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6W�� ,JQDWLXV
�&ROOHJH�
5,9(59,(:�� 6<'1(<�

%2$5',1*� $1'� '$<� 6&+22/�
&RQGXFWHG� E\� WKH� -HVXLW� )DWKHUV�

67�� ,*�?
$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� ���� DFUHV�� ZKLFK� KDV� D� ZDWHU� IURQWDJH� RI� RYHU� D� PLOH��,W� KDV� LWV� RZQ� 3ULYDWH� 3DVVHQJHU� :KDUI�� DW� ZKLFK� IHUU\� VWHDPHUV� FDOO� IUHTXHQWO\ �� *RRGV� :KDUI��%DWKV� ����� [� ���� IHHW�� �� 6HQLRU� DQG� -QQLRU� %RDW�VKHGV�� /DZQ� 7HQQLV� &RXUWV�� +DQGEDOO� &RXUWV��5LIOH� 5DQJH�� DQG� &ULFNHW� DQG� )RRWEDOO� *URXQGV��

7KH� &ROOHJH� LV� FRQQHFWHG� E\� 7HOHSKRQH� ZLWK� 6\GQH\� �-� ������� DQG� LV� OLJKWHG� WKURXJKRXW� ZLWK� (OHFWULF�/LJKW�� 8SZDUGV� RI� �������� KDYH� EHHQ� VSHQW� RQ� WKH� EXLOGLQJV�� $� ODUJH� YHJHWDEOH� DWLG� IUXLW� JDUGHQ� DQG� D�GDLU\� IOOUP� IIUH� DWWDFKHG� WR� WKH� &ROOHJH��

7KH� \RXQJHU� ER\V� KDYH� WKHLU� GRUPLWRULHV�� SOD\� URRP�� OLEUDU\� DQG� SOD\� JURXQGV� DSDUW� IURP� WKH� VHQLRUV ��7KH� &ROOHJH� ,QILUPDU\� ,V� D� GHWDFKHG� EXLOGLQJ� LQ� FKDUJH� RI� D� WUDLQHG� QXUVH��
7KH� JHQHUDO� DLP� RI� WKH� FRXUVH� RI� VWXGLHV� LV�� LQ� DGGLWLRQ� WR� D� VROLG� DQG� JUDGXDWHG� FRXUVH� RI� 5HOLJLRXV�LQVWUXFWLRQ�� 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� LQWHOOHFW�� WR� D� SURIHVVLFQ�� RU� WR�PHUFDQWLOH� RU� SDVWRUDO� SXUVXLWV��

7KH� RUGLQDU\� &ROOHJH� FRXUVH� RI� VWXGLHV� HPEUDFHV� WKH� *UHHN�� /DWLQ� )UHQFK�� DQG� *HUPDQ� ODQJXDJHV� DQG�OLWHUDWXUHV��DQFLHQW� KLVWRU\� RI� *UHHFH� DQG� 5RPH�� (QJOLVK� ODQJXDJH�� OLWHUDWXUH� DQG� KLVWRU\�� HOHPHQWDU\�DQG� KLJKHU�0DWKHPDWLFV�� 3K\VLFV� DQG� &KHPLVWU\�� ,Q� RUGHU� WR� REWDLQ� IXOO� DQG� VDWLVIDFWRU\� PHQWDO� GHYHO�'S�PHQW�� ,W� ,V� GHVLUDEOH� WKDW� D OO� SXSLOV�HYHQ� WKRVH� GHVWLQHG� IRU� D� FRPPHUFLDO� RU� SDVWRUDO� FDUHHU�VKRXOG� IROORZ�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� SXSLOV� 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� SUHVLGHQF\� RI� RQH� RI� WKH� 0DVWHUV��

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\� FRQWULEXWH� WR� WKH� KHDOWK� WI�WKH� VWXGHQWV� DQG� PDWHULDOO\� DVVLVW� WR� ,PSDUW� WR� WKHP� PDQOLQHVV� DQG� VHOI�UHOLDQFH�� EW�W� EHFDXVH� WKH\� DUH�IRXQG�� ZKHQ� XVHG� DV� UHZDUGV� IRU� JRRG� FRQGXFW� DQG� VWHDG\� DSSOLFDWLRQ�� GLUHFW� DQG� YDOXDEOH� DLGV� WR� WKH�PDLQWHQDQFH� RI� VWULFW� GLVFLSOLQH� DQG� WKH� SUI��HUYDWLRQ� RI� D� VROLG� VSLULW� RI� VWXG\��
7KHUH� DUH� WZR� 5RZLQJ� &OXEV�� HDFK� RI� ZKLFK� KDV� LWV� RZQ� ERDWVKHG�� 7KH� 6HQLRU� VKHG� FRQWDLQV� GUHVVLQJ�URRP�� IUHVK�ZDWHU� VKRZHU� EDWKV�� HWF�� 7KH� VKHG� RQ� WKH� &ROOHJH� ZKDUI� KDV� EHHQ� DOORWWHG� WR� WKH� �XQORU�5RZLQJ� &OXE��
7KH� 6ZLPPLQJ� %DWK� LV� FORVH� WR� WKH� 6HQLRU� %RDW�VKHG��

WKH� VXPPHU� PRQWKV�� ,Q� FKDUJH� RI� WKHLU� 3UHIHFWV��
7KH� ER\V� EDWKH� WKHUH� YHU\� IUHTXHQWO\� GXULQJ�

,�� 7HUP�� �����7 XHVGD\
�� )HEUXDU\� �WK� WR� 0D\� ��WK��
,,�� 7HUP�� ������ 7XHVGD\
�� - XQH� �WK�� WR� 6HSWHPEHU� �QG��
,,,�� 7HUP�� ������7XHVGD\
�� 6HSWHPEHU� �2WK�� WR� 'HFHPEHU� , 6�WK��

'$<� %2<6 �� :HGQHVGD\� PRUQLQJ��

63(&,$/� 127,&(� 72� '$<� %2<6��
/DQH� &RYH� %RDW� FDOOV� DW� &ROOHJH� :KDUI��
7DPERXULQH� %D\� 
%XV� IURP� 0LOVRQ
V� -!RLQW� UXQV� WKURXJK� 1RUWK� 6\GQH\�� &URZ
V� 1HVW�� *RUH� +LOO�DQG� /RQJXHYLOOH� WR� ZLWKLQ� �� PLQXWHV� RI� WKH� &ROOHJH ��
(DVWHU� +ROLGD\V� IURP� (DVWHU� 6DWXUGD< ��PRUQLQJ� WR� (DVWHU� 7XHVGD\� HYHQLQJ���IHU4ā� IRU� %RDUGHUV�� :HGQHVGD\� PRUQLQJ�� ����� IRU� 'D\� %R\V��

R
FORFN�

1�%��3OHDVH� GR� QRW� SXW� /DQH� &RYH� RU� +XQWHU
V� +LOO� RQ� OHWWHUV�� HWF�� LW� VHULRXVO\� GHOD\V� GHOLYHU\��2QO\� FRUUHFW� DGGUHVV��
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%8516�3+,/3�72856�
72�

-DYD� DQG� 6LQJDSRUH��
6RORPRQ� ,VODQGV��
1RUIRON� ,VODQG��

1HZ�
/RUG�

*XLQHD�� 3DSXD��
+RZH� ,VODQG��

DQG� 1HZ� +HEULGHV�

$� 5(67)8/� +2/,'$<� $0,'� 81,48(�
$1'� ,17(5(67,1*� 6855281',1*6�

0RGHUQ�

3DVVHQJHU�

6WHDPHUV�

1$7,9(� 9,//$*(�� 3$38$�

7ULSV� RI� ��� WR� �� :HHNV
� 'XUDWLRQ�

�6KDOO� ,� EZÂVW� DOO� OLX0V� RI� KDELW� WK HQ�� WR� D�3DOOGO
U� IDU� P FÂD\��
2Q� IURP� ÂLVODXG� �� �� WR� LVOD XG� DW� WK H� JDWHLO�D\� RI� WK H� GQ\ "�
/DUJHU� URQVWHOOD WLUZV� EXUXLXJ �� ��� FOOR�W�� ��O22,,6� DXG� KDSS\� VNLHV��
%UHDGWKV� R I� WURSLU� VOZG�H� DXG� SDO���V� LOO� UOXVWHU�� NXRWV� RI� 3DUDGLVH��
'URRSV� WK H� KHDY���E ORVVR���
G� ER�H�HU�� KDOOJV� WK H� KHDY\�IUXLWHG� OUHH�
6 Z XP H"
� GVOHV� RI
�,��GHX� O\LOOJ� LOO� GDU�"�3�W�
3LF� VSKHUHV� RI� VHD���

)LUVW�

&ODVV�

&XLVLQH�

�7HQQ\VRQ�� �/RFNVOH\� +DOO���

$SSO\� IRU� )XOO� 3DUWLFXODUV�� 3 DPSKOHWV�� H WF� �� WR�

%XUQV�3KLOS�	�&R��/WG��
�� %5,'*(� 675((7�� 6<'1(<��
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� ��L� ��,� 7KH�+RXVH�IRU�DOO�5HOLJLRXV�$UWLFOHV� ,�

� ��L� ��L� 7KH�ODUJHVW�VHOHFWLRQ�RI�6WDWXDU\��&UXFLIL[HV�� 3LFWXUHV� �IUDPHG�DQG�XQIUDPHG� �� ��
�� 0 HG D OV�� 6FDSXODUV�� 9 HVWPHQWV�� 6LOY HU� DQG� *ROG� 3ODWH�� $ OWDUV� �LQ� 0 DUEOH� DQG� ,�
L� :RRG��� %UDVVZDUH�� HWF�� L�
,� 0DQXIDFWXUHU� DQG� ,PSRUWHU� RI� &KXUFK� )XUQLWXUH� DQG� $OWDU� 5HTXLVLWHV�� ,�

&DWKROLF� %RRNVHOOHU� DQG� 6FKRRO� 6XSSOLHU��

,� ,�,� �
�� 7KH� &DWKROLF� (PSRULXP� ,�
,� L��� (�� -�� ':<(5� ��
,� ���� *(25*(� 675((7�� 6<'1(<�� ,�
,� ,�,� ��� W�����





�������

L� ��+,&.(<� )227:($5� ,�
63257,1*� $1'� *(1(5$/� )227:($5�

LQ� DOO� JUDGHV� DW�.HHQO\� &XW� 3ULFHV��

6SHFLDO� 4XRWDWLRQV� IRU� 4XDQWLWLHV�
WR� 6FKRROV� DQG� &ROOHJHV�� ,�

,� Z�� -�� +,&.(<�	� 6216� ,�,� ������ *HRUJH� 6WUHHW� DQG� DW� ��� 2[IRUG�6WUHHW� ,�

ā�āā�ā������ā�ā�ā�ā�ā� āā�āā�āā� āā�āā� āā�ā�āāā� ���� āā�ā�ā�āā� āā� āā� ā�āā� ā��ā�ā�ā�U�
,�7+20$6� 	� )255(67� 48$/,7<� %87&+(56� L�
,�



7+(�0$5%/(�$5&+

� L�,�
*HRUJH�6WUHHW�:HVW� RSS�� 6W�� %HQHGLFW
V�&KXUFK� ,�

,�3XUYH\RUV� RI� 3ULPH� DQG� 6HOHFW� 4XDOLW\� 0HDW� ��
L� DW� /RZHVW� 3ULFHV�� ,�

,�
6SHFLDO� 5HGXFWLRQV� WR� 6FKRROV� DQG� ,QVWLWXWLRQV�� ,�

�� HWF��� HWF��

6(1'� )25� 35,&(� /,67�� 
3KRQH�� 0:�������

,� ,���
����� ����� ��
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L� IRU�&KULVWPDV� ,�L� L�
,� $� .RGDN�RU�%URZQLH� LV� D� VSOHQGLG�SUHVHQW� WR�
L� UHFHLYH� RQ�&KULVWPDV�PRUQLQJ�� ,W� LQWURGXFHV�\RX� ,�
L� WR� D� IDVFLQDWLQJ� KREE\�VRPHWKLQJ� WKDW� ZLOO� JLYH� ��
�� \HDUV� RI� SOHDVXUH� WR� \RX� DQG� WR� HYHU\RQH� ZKR� ��,� VHHV� WKH� VQDSVKRWV�\RX� KDYH�PDGH�� ,�

���

.2'$-?�6� IURP� ������ )8//--1*� %-:,91,(6� ,�
� %2;� %58,91-(6� IUROOO� IURP�

��� ��� ��VN� I RU� WKH� ODWH� W�&DWDORJXH��

W� ,�

��� 2I�DOO�.RGDN� 'HDOHUV�� DQG� ,�
�� .2'$.� �$XVWUDODVLD�� 37<�� /7'��� M�

�

R
āR�ā� ����� *(25*(� 675((7�� DQG� ,�
R� ,����0$5.(7�675((7�� 6<'1(<��

$QG� DOO� 6WDWHV� DQG� 1�=��

�����

Uā�ā�āā� āā�āā�āā�ā� āā����āā�ā�āā�āā�āā� ā� ā� āā�āā� āā� āā�ā�āā� āā� ā�Q� āā� āā�Q� ā�āā� ā�Q�ā� ā� ā���
L� �� *�3�6�� 0RWRU� &DU�0DVFRWV� ��
��

,�,� FRWV������HOIHHG�DLO�� ,�
L� VFUHZ� WKURXJK� WKH� UDGLDWRU� FDS�� RU� ZLWK� FOLS� WR� ��
�� DWWDFK� WR� EDU�� L�
,� 5LYHUYLHZ�&UHVW� LV� VXSSOLHG� RQ� EODFN� VLON� L�,� :ULVW�%DQG�LQ�6WHUOLQJ�6LOYHU� �IRU�ODGLHV� �� ,�
,� 3ULFH�� � � ���

��

��� 6OHHYH�/LQNV�� 5LYHUYLHZ�&UHVW� ,�

�� ,Q� VWHUOLQJ� VLOYHU�� ,�� � �� SDX�� ,�
�� �FW�� JROG�� �� � �� SDLU�� ��
� 3ULFH� +HLJKW� ��
�� ������ DERXW� ,�
I� ��� LQV�� ��

R� ($&+� ,��� 6HQG� IRU� 2XU� 1(:� )5((� &$7$/2*8(�� ,�

,� $1*86� 	� &227(� /7'�� ,�
�� 6<'1(<
6� /($',1*� -(:(//(56�� �21�7+(�:+,7(�:$<� %/2&.��� M�
� �,� ���� WR� ���� *(25*(� 675((7�� 6<'1(<��


� �BBB�,B ,B I����



������

,� $OO� %R\V� RQ� WKH� /DQG� VKRXOG� KDYH� D� FRS\� RI� ,�,� ,��� )DUP� DQG� 6WDWLRQ� 0DQDJHPHQW�� L�
,� &217(176� �ZLWK� SODQV�DQG� LOOXVWUDWLRQV�� M�
�� &KDS�� ,��*DLQLQJ� ([SHULHQFH�� &KDS�� ;,-,�� WR� ;9,,��0DQDJHPHQW� RI� 0HULQR� L�B� &KDS�� ,,��� ,,,� �� ,9��� 9��3HUPDQHQW� ,PSURYH� )ORFN��0DWLQJ� DQG� /DPELQJ���� 0DUNLQJ�� ��




�� PHQWV���)HQFLQJ�� *DWHV�� <DUGV�� :DWHU� 6KHDU�,QJ�� :RRO� &ODVVLQJ�� 'LSSLQJ�� 6KHHS� ����� 6XSSO\�� 7LPEHU� 'HVWUXFWLRQ�� 6KHDULQJ� &ODVVLQ J�� 'URXJKW� ��6KHGV�� 'LSSLQJ� %DWKV�� 	F�� &KDS�� ;9,,,��7KH� %ORZIO\��6KHHS� V� + HD OWK� ,�� &K� 9,� 6� N�� S� K� �� 5� DQG� DQG� )O\�� 0HWKRGV� RI� 3UHYHQWLRQ�� OR�


�

DS�� �� WRH� ,QJ �� XUF� DV LQJ� DPV� &KDS�� ;,;��6WXG� %UHHGLQJ��&KD UD FWHU�� &RQ�� (ZHV�� &DUU\LQJ� &DSDFLW\�� VWLWXWLRQ�� ,Q�EUHHG LQJ�� /LQH� %UHHGLQJ��,� &KDS�� 9, ,� �� 9 ,,,��� ,;��%UHHGV� RI� 6KHHS�� 7HOHJRQ\�� 5HFRUG� .HHSLQJ��




�� &KDS�� ; �� :RRO ��B4XDOLWLHV�� *UDGHV�� :RRO� &KDS�� ;;��6KHHS� 0DQDJHPHQW ��)LUH�� )ORRGV�� L�B� 7HUPV�� 	F�� *UDVV� 6HHG��




� &KDS�� ;;,�� DQG� ;;,,��'OVHDVHV� RI� 6KHHS �� ���B� &KDS�� ;,��&URVV� %UHHGLQJ� DQG� 0LO�HG� )DUP� :RUPV �� $QWKUD[�� )OXNH�� �%ODFN� 'LVHDVH���




�� LQJ��6WDJFV� RI� &URVV ā� %UHHGLQJ�� 'LV� 6HSWLFFHPLD�� $QWHSDUWXP� 3DUDO\VLV�� ,P � ������ FXVVLQJ� WKH� %HVW� &URVV�� )HHGLQJ�� &URVV� SDFWLRQ�� HWF��
�� %UHHGLQJ� 6\VWHPV�� &URS� 5RWDWLRQV�� &KDS�� ;;,,,�� WR� ;;9��6WDWLRQ� 0DQDJHPHQW �� L�� &KDS�� ;OO��)DW� /DPE� 5DLVL Q J ��$GYLVLQJ� RQ� 5DEELWV�� 'LQJRHV�� (QVLODJH�� /XFH UQH�� �M� FDUH� RI� )ORFN�� 4XDOLILFDWLRQV� RI� YDULRXV� 3DVWXUHV�� HWF ��� &URVVHV�� /DPE�EUHHGLQBJ� 7ULDOV�� 3DVWXUH�� &KDS�� ;;9,����0LVFHOODQHRXV� +LQWV���3RLVRQ� �&ODVVLQJ� DQG� 0DWLQJ�� )HFXQGLW\� RI� (ZHV�� LQJ�� *UDVVKRSSHUV�� 0HDVXULQJ� 7DQNV� D QG� ,�)RUDJH� &URSV�� 6WDFNV�� HWF�� 
�

7KH� 6KHHSEUHHGHU
V� +DQG� ERRN�� ,W� VXPV� XS� WKH� SUDFWLFDO� H[SHU LHQFHV� RI� VWDWLRQ� RZQHUV� DQG� PDQDJHUV�� �

,� $� %RRN� RI� 5HIHUHQFH� IRU� WKH� 2OG� +DQG�� ,�,� $� %RRN� RI� ,QVWUXFWLRQ� IRU� WKH� %HJLQQHU�� L�,� 7+(� 3$6725$/� 5(9,(:� 3W\�� /WG �� ,�
�� ��� %OLJK� 6WUHHW�� 6\GQH\� RU� ���� .LQJ� 6WUHHW�� 0HOERXUQH� �L� ,��ā����B��������� �������������������B���B ��B ���B���B ���B����������������������������B����B���B��������

ā�ā�������������B��BO��������OOB��B������������������������������������������������������������������������ ���������������

�� 
�
� L��� (9(5<7+,1*� ,1� 632576� 1(('6�� L�,� L��� &ULFNHW�� 7HQQLV�� )RRWEDOO �� ,Q� IDFW� SUDFWLFDOO\� L�
,� HYHU\� VSRUW� LV� FDWHUHG� IRU� DW� 12&.� 	� .,5%<
6� L�,� L��� 1H[W� WLPH� \RX� QHHG� D� MROO\� JRRG� EDW�� D� UHOLDEOH� IRRWEDOO� L�
M� RU� D� WHQQLV� UDFNHW� WKDW� ZLOO� VWDQG� PD[LPXP� VWUDLQ�� RU� DQ\� R��� RWKHU� VSRUWV� UHTXLUHPHQW�� WKLQN� RI� 1RFN� 	� .LUE\
V�� ����� 7KHUH� \RX� PD\� SXUFKDVH� VSRUWV� PDWHULDOV� IURP� ODUJH� DQG� L�,� ZHOO� DVVRUWHG� VWRFNV�� EHVW� PDNHV�� PDWHULDOV� WKDW� DUH� VSOHQGLG� ��L� YDOXH� DW� WKH� SULFHV�ZKLFK� DUH� XQGHU� ZKDW� \RX� ZRXOG� H[SHFW� ��L� WR� SD\�� ��
�� 
��� :H� WDNH� SDUWLFXODU� FDUH� RI� 0DLO� 2UGHUV�\RX� DUH� DVVXUHG� ,
�,� RI� FDUHIXO� DWWHQWLRQ� DQG� D� TXLFN� GHVSDWFK� RI� \RXU� RUGHU�� ��L� ��,� 0DLO� 2UGHUV� DUH� 3URPSWO\� 'HVSDWFKHG� ,�
�� L��� 12&.� 	�.,5%<
6� +$5':$5(� 6725(� M��� 6<'1(<
6� 63(&,$/7<� L�
-� ���� *(25*(� 675((7�� 6<'1(<�� ,�
�
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,� ,�,� 6FKRRO� 2XWILWWLQJ� ,�
,� ,�
�� E\� 3HDSHV� ��
L� ��L� ,�
L� L�L� 7KH� VHOHFWLRQ� RI� VFKRRO� RXWILWV� LV� QRW� D� WDVN� EXW� L�L� D� SOHDVXUH� DW� 3HDSHV
�� L�
,� ,�M� 7KH� FRPSOHWH� GHSDUWPHQW� RQ� WKH� ILUVW� IORRU� RI� ��
L� WKH�1HZ�%XLOGLQJ� LV� VR� ORIW\�DQG� VSDFLRXV�� VR� LGHDOO\� L�
L� LOOXPLQDWHG� E\� QDWXUDO� GD\OLJKW�� WKH� ILWWLQJ� URRPV� L�
L� VR� FRQYHQLHQW�� WKDW� JRRGV� FDQ� EH� FKRVHQ� LQ� WKH� ,�
L� XWPRVW� FRPIRUW�� ,�� M�,� (YHU\� DUWLFOH� LV� GLVSOD\HG� XQGHU� JODVV�� VR� WKDW� LW� �

�
��

,� LV� LPPHGLDWHO\� UHDG\� IRU� XVH�IUHH� IURP� GXVW� RU�  �
 � ,�,� FUHDVHV�� �� � M�

�  �,� ,I� GHVLUHG�� JRRGV� ZLOO� EH� PDUNHG� Z�WK� VWXGHQW
V� ��
,� QDPH� DQG� GHOLY HUHG� GLUHFW� WR� WKH� &ROOHJH�� ,�� ,�,�  �L� VXSSO\� DOO� WKH� %DGJHV�� &UHVWV� DQG�
,� *DUPHQWV� H[FOXVLYH� WR� 5LYHUYLHZ�� ��
,� ,�L� $� FRS\� RI� WKH� QHZHVW� HGLWLRQ� RI� 3HDSHV
� &DWD� ,�
L� ,RJXH� Z LOO� SURYH� RI� JUHDW� KHOS� LQ� FRPSLOLQJ� OLVWV� ,�
,� IRU� &ROOHJH� XVH�� ,�
,� ,�,� 3HDSHV� 3D\� 3RVWDJH�� ,�
,� ��ā,� ,�
,� G� ,��� 3HDSHV� 	� &R�� /W� �� ��
,� ,�,� 0HQ
V� DQG� %R\V
� 2XWILWWHUV�� ,�

*(25*(� 675((7� �2SS�� +XQWHU� 6W���� 6<'1(<� ,�
� ,�

�  �� 
�
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,� /HWWHU� IURP� +�� (�� &DUGLQDO� *DVSDUUL� ��� ,�
� ,�,� �� ,�,� $� �+RUDH�� RI� ;9�� &HQWXU\� DQG� 0\VWHU\� 3OD\V� ��� ,�
,� +DPOHW� ,��� ��� B�
,� 1DWXUH� 6WXG\� ��� ,�L� 2OG� %R\V
� 8QLRQ� ��� ,�
M� 2ELWXDU\� ��� ,�
�� O��� 6RGDOLWLHV� ��� L�
�
�
R� 6HFRQG�*HQHUDWLRQ� ��� L�
� 5HPLQLVFHQFHV� ��� ,�,� 7KH� (YLO�(\H� ��� ,�
�� 2EVHUYDWRU\� -RWWLQJV� ��� ,��� 5HSRUW� RI� WK H� 3UHIHFW� RI� 6WXGLHV� ��� M�
,� 'HEDWLQJ� &OXE� ��� L�
�
��

%HOOV� ���� ��� ,�
,� $� 6SULQJ� 'D\� LQ� WKH� &RXQWU\� ��� ,�
,� &ROOHJH� -RWWLQJV� ��� ,�
�� 0XVLF� 1RWHV� ��� ,�R� ,��� &KRLU�1RWHV� ��� L�
,� 5RZLQJ� ��� ,�,� 7HQQLV� ��� ,�,� �,� )RRWEDOO� ��� ,�
�� %R[LQJ� ���� ,�
�� &ULFNHW� ���� L��� $WKOHWLFV� ���� ,�O� 5HVXOWV� RI� 3 XEOLF� ([DPLQDWLRQV�� ����� ���� L�
,� 3UL]H� /LVWV� ���� ,�
,� 6FKRRO� /LVW� ���� ���� �,� ,�
,� ,�
� �L� ,��� ,�
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5HY � PR� 3DGUH��

+R� LO�SLDFHUH� GL� VLJQLILFDUH� DOOD� 3�� 9�� 5HY�PD� FKH�
JXVWR� 3RQWHILFH� VL� H� GFJQDWR� G L� DFFRJOLHUH� FRQ� SDWHUQD�
FHQ]D� O
ILOEXP� GL� IRWR JUDILH� GL� DOFXQH� V FHQH� GHO� GUDPPD� GHOOD�
��3DV VLRQH�� F RPSR V WR� GDO� 5� 3 �� -�� .DYDQDJK� HG� H V HJXLWR� GDJOL�
DOXQQL� GL� FRWFV WR� &ROOHJLD ��

,O� 6DQWR� 3DGUH� ULQJUD]LD� GHO� ILOLDOH� RPDJJLR� H� QHO� IDU�
YRWL� SHU� OD� UQLJOLRUH� IRUPD]LRQH� VSLUL W XDOH� GHL� JLRYDQL� HGXFD�
WL�QHO� &ROOHJLD� VRWWR� OD� VDSLHQWH� JXLGD� GL� 9��3��� L QYLD� GL� FXR�
UH�� LQ� DXVSLFLR� FOHL� SLX� HOHWWL� IDYRUL� GHO� &LHOR� HG� LQ� DWWHVW���
WR� G L� 6XD� VSHFLDOH� EHQHYROHQ]D� O
$SRVWROLFD� %HQHGL]LRQH� D� /HL ��
WLL� VXRL� &ROO	ERUDWRUL� DL� JL RYDQHWWL� HG� D� WXWWL� L� ORUD� FDUL��

&RQ� VHQV L� GL� G L V WLO� W D� H� F�LQF HUD� V WLUQD� PL� SURIHVVR�

5HY�PR� 3DGUH�
3$'5(� /2*.,8*�
��1� 6��-��
5HWWRUH� GHO� &ROOHJLD� 5LYHUYLHQ�

6<'1(<�

GHOOD� 3�� 9�� 5HY�PD�

$II
 � UQR� QHO� 6��JQRUH�

,
 ��U����
U����������




O�O�-H� OMDXH� WR� WOMDQOW� WOMH� -QSDO� ��(LHOU�VDWH�� -?UG�ELVTRS� #DWWDQHR��IRU� WTH� �VUHDW� IDXRXU� RI� SUHVHQWLQ�V� WR� �
�KXP�RI� WTH� -OXVVLRQ� -OX�O�� TXK� TRQRXUHK� XV� K�LV� SUHVHQFH� DW� W��H�XHUW�� ILUVW� SHUIRUPDQFH�RI� WTH�-ODOO� DW� WTH�#ROOU�VH�� DQK� K�DK� WO�HQ� SURXHK� RQFH�PRUH�,�LV� QHXHU�IXLOLXJ� KLQKQHVV� K-��� �VHQHURXV� SUXLVH� DWWK� SHUV��QDO� HRX�VUDWXODWLRWW� RI� WTH�SOD-��UUV��

7UDQVODWLRQ� RI� WKH� OHWWHU� IURP� +LV� (PLQHQFH� WKH� 3DSDO� 6HFUHWDU\�RI� 6WDWH�� &DUGLQDO� *DVSDUUL�� WR� 5HY�� )DWKHU� 5HFWRU��

-� &KH�

�KDF� �-�]�FR������DG� D�G� GD&X��DFF:�Q� �KH� ���-EHQ H-�� �]�RQ]� �KH�<DGGW�RQ� 
OY]G�H
Q�� �I\� ������ D QD��U�SWRXO�
&K�DQN-��\RX��R]� ��RX]���L�W�DW
�

DQG� �]�OD\H�"OM�� �R]�
���RX"K��W� HGXFFX�HG� H�
Q� �
KH
�

FK	� F�]W<�
�O�X]� G��

"XX�FX]FH��� �FF:�QDFH�\� -HQD�-� FK�
U� DQG�D-�� �]��]RU� K8-� RX�
Q� �\
]HFW�DW
�"HQH�
"KH� &R� \RX�� \RHH�]� < F\MU�ER\-�� W8=G�D��� GHD]� �"��0��

-� JF����-F��
4�DF��FFXPDHH�\�\RX ]-� H�Q� �KH
� �/���X���



�XU�$OPD�
&IKH� $QQXDO� 0DJD]LQH� RI� 6W�� ,JQDWLXV
� &ROOHJH�� 5LYHUYLHZ�� 6TGQHT���

1R�� ��� '(&(0%(5�� ������ �OVW�O�@HDU��

(',725,$/�
DUH� EHLQJ� VRXJKW� IRU�

DPRQJ� WKH� QDWLRQV� WR�GD\�� OHDGHUV�

,�
FRPSHWHQW� WR� GLUHFW� PHQ� LQ� WKHVH�
FOD\V� RI� FULVLV� DQG� FKDQJH�� 7KH�

UHVXOW� WKH� VHDUFKLQJ� LV� YHU\� GLVDSSRLQWLQJ��
IRU� VXFK� PHQ� DUH� VXUSULVLQJO\� UDUH�� 7UXH��
PDQ\� PHQ� SUHVV� FODPRURXVO\� IRUZDUG� ZKHQ� D�
FULVLV� D�āLVHV�� DQG� VWULYH� WR� DVVXPH� OHDGHUVKLS��
EXW� WKHLUV� LV� RQO\� WKH� DVVXUDQFH� RI� ,JQRUDQFH��
DQG� LI� PHQ� EH� GHFHLYHG� LQWR� WUXVWLQJ� WKHP��
GDQJHURXV� DQG� FDODPLWRXV� IDLOXUH� PDUNV�
WKHLU� SDVVLQJ��
7KH� RQH� PDQ� DEOH� WR� OHDG� KLV� IHOORZ� PHQ�

LV� KH� ZKR�� E\� WUDLQHG� DQG� SURSHU� GHYHORSPHQW�
RI� FKD�āDFWHU�� KDV� DFTXLUHG� WKH� TXDOLWLHV� HVVHQ�
WLDO� LQ� D� OHDGHU�� $QG� VXFK� PHQ�� WKRXJK� HDJ�
HU O\� VRXJKW�� DUH� UDUHO\� WR� EH� IRXQG��
7KH� UHDVRQ� RI� WKLV� UDULW\� OLHV� ILUVW� LQ� WKH�

IDFW� WKDW� WKH� PDMRULW\� RI� PHQ�� WKURXJK� ODFN�
RI� RSSRUWXQLW\�� FDXVHG� E\� SUHVVXUH� RI� OLIH�� GR�

QRW� UHFHLYH� WKH� HVVHQWLDO� WUDPPJ�� DQG�� VHF�
RQGO\�� WKDW� RI� WKH� PLQRULW\� WR� ZKRP� RSSRU�
WXQLW\� LV� SUHVHQWHG�� D� ODUJH� QXPEHU� GR� QRW�
VHL]H� LW�� )RUHPRVW� LQ� WKDW� PLQRULW\� RI� PHQ�
VWDQGV� WKH� *�3�6�� ER\� WKH� SRVVHVVRU� RI� RS�
SRUWXQLW\�� UDUH� DQG� SUHFLRXV�� ,W� OLHV� ZLWK� KLP�
WR� WDNH� DGYDQWDJH� RI� LW�� +LV� QDWLRQ�� ZKHQ� LQ�
QHHG �� ULJKWO\� ORRNV� WR� KLP�� DQG� H[SHFWV� KLP�
WR� WDNH� D� OHDGHU
V� SDUW� LQ� KHU� FRXQFL OV�� 7KLV�
KH� FDQ� GR� RQO\� LI� KH� KDV� SURILWHG� E\� WKH� RS�
SRUWXQLW\� RI� WUDLQLQJ� JLYHQ� WR� KLP��
7KH� IHWLVK� ZRUVKLSSHUV� RI� 6SRUW� ODXG� LW� DV�

DIIRUGLQJ� WKLV� RSSRUWXQLW\�� 7KH\�HUU� LQ� GRLQJ�
VR�� ,Q� LWV� SURSHU� SODFH�� BVSRUW� LV� EHQHILFLDO��
H[HUFLVH� LV� QHFHVVDU\� IRU� UHFUHDWLRQ�� DQG� IRU�
ERGL O\� KHDOWK� DQG� VWUHQJWK�� EXW� LWV� SODFH� LQ�
FKDUDFWHU�EXLOGLQJ� LV� D� PLQRU� RQH�� DQG� LW� GRHV�
QRW� GHVHUYH� WKH� SODFH� WKDW� DV� DQ� DLG� WR� WKH�
IRUPDWLRQ� RI� FKDUDFWHU� LW� KROGV� LQ� PDQ\�
PLQGV� WR�GD\��
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$SDUW� DOWRJHWKHU� IURP� WKH� �EUDZQ�� DVSHFW�
RI� PDLQ� LQFHQWLYHV� WR� VSRUW� LQ� WKH�
\RXWKIXO� PLQG� FDQ� HDVLO\� EH� SRSXODU� DGXOD�

LQ� PDQ\� ZD\V� WKDW� FDXVH� WKH�
MXGLFLRXV� WR� JULHYH� DQG� SHUVRQDO� SOHDVXUH��
VR� WKDW� WKH� SOD\HU� LV� PHUHO\� IROORZLQJ� WKH�
SDWK� RI� LQFOLQDWLRQ�� 7KXV� FDQ� VHOILVKQHVV� EH�
EUHG� DQG� ZHDNQHVV� SHUVLVW��
B7KLV� IHWLVK� RI� VSRUW� WDLQWV� WKH� SDJHV� RI� WKH�

PDMRU� SDUW� RI� ZKDW� PD\� EH� FODVVLILHG� DV�
�VFKRROER\� OLWHUDWXUH��� DQG� WKH� UHVXOW� LV� QRW�
EHQHILFLD����
6SRUW� KDV� LWV� SODFH� WR� JLYH� WKH� PHQV� VDQD�

LQ� FRUSRUH� VDQD�� EXW� EUDZQ� PXVW� EH� NHSW� LQ�
LWV� SODFH� DV� DQ� DLHO� WR� VSLULW�� DQG� QHYHU� EH�
OLIWHG� DERYH� LW�� 0XFK�� WRR�� LV� ZULWWHQ� WR�FOD\�
RI� WKH� YDOXH� RI� WUDYHO� DV� D� PHDQV� RI� HGXFD�
WLRQ�� 7KH� VWXG\� RI� IRUHLJQ� FRXQWULHV� FDQ� EH�
SURILWDEOH� WR� D� PDQ� RI� PDWXUH� PLQG�� EXW� WR�
WDNH� DQ� LPPDWXUH� \RXWK� RQ� SURWUDFWHG� YR\�
DJHV� LV� OLDEOH� WR� EH�DQ� H[SHQVLYH�DQG�XQVHWWOLQJ�
IRUP� RI� KROLGD\� ZLWK� OLWWOH� EHQHILFLDO� JDLQ��
7KHUH� LV� QR� HDV\� SDWK� WR� WKLV� HQG�� QRWKLQJ�

HIIHFWLYH� WRZDUGV� LW�� VDYH� WKH� IDFLQJ� RI� WKH�
GDLO\� URXQG�� WKH� XQFRQJHQLDO� WDVN�� WKH� IHDU�
OHVV� VKRXOGHULQJ� RI� WKH� GUHDGHG� EXUGHQ�� GXW\�
GRQH� EHFDXVH� LW� LV� GXW\��
7UDLQLQJ� PD\� EH� VXPPHG� XS� DV� D� VWHDG\�

VWULYLQJ� WR� DWWDLQ� VXFK� PDVWHU\� RYHU� VHOI� WKDW�
HYHU� DQG� DOZD\V� GXW\� ZLOO� EH� IDLWKIX OO\� FORQH�

DOO� SHUVRQDO� LQFOLQDWLRQV��
7KLV� WUDLQLQJ� RU� EXLOGLQJ� RI� FKDUDFWHU� LV� D�

VORZ� SURFHVV�� DQG� FDQQRW� EH� KXUULHG�� WKH�
OLQHV� RI� FKDUDFWHU� FDQ� RQO\� EH� GUDZQ� VORZO\��
,W�PHDQV� \HDUV� RI� JRLQJ� DJDLQVW� WKH� ORZHU�
VHOI� WR� VWUHQJWKHQ� DQG� EXLOG� XS� WKH� EHWWHU�
VHOI�� DQG� LW� PXVW� EH� IHDGHVVO\� SHUVLVWHQW� DQG�
LQWHOOLJHQW�� 7KXV� RQO\� FDQ� FKDUDFWHU� EH�
PRX�OFOHG�� DQG� LW� LV� D� PDWWHU� RI� WKH� ZLOO��
/LIH� LV� D� VHULRXV� PDWWHU�� DQG� WR� VXFFHHG� RQH�

FDQQRW� EHJLQ� WRR� \RXQJ� WR� IDFH� LW� VTXDUHO\�
DQG� VREHUO\�� 7KXV� RQO\� FDQ� WUDLQLQJ� EH� HI�
IHFWLYH� DQG� FKDUDFWHU� EH� PRX�OFOHG�� +HUHGLW\�
DQG� HQYLURQPHQW� SOD\� VRPH� SDUW� LQ� WKLV�� EXW�
HGXFDWLRQ� LV� UHVSRQVLEOH� IRU� WKH� PDMRU� SDUW��
$QG� HGXFDWLRQ� SURILWV� E\� WKH� DFFXPXODWHG� H[�
SHULHQFHV� RI� PDQNLQG� IROORZLQJ� WKH� SDWK� RI�

7UXWK�� DQG� LWV� HIIHFWLYHQHVV� GHSHQGV� RQ� WKH�
HDUQHVW� FR�RSHUDWLRQ� RI� WKH� VXEMHFW�� DFWXDWHG�
E\� D� VWHDG\� YLVLRQ� RI� WKH� JRDO� GHVLUHG��

O
KH� WUDLQHG� PDQ�� VWURQJ� LQ� WKH� VHOI�FRQWURO�

WKXV� DFTXLUHG�� JDLQV� VHOI�UHVSHFW�� DQG� ILQGV�
VXIILFLHQW� UHZDUG� LQ� WKH� DSSUREDWLRQ� RI� KLV�
RZQ� FRQVFLHQFH�� FDQ� VWDQG� VWHDGIDVW� WR�
7UXWK� LQ� WKH� IDFH� RI� WKH� VWRUPV� UDLVHG� E\�
WKH� FODPRXU� RI� WKH� FURZG� VZD\HG� E\� ,JQRU�
DQFH� RU� 3UHMXGLFH�� 7KLV� VHOI�UHVSHFW�� LI�
JDLQHG� HDUO\�� ZLOO� FDXVH� \RXWK� WR� DSSUHFLDWH�
WKH� VDFULILFHV�RI�SDUHQWV� DQG� WHDFKHUV�� WR� SURILW�
E\� RSSRUWXQLWLHV� JLYHQ� LW�� DQG� GHQLHG� WR� PLO�
OLRQV�� WR� VWDQG� ILUP� DJDLQVW� WKH� SUHVVXUH� RI�
SDVVLRQ�� DQG� E\� YRLFH� DQG� GHHG� EH� D� VXSSRUW�
WR� WKH� XQWUDLQHG� DQG� ZHDN�� ZKR� HOVH� ZRXOG�
VLQN� GHUHOLFW� LQWR� /LIH
V� GHSWKV��
$� FULVLV� GRHV� QRW� IRUP� D� OHDGHU�� LW� RQO\�

JLYHV� KLP� DQ� RSSRUWXQLW\��
7KHUH� ZHUH� PDQ\� JHQHUDOV� LQ� WKH� *UHDW�

?9DU� �EXW� RQO\� RQH� )RFK�� +H� ZDV� WKH� RQH�
PDQ� DPRQJ� PLOOLRQV�� 7KH� RSSRUWXQLW\� FDPH��
DQG� KH� ZDV� UHDG\� IRU� LW�� EHFDXVH� KLV� ZKROH�
OLIH� ZDV� D� SUHSDUDWLRQ� IRU� LW��
)DLWKIXO� WR� KLV� GXW\� WR� KLV� FRXQW�ā\�� KLV�

JHQLXV� ZDV� SHUIHFWHG� E\� FHDVHOHVV� VWXG\� RI�
WKH� DUW� RI� :DU��
)DLWKIXO� LQ� KLV� GXW\� WR� *RG�� KH� QHYHU�

VZHUYHG� RQH� LRWD� IURP� KLV� &DWKROLF� SULQFLSOHV��
WKRXJK� RIWHQ� RSSRVHG� DQG� WKZDUWHG� WKURXJK�
ORQJ� \HDUV� EHFDXVH� RI� WKHVH� SULQFLSOHV�� E\�PHQ�
ZKR� GLG� QRW� XQGHUVWDQG� WKHP��
7KHUHIRUH� KH� VWRRG�� ZKHQ� WKH� FODPRURXV��

DOPRVW� GHVSDLULQJ� FDOO� IURP� VFRUHV� RI� PLO �
OLRQV� IRUFH�� VSOHQGLG�� XQLTXH�� UHDFO\��
)RFK
V� ZKROH� OLIH� ZDV� RQH� RI� HDUQHVW� WUDLQ�

LQJ� WR� SHUIHFW� KLPVHOI� LQ� WKH� SURIHVVLRQ� KH�
KDG� FKRVHQ�� +H� KDG� EXW� D� VLQJOH� SXUSRVH��
DQG� WHQDFLRXVO\� SXUVXHG� WKDW�āWKURXJK� ORQJ�
\HDUV �� +H� ZDV� KLV� RZQ� KDUGHVW� WDVNPDVWHU��
$QG� WKXV� LW� ZDV� WKDW� ZKHQ� RWKHUV� VKUDQN�
WKURXJK� IHDU� DQG� XQSUHSDUHGQHVV�� RU� IDLOHG�
WKURXJK� WKH� DVVXUDQFH� RI� ,JQRUDQFH�� )RFE��
WKH� WUDLQHG�PDQ�� FDOP�� FRQILGHQW� LQ� NQRZOHGJH��
GHOLYHUHG� WKRVH� ZKR� WUXVWHG� KLP�� $QG� KH�
RIWHQ� UHIHUUHG� WR� KLV� WUDLQLQJ� LQ� \RXWK��
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$IWHU� WKH� *UHDW� :DU� KH� ZHQW� EDFN� WR� KLV�

ROG� &ROOHJH�� DQG� NQHOW� DQG� SUD\HG� LQ� WKH� SODFH�
LQ� WKH� &ROOHJH� FKDSHO� ��āKHUH�� DV� 3UHIHFW� RL�
WKH� 6RGDOLW\� RI�2XU� /DG\�� KH� KDG� NQHOW� LQ� KLV�
ER\KRRG� GD\V�� $GGUHVVLQJ� WKH� ER\V� KH� VDLG ��

ā-� VKDOO� QHYHU� IRUJHW� WKLV� GD\�� 7KHUH� LV� D�

GL VWDQFH� RI� ILLW\� \HDUV� EHW�,,7&Q� \RX� DQG� PH��
O�XW� WKH� SULQFLSOHV� LPSUHVVHG� XSRQ� PH� ILIW\�
\HDUV� DJR� DUH� WKH� VDPH� WKDW� \RXU� PDVWHUV� DUF�
WHDFKLQJ� \RX� WR�GD\�� O
YI��\� \RX� KH� LDLWKIXO� WR�
WKHP�� O� GLG� ?<K��OW� -� FRXOG�� PD\� \RX� GR� WKH�
VDQ�H���
'XULQJ� KL V� YLVLW� RI� WULXPSK� WR� WKH� 8QLWHG�

6WDWHV� DIWHU� WKH� &UHDO� ??
DU� KH� DQG�
DJDLQ� UHLHUUHG� WR� KL V� ROG� &ROOHJH�� DQG� WR� KLV�
\RXWKLXO� WUDLQLQJ� WKHUH� DV� WKH� IRXQGDWLRQ�
IURP� ��āKLFK� KLV� VXFFHVV� VSUDQJ�� $W� WKH�
&HRUJF�WRZQ� &QLYF�UVLWBY�� Y9DVKLQJWRQ�� '&���
KH� ?�āDV� SUHVHQWHG� ZLWK� D� MHZHOOHG� VZRUG �� WKH�

RI� WKH� �� ����� VWXGHQWV� LQ� WK H� -HVXLW� &RO�
OHJ�HV� DQG� 8QLYHUVLWLF�V� RL� WKH� 8QLWHG� 6WDWHV��
@�Q� UHWXUQLQJ� WKDQNV�� KH� VDLG��
�$Q\� VXFFHVV� 7�PD\� KDYH� DWWDLQHG� LQ� OLIH� ,�

RZH� WR� P\� -HVXLW� WHDFKHUV� DQG� WKH� SULQFLSOHV�
WKH\� WDXJKW� PH� IRU� *RG� DQG� FRXQWU\�� ,� WRRN�
DZD\� IURP� WKHP� WKH� OHVVRQ� RI� KR��ā� WR� ZRUN��
DQG� ZLWK� LW� ,� FDUULHG� DZD\� WKH� GLYLQH� OLJKW� RI�
)��LWK� WR� JXLGH� PH� WR� VXFFHVV� LQ�P\� ZRUN�� DQG�
WR� PH� WR� OLY H� XS� WR� ZKDW� LV� JRRG�
DQG� ULJKW� ��
$QG� WK H� VWUHQJWK� RI� WKHVH� SULQFLSOHV� FDUULHG�

KLP� HYHU� IRUZDUG��



9LFWRU\� DQG� �:LOO� DUF� WKH� VDPH��� KH� VDLG��
�D� EDWWOH� ZRQ� LV� D� EDWWOH� LQ� ��āKLFK� \RX� ��āLOO� QRW�
DFNQF!OOāOFFOJH� \RX�UVH���I� EH�D�WHQ���
,Q� RQH� RI� WK H� ��UDJLF� FULVHV� QL� WKH� ZDU� KH�

?QRWH� LQ� D� GHVSDWFK��


0DWHULDOO\� DQG� -� VHF� QR� SRVVL�

ELOLW\� RI� YLFWRU\�� PRUDOO\� 7� DP� VXUH� LW� ?<LOO�
EH� RXUV���
7UDLQHG� LQ� WKH� VFKRRO� RI� SHUVLVWHQW� ZRUN��

E\� WKH� OLJKW� RI� )DLWK�� KH� YLHZHG� DOO� LQ� SURSHU�
SHUVSHFWLYH�� 7KXV� KH� ?QRWH��


:H� PD\� QRW� VSHDN� LQ� WKH� VWULFW� VHQVH� RI�

WKH� ?OāRUG� RI� WKH� PLUDFOH� RI� WKH� 0DUQH�� WKH�

PLUDFOH� RI� WKH�<VQ�� QRU� RI� WKH� PLUDFOH� RI� RXU�
ILQDO� YLFWRU\� WKDW� ??āRXOG� VHHP� WR� P�QLPLVH�
WKH� VSOHQGLG� SDUW� SOD\HG� E\� RXU� VROGLHUV�� $V�
IRU� P\� ���āQ� YLH��āV�� ��āKHQ� LQ� D� JUHDW� KLVWRULF�
FULVLV� D� FOHDU�� XQFORXGHG� YLVLRQ� LV� JLYHQ� WR� D�
PDQ�� DQ�O� ??�KHQ�� DV� D� UHVXOW�� WKDW� YLVLRQ� SXWV�
LQWR� DFWLRQ� YDVW� PRYHPHQWV� ELJ� ��āLWK� UHVXOWV� LQ�
D� WUHPHQGRXV� ??�DU�� U�DP� FRQYLQFHG� WKDW� VXFK�
D� 7� EHOLHYH� WKDW� -� KDG� VXFK� D�
YLVLRQ� DW� WKH� �?IDUQH� DQG� DW� WKH� <VFU� FRPHV�
IURP� D� 3URYLGHQWLDO� 3RZHU�� LQ� ZKRVH� KDQG�
PDQ� WV� EXW� DQ� LQVWQWPHQW�� DQG� YLFWRU\� LV�
EURXJKW� DERXW� LURP� RQ� KLJK� OL\� D� VXSHULRU�
DQG� GLYLQH�Y9LOO���

+H� ??�DV� D� SHUIHFWO\�WUDLQHG� PDQ�� DQG��
WKHUFLRUH�� D� KXPEOH� PDQ�� āāQR� QRW� WKDQN�
PH��� OWH� VDLG� WR� WKRVH� ?OāKR� RIIHUHG� FRQJUDWXOD�
WLRQV� ��āKHQ� VXFFHVV� FUPQ�HG� KLV� HIIRUWV��


WKDQN� *RG �� ��āKR� JLYHV� PH� LGHDV�� ,� RQO\�
FDUU\� WKHP� RXW���

:KDW� D� OHVVRQ� KLV� OL� LH� WHDFKHV�� 7KH� QHHG�
RI� WUDLQLQJ�� SHUVLVWHQW� DQG� LFDUOHVV�� LRU� WKH�
IRUPDWLRQ� RI� FKDUDFWHU�� $QG� WKH� QHHG� RI�

HVVHQWLDO� IRU� WKH� XQGHU�
VWDQGLQJ� RI� /LIH��
7KH� JR OGHQ� \HDUV� RI� \RXWK� VRRQ� SDVV�� DQG�

WKHVH� DUF� RI� LQHVWLPDEOH� YDOXH�� IRU� WKH� WUDLQ�
LQJ� UHFFL�YF�G� WKHQ� D�IIFFWV� WK�F� YHU\� ILEUH� RI�
RQH
V� EHLQJ�� WKH� WUDLQLQJ� RL� ODWHU� \HDUV� ,6�

OLWW OH� PRUH� WKDQ� ��� YHQHHU��

7KH� ZHOO ���U��LQHG� \RXQJ� PDQ� KROGV� WKH�
IXWXUH� LQ� KLV� KDQGV�� )RU� LW� LV� WKH� \RXQJ�PDQ��
WUDLQHG� DQG� HDUQHVW� DQG� DOODPH� ?OāLWK� WKH� ILUH�
RI� \RXWK�� WKDW� IHDUOHVVO\� GDUHV� JUHDW� DGYHQ�
WXUHV�� (YHU\� GD��ā� RI� WKH� *UHDW� ?9DU� VKRZHG�
WKLV�� /LLH� LRU� \RXWK� LV� D� VWLUULQJ� VWULIH�
DJDLQVW� RGGV� WKDW� FDQ� KH� RYHUFRPH�� +LVWRU\�
LV� IXOO� RL� WKH� GHHGV� RI� 'DYLGV�� ZKR�� LQ�
WKH� VS OHQGLG� VHOLOFVV� RL� \RXWK�� UXVK�
IRQ�āDUG�� GHVSLWH� WKH� ��āDUQLQJV� RL� JUH\�KDLUHG�
?<LVGRP�� DQG�� DUPHG� RQ O\� ��āLWK� WKH� SHEEOH� DQG�
VOLQJ�� EULQJ� WKH� *ROLDWKV� GRZQ� ZLWK� D� FUDVK��
&ORYLV� ZDV� RQO\� QLQHWHHQ� ??āKHQ� KH� RYHU�

WKUHZ� WKH� .LQJ� RI� WKH� 5RPDQV� DQG� ODLG� WKH�
IRXQGDWLRQ� RI� D� PLJKW\� HPSLUH��
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$W� VHYHQWHHQ� 0RQWDOHPEHUW� VKHG� WHDUV� RI�
HQY\� DW� WKH� VLJKW� RI� 3LWW�� 3ULPH� 0LQLVWHU� RI�
(QJODQG�� DW� WKH� DJH� RI� WZHQW\�IRXU�� DW� QLQH�
WHHQ� KH� ZDV� ZLQQLQJ� EDFN� OLEHUW\� WR� )UDQFH��
2]DQDP�� DW� QLQHWHHQ�� IRXQGHG� D� PRYHPHQW�

RI� FKDULW\� WKDW� VWLOO� OLIWV� WKH� HDUWK��
7UDLQHG� <RXWK� EOD]HV� DOO� QHZ� SDWKV�� $QG�

RXU� \RXQJ� 'DYLGV�� ZLWK� WKH� VOLQJ� RI� IHDUOHVV�

6SULQJ�

$K�� LV� LW� 6SULQJ"�

VLPSOLFLW\�� LQYXOQHUDEOH� LQ� WKH� LQYLVLEOH�
DUPRXU� RI� )DLWK� DQG� WKH� GLYLQH� VWUHQJWK� RI�
WKH� 6DFUDPHQWV�� FDQ� IDFH� DQG� FRQTXHU� DOO� GLI�
ILFXOWLHV� ,)�7+(<�:,//� %87�75$,1��

W�

/LNH� FRXQWOHVV� FODULRQV� WKH� RSHQLQJ� OHDYHV�
6KULOO� WKH� JODG� QHZV�� WKDW� (DUW K� LQ� GRXEW� UHFHLYHV��
6R� ORQJ� E\� ??
LQWHU
V� FUXHO� VWLQJ��
<HW� LW� LV� 6SULQJ��


7ZDV� EXW� ODVW� 6SULQJ�
7KDW� ZH� WRJHWKHU� KDLOHG� WKH� OHQJWKHQLQJ�
&UHZ� JODG� WR� IHHO� WKH� 6XQ
V� UHYL��LQJ� UD\V��
6DZ� OHD�\HV� XQIROG�� KHDUG� VZDOORZV� WZLWWHULQJ�
)RU� LW� ZDV� 6SULQJ��

$JDLQ� WKH� 6SULQJ��
%XW� ,� EHKROG� DORQH� WKH� VSUHDGLQJ� OHDYHV��
$ORQH� ZDWFK� VZDOORZV� QHVWLQJ� LQ� WKH� HD�āHV��
??
ELOH� RQ� KLV� JUD\H� WKH� ?9-
HDWKV� DUH� ZLWKHULQJ�
$K�� ORQH�� ORQH� 6SULQJ��

�)�$�&��

������������������������������� ������������������������������
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$� �+RUDH��RI�;9��&HQWXU\� DQG� 0\VWHU\� 3OD\V�
%ORFNV� ,�� ��� �� DQG� �� DUH� UHSURGXFHG� IURP� WKH� RULJLQDOV� LQ� WKH� 0LWFKHOO� /LEUDU\�� 6\GQH\�� E\� SHUPLVVLRQ� RI� WKH� 7UXVWHHV�

�8I� WKLV� IDLU� YROX���H�� 
L�F
KLFK� ZH� 79RUOG� GR� QDPH�� ,WV� SUHVV� PDUN� LV� 6DIH� ��� ,WV� VL]H� LV� DERXW�
,I� 
L�O
&� WKH� VKHHWV� DXG� OHDYHV� FRXOG� WXQ�� ZLWK� FDUH��� ā�

6R� :LOOLDP� 'UXPPRQG� EHJLQV� D� VRQQHW��
DQG� HQGV� WKXV��
ÂÂXU� LI� E\� FKD-LFH� ZH� VWD\�
,W� L �� VX���F� SLFWXUO
� ���� WKH�
1RZDGD\V� IHZ�

VD\� WKH� 2I�ILFH� LQ�
/DWLQ�H[FHSW�SULHVWV�
DQG� UHOLJLRXV� ZKR�
DUH� RI� REOLJDWLRQ�
O-RXQG�� 
O
KH� ROGHQ�
GD\V� KDYH� SDVVHG�
ZKHQ� SHRSOH� RI�
HGXFDWLRQ� XVHG� WKH�
8RXUV�RI�2XU�/DG\�
DQG�RWKHU�RIO�LFHV� IRU�
WKHLU� XVXDO� GHYR�
WLRQV�� 6WLOO� IXUWKHU�
EDFN� DUH� WKH� FOD\V�
ZKHQ� WKH� +RRNV� RI�
O�ORXUV� ZHUH� PDQX�
VFULSWV� ZULWWHQ� RQ�
YHOOXP�� ZLWK� ERU�
GHUV� RI� +RZHUV� DQG�
VSUD\V� WR� HDFK�SDJH�
LQ� WKH� EULJKWHVW� RI�
WLQWV�� VHW� RII� ZLWK�
O-XUQLVKHG� JROG��
6XFK� ZHUH� WKH�

XQU� PL��GV� RQ� DXJKW��
���DUJLQ� ZURQJKW���

HLJKW� LQFKHV� E\� IRXU� LQFKHV �� LW� LV� ERXQG� LQ�
EURZQ� FDOI�� RQ� ZKLFK� WKH� EDFN� JLYHV� WKH� GDWH�
DV� ������� 'HWDLOV� RI� WKH� PLQLDWXUHV�� DUFKLWHF�
WXUH�� ODQGVFDSHV� DQG� VNLHV�� DUPRXU�� JHQHUDO�
VW\OH�� PDNH�D� GDWH� DERXW������ IDU� PRUH� OLNHO\��

7KH�ERRN�ZDV�PDGH�
IRU� VRPHRQH� ZKRVH�
QDPH� EHJDQ� ZLWK�
�
$��� DQG� ??āKRVH�
PRWWR�ZDV�LW��TWWLFUV�
PDQ����LFXO[�� $� FRDW�
RI� DUPV� LV� SDLQWHG�
RQ� FHUWDLQ� PRUH�
LPSRUWDQW�SDJHV�� $�
ZRUG� RI� FRPSDUL�
VRQ� PD\� EULQJ�
KRPH� WKH� YDOXH� RI�
WKH� ERRN�� 0HO�
ERXUQH� SRVVHVVHV� D�
ERRN� �RQ� VKRZ� LQ�
WKH� 6WDZHOO� *DO�
OHU\�� IRU� ZKLFK�
WKH� )HOWRQ� %HTXHVW�
JDYH� ������� ����

������ LW� ,6� WKH�
:KDUQFOLIIH� ERRN�
RI� ����RXUV�� SDLQWHG�
E\� VRPH� GLVFLSOH� RI�
-HDQ� )RXTXHW�� D�
IDPRXV� )UHQFK�
PLQLDWXULVW�� SHU�

SUD\HU�ERRNV�RI� WKH�
;O�9�� DQG� ;9��
FHQWXULHV��QRZ� WUHD�
VXUHG� DV� FRVWO\�
UHOLFV� RI� D� PRUH�

1R�� ��� 7+(� $1181&,$7,21� �)UHQFK�� F��� ������

KDSV� E\� RQH��)UDQ�
FLVFXV� 2XU� ERRN�
LV� QRW� VR� IDU� EH�

OHL VXUHG� DQG� PRUH�
DJH �� OQ� WKHVH� +RUDH�� WKH� PRVW� YDOXHG�

SDUWV� DUH� WKH� SLFWXUHV�� PLQLDWXUHV�� HLWKHU� IXOO�
SDJ���� RU� SDUW� SDJH� LOOXVWUDWLRQV�� PDUNLQJ� WKH�
,-HJLQQLQJ� RI� HDFK� QHZ� VHFWLRQ� RU� HDFK� GLV�
WLQFWLYH� SUD\HU��
,Q� WKH� 0LWFKHOO� /LEUDU\� WKHUH� DUH� D� IHZ�

VXFK� 066��� ZKLFK� FRPH� DV� ZHOFRPH� VW UDQJHUV�
LQ� WKDW� FRPSOHWHVW� RI� $XVWUDOLDQ� FROOHFWLRQV��
7KLV� DUWLFOH� LV� FRQFHUQHG� ZLWK� RQH� RI� WKHVH��

KLQG�� ,W�EHORQJV� WR�
WKH� VDPH� VFKRRO�� DQG� LW� LV� D� IDLU� VSHFL�
PHQ�� �� KDYH� KDG� ERWK� ,Q� P\� KDQGV��
EXW� KDYH� KDG� WR� FRPSDUH� WKHP� E\� PHPRU\��
\HW� LW� VHHPV� WR� PH� WKDW� WKH� GLIIHUHQFH�
EHWZHHQ� ������� DQG� WKH� ����� IRU� ZKLFK� RXU�
ERRN� DQG� WZR� RWKHU� VLPLODU� WKLQJV� FKDQJHG�
KDQGV� DV� RQH� ORW� DW� WKH� +DFNHWW� VDOH� LQ� 6\G�
QH\�� GRHV� QRW� DW� DOO� UHSUHVHQW� WKH� UHVSHFWLYH�
PHULWV� RI� WKH� WZR� ERRNV�� +HUH� LV� WKH� EHVW� RI�
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LWV� SLFWXUHV��
O
KH� $QQXQFLDWLRQ�� 7KH� LQIOX�
HQFH� RI� WKH� )OHPLVK� ZRUN� LV� XQPLVWDNDEOH� LQ�
2XU� /DG\� DQG� WKH� $QJHO�� WKH� DUFKLWHFWXUH�
VKRZV� WKH� 5HQDLVVDQFH� LQIOXHQFH�� ZKLFK� LQ�
)RXTXHW
V� RZQ� ZRUN� UHDFKHV� VXFK� ILQH� TXD�
OLW\�� WKH� EDFNJURXQG� DQG� VN\� KHUH� DUH� VNHWFK\�
DQG� FRQYHQWLRQDO�� DQG� IDOO� IDU� EHKLQG� WKH�
GHOLFDWH� HIIHFWV� RI� WKH� $UUHVW� RI� &KULVW� LQ� WKH�
*DUGHQ�� WKH� SUHIDFH�� OLNH� WKLV�� $QQXQFLD�
WLRQ�� RI� D� QHZ� VHFWLRQ� LQ� WKH� ERRN�� 7KH� SUR�
PLQHQFH� JLYHQ� WR� 6W�� 8UVLQXV� DQG� 6W�� $XV�

1R�� ��� 67��0$5.�� $6&(16,21� �LQ�%XLOGLQJ� WR� OHIW��

WUHJLVLOOXV� LQ� /LWDQLHV� DQG� &DOHQGDU� SRLQWV� WR�
%RXUJHV� DV� WKH� VRPHWLPH� KRPH� RI� WKH� ERRN��

O
KH� ERRN� LV� )UHQFK� RI� WKH� ODVW� TXDUWHU� RI� WKH�
ILIWHHQWK� FHQWXU\�� D� IDLU� OPW� QRW� EULOOLDQW� VSH�
FLPHQ� RI� WKH� O�
RXTXHW� VFKRRO��
O?,\� LQWHUHVW� ZDV� FDXJKW� E\� FHUWDLQ� SLFWXUHV�

RI� WKH� �(YDQJHOLVWV�� DQG� LW� LV� RI� WKHVH� ,� ZLVK�
WR� ZULWH� VRPHWKLQJ� KHUH�� 8VXDOO\� RQH� ILQGV�
LQ� VXFK� ERRNV� IRXU� (YDQJHOLVW� SLFWXUHV�� KHDG�
LQJ� IRXU� VKRUW� VHFWLRQV� �SHUL�FRSHV�� RI� WKHLU�
JRVSHOV�� ,Q� WKLV� ERRN� WKH\� DUH� DUUDQJHG� LQ�
WKH� RUGHU�� -RKQ�� /XNH�� 0DWWKHZ�� 0DUN�� EH�

FDXVH� RI� WKH� FKRVHQ� SHULFRSHV�WKH� *HQHUD�
WLRQ� RI�WKH�:RUG�� WKH�$QQXQFLDWLRQ�� WKH�7KUHH�
.LQJV�� WKH� $VFHQVLRQ�� 7KUHH� RI� WKHVH� DUH�
UHSURGXFHG� LQ� WKH� DFFRPSDQ\LQJ� EORFNV��
,W� LV� QRW� WKH� SLFWXUH� RI� WKH� 6DLQW� WKDW� LV� RI�

VR� PXFK� LQWHUHVW� WR� PH� DV� WKH� DFFRPSDQ\LQJ�
LOOXVWUDWLRQ� RI� WKH� *RVSHO� VWRU\�� O� WDNH� 6W��
0DUN� ILUVW���� 7KH� VDLQW� LV� VLWWLQJ� ���� D�
FRXUW\DUG� VXFK� DV� RFFXUV� ���� WKH� RWKHU�
VFHQHV� ���� WKH� ERRN�� YW]��� WKH� J UDSH�
WUHDGLQJ� DQG� WKH� SLJ�NLOOLQJ� �&DOHQGDU�
2FWREHU� DQG� 'HFHPEHU��� RU� DW� WKH�
EDFN� RI� WKH� $QQXQFLDWLRQ� DERYH� RU� ����
WKH� JUDYH\DUG� SLFWXUH�� ,Q� WKLV� FRXUW\DUG� LV�
D� URRIHG� EXLOGLQJ� RI� ZKLFK� WZR� ZDOOV� DUF� YLV�
LEOH�� HDFK� L���� SLHUFHG� ZLWK� D� ODUJH� RSHQLQJ��
DQG� ZLWKLQ� WKH� EXLOGLQJ� DUH� ILJXUHV� UHSUHVHQW�
LQJ� WKH� $VFHQVLRQ� RI� 2XU� /RUG�� 7KDW� LV� WKH�
VXEMHFW� RI� WKH� *RVSHO� VHFWLRQ� FRSLHG� EHORZ��
7KLV� VFHQH�PXVW� EH� HLWKHU�D� VWDWXDU\�XU� D� GUD�
PDWLF� UHSUHVHQWDWLRQ�� (OVH� KRZ� ���VSLDLX� WKH�
$VFHQVLRQ� LQ� D� EXLOGLQJ"� ,� VKRXOG� LQFOLQH� WR�
UHFRJQLVH� WKH� LQIOXHQFH� RI� WKH� P\VWHU\� SOD\�
VWDJH� LQ� WKLV� SHFXOLDU� VFHQH�� (YHQ� LI� LW� GR���V�
UHSUHVHQW� DQ� RXWGRRU� VKULQH� OLNH� WKRVH� RI� WKH�
HLJKWHHQWK� FHQWXU\� DW� 9DUDOOR� RU� 0RQWULJRQH�
P� OWDO\�� WKRVH� WRR� JR� EDFN� WR� WKH�
VDPH� SOD\V�� ,W� VKRXOG� EH� QRWHG� WKDW�
LQ� DQRWKHU� VFHQH� RI� WKH� +RXUV�� D�
JUDYH\DUG� KDV� LQ� LW� VRPH� VLPLODU� KRXVH�
OLNH� PRQXPHQWV� RQ� ZKRVH� VLGHV� ILJXUHV� DUH�
VNHWFKHG�� EXW� WKHLU� GHFRUDWLRQ� VHHPV� WR� EH� LQ�
WHQGHG� IRU� ZDOO� SDLQWLQJV�� QRW� LQWHULRU� JURXSV��
)RU� FRPSDULVRQ� DV� LQVWDQFHV� RI� XQGRXEWHG�
P\VWHU\� SOD\� LQIOXHQFH�� WZR� SLFWXUHV� DUH� KHUH�
UHSURGXFHG�� 2QH� LV� WKH� %HKHDGLQJ� RI� -RKQ�
WKH� %DSWLVW� E\� +HQU\� GH� %OHV� �ILUVW� KDOI� RI�
;9,�� VDHF��� VD\� DERXW� ������� WKHUH� WKH� IHDVW�
RI� +HURG� JRHV� RQ� LQ� �SDJHDQW�� KRXVHV� GXSOL�
FDWHG� WR� OHIW� DQG� LQ� EDFNJURXQG�� �
KH� RWKHU�
LV� D�SRRU�SLFWXUH� VKRZLQJ� WZR� VFHQHV� DV� SOD\HG�
LQ� WKH� 0\VWHULHV� RI� 9DOHQFLHQQHV� LQ� ������

�7KHVH� SLFWXUHV� DUF� DOO� LQ� FRORXU�� IRU� LQVWDQFH�
6W�� �?ODUN
V� FORFN� LV� KOXF�� KLV� XQGHU�UREH� DQG� KLV�
WKURQH� DUF� JROGHQ�� VR� WKH� OLRQ� WRR�� WKH� IORRU� LV�
UHG�� 7KH� VWRQH� ZRUN� LV� UHQGHUHG� E\� D� SXFH�
FRORXU�� *ROG� LV� XVHG� IRU� KDWFKLQJ� RQ� KLJK� OLJKWV��
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$JDLQ� WKH� �SDJHDQW�� KRXVH� RQ� WKH� OHIW�� ,Q�
GHHG�� RQFH�RQH�DGYHUWV� WR� WKH�0\VWHU\�3OD\�LQ�
-OXHQFH� RQ� SDLQWHUV
� UHQGHULQJ� RI� VXFK� VFHQHV��
PXFK� RI� WKH� VHWWLQJ� RI� WKHVH� HDUO\� UHOLJLRXV�
SLFWXUHV� DSSHDUV� LQ� D� QHZ� OLJKW�� 3DUWLFXODUO\�
LW� WKURZV� D� QHZ� OLJKW� RQ� D� VWUDQJH� OLWWOH� *R�
WKLF�SDYLOLRQ�RQ� WKH� OHIW�RI�D� SLFWXUH� LQ� *UXQH�
�āDOFO
V� &ROPDU� $ OWDU�� LQVLGH� WKH� SDYLOLRQ� 2XU�
/DG\� LV� DWWHQGLQJ� E\� FRQFHUW�PDNLQJ� $QJHOV��

RXWVLGH� VKH� QXUVHV� WKH� 'LYLQH� ,QIDQW��
$V� WZR� SDJHDQW�VFHQHV�� LW� EHFRPHV�PRUH�SODXV�
LEOH��
$� VOLJKW� FRQILUPDWLRQ� IRU� RXU� VFHQH� DV� D�

SOD\� LV� DIIRUGHG� E\� D� GHWDLO� LQ� WKH� UHFRUGV� RI�
WKH� <RUN� 3OD\V� RI� ����� �TXRWHG� E\� 3ROODUG��
(QJOLVK� �0LUDFOH� 3OD\V�� S�� [[[LY���� 7KH� 7DL O�
RUV� SURGXFHG� WKH� $VFHQVLRQ� LQ� WKHLU� SDJHDQW�
�FD Wā�� DQG� WKH� DFWRUV� DUH� JLYHQ� DV�� 0DU\��

1R�� ��� 3,&785(� %<� +(15<� '(� %/(6�� ;9,�� FHQW��
+HURG
V� )HDVW� DQG� %HKHDGLQJ� RI� WKH� %DSWLVW��

-RKQ� WKH� (YDQJHOLVW�� WZR� $QJHOV� DQG� HOHYHQ�
$SRVWOHV�� @�HVXV� DVFHQGLQJ� EHIRUH� WKHP� DQG�
IRXU� $QJHOV� FDUU\LQJ� D� FORXG�� 7KH� VSHFLDO�
SURPLQHQFH� JLYHQ� WR� 2XU� /DG\� DQG� 6W�� -RKQ�
LV� QRWHZRUWK\�� KHUH� LQ� WKH� PLQLDWXUH� ZH� ILQG�
WKHP� LQ� WKH� OHIW� RSHQLQJ� E\� WKHPVHOYHV�� ZKLOH�
WKH� HOHYHQ� $SRVWOHV� DUH� FURZGHG� WRJHWKHU� LQ�

WKH� ULJKW�� 7KH� $QJHOV� DUH� PWVVPJ�� EXW� WKDW�
PD\� EH� GXH� WR� ODFN� RI� URRP� LQ� WKH� SLFWXUH��
5DUHO\�� ,� EHOLHYH�� ??�LOO� \RX� ILQG� LQ� VXFK� D�
ERRN� D� VFHQH�ZKLFK� VR� SDWHQWO\� VXJJHVWV� VRPH�
RWKHU� NLQG� RI� DUWLVWLF� UHSUHVHQWDWLRQ�� 2E�

1R�� ��� 6&(1(6� )520� $� 0<67(5<� 3/$<� $7�
9$/(1&,(11(6��

0XOWLSOLFDWLRQ� RI� /RDYHV� DQG� WKH�
RI� WKH� %DSWLVW��

YLRXVO\� KHUH� WKH� EDFN� ZDOOV� JLYH� DQ� RSSRUWX�
QLW\� IRU� WKH� ILJXUH� RI� &KULVW� WR� EH� VXSSRUWHG�
RQ� D� EUDFNHW�� ZKLOH� WKH� VXPPLW� RI� 0W�� 2OLYHW�
LV� VXJJHVWHG� E\� DQ� XSVORSLQJ� JURXQG� KHDSHG�
XS� WR� WKH� EDFNJURXQG��
7KH� SLFWXUH� RI� 6W�� /XNH� SUHVHQWV� D� VLPLODU�

WDEOHDX� HIIHFW� DW� WKH� EDFN�� 7KLV� WLPH� LW� LV�
WKH� $QQXQFLDWLRQ�� ,W� LV� QRW� FRQFHLYHG� DV� D�
SDLQWLQJ� RQ� WKH� KDFN� ZDOO�� IRU� WKH� DUWLVW� KDV�
VKDGHG� GDUNO\� D� GHSWK� RQ� WKH� OHIW� EHKLQG� WKH�
ILJXUH� RI� 2XU� /DG\�� 7KH� OLJKW� LV� FOHDUO\�
WKRXJKW� RI� DV� VWULNLQJ� LQ� IURP� WKH� ELJ� ZLQ�
GRZ� EHKLQG� WKH� (YDQJHOL VW�� LW� LV� FDXJKW� LQ�
JR OG� KDWFKLQJ� �GDUN� OLQHV� LQ� WKH� SKRWRJUDSK���
RQ� WKH�QHDUHU�VLGH� RI� WKH� ILJXUHV� RI� WKH� 9LUJLQ�
DQG� WKH� $QJHO�� %HKLQG� 2XU� /DG\� WV� D� GHQVH�
VKDGRZ�� SURYLQJ� D� VWDJH� GHSWK�� 2Q� WKH� RWKHU�
VLGH� WKH� WLSV� RI� WKH�$QJHO
V� �āLQJV�DQG� WKH� HQG�
RI� KLV� UREH� DUH� FXW� RII� E\� WKH� �SURVFHQLXP��
RSHQLQJ�� 
O
KH� EDFNJURXQG� PLJKW� EH� GHVFULEHG�
LQ� VWDJH� ODQJXDJH� DV� D� EDFN�FORWK� UHSUHVHQWLQJ�
�DQ� LQWHULRU��� HLWKHU� FKXUFK� RU� SDODFH�� VRPH�

ā�8QIRUWXQDWHO\� WKH� SKRWRJUDSK� GRHV� QRW� GLV�
WLQJXLVK� WKH� JROG� KDWFKLQJ� XVHG� IRU� KLJK� OLJKWV��
DQG� WKH� EODFN� XVHG� IRU� VKDGRZV�� F�S�� WKH� KDORHV��
ZKLFK� DUF� JROG��
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WKLQJ� VLPLODU� LQ� GHFRUDWLRQ� LV� IRXQG� LQ� WKH�
+RUDH
V� VFHQHV� RI� &KULVW�EHIRUH� ,-LODWH� DQG� WKH�
&URZQLQJ� ZLWK� WKRUQV�� DSSDUHQWO\� LW� UHSUR�
GXFHV� D� ZDOO� VXUIDFH� GHFRUDWHG� ??ā LWK� VODEV� RI�
PDUEOH�DV� LQ� WKH� VLGH� ZDOOV� RL� WKH� IXOO ���� L]H�$Q�
+XQFLDWLRQ� �)LJ�� ���� 7KLV� ZRX OG� KH� 5HQDLV�
VDQFH�GHFRUDWLRQ�� %XW�WKH�DUFKLWHFWXUH�GHSLFWHG�
WKURXJKRXW� WKH� ERRN� IDYRXU R�� L+�
WHULRUV� �VHH� 6W�� OYODWWKH??
� DQG� WKH� ,-FR�FHQW� RI�

1R�� ��� 67�� /8.(�� $1181&,$7,21� ,1�
%$&.*5281'��

WKH� ,- RO\� *KRVW� LQ� D� FKXUFK� DSVH� DQG� WKH�
3UHVHQWDWLRQ� LQ� WK H� 
-
HPS OH� DSVLGL FDO� FKD �
SHO� MXVW� DW� WKH� WUDQVHSWV� RL� D�
FKXUFK� �� EXW� *RWKLF� H[WHULRUV� �FLW\� DW� EDFN�
RI�7DNLQJ� LQ� WKH� *DUGHQ�� FDVWOHV� LQ� �� DQG� �����
1�RZ� RXU�EDFNJURXQG�PD\� ,-H� O=RPDQHVTXH� LQ�
WHUSUGHFO� LQ� D� -=HQDLVVDQFH� ZD\�� 7KDW� LV� RI�
LPSRUWDQFH�� �=RPDQHR�TXF� ZRXOG� WDNH� XV� EDFN�
WR� R OGHU� WUDGLWLRQV�� DQ\ZKHUH� IURP� DERXW� -������
$�,-�� DQG� WKDW� J LYHV� XV� PRUH� FR��WDFW� ZLWK�
WK H� FOD\V� ZKHQ� 0\VWHU\� 3OD\V� ZHUH� DFWHG� LQ�
WKH� WUDQVHSWV� RU� DLVOHV� RI� FKXUFKHV�� RQH� P\V�
WHU\� KHUH�� DQRWKHU� WK HUH� WKURXJKRXW� WKH�
FKXUFK�� 6R� KHUH� ZH� PLJK W� KDYH� VXFK� D� SOD\�
VFHQH�DFWHG�DJDLQVW� WKH� WUDGLWLRQDO� EDFNJURXQG ��
)RU� WKRVH� DFTXDLQWHG� ZLWK� $QQXQFLDWLRQ� SLF�

WXUHV� RI� WKH� �2OG� 0DVWHUV��� WKH� UHIOHFWLRQ�
ZRXOG� DGG� D� ZHDOWK� RI� QHZ� LQWHUHVW�� DV�� IRU�
LQVWDQFH�� WR� )UD� $QJHOLFR
V� $QQXQFLDWLRQ� VHW�
LQ� D� FRQYHQW� FORLVWHU��
,� KDYH� QR� GRXEW� WKDW� ZH� KDYH� KHUH� VRPH�

NLQG� RI� GUDPDWLF� UHSUHVHQWDWLRQ�� 7KH�
0HOERXUQH� %RRN�� WKH� :KDUQFOLIIH� +RUDH��
PD\� EH� FLWHG� LQ� FRQILUPDWLRQ�� $� VSOHQ�
GLG� PLQLDWXUH� VKRZV� LQ� RQH� SLFWXUH� WZR�
SKDVHV� RI� WKH� 0\VWHU\�� DERYH�� WKH�
7ULQ LW\� VHQGV� WKH�$QJHO�*DEUL HO� XQ� KLV� HUUDQG��
??āKLOF� O? >HUF\� DQG� 
O
UXWK� FODVS� KDQGV�� -XVWLFH�
DQG� 3HDFH� NL VV� DQG� O@HDYHQ
V� $QJHOV� SOD\�
RQ� WUXPSHW� DQG� OXWH �� EHORZ�� LQ� WKH� KRXVH� RI�
2XU� /DG\�� WKH� $QJHO� SHUIRUPV� KLV� HUUDQG��
D��G� WKH� 'RYH� RI� WKH� OORO\� *KRVW� GHVFHQGV� RQ�
WKH� ?�LUJLQ�� 7KDW� ??āH� DUH� GHDOLQJ� KHUH� ZLWK�
O?O\R�WHU\� 3DJHDQW� VHTXHQFH� LV� FRQILUPHG� E\�
RXU� NQRZOHGJH� RI� WKH� LQWHUUHODWLRQ� RI� S��JH�
DQ OV� RL� <�D UN� �
/
\�OFUV� DQG� &KDQGOHUV� LQ� 3RO�
ODUG�� S �� [[[ L� ��� ���� G� E\� DX� DFWXDOO\� H[ WDQW�SOD\�
LQ� WKH� &RYHQWU\� &\FOH�� LW� LV� D� XQLTXH� SOD\��
Q�SUFVHQWL QJ� &RQWHPSODWLRQ�� 9LUWXHV�� 7UXWK��
0HUF\�� -XVWLFH� DQG� 3HDFH� LQ� WKLV� FRQQH[�LRQ��
DQG� LV� FD OO HG� �7KH� 6DOXWDWLRQ� DQG� &RQFHS�
WLRQ�� �3ROODUG �� S�� �� � �� 7KH� 0HOERXUQH�PLQL�
DWX�āH� ZRXOG� UHSD\� H[SHUW� H[DPLQDWLRQ� IURP�
WKLV� SRLQW� RI� YL HZ �� WKH� VHQGLQJ� RI� WKH� $QJHO�
LV� GHFLGHGO\� VFHQLF� LQ� LWV� VXJJHVWLRQ� DQG� �KH�
DUULYDO� RI� WKH� $QJHO� UHYHDOV�� WR� D� VWDJH� GLUHF�
WRU
V� H\H�� D� FOHYHU� XVF� RI� 

SURSHUWLHV���WKH�
$QJH O� LV� VNLOIXOO\� DQG� VROLG O\� SRVHG� RQ� D� KLJK�
HU� OHYHO� WKDQ� 2 XU� /DG\� MXVW� WKH� VROX WLRQ� RI�
D� SURGXFHU
V� ZRUULHV�� 6RPH� RI� RXU� \RXQJ�
KL VWRULDQV� DQG�DUW�FULWLFV� � 3 �&�� PLJKW�GR� ZHOO��
RXJKW� VWXG\� VRPH� GD\� WKRVH� :KDUQFOLIIH�
+RXUV� LQ� 0HOERXUQH��
2Q� WK H� WKLUG� SLFWXUH�� �� VKDOO� QRW� QHHG� WR�

GZHOO� DW� OHQJWK �� 2 XU� SKRWRJUDSK� LV� QRW� ��W�P�
SOFWF�� EHFDXVH� RI� WHFKQLFDO� GLIILFXOWLHV�� 7KH�
ULJKW �KDQG�VLGH� LV� IDU� LURP�VKRZLQJ� WK H� ZKROH ��

O
K HUH� LV� D� WDOO� ERRNVWDQG� RI� ZKLFK� \RX� FDX�
MXVW� R�HH� WKH� HGJH� RI� WKH� ERRN� VXSSRUW�� EHKLQG�
WKDW� LV� D� SLOODU� ZLWK� D� VHULHV� RI� VSLUDO� OLQH� RU�
QDQ�HQW V� FRUUHVSRQGLQJ� WR� WKH� &KHYURQ� SLOO DU�
RQ� WK H� OHIW�� DQG� WKHQ� FRPHV� WK H� RL�
DQ� DUFKHG� SDVVDJH� DV� RQ� WKH� OHIW �� WKH� VDPH�
PL[WXUH� RI� 5RPDQHVTXH� DQG� 5HQDLVVDQFH� DV�
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EHIRUH�� $SSURSULDWHO\� HQRXJK�� KLV� KDV�
EURXJKW� 6W�� 0DWWKHZ� D� FRS\� RI� WKH� 2OG� 7HV�
WDPHQW�� IURP� ZKLFK� KH� VHHNV� RQH� RI� KLV� PDQ\�
UHIH UHQFHV�� %HKLQG��EHWZHHQ�WKH�SDVVDJH�ZD\V��
LV� WKH� VFHQH�RI� WKH�0DJL�� ,V� WKLV� WKRXJKW�RI�DV�
D� SLFWXUH�RQ� WKH� VXUIDFH�RI� WKH� SLHU�RU� D� WKUHH�
GLPHQVLRQDO� VFHQH� LQ� D� IUHH� VSDFH"� ,� LQFOLQH�
WR� WKH� SLFWXUH� LQWHUSUHWDWLRQ�WR�EH� DFFRXQWHG�
LXU� E\� ;PDV� FULE� UHSUHVHQWDWLRQV�� ,W� PD\��

1R���� 67��0$77+(:�� 7+(� $'25$7,21� 2)� 7+(�
0$*,� ,1� %$&.*5281'��

KX���HYHU�� KH� PHDQW� IRU� D� GHSWK� VFHQH�� IRU�
PRXOGLQJV� RU� ZDOO�HGJHV� EHORZ� WKH� VFHQH� WKLQ�
D��āD\� RQ� WKH� ULJKW�KDQG� XSULJKW� VLGH�� DV� LI�
LOOWHQGHG� WR� EH� WKH� WKLFNQHVV� RI� ZDOO� DW� DQ�
RSHQ �QJ�� 2XU� /DG\� LV� VHDWHG� RQ� D� FRXFK� DV�
VO�H� DSSHDUV� LQ� WKH� IX OO� PLQLDWXUH� �1R�� ���� EH�
IRUH� 6H[W� RI� WKH� 2IILFH��� DQG� WKH� VFHQH� LV�
VLPSOH� HQRXJK� IRU� D� 0\VWHU\� 3OD\�� �<RUN ��
*ROG VPLWK
V�� 1R�� ����� +RZHYHU�� WKH� PLQLD�
WXULVW� LV� ZRUNLQJ� KHUH� LQ� KLV� RUGLQDU\�
PRRG�� IRU� KH� KDV� XVHG� WKDW� VKRUWKDQG� IRU� WKH�
FUP+O� DJDLQ� DQG� DJDLQ� �1R�� ���� ���� ���� ����
���� ���� ����� 7KH�(YDQJHOLVW�PD\� EH� VHDWHG� LQ�

D� FKXUFK� RU� VRPH� SDUW� RI� D� PRQDVWHU\� SHU�
KDSV� LQ� D� WUDQVHSW� JLYLQJ�DFFHVV� WR� WKH� QLRQDV�
WHU\� OLEUDU\� RU� &KDSWHU� O?,XQLPHQW� 5RRP��
$IWHU�VWXG\LQJ�WKH�RWKHU�PLQLDWXUHV��RQH�PLJKW�
SUHVXPH� WKDW� WKH� 0DJL� VFHQH�� WRR�� LV� EDVHG�
RQ� WKH� SOD\��
:LWK� WKDW� ,� KDYH� GRQH� ZKDW� ,� ��āLVKHG� WR�

GR�� 7KLV� LV� QR� QH��ā�GLVFRYHU\� WKDW� WKH� 0LQLD�
WXUHV�DUH�JUHDWO\� LQIOXHQFHG� E\� O?O\VWHU\�3OD\V��
HYHQ� LQ� WKH� SULQWHG� %RRNV� RI� +RUDH� IURP�
3DULV� DW� WKH� HQFO� RI� WKH� ;9�� FHQWXU\� VXFK� LQ�
OOXHQFH� LV� FOHDU�� <HW� WKHVH� IQU� PLQLDWXUHV�
LQ� WKH� O?OLWFKGO� /LEUDU\� VHHP� WR� EH� H�FHSWLXQ�
DOO\� FOHDU� DQFO� HYHQ� VWUDQJH� LQVWDQFHV� XI� LE�
��āXUNLQJ�� WEH� �?VFFQVLRQ� GHSLFNG� XQGHU� D�
URRI� DQG� WKH� $QQXQFLDWLRQ� LQ� D� VWDJH�OLNH� UH�
FHVV�RII�D� URRP�� VXFK� DV� GHSLFWHG�HO�H��āKFUH� >XU�
EDQTXFWWLQJ� VFHQH� �&DOHQGDU� IRU� -DQXDU\�� XU�
IDJJRW�EXUQLQJ� �&DOHQGDU� IRU� 1RYHPEHU���
7KLV� �ZXOG� EH� D� VOLJKW� FRQWULEXWLRQ� WX� WO�H�

FORVHU� VWXG\� RI� WKH� ERRN�� D� VXJJHVW LRQ� WEDW�
WKLV� )UHQFK� KRRN� LUXP� +RXUJHV�
O
RXUV� FX/P�
WU\� DERXW� ,����� VKR��āV� O?O\VWHU\� O
OD\� VFHQH����
2QH� PLJKW� W�R� RQ� WR� FRQVLGHU� WKH� RWKHU� PLQLD�
WXUHV� LQ� WKHLU� SRVVLEOH� UHODWLRQ� WR� WKH� VWDJH�

GLVFXVV�� WRR �� WKHLU� UHVSHFWLYH� PHULWV�� 6RQ�H�
\RXQJI�U� EORRGV� PD\� QRZ� LQWHUHVW� WKHPVFOYH���
���QG� V�XG\� WKH� RWKHU� 0LWFKHOO� ERRNV� DV� ��āHOO��
-� VKDOO� PDNH� P\� ER��ā� DQG� ZLWKGUDZ� IURP� WKH�
��FHQH�� DGGLQJ�� K\� WKH� (GLWRU
V� SHUPLVV�XQ�� D�
QROH� IRU� FXULRXV� DQG� WKH� OHDUQHG ��

� '�� -��)LQQ�� 6�-��
�7KHUH� DUF� VRPH� PLQLDWXUHV� PLVVLQJ�� 7KH� KRXU�

� �� �,?XQH

� LV� PLVVLQJ� WKH� 3DVVLRQ� 2IILFH� DQG�
ZLWK� LW� WKH� SLFWXUH� R>� WKH� &UXFLIL[LRQ�� ��/LQLDWXUHV�
RI� 6W�� &HRUJH� DQG� 6W�� ��>DU\� ��ODJGDOHQH� FDQ� EH�
VHHQ� WR� KH� PLVVLQJ� >URP� WKH� &ROO HFWV� DW� WKH� HQG��
7KH� ODVW� IHZ� SDJHV� VKR??
� WKDW� WKH� KRRN� ZDV� XVHG�
>RU� JHQXLQH� SLHW\�� QRO� IXU� VKR??ā�� ILUVW� WKHUH� DUH�
IUHHO\� ??7LWWHQ� SUD\HWāV� WR� VL�� �\HW� KH� LQ� KHDGLQJ��
��IDUW\UV� DQG� VL[� �IL�āH� LQ� KHDGLQJ�� ? 
 LUJLQV�� KHUH��
H�J��� LV� SDUW� RI� WKH� SUD\HU� WR� 6W�� 'HQLV�� �@�\RQLVL�
UDGLXV� ��UDFFLDF� ILGH� UH\QOWOOO� LOOXVWUDQV� )UDQ��LDH��
�VOLJKWO\� FKDQJHG� VSHOOLQJ�� �� WKHQ� LQ� 2OG� )UHQFK�
DUH� MRWWHG� G2??āQ� WKUHH� VSLULWXDO� WUXWKV�� �ZKLFK� RQH�
RXJKW� UHFLWH� E\� KFDQ� DQG� PRXWK� VROHO\� WR� EH� IUHH�
IURP� PRQD�� VLQ� DQG� RQ� WKH� ZD\� RI� VDOYDW LRQ�� DQG�
��KDO� ��K�
� ZRUNV� RLO�
� GRFV� PD\� KH� PHULWRULRXV��� WKHVH�
DUF� SURWHVWDWLRQV� RI� VLQ� DQG� VRUURZ�� RI� DPHQGPHQW�
DQG� RI� FOHDQ� FRQIHVVLRQ� DQG� VDWLVIDFWLRQ� DFFRUG LQJ� WR�
WKH� ZLOO� RI� *RG� DQG� +LV� &KXUFK��
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5HPHPEUDQFHV� RI� WKH� SURGXFWLRQ� E\� WKH�
&ROOHJH� RI� �0DFEHWK�� D� FRXSOH� RI� \HDUV� DJR�
DFWLQJ� DV� WKH� VWLPXOXV�� ,� KDG� OLWWOH� GLIILFXOW\�
LQ� LQGXFLQJ� D� SDUW\� RI� HQWKXVLDVWV� IURP� WKH�
6KDNHVSHDUHDQ� 6RFLHW\� WR� PDNH� WKH� ULYHU� WULS�
DQG� WKH� VWHHS� EXW� URPDQWLF� ZDON� XS� WR� WKH�
&R�OLHJH� WR� VHH� �+DPOHW�� SHUIRUPHG� WKHUH� RQ�
WKH� ��WK� $XJXVW�� XQGHU� WKH� GLUHFWLRQ� RI� 0U��
+DUU\� 7KRPDV� DQG� )DWKHU� )LQQ�� 6�-��

�
KH� HIIRUW�ZDV� ZHOO� UHZDUGHG�� IRU� WKH� XVXDO�

SDFNHG� KRXVH� ZLWQHVVHG� D� SHUIRUPDQFH� VHF�
RQG� RQO\� WR� WKH� �0DFEHWK�� SURGXFWLRQ�� ZKLFK�
�� KDYH� DO��āD\V� UHJDUGHG� DV� WKH� IPHVW� VFKRRO�
ER\� SURGXFWLRQ� ,� KDYH� HYHU� VHHQ�-�� .HDW�
LQJ
V� �/DG\� 0DFEHWK�� EHLQJ� VWLOO� D� YLYLG�
Q�HPRU\��

�?,,DUN� 7ZDLQ�� RU� VRPH� RWKHU� SKLORVRSKHU��
VD\V� WKDW� WKH� RFFDVLRQ� DOZD\V� SURGXFHV� WKH�
PDQ�� DQG� WKH� SUHVHQW� RQH� ZDV� QR� H[FHSW� RQ��
IRU� LW� SURGXFHG� WKH� ER\�� .HYLQ� )DJDQ�� PDGH��
RQH� ��āRXOG� WKLQN�� WR� RUGHU� IRU� WK H� SDUW�� )LW�
WLQJ� LW� OLNH� D� JORYH�� EHDULQJ� KLPVHOI� OLNH� D�
SULQFH� LQGHHG�� GUHVVHG� WR� SHUIHFWLRQ�� DQG� DFW�
LQJ� ��āLWK� D� PRVW� LQWHOOLJHQW� DSSUHFLDWLRQ� RI�
WKLV� JUHDW� UROH� LQ� 6KDNHVSHDUH
V� PDVWHUSLHFH��
.HYLQ� )DJDQ� ZDV� +DPOHW� KLPVHOI�� DQG� SRU�
WUD\HG� WKDW�\RXWKIXO�� DFWLYH�� HPRWLRQDO� DQG� RF�
FDVLRQDOO\� PRRG\� FKDUDFWHU� OLNH� WKH� KXPDQ�
EHLQJ� KH� ZDV�� 3RVVHVVLQJ� D� PXVLFDO� YRLFH��

KH�JDYH� WKH�VROLORTXLHV� WKHLU� IXOO� YDOXH� LQ� SRLQW�
DQG� HPSKDVLV�� ��āLWKRXW� PLVVLQJ� WKH� UK\WKP�
WKDW� LV� SDUW� RI� WKH� JORU\� RI� 6KDNHVSHDUH
V�
EODQN� YHUVH��
7KH� 2SKHOLD� ZDV� +�� /DUNLQ �� ��āKR� SXW� XS� D�

YHU\� FUHGLWDEOH� SHUIRUPDQFH� RI� WKLV� PRVW� GLI�
ILFX�,W�WR�VXVWDLQ� FKDUDFWHU�� 7KH� PDG� VFHQH�
ZDV� VSOHQGLGO\� GRQH��
7KH� &ODXGLXV�RI�0�� %XUILWW�� WKH� 3RORQLXV� RI�

&�� +XJKHV�� WKH� +RUDWLR� RI� -�� /LSVFRPE�� DQG�
WKH� /DHUWHV� RI� '�� :DOFK� ??
HUH� DOO� ZHOO� FDUULHG�
RXW� DQG� ��āHW�F� DGHTXDWH� ZLWKRXW� EHLQJ� VSH�
FLDOO\� GLVWLQJXLVKHG��
-�� -XOLDQ�� KRZHYHU�� DV� WKH� ILUVW� JUDYHGLJJHU��

??āDV� D� FRQVSLFXRXV� H[FHSWLRQ�� DQG� UDQNHG� QH[W�
WR� .HYLQ� )DJDQ� LQ� PHULW�� ,W� LV� QRW� WRR� PXFK�
WR� VD\� RI� WKLV� FKDUDFWHU� SDUW�� HDV\� WKRXJK� LW�
LV� WR� SOD\�� WKDW� LW� ZDV� XS� WR� SURIHVVLRQDO� VWDQ�
GDUG� LQ� WKH� KDQGV� RI� -�� -XOLDQ�� DQG� ZRXOG�
KDYH�FRPSHOOHG� IDYRXUDEOH� QRWLFH�RQ� DQ\�VWDJH��

7KH� � 3OD\HU�� J URXS� GLG� PRGHUDWHO\� ZHOO�
�
�� =LFPV� WDNLQJ� WKH� .LQJ�� &�� 2
5LRUGDQ� WKH�
4XHHQ�� 5�� %�� :DOVK� /XFLDQXV�� DQG� *��
0DQLV� 3URORJXH��
-�� 0F*LOYUD\� KDG� D� JRRG� FRQFHSWLRQ� RI�

4XHHQ� *HUWUXGH�� WK H� PRWKHU� ZKRP� +DPOHW�
KDG� VR� PXFK� FDXVH� WR� UHSURDFK�� )LQDOO\�� 6��
'RXJODV� ZDV� D� FDSDEOH� DQG� SDLQVWDNLQJ� JKRVW��
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EXW� RQ� RQH� RFFDVLRQ� KH� EHWUD\HG� KLV� HDUWKO\�
RULJLQ� E\� QHDUO\� UDNLQJ� RII� D� FKDLU� ZLWK� KLP�
LQ� DQ� H[LW��

7KH�SURGXFWLRQ�ZDV�PRVW� FRPSOHWH� LQ� HYHU\�
��āD\�� DQG� ZHQW� VPRRWKO\� IURP� VWDUW� WR� ILQLVK�
LQ� VSLWH� RI� OLWWOH� KLWFKHV� QRW�ZRUWK� PHQWLRQLQJ��
,W� ��āDV� ZHOO� GUHVVHG� DQG� PRXQWHG�� DQG� 0U��
7KRPDV� DQG� )DWKHU� )LQQ� KDYH� HYHU\� UHDVRQ�
WR� EH� SURXG� RI� WKH� ER\V� DQG� WKHPVHOYHV��

-
KH� PXVLF� ??�DV� SURYLGHG� E\� PHPEHUV� RI�

WKH� 2UFKHVWUD� RI� 2XU� /DG\� RI� O?OHUF\
V� &RO�
OHJH�� 3DUUDPDWWD��

:�@�� 3�� +RQ�� 6HF��
��
��ZNFVI�FDUF� �
�RFLFW\� RI� 1����?
���
��

:KLOVW� WKLV� WUDJHG\� SUREDEO\� VWUXJJOHV� KDUG�
ZLWK� WKH� PRUH� VDWLVI\LQJ� WDOH� RI� 6K\ORFN� DQG�
$QWRQ LR� IRU� ILUVW� SODFH� LQ� KHDUWV� RI� PRVW�
SHRSOH�� LW� LV� D� FRQVLGHUDEO\� PRUH� GLIILFXOW� WDVN�
WR� XQGHUWDNH�� U HTXLULQJ� QRW� RQO\� RQH� H[FHS�
WLRQD OO\� RXWVWDQGLQJ� FKDUDFWHU�� EXW� D� UDWKHU�
KLJK� VWDQGDUG� RI� DFWLQJ� ULJKW� WKURXJK��
,W� ZDV�� SHUKDSV�� WKH� FRQVFLRXVQHVV� RI� WKLV�

>DFW� WKDW� PDGH� D� SRUWLRQ� RI� WKH� DXGLHQFH� WKDW�
HYHQLQJ�D� UDWKHU�XQUHFHSWLYH� RQH�� ,W�GLVSOD\HG�
UDWKHU�OHVV� WKDQ�XVXDO�LQWHUHVW��ZH� WKRXJKW��DQG��
JHQHUDOO \� VSHDNL QJ�� VKR??
HFO� LWVHOI� OHVV� FDSDEOH�
RI� DSSUHFLDWLQJ� D� YHU\� FUHGLWDEOH� SHULRQQDQFH�
WKDQ� FOLFO� WKH� DFWR UV� RI� SURYLXLQJ� RQH���

Oā
LUVW� DQG� IRUHPRVW�
WK HVH� ODWWHU� RXU� SUDLVH�
WR� WKH� /RUG� OO DP OHW�

PXVW� JR�
KLPVHOI ��

.HYLQ� )DJDQ�� ��āKRP� ��āF� FDQ�
KRQHVWO\� UHJDUG� DV� KDYLQJ� OLY HG�
KL V� SDUW�� REOLYLRXV� HQW LUHO\� R�� KL V�
DXGLHQFH�� 2QO\� LQ� RQH� RU� W�ā�X�
RI� WK H� ORQJ� VR OLO RT XLHV� LQ� ZKLFK�
WKH� SOD\� DERXQGV� GLG� O� H� DOOR��ā�
KL V� VWDQGDUG� WR� GURS�� EHFRPLQJ�
MXVW� D� OLWWOH� OHVV� FRQY LQ FLQJ�� 2 Q�
WKH� RWKHU� KDQG�� WKH� FOLPD[� RI�
WKH� SOD\� VFHQH� �$FW� OOO ��� 6HQH�
��� ZDV� XQFORXKW FFO O\� WKH� `
LHHH� ��F�
UFVLVWDDFF� RL� WKH� HYHQL QJ�� ZKLFK�
.HYLQ� FDUULHG� WKURXJK� ��āLWK� �����
DLU� RI� SURIHVVLRQDOLVP� YHU�ā�
UDUHO\� IRXQG� RQ� WKW�� DPDWHX U�
VWDJH��

+$0/(7� $1'� 7+(� *+267� �6�� '28*/$6���

2SKHOLD�� RQH� RI� WKH� PRVW� GLIIL�
FXOW� WR� DFW� RI� D OO� 6KDNHVSHDUH
V�
FKDUDFWHUV� DQG� FH U WDLQ O\� VHYHUD O�
WLPHV� PRUH� GLIILFXOW� IRU� D� ER\��
??�DV� DGPLUDEO\� SRUWUD\HG� E\�
-O R��āDUG� /DUNLQ�� ,I�KL V� HQXQFLD�
WLRQ� IDLQWO\� FOLVDSSRLQWHG�� KH� FHU�
WDLQO\� PDGH� XS� IRU� LW�� ERWK� ,-�
��+$0/(7���

7KXUVGD\�� $XJXVW� ��WK�� VDZ� VWL OO� DQRWKHU�
DFKLHYHPHQW� RI� WKH� QRZ� IDPRXV� +DUU\�

 O
KRPDV� L�
DWKFU� )LQQ� FRPELQDWLRQ�� WKLV� WLPH� LQ�
WKH� SURGXFWLRQ� RI� �+DPOHW��DW� WKH� &ROOHJH��

KLV� DFWLQJ� DQG� KLV� VL QJLQJ� LQ� WKH� PDG� VFHQH��
ERWK� RI� ZKLFK� GHVHUYH� YHU\� IDYRXUDEOH� FRP�
PHQW��
3RO�RQ�LXV� �&HOO�UL F� +XJKHV�� LPSUHVVHG� XV�

YQ\� IDYRXUDEO\� LQGHHG�� ���F� SRUW UD\HG� WKH�
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IRROLVK� ROG�/RUG�&KDPEHUODLQ� �?āLWK� UHPDUNDEOH�
HDVH�� DQG� RXU� RQ O\� REMHFWLRQ� ��āDV� WKDW� DW� WLPHV�
KH� VKR??āHG� D� WHQGHQF\� WR� RYHUDFW�� 7KH� UHVXOW�
��āDV� WKDW� WKH� DXG LHQFH� SHUVLVWHG� LQ� UHJDUGLQJ�
KLP� DV� D� FORZQ�� DQG� HQWLUHO\� P�VVHFO� WKH� ILQHU�

RL� KLV� SKL ORVRSK\��
&DFUWFV� �'RQDOG� :DOFK��� ZKR� VHHPH�O� D�

OLWWOH� QHUYRXV� LQ� WKH� HDUOLHU� SDUW� RI� WKH�
IRUPDQFF�� DWWDLQHG� DW� KLV� GHDWK� D� VWDQGDUG� RL�
DFWLQJ� HTXDO� WR� WKH� EHVW� RI� WKH� HYHQLQJ�� DQG�
OHIW� ZKDWHYHU� WR� EH� LPSURYHG� XSRQ ��

DFWLQJ�� ZKLOVW� KLV� DSSHDUDQFH� ZDV� PRUH�RU� OHVV�
WKH� UH�OHFWHFO� RI� �?IU�� 2
)ODQDJDQ� DPRQJVW�
WKH� HOHFW�ULF� 6??�LWFKHV��
2WKHUV� GHVHQāLQJ� RI� LQFOXGH�

&ODXGLXV� ��?,DXULFH� %XUIL�WW��� WKH� 4XHHQ� �-��
0F*LOYUD\��� �-�� &RFQ��� DQG� WKH�
6HFRQG� &�UD�YF� 'LJJHU� �?�?
�� L?�OF�O�7�XJK ��� ��OO� RI�
��āKRP� SDUWV� IDU� LURP� HDV\� LQ� D�
YHU\�FUHFOLWDKOF�PDQQHU��
7R� WKH� SURGXFHUV�� 0U�� O7DUU\� 7KRPDV� DQG�

)DWKHU� )LQQ�� ��āH� FDQ�� RI� FRXUVH�� RIIHU� QR� HQG�

7+(� 3/$<� 6&(1(��

-DFN� 7��LSVFRPK�� DV� +RUDWLR�� ���H� PXVW�
JUDWX O&/WāF� RQ� DFWLQF�� QDWXUDOO\� DQG� FRQVLVWHQWO\�
ULJKW� WKURXJK� WKH� SLD"�� : LWK� D� PRUH� FOHDU�
FXW� �PG� GHILQLWH� ZH� FRQVLGHU� KH� ZRXOG� JR�
D� YHU\� ORQJ� ZD\��


�
KH� ULUVW� *UDYH� 'LJJHU� �-�� -XOLDQ� �� DQG�
WKH� �
���W\HU� .LQJ� �7UHYRU� =LHPV�� JDYH� XV� WKH�
LPSUHVVLRQ� RO� EHLQJ� VWRFN� DFWRUV�� 7Q� KRWK�

WKH� GLFWLRQ� ??
DV� SHUIHFW� DQG� WKH�
DQG� JHQHUDO� KHDULQJ� OHIW� QRWKLQJ� WR� KH�
FLVHG�� ,W� ZDV� XQIRO
OXQDWH� WKDW� WKH� ODWWHU� ??
 ��-6�
QRW� FDVW� LQ� D� PRUH� LPSRUWDQW� UROH��
?9LWK� WKH� *KRVW� �6KROWR� 'RXJODV�� ?<H� FDQ�

I���G� QR� FRPSODLQW�ZKDWHYHU�� Q�V�RQO\�ZHDSRQ��
KL V� YRLFH�� KDG� DQ� HIIHFW� HTXDO� WR�.HYLQ� )DJDQ
V�

RI� FRQJUDWXODWLRQ�RQ� WKLV� WKHLU� IRXUWK� WULXPSK��

��H� ZHUH� QRW� RQO\� LPSUHVVHG� E\� WKH� VWDQGDUG�
RI�DFWLQJ� SUHVHQWHG� WR� XV�� IRU�� WKH� WKH�

DQG� WKH� VFHQLF� HIIHFWV� RI� �+DPOHW��
DVWRQLVKHG� XV� DOO� WKUHDW/QLQJ�� QR� GRXEW�� WR�
FOU��Q�� WKH� UHPLQLVFHQFHV�RI� WKRVH���āKR� UHFROOHFW�
SDVW� \HDUV� DQG� &LOOOFUW� DQG� 6�-OOLYDQ�� ��āKHQ�
WKLV� ROG� VWDJH� ��āDV�\RXQJ��
7KH� RI� RXU� SURGXFHUV� DUF� FRQILQHG�

LQ� WKLV� SHUIRUPDQFH� QHLWKHU� WR� WKH� DFWRUV� QRU�
WR� WKH� VWDJH� QRU� HYHQ� WR� ERWK� PDQ\� ��āLOO�
KHDU� WHVWLPRQ\� WR� WKDW�� DQG� DPLG� WKHLU�
LQJ� HIIRUWV� WKHUH� LV� QRW� RQH� RI� XV� ??
KR� FDQQRW�
KHDU� WKHP� VD�ā���
�2XU� WUXH� LQWHQW� �V� DOO� IRU� \RXU� GHOLJKW���

�.���
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1$785(� 678'?@�
(FRQRPLFV�� PDWQHPDWLFV�� SK\VLFV�� DQG� EXVL�

QHVV� SULQFLSOHV� DQ�� QDPHV� RI� VXEMHFWV� ZHOO�
FDOFXODWHG� WR� DZH�� +RZ� FOHYHU� WKH\� PXVW� EH�
LQ� WKRVH� FODVVHV�� 1HYHU� PLQG�� 5XGLPHQWV�
KDV� ZKDW� QRQH� RI� WKHP� KDYH�� 5XGLPHQWV� KDV��
5XGLPHQWV� GRHV� �1DWXUH� 6WXG\���
$� PRUQLQJ�ERDW�EULQJV� WR� 
9LHZ�D� VPDOO�ER\�

RQ� VWXG\� LQWHQW�� &KULV�PRXQWV� WKH� VWHHS� VWHSV�
WR� WKH� &ROOHJH�� DQG� JLYHV� WR� KLV� PDVWHUV� ODVW�
QLJKW
V� WKHPHV�� ?9LWK� WKH� DFFRPSOLVKHG� VROHP�
QLW\�RI�D� JUDGXDWH�SUHVHQWLQJ�D� WKHVLV�� KH�KDQGV�
LQ� RQH�� ,W� LV�� WKH\� DUH�� �1DWXUH� 6WXGLHV���
7KHVH� VWXGLHV�� WKH� IUXLW� RI� VHFRQGV� RI� WKRXJKW�
DQG� PLQXWHV� RI� ZULWLQJ�� UHYHDO� WKH� GRLQJV� RI�
ODVW� FODVV�� $OO� LQ� 5XGLPHQWV� PDNH�
VWXGLHV�� VDYH�� SHUKDSV�� 0DUPLRQ�� ZKRVH� \RXWK�
HQWLWOHV�KLP� WR� GUDZ�FDWV� DQG�PHQ�� DQG� VXEPLW�
WKHVH� LOOXVWUDWLRQV� IRU� WKH� DSSURYDO� RI� WKH�
6WXG\�+DOO� 3UHIHFW��
:KDW� ZRQGHUV� GR� QRW� WKH� RWKHU� VWXGLHV� UH�

YHDO�� 6WUXFN�E\� WKH� SHGHVWUL�Q� SURZHVV� RI� WKH�
WRUWRLVH�� 7RP�HQTXLUHV�RI� WKH� SXHULOH� VSHFLP�
ZKR� KDG� WUDLQHG� LW� WR� ZDON�� DQG� KH� LV� DPXVHG�
WR� OHDUQ�� �0RWKHU� WDXJKW� XV���
6SLULWLVP�� +HUH� LV� D� WUDLO� RI� LQYHVWLJDWLRQ�

WR� EH� EOD]HG� LQ� IXWXUH�\HDUV�� ZKHQ� %LOO� KDV� XQ�

UDYHOOHG� WKH� SX]]OH� RI� �D�FDWHUSLOODU�EXLOGLQJ� D�
SULVRQ�DURXQG� LWV� 
HOI�
 ��
0D\EH�� WRR�� WKH� OLWHUDWXUH�RI�SV\FKRORJ\�ZLOO�

EH� DGGHG� WR� ZKHQ� +HQU\� GHYHORSV� WKH� LGHD�
�VXJJHVWHG� E\� DQ� HUURU� LQ� WUDQVFULSWLRQ�� WKDW�
RQH� ZKR� NQRZV� WKHP� ZHOO� FDQ� WHOO� WKH� GLIIHU�
HQW� NLQGV� RI� EXWWHUIOLHV� �DW�D� 
'DQFH�
��
&DWHUSLOODUV��� 3URIRXQG� REVHUYDWLRQV� KDYH�

EHHQ�PDGH�XSRQ�WKHP�� &KDUOLH�FDXJKW�D�PRWK��
�SXW� KLP� LQ� DQ� RUGLQDU\� WLQ�ER[�� IRXQG� QH[W�
PRUQLQJ�WKDW�WKHUH�ZDV� KXQGULGV�DQG�KXQGULGV�
RI� OLWWOH� JRR\� HJJV�� DERXW� WKH� VL]H� RI� D� SLQ
V�
KHDG�� RU�DQ� DQW
V� H\H���
7KHVH� �QRXYHDX�SRVH� RHXIV�� �DV�9DO�YYRXOG�

WUDQVODWH�� ZHUH� FDUULHG� RII� LQ� D� ODUJH� ER[�� LQ�
WKH� H[SHFWDWLRQ� RI� GHYHORSPHQWV�� �'HYHORS�
PHQWV�� UHDOLVHG� LQWR� �KXQGULGV�� RI� OLWWOH�FDWHU�
SLOODUV�� %XW�WKH\�WUXWK�ZLOO�RXW�� :KHQ� LW� ZDV�
QLJKW� WKH\�EURNH� IURP� WKHLU� IDVWQHVV�� KXQGUHGV�
RI� WKHP�� DQG� FUDZOHG� DQG� VSUHDG� LQWR� DQG�
DERXW� WKH� DSDUWPHQWV� RI� WKDW� RPLQRXV� SDVVDJH�
WR� SXHULOH� IRRW� IRUELGGHQ��
6R� RWKHUV�� WRR�� WKDW� QLJKW�� PDGH� �QDWXUH�

VWXGLHV��� DQG� WKXV� 5XGLPHQWV
� QDWXUH� VWXGLHV�
PDNH� GRFWRUV� VWXG\�QDWXUH��

*�)�

���0HOED���� :(� +$9(� 1$785(� 678'<� 2876,'(��� 3KRWR�
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6W�� ,JQDWLXV��&ROOHJH� 2OG� %RO@V�� 8QLRQ�
2)),&(�%($5(56�� ������

3DWURQ��7KH�9HU\�5HY�� :�� -�� /2&.,1*721�� 6�-�� 3UHVLGHQW ��'U�� -$0(6�+8*+(6��
9LFH�3UHVLGHQWV��

:�� 7�� &R\OH�� .�&��� /�� . HOO\ �� /�� :�� 0F'RQDOG�� +�� +HDO\�� -�� 0F'RQDJK�� ���� @?�OIDFNHQ��
'U�� 3�� 0XUUD\�&XUWLV��

&RPPLWWHH��
&�� 0F'HUPRWW�� 5�� 6KHOGRQ�� 'U�� $�� 2[HQKDP�� -�� (GPXQGV�� *�� /LSVFRPE�� 0�� 0F*UDWK��

$�� 0�� +D\HV�� :�� 0F(YLOO\��

+RQ�� 7UHDVXUHU��
.�� &�� <RXQJ�� FMR� &�6�5�� &RPSDQ\�� 2
&RQQHOO� 6WUHHW��

+RQ�� 6HFUHWDULHV��
6HQLRU�� :�� %�� :LOOLDPVRQ�� -QU� �� ���� 3LWW� 6WUHHW��
-XQLRU�� &�� 2
'HD�� ,�� &RPULH�
O
KRUQSVRQ��

),;785(6� )25� �����������
������

�� �� 6PRNH� &RQFHUW�� �$LORUD� &DIH��� ���� 3LWW�
6W�UHHO�� 6\GQH\��

-XQH� ���� )RRWEDOO� DW� 5LYHUYLHZ�� 2OG� %R\V�
Y �� 6FKRRO�� )LUVW� DQG� 6HFRQG� *UDGHV� �FDWFK�

D�P�� VWHDPHU���
$XJXVW� ��� $QQXDO� %DOO�� Y9HQWZRUWK� &DIH��
2FWREHU� ���� �%DFN� WR� 5LYHUYLHZ��� 2OG� %R\V� ZLOO�

HQJDJH� WKH� 6FKRRO� LQ� YDULRXV� VSRUWV��
������

)HKUXD�ā\� ���� &ULFNHW� 2OG� %R\V� ?
�� 6FKRRO��
&�3�6�� %RDW� 5DFH� 1LJKW� �)LQDOV��� $QQXDO�
I�LQQH�ā��
�� �� $QQXDO� *HQHUDO�

7KH� \HDU� ����� PXVW� EH� FODVVHG� DQ� H[FHHGāā�
LQJO\� VXFFHVVIXO� RQH� IRU� WKH� 2OG� %R\V
� 8QLRQ��
7KH� PHPEHUVKLS�KDV� LQFUHDVHG� IURP����WR� �����
7KH� DWWHQGDQFH� DW� WKH� %DOO� URVH� IURP� ���� LQ�
@����� WR� ���� LQ� ������ 7KLV� LQFUHDVH� LQ� WKH� DW�
WHQGDQFH� HQDEOHG� WKH� 2OG� %R\V
� 8QLRQ� WR� DW�
WDLQ� WKH� REMHFW� WKH\� VHW�EHIRUH� WKHPVHOYHV�� DQG�
VR� WKH� 'DQFH� &RPPLWWHH� RQ� 2FWREHU� ��WK�
FDPH� WR� 5LYHUYLHZ�� DQG� RIIHUHG� WKH� &ROOHJH� D�
QH ??�� 5 HJXODWLRQ� )RXU� IRU� RXU� *�3�6�� FUHZV��
7KH� RIIHU� ZDV� JODGO\� DFFHSWHG�� )DWKHU�5HFWRU�
VWUHVVLQJ� WKH� IDFW� WKDW� LW�ZDV� QRW� VR� PXFK� WKH�
JLIW� WKDW� SOHDVHG�� WKRXJK�� RI� FRXUVH�� LWV� YDOXH�
ZDV� YHU\� JUHDW�� DV� WKH� VSLULW� ZKLFK� SURPSWHG�

WKH� JLIW� WKH� VSPW� RI� OR\DOW\�� WKH� VSLULW� RI�
VHOI�VDFULILFH�� WKH� VSLULW� RI� VHUYLFH� WR� WKH� &RO�
OHJH�� :H� LRQGO\� KRSH�� ZLWK� RXU�JHQLDO� 3UHVL�
GHQW�� WKDW� WKH� QRVH� RI� WKDW� ERDW� ZLOO� EH� LQ�
IURQW� ���� WKH� QH[W� *�3�6�� 5HJDWWD��

7+(� 0$66� )25� 285� '(&($6('�
2/'� %2<6��

7KLV� ZDV� FHOHEUDWHG� RQ� -XQH� �WK� E\� 5HY��
)U�� 5HFWRU�� 'HYRWLRQ� WR� WKH� 6FKRRO� DQG� WR�
LWV� LGHDOV� ??
DV� WKH� GRPLQDQW� IHHOLQJ� RI� WKH�
ODUJH� FRQJUHJDWLRQ� RI� 2OG� %R\V�� )U�� 'DOWRQ�
GHOLYHUHG� D� PRYLQJ� DGGUHVV� DIWHU� 0DVV�� +H�
EHJDQ� E\� GZHOOLQJ� XSRQ� WKH� P\VWHULRXV� FR�
RUGLQDWLRQ�RI� ,QILQLWH�*RRGQHVV� ZLWK� WKH� H[LVW�
HQFH� RI� SDLQ� DQG� HYLO� LQ� WKH� ZRUOG�� +H� UH�
IHUUHG� WR� VRPH� IDOVH� VROXWLRQV� RI� WKH� SUREOHP��
DQG� WKHQ� H[SODLQHG� LWV� WUXH� VROXWLRQ� LQ� WKH�
UHYROW� RI� (YH�� 7KLV� VXIIHULQJ� LV� VRPHWKLQJ�
WKDW� LV� FRQWLQXHG� EH\RQG� WKH� JUDYH� DV� D� SHQ�
DOW\� IRU� VLQ �� 2Q� WKDW� VLGH� WKH� VXIIHULQJ� VRXOV�
FDQ� GR� QRWKLQJ� WR� DOOHYLDWH� WKHLU� RZQ� SDLQ��
%XW� ZH� FDQ� KHOS� WKHP� E\� RXU� SUD\HUV�� 1RZ�
LW� LV� D� FRQJUXRXV� UH ??āDUFO� IRU� WKH� ZRUN� RI� WKH�
6RFLHW\� RI� - HVXV� LQ� 5LYHUYLHZ� WKDW� PRVW� RI�
WKH� 2OG� %R\V� RI� WKH� &ROOHJH� VKRXOG� EH� VDYHG��
:H�PD\�GHYRXWO\� EHOLHYH�� WKHUHIRUH�� WKDW�PRVW�
RI� RXU� 2OG� %R\V� DUH� DZDLWLQJ� WKHLU� UHOHDVH� DW�
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2U�� -$0(6� +8*+(6� �3UHVLGHQW� 2�%�8���� ����� ��
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SUHVHQW� IURP� SXUJDWRULDO� ILUHV �� :KDW� PRUH�
SUDFWLFDO� DQG� HDUQHVW� SURRI� RI� RXU� ORYH� IRU�
5LYHUYLHZ� WKDQ� WR� DLHO� WKHP� WR� WKDW� UHOHDVH� E\�
RXU� SUD\HUV"�

$118$
/� ',11(5� 72� 7+(� 81,21��
2Q� 6XQGD\�� -XQH� �WK�� D� JD\� DVVHPEO\� RI�

WKH� 2 OG� 'R\V� ZDV� SUHVHQW� DW� WKH�$QQXDO� 'LQ�
QHU�� $ OO� WKH� ROG� OLIH� RI� WKH� &ROOHJH�ZDV� OLYHG�
RYHU� DJDLQ� LQ� WKH� FRQYHUVDWLRQ� RI� WKH� YDULRXV�
JHQHUDWLRQV�� 0DWWHU� IRU� D� FRPSOHWH� KLVWRU\�
RI� 5LYHUYLHZ� YYDV� DFFHVVLEOH� WR� DQ\� GLVFUHHW�
HDYHVGURSSHU�� 7KHUH� ZHUH� VRPH� DEVHQWHHV��
GHWHUUHG� SUREDEO\� E\� WKH� WKUHDW� RI� UDLQ�� RU��
DV� 'U�� 2[HQKDP� VXJJHVWHG�� E\� WKH� FODVKLQJ�
ZLWK� RXU� IL[WXUH� RI� WKH� &RUSXV� &KULVWL� 3UR�
FHVVLRQ� DW� 0DQO\��

%HQHGLFWLRQ� ZDV� FHOHEUDWHG� DW� PLG�GD\�� DQG�
WKH� 2 OG� %R\V� VKRZHG� WKDW� WKH\� KDG� IRUJRWWHQ�
QHLWKH�ā�KRZ� WR� VHUYH� QRU�KRZ� WR� VLQJ�� $W� WKH�
GLQQHU� WKDW� IROORZHUO�� WK H� (GLWRU� RI� WKH� $ OPD�
-OI�D�IHU� FRPSOHWHO\�� QHJOHFWHG� WR� IXQFWLRQ� TXD�
HGLWRU�� VR� HQJURVVHG� ZDV� KH� ZLWK� WKH� KHDGL�
QHVV� RI� WKH� VSHHFKHV�� 6R� WKDW� DJDLQ� PHPRU\�
PXVW� DLHO� KLP� QRZ��

2Q� )U�� 5HFWRU
V� ULJKW� ZDV� 'U�� -DPHV�
+XJKHV�� WKH� 3UHVLGHQW� RI� WK H� 8QLRQ�� RQ� KLV�
OHIW� ZDV� 6LU� 0DUN� 6KHOGRQ�� ZKRVH� SUHVHQFH�
LV� DK?āD\V� DQ� LQVSLUDWLRQ�� QRW� VR� PXFK� EHFDXVH�
KH� LV� WKH� ROGHVW� 2 OG� %R\� �KH� ZDV� KHUH� LQ�

���� ZKHQ� 5LYHUYLHZ� ZDV� ERUQ��� DV� EHFDXVH�
RI� WKH� GHDWK OHVV� HQWKXVLDVP� RI�KLV� DWWDFKPHQW��
$SRORJ�LHV� IRU� DEVHQFH� ZHUH� UHDG� IURP� 9O��
7�� &R\OH� DQG� RWKHUV��

$PRQJ�WKH�JXHVWV�ZHUH�DOVR�*HRUJH�)ODQQHU\��
(PPHWW� 2
+DOORUDQ�� +�� +HDO\�� %LOO� :LOOLDP�
VRQ��&KULV�� %UHQQDQ��)U��'RP�� )XUORQJ�� -�� DQG�
$�� 
Y9�� '
$SLFH�� )UV�� - �� &RUFRUDQ�� )�� ;��
2
%ULHQ�� + �� 0F$UGOH�� 7�� :DOVK� �DOO� 6�-����
+ HUPDQ� 0F+XJK�� &OLYH� :LONLQVRQ�� 3DGG\�
0XUUD\�� 'UV�� $�� DQG� +�� 2[FQKDP�� 'U�� &XU�
WLV�� /�� %XUNH�� &�� +D\HV�� .�� 5\DQ�� DQG�PDQ\�
RWKHUV��
)U�� 5HFWRU�� LQ� SURSRVLQJ� WKH� WRDVW� RI� WKH�

�8QLRQ��� H[SUHVVHG� KLV� JUDWLWXGH� WR� WKH� 2OG�

%R\V� IRU� KHOSLQJ� WR� FRQWLQXH� WKH� WUDLQLQJ� RI�
WKH� &ROOFJ���� E\� WKHLU� NLQGO\� DQG� JRRG� LQIOXHQFH�
RQ� WKH� ER\V� WKDW� KDYH� MXVW� OF�IW�� +H� VDLG� WKDW�
DQ\� ER\� WKDW� IHOO� XQGHU� WKH� LQWOXHQFH� RI� WKH�
2 OG�%R\V�DV� D� ERG\�ZDV� VDIH� IURP� DQ\� GDQJHU�
RI� GLVKRQRXULQJ� WKH� 6FKRRO� DQG� LWV� LGHDOV��

'U�� -DPHV� +XJKHV� UHSOLHG� RQ� EHKDOI� RI� WKH�
8QLRQ�� +H� WKDQNHG� )U�� 5HFWRU� IRU� KLV� FRP�
SOLPHQWV�� DQG� GHFODUHG� WKDW� DOO� WKH� 2OG� %R\V�
UHJDUGHG� WKH� GLQQHU� DV� RQH� RI� WKH� PRVW� HQ�
MR\DEOH� IXQFWLRQV� RI� WKH� \HDU�� 7KH� SUHVHQW�
JDWKHULQJ� KH� UHJDUGHG� DV� VXIILFLHQW� WHVWLPRQ\�
WR� WKH� DIIHFWLRQ� LQ� ZKLFK� WKH� &ROOHJH� ��āDV�KHOG��
'U�� +�� 2[HQKDP�� SURSRVLQJ� WKH� WRDVW� RI�

WKH� �&ROOHJH��� VDLG� WKH� VWDU� RI� 5LYHUYLHZ� ZDV�
LQ� WKH� DVFHQGDQW�� (YHU\RQH� RI� WKH� *�3�6��� DV�
ZHOO� DV� WKH� SUHVV� RI� 6\GQH\�� ZLWQHVVHG� WR� WK H�
VSOHQGLG� VSRUWLQJ� VSLULW� DQG� VWHUOLQJ� FKDUDFWHU�
RI� 5LYHUYLHZ� ER\V��

6LU� 0DUN� 6KHOGRQ� VSRNH� DW� WKH� VSHFLDO� UH�
TXHVW� RI� )U�� 5HFWRU�� +LV� VSHHFK� ZDV� PDUNHG�
E\� HDUQHVWQHVV� DQG� VLQFHULW\�� +H� VDLG� WKDW�
DV� RQH� JUHZ� ROGHU� RQH
V� PHPRULHV� RI� ER\KRRG�
LQWHQVLILHG� UDWKHU� WKDQ� ZDQHG�� +H� EHOLHYHG��
KRZHYHU�� WKDW� SUHVHQW� JHQHUDWLRQV� ZHUH� QR�
ZKLW� LQIHULRU� WR� WKRVH� RI� KLV� ER\KRRG�� +H�
JDYH� VRPH� SHUWLQHQW� DGYLFH�� 'UDZLQJ� RQ� WKH�
IXQG� RI� D� ZRUOG�ZLGH� H[SHULHQFH�� KH� VKRZHG�
KRZ� &DWKROLFV� DUF� DV� VXFFHVVUXO� DV� WKRVH� RI�
RWKHU� UHOLJLRQV�� WKDW� QR� SUHMXGLFH� H[LVWV�
DJDLQVW� WKHP�� %XW� WKDW� VKRXOG� QRW� LQGXFH� RXU�
ER\V� WR� WUDGH� RQ� WKHLU� UHOLJLRQ�� &DWKROLFLVP�
VKRXOG� QRW� EH� PDGH� D� VXEVWLWXWH� IRU� SHUVRQDO�
ZRUWK�� EXW� UDWK HU� D� PHDQV� DQG� D� FURZQ� WR� LW��
+H� OLNHZLVH� DVNHG� WKRVH� SUHVHQW� WR� KHOS� WKRVH�
WKDW� ZHUH� VWUXJJOLQJ� DQG� VHHNLQJ� IRU� DQ� RS�
SRUWXQLW\� WR� PDNH�JRRG��

)U��'DOWRQ�� 6�-��� UHVSRQGHG� RQ� EHKDOI� RI� WKH�
FRPPXQLW\�� 0DWHULDO� VXFFHVV� ZDV� QRW� ZKDW�
PDGH� D� FROOHJH�� %HLQJ�� QRW� GRLQJ�� LV� āZKDW�
PDWWHUV�� +H� EHOLHYHG� WKH� SUHVHQW� ER\V� ZHUH�
WKH� SHHUV� RI� DQ\� SDVW� JHQHUDWLRQ�� KLV� RZQ� LQ�
FOXGHG�� +H� FRQFOXGHG� D� JHQLDO� VSHHFK� ZLWK�
D� ZRUG� RI� JUDWLWXGH� WR� WKH� 2FO� %R\V� IRU� WKHLU�
OR\DOW\� DQG� DIIHFWLRQ� WR� WKH� &ROOHJH��
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7+(�$118$/�%$//��
3UHVLGHQW�� 'U�� -DPHV� +XJKHV�� +RQ�� 6HF���

:�� %�� :LOOLDPVRQ�� -QU��� -XQLRU� 6HHV��� &��
2
'HD�� ,��&RPULH�7KRPSVRQ��+RQ�� 7UHDVXUHU��
.�� &�� <RXQJ��
7KH� ����� %DOO� ZDV� D� EULOOLDQW� VXFFHVV�� DQG�

UHIOHFWV� JUHDW� FUHGLW� RQ� D� FDSDEOH� DQG� HQHU�
JHWLF� %DOO� &RPPLWWHH�� $Q� DWWHQGDQFH� RI� ����
LV� FHUWDLQO\� DQ� DFKLHYHPHQW� WR� ?YKLFK� RQH� PD\�
ORRN� EDFN� ZLWK� SULGH�� +LJK� DERYH� WK H� JD\�
DQG� KDSS\� WKURQJ� IORDWHG� WKH� �5LYHUYLHZ��
3HQQDQW��V\PEROLF�RI� WK H� VSLULW�RI� WKH� HYHQLQJ��
$PRQJVW� WKH� GDQFHUV� D� ZULWHU� LQ� WKH� �(YHQ�
LQJ� 1HZV�� QRWLFHG� IDPRXV� IRRWKDOOHUV�� 
 
?UKR�
DFTXLWWHG� WKHPVHOYHV� DV� FUHGLWDEO\� RQ� WK H� IORRU�
DV� RQ� IRRWEDOO� ILHOGV� LQ� WKH� KH\GD\� RI� WKHLU�
\RXWK�� 'U�� -DPHV� +���JK HV�� WKH� 3UHVLGHQW� RI�
WK H�8QLRQ�� ZKRVH� SOD\� DV� D� IRUZDUG� KDV� QHYHU�
EHHU��� H[FHOOHG� EHIRUH�RU� V�QFH�� 'U�� +XPSKUH\�
2[HQKDP�� WKH� VRXQGHVW� RI� WKUHH�TXDUWHUV�� RI�
ZKRP� LW� KDV� EHHQ� VD LG� WKDW� KH� QHYHU� PLVVHG�
D� WDFNOH�� -DQ� &RPULH�7KRPSVRQ�� ZKR� GL V�
WLQJXLVKHG� KLPVHOI� DJDLQVW� WKH� ODW HVW� �$OO�
%ODFNV��� $OVR� OHJDO� OXPLQDU\� :�� 7�� &R\OH��
&URZQ� 3URVHFXWRU�� DQG� KLV� IULHQG �� �'DUNL H��
:HEVWHU�� FULFNHWHU� RI� RWKHU� FOD\V�� -LP� .LQ�
NHDG��*HRIIUH\�+XJKHV�� 3UHVLGHQW�RI� WKH�$HUR�
&OXE�� %D\OH\� 3 D\WHQ�� ORRNLQJ� DV� WKRXJK� WKH�
WUDLQLQJ� RI� D� 9DOLFDUH� HQWDL OHG� QR� ZRUULHV��
�5HJ�� +HDO\�� HUVWZKLOH� $XVWUDODVLDQ� VZ LP�
PLQJ� FKDPSLRQ�� 'U�� *HRUJH� O? O 
(OKRQH�� ??�K RVH�
GDQFLQJ� LV� VLQJXODUO\� IW�HH� IURP� IRRW�IDXOWV� RI�
DQ\� NLQG�� DQG� WKDW� HQF\FORSDHGLD� RI� VSRUW��
-RKQ� %R\ODQ�� ZKR� LV� VRPHZKDW� PRUH� URWXQG�
WKDQ� ZKHQ� KH� VWULSSHG� IRU� WK H� ROG� &ROOHJH���
7KH�3UHVLGHQW�DQG�0UV�� +XJKHV� HQWHUWDLQHG�

+\QH� *LEVRQ� � 6�*�6� � �� %XUFKHOO� %HQERZ� �6W��
$OR\VLXV
��� 1� 5�� &RQUR\� �6KRUH��� (�� .HO\�
QDFN� �
W
?HZLQJWRQ��� 6�� &�� %DUQHV� �+LJK��� *��
3�� 6WXFNH\� �.LQJ
V��� 5�� 7ULPEOH� �6FRW
V���5�
3�� 3XUFHOO� �6W�� -RVHSK
V��� (�� $�� *HRUJH�
�;DYL HU�� 0HOERXUQH ��� $�� &XQQLQJKDP� �6W��
6WDQLVODXV��� -�� -�� 2
%ULHQ� �:DYHUOH\���
$PRQJVW� WKRVH� SUHVHQW� ZH�āH �� 
Y9�� 7 �� &R\OH�� .�&���

-�� %R\ODQ�� -�� .LQNHDG�� $�� +D\HV�� 0�� 'U��
0XUUD\�&XUWLV�� -�� 0F'RQDJK�� -�� (GPXQG V�� &��
0F'H UPRWW�� 'U�� $�� 2[HQKDP�� &�� 5RUNH�� %�� 3 ��

3D\WHQ�� &�� 2
'HD�� ? L9�� �YLF(YLOO\�� (�� &RPULH�
7KRPSVRQ�� ,�� &RQQLH�7KRPSVRQ�� 5�� &UDPPRQG�� *��
)�� +XJKHV�� 'U�� $�� &XUW LQ�� 'U�� *�� 0F(OKRQH�� -��
4XLOWHU�� .�� �0F'HUPRWW�� -��*�� 1DVK�� 5�� 0F'RQDOG��
'U�� +�� 'DO\�� 3�� 5LR OR�� *�� /LSVFRPE�� 6�� 5\DQ�� 'U��-�� .HQQHG\�� &�� $QGHUVRQ�� %�� $QGHU VRQ�� /�� %ULGJH��
*�� %U\DQW�� -�� &RQORQ�� *�� +XJKHV�� 0�� +XJKHV�� (�� 3��
&DKLOO �� -�� &OLIIRUG�� 5�� 'DOWRQ�� &�� ) LW]JHUDOG�� +��
*RGVDOO�� ,,�� '�� +HD O\�� .� .HOO\�� 'U�� &�� .LQJ�� -��
�?IF'FUPRWW�� 5�� O?IF(YR\�� :�� 0F(YR\�� 3 �� '��
UD\�� 9�� %�� 'U�� + �� 2[HQKDP�� 5��
6KHOGRQ�� -�� 7�� 7RRKH\�� 1�� -��:KLWH�� 5�� &DPSEHOO��
%�� &DPSEHOO�� -�� +D\HV�� 'U�� ?KL �� %XUILWW�� -��

+DUU\� 7 KRPDV�� )�� +D\HV�� )�� 'XQVWDQ��

',11(5� ,1� &+5,67&+85&+�� 1�=��
7KH� WU\VWLQJ� SODFH� IRU� WKLV� JUHDW� HYHQW�� WKH�

ILUVW� RI� LWV� NLQG� LQ� WKH� 'RPLQLRQ�� ZDV� &KULVW�
FKXUFK�� DQG� LW� ZDV� VRRQ� VHHQ� IURP� WKH� UH�
SOLHV� WR� LQYLWDWLRQV� VHQW� RXW� WKDW� WK H� VSLUL W� RI�
RXU�$ OPD� 0DWHU�LV� VWLOO� VWURQJ�RQ� WKHVH� VKRUHV��
,W�ZDV� FRQILGHQWO\� H[SHFWHG� WKDW� IXOO\� WZHQW\�
ILY H� WR� WKLUW\� ZRXO G� FRPH� WR� GR� KRQRXU� WR�WKH�
ROG� &ROOHJH�� EXW� ZKHQ� WKH� JUHDW� GD\� DUULYHG��
OR� DQG� EHKROG��� 1HZ� =HDODQG� ZDV� LQ� WKH�
WKURHV� RI� DQ� HSLGHPLF� RI� LQIO XHQ]D�� DQG� RQO\�
WZHOYH� ZHUH� DEOH� WR� PXVWHU��
7KH� VPDOO� GLQLQJ�URRP� RI� WKH� 8QLWHG� 6HU�

YLFH� +RWHO� ZDV� WKH� VFHQH� RI� PXFK� DQLPDWLRQ�
ZKHQ� WKH� IROORZLQJ� SXW� LQ� DSSHDUDQFH� DW� WO�H�
EDQTXHW� WDEOH �� 0HVVUV �� &ROLQ� �P�
WKH� FKDLU��� 'U�� )�� 3DJH�� /�� $QQ-9,WWO� �3DVW�
3UHVLGHQW��� +�� $�� %RZQ�� %�� 3�� 0XUUD\��
���6KHLO�� )��$�� %RZQ�� *�� 9DYDVRXU�� *�� 6KH�O��
)��� +�� &DUG�� 5�� *�� 6KHL O�� DQG� :�� 3�� 0F$O�
SLQH�� $SRORJLHV� IRU� DEVHQFH� ZHUH� UHFHL�HG�
IURP� 0HVVUV�� %�� +RJJ�� - LP� *OHHVRQ�� %GO\�
%� ā�ā� *� &ROā-āLH� S� +DL OHV� 0F.HQ]LHV�28W� �H�� �� �� ā� 
�
����� 9DYDVRXU�� 3�� 6�� *OHHVRQ�� 0LFN� *OHHVRQ��
5DYPRQG� :DUG�� *ODGVWRQH� :DUG�� 5REHUW�

%�� 5�� /RXJKQDQ�� +�� +�� /RXJKQDQ��
-RH� /RXJLPDQ�� 7�� + LJJLQV�� $QGUHZ� 7"GG��
-�� $�� 0DF'RQDOG�� DQG� 5REHUW� %HYHQGJH�
�;DYLHU���
7KH� GLQLQJ�URRP� ZDV� GHFRUDWHG� ZLWK� WKH�

&ROOHJH� FRORXUV�� DQG� WKH� 5 LYHUYLHZ� %DGJH�ZDV�
��ā� ā� SD�āWV� RI� WKH�FRQVSLFXRXVO\� SODFHF� ���� YDQ RXV� �� �� ��

URRP�� $� PDJQLILFHQW� ZDWHU�FRORXU� SDPWPJ�
RI� WK H� 2OG� &ROOHJH� RQ� 5HJDWWD� 'D\� �DV� SHU�
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%\� FRXUWHV\� RI� 2/'� %2<6
� ',11(5� $7� &+5,67&+85&+�� 1�=��� -8/<� ��WK�� 7OX� &KULVWFKXUFK� 6WP�
�)URP� OHIW� WR� ULJKW��� %�� @�� 0XUUD\�� 
���� &ROLQ� 0DF'RQDOG�� 
���� /�� $QQLYLWWL�� 
���� 3�� ��� 6KHLO�� 
����
*�� 9DYDVRXU�� 
�� �� 5 �� *�� 6KHLO�� 
���� (�� +�� &DUG�� 
���� *�� 7�� 6KHLO�� 
���� :�� 0F$OSLQH� �&KULVW� &R OOHJH���

'U�� )�� 3DH�H�� 
���� )�� %RZQ�� 
 ���� +�� $�� %RZQ��

IURQWLVSLHFH� RI� $OPD� 0DWHU�� ������ RFFXSLHG�
D� FRQVSLFXRXV� SRVLWLRQ�� DV� \RX� PD\� VHH� IURP�
WKH� DFFRPSDQ\LQJ� SKRWRJUDSK�� ,W� PD\� EH�
PHQWLRQHG� KHUH�� DV� VKRZLQJ� WKH� VSLULW� ZKLFK�
SUHYDLOHG� DPRQJVW� WKH� 2 OG� %R\V�� WKDW� WKH�
WKUHH� 6KHL OV� PRWRUHG� IURP� 'XQHGLQ�� D� GLV�
WDQFH� RI� ���� PLOHV�� DUULYLQJ� MXVW� LQ� WLPH� WR�
FKDQJH� EHIRUH� WKH� JDWKHULQJ� FRPPHQFHG�� DOVR�
WKDW� *�� 9DYDVRXU� PRWRU�F\FOHG� IURP� %OHQ�
KHLP�� D� GLVWDQFH� RI� ���� PLOHV��
7KH� SURFHHGLQJV� RSHQHG� ZLWK� WKH� 7RDVW� WR�

WKH� .LQJ�� 0U�� 0DF'RQDOG� �&KDLUPDQ ��� LQ�
D� IHZ� DSSURSULDWH� ZRUGV�� JDYH� WKH� WRDVW� RI�
WKH� �2OG� 6FKRRO� �� 1HHGOHVV� WR� VD\�� WKLV�
WRDVW� ZDV� HQWKXVLDVWLFDOO\� UHFHLYHG�� DV� RQO\� ROG�

�9LHZ�� ,-R\V� NQRZ� KRZ�� 'U�� 3DJH� DQG� 0U��
$QQLYLWWL� VXLWDEO\� UHSOLHG��
0U�� )�� %RZQ� SURSRVHG� WKH� WRDVW� RI� WKH�

�$EVHQW� 2QHV��� DQG� WRRN� WKH� RSSRUWXQLW\� WR�

UHDG� WKH� OL VW�RI�DSRORJLHV� UHFHLYHG�� DIWHU�ZKLFK�
WKH� UHPDLQGHU� RI� WKH� HYHQLQJ� ZDV� VSHQW� P�
UHPWPVFHQFHV��
6SHFLDO� WKDQNV� DUH� FOXH� WR� 0U�� )�� %RZQ�� RI�

:HOOLQJWRQ�� ZKR� FDSDEO\� WRRN� XS� WKH� VHFUH�
WDULDO� GXWLHV��

&2/,1� 0$&'21$/'��

7+(� $118$/� ',11(5� 2)� 7+(� 67��
,*1$7,86
� 2/'� %2<6
� :(67(51�

81,21��
7KH������ $QQXDO� 'LQQHU� RI� WKH� 6�,�&�� 2OG�

%R\V
� :HVWHUQ� 8QLRQ� ZDV� KHOG�� DV� RIWHQ� LQ�
WKH� SDVW�� DW� O
9OUV�� 6LPSVRQ
V� 1HYHUWLUH� +RWHO��
LQ� 1HYHUWLUH�� 1�6�:��� RQ� WKH� �WK� 6HSWHPEHU��
7KRVH� ZKR� DWWHQGHG� ZHUH�� &OLYH� :LONLQVRQ��
%LOO� :LOOLDPVRQ�� /XNH�� 9LFWRU� DQG� 0DUN�
0F$ODU\�� %HUW�� -LP�� DQG� .HQ� 0F.D\�� -LP�
5DH�� 7RP� &DKLOO�� %RE�� &HOWLF�� DQG� 8OULF�
4XLJOH\�� -DFN� +RUULJDQ�� %LOO� )HQQHOO�� 0LFN\�
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5\DQ�� /LRQHO� %XUNH�� .HQ� )LW]JHUDOG�� -DFN�
%ROJHU�� %ULDQ� 'DOWRQ�� 'HV��
�OODQORQ�� DQG� WKH�
ZULWHU��
/XNH� 0F$ODU\�� ILUVW� +RQ�� 6HFUHWDU\� RI� WKH�

:HVWHUQ� 8QLRQ�� DQG� LWV� PRYLQJ� VSLULW�� ZDV�
HOHFWHG� WR� WKH� FKDLU�� DQG� FDUULHG� RXW� KLV� GXWLHV�
LQ� DQ� HIILFLHQW� PDQQHU��
7KH� XVXDO� WRDVWV� ZHUH� KRQRXUHG� DQG� WKH�

XVXDO� VRQJV� ZHUH� VXQJ��
$OO� WKH� VSHHFKHV� VKRZHG� WKH� VSLULW� RI� RXU�

?9HVWHUQ� 2OG�%R\V�� WKHLU� OR\DOW\� WR� WKHLU�$ OPD�
1LDWHU�� DQG� WR� RQH� DQRWKHU�� WKH� UHFDOOLQJ� RI�
KDSS\� GD\V� RI� HQMR\PHQW� DQG� DFKLHYHPHQW�
WRJHWKHU� LQ� WKH� \HDUV� JRQH� E\�� DQG� WKH� GHWHU�
PLQDWLRQ� WR� NHHS� WKH� ROG� IODJ� Q\LQJ�� DQFO� WR�
PDLQWDLQ� WKH� VSLULW� DQG� FDPDUDGHULH� RI� 5LYHU�
YLHZ� ER\V� DZD\� RXW� RQ� WKRVH� :HVWHUQ� 3ODLQV��
7KH� WUHN� RXW� :HVW� VHHPV� WR� EH� DQ� DQQXDO�

DIIDLU� ZLWK� VRPH� RI� XV�� &OLYH� āZLONLQVRQ�
DQG� WKH� ZULWHU� PRWRUHG� RXW� ZLWK� OOLOO� ?�?ILO�
OLDPVRQ�� &OLYH� DQG� +LOO� KDYH� JRQH� RXW� PDQ\�
WLPHV� LQ� WKH� SDVW�� EXW� WKH� ZULWHU� YLVLWHG� WKRVH�
SDUWV� IRU� WKH� ILUVW� WLPH� ODVW� \HDU�� :LWK� WKH�
RWKHUV�� KH� DJUHHG� LW� ��āDV� JRRG� WR� JR� DJāDLQ��
7R� WUDYHO� WKURXJK� WKDW� EHDXWLIXO� FRXQWU\�
WKURXJK� 0RORQJ�� :HOOLQJWRQ�� O�XEKR�� 1DW72�
PLQH�� 7UDQJLH�� LV� D� WUHDW� DQG� DQ� HGXFDWLRQ� IRU�
DQ\� GZHOOHU� RI� WKH� FRDVWDO� GLVW�ULHOV�� DQG� 2OG�
%R\V� ZLOO� ILQG� LW� ??āHOO� ZRUWK� WKHLU� ZKLOH� WR�
PDNH� WKH� WULS� LQ� IXWXUH� \HDUV��
$SDUW� IURP� WKH� GLQQHU� WKHUH� DUH� RWKHU�

VRXUFHV� RI� HQWHUWDLQPHQW� DW� 7KH�
QLJKW� IROORZLQJ� WKH� GLQQHU� D� GDQFH� LV� KHOG� LQ�
:DUUHQ�� WR� ZKLFK� FRPH� WKRVH� :HVWHUQ� SHRSOH�
IURP� PDQ\� IDU�IOXQJ� SODFHV� IURP� O
DUNHV��
3HDN� +LOO�� 1DUURPLQH�� +UFZDUULQD�� 7UDQJLH��
1�HYHUWL�UH�� HWF��
$� WHQQLV� WRXUQDPHQW� ��āDV� KHOG� DW� Y9DUUHQ��

LQ� ZKLFK� PDQ\� RI� WKH� EHVW� SOD\HUV� LQ� $XV�
WUDOLD� FRPSHWHG��

<HV�� WKH\� DUH� D� ILQH� SHRSOH� DW� :DUUHQ�� DQG�
WKRVH� 5LYHUYLHZ� 2 OG� 'R\V�� WKH\� DUH� WKH� VDPH�
JRRG� IHOORZV� ZH� NQHZ� WKHP� WR� EH� \HDUV� DJR�
WUXH� H[DPSOHV� RI� WKH� ROG� VD\LQJ�� �7KH� ER\�
LV� IDWKUU� WR� WKH�PDQ���

2Q� WKH� 0RQGD\� IROORZLQJ� WKH� GLQQHU� WKH�
6\GQH\� SDUW\�� ZKLFK� KDG� VWD\HG� DW� �0LODZD���
WKH� KRPH� RI� WKH� 0H$�ODU\V�� EDGH� IDUHZH OO� WR�
WKHLU� KRVWV�� DQG� VWDUWHG� RQ� WKH� KRPHZDUG� WULS�
DJDLQ�� 7KURXJK� 1�DUURPLQH�� 3HDN� +L���� DQG�
3DUNHV�� RQ� WR� 2UDQJH�� WKURXJK� WKH� EHVW� FRXQ�
WU\� LQ� 1�6�:��� WKH\� DUULYHG� EDFN� LQ� 6\GQH\�
RQ� WKH� 7XHVGD\� DIWHUQRRQ�� QRW� YHU\� WLUHG�� EXW�
YHU\� KDSS\�SOHDVDQW� SODFHV� UH�YLVLWHG� DQG�
ROG� IULHQGVKLSV� UHQHZHG��
7KURXJK� WKH� FROXPQV� RI� WKH� $OPD� 0DWHU�

WKH� ZULWHU� WDNHV� WKLV� RSSRUWXQLW\� RI� UHQHZLQJ�
IULHQGVKLSV� RI� &ROOHJH� FOD\V��

�63257�� 0F(9,//<��

7+(� 602.(� &21&(57��
2Q� 0D\� @��� VRPH� ILIW\� DVVHPEOHG� DW� WKH�

$OORUD� &DIH� IRU� ZKDW� SURYHG� WR� EH� D� PRVW�
HQMR\DEOH� 6PRNH� &RQFHUW�� 2OG� %R\V� RI� WKH�
YDULRXV� GHFDGHV� UHQHZHG� DFTXDLQWDQFHV� DQG�
H[FKDQJHG� PHPRULHV� RI� 
9LHZ�� 'XULQJ� WKH�
HYHQLQJ� DQ� LPSRUWDQW� GHFLVLRQ� ZDV� UHDFKHG�
RQH� RI� WKH� H[LVWLQJ� UHJXODWLRQV� ZDV� DOWHUHG��
7KH� QHZ� UHJXODWLRQ� QRZ� UHDGV�� �7KH� $QQXDO�
&HQHUDO� �UYLHHWLQJ� VKDOO� EH� KHOG� LQ� WKH� PRQWK�
RI� 0D\� HDFK� \HDU�� DW� VXFK� WLPH� DQG� SODFH� DV�
WKH� ([HFXWLYH� PD\� GHWHUPLQH���

2/'� %2<6
� )227%$//� 0$7&+��
2Q� 6XQGD\�� ��WK� -XQH�� WZR� WHDPV� RI� 2OFO�

'R\V� MRXUQH\HG� WR� WKH� &ROOHJH� WR� HQJDJH� WKH�
)LUVW� DQFO� 6HFRQG� ;9�� 7KH\� PDQDJHG� WR�
EHDW� WKH� 6HFRQG� ;9�� E\� ��� ��� KXW� VXFK� YHW�
HUDQV�DV��
O
DUH��1LDF'HUPRWW��5RE�0XUUD\� DQG�
'HV�� 0RQRKDQ�� H[SUHVVHG� SOHDVXUH� DW� WKH�
VKRZLQJ� RI� WKH� ER\V�� �7DUH�� ZDV� UHVHUYLQJ�
KLPVHOI� LRU� D� ILQDO� WHQ� PLQXWHV
� GDVK�� EXW� ZH�
GLG� QRW� QRWLFH� LW�� %HQ�� &OL IIR UG �� SOD\LQJ� RQ�
WKH� ZLQJ�� URXVHG� WKH� FURZG� WR� JUHD W� HQWKX �
VLDVP� E\� KLV� GDVKLQJ� SOD\�� 6RPH� RI� WKH� ZDJV�
FRPSDUHG� KLP� WR� 'HQQ\� :HDULQJ�� EXW� ??āH�
WKLQN� WKH� FRPSDULVRQ� LV� UDWKHU� IDU�IHWFKHG��
7KH� VHFRQG� JDPH� ZDV� YHU\� NHHQO\� FRQ�

WHVWHG�� DQG� UHVXOWHG� LQ� D� YLFWRU\� IRU� WKH� 3UHV�
HQW� E\� ��� ���� &�� 0F'HUPRWW� OHG� KLV� WHDP�
RQ� WKH� ILHOG� LQ� DSSURYHG� VW\OH�� DQG� WKH\� JDYH�
WKH� ZDU�FU\� LQ� D� YHU\� ILHUFH� DQG� YRFLIHURXV�
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��āD\�� 
O
KH� 3UHVHQW�� KRZHYHU�� UHWDOLDWHG� E\�
VFRULQJ�XQGHU�WKH�SRVWV� LPPHGLDWHO\�� 7KH�&RO�
OHJH� EDFNV�� HVSHFLDOO\� 0F(YR\� DQG� /HDK\��
JDYH� D� JRRG� GLVSOD\�� DQG� WKUHH� WULHV� ZHUH�
VFRUHG� E\� ??āLQJHU� 3�� 9HHFK�� &HGULF� +XJKHV�
�āDV� WKH� EHVW� RI� D� KDUFO�??āRUNLQJ� SDFN��

,Q� WKH� 2OG� %R\V
� IRU??āDUGV� WKHUH� ??āHUH�VHYH�
UDO� VWDOZDUWV� ??āKR� GLG� JRRG� ZRUN�� ,DQ� &RP�
ULH�
O
KRPSVRQ� VKRZHG� KLV� XVXDO� FODVK�� DU�G�
EURNH� DZD\� PDQ\� WLPHV�� &�� 2
'HD�� /DXULH�
�?�DSFU�� %LOO� &RQORQ� ZHUH� KDUG� ZRUNLQJ�� ERWK�
LQ� WKH� UXFN� DQG� LQ� WKH� RSHQ�� $PRQJ� WKH�

�ā78*��
,�%\� FRXUWHV\� �,I� ā�����
� +XOOHWLX
��

EDFNV�� .HYLQ� 0F'HUPRWW� VKRZHG� WULFNLQHVV�
DQG� UHVRXUFH� ZKHQ� PRYHG� LQWR� WKH� KDOI�EDFN�
SRVLWLRQ�� DQG�:DOO\� %XUILWW� PDFN� JRRG� XVH� RI�
KLV� SDFH� RQ� WKH� ZLQJ�� -LP� &OLIIRUG� ZDV� YHU\�
JRRG� LQ� WKH� FHQWUH�� DQG� GLG� QRW� VHHP� WR� PLQG�
WKDW� LW� ZDV� KLV� VHFRQG� JDPH�� %REE\� :HVW�
ILH OG� VKRZHG� VRPH� RI� WKH� ROG� IRUP� DW� IXOO�
EDFN� XQWLO� KH� KDG� WR� OHDYH� WKH� ILHOG�� 9O�H� FDQ�
QRW� ILQLVK� WKLV� ZLWKRXW� PHQWLRQLQJ� WKH� H[FHO�
OHQW� GLVSOD\� JLYHQ� E\� �6SDJ�� 0HHKDQ�� ZKR�
KDG� MXVW� FRPH� FORZQ� IURP� *XQQHFODK��

,W� ??āDV� D� YHU\� SOHDVDQW� UHXQLRQ� IRU� DOO� FRQ�
FHUQHG�� DQG� ZH� ZHUH� SOHDVHG� WR� VHH� WKH� 3UHVL�
GHQW�� 'U�� -LP� ,7�XJKHV�� DQG� %LOO� ?L?7LOOLDPVRQ�
SUHVHQW�� WKRXJK� WKH\� FRXOG� QRW� KH� SUHYDLOHG�
RQ� WR� FLRQ� WKH� �IRRW\� WRJV��� DV� LQ� WKH� GD\V� RI�
\RUH��

%$&.� 72�5,9(59,(:� '$<��
)LQH� ZHDWKHU� DQG� PDJQLILFHQW� RUJDQLVDWLRQ�

RQ� WKH� SDUW� RI� DQ� DEOH� VHFUHWDU\� PDGH� �%DFN�
WR� 5L�YHUYLH??ā��HYHQ� D� JUHDWHU� VXFFHVV� WKDQ� ODVW�
\HDU�� %LOO� ?9LOOLDPVRQ� KDG� DUUDQJHG� WKUHH�
FULFNHW� WHDPV� WR� PHHW� WKH� &ROOHJH� )LUVWV��
6HFRQGV� DQG� 7KLUGV�� &ULFNHW�� 6ZLPPLQJ�DXG�
5R??āLQJ�� ���HUH� WKH� ���SRUWV� DJUHHG� XSRQ�� IRU�

<KLFK� WKH� &XS� ?<DV� WR� EH� FRPSHWHG�� 6LG�
-^DSHU�� RQH� RI� VHQLRU� RDUVPHQ��
VWURNHG� WKH� 2OG� %R\V
� )RXU�� ��HKLQG�
KLP� ZHUH� /DXULF�� 'LJJHU� ,�/HDO\� DQG�
�$OHF� +D\HV�� �
�UWKXU� .HOO\�� 5LYHUYLHZ
V�
IDPRXV� FR[� RI� WZHQW\� \HDUV� DJR�� FDU�
U\LQJ� HOHYHQ� VWRQH�� ZKHUH� EHIRUH� LW� ZDV� EXW�
VHYHQ�� ??āDV� UXOHG� RXW� IRU� WKH� SRVLWLRQ�� DQG� D�
3UHVHQW�%R\� ??āDV� IRXQG� WR� VWHHU� WKH� 2OG� %R\V�
WR� YLFWRU\�� 5LJKW� DW� WKH� VWDUW� 6LG� VHFXUHG� D�
OHQJWK
V� OHDG� IRU� KLV� FUHZ�� ,QGHHG� WKH� 3UHV�
HQW� %R\V� FDQ� FRQJUDWXODWH� WKHPVHOYHV� WKDW�
WKURXJKRXW� D� PDJQLILFHQW� UDFH�� IRXU� VXFK� UH�
QRZQHG� PHPEHUV� RI� 0RVPDQ� FRXOG� RQO\� SLFN�
XS� DQRWKHU� OHQJWK�� 7KLV� JDYH� WKH� 2OG� %R\V�
WKHLU� ILUVW� SRLQW� LQ� WKH� &XS�� 7KH� 6ZLPPLQJ�
SURYLGHG� VRPH� H[FLWLQJ� KHDWV� WR� HOLPLQDWH�
DVSLUDQWV� WR� UHSUHVHQWDWLYH� KRQRXUV�� 8QIRU�
WXQDWHO\� IRU� WKH� 2OG� %R\V�� $UWKXU� .HOO\�� DV�
UHQRZQHG� LQ� WKH� ZDWHU� DV� DW� WKH� WLOOHU�� WKRXJK�
DQ� HDV\� ZLQQHU� LQ� KLV� KHDW�� ZDV� XQDEOH� WR�
WDNH� SDUW� LQ� WKH� ILQDO�� &HFLO� 2
'HD�� :�� &RQ�
ORQ�� ��,�� 0F(YR\�� .�� .HO O\� DQG� )�� 'XQVWDQ�
HYHQWXDOO\� WXUQHG� RXW� IRU� WKH� 2OG� %R\V�� DQG�
??āHUH� MXVW� EHDWHQ�� OHDYLQJ� FRPSHWLWLRQ� SRLQWV�
RQH� DOO�� $PRQJVW� WKH� 6HFRQG� &ULFNHW�;,�ZDV�
��WQ� ROG� 1RUWK� 6\GQH\� UHS�� )UDQN� 3XQFK��
7KRXJK� KH� KDG� KDG� QR� FULFNHW� VLQFH� KH� ZHQW�
WR� )UDQFH�� KLV� IHZ� VWURNHV� VKRZHG� KH� VWLOO� KDG�
KLV� ROG� VNLOO�� .HQ� <RXQJ� ORRNHG� DIWHU� WKH�
7KLUGV� RQ� WKH� WRS� ILHOG�� EXW� .HQ�� LV� YHU\� UHWL�
FHQW� DERXW� DOO� VFRUHV��

2/'� %2<6
� 7($06��
)LUVWV��&�� �?OF'HUPRWW� �FDSWDLQ��� @�� 6XL-L�āDQ�� ���

6WFQPDUN�� 5� ?? 
FVWILHOG�� 5�� 6KHOGRQ�� 7�� &RPULH�
7KRPVRQ�� 3�� &DKLOO�� -�� 3XQFK�� ??��� 6KHOGRQ�� .�� �?IF�
OOFQQRWW��
6HFRQGV��)��3XQFK� �FDSWDLQ��� 5�� 'D�āLV�� -�� 4XLO�

WHU�� )�� &RPULH�7KRPVRQ�� -�� /HHVH�� &�� �?QGFUVRQ��
%�� $QGHUVRQ�� � ?�� .HOO\�� *�� �?OF(�āR\�� '�� �?>F(YR\��

�?�� /RSHV��



��� 285� $/0$� 0$7(5�
7KLUGV��@�� &OLIIRUG� �FDSWDLQ��� 5�� 0XUUD\�� -��+D\HV�� &�� 2
'HD�� @�� (GPXQGV�� 9�� 8F'HUPROW�� $��$OH[DQGHU�� .�� <RXQJ�� &�� 3LQQRFN�� 
Y9�� &RQORQ�� *��

&RKHQ��
7KH� &UHZ��$�� +D\HV� �ERZ��� +�� +HDO\� ����� /��5DSHU� ����� 6�� 5DSHU� �VWURNH���
6ZLPPLQJ� 7HDP��&�� 2
'HD�� )�� 'XQVWDQ�� *���OF(YR\�� :�� &RQORQ�� .�� .HOO\�� '�� OOOF(YR\��

2/'� %2<6
� &5,&.(7� 0$7&+��
7KH� PDWFK� DJDLQVW� WKH� )LUVWV� ZDV� D� PXFK�

PRUH�VHULRXV�DIIDLU� WKDQ� WKH� UHVW�RI�WKH�FULFNHW��
2Q� LW� GHSHQGHG� WKH� ILUVW� KROGHUV� RI� WKH� &XS��
$� YHU\� VWURQJ� 2OG� %R\V
� VLGH� WRRN� WKH� ILHOG�
DJDLQVW� WKH� &ROOHJH� ;,�� 2VVLH� 6WHQPDUN�
WRSSHG� WKH� VFRUH� ZLWK� ���� IR OORZHG� FORVHO\� E\�
&RPULH��
KRPSVRQ�ZLWK� ���� -�� 6XOOLYDQ����� -LP�
3XQFK� DQG� %RE� :HVWILHOG� ���� EULQJLQJ� WKH�
WRWDO� WR� ���� IRU� QLQH� ZLFNHWV�� 7KH� 3UHVHQW�
%R\V� UHSOLHG� ZLWK� ����� DOO� RXW�� -DFN� /LSVFRPE�
��� DQG� 0DXULFH� %XUILWW�*O�� EHLQJ� WKH� EHVW� HI�
IRUWV�� 6WHQPDUN� DOVR� VHFXQ�G� WKH� KXZOLQJ�
KRQRXUV�� JHWWLQJ� VHYHQ� ZLFNHWV�� DQG� 3HWHU�
&DKLOO� GLVSRVHG� RI� WKH� RWKHU� WKUHH�� 
 O
KH� 2 OG�
%R\V�ZRQ� WKH� FULFNHW�E\� ��� UXQV�� DQG� WKH� KRQ�
RXU�RI� EHLQJ� WKH� ILUVW� KROGHUV� RI� WKH� &XS� JRHV�
WR� WKHP��

67�� ,*1$7,86
� 2/'� %2<6
� 81,21��
$OH[DQGHU�� $��
$QGHUVRQ�� &��
$QGHUVRQ�� 5� *��
$QQLYLWOL�� /��

%R\ODQ�� @��
%DUU\�� 5��
%DUU\�� +�� /��
%ULGJH�� /�� /��
%XUNH�� /��
%ULGJH�� 'U�� 5��
%ROJHU�� ���� $��
%DVKD�� 3��
%U\DQW�� *�� %��

%ROJHU�� M��
%\H�� /��

&R\OH�� &�� 3��
&R\OH�� ??
�� 7�� -QU��
&U�

�OH\�� ,�-U�� 9��
&R[�� $�� ��/�
&XUWLQ�� $��
&RKHQ�� *�� +��
&RQORQ�� 7�� @��
&RQORQ�� ??
��
&R\OH�� ??
 �� 7��� .�&��
&R[�� (�� )��
&UDYHQ�� ?? 
� (��

&DKLOO�� ( �� 3��
&OLIIRUG�� @��
&RPULH�7KRPSVRQ�� (��
&RQ ORQ�� @�� + ��
&DKLOO�� 3��
&DKLOO�� 7��
'
$SLFH�� $�� :�� ����
'DYLV�� 5��
'
$UH\�� @��
'
�$�SLFH�� @�� @��
'X� %RLVH�� ) ��
'DO\�� 'U�� +�� @��
'DOWRQ�� %��
(GPXQGV�� @��
(DUO�� ( ��� -QU��
)LW]JHUDOG�� &��
)ODQQHU\�� *�� (��
)HQQHOO �� ?9��
*RGVDOO�� +�� *��
+XJKHV�� 'U�� @��
+HDO\�� +��� 6HQU��
+HDO\�� +�� '��
+D\HV�� &�� �?,��
+XJKHV�� *�� )��
+D\HV�� -�� :��
+D\HV�� $��
+D\HV�� &�� (��
+LFNH\�� *��
+XJKHV�� 'U�� �,�� 2
*RU�
PDQ�

,�VRQ�� @��
.HQQHG\�� 'U�� @��
.HOO\�� /��
.HOO\�� .HYLQ�
.LQNHDG�� @��
.HUU� &�
.LQJ�� 'U�� &��
/LSVFRPE�� *��
/RSHV�� $��
/HRQDUG�� &�� $��
/HRQDUG�� %�� +��
�?OF'RQDOG�� /��
�?IF*UDWK�� @��
�?>F(YLOO\�� :�� ' ��
�?,F'HUPRWW�� &��
0F(OKRQH�� 'U�� *�� +��
0F'HUPRWW�� .��
�?>F'HUPRWW�� @��
O?�I�F$ODU\�� /��
�?,F$ODU\�� 0��

7+5((� :$5'(16��

5��
0RQDKDQ�� &�� '��
0XUUD\�� $�� '��
0F(YR\�� *��
0F/HRG�� 5��
8F$LDU\�� 9��
0F(YR\�� %�� 3��
0XUUD\�� 3 �� '��
0F.LOORS�� 5�� $��

- ��
0XJOLVWRQ�� -��
0F'RQDOG�� -�� -��
0F.D\�� .��
0F.D\�� @�� +��
0DFNHQ�� -�� 9��
�,DFNHQ�� +�� 0��
OOOF'HUPRWW�� 9�� %�
�?-F&DUWK\�� + �� 0��
�? OHDJKHU�� %��
8RUULVVH\�� &�� 9��

2
'HD�� &��
2[HQKDP�� 'U�� +��
2
+DOORUDQ�� 5��

0�/�$��
2
+DQORQ�� '��
3 LHUFH�� /��
3LQQRFN�� &��
3XQFK�� -��
3XQFK�� )��

4XLOWHU�� -��
4XLJOH\�� 5��

5\DQ�� .HYLQ�
5\DQ�� 6��
5\DQ�� +��
5LROR�� 3��
5HJDQ�� &�� /��
5\DQ�� (��
5DH�� -��
6XOOLYDQ�� $�� %��
6KHOGRQ�� 6LU� �,DUN�
6KHOGRQ�� :��
6WHQPDUN�� ���
6KLHOGV�� (��
7RRKH\�� 7 ��
7RRKH\�� -�� 7 ��
:KLWH�� 1�- ��
:LOOLDPVRQ�� :�� %��
<RXQJ�� .�� &��

(���
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2/'� %2O@6� T�HUH� DQG� (XHUTZKHUH�
7 KHUH�D UH� VWLOO� PDQ\�2OG�%R\V�ZKRVH�QDPHV�

KDYH� QRW� DSSHDUHG� LQ� WKHVH� FROXPQV� IRU� VRPH�
\HDUV� SD�W�� 7KLV�� WR� RXU� ZD\�RI� WKLQNLQJ�� LV� D�
GHIHFW� ZK LFK� VKRXOG� EH� UHPHGLHG�� ?9H� VKRXOG�
OL NH� WR� KHDU� IURP� WKHP�� %XW� KRZ� VKDOO� ZH�
KHDU� XQOHVV� WKH\� ZULWH"� &RPH� RQ�� 
9LHZ ��


� 
� 
�
-DFN� $OH[DQGHU� �
���� LV� VWLOO� ZRUNLQJ� KDUG�� XS�

LQ� 1�HZFDVWO F�� DQG� LQ� KL V� VSDUH� WLPH� D� JUHDW�
GHDO� RI� VKRRWLQJ� DQG� VDL OLQJ��
-DFN� $QGHUVRQ� �
����� LV� DJDLQ� EDFN� RQ� WKH� 1RUWK�

&RDVW�� DIWHU� D� VW UHQXRXV� WLPH� LQ� KRVSLWDO� HDUO\� LQ� WKH�
\HDU�� + H� KDV� QRZ� I XOO\� UHFRYH UHG�� %URWKHUV�
&KDUOLH� DQG� %UXFH� KDYH� QRZ� VHW WOHG� GRZQ� LQ� 6\G�
QH\�� 7 KH\� D UH� RIWHQ� DW� WKH� &R OOHJH��

'U�� -�� %$/=(5��

/RXLV� $QQLYLWWL� SDLG� 6\GQH\� D� VKRUW� YLVLW� GX U LQJ�
WKH� \HDU�� +H� ZDV� RQ� KL V� ZD\� WR� 1HZ� =HD�
ODQG�� +H� ZDV� SUHVLGHQW� RI� WKH� 2�%�8�� LQ� ������
*UHJ�� %ODFNDOO� �
���� KDV� JRQH� EDFN� WR� 6W�� -RK Q
V�

&ROOHJH�� DQG� LV� VWULYLQJ� KDUG� IRU� IDPH�� *HRUJH�� D�
PHPEH U� RI� WKH� ZLQQLQJ� )LUVW� ,9�� LQ� O�-O ��� LV� QRZ�
DWWHQGLQJ� WR� VKHHS� RQ� WKH� IDU� VLGH� RI� WKH� 'DUOLQJ�
5LYH U��
-DFN� %ROJHU� �
 ���� VSHQGV� PXFK� WLPH� LQ� 6\GQH\�

WKHVH� GD\V�� + H� ZDV� MXVW� DV� QR LV\� DV� HYH U� DW� WKH�
??�HVWHP� 'LQQHU�� Y9KL OH� LQ� 0HOERXUQH� GXU LQJ� WKH�
\HD U� KH� PHW� )DWKHUV� +DUWQHWW� DQG� 0F/RXJKOLQ��

3KLO� %DVKD� DQG� )UDQN� %R\G� MRXUQH\� IURP� 1RZUD�
WR� EH� SUHVHQW� DW� �%DFN� WR� 
9LHZ� 'D\��� 7KH\� DUH�
ERWK� NHHQO\� LQWHUHV WHG� LQ� WKHLU� ROG� 6FKRRO� DQG� WKHLU�
8QLRQ��

+DUROG� %HVW� �
��� ��� VROLFLWRU�� LQ� KLV� IDWKHU
V� RI�
ILFH�� FDPH� GRZQ� DERXW� (DVWHU� ODVW� WR� VHH� \RXQJ�
OQRWKHU� 'RXJODV��

)�� %RZQ� LV� OL ?āLQJ� LQ� ?9HOOLQJWRQ�� 1�=��� DQG� LV�
WUD?āHOOLQJ� IRU� D� PRWRU� ILUP� WKHUH�� +H� ZDV� RQH� RI�
WKH� P2?āLQJ� VSL ULW V� LQ� WKH� RUJDQL VDWLRQ� RI� WKH� &KUL VW�
FKXUFK� 'LQQHU��
+HDUW\� FRQJUDWXODW LRQV� WR� -LP� %UHQQDQ� RQ� KL V�

PDUULDJH� WR� O?,LVV� `�OF1DOO\�� RI� 5DQGZLFN��
-RKQ� %R\ODQ� �
���� FDQ� DOZD\V� EH� IRXQG� LQ� WKH�

YLFLQ LW\� RI� O=RZH� 6WUHHW�� &L W\�� 1RW� WKH� &DVWOHUHDJK�
6WUHHW� HQG�� EXW� DW� WKH� RO�LFH� R I� 3HUNLQV�� 6WHYHQVRQ�
DQG� &R��� FRUQHU� RI� 3LWW� DQG� 5RZH� 6 WUHHWV��
-DFN� %ULGJH� LV� VWLOO� ZLWK� %URGLH� 	� %ULGJH� /WG��

/LRQHO� LV� 6HFUHWDU\� WR� WKH� &RPSDQ\�� DQG� ZKHQ� QRW�
DW� K LV� RIILFH� FDQ� XVXDOO\� EH� IRXQG� DW� /HXUD��
/LRQH O� %XUNH� LV� QRZ� DW� ?? �RQEREELH�� ??�DQāHQ�� +H�

PDGH� KL V� ILUVW� DSSHDUDQFH� D W� WK H� ??�HVWHUQ� 'LVWULFW�
'LQQHU� WKL V� \HD U�� DQG� ZDV� GXO\� LPSUHVVHG� K\� WKH�
IXQFWLRQ��
'U�� <LQ� %\UQH� �
���� KDV� OHIW� 6W�� 9 LQFHQW
 V�� DQG�

LV� QRZ� RXW� LQ� WKH� QRUWK�ZHVW� RI� 1HZ� 6RXWK� Y?�DOHV��
7RP� %XUNH� �
����� �
:� &ROO LQ V� 6WUHHW�� �?>HO�

ERXUQH�� ZH� XQGHUVWDQG�� LV� QRZ� KDSSLO\� PDUUL HG�� DQG�
LV� WU\LQJ� WR� SURYH� WKDW� WZR� SOXV� WZR� HTXDOV� RQH��
Y?�H� ZL VK� KLP� HYHU\� OXFN��
%DVLO� %U\DQW� SDLG� XV� D� <L VLW� MXVW� EHIRUH� WKH�

6FRW
V� PDWFK �� ??āH� ZHUH� GHOLJKWHG� WR� VHH� KLP� ORRN�
LQJ� VR� ZHOO� DQG� FRQWHQWHG� ZLWK� EXVK� OLIH�� &\SULDQ�
KDV� JRQH� KDFN� WR� WKH� ODQG�� 7KL V� WLPH� KH� LV� LQ�
? ? �HVW� ?? �\D ORQJ�� DQG� EURWKHU�LQ�ODZ� -DFN� WHOOV� XV�
WKH� KROGLQJ� LV� D� FKRLFH� RQH�� D QG� ZKHDW� LV� JRRG��
-XOLDQ� KDV� PDUULHG� DQG� VHWWOHG� GRZQ� WR� SUDFWLVH�
DPRQJVW� K LV� ROG� I ULHQGV� LQ� �O?,LOOHU� 6WUHHW�� + HDUWL HVW�
FRQJUDWX ODWLRQV��
6DP� %RZOHU� KDV� DQQRXQFHG� KLV� HQJDJHPHQW�� &RQ�

JUDWXODWLRQV��
5HJ�� %ULGJH�� ? ? �H� RIIHU� RXU� VLQFHUHVW� FRQJUDWX�

ODWLRQV� WR� 5HJ�� RQ� KLV� UHFHQW� DQQRXQFHPHQW� RI� KL V�
HQJDJHPHQW�� $W� OHDV W� RQH� 2OG� %R\� KDV� JUDWHIXO�
UHPHPEUDQFH� X I� 5HJJLH
V� PHGLFDO� PLQLVWUDWLRQV��
1HYLOOH� &KHVWHU� LV� GRLQJ� ?āFU\� ZHOO� LQ� %ULVEDQH��

DQG� UHMRLFLQJ� LQ� WKH� SURJUHVV� RI� KL V� \HDU�ROG� VRQ�
DQG� KHLU��
3HWHU� &DKLOO� �
���� KD V� MX VW� UHWXUQHG� I URP� D� ORQJ�

WULS� RXW� ZHVW�� 
Y9H� KD?āH� KHDUG� WKDW� KH� PDGH� D� IR U�
WXQH� DW� 5DQGZLFN� WKLV� VSU LQJ�� 1R�� 
W� %OLJK� 6WUHHW�
ZLOO� ILQG� KLP ��
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-LP� &OLIIRUG� �
���� LV� SUDFWLFDOO\� WKURXJK� KLV�3KDUPDF\� FRXUVH�� +H� KDV� RQH� PRUH� KWXāGOH�� DQG�

WKH� UHVXOWV� VKRXOG� EH� RXW� EHIRUH� WKLV� O?ODJD]LQH� LV�SXEOLVKHG��
*HRUJH� &RKHQ� LV� OLYLQJ� DW� �%HUHVIRUG��� �UDQ�

EURRN� 5RDG�� 5RVH� %D\�� DQG� WDNHV� D� JUHDW� LQWHUHVW�LQ� KL V� ROG� 6FKRRO� DQG� WKH� 2OG� %R\V
� 8QLRQ��

'U�� 9�� *�� &52:/(<��

&RQJUDWXODWLRQV� WR� 9LYLDQ� &URZOH\�� ZKR� KDV�
SDVVHG� KLV� ) LQDO� ([DP LQDWLRQ� LQ� 0HGLFLQH�� OLH� KDV�UHFHQWO\� UHWXUQHG� IURP� (QJODQG�� DQG� QRZ� FRQWUROV�WKH� �L�� ��HGLFDO� 'HSDUWPHQW� RI� WKH� &LW\� XWXDO� /LIH�$VVXUDQFH� 6RFLHW\�� RI� ZKLFK� KLV� IDWKHU� LV� WKH� ZHOO�NQRZQ� &KD LUPDQ� DQG� 'LUHFWRU��
(YLH� &R[� �
 �� �� LV� QRZ� OL YLQJ� DW� O!LFN� 6WUHHW��+�DQFOZLFN�� O?ODUULHG� OL IH� KDV� DOUHDG\� KDG� RQH� JRRG�FI7HFW� RQ� KLP� KH� LV� QRZ� D� VWURQJ� VXSSRUWHU� WR� WKH�2OG� %R\V
� 8QLRQ��
:�� 7�� &R\OH�� .�&��� LV� VWL OO� WKH� VDPH� �2OG� %LOO���DOWKRXJK� KH� EHKD�āFG OLNH� D� \RXQJ�PDQ� DW� WKH� 8QLRQ
V���$QQXDO� 'DQFH�� %LOO�� MQU��� LV� VWHDG LO\� JRLQJ� WKURXJK�KL V� PHGLFLQH� FRXUVH�� +H� LV� VWDWLRQHG� DW� WKH�?? 
RPHQ
V� +RVSLWDO�� &\ULO� VWL OO� VW LFNV� WR� WKH� ODQG��
5XVVHOO� &UDPPRQG� �
���� LV� QRZ� ZLWK� %MUONH�O
HWHUVRQ�� DQG� RIWHQ� JRHV� WR� WKH� &ROOHJH� WR� LQVWQWFW�WKH� ER\V� LQ� WKH� PDMRU� SRLQWV� RI� SK\VLFDO� FXOWXUH��+H� LQWHQGV� WU\LQJ� IRU� WKH� $PDWHXU� %R[LQJ� &KDP�

SLRQVKLS� RI� 1�6�:�� 
Y9H� ZLVK� KLP� WKH� EHVW� RI� OXFN�
LQ� KLV� ERXWV�� $� SRLVRQHG� KDQG� SUHYHQWHG� KLP� IURP�VWURNLQJ� WR� YLFWRU\� WKH� 2OG� %R\V
� FUHZ� RQ� �%DFN�WR� 'D\���
?�? 
�F� PHW� -LP� &DUOWRQ� RQH� FOD\� H[DPLQLQJ� WKH�SKRWRJUDSKV� GLVSOD\HG� LQ� ZKDW� ZDV� RQFH� WKH� )LUVW�

3UHIHFW
V� �2IILFH��� 7KH� RQO\� VRXQGV� WKDW� FRPH�RXW� RI� WKDW� URRP� QRZ� DUH� PDGH� E\� D� JUDPDSKRQH��
'U�� %�� &RHQ� KDV� EHHQ� VHULRXVO\� LOO� LQ� 6W�� 9LQ�

FHQW
V�� EXW� KDV� VLQFH� IXOO\� UHFRYHUHG�� %RWK� KH� DQG�
'U�� -RH� ZHUH� FDOOHG� WR� WK HLU� PRWKHU
V� EHGVLGH�� EXW�VKH�� WRR�� LV� UHFR YH ULQJ� VORZO\� IURP� D� YHU\� VHULRXV�DFFLGHQW��
+DUU\� DQG� +RUDFH� &UDYHQ� DUH� WR� EH� IRXQG� EH�

WZHHQ� ���OLKāDOH� DQG� 7HPRUD�� 7KH\� KDYH� UHFHQWO\�SXUFKDVHG� ZKDW� LV� UHPDLQLQJ� RI� �&DUXPEL��� �SHU�
KDSV� WKH� EHVW� VWRFN�IDWWHQLQJ� FRXQWU\� LQ� WKH� VRXWK�
ZHVW���
%LOO� &RQORQ� �
���� LV� QRZ� D� JUHDW� VXSSRUWHU� RI�

5DQGZLFN� )RRWEDOO� &OXE�� DV� DOVR� LV� KLV� EURWKHU�-DFN�� �@�LQNXP�� PDNHV� ZRRO� KLV� EXVLQHVV�� DQG�
ORRNV� <& U\� SURVSHURXV��
,DQ� &RPULH�7KRPVRQ� �
���� LV� D� -XQLRU� 6HFUHWDU\�OR� WKH� 2OG� %R\V
� 8QLRQ�� DQG� LV� RQH� RI� LWV� VWDXQ�

FKHVW� VXSSRUWHUV�� + H� SOD\HG� DJDLQVW� WKH� $OO� %ODFNV�
WK LV� \HDU�� DQG� DFTXLWWHG� KLP VHOI� ZHOO��
'U�� $�� %�� &XQQLQJKDP�� ZKR� ZDV� IRU� VRPH� WLPH�DW� 5LFKPRQG�� 1RUWK� 4XHHQVODQG�� ZDV� UHFHQWO\� DS�

SRL QWHG� E\� DQ� DEVROXWH� PDM RULW\� 5HVLGHQW�
2IILFHU� DW� *\PSLH� + RVSLWDO��
7RP� &XOOHQ�ZDV� PDUUL HG� ODVW� \HDU� WR� 0LVV� 7KRP�VRQ� LQ� 5LGJH� 6WUHHW�� 1RUWK� 6\GQH\�� &RQJUDWXOD�

WLRQV��
%LOO� &XPPLQV�� RI� 7RZQVYLOOH�� ZDV� PDUWLHG� HDUO\�

LQ� WKH� \HDU�� &RQJUDWXODWLRQV�� �ā� 
�
1XPD� 'DO\� KD V� ILQLVKHG� KLV� &RPPHUFLDO� &RXUVH��DQG� ZLWK� JUHDW� FUHGLW� WR� KLV� ROG� 6FKRRO�� + H� VHFXUHG�KLV� �'LI
ORPH� 6�W3HULHWZ� G
HWQGHV� FRPPHUFLDOHV�� DQG�D� 6LOQ U� �,HGDO� IR U� SURILFLHQF\�� +H� DOVR� ZRQ� WKH�(QJOLVK� 3UL]H� DQG� IRXUWHHQWK� SODFH� RXW� RI� ����� %H�

IRUH� WKH� HQG� RI� ��KH� VFKRODVWLF� \HDU� KH� KDG� DOUHDG\�

180$� '$/<� �LQ� 
9LHZ� %OD]HU�� $1'� 620(� 2)�
+,6� $7+/(7(6��
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VHFXUHG� GLSORPDV� IR U� 6KRUWKDQG� �>QVWLWXW� 6WHQR�
JUDSKLTXH� GH� )UDQFH��� IRU� &RPPHUFLDO� (QJOLVK�
�%ULWLVK� &KDPEHU� RI� &RPPHUFH�)LUVW� 3ODFH� DQG�


/D� SOXV� JUDQGH� 'LVWLQFWLRQ��� �� DOVR� WKH� &HUW LILFDWH�

'U�� :�� (1*/,6+��

RI� &RPPHUFLD O� (GXFDWLRQ� IURP� WKH� /RQGRQ� &KDP�
EHU� R�>� &RPPHUFH�� ,Q� VSLWH� RI� EHLQJ� VQRZHG� XQGHU�
E\� WK LV� FR OOHFWLRQ� RI� 'LSORPDV� DQG� GLVWLQFWLRQV��
.XPD� KDV� IRXQG� WLPH� WR� RUJDQLVH�� DQG� LQ� VRPH� FDVHV�
FUHDWH�� PDQ\� IORXULVKLQJ� P2?āHPHQWV� LQ� WKH� UHDOP� RI�
VSRUW�� +H� UH�RUJDQLVHG� DQG� EHFDPH� 3UHVLGHQW� RI�
WKH� 6SRUWV� &OXE� RI� WKH� &RPPHUFLDO� ,Q VWLWXWH� RI�
B?,�DUVHLOOHV� +LV� FURVV�FRXQWU\� WHDP� ZRQ� WK H� OQFOL�
YLGXDO� DQG� 7HDP� &KDPSLRQVKLS� RI� $L[�� 7KH� $WK�
OHWLF� 7HDP� ZRQ� VHFRQG� SODFH� DJDLQVW� WHDPV� IURP�
1LFH�� &DQQHV�� OO O�DUVHL OOHV�� HWF��� JHWWLQJ� ILUVW� LQ� 6KRW�
3XWW� �UHFRUG��� ,-LVFXV�� DQG� MXQLRU� ����� �?>HWUHV��
WKLUG� LQ� WKH� 7HQQLV� &KDPSLRQVKLS� �1XPD� KLPVHOI�
JRW� IāRXUWK� SODFH��� DQG� VL[WK�� VHYHQWK� DQG� HLJKWK�
SODFHV� LQ� WKH� 6LQJOHV�� 7KH� 6ZLPPLQJ� 7HDP��
WKRXJK� EHDWHQ� LQ� WKH� &KDPSLRQVKLSV�� EHDW� WKH� ZLQ�
QHUV�� DQG� FUHDWHG� D� UHFRUG� D� ZHHN� ODWHU�RQH� RI�
WKH� WHDP� KROGLQJ� WKH� -XQLRU� UHFRUG� RI� )UDQFH� IRU�
�VR� PHWUHV�� $� PDUEOH� OLRQ�� ZRQ� E\� WKH� 5HOD\� WHDP��
??āDV� SUHVHQWHG� WR� 1�XPD�� LQ� UHFRJQLWL RQ� RI� KL V� ZRUN�
IRU� DWKOHWLFV�� DQG� KH� ZDV� D OVR� HOHFWHG� GHOHJDWH� IRU�
WKH� 6FKRROV� WR� WKH� �/LJXH� G
$WKOFWLVPH� GX� /LW�
WRUDO�� �WKH� UHJLRQDO� EUDQFK� RI� WKH� $WKOHWLF� 8QLRQ�
RI� )WāDQFH���
&DPSVLH� 'DOJOLVK�� ?? āH� RIIHWā� RXU� VLQFHUHVW� V\P�

SDWK\� WR� &DPSVLH� RQ� WKH� GHDWK� RI� KL V� IDWKHU�� ?9H�
KD<H� KHDUG� RI� KLV� HQJDJHPHQW�� DQG� WKDW� KH� LV� VWLOO�
LQ� WKH� 7DPZRUWK� GLVWULFW��

$XVWLQ� 'RQQHOO\� WV� ���� WKH� ZRRO� DQG� SURGXFH�
EXVLQHVV� LQ� WKH� FLW\�� O-�LV� DGGUHVV� LV� &KDWVZRRG��
5 �� $�� 'XQVWDQ�� %�6F�� %FD?āFU� 6W��� 6FKHQHF�

WDG\�� L?�<��� �6����?��� �� �5HPHPEHU� PH� WR� DQ\� RL� WKH�
2OG� %R\V� \RX� PHHW�� JL?āF� WKHP� P\� DGGUF�āV�� DQG�
VD\� WKDW� O
OO� DQVZHU� DOO� OHWWHUV� SURPSWO\�� /=H� WKH�
OWRDW� UDFH�L�� FKHHULQJ� IURP� WKH� RWKHU� VLGH� RI� WKH�
??āRUOG� ZRXOG� JHW� RXU� IHOORZV� DQ\ZKHUH�� ZH� �6�O�&���
ZRXOG� KD?āH� ZRQ�� ,� JXW� WKH� ZKROH� QLJKW� JDQJ� RI�
WKHVH� ZRUNV� LQ� WKH� OWXLOGLQJ� ZKHUH� �� ?UXUN� RXW� RQ�
WKH� IORXU� DW� � ����� D�P�� ODVW� 6DWXUGD\�� ��?OD\� �WK���
OQ� �?XVVLH� WKH� WLPH� ??��?6� ��� S�P�� �� UHFNRQHG� WKH�
(LJKWV� VKRXOG� EH� RQ�� /�JXW� WKH� JDQJ� FKHHULQJ� IXU�

?�LHZ�� DQG� ZH� PDGH� WKH� OWXLOGLQJ� VKDNH��� �5LVVR���
DV� KH� LV� NQRZQ� WR� DOO� 2�/^
V��� LV� GRLQJ� SRVW�JUDGXDWH�
ZRUN� LQ� (OHFWULFDO� (QJLQHHULQJ� LQ� ���?PHULFD�� .HQ��
ZKR� KDV� SDVVHG� KLV� ILUVW� 3KDUPDF\� H[DP��� LV� QRZ�
LQ� KLV� VHFRQG� DQG� ODVW� \HDU�� )ULW]� VDW� IXU� KLV� ILQDO�
H[DPL QDWLRQ� WKL V� \HDU�� DQG� LV� QRZ� PDQDJLQJ� WKH�
%DWKXUVW� RWOLFH� RI� WKH� ILUP��

(GGLH� (DUO� LV� QRZ� DZD\� RXW� LQ� .XUWK� 4XHHQV�
ODQG�� ZKHQFH� KH� DOZD\V� DVNV� XV� IXU� D� FRS\� RI� WKH�
�$OPD� �?O�DWHU���

%LOO� )HQQHOO� �
��O2�� DUUL?āHFO�� DV� XVXDO�� DW� WKH� ??
HV�
WHUQ� 'LVWULFW� 'LQQHU� WKLV� \HDU� DW� 1H?āFUWLUH�� +LV�
ODWHVW� QDUUDWL?āH� LV� DERXW� KRZ� KH� ZDV� KRJJHG� IRU�

+\� FXXUOFV�� RI� 'U�� - �� 5 �� *2'6$//�� �7KH� 6XQ���

WKUHH� GD\V� WQ� WKH� ��?āHUODQG�&URVVOH\�� EHWZHHQ�
%RQFGD� DQG� %UH??āDUULQD�� +H� LV� RQH� RI� 5L\HQāLHZ
V�
JUHDWHVW� VXSSRUWHUV��
7KH� *RGVDOOV� KD\H� D� UDWKHU� XQLTXH� GLVWLQFWLRQ��

'U�� -DFN� ZHQW� WR� WKH� 8QLWHG� 6WDWHV� ZLWK� D� 'HED�
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WLQJ� 7 HDP� IURP� WKH� 6\GQH\� 8QLYHU VLW\�� ZKLOH� +DO��KDG� D� VLPLODU� UR OH� DW� WKH� OQWHU�
9DUVLW\� 'HEDWHV� D W�0HOERXUQH�� LQ� FRPSDQ\� ZLWK� :�� 6KHOGRQ� �T� Y����
5HJLQDOG� *OHQQLH� KDV� OHI W� KL V� .LQJ� 6 WUHHW� DG�GUHVV�� EXW� FDQ� QRZ� EH� IRXQG �� F�R� 3 DOD LV� 5R\DO��3DUN�� + H� UHFHQWO\� UHWXUQHG� I URP� D� ZR UO G�WRXU��
'U�� )UDQN�*Z\QQH�� ZL WK� KLV� IDPLO\�� KDV� GHVHU WHG�6\GQH\�� DQG� KDV� VWDU WHG� SUDF WLFH� LQ� $ XFNODQG��1�=��

I�%\� FRXUWHV\� RI�WKH� �)�YO�QL��J� 1HZV

��6,5� $/$1� &2%+$0� $1'� *(2))5(<� +8*+(6��

*HRIIUH\� +XJKHV�� 3 UHVLGHQW� RI� WKH� $HUR� &OXE��ZHOFRPHG� 6 LU� $ ODQ� &REK DP� WR� 6\GQH\� RQ� WK H� FRP�SOHWLRQ� RI� KL V� ZRQGHUIXO� IOLJKW� IURP� /RQGRQ� WR�6\G QH\�� 2XU� LOOX VW UD WL RQ� VKRZV�*HR I7��ZLWK� 6 LU� $ ODQ�DI WH U� D� IOL JKW� LQ� 6\GQH\��
/HR� *DUU\�� 6RPHRQH� WROG� XV� /HR� KDV� LQKHUL WHG�D� VPD OO� I�RUOXQH�� DQG� KDV� EHHQ� IR UWXQDWH� HQRXJK� WR�HQWH U� WKH� PDUUL DJH� VWD OH�� &RQJUDOXO DWL �OQV� RQ� ERWK�HYHQW V��
)�� +D\HV� �4XHDQEH\DQ �� LV� PDQDJLQJ� D� W LPEHU�EXVLQHVV� LQ� WKH� KRPH� WRZQ�� DQG� LV� GRLQJ� ZHOO� DW� LW��

-�� (�� 6�� +HQHULH� �
���� �PDQDJHG�� D� TXDUWHU�FHQ�WXU\� DJR�� WR� JHW� KLPVHOI� LQFOXGHG� LQ� D� OLVW� RI� PHUL�WRULRXV� OL YLQJ� SRHWV�� FRPSLOHG� E\� + �� '�� 7UDLOO�� RQH�RI� WKH� PRVW� HFOHFWLF� (QJOLVK� UHYLHZHUV� RI� WKH� SHULRG��7UDLOO� EXQFKHG� +HQHUL H� ZLWK� PHQ� OLNH� :LOOLDP� ?9DW�VRQ�� /H� *DOOLHQQH�� +�� : �� +�� 0\HUV�� 'REVRQ�� 3DW�PRUH� DQG� / HZLV� 0RUULV�� EXW� ,� FRXOG� QHYHU� GLV�FR�āHU� DQ\� ERRN� WKDW� KDG� EURXJKW� WKH� 6\GQH\� PDQ�XQGH U� 7UDLOO
V� QRWLFH�� +H� WXUQHG� RII� VRQQHWV� DQG�WKLQJV� IR U� WK H� �) UHHPDQ
V� -RXUQDO��� 6\GQH\�� DQG�WKH� R OG� �&HQWHQQLDO� VD\V� D� ZULWHU�LQ� �7KH� %XOOHWLQ���
-�� +RUULJDQ� �
��ā�� 7UDQJLH�� KDV�SOHQW\� WR� RFFXS\� KLP� RQ� WKH� KRPH� VWDWLRQV�� $IWHU�KL V� WULS� WR� 9LFWR ULD� DQG� IDU� XS� LQWR� 6RXWK� $XV�WUD OLD� LQ� $XJXVW� WKLV� \HDU�� WKHUH� FDQQRW� EH� PXFK�DERXW� WK H� VKHHS� WKDW� KH� GRHV� QRW� NQRZ�� :KLOH�LQ� KH� PHW� VHYHUDO� IRUPHU� 
9LHZ� 0DV�WHUV�� +H� LV� QRZ� D� VXSSRUWHU� RI� WKH� :HVWHUQ� 8QLRQ�DQG� +HDGTXD UWHUV� JHW� JUHDW� KHOS� IURP� KLP� LQ�PDQ\� ZD\V�� ZKHQHYHU� KH� LV� LQ� WRZQ��
7R� :DOO\� +RUVOH\� ZH� RIIHU� RXU� KHDUW\� FRQJUDWX�ODWLRQV� RQ� KL V� PDUULDJH��
*HUDOG� +LFNH\� KDV� QRZ� WDNHQ� D� VHULRXV� YLHZ�RI� OL IH� DQG� K DV� VHWWO HG� FORZQ� WR� KDUG� ZRUN�� +LV�DGGUHVV� LV� 'D UOH\� 5RDG�� 5DQFOZLFN�� :H� WHQGHU�KLP� RXU� GHHSHVW� V\PSDWK\� RQ� WKH� ORVV� RI� KLV� ID�WKHU��
/DXULH� +HQU\V� �
����� LV� VWLOO� LQ� WKH� FDU�VHOOLQJ�EXVLQHVV�� +H� LV� RIWHQ� VHHQ� GULYLQJ� ELJ� 6WXFOHEDNHUV�DERXW� WRZQ��
'U�� -DPHV� +XJKHV� LV� WKLV� \HDU
V� 3UHVLGHQW� RI� WKH�2OG� %R\V
� 8 QLRQ�DQG� ZKDW� D� ZRUNHU�� 7KH� VXF�FHVV� RI� WKH� $ QQXDO� 'DQFH� ZDV� FOXH� WR� KLP� DQG�WR� 0UV�� +XJKHV�� ,W� ORRNV� DV� LI� WKH� \RXQJ� VRQV�DW� SUHVHQW� D W� 
9LHZ� DUH� JRLQJ� WR� IROORZ� LQ� IDWKHU
V�IRRWVWHSV� RQ� WKH� IRR WEDOO� ILHOG�� 
Y9H� VLQFHUHO\� KRSH�WKH\� GR��
7RP� ,UHODQG� �
���� ZDV� LQ� 6\GQH\� GXULQJ� WKH�\HDU� ZLWK� WKH� &RXQWU\� :HHN� IRRWEDOO� WHDPV�� +H�VWLOO� GL VSOD\V� WKH� HQHUJ\� KH� KDG� ZKHQ� LQ� WKH� IRU�ZDUG V� DW� VFKRRO��
-DFN� ,VRQ�� WKRXJK� OLYLQJ� LQ� 1RZUD� DQG� VHOGRP�LQ� 6\GQH\�� VWLOO� KDV� WKH� LQWHUHVWV� RI� KLV� &ROOHJH� DW�KHD UW��
5�� %�� -RKQVWRQH� �-RH �� VSHQW� DQ� DIWHUQRRQ� ZLWK�XV� LQ� 2FWREHU�� -XVW� EDFN� IURP� D� WULS� WR� (XURSH��KH� ORRNHG� H[FHHGLQJO\� ILW�� :H� OLYHG� DJDLQ� LQ�PHPRU\� WKURXJK� LQFLGHQWV� RI� RXU� VFKRROGD\V�� VRPH�KDSS\�� VRPH� LQWHUHV WLQJ��
%HGH� .HOO\� �
�� � �� D� PHPEHU� RI� WKH� YLFWRULRXV��VW� , 9�� R I� ������ ZKL FK� ZRQ� E\� OHQJWKV� LQ� �PLQ����LVHF��� LV� YH U\� UDUHO\� VHHQ� LQ� 6\GQH\�� +LV� ODZ�
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VWXGLHV� WDNH� XS� PXFK� RI� KLV� WLPH�� +LV� VXFFHVV� LQ�
6HFWLRQ� ,�� RI� WKH� )LQDO� /DZ� ([DPLQDWLRQ� ZDV� DQ�
QRXQFHG� UHFHQWO\��

.HYLQ� .HOO\� �
���� LV� ZLWK� +DUGLH� DQG� *RUPDQ�
3W\�� /WG��� ZKHUH� KH� ZRUNV� MXVW� DV� KDUG� DV� KH� GLG�
ZKHQ� FR[LQJ� FUHZV�� +H� LV� QRZ� FR[� IRU� 6\GQH\�
5RZLQJ� &OXE��
/DQFH� .HOO\� �
���� QHYHU� PLVVHV� DQ� 2OG� %R\V
�

8QLRQ� &RPPLWWHH� PHHWLQJ�� ?9H� XQGHUVWDQG� WKDW�
KH� KDV� KDG� D� SRVLWLRQ� RQ� WKH� H[HFXWLYH� VLQFH� +O����
DQG� VWLOO� JRLQJ� VWURQJ�� 6XUHO\� D� UHFRUG� WKDW� ZLOO�
EH� KDUG� WR� EHDW��

.DUO� .HUU� �
���� KDV� GHFLGHG� WKDW� GRXEOH� KDU�
QHVV� LV� WKH� EHVW�� DQG� KDV� VHWWOHG� ZLWK� KLV� ZLIH� DW�
'XWULH� 6WWāHHW�� +�DQGZLFN�� +H� ZDV� -OUHVHQW� DW� PDQ\�
&ROOHJH� IXQFWLRQV� GXULQJ� WKH� \HDU��

$UWKXU� .HOO\��??
H� ZHUH� GHOLJKWHG� WR� ZHOFRPH�
$UWKXU� RQ� �%DFN� WR� O^LYHUYLHZ�� GD\�� 7KH� 2OG�
%R\V� FDUULHG� RII� DOO� HYHQWV� EXW� WKH� VZLPPLQJ�� DQG�
KDG� QRW� $UWKXU
V� ILUVW� VZLP� WKLV� VHDVRQ� EHHQ� D�
SUHOLPLQDU\� KHDU�� ZKLFK� KH� ZRQ� KDQGVRPHO\�� WKH�
2OG� %R\V� PLJKW� KDYH� FDSWXUHG� DOO� WKUHH� HYHQWV��
%HUW�� $UWKXU� WHOO V� XV�� LV� VW LOO� D� ELJ� PDQ� LQ� VZLP�
PLQJ� FLUFOHV�� DQG� PD\� VWLOO� EH� IRXQG� LQ� WKH� 5R\DO�
%DQN��
-DFN� .HDWLQJ�� �ZKR� ZDV� GX[� RI� 6 W�� ,JQDWLXV
�

&ROOHJH�� 5LYHUYLHZ�� LQ� ���ā�ā�� KDV� EHHQ� DSSRLQWHG�
DQ� DVVRFLDWH� WR� �?,U�� -XVWLFH� ,VDDFV�� RI� WKH� +LJK�
&RXUW� RI� $XVWUDOLD�� +H� LV� D� VRQ� RI� H[�6HQDWRU�
.HDWLQJ�� RI� 7DVPDQLD�� ZKR� LV� QRZ� SUDFWLVLQJ� ODZ�
���� ��FOERXUQH�� <RXQJ� .HDWLQJ� LV� D� VWXGHQW� RI�
WK H� (FRQRPLFV� 6FKRRO� DW� �?,HOERXUQH� 8QLYHUVLW\���

� &DWKROLF� 3UHVV��
*HWWLQJ� WR� EH� D� ELJ� PDQ� LQ� WKH� &URZQ� 6ROLFLWRU
V�

RIILFH�� -LP� .LQNHDG�� //�%�� �
����� LQVWUXFWV� DQ� 2OG�
'R\� &URZQ� 3URVHFXWRU��

?? 
H� QRWH� ZLWK� SOHDVXUH� WKH� VXFFHVV� RI� &�� -�� /HHVH�
LQ� 6HFWLRQ� ,�� RI� WKH� )LQDO� /DZ� ([DPLQDWLRQ��

&\ULO� /HRQDUG�� ZH� KHD�ā�� KDV� FRPSOHWHO\� UHFRY�
HUHG� IURP� KLV� VHULRXV� LOOQHVV� DQG� LV� RQFH� PRUH� LQ�
KLV� ROG� RIILFH� LQ� 3DSXD�� ?1H� ZRQGHU� LI� WKH� HDUWK�
TXDNH� UHFRUGHG� LQ� 5LYHUYLHZ� DW� WKH� HQG� RI� 2FWR�
EHU�� DQG� ORFDWHG� E\� )U�� 3LJRW
V� VXE�� LQ� 3DSXD�� ZDV�
DFWXDOO\� IHOW� E\� RQH� RQ� WKH� VSRW��

3DGG\� 0F$ODU\� KDV� QRZ� IXOO\� UHFRYHUHG� IURP�
WKH� VHYHUH� RSHUDWLRQ� KH� XQGHUZHQW� ODVW� \HDU� DQG�
LV� QRZ� OLYLQJ� DW� �.RRULQJD��� ?9DQāHQ�� ZLWK� KLV�
ZLIH� DQG� VRQ�� +H� ZDV� DEVHQW� IURP� WKH� :DUUHQ�
'LQQHU� WKLV� \HDU�� DV� DW� WKH� WLPH� KH� ZDV� VXSHU�
YLVLQJ� WKH� VHOOLQJ� RI� WKH� IDPLO\
V� ZRRO� LQ� 6\GQH\��
/XNH�� 9LFWRU� DQG� 0DUN� DUF� DW� 0LODZD�� DQG� DW� WKH�
UHFHQW� WHQQLV� FDUQLYDO� LQ� :DUUHQ� WKH\� XSKHOG� WKH�
IDPLO\� QDPH� H[FHSWLRQDOO\� ZHOO� ??
H� UDUHO\� KHDU�
IURP� -DFN�� EXW� ZH� NQRZ� ZKHUH� KH� LV�� &DUQL\D��

*UDGXDO�� 4XHHQVODQG�� ??āLOO� ILQG� KLP�� 'DYH� LV� DW�
%RJJDEUL� DIWHU� D� ?
&U\� WU\LQJ� LOOQHVV� GXULQJ� WKH�
\HDU�� ??
H� KHDU� WKDW� KH� KDV� QRZ� IXOO\� UHFRYHUHG��

5R\� 0F&DUWK\� �
���� LV� DW� &RZUD� FDUU\LQJ� RQ�
KLV� OHJDO� ZRUN�� + H� PXVW� EH� GRLQJ� ZHOO�� DV� KH�
GRHV� QRW� VHHP� WR� KD�?
&� DQ\� GHVLUH� WR� UHWXUQ� WR�
6\GQH\�� 'U�� -XVWLQ� LV� SUDFWLVLQJ� DW� 'XEER��

6XFFHVV� LQ� GHQWLVWU\� LV� QRW� IDU� GLVWDQW� QRZ� IRU�
-DFN�0F'HUPRWW� �
����� +H� KDV� RQO\� D� SRVW� H[DP�
LQDWLRQ� WR� SDVV�� DQG� KH� ZLOO� EH� WKURXJK�� %URWKHU�
.HYLQ� LV� QRW� \HU\� IDU� EHKLQG��

9?
H� DOZD\V� �HF� 9HVH\� 0F'HUPRWW
V� �
���� JHQLDO�
FRXQWHQDQFH� DQ\ZKQF� ZKHUH� 5L?āFQāLHZ� LV� PHQ�
WLRQHG�� +H� LV� RQH� R�(� WKH� &ROOHJH
V� UHDO� EDUUDFNHUV��

'U�� /�� 0F67$<��

-DFN� 0F'RQDJK� �
��-�� KDV� IDOOHQ� WR� WKH� OXUH� RI�
WKH� VLOYHU� VKHHW�� ,Q� RWKHU� ZRUGV�� KH� LV� QRZ� LQ�
WHUHVWHG� LQ� PRWLRQ� SLFWXUH� SURGXFWLRQ�� ??
H� KDYH�
QRW� \HW� VHHQ� KLV� ILUVW� SLFWXUH�� EXW� ZH� XQGHUVWDQG�
WKDW� LW� ZLOO� EH� D� JUHDW� VXFFHVV� ZKHQ� VKRZQ� LQ� SXE�
OLF��
'U�� *HRUJH� 0F(OKRQH� �
���� LV� VWLOO� WKH� UHDO�

JHQLDO� *HRUJH� WKDW� KH� DOZD\V� ZDV�� DQG� KH� ZLOO� QHYHU�
FKDQJH�� 7KH� 2OG� %R\V
� 8QLRQ� PLVV� KLV� FDSDELOL�
WLHV� QRZ� WKDW� KH� KDV� UHVLJQHG� KLV� SRVLWLRQ� DV� 6HFUH�
WDU\�� 1R� RQH� UHDOLVHG� ZKDW� D� ORVV� KH� ZRXOG� EH�
XQWLO� KH� KDG� JRQH�� ?? 
F� KRSH� WKDW� VRPH� GD\� KH�
ZLOO� KH� DEOH� WR� WDNH� WKH� SRVLWLRQ� DJDLQ��

/Q� 5HY�� &ROLQ� 0F.LOORS�� 6�-��� ZH� KDYH� WKH� ODWHVW�
DGG LWLRQ� WR� WKH� EDQG� RI� 5LYFQāLHZ� 2OH?� %R\V� ZKR�
KDYH� EHHQ� FDOOHG� WR� WKH� 3ULHVWKRRG�� &ROLQ� ZDV�



��� 285� $ /0$� 0$7(5�
R UGDLQHG� LQ� 'XEOLQ� ODVW� $XJXVW�� YHU\� PXFK�
UHJUHW� WKDW� ZH� ZH UH� XQDEOH� WR� REWDLQ� WKH� SKR WR�JUDSK� WKDW� ZH� DVNHG� IR U�� ?? 
LWK� &ROLQ� ZHUH� R U�
GDLQHG� VF�āFUDO� RWK H UV� ZKR� KD�āH� EHHQ� DW�
DV� O���DVWH UV�� <L]��� 5F�ā�� -�� &UDLJ�� 6�-��� 5 HY�� *��
&ROORS\�� 6 �- ��� 5HY�� 1 �� %XUNH�*DIIQH\�� 6�-��

:DOWHU� 0F(YLOO\� �
+ �� KDV� ID OOHQ� IR U� WKH� YDVW�SODLQ V� RI� WKH� āZ HVW�� DQG� RQFH�
WKH� 1�H<F UWLUH� 'LQQHU� WKL V� \HD U��
GHUIXO� VSHHFK�� +L V� LPSUHVVLRQV�
IRXQG� HOVHZKHUH��

DJDLQ� KH� ZHQW� W R�
+�F� PDGH� D� ZRQ�

RI� WKH� WULS� ZLOO� EH�

5�� 0F.LOORS� LV� D� VWRFN�
&RRPD�� DQG� KH� VXSSR UWV� KL V�
WKHUH��

DQG� VWDWLRQ� DJHQW� LQ�
2OG� %R\V
� 8QLRQ� IURP�

%�� $ �� 0F%ULGH�� � �)URP� WKH� PRPHQW� KH� HQ�
WHUHG� 
 WKH� FKDLU�
� WK LQJV� O-HJDQ� WR� KDSSHQ�� 7 KH�HOHF WULFDO� GLVSXWH� ZDV� VH WWOHG �� D� QHZ� ZDWH U� PD LQ�ZDV� ODLG� WR� /HXUD�� SUHOLPLQD ULHV� ZHUH� VH W� RQ� IRRW�WR� DFTXLUH� ORDQ� PRQH\V� IR U� FRQVWUXFWLRQDO� ZR UN ��DQG� JHQHUD OO\� DQ� D WPRVSKHUH� RI� LQGXVWU\� DQG� HQ�GHDYRXU� XVXUSHG� WK H� SODFH� RI� WK H� LQYHWHUDWH� ILJKW�LQJ� ZKLFK� KDG� PRQRSROLVHG� WK H� DWWHQWLRQ� R I� WKH�&RXQFLO� IR U� WKH� SUHFHGLQJ� IL YH� \HDUV��� 7KXV� WK H��%OXH� O� OR XQWDLQ� (FKR�� RQ� WK H� RFFDVLRQ� RI� O�, D\RU�0F%ULGH
V� UHVLJQD WLRQ��
%�� 3�� 0F(YR\� LV� WR� KH� IR XQG� DW� ����� <RXQJ� 6WUHHW��FRPSLOLQJ� VWDWL VWLFV� DQG� ORRNLQJ� D IWHU� &R�RSHUDWL YH�6RFLHWL HV��
,D Q� DQG� /RFN� 0DFNHQ]LH� PD\� EH� IR XQG� DW� &OD\�WRQ� 6WDWLRQ�� )DLUOLH�� 6 �� &DQWHUEXU\�� 1 �=�� $OLVWHU�KDV� VROG� KL V� SODFH� LQ� WK H� 7 RUWR UD� 9 DOOH\�� + H�DQG� KL V� ZLIH� DUF� QRZ� D OVR� DW� &OD\WRQ�� 6LPRQ� LV�ORRNLQJ� DIWH U� �+�DLQFOL II�� IR U� K LV� ID WKHU�� $OO� KDYH�WDNHQ� <LJR URXVO\� WR� IRR WEDOO� DJDLQ� 6LPRQ� KDOI��/RFN� IL �āH�F LJKWK V�� $�OLVWH U� LQQH U� DQG� ,�DQ� RXWHU� FHQWUH�IR U� WKH� )DLUOL H� ;9�� $QG� I URP� DQ� RXW VLGH� VRXUFH�FRPHV� WK H� QHZV� WK DW� QRQH� RI� WK HP� KD�, 
&� ORV W� DQ\�

X�U� WK HLU� XOG� GDVK��
*UHJDQ� 0F0DKRQ�� -XQ� �� LV� HQJDJHG�� ZH� D UF�LQ I�R UPFG�� &RQJ UDWX OD WLRQV ��
6XVVH[� 6 WUHHW� KDV� VWLOO� JRW� D� ILUP� KROG� RQ� $UURO�0FLQQHV �� ,W� VHHPV� OR� DJUHH� ZLWK� KLP �� DV� KH� LV�ORRNLQJ� ZRQGHUIXOO\� ZHOO��
.H���� 0F.D\� LV� QRZ� KDSSLO\� VH WWOHG� DW� ,QJDOD UD��

?? 
D Q āFQ�� DQG� ZH� XQGHUVWDQG� LV� ILQGLQJ� PD UULHG� OL IH�ID U� KFOO FU� WK DQ� HYHQ� KL V� H[SHFWDWL RQV� �� I� LW�� -LP�LV� DW� .XOND LQF�� DQG� %HUW� LV� DW� KL V� QHZ� VWDWLRQ��NQRZQ� DV� �6 WUD\� /HDYHV���
-LP� 0RUULV��??
F� ZHUH� GHOLJKWHG� OR� VHF� KLP��

DIWH U� PDQ\� \HDU V�� 7Q� IDF W �� ZH� IRXQG� KLP� VKRZLQJ�D� I U LHQG� URXQG� DOO� WK H� R OG� IDPLOL D U� SODFHV�� +L V�KHDGTXDUW HUV� D UF� ���� %RXUNH� 5RDG �� ? ,�FOKRXUQ H��
7 R� -DFN� �%XGGD�� 0DFNHQ� ��āH� R IIH U� RXU� KHDU�WLHV W� FRQJUDW XOD WLRQV� RQ� KL V� PDUU LDJH� WR� ?�L VV� (V�

WH OOH� -?OF8FUPRO O�� VLVWHU� WR� -DFN� DQG� .HYL Q��

7HG� 0DJXLU H��Y? āF� RIIHU� KLP� RXU� VLQFHUHVW� V\P�
SD WK\� RQ� WKH� GHDWK� RI� KL V� PRWK HU� LQ� $XJXVW��
+ HDUW\� FRQJUD WXODW LRQV� WR� 3DXO� 0HDJKHU� RQ� KL V�

PDUULDJH� WR� 0LVV� ) ORUHQFH� ? ?
HDYHU�� VLVWHU� WR� 'U��5DOSK� ??
HD�āHU��
-�� 0XJOLVWRQ� KDV� Z ULWWHQ� IURP� 1HZ� =HDODQG��DVNLQJ� QHZV� RI� WKH� ROG� VFKRRO��
7 R� &KDUOLH� 0RUULVVH\� �
�� �� ZH� RIIHU� RXU� FRQ�

J UDWXODW LRQV� RQ� WZR� F��HQWV�� IL UVW� WK H� JUHDWHU�� RQ�KL V� HQJDJHPHQW� OR� �? OL VV� &XVVFQ�� RI� �� OH OERXUQH��
VHFRQGO\� KL V� IRRWL�-D OO� DJDLQ VW� WKH� $ OO� %ODFNV�� Y9KHQ�

&�� 9 �� 0255,66(<� �1�6�:�� Y �� 1 �=� �� ����� ��

LQ� �?O FOERXPH� KH� FD OOHG� DW� ;DYLHU� &ROOHJH�� DQG� KH�DQG� )DWK HU� + HDO\� DJDL Q� W UL HG� WK HLU� KDQG V� DW� WKH�VKRW�SXOO�� ? ?
H� RIIHU� &KD UOL H� RXU� GHHSHVW� V\PSDWK\�
RQ� WK H� ORVV� R I� KL V� ID WKHU��
'U�� %RE� 0XUSK\ �� ZH� DUF� WR OG�� LV� PDNLQJ� D� J UHDW�QDPH� IR U� KLPVHOI� RQ� %X UQ V
� %D\� 5RDG�� $ OWKRXJK�KH� LV� D� FORVH� QH LJKERXU� RI� RX�āV�� KH� LV� VR� EXV\� ZH�

UDUHO\� VHF� KLP��
-DFN� 2 
.HHIIH� LV� ���� DQ� HVWDWH� DJH QF\� LQ� �0HO�ERXUQH�� DQG� LV� GRLQJ� �āFU\� ??
H OO�� + H� LV� DOVR� D� PHP�

EHU� RI� $ �&�)��
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-DFN� 2
5RXUNH��7DNLQJ� ��FU\� NLQGO\� WR� WKH� ODQG�
DW� ?�?
HF� ?�?
DD�� ZKHUH� WKH\� DUF� KD�āLQJ�� LW� DSSHDUV��
D� UHFRUG� VHDVRQ�� +H� VSHQW� WKUHH� ZHHNV� ZLWK� -DFN�
+RUULJDQ� DW� �? ,\DOO� �?OQQGL� �7UDQJLH�� LQ� �?OD\�� DQG�
UHSRUWV� WKDW� WKH� ODWWHU� LV� DOVR� WKULYLQJ� DW� KLV� ZRUN�
���DQG� VKHHS��

'U�� .�� 2
+$1/21��

-RH� 2
%ULHQ�� FKDPSLRQ� DOO� URXQG� VSRUW� LQ� 
���
DQG� LV� LQ� EXVLQHVV� LQ� KL V� KRPH� WRZQ� LQ� 
Y?
RO�
ORQJRQJ��

'HV� 2
+DQORQ� KDV� QRZ� ERXJKW� KLV� RZQ� SURSHUW\�
DW� ?? 
D UUHQ�� DQG� ZH� KRSH� WKDW� LW� LV� �VKHHS� WR� WKH�
DFUH�� FRXQUW\�� $V� XVXDO�� K H� ZDV� DW� WKH� 1HYFUWLUH�
'LQQHU��
)RXU� RI� WKH� 3D\WHQ� IDPLO\� DW�H� XS� FRXQWU\�� DQG�

GRLQJ� ZHOO�� /HR� LV� DW� �$OIDOD��� *WāHHQGDOH� ZLOO� ILQG�
7RUQ�� ZKL OH� -DFN� DQG� -RH� DUH� WRJHWKHU� QHDU� *RROD�
JRQJ�� %D\OH\� LV� VWLOO� LQ� WKH� FLW\�� 9DOLFDUH� ZDV�
RQH� RI� KL V� VWURQJ� VXLW V� WKLV� \HDU��

&ODUULH� 3LQQRFN� DUULYHG� DW� WKH� &ROOHJH� RQ� �%DFN�
WR� 
?
LHZ�� 'D\�� DQG� ZH� XQGHUVWDQG� KH� LQWHQGV� EURDG�
FDVWLQJ� KLV� H[FHOOHQW� RSLQLRQ� RI� LW��

)U�� $PEURVH� 3RZHU�� &��?��� �
����� LV� VWDWLRQHG�
DW� $VK ILHOG�� 6\GQH\�� +LV� KURWKFWā�� &\ULO� 3RZHU�
�VDPH� GDWH�� OL�āHV� DW� 6W�� .LOGD�� �?IHOKRXUQF�� 9LUJLO�
SDLG� XV� D� ��LVLW� WR� <LHZ� RQFH� PRUH� WK H� VFHQHV� RI�
\HVWFQE\�� DQG� J L\F� JRRG� D�KāLFH� WR� QHSKHZ� 6KROWR��

)UDQN� DQG� -LP� 3XQFK� ZHUH� DW� WKH� &ROOHJH� RQ�
�%DFN� WR� 
9LHZ�� 'D\�� %RWK� WRRN� SDUW� LQ� FULFNHW��
QHLWKHU� KDV� OR VW� KL V� VNLOO��

2Q� 1RYHPEHU� O2WK� 8OULF� 4XLJOH\�ZDV� PDUULHG� WR�
�?,�LVV� 2OJD� .LQNHDG�� VLV WHU� WR� -LP�� 7KH� FHUHPRQ\�

WRRN� SODFH� DW� 6W�� &DQLFH
V� &KXUFK�� 'DUOLQJKXUVW��
&RQJUDWXODWLRQV�� O��OULF�,�

/RXLV� 4XLQODQ� �
���� SDLG� XV� D� VXUSULVH� ��LVLW�
GXULQJ� WKH� 6HFRQG� 7HUP�� DQG� ZDV� ?āFU\� LQWHUHVWHG�
LQ� WKH� SKRWRJUDSKV� RI� WKH� 
62
V��

-LP� 5DH� ZDV� D� QHZ� PHPEHU� RI� WKH� ??
HVWHUQ� 'LV�
WULFW� 8QLRQ� WKLV� \HDU�� +H� LQWHQGV� WR� EH� DW� DOO�
IXWXUH� IXQFWLRQV��

:�� 5DQG� KDV� UHFHQWO\� WDNHQ� XS� ODQG� LQ� WKH� &RRWD�
PXQGUD� GLVWULFW�� +H� KDV� PDGH� DQ� H[FHOOHQW� VWDUW�
ZLWK� WK H� ZRRO�� DQG� WKH� SURVSHFWV� IRU� ZKHDW� DUH�
MXVW� DV� H[FHOOHQW�� +H� PD\� EH� IRXQG� DW� �2XUD���
'LUQDVHHU�� ��LD� &RRWDPXQGUD��

7R� 6LG� 5DSHU� D� ZRUG� RI� SUDLVH� DQG� WKDQNV� IRU�
WK H� ZD\� KH� ZRUNHG� XS� WKH� 6HFRQG� )RXU� IRU� WKH�
* �3�6�� 5HJDWWD�� /RQJ� URZLQJ� DQG� FRQVWDQW� FRU�
UHFWLRQ� ZDV� WKH� ZDWFKZRUG�� 7KH� 6HFRQG� )RXU�
QRZ� DSSUHFLDWH� PRUH� IXOO\� WK H� EHDXW\� DQG� H[WHQW�
RI� WKH� +DUERXU��

/DXULH� 5HJDQ� ZDV� PDUULHG� GXULQJ� WKH� \HDU��
+�HDUO LHVW� FRQJUDWXODWLRQV�� )DWKHU� +�� �?�IF$�QLOH��
ZKR� KDG� D� KDQG� LQ� /DXULF
V� HDUO\� WUDLQLQJ�� ROOL�
FLDWFG� DW� WKH� PDUULDJH��

$W� ��� <RXQJ� 6WUHHW� RQH� PD\� ILQG� -LP� 5\DQ ��
FR�RSFUDWL�āH� VRFLH WLHV� DQG� VWDWLVWLF V� DUF� KL V� LPPH�
GLDWH� FRQFHUQ��

-�� -�� 5\QQ� �
����� $FWLQJ�&KLHI� &OHUN� R�� WKH� 6WD�
WLVWLFLDQ
V� 2OOLFH�� ZDV� RQH� RI� WKH� WKUHH� PHPEHUV� RI�
WK H� (OHFWRUDO� &RPPLVVLRQ� DSSRLQWHG� �OXULQJ� WKH�
\HDU��

3HWHU� 5LROR� LV� RQH� RI� WKH� EXVLHVW� ZRUNHUV� LQ�
.HQW� 6WUHHW�� $W� OHDVW� KH� VD\V� VR�� DQG� ZH� DUH� LQ�
FOLQHG� WR� KHOL&?
H� LW�� +H� DWWHQGV� WR� DOO� WKH� SULQWLQJ�
IRU� WKH� 2OG� %R\V
� 8Q LRQ�� DQG� GRHV� LW� LQ� D� \HU\�
VDWLVIDFWRU\� PDQQHU��

*HUDOG� 5\JDWH� KDV� D� ILQH� SURSHUW\� WKLV� VLGH� RI�
*UHQIHOO�� +DUROG� UHFHQWO\� VROG� KL V� LQ� WKH� VDPH�
ORFDOLW\��
�%DFN� WR� 5L\HU<LHZ�� 'D\� EURXJKW� 2VVLDQ� 6WHQ�

UQDUN� KDFN� WR� WKH� �VW� ILHOG� RQFH� DJDLQ�� DQG�� WKDQNV�
WR� KLP�� WKH� 2OG� %R\V� ZRQ� WKH� &XS�� +H� JRW� ��
ZLWK� WK H� EDW� DQG� VH�āHQ� ZLFNHWV� ZLWK� WKH� EDOO� LQ�
RQH� LQQLQJV�� +H� SOD\V� )LUVW� *UDGH� IRU� &HQWUDO�
&XPEHUODQG��

2XU� V\PSDW K\� JRHV� RXW� WR� -LP� 7KRUQ� �7HPRUD��
RQ� WKH� GHDWK� RI� KL V� IDWKHU��

:�� 6KHOGRQ� DQG� +DO� *RGVDOO� ZHUH� WZR� RI� WKH�
WKUHH� UFSUHVFQWDWL�āHV� R>� 6\GQH\� 8QLUFUVLW\� DW� WKH�
,QWHWā�?
DUVLW\� 'HEDWHV� KHOG� LQ� �?IFOKRXUQF� RQ� WKH�
��UG�� ���WK�� ��WK� DQG� ��WK� RI� $XJXVW� WKLV� \HDU��
7KH\� DFFRXQWHG� IRU� 4XHHQVODQG� SUHWW\� HDVLO\��
$JDLQVW� WKH\� ORVW� E\� RQH� <2WH� �RI� WKUHH�
DGMXGLFDWRUV��� %RWK� %LOO� DQG� +DO� GUHZ� URXQGV�
RI� DSSODXVH� IURP� WKH� FURZGHG� URRP� RI� WKH� &RQ�
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VWLWXWLRQDO� &OX E�� &R OOLQ V� 6WUHHW�� ZKH UH� WKH� GHEDWHV�ZHUH� KHOG�� 7KH\� ERWK� FDOOHG� DW� ;DYLHU� DQG� 6W��3DWULFN
V� &ROOHJH�� DQG� UHQHZHG� DFTXDLQWDQFH� ZLWK�VHYHUDO� ROG� 0DVWHU V�� 7KH\� VWD\HG� DW� 1HZPDQ� &RO�OHJH�� ZKHUH� )U�� ?�?
�� 5\DQ�� 6�-��� VDZ� WR� WKHLU� FRP�IR UW�� %LOO� ZRQ� D� 6FKRODUVKLS� DQG� 0HGDO� P� WKH�$UWV� ([DPLQDWLRQ� HD UO\� WKL V� \HDU��
7KH� QDPH� RI� 3DWULFN� 2UPRQG� 6KLHO� RFFXSLHV�D� SURPLQHQW� SODFH� LQ� WK H� H[DPLQDWLRQ� UHVXOWV� RI�WKH� 6FKRR O� RI� 0LQHV�� 2WDJR� 8QLYHUVLW\�� ,Q� 6WDJH�,,�� KH� REWDLQHG� )LUVW� &ODVV� LQ� 0LQLQJ� *HRORJ\��( QJLQHHULQJ� 6XUYH\LQJ�� /DQG� DQG� �>LQH� 6XUYH\LQJ��3UDFWLFDO� $VWURQRP\�� DV� ZHOO� DV� 6HFRQG� &ODVV� LQ�0HWDOOXUJ\�� $VVD\LQJ�� DQG�D� 3DVV� LQ� 'UDZLQJ�� 
1DUN�VKRS� 3UDFWLFH� DQG� $GYDQFHG� 3HWURORJ\��
7KH� 6HFUHWDU\� RI� WKH� 2�%�8�� JUHDW O\� DSSUHFLDWHV�WKH� DEOH� KHOS� JKāHQ� E\� -�� 7�� 7RRKH\� LQ� PDNLQJ� WKH�QHFHVVDU\� DUUDQJHPHQWV� IRU� WKH� \DULRXV� 8QLRQ� IXQF�WLRQV� WKL V� \HDU��
)UDQN� 9DYDVRXU� ZHQW� WR� ( XURSH� LQ� $SULO�� DQG�LV� QRZ� LQ� WKH� -�FVXLW� 1R�āLWLDWF�� �0DQUHVD��� 5RH�KDPSWRQ�� /RQGRQ�� *HUU\� OH>W� LQ� 2FWREHU� IR U� &DQ�DGD� WR� VWDUW� IDUPLQJ� ZLWK� D� IULHQG� RI� KL V� WKHUH�� LQ�WKH� 3HDFH� 5LYHU� 'LVWULFW�� +DUROG� ��$SSOH��� QRZ�PDQDJHV� 8JEURRNH� 6WDWLRQ�� 1�= ��
6 LQFHUHVW� V\PSDWK\� ZLWK� 'U�� 0�� 6�� 9HHFK� RQ�WK H� GHDWK� R I� KLV� ZLIH� ODVW� (DVWHU��
'U�� 5DOSK� :HDYHU�� ZKR� LV� VSHFLDOLVLQJ� LQ� H\H�DQG� HDU� FRPSODLQWV�� KDV� EHHQ� DSSRLQWHG� 5 HVLGHQW�6XUJHRQ� DW� WK H� (\H� D QG� (DU� + RVSLWDO �� 0HOERXUQH��
&OLYH� :LONLQVRQ��?�?
H� RIIH U� RXU� VLQFHUHVW� FRQ�JUDWXODWLRQV� WR� &OL YH� RQ� KL V� PDUULDJH� WR� 0LVV� 'RUR�WK\� 3DUDGLFF�� DQG� ZHUH� JODG� WR� QRWH� WKDW� PDUULHG�OL IH� GLG� QRW� SUHYHQW� KLP� IURP� PRWRULQJ� WR� 1HYHU�WLUH� WR� DWWHQG� WK H� Y?āFVWFUQ� 'LQQHU�� DOWKRXJK� ZH�GLG� QRW� VHF� KLP� RQ� �%DFN� WR� 5L<FUYLFZ�� 'D\�� ?9F�DUH� WROG� RQH� RI� RXU� UHFHQWO\� UHWXUQHG� 2OG� %R\V�SOD\HG� DQ� LPSRUWDQW� SDUW� LQ� WKDW� ZHGGLQJ�� 7RP�KD V� EHHQ� DSSRLQWHH?� DFFRXQWDQW� LQ� 1HZFDVW OH�� DQG�VR� LV� PRUH� WKDQ� HYHU� XQDYDLODEOH� IRU� 5LYHUYLHZ�IXQFWLRQV�� -DFN� LV� GRLQJ� ZHOO� RUFKDUGLQJ� ZLWK� KLV�EURWKHU�� %DOORZ� ZLOO� ILQG� KLP��
%LOO� :LOOLDPVRQ�� WKH� XQDVVXPLQJ�� HQHUJHWLF� 6HF�UHWD U\� R I� WKH� 2OG� %R\V
� 8 QL RQ�� KDV� VSHQW� D� VWUHQXRXV�\HD U�� SDFNHG� IXOO� RI� VHUYLFH� WR� 
9LHZ�� 7KH� ) LUVW�O�RXU� NQRZ� WKH� DPRXQW� RI� WLPH� DQG� HQHUJ\� KH�H[ SHQGHG� LQ� JHWWLQJ� WKHP� XS� WR� FRQFHUW� SLWFK�� 7KH�ZRQGHUIXO� DWWHQGDQFH� DW� WKH� %DOO�� WKH� LQFUHDVHG�PHPEHUVKLS� RI� WK H� 8 QL RQ�� DQG� WKH� KDSS\� DQG� FRQ�WHQW�HHO� WKURQJ� RQ� �%DFN� WR� 5L�YFUYLHZ�� 'D\� FDQ� EH�DVF ULEHG� LQ� ODUJH� PHDVXUH� WR� % LOO 
V� DFWLYLW\��
%RE� :HVWILHOG� SOD\HG� VRPH� H[FHOOHQW� IRRWEDOO�IRU� 5DQGZLFN� WKL V� VHDVRQ�� DQG� RQ� PDQ\� RFFDVLRQV�DW� WKH� &R OOHJH��

.HQ� <RXQJ� ,6� WKH� 2OG� %R\V
� 8QLRQ
V� QHZ� 7UHD�VXUHU�� DQG� LV� DWWHQG LQJ� WR� WKH� KDUG� ZRUN� RI� KLV�SRVLWLRQ� ZLWK� J UHDW� KHDUW��

5,9( 59O (??
� $7� 7+(� 81,9(56,7<��7KH� 8Q LYH UVLW\� VWL OO� GUDZV� LWV� TXRWD� RI� 5LYHUYLHZ�ER\V�� DOWKRXJK� RQO\� D� PHUH� KDQGIXO� HYHU\� \HDU��VWLOO� WKH\� KD�āF� HQWHUHG� VXFFHVVIXOO\� LQWR� HYHU\� DV�SHFW� R I� 8QL�āFUVLW\� OLIH�� 7KH� QDPH� RI� 5LYHUYLHZ� LV�U HVSHFWHG� LQ� WKH� U HD OP V� RI� VSRUW�� LW� LV� ZHOO� WR� WKH�IRUH� LQ� WKH� ILHOGV� RI� VWXG\�� DQG� 5LYHUYLHZ� UHSUH�VFQWDW L\FV� KROG� SRVLWLRQV� RQ� QHDUO\� HYHU\� ERG\� ZLWK�LQ� WK H� 8QLYHU VLW \��
'U�� &RHQ� DQG� 3DW� �YOXUUD\� KROG� SRVLWLRQV� RQ�WKH� VWDII�� �� :�� 6KHOGRQ�� %�$� �� DQG� + �� *RGVDOO�� %�$���UHSUHVHQWHG� 6\GQH\� LQ� WKH� ,QWHU�9DUVLW\� 'HEDWLQJ��ZKHQ� WKH\� ZH UH� EHDWHQ� E\� 0HOERXUQH� LQ� WKH� ILQDO�E\� D� PDMRU LW\� YHUG LFW�� %RWK� DUH� PHPEHUV� RI� WKH�'HEDWHV� &RPPLWWHH�� ( �� /DUNLQ� LV� RQH� RI� WKH� PX�VLFDO� DXWKRULWLHV� RI� WKH� 8Q LYHUVLW\�� DQG� DOVR� D� VXF�FHVVIXO� DFWRU� ZLWK� WKH� 6 �8�'�6��
??āH� PLJKW� HQG� WKLV� DFFRXQW� ZLWK� WKH� SOHD� WKDW�2OG� %R\V� ZKR� DUF� WDNLQJ� RQ� EXVLQHVV� OLIH� LQ� WKH�FLW\� PLJKW� WDNH� XS� WKH� (FRQRPLFV� FRXUVH�� DV� WKH\�ZLOO� ILQG� WKDW� QRW� RQ O\� ZLOO� WKHLU� EXVLQHVV� DFXPHQ�EH� LQFUHDVHG�� KXW� WKHLU� RXW ORRN�Z LOO� EH� PXFK� EURDGHU��*UHJ�� %ODFNDOO� LV� VWL OO� SX]]OLQJ� RYHU� WKH� LQWULFD�FLHV� RI� WK H� 3KDUPDF\� FRXUVH�� + H� KDV� WDNHQ� XS�UHVLGHQFH� DW� 6W�� -RKQ
V�� DQG� LV� WKH� RZQHU� RI� D� &LW�URHQ�� ZKLFK�� KH� VD\V�� XVHG� WR� GR� ��� P�S�K�� DW� 0D�URXEQ��
'U�� %�� &RHQ� KDV� EHHQ� VHULRXVO\� LOO� LQ� 6W�� 9LQ�FHQW
V� 3ULYDWH� +RVSLWDO� GXU LQJ� WKH� PLGGOH� RI� WKH�\FD/� +H� RFFX SL HV� ZLWK� GLJQLW\� WKH� SRVLWLRQ� RI�6HQLRU� 'HPRQVWUDWRU� LQ� $QDWRP\��
:�� &R\OH� DGGV� GLVWLQFWLRQ� WR� 0HGLFLQH� 9�� 7KH�VWXGLRXV� OL�IF� KDV� FODLPHG� KLP�� $� IDPL OLDU� ILJXUH�DW� PRVW� 5LYHUYLHZ� JDWKHULQJV��
-�� &OLIIRUG� VSHQGV� RI� KL V� WLPH� LQ� VWXG\LQJ�3KDUPDF\�� WKH� UHVW� RI� WKH� GD\� DW� 5RVH
V� LQ� .LQJ�6WUHHW�� $� SURPLQHQW� PHPEHU� RI� Y9HVWHUQ� 6XEXUEV�)RRWEDOO� &OXE�� KH� LV� GHYHORSLQJ� KLV� �ERVLHV�� WKLV�6XPPHU� ZLWK� WKHLU� FULFNHWHUV��
5HJ� 'DOWRQ� ILQGV� 0HGLFLQH� ,9�� HDV\� JRLQJ�� WR�MXGJH� E\� KLV� SURVSHURXV� DSSHDUDQFH�� $� NHHQ� VXS�SR-āWHU� R�� 5LYHUYLHZ�� DQG� DQ� HQWKXVLDVW� DW� 2OG�%R\V
� IXQFWLRQV��
.HQ� 'XQVWDQ� ZLOO�� ZH� KRSH�� ILQLVK� RII� KLV� 3KDU�PDF\� FRXUVH� WKL V� \HDU�� .HQ� LV� D� YHU\� NHHQ� VWX�GHQW��
-DFN� (GPXQGV� FDQ� EH� IRXQG� RFFDVLRQDOO\� DW� WKH�/DZ� 6FKRRO�� DIWHU� JHWW LQJ� $ UWV� ,,�� RII� KLV� PLQG�� KH�LV� IDF LQJ� ZLWK� FRQILG HQFH� $U WV� ,,7�� DQG� /DZ� ,�� + H�URZHG� IR U� 6W�� -RKQ
V� DQG� VKRQH� LQ� WKH� VRFLDO� ZRUOG�DV� VHFUHWDU\� RI� WKHLU� $ QQXDO� 'DQFH��
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-DFN� (JDQ�� DIWHU� FRPSOHWLQJ� (QJLQHHULQJ� ,�� DW�
%ULVEDQH� 8QLYHUVLW\�� KD V� WXUQHG� KL V� DWWHQWLRQ� WR�
$UFKLWHFWXUH� GRZQ� KHUH��

&�� )LW]JHUDOG� PDQDJHG� WR� OHDYH� 0HGLFLQH� ,9 ��
EHKLQG�� DQG� ZLOO� HQWHU� RQ� WK H� ILQDO� VWDJH� QH[W� \HDU��
7KRXJK� JHWWLQJ� ROG�� 1HG� KDV� QRW� ORVW� DQ\� RI� KLV�
\RXWKIXO� IHUYRXU� IRU� DQ\WKLQJ� WKDW� VDYRXUV� RI� 5LY�
HUQHZ��

+DO� *RGVDOO� SDVVHG� /DZ� ,�� EULOOLDQWO\�� DQG� KDV�
VHWWOHG� FORZQ� WR� /DZ� ,,�� +H� KDV� DJUHHG� WR� ZRUN�
LQ� DQ� RIILFH�� ZH� KHD/� $� UHSUHVHQWDWLYH� 8QLYHUVLW\�
'HEDWH�
��

-�� +D\HV� EHORQJV� WR� $UWV� ,�� + H� VW URNHG� 6W��
-RKQ
V� (LJKW� DQG� SOD\HG� IRRWEDOO� ZLWK� 8 QLYHUVLW\�
5HVHUYHV�� +H� ZDV� DOVR� D� JUHDW� VXFFHVV� DV� 6HFUH�
WDU\� RI� 6W�� -RKQ
V� 'DQFH��

+�� .H\HV� LV� LQ� $UWV� ,�� 
9?
H� ZRQGHU� LI� KH� VW LOO�
KDV� WKDW� VZDOORZ� VZRRS� ZKHQ� ILHOGLQJ� DW� FULFNHW��

*�� /LSVFRPE� VPLOHG� WKURXJKRXW� 0HGLFLQH� ,,,��
DQG� LV� VPL OLQJ� VWLOO�� KH� SOD\V� IR U� RQH� RI� WKH� 8QL�
YHUVLW\� WHQQLV� WHDPV� ZLWK� PXFK� VXFFHVV �� KROGV� DQ�
XQGHIHDWHG� UHFRUG� IR U� 6\GQH\� + RVS LWDO� LQ� WKH� ,QWHU�
+RVSLWDO� FULFNHW��

(�� +�� /DUNLQ� KDV� JRQH� LQWR� UHVLGHQFH� DW� 6W��
-RKQ
V�� SDVVHG� YHU\� FUHGLWDEO\� -?,HGLFLQH� ,,��� DQG�
ZLOO� IXUWK HU� DGG� WR� KLV� ODXUHOV� LQ� 0HGLFLQH� ,,,��
+H� LV� 6HFUHWDU\� RI� WKH� 8 QLYHU VLW\� *OHH� &OXE�� DQG�
DQ� DXWKRULW\� RQ� PXVLF��

+DUROG� 0XOOHU� LV� JHWWLQJ� EXV\� LQ� 'HQWLVWU\� ,��
+LV� VPLOH� LV� VWLOO� DV� EURDG� DV� HYH�
��

$GULDQ� 0DKHU� LV� VWXG\LQJ� 0HGLFLQH� 9��� DIWHU�
REWDLQLQJ� D� &UHGLW� LQ� WKH� ,9�� <HDU� ([DPLQDWL RQ��
KH� LV� ZHOO�NQRZQ� DW� 6W�� 9LQFHQW
V� +RVSLWDO�� EXW� GRHV�
QRW� NHHS� XS� KLV� VSRUWLQJ� DFWLYLWLHV�� +H� PXVW� EH�
�āHU\� EXV\� WK HVH� FOD\V�� IRU� ZH� UDUHO\� VHH� KLP ��

-�� 0F'RQDJK� KDV� IRUVDNHQ� WKH� DUGXRXV� SDWK� RI�
�?,HGLFLQH� ,,,�� IRU� WKH� PR UH� H[FLWLQJ� RFFXSDWLRQ� RI�
PDNLQJ� PRYLQJ� SLFWXUHV��
9HVH\� 0F'HUPRWW� PD\� EH� IRXQG� DQ\� WLPH� DW�

WKH� /DZ� 6FKRRO� RU� URXQG� DERXW� WKH� *�3�2��

0�� 0DF*UDWK� LV� VW LOO� SXUVXLQJ� KL V� /DZ� &RXUVH��
+ H� VWLOO� PDLQWDLQ V� KL V� DIIHFWLRQ� IRU� 5LYHUYLHZ��
+LV� VXFFHVV� LQ� 6HFWLRQ� �� RI� WKH� )LQDO� /DZ� ([�
DPLQDWLRQ� ZDV� UHFHQWO\� DQQRXQFHG��

&KDUOLH� 0F'HUPRWW� SDVVHG� `>HGLFLQH� ,,,�� ZLWK�
IO\LQJ� FRORXUV�� +H� VW LOO� SOD\V� IRRWEDOO� DQG� FULFNHW��
DQG� RFFXSLHV� WKH� SRVLWLRQ� RI� +RQ�� 6HFUHWD U\� RI� WKH�
8QGHUJUDGXDWHV
� $VVRFLDWLRQ��

5�� 0XUUD\� GLG� EULOOLDQWO\� DW� WKH� ,,,�� 'HJUHH�
([DPLQDWLRQ� LQ� �?OHFOLFLQH��
VHFRQG� SODFH� LQ� WKH� <HD�
��
(LJKW��

VHFXULQJ� D� &UHGLW�� ZLWK�
+H� U2??āHG� LQ� 6W�� -RKQ
V�

$UWKXU� 6XOOLYDQ�� ZH� KRSH�� ZLOO� KH� OHW� ORRVH� RQ�
WKH� JHQHUDO� SXEOLF� LQ� �?>DUFK�� +LV� VRMRXUQ� LQ� �?IHGL�
FLQH� 9�� KD V� EHHQ� SUR ORQJHG� IRU� D� VKRUW� WLPH��

3�� '�� )�� 0XUUD\�� ' �6F��� HWF��� ZDV� DSSRLQWHG� /HF�
KWUHU� LQ� =RR ORJ\� GPLQJ� WKH� \HDU�� 3DW� LV� VWL OO� IXU�
WKHU� DGGLQJ� WR� KL V� VFLHQW LILF� ODXUHOV� DQG� EULQJLQJ�
JUHDW� UHQRZQ� WR� 5LYHQ āLHZ��

&HFLO� 2
'HD� LV� ILQLVKLQJ� RI^� KL V� /DZ� FRXUVH� WKLV�
\HD U�� DQG� KDV� QRW� ID OOHQ� IRX O� RI� WKH� H[DPLQHUV� VR�
IDU �� +H� REWDLQ HG� KL V� )RRWEDOO� %OXH� DW� WKH� 8QLYHU�
VL W\� WKLV� \HDU�� DQG�� EXW� IRU� DQ� LQMXU\�� ZRXOG� YHU\�
OLNHO\� KDYH� UHS UHVHQWHG� WKH� 6WDWH� DV� FHQWUH�IRUZDUG�
DJDLQ VW� WKH� $OO� %ODFNV�� $� PRVW� HQWKXVLDVWLF� 2OG�
%R\��

-�� 4XLOWHU� UHSUHVHQWV� 5L�āHUYLHZ� LQ� �?>HGLFLQH� -O ��
+H� REWD LQHG� GLVWLQFWLRQ� LQ� WKH� 7� 'HJUHH� ([DPLQD�
W LRQ�� +H� LV� DQRWKHU� 5LYHQāLFZ� UHSUHVHQWDWLYH� DW�
6W�� - RKQ
 V�� ZKHUH� KH� SOD\V� FULFNHW��

5�� 6KHOGRQ�� DFWLYH� DV� HYHU�� LV� HQMR\LQJ� �?,HFOL�
FLQH� , ,��

:�� 6KHOGRQ� VHFXUHG� KL V� %�$�� GHJUHH� LQ� �?>DUFK��
$W� WKH� /DZ� ,�� H[DP LQDWLRQV� KH� ZDV� SODFHG� �VW� LQ�
2UGHU� RI� `IHULW�� DQG� ZRQ� WKH� ??
LJUDP� $OOHQ� 6FKR�
OD UVKLS�� DQG� HYHU\� R WK HU� SUL]H� SRVVLEOH� WR� ZLQ��
+H� LV� D� IRUFH� LQ� 8QLYHUV LW\� 'HEDWLQJ�� DQG� UHSUH�
VHQWHG� 6\GQH\� LQ� WKH� ,QWHU�9D UVLW\� GHEDW LQJ� DW�
��,HOERX UQH��

*HRII�� 7LOEXU\�� /DZ� ,, ��� FDQ� EH� IRXQG� LQ� WRZQ�
ZLWK� EXQGOHV� RI� OHJDO� GRFXPHQW V� RFFDVLRQDOO\��

68�>��$5<��

'RUWRUV��-�� %DO]HU�� 9�� &URZOH\�� :�� (QJOLVK�� -��
*RGVDOO�� /�� �?IF6WD\�� .�� 6PLWK�� .�� 2
+DQORQ��

IO�$���?�? 
�� 6KHOGRQ��

0HGLU LQ H�� $�� 6XOOOL�āDQ�� $�� 0DKHU�� ??
�� &R\OH�� &��
) LW]JHUDOG �� 5�� 'DOWRQ�� 5�� `>XUUD\�� &�� �?IF'HUā�
PRWW�� *�� /LSVFRPE�� 5�� 6KHOGRQ�� (�� /DUNLQ�� @�� 4XLO�
WHU�� -��

3KDU���DF\��.�� 'XQ VWDQ�� ?? 
�� %OXāILWW�� -�� &OLIIRUG��
*�� %ODFNDOO��

$UWV��-�� +D\HV�� +�� .H\HV��
$UFKLWHFW��`�� 6�� (JDQ��

/DP���Y?
 �� 6KHOGRQ�� +�� *RFOVDOO �� -�� (GPXQGV�� 9��
&�� 2
'HD�� �?>�� �?,F*UDWK�� *�� 7LOEXU\��
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#ELWXDU����
'$9,'� 0$*2)),1��

$� ZDYH� RI� VRUURZ� VXUJHG� RYHU� XV� RQ�
-XO\� ��WK�� ZKHQ� 'DYH� 0DJRIILQ� S��WVVHG�
IURP� DPRQJVW� XV� WR� D� EHWWHU� ZRUOG�� 1RZ�� LQ�
VXFK� FDVHV�� LW� LV� XVXDO� WR� VHOHFW� RQH
V� YRFDEX�
ODU\�� DQG� WR� H[HUW� RQH
V� OLYHOLHVW� UHWURVSHFWLYH�
IDFXOWLHV�� LQ� RUGHU� WR� UHFDOO� HVWLPDEOH� WUDLWV�
DQG� GHSLFW� WKHP� WR� DGYDQWDJH�� EXW� LQ� WKH� FDVH�
RI� WKLV� VSOHQGLG� ER\� QR� UHPLQLVFHQW� VFUXWLQ\�
LV� QHHGHG�� DQG� VXSHUODWLYHV� ZLOO� EH� ZKROO\� DS�
SURSULDWH�� 6HYHUDO� RI� KLV� VFKRROPDWHV� KDYH�

3KRWR� E\� '$9,'� 0$*2)),1�� (�� 6KHLO��

ZULWWHQ� QRWLFHV� RI� KLP�� DQG� WKHUH� LV� D� UHPDUN�
DEOH� XQDQLPLW\� LQ� WKHVH� HVWLPDWHV� WKDW� WKH�
SUHVHQW� ZULWHU� IXOO\� FRUURERUDWHV�� 2QH�ZULWHV�
WKXV�� �)L UVW� DQG� IRUHPRVW� KH� ZDV� 
JDPH�
�
%\� 
JDPH�
� 7�PHDQ� ERWK� SK\VLFDOO\� DQG� PRUā�
DOO\�� +H� ZDV� QRWHG� IRU� KLV� FRXUDJH� DW� IRRW�
EDOO� RU� DQ\� RWKHU� NLQG� RI� SK\VLFDO� HQFRXQWHU��
$OO� NQHZ� WKLV�� EXW� RQO\� WKRVH� ZKR� VWXGLHG�KLP�
VDZ� KLV� PRUDO� JDPHQHVV�� +H�ZDV�KRQHVW�ZLWK�
KLPVHOI �� ,I�KH� VDZ� WKDW� VXFK� DQG� VXFK�D� WKLQJ�
ZDV� LQFRUUHFW� KH� ZRXOG� VD\� VR�� DQG� KH� ZDV�
QHYHU� NQRZQ� WR� EH� LQGXFHG� WR� GR� DQ\WKLQJ�

XQZRUWK\� IRU� WKH� VDNH� RI� SXEOLF� RSLQLRQ�� +H�
ZDV� D� KLJK �VWUXQJ�ER\�� DQG� LI�KH� WRRN� D� IULHQG�
KH� GLGQ
W� MXVW� OLNH� KLP� LQ� D� KDOI�KHDUWHG� ZD\��
EXW� IXOO\� DQG� HDUQHVWO\�� DQG� LW� VHHPHG� WR� XV�
DOO� WKDW�KH� ORYHG� KLV�*RG� LQ� WKH� VDPH�ZD\�� +H�
ZDV� QRW� GXOO� DQG� SHQVLYH�� EXW� IX OO� RI� OLIH� DQG�
WKH� MR\� RI� LW��� $QRWKHU� ER\� ZULWHV�� �2QH� RI�
WK H� ILQHVW� SRLQWV� LQ� 'DYH
V� FKDUDFWHU� ZDV� KLV�
VWUDLJKWIRUZDUGQHVV�� ,I�KH� GLG� QRW� DSSURYH�
RI�\RX� RU�\RXU�ZD\V� KH� ZRXOG� WHOO� \RX� VR�� DQG�
EH� UHDG\� WR� GHIHQG� KLV� RSLQLRQ�� ,� KDYH� VHHQ�
KLP� FRUUHFW� ELJJHU� ER\V� WKDQ� KLPVHOI� ZKHQ�
KH� FRQVLGHUHG� WKHP� WR� EH� LQ� WKH� ZURQJ�� DQG�
VR� KLJK� ZDV� KH� LQ� WKHLU� HVWHHP� WKDW� HYHU\�
IHOORZ� ZRXOG� WDNH� LW� LQ� WKH� SURSHU� VSLUāLW������
'DYH� ZDV� JUHDW� FRPSDQ\�� ,Q� IDFW�� KH� ZDV�
WKH� OLIH� RL� WKH� 6FKRRO� LQ� D� VHQVH�� DQG� FRXOG�
DOZD\V� NHHS� \RX� VPLOLQJ���
7KHUH� LV� OLWWOH� WR� DGG� WR� WKHVH� EHDXWLIXO�

WULEXWHV�� 2LWHQ�� LQ� KLV� DEVHQFH�� KH� ZDV� KHOG�
XS� E\� KLV� PDVWHUV� DV� D� PRGHO� WR� KLV� VFKRRO�
IHOORZV�� DQG� LW� LV� ILQH� WR� VHH� WKDW� WKH\� KDYH�
DSSUHFLDWHG� KLV� PDQO\� EHDULQJ�� DQG� KDYH� EHHQ�
LQIOXHQFHG� E\� KL V� IHUYHQWO\� UHOLJLRXV� H[DPSOH�
QR� OHVV� WKDQ� E\� KLV� EULJKW� DQG� KDSS\� GLVSRVL�
WLRQ�� :H� VKDOO� ORQJ� UHPHPEHU� WKH� WRXFKLQJ�
VFHQH� LQ� WKH� &ROOHJH� &KDSHO�� ZKHQ� LQ� SUHVHQFH�
RI� DOO� WKH� O? ���WVWHUV� DQG� %R\V�� DQG� WKH� IHZ� RI�
KLV� UHODWLYHV� ??
KR� YYHUH� LQ� 6\GQH\�� 5HY�� )DWKHU�
5HFWRU� FHOHEUDWHG� WKH� -^HTXLHP� 0DVV� IRU� KLV�
HWHUQDO� UHSRVH��5��7�3��

5,&+$5'� :$/6+��
2Q�0RQGD\�� ��WK� 'HFHPEHU�� GHDWK� FODLPHG�

D� ZHOO�NQRZQ� DQG� KLJKO\�HVWHHPHG� UHVLGHQW� RI�
WKH� &HQWUDO� 'LVWULFW�� LQ� WKH� SHUVRQ� RI� 0U��
5LFKDUG� 6�� ?1DLVK�� ZKR� GLHG� DW� �/HLQVWHU��
+RVSLWDO�� 
O
KH� ODWH� 0U�� :DOVK� ZDV� ERUQ� LQ�
WKH� &HQWUDO� 'LVWULFW� ��� \HDUV� DJR�� DQG� UH�
FHLYHG� KLV� HGXFDWLRQ� DW� 6W�� ,JQDWLXV
� &ROOHJH��
5LYHUYLHZ�� +H� ZDV� LQWHUHVWHG� FKLHIO\� LQ�
JUD]LQJ� SXUVXLWV�� DW� KLV� KRPH�� �5LR� 1RUWK���
(GXQJDOED�� EXW� IRU� WKH� ODVW� IHZ� \HDUV� KH� KDG�
EHHQ� LQ� LOO �KHDOWK�� DQG� IRU� KLP� GHDWK� FDPH� DV�
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D� ZHOFRPH� UHOHDVH�� +LV� SDVVLQJ� ZLOO� EH� D�
JUHDW� ORVV� WR� WKH� GLVWULFW� LQ� ZKLFK� KH� OLYHG��
DV� IRU� PDQ\� \HDUV� KH� WRRN� DQ� DFWLYH� SDUW� LQ�
DOO� VRFLDO�� VSRUWLQJ� DQG� SURJUHVVLYH� PRYH�
PHQWV�� +H� ZDV� D� SURPLQHQW� PHPEHU� RI� WKH�
'XDULQJD� 6KLUH� &RXQFLO� DQG� D� -X VWLFH� RI� WKH�
3H��FH�� 7KH� ODWH�0U��:DOVK� ZDV� HVWHHPHG� IRU�
KLV� XQIDLOLQJ� FRXUWHV\� DQG� FRQVLGHUDWLRQ�� DQG�
KLV� JHQHURVLW\� LQ� UHQGHULQJ� DVVLVWDQFH� ZKHQ�
HYHU� QHHGHG� ZDV� DOPRVW� SURYHUELDO�� 'XULQJ�
KLV� ODVW� LOOQHVV� KH� ZDV� DWWHQGHG� E\� 9HU\� 5HY��
)DWKHU� 0F/DXJKOLQ�� ZKR� DOVR� RIILFLDWHG� DW�
WKH� JUDYHVLGH�� 'HHS� V\PSDWK\� LV� H[WHQGHG�
WR� KLV� VRUURZLQJ� UHODWLYHV�� 5�,�3���&DWKROLF�
3UHVV���

:$/7(5� )5$6(5��
2OG� 7LR\V� RI� WKH� HDUO\� ��
V� ZLOO� EH�

WR� KHDU� RI� WKH� GHDWK� RI� :DOWHU�
)WāDVHU�� DW� 7XPXW�� RQ� 0D\� ��WK� WKLV� \HDU��
?9H� JUHDWO\� UHJUHW� WKDW� DQ� XQIRUWXQDWH� DF�
FLGHQW� SUHYHQWHG� XV� IURP� J OHDQLQJ� IURP� WKH�
ORFDO� QHZVSDSHU� VRPH� GHWDLOV� RI� KLV� OLIH�� 7R�
KLV� UHODWLYHV�� DQG� HVSHFLDOO\� WR� KLV� VRQ�
&KDUOLH�� ZKR� LV� ZLWK� XV� KHUH�� ZH� RIIHU� RXU�
KHDUWIHOW� V\PSDWK\�� 5�,�3��

12(/�0($*+(5��
2Q� 6HSWHPEHU� ��WK� ZH� ZHUH� VWDUWOHG� WR�

KHDU� RI� WK H� VXGGHQ� GHDWK� RQ� WKH� SUHYLRXV�
HYHQLQJ� RI� RQH� RI� WKH� PRVW� HVWHHPHG� RI� RXU�
2OG� 5D\V�� )UDQFLV� 1RHO� 0HDJKHU�� :H�REWDLQ�
WKH� IR OORZLQJ� GHWDLOV� RI� WKH� SDLQIXO� RFFXU�
UHQFH� IURP� WKH� 7HPRUD� �6WDU�� DQG� RWKHU�
VRXUFHV�� +H� KDG� DWWHQGHG� WKH� ZHGGLQJ� RI�
KLV� ROG� IULHQG� DQG� IRUPHU� VFKRRO�IHOORZ��
�5XG�� 0DFNHQ�� DFWLQJ� DV� JURRPVPDQ�� DW� 6W��
0DU\
V� &DWKHGUDO�� DQG� VXEVHTXHQWO\� DWWHQGHG�
WKH� ZHGGLQJ� SDUW\� DW� WKH� KRPH� RI� WKH� EULGH��
0LVV� (VWHOOH� 0F'HUPRWW�� 2UPRQG� +DOO�� 9DX�
FOXVH� +LOO�� 6WHSSLQJ� RXW� LQWR� WKH� DLU� DIWHU� D�
GDQFH�� IURP� D� PDUTXHH� HUHFWHG� QHDU� WKH� HGJH�
RI� WKH� ODZQ�� KH� GLG� QRW� REVHUYH� WKDW� WKH� ODZQ�
��āDV� ERXQGHG� E\� D� ORZ� VWRQH� ZDOO�� EH\RQG�
?<K�LFK� WKHUH� LV� D� GURS� RI� HLJKW� RU� WHQ� IHHW��
DQG� KH� VHHPV� WR� KDYH� VWXPEOHG� RYHU� WKLV� DQG�
EURNHQ�KLV� QHFN�� +LV� DEVHQFH� ZDV� QRW�QRWLFHG�
IRU� VRPH� WLPH�� DQG� ZKHQ� GLVFRYHUHG� LW�
VHHPHG� VWUDQJH�� EXW� FDXVHG� QR� GLVTXLHW�� ,W�

??āDV� QRW� WLOO� WKH� P�[W� PRUQPJ� WKDW� KH� ZDV�
IRXQG� GHDG��

1RHO� ZDV� ERUQ� DW� 
O
HPRUD� RQ� &KULVWPDV�
'D\�� ������ D� IDFW� ��āKLFK� VXSSOLHG� WKH� KDSS\�
VXJJHVWLRQ� IRU� KLV� QDPLQJ�� DQG� ZDV� WKH� WKLUG�
VRQ� RI� 0U�� 3HWHU� DQG� WKH� ODWH� 0UV�� 0HDJKHU��
+H� ZDV� ILUVW� DW� ;DYLHU� &ROOHJH�� O?,HOERXUQH��
DQG� DIWHQ?āDUGV� FDPH� WR� 5LYHUYLF��ā�� ZLWK� KLV�
\RXQJHU� EURWKHU�� 3DXO�� LQ� @��@��� +H� ZDV�

12(/� 0($*+(5��

SURPLQHQW� IURP� KLV� DUULYDO�� DQG� VRPH� RI� WKH�
UHPDUNV� PDGH� RI� KLP� E\� KLV� &ROOHJH� FRQWHP�
SRUDULHV� VLQFH� KLV� WUDJLF� GHDWK� ZLOO� VXIILFH� WR�
VKRZ�KRZ� KH� ZDV� HVWHHPHG�� �$OZD\V� D� OLWWOH�
JHQWOHPDQ��� �D� FUHGLW� WR� KLV� IDPL O\��� �HYHU\�
ERG\
V� IULHQG��� �QRW� D� FURRNHG� WXQ�� LQ� KLP���
�D�WKRURXJK�VSRUW�LQ�WKH�ILHOG��� DQG��D�VXQEHDP�
LQ� VRFLDO� OLIH��� 7KHVH� DUH� VRPH� RI� WKH� FRP�
PHQWV�PDGH�E\� WKRVH�ZKR� NQHZ� KLP� DW� VFKRRO��
DQG� WR� DOO� RI� WKHP� WKH� ZULWHU� RI� WKHVH� QRWHV�
IHUYHQWO\� VXEVFULEHV�� +H� ZRUWKLO\� FRPSOHWHG�
D� VXFFHVVIXO� DQG� HGLI\LQJ� FDUHHU� DW� 5LYHU�
YLHZ� E\� JDLQLQJ� KLV� /HDYLQJ� &HUWLILFDWH� ZLWK�
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+RQRXUV� LQ� *UHHN� DQG� /DWLQ�� 7KH� 7HPRUD�
6WDU�� DGGV� WKH� IROORZLQJ�� �$IWHU� OHDYLQJ�VFKRRO� RHO� ZDV� RQ� WKH� 
O
HPRUD� EUDQFK� RI�0HVVUV�� -RKQ� 0HDJKHU�	� &R�� IRU� VRPH� YHDUV�DQG� ZKLOVW� WKHUH� HQGHDUHG� KLPVHOI� WR� � ���KDQGV� RI� WKH� VWRUH�� DV� ZHOO� DV� WKH� FOLHQWHOH�EHLQJ� SRVVHVVHG� RI� D� JUDQG� SHUVRQDOLW\�ZRQ� IRU� KLP� WKH� IULHQGVKLS� RI� DOO�� �� ��7KH� ODWH� 0U�� 0HDJKHU� ZDV� D� GHYRXW� DGKHUHQW�RI� WKH� &DWKROLF� &KXUFK�� DQG� LW� PXVW� EH� D�VRXUFH� RI� JUHDW� FRQVRODWLRQ� WR� KLV� UHODWLYHV� WR�NQRZ� WKDW� RQ� :HGQHVGD\� PRUQLQJ�� ���WK�6HSWHPEHU�� WKH� GDWH� RI� KLV� GHDWK�� KH� DWWHQGHG�0DVV�� DQG� UHFHLYHG� +RO\� &RPPXQLRQ���
7R� KLV� DIIOLFWHG� IDWKHU�� WR� KLV� EURWKHUV� DQG�VLVWHUV�� DPRQJ� WKHP� WKH� 5HY�� -RKQ� 0HDJKHU��6 �-��� ODWH� RI� 5LYHUYLHZ� WHDFKLQJ� VWDII�� DW�SUHVHQW� LQ� (XURSH� FRPSOHWLQJ� KLV� WKHRORJLFDO�

VWXGLHV�� DQG�0DGDPH� 0HDJKHU�� RI� WKH� 6DHWāHG�+HDUW� &RQYHQW�� .LQFRSSDO�� ZH� RIIHU� RXU�KHDUWIHOW� V\PSDWK\�� 5HTXLHVFDW� LQ� SDFH��

� 
� 
�7KLV� \HDU� WKH� &ROOHJH� ORVW� WZR� RI� LWV�WUXVWHG� VHUYDQWV�� ZKR� KDG� SURYHG� WKHLU� GHYR�WLRQ� E\� ORQJ� \HDUV� RI� VHUYLFH�� 'XULQJ� WKH�6HFRQG� 
O
FUP� 0LVV� %ODWFKIRUG� GLHG� DW� WKH�0DWHU� +RVSLWDO�� )RU� ILIWHHQ� \HDUV� VKH� KDG�EHHQ� LQ� FKDUJH� RI� WKH� &ROOHJH� ,QILUPDU\�� DQG�PDQ\� UHPHPEHU� ZLWK� JUDWLWXGH� KHU� NLQGO\�PLQLVWUDWLRQV�� 7RZDUGV� WKH� HQG� RI� WKH�6HFRQG� 7HUP�� (�� *HU]LFNHU� ��7HG��� GLHG�VXGGHQO\� DW� KLV� ZRUN� 1R� OHDGHU� RI�PHQ� ZDV�7HG �� DQG� SHUKDSV� VRPH� RI� XV� UHPHPEHU� KDY�LQJ� PDGH� KLP� WKH� EXWW� RI� RXU� SUDFWLFDO� MRNHV��<HW� 7HG
V� OLIH� KDV� D� OHVVRQ� IRU� XV� WKH� GDLO\�URXQG� RI� GXW\� FRQVFLHQWLRXVO\� SHUIRUPHF���5�,�3��

),567� ',9,6,21� 62'$/,7<������ �$W� %DFN��� :�� '
$UF\�� )�� 7LHW\HQV�� 7�� 2
6XOOLYDQ� '�� 0XUUD\�� /�� :DUG��
5RZ� ,,� �� &�� �� 5�RUGDQ�� 6�� 'RXJODV�� &�� :DOVK�� )�� -RKQVRQ�� '�� :DOFK�� :�� %XUILWW�� .�� +XJKHV�� &�� +XJKHV ��

5RZ� ,OO�� �6!WWPJ��� /�� 8VVKHU�� -�� /LSVFRPE�� 0�� %XUILWW�� 5HY�� 3�� 'DOWRQ�� 6�M� �� .�� )DJDQ� �3UHIHFW� �� 3�� <
HHFK�� 5 �� :DOVK��5RZ� ,9�� �,Q� )URQW��� 9�� &DWLS�� /�� 4XLUN��
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285� 62'$/,7,(6�
),567�',9,6,21� 62'$
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6RGDOLW\� %��9��0��
'LUHFWRU�� 5HY�� 3 �� 'DOWRQ�� 6�-��

3UHIHFW�� .�� )DJDQ��
�VW� $VVLVWDQW�� 0�� %XUILWW��
�QG� $VVLVWDQW�� 3 �� 9HHFK��

,W� LV� WKH� VSHFLDO� ERDVW� RI� RX U� 6RGDOL W\� WKLV�
\HDU� WKDW�� ZLWK� UDUH� H[FHSWLRQV�� ZH� KHOG� D�
PHHWLQJ� HYHU\� ZHHN� LQ� WHUP�� )RU� WK LV� IHDW�
ZH� KDYH� WR� WKDQN� RXU� HQHUJHWLF� 'LUHFWRU�� ZKR�
DOORZHG� QHLWKHU� WKH� H[LJHQFLHV� RI� URZLQJ�
WUD LQL QJ� QRU� SXEOL F� H[DPV�� WR� LQWHUHIHUH� ZLWK�
WKH� ZHHNO\� PHHWLQJ��

8QGH U� )U�� .HDQH� DQ� HOHFWLRQ� ZDV� KHOG�� WKH�
PHPEHUV� VKRZLQJ� WKHPVHOYHV�� DV� XVXDO�� YHU\�
FDXW LRXV� LQ� WK H� HOHFWLRQ� RI� SRVWXODQWV�� 2XW�
RI� @���� WKH� IROORZLQJ� VL[� SRVWXODQWV� ZHUH� HNH�
WHG� WR� WKH� 6RGDOL W\�� 6�� 'RXJODV�� &�� + XJKHV��
&�� 2
5LRUGDQ�� /�� 4 XLUN�� ' �� 0XUUD\�� DQG� /��
8VVKHU�� 7 KHVH� PHPEHUV� ZHUH� UHFHLYHG� ODWHU�
LQ� WKH� WHUP�� XQGHU� )U�� 'DOWRQ��

'XUL QJ� WKH� �QG� WHUP� WKH� 6RGDOLW\� ORVW� WR�
+HDYHQ� RQH� RI� LWV� PRVW� ORYHG� DQG� UHVSHFWHG�
PHPEHUV�'DYH�0DJRIILQ�� $W�D� VSHFLDO�PHHW�
LQJ� LW� ZDV� GHFLFOHFO� XQDQLPRXVO\� WKDW� WKH� 3UH�
IHFW� EH� DVNHG� WR� H[SUHVV� WR� 'DYH
V� UHODWLYHV�
WKH� V\PSDWK\� RI� WKH� PHPEHUV� RI� WKH� 6R�
GD OLW\�� �.)��

6(&21'� ',9,6,21� 62'$/,7<��
6RGDOLW\� RI� WKH� +RO\� $QJHOV��

'LUHFWRU�� 5HY�� * �� )IUHQFK�� 6 �- ��
3UHIHFW�� $�� %ULGJH��
�VW� $ VVLVWDQW�� 0�� 6FRWW��
�QG� $VVLVWDQW�� -�� 'RROH\��

?9H� KHOG� RXU�ILUVW� PHHWL QJ� RI� WKH� \HDU�XQGHU�
WKH� GLUHFWLRQ� RI� 0U�� /LWWOH� RQ� 7 XHVGD\�� ��UG�
)HEUXDU\�� $IWHU� VHYHUD O� PHHWLQJV�� ZH� KDG�
DQ� HOHFWLRQ�� DIWH U� ZKLFK� )U�� 5HFWRU� UHFHLYHG�
WKH� IROORZLQJ� QHZ� PHPEHUV� RQ� 6XQGD\�� ��WK�
0D\���(PPHWW� 0F'HUPRWW�� -DPHV� 'RZHO��

-RKQ�+HDO\�� 7KRPDV�3DUVRQDJH��+XJK� +RXUL�
JDQ�� -RVHSK� .HOO\�� *HRIIUH\� O?,FO?,DQLV� DQG�
3HWHU� &ULVS��
:H� ORVW� RXU� ROG� 'LUHFWRU�� 0U�� /LWWOH�� ZKR�

OHIW� IRU� (XURSH� �LQ� -XO\��� DQG� 0U�� )IUHQFK�
WRRN� FKDUJH�� 6R�� D OWKRXJK� ZH� ZHUH� VRUU\� WR�
ORVH� RXU� ROG� 'LUHFWRU�� ZH� KDG� WKH� JUHDW� VDWLV�
IDFWLRQ� WR� NQRZ� WKDW� RXU�6RGDOLW\�ZDV� WR� SDVV�
LQWR� FDSDEOH� KDQGV��

7+,5'�',9,6,21�62'$/,7<��
6RGDOLW`
� RI� WKH�+RO\�$QJHOV��
'LUHF WRU�� 5HY �� -�� )DUUHOO �� 6 �-��
3UH IHFW �� $ �� 7UHZHHN��
$ VVLVWDQWV�� +�� /DUNLQ�� 7�� 5RRNH��

$� SOHDVLQJ� IHDWXUH� RI� WK LV� \HDU
V� 6RGDOLW\�
ZDV� WKH� QXPEHU� RI� QHZ� ER\V� ZKR� ZHUH� VXF�
FHVVIXO� FDQGLGDWHV� DQG� PDGH� JRRFO� PHPEHUV��
Y9HHNO\� PHHWLQJV� ZHUH� KHOG� LQ� 2XU� /DG\
V�

&KDSHO�� 1DWXUDOO\�� D� JRRG� QXPKH�ā� RI� WDONV�
WKLV� \HDU� ZHUH� GHYRWHG� WR� 6W�� 6WDQLVODXV� DQG�
6W�� $OR\VLXV�� 3DWURQV� RI� <RXWK�� LQ� FRQQHFWLRQ�
��āLWK� WKHLU� VHFRQG� FHQWHQD U\� RFFXUULQJ� WKLV�
\HDU�� %ULHI� WDONV� ?<HUH� DOVR� JLYHQ� RQ� WKH�
6DFUDPHQWV�� 6W�� )UDQFLV� ;DYLHU� DQG� YDULRXV�
)HDVWV��
$W� WKH� UHFHSWLRQ� KHOG� LQ� -XQH�� WKH� IR OORZ�

LQJ� PHPEHUV� ZHUH� DGPLWWHG� E\� )U�� 5HFWRU��
+�� $QWL OO �� 7�� 'DOH\�� 9�� 'DYLV�� &�� *DWDNHU��
3�� *ROGHQ�� *�� +LFNH\�� '�� +XJKHV�� .�� -XOLDQ��
%�� 0F'HUPRWW�� -�� 6XOOLYDQ��
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5RZ� ,�� �%DFN����
.HYLQ� .HQQ\�� QHSKHZ� RI� $UQROG� .HQQ\�� 
����

DQG� 'U�� 3HUF\� &XUWL V�� 
����
- RVHSK� &R�HQ�� VRQ� RI� 'U�� - RVHSK� &RHQ�� 
����
9DOHQWLQH� + HDWRQ�� QHSKHZ� RI� 9DOHQWLQH�

+HDWRQ�� 
����
3KLOLS� 6KH ULGDQ�� VRQ� RI� 
Y9LOOLDP� 6KHULGDQ�� 
��ā��
?OLFKDHO� 6FRWW�� QHSKHZ� RI� $UFKLH� 5DQNLQ�� 
�� ��
(PPHWW� ?>F'HUPRWW�� QHSKHZ� RI� :L OOL DP�

/DZOHU�� 
�� ��
7KRPDV�5RRNH�� QHSKHZ� RI� %HUQDUG�?I�F%ULGH�� 
�*�

5RZ� ,,���
�IDWWKHZ� &DUUROO�� VRQ� RI� /RX LV� &DUUROO�� 
�����
6DPXHO� 2
6XOOLYDQ�� VRQ� RI� 7KRV�� 2
6XOOLYDQ�� 
���
QDYLG� %XUIL�WW�� QHSKHZ�RI�'U�� Y9DOWHU� %XUOL�WW�� 
����
1HYLOO H� 5RFKH�� VRQ� RI� 7KRPDV� 5RFKH�� 
����
-RKQ� +DPSVRQ�� QHSKHZ� RI� -DPHV� 5RJDQ�� 
����
&ROLQ� $QGHU VRQ�� VRQ� RI� 5REHUW� $QGHUVRQ�� 
����

5RZ� ,,,���
-RKQ� 6FRWW�� QHSKHZ� RI� $UFKLH� 5DQNLQ�� 
����
Y?
LOIUHG� ?,F+XJK�� VRQ� RI�+HUPDQQ�0F+XJK�� 
���
/XFL HQ� 4XLUN�� VRQ� RI� -DPHV� 4XLUN�� 
����
6KROWR� 'RXJODV�� QHSKHZ� RI� 5REHUW� DQG� +XJK�

'RXJODV�� ���� DQG� 9LUJL O� 3RZHU�� 
����
7KRPDV� 2
6XOOLYDQ�� VRQ� RI� 7KRPDV� 2
6XOOL�

YDQ�� 
����
+�RJDQ� *DQQRQ�� QHSKHZ� RI� - DPHV� 5RJDQ�� 
����
$ QJXV� 5DQNLQ�� VRQ� RI� $UFKL H� 5DQNLQ �� 
����
? IDUVRQ� & OL IW�� QHSKHZ� RI� 'U�� *HRUJH� ?IF(OKRQH��


����
1RHO� +DFNHWW�� QHSKHZ� RI� 7KRPDV� 2
6XOOLYDQ��


����
'RQDOG� 5DQNLQ�� VRQ� RI� $ UFKLH� 5DQNLQ�� 
����
-DPHV� +XJKHV�� VRQ� RI� 'U�� -DPHV� +XJKHV�� 
����

5RZ� ,9���
.HQQHWK� +XJKHV�� VRQ� RI� ?�9P�� 2
*R UP DQ�

+XJKHV�� 
����

&HGULF� OFOXJKHV�� VRQ� RI� 'U�� O9,�� 2
*RUPDQ�
+XJKHV�� 
����


Y? 
DOWFU� %XUIL�WW�� VRQ� RI� 'U�� 9?ODOWHU� %XUIL�WW�� 
���
5LFKDUG� &OLIIRUG�� VRQ� RI� 3DWULFN� &OLIIRUG�� 
����
.QLQ� &OL IIRUG�� RI� ' U�� 3 HUF\� &OLIIRUG�� 
 ����
3DWULFN� ? 
�HHFK�� QHSKHZ� RI� - RVHSK� 9HHFK�� 
����
? ��DXU LFH� %XUILWW�� QHSKHZ� R I� 'U�� Y9DOWHU� %XU�

IL�WW�� 
����
-RKQ� &R\OH�� VRQ� RI� : LOOLDP� 7�� &R\OH�� 
� ���

5RZ� 9���
%HUQDUG� QHSKHZ�RI�%HUQDUG�0F%ULGH��
���
,��HVPRQG� OOXJ�KHV�� VRQ� RI�' U�� -DPHV�+XJKHV�� 
���
.H?āLQ� ? ,�FDJKFU�� VRQ� R��� 3DWULFN� 0HDJKHU�� 
��� ��
&KDGHV� /RQHUDJDQ�� VRQ� RI� 5LFKDUG� /RQHUDJDQ��


�OO��
6WHSKHQ� I
ROF\�� QHSKHZ� RI� /�� 9�� DQG� 1RUPDQ�

)ROH\�� 
����
-RKQ� )LKHOO\�� QHSKHZ� RI� 5D\PXQG� ��9>XUSK\�� 
8, ��
% UL DQ�? OFOOHUPRW W��QHSKHZ�RI� 
Y?OLOOLDP�/DZOHU��
���
7KRPDV� %XUIL�WW�� VRQ� RI� 'U�� ?�?ODOWHU� %XUOL�WW �� 
�����
&KD UO HV� )UDVHU�� VRQ� RI� Y?
DOWHU� ) UDVHU�� 
����

+RZ� 97�� �)URQW�� ��
3HWHU� )ROH\�% ODX�� QHSKHZ� RI� /�� 9�� DQG� 1R U�

PDQ� )ROH\�� 
�� ��
7�RKQ� &XUWLV�� VRQ�RI�' U�� 3HUF\�?,XUUD\�&XUWLV��
����
ā%ULDQ� )L KHOO\�� QHSKHZ� RI� +D\PXQG� ?>XUSK\�� 
 ����
%ULDQ� 0FI�7XJK�� VRQ� RI� +HUPDQQ� ?OF+XJK �� 
����

�?KVHQW��
L^ RKHUW� 'WQāDO�� QHSKHZ� R I� $QGHU VRQ�� 
!����
)UDQFLV� /HWKEULGJH�� QHSKHZ� RI� 'U�� $OH[DQGHU�

3DWHUVRQ�� 
�����
-RKQ� +HDO\�� VRQ� RI� +DL
2OG� +HDO\�� 
����
7DQ� �?IF.LOO RS�� VRQ� RI� 5REHUW� 0F.LOORS�� 
 ����
-RKQ� /LSVFRPE�� QHSKHZ� R�� 7JQDWL XV� %�� 1RQLV��


����
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5(0,1,6&(1&(6�
0\� ILUVW� LQWURGXFWLRQ� WR� 5LYHUYLHZ� WRRN�

SODFH� D� TXDUWHU� RI� D� FHQWXU\� DJR�� 6LQFH� WKHQ�
JUHDW� FKDQJHV� KDYH� WDNHQ� SODFH�� QRW� RQO\� LQ�
WKH� &ROOHJH� LWVHOI�� EXW� DOVR� LQ� WKH� VXUURXQGLQJ�
GLVWULFW�� ZKLFK�
DW� WKDW� WLPH� FRQVLVWHG� RI� EXVK�
RQ� WKH� QRUWKHUQ� VLGH� DV� IDU� DV� WKH� H\H� FRXOG�
VHH�� ZKLOVW� RQ� WKH� VRXWK� ZH� KDG� WUDQTXLO�+XQ�
WHU
V� +LOO�� %HWZHHQ�5LYHUYLHZ�DQG�&KDWVZRRG�
ZHUH� D� FRXSOH� RI� ROG� SRWWHU\� ZRUNV�� WKH� ZHOO�
NQRZQ� JURYHV� DQG� WDQQHU\�� EXW� DSDUW� IURP�
WKDW� WKHUH�ZDV� QR� VLJQ� RI� KDELWDWLRQ�� 2QH�FDQ�
QRZ� KDUGO\� UHFRJQLVH� WKH� GLVWULFW�� ZLWK� LWV�
QXPHURXV� UHG�WLOHG� YLOODV�� VKRSV� DQG� WUDPV��
,Q� WKRVH� FOD\V� PRWRU� FDUV� ZHUH� XQNQRZQ�� DQG�
WKHUH�ZDV� QR� /DQH�&RYH� WUDP�� DQG�VR� ZH�ZHUH�
GHSHQGHQW� XSRQ� WKH� IHUU\� VHUYLFH�� 7KLV�PDGH�
XV� PRUH� RU� OHVV� D� FRPPXQLW\� DOO� WR� RXUVHOYHV��
7KH� IHUU\� ERDWV� �� UHPHPEHU� FRQVLVWHG� RI� WKH�
�5RVH��� �/REHOLD��� �3HDUO�� DQG� �6KDPURFN��
�WKH� ODWHVW� DQG� PRVW� PRGHUQ� RI� WKH� IOHHW��� DOO�
RZQHG� E\� 0U�� -RXEHUW�� RI� +XQWHU
V� +L OO��
:KDW� KDV� EHFRPH� RI� WKHVH� ROG�WLPHUV� ,� GR� QRW�
NQRZ�� IRU� QRZ� RQH� RQO\� VHHV� D� ILQHU� DQG�
ODUJHU� FODVV� RI� ERDW� RQ� WKH� ULYHU��
7KH� UHFROOHFWLRQ� RI� WKRVH� GD\V� LV� RIWHQ�ZLWK�

PH�� IRU� 5LYHUYLHZ� DQG� P\� \RXWK� DUH� LQWL�
PDWHO\� LQWHUZRYHQ�� VR� PXFK� VR� WKDW� ,� FDQQRW�
VHSDUDWH� RQH� IURP� WKH� RWKHU�� 2XU� 5HFWRU� DW�
WKDW� WLPH�ZDV� FOHDU� ROG� )DWKHU�*DUWODQ�� D� PDQ�
UHYHUHG� E\� DOO� ZKR� NQHZ� KLP�� D� VLQFHUH� IULHQG�
DQG�DGYLVHU� WR� DOO� LQ� KLV� FDUH�� :KDW�D� WUHPHQ�
GRXV� IDWKHUO\� LQWHUHVW� KH� WRRN� LQ� HDFK� RQH� RI�
XV�� $QG� ,� DP� VXUH� QRQH� RI� XV� ZKR� NQHZ�
KLP� FDQ� RYHU�HVWLPDWH� KRZ� PXFK� ZH� RZH� WR�
KLP��
:KR�GRHV� QRW� UHPHPEHU�0U�� 6XOOLYDQ� �QRZ�

)DWKHU� 6XOOLYDQ�� DQG� KHDG� RI� WKH� -HVXLWV� LQ�
$XVWUD OL D�"� 7KHUH� ZHUH� D OVR� DW� 5LYHUYLHZ�
LQ� WKRVH� FOD\V�� )DWKHU� +DVVHWW�� )DWKHU� -DPHV�
2
'Z\HU�� 0U�� +HDO\�� 0U�� %RXUNH�� 0U�� 3��
2
%ULHQ�� 0U�� %DNHU�� 0U�� :DOVK�� DQG� 0U��
*DUDK\� QRZ� DOO� SULHVWV�� DQG�� DODV�� VFDWWHUHG�
LQ� GLIIHUHQW� SDUWV�RI� WKH� ZRUOG�� )DWKHU� %UHQ�
QDQ� ZDV� RXU� )LUVW� 'LYLVLRQ� SUHIHFW�� +H� LW�
ZDV�ZKR� VDZ�WR� RXU�VSRUW��DQG�ZDV� UHVSRQVLEOH�

KHDG� WKHUHRI� ZKHQ� 5LYHUYLHZ� EDG� SULGH� RI�
SODFH� RQ� WKH� ULYWU�� +HU� FUHZV� WKHQ� ZHUH�
VWURNHG� E\� PHQ� RI� ZHOO�UHPHPEHUHG� QDPHV�
'DQ� 2
6XOOLYDQ�� -RH� &RQORQ�� DQG� WKDW� H[SHUW�
RDUVPDQ�� -LP� &DUOWRQ�� ZKR� KDLOHG� IURP� WKH�
&ODUHQFH� 5LYHU�� 7KHQ� WKHUH� ZDV� )DWKHU�
-RVHSK� 7XLWH�� ZKR� KHOG� VZD\� RYHU� 5XGLPHQWV�
FODVV�� DQG� GXULQJ� VWXG\� KRXUV� WRRN� FKDUJH�
RI� WKH� OLWWN� VWXG\�� DV� ZH� FDOOHG� LW�� ,W� ZDV� LQ�
D� ZRRGHQ� EXLOGLQJ� GHWDFKHG� IURP� WKH� PDLQ�
KRXVH�� DQG�ZDV� ODWHU�RQ�HOL�YLFOHFO� LQWR� WZR� FODVV�
URRPV�� ,� FDQ� UHFDOO� WKDW� RQ� RFFDVLRQV� KH�
ZRXOG� OHDYH� WKH� VWXG\� KDOO� WR� WDNH� FDUH� RI� LW�
VHOI�� ZKLOVW� KH� ZHQW� WR� VKRRW� IO\LQJ� IR[HV� WKDW�
GLVWXUEHG� PDWWHUV� E\� WKHLU� SHUSGXDO� VTXHDN�
LQJ� LQ� WKH� 0RUHWRQ� %D\� ILJ� WUHHV� WKDW� JUHZ� LQ�
7KLUG� 'LYLVLRQ� SOD\JURXQG�� 'HDU� ROG� VRXO�
KH� ZDV�� WRR ��
,Q� WKRVH� GD\V� ZH� KDG� VRPH� WLQH� RDUVPHQ��

DQG� FRXOG� ERDVW� VHYHUDO� WRS�QRWFK� IRRWEDOOHUV��
VXFK� DV� -RKQ� DQG� -DPHV� +XJKHV�� *HUDOG�
4XLQODQ�� -DFN� 0ROOR\�� -RKQ� )HUQDQFORV�� DQG��
ODWHU� RQ�� 'HV�� &ODUNH� DQG� 3DGG\� .HOO\��
,W� ZDV� DERXW� WKLV� WLPH� WKDW� VHYHUDO� FKDQJHV�

WRRN� SODFH� LQ� WKH� &ROOHJH�� )RU� LQVWDQFH�� WKH�
SUHVHQW� VWXG\� KDOO�� ZKLFK� ZDV� WKHQ� D� GRUPL�
WRU\�� ZDV� FRQYHUWHG� WR� LWV� SUHVHQW� XVH�� 7KH�
WZR� ROG� VWXG\� KDOOV� �RQH� LQ� WKH� PDLQ� EXLOGLQJ�
DQG� RQH� LQ� D� GHWDFKHG� ZRRGHQ� EXL��FOLQJ�� ZHUH�
FRQYHUWHG� LQWR� FODVV�URRPV�� /LNHZLVH�� WKH�
WZR� FODVV�URRPV� RYHU� )LUVW� 'LYLVLRQ� UHFUHD�
WLRQ� URRPV� ZHUH� PDGH� LQWR� GRUPLWRULHV�� ,Q�
WKRVH� FOD\V� WKH� FKDSHO� ZDV� DW� WKH� RSSRVLWH� HQG�
RI� WKH� ZRRGHQ� EXLOGLQJ� WKDW� KRXVHG� WKH� VPDOO�
VWXG\� KDOO�� 7KLV� EXLOGLQJ� DOVR� FRQWDLQHG� WKH�
DUPRXU\� DQG� WZR� FODVV�URRPV�� RQH� RI� ZKLFK�
ZDV�PRVWO\�SUHVLGHG�RYHU�E\�)DWKHU�7XLWH�� DQG�
WKH� RWKHU� E\� D� OD\� PDVWHU�� 0U�� .HQW�� 7KH�
VLWH� RI� WKH� SUHVHQW� FKDSHO� ZDV� RFFXSLHG� E\�
WKH� WXFN� VKRS��
7KH� HOHFWULF� OLJKW� ZDV� ZRUNHG� IURP� WKH�

6FKRRO
V� SULYDWH� SODQW�� 6RPHWLPHV� WKH� HQJL QH�
ZRXOG� EUHDN� FORP��� DQG� WKHQ� GDUNQHVV� YYRX OFO�
UHLJQ� VXSUHPH�� 2Q� WKRVH� RFFDVLRQV�� LI� ZH�
KDSSHQHG� WR� EH� DW�PHDOV� SDQGHPRQLXP� ZRXOG�
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UH�JQ� ���� WKH� UHIHFWRU\�� 7KH� YDJDULHV� RI� WKH�
OLJKW� PDGH� LW� QHFHVVDU\� IRU� HDFK� RQH� WR� KDYH�
D� FDQGOH� LQ� KLV� GHVN� ZHOO� SUHSDUHG� LQ� FDVH� RI�
HPHUJHQF\��
,W� ZDV� GXULQJ� WKHVH� \HDUV� WKDW� 0DUFRQL�

VWDUWOHG� WKH� ZRUOG� ZLWK� KLV� LQYHQWLRQ� RI� ZLUH�
OHVV� WHOHJUDSK\�� 7KLV�� RI� FRXUVH�� ZDV� WRR� LQ�
WHUHVWLQJ� D� VXEMHFW� WR� EH� OHIW� DORQH� E\� )DWKHU�
3 LJRW �� 6R� KH� ZDV� ELWWHQ� E\� WKH� ZLUHOHVV� PL�
FUREH�� DQG� LPPHGLDWHO\� GHOYHG� LQWR� FRKDH�
UHUV�� ZDYH� OHQJWKV� DQG� VWDWLFV�� +H� ILUVW� VXF�
FHHGHG� LQ� ULQJLQJ� D� EHOO� LQ� KLV� EHGURRP� E\�
PHDQV� RI� KLV� ZLUHOHVV� DSSDUDWXV�� VLWXDWHG� LQ�
WKH� EDVHPHQW�� +LV� QH[W� DFKLHYHPHQW� ZDV� WR�
ULQJ� D� ZLUHOHVV� EHOO� DW� ZKDW� ZDV� WKHQ� D� JUHDW�
GLVWDQFH�� QDPHO\�� GRZQ� DW� WKH� )LUVW� 'LYLVLRQ�
2YDO�� ,Q� FRQQHFWLRQ� ZLWK� WKLV� KH� PDGH� DQ�

ZHUH� PLOHV� RI� ZLUH� RQ� LW�� 3HUKDSV� KH� KLP�
VHOI� FDQ� WHOO� XV� KRZ� PDQ\��
6SHDNLQJ� RI� )DWKHU� 3 LJRW� UHPLQGV� PH� RI�

WKH� RQO\� UHPDLQLQJ�PHPEHU� RI� WKH� FRPPXQLW\�
RI� WKDW� WLPH� WKDW� PDQ� RI� SHUSHWXDO� \RXWK�
%URWKHU�'R\OH�� 7KHQ�� DV� QRZ�� KH� KDG� FKDUJH�
RI� WKH� YLFWXD OOLQJ� GHSDUWPHQW�� +H�LW�ZDV�ZKR�
FDWHUHG� IRU� RXU� YDULRXV� SLFQLFV� XS� WKH� ULYHU�
�WKH� FKRLU� SLFQLF� DQG� WKH� ZDUGHQV
� SLFQLF�� WR�
PHQW LRQ� D� IHZ� RI� WKHP�� ,� WKLQN� LW� LV� VDIH� WR�
VD\� WKDW� WKHUH� LV� QRW� D� ER\� ZKR� KDV� SDVVHG�
WKURXJK� 5LYHUYLHZ� WKDW� 'UR�� 'R\OH� GRHV� QRW�
UHPHPEHU�� DV� ZH� DOO� UHPHPEHU� KLP��
%XW� WKH� JUHDWHVW� FKDQJHV� DUH� WKRVH� LQ� WKH�

VXUURXQGLQJ� GLVWULFW� WKH� IUHTXHQW� IHUU\� VHU�
YLFH�� WKH� WUDP�� DQG� WKH� PRWRU� FDUV�� DOO� RI�
ZKLFK� KDYH� UREEHG� WKH� 5LYHUYLHZ� RI� ROG� RI�

LQGXFWLRQ� FRL O�� DQG� VRPH� RI� XV� ZHUH� OXFN\� LWV� LVRODWLRQ��
HQRXJK� WR� KHOS� KLP� ZLQG� LW�� ,� NQRZ� WKHUH� �*((%81*���

���0HOED���� 3(33(5� 75((6� 21� 7+(� $�9(18(��� 3KRWR�
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7+(� 6O/O-(5���(O-(�
)RU� PH� QR� OXWH�� KRZ� VZHHW� VRF
HU� LWV� WRQH��
1RU� WUHPEOLQJ� KDUS� WKDW� VPLWHV� WKH� VZRRQLQJ� DLU��
1RU� \HW� WKH� VLJKLQJ� YLRO�� 2YHU� WKHUH�
2Q� \RQGHU� ERXJK� WKH� ELUG� WKDW� VLWV� DORQH��

5HYHDOLQJ� XQLPDJLQHG� PHORGLHV�
7KH� OLWWOH� 6LOYHU�H\H�VXIILFHV� PH��
+DG� ROG�WLPH� EDUGV� KHDUG� ZRQGHUV� VXFK� DV� WKHVH��
6R� KDG� WKH\� VRDUHG� QHZ� KHLJKWV� RI� HFVWDF\��

7LPH� ZDV� ZKHQ� OXVFLRXV� OXWH� ZLWK� HOILQ� WULOO��
$QG� WKUREELQJ� KDUS�� KDYH� RIW� HXUDSWXUHG� PH��
$QG� VRRWKLQJ� YLRO�VLJKV� DSSHDOLQJO\�
/XOOHG� P\� FRQWHQWHG� FDU�� EXW� VZHHWHU� VWLOO�

,V� WKDW� HQFKDQWLQJ� PHORG\�� XQKHDUG�
,Q� RWKHU� FOLPHV�� ZLWK� ZKLFK� KH� JODGGHQV� PH��
7KH� OLWWOH� 6LOYHU�H\H�� ��� WLQ\� ELUG��
+RZ� H[TXLVLWH� WK\� ZKLVSHUHG� PLQVWUHOV\��

ā�)�$ �&��

2%6(5'$725O-�

$� IHZ� DGGLWLRQV� WR� WKH� LQVWUXPHQWDO� HTXLS�
PHQW� RI� 5LYHUYLHZ�2EVHUYDWRU\�� VLQFH� WKH� ODVW�
�MRWWLQJV�� DSSHDUHG�� FDOO� IRU� D� EULHI� QRWLFH�� DW�
WKH� UHTXHVW� RI� WKH� (GLWRU�� 2�$�0��
(DUO\�LQ������D� NLQG�SUHVHQW� RI� D� IRXU�YDOYH�

ZLUHOHVV� UHFHLYHU�� VSHFLDOO\� EXLOW� IRU� SLFNLQJ�XS�
7LPH�VLJQDOV� IURP� 6WDWLRQV� LQ� WKH� 3DFLILF�DUHD��
HQDEOHG� XV�� DIWHU� PDQ\� \HDUV� RI� ZDLWLQJ�� WR�
JHW� DW� ODVW� WKH� GHVLUHG� DFFXUDF\� IRU� �UDWLQJ��
RXU�VWDQGDUG�FORFN� DQG� FKURQRPHWHUV�� 6LQFHUH�
WKDQNV�DUH�KHUH�RIIHUHG�WR� )XUQHDX[�0DQQ�DQG�
KLV� IDPLO\� IRU� WKLV�JLIW��
7KH� *DOLW]LQ� VHLVPRJUDSKV �� WKH� FRPSOHWLRQ�

RI� ZKLFK� KDG�PHW� ZLWK� VR� PDQ\� REVWDFOHV� IRU�
VHYHUDO� \HDUV�� KDYH� DW� ODVW� EHHQ� ILQLVKHG�� DQG�
WKH� WZR� KRUL]RQWDO� FRPSRQHQWV� KDYH� EHHQ�
VWHDGLO\� UHFRUGLQJ� IRU� VRPH�PRQWKV�� 7KH� ODFN�
RI� IXQGV� IRU� PRUH� EURPLGH�SDSHU� REOLJHV� XV��
XQIRUWXQDWHO\��WR� ZDLW� IRU�D� IHZ�PRQWKV�EHIRUH�

UH�VWDUWLQJ� WKHP� DQG� WKH� YHUWLFDO� VHLVPRJUDSK��

O
KH�VHQVLWLYLW\�RI�WKHVH�LQVWUXPHQWV�ZDV� IRXQG��
KDSSLO\�� WR� FRPH�TXLWH�XS� OR� UHTXLUHPHQWV�� DQG�
EDG�HYHQ� WR�EH�VOLJKWO\�GLPLQLVKHG�� $Q�DFFRXQW�
RI� WKH� KLVWRU\� DQG� GHWDLOV� RI� WKLV� LQVWDOODWLRQ�


LOO�EH�SXEOLVKHG�VKRUWO\��
7KH� SKRWR�KHOLRJUDSK� KDV� EHHQ� ODUJHO\� LQ�

XVH� IRU� WKH� ODVW� \HDU� RU� VR�� DQG� TXLWH� D� JRRG�
�PPEHU� RI� VXQ�VSRW� QHJDWLYHV� KDYH� EHHQ� RE�
WDLQHG�� VKRZLQJ� GD\�E\�GD\� FKDQJHV� LQ� WKH�
QXFOHL� RI� WKH� ODUJHU�VSRWV ��GXULQJ� WKHLU�SDVVDJH�
DFURVV� WKH� VXQ�� 7KH� VRODU� LPDJH� LV� ��� PLOOL�
PHWUHV� LQ�GLDPHWHU�� $� QXPEHU� RI� VRODU�UDGLD�
WLRQ�REVHUYDWLRQV�KDYH�EHHQ�PDGH�ZLWK� WKH� SDLU�
RI� VLOYHU�GLVN� S\UKHOLRPHWHUV� DQG� WKH� S\UDQR�
PHWHU�� $� IXOOHU�DFFRXQW�RI�WKHVH�� DQG�RI�ZRUN�
ZLWK� WKH� RWKHU� � UHFRUGLQJ�� LQVWUXPHQWV� RI� WKH�
VRODU�UDGLDWLRQ� 6WDWLRQ�� PXVW� EH� KHOG� RYHU� WR�
WKH� QH[W� �2EVHUYDWRU\�-RWWLQJV���

� (�)�3� �� 6�-��
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<RXU� *UDFH�� 5HY�� )DWKHUV�� /DGLHV� DQG�
*HQWOHPHQ��

)RXU� \HDUV� DJR� WKH� &ROOHJH� KDG� WKH� RS�
SRUWXQLW\� RI� ZHOFRPLQJ� \RXU� *UDFH� DQG� FRQ�
JUDWXODWLQJ� \RX� RQ� URXQGLQJ� RII� ILIW\� \HDUV�
RI� SULHVWO\� OLIH� DV� D� SULHVW� DW� WKH�$OWDU� RI� WKH�
/RUG�D�VSDFH� WKDW� PLJKW� EH� D� PHUH� PDQ
V�
ā�OLIH�� 7KLV� \HDU�� ZKHQ� \RXU� *UDFH� KRQRXUV� XV�
DJDLQ� ZLWK� \RXU� SUHVHQFH�� ZH� DUH� JODG� WR� EH�
DEOH� WR� MRLQ� LQ� WKH� IUHVKHU� MR\� RI� \RXU� FRP�
SOHWLQJ�WZHQW\�ILYH� \HDUV�RI�*XDUGLDQVKLS�RYHU�
&KULVW
V� 'RFN� DV� %LVKRS�� 7KH� YHU\� EHVW� ZH�
FDQ� ZLVK� \RXU� *UDFH� LV� WKDW� \RXU� GHVLUHV� IRU�
WKH� &KXUFK� HQWUXVWHG� WR� \RX� PD\� EH� ZKROO\�
DQG�KROLO\� UHDOLVHG�HUH�WKH�0DVWHU
V�&DOO� FRPHV��
<RX� VWDQG�DW� WKH�HYH� RI� WKH�JUHDW�:RUOG�0XV�
WHU� LQ� 6\GQH\� LQ� KRQRXU� RI� 2XU� (XFKDULVWLF�
-B�RQ-�� DQFO� LW� LV� \RXU� JUDQG� GHVLUH� WR� KDYH�
\RXU� &DWKHGUDO� UDL VHG� FRPSOHWHO\� WR� LWV� URR>�
WU�HF�� 0D\� *RG� JUDQW� \RX� DOO� \RXU� ZLVKHV� DV�

WKH� RXWZDUG� V\PERO� RI� WKH� EOHVVLQJV� \RXU�
JXDUGLDQVKLS� KDV� EURXJKW� WR� WKH� 0RWKHU�
&KXUFK� RI� WK H� 6RXWKHUQ� /DQGV��
7KHUH� DUF� W��āR� HYHQWV� WKDW� KDYH� ZLWK� ZLGH�

DSSHDO� WRXFKHG� RXU� &DWKROLF� HGXFDWLRQDO� LQ�
WHUHVWV� LQ� ��KH� SDVW� IHZ� PRQWKV�RQH� RI� VRU�
URZ�� WKH� RWKHU� RI� MR\�� 2XU� &DWKROLF� 6FKRROV�
KDYH� ORVW�DQ�DFWLYH�ILJKWHU� RI�ZRQGHUIXO� VWDQG�
LQJ�ZLWK� DOO� FUHHGV�DQG�SDUWLHV� LQ� %UR��*HRUJH��
LW� KDV� EHHQ� D� ORVV� IRU� XV�� EXW� ZH� PXVW� V\P�
SDWKLVH� PRUH� HVSHFLDOO\� ZLWK� WKH� �0DULVW� %UR�
WKHUV� LQ� WKHLU� PRXUQLQJ�� VWLOO� VR� UHFHQW�� 7KH�
RWKHU� HYHQW�� EULQJLQJ� VDWLVIDFWLRQ� WR� DOO� &D�
WKROLF� 6FKRROV�� DQFO� UHPRYLQJ� DQ\� XQZRUWK\�
PLVJLYLQJV� WKDW� PD\� KDYH� EHHQ� ODWHQW�� LV� WKH�
DZDUGLQJ� RI� D� 5KRGHV� 6FKRODUVKLS� WR� 0U�� 9��
-�� DQ� ROG� SXSLO� RI� 6W�� $OR\VLXV
� &RO�
OHJH�� :H�FRQJUDWXODWH�RXU�VLVWHU�FROOHJH� KHDU�
WLO\� RQ� WKL V� FOL VWLQFOLRQ�� DQG� KRSH� WKDW� VRPH�
FOD\� ZH� VKDOO� GHVHUYH� WR� EH� FRQJUDWXODWHG�� WRR��

6�
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7KLV� \HDU� KDV� VHHQ� WKH� UHVXPSWLRQ� RI� WKH�
SXEOLFDWLRQ� RI� WKH� ([DPLQHUV
� 5HSRUW� RQ� WKH�
3XEOLF� ([DPLQDWLRQV�MXVW� D� OLWWOH� OLIWLQJ� RI�
WKH� P\VWHU\� YHLO�� ,� VKRX OG� OLNH� WR� OHDYH� DV� D�
OHJDF\� WR� P\� VXFFHVVRU� RQH� FDXVH� WR� EH� IRXJKW�
IRU� WKH� DFTXLULQJ� E\� WHDFKHUV� RI� VRPH� YRLFH�
RI� UHFRJQLVHG� FULWLFLVP� LQ� WKH� VHWWLQJ�DQG� H[D�
PLQDWLRQ� RI� SDSHUV�� 7HDFKHUV� DUH� UHDG\� WR�
VXEPLW� WKHLU� ZRUN� WR� H[DPLQDWLRQ�� EHOLHYLQJ�
WKDW� WKH�VWLPXOXV�JDLQHG� ZLOO� QRW�EH�ZRQ� DW� WKH�
FRVW� RI� ORVV�� LQ� WKH� TXDOLW\� RI� WKH� ZRUN� EXW�
LW� LV� GLVKHDUWHQLQJ� WR� KDYH� H[FHOO HQW� ZRUN� H[�
SRVHG� WR�KD]DUGV�RI�PLVMXGJPHQW�� 3DSHUV�ZLOO�
FRQWLQXH� WR� EH� VHW� WRR� ORQJ�� DV� WKLV� \HDU
V�
/HDYLQJ�*UHHN� ZDV�� EH\RQG� D OO� GRXEW�� RU� MXVW�
EDGO\� ZRUGHG�� DV� DQRWKHU� SDSHU�RQ� ZKLFK� ZDV�
DVNHG�D� JUDPPDU�WHVW�RQ�FRQVWUXFWLRQ�� 

:KDW�
LV� WKLV� DQG� ZKDW� LVW/�W� LW��� RU� YHU\� IUHTXHQWO\�
OLPL WV� RI� WKH� 6\OODEXV� DUH� QHJOHFWHG�� 7KH�
J�HQHUDO� IHHOLQJ� RI� D� SDSHU� LV� VRPHWLPHV��ZH�
PXVW� QRW� EH� WRR� FOHDU�� IRU� WKDW� PLJKW� PDNH�
DQVZHULQJ� WRR� HDV\��� P\VWLILFDWLRQ� LV� WRR� UHD�
GLO\� WDNHQ� LQWR� WKH� H[DPLQHUV
� FRXQFLOV�� LQWUR�

FOXFHFO� XQK DSSL O\� E\� WKDW� UXOLQJ� VSLULW�� FRP�
SHWLWLRQ�� 7R� VHW� SDSHUV� WKDW� DUH� DW� RQFH� WHVWV�
LQ� FRPSHWLWLRQ� DQG� WHVWV� RI� PHUH� TXDOLILFDWLRQ�
LV� WKH� SUREOHP�ZKHUHLQ� VLQFHUH� WHDFKHUV� VKRX OG�
EH� VXPPRQHG� WR� JLYH� KHOS��
7KH� DQDO\VHV� RI� SDVV� SHUFHQWDJHV� IXUQLVKHG�

LQ� WKH� +DQGERRN� DUH� RI� JUHDW� LQWHUHVW�� $JDLQ�
WKH\� SURYH� WKDW� VXFK� VXEMHFWV� DV� 
HHGOH�URUN��
'UHVVPDNLQJ�� %RWDQ\�� *HRORJ\�� =RRORJ\�� $Jā�
ULFXOWXUH� VHFXUH� WKH� KLJKHVW� SHUFHQWDJHV�
RI� SDVVHV�� DQG� WKDW� WKH� VXEMHFWV� ZKLFK�
DUH� WKH� VWDSOH� RI� *�3�6�� HGXFDWLRQ� UH�
WXUQ� WKH� ORZHVW� SHUFHQWDJH�� /DWLQ�� �����
SHU� FHQW�� ���� WKH� ,QWHUPHGLDWH�� ����� ����

/�&��� )UHQFK�� ����� LQ� ,QWHU��� ��� LQ� /�&��� +LV�
WRU\�� ��� WR� ��� SHU� FHQW�� LQ� HDFK�� 3K\VLFV�� �����
LQ� OQWHU��� ����� LQ� /�&�� ,W�LV� D� PDWWHU� RI� VDWLV�
IDFWLRQ� WR� XV� WKDW� RI� WKRVH� SUHVHQWHG� ODVW� \HDU�
IURP� WKLV� VFKRRO�� WKH� /HDYLQJ� &HUWLILFDWH� ZDV�
TX LWH� XS� WR� DYHUDJH� VWDQGDUG�� ZKL OH� WKH� ,Q�
WHUPHGLDWH� ZDV� ??āHOO� EH\RQG� WKH� DYHUDJH� SHU�
FHQWDJH� OLNHO\� RQ� RXU� VXEMHFWV� E\� DERXW� ���
SHU� FHQW��� DQG� WKDW�� WRR�� HYHQ� ZKHQ� LQ� FDOFX�
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ODWLQJ� RXU� SRV�W/2Q� ZH� UHFNRQ� LQ� WKRVH� ZKR�
VDW� PHUHO\� EHFDXVH� WKHLU� SDUHQWV� SUHIHUUHG� LW�
DJDLQVW� WKH� DGYLFH� RI� WKH� VFKRRO�� 7KH� ,QWHU�
PHGLDWH� &ODVV� RI� ����� LV� QRZ� RXU� )RXUWK�
<HDU�� DQG� ZLOO� EH� QH[W� \HDU
V� /HDYLQJ�� LW� KDV�
HQKDQFHG� LWV� UHSXWDWLRQ�� DQG� VKRXOG� JLYH� DQ�
H[FHOOHQW� DFFRXQW� RI� LWVHOI�� EHWWHULQJ� WKH� JRRG�
WKLQJV� ZH� H[SHFW� IURP� WKLV� \HDU
V� /HDYLQJ��
7KH� &ROOHJH� LV� LQGHHG� WKDQNIXO� WR� WKH� ER\V�

IRU� WKH� VS LULW� RI� ZRUN� DQG� GLVFLSOL QH� ZKLFK��
RQ� WKH� ZKROH�� LV� YHU\� VDWLVIDFWRU\�� GLVFLSOLQH�
SDUWLFXODUO\� VR�� ,W� LV� JRRG� DJDLQ� WR� UHFRUG� WKH�
IDYRXU� RI� 3URYLGHQFH� LQ� NHHSLQJ� XV� VR� IUHH�
IURP� WKH� ZDYH� RI� VHULRXV� LQIHFWLRQ� WKDW�
SDVVHG� RYHU� 6\GQH\� VFKRROV� WKLV� \HDU�� D� IHZ�
VSRUDGLF� FDVHV�� EHVLGH� D� OLJKW� HSLGHPLF� RI�
PHDVOHV�� VKRZ� WKDW� ZH� DUH� ZHOO� IDYRXUHG��
3DUHQWV� LQ� WKLV� PDWWHU� ZRXOG� EH� ZHOO� DGYLVHG�
WR� DFFHSW� DQ\� QHZV� IURP� WKHLU� VRQV� ZLWK� JUHDW�
FDXWLRQ�� GLUHFW� HQTXLU\� DW� WKH� &ROOHJH� ZLOO� D O�
ZD\V� HOL FLW� D� WUXWK� QRW� WR� EH� IRXQG� LQ� WKH�
YDJXH� HPERGLPHQW� RI� VXVSLFLRQ� WKDW� ER\V� VR�
RIWHQ� SURGXFH� RQ� KHDUVD\��
)RUHPRVW� DPRQJ� &ROOHJH� DFWLYLWLHV� FRPHV�

WKH� VXFFHVVIXO�LQWURGXFWLRQ�RI�FRPPXQL W\� VLQJ�
LQJ� LQ� &KDSHO �� WKH� ILUVW� OLWXUJ LFDO� VLQJLQJ� RI�
WKH� 0DVV� E\� WKH� ZKROH� 6FKRRO� ZDV� UHDOLVHG�
RQ�2FWREHU���VW�� WKH� )HDVW�RI� WKH�.LQJ��
6LQFH� WKHQ�)U�� 5HFWRU� KDV� GLUHFWHG� WKH� VLQJLQJ�
RI� +LJK� �?,DVV� RQ� WKH� JUHDWHU� IHDVWV�� 6XFK�
SDUWLFLSDWLRQ� LQ� WKH� /LWXUJ\�PXVW�PDNH� IRU� LQ�
FUHDVH� RI� UHYHUHQFH� DQG� XQGHUVWDQGLQJ� IRU�
KRO\� WKLQJV��
$JDLQ�� 0U�� 7KRPDV� KDV� HDUQHG� RXU� VLQFHU�

HVW� WKDQNV� E\� VWDJLQJ� D� SHUIRUPDQFH� RI� JUHDW�
PHULW� WKDW� PRVW� GLIILFX OW� RI� SOD\V�� �+DPOHW���
ZDV� DFWHG� YHU\� FUHGLWDEO\� LQ� D� FRPSOHWH� DFW �
LQJ� HGLWLRQ�� ODVWLQJ� RYHU� WZR� KRXUV� DQG� D� KDO�I��
7KH� SOD\� LV� DOZD\V� LQ� LWVHOI� D� SURRI� RI� PXFK�
ZLOOLQJ� VHOI�VDFULILFH� DQG� FRPPXQLW\� VS LULW� RQ�
WKH� SDUW� RI� WKH� ER\V�� IRU� WKDW� ,� SHUVRQDOO\�
WDNH� WKL V� RSSRUWXQLW\� RI� WKDQNL QJ� WKHP� IRU�
,�� PRUH� WKDQ� DQ\RQH�� KDYH� UHDVRQ� WR� NQRZ� LW��
�2XU�$OPD� 0DWHU�� WKLV� \HDU� ZLOO� KHDU� ZLW�

QHVV� WR� WKH� VWLU ULQJ� LQ� WKH� &ROOHJH
V� SHUFHS�
WLRQ� RI� LWV� PDWHULDO� VHOI� QHZ� ZDOOV� WR� PDNH�

D� ZHOO�EDODQFHG� IURQW� DQG� DGHTXDWH� LQWHULRU�
URRP�� QHZ� ILHOGV� WR� WDNH� RXU� JURZLQJ� QXP�
EHUV� DUH��IRUHVHHQ�� DQG� HYHQ� LQ� SURFHVV� RI� UHD�
OLVDWLRQ�� *ODGO\� DJDLQ� FDQ� WKH� 5HFWRU� VHH�
ZLWK� KLV� H\HV� WKH� KHOS� RI� HYHQ� WKH� VPDOOHVW�
\RXQJVWHUV��
7KHVH� QHZ� ZDOOV� DQG� QHZ� ILHOGV� DUH� QHFHV�

VDU\� EHFDXVH� RI� WKH� LQFUHDVH� RI� ER\V�� �����
ZLOO� UHPDLQ� D� IDPRXV� \HDU� LQ� RXU� UHFRUGV��
:LWK� RQH� ERXQG� ZH� KDYH� LQFUHDVHG� DERXW� ���
SHU� FHQW�� LQ� QXPEHUV�� DQG� WKH� TXDOLW\� LV� JRRG��
7KH� UHFRUG� LQ� VSRUW� KDV� EHHQ� VWUDQJH�� RI�

J�UHDW� SURPLVH�� LW� UHDOLVHG� OHVV�� H[FHSW� LQ� WKH�
,>��'LYLVLRQ� EXW� RQH� WKLQJ� LW� KDV� SURYHG�� DQG�
WKDW� LV� WKH� YLWDO� LVVXH�� RXU� ER\V� ILJKW� HYHU� D�
FOHDQ�� VWUDLJKW�� PDQO\� VWUXJJOH�� QHYHU� VHHNLQJ�
PHDQ� DGYDQWDJH� RU� FRZDUG O\� VXEWHUIXJH�� 7KH�
*�3�6�� 5HJDWWD� ZLOO� EH� VWLOO� UHPHPEHUHG� DV� D�
FDVH� LQ� SRLQW��
7KH�\HDU�KDV�EURXJKW�IUHVK�QHZV�RI�KRQRXUV�

FRQ�IHU�UHG� RQ� RXU� 2OG� %R\V�� ,Q� WKH� 8QLYHU�
āLWLHV� VHYHQ� KDYH� WDNHQ� RXW� WKHLU� ILQDO� GHJUHHV�
LQ� �?,HGLFLQH�� 'U�� 0XUUD\� KDV� UHFHLYHG� WKH�
'�6F� �� DQG� KDV� EHHQ� DSSRLQWHG� WR� D� /HFWXUH�

LQ� =RRORJ\�� 8Q LY HUVLW\� 'HEDWLQJ� KDV�
FKRVHQ� WKH� �?��R� &RGVDO?V� DQG� :�� 6KHOGRQ� DV�
LWV� UHSUHVHQWDWLYHV� RQ� WZR� WRXUV�� RQH� LQ� 9LF�
WRULD�� WKH� RWKHU� LQ� 8�6�$�� 6WL OO� PRUH� LPSRU�
WDQW�� )U�� &R OLQ� O?OF.LOORS� ZDV� RUGDLQHG� WKLV�
\HDU� LQ� O? OLOOW R��� ��� 3DUN�� OUHODQF/� 7KH� &ROOHJH�
ORRNV� IRU��āDUG� H��JHUO\� WR� WKH� FOD\� ZKHQ� KH�ZLOO�
VD\� �?,DVV� DW� WKH� DOWDU� ZKHUH� KH� ZRUVKLSSHG�
DV� D� ER\��
$JDLQ�� WKHUH� KDYH� EHHQ� JHQHURXV� EHQHIDF�

WRUV �� R�L� ���K�LFK� ��āH� PD\� PHQWLRQ� RQH�� 0UV��
O?OF&DUWK\� ��āLOO� VRRQ� KDYH� WKH� VDW LVIDFWLRQ� RI�
VHHLQJ� WKH� QH��ā� ��� LQGRZ� LQ� WKH� &KDSHO�� KHU�
GRQDWLRQ�� LQ� SODFH��

O
KH� UHDU� KDV� EHHQ� LQGHHG� RQH� RI� EOHVVLQJ�

DQG� HQ�OV� ��āLWK� KRSH� RI� VWLOO� JUHDWHU� WKLQJV��
1H[W� \HDU� ��āLOO� PDNH� WKH� &ROOHJH� J URZWK� PRUH�
YLVLEOH� WR� WKH� H\H�� )RU� WKDW� 1HZ� <HDU�� DQG�
IRU� WKH� OO RO\� �;PDV�WLGH� QRZ�EHJLQQLQJ�� ,� ZLVK�
\RX� DOO�� )ULHQGV� RL� RXU� &ROOHJH�� %R\V�� 3UH�
VHQW� DQG� 3DVW ��RQ� EHKDOI� RI� WKH� 6WDII�� WKH� EHVW�
RL� WKH� 6HDVRQ
V� %OHVVLQJV� DQG� +DSSLQHVV��
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'(%$7O1��� &/8%�������
3UHVLGHQW�� O�WHY�� ??
�� .HDQH�� 6�-��

6HFUHWDU\�� .HYLQ 
�)DJDQ��
&RPPLWWHH�� 7UHYRU� =LHPV�� %XUILWO��

) LUVW� 'HEDWH��
2Q� 6XQGD\��0DUFK���VW�� �OU��)DJDQ�PRYHG��


7KDW� WKH� LGHDO� RI� 'HPRR�DF\� KDV� IDLOHG� WR�
MXVWLI\� LWVHOI���

0LQLVWU\��
.�� )DJDQ� 3ULPH� 0LQLVWHU��
&�� +XJKHV� $WWRUQH\�*HQHUDO��
)�� 7LHW\HQV� 0LQLVWHU� IRU� +HDOWK��
0�� %XUILWW� 0LQLVWHU� IRU� 5DLOZD\V��
.�� &OLIIRUG�0LQLVWHU� IRU� /DQGV��
-�� &R\OH�0LQLVWHU� IRU� 3XEOLF�:RUNV��

2SSRVLWLRQ��
7�� =LHPV�%RQGL��
'�� :DOFK�+REDUW��
/�� 4XLUN�1DUUDQGHUD��
:�� %XUILWW� 6WUDWKILHOG��
-�� /LSVFRPE� 'DUOLQJ� 3RLQW��

)DWKHU�3UHVLGHQW�� LQ�RSHQLQJ� WKH� GHEDWH�� H[�
SUHVVHG� KLV� SOHDVXUH� DW� WKH� DFWLRQ� RI� WKH� FRP�
PLWWHH� LQ� LQFOXGLQJ� VR� PDQ\� QHZ� PHPEHUV� LQ�
WKH� GHEDWH�� DQG� KLV� KRSHV� WKDW� LW� ZRXOG� EH� MXV�
WLILHG�� +H� FDOOHG� RQ ��
0U�� )DJDQ� WR� PRYH� WKH� PRWLRQ� VWDQGLQJ� WR�

KLV� QDPH�� 7KH� 3ULPH� 0LQLVWHU� EHJDQ� E\� H[�
SODLQLQJ� KLV� PRWLRQ� DQG� WKH� REMHFWV� RI� LWV� LQ�
WURGXFWLRQ�� +H� RXWOLQHG� WKH� SODQ� RI� DWWDFN�
DGRSWHG� E\� WKH� *RYHUQPHQW�� WDNLQJ� XSRQ� KLP�
VHOI� WR� SURYH� WKH� IDLOXUH� RI� GHPRFUDF\�� IURP�
WKH� SRLQW� RI� YLHZ� RI� GRPHVWLF� SROLWLFV�� +H�
FLWHG� WKH� H[DPSOH� RI� WKH�$WKHQLDQ� GHPRFUDF\��
HPSKDVLVLQJ� WKHLU� WHQGHQF\� WR� EH� VZD\HG� E\�
GHPDJRJXHV�� 'HOLYHU\�QRW� XS� WR� WKH� VWDQGDUG��

0U�� =LHPV� VHW� RXW� WR� VXSSRUW� GHPRFUDF\�
IURP� WKH� SRLQW� RI� YLHZ� RI� GRPHVWLF� SROLWLFV��
,Q� VSLWH� RI� WKH� IDFW� WKDW� WKH� PRWLRQ� ZDV� RE�
YLRXVO\� FRQFHUQHG� ZLWK� KLVWRU\�� WKH� /HDGHU� RI�
WKH� 2SSRVLWLRQ� DUJXHG� PDLQO\� IURP� SXUH�
UHDVRQ�� +H� HPSKDVLVHG� SRLQWHGO\� WKH� IDFW�
WKDW� UHDO� GHPRFUDF\� KDV� QHYHU� EHHQ� JLYHQ� D�
IDLU� WULDO��

0U�� +XJKHV� DWWDFNHG� GHPRFUDF\� IURP� D�
VRFLDO� SRLQW� RI� YLH??ā�� +H� FOHYHUO\� SRLQWHG� RXW�
WKDW� WKH� SURSRUWLRQ� RI� WKH� VODYH� WR� WKH� IUHH�
SRSXODWLRQ� LQ� $WKHQV� ZDV� VXFK� WKDW� $WKHQV�
ZDV� HVVHQWLDOO\� QRW� D� GHPRFUDF\�� EXW� DQ� H[�
WUHPH� DXWRFUDF\�� +LV� GHOLYHU\� ZDV� QRW� DV� LP�
SUHVVLYH� DV� XVXDO��
0U�� :DOFK� GHOLYHUHG� D� IHUYHQW� VSHHFK� LQ�

DSSUHFLDWLRQ� RI� WKH� EHQHILWV� FRQIHUUHG� RQ� DUW�
E\� GHPRFUDWLF�PRYHPHQWV�� +H�FLWHG� H[DPSOHV�
IURP� $WKHQV�� 5RPH�� WKH� )UHQFK� 5HYROXWLRQ��
DQG� WKH� ULVH� RI� GHPRFUDF\� LQ� (QJODQG� ODVW�
FHQWXU\�� 
O
KH� +RQ�� O?,HPEHU
V� GHOLYHU\� ZDV�
H[FHOOHQW�� EXW� PXFK� RI� KLV� PDWWHU� ZDV� LUUHOH�
YDQW��

0U�� 7LHW\HQV� KDG� WR� DWWDFN� GHPRFUDF\� IRU�
LWV� HYLO� HIIHFWV� RQ� SROLWLFDO� HFRQRP\�� +H�
SRLQWHG� RXW� WKDW� QR� GHPRFUDF\� KDV� HYHU� FRQ�
WHQWHG�LWVHOI�ZLWK�EHLQJ�GHPRFUDWLF�LWVHOI��ZLWK�
RXW� WU\LQJ� WR� IRUFH� GHPRFUDF\� RQ� LWV� QHLJK�
ERXUV�� +H� GUHZ� VWULNLQJ� SDUDOOHOV� IURP� WKH�
)UHQFK� UHYROXWLRQDULHV� DQG� WKH� %ROVKHYLVWV��
7KH� 0LQLVWHU� IRU� +HDOWK� VKRY?āHG� JUHDW� SURP�
LVH� DV� D� GHEDWHU��
0U�� 4XLUN� VXSSRUWHG� KLV� FROOHDJXH�� WKH�

0HPEHU� IRU� +REDUW�� +H� GLVSOD\HG� FRQVLGHU�
DEOH� NQRZOHGJH� DQG� DSSUHFLDWLRQ� RI� DUW� DQG�
PXVLF�� +LV� GHOLYHU\� ��āDV�TXLHW�DQG� UHVWUDLQHG��
DQG� VKRZHG� IHZ� VLJQV� RI� QHUYRXVQHVV�� DQG��
IRU� D� PDLGHQ� VSHDNHU�� ZDV� YHU\� FRQYLQFLQJ��
0U�� 0�� %XUILWW� DWWDFNHG� GHPRFUDF\� IURP� DQ�

HFRQRPLF� SRLQW� RI� YLHZ�� � �� R� GHPRFUDF\��� KH�
GHFODUHG�� �KDV� HYHU� EHHQ� IRXQG� VXFFHVVIXOO\�
WR� PDQDJH� LWV� FRORQLHV��� 2Q� WKH� RWKHU� KDQG��
KH� VKRZHG� WKDW� WR� D� JUHDW� H[WHQW� (QJODQG
V�
HFRQRPLF� VXFFHVV� ZDV� FOXH� WR� KHU� FRQVWLWXWLRQ��
DQG� WKH� FHQWUDO� RUJDQLVDWLRQ� UHVXOWDQW� IURP�
KHU� FRQVWLWXWLRQ�� 7KH� 0LQLVWHU� IRU� 5DLOZD\V�
VKRZHG� JUHDW� LPSURYHPHQW� VLQFH� ODVW� \HDU��
+H� KDV� D� VSOHQGLG� YRLFH�� DQG� KH� KDV� QRZ�
JDLQHG� VXIILFLHQW� FRQILGHQFH� DQG� FRQYLFWLRQ� WR�
FDUU\� KLP� IDU� DV� D� GHEDWHU��
0U��:�� )�� %XUILWW�� WKRXJK� QHUYRXV� DW� ILUVW��

RYHUFDPH� WKH� GLIILFXOWLHV� RI� WKH� PDLGHQ�
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VSHDNHU� VSOHQGLGO\�� +LV� VSHHFK� ZDV� FOHYHUO\�
DQG� VRXQGO\� UHDVRQHG�� EXW� LWV� IXOO� HIIHFW� ZDV�
PDUUHG� VRPHZKDW� E\� KLV� GHOLYHU\��

0U�� &OLIIRUG� H[SRXQGHG� WKH� HWKLFDO� GLVDG�
YDQWDJHV� RI� GHPRFUDF\�� +H� DWWDFNHG� VWUHQX�
RXVO\�� EXW�XQFRQYLQFLQJO\�� WKH�VRXQG� UHDVRQLQJ�
RI� WKH� 0HPEHU� IRU� 6WUDWKILHOG�� 7KH�0LQLVWHU�
IRU� /DQGV� KDV� D� JRRG� YRLFH� DQG� D� FRQILGHQW�
GHOLYHU\�� ZLWK� VRPH� GHEDWLQJ� DELOLW\��

0U�� &R\OH� YLJRURXVO\� DWWDFNHG� WKH� �HWKLFDO�
SRLQW� RI� YLHZ��� DV� H[SUHVVHG� E\� O9,U�� &OLIIRUG��
7KH� 3ULPH� 0LQLVWHU� DOVR� FDPH� LQ� IRU� VRPH�
ELWWHU� VDUFDVP�� ZKLFK� ZDV� TXLWH� MXVWLILHG�� LQ�
YLHZ� RI� WKH� H[WUDRUGLQDU\� VWDWHPHQWV� RI� WKH�
UHSUHVHQWDWLYH� IURP� WKH� 7DVPDQLDQ� FRQVWLWX�
HQF\��
0U�� 
/LSVFRPE� HQWKXVLDVWLFDOO\� VXSSRUWHG�

GHPRFUDF\� IURP� DQ� HGXFDWLRQDO� SRLQW� RI� YLHZ��
+H� FKDOOHQJHG� VWDWHPHQWV� PDGH� E\� WKH� O?,LQLV�
WHU� IRU� +HDOWK�� DQG� SRLQWHG� RXW� WKDW� WKH� 0LQ�
LVWHU
V� ZKROH� VSHHFK� GHSHQGHG� HQWLUH
\� XSRQ�
WKH� KLVWRULFDO� DFFXUDF\� RI� WKHVH� VWDWHPHQWV��
$V� XVXDO�� WKH� 5RQ�� 0HPEHU
V� GHOLYHU\� ZDV�
FRQILGHQW�� DQG� KLV� FOHDU� YRLFH� ZDV� ZHOO� FRQ�
WUROOHG��
,Q� UHVSRQVH� WR� DQ� LQYLWDWLRQ� IURP� WKH�&KDLU�

PDQ�� 0U�� 5�� %�� :DOVK� WRRN� WKH� $RRU�� +H�
HOHFWHG� WR� VXSSRUW� WKH� *RYHUQPHQW�� ZKLFK� KH�
GLG� E\� DWWDFNLQJ� WKH� 2SSRVLWLRQ�� :DOVK
V�
VSHHFK�� DEVROXWHO\� H[WHPSRUH�� ZDV� DQ� H[FHO�
OHQW�RQH�� ERWK� IURP� DQ�RUDWRU
V�DQG� D� GHEDWHU
V�
SRLQW� RI� YLHZ��

0U�� (�� 6KHLO� ZDV� WKH� QH[W� PHPEHU� WR� UH��
VSRQG� WR� WKH� LQYLWDWLRQ� RI� WKH� &KDLUPDQ�� +H�
EURXJKW�RXW� WKH� VXEWOH�� EXW� UHOHYDQW�� SRLQW� WKDW�
WKH� ZKROH� TXHVWLRQ� OD\� LQ� ZKHWKHU� ZH� FRQ�
VLGHUHG� WKH� PRWLRQ� WR� EH� JHQHUDO� RU� SDUWLFX�
ODU��

6KHLO� ZDV� IRLO2??āHFO� E\� 0U�� 1�� 7RG�
KXQWHU�� ZKR� URVH� DPLGVW� JUHDW� DSSODXVH��
7KLV� 0HPEHU�� D� PDLGHQ� VSHDNHU�� GHOLYHUHG� D�
VSHHFK� UHPDUNDEOH� IRU� WKH� HQWKXVLDVP� DQG�
FRQYLFWLRQ� RI� WKH� VSHDNHU�� IRU� WKH� FRPPDQG�
RI� ODQJXDJH� GLVSOD\HG�� DQG� IRU� WKH� IUHH� DQG�
LPSUHVVLYH� ZD\� LQ� ZKLFK� LW� ZDV� GHOLYHUHG��

$V� QR� PRUH� RI� WKH� PHPEHUV� ZHUH� ZL OO LQJ�
WR� DFFHSW� WKH� LQYLWDWLRQ� IURP� WKH� &KDLUPDQ��
)U�� 3UHVLGHQW� FORVHG� WKH� GHEDWH�� FRPSOLPHQW�
LQJ�HYHU\RQH��SDUWLFXODUO\�WKH�PDLGHQ�
DQG� DJDLQ�� LQ� SDUWLFXODU�� 0U�� 7RGKXQWHU��
7KH� 2SSRVLWLRQ� ZRQ� E\� D� VPDOO� PDMRUL W\��
.�)��

*�3�6�� '(%$7,1*� &203(7,7,21��
7KH� IROORZLQJ� WHDP� ZDV� FKRVHQ� WR� UHSUHVHQW�

5LYHUYLHZ� LQ� WKH� FRPSHWLWLRQ��� .�� )DJDQ�
�/HDGHU��� 
�
�� =LHPV�� 1�� 7RGKXQWHU��
7KH�)LUVW� 'HEDWH� ZDV� DJDL��VW� 6W�� -RVHSK
V�

&ROOHJH�DW� +XQWHU
V� +LOO� RQ� -XO\� �QG��
�7KDW� )DVFLVP� VKRXOG� O!H� DSSOLHG� WR� VRFLDO�

DQG� LQGXVWULDO� FRQGLWLRQV� LQ� %ULWDLQ� DQG� $XV�
WUDOLD�� �QHJ����

0U�� &XOOHQ� �DIILUP��� EHJDQ� E\� H[SODLQLQJ�
KLV�PRWLRQ�� ,�IH� EDVHG�KLV� VSHHFK� RQ� WKH� DUJX����
PHQW� WKDW� WKH� SUHVHQW� RUGHU� RI� WKLQJV� LQ� (QJ�
ODQG� DQG� LQ� $XVWUDOLD� GHPDQGHG�GUDVWLF�PHDV�
XUHV�� E\� D� SURFHVV� RI� HOLPLQDWLRQ� KH� GHFLGHG�
RQ� )DVFLVP� DV� WKH� RQO\� UXOH� SURPLVLQJ� VXF�
FHVV�� 0U�� &XOOHQ
V� GHOLYHU\� ZDV� VSOHQGLG�� EXW�
KLV� VSHHFK� ZDV� PRUH� GLGDFWLF� WKDQ� ORJLFDO��

0U�� )DJDQ� FULWLFLVHG� 0U�� &XOOHQ
V� ODFN� RI�
FODULW\�� DQG� LPPHGLDWHO\� IHOO� LQWR� WKH� VDPH�
IDXOW� KLPVHOI�� +H� RXWOLQHG� WKH� SODQ� RI� DWWDFN�
DGRSWHG� E\� KLV� VLGH�� VHWWLQJ� RXW� KLPVHOI� WR�
SURYH� WKDW� )DVFLVP� LV� D� VRFLDO� PHQDFH� WR� DQ\�
QDWLRQ�� +H� HPSKDVLVHG� VWURQJO\� WKDW� )DVFLVP�
LV� D� UHYHUVLRQ� RI� SHUVRQDO� OLEHUW\�� TXRWLQJ�
0XVVROLQL� LSVLVVLPLV� YHUELV�� 0U�� )DJDQ
V� GH�
OLYHU\� ZDV� DJDLQ� SRRU��
0U�� .HOO\� �DIILUP��� ?<HQW� RYHU� SUDFWLFDOO\�

WKH� VDPH�JURXQG� DV� KLV� /HDGHU�� +H� GUHZ� K LV�
PDLQ� DUJXPHQWV� IURP� LQGXVWU\� DQG� FRP�
PHUFH��
0U�� =LHPV� �QHJ��� ZDV� VHW� E\� KLV� /HDGHU�

WKH� WDVN� RI� SURYLQJ� WKDW� 3DVFLVP� UXQV� FRXQ�
WHU� WR� WKH� LQGXVWULDO� LQWHUHVWV� RI� DQ\� QDWLRQ��
+LV� PRVW� ZHLJKW\� DUJXPHQW� ??
DV� WKDW� DXWR�
FUDWLF� FRQWURO� RI� LQGXVLU\� LV� HFRQRPLF� VXLFLGH�
� WKDW� VWDWH� RZQHUVKLS� FDQ� KH� DEROLVKHG� RQO\�
DW� WKH� H[SHQVH� RI� LQGXVWULDO� ZHOIDUH��
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0U�� %\UQH� �DIILUP��� RXWOLQHG� WKH�DGYDQWDJHV�
� LQGXVWULDO�� VRFLDO� DQG� HGXFDWLRQDO� WKDW�
$XVWUDOLD� DQG� (QJODQG� ?QPOFO� JDLQ� IURP� )DV�
FLVW� UXOH�� +LV� GHOLYHU\� ??āDV� FRQILGHQW�� EXW�
KH� ZDV� D� OLWWO H� WRR� DJJUHVVLYH� WR� EH� FRQYLQFLQJ��
0U�� 7RGKXQWHU� �QHJ��� VKP<HG� KRZ� $XV�

WUDOLD� DQG� (QJODQG� DUF� SHFXOLDUO\� XQVXLWHG��
ERWK� VRFLDOO\� DQG� LQGXVWULDOO\�� WR� WKH� DXWRFUDWLF�
FRQWURO� H[HUWHG� E\� )DVFLVP�� O?�U�U�� 7RGKXQWHU�
VK2?<HG� D� YHU\� DFFXUDWH� NQ2??
�OHGJH� RI� WKH�
$XVWUDOLDQ� QDWLRQDO� FKDUDFWHU��

6W�� -RVHSK
V� &ROOHJH� ?UXQ� E\� �� ���RXW� RI� D�
SRVVLEOH� ����� WR� ��
���
7KH� 6HFRQG� *�3�6�� 'HEDWH� ??āDV� DJDLQVW�

7KH�6FRW
V� &ROOHJH� DW� 5LYHUYLH??�� RQ� WKH� ��UG�
RI� -XO\��
�
O
KDW� WKH� )RUW\� LRXU� +RXU� ?9HHN� LV� FRQ�

WUDU\� WR� WKH� EHVW� LQWHUHVWV� RI� WKH� 6WDWH�� �D��
ILUP���
0U�� )DJDQ� �DIILUP��� SRLQWHG� RXW� WKH� OLPLWD�

WLRQV� RI� KLV� PRWLRQ�� 

7KH� 6WDWH�� KH� GHILQHG�
��WV� 6RXWK� ??
DO HV�� +H� RXWOLQHG� WKH� SODQ�

6(1,25� '(%$7,1*� &/8%��
5RZ� ,�� ^%DFN��� :�� %XUILWW�� 5�� %�� :DO�K�� (�� 6KHL�,�� /�� 4XLUN�� M�� &R\OH�� (�� 7LHW\HQV��

.�� &OLIIRUG��
5RZ� ,,�� �)URQW��� 0�� %XUILWW�� 1�� 7RGKXQWHU� ^*�3�6�� 5HSUHVHQWDWLYH� �� .�� )DJDQ�

^*�3�6�� 5HSUHVHQWDWLYH��� 7 �� =LHPV� ^*�3�6�� 5HSUHVHQWDW LYH��� '�� :DOFK��
&�� ��,X�
�KHV��

,Q� KLV� VXPPLQJ�XS� VSHHFK� 0U�� )DJDQ� ZDV�
NLQG� HQRXJK� WR� UHIUDLQ� DOWRJHWKHU� IURP� DW�
WDFNLQJ� WKH� 0 LQLVWU\�� FRQWHQWLQJ� KLPVHOI� ZLWK�
D� SODFLG� �āHFDSLWXODWLRQ� RI� WK H� DUJXPHQWV�
DOUHDG\� DGYDQFHG� E\� KLV� VLGH��
0U�� &XOOHQ�� RQ� WKH� RWKHU� KDQG�� VWUHQXRXVO\�

DWWDFNHG� WKH� 2SSRVLWLRQ�� 3UREDEO\� KLV� ILQH�
VXPPLQJ�XS� ZRQ� WKH� GHEDWH� IRU� KLV� VLGH��
,Q� DZDUGLQJ� WK H� 'HEDWH� WR� 6W�� -RVHSK
V��

WKH� $GMXGLFDWRU� UHPDUNHG� WKDW� LW� ZDV� ZU\�
KDUG� WR�PDNH�D� GHFLVLRQ�� +H�PDGH� VRPH�FULWL�
FD O� UHPDUNV� WKDW� ZHUH� JUHDWO\� DSSUHFLDWHG��

RI� DWWDFN� RI� KLV� VLG H�� WDNLQJ� KLPVHOI� WKH�
HFRQRPLF� VLGH� RI� WKH� TXHVWLRQ�� +H� GHQRXQFHG�
WKH� IRUW\�IRXU� KRXU� ��āHHN� DV� HFRQRPLF� VXL�
FLGH�� +LV� LGHDO� V\VWHP� DSSHDUHG� WR� EH� �KLJK�
ZDJHV�XQOLPLWHG� RXWSXW��� PHWKRGV� ZKLFK� KH�
GHFODUHG� WR� EH� WKH� IRXQGDWLRQ� RI� $PHULFD
V�
HFRQRPLF� JUHDWQHVV��
0U�� (GZDUGV� � QHJ��� EHJDQ� E\� FULWLFLVLQJ�

WKH� 5LYHUYLH??
� /HDGHU� IRU� ORRNLQJ� PHUHO\� WR�
� ILOWK\� OXFW�H�� �6XUHO\�� O?IU�� )DJDQ��� KH� FRP�
SODLQHG�� �WKHUH� LV� VRPHWK LQJ� LQ� WKLV� ??
2UOG� RI�
PRUH� LPSRUWDQFH� WKDQ� PRQH\��� +LV� RZQ�



��� 283�� $8Y���� 0$7(5�

VSHHFK�� KRZHYHU�� VLPSO\� EULVWOHG� ZLWK� VWDWLV�
WLFV� VKRZLQJ�KRZ� PXFK�PRUH� PRQH\� WKH� 6WDWH�
HDUQHG� XQGHU� WKH� IRUW\�IRXU� KRXU� ZHHN�� 0U��
(GZDUGV� ZDV� D� OLWWOH� QHUYRXV�� EXW� KH� VKRZHG�
PXFK� WD OHQW� DV� D� GHEDWHU��
0U�� =LHPV� �DIILUP��� VKRZHG� WKH� HYLO� HIIHFWV�

RI� WK H� IRUW\�IRXU� KRXU� ZHHN� RQ� WKH� PRUDO�
FKDUDFWHU�RI� WKH� SHRSO H�� +H� ODPHQWHG� WKH� ORVV�
RI� WKH� VSLULW� RI� LQGXVWU\� WKDW� LW� HQWDLOV�� DQG�
WKH� FODVV� GLVWLQFWLRQV� WKDW� LW� HPSKDVLVHV�� +H�
REMHFWHG�� LQ� SDUWLFXODU�� WR� WKH� DSSOLFDWLRQ� RI�
WKH� IRUW\�IRXU� KRXU� ZHHN� LQGLVFULPLQDWHO\� WR�
DOO� WUDGHV��
0U�� :DOWRQ� �QHJ� �� TXRWHG� D� YHU\� LPSRVLQJ�

-LVW� RI� VWDWLVWLFV�� VKRZLQJ� WKDW� XQGHU� WKH� IRUW\�
IRXU� KRXU� ZHHN� WKH� RXWSXW� ZDV� LQFUHDVHG� LQ�
DOPRVW� HYHU\� LQGXVWU\�� +LV� VSHHFK� ZDV� LQ�
GLUHFW� RSSRVLWLRQ� WR� WKDW �ā EI� 0U�� )DJDQ��
0U�� 7RGKXQWHU� �DIILUP��� GHDOW� DW� JUHDW�

OHQJWK� ZLWK� WKH� EDOHIXO� FRQVHTXHQFHV� LQ� SROL�
WLFDO� HFRQRP\� DQG� ZRUOG� SRZHU� WKDW� HQVXH�
IURP� WKH� IRUW\�IRXU� KRXU�ZHHN��

0U�� )OHPLQJ� �QHJ��� DWWDFNHG� VWURQJO\� WKH�
HWKLFD O� FDVH� DJD LQVW� WKH� IRUW\�IRXU� KRXU� ZHHN��
DV� SUHVHQWHG� E\� 0U�� =LHPV�� + H� H[SUHVVHG�
WKH� RSLQLRQ� WKDW� WKH� H[WUD� IRXU� KRXUV� D� ZHHN�
OHLVXUH�� WKDW� WKH�ZRUNPDQ�KDV� XQGHU� WKH� IRUW\�
IRXU� KRXU�ZHHN�� ZRXOG� WHQG� WR� UDL VH� WKH�PRUDO�
VWDQGDUG� DQG� FRQWULEXWH� WR� WKH� SK\VLFDO� DQG�
LQWHOO HFWXDO� VWUHQJWK� RI� WKH� QD WLRQ��
0U�� (GZDUGV�� LQ� KLV� VXPPLQJ� XS�� DWWDFNHG�

WKH� D UJXPHQWV� RI� WKH� 0LQLVWU\� ZLWK� VWLOO� IXU�
WKHU� VWDWLVW LFV�� +LV� ZDV� DQ� H[FHOOHQW� ILQDO�
VSHHFK�� DQG� TXLWH� GHVHUYHG� WKH� SUDLVH� JLYHQ� LW�
DIWH UZD UGV� E\� WKH� $GMXGLFDWRU��
0U�� )DJDQ� DJDLQ� ID LOHG� WR� DWWDFN� KLV� RSSR�

QHQWV� ZLWK� VXIILFLHQW� YLJRXU� WR� GHWUDFW� PDWHUL�
DOO\� IURP� WKH� ZHLJKW� RI� WKHLU� DUJXPHQWV��
7KH�$GMXGL FDWRU� DZDUGHG� WKH� 'HEDWH� WR� WKH�

6FRW
V� &ROOHJH� E\� RQH� PDUN� ����� ��� ���
7KH� WKLUG� DQG� OD��W� *�3�6�� 'HEDWH� YYD��

DJDLQVW� 6\GQH\� *UDPPDU� 6FKRRO�� DW� 6�*�6���
RQ� WKH� ��WK� RI�$XJXVW��
�7KDW�$XVWUDOLD� UHOLHV� WRR� PXFK� RQ� (QJODQG�

IRU� WKH� FKDUDFWHU� RI� KHU� HGXFDWLRQ� DQG� FXL�

WXUH� DQG� WRR� OLWWOH� RQ� KHU� RZQ� LQGLYLGXDO� FLU�
FXPVWDQFHV� DQG� QHHGV�� �QHJ����
0U�� 3RZHU� �DIILUP��� H[SODLQHG� KLV� PRWLRQ�

E\� GHILQLQJ� FDUHIXOO\� WKH� ZRUGV� �FXOWXUH���DQG�
�HGXFDWLRQ��� +H�KLPVHOI� WRRN� WKH� HGXFDWLRQDO�
SRLQW�RI� YLHZ�� +H�VKRZHG� WKDW�RXU�8QLYHUVL�
WLHV� �DQG� LQGHHG� RXU� ZKROH� HGXFDWLRQDO� V\V�
WHP�� DUH� PRGHOOHG� RQ� WKRVH� RI� (QJODQG��
0U�� )DJDQ� �QHJ��� DWWDFNHG� YLJRURXVO\� WKH�

�GLGDFWLF�� VSHHFK� RI� 0U�� 3RZHU�� +H� UHOLHG�
IRU� KLV� RZQ� VSHHFK� DOPRVW� HQWLUHO\� RQ� DWWDFN�
LQJ� WKH� 6�*�6�� /HDGHU�� 3RVLWLYHO\�� KH� GHDOW�
ZLWK� HGXFDWLRQ�� LQ� SDUWLFXODU�� WKH� WHDFKLQJDQG�
DSSOLFDWLRQ� RI� 6FLHQFH� LQ�$XVWUDOLD�� 7KH� 3DQ�
3DFLILF� 6FLHQFH� &RQJUHVV� SURYLGHG� KLP� ZLWK�
VHYHUDO� LOOXVWUDWLRQV� IRU� KLV� DUJXPHQWV��
0U�� *DUQVH\� �DIILP� ��� H[SRVHG� WKH� UHPDUN�

DEOH� OLNHQHVV� RI� RXU� SROLWLFDO� FRQVWLWXWLRQ� WR�
WKDW� RI� (QJODQG�� +H� GHDOW� D OVR� ZLWK� WKH� VR�
FLDO� VLGH� RI� WKH� TXHVWLRQ�� 0U�� *DUQVH\� RE�
MHFWHG� VWURQJO\� WR� VRPH� RI� WKH� VWDWHPHQWV� RI�
WKH� SUHYLRXV� VSHDNHU� UHJDUGLQJ� WKH�$XVWUDOLDQ�
HGXFDWL RQDO� V\VWHP��
0U�� =LHPV� �QHL���� H[SUHVVHG� KLV� DVWRQLVK�

PHQW�DW�WKH��XQKLVWRUL FDO�KLVWRULFDO�UHIHUHQFHV��
PDGH�E\�0U��*DUQVH\�� 3RVLWLYHO\��KH�GHDOW�ZLWK�
WKH� DHVWKHWLFDO� SRLQW� RI� YLHZ�� SRLQWLQJ� RXW �� LQ�
SDUWLFXODU�� WKH� IDFW� WKDW� $XVWUDOL DQ� OLWHUDWXUH�
KDV� DFTXLUHG� D� GHILQLWH� FKDUDFWHU� IRU� LWVHOI��
DQG� LV� TXLWH� GLVWLQFW� IURP� (QJOL VK� OLWHUDWXUH��
0U�� 7UHORJJDQ� �DIILUP��� VKRZHG� KRZ�PXFK�

ZH� GHSHQG� RQ� (QJODQG� IRU� RXU� UXOHV� RI� FRQ�
GXFW�� +H�� LQ� WXUQ�� DWWDFNHG� VRPH� RI� WKH� VWDWH�
PHQWV� RI� 0U�� =LHPV�� 7KLV� VSHDNHU
V� GHOLYHU\�
ZDV� GHOLJKWIXOO\� IUHH� DQG� HDV\�� KLV� VSHHFK�
ZDV� HDV LO\� WKH� EHVW� IRU� KLV� VLGH��
0U�� 7RGKXQWHU� �QHJ��� GHDOW� ZLWK� WKH� HWKL�

FDO� SRLQW� RI� YLHZ�� +H� SRLQWHG� RXW� IRU� 0U��
7UHORJJDQ
V� EHQHILW� WKDW� ZH� GHSHQG� QRW� RQ�
(QJODQG� DORQH� IRU� RX U� PRUDO� FRGH�� EXW� RQ�
&KUL VWLDQ� FLYLOLVDWLRQ� DV� D� ZKROH��
0U�� )DJDQ
V� VXPPLQJ�XS� ZDV� GHYRWHG�

DOPRVW� HQWLUHO\� WR� WKH� UHIXWDWLRQ� RI� KLV� RSSR�
QHQWV
� DUJXPHQWV��
0U�� 3RZHU� JDYH� PRUH� WLPH� WR� UHFDSLWXOD�

WLRQ��
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7KH� $GMXGLFDWRU�� DIWHU� YDULRXV� FULWLFDO� UH�
PDUNV�� ERWK� FRPSOLPHQWDU\� DQG� RWKHUZLVH��
D??āDUGHG� WKH� GHEDWH� WR� 6\GQH\� *UDPPDU�
6FKRRO� EY� @���`�PDUNV� WR� ����� .�)��

7KLUG� 'LYLVLRQ� 'HEDWLQJ� 6RFLHW\��
�7KDW� D� ERDUGLQJ� VFKRRO� LV� SUHIHUDEOH� WR� D�

GD\� VFKRRO��� ���WK� 0DUFK���
&RPSDUHG� ZLWK� ODVW�\HDU
V� ILQH� SHUIRUPDQFH��

WKLV� GHEDWH� ORVHV� QRWKLQJ�� ,W� VKRZHG�� SHU�
KDSV�� OHVV� GHEDWLQJ� WDOHQW� RQ� WKH� SDUW� RI� WKH�

RI� IULHQGVKLS� P� D� ER\
V� OLIH�� OLH� UHJUHWWHG�
WKH� GLVWUDFWLRQ� RI� PLQG� LQFLGHQW� WR� WKH� JRRG�
GLQQHUV� WKDW�D??āDLW�GD\�ER\V� DIWHU�VFKRRO�� 7RP�
5RRNH� WROG� DQ� LQWHUHVWLQJ� VWRU\� DERXW� D� KR\�
DQG� D� UD]RU� D� NLQG� RI� YDULDQW� RQ� *HRUJH�
:DVKLQJWRQ�� -DFN� O?,F*UDWK� GHSORUHG� WKH�
ODFN� RI� LQWHUHVW� LQ� FRRNHU\� DQG� IDUPLQJ�
DPRQJ� ERDUGHUV�� 7KH� VSHHFK� RI� $WKDQDVLXV�

O
UH??āHHN� VKRZHG�� PRUH� SHUKDSV� WKDQ� DQ\�
RWKHU�� PDVWHU\� RI� DUJXPHQW�� ,W� FRPSULVHG� D�

7+,5'� ',9,6,21� '(%$7,1*� &/8%��
6WDQGLQJ�� .�� 0HDJKHU�� .�� -XOLDQ�� M�� %\UQH�� -�� 0F*UDWK�� %�� 2
%ULHQ�� M�� 6XOOLYDQ��6HDWHG �� ��� %HFNHWW�� .�� .HQQ\�� 0�� &DUUROO�� '�� 5DQNLQ�� 7�� %XUILWW��

2Q� *URXQG�� %�� 0F'HUPRWW�� &�� +LFNH\�� 7 �� +LJJLQV��

RQORRNHUV�� KXW� RQ� WKH� RWKHU� KDQG�� WKH� SUH�
SDUHG� VSHHFKHV� ZHUH� PRUH� RUGHUO\�� DQG� WKHLU�
DUJXPHQWV� ZHUH� PRUH� FOHDUO\� GHILQHG��
7KH� 3UHPLHU�� 3HWHU� &ULVS�� GHOLYHUHG� D�

ILQLVKHG� DQG� ORJLFDO� VSHHFK�� SOHDGLQJ� WKDW�
KRDUGHUV� OLYH� LQ� D� PRUH� UHOLJLRXV� DWPRVSKHUH�
WKDQ� FOD\� ER\V�� .HYLQ� .HQQ\� DSRORJLVHG� IRU�
NHHSLQJ� WKHP� RXW� RI� VWXG\� ZKLOH� KH� HQODUJHG�
RQ� WKH� VXSHULRU�PDQQHU�RI� FOD\� ER\V�� DQG� FRP�
SODLQHG� RI� WKH� EURWKHU� RI� WKH� VLVWHU� RI� RQH� RI�
KLV� IULHQGV� �ZKRP"�� ZKR� DWH� FDNH� ZLWK� ERWK�
KLV� KDQGV� DW� RQFH�� +RZDUG� /DUNLQ�� LQ� D�
WKRXJKWIXO� VSHHFK�� VSRNH� RI� WKH� LPSRUWDQFH�

GUDVWLF� H[SRVXUH� RI� WKH� PHWKRGV� RI� VWXG\�
DPRQJ� FOD\� ER\V�� *DUU\� /XEUDQR�� VSHDNLQJ�
IURP� H[SHULHQFH�� SUHIHUUHG� D� GD\� VFKRRO� WR� D�
ERDUGLQJ� VFKRRO�� EHFDXVH� RQH
V� IDWKHU� ZLOO�
DOZD\V� JLYH� RQH� PRUH� KHOS� WKDQ� WKH� VWXG\�
SUH IHFW�� 2WKH�ā� JRRG� VSHHFKHV� FDPH� IURP�
&ROLQ� &DPSEHOO�� -LP� 6WHHUH�� %ULDQ� 0F'HU�
PRWW�� 0DW� &DUUROO�� DQG� .HYLQ� 0HDJKHU�� %H�
IRUH� WHD� WKH� VHVVLRQ� ??āDV� FORVHG� E\� D� VWLPXOD�
WLQJ� VSHHFK� IURP� 0U�� )DUUHOO�� DQG� E\� WKH� FRQ�
JUDWXODWLRQV� RI� )U�� ,?HFWRU� WR� WKH� GHEDWHUV��
$IWHU� WHD� WKH�PHPEHUV� RI� WKH� DXGLHQFH� VSRNH��
%LLO� 'DYLV�� LQ� DQVZHU� WR� 7RP� 5RRNH�� GH�
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IW�QGHFO� ,�� 'LYLVLRQ� IURP� WKH� FKDUJH� RI� QRW�
XVLQJ� UD]RUV�� 7KHQ� WKHUH� HQVXHG ��DFFRUGLQJ� WR�
WKH� FXULRXV� SUDFWLFH� RI� WKLV� VRFLHW\�� D� VHULHV� RI�
VSHHFKHV� RI� RQH� VHQWHQFH� HDFK� �,�WKLQN� ,� KDYH�
KHDUG� OHDUQHG� SHRSOH� FDOO� LW� VWLFKRP\WKLD��
ZKDWHYHU� WKDW� PHDQV��� $Q\ZD\�� LW� ULJKWO\�
VHHPV� WR� WKH� PHPEHUV� WKH� QDWXUDO� DQG� SURSHU�
ZD\� WR� FDUU\� RQ� DQ� DUJXPHQW�� 7KH� LQWHU�
FKDQJH� ZDV� LQWHUUXSWHG� E\� *UDKDP� +LJJLQV��
ZKR� PDGH� D� FRQWLQXRXV� GLDWULEH� DJDLQVW� LFH�
FUHDPV�� DQG� 3KLO� 0F0DQLV�� ZKR� PDGH� D� SUR�
ORQJHG� VSHHFK�� IXOO� RI� ILUH� DQG� ORJLF�� 6SHFLDO�
PHQWLRQ� PXVW� EH� PDGH� RI� WKH� EUL OO LDQW� VXP�
PLQJ� XS� RI� 3HWHU� &ULVS��
$� YRWH� ZDV� WDNHQ� DW� WKH� HQG�� LQ� ZKLFK� WKH�

PRWLRQ� ZDV� HQWKXVLDVWLFDOO\� UHMHFWHG�� 7KH� DG�
MXGLFDWRU�ZDV� SUHYHQWHG� IURP� HVFDSLQJ� MXVW� LQ�
WLPH��QHYHUWKHOHVV�� KH� REVWLQDWH�\�JDYH�KLV� YHU�
GLFW� RQ� SRLQWV� LQ� IDYRXU� RI� WKH� *RYHUQPHQW��
�$�/��

�QG� 6HVVLRQ� 6XQGD\�� ��WK� -X O\��
0�RWLRQ�� �7KDW�5XJE\� LV� D� EHWWHU� IRUP� RI�

VSRUW� WKDQ� &ULFNHW���
*RYHUQPHQW��

.�� .HQQ\� �3ULPH� 0LQLVWHU��� %�� 0�F'HU�
PRWW�� '�� 6KHLO�� -�� 6XOOLYDQ�� -�� 0F*UDWK�� 3 ��
*ROGHQ��

2SSRVLWLRQ��
0�� &DUUROO� �/ HDGHU ��� :�� &DWWRQ�� 7 �� +LJ�

J LQV�� *�� +LFNH\�� %�� 2
%ULHQ�� $�� /DUNLQV��
$SSHDOLQJ� VWURQJO\� WR� PLQGV� ZKLFK� WKLQN�

ÂLQ� F���FUHWR�� WO� H�PRWLRQ� HYRNHG� QR� IHZHU� WKDQ�
QLQH� PDLGHQ� VSHHFKHV�� DQG�TXLWH� D� QXPEHU� HQ�
WHUHG� LQWR� WKH� GHOLEHUDWLRQV� H[� WHPSRUH�� 2I�
WKH� &RPPXQLW\�� )U�� &RQ ORQ�� 0U�� )DUUHOO� DQG�
0U�� /LWWOH� WRRN� SDUW� LQ� WKH� GLVFXVVLRQ�� )U��
5HFWRU�ZDV�JUDWLILHG� WR� ZHOFRPH� VR�PDQ\�QHZ�
PHPEHUV� WR� WKH� 'HEDWLQJ� 6RFLHW\�� HPSKDVLVHG�
WKH� LPSRUWDQFH� RI� JRRG� SXEO LF� VSHDNLQJ�� DQG�
HQFRXUDJHG� XV� DOO��
3XW� WR� WKH� YRWH�� WKH� PRWLRQ� ZDV� ORVW� E\�

��� WR� ��� YRWHV�� 7KH� DGMXGLFDWLRQ�� KRZHYHU��
ID YRXUHG� WKH� *RYHUQPHQW�� 7R� 0U�� /LWWOH��
Z KR� LV� OHDY LQJ� XV�� D� ZRUG� RI� WKDQNV� IRU� D OO�
WKH� KHOS� JLYHQ� XV� LV� EXW� D� SRRU� H[SUHVVLRQ�
RI� RXU� JUDWLWXGH��

6HFRQG� 'LYLVLRQ� 'HEDWLQJ� 6RFLHW\��
3UHVLGHQW�� 0U�� 2
&RQQHOO�� 6�-��

6HFUHWDU\�� -�� &RHQ��
&RPPLWWHH�� 0�� 6FRWW�� $ �� %ULGJH�� -�� -XOLDQ��

,Q� WKH� SDJHV� RI� ODVW� \HDU
 V� �$OPD� �,DWHU�� W KHUH�
�WSSHD UFG� QR� PHQWLRQ� LQ� WKH� GHEDW LQJ� VHFWLRQ� RI�
DQ\� DFWLY LWLHV� LQ� �QG� 'LYLVLRQ�� $V� D� PDWWHU� RI�
IDFW� XQWL O� WKH� ��WK� $SULO�� ������ WKH� 6RFLHW\� KDG�
EHHQ� ORQJ� GHIXQFW�� EXW� ZDV� UHYLYHG� DW� WKH� ZLVK� RI�
)U�� 5HFWRU�� 7KLV� GHEDWH�� WKH� RQH� DQG� RQO\�� VKRZHG�
DQ� H[FHO�-HQFH� LQ� WK H� VSHHFKHV� DQG� D� YLJRXU� DQG�
IR UFH� LQ� WKHLU� GHOLYHULHV�� WKDW� VXUSULVHG� PDQ\� DQG�
JDYH� JUHDW� SURPLVH��
7KH��DLP� RI� WKH� 6RFLHW\� LQ� 6HFRQG� 'LYLVLRQ� LV� WR�

SUHSDUH� DQG� IRUWLI\� WR� VRPH� H[WHQW� WKRVH� ZKR� ZLOO�
DIWHUZDUGV� DVFHQG� LQWR� WKH� UHDOP� RI� �VW� ' LYLVLRQ�
GHEDWLQJ�� )RU� WK LV� GHEDWH� ZH� RZH� PXFK� WR� 8U��
/ LWWOH�� 6B-��� IRU� KLV� LQ YDOXDEOH� DVVLVWDQFH� LQ� SUHSDU�
LQJ� WKH� VSHHF KHV��

*RYHUQPHQW��
-��&RHQ� 3UHPLHU��
$�� %ULGJH� 0LQL VWHU� IRU� /DQGV��
-�� - XO LDQ� 0LQLVWHU� IRU� 'HIHQFH��
-�� &DUQH\� 0LQLVWHU� IRU� (GXFDWLRQ��
9�� 0RVHV� 0LQLVWHU� IRU� 3XEOLF� :RUNV��

2SSRVLWLRQ��
0�� 6FRWW�/HDGHU� RI� 2SSRVLWLRQ��
:�� 0F+XJK�0HPEHU� IRU� 0DQO\��
3�� &ULVS��0HPEHU� IRU� 7DVPDQLD��
%�� +D\QHV� 0HPEHU� IRU� 0RVPDQ��
-�� *ROGHQ� 0HPEHU� IRU� &DSULFRUQLD��

2Q� 6XQGD\� QLJKW�� ��WK� $SULO�� DW� ����� S�P���
LQ� WK H� �VW� 'LYLVLRQ� /LEUDU\�� 0U�� 2
&RQQHOO�
RSHQHG� WKH� SURFHHGLQJV�� DQG� GZHOW� EULHIO\� RQ�
WKH� DGYDQWDJHV� RI� EHLQJ� DEOH� WR� GHEDWH�� +H�
WKHQ� FDOOHG� XSRQ� WKH� 3UHPLHU� WR� RSHQ� WKH� GH�
EDWH��

7KH�0RWLRQ��
�7KDW� WK H� FLQHPD� FDQ� EH� PDGH� D� JUHDWHU�

LQVWUXPHQW� RI� FXOWXUH� WKDQ� WKH� QRYHO���

7KH� 3UHPLHU
V� VSHHFK� ZDV� EDVHG� RQ� WKH�
SULQFLSOH� WKDW� WKH� FLQHPD� LV� PRUH� YLYLG� WKDQ�
WKH� QRYHO�� DQG�� YLYLGQHVV� EHL QJ� WK H� IXQGDPHQ�
WDO� UHTXLVLWH� RI� DOO� LPDJLQDWLYH� DUW�� ZK LFK� LV�
RQH� RI� WK H� JUHDWHVW� D LGV� WR� FXOWXUH�� WKHUHIRUH�
WKH� FLQHPD� DV� D� PHDQV� R I� FXO WXUH� LV� JUHDWHU�
WKDQ� WKH� QRYHO��
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0U�� 6FRWW� URVH� LQ� UHSO\�� + H�� WRR�� H[SODLQHG�

WKH� ZRUG� FXOWXUH�� GLIIHULQJ� VRPHZKDW� IURP�
WKH� 3UHPLHU�� E\� DQ� DSSOLFDWLRQ� WR� D� VDYDJH��
+H� WKHQ� SURFHHGHG� WR� VKRZ� WKDW� DOO� NQRZ�
OHGJH� FRPHV� WKURXJK� WKH� VHQVHV�� 7KH� QRYHO�
JLYHV� X V� WKH� RSSRUWXQ LW\� IRU� GHYHORSLQJ� DOO�
WKH� VHQVHV�� PDNLQJ� XV� XVH� RXU� LPDJLQDWLRQ��
��āKHUHDV� WK H� FLQHPD� FDQQRW� GR� WKL V��

0U�� %ULGJH�� WKH� 0LQLVWHU� IRU� /DQGV�� VSRNH�
TXLHWO\� EXW� FRQYLQFLQJO\�� +H� VKRZHG� WKDW� WKH�
FLQHPD� FRQWDLQHG� DOO� WKH� UHTXLVLWH� HOHPHQWV�
RI� WK H� EDOODG� E\� IDFL OLW\� IRU� VFUHHQLQJ� WKHP��
WDNLQJ� DV� DQ� H[DPSOH� �7KH�$QFLHQW�0DULQHU� ��
$QG� KH� SURYHG� WKH� EDOODG� D� EHWWHU� VWRU\�WHOOHU�
WKDQ� D� QRYHO�� WKH� FKLHI� IXQFWLRQ� RI� ZKLFK� LV�
VWRU\�WHOO LQJ��

0U�� 0F+XJK�� 7KLV� PHPEHU
V� VSHHFK� ZDV�
GHOLYHUHG� LQ� D� UHVWUDLQHG� DQG� ZHOO�PRGXODWHG�
VW\ OH�� 1RYHOV�� KH� H[SODLQHG�� GHDO� ZLWK� FKDUDF�
WHUV�� ZLWK� WKH� ZRUNLQJV� RI� WKH� PLQG� DQG� WKH�
UHDFWLRQ� WR� HQYLURQPHQW��DQG�DUH�QRW� UHVWULFWHG�
DV� WK H� FLQHPD� E\� VFHQHU\�� FRVWXPH� DQG� WRQH�
R I� YRLFH��

0U�� -XOLDQ� WRRN� WK H� FLQHPD� DQG� WKH� QRYHO�
LURP� WKH� VWDQGSRLQWV� RI� KLVWRU\�� SV\FKRORJ\��
VRFLD O� DQG� GRPHVWLF� FRQGLWLRQV�� +H� VNLOIXOO\�
FKRVH� WHOO LQJ� H[DPSOHV� DQG�� ZLWK� D� IRUFLE OH�
GHOLYHU\� SRLQWHG� RXW� KRZ� PXFK� EHWWHU� WKH�
FLQHOOOD� FDQ� SRUWUD\� OLIH� LQ� WK H� DERYH�PHQ�
WLRQHG� VSKHUHV��

0U�� &ULVS� RSHQHG� XS� ZLWK� D� GLUHFW� DWWDFN�
RQ� WKH� *RYHUQPHQW�� 7KH� FLQHPD
V� SRZHU�� KH�
GHFODUHG�� UHVWHG� RQ� WKH� PDWHULDO� RQ� �YKLFK� LW�
?Q!UNV�� DQG� RQ� WKH� DFWRUV�� ,WV� VXEMHFW� PDW�
WHU� ??āDV� QHYHU� OLNHO\� WR� EH� HOHYDWLQJ�� QRU� ZLOO�
LWV� DFWRUV� UDLVH� WKH� VWDQGDUG� RI� FXOWXUH��

0U�� &DUQH\�� +LV� VSHHFK� FRPSDUHG� WKH�
GUDPD�ZLWK� WKH�QRYHO�DQG� WKH�FLQ HPD�� LQ�ZKLFK�
FRPSDULVRQ� KH� IRXQG� WKDW� WKH� QRYHO� LV� LQ�
IHULRU� WR� WK H� HOUDPD�� RQ� DFFRXQW�RI� LWV� LQDEL OLW\�
WR� EH� LPSURYHG� ZLWK� PXVLF�� SRHWU\�� DQ*,� WKH�

OLNH�� 7KH� FLQHPD�� KH� VKRZHG�� FRX OG� EH� WKXV�
LPSURYHG�� DQG� E\� LWV� J UHDW� IDFL OLW\� LRU� DFWLRQ�
ZDV� HYHU� VXSHULRU� WR� WKH� QRYH/� 7KHVH� FRQ�
WLāDVWV� SURYLGHG� DPSOH� SURRI� RI� KLV� VWDWHPHQW ��

0U�� +D\QHV� GHDOW� ZLWK� (GXFDWLRQ�� DQG�
VKRZHG� WKH� VXSHULRULW\� RI� WKH� QRYHO� WR� WKH�
FLQHPD� LQ� WKDW� UHVSHFW�� &RXOG� WKHVH� GLVJUDFH�
IXO� SLFWXUHV� HGXFDWH� WK H� \RXQJ� ZKR� JR� WR� VHH�
WKHP"� 1R�� KH� DIILUPHG�� WKH\� SURGXFH� DQ� RS�
SRVLWH�HIIHFW�DOWRJHWKHU�� ZKLOVW� WKH�QRYHO�� ZKLFK�
LV�ZLGHO\� UHDG� DQG� SRSXODU�� DFFRPSOLVKHV� VRPH�
SDUW� RI� HGXFDWLRQ��

0U�� 0RVHV� DURVH� WR� ILQLVK� WKH� DUJXPHQWV�
IRU� WKH� *RYHUQPHQW�� +LV� VSHHFK�� WKRXJK� QRW�
VR� ZHOO� FRQVWUXFWHG� DV� VRPH� RI� WKH� RWKHUV��
FDUULHG� IXOO� FRQYLFWLRQ�� +H� WUDFHG� WKH� QRYHO�
I URP� 'HIRH� DQG� WK H� WLPH� RI� /RXLV� ;,9�� LQ�
)UDQFH�� VKRZHG� WKDW� LW� KDG� EHHQ� H[SORLWHG�
DQG� WHVWHG�� ZKHUHDV� WKH� FLQHPD�� VWLOL� LQ� LWV� LQ�
IDQF\�� SURPL VHG� WR� DFFRPSOLVK� IDU� PRUH� WKDQ�
WKH� QRYHO�KDV� GRQH� RU� FRXOG� GR��

0U�� *ROGHQ��7KLV� VSHDNHU� H[SODLQHG� WKDW�
WKH� *RYHUQPHQW
V� SRLQW� RI� YLHZ� DZDLWLQJ� WKH�
UHILQHPH�QW� RI� WK H� FLQHPD� ZDV� XQWHQDEOH�� DQG�
WKDW� WKH� ILHOG� RI� WKH� QRYHO�� DV� \HW� XQWURGFOHQ��
ZDV� RQH� ZKLFK� WKH� FLQHPD� FRXOG� QRW� WRXFK��
7KH� QRYHO
 V� IDFLOLW\� IRU� WK H� DQDO\VLV� RI� OL IH�
ZDV� RQH� IHDW� LPSRVVLEOH� WR� WKH� FLQHPD��

7KH� /HDGHU� RI� WKH�2SSRVLWLRQ� WKHQ� PDGH�
KL V� VXPPLQJ�XS� VSHHFK�� VHOHFWLQJ� FO HYHUO\� WKH�
ZHDN�DUJXPHQWV�RI�WKH�*RYHUQPHQW�DQG� FUXVK�
LQJ� WKHP� HIIHFWLYHO\�� 2Q� RQH� SRLQW� KH� IO HG�
WR� D� VDIH� DXWKRULW\� RQ� &ODVVLFV�� ZKRVH� QDPH�
KH� WULXPSKDQWO\� EDUHG� WR� JDLQ� KL V� DUJXPHQW��

7KH� 3UHPLHU
V� VXPPLQJ�XS� VSHHFK� ZDV�
OLNHZLVH� FHQWUHG� RQ� UHIXWLQJ� VRPH�RI� WKH� RWKHU�
2SSRVLWLRQ
V� DUJXPHQWV�� $W� WK H� HQG� RI� KLV�
VSHHFK� WKH� PDWWHU� ?<DV� SXW� WR� WKH� YRWH�� WKH�
*RYHUQPHQW� EHLQJ� GHIHDWHG� E\� ��� YRWHV� WR�
����
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%(//6�
7KH� PDQ\�WRQHG� YRLFH� RI� FRPPRQ� EHOOV�
7KDW� ,� KDYH� KHDUG� DOO� \HDUV�IRU� PDQ\� \HDUV��

$W� VFKRRO�� DW� KRPH�� RU� GHHS� LQ� ZRRGODQG� GHOOV��

1RZ� IDOOLQJ� ZLWK� QHZ� JUDFH� XSRQ� PLQH� HDUV��
6HHPV� WR� WDNH� VRXO�� WKDW�� LQ� LWV� OLYLQJ� PLJKW� ��

'HIHDWV� 7LPH
V� SXUSRVH� DQG� PDNHV� GXOO� KLV� VKHDUV��

,W� KROGV� P\� PLQG� LQ� WKUDOO� E\� FO��W\� DQG� QLJKW��
5HFDOOLQJ� WK H� EULJKW� KRXUV� WR� PHPRU\��

(DFK� IURP� WKH� SDVW� ZLWK� ZLQJV� LQ� VLOHQW� IOLJKW��

(DFK� \HVWHUGD\� LV� SUHVHQW� PDGH� IRU� PH�
OQ� WRQHV� WKDW� FORWKH� WLPH� ZLWK� HWHUQLW\��

?? 
-/)+('�  ��OF+8*+� �,�� &HUWLILFDWH���
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�0HOED�� $� &251(5� ,1� 7+(� *$5'(1�� 3KRWR�

�$� 6SULQJ�'D\� ]Q� WKH� &RXQWU\��
2XU� ORQJ� KRW� WUDPS� ZDV� RYHU�� 0\� IULHQG�

DQG� ,� ZHUH� OROOLQJ� LQ� WKH� FRRO� VKDGH� EHQHDWK�
WKH� OX[XULDQW� EUDQFKHV� RI� DQ� RDN� 7KH� OXV�
FLRXV� NQHH�GHHS� JUDVV� DQG� WKH� VORSLQJ� EDQN�
RI� D� FOHD�ā� VWUHDP� DIIRUGHG� DQ� H[FHOOHQW� SODFH�
RI� UHVW� IRU� RXU� ZHDU\� ERGLHV�� ZKL OH� WKH� JRU�
JHRXV� ODQGVFDSH� DQG� VRRWK LQJ� DWPRVSKHUH�
EURXJKW� SHDFH� DQG� MR\� WR� RXU� PLQGV��
6SULQJ�LQ� WKH�FRXQWU\�� 1HHG�RQH� VD\�PRUH"�

(YHU\WKLQJ� LV� DOLYH�� WKUREELQJ� ZLWK� WKH� IUHVK�
MR\� DQG� YLJRXU� RI� WKH� VHDVRQ �� 7KH� WUHHV� DUH�
EXUVWLQJ� ZLWK� VDS�� )URP� WKH� JURXQG�� PRLVW�
ZLWK� UHFHQW� UDLQV�� DULVHV� WKDW� PHOORZ�� HDUWK\�
RGRXU�SHFXOLDU�WR� 6SULQJ�� 7KH�ELUGV�ILOO� WKH�DLU�
ZLWK� VRQJ� DQG� KDSSLQHVV�� 6RPHZKHUH� LQ� WKH�
RDN� DERYH� XV� D� GRYH� LV� FRRLQJ� VRIWO\� WR� KHU�
IOHGJOLQJV�� )DU� FORZQ� WKH� YDOOH\� D� ODUN� VRDUV�
WR� D� GL]]\� KHLJKW�� D� IHZ� VWUDLQV� RI� KLV� VRQJ�
DUH� ZDIWHG� WR� XV� E\� D� IDLQW� VRXJK� RI� ZLQG��
'RZQ� E\� WKH� HGJH� RI� WKH� VW�āHDP� D� NLQJ�ILVKHU�
VHL]HV� DQ� XQIRUWXQDWH�ZDWHU�EXJ�RU� VPDOO� ILVK��

)DU�GRZQ�� DW� WKH� IRRW� RI� WKH�KLOOV�� WKH�ZDYHV�
EHDW� FHDVHOHVVO\� XSRQ� WKH� \HOORZ� VDQGV�� )DU�
WKHU� XS� WKH� KLOOV�� QHDUHU� XV�� D� IHZ� VKHHS� ZHUH�
EURZVLQJ�� 1RZ� DQG� DJDLQ� WKH� IDLQW� WLQNOH� RI�
D� EHOO� IORDWHG� XSZDUGV�� $ORQJ� ERWK� EDQNV� RI�
WKH� FRRO� VWUHDP� GURRSLQJ� ZLOORZV� DQG� DFD�
FLDV� EUXVKHG� WKH� VWLOO� ZDWHUV�� +HUH� DQG� WKHUH�
LQ� D� TXLHW� SRRO� WKH� VXUIDFH� ZDV� FRYHUHG� ZLWK�
ZDWHU�OLOLHV�ZKLWH�� DQG� UHHO� DQG� \HOORZ�� $OO�
DERXW� XV� WKH� JURXQG� ZDV� VPRWKHUHG� ZLWK�
IORZHUV�WKH�YLROHW�� WKH�JROGHQ� EXWWHUFXS��FRZ�
VOLS�� WKH� EOXH�EHOO�DOO� WKHVH� DERXQGHG��
1XPHURXV� SDWFKHV� RI� EOXH� WROG� RI� WKH�
YHURQLFD�� 7KHVH� IORZHUV� PHUJHG� LQWR� ZLOG�
URVH�� SULPURVH�� WKH� EULDU�� DQG� ILQDOO\� WKH�
ZRRGV�� WKH� ELUFK�� ZLWK� LWV� JUDFHIXO� ZKLWH�
WUXQN�� WKH� JQDUOHG� RDN�� FKHVWQXW�� HOP� DQG�
EHDFK�� ZHUH� DOO� KHDSHG� LQWR� D� JLJDQWLF� PHG�
OH\�� $W� WKH� VXPPLW� RI� WKH� ULGJH� WKH� FODUN�
JUHHQ� RI� ILU�� FHGDU�� DQG� SLQH� VWRRG� EROGO\�
DJDLQVW� WKH� VN\OLQH��
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0HDQZKLOH� WKH� SDJHDQW� RI� ZLOG� OLIH� JRHV�
RQ�� $ERYH� XV� D� VTXLUUHO� LV� FKDWWHULQJ� WR� KLV�
PDWH�� D� UDEELW� VLWV� E\� DQG� VWDUHV� LQTYLVLWLYHO\�
DW� XV� EHIRUH� VFDPSHULQJ� LQWR� WKH� XQGHUEUXVK��
7KH� ILQFKHV� IOLW� IRU� D� PRPHQW� EHIRUH�RXU�H\HV��
DQG�JR� EDFN� LQWR� WKH� EXVKHV�� +LJK� XS� LQ� WKH�
VN\�D� FURZ�JLYHV� YHQW� WR� KLV� XQPHORGLRXV� FDZ��
$� PRRUKHQ� VFXWWOHV� DPRQJ� WKH� UXVKHV��
$V� WKH� VXQ� UHDFKHV� LWV� ]HQLWK� WKH� LQIOXHQFH�

RI� WKH� RXW�RI�GRRUV� EHFRPHV� RYHUSRZHULQJ���
7KH� VWL OO� DLU� LV� KHDY\� ZLWK� WKH� GHOLFLRXV� VFHQW�
RI� P\ULDG� IORZHUV�� 7KH� KXPPLQJ� RI� EHHV ��
WKH� GURQLQJ� RI� ZDVSV�� IOLHV�� DQG� P\ULDGV� RI�
LQVHFWV� OXOOV� XV� WR� DQ� H[TXLVLWH� VOXPEHU��
?9KHQ� ZH� DZDNH� WKH� VXQ� LV� VHWWLQJ�� WKH�

IOHHF\�� JROG�WLQWHG� FORXGV� DUH� WXUQLQJ� WR� URVH��

SLQN�� DQG�GHHS� UHHO�� 7KH�ELUGV�EXUVW� IRUWK� LQ�
WR� D� ILQDO� SDHDQ� RI� MR\�� DQG� DUH� KHDUG� QR�
PRUH�� 7KH� VN\� EHJLQV� WR� SXUSOH�� WXUQLQJ� WR�
D� OLJKW� JUH\� WZLOLJKW� EURRGV� RYHU� WKH� -DQHO��
7KHUH� LV� QR� VRXQG�� VDYH� IRU� WKH� KXP� RI� LQ�
VHFWV� DQG� WKH� RFFDVLRQDO� VSODVK� RI� D� WURXW� LQ�
VRPH� VWLOO� SRRO�� RU� RI� D� WXUWOH� VOLSSLQJ� IURP�
D� OLO\�SRG� LQWR� WKH� VWUHDP�� 2QH� E\� RQH� WKH�
VWDUV� FRPH� RXW�� WKH� PRRQ� ULVHV�� EDWKLQJ� DOO� LQ�
D� VLOYHU� IORRG�� $� PLJKW\� SHDFH� UHWJQV� RYHU�
WKH� HDUWK� DQG� LQ� RXU� KHDUWV��

1�� 72'+817(5� �,�� &HUWLILFDWH���

>7HUP� (VVD\� VXEPLWWHG� ���� WKH� RUGLQDU\�
ZD\��(G�@�

�0HOED�� 7+(� 1(:� *$7(6� 21� 7+(� $�9(18(�� 3KRWR��
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)HE���WK���QFLSÂLW�YLWD�QRYD�� 7KH�YLWD�QRYD�
FRPHV�� ODUJH� PDVVHV� RI� LW�� DFFRPSDQLHG� E\�
PRWKHUV� DQG� IDWKHUV�� 7KHVH� GHSDUW�� OHDYLQJ�
WKH� FRUULGRUV� WKURQJHG� ZLWK� URXQG�H\HG� IDFHV��
7KH� VPDOO� JURXS� RI� ODVW� \HDU
V� ER\V� DUH� TXLWH�
HPEDUUDVVHG�� 2QH�RI� WKHP� �QDPH�FHQVRUHG��
(G��� � KDG�DSSHDUHG�LQ� DSSDUHO�� JDXG\��EXW�QRW�
ULFK�� RQO\�WR� ILQG� KH� ODFNHG� DQ�DXGLHQFH��
)HE�� O2WK��*HQHUDO�%DSWLVP�DW�WKH� WDS� IRU�

D OO� ??āKR� VRXJKW� DGPLVVLRQ� WR� WKH� IR OG� 2I� �QG�
'LYLVLRQ�� $OO� VXEPLWWHG�� WKHUHIRUH� GLVDS�
SRLQWLQJO\� WDPH��
)HE�� OOWK��5RZHUV� DQG� ZRXOG�EH� URZHUV�

D�āH� DW� LW� DJDLQ�� :LWK� DQ� LQ$X[� RI� QHZ� ER\V�
RXU� SURVSHFWV� VHHP� EULJKW�� :LOO� QRW� URZHUV�
SUDFWLV(�� IRU� WKHLU�SODFHV�RQ�WKH�;/�E\� GRGJLQJ�
)U�� &RQORQ"�
)HE�� ��WK�� )U��5HFWRU� UHDGV�RXW� WKH�5XOHV�

$PRQJ� RWKHU� WKLQJV�� QHZ�FRPHUV� OHDUQ� WKDW�
5LYHUYLHZ� KDV� LWV� RZQ� ODZV�� &RQJUDWXOD�
WLRQV� WR� WKH�QHZ�SUHIHFWV� .HYLQ�)DJDQ��%UHQ�
GDQ� /HDK\�� 3DW� ?
�HHFK�� -DFN� 0F(YR\�� DQG�
-DFN�/LSVFRPE��
)HE� � ��WK��9HU\� KRW�� EXW� FKRFRODWH� -FH�

FUFDPV� DQG� D� VZLP� HDVHG� WKH� KHDW�
)HE�� ��WK��/HDUQLQJ� WKDW� $XVWUDOLD� QHHGV�

PRUH� VROGLHUV�� ZH� PRVW� ZLOOLQJO\� ZHQW� WR�
*ODFOHVYLOOH� WR� WU\� WR� JDLQ� H[HPSWLRQ�� 6HYHUDO�
NLQGV� RI� QHZ� ERG LO\� GHIHFWV� ZHUH� VXGGHQO\�
JDLQHG� DQG� H[SORUHG�� 7KH� RQO\� VHQVDWLRQ� RI�

WKH� GD\� ZDV� ??āKHQ�(�&�� VWRRG�RQ� WKH� VFDOHV�� ,W�
??�DV� FKLH$\� IHOW� E\� WKHP��
)HE�� ��WK��O?HWUHDW�HQGHG� WR�FOD\�� DQG�QRZ�

WKH� VWRUP�DIWHU� WKH� FDOP�� $� GLIIHUHQW� NLQG� RI�
UHWUHDW�ZDV� FRQGXFWHG� WR �QLJKW� E\� FHUWDLQ� UR\�
VWHUHUV� IURP� RQ ��� RI� WKH� PXVLF� URRPV� ZKHQ� WKH�
2QH� LQ� FKDUJH�DSSURDFKHG��
)HE�� ��WK��9RWLQJ�IRU� &DSWDLQF\�RI��UGV��

.� $QWLOO�� &DSWDLQ�� 0�� 6FRWW� RQO\� MXVW� QRW�
&DSWDLQ�� 5HPDUNDEOH�VWDJH�HIIHFWV� LQ� VWXG\��RQ�
WKH� VXFFHVV� RI� ZKLFK� )U�� 0F&DUWK\� LV� WR� EH�
FRQJUDWXODWHG�� /LJKWV� IOLFNHUHG� HHULO\�� DQG�
D OPRVW�H[SLUHG�� WR� WKH�SODXGLWV�RI�WKRVH�SUHVHQW�
&DQGOH�IODPH� LOOXPLQHG� EORWWHG�SDJHV��
)HE�� �OVW��&FUWD�Q� PHPEHUV� KDYH� EHHQ�

FRUGLDOO\� LQYLWHG� WR� Q �
PDLQ� DW� VFKRRO� GXULQJ�
QH[W� +RPH� 6XQGD\�� 0DXULFH� SLQHV� IRU� WKH�
HQG� RI� WKH� \HDU�� 2QO\� QLQH� PRQWKV� WR� JR��
0DXULFH��
)HE�� ��UG��-DFN��
XOO\� LV� VWLOO� RFFXSLHG� LQ�

ZULWLQJ� KLV� JUHDW� LQGLFWPHQW�� �+RZ� ,� ZDV�
IRUFHG� WR� UHVLJQ� IURP� WKH� 'HEDWLQJ� &RPPLW�
WHH��� -�7�� FODLPV� LW� LV� RQ�DFFRXQW�RI�RXWUDJHRXV�
WKLQJV� OLNH� WKLV� WKDW�$XVWUDOLD�KDV� QRW� \HW� SUR�
GXFHG� ZRUOG�IDPHG� RUDWRUV��
)HE�� ��WK��)UDQN�0F&DUU\� EHFRPHV� DP�

SKLELRXV�� RQH� KDOI� VWD\V� LQ� WKH� ERDW�� DQG� WKH�
RWKHU� LQ� WKH�ZDWHU�� (YHQWXDOO\�KH� FKRVH� WKH�DLU��
0DUFK� �QG��&RORXU� WHDPV� SLFNH�/� %ODFNV�

DQG� 5HGV� IDQFLHG�� 2QH� GRUPLWRU\� KDYH� WKHLU�
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+RPH� 6XQGD\� VWRSSHG�� WKH� URZHUV� KDYH� WKHLU�
+RPH� 6XQGD\�VWRSSHG�� D� IHZ� LQGHSHQGHQW� RI�
WKHVH� KDYH� WKHLU� +RPH� 6XQGD\� VWRSSHG�� LW� LV�
VDLG� WKDW� RQH� KDOI� RI� WKH� VWXG\� KDYH� WKHLU�
+RPH� 6XQGD\�VWRSSHG�� $OO� WKLQJV� FRQVLGHUHG��
ZLOO� WKHUH�EH�DQ\�+RPH�6XQGD\"�
0DUFK��UG��&RQJUDWXODWLRQV�WR� RXU�7HQQLV�

7HDP�� ZKR� WR�GD\� KDG� D� YLFWRU\� RYHU� 6KRUH��
5XPRXU� KDV� LW� WKDW� RQH� RI� WKH� SDUW\� DFWHG�
JHQHURXVO\�� +H� ERXJKW� VL[� WHQQLV� EDOOV� IRU�
0U�� 2
)ODQDJDQ� ZLWK� 0U�� 2
)ODQDJDQ
V�
PRQH\�� DQG� ORVW� WZR� RI� WKHP�� $OVR� WKDW� -DFN�
/LSVFRPE� PHW� D� GRJ�� DQG� WKH� GRJ� ZRQ�� 9��
0RVHV�EUHDNV� WZR� EDWV� LQ� D� VLQJOH�PDWFK�� +LV�
PRRG�ZDV� HYLGHQWO\� GXH� WR� D� VXSSUHVVHG� FRP�
SOH[� GXULQJ� KLV� EDE\KRRG��

$EERWW
V� WHDP� �WKH�6L[WKV�� JHW�RXW� WKHLU�RSSR�
QHQWV� �7�.�6��� IRU� RQH� UXQ�� +H� KLPVHOI�
VHFXUHG� VHYHQ� ZLFNHWV� IRU� RQH� UXQ�� LQFOXGLQJ�
D� KDW�WULFN�� 7ZR� RYHUV� ILQLVKHG� WKH� LQQLQJV��
��� IRU� 3LQFODU�� 
7LV� VDLG� DW� IDOO� RI� HYH� WKDW�
7HUU\�� HOXGLQJ� HYHQ� WKH� REVHUYDWLRQ� RI� SUH�
IHFWV�� FUHSW� EDFN� WR� KLV� WULXPSKDQW� EDWWOH�
ILHOG�� 7KHUH�� KDQGV� LQ� SRFNHWV�� XQWLO� SHULO�
RXVO\� QHDU� �������
�+H�OLVWHQHG�DOO� DORQH� WR� D� JURXQGOHVV�FODSSLQJ�

KRVW�

Y9KLOH� D� JKRVWO\� EDWVPDQ� SOD\HG� WR� WKH� ERZO�

LQJ� RI� D� JKRVW��
���P\� +RUQE\� DQG�P\� %DUORZ� ORQJ� DJR���

$\�� LQGHHG�� 
O
HUU\�� ZKDW� VXFK� IHDW� GLG� WK]\�
HYH�ā�SHUIRUP���



0HOED

� 6(&21'� ',9,6,21� ),(/'�
�/RRNLQJ� 1RUWK���

0DUFK� 6WK��&DUFOV� JR� XS�� 1RWH� %
V� IRU�
VWXG\�� 1RYHQD� RI� *UDFH� EHJDQ� \HVWHUGD\��
7KRVH� ZHHNO\� H[DPV�� DJDLQ��� 
Y9RUULHG� EURZV�
TXLWH�LQ�YRJXH�WKLV�PRUQLQJ�� (GGLH�&DKLOO�ZDV�
WKH�VWDU�SHUIRUPHU�� 7KRVH� LQ�WKH�NQRZ� NQRZ��
$V� 5LFKDUG� 5ROOH�� RI� +DPSROH�� ZULWHV� �066��
LQ� RXU�PXVHXP�� ��
���ZHHS� IRU� 3KLORFRPXV�� KLP� GLG�SOHDVH�
7R� FODUH� WKH� 6SK\Q[�� DQG� KH� KDWK� ORVW� KLV�

HDVH���
0DUFK� �WK��6HFRQFO� DQG� 7KLUG� 'LYLVLRQV�

SURGXFH� KHURHV�� 5�� $QWLOO�� LQ� WKH� )LUVWV� WZR�
IRU� ���� 0�� 6FRWW�� LQ� 6HFRQGV�� &RXQWLQJ� 7��
3DUVRQDJH�DQG�%�� -RKQVRQ�� IRXU� �QG�'LYLVLRQ�
HUV�� QRZ� LQ� )LUVWV� DQG� 6HFRQGV�� 7HUU\�

0DUFK� �WK��0U�� )DUUHOO�� ZHOFRPH� EDFN��
:H�FDWFK� IURP� KLP� WKH� LQIHFWLRXV� HQWKXVLDVP�
IRU� URZLQJ� SUDFWLFH�� 7KH�5HJDWWD� QH[W� 6DWXU�
GD\� ZHHN�� 6RPHERG\� WKDW� FDQ� EH� WUXVWHG�
%LOO� 'DYLV�� *DUU\� /XEUDQR�UHSRUWV� WKDW� D�
ULQJ� RI� VKDUNV 
� KHDGV� VXUURXQGV� WKH� -XQLRU�
--RDWVKHG�� HDFK� DOLJKW� ZLWK� DQ� XUEDQH� VPLOH��

0DUFK� �WK��'LFN� 0DJRIILQ� DQG� 1HZWRQ�
7RGKXQWHU� VHWWOHG� WKH� LVVXH� WR� D� IHZ� ZRUGV� LQ�
WKH� JRRG� ROG�IDVKLRQHG� ZD\� EULJKW� DQG� HDUO\�
WKL V� PRUQLQJ�� /HVVRQV� LQ� -LX�-LWVX� KDYH� EHHQ�
WDNHQ� WR� HQVXUH� JUHDWHU� VDIHW\� LQ� WKH� OLEUDU\��
5�%�:�� LV� VDLG� WR� EH� WDNLQJ� RXW� D� OLIH� PVXU�
DQFH�SROLF\�� ,W� LV� ZHOO��KH� LV� OLEUDULDQ��
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0DUFK� OOWK��$� 9,6LW� IURP� -DFN� +D\HV��-DFN� KDV� LQYHVWHG� LQ� D� FDU�� ZKLFK�PD\� DFFRXQW�IRU� WKH� IDFW� WKDW� KH� KDV� ORVW� D� OLWWOH� ZHLJKW�DQG� KDV� LQFUHDVHG� �LI� SRVVLEOH�� LQ� OLYHOLQHVV��

Y9H� ZDQW� WR� VHH� PRUH� RI� KLP�� $� 
SRVVXP� EH�
FDPH� SURIRXQGO\� LQWHUHVWHG� LQ� ,�� &HUWLILFDWH�
(QJOLVK� &ODVV� WR�GD\�� 7KH� &ODVV� NLQGO\� UH�VSRQGHG��
0DUFK� ��WK��6HYHUDO� P\VWHULRXV� SDUFHOV�ZLWK� WKH� DSSHOODWLRQ� �0LVV�� DUULYH� IRU� 7�3���

DQG� 3�6�� �7RRWK�SDVWH�� RI� FRXUVH���

7+(� 35()(&76��
0�� %XUILWW�� 3�� 9HHFK�� 5�� /3�DKY��,QVHW �� .�� )D�DQ� �+HDG� 3UHIHFW���

0DUFK���WK��:KR�VDLG�WKH�DJH�RI�PLUDFOHV�
LV� SDVW"� 
O
KH� 6HFRQGV� QRW� RQO\� ZRQ� D� PDWFK�
WR�FOD\�� EXW� LQFOXGHG� LQ� WKHLU� VFRUH� ZDV� D� FHQ�
WXU\�� 6RPH� VD\� WKDW� 'LFN� 0DJRIILQ� SOD\HG��UHO�� IRU� RXU�VLGH� � KH� ZDV� WKH� XPSLUH ��� 3HWHU�&ULVS�� ORTXLWXU�� �3OHDVH� QRWH� WKDW� WKH� �UG�'LYLVLRQ� WHDPV� KDYH� WKH� EHVW� UHFRUG� RI� WKH�
??�KROH� 6FKRRO��� 7KH� WUXWK� PD\� EH� IRXQG� LQ�
WKH� &ULFNHW�1RWHV�� DQG� 3HWHU�� LQ� �UG�'LYLVLRQ��

0DUFK� ��WK��&HUWDLQ� YLHZV� RQ� FRZV��
����� ��� WKH� GLIIHUHQFH� EHWZHHQ�FRZ�KHUG�DQG�FRZDUG�� OLNH��7KH�FRZ�KHDUG�WKH�EHOO��� 7RPP\� +LJJLQV�� 6SHHFK� DW� RSHQLQJ�

RI� 5XGLPHQWV� FODVV�URRP��
���� �1RWH�� ,Q� WKLV� HVVD\� ,� DP� DFWLQJ� DV�WKH� FRZ���ā'HV� +XJKHV��
���� �$� FRZ� LV� D� NLQG� RI� ODZQ�PRZHU���%LOO� 'DYLV
� GHILQLWLRQ��
0DUFK� ��WK��)U�� 5RQH\� GLVFORVHV� WKH�DQFLHQW� ,ULVK� DQFHVWU\� RI� VRPH� ER\V�� DQG� GH�

OLYHUV� D� ??āHOFRPH� GLVFRXUVH� RQ� WKH� �,VOH� RI�6DLQWV� DQG� 6FKRODUV���
0DUFK���WK��)LQDO�5DFHV� IRU� WKH�5HJDWWD��

6HH� 5RZLQJ� 1RWHV�� &UDE�FDWFKLQJ� PXFK� LU� �
GXOJHG� LQ�� DOVR� DWWHUQSWV� WR� H[FDYDWH� ULYHU�EHG�� GRXEWOHVV� LQ� WKH� LQWHUHVWV� RI� UHVHDUFK��
6RPH� WU\� LQJHQLRXVO\� WR� XVH� WKHLU� RDUV� DV� VDLOV�DQG�SDGGOHV� ERWK��
0DUFK� ��WK��6FHQH�� /�&��ā�/DWLQ� &ODVV���%ULGJH�� KDYH�\RX�HYHU� LQ�\RXU�OLIH�EHIRUH�EHHQ�

WROG� WR� WDNH� WKH� VXEMHFW� DQG� WKH� SUHGLFDWH"��7HQVH� VLOHQFH�� WKHQ� �3DUVH� LW�� 5HDG� LW� ZLWK�WKH� QDNHG� H\H ��� %HOO� ULQJV ��
6HTXHO� WR� WKH� DERYH��� &ODVV� DW� ����� S�P��
0DUFK� ��WK��5HJDWWD� 'D\� ���WK��� $V� LQ�DOO� SUHYLRXV� \HDUV�� WKH� EHVW� ZH
YH� HYHU� KDG��

*UHDW� FURZGV�� ZLOG� HQWKXVLDVP�� )U�� &RQORQ�
DWWHPSWV� EL�ORFDWLRQ�� 5HPDUNDEOH� GHEDWH� LQ�)LUVW� 'LYLVLRQ�� $� Y?
2QGFUIXO� RYHUVHDV� RUDWRU�WKULOOV� WKH� KRXVH�� 6HH� 'HEDWH� 1RWHV��
0DUFK� ��QG��$��:�� ZULWHV�� �<RX� QHYHU�

NQRZ� KRZ� PDQ\� IULHQGV� \RX
YH� JRW� XQWLO� \RX�JHW� D� FDVH� RI� IUXLW�� HVSHFLDOO\� ILUVW�JUDGH�
DSSOHV�DQG�SHDFKHV���
0DUFK� ��UG��7KLQJV� DUH� FHUWDLQO\� JURZ�

LQJ�GHVSHUDWH�� $V�ZH� ZHQW� U���āLQJ�WKLV�HYHQLQJ�
��āH�VDZ� WKH�3UHIHFW�RI�6WXGLHV�FRPLQJ�XS� IURP�WKH� EDWKV�ZLWK� D� UHYROYHU� LQ� KLV� KDQG��
0DUFK���WK��(YHUODVWLQJ�UDLQ��PXG��SDSHU�

FKDVHV�� DQG� H[KDXVWLRQ��
0DUFK� ��WK��7KLUG� 'LYLVLRQ� 'HILQLWLRQV�

�E\� 3HWHU� &ULVS����
3RXQG�� $Q� HQFORVXUH� IRU� DOO� DUWLFOHV� ORVW��

VWROHQ� RU� VWUD\HG�� $UWLFOHV� PD\� EH� UHGHHPHG�



��� 285� $/0$� 0$7(5�

DW� WKH� SULFH� RI� RQH� FXW� SHU� DUWLFOH �� )LQH� LQ�
FUHDVHG� ZLWK� VHFRQG� RIIHQFH��

'HEDWH�� $Q� HQFORVX UH� IRU� DOO� ER\V� ZKR� FDQ�
WDON�� $Q\RQH� QRW� VSHDNLQJ� RQ� LQYLWDWLRQ� SHU�
IHFW O\� YROXQWDULO\� JHWV� VL[�� )RU� DFFRXQW� RI� D�
EULOOLDQW� IXQFWLRQ� VHH� 'HEDWH� 1RWHV��

0DUFK� ��WK��1�RW� HYHQ� 1RDK� ZRXOG� SOD\�
FULFNHW� RQ� D� FOD\� OLNH� WK LV� �LQ� IDFW�� 1RDK� OHDVW�
RI� DOO��� 1HZLQJWRQ�� KRZHYHU�� KHURLFDOO\�
�VSODVK� XS�� SUHSDUHG� LQ�KRQRXU�WR�PHHW� XV�� $OO�
KRSHV� UHDOLVHG�� WKH�PDWFK�SRVWSRQHG��

��0HOED��

0DUFK� ��WK��/RVW��6HFRQG� )RXU� E\� )LUVW�
)RXU�LQ� WKH� YLFLQLW\�RI�/HLFKKDUGW�� 6LG��5DSHU�
VRPHKRZ� LQYROYHG��

)RXQG�� 6HFRQG� )RXU�� QHDUO\� FRPSOHWH�� EXW�
GDPDJHG�� 6LG�� 5DSHU� KDV� LQIRUPHG� WKHP� KH�
ZLOO� VRRQ� EH� WDNLQJ� WKHP� IRU� ORQJ� URZV��

0DUFK� ��WK��&RPLQJ�3XEOLFDWLRQV� UHFRP�
PHQGHG� IRU� (DVWHU� UHDGLQJ�� �$ODV�� 0\�3RRU�
%URWKHU��� E\� 1�7 � �� �$� 7UDJHG\� RI� (UURUV���
E\�(UQLH�6�� DQG� +DUROG�/OR\G�� 

0\�/LIH�DQG�

/DFN� RI� :RUNV��� E\� 'RXJ�� 5��� �7LOGHQRPDV�
WL[��� E\�)�-��
0DUFK���WK��$QVZHUV� WR� &RUUHVSRQGHQWV ��
�3DOLQXUXV��� +HDUW\� V\PSDWK\� ZLWK� \RX� LQ�

\RXU� GHOLULXP�� -W� LV� DOO� FOXH� WR� ZKRHYHU� WRRN�
\RXU� WRJV�� 0U�� .HDU\�� ZKR� LV� VKRUW�VLJKWHG��
SXW� WKH� RZQHU�RI� WKH� WRJV� RXW� RI�(LJKW� LQVWHDG�
RI� WKH� ZHDUHU��
&�2
.�� :KHQ� ILVKLQJ� \RX� VKRXOG� EH� FDUH�

IXO� RI� \RXU� ZRUP�� 7DNH� KRRN� LQ� WKH� ULJKW�
KDQG� DQG� WKH� ZRUP� LQ� WKH� OHIW� KDQG�� 6ZLQJ�
WKH� ZRUP� VKDUSO\� WR� WKH� OHIW� XQWLO� GL]]LQHVV�

),567�

RYHUWDNHV� LW�� WKHQ� DSSO\� ILUPO\� WR� WKH� KRRN��
0DUFK� ��WK��-��āZKLWH�KDV� EHHQ� HQWHUWDLQ�

LQJ� DOO� �QG� 'LYLVLRQ� ZLWK� W??āR� VSOHQGLG� YRFDO�
VRORV���&OLPELQJ��� DQG� �:KHQ�IDWKHU�3DSHUHG�
WKH� 3DUORXU��� ??
LOO� EH� VXQJ� DQ\� WLPH� RQ�
VSHFLDO� UHTXHVW��
0DUFK� �OVW��)LUVWV� GUDZ� ZLWK� 1 �&��DQ�

KRQRXUDEOH� SHUIRUPDQFH�� 2Q� OHDUQLQJ� WKDW� DQ�
H[WUD� FOD\� KDG� EHHQ� DGGHG� WR� WKH� (DVWHU� UHFHVV�
WKH� 
,
KL�UHL� 'LYLVLRQHUV� H[FKDQJH� KDQGEDJV� IRU�
WKHLU� ODUJHVW� WUXQNV��
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0DUFK���QG�� �-RH�&RHQ�� VLF�� :K\"�1��%��
� QRW� VLFN�� ��

7KH�ER\� VWRRG� RQ� WKH� SRQWRRQ� GHFN��
:KHQFH� DOO� EXW� KH� KDG� WOHFO��

1R� OLJKW� VKRQH� URXQG� KLP�� IRU� WKH� VZLWFK�
?9DV� LQ� WKH� URZLQJ� VKHG��

7KHUH� FDPH� D� EXUVW� RI� WKXQGHU�VRXQG��
7KH� ER\��� ZKHUH� ZDV� KH"�

$VN� KLP� ZKR� ZLUHG� �IRU� VKRFNV� QRW� OLJKW��
7KH� VKHG� DQG� VKUXEEHU\��

),(/'��

&LW\� Y�� &RXQWU\� LQ� �QG� 'LYLVLRQ�� $OO� WKH�
-XULVWV� IDLO� WR� GHFLGH�ZKHWKHU� DUUDEHHQ� LV� FLW\�
RU� FRXQWU\�� ?9KLOH� WKH\� GLVSXWH� &RXQWU\� ZLQ�
WKH�PDWFK�� 7KH\�DOVR� ZLQ� LQ� �UFO�'LYLVLRQ��
$SULO� �QG��*RRFO� )ULGD\�� /HFWXUH� E\� )U��

+HFWRU� RQ� WKH� 3DVVLRQ�� +RW� &URVV� %XQV� IRU�
EUHDNIDVW�� 7KH\� ZHUH� KRW�� EXW� QRW� WRR� FURVV��
$SULO� �UG��+RO\� 6DWXUGD\�� 0RVHV� RQFH�

PRUH� OHDGV� WKH�([RGXV�� 
O
KH�(LJKW� UHSRUWHG� WR�
EH� LQ� VSDQNLQJ� IRUP�� 1R� ZRQGHU�� ZLWK�'RXJ��
0XUUD\� DQG� /HQ� :DUG� FRRNLQJ� KRW� EHHI�

VWHDNV� IRU� WKHP� DW� WKH� VKHG�� ,DV�
FRW� IRU� RXU� (LJKW� LQ� WKH� *�3�6�� 5HJDWWD� D�
KRW� EHHIVWHDN� E\� /HQ�āZDUG��

$SULO��WK����DFN� WR� 5LYHUYLHZ�'D\��

$SULO� O2WK��6W�� MRVHSK
V� GHIHDW� RXU� ;,��
-Q� �UG� 'LYLVLRQ�� *UDQG� 3LFWXUH� 6KRZ� �,\UL�
RUDPD�� 3URSULHWRU� DQG� LQYHQWRU�� 3�� &DKLOO��
5XPRXU� KDV� LW� WKDW� WKH� VDPH� LQYHQWRU� GHVLUHV�
WR� SDWHQW� DQ�$XWRPDWLF�3HQFL O� IRU� GRLQJ� SHQDOV�
ZKLOH� WKH� RZQHU� JRHV� WR� EHG�� $QRWKHU� XQ�
UHFRJQLVHG� LQYHQWLRQ� LV� KLV�1R���'LVDUPDPHQW�

3KRWR�

%RPE�� DV� DERXW� WR� EH� VXSSOLHG� WR� /RFDUQR��
??āDUUDQWHFO�VPRNHOHVV�� VPHOO�OHVV�� DQG� LQFDSDEOH�
RI� KDUPLQJ� SHUVRQ� RU� SURSHUW\�� WKRXJK�
GURSSHG� IURP� DQ� DHURSODQH��

$SULO� OOWK��0DW�&DUUROO� QRWHV� �WKDW� IRRW�
EDOO� IHHOLQJ�� DEURDG� LQ� �UG� 'LYLVLRQ�� OI�KH�
KDG� EHHQ� WKH� PHGLFLQH� KDOO� KH� ZRX OG� KDYH�
QRWHG� LW� HYHQ� PRUH� HDUQHVWO\��

$SULO� ��WK��@�V� WKHUH� D� ZHDWKHU� SURSKHW� LQ�
,7�� ,QWHU�� WKDW�WKH\� VKRXOG� DOO� DQWLFLSDWH�7KXUV�
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GD\
V�FROG�E\�ZHDULQJ�RYHUFRDWV�DW�D�SHQDO�+LV�
WRU\� FODVV� DW������ S�P�"� �-�&���

$SULO� ��WK��)LUVW� ,9�� GHIHDW� 6HFRQG� ,9��
E\� D� QDUURZ� PDUJLQ� RQ� WKH� ULYHU��

3KRWR�� E\� 6,/+28(77(6�� /�� +DUSHU��

5K\PHV� IRU� WKH� 7LPHV��
7KH� 5RZLQJ� &RDFK� �QRW� RXUV�� RI� FRXUVY�� ��

+RZ� GRHV� WKH� OLWWOH� URZLQJ�FRDFK�
'HOLJKW� WR� EDUN�DQG�ELWH��

$QG�ODNH�WKH� FUHZ�RXW�DW�WKH�GDZQ�
$QG�PDNH� WKHP�URZ�WLOO�QLJKW��

$SULO� ��WK��:DU� EHW??
HHQ� �QG� 'LYLVLRQ�
6FDOOLHV� DQG� *DUU\� /XEUDQR
V� WHDP�� EULJKW�
HQHG� E\� WKH� FRQGHVFHQVLRQ� RI� VRPH� PHPEHUV�
RI� WKH� )LUVWV� ZKR� SDWURQLVHG� PDWFK� IURP� WKH�
JUDQGVWDQG��

$SULO� O6WK��*LWWHUO\� FROH?�� $� F���UWDLQ�
DQWDUFWLF� IHHOLQJ� LQ� FROG� VKR?YHUV�� 6RPH� RIIL�
FHUV�RI� WKH�-DSDQHVH�)OHHW�YLVLW�5LYHUYLHZ�� )U��
3LJRW� UHYHDOV� WR� WKHP� WKH� VHFUHWV�RI� WKH�2EVHU�
YDWRU\��

$SULO� ��WK���QG�'LYLVLRQ� 6FDOOLHV� SURSR�!H�
WR� FKDOOHQJH� &ODUHQFH� 0F*XLUH
V� �VW� 'LYLVLRQ�
;,�� $W� OHDVW�� WKH� ODWWHU� FDQ�� XQGHU� VXFK� JHQ�
HUDOVKLS�� GLH�ILJKWLQJ��

$SULO� ��WK��'D\� RI� YLFWRULHV�� $OO� RXU�
FULFNHW� WHDPV� FRQTXHU�� DQG� WKH� VHDVRQ� FRPHV�
WR� D� QRW� LQJORULRXV� HQG��
$SULO� QRW� TXLWH �� 7KH� 6FDOOLHV�

RI� �VW� DQG� �QG�'LYLVLRQV� UHVSHFWLYHO\� JDYH� DQ�
HQWHUWDLQ LQJ� GLVSOD\�RQ� WRS� ILHOG�� &�� 0F*XLUH��
IRU� �VW� 'LYLVLRQ�� VWDUUHG� EULOOLDQWO\� �VLF� -�&����
ZLWK�ERWK� EDW� DQG�EDOO�� )RRWEDOO� VHDVRQ� RSHQV�
LQ� �UG� 'LYLVLRQ� ZLWK� D� 6RFFHU� PDWFK� EHWZHHQ�
)U�� 5HFWāRU
V� ;,�� DQG� )U�� .HDQH
V� ;,�� LQ� WKH�
\DUG�� $OVR�� WKH� )RXUWKV�EHDW�WKH� )LIWKV�� �2I�
FRXUVH�� WKH� )LIWKV�ZRXOG� KDYH� ZRQ� RQ� D� JRRG�
ZLFNHW��0�&���
$SULO���WK��2QO\�RQH�PRUH�ZHHN�RI�WUDLQ�

LQJ�� DQG� WKH� KHDWV� RI� WKH� 5HJDWWD� ZLOO� EH� GH�
FLGHG �� $OO� FUHZV� ZRUNLQJ� KDUG�� 0U�� .HDU\�
QRWHV� LPSURYHPHQW� LQ� WKH� ( LJKW��
$SULO���WK��7KH�)LIWKV� VKRZ� JUHDW� SURP�

LVH� LQ� D� SUDFWLFH� PDWFK��
$SULO���VW��$�FULFNHWHU
V� IRXU� LQYDGHV� WKH�

URZLQJ� VKHG �� )RUWKZLWK�� D� FRPPLWWHH�PHHWLQJ�
LV� KHOG� WR� HMHFW� RQH� RI� WKH� PHPEHUV� RI� WK�

3KRWR�� E\� $127+(5� &/$66� 72� *2�� /�� +DUSHU��

IRXU� IURP� WKH�ERDW�� 7KLUGV�Y��6W�� /HRQDUG
V�
ILYH� WR� QLO� LQ�RXU� IDYRXU�� �)RUG��� ZLWK� �'DOO\�
0 ��� W\UHV�� DQG� RQ� �6KHOO�� EHQ]LQH�� VSHG� FORZQ�
WKH� ILHOG� RQ� WRS� JHDU�� DQG� VFRUHG�� 2QH� IRU�
+HQU\��
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$SULO� ��UG��2XU�*�3�6�� WHQQLV� UHSUHVHQ�

WDWLYHV� DUH� KDUG� DW� LW� DW� WKH� Q �� WV�� ,W� LV� UXP�
RXUHG� WKDW� WZR� DPELWLRXV� FKDOOHQJHUV� ZHUH�
ZHOO� DQG� WUXO\�EHDWHQ�� ,Q��UFO�'LYLVLRQ��ZKHUH�
WKH� ORYH� RI� WKH� IRRWOLJKWV� LV� JURZLQJ�� D� FLQHPD�
LV� VKRZQ�� QRW� E\� WKH� SURSULHWRU�� *DUU\�
/XEUDQR�� $V� PRVW� RI� WKH� GLYLVLRQ� VHHPHG� WR�
EH� HQJDJHG� LQ�DVVLVWLQJ� WKH� RSHUDWRU�� WKH�DXGL�
HQFH� ZDV� QHJOLJLEOH�DQG� QHJOHFWHG��
$SULO� ��WK��$�FORXG� RQ� WKH� KRUL]RQ��
$SULO���WK��7KH�FORXG� EUHDNV�� 3HVWLOHQFH��


)OX� HYHU\ZKHUH�� ,QILUPDU\� IXOO�� $ERYH� DOO��
WKUHH� URZHUV� IURP� WKH� (LJKW� FORZQ�� :HOO�� !YH�
FDQ�� WDNH� LW��
$SULO���WK��*UHDW�DQ[LHW\�RYHU�WKH�(LJKWV��

)�� 0F&DUU\� DQG� 5�� %�� ?9DOVK�� WKRXJK� DEOH� WR�
URZ�� DUH�ZHDN�� )�� -RKQVRQ� MXVW�VWUXFN� FORZQ��
ZLOO� EH� D� KHDY\� ORVV��
$SULO� ��WK��+HDWV�RI� WKH� *�3�6�� 5HJDWWD��

$V� XVXDO�� VHYHUDO� PLOHV� RI� EOXH� DQG� ZKLWH� ULE�
KDQ� IOXWWHU� DURXQG� VPDOO� ER\V� DQG� HQWKXVLDVWLF�
VLVWHUV�� 2XU� OXFN� LV� KDUG�� KXW� RXU� VSLULW� LV�
KDUGHU�� $UH�ZH� GRZQKHDUWHG"� 1R��

3KRWR�� E\� %2:/� 83�� /�� OOXUSFU��

$SULO� ��WK��,Q��UFO� 'LYLVLRQ� YRWHV� WDNHQ�
IRU� FDSWDLQF\� RI� 6L[WKV�� 5HVXOW�� 7�� 5RRNH��
&DSWDLQ�� &�� &DPSEHOO�� 9LFH�FDSWDLQ��
$SULO���WK��$�KHDY\�EORZ�WR� �UFO�'LYLVLRQ�,�

&DUGV� JR� XS�� (QWLFHG� E\� SURVSHFW� RI�5HJDWWD�
ILQDOV� DQG� +RPH� 6XQGD\�� VHYHUDO� SDOH� JKRVWV�

HPHUJH� IURP� WKH� LQILUPDU\�� DQG� WDNH� WKHLU�
SODFHV� LQ� FODVV�� (SLGHPLF� UHSRUWHG� WR� EH�SDVV�
LQJ� RII�� .HYLQ� )DJDQ�� VWXEERUQO\� VFHSWLFDO��
JRHV� WR� EHG� ZLWK� D� WHPSHUDWXUH�� MXVW� WR� VKR��ā�
WKHP��

:$,7,1*� )25� )$7+(5� 0,1,67(5�)25�
7(11,6��

0D\� OVW��?1H� FKHHU� IRU� 6�-�&�� LQ� WKH� 5H�
JDWWD� ILQDOV�� %XW� WKHLU� VSOHQGLG� HIIRUW� �DQG�
RXUV�� IDLOHG��
0D\� �UG��
O
KH�PRUQLQJ� DIWHU� WKH� GD\� EH�

IRUH� �+RPH� 6XQGD\��� ,Q� �UG�'LYLVLRQ� D� ILUH�
LV� VWDUWHG� DQG� WRDVW� PDGH�� IROORZHG� E\� D� VSLU�
LWHG� HIIRUW� WR� HDW� LW��
0D\��WK��6WDUW�RI� *�3�6�� 7HQQLV� &RPSH�

WLWLRQ� DW� 5XVKFXWWHU
V� %D\�� 2XU� WHDP� IXOO� RI�
JULW�� 7LPH�WDEOH� IRU� WHUP� H[DPV�� SXW� XSRQ�
ERDUG�� 7KHUH
V� DOZD\V� VRPHWKLQJ� WR� VSRLO� D�
WUDQTXLO� ZHHN��
0D\� 6WK��7FQQLV� WHDP� UHWXUQV� GHIHDWHG��

EXW� ZLWK� KRQRXU�� 7ZR� RI� WKH� JDOODQW� VL[� ,āH�
WXUQ� RQ� WKHLU� VKLHOGV�� ZLWK� DOO� WKHLU�ZRXQGV� LQ�
IURQW� .HYLQ� )DJDQ� WR� WKH� LQILUP�OOāBY�� -DFN�
/LSVFRPE� �VXEVHTXHQWO\�� RQ� FUXWFKHV�� $Q� LQ�
VSLULQJ� HSLVRGH�� )U�� &RQORQ� WDNHV� D� ZHOFRPH�
LQWHUHVW� LQ� �QG� 'LYLVLRQ� IRRWEDOO�� āZLWK� KLP�
DV� FRDFK� RXU� KRSHV� DUH� KLJK��
0D\� �WK�� 2QO\� VL[� FOD\V� PRUH�� DV� PRVW�

ER\V� JHW� OHDYH� WR� GHSDUW�RQ� WKH� GD\�RI� WKH� ODVW�
H[DP��
0D\� �WK��
O
HUP� H[DPV�� -� �� ERDVWV�

ORXGO\� LQ� WKH� �?
� UGV� RI�DQRWKHU�JHQLXV�� �:KHQ�
WKH� ZLQG� LV� VRXWKHUO\� ,� NQRZ� D� KDZN� IURP� D�
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KDQGVDZ��� $ODV�� SRRU�-���� �� 7KHUH�KDVQ
W�
EHHQ� D� EXVWHU� IRU� HYHU� VR� ORQJ�� VR� WKDW� \RX�
ZRQ
W�HYHU�NQRZ� WKDW��

0D\� �WK��6L[WKV� SOD\� D� WHDP� IURP� �QG�
'LYLVLRQ�� 1HYHUWKHOHVV�� WKH� QDPHOHVV� RQHV�
ZRQ�� 0DW�&DUUROO� �LQGLJQDQWO\�� ���0U��2
&RQ�
QHOO� PDGH� VXUH� RI� WKH� PDWFK� E\� SOD\LQJ� 1��
5RFKH� DQG� 6�� 2
6XOOLYDQ���

0D\� ��WK��2XU�DQQXDO� IL[WXUH� DW� HQG� RI�
ILUVW� WHUP� UDLQ��

0D\� ��WK��/DVW� GD\� RI� WHUP�� 1RERG\�
VHHPV� WRR� WLUHG� WR� JR� KRPH��

-XQH��WK��:H� UHWXUQ�� DQG� \RX
G� WKLQN� ZH�
KDG�QHYHU�OHIW�WKH�SODFH�� 1RWKLQJ�KDV�FKDQJHG��
H[FHSW� IRU� DEVHQFH�RI�PRVTXLWR� QHWV��ZKLFK�
DUH� DOO� EHLQJ�PHQGHG�� )RRWEDOO� DFWLYLWLHV� KDYH�
EHJXQ� DOUHDG\�� 7KH� 7KLUGV�� )RXUWKV� DQG�
)LIWKV� ZLOO� EH� FKRVHQ� LURP� WKH� �QG� 'LYLVLRQ�
WKLV� \HDU�� WKH� WZR� KLJKHU� WHDPV� IURP� @VW�
'LYL VLRQ�� 7KH� GHEDWLQJ� WHDP� EHJLQV� WR� SROLVK�
LWV� DUPRXU� IRU� LWV� ILUVW� EDWWOH� RQ� -XO\� �QG��

-XQH� ��WK��$Q� DSSUHFLDEOH� DQG� DSSUHFL�
DWHG� DGGLWLRQ� WR� �QG� 'LYLVLRQ� OLEUDU\� LV� WKH�
QHZ� FRXFK��
-XQH� ���WK��0U�� 2
)ODQDJDQ� ZDV� OHG� WR�

EHOLHYH� WKDW� LW� LV� HDV\� WR� ZDON� DIWHU� EHQGLQJ�
DQG� WXUQLQJ� WHQ� WLPHV�� EXW� IRXQG� WKDW� WKH� ���&�
ZD\� WR� EH� FHUWDLQ� LV� WR� SUDFWLVH� LW��

-XQH� ��WK��)LU��W� SUDFWLFH� PDWFK� RI� WKH�
VHDVRQ� YHUVXV� 1HZLQJWRQ�� )LUVWV�� RQO\� EHDWHQ�
��� ��� VKRZ�JUHDW�SURPLVH�� 7KH�6HFRQGV�VKRZ�
OHVV�� 7KH� 7KLUGV� ZLQ� ��� ��� ZKL OH� WKH�
)RXUWKV� GUDZ� DW��� DOO�� 1R� GLVKHDUWHQLQJ� EH�
JLQQLQJ�� $Q� RSWLPLVW� LQ� �UG� 'LYLVLRQ� GLV�
FRYHUV� WKDW� WKHUH� DUH� RQO\� HLJKW\�WZR� PRUH�
GD\V� WLOO� WKH� KROLGD\V��
-XQH� ��WK��0DWFK� Y�� 2OG� %R\V��
-XQH���WK��)U��&RQORQ� GHOLYHUV� D� OLWWOH� DG�

GUHVV� RQ� IRRWEDOO�� 'HIHDW�RI� 6L[WKV� E\� )LIWKV�
SURYLGHV� D� VWXG\� LQ� SRLQW� RI��YLHZ�� -RH� &RHQ�
�FRQWHPSWXRXVO\����)LIWKV� �VL[�RI� WKHP�� SOD\�
WKH� 6L[WKV�� DQG� ZLQ� HDVLO\��� 0DW� &DUUROO�
�HYHQ�PRUH� FRQWHPSWXRXVO\�����0U�� 2
&RQQHOO�

:+$7� :21'(56� $� 678'<� '(6.� $7� 7,0(6� 5(9($/6��
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���0HOED

� 7+(� $9(18(� /($',1*� 72� 6(&21'� ',9,6,21� ),(/'�� 3KRWR�

VOLSSHG� LQWR� WKH� )LIWKV� VRPH� RI� KLV� KHIW\� IRU�
?<D UGV� DQG�EDFNV�� 7KH� 6L[WKV�SOD\HG�S OXFNLO\��
DQG�ZHUH�RYHUSRZHUHG� E\�ZHLJKW�RQO\�� �7KHQ�
ZLWKHULQJO\��� ,W� UHVXOWHG� LQ� D� ZLQ� IRU� WKH�
)L�LWKV��� :KDW� FDQ� WKH� (GLWRU� GR"�
-XQH� ��WK��-LP� &UDZIRUG� DQG� *HRUJH�

*XQWKRUSH�� MXVW�D UULYHG�� VD\� WKH\�ZHUH�GHOD\HG�
E\� IORRGV�� &�2
5�� ZRQGHUV� KRZ� WR� IORRG�
5DQGZLFN�� $� UHFR UG� IRJ� WR�QLJKW� SDUDO\VHV�
IH UU\� VHUYLFH� E\� LWV� H[WUDRUGLQDU\� GHQVLW\��
2ZLQJ� WR� WKH� FRQVHTXHQW� FRQIXVLRQ� DQG� SHU�
SOH[ LW\�� HYHQ� LQ� VWXG\�� -�������RI�*UDPPDU�
�5��� OHD UQ V� KLV� PHPRU\� OHVVRQ��

-XQH� ��WK��7KH� /�7�%�� &KRFRODWH� &R��
�� UF�� 'LY��� GR� JRRG� EXVLQHVV��
-XQH���WK��,,
KHUH� LV� QR� WULFNLQJ� WKH� 0 LOL�

WDU\� $XWKRULWLHV�� 7KH� ILUVW� OHWWHU� IURP� WKHP�
ERUH�WKH� QDPH� �/HDU\���DQG�ZDV� LJQRUHG�� %XW�
WKHUH� ZDV� QR� PLVWDNH� DERXW� WKH� VHFRQG� RQH��
DGGUHVVHG� WR�3ULYDWH� 7L���RWK\� -RVHSK� %UHQGDQ�
/�
DK���� )U�� 'DOWRQ� FRPPHQFHV� 7ULGXXP� RI�
VHUPRQV� LQ� KRQRXU� RI� WKH� &DQDGLDQ� 0DUW\UV��

-XQH� ��WK��)LUVWV� ZLQ� DJD LQ VW� 6�+�6�� E\�
HLJKW�SRLQWV� WR� VL[�� 7 KH�PDWFK� LV� GHVFULEHG�DV�

�??āLOOLQJ��� )RU� XV�� O?OF(YR\�DQG�/HDK\�SOD\HG�
��āHOO ��

-XQH� ��WK��'U�� -DPHV� +XJKHV� DGGUHVVHG�
WKH� ER\V� RQ� IRRWEDOO�� DQG� KHDUWHQHG� WK HP�
PXFK� IRU� WKH� VHDVRQ�� +LV� VSHHFK� ZDV� PDGH�
GXULQJ� VWXG\�� DQG� KH� IXOO\� UHDOLVHG� WKDW� KLV�
SRSX ODULW\� OD UJHO\� GHSHQGHG� RQ� LWV� OHQJWK ��
-XQH���VW��+ROLFOD\�� *HQHUDO� H[RGXV� LQWR�

WRZQ �� 6RPH� )LUVW� 'LY LVLRQHUV� UHWXUQ� ODWH ��
2XU� UHSRUWHU� UHIXVHV� WR� GLYXOJH� WKHLU� QDPHV��
:K\�� ���H�ZRQGHU"�

-XQH� ��WK��O?IDQQLRQ� +D?<NFVK\� UHFHLYHV�
D� ODUJH� VKLSPHQW� RI� FRFRDQXWV�� WR� WKH� UDSWXUH�
RI� �UG� 'LYLVLRQ�� ,W� LV� VDLG� WKDW� WKH� �VW�'LYL�
VLRQHUV� KDYH� VXFFHHGHG ��LQ� REWDLQLQJ� VRPH� E\�
SUHWHQGLQJ� WR� SHOW� WKH� �UG� 'LYLVLRQHUV� �āLWK�
VWRQHV�� 7KH� �UG� 'LYLVLRQHUV� UHWDOLDWHG� ZLWK�
WKH� REYLRXV� DPPXQLWLRQ�� 7KLV� GHYLFH� KDV� D�
WURSLFD O� VPDFN�DERXW� LW��
-XQH� ��WK��/DVW� 6DWXUGD\� RI� SUDFWLFH�

PDWFKHV� EHIRUH� *�3�6�� FRPSHWLWLRQ�� DQG� D� GD\�
RI� JROGHQ� KRSHV�� IRU� WKH� EHVW� WHDP� RI� HDFK�
GLYLVLRQ�� āRQ� LWV�PDWFK�� 7KH�)LUVWV�EHDW�*UDP�
PDU�)LUVWV�E\���� ���� 7KH�JDPH�ZDV� IDVW�DQG�
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LQWHUHVWLQJ��EXW�ZH�FRXQWHG�WKH�YLFWRU\�QR�PRUH�
WKDQ� RXU� GHVHUWV�� 7KRVH� ZKR� SOD\HG� EHVW� IRU�
XV� ZHUH�EXW�QR� VSDFH� KDV� LWV� GHPDQGV�� DQG�
WKHUH� ZHUH� ILIWHHQ� RI� WKHP�� 7KH� 7KLUGV� ZRQ�
E\� ��� ���� DQG� WKH� 6L[WKV�E\� �� ���

-XQH� ��WK�� 5DLQ�� WHHPLQJ� DQG� SRXQQJ��
OLEUDU\� IXOO�� DQG� XUJHQW� UHTXHVWV� WR� �RSHQ�
VKRS��� 7KDW� JUDPDSKRQH� RI� RXUV� LV� GRLQJ�
JUHDW� ZRUN�� OLNHZLVH� WKH� ELOOLDUG� WDEOH��

$�� %5,'*(� $1'� 5�� 48,11� $0,'� 7+(� 612:��

-XO\��QG�� $�Q�F���<RX� ZLQ� WKH� EHW�� ,W� LV�
GLVWLQFWO\� VWDWHG� LQ� WKH� UXOHV� WKDW� D� VHUXP�
PDJH� FDQ� WDNH� SODFH� RQO\� RQ� WKH� ILHOG�� KHQFH�
WKH� VFUXPPDJH� IRUPHG� ZKHQ� WKH� FDUGV� ZHUH�
EHLQJ� SXW� RQ� WKH� KRDUG� ZDV� RXW� RI� SODFH�� DQG�
WKH� SHQDOW\� HQIRUFHG� UHPRYDO� RI� WKH� VDPH�
FDUGV� TXLWH� LQ� RUGHU��

-XO\��UG�� +DUG� IRXJKW� GHEDWH� ZLWK� 6�-�&��
ODVW� QLJKW�� �VW�;9�� ZDV� XQIRUWXQDWH� WR� KDYH�

ERWK� 0F(YR\� DQG� /HDK\� LQMXUHG� LQ� WKH� ILUVW�
KDOI� RI� WKH� PDWFK� DJDLQVW� 7�6�&��

-XO\� �WK��+RPH� 6XQGD\��

-XO\� �WK�� O VW� ;9�� GHIHDWHG� 6�+�6�� DIWHU�
D� VWUHQXRXV� JDPH�� /�&�� JRW� D� VKRFN� WR�GD\�
DIWH U� D� OHLVXUHO\� VWUROO� XS� WR� (QJOLVK� FODVV��
:DWFK� WKHP� JDOORS� XS� WR�PRUUP�9��

-XO\� O2WK��7ZR� WKULOOV� WR�FOD\�� $Q� ,P�
SRUWDQW� SDUFHO� IRU� 5HY�� &�� 2
5LRUGDQ�� $OO�
'ODFNV� Y�� 1�6�:��
-XO\� ��WK�� O VW� ;9�� SOD\V� 6�*�6�� 2XU�

KRSHV� UDQ� KLJK� IRU� WKH� ILUVW� WHQ� PLQXWHV ��ZH�
VFRUHG� ��� SRLQWV�DQG�� DIWHU� WKDW�� WKH� GHOXJH��

-XO\� ��WK��'DPH�5XPRXU� VSHDNV�RI� �-HU�
DJRD O��� ZKR� VWHSSHG� LQWR� D� OLIW� ZKLFK� VWRSSHG�
KDOIZD\� XS�� 2I� KLV� IUDQWLF� DSSHDOV� IR U� KHOS�
QRW� D� ZRUG��

-XO\� ��WK��$�VFUDWFK� WHDP� IURP� �QG� 'W�
YLVLRQ� GHIHDWV� 9,WKV�� EXW� �RI� FRXUVH�� 9,WKV�
ZHUH� KDQGLFDSSHG� E\� QRW� KDYLQJ� WKH� VHUYLFHV�
RI� DERXW� IRXU� RI� WKHLU� RULJLQDO� WHDP���

-XO\� ��WK��0U�� /LWWOH� DQG� 0U�� 2
&RQQHOO�
OHDYH� XV� IRU� ,UHODQG�� $� 7KLUG� 'LYLVLRQHU�
DVNV� �:KR� LV� JRLQJ� WR� GUDZ� WKH� ILJXUHV� RQ�
WKH� H[DPLQDWLRQ� ERDUG� QRZ"�� )DWKHU�&RQORQ�
WDNHV�RYHU��Q�G� 'LYLVLRQ�LQ� SODFH�RI�0U��2
&RQ�
QHOO��

-XO\� ��WK��&DUGV�� $� VWXG\� LQ� IDFHV��
-XO\� ��WK��7KLUG� 'LY�� +DQGEDOO� &KDP�

SLRQVK LS� ZDV� ZRQ� E\� +�� /DUNLQ�� ZKR� GH�
IHDWHG� %�� 5RRNH��
-XO\� ��VW��)HDVW� RI� 6W�� ,JQDWLXV�� +LJK�

0DVV�� :KROH�KROLGD\�� %URWK HU�'R\OH
V� VKDUH�
ZLOO� FRPH� ODWHU��

$XJ�� �QG��&RORXU� PDWFKHV� LQ� �QG� 'LYL�
6,2Q��

$XJ�� �WK��7ZR� VPDOO� IODJV� VXVSHQGHG�
IURP� WKH� EDOFRQ\� DQQRXQFH� UHVXO WV� RI� FRORXU�
PDWFKHV��

$XJ�� �WK� � &RQFOXVLRQ� RI� FHOHEUDWLRQV� IRU�
6W�� ,JQDWLXV
� 'D\�� RU�� UDWKHU�� WKH� SRVWSRQHG�
SRUWLRQ� QRZ� WDNHV� SODFH��

$XJ�� ��WK���+DPOHW�� LV� VWDJHG�� $W� RQH�
RI� WKH� LQWHUYDOV� WKH� SUL]HV� ZRQ� DW� WKH� &ROOHJH�
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5HJDWWD�DUH�GLVWULEXWHG�� 7KLUG�'LYLVLRQHU�1R��
��� �*HH�� ,� IHOW� IXQQ\� RQ� WKH� VWDJH��� 7KLUG�
'LYLVLRQHU� 1R�� ��� �2K�� JROO\�� WKDW
V� D� UHDO�
JKRVW�� LVQ
W� LW"��

6HS�� WR� 
9LHZ� IRU� WKH� ODVW�
WHUP�� 7KDW� ���LQNLQJ� IHHOLQJ� FRPHV� RQ� DV� WK H�

7(55<� $%%277� �*5$0�� �$��� ,1� 3(16,9(� 022'��
��
�KRWR� E\� WY��� &D�QÂR���

ERDW� OHDYHV� DW� �� S�P�� : H� ILQG� WKUHH� QHZ�
PDVWH UV� RQ� WKH� VWDII� 0U�� *XLQDQH��0U�� &DVK�
PDQ� DQG� 0U�� +XJKHV�� DQ� ROG� IULHQG �� $V�
XVXDO� DIWHU� KROLGD\V�� WK HUH� LV� DQ� DURPD� RI�
QH��ā� SDLQW� LQ� YDULRXV� TXDUWHUV�� 7KH� DWK OHWHV�
DUH� SOHDVDQWO\� VXUSULVHG� WR� ILQG� WKHPVHOYHV� RQ�
YHUDQGDK� EHGV� WLOO� WKH� *�3�6�� VSRUWV�� *RRG�
OXFN� WR� WKHP�� DQG� PD\� WKH\� GHVHUYH� WKHP��
6HS�� ��QG �� 'RZQ� ,,�� ' LYLVLRQ� ZD\�PDQ\�

ORQJ�WURXVHUHFO� \RXWKV� SDUDGH� WKHLU� PDQO\�
J ORU\� IRU� WKH� ILU VW� WLPH��

6HS �� � �UG �� )X OO� 6??āLQJ� � KLW� RU� PLVV"�� DW�
WKH� FULFNHW� QHOV�� DQG� TXLWH� D� QXPEHU� JR� G2??āQ�
IRU� D� ā
FK
H�XS�� LQVSHFWLRQ� RI� WKH� MHOO\� ILVK��
7K H� H[DP�� FODVVHV� KD YH� FODSSHG� RQ� WRS� VSHHG�
� EVW� ODS� LGHD� EXW� �� R
FORFN� EHG� IRU� DOO� SXWV�
WKH� EUDNHV� RQ� RXU� VSHHG� NLQJV�� 'L OO� '
$UF\�
MXVW� EDFN��

6HS�� ��WK�� 7K H� 6FDOO LHV� RI� ,,�� 'LYL VLRQ�
??āHUH� VHQW� XQGHU� WK H� \RNH� WR�FOD\� E\� 7,,�� 'LYL�
VLRQ �� - �� 6KF�OWRQ� WRSSHG� WK H� VFRUH� ZLWK� ����
��FH�FUFDP� VROG� OLNH� KRW� FDNHV� DW� WKH� VKRS��

6HS�� ��WK���6XFK� D� KDUPOHVV� WKLQJ� DV� D�
)RUG� PD\� WHPSW� YHQWXUHVRPH� OLWWOH� ER\V� WR�
WKHL U� XQGRLQJ�� $VN� -�6�� RU� 6�2
6�� ?<KDW� WKH\�
WKLQN� QRZ� RI� DQ� DEDQGRQHG� )RUG��

6HS�� ��WK�� )U�� 6XSHULRU� VHHQ� DIDU� RII� RQ�
WKH� KRUL ]RQ �� &RXQFL O� RI� 3UHIHFWV�� (PEDVV\�
GHVSDWFKHG�� $WPRVSKHUH� RI� VXVSHQVH� LQGXOJHG�
����� /DWHU�� 3RXUSDUOFUV� VXFFHVVIXO�� )UHH�
GD\� IL[HG� LRU� 7KXUVGD\� ���WK���

6HS�� ��WK�� 3RXULQJ� UDLQ�� &ROG� ZDWHU�
WKX V� WKURP�� RQ� RXU� KROLGD\� IHHOLQJV��

2FW�� O VW�� :KR� LV� WK H� ERZOHU� ZKRVH� DYH�
UDJH� LQ� WK H� 7,7 �� 'LYL VLRQ� OLEUDU\� DIWHU� WHD� WR�
QLJKW� ??āDV� �QRQH� IRU� ���� "�

2FW�� �QG��7KLUFOV� Y�� 6W�� $OR\VLXV
�� $�
FRPIRUWDEO H� ??āLQ� IRU� WKH� IRUPHU�� 0RVPDQ�
@^HJDWWD�RQ� RXU� FRXUVH�FRXOG� QRW�RQO\� EH� KHDUG�
IURP� WK H� WRS� RI� WKH� KLOO� EXW� VHHQ�� $� VSOHQ�

3OZWX� E\� 1($5� 7+(� :+$5)�� � ��.HHQ�ÂÂ� �
�VT ��

GLG� QHZ� ORRN�RXW� KDV� EHHQ� PDGH� DW� WKH� HQG�
RI� WKH� JDUGHQ�� DQG� WKH� /DQH� &RYH� KDV� EHHQ�
IRXQG� ??āHOO� ZRUWK� SHHSLQJ� DW� IURP� D� QHZ� YD�!�
WDJH� SRLQW��
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2FW�� �UG�� 7KF� 6FDOOLFV� RI� +�� 'LYLVLRQ� GLJ�

XS� WEH� KDWFKHW� RQFH� PRUH�� DQG�� JRLQJ� RQ� WKH�
ZDUSDWK�� FRPH� KRPH� ZLWK� WKH� FULFNHW� VFDOSV�
RI� WKH� QHLJKERXULQJ� WULEHV�� $IWHU� VXFK� DQ� HI�

IRUW� RQ� D� KRW� GD\� WKH\� KDG� WR� JR� LFH�FUHDPV� WR�
WKH� ODVW� SHQS\��

1RWLFH��

2FW�� 6WK�� 7KH� DWKOHWHV� IRU� WKH� *�3�6�� DUH�
GHFODUHG� E\� WKH� WUDLQHU� WR� EH� LQ� ILQH� WULP��

$Q\KRZ�� WKH\� DUH� WUDLQLQJ� KDUG�GRZQ� WR� UH�
IXVLQJ� SRWDWRHV� DQG� �FKHZV��� 'RQDO� :DOFK�
LV� UXQQLQJ� PDJQLILFHQWO\� DQG� ORRNV� SURPLVLQJ�
IRU� WKH� �����

2FW�� �WK�� 7KLUGV� DQG� )RXUWKV� ORVH� WR�

WHDPV� IURP� 6W�� -RVHSK
V�� :H� KHDU� DV� D� UH�
VXOW� WKDW� QR� KXOOHU�ILQJHUV� RU� GD\�GUHDPHUV�
QHHG� DSSO\� IRU� ,7�� I�LYLVLRQ� WHDPV�� )U�� &RQ�
-RQ� WKLQNV� WR� KH� WR� IDOO� DVOHHS� VWDQG�

LQJ� XS� LQ� ��� ILHOG� LV� DQ� H[FHOOHQW� DFFRPSOLVK�
PHQW� IRU� D� KRUVH�� KXW� QR� XVF� IRU� D� FULFNHWHU��

2FW�� 6WK�� 0RQWKO\� FDUGV� DUH� SRVWHG� XS�
DQG� GUDZ� H[FLWHG� FURZGV�� $WKDQDVLXV� �UH�
FHQW O\� SURPRWHG� WR� 7,�� 'LYLVLRQ� ZLWK� +RZDUG�
DQG� VHYHUDO� RWKHUV�� DQG� -DFN\� VFRUH� WKHLU�
XVXD O� GLVWLQFWLRQV� UHVSHFWLYHO\��

2FW�� �WK�� 6�&�(�*�6 �� PDWFK�� +DYLQJ� WKH�
EHVW� LQGLYLGXDO� �VW� LQQ LQJV� GLVSOD\�� ERWK� LQ�
EDWWLQJ� DQG� KRZOLQJ� 7LUFQGDQ� ��� QRW� RXW� DQG�

7RPP\� �� IRU� ��� LW� LV� D� SLW\� ZH� FOLFO� QRW�
EULQJ� RII� WKH� PDWFK�� /HDYLQJ� &HUWLILFDWH� JHW�
RII� WR� WKH� WKHDWUH� WR� VHF� �+DPOHW��� VR� LW� FDQ
W�
EH� XQOXFN\�� DIWHU� DOO �� IRU� D� FODVV� WR� JHW�
WKLUWHHQ� *�� FDUGV��

2FW�� OOWK���7KH� JODUH� RI� D� KXJH� ILUH� LQ�
WKH� 3DUUDPDWWD� VN\�� WRJHWKHU� ZLWK� D� VWURQJ�
RGRXU� DERXW�� DEVROXWHO\� FRQYLQFHG� ,,,�� 'LYL�
VLRQ� WKDW� VRPHERG\� ZDV� EXUQLQJ� GHDG� KRUVHV��
7KH� QH[W� PRUQLQJ
V� SDSHU� WROG� XV� WKDW� FDU�
FDVVHV� KDG� EHHQ� EXUQW� EXW� WKH� DQLPDOV� ZHUH�
GHUHOL FW� VKLSV� RQ� WKH� ULYHU��

2FW�� ��WK��6WXG\� E\� FDQGOHOLJKW�� 7KHUH�
LV�DQ� ROG�ZRUOG� DWWUDFWLYHQHVV� DO!RXW� WKL V�ZKLFK�
QHYHU� ID LO V� WR� PDNH� LWV� DSSHDO� WR� WK H� YHU\�
VPDOO� ER\V��

2FW�� ��WK��*�3�6�� VSRUWV�� %UHQGDQ� /HDK\�
ZDV� MXVW� EHDWHQ� LQ� WKH� EURDG� MXPS�� DQG� ZH�
VWL OO� NHHS� WKH� -XQLRU� +LJK� -XPS�� IRU� ZKLFK�
ZH� FRQJUDWXODWH� �%XQW\�� 5RRNH��WKH� VW\�
OLVW� RI� WKH� GD\��� VDLG� DQ� HPLQHQW� MXGJH�� RI�
2O\PSLF� H[SHULHQFH��

2FW�� ��WK���%DFN� WR� 5LYHUYLHZ�� 'D\��
7KH� 2OG� %R\V� FDPH� LQ� JUHDW� QXPEHUV� DQG�

%\� FRXUWUV\� RI� %�� 522.(� �7KH� 6�� Q���

�:LQQHU� R I� &�3 �6�� +LJK� BOXP S �� XQGH U� ��

EURXJKW� WHDPV� WR� SOD\� RXU� )LUVWV�� 6HFRQGV�
DQG�7KLUGV�� 7KHVH� PDWFKHV� ZHUH� YHU\� HQMR\�
DEOH�� EXW� WKH� GD\� VXLWHG� WKH� VZLPPLQJ� EHVW��
IRU� LW� ZDV� D� URDVWHU�� 7KH� 3 UHVHQW� ZRQ� WKH�
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6??
LPPLQJ�� DQG� WKH� 2OG� %R\V� WKH� U2?<LQJ� DQG�
WKH� FULFNHW�� WKHUHE\� EHFRPLQJ� HQWLWOHG� WR� KROG�
WKH� QHZ� 3UHVHQWDWLRQ� &XS��
2FW�� ��WK��6ZHOWHULQJ� KHDW�� PRWKV� LQ� WKH�

FODVV� URRPV� �HVSHFLDOO\� �VW� ,QWHU��� ZKLWKHU�
WKH\� ZHUH� DWWUDFWHG� E\
� WKH� QXPHURXV� �EULJKW�
OLJKWV��� RU� PD\EH� WKH� EX]]� RI� LQGXVWU\��� IOLHV�
HYHU\��āKHUH�� ��

2FW�� ��WK���:DOODELHV�� GRZQ� WKH� �%DQ�
GLFRRWV�� LQ� ,,�� 'LYLVLRQ�� $Q� LQWHUHVWLQJ� H[�
SHULPHQW� ZDV� PDGH� GXULQJ� WKH� PDWFK� E\� %��
+�ROO DQFO� DQG� %HUQLH�� 7KH\�GHPRQVWUDWHG� SHU�
VRQDOO\� WK H� HIIHFWV� RI� FROOL VLRQ� EHWZHHQ� WZR�
VROLG� ERGLHV� DQG� D UH� QRZ� SUHSDUHG� WR� OHFWXUH�
RQ� WKH� VXEMHFW��

2FW�� �OVW��&RORXU�PDWFKHV� LQ� SURJUHVV� DOO�
URXQG�� 7KHVH� @�VW� DQG� �QG� ( OHYHQ� PHQ� ����

,/� 'LYLVLRQ� DUH� NQRFNLQJ� DYHUDJHV� DERXW� LQ�
D� UXWK OHVV� PDQQHU��

2FW�� ��UG�� &RPSHWLWLRQ� PDWFK� Y�� 
O
�.�6��
$V� ORQJ� DV� RXU� ERZOHUV� FRXOG� VWDQG� WKH� LQ�
WHQVH� KHDW�� WKH\� NHSW� .LQJ
V� IRUPLGDEOH� DUUD\�
RI� EDWVPHQ� TXLHW� HQRXJK�� EXW� LQ� WKH� DIWHU�
QRRQ� WKH� ORQJ� GD\� LQ� WKH� ILHOG� VKRZHG� LWV� HI�
IHFWV� RQ� WKH� DWWDFN�� ,Q� WKH� FLUFXPVWDQFHV� WKH�
ERZOLQJ� RI� 9HHFK� ����������� DQG� 3DUVRQDJH�
���������� ZDV� PDJQLILFHQW�� 7KH� ,,�� (OHYHQ�
DQG� ,,,�� (OHYHQ� ORVW� WKHLU� PDWFKHV�� DQG� WKH�
)RXUWKV� GUHZ� DW� 3DUUDPDWWD��
2FW�� ��WK��*UHDW� GD\� IRU� VZLPPLQJ�� DW�

??�KLFK� VRPH� ZKR� VWUD\HG� WR� WKH� ,,,�� 'LYLVLRQ�
HQG� HQMR\HG� WKHPVHOYHV� WRR� PXFK�� WR� WKHLU�
FRVW�� 7KH� GULQNV� DW� WKH� VKRS� XQXVXDOO\� IL]]\�
DQG� D� ODUJH� WLQ� RI� 0LQWLHV� RQ� UDIIOH�� 9LFWRU�
EHLQJ� )RUWXQH
V� IDYRXULWH� WKLV� WLPH��

2FW�� ��WK��7KH� QHZ� FKRLU� LV� QRZ� DQ� HV�
WDEOLVKHG� IDFW�� 0HPEHUVKLS� LQFOXGHV� WKH�ZKROH�
KRXVH�� DQG� WKH� VN\ODUNV� ZKR� XVHG� WR� ZDUEOH�



0HOED
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DZD\� XS� RQ� WKH� ORIW� DUF� QRZ� SHUFKHG� ZLWK�
WKH� UHVW� RI� XV�� 8QGHU� )DWKHU� 5HFWRU
V� JXLG�
DQFH�� WKH� YROXPH� RI� VRXQG� LV� VR� JUHDW� DQG�
ZLWKDO� VR� PHORGLRXV� WKDW� HYHQ� WKH� VSDUURZV�
DPRQJ� XV� PD\� KDYH� WKHLU� OLWWOH� FKLUUXS� DQG�
WKH� PRSRNHV� WKHLU� JURZO� ZLWKRXW� EHLQJ� VWDUHG�
DW��

2FW�� ��WK�� 1�RZ� DUF� WKH� /�&�� ZDONLQJ�
URXQG�ZLWK� ZRUULHG� IDFHV�� WKHLU� DQ[LHW\� E\� QR�
PHDQV� OHVVHQHG� E\� WZR� JUHHQ� WUHHV� DJDLQVW� WKH�
PRRQ� XSRQ� WKH� QRWLFH� ERDUG��

KLP� RXU� WKDQNV�� %LOO� &DWWRQ� HQMR\HG� )HOL[�
LPPHQVHO\��

1RY�� OVW� � ) HDVW� RI� $OO� 6DLQWV�� 7KH�&KRLU�
DQG� : DUGHQ
V� SLFQLF� VHW� RXW� LQ� WKH� �3UR�
WHFWRU�� IRU� &OL IWRQ� *DUGHQV�� ZKHUH� VSRUW� ZDV�
IRXQG� IRU� HYHU\� WDVWH�� %LOO� 'DYLV� ORVW� KLV� KDW�
�EXW� NHSW� KL V� KHDG�� TXLWH� HDUO\� LQ� WKH� SUR�
FHHGLQJV�� $� YH U\� HQMR\DEOH�GD\��ZKL FK�PDQ\�
RI� WKH� / �&�� YROXQWDULO\� JDYH� XS� IRU� WK H�
RI� WKHL U� H[DPV�� 2 WKHUV� RI� WKH� OHVV� VWXGLRXV�

�0HOED�� $7� 7+(� 1(76� 21� 6(&21'� ',9,6,21� ),(/'�� 3KRWR�

2FW�� ��WK�� &RPSHWLWLRQ� PDWFKHV� Y�� 6�*�6��
7KH� VHFRQG� ;7�� UHJLVWHU� D� FUHGLWDEOH� ZLQ��
ZKLFK� 6HFRQG� 'LYLVLRQ� HQWKXVLDVWV� ODUJHO\� DW�
�7LKXWH� WR� WKHPVHOYHV�� DV� WKH\� VXSSOLHG� D�
ZLFNHWNFHSHU��
2FW�� ��VW� � )HDVW� RI� WKH� .LQJVKLS� RI�

&KULVW�� 7O LJK�0DVV�DW�������ZLWK� VSHFLDO�PXVLF�
IURP� WKH� &KRLU�� DQG� )U�� &RQQHOO� &HOHEUDQW��
$W� QLJKW� WKH� VWXG\� KDOO� UHVRXQGHG� DV� )HO L[�
WKH� &DW� MRXUQH\HG� WR� $SHODQG� YLD� WKH� XQGHU�
VHD� FDEOH� IRU� WKH� SX USRVH� RI� VWXG\LQJ� HYROX�
WLRQ�� RWKHU� KHURHV� DQF/�KHURLQHV� SOD\HG� WKHLU�
SDUWV� DQG� JRW� �H[WUD� ZRUN�� �DV� WKH� FULFNHW�
HUV� VD\�� RQ� WKHLU� IDFHV�� 0U�� 3DUOH� YHU\� JHQ�
HURXVO\� SURYLGHG� WKH� SLFWXUHV�� DQG� ZH� RIIH U�

FODVVHV� ZHQW� WR� H[SORUH� 6\GQH\�� RU� UHPDLQHG�
WR� H[SORUH� WKH� JURXQGV��

1RY�� �QG��:LWK� GL VPD\� VRPH� ZKR� OLNH�
JRLQJ� FORZQ� WR� WKH� 4XD\� LQ� VKLSV� GLVFRYHU�
WKDW� WR� �JHW� FORWKHV�� ZLOO� QR� ORQJHU� �ZRUN��
DV� D� S UHWH[W� IR U� JR LQJ� WR� WRZQ�� )DUPHU
V� UH�
SUHVHQWDWLYH� KXUVW� WK H�U� OLWWOH� EXEEOH� E\� EULQJ�
LQJ� K LV� ZDUHV� U LJKW� LQWR� )LUVW� 'LYL VLRQ� /LE�
UD U\�� /�&��� KRZHYHU�� JRW� EDFN� WKHLU� EUHD WK�
ZKHQ� ) U�� ) LQQ� LQVLVWHG� RQ� WK HLU�JR LQJ� WR� WRZQ�
WR�GD\��

1RY���UG�� 7KH� 6WXG\� KDV� UHFHLYHG� D� JRRG�
FRDW� RI� SDLQW� RQ� WKH� ZHVWHUQ� VLGH�� DQG� KDV�
WKHUHE\� UHQHZHG� LWV� \RXWK� OLNH� WKH� HDJOHV��
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1RY���WK�� 1RYHQD� WR� 6W�� $OR\VLXV� DQG� 6W��

6WDQLVODXV�� 3DWURQV� RI� <RXWK�� EHJLQV�� 7KH�
??āKROH� IDPLO\� RI�&LFDGDV�KDYH�DUULYHG�*UUHQ�
JURFHUV�� <HOORZ� 0RQGD\V�� &KHUU\� 1RVHV��
QODFN� 3ULQFHV�� %ODFN� 'HYLOV� DQG� 'RXEOH�
'UXPPHUV�� :KDW� DQ� DZIXO� UHFHSWLRQ� WKHVH�
WLPLG�� VWDULQJ�� SHUVHYHULQJ� FUHDWXUHV� JHW� DIWHU�
WHQ� RU� ILIWHHQ� \HDUV� ZDLWLQJ� WR� FRPH� RXW� DQG�
GUXP� WKHLU� OLWWOH� WXQH� LQ� SHDFH�� 7KH� QDWXUH�
VWXG\� FODVV� DQG� DOO� ER\V� RI� WKH� WUHH�FOLPELQJ�
VSHFLHV� VHHP� WR� WDNH� LW� DV� WKHLU� GXW\� WR� FKDVH��
ERPEDUG�� FDSWXUH�� SRNH�� VTXHH]H�� LPSULVRQ�DQG�
VWDUYH� HYHU\� &LFDGD� ZLWKLQ� FRRHH�� (YHQ� WKH�
0DVWHUV� GRQ
W� VHHP� WR� DSSUHFLDWH� WKHP�� OQ�
5XGLPHQWV� FODVV�URRP� D� 0DVWHU�� KHDULQJ� D�

GRZQ� KLV� ZD\� LV� VHDUFKLQJ� IRU� WKH� FRYHU� RI�
WKH� ELOOLDUG� WDEOH��
1RY�� �WK�� O?ODWFKHV� Y�� 
-
�6�&�� %UHQGDQ�

/HDK\� ILHOGLQJ� FORVH� LQ� UHFHLYHG� D� VHYHUH� EOR?��
RQ� WKH� IDFH� IURP� D� KDUG� KLW� WR� OHJ� DQG� ZDV�
WDNHQ� WR� KRVSLWDO�� +DUG� OXFN�� %UHQGDQ�� RQ�
\RX� DQG� RQ� WKH� WHDP�� WKH� FHQWXU\� ZH� ZHUH�
H[SHFWLQJ� IURP� \RX� ZLOO� NHHS� IRU� D� IXWXUH�
PDWFK��
1RY��6WK��7HQQLV� FKDPSLRQVKLS� LQ� ,,�� 'L�

YLVLRQ� QDUUP�āLQJ� GRZQ�� DQG� OLNHO\� WR� EH�
IRXJKW� RXW�EUW��āHFQ�WKH� VFKRRO� UHSUHVHQWDWLYHV��
-�� &DUQH\� DQG� ���$ OH[DQGHU��
1RY�� O2WK�� ,,,�� 'LYLVLRQ� GHEDWH� DQ�

QRXQFHG�� �7KDW� VSRUW� LV� RYHUGRQH� LQ� $XV�

3KRWR� E\� /2&8676�� /�� +DUSHU��

&LFDGD
V� VRQJ� IRU� WKH� ILUVW� WLPH�� ZDV� WROG� LW�
ZDV� D� UDWWOHVQDNH� DQG� LV� UHSRUWHG� WR� KDYH� EH�
OL HYHG� WKH� VODQGHU�� $QRWKHU� LQ� �VW� ,QWHUPH�
GLDWH� RUGHUHG� D� ER\� WR� �SXW� RXW� WKDW� IO\���
:KLOH� LQ� WKH� 6WXG\� +DOO� D� SRRU� LQQRFHQW� &L�
FDGD�� WKLQNLQJ� LW� KDG� VXFK� DQ� DXGLHQFH� DV� LW�
GHVHUYHG�� WXQHG� XS� WR� &� LQ� $OW�� ZKHQ� WKU�
6WXG\� 3UHIHFW� JDYH� D� SHUHPSWRU\� RUGHU� WR�
KDYH� �WKRVH� DQLPDOV� UHPRYHG���
1RY�� �WK��/�&�� DUH� D OORZHG� LQWR� WRZQ� IRU�

WKH� ZHHN�HQG�� 7KLV� LV� WKH� OXOO� EHIRUH� WKH�
VWRUP� RI� H[DPV�� EUHDNV� RQ� 0RQGD\��
&KDUOLH� EHOLHYHV� LQ� JKRVWV�� 3HUKDSV� KH� KDV�

VRPH� UHDVRQ�� 7KH� LQGRRU� JDPHV� ZDUGHQ�

WUDOLD��� 7KH� Z�VH� KHDGV� VHHP� WR� DSSURYH� RI�
WKH� LGHD� VWUDLJKW� RII��

1RY�� ��WK��)HDVW�RI� 6W�� 6WDQLVODXV� .RVW�
ND�� +LJK� 0DVV� DQG� &ORVH� RI� WKH� 1RYHQD��
:KROH� KROLGD\�� 7RR� KRW� IRU� ZRUGV� ILW� RQO\�
IRU� VZLPV� DQG� SHUSHWXDO� VKRZHUV�� $OO�FOD\�
PDWFK� EHWZHHQ�7KLUGV�DQG� 6W��$OR\VLXV
��ZKLFK�
WKH� 7KLUGV� ZLQ� FRPIRUWDEO\��

1RY�� ��WK��)U�� )LQQ� GLVFRYHUV� D� IDPLO\�
RI� �ORFXVWV�� RQ� WRS� RI� WKH� 6HQLRU� 6WXG\�
/LEUDU\� DQG� LQTXLUHV� ZKHWKHU� �WKH\� IOHZ� LQ�
RU� ZHUH� LPSRUWHG"��
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1RY�� ��WK� &LW\� DQG� &RXQWU\� FRPSHWLWLRQ�
FRQFOXGHG� LQ� ,,�� 'LYLVLRQ�� 1R� QHHG� WR� DVN�
ZKR� ZRQ��

1RY�� ��VW��'LYLQJ� FKDPSLRQVKLS� RI� ,,��
'LYLVLRQ� DQG� RWKHU� DTXDWLF� FRPSHWLWLRQV�
PRVWO\� L��� FRQQHFWLRQ� ZLWK� WKH� FRORXUV�� 0��
&OLIW� FKDPSLRQ� GLYHU� �������� %HUQDUG� �QG�� 0F�
+XJK� �UG��

1RY�� ��QG�� 0DQ\� ,QWHUPHGLDWH� H[DPL�
QHHV�� KDYLQJ� WKHLU� WULDOV� RYHU� DQG� IHHOLQJ� WKH�
QHHG� RI� UHVW� DQG� FKDQJH� RI� DLU�� DUH� RQH� E\�
RQH� SUHVHQWLQJ� WKHLU� � OHDYLQJ� FHUWLILFDWH�� DW�
WKH�&HQWUDO�5DLOZD\� 6WDWLRQ� DQG�GHSDUWLQJ��

1RY�� ��WK��%R[LQJ� WRXUQDPHQW� ���� WKH�
J\P�� 7KH� %XUILWW� EURWKHUV� KDG� EHWWHU� QRW�
EH� WUL$HG� ZLWK� LQ� IXWXUH�� DV� 0DXULFH� LV� KRXVH�
FKDPSLRQ� DQG�'DYH� FKDPSLRQ� RI� ,,�� 'LYLVLRQ��
<RX� VKRXOG� VHH� 7RP� +LJJLQV
� DUWLVWLF� VW\OH�

DQG� 6WHYH� )ROH\� JRLQJ� KDPPHU� DQG� WRQJV���
3KRWRV� ZHUH� DIWHUZDUGV� WDNHQ� RI� DOO� WK H�ZLQ �
QHUV�� DQG� DOVR� RI� WK H� '�� $QWLOO � 3�� 0F0DQLV�
ILJKW�� ZKL FK� ZDV� D� VSOHQGLG� H[KLELWL RQ �� 7KH�
UHIHUHH
V� UHSRUW� RQ� WKH� WRXUQDPHQW� ZDV� YHU\�
$DWWHULQJ��

1RY�� ��WK��&RPS�� PDWFKHV� Y�� 1HZL QJWRQ��
7KH� 7KLUGV� DQG� )RXUWKV� ERWK� SOD\� DZD\� DQG�
ZP�� 7KH� 6HFRQGV� DW� KRPH� ORVW�� EXW� LW� ZDV�
D� SLW\� WK HLU� VHFRQG� LQQLQJV� GLG� QRW� FRPH� ILUVW��
.HQ� +XJKHV� DQG� 9LFWRU� 0RVHV� NQRFNHG� XS�
���� LQ� GRXEO H�TXLFN� WLPH� LQ� WKH� DIWHUQRRQ��
.HQ�JHWWLQJ�KLV� FHQWXU\�DQG� 9LFWRU���� QRW� RXW ��

1RY�� ��WK�� 0RUH� SKRWRJUDSK\� DQG� PRUH�
VZLPPLQJ�� $� YHU\� �VW�'LYLVLRQ�
WHDP� FKDOOHQJHG� WK H� )LIWKV� EXW� WKH\� ZHUH�
KDUPOHVV�� <RX� VKRXOG� VHH� WKH� PDVWHUO\� ZD\�
7HGG\� SOD\HG� WK H� ILUVW� EDOO� KH� JRW� IURP� %HU�

QL H� ZLWK� KLV� SDGV�� 8QIRUWXQDWHL\� WKH� XP�
SLUH� WKRXJKW� LW� ORRNHG� OLNH� D� VWUDLJKW� EDOO� RQ�
WKH� PLGGOH� VWXPS�� 6WLOO�� 7HGG\� HQMR\HG� WKH�
OLWWOH� ZDON� LQ� WKH� VXQVKLQH��

1RY�� ��WK��%UHDN�XS� 'D\� DQQRXQFHG� IRU�
:HGQHVGD\�� ��WK� 'HF��
'HF�� �UG��)HDVW� RI� 6W�� )UDQFLV� ;DYLHU��

+LJK� 0DVV� DQG� DQ� LPSUHVVLYH� 3DQHJ\ULF� E\�
)DWKHU� :DOVK�� ,Q� WKH� HYHQLQJ� ZH� KDG� D�
GHOLJKWIXO� FRQFHUW�� IRU� ZKLFK� ZH� VLQFHUHO\�
WK DQN� 0U�� 7KRPDV��
'HF�� �WK�� 
9LHZ� UHJLVWHUHG� D� QLFH� ZLQ�

RYHU� 6�+�6�� K\� �� ZLFNHWV�� 3�� 9HHFK� ERZOHG�
H���FHHGLQJO\� ZHOO �� DQFO� /HQ� :DUG� DQG� .HQ�
I7�XJKHV� WUHDWHG� XV� WR� VRPH� EULJKW� EDWWLQJ��
'HF�� �WK�� 
O
KH� GLIIHUHQFH� EHWZHHQ� SRHWU\�

DQG� YHUVH� KDV� QRZ� EHHQ� GHILQLWHO\� VHWWOHG� E\�
WKH� HQWUDQWV� IRU� WKH� /DQH�0XOOLQV� SUL]H�

'HF�� ��WK�� 
 O
KL V� LV� WKH� FDW�� WKDW� ZRNH� WKH�
ER\�� WKDW� WKUHZ� WKH� KRRW�� WKDW� EURNH� WKH� JODVV�
LQ� )L UVW�'LYLVLRQ�*\P�� ?9KDW�ERRWOHVV� ]HDO��DOO�
RQ� D� 6XQGD\�PRUQ��
'HF�� ��WK�� -�� &�� DQG� D� ERRN� RQ� %LUG�

/LIH� KDYH� LQVHSDUDEOH�� :KDW� PLJKW�
WKLV� IR UHERGH"�
'HF�� ��WK�� %XR\DQW� VSLULWV� DQG� PDQ\�

WUXQNV�� ,W�PXVW�KH� QHDU� WKH� HQG��
'HF�� ��WK�� $� +DSS\� DQG�+RO\� &KULVWPDV�

WR� D OO��
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/($9,1*� &(57,),&$7(� &/$66��5RZ� ,�� �%DFN��� :�� '
$UF\�� /�� %UHQQDQ�� 0�� %XUILWW�� &�� +XJKHV�� 3�� 9HHFK��5RZ� ,,��� .�� &OLIIRUG�� 7�� 2
6XOOLYDQ�� )�� 0F&DUU\�� '�� :DOFK�� :�� %XUILWW�� .�� +XJKHV��5RZ� ,OO��� -�� /LSVFRPE�� 7�� =LHPV�� .�� )DJDQ�� 5�� :DOVK�� 9�� &DWLS��5RZ� ,9�� �,Q� )URQW���� -�� &RHQ�� 0�� 6FRWW�� $�� %ULGJH��

086,&�
0XVLF� PXVW� DOZD\V� EH� SODFHG� DORQJVLGH�

SRHWU\� DQG� DUW� DV� RQH� RI� WKH� FKLHI� PHGLD� RI�
HPRWLRQDO� H[SUHVVLRQ�� %\� LW� JUHDW� PHQ� KDYH�
OF�IO� EHKLQG� WKHP� WKHLU� JHQLXV�� WKHLU� VRXOV� DQG�
D OO� WKHLU� SDVVLRQV�� MXVW� DV� KDYH� +RPHU�� 'DQWH�
DQG� 6KDNHVSHDUH� WKURXJK� WKHLU� YHUVH �� 0RUH�
RYHU�� PXVLF� DWWDLQHG� VXFK� KHLJKWV� RI� WHFK�
QLI@XH� XQGHU� WKH� JUHDW� PDVWHUV� WKDW� WR� QHJOHFW�
LW� YYHUH� DV�JURVV�DV� WR� ORFN� WKH�PDVWHUSLHFHV� RI�
'D�9LQFL� DQG�0LFKDHO�$QJHOR� LQ� WKH� YDXOWV� RI�
WKH� %DQN� RI� (QJODQG�� ZKLOVW� ZH� GHOLEHUDWHO\�
URE� RXUVHOYHV� RI� RQH� RL� WKH� ILQHVW� EUDQFKHV� RI�
HGXFDWLRQ� DQG� FXOWXUH�� $Q� ROG�IDVKLRQHG�
GLFWLRQDU\� GHYRWHV� WZR� RI� LWV� SUHFLRXV� OLQHV� WR�
WKH� GHILQLWLRQ� RI� PXVLF�� DQ� DUUDQJHPHQW� RI�
SUHWW\�VRXQGV�� HWF�� 7�I� LW� ZHUH�VR�� PXVLF�ZRXOG�
KDYH� QR� LQGLYLGXDOLW\�� %DFK� ZRXOG� EH� WKH�
VDPH� DV� &KRSLQ�� 6RXQG� LV� D� V��FRQGDU\� FRQ�

127(6�
VLFOHUDWLRQ�� LQ� VR� IDU� DV� SOHDVLQJ� WKH�HDU� LV� FRQ�
FHUQHG�� 0HORG\� WV� EXW� D� PHDQV� RI�
H[SUHVVLRQ� RI� HPRWLRQ�� 6XEMHFW� PDWWHU��
WKHPH� DUH� WKH� UHDO� WKLQJV�� $QG� WKRXJK� WKH�
FDU�PD\� EH� FKDUPHG�� UHSXOVHG�� ERUHG�� DOO� PD\�
EH� JUHDW� PXVLF�� 7ZR� GDQJHUV� EHVHW� \RXWK�
IURP� D� PXVLFDO� VLGH�� +H�PD\� UHDFK� QR� IDU�
WKHU� WKDQ� WKH� DSSUHFLDWLRQ� RI� PHUH� VZHHWQHVV��
LQVLSLG� WKRXJK� LW� EH�� 2U�� ZRUVW� RI� DOO�� KH� PD\�
IDOO� D� YLFWLP� WR� MD]]�� %XW� WKLV� LV� QRW� PXVLF��
,W� LV� RQH� R�� WKH� DEXVHV� WR� ZKLFK� D� VHOI�
UHVSHFWLQJ� LQ�RWUXPHQW� LV� VXEMHFWHG�� ,W�LV� PHUH�
QRLVH�� IRU� WKH� PRVW� SDUW� RI� VKULHNV�� GLVFRUGV�
DQG� QHJUR� LQWR[LFDWLRQ�� +HKLQG� LW� WKHUH� LV� QR�
WKLQJ� EXW� D� SULPLWLYH� V\QFRSDWHG� UK\WKP��
��āK�LFK� LV� FRQVSLFXRXV� DOPRVW� WR� LQGHFHQF\�� ,W�
PD\� EH� KDUPOHVV�� LI� WDNHQ� DV� SDUW� RI� IXULRXV�
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SK\VLFDO� H[HUFLVH�� EXW� WR� UHYHO� LQ� WKH� VRXQG�
RI� LW� LV� WR� XQGHUPLQH� RQH
V� YHU\� FKDUDFWHU��
7KH� ER\V� RI� 5LYHUYLHZ� ZLOO� UHPHPEHU� 0U��

$UWKXU� /LWWOH� IRU� WKH� RUJDQLVDWLRQ� RI� ZKDW�
ZH� PHPEHUV� ZHUH� SOHDVHG� WR� FDOO� WKH� 5LYHU�
YLHZ� 0XVLFDO� $SSUHFLDWLRQ� &OXE�� 7KH� SUHV�
HQFH� RI� )DWKHU� 3LJRW� DPRQJ� XV� ZDV� D� VSOHQ�
GLG� DGYDQWDJH�� ,QGHHG�� LW� ZDV� WKH� IRXQGD�
WLRQ� RI� RXU� FOXE�� DQG� LQVSLUHG� 0U�� /LWWOH�ZLWK�
WKH� LGHD� RI� PDNLQJ� XVH� RI� D� WDOHQW� ZKLFK� LV�
ZHOO� NQRZQ�� 7KXV� PDWWHUV� QDWXUDOO\� DU�
UDQJHG� WKHPVHOYHV� WKDW� 0U�� /LWWOH� ZDV� RXU�

+H� VSHQW� D� IHZ� PRPHQWV� LQ� H[SODLQLQJ� WKHVH�
PRUH� IXOO\� WR� XV� EHIRUH� )DWKHU� 3LJRW� DU�
ULYHG�� 1RZ� WKHUH� ZDV� JHQHUDO� FRQIXVLRQ�� D�
PRYLQJ� RI� SLDQRV�� FKDQJLQJ� RI� VSHFWDFOHV��
UROOLQJ� XS� RI� VOHHYHV�� SHUKDSV� HYHQ� WKH� VKHG�
GLQJ� RI� D� JRZQ�� GHSHQGLQJ� XSRQ� WKH� KXPLG�
LW\�� DQG� )DWKHU� 3LJRW�� SURWHVWLQJ� WKDW� KH� KDG�
QRW� WRXFKHG� VXFK� DQG� VXFK� D� SLHFH� IRU� VR�
PDQ\� \HDUV�� DQG� FUDYLQJ� RXU� LQGXOJHQFH��
FRPPHQFHG� WR� SOD\� ZLWKRXW� D� IDOWHU�� $QG� LQ�
YDULDEO\� WKH� FKDSHO� EHOO� UDQJ� HYHQ� PRUH�
SUHPDWXUHO\� WKDQ� LW� ZDV� ZRQW��

)URP� 7+(� 0$'� 6&(1(� 
Â+DPOHW��

OHFWXUHU� DQG� WKHRULVW� �D� YHU\� LPDJLQDWLYH� RQH�
KH� SURYHG��� DQG� ,��DWKHU� 3L�JRW� RXU� SUDFWLFDO�
GHPRQVWUDWRU�� ZKRVH� UHSHUWRLUH� WV� DOPRVW�
OLPLWOHVV��

-
KH� &OXE� ZDV� VHOHFW� DV� IDU� DV� QXPEHUV� JR��

2QO\� WKRVH� ZKR� VKRZHG� LQWHUHVW� LQ� PXVLF� RU�
D� GHVLUH� WR� FX OWLYDWH� LW� ZHUH� LQYLWHG� WR� EHFRPH�
PHPEHUV��
)URP�WKH�ILUVW�� RXU�SODQV�ZHUH� WR�PHHW�DIWHU�

VXSSHU� RQ� )ULGD\� HYHQLQJV� LQ� WKH� ODUJH� FODVV�
URRP� RYHUORRNLQJ� WKH� JDUGHQ� DQG� ULYHU��
ZKHUH� ��āDV� WKH� EHVW� SLDQR�� :H� KDG� KDOI� DQ�
KRXU� EHW??
HHQ� WKHQ� DQG� FKDSHO� WR� GHYRWH� WR�
RXU� ??
2UN�� 0U�� /LWWOH� KDG� DOUHDG\� FUDPPHG�
WKH� ERDUGV� ZLWK� KHOSIXO� QRWHV� RQ� WKH� PDWWHU�
VFKHGX OHG� IRU� WKH� HYHQLQJ�� 7KHVH� FRQVLVWHG��
IRU� WKH� PRVW� SDUW�� RI� LPDJLQDWLYH� HSLWKHWV� DV�
WR� PRRG�� VXEMHFW� DQG� VWUXFWXUH�� ZLWK� D� EULHI�
ZRUG� RU� WZR� DERXW� WKH� FRPSRVHU� LQ� TXHVWLRQ��

&RPPHQFLQJ� ��āLWK� +DQGHO� DQG� +D\GQ� ZH�
LQWHQGHG� WR� VWXG\� RQO\� WKH� PDVWHUV� DIWHU� WKH��
3DOHVWULQHVTXH� 6HKRXO�� � āKR� KDG� DEDQGRQHG�
WKH� FRQWUDSXQWDO� FRQ�YHQW�LRQV� DV� WKH� ODVW�
??āRUG� LQ� PXVLF�� DQG� HPEDUNHG� XSRQ� DQ� HUD� RI�
PRUH� VFRSH� DQG� OHVV� ULJRXU�� 2I� WKH� WZR�
PHQWLRQHG� ZH� VWXGLHG� VHYHUDO� IDXOW OHVV� FRP�
SRVLWLRQV� IRU� YLROLQ� DQG� SLDQR�� LQ� ZKLFK� 0U��
/LWWOH� SOD\HG� WKH� SUDFWLFDO� UROH� RI� YLROLQLVW��
:H� ZHQW� LQWR� %DFK� ZLWK� PXFK� FDUH�� IRU� KHUH�
ZDV� WKH� IRXQGDWLRQ� RI�DOO� JUHDW�PXVLF�� )DWKHU�
3L�JRW� JDYH� XV� WKH� HQRUPRXV� &KURPDWLF� )DQ�
āODV\� DQG�)XJXH�� WKH� FKRUXV� IURP� WKH�0DWWKHZ�
3DVVLRQ�� DQG� PDQ\� VPDOO� EXW� GHOLJKWIXO� SUH�
OXGHV� DQG� IXJXHV�� 7� WKLQN� ZH� DOO� IHOW� WKDW�
%HHWKRYHQ� ZDV� WKH� WLFFF�GU�UHVLVWDQFH� RI� DOO�
RXU� PHHWLQJV�� )DWKHU� 3LJRW� KDV� WKH� SRZHU�
RI� LQVWLOOLQJ� LQWR� DOO� E\� KLV� SOD\LQJ� KLV� RZQ�
V\PSDWKLHV�� +H�SOD\HG�WKH�:DOFOVWHLQ�� WKH�(S�
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SDVVLRQDWD� DQG� RWKHU� VRQDWDV� ZLWK� KLV� JUHDWHVW�
LQWHUHVW�DQG� YHUYH�� 2QH� HYHQLQJ� ZDV� GHYRWHG�
WR� VRPH� VXEWOH�� GHVFULSWLYH� IUDJPHQWV� IURP�
6FKXPDQQ�� ZKLFK� SURYRNHG� XV� RQH� DQG� DOO��
2WKHU� QLJKWV� ZHUH� JLYHQ� WR� VRPH� H[TXLVLWH�
VHOHFWLRQV� IURP� 0R]DUW�� 6FDUODWWL� DQG� /RJD�
WHOOL�� $QG� WKHQ� FDPH� RQH� RI� WKH� PRVW� EULO�
OLDQW� DQG� PXFK� HQMR\HG� UHFLWDOV� RI� &KRSLQ��
+HUH�� DJDLQ�� )DWKHU� 3LJRW
V� YLHZV� FDUULHG� XV�
ULJKW� RII� RXU� IHHW�� DQG� WUDQVSRUWHG� XV� IDU�
IURP� WKH� ERDUGV� DQG� WKHLU� QRWHV�� 
IKH� ZRUNV�
FRQVLVWHG� RI� VHYHUDO� QRFWXUQHV� DQG� EDOODGHV�
RQH� YLYLG� VRQDWD�� VRPH� VWXGLHV� DQG� D� IHZ�
YDOVHV�� $JDLQ�� RQH� PHHWLQJ� FRSHG� ZLWK� WKH�
FXOWXUH� RI� 0HQGHOVVRKQ� KLV� H[WUDRUGLQDU\�
LPLWDWLRQ� RI� %DFK�� DQG� PDQ\� VRQJV� ZLWKRXW�
ZRUGV��

/
KH� ODVW� RI� RXU� PHHWLQJV� ZDV� RQH� RI� WKH�

EULJKWHVW�DQG�PRVW� FKDUPLQJ� RI� DOO�� :H�ZHUH�
SOHDVHG� WKDW� -?IU�� /LWWOH� KLPVHOI� VR� PXFK� HQ �
MR\HG� LW�� )DWKHU� 3�� 'DOWRQ�� ZKR� KDG� WKHQ�
MXVW� DUUL�YHH�� DPRQJ� XV�� FRQVHQWHG� WR� VLQJ�

&+2,5�
7KH�IX OO� VLJQLLL�FDQFH�RI�D� UHFHQW�GHYHORSPHQW�

LQ� RXU� FKDSHO� VLQJLQJ�PD\� KDYH� HVFDSHG�PDQ\��
\HW� RXJKW� WR� EH� JUDVSHG� E\� DOO�� ,W� LV� WKH�
KDSS\ā�FURZQLQJ� RI� D� VHULHV� RI� KHOSV� WR� FORVHU�
WRXFK� ZLWK� WKH� OLWXUJ\� RI� WKH� $ OWDU�� 7KH�
RWKHU� āVWHSV� ZHUH� WKH� LQWURGXFWLRQ� RI� WKH�
O?U�LVVDO� LQWR� PRUH� JHQHUDO� XVH� DQG� WKH� FRQ�
VHTXHQW� DGGLQJ� RI� LQVWUXFWLRQV� RQ� LWV� XVH� WR�
WKH� &DOHQGDU�� PRUH� DWWHQWLRQ�� WRR�� LQ� FODVV� WR�
WKH� VHUYLQJ� RI� 0DVV�� 1RZ� WKH� SLFNHG� FKRLU�
KDV� \LHOGHG� SODFH� WR� WKH� VLQJLQJ� E\� D OO� RI�
+LJK� O?IDVV� DQG� %HQHGLFWLRQ�� WKXV� EU LQJLQJ�

VRPH� VRQJV� RI� 6FKXEHUW�� RI� ZKRP� DV� \HW� ZH�
KDG� KDG� QRWKLQJ�� OW� ??āDV� D� VSOHQGLG� RSSRU�
WXQLW\� RI� VWXG\LQJ� WKH� EHVW� RI� RQH� RI� WKH�
JUHDWHVW� RI� DOO� FRPSRVHUV�� )DWKHU� 'DOWRQ�
VDQJ� ZLWK� D� IUHVK� VSLULW�� ZKLFK� GHOLJKWHG� XV��
DQG� D� IXOO� XQGHUVWDQGLQJ� DQG� PDVWHU\�� +H�
JDYH� XV� �7KH� (UO�NLQJ��� �7KH� +HGJH�URVH���
DQG� �
O
KH� 9? 
DQGHUHU�� IDQWDVLD�� ��āLWK� ZRUGV�
IURP� WKH� ZRUNV� RI� WKH� *HUPDQ� JHQLXV��
*RHWKH�� 

+DUN�� +DUN�� WKH� /DUN��� DQG�
�:KHUH� LV� 6\OYLD"�� ZLWK� ZRUGV� IURP� 6KDNH�
VSHDUH�� )DWKHU� 3LJRW� LPSURYLVHG� VRPH� ZRQ�
GHUIXOO\� VNLOIXO� DFFRPSDQLPHQWV�� ZKLFK� FRQ�
WULYHG� WR� PDNH� D� KXJH� VXFFHVV� RI� WKLV� VZDQ�
VRQJ�� ,� DP� FRQILGHQW� WKDW� DOWKRXJK� WKH� GXUD�
WLRQ� RI� WKH� &OXE� ��āDV� VR� VKRUW�� LW� VXFFHHGHG�
�ODUJHO\� LQ� LWV� REMHFW� RI� VHWWLQJ� XV� XSRQ� WKH�
VWUDLJKW� DQG� QDUURZ� SDWK�� ��
RU� WKHUH� LV� QXW�
RQH� DPRQJ� XV�� �� DP� VXUH�� ��āKR� GRHV� QXW� UH�
JDUG� WKH� QRLVHV� RI� QLJKW� OLIH� ??āLWK� HLWKHU� OOL V�
JXVW� RU� VXSHULRULW\��

/8&L(1� 48�5.�� ���� &HUWLILFDWH���

127(6�
WKH� ��āKROH� VFKRRO� LQWR� WKH� DFWXDO� FHOHEUDWLRQ�
RI� WKH� 5LWHV�� 7KH� UHVXOW� KDV� EHHQ� FRPSOHWHO\�
VDWLVIDFWRU\�� WKH� ZKROH� 3URSHU� RI� WKH� O?ODVV�
LV� VXQJ�� LI� QRW� ZLWK� H[SHUW� EULOOLDQFH�� ZLWK� DW�
OHDVW� UHYHUHQFH� DQG� VSLULW� DQG� D� JUHDW�
PHDVXUH� RI� PXVLFDO� HIIHFW�� OW�LV� WR� EH� KRSHG�
WKDW� )U�� 5HFWRU� ZLOO� HVWDEOLVK� WKLV� EHDXWLIXO�
SUDFWLFH� DV� D� WUDGLWLRQ� LQ� 5LYHUYLHZ� ZRUVKLS��
WR� ZHOG� D� QH��ā� ORYH� RI� GHYRWLRQ� LQ� WKH� KHDUWV�
RI� WKH� 3UHVHQW� %R\V� WKDW� PD\� ODVW� ORQJ� LQWR�
WKHLU� �3DVW�� \HDUV�� � '�)��
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2))�&8O/6��
3UHVLGHQW�� 9HU\� 5HY�� :�� I�� /RFNLQJORQ�� 6�-��

&DSWDLQ�� .�� )DJDQ��
+RQ�� 6HHV��� )�� 0F&DUU\�� '�� :DOFK��

5(*$77$� 2)),&,$/6��
2SHQ� (YHQWV��

8PSLUH�� 0U�� :�� -�� )XUORQJ��
-XGJH�� 0U�� )�� 0�� &URQLQ��
6WDUWHU�� 0U�� -�� :�� +HQFH��
7LPHNHHSHU�� 0U�� 3�� &�� 'DO\��

&L�WE� (YHQWV��
8PSLUH�� 5HY�� 3�� 2
)ODQDJDQ�� 6�-��
-XGJH�� +�HY�� :�� .HDQH�� 6�-��
6WDUWHU�� +�HY�� O-�� )LQQ�� 6�-��

7+(� ��WK� $118$/� 5(*$77$�� 0$5&+� ��WK�� ������

7KH� 5HJDWWD�� DOZD\V� HQMR\DEOH�� ZDV� D� SDU�
WLFXODUO\� SOHDVDQW� IXQFWLRQ� WKLV� \HDU�� ?9H�
ZHUH� IDYRXUHG� ZLWK� ZHDWKHU� FRQGLWLRQV� LGHDO�
ERWK� IRU� WKH� FUHZV� DQG� IRU� WKRVH� RQ� VKRUH��
7KH� UDFHV� ZHUH� H[WUHPHO\� LQWHUHVWLQJ�� HVSH�
FLDOO\� WR� URZLQJ� PHQ�� VLQFH� WKH� EHVW� FUHZV� LQ�
6\GQH\� ZHUH� FRPSHWLQJ�� 'XULQJ� WKH� VKRUW�
LQWHUYDOV� EHWZHHQ� WKH� UDFHV� WKH� 0HWURSROLWDQ�
%DQG� HQWHUWDLQHG� WKH� YLVLWRUV� ZLWK� PXVLF��
ZKLFK�� LI� QRW� DOZD\V� FODVVLFDO�� QHYHU� IDLOHG� WR�
LQWHUHVW�� DQG� HYHQ� WR� SOHDVH� WKHP��
7KH� URZLQJ� LQ� WKH� RSHQ� UDFHV� ZDV� RI� WKH�

XVXDO� KLJK� VWDQGDUG�� 0RVPDQ� DQG� 1RUWK�
6KRUH�� LQ� WKH� &KDOOHQJH� (LJKWV�� ZHUH� UHDOO\�
JRRG� FUHZV�� 7KH� 0DLGHQ� DQG� -XQLRU� )RXUV��
WKRXJK�� RI� FRXUVH�� OHVV� LPSUHVVLYH�� ZHUH�

DOPXVW� HTXDOO\� WLQH�� MXGJHG� E\� PDLGHQ� DQG�
MXQLRU� VWDQGDUGV�� 7KH� URZLQJ� RI� 6\GQH\�
-XQLRU� ,9��� DW� OHDVW�� ZDV� DV� ILQLVKHG� DV� WKDW� RI�
DQ\� RWKHU� FUHZ� VHHQ� RQ� WKH� ULYHU��
7KH� &OXE� HYHQWV� DUH� QRWLFHG� LQ� D� VHSDUDWH�

DUWLFOH� EHORZ��
9YH� WDNH� WKLV� RSSRUWXQLW\� RI� FRQJUDWXODWLQJ�

WKH� 2IILFLDOV� RQ� WKH� ZD\� LQ� ZKLFK� WKH� 5HJDWWD�
DQG� WKH� 5HJDWWD� DUUDQJHPHQWV� ZHUH� FDUULHG�
RXW�� 7KH� SDSHUV� KDYH� DOUHDG\� FORQH� VR�� 7R�
TXRWH� WKH� �6XQ���
�7KH� FDUQLYDO� DUUDQJHPHQWV� ZHUH� VSOHQGLG��

DQG� LQ� NHHSLQJ� ZLWK� 5LYHUYLHZ� SUHVWLJH� QRZ�
RI� IRUW\� \HDUV
� VWDQGLQJ�� (YHU\� UDFH� ZDV�
URZHG� WR� WLPH� DQG� WKHUH� ZDV� DOZD\V� VRPH�
WKLQJ� WR� ZDWFK���
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`�OXVPDQ� EURNH� DZD\� DW� WK H� VWDUW�� EXW� *OHEH� DQG�
6KRUH� VKRUWHQHG� �O?,RVPDQ
V� OHDG�� FDWFKLQJ� WK HP� DW�
/XQJXH?āLOOH� Y9KDUI�� )RU� D� TXDUWHU� RI� D� PLOH�
*OHEH�� 6KRUH� DQG� ���URVPDQ� ZHUH� OH?āHO�� HDFK� RI� WKHP�
VW UL?āLQJ� KDUG� IRU� WKH� OHDG�� *OHEH� DQG� 6KRUH� GUHZ�
D??āD\� IURP� `�ORVPDQ�� ZLWK� 6KRUH� VOLJKWO\� LQ� WKH� OHDG��
� ?W� WKH� ERDW�VKHG� *OHEH� FRPPHQFHG� WKHLU� ILQLVK��
7KH\� SDVVHG� 6KRUH�� DQG� PDLQWDLQHG� WKHLU� OHDG�� ZLQ�
QLQJ� E\� WKUHH�TXDUWHUV� RI� D� OHQJWK�� ,W�ZDV� DQ� H[�
FH OOHQW� UDFH�� DQG� WKH� S ODFHG� FUHZV� JDYH� D� JRRG�
H[KLELWLRQ� IRU� PDLGHQ� RDUVPHQ��
*OHEH �� Y9�� +DUWPDQ� �ERZ��� O2VW� �-�OE�� %�� 0F)DU�

ODQH�� O2VW�� 5�� 2 
&D UUR OO �� O2VW� O 2OE�� -�� +XW�
FKLQVRQ� �VWU� ��� O2VW�� $�� :KHOWRQ� �FR[��� *��
+DQFRFN� �FRDFK��� ���� ���� ���� ���� ���� ���� ���� �� ��

PDQ� WRRN� D� OHDG� RI� D� IHZ� IHHO�� URZLQJ� DW� �,*��
6KRUH� DOVR� VOL JKWO\� TXLFNHQHG�� DQG� `�ORVPDQ�
W�QDEOF� FRPSOHWHO\� WR� VKDNH� WKHP� RII�� ���WRVPDQ�
VORZHG� GRZQ� WKHLU� UHF2?āHU\�� EXW� GLG� QRW� WDNH� WKH�
ZHLJKW� RII�� VR� WKDW� DOW KRXJK� WKH� UDWH� GURSSHG�� WKH�
ERDW� JDL QHG� SDFH�� L?�O� WKH� ERDW�VKHG� 6KRUH� FDOOHG�
IRU� �VL[��� DQG� GUHZ� XS� �H\H`� ZLWK� `�ORVPDQ�� ���ORV�
PDQ� TXLFNHQHG�� DQG� UHJDLQHG� WKHLU� OHDG�� NHHSLQJ�
LW� WKURXJK� D� J UXHOOLQJ� ILQLVK�� DQG� ZRQ� E\� D� FDOO?�DV��
���/RVPDQ� URZHG� ZHOO�� EXW� 6KRUH� DUH� HVSHFLDOO\� WR�

KH� FRPSOLPHQWHG� RQ� WKHLU� VKRZL QJ �� 7KH\� KDG� L!FFQ�
WRJ&
WKHU� IRU� RQO\� D� ZHHN� EHIRUH� WKH� UDFH�� DPL� \HW�
WKH\� JD?āH� �?OXVPDQ� WKH� UDFH� RI� WK HLU� OL?āHV�� `�ORV�
PDQ�� ���� 6KRUH�� �O�� /HLFKKDUGW�� ��� 7LPH�� �� PLQ��
�W��-� ���� VHF��
0RVPDQ�� )�� (?āDQV� �ERZ��� O2VW� WOOE�� 6�� 5DSH U��

OOVW� �OE�� /�� 5�� +HQGHUVRQ�� OO VW� �W�OE�� + ��
/�� &DOODJKDQ�� O� VW� �OE�� ,�� %�� �\DQV�� ��VW��
&�� %�� &D OODJKDQ�� O�OVW� O2O/�� &�� (�� 5LFK��

7+(� (,*+7��
1�� 5RFKH� �FR[��� .�� )DJDQ� �VWU���� :�� ' 
$UF\� ����� )�� 0F&DUU\� ����� '�� :DOFK� �6��� )�� -RKQVRQ� ��� ��5�� %�� :D OVK� ����� (�� 0RUJDQ� ����� 9�� &DWLS� �ERZ���

1RUWK� 6KRUH�� )�� *LEERQV� �ERZ��� �- VO� ��OE�� *�� /��
%URZQ�� OO VO� O�OE�� $�� &XQQLQJKDP�� ��VW��
*�� &�� 'DO\� �VWU���� OO VW� �OE�� -�� $ULHO� �FR[���
-�� 5 �� ( LQH UVHQ� �FRDFK �� ��

0RVPDQ�� /�� 5DSHU� �ERZ��� O2VW� O�OE�� 6�� 6��
6FKZLON�� OOVW� �OE�� *�� +�� -DPHV�� OOVW� �OE��
1�� %XOO� �VWU���� O2VW�� �OE�� %�� 6KRUW� �FR[���
+ �� 3�� 7DWWHUVDO� �FRDFK�� ��

&KDOOHQJH� (LJKWV��
�5L�āHUYLHZ� ���ULOH� &RXUVH���

)25� 5O9(U]YU(:� *2/'� &83� $1'�
5(3/,&$6��

7KH� WKUHH� FUHZV� KPNH� DZD\� ZHOO� WRJHWKHU��
L?�IWHWā� D� KXQGUHG� \DUGV� /HLFKKDUGW� EHJDQ� WR� GURS�
O!FKLQG�� KXW� WK H� RWKHUV� VWLOO� URZHG� QHFN� DQG� QHFN��
7KRXJK� HDFK� R>� WK H� FUHZV� ZDV� ILJKW LQJ� KDUG� IRU�
WK H� OHDG�� QHLWKH U� VXFFHHGHG�� %RWK� FUHZV� URZHU��
DERXW� XQWLO� WKH\� UHDFKHG� 7DPERPLQH�� ZKHQ� OOORV�

OOVW�� (�� 7�� 6KR UW� �VWU���� O2VW� 6LE�� 6�� %HOO�
PDLQH� �FR[��

1RUWK� 6KRUH �� 5�� +�� %ROWRQ� �ERZ��� O2VW� (��
/� 6PLWK�� O2VW� ,=,,-�� 5�� 5�� $\OZLQ�� OO VW� �OE��
@ �� 5�� (LQHUVHQ�� OOVW� O�OE�� -�� ,�� /LOOOHZRRG��
OOVW� 0E�� : �� 5�� <RXQJ�� O�VW� �OE�� $�� 5��
1HZHOO �� O�VW� �OE�� '�� .�� 6PLWK�� O2VW� �-�OE��
/�� 5�� 'DGVZHOO� �FR[� �� +�� 6�� $\OZLQ�
�FRDFK�� ���� ���� ���� ���� ���� �� �� ���� ��O�

/HLFKKDUGW�� '�� 1HZOXQ� �/RZ��� �- VW �� )�� 1HZWRQ��
�- VO� O�OOE�� 5�� *RXJK�� O2VW� �OOE�� $��
��VW� �OO/�� &�� *�� :LOVRQ�� OOVW�*OE �� )�� %HDUGV�
PRUH�� OO VW� O2LK�� .�� (�� 'RZQLQJ�� �VW� O2OE��
-�� /HZLV� �VWU���� OOVW�� : �� 3DUNHU� �FR[�� ��

5LYHUYLHZ� 6FXOOV� � +DQGLFDS � ��
,��2 5� 6�7�&�5�&�� 7523+<��


G RR U� ����� VHF��� WRRN� IXOO� DFKāDQWDJH� R>� KL V� VWDUW��
EXW� .HVVHOO� ���� VHF���� FORVHO\� IR OORZHG� E\� 3\H� ����
VHF���� D QG� /H??� LV� ���� VHF���� VRRQ� UHGXFHG� KLV� OHDG��
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$OO� IRXU� VWHHU HG� EDGO\�� D� IDFW� WDNHQ� IX OO� DGYDQWDJH�
RI� E\� *RXOGLQJ�� WKH� VFUD WFK� PDQ�� 7KH� ERDWV� NHS W�
WK HLU� VWDUWLQJ� RUGHU� XQWL O� WKH\� UHDFKHG� WKH� SLOH��
/HZL V�� VHHLQJ� WKDW� KH� ZDV� EORFNLQJ� *RXOG LQJ�� ZKR�
ZDV� FRPLQJ� XS� TXLFNO\�� SXOOHG� DZD\� RXWVLGH� WK H�
SL OH� WR� OHW� KLP� WKURXJK�� /HZLV� ZDV� GLVTXDOLILHG��
EXW� LW� ZDV� DQ� H[DPSOH� RI� WKH� VSRUWVPDQVKLS� IR U�
ZKLFK� KH� LV� ZHOO� NQRZQ�� +RZHYHU�� *RXOGLQJ� IRXQG�
WKH� KDQGLFDS� WRR� ELJ �� ZRQ� E\� KDOI� D� OHQJWK��
ZLWK� .HVVHOO� VHFRQG�� DQG� *RXOGLQJ� WKLUG�� 7LPH��
�� PLQ�� �� ���� VHF��


�����������

�

WKHPVHOYHV� VOLJK WO\� VXSHU LRU�� $ W� WKH� ERDW�VKHG� WKH�
VXSHULRULW\� EHFDPH� PRUH� HYLGHQW�� IR U� 6\GQH\� G UHZ�
DZD\� I URP� WKHL U� RSSRQHQWV�� DQG� ZRQ� E\� IRXU�
OHQJWK V��

*OHEH� ZHUH� D� ILQH� FUHZ�� EXW� 6\GQH\� ZDV� WK H�
EHVW� ) RXU� ZH� KD�āH� VHHQ� DW� RXU� 5HJDWWD� IR U� VRPH�
\HDUV�� 7KH\� NHSW� D� QLFH� OHQJWK� WKURXJKRXW� WKH�
UDFH�� DQG� WKH\� VZXQJ� ZHOO� WRJHWKHU�� Z LWK� D� PFH�
VORZ� UHFRYHU\�� 6\G QH\� GHVH UYHG� WR� ZLQ�� 7LPH��
�� PLQ�� ��� ����� VHF��

5(*$77$� '$<��

*�� 0RRU�� O8VW� O8 OE�� 1�6� 5�&��� ��V�� ���
@�� O�HVVHOO �� 8OE�� --�O^ �&��� ���� ��
-��$�� *RXOGLQJ�� OL VW� WO OE�� 6�O=�&� �� VFU�� ��

-XQLRU� )RXUV��
�&RXUVH �� 5L�āHUYL HZ�

)25� 7+(� 1$6+�/(-&++$5'7� 7523+<�
$1'� *2/'� 0('$/6��

7KH� IRXU� FUHZV� JRW� DZD\� ZHOO� WRJHWKHU�� KXW� 6\G�
QH\� DQG� *OHEH� J UDGX DOO\� GUHZ� DZD\� IURP� 0RVPDQ�
DQG� %DOPD LQ�� 7KH� UDFH� GH �āHORSHG� LQWR� D� VWUXJJOH �
EHWZHHQ� 6\GQH\� DQG� *OHEH�� EXW� 6\GQH\� VKRZHG�

6\GQH\�� O=�� )�� -?��� &KUL VWLH�� OL VW� �OE �� ) �� -�� /HV�
WHU�� O� VW �� ' �� L? UP VWURQJ�� O� VW� �OE�� ���� *��
DFNHQ]LF�� OO VW� �,�,L!�� '�� 5RJHUV� �FR[���� *��
DFNHQ]LF� �FRDFK �� ���� ���� ���� �� �� ���� ���� ����

*OHEH �� 
Y9�� +DUWPDQ�� O2VW� ���OE�� %�� OO>F)DUODQH��
O2VW��5� 2
&DUUROO �� O 2VW�� O 2OE��-�� +XWFKLQVRQ��
O2VW�� $�� 
Y?
KHWORQ� �FR[��� *�� +DQFRFN�
�FRDFK �� ���� ���� ���� �� �� ���� ���� ���� ���� ���� ����

%D OPDLQ�� + �� *ULIILQ� � KRZ��� O2VW �� '�� 1HLO VRQ��
O2VW�� +�� % URZQ�OHHV�� O 2V W �� -�� 1HLOVRQ�
�V WU ���� �VW� �OE�� 5�� 'DOO H\� �FR[� �� +�� *UDQG�
OLQ� �FRDFK �� ���� ���� �� �� ���� ���� ���� ���� ���� ����

. �� )$*$1��

��

��

��
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7KH� -XQLRU� URZLQJ� WRRN� SODFH� H[DFWO\� D� ZHHN� EH�
IRUH� WKH� 2[IRUG�&DPEULGJH� UDFH�� 7KL V� ORRNHG� VXV�
SLFLRXV�� DQG� ZH� EHOLHYH� WKDW� WKH� JUHDW� FUHZV� ZHUH�
VWXG\LQJ� RXU� PHWKRGV� FORVHO\�HVSHFLDOO\� &DP�
EULGJH�� 7KH� UDFHV� NHSW� XS� ROG� WUDGLWLRQV�� DQG�
�%ODFN��� �%OXH����?1KLWH��� DQG� �5HG�� JRW� DV�PXFK�DG�
<LFH� DQG� FRQJUDWXODWLRQ� DV� H ?āHU�� 2I� WKH� VL[WHHQ�
FUHZV�HQJDJHG�H ?āHU\�RQH�� VRRQH U� RU� ODWHU ��FURVVHG� WK H�
MXGJH
V� OLQH� RI� �āLVLRQ� DW� I XOO� VSHHG�� DQG� VRPH� RI�
WKH� FUHZV� FDUULHG� WKHLU� KRSHV� RI� �āLFWRU\� HYHQ� EDFN�
WR� WKH� VKHG�� EHOLHYLQJ� WKDW� WKH\� KDG� SURWHVWV� VWURQJ�
HQRXJK� WR� GLVTXDOLI\� HYH U\� FUHZ� LQ� IURQW� RI� WKHP��
%XW�� OXFNL O\�� WKHLU� IHHOLQJV� ZHUH� LQ� HYHU\� FDVH�
VRR WKHG� E\� D� VXEVHTXHQW� YLFWRU\�� DQG� WKH� SHDFH� DQG�
KDUPRQ\�� IR U� ZKLFK� WKH� -XQLRU� VKHGV� DUH� IDPRXV��
ZDV� RQFH� PRUH� UHVWRUHG��
7KH� IROORZLQJ� OH WWHUV� ZLOO� VKRZ� KRZ� JUHDW� ZHUH�

WKH� HIIRUWV� DQG� H[FLWHPHQW��
'HDU� 'DG��
,W� LV� D� SLW\� \RX� ZHUH� QRW� GRZQ� WR� VHH� PH� URZLQJ�

LQ� WKH� 5HJDWWD�� ,� ZDV� LQ� WK H� ,�O�� 'L�āLVLRQ� UHG� VW[�
RD U V�� ??
 F� FDPH� ODVW�� 1HDUO\� H ?āHU\ERG\� LQ� P\�

ERDW� VDLG� KH� ZDV� FDSWDLQ�H[FHSW� P\VHOI�EXW� ,�
ZLOO� KD�āH� D� FKDQFH� QH[W� \HDU�� DV� ,� DP� JRLQJ� WR�
OHD UQ� ER[ LQJ� WKL V� WHUP �� 7KH� EODFNV� �QRW� UHDO�
D�EXV��� \RX� NQRZ�� FDPH� ILUVW� LQ� WKH� ;D<LHU�� EXW�
WK H� EOXHV� QHD UO\� JRW� WKHP�� DV� ZHOO� DV� WKH� ZKLWHV��
)DWKHU� LV� DOZD\V� DW� WKH� -XQL RU� VKHGV�� DQG�
KH� VDLG� LW� ZDV� D� JUHDW� UDFH�� EXW� ,� FRXOG� RQO\� JHW�
D Q� RGG� ORRN� DW� LW�� DV� WKH� FR[� NHSW� VD\LQJ� WR� WXUQ� XS�
DQG� VW UDLJKWHQ� P\� EDFN�� ??�KHQ� LW� ZDV� RYHU�� WK H�
FR[� FDPH� XS� WR��PH� DQG� DVNHG� PH� IRU� P\� WLFNHW�� RU�
VL[SHQFH�� DV� KH� ZDV� FKDUJLQJ� RQH� VKLOOLQJ� D� PLOH�
IRU� SDVVHQJHUV�� ,� ZDV� WRR� SXIIHG� RQO\� WR� WHOO� KLP�
EX]]� RII��
,� VDZ� WKH� IRXU� RDUV� DOULJKW� IURP� WKH� /DQN�� 7KH�

EODFNV� ZHUH� WKH� EHVW� FUHZ�� DQG� WKH\� FDPH� ODVW��
<RX� VKRXOG� KHDU� WKHP� GHVFULELQJ� WKHLU� ERDW�� 7KH�
UHHO V� FDPH� WKLWāG�� EXW� ZH� URZHG� D� ORW� TXLFNHU� LQ�
WK H� VL[HV�� DQG� PDGH� D� PXFK� KHW�WHU� VSODVK��
'HD �ā� $XQW�7L OGD��

>� ZDV� LQ� WKH� EOXHV� �R U� WKH� 5HJDWWD�� ERWK� �RXU�
RDUV� DQG� VL[� RDUV�� Y9H� JRW� ILUVW� HDV\� LQ� WK H� VL[HV��
EXW� ,� KDG� D� VR UH� EDFN�� DV� WKH� PDQ� EHKLQG� PH� KLW�

PH� WZLFH� LQ� WK H� ULEV� ZLWK� KLV� RDU �� 7KH� EODFNV�
ZHUH� WD ONLQJ� DOO� WKH� WLPH�� DQG� FDOOLQJ� R QH� DQRWKHU�
QDPHV�� ??�H� D OO� KDG� WR� FDUU\� VDQGEDJV�� H[FHSW� WKH�

��FUHZ� LQ� WKH� ;D�āLHU�� ??āH� DUH� JHWWLQJ� \FU\� QLFH�
PHGDOV� IR U� WKH� SUL]H�� $OVR�� RQH� ER\� WROG� PH� KLV�
DXQWLH� ZDV� DW� WKH� 5HJDWWD�� DQG� VDLG� VKH� ZRXOG�
JL�āH� KLP� D� SUHVHQW� �RU� ZLQQLQJ�� 'RQ
W� \RX� WKLQN�
LW� ZDV� �āFU\� QLFH� RI� KHU "� %XW� ,� WKLQN� LW� ZDV� RQO\�
ULJK W��

)U�� )LQQ� JD�āH� XV� D� J UHDW� VWDUW�� 2QH� ER\� VDLG�
WKDW� )U�� )LQQ� VD LG� JHO� \R XU� SHQFLOV� DQG� WDNH� GRZQ�
WKH� IROORZLQJ� VXP �� DQG� WKHQ� DOO� WKH� ER\V� VWDUWHG� WR�
URZ� DZD\� DV� KDUG� DV� WKH\� FRXOG�� %XW� �� GLGQ
W� EH�
OL H�āH� WKDW�� DV� O� KHDUG� D� /DQJ�� 6RPH� ER\V� WKLQN�
WKH\� DUH� \HU\� IXQQ\�� ??āH� ZRXOG� OLNH� KLP� OR� VWDUW�
XV� DJDLQ� QH[W� \HD U�� DV� ZH� ZRQ� WKLV� WLPH�� )DWKH U�
���LQL VWH U� DVNHG� XV� ??āHUH� ZH� DI UDLG� WR� FRS\� IURP� RQH�
DQRWKHU�� EHFDXVH� )U�� )LQQ� ZDV� EHKLQG� XV� LQ� D�
ODXQFK�� + H� VD LG� ZH� ??�H UH� ?āHU\� JRRG�� D QG� QR� WZR�
ER\V� GLG� WKH� VDPH� WKLQJ�� $Q\ZD\�� ZH� ZRQ�� D QG�
KDG� WK H� PXV W� EOL VWHU V��

-�)��
5HVXOWV��

%� *5$O-(�� )285� � �?56��
%OXH�� 6FRWW�� *�� 9�� �OXVHV�� 9��

+ HDWRQ�� *�� $ODJQD� �FR[�� ���
:KLWH �� 5�� 2
1HLOO�� *�� )HUJXVRQ�� -�� :KLWH�� -��

+ HDO\�� 3�� 6KHULGDQ� �FR[�� ���� ���� ���� ���� ����
%ODFN�� -�� 'RROH\�� 7�� 2
6XOOLYDQ�� 6�� 2
6XOOLYDQ��

??ā�� 0F+XJK�� %DUU\� �FR[�� ���� ���� ���� �O�

&� *5$'(��
:KLWH�� +�� $QWLOO�� &DVH\�� +�� /DUNLQ�� 7 �� $/�

,-RO W�� &�� /RQH�UDJDQ� �FR[�� ��� ���� ��� ����
5HG�� $�� %URZQLQJ�� .�� -XOLDQ�� . ��

O^RRNF�� -�� )LKFOO\� �FR[�� ���� ����
�?OHDJKHU��

%ODFN�� 7�� O-DOF\�� /�� ??�RROGULGJH��
.HQQ\�� 3 �� &DKLOO� �FR[�� ���� ����

���
-��

%� *5$8(�� 6,;� 2$56��

���� ����
7XOO\��

7��

.�

%ODFN�� -�� ,-RROF\�� 7 �� 2
6XOOLYDQ�� $�� 5DQNLQ �� .�
*DQQRQ�� + �� 'R\OH�� 1�� /DUNLQV�� 6�� 2
6XOOL�
YDQ� �FR[�� ��� � ��� � ��ā� ā�ā� ā�ā� ā�ā� ā�ā� ā�ā�%OXH�� 0�� 6FRWW�� *�� .�� ??�RROGULGJH�� 8��
??�DOO�� ??ā�� /DQJOH\�� - �� 6FXOO�� ( �� O?OF'HQQROW�
�FR[�� ���� ���� ���� �� �� ���� ���� ���� ���� ���� ���� ����

:KLWH �� 3 �� 6KHULGDQ�� .� 2
1HLOO�� *�� )HUJXVRQ��
+ �� +RXULJDQ�� -�� &�� &RUFRUDQ�� -��
+HDO\� �FR[�� �� �� ���� �� �� ���� ���� ���� ���� ���� ā�ā�

&� *5$'(��
%OXH�� '�� 5DQNLQ�� -��+XJKHV�� O?��� &DUUROO�� (�� 'LO�

ORQ�� &�� &DPSEHOO �� 3�� &ULVS�� %�� 2
%ULHQ� �FR[��
5HG�� &�� *DWDNHU�� -�� )LKHOO\�� %�� 5RRNH�� 3��

B?OFO?ODQL V�� .�� �L?,HDJKHU�� 7�� 5RRNH�� *��
/XEUDQR� �FR[�� �� �� �� �� ā�ā� ā�ā� ā�ā� ā�ā� ā�ā�

��

��

��

��

��

��

��



��� 285� $/0$� OLL$7(5�

%ODFN�� $�� 7UHZHHN�� -�� 0F*UDWK�� 3�� *ROGHQ�� 3��
&DKLOO�� /�� 
Y?
RROGULGJH�� .�� .HQQ\�� 6�� )ROH\�
�FR[�� ���� ���� �� �� ���� ���� ���� ���� �� �� ���� ���� ���� ��

7KH� 3UHVLGHQW� DQG� &RPP LWWHH� ZLVK� WR� UHWXUQ�
WKHLU� VLQFHUH� WKDQNV� WR� WKRVH� ZKR� VR� JHQHURXVO\�
VXEVFULEHG� WR� WKH� 5HJDWWD� 3UL]H� )XQG��
9�� 5 HY�� )�� ;�� 2
%ULHQ�� 'U�� 7�� /LSVFRPE�

6 �-�� 'U�� 2
*RQQDQ� +QJKHV�
0UV�� :�� %XUILWW� $�� + �� $EERWW�� (VT��

3D UVRQDJH� ??ā�� (�� $ OH[DQGHU�� (VT��
2
+�LRUGDQ� ���� -�� %DUU\�� (VT��

0UV�� 3�� *�� %HVW�� (VT��
��/UV�� ??
DUG� 3�� %RXUNH�� (V�-��
0UV�� 8VVKHU� ���� &DVH\�� (VT��
�� OU V�� 0R\ODQ� 3 �� 7�� &DKLOO �� (VT��
'U�� -DV�� +XJKHV� -�� /�� &DQ�RO� �� (VT��
'U�� U?�� (�� +RXVHQ� %UDG\� ? 9�� -�� &RQVLGLQH�� )�VT��

)�� :�� 'R\OH�� (VT��
@��� *ROGHQ�� (VT��
/�� 7�� +RX ODKDQ�� (VT��
?�?ā�� +ROGVZRUWK�� (VW-��
%�� -�� +LJJLQV�� (VT��
( �� +HDWRQ�� (VT��
+�� +HDO\�� (VW-��
?? ā�� .HUU�� (VT��
-�� 7�� ���F.HQ]LH�� OF�VT��
)�� `UDQORQ�� (VT��
�?�� 3�� (6�-��
M�� $ �� `ODJXLUH�� Oā�V?M ��
)�� $�� 3DUOH�� (VT��
$�� 5DQNLQ�� (VT��
$�� 5�� 5RFKH�� (VT��
7�� '�� 5RFKH�� (VT��
??
�� 6KHULGDQ�� (VT��

-�� -�� 6KHHNH\�� (VT��
:�� -�� 7RGKXQWHU�� (VT��
+�� /�� 7HEEXWW�� (VT��
/�� 9HHFK�� (VT��
(�� $�� ??�KLWH�� (VT��
'DYLG� -RQHV�
.�� $�� ??�RROGULGJH��
(VT��

??��� ??
D OVK�� (VT��
��ODUN� )R\�
7KRPDV� DQG� )RUUHVW�
&�� 6WDQOH\� /WG��
)DUPHU� DQG� &R��
DFM�RLOHV� /WG��

3HOOHJULQL� /WG��
-�� ?9�� (DWRQ�

7+(� 6(&21'� )285��
6LG�� 5 DSHU� �FRDFK ��� -�� 7XOO\� �VWU���� &�� - RKQVRQ� ����� 1�� 7RGKXQWHU� ����� : �� %XUILWW� �ERZ���

*�3�6�� 52:,1*��

:KHQ� WKH� 5RZLQJ� VHDVRQ� FRPPHQFHG� ZH�
IRXQG� ZH� KDG� DV� PDWHULD O� WR� EXLOG� XSRQ� MXVW�
WKUHH� RI� ODVW� \HDU
V� (LJKW�� %RZ�� 1R�� �� DQG�
1R���� 7KH�ILUVW� SUREOHP� WKDW� SUHVHQWHG� LWVHOI�
IR U� VROXWLRQ� ZDV� KRZ� WR� ILOO� WKH� VWURNH�VHDW��
.HYLQ� )DJDQ�� ZKR� URZHG� LQ� ODVW� \HDU
 V� )LUVW�
)RXU�� ZDV� FKRVHQ� IRU� WKLV� UHVSRQVLEOH� SRVL�
WLRQ�� 'HVSLWH� KLV� ODFN� RI� ZHLJKW� KH� URZHG�
�VW�� �-�OEV�� KLV� SHUIRUPDQFH� ZDV� D� YHU\� FUHGLW�
DE OH� DQG� PHULWRULRXV� RQH�� $V� WKH� WUDLQLQJ�
SURJUHVVHG� ZH� UHDOLVHG� WKDW� RXU� (LJKW�� WKRXJK�
OLJKW�� ZRXOG� JLYH� D� JRRG� DFFRXQW� RI� LWVHOI��
2XU� KRSHV� UDQ� YHU\� KLJK� ZKHQ� RQ� 6DWXUGD\��
$SULO� ��WK�� ZH� UHWXUQHG� WR� RXU� WUDLQLQJ� TXDU�
WHUV� DIWH U� KDYLQJ� UDFHG� DJDL QVW� FUHZV� ZKR� KDG�
PHDVXUHG� EODGHV� ZLWK� RWKHU� VFKRROV�� 2Q� FRO�
ODWHUDO� IRUP� ZH� IH OW� VXUH� WKDW� WKH� 5R\DO� %OXH�

??āRX�OG� KH� ���HFQ� XQ� WKH� ULYHU� RQ� 0D\� �VW�� WKH�
GD\� RI� WKH� )LQDOV�� 2Q� 6XQGD\� D� EOHDN� ZHV�
WHUO\� ?UDV� EORZLQJ�� DQG� RQ� 0RQGD\� 1R�� ��
����VW�� �OKV��� DQG� 1R�� �� UHSRUWHG� VLFN�� DQG�
ZHUH� NHSW� LQ� EHG�� DQG� 1R�� �� � OOVW�� �� OEV���
ZDV� QRW� ORRNLQJ� ZHO O�� ?L9HGQHVGD\�� WKH� GD\�
RI� WKH� +HDOV�� ��āDV� EULJKW� DQG� VXQQ\�� EXW� QRW�
VR� RXU� S URVSHFWV�� R�� �� DQG� 1R�� �� ZHUH�
UHDG\� WKRXJK� D� GD\� DQG� D� KDOI� LQ� EHG� LV� QRW�
WKH� EHVW� SUHSDUDWLRQ� IRU� D� UDFH�� 1R��� �-� �� RQH�
RI� RXU� VW URQJHVW� EODGHV�� ZDV� QRW� ZHOO� HQRXJK�
WR� OHDYH� KLV� EHG�� 6KRXOG� ZH� URZ� DW� DOO "� :H�
ORRN� IURP� WK H� )LUVW� )RXU� 1R�� ��� ZKR� DOVR�
KDG� VSHQW� D� GD\� LQ� KHHO�� :H� PDQQHG� RXU�
ERDW�� DQG� ZH� FURVVHG� WKH� IL QL VKLQJ� OLQH� ZHOO�
EHDWHQ�E\� WKH� RWKHUV�� ��-�R� VFKRRO�FDQ� GR� EHWWHU�
WKDQ� LWV� EHVW�� DQG�ZH�KDG� FORQH� RXUV�� 4XDQWXP�
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SRWHV�� 7KH� ROG� VSLULW� WKDW� LQ� WKH� SDVW� HDUQHG�
IRU� 
9LHZ� WKH� UHVSHFW� RI� KHU� RSSRQHQWV� OLYHV�
VWLOO�D�VDFUHG� WKLQJ� LQ� VDIH� NHHSLQJ��
)URP� RQH� RI� RXU� VXSSRUWHUV�� �,� KDYH� QR�

GRXEW� WKDW� WKH� RYDWLRQ� WKH� (LJKW� UHFHLYHG� EH�
IRUH� DQG� DIWHU� WKH� ILQLVK� ZDV� JHQXLQH� DQG�
ULFKO\� GHVHUYHG���
)URP� �7KH� 6XQ��� �$OWKRXJK� 5LYHUYLHZ�

ZHUH�EHDWHQ� WKH\�ZHUH�K\� QR�PHDQV� GLVJUDFHG��
DQG� WKRVH� ZKR� NQRZ� WKH� PDQ\� PLVIRUWXQHV�
WKDW� EHIHOO� WKH� SOXFN\� OLWWOH� FUHZ� ZLOO� DJUHH�
WKDW� WKH\� DFWHG� DV� WUXH� VSRUWVPHQ� WR� KDYH�
HYHQ� VWDUWHG���
)URP� �7KH� 'DLO\� 7HOHJUDSK��� �7KH� VSLULW�

ZDV� WKHUH�� 8QGHU� JUHDW� GLVDGYDQWDJHV� WKH�
ER\V� NHSW� IDLWK� ZLWK� WKH� KLJK� WUDGLWLRQV� RI�
WKH� &ROOHJH�� 7KH\� URZHG� WKH� ORVLQJ� UDFH�� KXW�
VWLOO� WKH\� ZRQ� WKH� DGPLUDWLRQ� RI� WKH� FURZGV��
DQG� ZHUH� KHDUWLO\� FKHHUHG� E\� WKH� PDQ\� H[�
SRQHQWV� RI� URZLQJ� RQ� WKH� ULYHU���
%RWK� RXU� )RXUV� KDG� KDG� WKHLU� VKDUH� RI� LOO�

QHVV �� :LWK� DQ� DLU� RI� GL VDSSRLQWPHQW� DQG�
VKDWWHUHG� KRSHV� EURRGLQJ� RYHU� WKH� &ROOHJH�� LW�
LV� QRW� VXUSULVLQJ� WKDW� QHLWKHU� RI� RXU� )RXUV�
TXDOLILHG� IRU� WKH� ILQDOV�� 7R� ILOO� WKH� YDFDQF\�
LQ� WKH� )LUVW� )RXU� RQH� RI� WKH� 5HVHUYH� )RXU�
KDG� WR� EH� UHTXLVLWLRQHG��
7R� RXU� &RDFKHV� ZH� RZH� D� JUHDW� GHDO�� :H�

PDGH� PDQ\� FDOOV� RQ� WKHLU� WLPH� DQG� WKHLU�

3KRWR� E\�

SDWLHQFH�� DQG� ZH� IRXQG� 0HVVUV�� .HDU\�� ?9LO�
OLDPVRQ� DQG� 6LGQH\� 5DSHU� JHQHURXV� JLYHUV ��
Y9H� RIIHU�RXU�KHDUW\� FRQJUDWXODWLRQV� WR� 6\G�

QH\� +LJK� 6FKRRO� RQ� ZLQQLQJ� WKH� +HDG� RI� WKH�
5LYHU� IRU� WKH� VHFRQG� WLPH�� DQG� WR� 7KH� .LQJ
V�
6FKRRO� RQ� WKHLU� GRXEOH� YLFWRU\� �Q� WKH� )RXUV��
%RZ� 9�� &DWLS�

7KH� (LJKW�� VW�� OKV��
IO� IO���

�-�
(�� �����
5�� %�� ?�? �DOVK� ���

ā,ā� )�� -RKQVRQ� ���� ����
�� '�� 
Y9DOFK� ���
*� )� �0F&DL7\� ���� �� �� �� ��
�� ?�? 
�� '
�̀ ?�O�&�
� �� �� �� �� �� ��

VWU�� .�� )DJDQ� ���� �� �� ������
FR[� 1�� 5RFKH� �� �� �� �� �� �� ����

&RDFK��� (�� (�� .HDU\�� (VT��

�O� +�
��� ��
,,� +�
��� ��
��� ��
��� -O�
��
�� ��

>,Q� WKLV� UDFH� )�� -RKQVRQ� �L OO �� ZDV� UHSODFHG� E\�
7�� =LHPV� IURP� WKH� )LUVW� )RXU�@�

)LUVW� )RXU��
%RZ� )�� 7LHW\HQV� ���� �� �� �� �� ����

�� 7�� =LHPV� ������������
�� 5�� 7RGKXQWHU� �� �� �� �� �� ��

VW�� OEV��
IO� ��

O2�
��� ���VWU�� &�� 2
5LRUGDQ� ���� �� �� ���� ���� J� ��

FR[� 6�� 2
6XOOLQWQ� �� �� �� �� ���� IL�
RDFK �� ??��� %�� ?9LOOLDPVRQ�� (VT��

>7Q� WKH� UDFH� 7�� =LHPV� ZDV� UHSODFHG� K\� *�� 'XUUHOO�@�
6HFRQG� )RXU�� VW�� OEV��%RZ� :�� %XUILWW� �� �� �� IO�

�� &�� -RKQVRQ� ���� I-� ���
�-� 1�� 7RGKXQWHU� IO� ���

VWU�� @�� 7XOO\� ���� �� �� IO� ���
FR[� (�� ?OF'HUPRWO� ���� �� �M�

&RDFK�� 6LGQH\� 5DSHU�� (VT��

'DYH� 0DJRWILQ� �5�,�3����:+$7� $5(� <28� :$,7,1*� )25�� 6752.("�
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7(11,6� 127(6�
7KH� UHYLYDO� RI� WHQQLV� ODVW� \HDU� LQ� āWKH� &ROOHJH�

SURGXFHG� UHDO� HQWKXVLDVP� WKLV� \HDU�� ?���H� KDG� IHZ�

JRRG� SOD\HUV�� EXW� ZH� KDG� VRPH� KDOI�GR]HQ� RI� UH�

PDUNDEOH 
�SURPLVH�� ,Q� WKH� KRSHV� RI� UHDOLVLQJ� WKLV�

SPPLVH� ZH� HQFRXUDJHG� WHQQLV� PRUH� WKDQ� LQ� IRUPHU�
\HD�āV��

-?I�DUFK� �UG�� Y� ��6�&�(�*�6��� DW� /DYHQGHU� %D\�� )U��
��I�DJDQ� NLQGO\� OHW� XV� XVH� WZR� RI� KLV� FRXUWV�� 7KH�
WHDP� FRQVLVWHG� RI� /LSVFRPE�� +XJKHV�� &DVH\� DQG�

2
6XOOLYDQ�� $V� ZLOO� EH� VHHQ�� QHLWKHU� VLGH� KDG� VHQW�
LWV� EHVW� WHDP�� 
9LHZ
V� ILUVW �� SDL�ā� �/LSVFRPE� DQG�

+XJKHV�� RQO\� IRXQG� WKHLU� WUXH� IRUP� IRWā� D� EULHI�

ZKLOH� LQ� WKH� VHFRQG� VHW� DQG� LQ� WKH� ODVW� PDWFK�� )RU�

6KRUH�� 0ROOR\� ZDV� �āHU\� EULOOLDQW�� DQG� )UDVHU� SOD\HG�

ZHOO�� 2XU� VHFRQG� SDLU� VWDUWHG� EDGO\�� EXW� ZLWK� D�

SOXFN\� HIIRUW� SXOOHG� WKHPVHOYHV� WRJHWKHU�� DQG� DW�

ODVW� ZRQ� WKH� VHW� DW� ����� DQG� WKH� VHFRQG� DW� �����

7�Q� WKH� IL�āVW� VHW� WKHUH� ZDV� VRPH� UHDOO\� ILQH� WHQQLV��
2
6X OOLYDQ
V� ILUVW� VHUYLFHV�� ZKHQ� JRRG�� ZH�āH� VHOGRP�

WDNHQ�� 
9LHZ� ZDV� RQH� VHW� WR� WKH� JRRG� RQ ��WKH� GD\��

6FRUHV��
/LSVFRPE� DQG� +XJKHV� Y�� )UDVHU� DQG� 0ROOR\�� �����

�L���� �����
/LSVFRPE� DQG� +XJKHV� Y�� +XGVRQ� DQG� 3DUUDPRUH��

���-�� �L����
2
6XOOLYDQ� DQG� &DVH\� Y�� +XGVRQ� DQG� 3DUUDPRUH��

���-�� �����
2
6XOOL�āDQ� DQG� &DVH\� Y�� )UDVHU� DQG� 0ROOR\�� �-����

�����

$SULO� ��WK�� Y�� 6�-�&�� $JDLQ�� QHLWKHU� VLGH� VHQW� LWV�

VWURQJHVW� WHDP�� 7KH� PDWFK� ZDV� SOD\I
FO� RQ� RXU� RZQ�

FRXUWV�� DQG� UHVXOWHG� LQ� D� ZLQ� IRU� XV� K\� �� PDWFKHV�

WR� ���� VHWV� WR� ��� 2XU� WHDP� FRQVLVWHG� RI� +XJKHV��
&DUQH\�� $OF[DQGH�ā� DQG� 'RXJODV�� &DUQH\� DQG�

$OH[DQGHU� ZHUH� IPP� 6HFRQG� 'LYLVLRQ�� &DUQH\�

DQG� +XJKHV� ZRQ� KRWK� WKHLU� PDWFKHV� ZLWK� HDVH��

&DPH\� ZDV� YHU\� DFFXUDWH�� DQG� +XJKHV� ZDV� HYHQ�
PR�āH� EULOOLDQW�� 7�QGHHG�� KLV� YROOH\LQJ� ZDV� GHOLJKW�

IXOO\� FULVS� DQG� GHOLEHUDWH�� $OH[DQGHU� DQG� 'RXJODV�

ZRQ� WKHLU� PDWFKHV�� WRR�� EXW� DIWHU� NHHQ� FR��WHVWV��

6FRUHV��
&DUQH\� DQG� +XJKHV� Y�� &DPSKHOO� DQG� 5RZ3�� �����

�����
&DPH\� DQG� +XJKHV� Y�� &DUOWRQ� DQG� 1XJHQW�� �����

�����
'RXJODV� DQG� $OH[DQGHU� ?
�� &DUOWRQ� DQG� 5DQGDOO��

����� ����������
'RXJODV� DQG� $OH[DQGHU� Y�� &DPSKHOO� DQG� 5DQGDOO��

����� �����

$SULO� 8WK�� ,7�� 'LYLVLRQ� Y�� 6�-�&�� 2Q� RXU� RZQ�

FRXUWV�� 7KH� WHDP� FRQVLVWHG� RI� &DUQH\�� $OH[DQGHU��

6KHOWRQ� DQG� *DQQRQ�� 7KH� SOD\� ZDV� NHHQ�� ZKHQ�

DW� ODVW� LW� ZDV� DEDQGRQHG� RZLQJ� WR� UDLQ�� 6W�� -RVHSK
V�
OHG� E\� RQH� VHW��

6FRUHV��
&DUQH\� DQG� $OH[DQGHU� Y�� &DPSEHOO� DQG� 5RXVH��

����� ����� �����
&DUQH\� DQG� $OH[DQGHU� Y�� 1XJHQW� DQG� 5DQGDOO�� �����

6KHOWRQ� DQG� *DQQRQ� Y�� 1XJHQW� DQG� 5DQGDOO�� �����
�����

6KHOWRQ� DQG� *DQQRQ� Y�� &DPSEHOO� DQG� 5RXVH�� �����
���� �XQILQLVKHG���

0D\� �WK�� *�3�6�� &RPSHWLWLRQ� DW� 5XVKFXWWHU
V�

%D\�� 7KLV� FRPSHWLWLRQ�� RUJDQLVHG� HYHU\� \HDU� E\�

WKH� ]HDORXV� PDVWHUV� RI� 6KRUH� DQG� .LQJ
V�� LV� UDSLGO\�
ULVLQJ� LQWR� SURPLQHQFH�� 
Y9H� FRPSHWHG� WKLV� \HDU��

7(11,6� 7($0��
6WDQGLQJ�� -�� &DUQH\�� ��� $OH[DQGHU��

6HDWHG�� -�� &D VH\�� -�� ,� LSV FRPE�� &�� +XJKHV��
,QVHW�� .�� )D JDQ��

2XU� FRQILGHQFH� ZDV� MXVWLO�HG�� IPā�� WKRXJK� JHQHUDOO\�

EHDWHQ�� WKH\� HYHU\ZKHUH� SUHVVHG� WKHLU� RSSRQHQWV��

DQG� HOLFLWHG� PXFK� SUDLVH� IURP� WKH� RQORRNHUV�� 3UDF�
WLFH� EHJDQ� RQO\� D� IPāWQLJKW� EFIR�āH� WKH� FRPSHWLWLRQ��

7KH� ZKROH� WHDP� VKRZHG� WDOHQW� DQG� VSOHQGLG� HQWKX�
VLDVP� DW� WKH� SUDFWLFHV�� KXW� LQIOXHQ]D� DWWDFNHG� WKH�

WHDP�� DV� LW� KDG� RXU� URZLQJ� HLJKW��
6KR�āH� ZRQ� WKH� ZKROH� &RPSHWLWLRQ�� DQG� ULFKO\�

GHVHUYH� WKHLU� SODFH� DV� WHQQLV� SUHPLHUV� RI� WKH� *�3�6��
'XULQJ� WKH� VHFRQG� WHUP� RXU� 6HFRQG� 'LYLVLRQ� WHQ�

QLV� WHDP� PHW� D� WHDP� IURP� 6W�� $OR\VLXV
� &ROOHJH��

2XU� WHDP� FRQVLVWHG� RI� -�� &DUQH\�� 9�� �0RVHV�� ���

$OH[DQGHU� DQG� 3�� &ULVS�� $� VWURQJ� ZLQG� EORZLQJ�

DFURVV� WKH� FRXUW� SUHYHQWHG� EULOOLDQW� WHQQLV�� :H�
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?<XQ� FRPIRUWDEO\�� WKRXJK� WKH� PDWFK� ZDV� PRUH� HYHQ�
WKDQ� WKH� VFRUHV� ZRXOG� VHHP� WR� LQGLFDWH�� &DUQH\�
DQG� ��RVHV� ZHUH� XQGHIHDWHG� DW� WKH� HQG�� ZKLOVW�
$OH[DQGHU� DQG� &ULVS� ORVW� RQO\� W??�2� VHWV�� WKHLU� ODVW�
UXEEHU� UHPDLQLQJ� XQILQLVKHG��
6�,�&�� ZRQ� ��� ORVW� ��� 6�$�&�� ZRQ� ��� ORVW� ���

127(6� 21� 3/$<(56��
-DFN� /LSVFRPE� LV� HDVLO\� RXU� EHVW� SOD\HU�� +H� O�DV�

JUHDWO\� LPSU2?āHG� WKH� SDFH� DQG� YLULOLW\� RI� KLV� GULYHV��
DQG� KDV� ODUJHO\� FRUUHFWHG� KLV� IDXOW\� IRUHKDQG�� +LV�
EDFNKDQG� LV� VWLOO� SXVKHG�� UDWKHU� WKDQ� VZXQJ� WR�� DV�
KH� VWLOO� IDFHV� WKH� OLQH� RI� IOLJKW� RI� WKH� EDOO�� $OZD\V�
D� VSLULWHG� ILJKWHU��
&HGULF� +XJKHV� KDV� ILQH� VWURNHV�� EXW� ODFNV� GHWHU�

PLQDWLRQ� DQG� FRROQHVV� LQ� D� ORVLQJ� JDPH��
.H�āLQ� )DJDQ�� GHVSLWH� KLV� LOOQHVV�� VKRZHG� XQXVXDO�

FRQ?�URO� RI� WKH� KDOO� GXULQJ� WKH� *�3�6�� FRPSHWLWLRQ��
+LV� �āROOH\LQJ� DQG� VHUYLQJ� DUH� VORZO\� LPSURYLQJ��
DQG�� LQGHHG�� KH� PLJKW� KD�āH� EHFRPH� RXU� EHVW� SOD\HU�
WKLV� \HDU� KDG� QRW� WKH� ULYHU� FODLPHG� KLV� WLPH��

-DFN� &DUQH\���?� JUHDW� HQWKXVLDVW� DQG� D� KDUG�
ZRUNHU� WR� FRUUHFW� KLV� IDXOWV�� 7DFWLFV� JHQHUDOO\�
JRRG�� KXW� KLV� JUXXQGVWURNHV� DUF� IDXOW\�� RZLQJ� WR�
ZURQJ� IRRWZRUN�� +LV� EDFNKDQG� LV� HVSHFLDOO\� ZHDN��
DV� KH� VWHSV� LQWR� LW� ZLWK� KLV� OHIW� LQVWHDG� RI� KLV�
ULJKW� IRRW�� FDXVLQJ� KLP� WR� IDFH� WKH� QHW� LQVWHDG� RI�
WKH� VLGHOLQH��
-DFN� &DVF\��3HUKDSV� RXU� KHDGLHVW� SOD\HU��

$��ZD\V� D� FRUUHFW� FKRS� SOD\HU�� KH� LV� QRZ� OHDUQLQJ�
WR� GUL�āF�� +LV� IRUHKDQG� LV� DOUHDG\� D� XVHIXO� VWURNH�
�WKRXJK� VWLOO� WRR� OLWWOH� XVHG��� KXW� KLV� EDFNKDQG�
GUL�āF� LV� \HW� LPPDWXUH�� ?
HU\� SURPLVLQJ�� DQG� WKH�
PRVW� LPSURYHG� SOD\HU� RI� DOO��
��� $OH[DQGHU� KDV� D� JRRG� VW\OH� RQ� IRUHKDQG� DQG�

EDFNKDQG� GULYHV�� 3DFH� DQG� OHQJWK� KD\H� LPSURQG�
ZLWK� KLP�� EXW� KH� LV� VWLOO� XQDEOH� JUHDWO\� WR� YDU\� WKH�
OHQJWK� DQG� GL�āHFWLRQ� RI� KLV� GULYHV�� +H� VHHPV� LQ�
FXUDEO\� UHOXFWDQW� WR� WDNH� WKH� QHW� LQ� GRXEOHV�� 8QWLO�
KH� OHDUQV� WR� FRPH� LQ� I�FDUOHVVO\� DQG� IDVW� RQ� VXLWDEOH�
EDOOV� KH� ZLOO� QHYHU� UHDOLVH� KLV� SRVVLELOLWLHV� DV� D�
SOD\HU��

@�� /,36&��,%�� @�� &$51(<��

*�3 �6�� 5(35(6(17$7,9(6��
6WDQGLQJ�� '�� :DOO� ��UGV��� :�� '
$UF\� ��QGV��� %�� /HDK\� ��QGV���

6HDWHG�� /�� :DUG� ��UGV��� 0�� %XUILWW� �� -VWV��� M�� 0F(YR\� �� -VWV��� )�� 0F&DUU\� ��UGV���
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)227%$//� 127(�6� $1'�1(:6R�

),567� ),)7((1��
'�� :DOO��

7�� 2
6XOOLYDQ�� 3�� 9HHFK�� %�� /HDK\��
-�� 0F(YR\�� (�� 0RUJDQ��

-�� /LSVFRPE��
/ �� :DUG��

0�� QXUILWW�� )�� 0F&DUU\�� 5�� %�� :DOVK��
:��'
$UF\��'��:DOFK��

-�� 7XOO\�� .�� +XJKHV�� &�� +XJKHV��

2Q� UHYLHZLQJ� WKH� PDWHULDO� DW� RXU� GLVSRVDO�
ZH� ZHUH� GHOLJKWHG� WR� ILQG� WKDW� ZH� KDG� WKH�
PDMRULW\� RI� ODVW� \HDU
V� )LUVWV� DQG� 6HFRQGV�
āZLWK� ZKLFK� WR� FRPPHQFH� WKH� VHDVRQ�� ,Q� WKH�
EDFNV� RXU�FKLHI� SUREOHP�ZDV� WR� ILQG� D� VXFFHV�
VRU� IRU� -LP� 5RFKH� DW� ILYH�HLJKWKV�� -�� /LSV�
FRPE� DQG� /�� ?1DUG� ERWK� ZHUH� WULHG� LQ� WKLV�
SRVLWLRQ� DW� YDULRXV� WLPHV�� DQG� ERWK� GLG� ZHOO��
/HQ� HVSHFLDOO\� SURYLQJ� D� YHU\� KHDG\� SOD\HU��
WKRXJK� UDWKHU� RQ� WKH� OLJKW� VLGH� IRU� WKLV� SRVL�
WLRQ��
,Q� WKH� PDWFKHV� EHIRUH� WKH� FRPSHWLWLRQ� FRP�

PHQFHG� WKH� WHDP� GLG� H[FHHGLQJO\� ZHOO�� 7KHLU�
GLVSOD\� ZKHQ� WKH\� GHIHDWHG� 6�*��6�� ZDV� D� SDU�
WLFXODUO\� ILQH� RQH�� 6WL OO �� WKHUH� ZDV� D� ELJ� GH�
IHFW� LQ� WKH� UHDU� GLYLVLRQ�� 
Y9H� KDG� DPRQJVW�
RXU�EDFNV�RQ O\��WZR�� RU�SHUKDSV� WKUHH��ZKR�KDG�
VXIILFLHQW� GDVK� WR� VHDUFK� IRU� DQ� RSHQLQJ� DQG�
WR� SXW� LW� WR� SURSHU� XVH� ZKHQ� IRXQG�� -DFN�
0F(YR\� DJDLQ� DQG� DJDLQ� ZLWK� VWUD�JKW� VWURQJ�
UXQQLQJ� SLHUFHG� WKH� RSSRQHQWV
� GHIHQFH��
DQG� DV� D� UXOH� IRXQG� VSHHG\� %�� /HDK\� LQ� DW�
WHQGDQFH�� UHDG\� WR� UDFH� LQ� �IRU� D� WU\�� ,Q� RXU�

ILUVW� FRPSHWLWLRQ� PDWFK� ERWK� RI� WKHVH� ZHUH� LQ�
MXUHG� GXULQJ� WKH� SURJUHVV� RI� WKH� JDPH�� DQG�
ZH� ORVW�� )RU� VHYHUDO� PDWFKHV� DIWHU� WKLV� ZH�
KDG� WR� GR� ZLWKRXW� RQH� RU� ERWK� RI� WKHVH� SOD\�
HUV�� DQG� RXU� VFRULQJ� FDSDELOLWLHV� ZHUH� GH�
FLGHGO\� PHDJUH�� $QRWKHU� GHIHFW� QRWLFHG� ZDV�
WKH� ZHDN� WDFNOLQJ�� 9DLQ� DWWHPSWV� WR� KROG� DQ�
RSSRQHQW� E\� WKH� VKRXOGHUV� ��
� E\� WKH� MHUVH\�
FDQQRW� EH� UDQNHG� XQGHU� WKH� KHDG�RI� WDFNO LQJ��
7KH� ZHDNQHVV� RI� RXU� WDFNOLQJ� ZDV� SDLQIXOO\�
HYLGHQW� LQ� WKH� PDWFK� Y�� 6�*�6��� ZKHQ� RXU� RS�
SRQHQWV
� VFRUH� PRXQWHG� WR� WKH� KXJH� WRWDO� RI�
��� SRLQWV�� 2XU� KDFNV� GLG� QRW� WDNH� WKHLWā�PHQ��
$� EULOOLDQW� H[FHSWLRQ�� KRZHYHU�� ZDV� -�� /LSV�
FRPE�� ZKR� QRW� RQO\� GLG� ZHOO� DOO� WKH� ZRUN�
WKDW� FDPH� WR� KLP�� KXW� ZDV� DOZD\V� ORRNLQJ� IRU�
PRUH��
7KH� IRUZDUGV� ZHUH� IUHTXHQWO\� RYHU�

ZHLJKWHG�� EXW�GHVSLWH� WKLV� GLVDGYDQWDJH��SOD\HG�
XS� ZLWK� JUHDW� VSLULW� DV� D� UXOH �� 7KH\� GHVHUYH�
JUHDW�SUDLVH� IRU� WKH�FRQVLVWHQW� IDVK LRQ�LQ� ZKLFK�
WKH\� KHDW� WKH� RSSRVLWLRQ� IRU� SRVVHVVLRQ� RI� WKH�
KDOO� LQ� WKH� VHW� VHUXPV�� 7Q� WKH� OLQH�RXWV� :��
'
$UF\�� RXU� WDOOHVW� IRUZDUG�� ORRNHG� RI� DYHU�
DJH� KHLJKW�� 7KH� IRUZDUGV� SOD\HG� D� ORRVH��
EXVWOLQJ� JDPH�� HYHU� UHDG\� WR� MRLQ� LQ� SDVVLQJ�
UXVKHV� ZLWK� WKH� KDFNV�� 2QH� H[SHFWHG� JUHDWHU�
SURILFLHQF\� LQ� WDFNOLQJ�� 2QH� UDUHO\� VDZ� WKH�
WDFNOH� WKDW� QLSV� LQ� WKH� EXG� WKH� EHJLQQLQJ� RI� D�
FRQFHUWHG� PRYHPHQW� RI� WKH� RSSRQHQWV
� EDFNV��



),567� ),)7((1��5RZ� ,�� �%DFN��� @�� 7XOO\�� -�� /LSVFRPE�� 7�� 2�6X OOLYDQ�� '�� :DOFK�� :�� '
$UF\�� )�� 0F&DUU\�� '�� :DOO��5RZ� ,,� ā� &�� +XJKHV�� 3�� 9HHFK�� 0�� %X UILWW�� - �� 0F(YR\� �&DSW���� %�� /HDK\�� (�� 0RUJDQ�� 5 �� %�� :DOVK��5RZ� ,OO� �� /�� :DUG�� .�� +XJKHV��



�� �� 285� $/0$� 0$7(5�

3HUKDSV� WKH�EHVW� GLVSOD\V� JLYHQ�E\�WKH� WHDP�
ZHUH� DJDLQVW� 6�+�6�� DQG� 1�&�� 7KH\� GHIHDWHG�
6�+�6�� E\� �� SRLQWV� WR� ��� ZLWK� WKH� ZKROH� EDFN�
GLYLVLRQ� UHDUUDQJHG� DQG� WR� D� FHUWDLQ� H[WHQW�
GLVRUJDQLVHG�� IRU� ERWK� -�� 0F(YR\� DQG� %��
/HDK\�ZHUH� RQ� WKH� LQMXUHG� OL VW�� DQG�FRXOG�JLYH�
RQO\� WKHLU� PRUDO� VXSSRUW�� $JDLQVW� 1�&����� D�
PXFK� KHDYLHU� WHDP�� WKH\� SOD\HG� D� FOUDZ���
SRLQWV� DOO�� 7KH� WHDP� SOD\HG� XS� LQ� ILQH� IHWWOH��
DQG� ZHUH� IUHTXHQWO\� ZLWKLQ� VWULNLQJ� GLVWDQFH�
RI� WKH� RSSRQHQWV
� JRDO� OLQH�� DQG� WKLV� ZLWK�
IRXUWHHQ� PHQ� IRU� PRVW� RI� WKH� VHFRQG� KDOI��

6(&21'� ),)7((1��
7KH� 6HFRQGV� ZHUH�� DV� D� UXOH�� KDQGLFDSSHG� E\�

ODFN� RI� ZHLJKW� ZKHQ� FRPSDUHG� ZLWK� WKHLU� RSSR�
QHQWV�� 7KH\� SOD\HG� XS� ZLWK� VSLULW�� GHVSLWH� WKH�
UHJXODULW\� ZLWK� ZKLFK� ODUJH� WRWDOV� ZHUH� SLOHG� XS� E\�
WKHLU� DGYHUVDULHV�� 7KH� IRUZDUGV� RIWHQ� VKRZHG� XS�
WR� DGYDQWDJH�� EXW� WKH� KDFNV� ZHUH� WRR� IUHTXHQWO\�
FKDQJHG� WR� SHUPLW� RI� DQ\WKLQJ� OLNH� FRPELQDWLRQ��
.�� )DJDQ�� D� KDUG�ZRUNLQJ� WDFNOHU�� PDGH� DQ� DEOH�
FDSWDLQ��
5HVXOWV��

Y�� 7�6�&��:RQ�� ������
Y�� 6�+�6��/RVW�� �����
Y�� 6�*�6��/RVW�� 6�����

6(&21'� ),)7((1��
5RZ� ,�� �%DFN��� '�� %HVW�� 5�� &OLIIRUG�� @�� 0F*LOYUD\�� )�� -RKQVRQ�� 5�� 7RGKXQWHU�� 0�� 6KHOWRQ�� &�� -RKQVRQ��

5RZ� ,,��� &�� 2
5LRUGDQ�� - �� &R\OH�� 6�� 'RXJODV�� . �� )DJDQ� �&DSW���� '�� 0XUUD\�� &�� *XQ�WKRUSH�� 9�� &DWLS�
5RZ� ,OO��� 3 �� 6KHULGDQ�� %�� :DOO��

0U�� 0F&XH� ZDV� DVVLGXRXV� LQ� KLV� DWWHQWLRQ�
WR� WKH� WHDP�� DQG� ZH� RZH� KLP� D� JUHDW� GHEW� RI�
JUDWLWXGH� IRU� WKH� SDWL HQW� FDUH� KH� H[HUFLVHG� LQ�
WUDLQLQJ� WK HP��
Y�� 7�6�&�� /RVW�� ������
Y�� 6 �+�6��:RQ�� �����
Y�� 6�-�&��/RVW�� ������
Y�� 7�.�6��/RVW�� ������
Y�� 6�*�6��/RVW�� -�������
Y�� 6�&�(�*�6�� :RQ�� �������
Y�� 1�&��'UDZQ�� �����

Y�� 6�-�&�/RVW�� R������
Y�� 6�&�(�*�6��/RVW�� ���N�
Y�� 7�.�6��/RVW�� ���-LL��
Y�� 1�&��/RVW�� ������

6(&21'� ',9,6,21� )227%$//��
7KH� 6HFRQG� 'LYLVLRQFUV� GHVHUYH� JUHDW� SUDLVH� IRU�

WKH� ZKROF�KHD�āWFG� ZD\� WKH\� HQWHUHG� LQWR� WKHLU� IRRW�
EDOO� SUDFWLFH�� $V� WKH� VHDVRQ� ZRUH� RQ�� WKH� SHUVRQQHO�
RI� WKH� WK�āHH� WHDPV� ��UGV�� �WKV� DQG� �WKV�� ZDV� PRUH�
RU� OHVV� GHFLGHG� XSRQ�� WKRXJK� WKHUH� ZDV� NHHQ� FRPā�
SHWLWLRQ� IRU� WKH� ODVW� IHZ� SODFHV�� ,W�ZDV� D� GHOLJKWIXO�
VLJKW� WR� VHH� ��� RGG� ER\V�� XQGHU� WKH� FKDUJH� RI� WKHLU�
FDSWDLQV� DQG� YLFH�FDSWDLQV�� �GRLQJ� WKHLU� WHQ�PLQXWHV��
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RQ� WKH� JUHHQ� DIWHU� EUHDNIDVW�SDVVLQJ�� GULEEOLQJ��
VFUXPPDJLQJ�� DQG� VHYHQ� RU� HLJKW� IRRWEDOOV� ERXQF�
LQJ� KLWKHU� DQG� WKLWKHU�� 7 KH� VHW� SUDFWLFHV� LQ� WKH�
DIWHUQRRQV� SURGXFHG� NHHQ� IRRWEDOO� DQG� ZHUH� DO�
ZD\V� LQWHUHVWLQJ� WR� ZDWFK��

7+,5'� ),)7((1��
)RU� WKH� ILUVW� KDOI� RI� WKH� VHDVRQ� WKH� 7KLUGV� ZHUH�

JRRG�� EXW� WKH\� ODFNHG� WKDW� H[WUD� �WKO
OOVW�� ZKLFK�
JLYHV� �FODVV�� WR� D� WHDP�� 7KHLU� KDQGOLQJ� DQG� WDFNā�
OLQJ�� WRR�� ZHUH� RSHQ� WR� LPSPYHPHQW�� 5HDUUDQJH�
PHQW� SURGXFHG�� ZH� WKLQN�� D� YHU\� HYHQO\�EDODQFHG�
WHDP�� ZLWK� WDFNOHUV� DQG� VFRUHUV� EDFN� DQG� IRUZDUG�
DQG� NHHQ� WULHUV� HYHU\ZKHUH�� )URP� WKDW� WLPH� WR� WKH�
HQG� RI� WKH� VHDVRQ� WKH� 7KLUGV� ZHUH� ZHOO� ZRUWK�
ZDWFKLQJ�� 7KHLU� IRRWEDOO� ZDV� TXLWH� RUWKRGR[�� EXW�
WKH\� SOD\HG� LW� ZLWK� D� VSLULW� WKDW� FOHOLJKWHFO� RXU� VXS�
SRUWHUV�� ,W� FHUWDLQO\� ZDV� D� WUHDW� WR� VHH� VWXUG\�
NHHQ�H\HG� -RH� DW� WKH� EDVH� RI� WKH� VFQ����� VHQG� WKH�
EDOO� WR� 1HYLOOH�� WR� 7RP�� WR� ' LFN�� DQG�WKHQ� D� EHDXWLIXO�
PRYHPHQW� URXQGHG� RII� E\� D� WU\� IURP� D� VWURQJ�
UXQQLQJ� �?IRVHV� RU� VSHHG\�0LFN� 6FRWW�� ZLWK� WKH� KLJK�
VWHSSLQJ� DFWLRQ�� (TXDOO\� LQVSLULQJ� ZDV� LW� WR� VHH�
WKH� IRUZDUGV� HPXODWLQJ� WKH� EDFNV� LQ� SDVVLQJ� UX VKHV�
RI� WKHLU� RZQ�� ,Q� WKLV� FRQQHFW LRQ� LW� LV� LQWHUHVWLQJ� WR�
QRWH� WKDW� WKH� IRUZDUGV� VFRUHG� DOPRVW� KDOI� WKH� QXP�
EHU� RI� WULHV� UHJLVWHUHG� IRU� XV��

7KH� 7 HDP ��
'�� :DOO��

9�� ��URVHV�� 5�� $QWLOO�� 7�� 3DWāVRQDJH�� �?I�� 6FRWW��
1�� 5RFKH��
*�� $ODJQD��

-�� *ROGHQ�� -�� 'RROH\�� 6�� 2
6XOOLYDQ��
5�� *DQQRQ�� 5�� 2
1HLOO��

*�� )HUJXVRQ�� -�� :KLWH�� *�� 0F0DQLV��
5HVHUYHV�� ?? 
 ��/DQJOH\� �IRUZDQO��� '��%XUILWW� �EDFN���

-XQH� ��WK��7KH� 7KLUGV� SOD\HG� D� ZHLJKW� WHDP�
IURP� 1HZLQJWRQ�� DQG� ZRQ� IDLUO\� HDVL O\�� ���� �� 2XU�
EDFNV�� FRQVLGHULQJ� LW� ZDV� WKHLU� ILUVW� PDWFK� WRJHWKHU��
SOD\HG� ZHOO�� 7KH� IRUZDUGV� SOD\HG� D� KDUG� JDPH��
3DUVRQDJH� EHLQJ� WKH� EHVW� RI� WKHP�� )RU� XV�� 3DU�
VRQDJH� �D��� 5RFKH� DQG� �0RVHV� VFRUHG� WULHV�� ZKLOH�
$QWLOO� DQG� 6FRWW� HDFK� FRQYHUWHG� RQH��

-XQH� ��WK��7KH� �7O�� SOD\HG� +LJK� 6FKRRO� ,,,��
WR�FOD\�� DQG� ZRQ�� ���+�� LQ� UDWKHWā� FRQYLQFLQJ� VW\OH��
7KH� KDFNV� DQG� IRUZDUGV� ERWK� FRPELQHG� ZHOO�� )RU�
XV�� ",,�RVHV� ����� 3DUVRQDJH�� /DQJOH\� DQG� 6KHWāLGDQ�
WULHV�� 6FRWW� DQG� $QWLOO� JRDOV�� ZHUH� WKH� VFRUHUV��
-XQH� ��WK��7KH� , 77�� SOD\HG� *UDPPDU� WR�

FOD\� DQG� KHDW� WKHP� D�IWHWā� D� KDQ�� DQG� IDVW� JDPH��
������� 'XULQJ� WKH� ILUVW� KDOI� WKH� EDFNV� DQG� IRU�
ZDUGV� ERWK� VWRRG� XS� ZHOO� WR� WKHLWā� KHDYL HU� RSSR�
QHQWV�� EXW� WK H� VHFRQG� KDOI� ZDV� QRWLFHDEOH� IRU� WKH�
KDOI�K HD UOHG� SOD\� RI� WKH� IRUZDUGV�� DQG� WKH� SRRU�
WDFNOLQJ� RI� WKH� KDFNV�� 7RZDUGV� WKH� HQG�� KRZHYUU��
WKH\� UDOOL HG�� DQG� WZR� PLQXWHV� EHIRUH� IXOO�WLPH� VFRUHG�
WK H� ILQDO� WU\�� )RWā� XV� 7RP� 3DUVRQDJH� NLFNHG� D�
JRRG� SHQDOW\� JRDO�� ZKLOH� 3DUVRQDJH�� 2
6XOOLYDQ��
DQG� %XUILWW� HDFK� VFRUHG� D� WU\��

-XO\� �UG��7KH� 7�,, �� SOD\HG� DQG� KHDW� 6FRWV
� ,,,��
WR�FOD\� LQ� D� FRPSHWLWL RQ� PDWFK�� ������ 7 KH� JURXQG�
ZDV� UDWKHU� VRIW�� DQG� FRQVHTXHQW O\� WKH� JDPH� ZDV� D�
IRUZDUGV
� JDPH�� %XW�� QHYHUWKHOHVV�� ZKHQ� WKH� EDFNV�
JRW� WKH� KDOO� WKH\� KDQGOHG� VSOHQGLG O\�� KDUGO\� GURS�
SLQJ� D� SDVV�� OQ� WKH� IRUZDWāGV� 3DUVRQDJH� DJDLQ�
SOD\HG� WKH� EHVW� JDPH�� ,,�H� VFRUHG� WZR� WULHV�� 7KH�
RWKHU� VFRUHUV� ZHUH�� �?ORVHV� WZR� WULHV�� DQG� ��/� 6FRWW�
D� SHQDOW\� JRDO��

-XO\� �WK��7KH� ,�,I�� SOD\HG� +LJK� DJDLQ� WR�FOD\��
DQG� YYRQ� HDVLO\�� �OOL��O��

3$*(� ���� ) 2857+� ),)7((1� �7RS� ��
5RZ� ,�� �%DFN��� :�� (QJOLVK�� -�� 'RZG�� 3�� 0F0DQXV�� )�� 'RXJDOO�� :�� /DQJOH\�� -�� &RHQ ��

5RZ� ,,� �� 9�� 0D\�� M �� +HDO\�� 9�� +HDWRQ�� 0�� %DUU\� �&DSW���� M�� 0F'HUPRWW�� 7�� &DPSEHOO�� 6�� 7HUU\��
5RZ� ,OO��� ( �� 0F'HUPRWW�� '�� %XUOLWW��

7+,5'� ),)7((1� �&HQWUH���
5RZ� ,�� �%DFN��� - �� :KLWH�� -�� *ROGHQ�� 5 �� *DQQRQ�� *�� )HUJ XZ Q�� 5�� 2
1HLOO�� *�� 0F0DQLV��

5RZ� ����� 6�� 2
6XOOLYDQ�� 0�� 6FRWW�� 7�� 3DUVRQDJH�� M�� QRROH\� �&DSW���� 5 �� $QWLOO�� '�� :DOO�� <�� 0RVHV��
5RZ� ������ 1�� 5RFKH�� *�� $OD�"QD��

,QVHW �� :�� /DQ ��OH\�� ' �� %XUOLWW��

) ,)7+� ),)7((1� �%RWWRP���
5RZ� ,�� �%DFN��� %�� +ROODQG�� :�� 0F+XJK�� + �� +RXULJDQ �� +�� 'R\ OH�� 1�� + DFNHWW�� 5�� 4XLQQ��
5RZ� ,,� �� 3�� &ULVS�� -�� .HOO\�� :�� %XOO�� M�� 6FRWW� �&DQW���� -�� 0R\ODQ�� $�� :DLWH�� M�� 6KHHNH\��

5RZ� ,OO��� $�� %HOIRUG�� &�� &DPSEHOO��

3$*)�� ����� 6(9(17+� ),)7()�1� �7RS���
5RZ� ,�� �%DFN��� /�� :RROGULG
2
H�� :�� :KLWWDNHU�� &�� *DWDNHU�� *�� +D\HV�� M�� ILKHOO\�� %�� 2
%ULHQ��
5RZ� ����� 7�� 'DOH\�� $�� 7HUU\�� %�� 5RRNH�� 0�� &DVH\� �&DSW���� '�� +XJKHV �� 0�� *ODVKHHQ�� ��� %HFNHWW��

5RZ� ,OO��� %�� 0F+XH K�� -�� 7XOO\��
6,;7+� ),)7((1�

6WDQGLQJ�� 3 �� *ROGHQ�� -�� 3DUVRQDJH�� (�� 'LOORQ�� '�� 5DQNLQ�� 7�� 0F*UDWK�� 5�� +RXODKDQ�ā�
6HDWHG�� ��� �� $QWLOO�� 0�� &DUUROO�� 7�� $EERWW� 7�� 5RRNH� �&DSW���� 3�� 0F0DQLV�� .�� .HQQ\�� .�� 0HDJKHU��

,Q� )URQW�� .�� -XOLDQ�� *�� +LFNH\��

(,*,��7+� ),)7((1� �%RWWRP���
5RZ� ,�� �%DFN��� 7 �� +LJJLQV�� <�� 'DYLV�� )�� 3DUOH�� '�� 0RVHOH\�� �-�� 6XOOLYDQ�� 3�� %ODX��

5RZ� ��� �� %�� 0F'HUPRWW�� '�� 3LQQRFN�� 0�� &ULVS�� &�� )HUJXVRQ� �&DSW���� M�� )RZOHU�� 6�� )ROH\�� $�� 'RXJDOO��
5RZ� ,OO��� '�� 6KHLO�� *�� /XEUDQR��
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-XO\� ��WK��7KH� ,,,�� SOD\HG� *UDPPDU� DJDLQ� WR�
GD\�� EXW� ORVW�� ����� 7KH� EDFNV� DQG� IRUZDUGV� ERWK�
SOD\HG� ZHOO� DJDLQVW� PXFK� KHDYLHU� IRUZDUGV�� ,Q� WKH�
IL U VW� KDOI� WK H� SDVVLQJ� ZDV� EDG�� EXW� LQ� WKH� VHFRQG�
KD OI� LW� ZDV� JUHDWO\� LPSURYHG�� )RU� XV� 0RVHV� DQG�
Y?
KL WH� ERWK� VFRUHG�� DQG� 3DUVRQDJH� FRQYHUWHG� RQH��
-XO\� ��WK��7KH� ,,,�� SOD\HG� 6 W�� -RVHSK
V� ,,,���

'LYLVLRQ� $
V�� WR�GD\�� DQG� ZRQ� ��W ���� 7KH� WHDPV��
DV� WK H� VFRUH� ZRXOG� LQGLFDWH�� ZHUH� IDL UO\� ZHOO�
PDWFKHG� LQ� ZHLJK W� DQG� LQ� FRPELQDWLRQ�� EXW� ZH�
ZHUH� VOLJKWO\� WKH� EHWWHU� WHDP�� )RU� XV� WKH� VFRUHUV�
ZHUH� 6FRWW� �� WU LHV�� 3DUVRQDJH� DQG� 6FRWW� D� SHQDOW\�
JRDO� HDFK�� DQG� 6FRWW� D� JRDO��
-XO\� �OVW��7KH� ,,,�� SOD\HG� D� ZHLJKW� WHDP� IURP�

6KRUH� WR�FOD\� DO� 1RUWK EULGJH�� DQG� ZRQ� ����*�� DIWHU�
D� KDUG� JDPH�� ,W� ZDV� D� JRRG� JDPH� DOO� WKURXJK ��
WKH� EDFNV� KDQG OL QJ� DQG� WDFNOL QJ� ZHOO �� DQG� WKH�
IRUZDUGV� UXFNLQJ� LW� ZHO O�� *ROGHQ�� ??
 K LWH� DQG� 6FRWW�
WULHV�� DQG� 6FRWW� WZR� JRDOV�� ZHUH� RXU� VFRUHUV��
$XJXVW� �WK��7KH�,,, �� SOD\HG� D� ZHLJKW� WHDP� IURP�

.LQJ
V�� DQG� ZRQ� ������ )RU� X V� WKH� VFRUHUV� ZHUH�
U?QWLOO�� �OF�?ODQLV�� 2
6XOO LYDQ�� O^RFKH�� 0RVHV�� DQG�
6FRWW� WULHV�� 3DUVRQDJH� �� SHQDOWLHV�� DQG� 6FRWW� ��

SURPLVLQJ� RI� WKH� EDFNV� LV� HDVLO\� 6 �� 7HUU\�� WKRXJK�
7�� &DPSEHOO� LV� VSHHG\�� DQG� ' �� %XUILWW� UXQV� VWURQJO\��
%�� -RKQVRQ� LV� D� VDIH� IX OO�EDFN�� $PRQJVW� WKH�
IRUZDUGV �� ?9�� /DQJOH\� KDV� D� GLYLQJ� WDFNOH� ZK LFK�
KDV� VXUSULVHG� PDQ\� DQ� RSSRQHQW�� DQG� -�� &RHQ� LV� D�
NHHQ� ZRUNHU��
5HVXOWV��

�ā� 1�&��� GUDZQ�� �-����
Y�� 6�*�6 ��� ORVW�� �������
?
�� 6 �+�6��� ZRQ�� ������
Y�� 6�&�(�*�6��� ZRQ�� ������
Y�� 6�-�&��� ORVW�� ������
Y�� 7�.�6��� ��āRQ�� �+L��
Y�� 6�*�6��� ORVW�� �-�����
Y�� 1�&�� ORVW�� ���O�-��

�$OO� ZHLJKW� WHDPV���

),)7+� ;9��
7KH� )LIWKV�� LXVSLUHG� E\� WKH� H[DPSOH� RI� WKH�

7KLUGV� DQG� )RXUWKV�� ORRN� SDUW� LQ� WKH� PRUQ LQJ�
SUDFWLFH�� DQG� DV� D� UHVXOW� VKRZHG� FRQVLGHUDEOH� LP�
SUR
LāHPHQO� DV� WKH� VHDVRQ� SURJUHVVHG�� 7 KH� 7 KLUGV�
RI� QH[W� \HDU� KD�āF� DW� KDQG� VRPH� SURPLVLQJ� PDWHULDO��

JRDOV�� 7 +,5'� ',9,6,21� )227%$//��
$XJXVW� ��WK��7KH� O LL�� S OD\HG� 1HZLQJWRQ� OLL�� 7 KHUH� ZDV� FRQVLGHUDEOH� WDOHQW� DPRQJ� WKH� 7KL UG�

WR�GD\�� DQG� DIWHU� D� KDUG� JDPH� GUHZ� ������� 1HZ� ��-L�YLVLR Q� IRRWEDOOHUV� WKLV� VHDVRQ�� EXW� WRZDU GV� WKH�
LQJORQ� ZHUH� D� PXFK� KHDYLHU� WHDP�� EX W� WKH� WDFNOLQJ� HQG� ZH� ORRNHG� LQ� �āDLQ� IRU� VLJQV� RI� LPSURYUPHQO�
RI� ERWK� WKH� EDFNV� DQG� IRUZDUGV� NHSW� WKHP� RXW�� LQ� WK H� VW\OH� RI� SOD\� DGRSWHG� HDUOLHU�� ,Q� 7�� 5RRNH�
,Q� WKH� ILUVW� KDOI� 1�HZLQJORQ� VFRUHG� �� SRLQWV� WR� ā WKH� 6L[WKV� KDYH� D� KHDG\� SOD\HU� Z LWK� D� QLFH� WXUQ�
RXU� ���� EXW� LQ� WKH� VHFRQG� KDOI� ZH� KDG� P XFK� WKH� RI� VSHHG�� -�� KDV� D� ILQH� VLGH�VWHS�� EXW� LV�
EHWWHU� RI� WKH� JDPH�� DQG� VFRUHG� �� SRLQWV� WR� WKHLU������ �� VOLJKWO\� LQFOLQHG� WR� XVF� LW� WRR� RIWHQ�� *�� + LFNH\� LV�
)RU� 6�,�&��� ��?ORVHV� DQG� 6FRWW� XāLHV�� DQG� �ā VWURQJ� UXQQ LQJ� Z LQJ�� $V� D� ZKROH�� WK H� EDFNV�
DQG� 6FROO� SHQDOWLHV�� ZH UH� WKH� VFRUHUV�� �ā��������HLWHāā�DSW� WR� IRU�JHO� WKDW� WKH� HQHP\
V� JRDO�OL QH� ZDV�

7HDP��
1 �&��
6�+�6��
6�*�6��
7 �6 �&��
6�+�6��
6�*�6��
6 �-�&��
6�&�(�*�6��
7�.�6�����

6XPPDU\��
6FRU H��
�����
�����
O�O����
�����
����M�

����
8���
�����
�����

5HVXOW��
?9�
Z�
Z�
Z�
Z�
/�
Z�
Z�
Z�

1 �&�� ���� �� �� ������O� '�
$OO� ZHUH� ZHLJKW� WHDPV� ��VW�� �OEV��� H[FHSW� 6�+�6��

,�,7� �� 7�6 �&�� ,O O� �� 1 �&�� OO7�� �VHFRQG� PDWFK ���

)2857+� ;9��
7 KH� )RX U WK V� ZHUH� D OPRVW� DV� NHHQ� DV� WKH� 7KLUGV��

7KHLU� SOD\�� KRZH�āHU�� UHDFKHG� D� SHUFHSWLEO\� ORZHU�
VWDQGDUG�� DQG�� LQ� DGG LWLRQ�� WKH\� ZHUH� KDQGLFDSSHG�
LQ� WKHLU� PDWFKHV� E\� -DFN� RI� ZHLJ K W�� ,Q� WKHLU� FDS�
ODLQ�� 0�� %DUU\�� WKH\� KDYH� D� NHHQ�� KHDG\� ILYH�HLJKWKV��
ZKR� IRU� KLV� ZHLJKW� WDFNOHV� TXLWH� ZHOO�� 7KH� PRVW�

WKH� 
EW�M
FF/L�YH�� DQG� WKDW� JURXQG� VKRXOG� EH� PDGH� LX�
WKDW� GLUFFOLROO�� 7RR� �RIWHX� WKH� UHVXO W� RI� D� SDVVLQJ�
UXVK� ZDV� PHUHO\� WR� FKDQJH� WKH� FHQWUH� RI� SOD\� IURP�
RQH� WRXFK�OLQH� OR� D� SRLQW� ?�Q� āWKH� RWKHU�� GLUHFW O\�
RSSRVLWH�� 7 KH� IRUZDUGV� QHHGHG� D� OL WWOH� PRUH� YLJRXU�
LQ� WKHLU� JDPH��

9,�� 	� 9,,�� ),)7((16��
-XQH� ��WK��6L[WKV� Y�� 1�&��� 1HZLQJWRQ� ZRQ� E\�

���� WR� �-�� . �� ��OHDJKHU� VFRUHG� WKH� WU\� IRU� 6�,�&��
$OWKRXJK� 1HZLQJWRQ� ZHUH� VXSHU LRU� LQ� ZHLJKW�� W KH\�
ZHUH� QRO� VR� LQ� YOD\�� -�� ��+F*UDOK� SOD\HG� I XOO�EDFN�
IRU� 6�O�&��� DQG� YOD\HG� D� JUHDW� JDPH��
-XQH� ��WK��6L[WKV� Y�� 6�+�6� �� 7KH� 6 L[WKV� ZRQ�

E\� ���� WR� QLO�� 7 KH� FRPELQDWLRQ� LQ� WKH� 6�, �&�� EDFNV�
ZDV� VS OHQGLG�� DQG� WKH� IRUZDUGV� SOD\HG� ZHOO� WRR��
-�� �3D UVRQDJH� FRQYHUWHG� VRPH� G LIILFXO W� WULHV� DQG�
N LFNHG� H[FHSWLRQDOO\� ZH OO��

-XQH� ��WK�� 6L[WKV� Y�� 6W�� /HRQDUG
V� *UDPPDU�
6FKRRO�� 6� O�&�� ZRQ� E\� �L�O� OR� QLO�� 7K LV� ZDV� D� UXQ�
�?āHU�� 7 KH� FKLHI� VFRUHUV� ZHUH� 7�� $EERWW�� -�� 3DU�
VRQDJH�� 7�� 5RRNH�� DQG� . �� .HQQ\�� 7 K LV� VFRUH� LV�
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QHDUO\� D� UHFRUG� IRU� 7KLUG� 'LYLVLRQ� P� D� PDWFK�
DJDLQVW� D� YLVLWLQJ� WHDP��
6HYHQWKV� Y�� 6 �-�&��� 6 W�� -RVHSK
V� ZRQ� E\� ��� WR�

QLO�� 7KLV� ZDV� SODLQ O\� D� UXQ�RYHU��
-XQH� ��WK��6L[WKV� Y�� 6�*�6��� 6�,�&�� ZRQ� E\�

�L� WR� QLO�� -�� L?OF*UDWK� VFRUHG� IRU� 6�,�&��� DQG� DOVR�
(�� 'LOORQ�� $ OWKRXJK� WKHLU� RSSRQHQWV� ZHUH� ZHLJKW\��
6�,�&�� KDQG OHG� WKH� EDOO� ZHOO�� DQG� -��� �?OF*UDWK
V� WU\�
ZDV� D� QRWHZRUWK\� RQH��
6HYHQWKV� Y�� 6�*�6��� 6\GQH\� *UDPPDU� ZRQ� E\�

��� WR� QLO�� V�U�F�� ZHUH� WRR� VPDOO� DQG� WRR� OLJKW�
D OWRJHWKHU��

-XO\� �WK��6L[WKV� Y�� 6�+ �6��6�O�&�� ZRQ� E\� ��-��
WR� QL O�� $OWKRXJK� 6�O�&�� KDG� QRW� WKHLU� IXOO� WHDP��
WKH\� KDG� DQ� HDV\� �āLFWRU\�� 7�� .RRNH� DQG� .�� .HQQ\�
DQG� -��� �?>F*UDWK� ZHUH� WKH� SLFN� RI� WKH� EDFNV�� ZKL OH�
+�� /DUNL Q� DQG� .�� 0HDJKHU� ZHUH� WKH� SLFN� RI� WKH�
IRQYD�āGV��

-XO\� ��WK��6L[WKV� Y�� 6 �-�&��� 6�,�&�� ��āHUH� EHDWHQ�
������ -�� 3DUVRQDJH� NLFNHG� D� SHQDOW\� JRDO� IRU� XV��
6HYHQWKV� Y�� 6�-�&� �� 7KHVH� PHW� D� VLPLODU� IDWH��

DQG� ZHUH� EHDWHQ� ����� %�� 5RRNH� SOD\HG� D� VSOHQGLG�
JDPH��

-XO\� ��VW��6L[WKV� Y�� 6�& �(�*�6��� 6�O�&�� ZRQ� E\�
WR� �� SRLQWV�� 7�� $EERWW� DQG� 7�� 5RRNH� SOD\HG�

H[FHOOHQWO\� LQ� WKH� EDFNV�� ZKLOH� +�� /DUNLQ� DQG� �/�
&DUUROO� DQG� .�� �?,HDJKHU� ZHUH� WKH� SLFN� RI� WKH�
IRUZDUGV ��

6HYHQWKV� Y�� 6 �&�(�*�6��� 6�,�&�� DOVR� ZRQ� D� YHU\�
FUHGLWDEOH� <LFWRU\� E\� ��� WR� ���� �?,�� )RZOHU� DPL�
??ā�� ??
KLWWDNHU� EHLQJ� WKH� FKLHI� VFRUHUV� IRU� 6�,�&��
$XJXVW� ��WK��6L[WKV� Y �� .QR[� *UDPPDU� 6FKRRO ��

6�O�&�� ZRQ� +� WR� �� �� 7KLV� ZDV� UDWKHU� D� PHPRUDEOH�
PDWFK�� DV� ZDV� DOVR� WKH� ED+�KRXU
V� ��"�� ZDON��
$XJXVW� ��WK ��6L[WKV� Y �� 1 �&��� 6�O�&�� ORVW� E\� ���

WR� ��� $OWKRXJK� 6�,�&�� PDGH� D� JRRG� VWDQG�� WKH\�
ZHUH� WRR� OLJKW� IRU� WKH� 1HZLQJWRQ� WHDP��

%2;,1*�
7KH� &ROOHJH� %R[LQJ� WKLV� \HDU� ZDV� RI� D� YHU\�

K LJK� VWDQGDUG�� HVSHFLD OO\� LQ� WKH� ORZHU� JUDGHV�� <L]���
%� DQG� &� 'LYLVLRQV�� 6RPH� RI� WKH� \RXQJHU� ER\V�
GLVSOD\HG� UHPDUNDEOH� WD OHQW�� 7 KH� ILJK W� EHWZHHQ� 3��
�?-F0DQLV� DQG� +�� $QW LOO� ZDV� ZRUWK\� RI� WKH� K LJK�
HVW� ��UDLVH�� $FFRUGLQJ� WR� JRRG� DXWKRULWLHV�� �,F�
�?-DQLV� VKRZV� H[FHSWLRQDO� DEL OLW\� IRU� RQH� VR� \RXQJ��
7 KH� FRQWHVWV� WRRN� SODFH� LQ� WKH� SUHVHQFH� RI� DQ�

HQWKXVLDVWLF� JDWKHULQJ� RI� ER\V� DQG� D� VSULQNOL QJ� RI�
�? ODVWHUV�� 0U�� -RH� Y?�D OO LV�� RI� WKH� 6\GQH\� 6WDGLXP��
UHIHUHHG� WKH� ERXWV�� 7 KH� ERXWV� ZHUH� GLYLGHG� XS� LQWR�
WKUHH� JUDGHV�� YL]��� $�� ���� DQG� &�� WKH� FKDPSLRQVKLSV�
EHLQJ� GHFLGHG� E\� WKH� EHVW� SHUIRUPDQFH� LQ� HDFK�
JUDGH��
7KH� ILUVW� ERXW� LQ� WKH� $� *UDGH� ZDV� GHFLGHG� LQ�

LD�āRXU� RI� )�� -RKQVRQ�� 7 KH� QH[W� ERXW�� EHWZHHQ�
OOXUILWW� DQG� Y? �DOVK�� ZDV� GHFLGHG� LQ� IDYRXU� RI� %XU�
ILWW�� ZKR� ZDV� WKH� FOHDQHU� KLWWHU� RI� WKH� WZR�� �?ā,F�
*L OYUD\� ZDV� JLYHQ� WKH� GHFLVLRQ� LQ� WKH� 7RGKXQWHU�
�?OF*LOYUD\� ILJKW��
5�� $QWLOO� VFRUHG� D� SRSXODU� ZLQ� RYHU� *�� 0F0DQLV�

LQ� WKH� ILUVW� URXQG� RI� WKH� %� *UDGH�� &�� &DPSEHOO�
RXWER[FG� KLV� RSSRQHQW�� $�� %HOIRUG�� LQ� WKH� QH[W�
ERXW�� OQ� WKH� ���� 6FRWW�3��OF?ODQXV� ILJKW�� WKH� IRU�
PHU� ZRQ� RQ� SRLQWV�� ' �� %XUILWW� SUR�āHG� WRR� JRRG�
IRU� KLV� OLJKWHU� RSSRQHQW� LQ� WKH� ' �� %XUILWW�-�� 6KHO�
WRQ� PDWFK��
7KH� ILUVW� ERXW� LQ� WKH� &� *UDGH�� EHWZHHQ� 3 �� 0F�

�? ODQLV� DQG� +�� $QW LOO �� ZDV� GHFLGHG O\� WKH� EHVW� SHU�
IR UPDQFH� RI� WKH� FOD\�� ERWK� ODGV� ILJKWLQJ� WRH� WR� WRH��
WKH� >RUPFLā� GLVS OD\HG� PRUH� VFLHQFH� WKDQ� KLV� RSSR�
QHQW�� FRQVHTXHQWO\� VFRUHG� D� SRSX ODU� ZLQ�� ,Q� WKH�-�� 7XOO\�5�� +RXODKDQ� ILJKW�� WKH� IRUPHU� ZDV� JLYHQ�

WKH� GHFLVLRQ� RQ� SRLQWV�� 6�� )ROH\� ZRQ� IURP� 5��
+ROGVZRUWK� LQ� WKH� QH[W� ERXW�� ,Q� WKH� )�� 3DUOH�$��
%URZQLQJ� ILJKW�� %URZQLQJ� YUR?āHG� WRR� JRRG� IRU�
KLV� VPDOO HU� RSSRQHQW�� 7KH� 3�� *ROGHQ�M�� L?OF*UDWK�
ILJKW� ZDV� YHU\� HYHQ� WKURXJKRXW�� WKH� UHIHUHH� GHFLG�
LQJ� LQ� IDYRXU� RI� �IF*UDWK� DIWHU� DQ� H[WUD� URXQG��
7 KH� 7�� +LJJLQV�??ā�� &DWWRQ� ILJKW� SURYHG� D� JRRG� RQH��
WKH� IāRUPHU� ZLQQLQJ� WKURXJK� WKH� DJHQF\� RI� DQ� HI�
IHFWLYH� VWUDLJKW� OHIW�� 7KH� ODVW� ERXW� RI� WKH� GD\�� EH�
WZHHQ� 5DQNLQ� DQG� %HFNHWW�� ZDV� GHFLGHG� LQ� IDYRXU�
RI� WKH� IRUPHU��
7KH� UHIHUHH�� LQ� KLV� VXPPLQJ�XS�� JD�āH� WKH� IROORZ�

LQJ� UHVXOW�� �āL]� �� �?I�� %XUILWW� DQG� ) �� -RKQVRQ�� �VW�
DQG� UHVSHFWL<HO\� LQ� $� *UDGH�� LQ� WKH� %� *UDGH��
���� %WXāILWW� �VW�� ZLWK� &�� &DPSEHOO� �QG�� &� *UDGH��
3 �� 0G�,DQLV� ILUVW��
7KH� ZULWHU� LQ� �7KH� 5HIHUHH�� DJDLQ� VLQJOHV� RXW�

IRU� VSHFLDO� PHQW LRQ� WKH� 3��� �0F�?>DQLV�+�� $QWLOO� ERXW��
�7KH� ERQQ\� SDL U�� 3�� ��F�?ODQLV� DQG� +�� $QWLOO�

�ZKR� ODVE\HDU� SXW� XS� WKH� EHVW� ER\� ILJKW� WKLV� ZULWHU�
KDG� H?āHU� VHHQ��� ILJXUHG� LQ� DQ� DVWRQLVKLQJO\� ILQH� HQ�
FRXQWHU� IRU� ER\V� VR� \RXQJ�� 7KH� ZLQQHU�� �OF0DQLV��
LV� UHD OO\� D� ZRQGHU� ER\�� +LV� EORZV� DUH� QRW� LGOH�
VZLSHV�� EXW� VKRUW�� DQG� ZHOO�SODFHG�� /LNH� D� UHJXODU�
PDVWHU�� KH� SXWV� LQWR� SOD\� EORZV� WR� ILW� WKH� RSHQLQJ�
RIIHUHG�� <HW� LQ� $QWLOO� KH� IRXQG� RQH� ZRUWK\� RI� KLV�
JORYH�� +H� PDGH� 
�?,F�
� JR� DOO� RXW� WR� ZLQ� D� ZHOO�
HDUQHG� GHFLVLRQ� RQ� SRLQWV���
�2Q� WKH� ZKROH�� WKH� ER[LQJ� ZDV� DQ� LPSURYHPHQW�

RQ� ODVW� \HDU
V�� DQG� UHIOHFWV� PXFK� FUHGLW� RQ� WKHLU�
LQVWUXFWRU�� %LOO\� (XJHQH�� RI� %MHONH�3HWHUVHQ
V� VFKRRO�
RI� SK\VLFDO� FXOWXUH���
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&5,&.(7� 127(6�
,Q� WKH� EHJLQQLQJ� RI� WKH� \HDU� ZH� IRXQG� WR�

RXU� GHOLJKW� WKDW� WKH� ;,�� ZKLFK� IRXJKW� IRU� XV�
LQ� ����� ZRXOG� EH� DW� KDQG� WR� GR� EDWWOH� DJDLQ�
LQ� ������ 1DWXUDOO\�� ZH� WKRXJKW� RXU� SURV�
SHFWV� URV\�� %XW� RXU� EDWVPHQ� ZHUH� QRW� FRQ�
VLVWHQW�� DQG� RQ� UHYLHZLQJ� RXU� UHFRUG� DW� WKH�
HQG� RI� WKH� ILUVW� WHUP� ZH� IRXQG� WKDW� ZH� KDG�
RQO\� WZR� ZLQV� WR� RXU� FUHGLW�� ZKLOH� D� WKLUG�
PDWFK� ZDV� GUDZQ�� 7UXH�� ZH� KDG� VRPH�
VSOHQGLG� LQGLYLGXDO� SHUIRUPDQFHV� �:DUG� ����
QRW� RXW�� .�� +XJKHV� ���� QRW� RXW� DQG� ���� 7��
3DUVRQDJH� ��� QRW� RXW��� EXW� ZKDW� ZH� ORRNHG�
IRU� LQ� YDLQ� ZDV� FRQVLVWHQW� VFRULQJ� IURP� WKH�
PDMRULW\� RI� WKH� (OHYHQ�� ,Q� WKUHH� RI� RXU�
PDWFKHV� RXU� VFRUH� IHOO� EHORZ� ����� 2XU� WHDP�
VHHPHG� WR� EH� WRR� DQ[LRXV� WR� VFRUH� TXLFNO\��
ZKHQ ��DV� D�JHQHUDO� UXOH�� WKH� VWDWH�RI� WKH� JDPH�
FDOOHG� IRU� D� SDWLHQW� FRQVROLGDWLQJ� RI� WKH� SRVL �
WLRQ� VHFXUHG� E\� WKH� RSHQLQJ� EDWVPHQ��
��UKH� WKLUG� WHUP� ZDV� UHPDUNDEOH� IRU� WKH�

VXGGHQ� FKDQJHV� ZURXJKW� GXULQJ� WKH� SURJUHVV�
RI� WKH� PDWFKHV�� 6RPH� JRRG� VFRUHV� ZHUH� UH�

FRUGHG� ��9�� &DWLS� ���-��� 0�� %XUILWW� ���� ��� QRW�
RXW�� ���� 7�� 3DUVRQDJH� ��� QRW� RXW�� %�� /HDK\�
���QRW�RXW���ZKLOH� RQ� WKUHH� GLIIHUHQW� RFFDVLRQV�
RQH� RI� RXU� ER��āOHUV� WRRN� �� ZLFNHWV� �7�� 3DU�
VRQDJH� �� IRU� ��� DQG� �� IRU� ����� 3�� 9HHFK� �� IRU�
���� 
O
KF� UHVXOW� RI� WKH� 
O
KLUG� 
O
HUP
V� FULFNHW�
ZDV� VL[� GHIHDWV� DPL� RQH� ZLQ��
0HPEHUV� RI� WKH� )LUVW� (OHYHQ� DUH� YHU\�

JUDWHIXO� WR� 0U�� *�� 6XOOLYDQ� IRU� KLV� ]HDO� P�
FRDFKLQJ� WKHP��
6SHFLDO� EDWV�� NLQGO\� SUHVHQWHG� E\� $�� 5��

5RFKH�� (VT��� RI� 'HOXQJUD�� IRU� HQHUJHWLF� ILHOG�
LQJ�� ZHUH� ZRQ� E\� /�� :DUG� ��VW� 7HUP�� DQG�
-�� /LSVFRPE� ��UG� 
-
HUP���
?9�F� FRQJUDWXODWH��� 7RP� 3DUVRQDJH� RQ� EHLQJ�

FKRVHQ� WR� SOD\� IRU� *�O
�6�� )LUVW� ( OHYHQ�� DQG�
%�� -RKQVRQ� RQ� JHWWLQJ� KLV� SODFH� RQ� *�3�6��
6HFRQG� (OHYHQ��

),567� 7(50� 0$7&+(6��
)HEUXDU\� ��VW��Y�� 6�+�6�� +LJK� 6FKRRO� KDG�

ILUVW� XVH� RI� WKH� ZLFNHW�� -?OF(YR\� RSHQHG� VHQVD�
WLRQDOO\� E\� JHOOLQJ� )UHWZHOO� O�E�Z�� ILUVW� EDOO�� 'DYLHV��
KRZHYHU�� PDGH� D� VWDQG� �IRU� KLV� IDVW� ���� VFRULQJ� ���
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RII� RQH� R�āFU� RI� 0F(YR\
V�� 
Y9LWK� WKH� H[FHSWLRQ� RI�
(L]FQKHUJ� DQG� &RRN�� WKH� UHVW� IDLOHG�� DQG� WKH� LQQLQJV�
FORVHG� IRU� OLO �W�� 2XU� EHVW� ERZOHU�ZDV� 3��9HHFK�� ZKR�
ORRN� �� IRU� ���� 7KH� ILHOGLQJ� RI� /LSVFRPE� DQG� %XU�
ILWO� ZDV� JRRG�� -RKQVRQ� ZDV� EULOOLDQW� EHKLQG� WKH�
VOXPSV��

,�XUILWW� DQG� /LSVFRPE� RSHQHG� IRU� XV�� DQG� KDG�
SXO� RQ� �W]� EGRUH� /LSVFRPE� ZDV� ERZOHG� E\� %DLOH\��
%XUILOW� SOD\HG� VWHDGLO\� IRU� KLV� ,W� ZDV� VL[� IRU�
���� ZKHQ� ?9DUG� DQG� 3DUVRQDJH� EHFDPH� DVVRFLDWHG��
3DUVRQDJH� SOD\HG� D� JRRG� LQQLQJV� IRU� 
1DUG�
VX�USDVVFG� DOO� H[SHFWDWLRQV� E\� KLV� EULOOLDQW� FHQWXU\�
LQ� RQH� KRXU�� 
Y? �LWK� HLJKW� IRU� ���� ZH� FORVHG� RXU�
LQQLQJV� LQ� RUGHU� WR� VHQG� +LJK� 6FKRRO� LQ� DQG� WU\�
IRU� D� IRXU� SRLQWV� ZLQ�� %XW� ZH� FRXOG� RQO\� JHW� IRXU�
RXW� IRU� ���� ZKHQ� WLPH� ZDV� XS�� 'DYLHV� ����� DQG�
%DLOH\� ���� QRW�RXW�� ZHUH�+LJK� 6FKRRO
V� EHVW� VFRUHUV��

)HEUXDU\� ��WK��Y��6�&�(�*�6�� 6KRUH� VHQW� XV� LQ�
OR� /DO� RQ� DQ� H[FHOOHQW� ZLFNHW�� /LSVFRPE� DQG� %XU�
ILOW� VWDUWHG� RII� VWHDGLO\� WR� OKH� ERZOLQJ� RI� -�� $OH[�
DQGHU� DQG� 6KHDIIH�� /LSVFRPE� KHVLWDWHG�� DQG� ZDV�
/RZOHG� E\� -�� $OH[DQGHU� IRU� ��� ZLWK� D� EHDXWLIXO�
EDOO�� %XUILWW� WRXFKHG� D� ULVLQJ� EDOO� IURP� -�� $OH[�
DQGHU� DQG� ZDV� FDXJKW� E\� 7�RXOVKDP�� /HDK\� SOD\HG�
D� ?7U\� SUHWW\� KXW� ULVN\� LQQLQJV� IRU� KLV� ���� 
Y9KHQ�
?? āDQL� DQG� .�� +XJKHV� JRW� WRJHWKHU�� PDWWHUV� EULJKW�
HQHG� FRQVLGHUDEO\�� ?�? �DUG� ZDV� SODFLQJ� QHDOO\� RQ�
WKH� OHJ� DQG� +XJKHV� ZDV� EDWWLQJ� ZRQGHUIXOO\� ZHOO��
7KH\� EDWWHG� IRU� D� OLWWOH� RYHU� RQH� DQG� D� KDOI� KRXUV�

EHIRUH� ??
DUG� ZDV� RXO� O�/�Z�� WR� -�� $OH[DQGHU�� 7KH�
UHPDLQLQJ� EDWV� ZHUH� GLVDSSRLQWLQJ�� DQG� IURP� IRXU�
IRU� ���� WKH� VFRUH� ZHQW� WR� ����� .�� +XJKHV� GRLQJ�
PRVW� RI� WKH� VFRULQJ�� +H� ZDV� QRW� RXW� IRU� �����
6KRUH
V� ERZOLQJ� ZDV� DFFXUDWH�� EXW� WKHLU� ILH OGLQJ� ZDV�
QRW� VR� JRRG� DV� XVXDO��
�?>F(YR\� RSHQHG� WKH� ERZOLQJ�� DQG� KLV� ILUVW� EDOO�

DOPRVW� JRO� 6KFDIIH� O�,-�Z��� DQG� ZLWK� KLV� VHFRQG� KH�
ERZOHG� KLP�� ,Q� KLV� WKLUG� RYHU� -RKQVRQ� ORRN�
D� EULOOLDQW� FDWFK� /HKLQG� IURP� 0XUGRFN�� 3DU�
VRQDJH� KDG� ERZOHG� )RXOVKDP� WKH� SUHYLRXV� RYHU��
?? �LWK� WKH� VFRUH� DW� WKUHH� IRU� ���� RXU� FKDQFHV� RI� D�
YLFWRU\� ZHUH� EULJKW� LQGHHG�� *RGGDUG� DQG� +DWWHUV�
,F\�� KRZHYHU�� FKDQJHG� WKH� FRPS OH[LRQ� RI� WKH� JDPH��
IRU� WKH\� SXW� RQ� ����� IRU� WKH� IRXUWK� ZLFNHW�� +RZ�
HYHU�� LI� LW� ZHUH� QRW� IRU� WKH� GURSSLQJ� RI� FDWFKHV��
LW� ZRXOG� KDYH� SUREDEO\� \LHOGHG� RQO\� DERXW� IRUW\��

1HYLOOH�� E\� KLV� XVHIXO� ��� QRW� RXW�� FRPSOHWHG� WKH�
YLFWRU\�� DQG� 6KRUH� ZRQ� E\� IRXU� ZLFNHWV� DQG� WZR�
UXQV� RQ� WKH� ILUVW� LQQLQJV��

0DUFK� �WK��Y�� 7 �. �6�� )HZ� H[SHFWHG� WKH� PDWFK�
WR� EH� VR� LQWHUHVWLQJ� DV� L/� WXUQHG� RXO�� .LQJ
V�
VHQW� XV� LQ� WR� EDW� RQ� D� JRRG� ZLFNHW�� /LSVFRPE� WULHG�
WR� VFRUH� RII� )RUVD\WK
V� RII� WKHRU\�� DQG� ZDV� FDXJKW�
LQ� VOLSV� IR�ā� QQH�� %XUILOO� ZDV� JLYHQ� RXO� O�E�Z�� WR�
-RQHV� LQ� WKH� QH[W� RYHU� IRU� OZR�� /HDK\� DQG� .��
+XJKHV� IDLOHG� WR� VFRUH�� VR� LW� ZDV� IRU� ��� &��
+XJKHV� SOD\HG� GRJJHGO\� IRU� KLV� ��� DQG� KHOSHG� WR�
VWDUW� WKH� RWKHUV� JRLQJ�� 7KH� LQQLQJV� RQO\� \LHOGHG�



�0HOED�� 7+(� ),567� (/(9(1��5RZ� ,�� �%DFN��� 7 �� 3DUVRQDJH�� 5�� $QWLOO�� .�� +X JKHV�� 7 �� 2 
6XOOLYDQ�� &�� +XJKHV ��5RZ� ��� �� 3�� 9HHFK�� /�� :DUG�� 0�� %XUILWW� �&DSW���� M �� /LSVFRPE�� %�� /HDK\��5RZ� ,,,� �� %�� -RKQVRQ��

3KRWR�
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���� - RQHV� ZURXJKW� WKH� GHVWUXFWLRQ�� ZLWK� �� IRU�
���� 7KH� DWPRVSKHUH� ZDV� KHD?ā\� DQG� VR� HQDEOHG�
KLP� WR� VZHQāH� WKH� EDOO��
(JDQ� DQG� -RQHV� VWDUWHG� RII� EULJKWO\�� DQG� WKH�

VFR UH� ZDV� LQ� WKH� IR U WLHV� EHIR UH� - RQHV� ZDV� RXW� WR�
DQ� HDV\� FDWFK� E\� 3DUVRQDJH�� RII� $QWLOO�� (JDQ�� ZLWK�
WKH� KHOS� RI� +RJJ�� EURXJKW� WKH� VFRUH� WR� ��� EHIRUH�
KH� ZDV� RXW� O�K�Z�� WR� ��OF(?āR\ �� I URP� �� IRU� ��� WKH�
VFRUH� FKDQJHG� WR� ��� IRU� ����� �� OF(?āR\
 V� ERZOLQJ�
ZDV� WK H� FD XVH�� - RKQ VRQ� ZDV� WKH� R WK HU� VWDU�� �RU� KH�
WRRN� WZR� JRRG� FDWFKHV� EHKLQG� WKH� VWUXPSV�� D QG� OHW�
QR� E\HV� JR� SDVW� KLP ��

D� OLWWOH� PRUH� WKDQ� DQ� KRXU� WR� EDW� DQG� KDG� ORVW� ��
IRW�� ��� ZKHQ� VWXPSV� ZHUH� GUDZQ� DW� � �����

$SULO� �WK��Y�� 6�-�&��??�KHQ� ZH� PHW� 6�-��&��� ZH�
KDG� DQRWKHU� PDWFK� RQ� D� VORZ� ZLFNHW�� 3OD\� ZDV�
GHOD\HG� IR U� DQ� KRXU� RZLQJ� WR� WKH� QDWXUH� RI� WKH�
ZLFNHW�� 6W�� -RVHSK
V� VHQ W� XV� LQ� WR� EDW�� &�� + XJKHV�
ZDV� QRW� ORQJ� DW� WKH� ZLFNHWV� EHIRUH� KH� ZDV� ERZOHG�
K\� %U\VRQ�� /HDK\� DQG� 3DUVRQDJH� SXW� RQ� D� IHZ�
UXQV�� ZKHQ� 3 DUVRQDJH� ZDV� ERZOHG� E\� &KHVKHU�� .HQ�
+XJKHV� EDWWHG� VRXQGO\� DQG� SXW� WRJHW KHU� D� \HU\�
XVHIXO� ���� %XUILWW� DQG� ��-F(?āR\� ZHUH� WKH� RQ O\� RWKHUV�

6(&21'� (/(9(1��
5RZ� ,�� �%DF N� �� .�� & OLIIRUG�� (�� 0RVV�� /�� 8VVKHU�� 6�� 'RXJ ODV �� ) �� 'DYLVRQ�� /�� %UHQQDQ��
5 RZ� ,,�� �) URQW��� 0�� 6FRWW�� * �� *XQWKRUSH�� 9�� &D WLS� �&DSW���� 0�� 6KHOWRQ�� -�� &DVH\��

2XU� VHFRQG� LQQLQJV� ZDV� VRPHZKDW� EHWWHU�� Y9H�
ZHUH� �� IRU� ���� DW� WK H� HQG� R I� SOD\�� 3DUVRQDJH� ����
QRW� RX W�� EHLQJ� WKH� EHVW�� IRO ORZHG� E\� 2
6XOOLYDQ� DQG�
/HDK\� ���� HDFK�� DQG� %XUILWW� ���� ��

0DUFK� ��VW�� Y�� 1�&�� 3 OD\� ZDV� GHOD\HG� WLOO�
DIWH U� GLQQHU�� 5LYHQ āLHZ� KD WWHG� ILU VW�� 2ZLQJ� WR� WK H�
QDWXUH� RI� WKH� ZLFNHW�� QR� JRRG� KDWWLQJ� SHUIRUPDQFHV�
WRRN� SODFH�� 3D UVRQDJH� NQRFNHG� XS� D� XVH IXO� ���
DQG� ��OF(YR\� SXW� WRJHWK HU� D� SDWLHQW� ���� 7KH� LQ�
QLQJV� FORVHG� IRU� ����� /�� Y9HEVWHU �� ZLWK� �� IRU� ����
ZDV� WK H� EHVW� IRU� 1HZLQJWRQ �� 1HZLQJWRQ� RQO\� KDG�

WR� PDNH� D� VWDQG�� 7KH� LQQLQJV� FORVHG� IX U� �����
&KHVKHU� ZDV� WKH� XHVW� RI� 6W�� - RVHSK
V� ERZOHUV�� VH�
FXULQJ� �� IXU� ����

:H� JRW� %XOO� DQG� ���-�F8RQRXJK� FKHDSO\�� KXW� �+F�
&DKH� SODFHG� WKH� ERZO LQJ� DOO� DURXQG� WKH� ERXQGDU\��
+L V� ��� LQFOXGHG� ��� IRXUV�� &XOOHQ� DOVR� VWUXFN� KL V�
IRUP� DQG� SXW� RQ� KGRUH� KH� ZDV� ERZOHG� E\�
2
6XOOL?āDQ�� ZKR� ZDV� RXU� PRVW� VXFFHVVIXO� KRZOHU��
VHFXU LQJ� �� IRU� &XOOHQ� FORVHG� ZKHQ� KH� ZDV�
ERZOHG�� DQG� 6W�� - RVHSK
V� ZRQ� E\� ILYH� ZLFNHWV� D QG�
��� UXQV��
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$SULO� ��WK��Y�� 7 �6�&�� 3OD\� GLG� QRW� VWDUW� WLOO�
������� 6WHZDUW� VHQW� XV� LQ� WR� EDW� RQ� D� VORZ� ZLFNHW��
&�� +XJKHV� DQG� %XUILWW� ZHUH� WKH� RQO\� RQHV� WR� PDNH�
D� VWDQG�� &�� +XJKHV
� ��� ZDV� SXW� WRJHWKHU� LQ� ILQH�
VW\OH�� 7KH� UHVW� WUHDWHG� WKH� ERZOLQJ� ZLWK� WRR� PXFK�

720� 3$5621�$*(��
6�,�&��� 6WKV� � � UG� 'LY�� �� �UG� 7HUP�� ������

6 � ,�&��� OVWV �� �UG� 7 H UP�� ���� ��
*�3�6��� ,�VWV�� ��UG� 7H UP�� ������

���� ��
�WK�� ����� 7 �. �6� �� ��� QRW� RXW �� $SULO� ��WK�� Y ��

7 �6�&�� �WZR� LQQLQJV ��� �� ZLF NHWV� IRU� =�� ��� FOHDQ�
ERZOHG�� WKH� RWKHU� FDX JKW� D QG� E RZOHG� �� 2 F WREH U�
�WK�� Y�� 6�&�(�*�6�� �RQH� LQQLQJV ��� �� ZLF NHWV� IRU� ����
2F WREHU� ��WK�� Y �� 6�* �6 � �� ��� QR W� RXW �� 1RYHPEH U�
�WK�� Y�� 7 �6�&�� �RQH� LQQLQ JV � �� �� ZLFNH WV� IRU� ��� �DOO�

FOHDQ� E RZO HG ���

UHVSHFW�� DQG�� ZLWK� WKH� H[FHSWLRQ� RI� 2
 6 XOOLYDQ�� IDLOHG�
WR� UHDFK� GRXEOH� ILJXUHV�� 7KH� LQQLQJV� RQO\� \LHOGHG�
�����
7KH� KRZOLQJ� RI� 0F(YR\� DQG� 3 D UVRQDJH� ZDV� WRR�

DFFXUDWH� IRU� 6FRW
 V�� 0F(YR\� ZDV� JH WWLQJ� WKH� ZLF�
NHWV�� DQG� 3DUVRQDJH� NHSW� WK H� VFRUH� I URP� PRXQWLQJ�
E\� FRPSHOOLQJ� WKH� EDWVPHQ� WR� SOD\� D� ULVLQJ� EDOO��

$EUDKDPV�� ZLWK� ���� ZDV� WRS� VFRUHU��
WK H� RQO\� RWKHU� WR� UHDFK� GRXEOH� ILJXUH V��
DOO� RXW� IR U� ����

%LFNHW� ZDV�
7KH\� ZHUH�

-Q� RXU� VHFRQG� LQQLQJV� &�� +XJKHV� SXQLVKHG� WKH�
ERZOLQJ� IR U� KL V� ���� 
Y9KHQ� WKH� VFRUH� VWRRG� DW� IRXU�
IR U� ���� ZH� FORVHG�� $ V� LW� WXUQHG� RXW�� WKLV� ZDV� QHDUO\�
IDWDO� IRU� XV�� IRU�� LI� WKH� 6FRW
 V� KDG� NHSW� XS� WKHLU�
KLWWLQJ� DQG� WK H� OL JKW� KDG� ODVWHG�� WK H\� SUREDEO\�
ZRXOG� KD YH� EHDWHQ� XV�� 7KH\� ZHUH� �� IRU� ��� ZKHQ�
VWXPSV� ZHU H� GUDZQ� DW� ��DR� RZLQJ� WR� WK H� EDG� OLJKW��

7KLUG� 7HUP��
Y�� 6�&�(�*�6��/RVW� RQ� ILU VW� LQQLQJV� E\� ��� UXQV��

6KR UH� ED OO HG� ILU VW� DQG� ZHUH� DOO� RXW� IRU� ����� 7RP�
3DUVRQDJH� KRZOHG� 6-G HQGLGO\�� WDNLQJ� �� ZLFNHWV� IRU�
��� UXQ V�� 2 XU� WR WDO� UHDFKHG� OL��� �� RI� ZKLFK� %�� /HDK\�
FRQWULEXWHG� ��� QRW� RXW��
Y�� 6�*�6��/RVW� R Q� ILU VW� LQQLQJV� E\� �� ZLFNHWV��

?�? 
LWK� ILU VW� XVF� RI� WK H� ZLFNHW�� ZH� PDGH� ����7�� 3DU�

RQDJF� ��� QRW� RXW�� �?��� %XUILWW� ���� DQG� &�� +XJKHV�

7 R� WKL V� ���UDPPDU� U HSOLHG� ZLWK� IL��āH� ZLFNHWV� IRU�
]�+�� ( �āDQ V� ZDV� XQGHIHDWHG� DW� WKH� FORVH� RI� YOD\��
ZLOK� ���� WR� KL V� FUHGL W��

Y�� 7�.�6�� /XVW� XX� ILUVW� LQQLQJV� E\� ���� UXQV��
?�? 
H� KDG� OR� IL HOG� ZH OO� LQ WR� WKH� DIWHUQRRQ�� ZKLOH�
7 �. �6�� WRWD O� PRXQ WHG� WR� ��� �� 2XU� UHSO\� ZDV� ���
DXG� �� ZL FNHWV� IRU� � ��� UXQV��

Y�� 7�6�&��7RP� 3 D U VRQDJH� ��� ZLFNHWV� IRU� ����
ZDV� PD LQO\� UFVSRQ�
 LKO F� IR U� NHHSLQJ� WKH� 7�6�&�� WRWDO�
��O� +L �� Z LWKLQ� UHDVRQDEO H� OLPLWV�� 2XU� EDWVPHQ� GLV�
DSSRLQW HG� XV�� DQG� RXU� LQ QLQJV� UHDOL VHG� RQO\� �� ��

Y�� 1�&��/XV W� RQ� IL UV W� LQQLQJV� E\� ��� PQV�� 
Y9H�
PDGH� �� RI� � āKLFK� /LSVFRPE� FRQWULEXWHG� ��� DQG�
6KHOWR Q� ���� @?
�F??
 LQJWRQ� UHSOLHG� ZLWK� �����

Y�� 6�-�&�� /XVW� L!\� ZLFNHWV� DQG� ��� UXQ V�� 9��
/
DW LS� PDGH� D� �
 OOSHU K� FH QWXU\�� EXW� -?� �� %XUILWW� �����
ZDV� WK H� RQO\� RQH� WR� J LO
H� KLP� UHDO� KHOS�� 6�-�&��
SDVVHG� RXU� WRWD O� ZLWK� ZLFNHWV� VWLQ� LQ� KDQG� ��?,F�
&DEF� ������

Y�� 6�+�6��?? 
RQ� L!\� �� ZLFNHWV�� 6�+�6�� EDWWHG�
IL UVW�� KX W� FRXOG� UHDFK� RQO\� +�� DJDLQVW� WKH� ERZOLQJ�
RI� 9FFFK� ��� Z LFNH WV� IR U� ����� )RU� /,6� /�� Y9DUG�
PDGH� D� IDV W�� VW\OL VK� DQG� O?O�� %XUILWW� D� SDWLHQW�
��� QRW� RXW�� .HQ�� -�,�XJKHV� � ��� QRW� RXW�� ZDV� DVVR�
FLDWH G� ZLWK� �?,�DXU LFF� ZKHQ� WK H� ZLQQLQJ� KLW� ZDV�
PDGH��

6(&21'� (/(9(1��
7KLUG� 7HUP��

2FWREHU� �WK��Y�� 6�&�(�*�6�� �DW� 1RUWKEULGJH�� ��
,$!6W�� �? ORVV� PDNLQJ� ���� DQG� 0�� 6FRWW�
WDNLQJ� WZR� ZLFNHWV� I��U� ��ā� UXQ V��
2FWREHU���UG��Y�� 7�.�6�� �DW�3DUUDPDWWD��� /RVW��

�I��-������ 2XU� ERZOHUV� Z HU H� QRW� LQ� YHU\� JRRG� IRUP��
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2FWREHU� ��WK��Y�� 6�*�6�� ??
RQ�� ���������
6FRWW� VFRUHG� D� EULOOLDQW� ���� 7KH� QHZ� ZLFNHW�NHHS��
9LFWRU� HVSHFLD OO\� GL VWLQ JXL VKHG� KLP VHOI��

1RYHPEHU� �WK��Y�� 7 �6�&��� ?? 
RQ� E\� �� UXQV�
������������ 6KHOWRQ� VFRULQJ� ��� LQ� ILQH� VW\ OH��
(�� FDSWXUHG� �� ZLFNHWV� IRU� UXQ V��

1RYHPEHU� ��WK�� Y�� 1�&� �� /RVW�� �������� �� ? 
��
�?,RVHV� VFRUHG� ��� LQ� WKH� ILUVW� LQQLQJV�� DQG� 5�� QRW�
RXW� LQ� WK H� VHFRQG�� . �� )DJDQ� WRRN� �� ZLFNHWV� IRU�
��� UXQV�� .�� +XJKHV� PDGH� D� FHQWXU\� LQ� WKH� VHFRQG�
LQQLQJV��
'HFHPEHU� �WK ��Y�� 6�-�&� �� $� WL F�� �+� DOO�� 7��

2
6XOOLYDQ� WRRN� �� ZLFNHWV� IRU� �� ��

7+,5'� (/(9(1��
)HEUXDU\� ��WK��Y�� &KDW�VZRRG� -XQLRUV�� 'UDZQ��

&KDWVZRRG� -XQ LRUV� KDWWHG� ILUVW� DQG� FRPSLOHG� ����
)RU� XV� %X OO� KRZ OHG� ZHOO�� JHWWLQJ� �� IR U� ����� DQG� $QWLOO�
�� IRU� ���� 6�7�&�� PDQDJHG� WR� PDNH� ��� IRU� WKH� ORVV�
RI� �� ZLFNHWV�� 6�� 2 
6XOOLYDQ� ������ DQG� %XOO� �+L��
ZHUH� RXU� KFVW� VFRUHUV��
)HEUXDU\� ��WK ��Y�� 6 �+�6��� ?? 
RQ�� 2XU� 7KLUGV�

PDQDJHG� WR� FRPSLOH� ��� UXQV�� PDLQ O\� WKURXJK� WK H�
LQQ LQJV� RI� ���� DQG� 6�� 2
6XOOLYDQ�� ���� 2XU�
EHVW� KRZ OHUV� Z HUH� %XOO� DQG� &DUQH\�� ZKR� WRRN� ��
IRU� ��� DQG� �� IRU� �� UHSHFWL\FO\��

)H EUXDU\� ��WK��2XU� 7KLUGV� ZHQW� GRZQ� HDVLO\�
WR�FOD\� DW� WKH� KDQGV� RI� 6�&�(�*�6�� )RU� XV� �URVFV�
WRS� VFRUHG� ZLWK� ���� 1H[W� ZDV� 6FRWW�� �O�� DQG� 6KHUL�
GDQ�� ��� 7RWDO�� ���� 6�/&�� WKHQ� WRRN� WKH� ILHOG�� EXW��
RZLQJ� WR� WKH� DEVHQFH� RI� $QW LOO� DQG� %XOO �� �RXU� ERZO�
LQJ� ZDV� ZHDN� 2XU� RSSRQHQWV
� VFRUH� UHDFKHG� �����
2XU� EHVW� ERZOHUV� ZHUH �� 'RROH\� *XQWKRUSH�

DQG� 6FRWW� �����
0D UFK� �WK��Y�� 7�.�6��� ??
H� PDQDJHG� WR� PDNH�

D� GUDZ�� PDNLQJ� �IL� IRU� �� ZLFNHWV� WR� WKFL �ā� ����� 2XU�
KHVW� VFRUHUV� ZH UH� ?? 
ELWH�� ��O�� DQG� 6KHULGDQ�� ����
0D UFK� ��WK��$QRWKF�ā� G UDZ� WR�GD\� ZLWK� 6�*�6��

6FRUHV�� ����� 6�,�&��� DQG� ���� 6�*�6�� %XOO� DQG�
'RROH\� KRZOHG� ZHOO�� WDNLQJ� �� IR U� �Q� DQG� �� IRU� ���
UHVSHFWLYHO\�� 6KHULGDQ�� ��� QRW� RXW�� DQG� �>RVHV�� ���
QRW� RXW�� VKDSHG� ZHOO� ZLWK� WKH� EDW��
$SULO� O2WK��Y�� 6�- �&��� 7KH� 7KLUGV� SOD\HG� 6W��

-RVHSK
V� �UGV� WR�GD\�� DQG� ZRQ� )RU� 6�,�&��
WK H� EHVW� VFR UH�āV� ZHUH� 6KH ULGDQ �� ��� �� ?9KLWH�� ���� DQG�
%XOO�� ���� 7RWDO�� ����� 6W�� -RVHSK 
V� WKHQ� EDWWHG�
DQG� FRPSLOHG� ���� )RU� 6 �7�&�� WKH� EHVW� ERZOHUV� ZHUH�
'RROH\� �ZKR� KRZOHG� VSOHQGLGO\��� �O� IRU� �O�� ?9�� %XOO��
�� IRU� ��� DQG� 9�� � ORVHV�� �� IRU� ����
$SULO� ��WK�� Y �� 7�6�&��� 7KH� 7KLUGV� SOD\HG� DQG�

GHIHDWHG� 6FRWV
� �UGV� WR �GD\�� WK H� VFRUHV� EHLQJ� ������
LQ� RXU� IDYRXU�� )RU� 6�,�&�� 0RVHV�� ���� $OH[DQGHU��
��� �UFWL�āHG��� DQG� 6 �� 2
6XOOLYDQ�� ���� ZH UH� RXU� EHVW�
VFRUHUV�� ZKLOH� LQ� WKH� ERZOLQJ� WKH� EHVW� ZHUH� %XOO��
�� ����� DQG� &DUQH\� ������

7KLUG� 7HUP��
2FWREH U� �QG��Y��6�$ �&��� ??
RQ�� ���� WR� ���� 9 ��

��ORVHV�� �+L�� 6�� 2
6XOO L�āDQ�� ����� -�� 3DUFRQDJF�� &DU�
QH\�� �O� QRW� RXW�� -�� &DUQH\� WRRN� �� ZLFNHWV� IRU� ���
UXQ V�� DQG� @�� 3DUVRQDJH� �� IRU� ����
2FWREH U� �WK�� Y �� 6�&�(�*�6 � �� /RVW�� ��� WR� �� ���

-�� &DUQH\�� IRU� ���� ?? 
�� %XOO�� �W� IRU� �O2��
2 F WREHU� ��UG ��Y��7 �. �6��� 'UDZQ�� �� ZLFNHWV� IRU�

���� WR� �� IRU� ��+� � GHFOD UHG��� 1�� 5RFKH� 3��
6KHULGDQ� �Q�� ?
�� ��ORVHV� �� ��
2FWREHU� ��WK��Y�� 6�*�6��� /RVW�� ��� WR� ����� ??
��

%XOO� WRRN� �� ZLFNHWV� IR U� ��� ��
1RYHPEHU� �WK�� Y�� 7�6�& ���

3�� �? OGODQXV� �OO �� -�� 3DUVRQDJH�
�� IR�ā� ����

?? 
RQ�� ���� WR� ����
�� IRU� ��� -�� 'RROH\�

1RYHPEHU� ��WK��Y�� 6�$�& � �� ? 9RQ�� `���� WR�
DQG� ���� ?? 
�� %XOO� -�� 3DUVRQDJH� ���ā� QRW� RXW�� ??
��
%XOO� 6� IRU� 
L� DQG� -��3DUVRQDJH� �� IRU� ���
1RYHPEHU� ��WK���QG� 'LYLVLRQ� Y�� *RUGRQ� &ROWV��

?? 
R Q�� ��� WR� 7�� 3DUVRQDJH� IL� IR U� ���� ??
�� %X OO�
IRU� ������
1RYHPEHU� ��WK�� Y�� 1�& ��� ??
RQ�� ���� WR� + ��

3�� 6KHULGDQ� ����� -�� 3D�āVRQDJH� �� IR U� ��� ??
�� %XOO� ��
IRU� ���� -�� &DUQH\� ā,ā� IRU� ��� DQG� �VHFRQG� LQQLQJV��
IL� IRU� ���
'HFHPEHU� �WK��Y�� 6�- �&� �� 'UDZQ�� �� IRU� ����

�GHFODUHG�� WR� �� IRU� ����� 3�� 6KHULGDQ� ���� 3�� �?>F�
�? ODQXV� �Q�� -�� 'RROH\��� IR U� ����

)2857+� (/(9(1��
)HEUXDU\� ��WK �� 7KH� )RXUWKV� SOD\HG� WKHLU� ILUVW�

PDWFK� WR�FOD\� DJDLQVW� 6�+ �6�� DQG� ZRQ�� )RU�
XV�� �?UF.HQ]LH�� KDWWLQJ� EUL VNO\�� NQRFNHG� XS� ����O�� DQG�
3�� �?OF��?>DQXV� �IL�� 2XU� EHVW� KRZO H U V� ZHUH� 2
1HLOO�
�O� IR�ā� ���� DQG� ??
DOO� DQG� %DUU\�� �O� ZL FNHWV� HDFK��

)HEUXDU\� ��WK��7KH� )RXUWKV� ZH�āF� EDGO\� EHD WHQ�
K\� 6�&�( �*�6�� WR�GD\�� PDNLQJ� RQO\� �IL� WR� WKHLU� RS�
SRQHQWV
� ������
0DUFK� �WK��7KH� )RXUWK V� SOD\HG� 7�.�6� �� D QG�

ZHUH� EHDWHQ�� ��IL����� )R�ā� XV� ?�?
DOO� WRS� VFR UHG� ZLWK�
���� ZK LOH� ZLWK� WK H� EDOO� 2
1HLOO� JRW� WK H� EHVW� D?āHUDJH��
WDNLQJ� �� IRU� ����
$SULO� O2WK��Y�� 6�$�& ��� 'UDZ�� 6�7�&��� �� IRU� ����

6�$�&��� ����� ) RU� 6-�&��� WKH� EHVW� VFR UHUV� ZHUH� ?9DOO�
���� DQG� *ROGHQ� ��� �� ZKLOH� 2
1HLOO� ZDV� RXU� EHVW�
ERZOHU �� ZLWK� �� IRU� ��N�

7KLUG� 7 HUP��
2FWREHU� �WK�� Y�� 6� & �(�*�6�� �D W� 1R UWKEULGJH���

�? ODWFK� ORVW� ������ �� ���� GHVSLWH� WKH� IDFW� WKDW�
DQG� 0F.HQ]LH� PDGH� DQG� ��� UHVSHFWL<H O\ ��

2FWREHU���UG�� Y�� 7 �. �6�� �DW�3 DU UDPDWWD��� /RVW�
��������

2FWREHU� ��WK��Y�� 6�- �& �� �DW� +XQWHU 
V� +LOO�� ��
/RVW�� �������� +�� +RXULJDQ� GLVWLQJXLVKHG� KLP VHOI�
E\� VL[� QR�EDOO V� LQ� RQH� RYHU��
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1RYHPEHU� �WK�� Y�� 7 �6�&� �� ??
RQ�� �������� -��
&D UQH\� ���� -�� ��?OF.HQ]LH� ���� -�� &DUQH\� WRRN� �� ZLF�
NHWV� IRU� ��N�

1RYHPEHU� ��WK��Y�� 1�&� �� $� ZLQ� IRU� XV� E\�
��������� *�� $ODJQD� PDGH� ��-�� DQG� JD�āH� DZD\� RQO\�
�� E\HV�� ? ��� +HDWRQ� � ��� IRU� �� �� DQG� '�� ?? 
DOO� � �W�
IRU� ���� VKDUHG� WK H� KRZOLQJ� KRQRXUV��

9,�� 	� 9,,�� (/(9(16��
) HEUXD U\��WK�� 9,�� SOD\HG� 0D OYHUQ� 3UHSDUDWRU\�

6FKRRO� WR�FOD\�� 6�7�&�� ZRQ� UDWKHU� FRPIRUWDEO\��
�āHUQ� EHLQJ� GL VP LVVHG� IRU� ����� @�� ��� IR U�
��� �I�� &DVH\� �W� IR U� ���� 7Q� UHWXUQ�� 6�7�&�� PDGH� �����
@�� 3DUVRQDJH� EHLQJ� WRS� VFR UHU� ZLWK� ���� DQG� 7�� 5RRNH�
QH[W� ZLWK� ����

)HEUXDU\� ��WK��9,�� DQG� 9,,�� Y�� +RO\� &URVV�
&ROOHJH�� 5\GH�� 7KH� 9-�� KDG� KDG� OXFN� LQ� ORVLQJ� E\�
R QH� UXQ�� 7KH� VFRUHV� ZHUH�� + RO\� &URVV� ���� 6�O�&��
���� 7 �� 5RRNH� ZDV� WRS� VFRUHU� IRWā� 6 �,�&��� ZLWK� D�
YH U\� SURPLVLQJ� āWO�� 7KH� 977�� GLG� ZHOO� LQ� ZLQQLQJ��
6FRUHV�� 6�O�&�� �O�-�� +�� /DWāNLQ� EHLQJ� WRS� VFRUHU�
ZLWK� ���� +R O\� & URVV� ����

) HEU XD U\���WK��9,�� DQG�9,,�� SOD\HG� 6�&�(�*�6���
KXW� 6KRUH� ZHUH� WRR� VWURQJ� IR Wā� ERWK� WHDPV�� 6FRUHV��
6�O�&�� 9,�� ����� 6�&�(�*�6 �� ,OO�� 6�,�&�� 9,- �� ���� 6�&��
(�*�6�� �� ��

0DUFK� �UG��9,�� 	� 9,, �� Y�� 6W�� 0DU\
 V�� 5LGJH� 6W���
OORWK� 6 �7�&�� WHDPV� ZRQ �� 6�7�&�� 9,�� �� ZLFNHWV� I R U�
����� -�� 3DUVRQDJH� ��� QRW� RXW� DQG� 7�� 5RRNH� �W �� EHLQJ�
WKH� EH VW� VFRUHV�� 6W�� ��?ODWā\
V� UHSOL HG� ZLWK� ����� �?I�� &DVH\�
JHWWLQJ� �� IRU� ���� IRU� 6�7�&�� 7KH� 9,,�� PDGH� ���� 7��
O� X UILWW� EHLQJ� WRS� VFRUHU� ZLWK� ��-��� WR� 6W�� ��?>DU\
V� ����

0DUFK� �WK��9,�� DQG� 97,�� SOD\HG� WHDPV� IURP�
7 �. �6 �� 7KH� 97�� ZRQ�� 7�.�6�� EDWWHG� ILUVW�� ��?I�� &DVH\�
DJDLQ� JHWWLQJ� WKH� KRZOLQJ� KRQRXWāV� IRWā� 6�,�&��� ZLWK�
�� IRU� ���� 6�,� &�� UHSOLHG� WR� WKL V� ZLW K� �� IRU� +L���
7KH� EHVW� VFR UHV� ZHUH�� &�� &DPSEHOO� �W2�� -�� 3DUVRQ�
DJH� ����� 7�� 5RRNH� ���� 3�� & ULVS� ��-� QXW� RXW�� 7KH�
97/� PDWFK� ZDV� TXLWH� HYHQWIX O�� 6�,�&��� EDWW LQJ� ILUVW��
VHFXUHG� ���� 3�� *ROGHQ� PDNLQJ� WKH� EHVW� VFRUH� ZLWK�
�� �� 7�.�6�� UHSOLHG� ZLWK� WKH� ODUJH� WRWDO� RI� �� QWWW��
7�� $EER WW� JHWWLQJ� �� Z LFNHWV� IRU� �� UXQ� LQ� ILUVW� 2?āHU��
REWDLQLQJ� IL\ H� ZLFNHW V� ZLWK� ILUVW� IL�āH� EDOOV�� ,Q� WK H�
QH[W� R?āH Wā� . �� . HQQ\� JRW� �� IRU� ��� ,Q� VKRUW�� HOHYHQ�

EDOOV� ZHUH� VXIILFLHQW� WR� GLVPLVV� WKH� ZKROH� 7 �.�6��
VLGH�� ZKR� ZHUH� RQH� PDQ� VKRUW�� ,Q� WKH� VHFRQG� LQ�
QLQJV� 7�O��6�� PDGH� �� �� DQG� 6 �/&��� EDWWLQJ� DJDLQ��
PDGH� ����� 7 �� F? EERWW� EHLQJ� WKH� EHVW� VFRUHU� ZLWK�
����

0DUFK� ��WK��9,�� DQG� 9,,�� Y�� 6�*�6��� 7KH� ?7�
ZRQ�� 6FRUHV�� 6�*�6��� EDWWLQJ� ILUVW�� PDGH� O������ &��
&DPSEH OO� ��� IRU� +L� DQG� %�� 5 RRNH� �� IRU� ���� EHLQJ�
WKH� KHVW� KRZOHUV� IRU� 6�7�&�� 6 � O�&�� UHSOLHG� ZLWK� ��

IRWā� ���� �� @�� 3DUVRQDJH� NQRFNHG� XS� ��� LQ� DERXW� ���
PLQXWHV� K\� VRWQW�O� KDWWLQJ�� 7
�� &UL VS� ����� UHWLUHG��
ZDV� QH[W� EHVW�� 7KH� ? 
 ��,�� D OVR� UHJLVWHUHG� DQRWKHU�
ZLQ�� 6�*�6�� LQ� ILUVW� LQQLQJV� PDGH� āW�O �� $�� 7HUU\�
VHFXULQJ� �� ZLFNHWV� IRU� ���� IR U� 6 �O�&�� 6�O�&�� UHSOLHU��
ZLWK� ���� 7�� $EKRWW� OIL�� 5�� + RXODKDQ� ��O� DQG� &��
/RQHUDJDQ� ��� QRW� RXW� ZHUH� WKH� KHVW� VFRUHUV�� 7KH�
YU�� ZHUH� KD QGL FDSSHG� LQ� WK HLU� PDWFK� K\� QRW� KD �āLQJ�
WK H� VHQāLFHV� RI� 7 RP� WKHLU� FDSWDLQ�� DQG� �����
&��VH\�� RQH� RI� WKHLU� RSHQLQJ� KRZOHUV��

0DUFK� ��WK��9,�� D QG� 9,,�� S OD\HG� 6W�� $OR\VLXV
�
&ROOHJH� WR�GD\�� $IWHWā� D� FRXSOH� R I� KRXUV
� SOD\��
UDLQ� LQWHUIH UHG� DQG� WK H� PDWFKHV� KDG� WR� KH� DEDQ�
GRQHG�� 6FRUHV�� 9/� D� IRU� � �W�O�@��3DUVRQDJH� EHLQJ�
WK H� VWDU� SHUIRUPHU� ZLWK� WK H� KL JK� VFRUH� RI� �����

&�� &DPSEHOO� DOVR� KDWWHG� ZHOO� IRU� �+�� 7KH� 977�� ZHUH�
�� IRU� ����� DW� FORVH� RI� SO D\�� . �� ��?OHDJKHU� EHLQJ� WRS�
VFR UHU� Z LWK� ���� DQG� $�� 7HUU\� QH[W� EHVW� ZLWK� �����

$SULO� O2WK��9O�� Y�� 6�- �&� �� 7�� Ô RRNH� JRW� WRS�
VFR UH� IRU� YU�� ZLWK� ���� @�� ��,F*UDWK� FDPH� QH[ W� RQ�
WK H� OLVW� ZLWK� D� XVHIXO� 6�� 7KH� VFR UHV� ZHUH�� 6�7�&��
���� 6W�� -RVH SK
V� ����

$SULO� ��WK�� 9,�� Y�� 6�-�& � �� ,�O�� 5DQNLQ� DQG� +��
/DUNLQ� ER WK� PDGH� ����� 7KHVH� ZHUH� WK H� EHV W� WQ�
GL�āLFOXDO� VFRUHV� IR U� 6�U�&��� ZKR� PDGH� IL O��� DQG� 6W��
- RVHSK
V� RQO\� JRW� �� �WB� 7KXV� 6�,�&�� ZRQ� K\� ��� UXQ V��
7KLV� PDWFK� ZDV� WKH� OD VW� RI� WK H� VHDVRQ��

7KLUG� 7 HUP ��

6HSWHPEHU� ��WK ��9/� Y�� 6�$�&��� 6�,�&�� ZRQ� EY�
WR� 7KH� PD WFK� ZDV� UHVWULFWHG� WR� RQH� LQQLQJV��
��?��� &DVH\� REWDLQHG� WRS� VFRUH� ZLWK� ���� DQG� ���� 5 RRNH�
WKH� ERZO LQJ� D�āHUDJH��

2FWREHU� �WK�� 9,�� Y�� 6�& �(�*�6��� $ Q� HDV\� ZLQ�
IR U� 6�7�&�� 7KH� VFRUHV� ??
H WāH�� 6KRUH� �+� DQG� 6�,�?��

7 + ,5'� (/(9(1� �7RS ���
6WDQGLQJ�� 1�� 5RF KH�� M �� &D UQH\�� 3�� 0F0DQXV�� M�� 'RR OH\�� 9 �� 0RV36��

6HDWHG�� 6 �� 7 H UU\�� :�� %XOO�� 3�� 6KHULGDQ� �&DSW�� �� 6�� 2
6XOOLYDQ�� ��� $OH[DQGHU��
,Q� )URQW�� 7�� 5RRNH�� M �� 3DUVRQDJH��

)2857+� (/(9(1� �&HQ W UH���
6WDQGLQJ�� �- �� 6FRWW�� + �� +RXULJDQ�� -�� *ROGHQ�� �� �� 0F.HQ]LH��

6HDWHG�� - �� + �� /DUNLQ�� 9�� +HDWRQ� �&D SW � ��� ' �� : D OO�� *�� 0F0DQLV��
,Q� )URQW�� $ �� %HOIRUG�� *�� $ODJQD��

) ,)7+� (/(9(1� � %RWWRP� ��
6WDQGLQ J �� -�� .HOO\�� M �� 'RZG�� )�� 'RXJD OO�� 5�� *D QQRQ�� -�� -XOLDQ ��

6HDWHG�� 3 �� &ULVS�� - �� 6KHOWRQ�� %�� 0F$ODU\� �&DSW���� &�� &DPSEHOO�� 7�� $EERWW��
,Q� )URQW�� 5�� 4XLQQ��
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� 0HOED

� 7+(� 723� ),(/'�� 3KRWR�

����� -�� 0F*UDWK� PDNLQJ� WRS� VFRUH� ZLWK� ���� DQG� 0��
&DVH\� FDSWXULQJ� �� ZLFNHWV� IRU� �� UXQV� IRU� 6�,�&��
5�� +RXODKDQ� ZDV� YHU\� VPDUW� EHKLQG� WKH� VWXPSV�� ā�
9,�� Y�� 6�&�(�*�6� �� 6KRUH� ZRQ� E\� ���� WR� ����

UXQV�� 7RP� %XUILWW� PDNLQJ� WRS� VFRUH� IRU� 
9LHZ� ZLWK�
����

2FWREHU� ��WK��9,�� Y�� +RO\� &URVV�� 6�,�&�� ORVW��
7KH� VFRUHV� ZHUH�� 6�,�&�� ���� +RO\� &URVV� ���� 0��
&DVH\� DQG� %�� 5RRNH� VHFXUHG� WKH� ZLFNHWV� EHWZHHQ�
WKHP�� �YU�� &DVH\� PDGH� WRS� VFRUH��

9,,�� Y�� +RO\� &URVV�� 6 �,�&�� ZRQ�� 7KH� VFRUHV�
ZHUH�� 6�,�&�� ���� +RO\� &URVV� ���� 3�� *ROGHQ� PDGH�
WRS� VFRUH�� ZLWK� ����

2FWREHU� ��UG��9,��Y�� 7�.�6��� 6�,�&�� ZRQ�� 7KH�
VFRUHV� ZHUH�� 6�,��&�� �� ZLFNHWV� IRU� ����� DQG� 7��.�6��
Q� ZLFNHWV� IR U� ���� 3�� 0F0DQLV� REWDLQHG� WRS� VFRUH�
IRU� 6-��&�� ZLWK� D� VSOHQGLG� ���� %�� 5RRNH� DQG� 0��
&DVH\� DJDLQ� VHFXUHG� WKH� ZLFNHWV��

9,, �� Y�� 7�.�6��� 6�,�&�� ORVW �� 7KH� VFRUHV� ZHUH��
6�7�&�� ��O� DQG� 7�.�6�� ����

2FWREHU� Y�� 6�*�6� ��
���L� WR� ��� UXQV�� -�� 0F*UDWK� PDGH�
�
L��� ��O �� 5DQNLQ� IROORZHG� ZLWK� ����
WWOOāHG� PRVW� RI� WKH� ZLFNHWV��

6�/&�� ZRQ� E\�
WRS� VFRUH� ZLWK�
%�� 5RRNH� FDS�

9,,�� Y�� 6�*�6��� 6�,�&�� ORVW�� 7KH� VFRUHV� ZHUH�
������� ��I�� &DUUROO� JRW� WRS� VFRUH� ZLWK� ���� ZKLOH�
5�� +RXODKDQ� JRW� PRVW� RI� WKH� ZLFNHWV��

1RYHPEHU� �UG��9,�� Y�� 6�-�&��� 6�,�&�� ORVW�� 7KH�
VFRWāHV� ZHUH� ���� WR� ���� .�� .HQQ\� JRW� WRS� VFRUH�
IRU� 6�7�&�� ZLWK� ����

9,,�� Y�� 6�-�&��� 6�,�&�� ORVW�� 7KH� VFRUHV� ZHUH� ����
WR� ���� 7�� %XUILWW� JRW� WRS� VFRUH� ZLWK� ���� -�� �?IF�
*UDWK� FDSWXUHG� PRVW� RI� WKH� ZLFNHWV��

1RYHPEHU� ��WK��9,�� Y�� 6�$�&��� 6�/&�� ZRQ�
FRPIRUWDEO\�� 7KH� 6FRUHV� ZHUH�� 6�$�&�� ��� DQG�
6�,�&�� �� ZLFNHWV� IRU� ����� )RU� 6�,�&�� '�� 5DQNLQ�
DQG� -�� 0F*UDWK� ERWK� UHWLUHG�� WKHLU� VFRUHV� EHLQJ� ����
DQG� ���� UHVSHFWLYHO\�� 5�� +RXODKDQ� REWDLQHG� WKH�
ERZOLQJ� DYHUDJH��

9,, �� Y�� 6�$�&��� $Q� HDV\� ZLQ� IRU� 6�,�&�� 7KH�
VFRUHV� ZHUH�� 6�$�&�� ��� DQG� 6�,�&�� �� ZLFNHWV� IRU�
����� % �� 5RRNH� PDNLQJ� WRS� VFRUH� IRU� 6�,�&�� ZLWK�
���� DQG� .�� 0HDJKHU� FORVH� EHKLQG� KLP� ZLWK� ���� %��
5RRNH� FDSWXUHG� WKH� ZLFNHWV��

1RYHPEHU� ��WK��9,�� Y�� .QR[� *UDPPDU�6FKRRO ��
6�,�&�� ZRQ�� 7KH� VFRUHV� ZHUH� ���� WR� ���� �?,�� &DVH\�
FDSWPHG� WKH� ZLFNHWV� IRU� 6�/&��� DQG� '�� 5DQNLQ�
PDGH� WRS� VFRUH� IRU� 6�7�&�� ZLWK� �����

9,,�� Y �� .QR[� *UDPPDU� 6FKRRO�� 6�,�&�� ZRQ��
7KH� VFRUHV� ZHUH� UXQV� WR� � �N� 3�� *ROGHQ� FDSWXUHG�
DOO� WKH� ZLFNHWV� DQG� PDGH� WRS� VFRUH� ZLWK� ��� QRW�
RXW��

1RYHPEHU� ��WK��9,�� Y�� 1HZLQJWRQ� &ROOHJH��
6�,�&�� ZR�Q�� 7KH� VFRUHV� ZHUH� ��� WR� ��� UXQV�� �?,��
&DVH\� FDSWXULQJ� WKH� ZLFNHWV� IRU� 6�,�&�� DQG� -�� 0F�
*UDWK� PDNLQJ� WRS� VFRUH� ZLWK� ����

9,,�� Y�� 1HZLQJWRQ�&ROOHJH�� 6�7 �&�� ZRQ�� %�� 5RRNH�
FDSWXWāHG�PRVW� RI� WKH� ZLFNHWV� DQG� . �� ��>HDJKHU� PDGH�
D� XVHIXO� �� ��

6,;7+� (/(9(1� �7RS���6WDQGLQJ�� /��:RROGULGJH�� . �� -XOLDQ�� &�� &DWDNHU�� 0�� &DVH\�� %�� 5RRNH��6HDWHG�� .�� .HQQ\�� '�� 5DQNLQ�� 3�� 0F0DQLV� �&DSW���� +�� $QWLOO�� -�� 0F*UDWK��,Q� )URQW�� &�� +LFNH\��
6(9(17+� (/(9(1� �&HQWUH���6WDQGLQJ�� -�� 7XOO\�� $�� 7HUU\�� 0�� *ODVKHHQ�� M �� )LKHOO\�� 7�� 'DOH\��6HDWHG�� .�� 0HDJKHU�� 0�� &DUUROO�� 3�� &ROGHQ� �&DSW���� 5�� +RXODKDQ�� 7�� %XUILWW��,Q� )URQW�ā�0�� &ULVS��
(,*+7+� (/(9(1� �%RWWRP���6WDQGLQJ�� ' �� 6KHLO�� - �� +XJKHV�� 0�� )RZOHU�� &�� +D\HV�� 5�� %HOIRUG��6HDWHG�� -�� 6XOOLYDQ�� $�� /DUNLQV�� ��� %HFNHWW� �&DSW���� '�� +XJKHV�� 3�� &DKLOO��,Q� )URQW�� :�� :KLWWDNHU��
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7KH� $QQXDO� 6SRUWV� 0HHWLQJ�� ZKLFK� ZDV�
KHOG� WKLV� \HDU� WRZDUGV� WKH� HQG� RI� WKH� 6HFRQG�
7HUP�� EURXJKW� WR� OLJKW� VRPH� SURQXVPJ�
DWKOHWHV�� ,Q� �$�� *UDGH� &�� 2
5LRUGDQ�
HTXDOOHG� WKH� &ROOHJH� 5HFRUG�� ZLQQLQJ� WKH�
���� <DUGV� &ROOHJH� &KDPSLRQVKLS� LQ� ��� ����
VHHV�� ,Q� �%��*UDGH�� -�� 'RROH\� ZDV�YHU\� FRQ�
VLVWHQW�� +LV� HIIRUW� LQ� WKH� ���� <DUGV� &KDP�
SLRQVKLS� ZDV� D� SDUWLFXODUO\� ILQH� RQH�� EXW�� XQ�
IRUWXQDWH O\�� QR� WLPH� ZDV� WDNHQ�� 7�� &DPS�
EHOO�� VHFRQG� WR� -�� 'RROH\� LQ� WKH� VSULQWV�� ZRQ�
WKH� ���� <DUGV� DQG� 0LOH� &KDPSLRQVKLSV� LQ�
FRQYLQFLQJ� VW\OH�� 0�� 6FRWW� DQG� 5�� $QWLOO� UDQ�
D� GHDG� KHDW� LQ� WKH� ��� <DUGV� +XUGOHV�� DQG�
VHW� XS� D� QHZ� &ROOHJH� UHFRUFO� ������� VHHV�� ,Q�
�&�� *UDGH�� -�� 0F*UDWK� SURYHG� WKH� EHVW� GLV�
WDQFH� UXQQHU�� ZKLOH�7��5RRNH� WRRN� WKH� VSULQWV��
DQG� SXW� XS� QHZ� ILJXUHV� IRU� WKH� %URDG� - XPS��

5(68/76��
���� <D UGV� &KDPSLRQVKLS�� $� *UDGH �� &�� 2
5LRU�

GDQ� ��� ���� %XUILWW� ��� 3�� 9HHFK� ��� %�� /HDK\� ��� 7LPH��
������VHFV�� 6FKRRO� UHFRUG� HTXDOOHG�� �� *UDGH�� -��
'RROH\� ��� 7�� &DPSEH OO� ��� 1�� +DFNHWW� DQG� 7�� 3DU�
VRQDJH�� GHDG� KHDW�� �� �� 7 LPH�� ��� ���VHFV�� &� *U DGH��
7�� 5RRNH� ��� )�� %UDG\� ��� 0 �� &DUUROO� ���

���� <DUGV� &KDPSLRQVKLS�� $� *UDGH �� 3�� 9HHFK�
��� &�� 2
5LRUGDQ� ��� %�� /HDK\� ��� 0�� %XUILWW� ��� 7LPH��

������VHFV�� �� *UDGH�� -�� 'RROH\� ��� 7� &DPSEHOO� ���
: �� /DQJOH\� ��� '�� %XUILWO� �W�� &� *UDGH�� 7 �� 5RRNH�
��� *�� +LFNH\� ��� 0�� &DVH\� ��� %�� 5RRNH� ��� 7 LPH��
�����W���VHHV��
���� <DUGV� &KDPSLRQVKLS��$� *UDGH�� ) �� 7 LHW�

\HQV� ��� %�� /HDK\� ��� '�� :DOFK� ��� 7LPH�� ������VHFV��
�� *UDGH�� -�� 'RROH\� ��� 7�� &DPSEHOO� ��� : �� /DQJOH\�
��� �� ��� 6FRWW� � �� &� *UDGH�� 7��$EERWW� ��� - �� 0F*UDWK�
��� 3�� �0F0DQLV� ��� %�� 0F+XJK� ���

���� <DUGV� &KDPSLRQVKLS��$� *UDGH�� )�� 7 LHO�
\HQV� ��� )�� -RKQVRQ� ��� 7LPH�� ���������� %� *UDGH��
7�� &DPSEHOO� ��� -�� 'RROH\� ��� -�� *ROGHQ� ��� *�� 0H�
OOL�DQ�LV� �N� 7LPH�� ���ā�ā� ����� &� *U DGH �� - �� 0F*UDWK�
��� 3�� 0F0DQLV� ��� 7�� $EERWW� +�� .�� -XOLDQ� ���

%URD G� -XPS� &KDPSLR QVKLS��$� *UDGH�� %��
/HDK\� ��� *�� *XQOKRU@-H� ��� )�� -RKQVRQ� ��� /HQJWK��
��IW�� O2`LQV�� %� *UDGH �� �0�� 6FRWW� ��� -� 'RROH\� ���
1�� +DFNHWW� ��� 6 �� 2
6XOOLYDQ� 
N� /HQJWK�� ��IW�� O2LQV��
&� *UDGH �� 7�� 5RRNH� ��� 7�� $EERWW� ��� -�� 3DUVRQDJH�
���%�� 5RRNH� ���
+LJK� -XPS��$�*UDGH�� ) �� -RKQVRQ� ��� 6�� 'RX�

JODV� DQG� &�� 2
5LRUGDQ� ��� /�� ?�9DUG� ��� +HLJK W��
�+W�� O/OLQV�� %� *UDGH �� 6�� 2
6XOOLYDQ� DQG� 0�� 6FRWW�
�GHDG� KHDO�� ��� 6 �� 7HUU\� ���� 1��� �.RFKH� ��� +HLJK W��
�IW�� &� *UDGH �� 7�� 5RRNH� ��� %�� 5RRNH� ��� -��
0F*UDWK� ��� ' �� 5DQNLQ� 
N� +HLJKW�� �IW�� �LQV��
���� <DUGV� +DQGLFD S��$� *UDGH �� 0�� %XUILWW� O ��

&�� 2
5LRUGDQ� ��� -�� 0F*LOYUD\���� 6��'RXJODV� ��� 7 LPH��
������VHFV�� %� *UD GH�� '�� %XUILWW� ��� 6�� 2
6XOOLYDQ�
��� :�� %XOO� ��� 7LPH�� ������VHFV�� &� *UDGH�� 7��
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%�� 522.(��
:LQQHU� RI� *�3�6 �� +LJK� - X PS� �XQGHU� �����

5RRNH� ��� 7�� $EERWW� ��� &�� -^LFNH\� ���� .�� .HQQ\� ���
7 LPH�� ����-���VHFV��

���� <DUGV� +DQGLFDS��$� *UDGH�� ' �� Y9DOFK� ���
? ��� 6KHOWRQ� ��� -��� �? OF* LO YUD\� ���� 7LPH�� ��VHFV�� %�
*UDGH�� �?I�� 6FRWW� ��� $�� :DLWH� ��� ? 9�� %X OO� ��� 1��
Ô XFKF� �W�� 7LPH�� ������VHFV�� &� *UDGH�� 7�� $EERWW�
��� 7�� 5RRNH� ��� .�� �?,HDJKHU� ���� '�� +XJKHV� �N�

���� <DUGV� +XUGOHV��$� *UDGH�� %�� /HDK\� ���
'�� ?? 
DOFK� ��� 6�� 'RXJLDV� D�� )�� -RKQVRQ� āN� 7LPH��
��������VHHV�� %� *UDGH�� ��� <DUGV �� �?I�� 6FRWW� DQG� 5��
$QWLO O�� GHDG� KHDW�� ��� :�� /DQJOH\� �- �� :�� O?>F+XJK� �� ��
7 LP3�� -�O�� �-��MVHFV�� �6FKRRO� UHF��ÂG��� &� *UDGH�� ���
<DUGV�� 7�� 5RRNH� ��� '�� 5DQNLQ� ��� ? 9�� :KLWWDNHU� ���
-�� O?-F*UDLK� ��� 7LPH�� ��� ���VHFV��

5HOD\� 5DFH�� ���� <DUGV� &� *UDGH�� %OXH� �*��
+LFNH\�� �
���� &DUUROO�� ??
�� ODWRQ�� ' �� 6KHLO�� ��� ??
K �W ��
��� %ODFN� �- �� 5HG� �N� 7LPH�� ������VHFV�� ���� <DUGV�
%� *UDGH�� 5HG� �7�� &DPSEHOO�� '�� %XUILWW�� 7�� 3DU�
VRQDJH�� ??ā�� %XOO�� ��� %OXH� ��� %ODFN� ��� :KLWH� �W�

6DFN� 5DFH�&� *UDGH�� ?9�� ?? 
KLWWDNHU� ��� -�� �?,F�
&UDWK� ��� �?��� *ODVKHHQ� �O�� 3 �� *ULL7LQ� āN�

'LVFXV�� $� *UDGH �� )�� -RKQVRQ� ��� ���,W�� �LQV��
%� *UDGH �� -�� -XOLDQ� ��� �
���� 6FRWW� ��� 5�� $QWLOO� ��� -��
*ROGHQ� āW� &� *UDGH �� +�� /DUNLQ� ��� -�� 3DUVRQDJH� ���
.�� .HQQ\� D�� �
� ��� &DUUROO� āW�� 5HFRUG� HTXDOOHG��

6KRW� 3XWW��$� *UDGH�� )�� -RKQVRQ� ��� �+>W��
�LQV�� %� *UDGH�� 5 �� 2 
1HLOO� ��� -�� -XOLDQ� ��� �?,�� 6FRWW�
��� O=�� $QWLOO� N� &� *UDGH �� -�� 3DUVRQDJH� ��� O?/� &DUā�
U�ROO� ��� + �� /DUNLQ� D�� 3�� O? ��F�?ODQLV� āN�

0LOH� &KDPSLRQVKLS��$� *UDGH�� )�� 7LHW\HQV� ���
%� *UDGH �� 7 �� &DPSEHOO� ��� -�� *ROGHQ� ��� *�� �,F�? ODQLV�
��� -�� 0F'HUPRWW� �N� &� *UDGH�������� <DUGV�� -��
�
OOF* UDWK� ��� 3�� O?O FO?ODQLV� ��� 7�� $EERWW� ��� $�� 7HUU\�
�-���

&KDPSLRQ� $WKOHWH��$� *UDGH �� )�� -RKQVRQ��
%� *UDGH�� �?��� 6FRWW�� &� *UDGH�� 7�� O=RRNH��

7 KH� &RPPLWWHH� GHVLUHV� WR� WKDQN� WKH� IR OORZLQJ�
IRU� WKHLU� JHQHURXV� GRQDWLRQV� WR� WKH� 6SRUWV� )XQG��

9 �� 5HY�� - �� 6XOOLYDQ�� 6�-�
9�� 5HY�� :�� /RFNLQJWRQ��

6�-��
0UV�� &OLIW��
�?,UV�� 3DUVRQDJH��
�?,UV�� +ROODQG�
O?,UV�� &OLIIRUG�
�?OUV�� +ROGVZRUWK�
�?,UV�� 2
5LRUGDQ�
'U�� -�� +XJKHV�
' U�� 2
*RUPDQ� +XJKHV�
'U�� %UDG\�
7�� '�� 5RFKH�� (VT��
)�� +HDWRQ�� (VT��

5�� &DWWRQ�� (VT��
+�� 'R\OH�� (VT��
? ? 
�� 'RXJDOO�� (VT��
'�� 0RVHOH\�� (VT��
-�� )URVW�� (VT��
3�� %RXUNH�� (VT��
-�� 6KHHNH\�� (VT��
(�� 6�� 'UXU\�� (VT��
)�� 6WHHUH�� (VT��
7�� ( QJOL VK�� (VT��
/=�� +�� +HDO\�� (VT��
*�� /XEUDQR�� (VT��
I�� @�
�$UF\�� (VT��
+�� 6XWWRQ�� (VT��

2)),&,$/6� 21� 632576� '$<��
�0�� 6FRWW�
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-�� 'RZG�� (VT��
(�� �,F&DUU\�� (VT��
-�� %HOIRUG�� (VT��
-�� &DUUROO�� (VT��

%DUU\�� (VT��
$�� 5�� 5RFKH�� (VT��
&�� 6WDQ OH\�� (VT��
)�� 0DQWRQ�� (VT��
-�� (VT��
*�� /HWKEULGJH�� (VT��
.� +D\HV�� (VT��
-�� 3HDWH�� (VT��
$�� 5DQNLQ�� (VT��
-?�� $�KKRWW�� (VT��
5�� -XOLDQ�� (VT��
7�� 'DOH\�� (VT��

%XWOHU�� (VT��
3�� %HVW�� (VT��

0UV�� /HDK\�
7�� &ULVS �� (VT��
*�� -RKQVRQ�� (VT��
-�� *DWDNHU�� (VT��
5�� $QGHUVRQ�� (VT��
-�� +DFNHWW�� (VT��
%�� +LJJLQV�� (VT��
-�� 0F*UHJRU�� (VT ��
?9�� 1�� %XOO�� (VT��
- �� *XQWKRUSF�� (VT��
������ )VT��
- �� *ULIILQ�� (VT��
? OF-RQHV� 	� &R��
)DP�H�ā� 	� &R��
?�? 
�� &RQVLGLQH� 	� &R��
3HDUVRQ� 	� &R��
?ILFN� 6LPPRQV� /WUO��
QD�āLG� -RQHV� /WG��

*5($7� 38%/,&� 6&+22/6� $7+/(7,&�
0((7,1*��

6�-�&�� 7($0��
2SHQ� (YHQWV��

&�� 2
5LRUGDQ�� ���� %XUILWW�� '�� 
Y?�DOFK �� 5�� %�� :DOVK��
.�� &O LIIRUG�� )�� - RKQ VRQ�� -�� 'RROH\�� - �� 
Y9KLWF�� )�
7LHW\FQV�� 3�� 9FHFK�� %�� /HDK\��

8QGHU� ����
7�� 3DUVRQDJH�� '�� %XUILWW�� 7�� &DPSEHOO �� ?1�� /DQJ�

OH\�� *�� 5�� $QWLOO �� 6�� 2
6XOOLYDQ�� 1�� 5RFKH��

8QGHU� ����
&�� &DPSEHOO �� %�� 5RRNH�
,Q� WKH� ���� <DUGV� 2SHQ� &KDPSLRQVKLS�� &�� �
��WLRU�

GDQ� SXW� XS� D� F UHG LWDKL&
� SHUI�RUPDQFF� LQ� UXQQLQJ�
WKLUG� WR� VXFK� VSULQWHUV� DV� -�� &DWāOWQQ� �6�-�&��� DQG�
5�� �?I�� �, ,�RRUF� �7�.6�� �� �� �� /HDK\� ZDV� VHFRQG� LQ�
WKH� %URDG� -XPS�� DQG� )�� -RKQVRQ� ZDV� SODFHG� LQ� WKH�
6KRW� 3XWW��

,Q� WKH� 8QGHU� >�M� &?
& WWWV�� RXU� Q�HOD\� 7HDP� UDQ� ILIWK��
DQG� 1� -���RFKF� VHFXUHG� D� VLPLODU� SRVLWLRQ� LQ� WKH�
OOURDG� -XPS��

$� )$/6(� 67$57��

2XU� RQO\� ZLQ� ��āDV� LQ� WKH� 8QGHU� HYHQWV�� ZKHUH�
%�� 5RRNH� VHFXUHG� ILUVW� SODFH� LQ� WKH� +LJK� -XPS��
WKXV� SHUIRUPDQFH� ODVW� \HD U ��
7�,������6�� DUF� �
KDP�SLRQV� DQG� 6�&�(�*�6�� KROG�

WK H� -XQLRWā� &KDPSLRQVKLS�� 7R� ERWK� ZH� RIIHU� RXU�
KHDUW\� FRQJUDWXO�WW�LRQ V��

�0HOED�� ),1,6+� 2)� ���� <$5'6� &+$03,216+,3� 2)� &2//(*(�� 3KRWR�
&�� 2
5LRUGDQ�� �V W�� 0�� �QG��
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L� 7KH� IROORZLQJ� UHVXOX� DSSHDUHG� GXULQJ� WKH� \HDU�� ��
��


�

�� 0$75,&8/$7,21�� ,�,� O?,$85,&(� %85),77� $/(;$1'(5� -2+1621� R�.(9,1� )$*$1� )5$� 7&,6� 5(,//<�� -2+1� +$<(6� 75(925� =,(06�,� +(15<� .(<(6� ,�,� �L� /($9,1*� &(57,),&$7(� � ���� � �� ,�,� 0$85,&(� %85),77�� 3DVVHG� LQ� (QJOLVK�� /DWLQ�� )UHQFK�� O?ODWKHPDWLFV� ,��� -�>DWKHPDWLFV� ,,�� R��$��� *UHHN�� ,�L� -2+1� '28*/$6�� 3DVVHG� LQ� (QJOLVK�� /DWLQ�� O�ODWKHPDWLFV� ,��� O? ODWKFPDWLFV� ���� �$��� M�L� .(9,1� )$*$1�� 3DVVHG� LQ� (QJOLVK�� /DWLQ� ��?��� ��UHQFK� �$��� O� ODWKPDWLFV� ,��� 0DWKHPDWLFV� ��




R� ,,�� �$��� O?URGFUQ� +LVWRU\�� 3K\VLFV� �$��� ��� -2+1� +$<(6�� 3DVVHG� LQ� (QJOLVK�� /DWLQ�� )UHQFK�� ���,DWKHPDWLFV� ,��� 0DWKHPDWLFV� ,,�� �$��� ,�,� 0RGHUQ� +LVWRU\��

�L� $/(;$1'(5� -2+1621�� 3DVVHG� LQ� (QJOLVK �� /DWLQ�� )UHQFK�� 0DWKHPDWLFV� ,��� ��� PDWLFV� ,,��� O?-RGHUQ� +LVWRU\� �$��� 3K\VLFV�� �� ,�,� 52%(57� %�� :$/6+�� 3DV�HG� LQ� /DWLQ�� ?ODWKHPDWLFV� -��� ���-�DWKHPDWLFV� OO�� �$��� 0RGHUQ� L�,� +LVWRU\�� 3K\VLFV� �$��� ���UHFKDQLFV��
R�L� 75(925� =,(-?,6�� 3DVVHG� LQ� (QJOLVK�� /DWLQ�� O

UFQFK�� �?ORGHUQ� +LVWRU\�� 0DWKHPDWLFV�� ���
,�,� ���

�� ,17(50(',$7(� (;$0,1$7,21� � ������� ,���� $/$1� $11,1*�� 3DV�HG� LQ� (QJOLVK�� �����DWKFPDWLFV� -��� ���,DWKHPDWLFV� -�/�� )UHQFK�� 3K\VLFV���� M2+1�&$51(<�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\��0DWKHPDWLFV� ,�� �$��� ���-DWKHPDWLFV� ,,��� )UHQFK�� L�,� 3 K\VLFV��
��

O
R� -2+1� &2</(�� 3DVVHG� LQ� (QJOLVK� � U?��� +LVWRU\�� `�@�DWKHPDWLFV� ,��� /DWLQ�� )UHQFK�� 3 K\VLFV�� ��3(7(5� &5,63�� 3DVVHG� LQ� (QJOL
K� �$��� +L VWRU\�� ��� ODWKHPDWLFV� ,�� �$��� ����ODWKHPDWLFV� ,,�� ���� �$��� /DWLQ� �$��� )UHQFK�� *UHHN� �$���

R�

�
� 6+2/72� '28*/$6�� 3DVVHG� LQ� (QJOLVK� �$��� +LVWRU\�� ,��� 0DWKHPDWLFV� ,,�� ���$��� 3K\VLFV�� ,�I� %5,672:� -2+1621�� 3DVVHG� LQ
� (QJOL VK�� /DWLQ�� )UHQFK� �$��� *UHHN�� L�
�
R� -2+1� -8/7�$1�� 3DVVHG� LQ� )QJOLVK�� ��� ��DW KHPDWLFV� ,��� -?I�DWKHPDWLFV� ,7��� /DWLQ�� )UHQFK�� R�R� 3K\�LFV� �$��� &KHPLVWU\�� ,�,� 5,&+$5'� 0$*2)),1�� 3DVVHG� LQ� (QJOLVK�� `,�LVWRU\�� ����-DWKHPDWLFV� ,��� )UHQFK�� %XVLQHVV� ,�L� 3ULQFLSOHV��


��O
R� :,/)5,'� �?>F+8*+��3DVVHG� LQ� (QJOLVK�� ��� ��DWKHPDWLFV� O�� �$��� ���,DWKHPDWLFV� ,/�� /DWLQ� �$��� ��)UHQFK� �$��� 3K\VLFV�� &KHPLVWU\� �$��� *UHHN� �$��� ,�I� '28*/$6� O?O855$�<�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� �?ODWKFPDWLFV� ,�� �$��� 0DWKHPDWLFV� ,,�� L�OR� �$��� /DWLQ�� )UHQFK� �$��� 3 K\VLFV��

H�L� &/,))25'� 2
5O2+�'$1�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� /DWLQ�� )UHQFK� �$��� ��B� /8&L(1�48,5.�� 3DVVHG� LQ� (QJOLVK�� ���LVWRU\�� ���-DWKFPDWLFV� O�� �$��� �?ODWKHPDWLFV� ,,��� /DWLQ�� ,��� )UHQFK� �$��� ,�-�$O?,(6� 52&+(�� 3DVVHG� LQ� (QJOLVK�� ��� ��DWKHPDWLFV� 7� �� ��� ODWKHPDWLFV� ,�-��� %X�LQHVV� 3ULQFLSOHV�� �
�
� 3+,/,3� 6+(5,'$1�� 3DVVHG� LQ� (QJOLVK �� +LVWRU\�� �?-DWKHPDWLFV� 7��� ��9,DWKHPDWLFV� ,,��� ��)UHQFK�� 3K\VLFV�� ,�L� /(���$5'� :$5'�� 3DVVHG� LQ� (QJOLVK�� ��-� LV�WRU\�� ���ODWKHPDWLFV� ,�� �$��� �?>DWKHPDWLFV� ,,��� L�L� /DWLQ�� )UHQFK�� L�
,� L�������WL� ,�B ���B�,�� ,,� ,��������&�� W��OO� WO� ��� �O � ��� OO� OO� �� OO� WO� WO� O O B ��BOO� �O� ��� OO� OO� �� � W�� ��� WO � OOā�ā�
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�,� 63(&,$/� 35,=(6�� ,�,� ��,� &+5,670$6�� ������ ,�
��� 0HGDO�� SUHVHQWHG�E\� +LV� *UDFH� WKH�$UFKELVKRS�� IRU� 5HOLJLRXV� ,�
�� .QRZOHGJH� LQ� +LJKHU� 6FKRROV�� ,�
�� 5REHUW� %�� :DOVK�� L�
�� �7KH� '
�$UF\�&REFURIW� 3UL]H�� IRU� 'X[� RI� 6FKRRO�� L�L� .HYLQ� �
�DJDQ�� ��
��� �7KH�%HUW� 1RUULV� *ROG� 0HGDO�� IRU� 6HQLRU� 'HEDWH�� I�




R� .HYLQ� )DJDQ�� I�

,

� �7KH� .HOO\� 0HPRULDO� 3UL]HV�� IRU� (QJOLVK� /LWHUDWXUH��

+LJKHU� 6FKRROV� 'RQDOG� :DOFK�� 0�




� /RZHU� 6FKRROV�-RKQ�'D\�� B�
�� �7KH� 5RJHU� )RUUHVW� +XJKHV� 3UL]HV�� IRU� $QFLHQW� &ODVVLFV�� ,�,� /HDYLQJ� &HUWLILFDWH�&HGULF� +QJKUV�� ,�
�� OVW� &HUWLILFDWH�:LOIULG� 0FO�L�WJK�� ,
�

�QG� ,QWHUPHGLDWH�$WKDQDVLXV� 7L
O

L�
,
3LF��,� OVW� 7QWHUPHGLDWH�&HR�OUH\� 0FO?�DXLV�� ,�
�� *UDPPDU� $��7ROOQ� 6 OO HHNH\�� ���

*UDPPDU� %�7KRPDV� 'DOH���,� �
� �
�� �7KH� %UHQGDQ� /DQH�0XOOLQV� 3UL]HV�� IRU� (QJOLVK� &RPSRVLWLRQ� �

�

��

�� �3URVH� DQG� 9HUVH� ��
�� /HDYLQJ� &HUWLILFDWH�.HYLQ� )DTDX�� 
,�
,� OVW� &HUWLILFDWH�/��FLHQ� 4QLUN�� ��M� �QG� G�
�
HZHH��
�� ,�
� OVW� QWHUPH� �DWH��
� DQ� H� RU� ��� ,�
,� *UDPPDU� $�-RKQ�'D\�� 
�M� *UDPPDU� %�)UDQFLV� %PG\�� ��

� 5XGLPHQWV�3DWULFN� *ULIILQ�� ��
�� �7KH� %RE� 0DFNHQ� 3UL]HV�� IRU� 0DWKHPDWLFV�� M�
�� /HDYLQJ� &HUW LILFDWH� �VW� &HUWLILFDWH� 
,�,� �0DWKV�� ,��.HYLQ� )DJDQ�� OYLDWKV�� ,��IO�LOIULG� O?7UOLXSOO�� ��
M� O? O DWKV�� ,,��77�DOWH��� %XUILWW�� 7�� �QRX�
-LDV� ��

� OVW� ,QWHUPHGLDWH� �QG� ,QWHUPHGLDWH� ���� �$JJUHJDWH��$ODQ� %HOIRUG�� @9IDWKV� ,��$LKDXDVLXV� 7UHZHHN�� ����� �,PSURYHPHQW��5LFKDUG�$QWLOO�� 0DWKV�� ,,��$,,ZXDVLXÂV� 7Q

OO
HHN� ��
,� *UDPPDU� $� *UDPPDU� %� ��
� �?IDWKV�� 7���7R����� %\PH�� ?ODWKV� ����7QOLOO� 0U2HUPROW�� ,�,� �? ODWKV� ,7���7QVFI! OO� 0F*LOYUD\�� O?ODWKV�� 77��-,-DQXV� &L�LVS���
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