[�� �:KLWH�� ��
9?RQ� HDV LO \��

&/8%� &+$03,216+,3�� 6,;� 2$56�
�%� *UDGH���

)��� /DUNLQ�� 5�� 'DYLV�� $�� 'DYLV�� &� $QGHUVRQ�� ??
 ��
*ROGLQJ�� -RKQVRQ� �VW U���� 9�� &DWLS� �FR[��
�% ODFN��

`�� ,�U�RUULJDQ�� .�� )LW]JHUDOG�� )�� .HYLQ�� .�� �
OLH�
'HUPRWW�� 5�� LOOF/DXJK OLQ �� -�� &OLIIRUG� �VWU����
.�� .HOO\� �FR!���� �% OX H���� ���� ��

@�� 0F.HRQ�� *�� &REF URIW�� '�� 0XUUD\�� (� (DUOH��
+��� :HVWILHOG�� -�� 7OXUILWW� �VW U���� @�� *�� +D\HV�
�FR[�� �5HG�� ���� ���� ��
$� -LQH� UDFH�� 
Y9RQ� E\� D� OHQJWK ��

&/8%� &+$03,216+,3�� )285� 2$56�
�&� *UDGH���

*�� 6FRWW�� )�� %URZQKLOO�� -�� &OLIW�� %�� $QGHUVRQ�� -��
2
1HL OO� �FR[�� �%OXH�� ���� ���� U�

5�� :DOVK�� `�� 7XOO\�� /�� 8VVKHU�� 0�� %XUILWW�� �?,��
&XUOH\� �FR[�� �% ODFN�� ���� ���� ]�

-�� 5RFKH�� 7�� 7LHW\HQV�� '�� / DORU�� - �� 0F(YR\�� :��
:LOGH\� �FR[�� �5HG�� ��� ����

:RQ� DPLGVW� PXFK� HQWKXVLDVP�� E\� D� TXDUWHU� RI�
D� OHQJWK�� ZLWK� D� OHQJWK� EHWZHHQ� VHFRQG� DQG� WKLUG��
7KH� FUHZ� WR� UHSUHVHQW� 1HZ� 6RXWK�:DOHV� LQ� WKH�

,QWHUVWDWH� UDFH�� DV�ZHOO� DV� WKH� &ROOHJH� (LJKW�� ZHUH�
RQ� WKH� ULYH U� GXULQJ� WKH� DIWHUQRRQ��

7KH� 3UHVL GHQW� DQG� &RPPLWWHH� UHWXUQ� WKHLU� VLQ�
FHUH� WK DQNV� WR� WKH� IU LHQGV� ZKR� KDYH� VR� JHQHURXVO\�
VXEVFULEHG� WR� WKH� 5HJDWWD� 3UL]H� )XQG ��
9HU\� 5 HY�� :�� /RFNLQJWRQ� 6�-��� 5HY�� 3�� 'DOWRQ��

6�-��� 5HY�� '�� &RQQHOO� 6�-��� 5HY�� - �� 5RQH\�6�-��� 5HY��
9Y�� 4XLOWHU�� 5HY�� -�� 2 
5HJDQ �� 0UV�� 'DOJOLVK�� 0UV��
(GZDUGV�� 0UV�� *OHQQ LH�� 0UV�� 5\DQ�� �0UV�� 7XOO\��
0UV�� 8VVKHU�� : �� -�� &RQV LGLQH�� (VT��� -XGJH� %DFN�
KRXVH�� -XGJH� (GPXQGV�� 'U�� (JDQ�� 'U��
+XJKHV�� 'U�� *�� 0F(OKRQH�� 'U�� 4XLOW HU�� 3�� $OOHQ��
(VT��� : �� (�� $OH[DQGHU�� (VT��� 3�� %DVED�� (VT��� -�� : ��
%XUIL WW�� (VT��� /�� %ULGJH�� (VT��� (�� -�� &RQULFN�� (VT���
'U�� )�� 3DJH�� 9Y��:LOOLDPVRQ�� (VT��� 7 �� 2
6XOOLYDQ��
(VT���� $�� -�� &REFURIW�� (VT��� 7 �� 'DOWRQ�� (VT� �� *��
'DYH\�� (VT��� 4�� /�� 'HORLWWH�� (VT ��� $�� -�� 'XQVWDQ�ā�
(VT��� $�� :�� O?,�� ' 
$SLFH�� (VT��� 1�� 'DO\�� (VT��� 3��
)LW]JHUDOG�� &�� $�� )HUJXVRQ�� (VT��� &�� + D\HV��
(VT��� (�� +HDWRQ�� (VT ��� -�� :�� +D\HV� (VT��� 5��
+D\HV�� (VT� �� *�� +XJKHV�� (VT��� -�� .LUWRQ�� (VT� �� ,
��
.LUE\�� (VT��� ā+�� 0XUUD\�� (VT��� (�� +��
(VT��� ���O? ,DFOHRG�� (VT ��� %�� $�� 0F%ULGH�� (VT���� -���

�� F? �� O?,XUUD\�� (VT��� -�� (VT��� -�� +�� 2 
'HD��
(VT��� :�� 3�� 3 UHQWLFH�� (VT��� - �� 3HDUVRQ�� (VT� �� -��
�?IF.HRQ�� (VT��� 0UV�� -VRQ�� &�� /HRQDUG�� (VT ��� *��
+LOWRQ��(VT��� -�� 4XLOWHU�� (VT��� 7 �� '�� 5RFKH�� (VT���
+ ��6W�� -XOLDQ�� (VT��� &�� 3�� 6WDQOH\�� (VT��� /�� 6 WHSKHQ��
(VT��� -�� -�� 7D OERW�� (VT��� 7�� 7RRKH\�� (VT���� +�� /��
7HEEXWW�� (VT� �� 7�� 7RZHU�� (VT��� I�� :�� 7LHW\HQV��
(VT��� 3�� 9HHFE�� (VT��� -�� -�� :DOVK�� (VT��� '�� -��
? �!�
LOGH\�� (VT��� %MHO NH�3HWHUVHQ� %URV��� 'HQKDP�
%URV��� 0DUN� )R\
V�� )DUPHU� 	� &R���� *URWK� 	� &R���
*DU ULFN� 	� &R��� -�� '\QRQ� 	� 6RQV�� 3HOOLJULQL� 	� &R����
;RFN� 	� .L UE\
V�� /WG��� 2
/RXJKOLQ� %UR���� 5RZ�
ODQG 
V� /WG ��

$//� 6&+22/6
� 52:,1*�
&+$03,216+,3��

7KH� ILQDOV� RI� WKH� $OO� 6FKRROV
� 5RZLQJ�
&KDPSL��PVKLS� WRRN� SODFH�RQ� WKH�3DUUDPDWWD�
5LYHU� RQ� 6DWXUGD\�� $S ULO� ��WK�� 2XU� (LJKW�
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KDG� EHHQ� XQSODFHG� LQ� WKH� KHDWV�RQ� WKH� SUHYL�
RXV� ?9HGQHVGD\�� DQG� RXU� SHUVRQDO� LQWHUHVW�
ZDV� FHQWWāHG� RQ� 7HUU\� ��?,F/DXJKOLQ
V� FUHZ�
LQ� WKH� )RXUV�� (YHQ� WKRXJK� ZH� ZHUH� QRW�
FRPSHWLWRUV� LQ� WKH� (LJKWV� RQ� WKH� ILQDO� GD\��
WKH� UDFH�JDYH� XV�PDQ\� WKULOOV��DQFO� ZH�FDQQRW�
EXW� FRQJUDWX ODWH�*UDPPDU�RQ� WKHLU� VSOHQGLG�
UR??āLQJā� DQG� VXSHUE� ILQLVK� ZKLFK� ZRQ� WKHP�
WKH� UDFH� E\� �� IHHW��

),1$/�6(&21'� &5(:6� �)2856���
7KH� .LQJ
V� 6FKRRO�&�� (�� 6RORPRQ�� *�� $��
/OR\G��5�� &�� .LUE\�� 6�� ��� 0DUWLQ�� '�� &�� -RKQ �
VRQ� �FR[��� (�� &�� 'RUVFK� �FRDFK�� ���

&�� RI� (�� *UDPPDU� 6FKRRO�*�� 0�� 7KRPVRQ�� *��
/DQH�� :�� (�� ,9KDWPRUH�� $�� /�� )XOOHU�� @�� 6��
+DUGLQJ� �FR[��� 5HY�� 5�� (�� )UHHWK� �FRDFK�� ��

6\GQH\� *�āDPPDU� 6FKRRO�$�� :KHDWOH\�� '�� +��
O?>F&DWKLH�� :�� @�� 0F6ZHHQH\�� /�� &DVHZHOO�� %��
%DNHU� �FR[��� )�� +�� /XGRZLFL� �FRDFK�� ���� ��

6W�� -RVHSK
V� &ROOHJH�/�� @�� 5\DQ�� 1�� - �� 4XLQQ��
@�� 3�� &RQQDUH�� @�� @�� *DUGLQHU�� :�� 3�� 0XUSK\�
�FR[��� 5HY�� %UR�� 5LFKDUG� �FRDFK�� ���� ��
&RPLQJ�QHDU�*ODGHVYLOOH�� .LQJ
V� VKRRN�RII�6KRUH�

DQG� *UDP�PDU�� ZKR� KDG� EHHQ� SUHVVLQJ� WKHP� KDUG��
ZKLOH� 6W�� -F�VHSK
V� ZHUH� EXW� KDOI�D� OHQJWK� EHKLQG�
:LWK� DQ� H[FHOOHQW� ILQLVK�� .LQJ
V� ZRQ� E\� WKUHH�
OHQJWKV� IURP� 6KRUH�� ZLWK� *UDPPDU� KDOI� D� OHQJWK�
DZD\�� DQG� 6W�� -RVHSK
V�YHU\� FORVH��

O
LPH�� �� PLQ�� U��� ���� VHF��

),1$/�7+,5'� &5(:6� �)2856���
&�� RI� (�� *UDPPDU� 6FKRRO�:�� /�� 9L?�FUV�� $�� 6��
%UD\H�� -�� @�� 5DOSK�� (�� 7��� 5RELQVRQ�� $�� 5��
/LWFKILHOG� �FR[��� &�� 6�� 7LOH\� �FRDFK��

7KH� .LQJ
V� 6FKRRO�:�� +�� %RZPDQ�� ,9�� )��
O?-RVHV�� 1�� )�� *OHQQLH�� &�� &RJJLQV�� *�� 3�� 7RGG�
�FR[��� *�� /RQJ� �FRDFK�� ���

6W�� ��JQDWLXV
� &ROOHJH��*�� %ODFNDOO�� @�� (�� +D\H���
%�� 'DOWRQ�� 7�� 0F/DXJKOLQ�� .�� .HOO\� �FR[���
5�� $��'XQVWDQ� �FRDFK�� ���� ��

�?�HZLQJWRQ� &ROOHJH�&�� 7�� ?9KLWHPDQ�� @�� $��
*HPPHOO�� +�� (�� %U\DQW�� (�� *ODVV�� *�� 3��

�FR[��� 5�� %DUNHU� �FRDFK�� ��
.LQJ
V� ZHUH� VRRQ� LQ� IURQW�� EXW� 6KRUH� GUHZ� OHYHO�

DW� 5LYHUYLHZ� DQG� 1HZLQJWRQ� ZHUH�
SUDFWLFDOO\� OHYHO� DQG� QRW� IDU� EHKLQG�� $W� &DEDULWD�
6KRUH� OHG� E\� WZR� OHQJWKV� IURP� .LQJ
V�� ZKR� ZHUH�
D� OHQJWK� IUR���� 5LYHUYLHZ�� 6KRUH�� URZLQJ� VS OHQ�
GLGO\�� HYHQWXDOO\�ZRQ�E\�IRXU� OHQJWKV� IURP� .LQJ
V��
ZLWK� 5LYHUYLHZ� WKLUG� D� OHQJWK� DZD\�
7LPH�� �� PLQ�� V�� ���� VHF��

O���

),1$/�&+$03,216+,3� (,*+76��

6\GQH\� *UDPPDU� 6FKRRO���� *�� -DPHV�� &�� (��
- R\FH�� '�� &�� 6HPPOHU�� *�� &�� &XUHWRQ�� )�� (��
-HQQLQJV�� $�� 1�� )LQOD\�� &�� �?��� O?,RRUH�� ��� B7��
3HWHUV�� /�� %RGH� �FR[��� ,9�� +�� 6DYLJQ\�
�FRDFK��

&�� RI� (�� *UDPPDU� 6FKRRO�&�� '�� :DUG�� *�� O?/�
3HQQHIDWKHU�� ,,�� 6�� /OR\G�� (�� +�� &XQQLQJKDPF��
'�� .�� %UDGGRFN�� $�� +�� %HHU�� -�� *�� +LOO��
,LL��� 2ZHQ�� 7�� 6�� 0F.HQ]LH� �FR[��� $OOHQ�
5DPVD\� �FRDFK�� ��

6W�� -RVHSK
V� &ROOHJH� &�� '�� %HQQHWW�� *�� &�� &DU�
WHU�� &�� )�� 5DQNLQ�� (�� 3�� 'LOORQ�� -�� &�� +HIIHU�
QDQ�� -� '�� &DZRRG�� )�� -�� .HDQH�� -�� -� 5RELQ�
VRQ�� @�� 7�� ā0RUDQ� �FR[��� )�� L?,�� &URQLQ� �FRDFK�� ��

7KH� 6FRW
V� &ROOHJH�'�� 5�� 6PLWK�� $�� &�� 1RU�
PDQ�� /�� +��:HEE�� '�� @�� 'U\VGDOH�� *�� :�� 5HQ�
ZLFN�� 3�� (�� $QGUHDV�� (�� 3DWHUVRQ�� -�� -HIIHU�
VRQ�� $�� +�� *HLNLH� �FR[��� @�� &�� +HQGHUVRQ�
FRDFK�� � �� ��

$W� &DEDULWD� ZKDUI� 6KRUH� ZDV� VWLOO� LQ� WKH� OHDG��
EXW� DW� *ODGHV<LOOH� *UDPPDU� DQG� 6W�� -RVHSK
V� KDF��
GUDZQ� QHDUO\� OHYHO�� ā� O�Q� RQH� RI� WKH� ILQHVW� ILQLVKHV�
HYHU� VHHQ�RQ� WKH� 3DUUDPDWWD��*UDPPDU� VKRW� DKHDG�
DQG� ZRQ� E\� WKUHH� IHHW� IURP� 6KRUH�� 6W�� -RVHSK
V�
ZHUH� WKLUG� E\� D� TXDUWHU� RI� D� OHQJWK�� 6FRW
V� D�
OHQJWK� EHKLQG��


ULPH�� �� PLQ��� ����� VHF��

?L?�H� FDQQRW�VXIILFLHQWO\�FRPPHQG�WKH�ZRUN�
SXW� LQ� K\� WKLV� \HDU
V� (LJKW�� QRU� WKH� FDUH�
EHVWRZHG� RQ� WKHP� E\� 5�� +�� &UDPPRQG��
7KH\� ZHUH� D� KDUG�ZRUNLQJ�� KDSS\� IDPLO\�
IURP� VWDUW� WR� ILQLVK�� 6RPH� GD\V� EHIRUH� WKH�
UDFH� WKH\� ZRQ� JROGHQ� RSLQLRQV� IURP� VRPH�
RI� WKH� FKLHI� URZLQJ� H[SHUWV�� 7KDW� WKH\� GLG�
QRW� TXDOLI\� IRU� WKH� ILQDOV� ZDV� FHUWDLQO\� QR�
IDXOW� RI� WKHLUV�� DQG� WKH\� WRRN� WKHLU� �OLFNLQJ��
OLNH� PHQ�� ([DFWO\� WKH� VDPH�PD\�EH� VDLG� RI�
WKH� WZR�)RXUV�DQG�RI� ?9�� %�� ?9LOOLDPVRQ� DQG�
5�� $�� 'XQVWDQ�� ZKR� VSDUHG� QR� SDLQV� ZLWK�
WKHLU� FKDUJHV�� ,I�ZH�DUH� VRUU\� IRU� DQ\WKLQJ��
LW� LV� WKDW� WKH� ER\V� ZKR� SXW� HYHU\� RXQFH�
LQWR� WKHLU� ZRUN� IURP� WKH� VWDUW� WR� WKH� ILQLVK�
RI� WKH� VHDVRQ�� GLG� QRW� KDYH� WKH� FRQVRODWLRQ�
RI� VHHLQJ�WKHLU� HIIRUWV� FURZQHG� ?<LWK� D� ODUJHU�
PHDVXUH� RI� VXFFHVV��
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�
�WRWR�� �-\� ),567� )285�� 0�HOEQ� 6WXGLRV��

%�� +RD�āH�� ,,�� 'XOO
�� -�� 4XLOWHU�� 5�� 0XUUD\�� -�� +D\HV� �&R[� ��

5,9(59,(:
6� ��WK� $118$/� 5(*$77$��
8\��?XPD� 'DO\� ��QG� 'LY��� �?
�HZ� &DOHGRQLD���



'UR� IDYHQWF�� QDYLJHV� YHO� YLPLQH����
�

?<LWK� *RG
V� KHOS� \RX
G� VDLO� HYHQ� RQ� D�

ZLWKH����
6W�� ,J�QDWLXV� &ROOHJH� 5RZLQJ� &OXE� SURYHG�

ZRUWK\� RI� LWV� OOORWWR�� ZKHQ�� RQ� 6DWXUGD\��
$SULO� �WK�� LW� KHOG� LWV� �RWK� $QQXDO� 5HJDWWD�
RQ� WKH�/DQH�&RYH� 5L?āHU�� ,W�?9DV� WKH� EHVW� LQ�
WKH�DQQDOV�RI�+�LYO
QāLHZ�VR�IDU�� DQG�� VSHDNLQJ�
RI� LW�� �? >U�� 
O
RP� �?OLWFKHOO �� WKH� ROG� O?7�HUFDQWLO � �
URZHU�� VDLG� LW� ZDV� �WKH� EHVW� UXX� UHJDWWD� RI�
WKH� VHDVRQ���
7KH� FOD\� EHLRUF� KDG� EHHQ� ZHW� DQG� VWRUP\��

DQG�WKH�FODUN�FORXGV� LQ�WKH�PRUQLQJ�KDG�PDGH�
WKH� \RXQJ�ER\V� IURZQ� LQ� GROHIXO� H[SHFWDWLRQ�
RI� D� VSRL OHG� KROLGD\�� $W� U�U� D�P��� KRZHYHU��
WKH� ZHDWKHU� FOHDUHG�� DQUO� EHIRUH� ORQJ�WKH� VQQ�
ZDV� VKLQLQJ� MR\IXOO\� LQ� DQ� D]XUH� VN\�� $W�
�� S�P�� WKH� VSHFLDO� IHUU\� OHIW� &LUFXO DU� 4XD\�
ZLWK� LWV� XVXDO� FURYYFO� RI� YLVLWRUV�� WR� WKH� WXQH�
RI� D� �MD]] 

� E\� WKH� 0HWURSROLWDQ� 'DQH��� DQG�
DIWHU�D� VKRUW�WULS� XS� WKH�EHDXWLIXO�/DQH�&RYH��
ODQGHG� LWV� SDVVHQJ�HUV� DW� WKH� &ROOHJH� ZKDUI��
7KHUH�� LQGHHG�� DV� HDFK� ERDW� V WRSSHG�� WKH�
YLVLWRUV� SRXUHG� RXW� LQ� D� JUHDW� VWUHDP� ZKLFK�
GLYLGHG� LQWR� PDQ\� JURXSV� WDNLQJ� XS� YDULRX V�
SRVLWLRQV� DORQJ� WKH� IRUHVKPāH�� URXQG� WKH�
EDQFO�VWDQFO�� RU� DORQJā� WKH� ZKDUI� LWVHOI�DQG�
LQ� WKDW� H[SDQGLQ J� ZDYH� RI� SHRSOH� WKH� WZR�
IDYRXU LWH� FRORXUV�� EOQH� D QG� ZKLWH�� ZHUH�
SURP LQHQW� RQ� HYH U\� FRDW� DQG� GUHVV��

$PRQJ�WKH�PDQ\�ZHOO�NQRZQ�SHRSOH�SUHV�
HQW� FRXOG� EH� QRWLFHG� )DWKHU� *DUWODQ� 6�-��
�5LYHUYLHZ
V�IRUPHU� 5HFWRU��DQG� WKH�IRXQGHU�
RI� WKH� ERDW� FOXE��� <HU\� 5HY�� 7�� 2
'Z\HU�
6�-�� �WKH�5HFWRU�RI�WR�GD\����-XGJH�%DFNKRXVH�
DQG� 0U�� 4�� /�� 'HORLWWH� �ERWK� HYHU� VWDXQFK�
VXSSRUWHUV� RI� RXU� &OXE���� -�XFOJH� &RKHQ�� 6LU�
0DUN� 6KHOGRQ��0U�� ?9��7�� &R\OH��.�&�� �KLP�
VHOI� D� RQH�WLPH� FDSWDLQ� RI� WKH� &OXE� DQG�

9DUVLW\� URZHU��� + �� : �� $OGH��VRQ� �&KDLU�
PDQ� �?
�6�Y9�� 5RZLQJ� $VVRFLDWLRQ��� DQG� WKH�
FKLHI� URZLQJ�HQWKXVLDVWV�RI� WKH� 6WDWH��
)RU� WKH� RSHQ� UDFHV� WKH� $VVRFLDWLRQ� KDG��

DV� XVXDO �� DSSRLQWHG� LWV� RIILFLDOV�� ZKLOH� IRU�
WK H� &ROOHJH�HYHQWV� WKH�SLVWRO�ZDV�JLYHQ� WR�5��
,,�� &UDPPRQG��DQG� WKH�ZDWFK�WR�$ODQ�2[HQ�
KDP�� 7KH� GHOLFDWH� SRVLWLRQ� RI� MXGJH� ZDV�
WDNHQ� E\� 0U�� *DIIQH\� 6�-�� ,Q� WKH� FURZG�RI�
YLVLWRUV�� 2OG� %R\V�ZKR� ZHUH�� LQGHHG�� WKH�
FKLHI� HOHPHQW�DQG� WKH� WRR�� RI�
)DWKHU� *DUWODQ�� EURXJKW� EDFN� WR� PLQG� �\H�
ROGHQ� FOD\V��� ZKHQ� WKH� VDPH� ER\V� ZHUH� HQ�
JDJHG� LQ� VLPLODU� VSRUW�� DW� WKH� VDPH� WLPH� RI�
WKH�\HDU�� DQG�DW� WKH�VDPH�SODFH��
7KH� 6HQLRU� 8RDWVKHG� ZDV� VNLOIXOO\� GHFRU�

DWHG��DQG�WKH�5RZLQJ�&OXE�IODJ�ZDYHG�VORZO\�
LQ� D� V OL JKW� VRXWK�ZHVWHUO\� EUHH]H �� ��>HPEHUV�
RI� WKH� YDULRXV� FUHZV� OROOHG� DW� HDVH� XSRQ� WKH�
SRQWRRQ �� XQWURXEOHG� E\� WKH� �PDGGLQJ�
FURZG��� IRU� D� QRWLFH �� �)RU� &RPSHWLWRUV�
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2QO\��� EDUUHG� WKH� ZD\� WR� WKH� PRVW� DGYHQ�
WXUHVRPH�� 7KH� -XQLRU� %RDWVKHG� SUHVHQWHG�
D� PRUH� QRWLFHDEOH� DJLWDWLRQ�� %RDWV� ZHUH�
SXOOHG� RXW� E\� VPDOO� DUPV�� RUGHUV� IOHZ� IURP�
EXV\� �FR[HV�� ZKR� VRPHWLPHV� ZULWKHG� LQ� DQ�
DJRQ\� RI� DQ[LHW\� ZKHQ� D� PHPEHU� RI� WKHLU�
FUHZ� �ORLWHULQJ��SUREDEO\��QHDU���YO�LVV� %LVKRS
V�
WHQW��� KDG�QRW�\HW�DUULYHG�RU�HYHQ�� SHUKDSV��
ZKHQ� D� FRUN� ZDV� PLVVLQJā� IURP� WKHLU� ERDW��
(YHU\� RQH� RI� WKRVH� ER\V� ZDV� ZHDULQJ� WKH�
VLQJOHW� RI� KLV� FRORXU�FOXE�� ZKLOH� RQH� RU� WZR��
PRUH� DULVWRFUDWLF� DUJRQDXWV�� KDG� EURXJKW�
GRZQ� WKHLU� FDSV��

0LVV� %LVKRS�āV� UHIUHVKPHQW� WHQW� ZDV�
FURZGHG�� DV� XVXDO�� ZLWK� DQ� DUP\� RI� WKLUVW\�
SHRSOH� LQ� VHDUFK� RI� LFH�FUHDP�� JLQJHU�EHHU��
RU� OHPRQDGH��ZKLOH� RWKHUV� VDW�FDOPO\� 2�-�� WKH�
JUDVV� HQMR\LQJ� WKH� GHOLJKWV� RI� D� FXS� RI� WHD��
1RW� RQO\� RQ� WKH� IRUHVKRUH� GLG� WKH� YLVLWRUV�
JDWKHU�� EXW� WKH� ULYHU�� WRR�� ZDV� IXOO� RI� OLIH��
+�XQFOUHGV� RI�VPDOO�FUDIW� DQG�PRWRU�ODXQFKHV�
ZHUH� JDWKHUHG� WRJHWKHU� QHDU� WKH� VKRUH�� WKDW�
WKH� FRXUVH� PLJKW� EH� IUHH�� (DFK� VLGH� RI� WKH�
ULYHU� KDG� LWV� TXRWD�� WKXV� IRUPLQJ� DQ� DOOH\�
ZD\� MXVW�ZLGH� HQRXJK� IRU� WKH� UDFHV�� ��2SSR�
VLWH� WKH�ZKDUI�ZDV�PRRUHG� WKH�XVXDO�DQWLTXH�
SXQW�� GHFRUDWHG� ZLWK� IODJV� RI� DOO� FRORXUV��
ZKHQFH�ZDV�ILUHG� WKH�JXQ�VLJQDOOLQJ�WKH�ILQLVK�
RI� D� UDFH�� 1RZ� DQG� WKHQ�� ZLWK� D� VRQRURXV�
KXP�� WKH� &ROOHJH� ODXQFK�� ZLWK� LWV� �RIILFLDO��
SDVVHQJHUV��5�� $�� 'XQVWDQ�DQG�$�� 2[HQKDP��
DQG�ZLWK�5��+��&UDPPRQG�DW�WKH�ZKHHO��VSHG�
XS� DQG� FORZQ� WKH�FRXUVH��

7KH� UDFHV� WRRN� SODFH� LQ� DGPLUDEOH� RUGHU��
WKH� PXVLF� RI� WKH� EDQG� DQG� WKH� FKHHUV� RI�
VSHFWDWRUV� EULQJLQJ� QRWHV� RI� VXSSRUW� DQG�
KRSH� WR� WKH� FRPSHWLQJ� FUHZV�� EOHQGLQJ� LQ�
KDUPRQ\� ZLWK� WKH� VKULOO� DQG� H[FLWHG� �FOLS��
FOLS�� GLS��� ZKLFK� UHDFKHG� WKH� VKRUH� ZLWK�
WUHEOH� VKDUSQHVV�� $IWHU� HDFK� UDFH� FDPH� D�
QRWLFHDEOH� OXOO� LQ� WKH� JHQHUDO� QRLVH�� EXW�
VFDUFHO\� KDG� WKH� VWDUWLQJ� SLVWRO� JRQH� RQFH�
PRUH�� WKDQ� WKH� FKHHULQJ� EURNH� RXW� DQHZ��
JURZLQJ� ORXGHU� DQG� ORXGHU�� OLNH� D� SHDO� RI�
WKXQGHU� RQ� D� VWRUP\� FOD\��
$ERXW� IRXU� R
FORFN� FRQVLGHUDEOH� VWLU� ZDV�

QRWLFHG� DPRQJ� WKH� VSHFWDWRUV�� $OO� H\HV�
ZHUH� WXUQHG� LQ� WKH� GLUHFWLRQ� RI� /RQJXHYLOOH ��
DOO� KDQGV� SRLQWHG� GRZQ� WKH� ULYHU� WKH�
1�6�?�?7�� ,QWHU�6WDWH� FUHZ���DQG� VRRQ� WKH�
OLJKW� EOXH� �HLJKW�� FDPH� XS� WKH� FRXUVH� DQG�
SDVVHG� WKH� ZKDUI�� IROORZHG� E\� WKH� FRDFK
V�
ODXQFK�� DQG� DFFRPSDQLHG� E\� WKH� KHDUW\�
FKHHUV� RI� DOO�� $Q� HYHQ� ORXGHU� FKHHU� JUHHWHG�
WKH� &ROOHJH� HLJKW�� DV�� SXWWLQJ� RXW� IURP� WKH�
VKHG�� WKH\�URZHG�� LQ�JRRG�VWHDG\�VW\OH��GRZQ�
WKH� 5LYHU�� DQG� GLVDSSHDUHG� URXQG� WKH� EHQG��
7LPH�SDVVHG� TXLFNO\�� DQG� LW�ZDV� ����āHOO� SDVW�

IRXU�ZKHQ� WKH� ODVW�UDFH�ZDV�ILQLVKHG�� ,W�ZDV�
ZRUWK�ZDLWLQJ� IRU�� DQG� SURYLGHG� DQ� H[FLWLQJ�
VWUXJJOH�EHWZHHQ�0RVPDQ� DQG� %DOPDLQ�� WKH�
ODWWHU� VQDWFKLQJ� YLFWRU\� LQ� WKH� ODVW� IHZ�
VWURNHV�� ,W�ZDV�� LQGHHG�� D� �FOD\� RXW�� IRU�
+DOPDLQ�� IRU� WKH\� DQQH[HG� WKH� 0DLGHQ� DQG�
-XQLRU� )RXUV� DQG� RQO\� ORVW� WKH� &KDOOHQJH�
(LJKWV� WR� 0RVPDQ� E\� WKUHH� IHHW��

$OO� WKH� FKHHUV� KDG� QRZ� FHDVHG�� DQG� IURP�
WKH� IRUHVKRUH�� IURP� WKH� &ROOHJH�� RU� IURP� WK H�
UHIUHVKPHQW� WHQW� WKH� DIWHUQRRQ� VWUHDP� RI�
SHRSOH� IORZHG� EDFN� XSRQ� WKH�ZKDUI�� (YHU\�
RQH� VHHPHG� SOHDVHG� ZLWK� WKH� DIWHUQRRQ
V�
VSRUW�� DQG� SUDLVH� RI� WKH� UHJDWWD� ZDV� KHDUG�
RQ� HYHU\�VLGH�� $V� WKH��VSHFLDO��GUHZ�DORQJ�
VLGH� WKH� ZKDUI�� WKH� ULYHU�� DQG� DOO� WKH� VXU�
URXQGLQJV� ZHUH� EDWKHG� LQ� WKH� UHHO� JORZ� RI� D�
EHDXWLIXO� VXQVHW�� -XVW� DW� WKH� ULJKW� RI� 6W��
-RVHSK
V� &ROOHJH�� DERYH� WKH� /DQH� &RYH�
EULGJH�� WKH�VXQ�ZDV�GLVDSSHDULQJ�OLNH� D� JOREH�
RI� JROG�� ZKLOH� WKH� VLOYHU\� FORXGV� DERYH� LW�
ZHUH� HGJHG� ZLWK� SLQN�� DQG� WKH� VN\�EOXH� D�
IHZ� PLQXWHV� EHIRUH�ZDV� GDUNHQLQJ� HYHU\�
PRPHQW�ZLWK� WLQWV�RI� GHHS� YLROHW�

7KH� ERDW� ZDV� PRYLQJ� RII�� 7ZLOLJKW� KDG�
WDNHQ� WKH� SODFH� RI� GD\�� DQG� WKH� OLJKWV� ZHUH�
UHIOHFWHG� LQ� WKH� GDUNHQLQJ� ZDWHUV�� 7KUHH�
ORQJ�FKHHUV� IURP� WKH� ER\V� DVVHPEOHG� RQ� WKH�
ZKDUI�� PDUNHG� WKH� IDUHZHOO� WR� WKH� ��WK� 5H�
JDWWD�� JRQH� WR� LWV� SODFH� ZLWK� WKH� RWKHUV� LQ�
WKH� DQQDOV� RI� WKH� SDVW�DQG� WKH� /DQH� &RYH�
VOLSSHG� EDFN� LQWR� LWV� DFFXVWRPHG� TXLHW��
KDUGO\� WR� EH� GLVWXUEHG� EHIRUH� WKH� ELUWK� RI�
WKH�QHZ�VHDVRQ� RI� ������



�
�ZWR�� 8,-� ),567� ),)7((1��

����� &DPSEHOO�� -�� XUUD�Y�� -�� (UWZDUFOV�� 0�� 0F$LDU\�� *�� %ODFNDOO�� -�� +D\HV� �IRXU� JāDPF�����

,,�� 'XL7�� 3�� '
$UF\�� &�� 0RUULVVH\�� &�� 0F'HUPRWW� �&DSW���� &�� R�QHD�� /�� QDSHU�� )�� 'XQVWQQ��
*�� 0DOODP�� -�� &OLL7RUG�� 3�� 6KLHO��

0HOED� 6WXFOLRV��
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:H� RSHQHG� WKH� U���� )RRWEDOO� 6HDVRQ� IXOO�
RI� KRSHV� IRU� WKH� EHVW�� 7KH� PDWHULDO� RI� RXU�
)LUVW� )LIWHHQ�� WKRXJK� RQ� WKH� OLJKW� VLGH�� ZDV�
YHU\��QXJJHW\��� (YHU\�PHPEHU�ZDV�D� WULHU��
DQG�DIWHU�D� IHZ�FORVHO\�FRQWHVWHG��IULHQFOOLHV�
�
RX U� FRPELQDWLRQ� ZDV� HYHU\WKLQJ� WR� EH�
GHVLUHG�� *DOYLQ� 'DYH\� �RXWHU�� UHDFKHG� WKH�
DJH�OLPLW� WKH� GD\� DIWHU� WKH� *UDPPDU�PDWFK��
OOLV� KDYLQJ� WR� OHDYH� WKH� WHDP� ZDV� D� VHULRXV�
ORVV�� DV� ZH� OHDUQHG� WR�RXU�FRVW�LQ� VXEVHTXHQW�
PDWFKHV�� ,W� LV� GRXEWIXO� LI�DW�DQ\� WLPH� DIWHU�
WKH� ILUVW� P�DWFK�ZH� UHFRYHUHG� WKDW� LQVWLQFWLYH�
PXWXDO� X�QFOHUVWDQGLQJ� DPRQJ� WKH� EDFNV�
ZKLFK� FKDUDFWHULVHG� WKH� WHDP� EHIRUH�� +RZ�
H\HU�� ZH� GLG� RXU� EHVW� DQG� FRXOG� KDYH� IDUHG�
FRQVLGHUDEO\� ZRUVH�� 1R� ZRUGV� RI� RXUV� FDQ�
H[SUHVV�RXU�DSSUHFLDWLRQ�RI�WKH�YDOXDEOH�KHOS�
JLYHQ� XV� E\� RXU� FRDFK�� �0U�� 3�� O?OF&XH�� +H�
VSDUHG�QHLWKHU� WLPH� QRU� WURXEOH� WR� EULQJ�RXW�
WKH� EHVW� WKDW� ZDV� LQ� XV��
7KH� 6HFRQGV� DQG� 7KLUGV� VXIIHUHG� PRUH�

WKDQ�WKHLU�VKDUH�RI�UHYHUVHV�� ,Q�WKH�PDMRULW\�
RI� WKHLU� JDPHV� WKH\� ZHUH� RSSRVHG� E\� RYHU�
ZKHOPLQJ� RGGV� LQ� VL]H� DQG� ZHLJKW�� DQG� KDG�
QR� DOWHUQDWLYH� EXW� WR� �JR� FORZQ�� DV� JUDFH�
IXOO\� DV� SRVVLEOH�� 7KHUH� LV� JRRG� PD�WHULDL�
FRPLQJ� RQ� DQG� ZH� VWLOO� KRSH� IRU� WKH� FOD\�
ZKHQ� 6�,�&�� ZLOO� WRS� WKH� OLVW� LQ� WKH� UHVXOWV�
RI� D� *�3�6�� &RPSHWLWLRQ��

�Q� ZKLSSLQJ� WK H� EDOO� RXW�� 3RVVHVVHV� D� WLQH�
GXPP\��

&�� 0āRUULVVH\� �9LFH�FDSWDLQ� DQG� LQQHU��$� FKDP�
SLRQ� WKUHH�TXDUWHU�� $� VWURQJ�� VWUDLJKW� UXQQHU�
ZLWK� DQ� H\H� IRU� RSHQLQJV�� $Q� HQWLUHO\� XQVHOILVK�
SOD\HU�� YHU\� YDOXDEOH� LQ� GHIHQFH�� $� VSOHQGLG�
SXQW� DQG� GURS�NLFN��

+�� 'XII� �IXOO� EDFN��+DQGOHV� WKH� EDOO� ZHOO�� .LFNV�
ZLWK� JUHDW� SRZHU� DQG� ZLWK� HLWKHU� IRRW�� 7DFNOHV�
KDUG� DQG� ORZ��

)�� 'XQVWDQ��7KH� EHVW� UXFN� IRUZDUG� DQG� D� VSOHQ�
GLG� KRRN�� 7DFNOHV� IHDUOHVVO\�� EXW� LV� QRW� VXI�
ILFHQWO\� DJLOH��

@�� 0XUUD\� �ULJKW� ZLQJ��'LG� QRW� FRPH� XS� WR� WKH�
H[SHFWDWLRQV� RI� WKH� EHJLQQLQJ� RI� WKH� VHDVRQ��
$� VWURQJ� UXQQHU�� EXW� VORZ� RII� WKH� PDUN�� +DQG�
OLQJ� FRXOG� EH� LPSURYHG��

@�� &OLIIRUG� �OHIW� ZLQJ��6PDOO�� EXW� JRRG�� 7DNHV�
WKH� EDOO� ZHOO� DQG� LV� FOHYHU� LQ� EHDWLQJ� KLV� PDQ��
9LVLEOH� LPSURYHPHQW� LQ� HYHU\� VXFFHVVLYH� JDPH��

%�� &DPSEHOO� 7KH�PDNLQJV� RI� D� JUHDW� EDFN�� )DVW��
ZLWK� D� VSOHQGLG� VZHUYH�� $� PDJQLILFHQW� WDFNOHU��
EXW� HDVLO\� KXUW�� 8QFHUWDLQ� LQ� SDVVLQJ� DQG� KDQG�
OLQJ��

*�� 0DOODP� �KDOI��)XOO�RI� SOXFN�� WKRXJK� QRW� TXLWH�
IDVW� HQRXJK� IRU� D� ILUVW� FODVV� KDLI�� 6KRXOG� WDFNOH�
KDUGHU��

*�� %ODFNDOO� �EUHDNDZD\��*RRG� IRUZDUG� LQ� WKH�
RSHQ�� WKRXJK� LQFOLQHG� WR� NHHS� WKH� EDOO� XQGHU�
KLV� ZLQJ�� 'LG� QRW� VXIILFLHQWO\� SURWHFW� KLV� KDOI��

@�� (GZDUGV� �EUHDNDZD\��.QHZ� KLV� JDPH� ZHOO��
EXW� ODFNHG� �JLQJHU��� 6KRXOG� IROORZ� WKH� SOD\�
PRUH��

),567� ),)7((1�3(56211(/�� 3�'
$UF\�$� JRRG� IRUZDUG� LQ� WKH� OLQH�RXW� DQG�
&�� 0F'HUPRWW� �&DSWDLQ� DQG� ILYH�HLJKWK��$� UXFN�� EXW� GLG� QRW� VKLQH� LQ� WKH� RSHQ�� +DQGOHV�
KHDG\� SOD\HU�� WKRXJK� WRR� VORZ� LQ� PRYLQJ��DQG� EDGO\� ��
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0�� 0F$ODU\�$�XVHIXO� IRUZDUG� IRU� KLV� ZHLJKW� LQ�
WKH� UXFN� DQG� OLQH�RXW�� +DV� QRW� D� VXIILFLHQW�
NQRZOHGJH� RI� WKH� JDPH� DQG� LV� WRR� VORZ��

/�� 5DSHU� 9HU\� JRRG� LQ� WKH� OLQH�RXW�� EXW� D� OLWWOH�
WRR� FDVXDO�� )DLU� WDFNOHU�� KDQGOHV� EDGO\��

3�� 6KLHO�$�JRRG� KDUG�ZRUNLQJ� IRUZDUG� IRU� KLV�
VL]H�� ERWK� LQ� FORVH� ZRUN� DQG� LQ� WKH� RSHQ�� :LOO�
EXUURZ� KLV� ZD\� WKURXJK� DOPRVW� DQ\� SDFN��

&�� 2
'HD� �FHQWUH�IRUZDUG� � 9,
LWK� D� OLWWOH� PRUH�
VSHHG�ZRXOG� KH� D� PDJQLILFHQW� DOO�URXQG� IRUZDUG��
$Q� XQWLULQJ� ZRUNHU� LQ� OLQH�RXW� DQG� VHUXP��
)ROORZV� WK H� SOD\� ZHOO�� DQG� LV� JRRG� LQ� GHIHQFH��

-�� (�� +D\HV� �IRXU� JDPHV�� EUHDNDZD\��<RXQJ��
EXW� YHU\� VWURQJ� DQG� NHHQ�� $OZD\V� RQ� WKH� EDOO��
VSOHQGLG� LQ� WKH� QWFN� DQG� DEVROXWHO\� IHDUOHVV��

7+(� ),567� ),)7((1��
1RQ�&RPSHWLWLRQ� *DPHV��

2Q� 6DWXUGD\�� -XQH� URWK��ZH�RSHQHG� RXU� )RRWEDOO�
6HDVRQ�� 7KH� �3URYLVLRQDO�� )LUVWV� SOD\HG� D� YHU\�
VWURQJ� FRPELQDWLRQ� IURP� +XQWHU
V� +LOO� 5�8�)�&��
7KH� JDPH� ZDV� UWHUFHO\� FRQWHVWHG� IURP� VWDUW� WR�
ILQLVK�� $PRQJVW� WKH� IRUZDUGV�� 2
'HD�� 0F$ODU\��
6KLHO�� DQG� MRKQVRQ� SOD\HG� UHPDUNDEO\� ZHOO��
O?�IRUULVVH\� ZDV�� RI� FXXUVH�� FRQVSLFXRXV� DPRQJ� WKH�
EDFNV�� EXW� WKH� YLVLWQUV� ??
HUH� DOVR� PXFK� LPSUHVVHG�
E\�WKH�SOD\�RI� �?,DOODP�DW�KDOI�� DQG� RI�&DPSEHOO� DQG�
0XUUD\�� 7KH� VFRUH� �
DV� T��I� LQ� WKH� YLVLWRUV
�
IDYRXU�� EXW� WKH� KDUG� SUDFWLFH� ??āDV� MXVW� ZKDW� ZH�
QHHGHG��
-XQH� TWK� EQQWJKW� XV� ,??
2� WHDPV� IURP� WKH�

7HFKQLFDO� &ROOHJH�� WR� ERWK� RI� ZKLFK� ZH� VZ��
FXPEFG�� $UWKXU� &REFURIW� LQ� WKH� EDFN� OLQH� RI�
7HFKQLFDO� )LUVWV� ZDV� DV� SX]]OLQJ� DQG� PHWHRULF�
LQ� KLV� PRYHPHQWV� DV� KH� XVHG� WR� KH� ORQJ� DJR� RQ�
RXU� )LIWKV�� DQG� PRUH� UHFHQWO\� RQ� RXU� )LUVWV��
:H� SOD\HG� 8QLYHUVLW\� 6HFRQGV� RQ� -XQH� ��WK��

DQG� ZRQ�� ,������ 'XII� �IXOO�EDFN�� ZDV� UHPDUNDEO\�
JRRG� LQ� ILHOGLQJ� DQG� FOHDULQJ�� &DPSEHOO
V� WDFNOLQJ�
ZDV� GHDGO\�� 0RUULVVH\
V� ZRUN� ZDV� YHU\� ILQH� DOO�
WKURXJK�� &OLIIRUG�� ZKR� SOD\HG� IRU� WKH� YLVLWRUV��
VHFXUHG� WZR� WULHV��
-XQH� �WVW� EURXJKW� XV� RXW� WR� .LQJ
V� 6FKRRO��

ZKHUH� WKH� )LUVWV� VWUXFN� VRPHWKLQJ� OLNH� WUXH� IRUP��
DQG� ZRQ� ,����� 7KH� KRPH� WHDP� SXW� XS� WKHLU� WZR�
WULHV� LQ� WKH� HDUO\� VWDJHV� RI� WKH� JDPH�� 7KH� ZKROH�
WHDP�� KDFNV� DQG� IRUZDUGV�� VXUSDVVHG� RXU� EHVW�
H[SHFWDWLRQV��
:H� SOD\HG� WKH� 2 OG� %R\V� RQ� -XQH� ��WK� DQG� ZRQ��

���,��� DIWHU� D� VSOHQGLGO\� FRQWHVWHG� JDPH�� ā�1R� OHVV�
WKDQ� ILYH� RI� RXU� ROG� IRRWEDOO� FDSWDLQV� WRRN� WKH�
ILHOG� DJDLQVW� XV� &OLYH�:LONLQVRQ�� $ODQ� 2[HQKDP��
5�� +�� &UDPPRQG�� :�� &R\OH�� DQG� -�� 0F'RQDJK��

6�,�&�� Y�� 7+(� $50,'$/(� 6&+22/��
2Q� :HGQHVGD\�� -XQH� ��WK�� 6�7�&�� WXUQHG� XS� LQ�

IRUFH� DW� WKH� 0DQO\� RYDO� IRU� RXU� PDWFK� ZLWK� $UPL�

GDOH�� ,W� KDG� EHHQ� RULJLQDOO\� DUUDQJHG� WKDW� RXU�
PDWFK� ZDV� WR� EH� D� �FXUWDLQ�UDLVHU�� WR� WKH� O?,DRUL�
1�6�?�?7�� JDPH�� EXW� RZLQJ� WR� WKH� XQDYRLGDEOH� SRVW�
SRQHPHQW� RI� WKH� ELJ� IL[WXUH�� 5LYHUYLHZ� Y�� $UPL�
GDOH� ZDV� WKH� VWDU� WXUQ��
7KH� SHUVRQQHO� RI� WKH� WHDPV� ZDV� DV� IROORZV��
6�,�&��+�� 'XII� �IXOO�EDFN��� %�� &DPSEHOO�� *��

'DYH\�� &�� 0RUULVVH\�� -�� 0XUUD\� �WKUHH�TXDUWHUV���
&�� 0F'HUPRWW� �&DSWDLQ� DQG� ILYH�HLJKWK��� *�� �<ODO�
ODP� �KDOI��� *�� %ODFNDOO�� 3�� '
$UF\�� -�� (GZDUGV��
/�� 5DSHU�� 0�� 0
$ODU\�� &�� 2
'HD�� )�� 'XQVWDQ�� 3 ��
6KLHO� �IRUZDUGV���
7KH� $UPLGDOH� 6FKRRO�)�� 6�� 6ODGH� �IXOO�EDFN���

$�� (�� 6WDFH\�� ; �� .�� 0RIIDWW�� *�� (�� &URXFK�� ���
6WHZDUW� �WKUHH�TXDUWHUV��� -�� + �� /LYLQJVWRQH� �ILYH�
HLJKWK��� *�� 6�� 6PLWK� �KDOI��� + �� )�� &URIW�� *�� /��
�
,ā,DF.HQ]LH�� *�� 7�� 3KLOOLSV�� *�� /�� %UDXQG�� /�� 3��
:LOVRQ�� -�� 5�� %ORPIWHOG�� -�� 6�� :KDOOH\�� :�� (��
*UHHQ� �IRUZDUGV���
7KH� RSHQLQJ� VWDJHV� ZHUH� UHPLQ LVFHQW� RI� WKLV�

JDPH� ODVW� \HD/� $� OLQH�RXW� IROORZHG� LPPHGLDWHO\�
RQ� WKH� VWD UW�� 7KH� EDOO� ZDV� NQRFNHG� EDFN� WR� O?�DO�
ODP�� ZKR�� FXWWLQJ� LQ� FOHYHUO\�� VHQW� LW� RQ� WR� 'DYH\��
WR� &DPSEHOO�� ZKR� VFRU�HG�� 0F'HUPRWW� FRQYHUWHG��
6�,�&��� V�R�� 7KH� ZKROH� PRYHPHQW� SDVVHG� VF��
TXLFNO\� WKDW� WKH� VFR UH� ZDV� UHJLVWHUHG� DOPRVW� EH�
IRUH� �āH� FRXOG� U HDO LVH� LW�� 0RUULVVH\� VWRRG� RXW�
IURP� WKH� VWDUW�� KLV� VWURQJ� UXQQ LQJ�� FOHYHUQHVV� LQ�
PDNLQJ� RSHQLQJV�� DQG� GHDGO\� WDFN OLQJ� EHLQJ� UH�
PDUNDEOH�� &DPSEHOO� RQ� WKH� ZLQJ� ZDV� SDUWLFX�
ODUO\� IDVW�� $� JRRG� SDVVLQJ� ERXW� EHWZHHQ� 0DOODP��
�9,RUULVVH\�� &DPSEHOO�� DQG� 'XQVWDQ�� DQG� EDFN�
DJDLQ� WR� -?,,RUULVVH\�� JDYH� XV� RXU� VHFRQG� WU\��
6KRUWO\� EHIRUH� KDOI�WLPH�� 0RUULVVH\�� 'DYH\�� DQG�
&DPSEHOO� JRW� JR LQJ� DJDLQ� ZLWK� SHUIHFW� XQGHU�
VWDQGLQJ�� ZKLFK� HQDEOHG� WKH� ODVW�QDPHG� WR� FURVV�
RQFH� PRUH�� 6�,�&��� ,,���
,Q� WKH� VHFRQG�KDOI�� WKH�$UPLGDOH� ER\V�� ZKR� SOD\�

HG�D� ID U� VXSHULRU�JDPH�WKDQ� EHIRUH��ZHUH� FRQVWDQWO\�
DWWDFN LQJ�� DQG� YHU\� QHDUO\� SURYHG� RXU� XQGRLQJ��
EXW� WKH� GHIHQFH� ZDV� YF Wā\� VRXQG�� 'XII� VDYHG� D�
FHUWDLQ� WU\� E\� D� VS OHQGLG� WDFNOH� MXVW�RQ� WKH� FRUQHU�
SRVW�� 0RIIDWW� IRU� $ UPLGDO H� GLG� VXFFHHG� LQ� EUHDN�
LQJ�LKURXJK� RXU� GHIHQ FHV� RQFH� DQG� VFRUHG� D� JRRG�
WU\�WKH� RQO\� SRLQWV� VFRUHG� E\� HLWKHU� VLGH� GXULQJ�
WKH� VHFRQG� KDOI�� 6�,�&��� ,,�� $UPLGDOH�� ���
1HZLQJWRQ� &ROOHJH� SOD\HG� XV� DW� 5LYHUYLHZ� RQ�

-XO\� UVW� ā� 7KH� PDWFK� ZDV� D� ZL OOLQJ� RQH�� 7KH�
6�,�&�� EDFNV� ZHUH� VXSHULRU� WR� WKHLU� RSSRQHQWV�
LQ� WKDW� WKH\� SOD\HG� ZLWK� SHUIHFW� PXWXDO� XQGHU�
VWDQGLQJ� DQG� FRPELQDWLRQ�� 0F'HUPRWW
V� FOHYHW�
RSHQLQJV� ZHUH� WDNHQ� IXOO� DGYDQWDJH� RI� E\� 0RU�
ULVVH\�� ZKR�PDGH� D� ORW�RI� JURXQG� HDFK� WLPH� EHIRUH�
SDVVLQJ�� )RXU� RI� WKH� ILYH� WULHV� VFRUHG� ZHUH� WKH�
UHVX OW� RI� JRRG� SDVVLQJ� DPRQJ� WKH� EDFNV�� 7KH�
IRUZDUGV� RQ� ERWK� VLGHV� GLG� QRW� VSDUH� WKHPVHOYHV�
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�
�LROR�� 8��� *�3 �6�� 5(35(6(17$7,9(6�� OOIHOEQ� 6WXGLRV��

(�� -RKQVRQ�� *�� %ODFNDOO�� -�� &OLI72,
G ��
+�� 'XII�� &�� 0RUULVVH\�� &�� 2
'HD��

2
'HD� LV� D� VSOHQGLG� EDWWOHU�� DOZD\V� RQ� WKH� EDOO��
;�HZLQJWRQ
V� EDFNV�� QRWDEO\� 3XUFHOO�� SOD\HG� ZHOO�
LQGLYLGXDOO\�� EXW� ODFNHG� FRPELQDWLRQ�� ,W� ZRXOG�
EH� KDUG� WR� VD\� ZKLFK� RI� WKH� WZR� IXOO�EDFNV�
*HPPHOO� �1�&���� RU� 'XII� �6�,�&���� SOD\HG� WKH�
EHWWHU� JDPH�� 7KH� SOD\� RI� HDFK� ZDV� VXSHUE��
5LYHUYLHZ� ZRQ�� ������

*�3�6�� &203(7,7,21� *$0(6��
6�,�&�� Y�� 6�*�6��

3 OD\HG� DW� 5XVKFXWWHU
V� %D\�� /RVW�� 6�*�6��� ,6��
6�,�&��� R�� :H� NQHZ� *UDPPDU� ZHUH� D� JRRG� WHDP��
DQG�� DV� ZH� KDF�� VKRZQ� JRRG� IRUP� LQ� PDQ\� KDUG�
PDWFKHV�� ZH� H[SHFWHG� D�� GLQJ� GRQJ� VWUXJJOH�� :H�
ZHUH� QRW� GLVDSSRLQWHG�� 5LYHUYLHZ� ORVW�� EXW� WKH�
FURZG� RI� VXSSRUWHUV� ZKR� VDZ� WKH� PDWFK�� NQRZ�
WKDW� WKH� VFRUHV� ZHUH� QR� LQGLFDWLRQ� RI� WKH� SOD\��
2Q� WKH� GD\
V� JDPH�� *UDPPDU� ZHUH� VXSHULRU�� EXW�
WKH� VXSHULRULW\� ZDV� QRW� YHU\� PDUNHG�� 0RUULVVH\�
NLFNHG� RII�� DQG� DW� RQFH� 5LYHUYLHZ� UXVKHG� WKH� EDOO�
LQWR� *UDPPDU
V� ���� )RU� TXLWH� D� TXDUWHU� RI� DQ�
KRXU� 5LYHUYLHZ� NHSW� SDVVLQJ�� 7KHQ� RUULVVH\�

JRW� EDGO\� LQMXUHG �� +DUG� NLFNV� RQ� WKH� NQHH� DQG�
WKLJK� VHW� KLP� OLPSLQJ�� ,W�ZDV� DQ� LQMXU\� WKDW� FRVW�
XV� FOHDU�� IRU� LW� ZDV� LPSRVVLE OH� IRU� KLP� WR� NHHS� XS�
ZLWK� WKH� JDPH�� 'DYH\� ZHQW� WR� LQQHU� IRU� D� WLPH��
IRUZDUGV� UXVKHG� WKH� EDOO� GRZQ� WR� 5LYHUYLHZ
V� ����
*UDPPDU� QRZ� FRPPHQFHG� WKHLU� DWWDFN�� 7KHLU�
ZKHUH� 'XII� UHSHDWHGO\� VDYHG� WKH� V LWXDWLRQ�� $�
ZHDN� NLFN� IURP� D� 5LYHUYLHZ� EDFN� VHQW� WKH� EDOO�
LQWR� *UDPPDU
V� IRUZDUGV�� KHUH� -DPHV� SLFNHG� XS��
DQG� ZLWK� D� JRRG� VZHUYLQJ� UXQ�� GLYHG� DFURVV�� 5RVV�
IDLOHG� ZLWK� WKH� NLFN�� DQG� *UDPPDU� OHG�� ��QLO��
*UDPPDU� FRQWLQXHG�� WR� DWWDFN�� EXW� PDLQO\� RZLQJ�
WR� 0XUUD\
V� ILQH� WDFNOLQJ� RQ� WKH� ZLQJ�� WKH\� GLG�
QRW� VXFFHHG� LQ� LQFUHDVLQJ� WKHLU� VFRUH�� +DOI�WLPH�
VWLOO� IRXQG� WKH� VFRUH� ��QLO� LQ� *UDPPDU
V� IDYRXU��
2Q� UHVXPLQJ�� *UDPPDU� DWWDFNHG� DW� RQFH�� 7KHLU�

IRUZDUGV� ZHUH� SOD\LQJ� ZLWK� JUHDW� GDVK�� 7KHLU�
EDFNV� JRW� JRLQJ� DOVR�� EXW� &DPSEHOO� DQG�
IRXQG� OLWWOH� GLIILFXOW\� LQ� VWRSSLQJ� WKHLU� ZLQJV��
5LYHUYLHZ
V� DWWDFN� ZDV� VHYHUO\� KDQGLFDSSHG� E\�
0RUULVVH\
V� LQMXU\�� %RWK� VLGHV� LQGXOJHG� LQ� IDU�
WRR� PXFK� NLFNLQJ�� DQG� WKH� JDPH� DW� WKLV� VWDJH�ZDV�
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QRW� D� EULOOLDQW� H[KLELWLRQ� RI� 5XJE\�� <HW� ZH� JRW�
WKULOOV� DQG� WR� VSDUH�� $ERXW� ,6� PLQXWHV� WR� IXOO�
WLPH�� WKH� VFRUH� ZDV� VWLOO� ��QLO�� *UDPPDU� ZHUH� DW�
WDFNLQJ�� DQG� WKH� EDOO� ZDV� NLFNHG� GRZQ� QHDU� WR�
WKH� KDOI�ZD\� OLQH�� 5RVV� OLHOGHG�� DQG� UDQ� IRUZDUG�
DQG� NLFNHG� D� ILHOG� JRDO�
)URP� WKH� NLF
N�RII�� 5LYHUYLHZ� DWWDFNHG� GHV�

SHUDWHO\�� &DPSEHOO� PDGH� D� EULOOLDQW� UXQ�� EXW� ZDV�
SXW� GRZQ� DQG� UHFHLYHG� D� QDVW\� NLFN� LQ� WKH� KHDG��
%DGO\� VWXQQHG� DQG� FXW�� KH� KDG� WR� EH� FDUULHG� RII�
WKH� ILHOG�� %ODFNDOO� ZDV� VH QW� RXW� WR� KLV� ZLQJ�� DQG�
DIWHU� D� ILQH� SDVVLQJ� UXVK�� �L?,RUULVVH\� ZDV� SXVKHG�
RXW� DW� WKH� FRUQHU� SRVW�� *UDPPDU� FOHDUHG�� DQG�
NLFNHG� WKURXJK�� 'XII� PLVILHOGHG�KLV� RQO\� PLV�
WDNH� LQ� WKH� JDPH�DQG� *UDPPDU� FURVVHG�� 5RVV�
IDLOHG� DW� JRDO�� U?JDLQ� *UDPPDU� UXVKHG� WKH� EDOO�
GRZQ� WR� 5LYH�āYLHZ
V� ���� $OH[DQGHU� FDPH� WKURXJK�
IDVW�� SDVVHG� WR� %D\ OGRQ� ZKR�� RXWSDFLQJ� WKH� RSSR�
VLWLRQ�� VFRUHG� D� ILQH� WU\�� 5RVV� FRQYHUWHG�� )XOO�
WLPH� ZDV� FDOOHG� ZLWK� *UDPPDU� ,6� SRLQWV� WR� QLO��
7KH� JDPH� ZDV� D� KDUG� RQH� DQG� NHHQO\� FRQWHVWHG��

)RU� WKH� ZLQQHUV�� 6WRUH\� DQG� %D\OGRQ� ZHUH� SURPL�
QHQW� DPRQJVW� D� VWURQJ� DQG� KHDY\� SDFN� RI� IRU�
ZDUGV�� -DPHV�� �?OH[DQGHU�� DQG� 5RVV� ZHUH� PRVW�
FRQVSLFXRXV� DPRQJ� WKHLU� EDFNV��
)RU� 5LYHUYLHZ�� �?IQUULVVH\� GHVHUYHV� PXFK� SUDLVH�

IRU� SOD\LQJ� ULJKW� WKURXJK� ZLWK� D� SDLQIXO� LQMXU\��
7KH� EDFNV�� LQGL�āLFOXDOO \�� SOD\HG� ZHOO�� �?,DOODP� DW�
KDOI�� SOD\HG� D� VWHUO LQ J� JDPH�� 'XII�� DW� IXOO�EDFN��
DQG� �?IXUUD\� RQ� WKH� ��āLQJ�� ZHUH� HVSHFLD��\� EULOOLDQW�
LQ� GHIHQFH�� 7KH� IRU��āDUGV� WR� D� PDQ� VWRRG� XS� WR�
D� KHDYLHU� DQG� IDVWHU� SDFN�� DQG �� H[FHSW� IRU� WKH� OLQH��
RXW� ZRUN�� P�UH� WKDQ� KHOO�� WKHLU� RZQ�� 2
'HD��
'XQ �WDQ�� DQG� 6KLHO� ZHUH� QF<HU� RII� WKH� EDOO��

6�,�&�� 9�� 6�+�6��
3OD\HG� DW� 5LYHUYLHZ�� -XO\� UVWK�� :RQ� E\�

6�/&��� ������
UHDFKHG� WKH� DJH� OLPLW� K DG� WR�

GURS� RXW�� 'XIL� FD���H� XS� DQG� WRRN� KL V� YODFF�� ZKLOH�
0F/DXJKOLQ� SOD\HG� IXOO�KDFN��
$V� VRRQ� DV� WKH� JDPH� EHJDQ�� �W� ZDV� F�āLGHQW� WKDW�

WKH� OOLJK� 6FKRRO
V� WHDP� ZDV� IDU� VWURQJHU� WKDQ� LW�
KDG� EHHQ� IRU�ā\HDUV�� 7KHLU� IRUZD UGV� UXVKHG� WKH�
KDOO� LQWR� +L?āHQ�LHZ
V� ���� DQG� NHSW� XS� D� GRJJHG� DW�
WDFN�� OW� ZDV� 5LYUUYLF���āV� JDPH� WR� DVVXPH� WKH�
RIIHQVL�āH�� EXW� �?IF�'FQQRWW� VSRLOHG� WKH� DWWDFN� E\�
NLFNLQJ� RU� KDFNLQJ� LQWR� WKH� IRUZDUGV�� )XOO� DG�
YDQWDJH� ZD��� WDNHQ� RI� 5LYHUYLHZ
V� IDLOXUH� WR�
DWWDFN�� DQG� ,,�LJK� 6FKRRO
K� KDOI�� FRPLQJ� URXQG� WKH�
EOLQG� VLGH� RI� D� VHUXP�� �LHDU� 6�,�&�� ����� SDVVHG� WR� WKH�
ZLQJ�� ZKR� VFRUHG�� 7KH� NLFN� IDLOHG�� DQG� +LJK�
6FKRRO� OHG�� ��QLO��
0RUULVVH\� NLFNHG� RII�� DQG� 5L?āHQ āLHZ�DWWDFNHG� DW�

RQFH�� �?JDLQ� WKH� EDFNV� ZHUH� QRW� JLO
FQ� WKH� EDOO��
DQG� WKU� IRUZDUGV� ZHUH� QRW� SOD\LKJ� D� JRRG� JDPH��

7KH�DWWDFN� FDPH� WR� QRWKLQJ�� DQG� WKH�EDOO� ZDV� VRRQ�
EDFN� LQ� 5LYHUYLHZ
V� ���� +HUH�� LQ� D� VFUDPEOH�� WKH�
6����O�&�� IXOO�EDFN� ILHOGHG� LQ� IURQW� RI� KLV� JRDO�� PLV�
NLFNHG� LQWR� WKH� KDQGV� RI� DQ� RSSRQHQW�� ZKR� KDG�
RQO\� WR� SXW� WKH� ED��� FORZQ� WR� VFRUH�� 7KH� WU\� ZDV�
FRQYHUWHG�� DQG� +LJK� 6FKRRO� OHG�� ��QLO�� 7KLV� ZDV�
WKH� KDOI�WLPH� VFRUH��
2Q� UHVXPLQJ�� 5LYHUYLHZ
V� IRRWEDOO� ZDV� PXFK�

PRUH� FRPELQHG�� EXW� WKRXJK� WKH\� SUHVVHG� KD�āG��
WKH� EDFNV� GLG� QRW� JHW� WKH� EDO�� IRU� ,2� PLQXWHV�� DQG�
QR� VFRUH� ZDV� PDGH�� 7KHQ�� IURP� D� VHUXP��
VHQW� WKH� EDOO� RXW� WR� 0F'HUPRWW�� ZKR� SDVVHG� WR�
0RUULVVH\�� ZKR� UDFHG� IRUZDUG�� DQG� FRPLQJ� WR� WKH�
IXOO�EDFN�� SDVVHG� WR� 'XII�� ZKR� UDQ� DFURVV� IRU� D�
WU\�� 0F'HUPRWW� NLFNHG� DQ� HDV\� JRDO�� DQG� WKH�
VFRUHV� VWRRG�� 6�+�6��� ��� 6�,�&��� V�� 5LYHUYLHZ� DW�
WDFNHG� DW� RQFH�� 
EXW� ZHUH� UHSHDWHGO\� VHQW� EDFN� E\�
+LJK� 6FKRRO
V� KDOI� DQG� ILYH�HLJKW�� ERWK� RI� ZKRP�
ZHUH� SOD\LQJ� ILQH� IRRWEDOO�� $IWHU� VRPH� SOD\� LQ�
PLG�ILHOG�� �L?,DOODP� DJDLQ� VWDUWHG� WKH� EDFNV�� �?,F�
'HUPRWW� SDVVLQJ� WR� 0RUULVVH\�� ZKR� SDVVHG� WR�
'XII� ZKHQ� QHDU� WKH� OLQH�� DQG� WKH� ODWWHU� UDFHG�
DFURVV� LQ� WKH� FRUQHU�� �<LF'HUPRWW� FRQYHUWHG��
V�U�F��� ,2�� 6�+�6��� ��� +LJK� 6FKRRO� DJDLQ� DWWDFNHU��
JDPHO\�� EXW� WKH� 5LYHUYLHZ� WHDP� QRZ� VSDUNNG�
ZLWK� OLIH�� 2QFH� DJDLQ� WKH� EDFNV� JRW� WKH� EDOO�� DQG�
H[DFWO\� WKH� VDPH� PRYHPHQW� JDYH� 'XII� KLV� āWKLUG�
WU\�� B�0F'HUPRWW� DJDLQ� FRQYHUWHG�� DQG� 5LYHUYLHZ�
OHG�� ,������ 6WLOO� DJDLQ� �L?>DOODP� JDYH� WKH� EDOO� WR�
�?,F'HUPRWW�� ZKR�� JRLQJ� IRUZDUG�� JDYH�
D� EHDXWLIXO� �GXPP\��� (YHQ� 0RUULVVH\� VHHPHG�
DVWRQLVKHG� DW� QRW� JHWWLQJ� WKH� EDOO�� �?,F'HUPRWW�
ZDV� OHIW� D� FOHDU� UXQ� WKURXJK� WR� IXOO�EDFN�� ZKHUH�
KH� SDVVHG� WR� �?�RUULVVH\�� ZKR� VFRUHG�� 7KH� NLFN�
IRU� JRDO� KLW� WKH� EDU�� 6�,�&��� ���� 6�+�6��� ��� 6RRQ�
DIWHU� WKLV� FDPH� IXOO�WLPH� ZLWK� WKH� SRLQWV� XQ�
FKDQJHG��
+LJK� 6FKRRO� GHVHUYHV� WR� EH� FRQJUDWXODWHG� RQ�

WKH� VSOHQGLG� ILJKW� WKH\� SXW� XS�� 7KHLU� IRUZDUGV�
ZHUH� DOO� JRRG�� DQG� WKHLU� KDOI�EDFN� DQG� ILYH�HLJKW�
SOD\HG� \HU\� JRRG� IRRWEDOO�� IRU� 5LYHQāLHZ��2
'HD�
DQG� %ODFNDOO�ZHUH� YHU\� SURPLQHQW� LQ� WKH� IRUZDUGV��
ZKLOH� ��?,RUULV!H\� DQG� 'XII� ZHUH� EULOOLDQW� LQ� WKH�
KDFNV��

6�,�&�� Y�� 6�&�(�*�6��
-XO\���QG�� 3OD\HG� DW�1RUWKEULGJH��

/RVW�6�(�*�6��� ���� 6�,�&��� ����

6KRUH�� SOD\LQJ� ZLWK� WKH� ZLQG�� DWWDFNHG� VWURQJO\�
IURP� WKH� VWDUW�� *HWWLQJ� WKH� EDOO� IURP� WKH� OL QH�
RXWV� DQG� VHUXPV�� WKHLU� EDFNV� KDG� SOHQW\� RI�RSSRU�
WXQLWLHV�� EXW� WKH� VWURQJ�GHIHQFH� ZRUN� RI�
DQG� 'XII� VSRLOW� WKHLU� FRPELQDWLRQ�� $W� OHQJWK��
IURP� D� NLFN� WR� WKH� RSHQ�� ?�\
DONHU� VHFXUHG� DQG�
SDVVHG� LQILHOG� WR� /DQH�� ZKR� VFRUHG�� *ULHYH�PLVVHG�
WKH� JRDO�� 6KRUH�� ���� 6�O�&��� R�� 9HU\� VRRQ� DIWHU��
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5LYHUYLHZ� ZDV� SHQDOL VHG� U LJKW� LQ� I URQW� RI� WKH�
SRVWV�� *ULHYH� ODQGHG� W KH� JRDO� WKLV� WLPH� DQG� OHIW�
XV� �� SRLQWV� WR� W KH� EDG��
$IWHU� WKH� N LFN�RII�� WK H� 
9LHZ� IRUZDUGV� UXVKHG�

WKH� EDOO� RQ� WR� 6KRUH
V� OLQH�� ZKHUH�� DIWHU� VRPH�
-āLHUFH� EDWWOLQJ�� 6KLHO� S LFNHG� XS� DQG� GLYHG� DFURVV��
6KRUH�� ��� 6�,�&��� ���
$� SHULRG� RI� HYHQ� S OD\� QRZ� IR OORZHG�� XS� DQG�

GRZQ� WKH� ILH OG�� &RRNH�� IRU� 6KRUH�� HYHQWXDOO\�
SLFNHG� XS� WKH� EDOO� LQ� W KH� ORRVH�� DQG� UXQQLQJ� IURP�
KDOI�ZD\�� EHDW� WKH� IXOO �EDFN� DQG� VFRUHG� LQ� WKH�
FRUQX�� 7KH� JRDO� NLFN� ID LO HG�� 6KRUH�� ��� 6 �,�&��� -��
$IWHU� VRPH� KDUG� S OD\�� WKH� EDOO� IOHZ� IURP� 0DO�

ODP� WR� &DPSEHOO�� WR� 0RUULVVH\�� WR� 'XII�� ZKR��
FXWWLQJ� LQ� DJDLQ�� SDVVHG� WR� L?,RUULVVH\�� DQG� WKH�
ODWWHU� FURVVHG� IRU� D� EHDXWLIXO� WU\�� L?,F'HUPRWW�
FRQ\HUWHG�� +DOI�W LPH� VFRUHV�6�&�(�*�6��� ���
6�7�&�� ���
7KH� VHFRQG� KDOI� ZDV� FORVHO\� FRQ WHVWHG�� S OD\�

EHLQJ� FRQIL QHG� PRVWO\� WR� W KH� IRUZDUGV�� )RU�
6KRUH�� &RRWH� VFR U HG� DQRWKH U� W�ā\�� Z KLFK� *ULHYH�
FRQYHUWHG�� &DPSEH OO� VFRUHG� IRU� 
9LHZ�� 0H'HU�
PRWW� NLFNL QJ� WKH� JRDO�� 7KH� ILQD O� VFRUHV� ZHUH�
6�&�(�* �6��� T�� 6�,�&��� ���� 7KH� J URXQ G� ZDV� YHU\�
KDUG�� )RU� 
9LHZ�� 0DOO DP� DQG� LQ� WKH�
EDFNV�� DQG� 2
'HD� DQG� 'XQVW DQ� LQ� WKH� IRUZDUGV��
��āH�āH� FRQVSLFXRXV��

6�,�&�� Y�� 7 �6�&��
3OD\HG� DW� 5LYHUYLHZ�� -XO\� ��WK��

:RQ�E\� 6�,�&��� ������
7KH� JURX QG� ZDV� LQ� JRRG� FRQGLWLRQ� ZKHQ�� DIWHU�

WKH� XVXDO� 5 LYHUYLHZ� �ZDU�FU\�

� 6FRWV� N LFNHG� RII��
7KH� RSH QLQJ� VWDJHV� RI� WKH� JDPH� FRQVLVWHG� RI� D�
VH�āLHV� R I� H[FKDQJHV� EHWZHHQ� WKH� WZR� IXOO�EDFNV��
EXW� EHIR UH� ORQJ�� IROORZ LQJ�RQ� D� IUHH� NLFN� WR�
WKH� EDFNV� JRW� PR\ LQJ�� DQG� &OLIIRUG� QHDUO\� FURV��HG�
L��� WKH� ULJKW� KDQG� FRUQHU��
7KH� EDOO� ZDV� FDUULHG� RYHU�� DQG� IURP� WKH� ULYH�

\DUGV
� VFPP� ZKLFK� IROORZHG�� 0DOODP� VHFXUHG� WKH�
EDOO� DQG� VHQW� LW� VPDUWO\� WR� ZKR� K\�
PHDQV� RI� D� QHDW��GXPP\

� SDVV�� EHDW� WKH� RSSRVLQJ�
KDFNV� DQG� JRW� DFURVV� IRU� D� WU\�� 7KH� NLFN� DW� JRDO�
EOHG�� 6�7�&��� ��� 7�6�&��� R��
6RRQ� DIWHU� WKH� NLFN�RII� WKH� EDOO� ZDV� DJDLQ� VHQW�

KDFN� WR� 6FRWV
� ���� 7KH� IXOO �EDFN� VHFXUHG� LW�� EXW�
PLV�N LFNHG�� ��āLWK� WKH� UHVXOW� WKDW� ZKR�
??
D6� UXQQLQJ� XS�� VHL]HG� WKH� EDOO� DQG�
DFURVV�� 6�7�&��� ��� 7�6�&���� R��
��3OD\� FRQWLQXHG� XS� DQG� GRZQ� WKH� ILHOG� IRU� D�
VKRUW� WLPH�� ��āKHQ� WKH� 7�6�&�� IXOO�EDFN� NL FNHG� ULJKW�
GQ??
Q� WR� 'XII�� RXU� IXOO�EDFN�� 7KH� ODWWHU� VOLSSHG�
??KHQ� DWWHPSW LQJ� WR� ILHOG�� DQG� ,9�HEE� �7�6�&����
UXVKLQJ� LQ �� IHOO� RQ� WKH� EDOO� DQG� VFRUHG�� &RUEHWW�
FRQYF�āWHG�� 6�7�&���� ��� 7�6�&���� V�� 6KRUWO\� DIWHOā�
ZDUGV�� 6�O�&�� ??
HUH� DZDUGHG� D� IUHH� NLFN� RQ� RXU�

RSSRQHQ WV� ���� 'HUPRWW� HDVLO\� ODQGHG� D� JRDO��
6�,�&��� ��� -
�6�&��� V�� 7KH� 5L�āHUY LHZ� EDFNV� QRZ� JRW�
JRLQJ�� 0RUULVVH\�� UHFHL�āLQJ� WKH� EDOO� IURP�
'HUPRWW�� UDQ� U LJKW� WKURXJK� WKH� RSSRVLQJ� IRU�
ZD UGV�� EXW� ZDV� GRZQHG� RQ� WKH� OLQH�� ZKHUH� +D\HV�
IH OO� RQ� WKH� EDOO� DQG� VFRUHG�� 0F'HUPRWW� FRQ�
YHUWHG�� 6�,�&��� T�� 7�6�&��� V�� 0DOODP� VHQW� WKH�
EDOO� RXW�VPDUW O\� IURP� D� VHUXP� VRRQ� DIWHU� WKH� NLFN�
RII�� DQG� 0XUUD\� UDQJ� DORQJ� WKH� ZLQJ� DQG� SDVVHG�
WR� &DPSEHOO�� ZKR� VDLOHG� DFURVV�� 6�,�&��� U��� -XVW�
RQ� KDOI� WLPH� (GZDUGV� VSUDLQHG� KLV� DQNOH� DQG� KDG�
WR� JR� RII� WKH� ILHOG� IRU� WKH� UHVW� RI� WKH� JDPH��
6KRUWO\� DIWHU� SOD\� EHLQJ� UHQHZHG�� PDGH�
DQRWKHU� ILQH� UXVK� DQG� FURVVHG�� ZKLFK� EURXJKW� WKH�
VFRUH� WR� ���� WKH� JRDO� NLFN� IDL OLQJ�� $QRWKHU� SD���
LQJ� PVK�� LQ� ZKLFK� &OLIIRUG� GLG� VRPH� EULOOLDQW�
PRYHV�� EURXJKW� WKH� EDOO� XS� WR� WKH� IXOO�EDFN�� &OLI�
IR UG� S�DVVHG� WR� &DPSEHO O�� ZKR� VFRUHG��
FRQYH U WLQJ�� OHIW� WKH� VFRUH�6�,�&��� ���� 7�6�&��� ���
$IWH U� WKH� NLFN� RII�� O?,F'HUPRWW� DJD LQ� ZRUNHG� LQ�
VRPH� FOHYHU� �GXPPLHV��� DQG� ILQDOO\� SDVVHG� WR�
&DPSEHOO�� Z KR� ZHQ W� RYHU�� 7KH� JRDO� ZDV� VHFXUHG�
DQG� W K H� VFRUH�6�,�&��� ���� 7�6�&��� V�ZDV� XQDOWHUHG�
ZKHQ� WKH� ILQDO� Z K LVWOH� ZHQW� VRRQ� DIWHU��
)RU� 5 LYHUY LHZ� &OLIIRUG� ZDV� HVSHFLD OO\� JRRG��

0RUULVVH\� ZDV� D� WRZHU� RI� VWUHQJWK� WR� WKH� VLGH��
DQG� 0F'HUPRWW� KDV� PXFK� LPSURYHG� LQ� JHWWLQJ�
TX LFNO\� RII� WKH� PDUN�� 'XII�� &DPSEH OO �� 2
'HD��
%ODFNDOO�� DQG� 'XQVWDQ� DOVR� S OD\HG� VROLG� IRRWEDOO��

�;��'��
6�,�&�� Y�� 1 �&��

3OD\HG� DW� 6WDQPRUH�� $XJXVW� �VW��
/RVW�1�&��� �� �� 6�,�&��� ����

-?�HZ LQJWRQ� NLFNHG� RII� ZLWK� D� V OLJKW� EUHH]H� EH�
KLQG� WKHP�� DQG� WKH� SOD\� IRU� WKH� ILUVW� WZHQW\� PLQ�
XWHV� RU� VR� VHH�VDZHG� XS� DQG� GRZQ� WKH� ILHOG�� 7KH�

9LHZ� IRUZDUGV� ZHUH� YLJRURXVO\� DWWDFNLQJ�� EP�
WKH� VRXQG� GHIHQFH� RI� WKH� KRPH� EDFNV�� SDUWLFXODUO\�
RI� *HPPHOO�� RE<LDWHG� DQ\� UHDO� GDQJHU�� 7KH� ;�HZ�
LQJWRQ� IRUZDUGV� Q2??
� VHHPHG� WR� EH� JHWWLQJ� WK���
JUHDWHU� VKDUH�RI� WKH� EDOO� IURP� WKH� VHUXPV�� VWLOO� WKH�
JDPH� $XFWXDWHG� IURP� HQG� WR� HQG�� ZLWK� RFFDVLRQDO�
VKRUW�OLYHG� WKULOOV �� O�URP� D� OLQH� RXW� WKH� EDOO� ZDV�
NQRFNHG� EDFN� WR� DOO�DP�� ZKR� SDVVHG� WR�
' FUPRWW�� EXW� 3XUFHOO� FO HYHUO\� LQWHUFHSWLQJ�� UXVKHG�
XS� WR� WKH� IXOO�EDFN�� DQG� SDVVHG� WR� �?,DLGHQ�� ZKR�
VFRUHG�� *HPPHOO� &2LO?
HUWHG�� ;�&���� ��� 6�7�&��� R��
5LYHUYLHZ� UHWDOLDWHG� LPPHGLDWHO\� RIWHU� WKH� NL���N�
��II�� E\� SUHV VL QJ� WKHLU� RSSRQHQWV� GRZQ� EH\RQG�
WKHLU� RZQ� ���� 7KH� IRUZDUGV� GULEEOHG� ULJKW�
WKURXJK� DQG� NLFNHG� DFURVV� WKH� OLQH�� +D\HV� ZDV�
MXVW� DERXW� WR� IDOO� XSR Q� WKH� EDOO� ZKHQ� KH� ??
D�L�
LOOHJDOO\� WDFNOHG�� DQG� D� SHQDOW\� WU\� ��āDV� DZDUGHG��

&2,,?
HUWHG�� 6�7�&���� ��� ;�&��� V��
3OD\� QR��ā� KR�āHUHFO� ,
2WOQG� PLG�ILHOG� IRU� VRPH�
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WLPH�� ZKHQ� 3XUFHOO� �B?
�&���� ZKR� ZDV� SOD\LQJ� EULO�
OLDQWO\�� UHFHLYHG� WKH� EDOO� LQ� WKH� ORRVH�� NLFNHG�
WK URXJK �� IROORZHG� RQ� IDVW�� DQG� FOHYHUO\� SLFNLQJ� XS��
UDFHG� WRZDUGV� 'XII�� ZKHQ� KH� SDVVHG� WR� WKH� ZLQJ�
�0DLGHQ��� ZKR� ZHQW� DFURVV�� 7KH� NLFN� DW� JRDO�
ID LOHG�� +DOI� WLPH� VFRUFV�����-�&��� ��� 6�,�&��� V��

7Q� WKH� VHFRQG� KDOI�� �
?HZLQJWRQ� LPPHGLDWHO\�
DVV XPHG� WKH� RIIH QVLYH�� 7KH� EDOO� FRPLQJ� IURP� WKH�
���&�� VHUXP� ZHQW� IURP� 3XUFHOO� WR� �0DLGHQ�� WR�
OOHPEULFN�� DQG� LQ� DJD LQ� WR� ��O D LGHQ�� ZKR� FURVVHG�
LQ� WKH� FRUQHU�� @
?�HZLQJWRQ� DJDLQ� DWWDFNHG�� EXW�
'XII
V� GHIHQFH� ZDV� YH U\� VRXQG�� $� OLWWOH� IXPEOLQJ�
DW� D� FULWLFDO� PRPHQW� RQ� RX U� RZQ� OLQH �� UHVXOWHG� LQ�
WKH� EDOO� IDOOLQJ� RYHU� ZLWK� D� ;HZLQJ
WRQ� P DQ�
TXLFNO\� RQ� WRS�� 7KH� JQDO�NLFO�� IDLOHG�� 1�&��� T��

6� -�& �� V��
5LYHUYLHZ� DJDLQ� UDOOLHG� DQG� EURXJKW� WKH� EDOO�

ZHOO� LQWR� ;�&�� WHUULWRU\�� WKDQNV� PDLQO\� W R� D� WLQH�
PRYHPHQW� E\� RUULVVH\�� 7KH� ODWWHU� SDVVHG� WR�
%ODFNDOO �� ZKR� GLG� D� OLQH� UXQ� DQG� VFRUHG� XQGHU� WKH�
SRVWV�� M?IF'FUPXWW� FXQYUUWHG�� ;��&��� T��6��,��&���� ,2��
$� VLP LO DU� PRYHPHQW� QHDU O\� VXFFHHGHG� D� IHZ�
PRPHQWV� ODWHU�� KXW� ??āD��� SXOOHG� XS� IRU� D� IRUZDUG�
SDVV�� 7KH� ILQDO� ZKLVWOH� OHIW� ;H??āLQ JWRQ� RQ� WRS�
ZLWK� WKH� VFRUHV� XQFKDQJHG��

6�,�&�� Y�� 7�.�6��
3OD\HG� DW� 5LYHUYLHZ�� $XJXVW� ��WK��

:RQ� E\� 6�,�&��� �����
�?�VWURQJ�ZLQG� ZDV� EORZLQ J� LQ� WKHLU� IDYRXU� ZKHQ�

.LQJ
V� N LFNHG� RII� WR� WKH� DFFRPSDQLPHQW� RI� WKHLU�
IXOO �WKURDWHG� �EDUUDFNHUV
���� FK HHU V�� 7KH\� TXLFNO\�
EURXJKW� WK H� EDOO� LQWR� WKH� 5LYHUYLHZ� ���� EXW�
MXGLFLRXV� NL FNLQJ� E\� 'XII� V WDYHG� RII� WK H� GDQJH U��
7KH� 5LYHUYLHZ� IRUZDUGV� VHFXUHG� PR UH� WKDQ� WKHLU�
VKD UH� RI� WKH� EDOO�� DQG� PDQ\� SDVVLQJ� UXVK HV� ZHUH�
LQLWLDWHG�� RQO\� WR� EH� VSRLOW� E\� EDG� KDQGOLQJ�� $JDLQ�
DQG� DJDLQ� RSSRUWXQLWLHV� IRU� D� 0RUULVVH\� &DPS�
EHOO�&OLIIRUG� UXVK� RFFXUUHG�� EXW� RXU� VWDOZDUW�
LQQHU� ZDV� FDUHIXOO\� PDUNHG�� DQG� .LQJ
V� HYHQW�
XDOO\� IR UFHG� XV� EDFN� DJDLQ� WR� RXU� RZQ� ���� +HUH��
RQH� RI� WKH� EUHDNDZD\V� JHWWLQJ� RIIVLGH�� D� SHQDOW\�
ZDV� DZDUGHG� WR� .LQJ
V�� ZKR� ODQGHG� WKH� JRDO� E\�
D� QDUURZ� PDUJLQ� DQG� GUHZ� ILUVW� E ORRG�� 7�.�6���
6�7�&���� R�� (QFRXUDJHG� E\� WKLV� OH DG�� SXW�
JUHDW� GDVK� LQWR� WKHLU� S OD\�� EXW� RXU� IRUZDUGV�
�QR WDEO\� �� ZHUH� SOD\LQJ� D� VSOHQGLG� GRJJHG� JDPH��
)URP� D� VHUXP� RQ� RXU� RZQ� ���� 0�DOODP� VHFXUHG�
WKH� EDOO� DQG� ZKLSSHG� LW� RXW� WR� 0F'HUPRWW�� ZKR�
VHQW� LW� RQ� WR� 0RUULVVH\�� 7K H� ODWWHU� PRYHG� DKHDG�
ZLWK� FKDUDFWHULVWLF�UDSLGLW\�� EHDWLQJ� WKUHH�PHQ ��DQG�
WKHQ� SDVVHG� WR� &DPSEHOO�� ZKR� KDG� IROORZHG� XS�
ZH OO �� DQG� ZKR�� DIWHU� D� VXSHUE� UXQ�� GLYHG� DFURVV�
LQ� WKH� FRUQ HU�� 7KH� NLFN� DW� JRDO� IDLO HG�� 7�.�6��� ����
6�,�&��� �� 7KH� SOD\� IURP� WKLV� WLOO� KDOI� WLPH� VHH�

XS� DQG� GRZQ� WKH� ILHOG ��

:LWK� WKH� Z LQ G� EHKLQG� WKHP�� 5 LYHUYLHZ� RSHQHG�
WKH� VHFRQG� KD OI� ZLWK� YLJRURXV� SOD\�� EXW� IRU� D� ORQJ�
W LPH� IDL OHG� WR� SLHUFH� WKH� GHIHQFH�� 0F'HUPRWW�
EURNH� WKURXJK� VHYHUDO� W LPHV�� RQ O\� WR� EH� EURXJKW�
FORZQ� ZKHQ� WK LQJV� ORRNHG� URV\�� ?9LWK� RQO\� D�
TXDUWHU� RI� DQ� KRXU� WR� JR�� WK H� VFRUHV� ZHUH� VWLOO�
WKUHH� DOO�� 7KHQ� 5LYHUYLHZ� IRUFHG� .LQJ
V� LQWR�
WKHLU� RZQ� ���� )URP� D� VHUXP� 0DOODP� SDVVHG� WR�
��?,F'RQDOG�� ZKR� UDQ� WRZD UGV� 0RUULVVH\� RQ� WKH�
E OLQG� VLGH�� 7KH� ODWWHU�� UXQQ LQJ� VWURQJO\�� KDQGHG�
F�II� VHYHUDO� ZRXOG�EH� WDFN OHUV�� DQG� SDVVHG� WR� &OLI�
IRUG�� ZKR� GURSSHG� DFURVV�� 7KH� NLFN� IDLOHG��
6�,�&��� ��� 7 �.�6 ��� ��� . LQ J
V� QRZ� P DGH� YDOLDQ W� DW�
WHPSWV� WR� HTXDO LVH� WKH� VFRUHV�� EXW� WKH� 5LYHUYLHZ�
GHIHQFH� ZDV� JRRG�� 7KH� KRPH� WHDP� IRUFHG� .L QJ
V�
LQWR� WKHLU� RZQ� ���� 0F'H UPRWW�� UHFH LYLQJ� WKH� EDOO�
IURP� ��,DOODP�� ZULJJOHG� KL V� ZD\� WKURXJK� ZKDW�
VHHPHG� DQ� LPSHQHWU DE OH� PDVV� RI� RSSRQHQWV�� DQG�
IHOO� DFURVV� WKH � OLQH�� 7KH� ZLQG� ZDV� YHU\� GHFHSWLYH��
DQG� DJDLQ� WKH� JRDO� NLFN� ID LOHG�� 6�,�&��� ��� 7�.�6���
��� 7KHVH� ZHUH� WKH� ILQDO� VFRUHV��

�:��

6�,�&�� Y�� 6�-�&��
3OD\HG� DW� 5LYHUYLHZ�� $XJXVW� UJWK��

/RVW�� ������

6W�� -RVHSK 
 V� NLFNHG� RII�� IDYRXUHG� E\� D� QVPJ�
EUHH]H�� 7KH� VW UXJJOH� IRU� WKH� EDOO� DOPRVW� LP�
PHGLDWHO\� FHQWUHG� LQ� W KH� 5 LYHUYLHZ� ���� )ROORZ�
LQJ�RQ� DQ� LOOHJD OLW\� LQ� W KH� VHU XP ��0RUULVVH\�SXQWHG�
IDU� GRZQ� WKH� ILH OG�� EXW� WKH� EDOO� ZDV� VDIHO\� ILH OGHG�
E\� )RJDUW\�� RI� 6W�� - RVHSK 
V�� Z KR� NLFNHG� LW� EDFN�
WR� 'XII�� 7KH� OD W WHU� UDQ� XS�� PDNLQJ� D� JRRG� GHDO� RI�
JURXQG�� DQG� W ULHG� D� GURS� DW� JRDO�� 7 KH� EDOO �� KRZ�
HYHU�� IH OO� ZHOO� RXWVLGH� WK H� SRVWV��
6W�� -RVHSK 
V� EDFNV� VRRQ� JRW� W KH� EDOO� PRYLQJ�� DQ�O�

DIWHU� D� JRRG� UXQ�� &XQQLQJKDP� �6�@� &���� SDVVHG� WR�
2 
5HL OO \�� Z KR� VFRUHG� EHWZHHQ� W KH� SRVW V�� *DOO L�
FRQYHUWHG�� 6�- �&��� ��� 6�7�&��� R�� 
9 LHZ� NLFNHG� RII��
EXW� WK H� EDOO� ZDV� VRRQ� EDFN� LQ� WKH LU� ���� $� IUHH� IRU�
RII�VLGH� HDVHG� WKLQJV� IR U� D� PRPHQ W�� EXW� D� JRRG�
SDVVL QJ� U XVK� E\� RXU� RSSRQHQWV� HQGHG� LQ� 2
5HLOO\�
DJDL Q� FURVVLQJ� RXU� OLQH�� 7 KH� JRDO� NLFN� IDL OHG��
6 �@�&��� ��� 6�,�&��� R�� 5LYHUYLHZ� QRZ� IR UFHG� WKHLU�
RSSRQHQWV� ZHOO� EDFN� LQWR� WKHLU� ���� 6HYHUDO� JRRG�
SDVVL QJ� PRYHPHQWV� ZHUH� KHOG� XS� MXVW� LQ� W LPH��
2QH�� KRZHYHU�� VXFFHHGHG�� 0RUU LVVH\�� DIWHU� D� ILQH�
UXQ�� EHDW LQJ� VHYHUDO� RSSRQHQ WV�� SDVVHG� WR� L?,XUUD\��
ZKR� GLYHG� DFURVV�� 0F'HUPRWW� FRQYHUWHG� IURP� D�
GLIILFX OW� DQJOH�� 6�-�&��� ��� 6�,�&��� ���
$IWHU� WKH� LQWHUYDO�� 6W�� - RVHSK
V� SOD\HG� PX�K�

EHWWHU�� WKRXJK� DW� QR� W LPH� GLG� WKH\� SURGXFH� WKH�
EULOOLDQW� IRUP� WKH\� GLVSOD\HG� DJD LQV W� *UDPPDU��
7�W� ZDV� VXIILFLHQWO\� JRRG�� KRZHYHU�� WR� ZHDU� XV�
FORZQ�� $� ILQH� GULEEOLQJ� UXVK� E\� WKHLU� IRUZDUGV�
UHVXOWHG� LQ� DQRWKHU� VFRUH�� ZKLFK� ZDV� FRQYHUWHG��
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6�@�&��� ,-�� 6�O�&��� V�� $� IHZ� PLQXWHV� ODWHU�� 0RU�
ULVVH\� VHFXUHG� WKH� EDOO�� WULHG� D� GURS� IRU� JRDO� IURP�
D� OLWWOH� OHVV� WKDQ� KDOI� ZD\�� 7KH� EDOO� QDUURZO\�
PLVVHG� WKH� SRVWV�� 5LYHUYLHZ� IRQ?āDUGV� QRZ�
SUHVVHG� KDUG�� DQG� D� VFRUH� ORRNHG� FHUWDLQ�� IRU�
0XUUD\� ZDV� UXQQLQJ� WR� ILHOG� WKH� EDOO�� ZKLFK� KDG�
EHHQ� NLFNHG� DKHDG�� 7KH�ZD\� WR� WKH� OLQH� ZDV� FOHDU��

EXW� WKH� EDOO� KRSSHG� RYHU� KLV� KHDG� DQG� RXW� RI� KLV�
UHDFK�� ,W� ZDV� VHFXUHG� DOPRVW� LPPHGLDWHO\� E\� 6W��
-RVHSK
V�� ZKR� YHU\� VKRUWO\� DIWHUZDUGV� ZRUNHG�
WKHLU� ZD\� GRZQ� ILHOG�� VFRUHG� DJDLQ� DQG� FRQYHUWHG��
6�@�&��� U��� 6�O�&��� V�� 7KHVH� ZHUH� WKH� ILQDO� VFRUHV��
6W�� -RHSK
V� KDG� GHFLGHGO\� WKH� EHWWHU� WHDP� DQG�
GHVHUYHG� WKHLU� ZLQ ��

3KRWR�� E\� 6(&21'� ),)7((1�� -IHOED� 6WXGLRV��

Y�� 5\DQ�� )�� :DOVK�� 5�� -�� (GPXQGV�� 7�� %�� +RDUH��
-�� 4XLO WHU�� (�� -RKQVRQ�� %�� 'DOWRQ�� 3�� 5LROR� �&DSW���� 9�� 0F$ODU\�� -�� 7DOERW�� -�� $OH[DQGHUā��

5�� 'DO WRQ�� '�� 5RVHW��

2XU� 6HFRQG� )LIWHHQ� ZHUH� QRW� D� VWURQJ� FRP�
ELQDWLRQ� WKLV� \HDU�� W KRXJK� DJDLQVW� WHDPV� ZKLF���
ZHUH� RI� VLPL ODU� VL]H� DQG� ZH LJKW�� WKH\� XVXDOO\� JDYH�
D� JRRG� DFFRXQW� RI� W KHP VHOYHV�� 7KH\� VXIIHU HG� DQ�
LUUHSDUDEOH� ORVV� ZKHQ� WKHLU� &DSWDLQ�� 3HWHU� 5LROR�
ZDV� VR� EDGO\� LQMXUHG� LQ� D� SUDFWLFH� VKRUWO\� EHIR�āH�
WKH� . LQJ
V� PDWFK�� WKDW� KH� ZDV� RXW� IRU� WKH� UHPDLQ�
GHU� RI� WKH� VHDVRQ�� %HVLGHV� 5LROR�� ZKR� LV� D� PRVW�
YHUVDWLOH� SOD\HU�� (�� -RKQVRQ�� 5�� 'DOWRQ�� 7�� ��9,����
/DXJKOLQ�� @�� (GPXQGV�� 9�� 0F$LDU\�� DQG� Y9��
6KHOGRQ� SOD\HG� FRQVSLFXRXVO\� ZHOO� RQ� PDQ\�
RFFDVLRQV��

121�&203(7,7,21� *$0( 6��

-XQH� URWK� Y�� %DUNHU� &ROOHJ H� )LUVW�)LIWHHQ�� /RVW�
� ������ 7KH� YLVLWLQJ� WHDP� ZDV� WRR� VWURQJ� LQ� ERWE�

IRUZDUGV� DQG� EDFNV�� DQG� RXU
V� ODFNHG� FRPELQDWLRQ�
DQG� GDVK�� 5 LROR� �&DSWDLQ��� DQG� 7�� 0F/DXJKOLQ�
S OD\HG� ZHO O�� WKH� WDFNOLQJ� RI� WKH� ODWWHU� EHLQJ� YHU\�
VXUH��

-XQH� ��WK� Y�� 7HFKQLFDO� &ROOHJH� 6HFRQGV�� $Q�
HDV\� Z LQ� IRU� �WKH� 7HFK��� .HQ�� %RZOHU� DQG�
$UWKXU� +RJDQ� GLG� VRPH� JRRG� ZRUN� IRU� WKH�
<LVLWRUV��

-XO\� U VW� Y�� 1HZLQJWRQ� &ROOHJH�� :RQ�X�R�� $�
KDUG�� ZLOOLQJ� JDPH� IURP� VWDUW� WR� ILQLVK�� 5LROR�
SURYHG� KLPVHOI� DQ� DEOH� VNLSSHU�� ZLWK� D� NQRZOHGJH�
�I� WKH� JDPH� IURP� $� WR� =�� 7RRKH\�� D� UHFHQW�
LPāDOLG�� SOD\HG� ZHOO�� DV� GLG� -LP� &OLIIRUG� DQG� -DFN�
+D\HV�� 0F/DXJKOLQ
V� WDFNOLQJ� DQG� ILHOGLQJ� ZDV�
?
HU\� VRXQG��
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*�3�6�� ��QG� *5$'(�� &203(7,7,21��

-XO\� �WK� Y �� 6�*�6�� 7KHUH� ZDV� QR� GR XEW� DERXW�
WKH� LV VXH� RI� WKH� JDP H� IURP� WKH� YHU\� VWDUW�� 2XU�
RSSRQHQWV� ZHUH� DOWRJHWKHU� WRR� ZHLJKW\�� DQG� ZRQ��
���QLO��
-XO\� UVWK� Y�� +LJK� 6FKRRO� 6HFRQG�� 7KLV� JDPH�

ZDV� QRW� D� FRPSHWLWLRQ� JDPH� VWU LFW O\� VSHDNLQJ��
WKRXJK� SOD\HG� EHIRUH� WKH� 6�+�6�� &RPSHWLWLRQ�
PDWFK�� 7KH� YLVLWRUV� ZHUH� QRW� D� VWURQJ� VLGH�� DQG�
ODFNHG� FRPELQDWLRQ�� 6�-�&�� ZRQ�� ������ @�� (G�
PXQGV� DQG� 9�� O?��F$ODU\� SOD\HG� ZHOO� DPRQJ� WKH�
IRUZDUGV�� :DOVK� NLFN��G� D� QHDW� OOHOG� JRDO��
-XO\� ]]QG� Y�� 6�&�(�*�6�� /RVW� ������ 7KH�

6HFRQGV� SOD\HG� WKH� EHVW� JDPH� WKH\� KDYH� SXW�� XS�
WKLV� VHDVRQ�� EXW� ZHUH� QR� PDWFK� IRU� 6KRUH�� 5LROR�
SOD\HG� SDUWLFXODUO\� ZHOO�� +D\HV� �ZKR� PDGH� RXU�
RQO\� VFRUH��� DQG� - RK QVRQ�� ZHUH� WKH� SLFN� RI� WKH�
IRUZD UG V��
-XO\� ��WK� Y�� 7�� 6�� &�� �OORPH��� ?�9RQ�,,���� $�

IUHH� NLFN� FDG\� LQ� WKH� JDPH� HQDEOHG� 6FRWV� WR� SXW�
XS� WKH� -LUVW� SRLQWV�� �?� VLP LODU� SHQDOW\� LQ� IDYRXU�
RI� 5LYHUYLHZ� 6�-RQ� DIWHU� UHVXOWHG� LQ� @�� 4XLOWHU�
FTXDOLVLQJ� �� DOO�� 
O
KF� SOD\� ZDV� UDWKHU� VFUDJJ\�
IURP� WKLV� WLOO� KDOI� WLPH�� $IWHU� WKH� LQWHUYDO� ERWK�
WHDPV� SOD\HG� EHWW H U� IRRWEDOO�� DQG� WKH� JDPH� ZHQW�
XS� DQG� G2??
OO� WK H� OLFOG�� 7KH� EDOO� ??
D6� NLFNHG� WR�
7�6�&�� IQOO� KDFN�� ??�KQ� IQPKOF����� DQG� 5RVFW�� IROORZ�

LQJ� XS� KDUG�� FDXJKW� WKH� EDOO� DQG� VFRUHG�� 6�,�&���
��� 7�6�&��� ��� 7KH� RSSRVLQJ� IRUZDUGV� ZHUH� SOD\�
LQJ� ZH OO� WRJHWKHU�� DQG� DIWHU� D� IOOOH� UXVK�� EURNH�
WKURXJK� DQG� VFRUHG�� EXW� IDL OHG� WR� FRQYHUW��� DOO��
5LYHUYLHZ� QRZ� SUHVVHG� KDUG�� DQG� IURP� D� VHUXP�
QHDU� WK H� OLQH� 5LROR� VHFXUHG� WKH� EDOO� DQG� IRUFHG� KL�!�
ZD\� RYHU�� 4XLOWHU� FRQYHUWHG�� 6�,�&� �� ,,�� 7 �6�&���
��� 7KHUH� ZDV� QR� IXUWKHU� VFRUH��
$XJXVW� UVW� Y�� 1 �&�� :RQ����R�� 5LROR� DJDLQ� GL�!�

WLQJXLVKHG� KLPVHOI� DOO� WKURXJK� WKLV� JDPH�� DQG�
VFRUHG� WKH� RQO\� WU\�� ZKLFK� 4XLOWHU� FRQYHUWHG��
)URP� D� SHQDOW\� ZHOO� RXWVLGH� WKH� ��� OLQH�� 4XLOWHU�
DJDLQ� ODQGHG� D� EHDXWLIXO� JRDO�� 0F/DXJKOLQ� WLPH�
DQG� DJDLQ ��VDYHG� WKH� VLWXDWLRQ� E\� VXUH� WDFNOLQJ��
$XJXVW� ��WK� Y�� 7 �. �6�� /RVW����QLO�� +HDYLO\�

KDQGLFDSSHG� E\� WKH� ORVV� RI� 5L R OR�� WK HLU� FDSWDLQ��
ZKR� KDG� EHHQ� LQMXUHG� LQ� D� UHFHQW� SUDFWLFH�� WKH�
W HDP� ZDV� QRW� WKH� VDPH�� 6WLOO� WKH\� SXW� XS� D� VWQO-�
ER UQ� UH VLV WDQFH�� DQG� WKH� KDOI�WLPH� VFRUHV�
7 �.�6��� ��� 6�,�&��� R�� 7 KH� ZHLJKW� RI� 7 �. �6�� WROG� LQ�
WKH� VHFRQG� KDOI�� DQG� WKH\� SXW� WKHLU� VFRUH� XS� WR� ���
EHIRUH� IXOO� WLP H�� +RDUH� DQG� 5�� 'DOWRQ� ZHUH� WKH�
EHVW� RI� RXU� IRUZDUGV�� @ �� $OH[DQGHU� DQG� 6KHOGRQ�
EHLQJ� WK H� RXWVWDQGLQJ� EDFNV��
$XJXVW� UJWK�Y��6�-�&�� :H� FRXOG�PDNH� EXW�IHHEOH�

UHVLVWDQFH� DJD LQ VW� WKH� IDVWHU� DQG� PRUH� H[SHULHQFHG�
SOD\HUV� IURP� +XQWHU
V� +LOO�� ZKRVH� VFRUH� ZDV�
VRPHZKHUH� LQ� WKH� ?
LFLQLW\� RI� ���� DW� IXOO� WLPH��

3KRWR �� E\� 7+,5'� ),)7((1��

-� QXU2WW�� ?9�� 6OZOUORQ�� � 
ā� +UHUW\�� '�� ?OXU7Q\�� $�� .�� )LW]JHUQWU/�
+�� ??
 FVW2HOG�� (�� F�� &RQULHN� �?�� �U�DSW���� (�� &RPUāLH�7OO RP��RX �� -�� L?OF O� FRQ�� 7�� )UāUāXO
,-��

ā� ���� OOXQ���WDQ�� -�� -VRQ��
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7+,5'�),)7((1��
-XQH� U RWK� Y �� 6W�� $OR\VLXV� &ROOHJH� 6HFRQGV�� ? ?�RQ�

� ������ 7KH� WHDPV� ZHUH� SUHWW\� HYHQO\� PDWFKHX�
WKH� JDPH� ZDV� D� KDUG� RQH�� 6KHOGRQ� �KDOI���

SOD\HG� ZHOO� D OO� WK URXJK�� DQG� VFRUHG� D� WU\� LQ� WKH�
WLUVW� KDOI�� 6KRUWO\� EHIR�H� WKH� LQ W HUYDO�� &OLIIRUG��
DIWHU� D� JRRG� UXQ�� QRWFKHG� D QG� FRQYHUWHG� DQRWKHU�
WU\�� 6�,�&��� ��� 6�$�&��� R�� 6 �$�&�� IRUZD UGV� FDPH�
WKURXJK� VWURQJO\� VRRQ� DIWHU� W KH� RSHQLQJ� RI� WKH�
���HFRQG� KDOI�� DQG� VFRUHG�6�$�&��� ��� :HOO� RQ� W4�
�āDUGV� IXOO� WLPH�� �KHOGRQ� SDVVHG� WR� &OLIIRUG�� WR�
+XUILWW�� WR� �?,F(YR\�� WR� %R\G�� ZKR� VFRUHG�� 7KLV�
ZDV� WKH� EHVW� SLHFH� RI� SOD\� LQ� WKH� PDWFK��
MXQH� ��WK� Y �� &QLQEURRN� 6HFRQGV�� :RQ�U�����
Y9HVWILHOG� DV� IXOO�EDFN� ZDV� EULOO LDQW�� 6KHOGRQ��
,VRQ�� &RQULFN�� .HYLQ�� DQG� )LW]JHUDOG� VFRUHG� IRU�

9LHZ��
-XQH� ��VW� Y�� 7�.�6 �� /RVW� O�-\� D� YHU\� VXEVWDQWLDO�

PD WāJLQ�� 7�.�6�� ZHUH� DOWRJHWKHU� WRR� ZHLJ K W\��
-XO\� UVW� Y�� 1 �&�� 7 KL V� SZYHFO� D Q� HDV\� Z LQ �� DV�

WKH� YLVLWR U V� ZH UH� QRW� DW� IXOO� VW U HQJWK�� 6 �,�&��� ����
�?�&��� R�� -�� $OH[DQGHU� KDG� D� �FOD\� RXW��� VFRULQJ�
WLYH� WULHV�� 4 XLOWHU� D OVR� H[FH OOHG� KLPVHOI�� N LFNLQJ�
DV� PDQ\� JRDOV�� &RQULFN� DQG� -�� %XUIL W W� ZHUH� DOVR�
FRQVSLFXRXV� WR�FOD\��
MXO\� �WK� Y�� 6�*�6�� �&RPSHWLW LRQ�DZD\��� /R��W�

� ������
MXO\� UVWK� Y�� 6W�� $OR\VLXV� 6HFRQGV�� :RQ� ��R��

7KLV�PDWFK� ZDV�� DV� EHIRUH�� NHHQO\� FRQWHVWHG�� ��2XU�
OQFNV� ZHUH� ZHDNHQHG� E\� WKH� DEVHQFH� RI� %XUILWO��
KXW� 6KHOGRQ� DW� KDOI�� DQG� ,VRQ� RQ� WKH� ZLQJ�� ZHUH�
UHVSRQVLE OH� IRU� WZR� JRRG� WULHV�� 6KHOGRQ� VHFXUHG�
IURP� D� VHUXP�� DQG� FRPLQJ� URX QG� WKH� EOLQG� VLGH��
SDVVHG� WR� ,VRQ�� ZKR� UHWXUQ HG� WKH� EDOO� WR� 6KHOGRQ��
WKH� ODWWHU� MXVW� JHWWLQJ� DFURVV� LQ� WKH� FRUQHU�� 4XLO�
WHU� PLVVHG� WKH� JRDO�� ,Q� WKH� VHFRQG� KDOI�� 6KHOGRQ�
DJDLQ� JDYH� ,VRQ� D� FKDQFH� DQG� KH� VFRUHG�� 4XLOWHU�
FRQYHUWHG� E\� D� EHDXWLIXO� NLFN� IURP� WKH� OLQH��
&��7KRPVRQ�� )UHQFK�� DQG� )LW]JHUDOG� ZHUH� FRQ�
VSLFXRXV� DPRQJ� WKH� IRUZDUGV��
-XO\� ��QG� Y�� 6 �&�(�*�6�� �&RPSHWLWLRQ�DZD\���

/RVW� ������ 7 KH� JDPH� ZDV� UDWKHU� RQ H�VLGHG�� 5��
?9HVWILHOFO� VDYHG� KLV� V LGH� IURP� D� ZR UVH� GHIHDW� WLPH�
DQG� DJDLQ�� E\� KL V� VXU H� KDQGOLQJ� DQG� MXG LFLRQV�
NLFNLQJ�� -LP� %XUIL W W� VFRUHG� RXU�R QH� WU\��
$XJXVW� U VW� Y �� 1 �&�� �&RPSHWLW LRQ� DZD\��� /RVW�

� ������ 7KH� 1HZLQJWRQ� FOHI�
QFH� ZDV� YHU\� VROLG��
�?�&�� VFRUHG� WZR� WULHV� LQ� WKH� ILUVW� KDOI� DQG� FRQ�
YHUWHG� RQH�� 1 �&��� ��� 6 �,�&��� R�� $IWHU� KDOI�W LPH��
�?IHZLQJWRQ� DWWDFNHG� YLJRURXVO\�� DQG� VRRQ� VXF�
FHHGHG� LQ� FURVVLQJ� IRU� D� FRQYHUWHG� WU\�� 
W?�&��� ����
5LYHUYLHZ� QRZ� UDOOLHG� DQG� EURXJKW� WKH� SOD\� GRZQ�
WR� 1 �&�� WHUULWRU\�� EXW� WR� QR� DYDLO�� DV� WKH� RSSRVLQJ�
IRUZDUGV� EURNH� WKURXJK� ULJKW� RQ� WR� RXU� OLQH���
DQG� D� IXUWKHU� VFRUH� �XQFRQYHUWHG�� ZDV� UHJLVWHUHG��
1�&���� ���� 6�,�&��� R�� $I WHU� WKH� NLFN� RII�� 
9LHZ�

IRUFHG� W KH� S OD\� RQ� WR� WKHLU� RSSRQHQWV
� JRDO� OLQH��
??āKHUH� 6KHOGRQ�� VHFXULQJ� IURP� D� VHUXP�� VFRUHG� RQ�
WKH� EOLQG� V LGH�� 7KH� NLFN� ID LOHG�� 6RRQ� DIWH U��
%XUILWW� UHFHLYHG� WKH� EDOO� IURP� )UHQFK� DQG� GLG� D�
ILQH� UXQ�� VFRULQJ� EHWZHHQ� WKH� SRVWV�� )LW]JHUDOG�
FRQYHUWHG �� 1�&��� U��� 6�,�&��� ��� 7KHVH� ZH UH� WKH�
ILQDO
� VFRUHV��
$ X JXVW� ��WK� Y�� 7 �. �6�� �&RUQSHWLWLRQ�KRPH���

/RVW������� $JDLQ�� GHVSLWH� D� PRVW� YLJRURXV� GH�
IHQFH�� ZH� VXIIHUHG� GHIHDW� DW� WKH� KDQGV� RI� RS�
SRQHQWV� IDU� DQG� DZD\� RXU� VXSHULRUV� LQ� VL]H��
ZHLJKW�� DW�G� WDFWLFV�� 6RPH�ILQH� LQGLYLGXDO� SOD\�ZDV�
VKRZQ� E\� )LW]JHUDOG�� & ��7KRPVRQ�� DQG� 0F'HU�
PRWW�� DQG� 5�� :HVWILHOG� NLFNHG� D� EHDXWLIXO� ILHOG �
JRDO� LQ� WKH� IDFH� RI� D� VWURQJ�ZLQG��
$XJXVW� UJWK� Y �� 6�M�&�� �&RPSHWLWLRQ� K RPH���

/RVW������� ,W�ZDV� D� GD\� RXW� IRU� 6W�� -RVHSK
V� WR�
GD\�� Z KR� E\� EHDWLQJ� XV�� VHFXUHG� WKH� 7KLUG� *UDGH�
&RPSHWL WLRQ�� 0F.HRQ�� 7KRPVRQ�� )LW]JHUDOG�� DQG�
) U HQFK� ZRUNHG� 7URMDQV� DJDLQVW� �IHDUIX O�
RGGV��� .�� 'XQVWDQ �� UHFHQ W O\� �GLVFRYHUHG�� DV� D�
K D OI�� SO D\ HG� ZH OO� LQ� K LV� QHZ� SODFH�� 5�� ? LO�HVWILHOG�
DV� RXW HU�� VWUHQJWKHQHG� WKH� EDFN� OLQH��

7KH� )LIWK� DQG� 6L[WK� )LIWHHQV�

7KDW� 7KLUG� 'LY LVLRQ� XQGRXEWHGO\� SRVVHVVHV� QR�
VPDOO� DPRXQW� RI� YH U\� IL��H� IRRWED OO� PDWHULDO� ZDV�
HYLGHQFHG� WK LV� \HDU� LQ� PDQ\� RI� WKH� PDWF�KHV�
SOD\HG� E\� WKH� )LIWK� DQG� 6L[WK� )LIWHHQV�� :H� KDYH�
HYHU\� U HDVRQ� WR� H[SHFW� WKDW� LQ� D� YHU\� IHZ� \HDUV�
WKH\� ZLOO�� ZLWK� MXGLFLRXV� FRDFKLQJ�� SURYLGH� VSOHQ�
GLG� PDWHULDO� IRU� WKH� &ROOHJ3�� )LUVW� *UDGH� 7HDPV��
-XQH� ��WK�7KH� )LIWKV� SOD\HG� ' DUOLQJKX UVW�

6FKRRO�� DQG� ZRQ�� V �QLO�� -DFN� +D\HV� JRW� WKH� WU\��
ZKLFK� %�� $QGHUVRQ� FRQYHUWHG�� (DUOH�� /LSVFRPE��
-LP� 5RFKH�� DQG� 0F(YR\�� ZHUH� WKH� VKLQLQJ� OLJKWV��
2
5LRUGDQ� VKRZHG� JUHDW� SURPLVH�DV� IXOO�EDFN��
- XQH� ��WK�7KH� 6L[WKV�� DJDLQVW� DQRWKHU� WHDP�

IURP� 'DUOLQJKXUV W �� ORVW� ������ 1HYL OO H� 5RFKH� FDPH�
RXW� RI� KLV� VKHO O� DV� IXOO�EDFN�� DQG� GLG� VRPH� WLQH�
WDFNO LQJ� DQG� ILHOGLQJ�� $OHF�� -RKQVRQ�� D� QHZ�
DUULYDO�� D OVR� VKDSHV� YHU\� ZHOO��
-XQH� ��VW�6W�� - RVHSK
V� VHQW� DFURVV� D� WHDP� WR�

SOD\� WKH� )LIWKV�� Z KR� FDPH� RII�YLFWRUV� E\� ����� DIWHWā�
D� YHU\� HYHQ� JDPH�� /HR�� .LUE\� �VWUHDNHG�� DFURVV�
IRU� RXU�RQO\� WU\�� ZKLFK� IRUWXQDWHO\�� ZDV� FRQYHUWHG��
'RE� 0F/DXJKOLQ� DQG� -�� +D\HV� SOD\HG� D� JRRG� IRU�
ZDUG� JDPH�� DQG� -LP� 5RFKH� SOD\HG� QāU\�ZHOO� DV�
KDOI��
-XQH� ��VW�7KH� 6L[WKV� SOD\HG� 5DQGZLFN� 3 UH�

SDUDWRU\�� DQG� ZRQ�� ��R�� 6DP�� 2
6XOOLYDQ� DQG� '��
/DORU� HDFK� KDG� D� WU\� WR� KLV� FUHGLW��
-XQH� ��WK� )LIWKV� Y�� &UDQEURRN�� Y9RQ�7�����
-XO\� UVW�7KH�)LIWKV� ORVW� WR�1HZLQJWRQ� �UR�,7���

MXVW� RQ� W LPH��
-XO\� UJWK�6W�� -RVHSK
V� DJDLQ� VHQW� RYHU� WZR�
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WHDPV� WR� SOD\� RXU� )LIWKV� DQG� 6L[WKV�� 7KH� )LIWKV�
ZHQW� GRZQ�� R����� 7KH� IRUZDUGV� RI� WKH� YLVLWLQJ�
WHDP�D� KDUG�ZRUNLQJ� ORW� ZHUH� PXFK� VXSHULRU�
WR� RXUV�� 7KH� FRPELQDWLRQ� DPRQJ� WKHLU� EDFNV�
ZDV� DOVR� YHU\� JRRG�� 2XU� IRUZD UGV� ZHUH� ODFNLQJ�
LQ� GDVK�� -LP� 5RFKH� DQG� %UXFH� :DOO� ZHUH� FRQ�
VSLFXRXV� IRU� 6��/&�� 7KH� 6L[WKV
� PDWFK� ZDV� PRUH�
HYHQO\� FRQ WHVWHG�� $W� KDOI� WLPH� WKHUH� ZDV� QR�
VFRUH�� (DUO\� LQ� WKH� VHFRQG� KDOI� 6W�� -RVHSK
V�
FHQWUH� ILHOGHG� D� NLFN� IURP� RXU� IXOO�EDFN�� DQG� ZLWK�
D� TXLFN� UXQ�� FURVVHG� LQ� WKH� FRUQHU�� 7KH� NLFN� DW�
JRDO� IDLOHG�� EXW� ZH� ZHUH� XSDEOH� IRU� WKH� UHVW�RI� WKH�
JDPH� WR� JHW� WR� WKH� RSSRVLQJ� OLQH�� DQG� ORVW�R�����
7�� 2
6XOOLYDQ�� 5�� -RKQVRQ�� $�� -RKQVRQ�� DQG�
5RFKH� SOD\HG� ZHOO� DV� EDFNV�� DQG� /�� DQG� (�� /DQJ�
OH\� ZHUH� WKH� EHVW� IRUZDUGV��
$XJXVW� ��WK�7KH�)LIWKV� DQG�6L[WKV� SOD\HG� WZR�

WHDPV� IURP� 6W�� $OR\VLXV�� RQ� ?L9DULQJD� 3DUN�� DQG�
ZRQ� ERWK� JDPHV��
$XJXVW� ��WK�7KH� )LIWKV� GUHZ� ZLWK� D� VLPLODU�

WHDP� IURP� 6W�� -RVHSK
V�� DIWHU� D� YHU\� HYHQO\� FRQ�
WHVWHG� JDPH�� ��?HLWKHU� VLGH� VFRUHG��

&20%,1('� *�3�6�� *$0(6�
0RUULVVH\� DQG� 'XII� � LQQHU� DQG� 2/�WHU��� ZHUH�

WKH� 6�-�&�� �UHSV�� D��DLQVO� *�3�6�� 2OG� %R\V�� ����

-XO\� ��WK�� 7KH\� KDG� RSSRVHG� WR� WKHP� &UDPPRQG�
DQG� &RE&,āRIW�� WZR� RI� RXU� IRUPHU� �VWDUV���

0RUULVVH\� � LQQHU� �� DQG� 2
'HD� �FHQWUH�IRUZDUG���
VHFXUHG� SODFHV� DJDLQVW� 8QLWHG� 6HUYLFHV�� RQ� $XJ�
XVW� ��WK�� ā� ā�

%ODFND OO� �E UHDNDZD\��� &OLIIRUG� �ZLQJ��� DQG�
'XII� �LQQHU��� SOD\HG� IRU� *�3�6�� 6HFRQGV� Y��
+DZNHVEXU\� &ROOHJH�� DQGā� ( �� - RKQVRQ� �EUHDN�
DZD\�� � UHS
G

� IR U� *�3�6�� �QG� *UDGH� DJDLQVW� &RP�
ELQHG� 6HFRQG DU\� 6FKRROV�� RQ� WKH� VDPH� GDWH��

7KH� &LW\� DQG� &RXQWU\� PDWFKHV� LQ� 6HFRQG� DQG�
7KLUG� 'LYLVLR Q� FUHDWHG� JUHDW� LQWHUHVW� WKLV� \HDU��
DQG� ZH UH� ILHUFHO\� FRQWHVWHG� RQ� H<HU\� RFFDVLRQ��
,Q� 6HFRQG� 'LYLVLRQ�� &RXQ WU\� FDPH� RXW� YLFWRULRXV�
IURP� WKH� VH UL HV�� EXW� LQ� 7KLUG� 'LYLVLRQ�� &LW\�
WXUQHG� WKH� WDEOHV� DQG� ZRQ� FRPIRUWDEO\��

7KH� &OXE� &KDPSLRQVKLSV�� RU� �&RORXU� &RPSV���
ZHUH� SOD\HG� DIWHU� WK H� *�3�6�� &RPSHWLWLRQ� KDG�
HQGHG �� 5 HVXOWV���%ODFN�&OXE�� ���� :KLWH�&OXE�� U]��
5HG� &OXE�� ��� %OXH� &OXE�� ��
+RQRXU� &DSV� IRU� WKH� EHVW� EDFN�� EHVW� IR UZDUG��

DQG� PRVW� LPSURYHG� DOO�URXQG� SOD\HU� UHVSHFWLYHO\��
ZHUH� YRWHG� E\� WKH� )LUVW� )LIWHHQ� WR� 0RUULVVH\��
�
�'H�D�� �B���G� &OLIIRUG��

O
KROX�� �-\� ),)7+� )OU��7((1�� 0HOED� 6WXGLRV��

%�� 
9DOO �� -�� &OLIW �� 5�� QDYLV�� F�� 2
5LRUFODQ�� %�� 
9DOWRQ�� �L�� )UDQNHO��
/�� /DQJOH\�� : �� 'R\OH�� -�� /LSVURPL-�� ���� �&DSW���� %XUIOWW�� 5�� 9HUHNHW
�� �?�� ??�DO VK��

-�� 5RUO�H�� %�� $QGHUVRQ ��
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1��%��7KH� SRLQWV� DOORWWHG� WR�HDFK�VHFWLRQ�DUH�ā����� ,���� ,���� IRU� ,6W�� �QG�DQG� �UG�SODFH� UHVSHFWLYHO\ �� ,I�DQ\�VHFWLRQ�LQ�VSRUW�
`� ZR�NLQJ�XS �� WKH� 2!H� LQP�HG� LQ�WKRW��HHWLRX�� G�PPH� WK�Q�WKH���
� XXPKH
�RO� SRLQW���
���OOXZHG��
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I� $QG� JUH\�H\HG� WZLOLJKW�NLVVHV�GD\�WR�UHVW��
�� $QG� HDUWK� LV� FDOP�EHQHDWK� WKH�PDJLF� VN\�� �� ,�
,� )UDXJKW�ZLWK� DOOXUHPHQW� WR� WKH� SRHW
V� H\H�� ��
,� $� JRRGO\� SURVSHFW� GRWK� KLV� UDSW� VRXO� KROG��
�� :KLOH� OLTXLG� V\OODEOHV� RI�PROWHQ� JROG� ,�
,� 7KURQJ� WR� WKH� JORZLQJ� FUXFLEOH�� KLV� PLQG�� ,�
,� 7LOO� VKLQLQJ� VSOHQGRXU� LVVXHV� IURP� WKH�PRXOG� W�

,� 8QWR� D� ZRUOG�ZLWK� DGPLUDWLRQ� VWLOOHG�� ,�
,,� �W�,QWR[LFDWHG� ZLWK� WKH� JORU\� WKHUH�� ���
,� +LV� EUDLQ� JUHZ� KHDY\�� EXW�KH� GUHDPHG� DQG� GUHDPHG� ��
,� :KLOH� LQ� WKH� KXVK� WKDW� OXOOHG� WKH�ZRUOG� WKHUH� VHHPHG� ��

,� $Q� HOILQ� YRLFH� WKDW�PRDQHG� WR� DOO� WKH�DLU�� ,�

,� �:HHS�� KLOO� DQG� ZRRGODQG�� ZHHS� �,�

�� 'LVWDQFH� LV� G\LQJ��
W� +H� QR� PRUH� \RXU� UHDOP� VKDOO� NHHS��� ,�

+H� LV� D�G\LQJ�� M�
:HHS�� ORQH� UHFHVVHV�� ZHHS�� �,
�

6RRQ� R
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:HHS�� IDU�RII� RFHDQ� WUDFWV�� �� ZHHS��

,,� <RXU� JXDUGLDQ� LV� G\LQJ��� L
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�� 'LVWDQFH� LV� GHDG�� ,�
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,� W�
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�� $QG� WKH� KHDYHQV� ZHSW�� ,�
�� $QG� FUDJ� DQG� FKDVP� WKH� VWUDLQ� HQWRQHG�� ��
�� �'LVWDQFH� LV� GHDG��� ,�
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-
KF� ����� 6SRUWV� 0HHWLQJ� WRRN� SODFH� DW�

5LYH+LHZ�RQ�6DWXUGD\��2FWREHU��WK�� $V� LQ�
IRUPHU� \HDUV�� WKH� ,QWHU�&OXE� &RPSHWLWLRQ��
ZKLFK� QPV� WKURXJK� WKH� ZKROH� VFKRRO� DQG�
RI� ZKLFK� DWKOHWLFV� DUH� EXW� RQH� VHFWLRQ��
FUHDWHG� JUHDW� LQWHUHVW� DPRQJ� WKH� FRP�
SHWLWRUV� WKHPVHOYHV� DV� ZHOO� DV� DPRQJ� WKH�
YLVLWRUV�ZKR�IDYRXUHG�XV�Z LWK�WKHLU�SUHVHQFH��
7RR� PXFK� FDQQRW� EH� VDLG� LQ� SUDLVH� RI� WKH�
??
D\� LQ� ZKLFK� D� KDQGIXO� RI� QRQ�FRPSHWLQJ�
ER\V� UDQ� WKH� ZKROH� SURJUDPPH� ZLWKRXW� D�
KLWFK�� 7UXH�-LP� �+DUWLQ� KDG� VSHQW� ZHHNV�
LQ� WKH� SUHSDUDWLRQ�RI� WKH� ILHOG� �DQG� ZH� PXVW�
VD\� LW� GLG� KLP� ERXQGOHVV� FUHGLW��EXW� RQO\�
WKH� LQLWLDWHG� NQRZ� WKH� GLIILFXOWLHV� WKDW� EHVHW�
�?,FVVUV�� (GZDQOV� DQG� 'DYH\� DW� WKH� 
O
HOF�
JUDSK� 'RDUG�� ?9H� FRQJUDWXODWH� WKHP�� DV�
??āHOO� DV� WKH� RWKHU�RIILFLDOV�� WR�ZKRVH� XQWLULQJ�

YLJM ODQFH� LV� HQWLUH O\� GXH� WKH� VPRRWK� UXQ�
QLQJ� RI� WKH� ZKROH� DIWH�āQRRQ
V� VSRUW��
7KH� āZHDWKHU� ZDV� SHUIHFW�� DQG� ZH� VDZ�

PDQ\� H[FLWLQJ� ILQLVKHV�� 5HFRUGV�� WRR�� ZHUH�
EURNHQ� LQ� DOO� WKUHH� 'LYLVLRQV�� 7KH� PRVW�
QRWLFHDEOH� RI� WKHVH� ZDV� %�� 'DOWRQ
V� PLOH��
ZKLFK� KH� ILQLVKHG� LQ� �� PLQ�� ��� ,�6� VHHV�� /DVW�
\HDU
V� UHFRUG� ZDV� �� PLQ�� �� VHHV�� 2WKHU�
UHFRUGV� EURNHQ� ZHUH��� 'LVFXV�� &�� ��?,RUULV�
VH\�� ��IW�� �LQ��� &�� *UDGH� 'LVFXV�� %�� $QGHU�
VRQ�� ��IW��� 6KRW� 3XWW� �$� *UDGH��� &�� ��?�RU�
ULVVH\�� ��IW�� ��KLQ��� �%�� *UDGH��� &�� $QGHU�
VRQ�� ��IW�� �LQ��
&OXE� 3RLQWV��

%ODFN� &OXE�
āZKLWH�&OXE�
5HHO� &OXE�
%OXH� &OXE�

���� SRLQWV�
,��`L� ��
���<]� ��
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URR� <DUGV� &KDPSLRQVKLS��$�*UDGH�� &�� 0F'HU�
PRWW�� ,�� &�� O
YIRUULVVH\�� ��� *�� %ODFNDOO�� ��� 7LPH��
��U� ,�,RVHFV�� %� *UDGH�� /�� .LUE\�� ,�� 3�� 9HHFK�� ���
$�� 'DYLV�� ��� 7LPH�� ,,����VHFV�� &� *UDGH�� -�� 0F�
(YR\�� U �� &�� 2
5LR UGDQ�� ��� 0�� %XUILWW�� ���� 7LPH��
U]� ��VVHFV��
���� <DUGV� &KDPSLRQVKLS��$�*UDGH ��� &�� 0F'HU�

PRWW�� ,��+�� 'XII�� ��� &�� 0RUU LVVH\�� ��� 7LPH�� ��� ����
VHHV�� %� *UDGH�� 5�� 0DFOHRG� DQG� $�� 'DYLV� �GHDG�
KHDW��� ,�� /�� .LUE\�� ��� &� *UDGH�� &�� 2
5LRUGDQ�� ,��
`O�� %XUILWW�� ��� -�� 0F(YR\�� ��
���� <DUGV� &KDPSLRQVKLS��$�*UDGH�� &�� 0F'HU�

PRWW�� ,�� 5�� ��� @�� $ OH[DQGHU�� ��� 7LPH�
��� ���� VHHV�� %� *UDGH�� 5�� 0DFOHRG�� ,�� /��.LUE\�� ]��
$�� 'DYLV�� ��� 7LPH�� �R� ,�6� VHHV�� &� *UDGH�� &��
2
5LRUGDQ�� ,�� 0�� %XUILWW�� ��� /�� /DQJOH\�� ��� 7LPH��
��VHFV��
��R� <DUGV� &KDPSLRQVKLS��$� *UDUO�H�� +�� 'XII��

,�� '�� 5RVHW�� ��� 5������-,,OXUUD\�� ��� 7 LPH�� �PLQ�� ,6VHFV��
Q�*UDGH�� 5�� 0DFOHRG�� ,�� 5�� :HVWILHOG�� ��� .�� 'XQ�
VWDQ�� ��� 7 LPH�� �P�LQ�� ��� ��VVHFV�� &� *UDGH�� 7��
2
6XOOLYDQ�� ,�� *�� 6FRWW�� ��� 7LPH� �P�LQ�� ��VHFV��
0 LOH� &KDPSLRQVKLS�� $� *UDGH �� %�� 'DOWRQ�� ,��

&�� 2
'HD� ��� )�� 'XQVWDQ�� ��� 7LPH�� �PLQ�� ��� ,�6�
VHHV�� �&R�OLHJH� UHFRUG��� %� *UDGH�� 5�� 0DFOHRG�� ,��
5�� :HVWILHOG�� ��� . �� 'XQVWDQ�� ��� 7LPH�� VPLQ�� ���
VHHV�� &� *UDGH� ��URRR� \DUGV��� 7�� 2
6XOOLYDQ�� ,�� *��
6FRWW�� ]�� -�� 0F(YR\� DQG� /�� /DQJOH\�� �� 7LPH��
�PLQ� ��� ��VVHFV��
+XUGOHV�� $� *UDGH� ����� \DUGV��� &�� 0RUULVVH\��

U�� %� *WāDGH� ���� \DUGV��� 5�� 0DFOHRG�� ,�� 5 �� 0F�
/DXJKOLQ�� ��� .�� 'XQVWDQ�� ��� 7LPH�� ,6� ��6VHFV�� &�
*UDGH �� -�� ,�� 0�� %XUILWW�� ��� 7�� 2
6XOOLY�OO���
��� 7LPH� ��� ���VVHFV��
+LJK� -XPS��$� *UDGH�� 7�� 0F/DXJKOLQ� �VIW��

�]�\�� LQ���� ,�� :�� 5HHG\�� ��� &�� 0 RUULVVH\�� ��� %�
*UDGH�� 5�� 0F/DXJKOLQ� ���IW�� JLQ�� �� ,�� '�� 0XUU��\�
DQG� 5�� �WLH��� ��� &� *UDGH�� 7 �� 2
6XOOLYDQ�
��QG� %�� $QGHUVRQ� �WLH��IW�� U � @�� 2
1HLOO��
���
%URDG� -XPS��$� *UDGH�� &�� 0RUULVVH\� �U�IW��

UO�RLQ���� U�� &�� 0F'HUPRWW�� ��� )�� :DOVK�� �ā� %�
*UDGH�� (�� &RPU LH�7KRPVRQ� �U�IW�� URLQ���� ,�� $��
'D?āLV�� ]�� @�� 0F.HRQ�� ��� &� *UDGH�� %�� $QGHUVRQ�
���IW�� �<�LQ���� ,�� @�� 0F(YR\�� ��� /�� /DQJOH\�� �ā�
6KRW� 3 XWW ��$� *UDGH�� &�� 0RUULVVH\� ��RIW�� ���

LQ���� U�� &�� W�,F�'HUPRWW�� ��� )�� :DOVK�� �� �&R OOHJH�
UHFRUG��� %� *UDGH�� &�� $QGHUVRQ� ��RIW�� �LQ���� ,��
�?�� 'DYLV�� ��� @�� �?,F.HRQ�� �� �&ROOHJH� UHFRUG��� &�
&UDGH�� -�� O?,F(YR\� ��RIW�� VLQ���� ,�� @�� /LSVFRPE�� ]��
�?,�� %�WXāIL�WW�� ���
'LVFXV��$� *UDGH�� &�� O?,RUULV VH\� ���IW�� 6LQ���� ,�

�UHFRUG��� &�� 0F'HUPRWW�� ��� @�� (�� +D\HV�� ��� %�
*UDGH�� &� $QGHUVRQ� ���IW�� ,2LQ���� ,�� 5�� 0H�

/DXJKOLQ�� ��� $�� 'DYLV�� ��� &� *UDGH�� %�� $QGHUVRQ�
���IW���� ,��/�� /DQJOH\�� ��� 5�� 9HUHNHU�� ��� �5HFRUG���
5HOD\� 5DFHV��$� *UDGH� ����� \DUGV��� %OXH�&��

%�� &DPSEHOO�� 7�� 7RRKH\�� @�� &OLIIRUG��
,�� %ODFN�� ��� :KLWH �� ��� %� *UDGH� �,��� \DUGV���
% ODFN�&�� $QGHUVRQ�� $�� 'DYLV�� 5�� 0DFOHRG�� 5��
'DYLV�� ,��:KLWH�� ��� 5HG�� ��� &� *UDGH� ����� \DUGV���
5HHO�)��7LHW\HQV�� $�� -RKQVRQ�� '�� /DORU�@�� 5RFKH��
@�� 0F(YR\�� ,�� :KLWH�� ��� %OXH�� ���
7XJ� RI� :DU��$� *UDGH�� %OXH�� ,�� :KLWH�� ���

%ODFN�� ��� %� *UDGH�� 5HG �� ,�� %ODFN�� ��� :KLWH�� -��
&� *UDGH�� % ODFN�� , �� :KLWH�� ��� 5HHO�� ���
U RR� <DUGV� +DQGLFDS��$� *UDGH�� @�� &OLIIRUG��

���\GV��� ,�� )�� ?9D OVK�� �\GV��� ��� 7�� 7RRKH\�� �\FOV��� �ā�
+�*UDGH�� .�� .HOO\�� ,6\GV���� ,�� -�� . HDWLQJ�� ,�\GV��� ]��
(�� &RPULH�7KRPSVRQ �� V\FOV��� ��� &� *UDGH�� /��
/DQJOH\�� �I\GV��� ,�� (�� /DQJOH\��6\GV��� ��� 9�� +HDWRQ��
,6\GV��� ��
��� �� <DUGV� +DQGLFDS��$� *UDGH�� -�� &OLIIRUG��

,�\GV��� ,�� -�� $OH[DQGHU�� �<G6��� ���*�� 0DOODP�� ,6\GV���
��� %� *UDGH�� 5�� 0F/DXJKOLQ�� ,�\GV��� U�� 5��
U]\GV��� ��� '�� O?,XUUD\�� ,R\GV ��� ��� &� *UDGH�� /��
/DQJOH\�� ,�\GV��� ,�� (�� /DQJOH\�� ]R\GV��� ��� )�� 7L�
O�
\HQV�� V\GV��� ��
7KH� IROORZLQJ� ZHUH� FKRVHQ� WR� UHSUHVHQW�

W KH� &ROOHJH� DW� WKH� *UHDW� 3XEOLF� 6FKRROV
�
$WKOHWLF� �?OHHWLQJ� RQ� 2FWREHU� TWK���

23(1� (9(176��
URR� <DUGV��&��0F'HUPRWW��
���� <DUGV��&��0F'HUPRWW��
���� <DUGV�7HDP�� &�� 0F'HUPRWW�� 5�� �?>XUUD\�� $��

/RSHV�� @�� $ OH[DQGHU��
��R� <DUGV�� %�� &DPSEHOO��
0LOH�� %�� 'DOWRQ��
0LOH� 7HDP��%�� 'DOWRQ�� +�� 'XII�� &�� 2
'HD�� '��

5RVHW��
+XUGOHV�� )�� '�$�UF\��
6KRW �3XWW��&�� OOIRUULVVH\��
%URDG� -XPS��&�� 0RUULVVH\��
+LJK� -XPS�� �
�� 0F/DXJKOLQ��

8QGHU� ����
���� <DUGV�� `�� ( �� +D\HV ��
� ��� <DUGV�� /�� .LUNE\��
��R� <DUGV�� 5�� :HVWILHOG��
+XUGOHV�� @�� (�� +D\HV��
+LJK� -XPS�� 5��
%URDG� -XPS��(�� &RPULH�7KRPSVRQ��
7HDPV� 5DFH���U�� /�� .LUNE\�� ���� %�� ??
DOO��

���� (�� 7KRPSVRQ�� &����� 5�� �?,F/DXJKOLQ�� ���� '��
0XUUD\�� ���� -�� 7DOERW�� ���� &�� 2�5LRUGDQ�� ���� �7��
(�� +D\HV��

8QGHU� ����
ZR� <DUGV�� @��
+LJK� -XPS��7��2
6XOOLY�P��
���� <DUGV��&�� 2
5LRUGDQ��
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L�� &�� 2
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��� &� 2UDFOH� 5H OD\� 5D FH��
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,Q� WKH� RSHQ� HYHQWV� &�� �0RUULVVH\� JRW� VHFR��&O�
LQ� WKH� 6KRW�3XWW�ZLWK� ��IW�� 7KH� �0LOH�
7HDP� VHFXUHG� IRXUWK� SODFH�� DQG� %�� 'DOWRQ�
VHFXUHG� D� SRLQW� LQ� WKH� L?,LOH� &KDPSLRQ�
VKLS� WKRXJK� UXQQLQJ� XQGHU� GLIILFXOWLHV�� &��
�?-RUULVVH\� DOVR� VHFXUHG� D� SRLQW� LQ� WKH� 2SHQ�
'URDG� -XPS�� FRYHULQJ� ��IW�� � B<�� LQ ��

&\URQ� &DPSEHOO�� ODVW� \HDU
V� ZLQQHU� RI� WKH�
XQFOH U� ��� +DOI�0LOH�� VWDUWHG� LQ� WKH� 2SHQ�

2XU� YHU\� EHVW� WKDQNV� DUH� FOXH� WR� WKH� 2OG�
'R\V� DQG� RWKHUV� ZKRVH� DFWLYH� DVVLVWDQFH�
FRQWULEXWHG� VR� ODUJHO\� WR� WKH� VXFFHVV� RI� RXU�
6SRUWV�� 7KH� IROORZLQJ� ZH� WKDQN� HVSHFLDOO\�
IRU� WKHLU� JHQHURXV� GRQDWLRQV� WR� WKH� 3UL]H�
)XQG��

9H�ā\� 5HY�� 
Y9�� -�� /RFNLQJWRQ� 6�`��� 9HU\� 5HY�� 7��
2
'Z\HU� 6�-��� 9HU\� 5HY�� '�� &RQQHOO� 6�-��� 0UV��
�?@OHQ�� 0UV�� $ QGHUVRQ�� 0UV�� &OLIW�� 0UV�� &U��WLJ��
�? ,U V�� 'DOWRQ�� O9, UV�� *ROGLQJ�� 0UV�� - RK QVRQ�� 0�āV��
2�5L RUG��WQ�� 0UV�� 7XOO\�� 0UV�� 8VVKHU�� 'U�� 2
*RU�
PDQ� �OOXJ KHV�� 'U�� 0XUUD\� &XUWLV�� $�� *�� 7KRPDV��
(VT��� �?��� &�� 'DOJOLVK�� (VT��� 3�� )�� 0HDJKHU�� (VT��� � ��

��R�� EXW� FROODSVHG� LQ� WKH� VHFRQG� URXQG� DQG�
KDG� WR� EH� FDUULHG� RII� WKH� ILHOG��
(�� 7KRPVRQ� VFRUHG� RQH� SRLQW� LQ� WKH� XQGHU�

��� %URDG� -XPS �� &�� 2
5LRUGDQ� RQH� SRLQW� LQ�
WKH� XQGHU� ��� ����<DUGV�� ZKLOH�7�� 2
6XOOL YDQ�
WLHG� IRU� WKLUG� SODFH� LQ� WKH� XQGHU� ��� +LJK�
-�OOOOOS��
5LYHUYLHZ� VFRUHG� �� SRLQWV� LQ� WKH� 6HQLRU�

&RPSHWLWLRQ� DQG� �� LQ� WKH� -XQLRU��
1�'��

.LUWRQ�� (VT ��� 7�� ��7RRKH\�� (VT��� 5�� : HVWOLH OG�� (VT���
-�� :�� %QUILWW�� (VT��� +�� 5\DQ�� (VT��� (�� -�� 'Z\�
U��
(VT ��� 3�� 0HDJKHU�� (VT���/�� %ULGJH�� (VT��� - �� 2
1HLOO��
(VT��� )�� 9,� �� 7LHW\HQV�� (VT��� 7�� 2
6XOOLYDQ�� (VT���
7�� ' �� 5 RFKH�� (VT��� &�� (�� +D\HV�� (VT���:�� (�� $ OH[�
DQGHU�� (VT ��� $�� (�� 6FRWW�� (VT��� $�� -�� &REFURIW ��
(VT��� :�� -�� 0�� :DOVK�� (VT��� (�� +HDWRQ�� (VT��� $��
$�� 5DQNLQ�� (VT��� (�� 6�� 0F'HUPRWW�� (VT��� &�� 9Y
��
�?
ODFOHRG�� (VT��� +�� /�� 7HEEXWW�� (VT��� *�� )�� /DORU��
(VT��� 3UHVFRWW� 	� &R��� 2
/RXJKOLQ� %URV��� - RKQ�
+XQWHU�� /WG ��� $QJXV� 	� &RRWH�� *DUULFN� 	�
&R��� 3HOOHJULQL� 	� &R��� :�� +�� O9,F&D UWK\� 	� &R���
'DYLG� - RQH V�� /WG��� @?
�RFN� 	� .LUE\�� /WG��� 0DUN�
)R\�V�� /WG ��� &KULVWRSKHU�6WDQOH\�� /WG��� 0XUGRFK
V���
/WG��� 'HQKDP� %URV��� 5 RZODQG
V�� /WG��

(;&+$1*(6��

7KH� (G LW R UV� DFNQRZOHG JH� ZLWK� WKDQNV� WKH� IRO�
ORZLQJ� H[FKDQJHV �� 7KH� ;DYHULDQ� �;DY LHU� &RO�
OHJH�� �I�HOERXUQH��� 7K H� &ORQJRZQLDQ� �&ORQJRZFV��
,UHODQG���7KH� %HOYHGH ULDQ� �'XE OLQ ���7KH�0XQJUHW�
�?QQXD O� �/LPHULFN��� 7KH� ���RUWK� 3RLQW� $ QQXDO�
�6W�� -RVHSK
V� &ROOHJH�� 'DUMHHOLQJ�� ,QGLD��� 7KH�
�?OR\VLDQ� �6W�� $OR\V LX V� &ROOHJH�� *DOOH�� &H\ORQ���
7KH� ;D�āHULDQ� �6W�� ;DYLHUV� &ROOHJH�� &DOFXWWD���
(FKRHV� IURP� 6W�� 6WDQLVO DXV� �%DWKXUVW��� 7KH�

O
RUFKEHDUHU� ā� �&�(�*�6� ��� 7KH� 1HZL QJWRQ�LDQ�
��?� �&���� 7KH� &UDQEURRN� 6FKRRO� 0DJD]LQH� �6\G�
QH\� �� 7KH� .LQJ
V� 6FKRRO� 0DJD]LQH� �7�.�6���� 7KH�

0HOEXUQLDQ� �&�(�*�6��� 0HOERXUQH��� 6W�� 3HWHU
V�
&ROOHJH� OLLDJD]LQH� �$GH ODLGH��� +HUPHV� �6\G QH\�
8QLYHU VLW\ �� 3ULQ FH� $OIUHG� &ROOHJH� 0DJD]LQH�
�$GHODLGH��� /X[� �&�(�*�*�6���� 7KH� 6FRWVPDQ�
�
I�6�&���� 7KH� 6FRWFK� &ROOHJLDQ� �7�6�&� �� 0HO�
ERXUQH��� 6W�� $OR\V LXV� &R OOHJH� �?,DJD]LQH� ��?R UWK�
6\GQH\��� ;HZPDQ� �O?HZPDQ� &ROOHJH�� �? OHL�ERXUQ H�
XQLYHUVLW\��� % OX H� DQG� %OXH� ��?,�%�+�6���� +DU�
ULQJWRQ
V� 3KRWRJUDSKLF� -RXUQDO�� 7KH� 6\FOQHLDQ�
�6�*�6���� 7KH� %ULVEDQH� �*UDPPDU� 6FKRR O� O?,DJD�
]LQH���
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62'$/,7<� 2)�285�/$'<��

'LUHFWRU�� 5H?
 �� :�� O�� %DNHU� 6�-��
3UHIHFW��&�� �?�I�F�'HUPRWW��

UVW� $VVLVWDQW�� &�� 2
'HD��

�QG�$VVLVWDQW��& ���?,�RUULV���H\��

2I� WKH� ,��/� 6RGDOLVWV�� WKH� IROORZLQJ� UH�
WXUQHH�� WR� &ROO HJ�H� DQG� IRUPHG� WKH� 6RGDOLW\�
SULRU� WR� W KH� HOHFW LRQ� RI� QHZ� PHPEHUV���*��
%ODFNDOO��&�� 2
'HD��&�� ��?IRUULVVH\��-�� (JDQ��5��
0XUUD\�� +�� 'XII�� &�� �?OF'HUPRWW�� 7�� O�,H�
/DXJKOLQ �� DQG� )�� 'XQVWDQ��

7KH� HOHFWLRQ� IRU� ����� RIILFH� EHDWāHUV� UHā�
VXLWHG� LQ� &�� ��?OF'HUPRWW� EHLQJā� FKRVHQ� 3UH�
IHFW�� ZLWK� &�� 2
'HD� DQG� &�� ��?ORUULVVH\� DV�
DVVLVWDQ WV��

2Q�$XJXVW� UVWK�� )HDVW�RI� WKH� � ?VVXPSWLRQ��
'�9�0�� ??
 ��6KHOGRQ�� -�� & OLIIRUG�� *�� ��?IDOODP��
'�� 'DOWRQ�� -�� -��D\HV�� DQG� $�� $OH[DQGHU�ZHUH�
UHFHLYHG� LQWR� WKH� 6RGDOLW\��

$W� RW��� UHJāXODU� PHHWLQ J�V �� DIWHU� WKH� XVXDL�
GHYRWLRQV �� WKH� 'LUHFWRU� JDYH� D� VKRUW� LQ�
VWUXFWLRQ�� ,�,�H� H[SODLQHG� W KH� UXO HV� RI� WKH�
6RGDOLW\�� SRLQWLQJ� RXW� WKH� UHODWLRQV� EHWZHHQ�
O�ODU\ �� RXU� ��?�RWKHU�� DQG� KHU� 6RFLDOLVWV�� KHU�
LQWHUHVW� LQ� DOO� RXU� GRLQJV�� RXU� VWXGL HV�� RXU�
VSRUW�� DQG� LQ� DOO� WKDW� WRXFKHV� XV�� -Q� D� VHULHV�
RI� WDONV� WKH� FKDUDFWHU� RI� D� �6RFLDOL VW�� ZDV�
RXWOLQHG��DQG� WKH� KLJK� LGHDOV� KH� VKRXOG� KDYH��
SXW�EHIRUH� XV�� ,Q� SDUWLFXODU�� VW UHVV� ZDV� ODLG�
XSRQ� KLV� PDQOLQHVV�� KLV� JHQUW�OHPDQ O\� EH�
KD<LRXU�� KLV�VWUDLJKW�GHDOLQJV��DQG� KLV� VLQFHUH�
OR\DOW\� WR� +RO\� &KX UFK� DQG� KHU� REOLJDWLRQV��

62'$/,7<�2)�7+(�+2/<�$1*(/6��

6HFRQG�'LYLVLRQ��

'LUHFWRU�� 5HY�� 7�� @�� �?�F/RXJāK-LQ� 6�-��

3UHIHFW�� .��0F'HUPRWW��

$VVLVWDQWV�� (�� &RPULH�7KRPVRQ� DQG�
7 �� )UHQFK��

$V��RI� ODVW�\HDU
V�PHPEHUV�RQO\�RQH�RU�WZR�
UHPDLQHG� LQ� 6HFRQG� 'LYLVLRQ�� WKH� IROORZLQJ�
ZHUH� QRPLQDWHG� PHPEHUV� RI� WKH� 6RGDOLW\��
@�� ��?,F.HRQ�� :�� ��?,F&OXUH�� 1�� 'DO\�� @�� (��
�+D\HV�� -�� %XUILWW�� @�� ,VRQ�� .�� )LW]JHUDOG�� 7��
)UHQFK�� 3�� %DVKD�� 5�� 0DFOHRG�� '�� 0XUUD\��
.�� ��?,F'HUPRWW�� 3�� 'RQRJKXH�� ?9�� *ROGLQJ��
DQG� (�� &RPULH�7KRPVRQ��
$W� DQ� HOHFWLRQ� IRU� RIILFLDOV�� .�� O9,F'HUPRWW�

ZDV�FKRVHQ� DV� 3UHIHFW��(��&RPULH�7KRPVRQ��
U�VW�$VV LVWDQW ��DQG�7�� )UHQFK���QG�$VVLVWDQW ��
&RXQFLOORUV�� ' �� 0XUUD\�� -�� 0F.HRQ�� DQG� -��
%XUILWW��
$QRWKHU� HOHFWLRQ� RQ� -XO\� �RWK� UHVXOWHG� LQ�

WK H� IROORZLQJ� EHLQJ�DGPLWWHG�� ( �� /DUNLQ�� .��
.HOO\�� 5�� 9YHVWILHOG�� 5�� 'DYLV�� .�� 'XQVWDQ��
DQG� -�� .HDWLQJ��

62'$/,7<�2)�7+(�+2/<�$1*(/6��

7KLUG�'LYLVLRQ��

'LUHFWRU�� 5HY�� )�� 5\DQ� 6�-��

3UHIHFW�� O���� %XUILWW��

UVW�$VVLVWDQW�� -�� �?,F(YR\��
�QG� $VVLVWDQW�� 5�� 9�HUHNHU��

��?,HHWLQJV� ZHUH� KHOG� UHJXODUO\� HYHU\� ZHHN��
DQG� WKH� EHVW� FRPPHQW� RQ� )DWKH U� 5\DQ 
V� LQ�
VWUXFWLRQV� LV� WKH� IDFW� WKDW� 7KLUG� 'L<LVLRQ��
SUDFWLFDOO\� WR� D� PDQ�� ??�HUH� GDLO\� FRPPXQL�
FDQWV� WK LV� \HDU��
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2%,&8)�,5\��
7RP� 5RJHUV��,W� LV� ZL�K� VLQFHUH� UHJUHW�

WKDW� ZH� FKURQLFOH� WKH� GHDWK� RI� 7KRPDV�
ZKLFK� RFFX W�UHG� DW� �+XRQ�� (VWDWH��

QHDU� *HURJHU\�� 1�6�Y9��� RQ� )HEUXDU\� �QG��
WKLV� \HDU�� 7KRXJK�KH�KDG� QRW�EHHQ�ZHOO�� KLV�
GHDWK� ?<DV� TX LWH� XQH[SHFWHG�� ?L9KLOH� DW�
5LYHUYLHZ�KH�VWURNHG�WKH�FKDPSLRQ�FUHZ�DQ�O�
H[FHOOHG�DW�URZLQJ��VKRRWLQJ��DQG�HYHU\�VSRUW��
�?IWHU� OHDYLQJ� VFKRRO�� KH� PDQDJHG� 8ODPDP�
EUL� 6WDWLRQ�� &RRQDEDUDEWāDQ�� IRU� WKH� ILUP� RI�
5RJHUV�%URV���RI�ZKLFK� KH�ZDV�D� PHPEHU� IRU�
WZHQW\�\HDUV�� ?9KHQ� WKLV� SURSHUW\�ZDV�VROG��
KH� IRUPHG� WKH� 5XWKYHQ� 3DVWRUDO� &R��� DQX�
ERXJKW� 5XWKYHQ� 6WDWLRQ�� QHDU� % ODFNDOO�� 4���
UXQQLQ J� RYHU� ,�R�RRR� VKHHS�� ,�OH� D OVR� RZQHG�
)RUFOZLFK� (VWDWH�� QHDU� 6LQJOHWRQ�� 7RP�āV�
VWUDLJKWIRUZDUG�B� JHQHURXV�� DQG� JHQLDO� FKDU�
DFWHU�PDGH�KLP� WUXO\� ORYHG�E\�HYHU\RQH�ZKR�
NQHZ� KLP�� ,W�ZRXOG� E¼� KDUG� WR� ILQG� D� PRUH�
SRSXODU� DQG� UHVSHFWHG� PDQ�� 7R� KLV� ZLGRZ�
DQG� IRXU� FKLOGUHQ�� DQG� WR� KLV� IRXU� EURWKHUV��
ZH� H[WHQG� WKH� KHDUWIHOW� V\PSDWK\� RI� KLV� ROG�
VFKRRO�� UHJUHWWLQJ�� DV� ZH� GR�� WKH� SDVVLQJ� RI�
RQH� RI� WKH� ILQHVW� IH OORZV� ZKR� HYH U� ZHQW�
WKURXJK� 5LYHUYLHZ�� 5�,�3��

)DWKHU� -DPHV� &RUER\� 6�-���<LDQ\� 2OG�
%R\V� RI� IDLUO\� UHFHQW� WLPHV� ZLOO� EH� VRUU\� WR�
KHDU� RI� WKH� GHDWK� RI� )DWKHU� &DUER\�� ZKLFK�
WRRN� SODFH� LQ� ,UHODQG� WRZDUGV� WKH� HQG� RI�
-XQH�� )DWKHU� &RUER\� GLUHFWHG� WKH� GHVWLQLHV�
RI�)LUVW�'L<LVLRQ� DW�5LYHUYLH?<� IRU� VRPH�FRQ�
VLGHUDEOH� WLPH� EHIRUH� UHWXUQLQJ� WR� (XURSH� WR�
FRPSOHWH� KLV� VWXGLHV�� 5�,�3��

-RKQ� 1 ��0DVRQ�� % �/��&UPQ�� 3URVHFXWRU��
GLHG� ZLWK� WUDJLF� VXGGHQQHVV� LQ� ?9DJJD�� ����
-XQH� ��WK�� +H� KDG� FRPH� IURP� 6\GQH\� DS�
SDUHQWO\� LQ� SHUIHFW� KHDOWK �� DQG� ZDV� LQ� WKH�

PLGVW�RI�D� FDVH� LQ� WKH�?<DJJD�FRXUW��ZKHQ� KH 
�
VXGGHQO\� FROODSVHG� LQ� KLV� FKDLU�� 2Q� WKH� DU�
ULYDO� RI�WKH�GRFWRUV�� LW�ZDV�IRXQG� KH� KDG�GLHG�
IURP� KHDUW� IDLOXUH�� O?,U�� -XVWLFH� %HYDQ�� LQ�
DGMRXUQLQJ� WKH� FRXUW�� SDLG� D� ZDUP� WULEXWH�
WR� D� PRVW� JHQLDO� DQG� ORYDEOH� PDQ�� �?IU��
0DVRQ� ZDV� DERXW� �R� \HDUV� RI� DJH� DW� WKH�
WLPH� RI� KLV� GHDWK�� +H� KDG� WUDYHOOHG� IRU�
PDQ\� \HDWāV� RYHU� WKH� 6RXWKHUQ��&LUFXLW�� DQG�
E\� KLV� JHQLDO� PDQQHU� DQG� DEVROXWH� IDLPHVV�
DQG� XSULJKWQHVV� RI� FKDUDFWHU�� KDG� IRUPHG�
ZLGH� FLUFOHV� RI� IULHQGV� LQ� PDQ\� WRZQV� RI� WKH�
5LYHULQD�DQG�RWKHU�GLVWULFWV�� 7R��?,UV�� �?,DVRQ�
DQG� IDPLO\�� 5LYHUYLHZ� RIIHWāV� VLQFHUH� V\P�
SDWK\�� DQG� GHSORUHV� WKH� GHDWK� RI� DQRWKHU� RI�
KHU� SURPLQHQW� 2OG� %R\V��

)DWKHU� -RKQ� 5\DQ� ZKR�� DV� 5HFWRU� RI�
5LYH UYLHZ�IURP� �����WR�������DQG�DV�6XSHULRU�
RI� WKH� -HVXLWV� LQ� $XVWUDOLD� IRU� PDQ\� \HDUV��
ZDV� ��HOO� NQRZQ� WR� RXU� 2OG� %R\V�� SDVVHG�
DZD\� LQ� �?,HOERXUQH�� RQ� -XO\� UVWK�� WKLV� \HDU��
+H� ILUVW� FDPH� WR� 5LYHUYLHZ� DV� D� PHPEHU� RI�
WKH� 6WDII� DERXW� ,��,�� +H� ZDV� VXFFHVVLYHO\�
5HFWRU��RI� 6W�� 3DWULFN
V� &ROOHJH�� O?,HOERXUQH�
� ���������� 5HFWRU� RI� 5LYHUYLHZ� �����������
DQG� RI� ;DYLHU� &ROOHJH�� 0HOERXUQH�� WLOO� ������
ZKHQ� KH� EHFDPH� 6XSHULRU� RI� WKH� $XVWUDOLDQ�
-HVXLWV�� +H� ZDV� DJDLQ� DSSRLQWHG� WR� WKLV�
SRVLWLRQ� LQ� ������ DQG� UHPDLQHG� LQ� RIILFH� XQWLO�
������ $OWKRXJK� KH�ZDV�IHHOLQJ� WKH� HIIHFWV� RI�
KLV� OLIH� RI� FHDVHOHVV� DFWLYLW\�� KH� FRQWLQXHG� WR�
ODERXU�ZLWK� XQWLULQJ� HQHWāJ\� RQ� WKH� 6WDII� RI�
6W�� ,JQDWLXV�� 5LFKPRQG� ��?,HOERXUQH��� XQWLO�
DERXW� ��� PRQWKV� DJR�� ZKHQ� KH� ZDV� WUDQV�
IHUUHG� WR�$GHODLGH� WR� UHFXSHUDWH�� +H� ??āDV�RQ�
KL V� ZD\� WR� 6\GQH\�� ZKHQ� KLV� VWDWH� RI� KHDOWK�
IRUEDGH� KLV� JRLQJ� EH\RQG� �?,HOERXUQH� ZKHUH�
KH� GLHG�� 5�7 �3��
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67�� ,*1$7,86
� &2//(*(�� 5,9(59,(:��

6&+22/� /,67�� ������
L�?UUWRU� XWW�E� - URUXUDWRU��
9HU\� 5HY�� 7 �� 2
':<(5� 6�-��


OOOLXW�VWUU��
5HY�� : �� 2
.(()(� 6�-��

-UUIWUW�RI�
5HY�� '�� - �� ),11� 6�-��

L4�OD�VWUUQ��
5HY�� )�� 5<$1� 6�-��
5HY�� )�� &211(//� 6�- ��
+�HY�� (�� 3 , &27� 6�-��
5HY�� :�� %$.(5� 6�-��
5HY�� 7�� 0F/$8*+/,1� 6�-��
5HY�� -�� ��Y7($*7,(5� 6�-��

5HY�� 1�� %85.(�*$))1(<� 6�-��
5HY�� *�� +8*+(6� 6�-��
5HY�� -�� +2//,6� 6�- ��
5HY�� (�� $1'5(:6� 6�-��
+HY�� 7�� 9�� )/(0,�?*� 6�- ��
5 HY�� &�� 0F.7//23� 6�- ��

-UUIUUWV��
+HY�� 7�� �?,F/$8*O-/,�?� 6�-�� � ,�� 'LYL V LRQ��
5HY�� -�� 0($*+(5� 6�-�� � ,-�� 'L�āLVLRQ�� �VW� DQG�

�QG� 7HUPV��
5HY�� &�� O?/F.-�//2�3� ���-�� ��OO��'L
�LVLRQ �� �UG�7HUP��

5HY�� *�� +8*+(� 6�-�� �OLL�� ' LYLVLRQ��
5HY �� -�� +2//,6� 6�`�� �6WXG\� + DOO ��
5 HY�� 7 �� )/(0,1*� 6�- ��

L*D\�
%UR�� OO�� 6�-��

7�� ����6
-
/5� 6�-��
% UR�� :�� - 2+ 1621� 6�-��
% UR�� (�� 3 $55� 6�-��

OOLD\�L4�ODQWUU�V��
/�� &$O?,3%(//�� (VT �� �(LRFXWLQQ��
(�� .(1�?
<�� (VT�� �3LDQ����
O?,�� 3(& ,�7276+� �9LR OLQ� DQG� āFHOOR��
��?,�� '$7 ,//2�52,��?�� ��

�UOOLUDO�$W�XWVUU��
'U�� 3�� "? I855$�<�&857 ,�6�

&DSWDLQ� RI� WKH� +RXVH� &�� 9�� �OI�RUULVVH\��

'X[� RI� 6FKRRO� &�� ? I�F'HUPRWW��

3UHIHFW� RI� 6RGDOLW\�&�� O?I�F�'HUPRWW��

&DSWDLQ� RI� 5RZLQJ�&�� 9�� ��?IQUULVVH\��

&DSWDLQ� RI� & ULFNHW �&�� 9�� O?�,�RUU LVVH\��

&DSWDLQ� RI� ) RRWEDOO� &�� ��?��F�'HUPRWW��

3UHIHFW V�&�� �?7�RUULVVH\� � ,�/HDG��� &�� 0H�'HUPRWW��
&�� 2
'HD�� @�� (GZDUGV�� O 7�� B'XII�� ) ��

'WWQ�VWDQ��

7 KH� &UHZ� )�� '�,��6ODQ� �ERZ��� &�� 2 
'HD� ����� �?,��
O?IFU?ODU\� �-��� &�� 0F'HUPRWW� ����� &��
0RUULVVH\� ����� *�� 'DYH\� ����� 3�� '
$UF\�

����� -�� (G��āDUGV� �VWURNH��� '�� +�RVHW� �FR[���

0HVV U V�� %,(/.(�3(7(56(1� %5���� �3K\VLFDO�

&XOWXUH ��
: �� &$63 (56�� ( VT�� �6LQJ LQJ��

LLOUQWXO��XUJURQ��
(�� 6,0 3621� O?�F'(5�G277�� (VT��� /�'�6��

7KH� (OHYHQ� &�� 0RUU LVVH\� �FDSWDLQ��� + �� 'XII��:��
6KHOGRQ�� &�� O?,F'HUPRWW �� *�� �?,DOODP�� %��
&DPSEHOO �� $�� ' DY LV�� )�� : DOVK�� %�� +RD UH��
- �� &OLIIR UG�� O?��� 0F$LD U\�� *�� ' DYH\��

7KH� ) LIW HHQ�&�� 0F'HUPRWW� �FDSWDLQ��� &��
O?,RUULVVH\�� &�� 2
' HD�� - �� (GZDUGV��+�� 'XII��
)�� 'XQ VWDQ�� 3�� 6KLHO�� / �� 5DSH U�� 3�� ' 
$UF\��ā�
*�� O? O DOODP�� %�� &DPSEHOO �� -�� ��?,X U UD\�� 0��

�?OF$LD U\�� *�� % ODFNDOO �� -�� &OLIIRUG�� -��

+D\HV� ���� JDPHV� ��

7KH�$WKOHW LF� 7 HDP�&��O?, R UULVVH\�� &�� ���IF'HUPRWW��
7�ā�OLLF/ DXJK OLQ �� %�� &DPSEHOO �� 5�� O?, XU UD\��
$�� / RSHV�� - �� $ OH[DQGH U�� %�� 'DOWR Q�� +��

'XII�� &�� 2
'HD�� ' �� 5RVH W��
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63((&+� '$<�� ������
7KH� $QQXDO� 6SHHFK� 'D\� ZDV� KHOG� DW�

5LYHUYLHZ� RQ� 7KXUVGD\�� 'HFHPEHU� ��WK��
ZKHQ� +LV� *UDFH�� WKH� 0RVW� 5HY�� 'U�� .HOO\��
�
�?�UFKELVKRS�RI�6\GQH\��GLVWULEXWHG�WKH�SUL]HV��
7KRVH� RQ�WKH�SODWIRUP� LQFOXGHG�� EHVLGHV� +LV�
*UDFH�� WKH� /RUG� 0D\RU� �$OG�� ?9�� 3�� ��9,F�
(OKRQH��� DQG� 9HU\� 5HY�� Y9�� -�� /RFNLQJWRQ�
6�-�� �6XSHULRU�RI� WKH� -HVXLWV� LQ�$XVWUDOLD���

35()(&7� 2)� 678',(6
� 5(3257��
<RXU� *UDFH�� �<O\� /RUG�0D\RU�� 5HY�� )DWKHUV��

/DGLHV� DQG� *HQWOHPHQ��
?L?7KHQ� FDUGLQDOV� DUH� LQ� FRQFODYH�� WKHQ� DUH�

WKH\� PRVW� WUXO\� FDUGLQDOV�� DQG� ZKHQ� YHQHU�
DEOH�$UFKELVKRSV�DQG�%LVKRSV�DUH�DVVHPEOHG��
WKHLU� XWWHUDQFHV� DWWDLQ� D� PRUH� LPSUHVVLYH�
GLJQLW\�� $� 'HDQ� RU� VRPH� LV�
WKH� UHFRJQLVHG� VSRNHVPDQ�� ZKRVH� ZRUGV�
EHDU� LQ� WKHP�DOO�WKH�SRWHQF\�RI� WKH�DVVHPEO\��
6R� VFKRROER\V� DUH� PRVW� WUXO\� VFKRROER\V�
ZKHQ� LQ� FODVV�� ZKHQ� HQJDJHG� LQ� WKH� ZRUN�RL�
HGXFDWLRQ�� QRW� VR� ZKHQ� WKH\� DUH� WUDLQLQJ�
WKHLU� ERGLHV�� QRU� \HW�ZKHQ� UHVWLQJ�PLQG� DQG�
ERG\ �� 6R� WKH�ZRUGV� RI� D� 3UHIHFW� RI� 6WXGLHV�
PD\� EH� WDNHQ� DV� WKRVH� RI� WKH� 6FKRROER\V� RI�
5LYHUYLHZ� TXD� WDOHV�� IRU� KH� UHSUHVHQWV� SDU�
WLFXODU O\� WKH� VWXG\�VLGH�RI�WKH� VFKRRO��ZKHUH�
LQ� LW� LV�PRVW�D� VFKRRO�� 1RZ��<RXU�*UDFH��ZH�
FRQJUDWXODWH� \RX� KHDUWLO\� RQ� WKH� URXQGLQJ�
RII� RI� VR� \HDUV� RI� IUXLWIXO� ZRUN� LQ� WKH� YLQH�
\DUG�� DV� RQH� RI� WKH� /RUG
V� FKRVHQ� ODERXUHUV��
HQWUXVWHG� ZLWK� WKH� LQWLPDWH�� WKH� 'LYLQH�
ZRUN� RI� VDYLQJ� VRXOV� DQG� RI� RIIHULQJ� WKH�
*UHDW� 6DFULILFH�� <RXU� )LUVW� �?ODVV� EURXJKW�
MR\� WR� WKH� KHDUW�WKH� EHJLQQLQJ� RI� \RXU� MR\�
��RYHU� VR� \HDUV� DJR�� DQG� WKH� WKRXVDQGV� RI�
��?IDVVHV� \RX� KDYH� VDLG� VLQFH� WKHQ�� EH� LW� LQ�
@�ORO\� ,UHODQG� RU� 5RPH� (WHUQDO� RU� <RXQJ�

KDYH� EHHQ� HYHU� UHQHZHG� MR\� DQG�
VWUHQJWK� WR� <RXU� *UDFH�� 7KRVH� JUDFHV� ZH��
WRR�� HQMR\�� IRU� \RX� DUH� RXUV�� RXU� VKHSKHUG ��


KRVH� MR\� LW� LV� WR� OHDG� \RXU� IORFN� WR� ZDWHUV�
RI� UHIUHVKPHQW�� DQG� WR� JR� SURWHFWLQJā�LW� HYHQ�
LQWR� WKH� YDOOH\� RI� WKH� VKDGRZ� RI� GHDWK�� ,W�

ZRX OG� EH� WRR� SUHVXPSWLRQV� IRU� D� &ROOHJH�
ZKRVH� VWRQHV� DUH� EXW� KDOI� <RXU� *UDFHāV�
\HDUV� WR� GR� DXJKW� EXW� WKDQN� \RX� KXPEO\�
IRU� WKH� OLIH� RI� VDLQWO\� HQGHDYRXU� DQG�
&KULVWLDQ� UHVROXWLRQ� ZLWK�ZKLFK�<RXU�*UDFH�
HGLILHV� XV� DOO�� ?<H�SULHVWV�PXVW�SUD\� IRU�\RX�
DV� ORQJ� DV� \RX� DQG� ZH� OLYH��OG�D\� KH� VWDQG�
DQG� EH� WKH� VKHSKHUG� RI� KLV� IORFN� LQ� 7K\�
VWUHQJWK�� �� /RUG�� DQG� LQ� WKH� VXEOLPLW\� RI�
7K\� QDPH�

� ,Q� WKH� \HDUV� WKDW� <RXU� *UDFH�
KDV� EHHQ� $UFKELVKRS� LQ� RXU� PLGVW�� WKDW�
SUD\HU�KDV�HYLGHQWO\�EHHQ�KHDUG��DQG�ZH�PD\�
KRSH� WKDW� WKH�/RUG�ZLOO�VWLOO� FRQWLQXH� WR� KHDU�
DQG�UHDOL VH� LW� LQ� WKLV� OLWWOH�FRUQHU�RI� WKH�ZRUOG�
ZLWK� WKH� IXOO� EOHVVLQJ�� Â
DG� PQOWRV� DOOO]RV�

�
,W�LV� D� PDWWHU� RI� UHJUHW� WR� XV� WKDW� VR� IHZ�

ER\V�DUH�SUHVHQW� WR� JUHHW�<RXU�*UDFH�� 7KDW�
ILQGV� LWV� H[SODQDWLRQ� LQ� WKH� KROGLQJ� RI� WKH�
3XE OLF� ([DPLQDWLRQV� VR� HDUO\� WKLV�\HDU�� 2XU�
SUHVHQW� VFKRRO� V\VWHP� LV� UXOHG�RYHU�UXOHG��
UDWKHU�E\ �H[DPLQDWLRQV�� WKH\� KDYH� FRPH� WR�
EH� UHJDUGHG� DV� WKH� ZKROH� UHDVRQ� IRU� D�
VFKRRO
V�H[LVWHQFH�WR�SUHSDUH�IRU�FHUWDLQ�H[�
DPLQDWLRQV�DQG� ZKHQ� WKDW� SUHSDUDWLRQ� LV�
FORQH� DQG� WKH� WHVW� XQGHUJRQH��� WKH� ZKROH�
SXUSRVH� RI� VFKRRO� ZRUN� LV� VXSSRVHG� WR� KDYH�
EHHQ� DWWD LQHG� DQG� WKH� VFKRRO
V� XVHIXOQHVV� LV��
DW� OHDVW� WHPSRUDULO\� H[KDXVWHG �� &RQVH�
TXHQWO\�� ZLWK� D� FHUWDLQ� QDWXUDO� LQHYLWDEOH�
QHVV�� WKH�HQG� RI� D� VFKRRO� WHUP� LV� H[SHFWHG� WR�
IROORZ� LPPHGLDWHO\� RQ� WKH� HQG� RI� WKH� H[DP�
LQDWLRQV�� 7KRVH� ZKR� VLW� IRU� WKH� H[DPLQ�
DWLRQV�� PDQ\� RI� ZKRP� ZRUN� WKHPVHOYHV� XS�
WR� D� IHYHU� RI� LQWHUHVW� LQ� WKH� WHVWV�� VXIIHU� D�
QDWXUDO� UHDFWLRQ� ZKLFK� QR� UHVROXWLRQV� RI�
+HDGPDVWHUV� FDQ� OHJLVODWH� DZD\�� ,W� LV� WR�
EH� KRSHG� WKDW� VRPH� EHWWHU� DUUDQJHPHQW� ZLOO�
EH� GHYLVHG� LQ� WKH� FRPLQJ� \HDU�� ,W� PD\� EH�
SRLQWHG� RXW� WKDW� WKH� +HDGPDVWHUV� RI� *�3�6��
WDNH� UHVROXWLRQV� RI� PRUH� GLVWDQW� IRUHVLJKW�
WKDQ� WKH� (GXFDWLRQ� 'HSDUWPHQW�� ??āKLFK�
VHHPV� WR� EH� D� YLFWLP� RI� SURJUHVVLYH�P\RSLD��
,W� VHHPV� WR� RQH� RXWVLGH� WKH� 'HSDUWPHQW� D�
GHVLUDEOH� WKLQJ� WR� KD<H� /HDYLQJ� DQG� ,QWHU�
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PHGLDWH� ([DPLQDWLRQ� JRLQJ�RQ� WRJHWKHU��DQG�
ERWK� ODWHU� WKDQ� DW�SUHVHQW��

99H� KDYH� EDUHO\� ZHDWKHUHG� D� VWRUP� WKDW�
WKUHDWHQHG� XV� IURP� WKH� VDPH� (GXFDWLRQ� 'H�
SDUWPHQW�� $� UHYROXWLRQDU\� FKDQJH� RI� V\V�
WHP�ZH�FRQVHUYDWL\HV�FRXQWHG�LW� VXFK�ZDV�
RIIHUHG� WKH� VFKRROV� DV� D� VXJJHVWLRQ� XSRQ�
ZKLFK� WKH\� ZHUH� WR� JLYH� WKHLU� RSLQLRQV� DW�
VKRUW� QRWLFH�� 7KH� FKDQJHV� ZRXOG�� LI� WKH�
RIILFLDOV� WKRXJKW� ZHOO�� EH� EURXJKW� LQWR� IRUFH�
LQ� U����� ,W�ZRXOG�KDYH� DIIHFWHG� RXU�RUGHU�RI�
WLPH� DQG� HYHQ� FXUULFXOXP� RI�VWXGLHV�� EHFDXVH�
ZH� DOO� OLYH� XQGHU� WKH� SROLF\�RI�H[DPLQDWLRQV��
$QG� \HW� WKH\� VD\� WKDW� WKH� URRW� PRWLYH� IRU�
DOO� WKDW� GHVLUH� WR� UHIRUP�� ZDV� HFRQRP\�QRW�
WKH� HFRQRP\� RI� HGXFDWLRQDO� HQHUJ\�� EXW�WKDW�
RI� GHSDUWPHQWDO� H[SHQGLWXUH�� )RUWXQDWHO\�
WKH� ZHLJKW�RI� FULWLFLVPV�KHDSHG�RQ� WKH� LQIDQW�
VFKHPH� KDV� VWLOOHG� LWV� LPSRUWXQLW\�� DQG� ZH�
KDYH� EHHQ� DVVXUHG� WKDW� QH[W� \HDU
V� UHJXOD�
WLRQV� ZLOO� KH� VXEVWDQWLDOO\� XQFKDQJHG�� ,W�
LV� D� VWUDQJH� FRPPHQW� RQ� WKH� FRQWURO� ZKLFK�
H[DPLQDWLRQV� KD�āH�DWWDLQHG�WKDW�WKH� QHHG� IRU�
FHUWDLQ� HFRQRPLHV� P� DGPLQLVWUDWLYH� H[�
SHQVHV� FRXOG� EH� FUHGLWHG� ZLWK� D� GUDVWLF�
FKDQJH� LQ� D� GLUHFWLRQ� TXLWH� XQDFFHSWDEOH� WR�
WKH� WHDFKHUV� RI� WKH� PRVW� GLIIHUHQW� EUDQFKHV��
([DPLQDWLRQ� LGHDOV� KD�āH� ERUQH� XQORYHO\�

IUXLW� &<HQ� LQ� RXU� DFWXDO� ZRUN�DQG� KHUH� ,�
KDYH� D� ZRUG� RI� L
HULRXV� K�ODPH� IRU� P\� ER\�
IULHQG����� �?��\���� �-D?āH� FRPH� WR� UHJDUG� WKHLU�
ZKROH� HGXFDWLRQ� DV� HPEUDFHG� LQ� WKH� SUHSDU�
DWLRQ� IRU� D� VHW� H[DPLQDWLRQ�� 7KHLU� LV� QR� MR\�
LQ� OHDUQLQJ� IRU� LWVHOI�� 3HUKDSV� WKHUH� QHYHU�
UHDOO\� ��āDV�� H[FHSW� LQ� VRPH� UDUH� FDVH� RI� KRQ�
RXUDEOH� H[FHSWLRQ �� ?? 
H� KDYH� WR� WKDQN� WKH�
PRVW� R)� RXU� ER\V� IRU� KDUG� ZRUN� LQ� SUHSDUD�
WLRQ� IRU� WKH� ([DPLQDWLRQV�� EXW� IHZ� IRU� DQ\�
ZRUN� RI� ��āLGHU� UDQJH�� ZKHUH� WKH� SUHVFULEHG�
ZRUN� GLG� QRW� IRUFH� LWVHOI� XSRQ� WKHP�� ,� DP�
WKLQNLQJ�FKLHQ\�RI� WKDW� WDVWH�IRU� VRXQG��JRRG�
UHDGLQJ� LQ� WKDW� PDWWHU� RI� ZKLFK� XQG\LQJ�
ERRNV� DUH� PDGH�� 
O
KHUH� DUH� VFRUHV� RI� \RXU�
HOGHUV� KHUH� ZKR� FRXOG� WHOO� \RX�� ER\V�� RI� WKH�
GHOLJKWV�� XVH�� H?āHQ� QHFHVVLW\� RI� WKDW� WDVWH�
IRU� UHDGLQJ� EH\RQG� WKH� OLPLWDWLRQV� RI� D� VHW�

FRXUVH �� (YHQ� WKH� H[DPLQDWLRQV�� WR� JLYH�
WKHP� WKHLU� GXH�� DUH� IDYRXUDEOH� WR� WKH� ZHOO�
UHDG� VWXGHQW�� VWXGHQWV� UHDOLVH� WKLV� DW� VRPH�
WLPH� EHIRUH� WKH� HQG� RI� WKHLU� VFKRRO� FRXUVH��
EXW� XVXDOO\� WRR� ODWH�� ZKHQ� WKH\� DUH� RQ� WKH�
HYH�RI� WKHLU�/HDYLQJ�([DPLQDWLRQ�� Y?ā�H�ZDQW�
\RX� WR� VHH� LW� DV� HDUO\� DV� \RX� FDQ� IRU� \RXU�
VHOYHV�� +LV� *UDFH�� WKH� $UFKELVKRS�� KDV�
ODWHO\� WROG� KL� QHHGV�� EH\RQG� D� SUHVE\WHU\�
LQ� ZKLFK� WR� SUD\�� WR� VWXG\� DQG� WR� UHVW�� KH�
ZDQWV� RQO\� D� VDQFWXDU\� DQG� D� OLEUDU\�� ,�
KRSH� WKH�WLPH�ZLOO�FRPH�ZKHQ�DOO�RI�RXU�ER\V�
ZLOO� ILQG� D� SURSRUWLRQDWH� VDWLVIDFWLRQ� LQ� WKH�
UHDOP�RI� ERRNV�� 7KH�XVH�RI�WKH�([DPLQDWLRQ�
&RXUVHV�ZLOO� DW� OHDVW� KDYH�EHHQ� WR� EULQJ�\RX�
LQWR� WRXFK�ZLWK� VRPH�RI� WKH� JRRG� WKLQJV��

7KH� LGHDO� ZKLFK� WKLV� &ROOHJH� VHWV� LWVHOI� WR�
UHDOLVH� LV� WKH� JLYLQJ� RI� D� OLEHUDO� HGXFDWLRQ�
WKDW�ZLOO� EH� WUXO\� &DWKROLF�� :H� EHOLHYH� WKDW�
WKLV� \RXQJ� ODQG� RI� RXUV�� \RXQJ�LQ� WKH� DQQDOV�
RI� &KULVWLDQ� FLYLOLVDWLRQ�� ZLOO� VRRQ� SURGXFH�
LWV� IDLUHVW� IORZHU� RI� DFKLHYHPHQW�� 6XFK� LV�
RQH� RI� WKH� OHVVRQV� RI�+LVWRU\�� WKH�IDLUHVW� GH�
YHORSPHQW� FRPHV� HDUO\� LQ� D� YLJRURXV� \RXWK��
,Q� WKDW� UHYHODWLRQ� WKH� VFKRROER\V� RI� WR�GD\�
PXVW� SOD\� DQ� DOO�LPSRUWDQW� SDUW�� DQG� ZH�
WKLQN� WKDW� ZH� VKDOO� GR� RXU� SDUW� LI� ZH� EDVH�
RXU�WUDLQLQJ�RQ� WKH�ROG� OLQHV�ZKLFK�KD?āH�SUR�
GXFHG� JRRG�PHQ� LQ� WKH�SDVW�� �Y-�HWKRGV� PXVW��
RI� FRXUVH�� FKDQJH�� EXW� WKH� VXEVWDQFH� ?<LOO� UH�
PDX/� 7KDW� 6\GQH\� VKRXOG� KDYH� JRW� LWV�
$UFKELVKRS� IURP� WKH� DQFLHQW� KHDUW� RI� 5RPH�
DQG� IURP� WKH� ROG� &DWKROLF� VWRFN� RI� (LUH�� LV�
D� ZHOFRPH� LOOXVWUDWLRQ� RI� WKH� YLUWXH� RI� WKH�
DJH�ROFO� SDWKV� RI� &L<LOLVDWLRQ�� ?L?7K\�� WKHQ��
ZLWK� WKHVH� LGHDOV�� DQG� DIWHU� WKH� FULWLFLVP� RL�
WKH�([DPLQDWLRQ�6\VWHP�DERYH�� GR�ZH� DGPLW�
H[DPLQDWLRQV� WR� WURXEOH� XV"� Y9H� DFFHSW�
WKHP� DV� D� VSXU� WR� HQHUJHWLF� ZRUN� DQG� DV� D�
SXEOLF� WHVW� RSHQLQJ� WKH� ZD\� WR� PDQ\� DYR�
FDWLRQV� LQ� OLIH����Y9LWKLQ� WKHVH� OLPLWDWLRQV� LW�
PD\� EH�SRVVLEOH� WR�ZRUN�IRU� JRRG��
)RU� WKH� \HDU� WKDW� KDV� JRQH� ZH� KD<H� WR�

WKDQN� *RG� IRU� PXFK� JRRG� ZRUN� GRQH�� PDN�
LQJ� LW� DSSDUHQWO\� D� VXFFHVVIXO� \HDU� DV� PHDV�
XUHG� E\� WKH� XVXDO� H[WHUQDO� VWDQGDUGV�� ,W�



285� $/0$� 0$7(5�� ���
KDV� E HHQ� E\� IDYRXU� RI� 3 URY LGHQFH�� W RR�� W KDW�
WKH� SUHYDOHQW� VLFNQHVV� GLG� QRW� DIIHFW� QRWLFH�
D EO\�� RXU� QRUPDO�ZRUN��

?�? 
�H�āIDFH� WKH� QHZ� \ HDU�� ������ Z LWK� I UHVK�
KRSHV�� HYHQ� WKRXJK� LW� EULQJ� QHZ� UHVSRQVL�
E LOLWLHV�� ��?H[W� \HDU�5LYH UYLHZ�Z LOO� KDYH�FOD\�
ER\V� DV�ZHOO� DV� ERDUGHUV�� 6RPH� PD\� UHJDUG�
WKL V� DV� D� Y LRODWHG� VDQFWLW\�� RWKHUV� ZLOO� EH�
J UD WHIXO� IR U� D� IU HVKHU� EUHD WK� RI� OLIH�� 7KH�

WUX WK� Z LOO�� SHUKDV�� V W DQG� LQ� WKH� PLGGOH��
5LYH UYLHZ� Z LOO� EH� PXFK� WKH� VDPH� DV� EHIRUH��
DQG� GD\�ER\V� DQG� ERDUGHUV� ZL OO� IL QG� WKHP�
VHOYHV� WR� EH�DOO� HTXD OO\� EHORQJLQJ� WR� W KH� &RO�
OHJH��:H�DUH�FRQILGHQW�WKDW�RXU�ER\V��2OG�DQG�

DQG� RXU� IU LH QGV�� ROG� DQF?� QHZ�� ZLOO� E ���
DV� OR\DO� DQG� DV� ZHOFRPH� DV� HYHU�� 7R� WKHP��
DQG� WR� DOO� SUHVHQW�� ,� ZLVK�� RQ� EHKDOI� RI� WKH�
6WDII�� WKH�+DSSLHVW�RI�;PDVHV�DQG�%ULJKWHVW�
RI� 1HZ�<HDUV��

/,67� 2)� &/$66� ',67,1&7,216��

$JJUHJDWH� 0HULW��
5REHUW�0 XQD\�
:LOOLDP� 6KHOGRQ�
ā&KDV�� 0F'HUPRWW�
(GZDUG� /DUNLQ�
3DWULFN� 6KLHO�
$ODQ�'DYLV�

*UHHN��
&KDV�� 0F'HUPRWW�
(GZDUG� /DUNLQ�
:LOO LDP� 6KHOGRQ�

0HFKDQLFV��
5REHUW� 0XUUD���
-RKQ� (GZDUGV�

$JJUHJDWH� 0HULW��
-RKQ� (GPXQGV�
$ODQ� $OH[DQGHU�
1XPD� 'DO\�
)UDQFLV� :DOVK�
.H<LQ� O? IF'HUPRWW�
&ODXGH� &RQULFN�

*UHHN��
$ODQ� $O H[DQGHU�
%XVLQHV V� 3ULQGSOHV��

&ODXGH� &RQULFN�
��?�XPD� 'DO\�
.H�āLQ� �?,F'HUPRWW�

,,�� &(57,),&$7(� &/$66��

5HOLJLRXV� .QRZOHGJH��
:LOOLDP� 6 KHOGRQ�
5REHU W� 0XUUD\�
&KDV�� 0F'HUPRWW�
3DWU LFN� 6KLHO�
'RQDOG� 5RVHW�
(GZDUG� /D UNLQ�

/DWLQ��
&KDV�� 0F'HUPRWW�
5REHUW� 0XUUD\�
?9LOO LDP� 6KHOGRQ�
5HJ�� 'DOWRQ�
'RQDOG� 5RVHW�
$ODQ� 'DYLV�

0DWKHPDWLFV�
�3DVV��

:LOOLDP� 6KHOGRQ� ��H[��
)ULW]� 'XQVWDQ� �� UFU-��
(GZDUG� /DUNLQ�
5HJ�� 'DOWRQ�
$ODQ� 'DYLV�
3DWULFN� 6KLHO�

(QJOLVK� /DQJXDJH� DQG�
/LWHUDWXUH��

:LOOLDP� 6KHOGRQ�
&KDV�� 0F'HUPRWW�
(GZDUG� /DUNLQ�
5REHUW� 0XUUD\� ��
3DWULFN� 6KLHO� �� H[��(T��
$ODQ� 'DYLV�

)UHQFK��
&KDV�� 0F'HUPRWW�
5REHUW� 0XUUD\�
(GZDUG� /DUNLQ�
:LOOLDP� 6KHOGRQ�
/DXUHQFH� 5DSHU�

%XVLQHVV� 3ULQFLSOHV��
3DWULFN� 6KLHO�
$ODQ� 'DYLV�
&KDV�� 0RUULVVH\�
&HFLO� 2
'HD�
%ULDQ� 'DOWRQ�

,�� &(57,),&$7(� &/$66��

5HOLJLRXV� .QRZOHGJH��
-�ROP� (GPX��GV�
.H�āLQ� 0F'HUPRWW�
1XPD� 'DO\�
&ODXGH� &RQU LFN�
$ODQ� $OH[DQGHU�
)UDQFLV� :DEK�

/DWLQ��
$ODQ� $OH[DQGHU�
)UDQFLV� ?9DO VK�
-RKQ� (GPXQGV�

(QJOLVK��
-�ROZ� (GXXZGV�
)UDQFLV� ?9DOVK�
-
?XPD� 'DO\�
&ODXGH� &RQU LFN�
+LOWRQ� 'XII�
7HUHQFH� 0F/DXJKOLQ�

)UHQFK��
L
?XO�OD� 'DO\�
�?,DQ� $OH[DQGHU�
-RKQ� (GPXQGV�
)UDQFLV� ? ? �DOVK�
+LOWRQ� 'XII�

0RGHUQ� +LVWRU\��
:LOOLDP� 6KHOGRQ�
5REHUW� 0XUUD\�
'RQDOG� 5RVHW�
5HJLQDOG� 'DOWRQ���
&HFLO� 2
'HD� H[� �(T�
3DWULFN� 6KLHO�

0DWKHPDWLFV�
�+RQRXUV��

&KDV�� 0F'HUPRWW��� H[�
5REHUW� 0XUUD\� �� �(T ��

(VVD\ ��
:LOOLDP� 6KHOGRQ� W�H[�D�T�
3DWQFN� 6KWHO� ,�
(GZDUG� /DUNLQ�
%ULDQ� 'DOWRQ�
&KDV�� O?OF'HUPRWW�

+LVWRU\��
3UD��FLV� I9D OVK�
-RKQ� (GPXQGV�
&ODXGH� &RQULFN�
$ODQ�$OH[DQGHU�
.HYLQ� �?OF'HUPRWW�
1XPD� 'DO\�

(VVD\��
-RKQ�(GPXQGV� �� �� D
�)UDQFLV� ??
DO��K�� F���� T��
+LOWRQ� 'XII�
?LXPD� 'DO\�
7HUHQFH� �?>F/DXJKO LQ�
.H�āLQ� �?>F�'HUPRWW�
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$JJUHJDWH� 0HULW��
-RKQ� 4XLOWHU�
-RKQ� .HDWLQJ�
ULF� &RPULH�7KRP��RQ�

)UDQFLV� .F<LQ�
-RKQ� L?OF.FRQ�
O"RJFU� 'Z��LV�

*UHHN��
@�� &OLIIRUG�

0DWKHPDWLFV� ,,��
-RKQ� 4XLOWHU�
-RKQ� 0F.HRQ�
-RKQ� .HDWLQJ�
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-RKQ� �-D\HV�
-DPHV� %XUWLWW�
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-RKQ� .HDWLQJ�
-RKQ� 4XLOWHU�
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-RKQ� +D\HV�
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-RKQ� 4XLOWHU�
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-RKQ� +D\HV�
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-RKQ� .HDWLQJ�
-RKQ� 0F.HRQ�
- RKQ� 4XLOWHU�

+LVWRU\��
(ULF� &RPULH�7KRPVRQ�
)UDQFLV� .HYLQ�
-RKQ� .HDWLQJ�
-RKQ� $OH[DQGHU�
7KRPDV�7 RRKH\�
3HWHU� &DKLOO�

0DWKHPDWLFV� ,��
- RKQ� .HDWLQJ�
- RKQ� 0F.HRQ�
-RKQ� +D\HV� H[� �5T��
*HRUJH� 0DOODP�
5RJHU� 'DYLV�
%U\HQ� +RDUH�

&KHPLVWU\��
-�ROP� 4XLOWHU�
(ULF� &RPULH�7KRPVRQ�

%XVLQHVV� 3ULQFLSOHV�� *HRJUDSK\�� $JULFXOWXUH��

-��UDXFLV� ;�7LOO�
:LOOLDP� �?N&OXUH�
-RKQ�

7 QRKH\�
�?QVWLQ� .LUW��Q� ā�
:LOOLDP� 5H�HG\�

-RKQ� $OH[DQGHU�
0DUN� O?,DF$ODU\�
?9LOOLDP�0F&OXUH�
3DXO� '
$UF\�

-�DLP� $OH���DQGHU�
)UDQFLV� .HYLQ�
:LOOLDP� 5HHG\�
3DXO� ' 
$UF\�
:LOOLDP� �YU�F&OXUH�

�H[��
�� OOLT��

,�� ,17(50(',$7(� &/$66��

$JJUHJDWH� 0HULW�� +LVWRU\��
'ROODOG� $I�WUUDY�
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5HJLQDOG� .&?āLQ�
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O?��DXULFH� OOQGLWW�
5HJLQDOG� .F<LQ�
5REHUW� ?9FVWILHOG�
/HR� .LUKY�
-RKQ� O?OFI��āR\�

*HRJUDSK\��
'RQDOG� 0P72`
�
/HR� .LUE\�
5RQDO��� L?ODF/��!RG�
)UDQFLV� 6WDFNSRRO�
&KDUOHV� $QGHUVRQ�
5REHUW� ?9F�VWOLFOG�

(VVD\��
'RQDOG� O?��XUUD\�
9LFWRU� L?ODF$ODQā�
5HJ�LQDOG� .HYLQ�
3DWULFN� 9HHFK�
B�?OHH� -RKQVRQ�
.HQQHWK� )LW]JHUDOG�

0DWKHPDWLFV� ,��
+REHUW� %�� :DOVK�
�?OHH� -RKQVRQ�
�?,�DXULFH� %XUOLWW�
'RQDOG� O?O�XUUD\�

�� H[� -RKQ� O VRQ�
��FHT�� )UDQFLV� 6WDFNSRRO�

3K\VLFV��
/HR� W�LUEY�
5REHUW� V�� :DOVK�
MRKQ� 7VRQ�
'RQDOG� 0XUUD\�
.HQQHWK� 'XQVWDQ�
�?OHH� -�RKPRQ�

)UHQFK��
--�DZ�LFH� %XUILWW�
'RQDOG� 0XUUD\�
5HJLQDOG� .HYLQ�
5REHUW� :HVWILHOG�
$OHF� -RKQVRQ�
5RQDOG� 0DF/HRG�

*UHHN��
5HJLQDOG� .HYLQ�
0DXULFH� %XUILWW�
5REHUW� %�� :DO VK�

0DWKHPDWLFV� ,,��
/HR� .LUE\�
5REHUW� %�� :DOVK�
.HQQHWK��'XQVWDQ� `�H[�
0DXULFH� %XUILWW� OO�T��
$OHF� -RKQVRQ�
'RQDOG� O?IXUUD\�

5HOLJLRXV� .QRZOHGJH��
0DWZLFH� %XUILWW�
'RQDOG� 0XUUD\�
5HJLQDOG� .HYLQ�
-RKQ� ,VRQ�
-RKQ� +D\HV�
/HR� .LUE\�

/DWLQ��
'RQDOG� 0XUUD\�
5HJLQDOG� .HYLQ�
0DXULFH� %XUILWW�
3DWULFN� 9�HHFK�
5RQDOG� 0DF/HRG�
5REHUW� :HVWILHOG�

%XVLQHVV� 3ULQFLSOHV��
-RKQ� �VRQ�
3DWULFN� 9HHFK�
- RKQ� +D\HV�
9LFWRU� 0DF$ODU\�
.HQQHWK� )LW]JHUDOG�

&KHPLVWU\��
/HR� .LUE\�
0DXULFH� %XUILWW�
-RKQ� ,VRQ�
5REHUW� %�� :DOVK�
.HQQHWK�'XQVWDQ�
&KD UO HV� $QGHUVRQ�
-RKQ� OODYHV�



$JJUHJDWH� 0HULW��
$ODQ� %ULGJH�
*HRIIUH\� 6FRWW�
9LFWRU� &DWLS�
3KLOLS� %DVKD�
(GZDUG� (DUO�
-RKQ� /LSVFRPE�

*HRJUDSK\��
9LQFHQW� 5YDQ�
3KLOLS� %DVKD�
/HRQDUG� /DQJOH\�
(GZDUG� (DUO�
-DPHV� 5RFKH�
7KRPDV� 2
6XOOLYDQ�

0DWKHPDWLFV� ,,��

�?LDQ� %ULGJH�
*HRIIUH\� 6FRWW�
9LFWRU� &DWLS�
(GZDUG� (DUO�
3KLOLS� %DVKD�
-DBPHV� 5RFKH� ,�� H[�PT��
9�PFHQW� 5\DQ� ��

$JJUHJDWH� 0HULW��

)UHG�� 6W�� -XOLDQ�
&OLIIRUG� 2
5LRUGDQ�
)UHG�� 7LHW\HQV�
5LFKDUG� 9�HUHNHU�
-RKQ� 2
6XOOLYDQ�
5ULVWRZ�-�ROZVRQ�

*HRJUDSK\��

��ULF� /DQJOH\�
7RKQ� 2
6XOOLYDQ�
)UHG�� 7LHW\HQV�
@�
UHG�� 6W�� -XOLDQ�
-RKQ� &OLIW�

)UDQNHO�
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*5$00$5� $� &/$66��

5HOLJLRXV� .QRZOHGJH��
$ODQ� %ULGJH�
9LQFHQW�5\DQ�
)UDQFLV� %R\G�
/HRQDUG� /DQJOH\�
-RKQ� /LSVFRPE�
*HRIIUH\� 6FRWW�

0DWKHPDWLFV� ,��
*HRIIUH\� 6FRWW�
9LFWRU� &DWLS�
9LQFHQW� 5\DQ�
3KLOLS� %DVKD�
/HRQDUG�%UHQQDQ�
(GZDUG� (DUO�

(VVD\��

9LFWRU� &DWLS�
(GZDUG� (DUO�
5REHUW�0F/DXJKOLQ�
%UXFH� $QGHUVRQ�
9LQFHQW� 5\DQ�
$ODQ� %ULGJH�

(QJOLVK��
$�=DQ� %�
3KLOLS� %DVKD�
IRKQ� /LSVFRPE�
(GZDUG� (DUO�
9LFWRU� &DWLS�
5REHUW��,F/DXJKOLQ�

)UHQFK��
$ODQ�%ULGJH�
-RKQ� /LSVFRPE�
9LFWRU� &DWLS�
$QWKRQ\� /RSHV�
/HRQDUG� /DQJOH\�
7DFN� +RUULJDQ�

*UHHN��

$ODQ� %ULGJH�
9LFWRU�&DWLS�

%XVLQHVV� 3ULQFLSOHV��
3KLOLS� %DVKD�

25$00$5� %� &/$66��

5HOLJLRXV� .QRZOHGJH��

)UHG�� 7LHW\HQV�
-RKQ� 2
�6XOOLYDQ�
5LFKDUG� 9�HUHNHU�
&ROP� :DOVK�
/DFKODQ�8VVKHU�
(ULF� /DQJOH\�

(VVD\��

&OLIIRUG� 2
5LRUFODQ�
)UHG�� 6W�� -XOLDQ�
)UHG�� 7LHW\HQV�
%ULVWRZ� -RKQVRQ�
1RUPDQ� )UDQNHO�
5LFKDUG� 9HUHNHU�

(QJOLVK��

&OLIIRUG� �
�5LRUGDQ�
)UHG�� 6W�� -XOLDQ�
)UHG�� 7LHW\HQV�
%UXFH� :DOO�

)UDQNHO�
/DFKODQ� 8VVKHU�

/DWLQ��

&OLIIRUG� 2
5LRUGDQ�
)UHG�� 6W�� -XOLDQ�
%ULVWRZ� -RKQVRQ�
&DOP� :DOVK�
-RKQ� 2
6XO�L�āDQ�
5LFKDUG� 9HUHNHU�

+LVWRU\��
)UDQN� %R\G�
9LFWRU� &DWLS�
/HRQDUG� /DQJOH\�
$ODQ� %ULGJH�
5REHUW� 0F/DXJKOLQ�

���

(G�ZDUG� (DUO� ^�
*HRIIUH\� 6FRWW� �� H[��L�T��

/DWLQ��
$ODQ� %ULGJH�
-RKQ� /LSVFRPE�
9LFWRU� &DWLS�
*HRIIUH\� 6FRWW�
5REHUW� �0F/DXJKOLQ�
$QWKRQ\� /RSHV�

:ULWLQJ��

%UXFH� $QGHUVRQ�

+LVWRU\��

1RUPDQ� )UDQNHO�
)UHG�� 7LHW\HQV�
(ULF� /DQJOH\�
)UHHO�� 6W�� -XOLDQ�
-RKQ� 2
6XOOLYDQ�
/DFKODQ�8VVKHU�

)UHQFK��

)UHG�� 6W�� -XOLDQ�
&OLIIRUG� 2
5LRUGDQ�
%UXFH�:DOO�
5LFKDUG� 9HUHNHU�
)UHHO�� 7LHW\HQV�
%ULVWRZ� -RKQVRQ�

:ULWLQJ�� 0DWKHPDWLFV�

)UHG�� 6W�� -XOLDQ�
5LFKDUG� 9HUHNHU�
&OLIIRUG� 2
5LRUGDQ�
%ULVWRZ� -RKQVRQ�
)UHG�� 7LHW\HQV�
- RKQ� 2
6XOOLYDQ�

���-�RUPDQ� )UDQNHO�
)UHG�� 6W�� -XOLDQ�
5LFKDUG� 9HUHNH�ā�
%UXFH� :DOO�
-RKQ� 2
6XOOLYDQ�
&OLIIRUG� 2
5LRUFODQ�



$JJUHJDWH� 0HULW��

)LW]UR\� %URZQKLOO�
:DUUHQ� /DQJOH\�
0LFKDHO� &XUOH\�
1H<LOOH� 5RFKH�
+RZDUG� /DUNLQ�
'XGOH\�/DORU�

*HRJUDSK\��

OI 
DU UFQ� /DQJOH\�
��?ILFKDHO� &XUOH\�
)LW]UR\� %URZQELOO�
������H�āLOOH�5RFKH�
+RZDUG� /DUNLQ�
1HLOO� 6PL WK�

�� H[��
O� FUT��

'LFWDWLRQ� 	� 6SHOOLQJ��

�?
�F���LOOF� 5RFKH�
L?��LFKDFO� &XUOF�ā�
)LW]U2,
�
��?IFLOO� 6PLWK�
7�ORZDUG� /DUNLQ�
??��D UUFX� /DQJOH\�

$JJUHJDWH� 0HULW��

IOQXQFO� -IF��HU��� R�I�
6DPXHO� ��
6�XOOL�āDQ�
)UDQ]� ,��HRQ�KDUG�
*LX�FSSF� �?�ODJQD�

*HRJUDSK\��

IOOOOLLL&�� OOOFO-FUOOOROI�
6DPXHO� 2
6XOOL�āDQ�
9DOH��W LQ F� OO HDWRQ�

��(VVD\��

6DPXHO� 2
6
XOOL�āDQ�
)UDQ]� /HRQKDUG�
(PPHW� L?OF�L�HUPQWW�
*LXVHSSH� �?� ODJQD�
7RKQ� 7FEEXWW�

285� $/0$� 0$7(5��
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5HOLJLRXV� .QRZOHGJH��

O?
FYLOOF� 5RFKH�
)LW]UR\� %URZQKLOO�
?9DUUHQ� /DQJOH\�
+ROO
DUG� /DUNLQ�
O? OL FKDHO� &XUOH\�
-RKQ� 7XOO\�

1DWXUH� 6WXG\��

II 
DUUH Q� /DXJ�H\�
'XGOH\� /DORU�
HYLOOH� 5RFKH�

0LFKDHO� &XUOH\�
)LW]UR\� %URZQKLOO�
+RZDUG� /D�āNLQ�

5HDGLQJ��

-OR���DUG� /DUNLQ�
-RKQ� 2
1HLOO�
)LW]URY� %URZQKLOO�
��?H�āLOOH�5RFKH�
,�OXGOH�ā�/DORU�
??
DUUF�Q� /DQJOH\�

(QJOLVK��

7O
DUUHQ� /DQJOH\�
)LW]UR\� %URZQKLOO�
0LFKDHO� &XUOH\�
1�H�āLOOH� 5RFKH�
+RZDUG ��/DUNLQ�
-RKQ� 7XOO\�

$ULWKPHWLF��

)LW]UR\� %URZQELOO�
:DUUHQ� /DQJO H\�
O?OLFKDHO� &XUOH\� ā�
1HYLOOH� 5RFKH�
'XGOH\� /DORU�
-RKQ� 7XOO\�

:ULWLQJ��

)LW���URY� %URZQKLOO�
:DQā�HQ� /DQJOH\�
1HLOO� 6PLWK� ��
-?,LFKDHO� &XUOH\� �� H[�� FUT���
-RKQ� 7XOO\�
'XGOH\�/DORU�

(/(0(176� &/$66��

5HOLJLRXV� .QRZOHGJH��

)UDQ���� /HRQKDUG�
,=PPHW� �?,�F���NUPRWW�
6DPXHO� 2
6X�OOL�āDQ�

1DWXUH� 6WXG\��

6DOOOXFO� ��
6QOOL�]ÂDQ�
(PPHW� �?��OF�'HUPRWW�

5HDGLQJ��

6DPXHO� 2
6XOOLÂ]
DOO�
- RKQ� 7�HEEXWW�
*LXVHSSH� $ODJQD�
)UDQ]� /HRQKDUG�
(PPHW� �?��F�'HUPRWW�
9DOHQWLQH� +HDWRQ�

(QJOLVK��

IOP���HW� OOI�F'HQQRWW�
*LXVHSSH�$ODJQD�
)UDQ]� /HRQKDUG�
6DPW�HO� 2
6XOOLYDQ�
9DOHQWLQH� +HDWRQ�

$ULWKPHWLF��

)UDQ]� /HRQKDUG�
(PPHW� L?OF'HUPRWW�
*LXVHSSH� $ODJQD�
6DPXHO� 2
6XOO LYDQ�

:ULWLQJ���

*LXVHSSH�$ODJQD�
U�UDQ]� /HRQKDUG�
6DPXHO� 2
6XOOLYDQ� �� H[��
(PPHW� �?@�F'H UPRWW� �� �O�T��
9DOHQWL QH�+HDWRQ�

+LVWRU\��

)LW���URY� %URZQKLOO�
0LFKDHO� &XUOH\�
+RZDUG� /DUNLQ�
-RKQ� 7XOO\�
'XGOH\�/DORU�
Y9DUUHQ� /DQJOH\�

0HQWDO� $ULWKPHWLF��

��Â��HYLOOH� 5RFKH�
?9DUUHQ� /DQJOH\�
0LFKDHO� &XUOH\�
)LW]UR\� %URZQKLOO�
+RZDUG� /DUNLQ�
'XGOH\� /DORU�

(VVD\��

1HYLOOH� 5RFKH�
O?,LFKDHO� &XUOH\�
)LW]UR\� %URZQKLOO�
�����H LOO� 6PLWK�
+RZDUG� /DUNLQ�
?9DUUHQ� /DQJOH\�

+LVWRU\��

(P���HW� 0F'FUO�OROW�
6DPXHO� 2
6XOOL�
DQ�

0HQWDO� $ULWKPHWLF��

*LXVHSSH�$ODJQD�
(PPHW� ���OF'HUPRWW�
)UDQ]� /HRQKDUG�

'LFWDWLRQ� 	� 6SHOOLQJ��

)UDQ���� / HRQKDUG�
(PPHW�0F'HUPRWW�
*LXVHSSH�$ODJQD�
6DPXHO� 2
6XOOLYDQ�
- RKQ�7 HEEXWW�



285� $ /0$� 0$7(5�� ���

63(&,$/� 35,=(6�
&+5,670$6�� ������

0HGDO�� SUHVHQWHG� E\� +LV� *UDFH� WKH� $UFKELVKRS�� IRU�
5�HOLJLRXV� .QRZOHGJH� LQ� + LJ�KHU� 6FKRROV��

:LOOLDP� 6KHOGRQ��

�7KH� '
�$UF\� &REFURIW� 3UL]H��IRU� 'X[� RI� 6FKRRO�
&KDUOHV� OOIF'HUPRWW��

�7KH� .HOO\� 0HPRULDO� 3UL]HV�� IRU�
(QJOLVK� /LWHUDWXUH��

+ LJ�KHU� 6FKRROV�)UDQFLV� :�D�LVK��
/RZHU� 6FKRROV�'RQDOG� 0XUUD\��

�7KH� 5�RJHU� )RUUHVW� +XJKHV� 3UL]HV��
IRU� $QFLHQW� &ODVVLFV��

/HDYLQJ� &HUW LILFDW H�&KDUOHV� 0F'HUPRWW��
�VW� &HUWLILFDWH�$�WRQ� $�OH[DQG3U��
�QG� ,QWHUPHGLDWH� @�DPHV� &OLIIRUG��
UVW� ,QW HUPHGLDWH�5HJLQDOG� ,�HYLQ��
*UDPPDU� $�$�WDQ� %ULGJH��
*UDPPDU� %�&KIIQUG� �
�5LR��GDQ��

�7KH� 'U�� 0F'RQDJK� *ROG� 0HGDO�� IRU� *UHDWHVW�
$OO �URXQG� 3URILFLHQF\� LQ� 6WXGLHV� DQG� 6SRUW��

&KDUOHV� 0F'HUPRWW��


7KH� %HUW� 1RUULV� *ROG� 0HGDO�� IRU� 6HQLRU� 'HEDWH��
:LOOLDP� 6KHOGRQ��

�7KH� %UHQGDQ� /DQH�0XOOLQV� 3UL]HV�� IRU� (QJOLVK�
&RPSRVLWLRQ� �3URVH� DQG� 9HUVH� ��

/HDYLQJ� &HUWLILFDWH� (GZDUG� /DUNLQ��
U�VW� &HUWLILFDWH��@�RKQ� (GPXQGV��
F�!QG� ,QWHUPHGLDWH�(ULF� &RPULH�7KRPVRQ��
�VW� ,QWHUPHG�LDWH�'RQDOG� @9�XUUDY��
*UDPPDU� $�9LFWRU� &DWLS�� ��
*UDPP DU� %�&OLIIRUG� �
�5LRUGDQ��
5XGLPHQWV�1HYLOOH� 5RFKH��
(OHPHQWV�6DPXHO� �
�6XOOLYDQ��

�7KH� %RE� 0DFNHQ� 3UL]HV�� IRU� 0DWKHPDWLFV��
/HD�āLQJ� &HUWLILFDWH�

+DQV�� &KDUOHV� 1OF'HUPRWW� ?���
5REHUW� 0XUUD\� `H�����

3DVV�� )ULW]� 'XQVWDQ�
:LOOLDP� 6KHOGRQ� H[�

,VW� &HUWL ILFDWH�
�-DWKV�� / � @RKQ� (GPXOOGV��
�9IDWKV�� +� � -RKQ� (GPZ]GV��

�QG� ,QWHUPHGLDWH�
0DWKV�� ,� � -RKQ� @�ÂHDWLQJ��
� IDWKV�� ,,�� �-RKQ� 4XLOWHU��

�VW� ,QWHUPHGLDWH�
�$JJUHJDWH��5REH-�W� +�� :DOVK��
�,PSURYHPHQW���-RKQ� ���F(YR\�

5RQDOG� 0DFOHRG�

PT��

PT��

`H[�PT��

�7KH� %RE�0DFNHQ� 3UL]HV�� IRU�0DWKHPDWLFV�
��FRQWLQXHG��

*UDPPDU� $�
�$JJUHJDWH��&HRIIUH\� 6FRWW��
�,PSUR\HPHQW�� �-DFN� + RUULJD����

*UDPPDU� %�
�$JJUHJDWH��1RUPDQ� )UDQNHO��
�,PSURYHPHQW��%UXFH� :DOW��

5XG�LPHQWV� 79DUUHQ� /DQJOH\��
(OHPHQWV�*LXVHSSH� $�ODI"QD��

�7KH� %U\DQ� +XJKHV� 3UL]HV�� IRU� $XVWUDOLDQ�
+LVWRU\� DQG� /LWHUDWXUH��

*URXS� $��]QG�DQG� UVW�&HUWLILFDWH�&ODVVHV��
&ODXGH� &RQULFN��

*URXS� %� �]QG� DQG� �VW� ,QWHUPHGLDWH� &ODVVHV��
(ULF� &RPULH� 7KRPVRQ��

�7KH� 'U�� -RKQ� 0F(YR\� 3UL]H�� IRU� $XVWUDOLDQ�
+LVWRU\� QQG� /LWHUDWXUH��

�&RPSHWLWLRQ� FRQILQHG� WR� %R\V� RI� WKH� *UDPPDU�
&ODVVHV��1RUPDQ� )UDQNHO��

�7KH� *RUGRQ� 2[HQKDP� 3UL]H�� IRU� *UHDWHVW�
3URILFLHQF\� LQ� 6WXGLHV� DQG� 6SRUW�� DQG� IRU�

3RSXODULW\ ��
�&RQILQHFW� WR� %R\V� RI� WKH� 6HFRQG� 'KāLVLRQ��

-RKQ� �VRQ��
7KH� �'U�� %U\DQ� 9HHFK� 0HPRULDO� 3UL]HV��

IRU� ,PSURYHPHQW��
/HDYLQJ� &HUWLILFDWH� 5ULDQ� 'DOWRQ��
)LUVW� &HUWLILFDWH� .HYLQ� ���F'&<QZWW��
6HFRQG� ,QWHUPHGLDWH� �-RKQ� LOOFO?HROO��
)LUVW� ,QWHUPHGLDWH�UOOHF��� �-RKQVRX ��
*UDPPDU� $���-RKQ� /LSVFRPE��
*UDPPDU� %� I�DFKODQ� 8VVKHU��
5QGLPHQWV�1QāLOOH�5RUKH��
)�OHPHQWV�)UDQK� /HRQKDUG��

2OG� &ROOHJLDQV
� 3UL]H� IRU� $SSOLFDWLRQ� WR� 6 W XG\��
$�WDQ� %UW�GJH�
����D�XU�LFH� %XU�MLOW��
�-RKQ� OOOF(YR\��

�0�� %LEURQ
 V� 3G]HV�� IRU� 'DQFLQJ��
OOODUN� ��-F$ODU\�� + LODU\� 5\DQ�� DQG� 5REHUW� �O-FI�DXJKOLQ�

7KH� &ROOHJH� UH�RSHQV� DIWHU� WKH� &KULVWPDV� <DFDWLRQ�
RQ�7XHVGD\�� )HEUXDU\��WK�� ������ $OO� ERDUGHUV� UHWXUQ�
E\� �� S�P�� ERDW��

&ODVVHV� 

�LOO� EH� UH�IRUPHG� RQ� � ?�HGQHVGD\�� )HEUXDU\�
�WK�� ������
3DUHQWV�DQG�*XDUFOLDQV�DUH�UHPLQGHG�WKDW�ER\V�VKRXOG�

UHWXUQ� SXQFWXDOO\� WR� VFKRRO� DIWHU� WKH� KROLGD\V�� %R\V�
UHWXUQLQJ� ODWH� PD\� ORVH� WKHLU� FKDQFHV� RI� SURPRWLRQ��
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6W�� ,JQDWLXV
� &ROOHJH�� 6�-����
5,9(59,(: ��

5HVXOWV� REWDLQHG� DW� WKH� 3XEOLF�

7KH�IROORZLQJ� UHVXOWV� DSSHDUHG�GXULQJ
� WKH�FRXUVH� RI�

WKH�)LUVW�7HUP�RI� WKLV�<HDU ��

�D�� �0$75,&8/$7,21� (;$0,1$7,21��

/LRQHO� %ULGJH� %HGH� .HOO\� $GULDQ� 0DKHU�

-RKQ� (JDQ� *ULIILQ� /LSVFRPE� *HUDOG� 6KHLO�

:LOOLDP� )HQQHOO� 9HVLDQ� 0DF'HUPRWW� 5XSHUW� 6KHOGRQ�

+DUROG� *RGVDOO� &KDUOHV� 0F'HUPRWW� :LOOLDP� 6KHOGRQ�

$OHF�� +D\HV� -RKQ� 0F'RQDJK� *HRUJH� 6RZHUE\�

5REHUW� 0XUUD\�

�E� � /($9,1*� &(57,),&$7(� ��������

/LRQHO� %ULGJH� �� 3DVVHG� LX� (QJOLVK�� )UHQFK� �$��� 0DWKHPDWLFV� ,�� �$��� 0DWKHPDWLFV� ,,���

0RGHUQ� +LVWRU\��

-RKQ� (JDQ�� 3DVVHG�LQ�(QJOLVK��/DWLQ��$���)UHQFK��$���0
DWKHPDWLFV�,�� �$���0DWKHPDWLFV�,,��

:LOOLDP� )HQQHOO��� 3DVVHG� LQ� /DWLQ�� )UHQFK�� 0DWKHPDWLFV� ,��� 0DWKHPDWLFV� ,,��

+DUROG� *RGVDOO� �� 3DVVHG� LQ� ,ā�QJOLVK� �+��� ,�DWLQ� �+��� )UHQFK
� �$��� 0DWKHPDWLFV� ,��� 0DWKH�

PDWLFV� ,,��� �IRGHUQ� +L��WRU\� �,,��� *UHHN� �$
���

$OHF�� +D\HV�� 3DVVHG� LQ� (QJOLVK�� /DWLQ��)UHQFK��0DWKHPDWLFV�,����-DWKHPDWLFV�,,���0RGHUQ�

+LVWRU\��

%HGH� .HOO\� �� 3DVVHG� LQ� (QJOLVK�� /DWLQ�� )UHQFK�� �,,
DWKHPDWLFV� ,��

*ULIILQ� /LSVFRPE� �� 3DVVHG� LQ� (QJOLVK�� )UHQFK�� �,,DWKHP
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