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�D�� �,'�� �'�� ���

6W�� ,JQDWLXV
� &ROOHJH�

%RDUGLQJ� DQG� 'D\� 6FKRRO�
&RQGXFWHG�E\�WKH�-HVXLW�)DWKHUV�

7�� ,*1$7�8:� &2//(*(� LV� VLWXDWHG� RQ� WKH� /DQH� &RYH� 5LYHU�� DQ� DUP� RI� 6\GQH\� +DUERXU�� DERXW�
IRXU� PLOHV� IURP� WKH� FLW\�� LQ� D Q� HVWDWH� RI� ���� DFUHV�� ZKLFK� KDV� D� ZDWHU� IURQWDJH� RI� RYHU� D� PLOH��
,W� KDV� LWV� RZQ� 3UL<DWH� 3DVVUQJFU� ?<KDUI�� DW� ZKLFK� IHUU\� VWHDPHUV� FDOO� IUHTXHQWO\�� *RRGV� ?9KDUI��
%DWKV� ����� [� ���� IHHW��� 6HQLRU� DQG� -XXLRU� %RDW�VKHGV�� /DZQ� 7HQQLV� &RXUWV�� +DQGEDOO� &RXUWV��
�WLWOH� +DQJH�� DQG� &ULFNHW� DQG� )RRWEDOO� *URXQGV��

7KH� &ROOHJH� LV� FRQQHFWHG� E\� 7HOHSKRQH� ZLWK� 6\GQH\� �-� ������� DQG� LV� OLJKWHG� WKURXJKRXW� ZLWK� (OHFWULF�
/MJKW�� 8SZDUGV� RI� �������� KDYH� EHHQ� VSHQW� RQ� WKH� EXLOGLXJV�� $� ODUJH� YHJHWDEOH� DQG� IUXLW� JDUGHQ� DQG� D�
�KLLU\� IDUP� DUH� DWWDFKHG� WR� WKH� &ROOHJH��

7KH� \RXQJHU� ER\V� KDYH� WKHLU� GRUPLWRUL¼V�� SOD\� URRP�� OLEUDU\� DQG� SOD\� JURXQGV� DSDUW� IURP� WKH� VHQLRUV��
7KH� &ROOHJH� ,QILUPDU\� LV� 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� SURIHVVLRQ�� RU� WR�
QX�UFDQWLOH� RU� -ODVWRUDO� SXUVXLWV��

7KH� RUGLQDU\� &ROOHJH� FRXUVH� RI� VWXGLHV� HPEUDFHV� WKH� *UHHN�� /DWLQ� )UHQFK�� DQG� *HUPDQ� ODQJXDJHV� DQG�
OLWHUDWXUHV��D��FLHQW� KLVWRU\� RI� *UHHFH� DQG� 5RPH�� (QJOLVK� ODQJXDJH�� OLWHUDWXUH� DQG� KLVWRU\ �� HOHPHQWDU\�
DQG� KLJKHU� 0DWKHQZWLFV�� 3K\VLFV� DQG� &KHPLVWU\�� ,Q� RUGHU� WR� REWDLQ� IXOO� DQG� VDWLVIDFWRU\� PHQWDO� GHYHORS�
PHQW�� LW� LV� āGHVLUDEOH� WKDW� D-,� SXSLOV� HYHQ� WKRVH� GHVWLQHG� IRU� D� FRPPHUF LDO� RU� SDVWRUDO� IROORZ�
WKH� RUGLU�QU\� FRXUVH� RI� VWXG\��

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

$V� D� URZHUIXO� PHDQV� WRZDUGV� HQDEOLQJ� WKH� SXSLOV� WR� DFTXLUH� HDVH� DQG� HOHJDQFH� LQ� SXEOLF� VSHDNLQJ��
WKHUH� DUF� 'HOZWLQJ� 6RFLHWLHV� IRU� WKH� 6HQLRU� DQG� IRU� WKH� -XQLRU� %R\V�� 
O
KH� PHHWLQJV� WDNH� SODFH� UHJXODUO\�
XQGHU� WKH� SUHVLGHQF\� RI� RQH� RI� WKH� �0DVWHUV��

7KH� RXO�GRRU� JDPHV� DUH���&ULFNHW�� )RRWEDOO�� 7HQQLV�� +DQGEDOO�� 5LIOH� 6KRRWLQJ�� 6ZLPPLQJ�� DQG� 5RZLQJ��

-
KHVH� JDPHV� DUH� ZDUPO\� HQFRXUDJHG� E\� WKH� 6XSHULRUV�� QRW� RQO\� EHFDXVH� WKH\� FRQWULEXWH� WR� WKH� KHDOWK� F�I�
WKH� VWXGHQWV� DQG� PDWHULDOO\� DVVLVW� WR� LPSDUW� WR� WKHP� PDQOLQHVV� DQG� VHOI�UHOLDQFH�� EO-�W� EHFDXVH� WKH\� DUH�
IRXQG� ZKHQ� XVHG� DV� UHZDUGV� IRU� JRRG� FRQGXFW� DQG� VWHDG\� DSSOLFDWLRQ�� GLUHFW� DQG� YDOXDEOH� DLGV� WR� WKH�

RI� VWULFW� GLVFLSOLQH� DQG� WKH� SUHVHUYDWLRQ� RI� D� VROLG� VSLULW� RI� VWXG\��

7KHUH� DUH� WZR� 5RZLQJ� &OXEV�� HDFK� RI� ZKLFK� KDV� LWV� RZQ� ERDWVKUG�� 7KH� 6HQLRU� VKHG� FRQWD LQV� GUHVVLQJ�
URRP�� IUHVK�ZDWHU� VKRZHU� EDWKV�� HWF�� 7KH� VKHG� RQ� WKH� &ROOHJH� Z��DUI� KDV� EHHQ� DOORWWHG� WR� WKH� -XQLRU�
��RZLQJ� &OXE��

7KH� 6ZLPPLQJ� %DWK� LV� FORVH� WR� WKH� 6HQLRU� %RDW�VKHG�� 7KH� EH\V� EDWKH� WKHUH� YHU\� IUHTXHQWO\� GXULQJ�
WKH� Vā�PPHU� PRQWKV�� LQ� FKDUJH� RI� WKHLU� 3UHIHFWV��

,�� 7HUP�� ������)HEUXDU\� �WK� WR� 0D\� ��WK�
���� 7HUP�� ������-XQH� �WK� WR� 6HSW�� �VW��
7,/� 7HUP�� ������6HSW�� ��WK� WR� 'HF�� ��WK�
'$<� %2<6�� ?9HGQHVGD\� PRUQLQJ��

63(&,$/� 127,&(� 72� '$<� %2<6��

/DQH� &RYH� %RDW� FDOOV� DW� &ROOHJH� :KDUI��
(DVWHU� +ROLGD\V� IURP� (DVWHU� 6DWXUGD\� PRUQLQJ� WR� (DVWHU� 7XHVGD\� HYHQ LQJ�6� R
FORFN�

IHUU\� IRU� %RDUGHUV�� Y9HGQ HVGD\� PRUQLQJ�� ����� IRU� 'D\� %R\V��
��?�%�� 3OHDVH� GR� QRW� SXW� /DQH� &RYH� RU� +XQWHU
V� +LOO� RQ� OHWWHUV�� HWF�� LW� VHULRXVO\� GHOD\V� GHOLYHU\��

2QO\� FRUUHFW� DGGUHVV��
6W�� ,JQDWLXV 
� &ROOHJH��

5LYHUYLHZ�� 6\GQH\��
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63257,1*� 1(('6�
,I�LQ� GRXEW� DERXW� WKH� VHOHFWLRQ� RI� DQ\� VSRUWV�
PDWHULDO�� WKH� H[SHUW� DGYLFH� RI�0U�� /HV� %DNHU�
�0HWURSROLWDQ� 6LQJOHV� &KDPSLRQ�� LV� DW� \RXU�
GLVSRVDO��

12&.� 	� .,5%<
6�
7(11,6� 5$&.(76��

��� �
�� � �
��� �

7HQQLV�%DOOV� ��� ��WR���� � GR]��

�9DQWDJH�� ���� ���� ���� ����
�7RS� 6QLQ�� ���� ���� ���� ����
�9HULEHVW�� �VDPH� DV�
:LQQHU� ����������

�+�,�&��� ���� ���� ���� ���� ����
�7RS�)OLWH�� ���� ���� ���� ����
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&5,&.(7�%$76��
�&DQQRQ�� ���� ����
�$XWR�YUDXK�� ���
*XQQ� 	� 0RRUH
V�
&ULFNHW� 0DWV�

:H�DOVR�KDYH� FRPSOHWH� VWRFNV� RI�%DVHEDOO�&OXEV��
)RRWEDOOV�� DQG� DOO� RWKHU� VSRUWLQJ� UHTXLUHPHQWV��

2XU�5HSDLU�'HSDUWPHQW��ZKHUH�H[3HUW�FUDIWVPHQ�DUH�HPSOR\HG��
ZLOO�8��GHUWDNH�DQ\�VSQUWL�QJ�UHSDLUV��DQG�JXDUDQWHH�VDWLVIDFWLRQ�

1RFN� 	� .LUE\� /WG��
6\GQH\
V� 6SHFLDOW\� +DUGZDUH� 6WRUH���
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��� �
����

����� *HRUJH� 6�WUHH�W�� 6\GQH\�





&255(&7� 6&+22/� &/27+(6�
&ROOHJH� ER\V� NQRZ� VW\OH�� WKH\� DSSUHFLDWH� WKH� GLIIHUHQFH� LQ� �'DYLG�
-RQHV
�� JDUPHQWV�WKH� EHWWHU� TXDOLW\�� ILQHU� ZRUNPDQVKLS� DQG� FRUUHFW�
QHVV� RI�GHWDLO��
'DYLG� -RQHV
� KDYH� VWXGLHG� WKH� QHHGV� RI�WKH� 6FKRRO� %R\�� 7DNH� RXU�
��6HUYLFH� 6XLW�� IRU� H[DPSOH��� ,W� LV� PDGH� IURP� JRRG�ZHDULQJ� DOO�ZRRO�
7ZHHGV�� LV� OLQHG�WKURXJKRXW�ZLWK�VWURQJ�OLQHQ�� EXWWRQ�DQG�EXWWRQ�KROHV�
DUH� VWURQJO\� VWD\HG��� ZHDULQJ�SRLQWV� �WURXVHU�VHDWV�� NQHHV� DQG� HOERZV�� DUH�
UHLQIRUFHG��DOORZDQFHV�DUH�PDGH�IRU� HQODUJLQJ��� VKRXOGHU�KHDGV�DUH�VWLWFKHG�
DV� LQ�PDGH�WR�PHDVXUH� VXLWV�� 7KHVH� DUH� WKH� UHDVRQV� ZK\� RXU� ��6HUYLFH�
6XLW�� VWDQGV� SOHQW\�RI� KDUG�ZHDU�� ,W�LV� PDGH�LQ� &RWVZROG� VW\OH� WR� ILW�
ER\V� IURP� �� WR� ��� \HDUV�� LQ� PLG�DQG� GDUN� JUH\�� 6SHFLDO� YDOXH�� ��� �

)LYH�JHQHUDWLRQV�KDYH�IRXQG�LW�SD\V�
WR� EX\� 'DYLG� -RQHV
� 4XDOLW\��

'$9,'� -21(6
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$17+21<�+R5'(516
�
<287+6
� 6$&�68,76�� ����

<RXWKV
� :RUVWHG� 6DF� 6XLWV�� 0DGH� LQ� $QWKRQ\� +RUGHUQV
�
ZRUNURRPV� DQG� VPDUWO\� FXW� E\� H[SHUWV�� 7KH� FRDW� KDV� D�
WZR�EXWWRQ� IURQW�� RXWVLGH� EUHDVW� SRFNHW�� QR� YHQW�� 9HVW�
KDV�D� IDVKLRQDEOH�PHGLXP�RSHQLQJ�DQG� IRXU� SRFNHWV� 7URX�
VHUV� SRVVHVV� VLGH� RU� FURVV� DQG� KLS� SRFNHWV�� FXII� ERWWRPV��
6HOHFWHG� IURP� (QJOLVK� DQG� $XVWUDOLDQ� :RUVWHGV��

��� ��� �����B�
<RXWL�V
� &ORWKLQJ���*URXXG� )ORRU�

�:H�SD\� FDUULDJH� RQ� <RXWKV
� &ORWKLQJ� LQ� 1�����:���

$17+21<�+25'(516
�
3RVWDO� DGGUHVV��� 6<'1(<� %R[� ��U�&��*�3�2��
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%8516� 3+,/3� ,,�

72�
-DYD� DQG� 6LQJDSRUH��

6RORPRQ� ,VODQGV��
1RUIRON� ,VODQG��

1HZ� *XLQHD�� 3DSXD��
/RUG� +RZH� ,VODQG��
DQG� 1HZ� +HEULGHV�

0RGHUQ�
3DVVHQJHU�
6WHDPHUV�

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

1$7,9(� 9,//$*(�� 3$38$�

7ULSV� RI� WR� �� :HHNV
� 'XUDWLRQ�

�6KDOO� ,� EXUVW� DOO� OLX�0� RI� KDELW� WKH�
H� WR� ZDQGHU� IDU� DÂO&
DBY��
2Q� IURP� LV ODQG� XXWR� LVODXG� DW� WKH� JDWHZD\� RI� WKH� GQ\ W�
/ DUJHU� FRQVWHOODWLRXV� EXUQLQJ�� PHOORZ� PRRQV� DXG� KDSS\� VNLHV��
%UHDGWKV� RI� WURSLF� VKDG�H� DQG� SDOPV� LX� FOXVWHU�� NXRWV� RI� 3DÂUDGLVH��
'URRSVÂ� WKH� KHDY\�EORVVRP
G� ERZH�Â�� KDXJV� WKH� KHDY\�IUXLWHG� WUHH�
6XPPHU� I�V OHV� RIO� (GHQ� O\LXJ� LQ� GDUN�SXUSOH� VSKHUHV� RI� VHD���

)LUVW�
&ODVV�

&XLVLQH�

� 7HQQ\VRQ�� �/RFNVOH\� +DOO���

$SSO\� IRU� )XOO� 3DUWLFXODUV�� 3DPSKOHWV�� HWF��� WR�

%8516� 3+,/3� 	� &2�� /7'��
�� %5,'*(� 675((7�� 6<'1(<��

,,�



,QVWDO� WKHVH� 6$)(� &HLOLQJV�
:KHQ� 6HOHFWLQJ� &HLOLQJV�� DYRLG� WKH� PLVWDNHV�WKRXVDQGV� RI� +RPHEXLOGHUV� FRPPLW�� &RQYLQFH�\RXUVHOI� WKDW� WKH� &HLOLQJ�PDWHULDO� FKRVHQ� ZLOO� QRW�FUDFN�� IODNH�� RU� IDOO� GRZQ��
)URP� WKLV� VWDQGSRLQW� :XQGHUOLFK� $UW� 0HWDO�&HLOLQJV� PDNH� DQ� LQVWDQW� DSSHDO�� VLQFH� WKH\� DUH�QRQ�EULWWOH�� 2QFH� HUHFWHG�� WKH\� VHOGRP� UHTXLUH�DWWHQWLRQ�� 7KH\� FDQQRW� IUDFWXUH� RU� VDJ��)XUWKHUPRUH�� WKH\�DUH�SURRI�DJDLQVW�ILUH� DQG�9HU�PLQ��
6R� PDQ\� DUWLVWL�� GHVLJQV� DUH� DYDLODEOH�� WKDW� \RX�FDQ� KDYH� D� GLIIHUHQW� WUHDWPHQW� WR� HY%U\� URRP��:KDWHYHU� \RX� VHOHFW�� LW�ZLOO� QRW� H[FHHG� \RXU� HVWL�PDWH� DV� WR� FRVW�� EHFDXVH� :XQGHUOLFK� GHVLJQV� DUH���DVRQDEO\�SULFHG�� ,Q�WKH�ORQJ�UXQ�� WKH\�ZLOO� VDYH�\RX� HQGOHVV� WURXEOH� DQG� H[SHQVH��
&&-� UHTXHVW�� ZH� Z-O� JODGO\� SURYLGH� IXOO� SDUWLFX�ODUV� DQG� IUHH� FDWDORJXH�� ��� SDJHV� RI�-���VLJQV��

:81'(5OL&+� /,0,7('�
6KRZURRPV�� %DSWLVW� 6WUHHW�� 5HGIHUQ�� 6\GQH\��
3RVWDO� $GGUHVV�� %R[� ���$�$�� *�3�2��� 6\GQH\�

&KULVWPDV�
LV� WKH�$QQLYHUVDU\�RI�WKH�
1DWLYLW\� RI� RXU� /RUG��

:KX��RWBIRPPFPRUDWF� LW�
E\�JLYLQJ�RQO\�&DWKROLF�$UWLFOHV�IRU�3UHVHQWV��
7KH\� DUH� WKH� PRVW� D----URSULDWH� IRU� WKH� RFFDVLRQ��

:H� DQ� H[FHSWLRQDOO\� ILQH� FROOHFWLRQ� RI� VXLW������H�
$UWLFOHV��

:UL/H� IRU� LOOXVWUDWHG� 3ULFH� /LVW��

7KH� &DOIZOLF� 'HSRW��

3HOOHJULQL� ��� &R��
LILKH� +RXVH� IRU�DOO�&DWKROLF�*RRGV� IRU� &KXUFK��6FKRRO�RU� +RPH��

���� *HRUJH�6W��
6<'1(<�

���� (OL]DEHWK�6W��
0(/%2851(�

�����4XHHQ�6W��
%5,6%$1(�



0DJQLILFHQW� 5HVLGHQWLDO�
+RWHO� DW� 0RVPDQ�
7HO��<������ ��� OLQH���

7KH� &/,)721� *$5'(16� +27(/� VWDQGV�
DPLGVW� XQLTXH� VXUURXQGLQJV� P� WKH� ,'($/�
6327� RI� 6<'1(<
6� %($87,)8/� +$5%285�

21/<� ��� 0,187(6
� 75,3� )520� 7+(� &,7<� %<� )(55<� 25� 02725�

7KH� +RWHO� KDV� LWV� RZQ� %HDFK�� DW� WKH� IRRW� RI�
6SDFLRXV� *URXQGV�� VXUURXQGHG� E\� 1DWXUDO� %XVK�
7KH� 0DJQLILFHQW� $PSKLWKHDWUH� 6ZLPPLQJ� %DWKV�
DUH� NQRZQ� WKURXJKRXW� WKH� &RPPRQZHDOWK�

)LQH�6HUYLFH� RI� 6WHDPHUV� ULJKW� WR� WKH�+RWHO� IURP� 1R�� �� -HWW\�� &LUFXODU�4XD\�

(;&(//(17� &8,6,1(� $1'� 6(59,&(�
7HUPV�� )URP� )LYH� *XLQHDV� SHU� ZHHN�

7HO��� <������ ��� OLQHV��



$OO� %R\V�

�6KHHS��
RQ� WKH�

)DUP�
/DQG� VKRXOG�

DQG� 6WDWLRQ�
KDYH� D� FRS\� RI�

0DQDJHPHQW��
�� �� �ZLWK� SODQV�DQG� LOOXVWUDWLRQV��

&KDS�� ,�� *DP� QJ� 6KHDULQJ�� :RRO� &ODVVLQJ�� 'LSSLQJ�� 6KHHS�
&KDS�� ,,��� ,,,��� ,9��� 9�� 3HUPDQHQW� ,PSURYH� &ODVVLQJ�� 'URXJKW� 0DQDJHPHQW��

PHQWV��)HQFLQJ� *DWHV �� <DUGV�� :DWHU� &KDS�� ;9,,,��7KH� %ORZIO\��6KHHS
V� +HDOWK� DQG�
6XSSO\�� �� 'HVWUXFWL2Q�� 6KHDQQJ� )O\�� 0HWKRGV� RI� 3UHYHQWLRQ� DQG� 7UHDW��
6KHGV�� '�SSPJ� %DWKV�� PHQW��

&KDS �� 9,��6WRFNLQJ���3XUFKDVLQJ� 5DPV� DQG� &KDS�� ;,;��6WXG� %UHHGLQJ��&KDUDFWHU�� &RQVWL�
W�:HV�� &DUU\LQJ� &DSDFLW\�� WXWLRQ�� ,QEUHHGLQJ�� /LQH� %UHHGLQJ�� 7HOH�

&KDS�� 9,,� �� 9,,,��� ,;��%UHHGV� RI� 6KHHS�� JRQ\B� 5HFRUG� .HHSLQJ�� 	F��
&KDS�� ;�� :RRO��4XDOLOLHV�� *UDGHV�� :RRO� 7HUPV�� &KDS�� ;;�� 6KHHS� 0DQDJHPHQW��/LFH�� 7 LFNV��
&KDS�� ;,��� &URVV� %UHHGLQJ� DQG� 0L[HG� )DUP� )LUH�� )ORRGV�� *UDVV� 6HHGV�� 'URYLQJ�� 'UDIW�

LQJ��6WDJHV� RI� &URVV� %UHHGLQJ�� 'LVFXVVLQJ� LQJ�� 6KHHS� 'RJV�� 	F��
WKH� %HVW� &URVV�� )HHGLQJ�� &URVV� %UHHGLQJ� &KDS�� ;;,�� DQG� ;;,,�� 'LVHDVHV� RI� 6KHHS� �
6\���WHP���� &URS� 5RWDWLRQV�� :RUPV�� $QWKUD[�� )OXNH�� �%ODFN� 'LVHDVH���

&KDS�� ;-7�� )DW� /DPE� 5DLVLQJ��$GYLFH� RQ� FDUH� 6HSWLFDHPLD�� $QWHSDUWXP� 3DUDO\VLV�� ,PSDF�
RI� O

 ORFN�� 4XDOLILFDWLRQV� RI� YDULRXV� &URVVHV�� WLRQ�� )RRWURRW�� 	F��
/DPE�%UHHGLQJ� 7ULDOV �� 3DVWXUH�� &ODVVLQJ� &KDS�� ;;,,,�� WR� ;;9�� 6WDWLRQ� 0DQDJHPHQW��
DQG� 0DWLQJ�� )HFXQGLW\� RI� (ZHV�� )RUDJH� 5DEELWV�� 'LQRJHV �� (QVLODJH�� /XFHUQH�� 3DV�
&URS��L�� WXUHV�� 	F��

&KDS�� ;,,,�� WR� ;9,,�� 0DQDJHPHQW� RI� 0HULQR� &KDS�� ;;9,��0LVFHOODQHRXV� +LQWV��&�URZV��
)ORFN��0DWLQJ� DQG� /DPELQJ�� 0DUNLQJ�� *UDVVKRSSHUV�� 0HDVXULQJ� 7DQNV� DQG� 6WDFNV��

&DUH� RI� +RUVHV�� 	F��
7KH� 6KHHSEUHHGHU
V� +DQG� ERRN�� ,W� VXPV� XS� WKH� SUDFWLFDO� H[SHULHQFHV� RI� VWDWLRQ� RZQHUV� DQG� PDQDJHUV��

7KH�

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

%HVW� �1OHPHQWR� RI� &ROOHJH�
�V� D� *RRG� 3KRWRJUDSK�

/LIH�

7KH� 3URSULHWRUV� RI� WKH� 0(/%$�678',26� DUH� JUDWHIXO� WR�
WKH� &ROOHJH� $XWKRULWLHV� IRU� HQWUXVWLQJ� WR� WKHP� IRU� VHYHUDO�
\HDUV� SDVW� WKH� SKRWRJUDSKLF�ZRUN� UHTXLUHG� IRU� �2XU�$OPD�
0DWHU��� ,Q�DIWHU�\HDUV�\RX�ZLOO�YDOXH�D� SKRWRJUDSK� WDNHQ�
GXULQJ�\RXU� FDUHHU� DW� WKH� &ROOHJH��

7KH�+RPH�)RON�PLVV�\RX��DQG�QRWKLQJ�ZLOO�SOHDVH�WKHP�PRUH�
WKDQ�D� QDWXUDO�DQG� OLIH�OLNH� SRUWUDLW� WDNHQ� E\�

7+(� 0(/%$� 678',26�
��� 0$5.(7� 675((7�� 6<'1(<��

5LQJ�&LW\� ���� DQG�PDNH� DQ�DSSRLQOP��QW�� 0HVVUV�� '83(1� 	� %5$'/(<�� 3URSULHWRUV��



U�� <28� JHW� WKH� 8WPRVW� 6HUYLFH� E\� &RQVLJQLQJ� WR�

7KH�&RPPRQZHDOWK�:RRO�
	� 3URGXFH� &R��� /WG��
&216,*10(176� 5(&(,9(�
3(5621$/� 683(59,6,21��

VDPH� DWWHQWLRQ� LV� JLYHQ� WR�
VPDOO� ORWV� DV� ODUJH� RQHV� ��

352037� 5(7851� DQG� /,%(5$/�
$'9$1&(6� ,I� 5(48,5('� �� ��

+HOS� WKH�&RPSDQ\�WR�H[WHQG�LWV�SDVW�SROLF\� RI�YLJRURXV��SUR�
JUHVVLYH� GHYHORSPHQW� DORQJ� VRXQG� OLQHV�� PDLQWDLQLQJ� LWV�
SUHVHQW�SROLF\� RI�UHIXQGLQJ�SDUW�FRPPLVVLRQV� EDVHG� RQ� SUR�
ILWV� LQ� DQ\� JLYHQ� \HDU�� 2YHU� �������� UHWXUQHG� WR� FOLHQWV��
ZKHWKHU�VKDUHKROGHUV� RU� QRW�� GXULQJ�WKH�SDVW� IRXU� \HDUV��

7KLQN� &RQVLJQ� \RXU� :22/��
672&.�	� 352'8&(�

LW�
RYHU��

L��� 72� 86�� WKHUHE\� EHQHILWLQJ� E\�
WKH� FRQFHVVLRQV� WR� EH� JDLQHG�

)5$1.�<281*� � � *HQHUDO�0DQDJHU�
*��0$,'(1�� *HQHUDO� 0DQDJHU�

7KH� &RPPRQZHDOWK� :RRO�
	� 3URGXFH� &R��� /WG��
�� %(17� 675((7�� 6<'1(<��



)�� /8%5$12� 	�&2�� /7'��
$JHQWV� IRU��

&RVWD
V�2OLYH�2LO�
([WUD� 6XSHUILQH�� 'XNH� RI�$EUX]]L� %UDQG�

0DUWLQD]]L�IDPRXV�,WDOLDQ�9HUPRXWK�
,WDOLDQ� 6SDUNOLQJ� :LQHV�

$VWL� 6SXPDQWH�

/,48(856��
6WUHJD� 0DUDVFKLQR� &KHUU\�%UDQG\�

&KLDQWL� :LQH�
0DUVDOD�:LQH�

)�� /8%5$12� 	� &2�� /7'��
��� <281*� 675((7� � � � � � � � � 6<'1(<�
���� &2//,16� 675((7� � � � � � 0(/%2851(�

$OVR� $JHQWV� IRU� ',$�772� &$56��



/OR\G� 6DEDXGR�
F     � /LQH�      ��-�

0RQWKO\� 6DLOLQJV�
)URP� DQG� 7R�

0('O7(55$1($1� 32576�

,WDO\� )�UDQHH�
6SDLQ�DQG�$XVWUDOLD�
-RLQW� 6HUYLFH� ZLWK� 1�DYLJD]LRQH�

*HQHUDOH� ,WDOLDQD��

)UHPDQWOH� $JHQWV� ��
(/'(5�� 60,7+� 	� &2�� /7'��

$GHODLGH� $JHQWV� ��
(/'(5�� 60,7+� 	� &2�� /7'��

0HOERXUQH� $JHQWV� �� � � � :�� 5($/(�

%ULVEDQH� 2IILFH� �� $8675$/,$�
,7$/,$� 6+,33,1*� &2�� /7'��

7KURXJK� &DUJR� %RRNHG� WR�
0(',7(55$1($1�� 27+(5�
(8523($1� 32576�� $1'�

%/$&.� 6($� 32576�

+HDG� 2IILFH� �� � *(12$�

*HQHUDO� $JHQW� IRU� $XVWUDODVLD���

$XVWUDOLD� ���� OWDOLD�
6KLSSLQJ� &R�� /WG��

��� /2)786� 675-�M(7�� 6<'1(<�
&DEOH� $GGUHVV� �� �6$%$1$9,��� 6\GQH\��

1DYLJD]LRQH�
*(1(5$/(� ,7$/,$1$�
P���������������������������

6RFLHWD�5LXQLWH� )ORULR� 5XEDWWLQR�
DQG� /OR\G� ,WDOLDQR��

$QRQLPD�FRQ� VHGH�LQ� *HQRD��
&DSLWDWH� 6RFLDOH� /�� ������������

9HUVDWR� /�� �������������
&�&�,�� *HQRD� 1R�� �����

5HJXODU� 0RQWKO\� 6DLOLQJV� IURP� DQG� WR�

0(',7(55$1($1� 32576�
,7$/<� � )5$1&(� � 63$,1�

$1'� $8675$/,$�

-RLQW� 6HUYLFH� ZLWK� /OR\G� 6DEDXGR� /LQH��
7KURXJK� FDUJR� ERRNHG� WR� 0HGLWHUUDQHDQ��
RWKHU� (XURSHDQ� 3RUWV �� DQG� %ODFN� 6HD�

ā� 3RUWV ��

+HDG� 2IILFH� �� *(12$�

*HQHUDO� $JHQW� IRU� $XVWUDODVLD��

$XVWUDOLD�,WDOLD� 6KLSSLQJ�
&RPSDQ\� /LPLWHG�
��� /2)786� 675((7�

6<'1(<�

&DEOH� $GGUHVV� �� �6DEDQDYL��� 6\GQH\��

)UHPDQWOH� D QG� $GH ODLGH� $JHQWV� ��
(/'(5�� 60,7+� 	� &2�� /7'��

0H OERXUQH� $JHQ W� �� : �� +($/(��

%ULVEDQH� %UDQFK� 2IILFH� ��
$8675$/,$�,7$/,$� 6+,33,1*� &2�� /7'��
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(GLWRULDO�
:DYHV�

&217(176�

5LYHUYLHZ�DV�6XEMHFW�RI�D� 6FKRRO�6WRU\�
'DYLG� *DUULFN�
5HPRUVH�
2OG� %R\V
� 8QLRQ�
2ELWXDU\�
2XU� 6RGDOLWLHV�
7KH� 6LUHQV�
'HEDWLQJ�6RFLHWLHV�
&DWKROL���� 7UXWK� 6RFLHW\�
)URP� WKH�7UDLQ�:LQGRZ�
2EVHUYDWRU\� -RWWLQJV�
5RZLQJ� 1RWHV�
$WKOHWLFV�
&ULFNHW� 1RWHV�
)RRWEDOO� 1RWHV�
%R[LQJ�
&RQFHUWV�
$XWRPDWLF�3LVWRO�
5HVXOWV� 2EWDLQHG� LQ� 3XEOLF� ([DPLQDWLRQV�� �����
6FKRRO� /LVW�
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7KH� &ROOHJH� 5RRI�� 7+(� 3$125$0$��

�� B��	 � ,�



�XU�$OPD�
&IKH� $QQXDO� 0DJD]LQH� RI� 6W�� ,JQDWLXV
� &ROOHJH�� 5LYH UY LHZ�� 6�- G QHO-�

1R�� ��� '(&(P%(5�� O������ ��QG� 8HDU�

(GLWRULDO�
�IOL��+(�GDLO\� URXQG� RI�GXWLHV�� VFKRO�

DVWLF� DQG� DWKOHWLF�� DQG� WKH� LQ�
VLVWHQW� FDOO� RI� SUHSDUDWLRQ�
SUR[LPDWH� DQG� UHPRWH�� IXUQLVK�

WKH� &ROOHJH� %R\� ZLWK� D� VSOHQGLG� ILHOG� IRU�
VHOI�GLVFLSOLQH�� +LV� LV� WKH� RSSRUWXQLW\� WR�
IRUP�HQGXULQJ�KDELWV��DQG�KDELWV�IRUP� WKH�
PDQ�� 6XFFHVV� LV� QRW� DOO�� IRU� DOO� VXFFHVV� LV�
UHODWLYH�� :KDW�FRXQWV�LV�QRW�ZKDW�LV� GRQH��
EXW� WKH� PDQQHU� RI� LWV� GRLQJ�� )DLOXUH� LV�
QRW� GLVJUDFH��:KDW� ,� DVSLUHG� WR� EH�� DQG�
ZDV� QRW�� FRPIRUWV�PH��� ,I�WKHUH�KDV�EHHQ�
KRQHVW� HIIRUW�� RQH� FDQ� ORRN� VWUDLJKW� LQ� WKH�
IDFH� WKH� ZRUOG� PXWH� LQ� LOO�GLVJXLVHG� GLV�

GDLQ�� 6ROLG� FRQWHQWPHQW� LV� WKH� UHZDUG� RI�
GXW\� ZHOO� GRQH� IRU� GXW\
V� VDNH�� 7KH�
SODXGLWV� RI� WKH� ZRUOG�� WKRXJK� VZHHW�� GR�
QRW� HQGXUH�� 7KLV� WUXWK�� GHHSO\� HPEHGGHG�
LQ� DOO� U HOLJLRXV� QDWXUHV�� ILQGV� FRQILUPDWLRQ�
LQ� WKH� ZRUGV� RI� 6LU� (UQHVW� 6KDFNOHWRQ��
�,�WKLQN�QRWKLQJ�RI�WKH�ZRUOG�DQG�WKH�SXE�
OLF�� 7KH\� FKHHU� \RX� RQH� PLQXWH� DQG� KRZO�
\RX�GRZQ� WKH�QH[W�� ,W�LV�ZKDW�RQH� LV�RQH�
VHOI�� DQG�ZKDW�RQH�PDNHV�RI�RQH
V� OLIH� WKDW�
PDWWHUV��WKLV� IURP� D� PDQ� ZKRVH� SHU�
VRQDOLW\� FDSWLYDWHG� WZR� FRQWLQHQWV�� ZKRVH�
H[SORLWV� WKULOOHG� WKH� ZRUOG��

�9�$�&��
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7KH� (DVW� LV� IOXVKHG� ZLWK� WKH� URV\� GDZQ��
0RUQ
V� EUHDWK� LV� EORZLQJ� WKH� IDLQW� VWDUV� RXW��
)URP�KHU�FRW�LQ� WKH�GHSWKV� RI� WKH�ZDYLQJ�FRUQ�
7KH� ODUN� VSULQJV� XS� ZLWK� D� MR\RXV� VKRXW�

$QG� RXW� RQ� WKD� EUHDVW�RI� WKH� D]XUH� ED\�
7KH�ZDWHUV� ULSSOH� DQG� GDQFH� DQG� SOD\��

)UHVK� DQG� FDOP� LV� WKH� QHZ�ERUQ� GD\��
<HVWHUGD\
V� WHPSHVWV� DUH� OXOOHG� WR� VOHHS��
<HVWHUGD\
V� SOHDVXUHV� KDYH� SDVVHG� DZD\��
)RU� \HVWHUGD\
V� SDLQ� LW� LV� YDLQ� WR� ZHHS�

:KLOH� VNLHV� VWRRS� GRZQ� ZLWK� WKH� ZDYHV�
WR� SOD\�

$W� WKH� RII� FXUYLQJ� EULQN� RI� WKH� ED\��

2Q� VKRUH�� ELUGV� ZDUEOH� WKHLU� PDWLQ� SUD\HU��
7KH� IORZHUV� DUH� RSHQLQJ� RQH� E\� RQH��
7KH� WDOO� SHDNV� WHOO� WR� WKH� PHDGRZV� IDLU�
7KH� FRPLQJ� LQ� VWDWH� RI� WKH� JORULRXV� 6XQ�

$QG�WKH�ZDYHOHWV�RXW�RQ�WKH�GHHS�EOXH�ED\��
$W� WKH� VLJQDO��JOHHIXOO\� URPS� DQG� SOD\��

)RU�D� PHUU\�FKDVH�RQ� WKH� ORQJ�� VPRRWK� VKRUH��
7KH� IRDPOHVV� ULSSOHV� KDYH� IOHG� WKH� GHHS��
6HHPLQJ� D� PRPHQW� WR� FDUH� QR� PRUH�
)RU�WKH� IDWKRPOHVV�PDLQ� WKDW� WKH� VWRUP�ZLQGV�
VZHHS�
<HW� DQRQ�� RXW� RYHU� WKH� GHHS� EOXH� ED\�
2II� WKH\� VFDPSHU� WR� IULVN� DQG� SOD\��

:KHUH� WKH� VXUI� RI� HPHUDOG� WLQW� LV� G\HG��
$QG� \RQGHU� VKDOORS� LV� DQFKRUHG� IDVW�
:DQWRQO\� ODSSLQJ� DJDLQVW� LWV� VLGH��
0RFNLQJ� LWV� ERQGV� DV� WKH\� JDPERO� SDVW�

/LNH� VDXF\� LQIDQWV� WKH� ZDYHOHWV� JD\�
7DXQWLQJO\� FDOO� LW� WR� URDP� WKH� ED\��

:KDW� LV� \RXU� VHFUHW�� �� UHVWOHVV� VSULWHV"�
%RUQ� RI� ROG� ZLWK� WKH� DJHG� PDLQ��
(YHU� \RX� UHYHO� LQ� \RXWK
V� GHOLJKWV��
6SXUQLQJ� JORRP� ZLWK� D� PHUU\� GLVGDLQ�

:KHQ� VWRUPV� DUH� UDJLQJ� RQ� \RQGHU� ED\��
:KHUH� DUH� \RX� KLGLQJ�� �� ZDYHOHWV� JD\"�

&KDQJHOHVV� VWLOO� ZKHQ� WKH� QLJKW�FORXGV� ORXU��
.QRZLQJ� QR� PRPHQW� RI� UXH� RU� FDUH��
0LUWKIXOO\� IOHHLQJ� WKH� 6WRUP�NLQJ
V� SRZHU�
)RU�FOLPHV�ZKHUH� WKH�KHDYHQV� DUH�VPLOLQJ�IDLU�

:KDW�LQ� WKH� ZRUOG� OLNH� WKH�ZDYHV� DW�SOD\��
*OHHIXOO\� URPSLQJ� RQ� \RQGHU� ED\"�

:KHQ� EORVVRPV� J ODGGHQ� WKH� ODQG� LQ� 6SULQJā��
$QG� 6XPPHU� FRPSOHWHV� ZKDW� 6SULQJ� EHJDQ��
7LOO� UXLQ� FRPH� RQ� WKH� :LQWHU
V� ZLQJ��
$QG� FKDQJH� IROORZV� FKDQJH� LQ� WKH� KHDUW� RI�
PDQ�
$OO� WKH� ZKLOH� RQ� VRPH� SHDFHIXO� ED\�
7KH�VXQ�VPLOHV� GRZQ�RQ�W KH�ZDYHV� D W� SOD\��

:KHQ� 'HDWK� FRPHV�� ODGHQ� ZLW K� NLQGO\� EDOP�
)RU�KHDUWV�WKDW�DUH�ZHDU\�RI�(DUWK
V�KDUG�VWULIH��
+XVKLQJ� WKH� VWRUPV� WR� D� JHQ8D� FDOP ��
6PRRWKLQJ� WKH� ELOORZV� RI� WKLV� YH[W� OLIH�

(WHUQLW\� WKHQ�� OLNH� D� OLPLWOHVV� ED\��
6KDOO� ULSSOH� ZLWK� UDSWWFURXV� EOLVV� IRU� D\H��

%XW� �� WKH� SDVVLRQ�� DQG� �� WKH� SDLQ�
7KDW� VHDU� DQG� VDGGHQ� WKHVH� H[LOH� \HDUV��
$QG� �� WKH� KRSHV� WKDW� DUH� EXLOW� LQ� YDLQ��
$QG� �� WKHVH� WRUUHQWV� RI� EOLQGLQJ� WHDUV��

$QG� DOO� WKH� ZKLOH�� RQ� VRPH� VXQOLW� ED\�
7KH� ZDYHOHWV� ULSSOH�� DQG� URPS� DQG� SOD\��

%H� VWLOO�� P\� KHDUW�� �� LW� LV� QRW� ORQJ�
7LOO� WK\� GXVW� GHILHWK� WKH� VKDIW� RI� SDLQ�
7LOO� WKRX� IOLHVW� WKH� WHPSHVWV� RI� FKDQJH� DQG�
ZURQJ��

)RU� LQILQLWH� MR\� RQ� WKH� 6KRUHOHVV� 0DLQ ��
7KHQ� ORRN� WR� WKH� )XWXUH� IURP� GD\� WR� GD\��
$QG� EH� JODG� ZLWK� WKH� VSRUWLYH� ZDYHV� RQ�
WKH� ED\��

�� WLUHOHVV�� IUROLFVRPH� HOYHV� WKDW� UXQ�
+LWKHU� DQG� WKLWKHU� ZKHUH
HU� \RX� OLVW��
*OHHIXO� VWLOO� 
QHDWK� WKH� QRRQGD\� VXQ��
$V� ZKHQ� E\� DPRURXV� QLJKW�ZLQGV� NLVVHG�

,Q� WKH� PLGVW� RI� SDLQ� ,� DP� DOPRVW� JD\�
$V� ,� ZDWFK� \RX� URPSLQJ� DERXW� WKH�ED\��

�)�$�&��
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5LYHUYLHZ� DV� 6XEMHFW� RI�D� 6FKRRO� 6WRU\�
,W�PD\�EH�SHUPLVVLEOH�LQ�WKH� SDJHV�RI�WKH�

�$OPD�0DWHU�� IRU� RQH� ZKR� GLG� QRW� NQRZ�
5LYHUYLHZ� DV� D� ER\�� EXW� ZKR� DV� D� PDVWHU�
KDV�VHHQ�HQRXJK�RI�WKH�VFKRRO�WR�DSSUHFLDWH�
ZKDW� LWV� DOXPQL� SRVVHVV�� WR� VXJJHVW� WKH�
YDOXH� RI� 5LYHUYLHZ� KLVWRU\�� WUDGLWLRQ�� DQG�
VSLULW� DV� PDWHULDO� IRU� D� VFKRRO� VWRU\��
)LFWLRQ�ZULWWHQ�IRU�ER\V� FRQWDLQV�QDWXU�

DOO\� HQRXJK� PRUH� RI� DFWLRQ� WKDQ� RI� DQ\�
WKLQJ� HOVH�� 7KH� ZULWHU� ZKR� VLWV� GRZQ� WR�
LQWHUSUHW�OLIH� LQ�5LYHUYLHZ�ZLOO� KDYH�5� U HDO�
ZHDOWK�RI�DFWLYLW\�IURP�ZKLFK� WR�GUDZ� KLV�
LQFLGHQWV�� 3DUWO\�DV�D� UHVXOW�RI�WKDW��SDUWO\�
LQ�FRQVHTXHQFH�RI� WKH�SHFXOLDU�UHODWLRQVKLS�
EHWZHHQ� PDVWHU� DQG� ER\�VR� GLVWLQFWLYH�
D� IHDWXUH� RI� -HVXLW� VFKRROV�KH� ZLOO� ILQG�
RSHQLQJ�EHIRUH�KLP�SRVVLELOLWLHV�RI�FKDUDF�
WHULVDWLRQ� ZKLFK� (�� )�� %HQVRQ� PLJKW� ZHOO�
KDYH� HQYLHG��
7R� VDWLVI\� KLV� ER\� UHDGHUV�� WKH� DXWKRU�

ZLOO� JR� FDUHIXOO\� WKURXJK� WKH� DEXQGDQFH�
RI� LQFLGHQW�� VHOHFWLQJ� WKRVH� WKLQJV� ZKLFK�
DUH� FRPPRQHVW�� LQWHUHVWLQJ�� DQG� LQ� VRPH�
ZD\� W\SLFDO� RI� WKH� VFKRRO� OLIH�� (YHU\�
VFKRRO�DERXW�ZKLFK�D� VFKRRO� VWRU\�KDV�HYHU�
EHHQ�ZULWWHQ�KDV� KDG�FULFNHW�DQG� IRRWEDOO��
ZLWK� WKHLU� PDWFKHV� FORVH� FRQWHVWHG�� WKHLU�
YLFWRULHV� DQG� OXVW\� MXELODWLRQ�� WKHLU� GH�
IHDWV�DQG�GLVDSSRLQWPHQW�� 0DQ\�ER\V�� DQG�
RWKHUV� WRR�� KDYH� KHOG� WKHLU� EUHDWK� RYHU�
WKH� SDJHV� RQ� �/RUG
V�� LQ� 9DFKHOO
V� �+LOO���
$OO� VFKRROV� KDYH� WKHLU� �/RUG
V�� GD\V��
5LYHUYLHZ� KDV� KDG� KHUV�� $� PDWFK� SOD\HG�
�ZDV� LW� WZHQW\� \HDUV� DJR"�� ZDV� SOD\HG�
DJDLQ� EHIRUH� P\� H\HV� DV� ,� KHDUG� LW� GH�
VFULEHG� LQ�SLFWXUHVTXH�GHWDLO�E\�RQH�ZKRVH�
UHFROOHFWLRQV� WKH� \HDUV� KDYH� QRW� GLPPHG��
'RXEWOHVV� PRVW� 2OG� %R\V� KDYH� PHPRULHV�
TXLWH� DV� YLYLG�� ,Q� WKH�FRQWH[W� RI� D� VFKRRO�
VWRU\�� VXUHO\� VRPH� DUH� ZHOO� ZRUWK� SUH�
VHUYLQJ� WR� GHOLJKW� WKH� UHDGHUV�� \RXQJ� DQG�
ROG�� ZKR� DUH� UHIUHVKHG� E\� \DUQV� RI� VXFK�

&ULFNHW� DQG� IRRWEDOO� DUH� QRW� WKH� RQO\�
VSRUWV� WR� DIIRUG� PDWHULDO� WR� WKH� ZULWHU� RI�
D� 5LYHUYLHZ� VFKRRO� VWRU\�� 7KH� DWKOHWLF�
VHDVRQ� FRPHV� URXQG� HYHU\� \HDU�� D� SHULRG�
RI� LQWHQVH� WUDLQLQJ�� ZLWK� HIIHFWV� RQ� FKDU�
DFWHU�VR� LQWHUHVWLQJ�WR�WUDFH��:LWK�LW�FRPHV�
WKH� &ROOHJH� 6SRUWV�0HHWLQJ� ZKHUH� VXFFHVV�
PHDQV�SRLQWV�IRU�RQH
V�&RORXU�DQG�SHUKDSV�
WKH�SURVSHFW� RI� UHSUHVHQWLQJ� WKH� VFKRRO� LQ�
WKH�*�3�6�� 6SRUWV�� 7UDLQLQJ�JRHV�RQ� DSDFH��
DQG�DW�ODVW� RQ� DQ� LGHDO� 2FWREHU� DIWHUQRRQ��
WKH� �$OO� 6FKRROV�� PHHW� DW� WKH� &ULFNHW�
*URXQG�� 2QH� ZRXOG� WUDYHO� IDU� WR� VHH� D�
PHHWLQJ� WR� HTXDO� WKLV� RQH�� :KHUH� RQ� D�
JURXQG� VR� ZHOO� DSSRLQWHG�� ZRXOG� \RX� VHH�
UHSUHVHQWDWLYHV� IURP� QLQH� JUHDW� VFKRROV�
FRPSHWLQJ� EHIRUH� FURZGV� RI� WKRXVDQGV"�
7KLV� PHHWLQJ�� ZLWK� ZKDW� LW� UHSUHVHQWV� RI�
WUDLQLQJ�� VWULYLQJ�� VXFFHHGLQJ�� IDLOLQJ�� RI�
ZLVKLQJ�� FKHHULQJ�� EHLQJ� JODG� DQG� EHLQJ�
GLVDSSRLQWHG�� LV� ZRUWK\� RI� D� FKDSWHU� LQ�
WKH� VWRU\� RI� DQ\� VFKRRO��
,Q� RQH� PRUH� FRQWHVW�� PRUH� SLFWXUHVTXH�

DQG�WKULOOLQJ�VWLOO�� DUH� WKH�JUHDW�VFKRROV� RI�
WKH� 6WDWH� EURXJKW� WRJHWKHU�� LQ� WKH� UDFH�
IRU� WKH� WLWOH� RI� �+HDG�RI� WKH� 5LYHU��� 7KH�
DQQXDO� 5HJDWWD� RQ� WKH� 3DUUDPDWWD� LV� D�
VLJKW�EH\RQG�DOO�GRXEW�XQLTXH�� $OO� 6\GQH\�
NQRZV� LW�� $OO� 2OG� *�3�6�� %R\V� UHPHPEHU�
LW� DV� RQH� RI� WKH� HPRWLRQDO� H[SHULHQFHV� RI�
WKHLU� VFKRRO� GD\V�� (DJHUO\� WKH\� KDYH� UXQ�
GRZQ�WR�WKH�4XD\�WR�ERDUG�WKH�IHUU\�IO\LQJ�
WKH� IODJ� RI� WKHLU� VFKRRO�� DQG� PLGVW� FKHHUV�
QDYH� MRLQHG� LQ� WKH�SURFHVVLRQ� RI� VWHDPHUV�
VZHHSLQJ� XS� WKH� ULYHU�� 7KH� PRRULQJ�
UHDFKHG�� WKH\� UHPHPEHU� WKH� GULIWLQJ� DQG�
EDFNLQJ�DQG�HYHQWXDO�PDNLQJ�IDVW� LQ� VRPH�
VSRW� ZKHUH� D� SRRU� YLHZ� RI� WKH� ILQLVK� ZDV�
WR�EH�KDG�� 7KHQ� WKH�ZHDULVRPH�GHOD\�� DQG�
DW� ODVW� WKH� SLVWRO� VKRW�� DQG� WKH� FKHHUV��
ULVLQJ�� VZHOOLQJ�� GHDIHQLQJ�� PRFNHG�� DW�
WKHLU� KHLJKW�� E\� WKH� KRRWV� DQG� EODVWV� RI�
IHUU\�ERDWV�� 7KH�UDFH�LV� RQ�DQG�WKH�FKHHUV�
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DEDWH�� 6RRQ� WKH� IHUULHV� KDYH� LW� DOO� WKHLU�
RZQ� ZD\�� IRU� WKH� YRLFHV� RI� WKH� WKRXVDQGV�
DUH� KHOG� LQ� VXVSHQVH� WLOO� WKH� UDFH� LV� ZRQ��
DQG�ORVW�� 7KH\�UHPHPEHU�WKH�IHUU\�SXWWLQJ�
VORZO\� DERXW�� ZRUNLQJ� KHU� ZD\� LQWR� WKH�
ZDNH� RI� D� VLVWHU� IHUU\�� DQG� WKHQ� VXUURXQ�
GHG�� SDVVHG�� IROORZHG� E\� FUDIW�RI�DOO� VL]HV��
DOO� PRYLQJ� WRZDUGV� WKH� FLW\��

7KH� VFKRROV� UHWXUQ� KRPH�� H[FLWHG� DQG�
WLUHG�� 7KH� FUHZV� DUULYH� ODWHU�� WRR� ODWH��
SHUKDSV�� IRU� DQ\� RIILFLDO� JUHHWLQJ�� :LWK�
QLJKW� FRPHV� VOHHS� WR� HQG� ZKDW� KDV� EHHQ�
D� JUHDW�GD\� LQ� WKH� OLIH� RI�PDQ\�D� ER\��
7KH�*�3�6�� 5HJDWWD�ZLWK� LWV�SRVVLELOLWLHV�

RI� WUHDWPHQW� LQ� D� VFKRRO� QRYHO�� WKH� 5LYHU�
YLHZ�DXWKRU�ZLOO� VKDUH�ZLWK�RWKHU�ZULWHUV��
%XW�� OXFNLHU� WKDQ� WKH\�� KH� KDV� URZLQJ� WR�
WUHDW� DV� D� UHJXODU� VFKRRO� VSRUW�� ZLWK� LWV�
SUDFWLFHV�� UHJDWWD�� DQG� RFFDVLRQDO� H[FXU�
VLRQ� XS� WKH� ULYHU� WKDW� ERDWLQJ� PDNHV�
SRVVLEOH�� ,I�KH� ZLOO� FKRVH� IRU� KLV� KHUR� D�
URZHU��EHIULHQG�KLP�WKURXJK�WKH�VWUHQXRXV�
PRQWKV� RI� WUDLQLQJ�� VKRZ� XV� WKH� PRWLYHV�
ZKLFK� LQVSLUH� DQG� VWLPXODWH� KLP� WKURXJK�
WKDW� WUDLQLQJ�� SLFWXUH� WR� XV�� SHUKDSV�� VXF�
FHVV�� EXW� UDWKHU� IDLOXUH�� IRU�� WKDW� LV� PRUH�
FRPPRQ�� DQG� LW� ZLOO� VKRZ� XV� WKH� PDQQHU�
RI� ER\� KLV� KHUR� LV�WKH� FKRLFH� ZLOO� EH� D�
KDSS\� RQH��
6SRUW� LQ� DOO� LWV� EUDQFKHV� LV� ZHOO� RUJDQ�

L]HG�DW�5LYHUYLHZ�� 2UJDQL]HG�ZHOO��EHFDXVH�
RUJDQL]HG� DV� D� PHDQV� RI� QHHGIXO� H[HUFLVH�
DQG�UHFUHDWLRQ�� 6SRUW� LV� QRW�� LQ� 5LYHUYLHZ�
QHYHU� FDQ� EH�� DQ� HQG�� ,Q� LW� WKHUH� FDQ� EH�
QR� VSHFLDOLVDWLRQ�ZKLFK� LQIULQJHV�� KRZHYHU�
VR� OLWWOH�� RQ� VWXG\�� 7KXV� VXERUGLQDWHG��
VSRUW� VHUYHV� WKH�ER\V� ZLWKRXW� GRPLQDWLQJ�
WKHP� LQ� DQ\� ZD\�� 5HVXOWV"� :HOO�� WKH\�
DUH�NQRZQ�� <HW�WKH\�FDQ�WH�QR�GLVFRXUDJH�
PHQW� IRU� PHQ� ZKR� GR� QRW� PHDVXUH� WKHLU�
VXFFHVV� DV� HGXFDWRUV� LQ� WHUPV� RI� UXQV� LQ�
FULFNHW�� RU� JRDOV� LQ� IRRWEDOO�� 7KH\� FDQ� GR�
D� UHDVRQDEOH� EHVW� LQ� WUDLQLQJ� IRU� WKHVH�
WKLQJV�� DQG� LI� IDLOXUH� WR� ZLQ� FRPHV�� WKH\�
FDQ� VPLOH� DW� GHIHDW��

,I�KH� ZLOO� SUHVHQW� DFFXUDWHO\� WKH� DWWL�
WXGH�RI� KLV� VFKRRO� WR� VSRUW� LQ� JHQHUDO�� WKH�
5LYHUYLHZ� ZULWHU� ZLOO� QRW� FRQYH\� WKH� LP�
SUHVVLRQ� WKDW� VSRUW� GRHV� QRW� PDWWHU�IRU�
LW� GRHV�� ZLWKLQ� OLPLWV�� RU� WKDW� WKHUH� LV�
DEURDG�D�GHPRUDOLVLQJ�VSLULW�RI�LQGLIIHUHQFH�
DERXW� WKH� UHVXOWV�IRU� WKHUH� LV� QRW�� +H�
ZLOO� PDNH� DSSHDU� LQ� WUHDWLQJ� WKLV� PDWWHU�
D� GHVLUH� WR� GR� LW�� DV� DOO� WKLQJV�� ZHOO�� +H�
ZLOO� QRWH�KDUG�ZRUN�DQG�HQWKXVLDVP�RQ�WKH�
SDUW� RI� WKH� PDVWHUV� DQG� ER\V�� +H� PXVW�

:H� VDL O� WR� D� FODLP� ZKHUH� WKH� VKRUH� LV�
8QNQRZQ� DQG� WKH� YLVWD� LV� QHZ��

1RW� RXUV� WR� LPDJLQH� WKH� JORULHV�
7KDW� DZDLW� DQG� HQUDSWXUH� WKH� YLHZ��

)RU� JUDYH� 6RFLL� -XQLRUHV�
$UH� SDUW� RI� RXU� FUHZ��

HPSKDVL]H� WKDW� KLV� VFKRRO�� OLNH� WKH� RWKHU�
*�3�6��� XVHV� VSRUW� DV� D� PHDQV�� $QG�
LW�LV� D� PHDQV�ZKLFK�� DV�D� IDFWRU� LQ�FKDUDF�
WHU�IRUPDWLRQ��KDV�EXW�PRGHUDWH�YDOXH�LQ�D�
VFKRRO�ZKHUH�UHOLJLRQ�SOD\V�VR� ODUJH�D� SDUW�
LQ� WKH� SXEOLF� DQG� SULYDWH� OLIH� RI� WKH� ER\�
DQG� WKH�PDVWHU� DOLNH��
,Q� KLV� HQWHUWDLQLQJ� YROXPH� RQ� �7KH�

/LJKWHU� 6LGH� RI� 6FKRRO� /LIH��� ,DQ� +D\�
UHPDUNV� WKDW�QRZDGD\V� VFKRRO� VWRULHV� DUH�
ZULWWHQ�IRU� JURZQ�XSV�DV�ZHOO� DV�IRU� ER\V��
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DQG� WKDW� LQ� FRQVHTXHQFH�� SRUWLRQ� RI� WKH�
OLPHOLJKW� LV� VKLIWHG� IURP� WKH� ER\� WR� WKH�
PDVWHU�� 5HODWLRQV� EHWZHHQ� PDVWHUV� DQG�
ER\V� LV� VXUHO\� WKH�PRVW�IDVFLQDWLQJ� DVSHFW�
RI� VFKRRO� OLIH�� 5HDOLVWLFDOO\� WUHDWHG� LQ� D�

9LHZ� QRYHO� E\� DQ� HQWKXVLDVW�� WKH� VXEMHFW�

ZLOO� EH� RI� LPPHQVH� LQWHUHVW�� QRW� RQO\� WR�
WKRVH� ZKR� NQRZ� WKH� VFKRRO�� EXW� WR� PDQ\�
RWKHUV�WR�ZKRP� WKH�-HVXLW�V\VWHP�LV� TXLWH�
DOLHQ��
(YHU\� -HVXLW� VFKRRO� LV� RUJDQLVHG� RQ�

LGHQWLFDO� OLQHV�� GLYLGHG� LQWR� GLYLVLRQV� DF�
FRUGLQJ� WR� DJH� IRU� SXUSRVHV� RI� GLVFLSOLQH�
DQG� JDPHV�� HDFK� GLYLVLRQ� ZLWK� LWV� RZQ�
JURXQGV��GRUPLWRULHV�DQG�UHFUHDWLRQ�URRPV��
DQG�ZLWK�D� 3UHIHFW�ZKR� LV�DOZD\V�D� -HVXLW��
7KHVH� SUHIHFWV� RUJDQL]H� WKH� JDPHV�� DQG�
DUH� UHVSRQVLEOH� IRU� ODZ� DQG� RUGHU� LQ� WKHLU�
RZQ� GHSDUWPHQWV�� VXSHUYLVH� WKH� GRUPL�
W RULHV�� DQG� DUH� RQ� GXW\� GXULQJ� DOO� UHFUHD�
WLRQV�� ,Q� FODVV�� WKH� ROG� DUUDQJHPHQW� ZDV�
W KDW� RQH� PDVWHU� WDXJKW� RQH� FODVV� DOO� VXE�
MHFWV�� :KDW� D� SRWHQW� LQIOXHQFH� LQ� WKH� OLIH�
RI� D� ER\� FRXOG� QRW� VXFK� D� PDVWHU� EHFRPH�
LQ� WKH�\HDUV�D� ER\� VSHQW�LQ�KLV�FODVV�� 7KDW�

FKDQJHG� QRZ� DQG� HDFK� PDVWHU� WHDFKHV�
RU� WZR� VXEMHFWV�LQ�VHYHUDO�FODVVHV�� +LV�

FKDQFHV� RI� FRPLQJ� WR� NQRZ� KLV� ER\V� DUH�
WKHUHIRUH� VRPHZKDW� UHVWULFWHG�� EXW� WKDW�
RQO\� LQ� FODVV�� 7KHUH� DUH� RWKHU� DFWLYLWLHV�
ZKLFK� EULQJ� PDVWHUV� DQG� ER\V� WRJHWKHU�
ZLWKRXW� WKH� IRUPDOLW\� FODVV� QHFHVVDULO\�
LPSRVHV�� 7KHUH� DUH� 6RGDOLWLHV� WR� EH�
GLUHFWHG�� 'HEDWHV� WR� EH� FRQGXFWHG�� 3OD\V�

WR� EH� SURGXFHG�� 7R� WKHVH�� PDVWHUV� GHYRWH�
WKHLU� WLPH� ZKHQ� WKH� GD\
V� FODVV� LV� RYHU��
IRU� WKH� VFKRRO� ZKHUH� WKH\� DUH� LV� WKHLU�
KRPH�� DQG� WKH�ER\V� WKHLU�RQH� LQWHUHVW��
,V� LW� WKHQ�� VXUSULVLQJ�� WKDW�GLVLQWHUHVWHG�

JHQHURVLW\�RQ�RQH�KDQG�DQG� VLPSOLFLW\�DQG�
H[SDQVLYHQHVV�RQ� WKH�RWKHU�VKRXOG� LQ� VXFK�
FRQGLWLRQV� JLYH� ULVH� WR� IULHQGVKLS� EHQH�
ILFHQW� EH\RQG� PHDVXUH�� DQG� RIWHQ� ODVWLQJ�
IRU� OLIH"� $QG� WKHVH� IULHQGVKLSV� FDQ� H[LVW�
ZLWKRXW� GHWULPHQW� WR� GLVFLSOLQH� XQGRXEW�
HGO\� VWULFW�� 7KH\� VHHP� HYHQ� WR� PDLQWDLQ�
LW� LQ� VRPH� VPDOO�ZD\�� DQG� WR� EH� VWUHQJWK�
HQHG�E\�LW�� ,Q��'DYLG�%ODL]H���(��)��%HQVRQ�
ZULWHV�ZLWK�UHVWUDLQW�RQ� WKLV� WKHPH�ZKLFK�
IURP� KLV� RWKHU� ZULWLQJV� VHHPV� WR� KDYH�
FKDUPHG�KLP�� %XW�KH�ZDV�D�PDVWHU�� 2QO\�
WKDW� ZULWHU� ZKR� KDV� H[SHULHQFHG� WKH�
IULHQGVKLS� DV� D� ER\�� FDQ� ,� WKLQN�� LQWHUSUHW�
WKH� UHODWLRQ� IDLWKIXOO\�� +H� KDV� JLYHQ� FRQ�
ILGHQFHV�� EXW�KLV�WKRXJKWV�DUH�VWLOO�KLV�RZQ��
+DG� KH�UHFHLYHG� FRQILGHQFHV�� KLV� WKRXJKWV�
DUH� SDUWO\� WKRVH� RI� KLV� IULHQG�� $QG� WKH�
FRQILGHQFH�RI�D� IULHQG� LV� VDFUHG�HVSHFLDOO\�
WKH� FRQILGHQFH� RI� D� ER\��
)ULHQGVKLS� DQG� QDWXUDO� EHDXW\� DUH� WZR�

WKLQJV� VWUDQJHO\� DNLQ�� 3HUKDSV� LI�$OXPQL�
DVNHG�WKHPVHOYHV�DURXQG�ZKDW�WKHLU�KDSS�
LHVW� PHPRULHV� RI� VFKRROGD\V� KDYH� JURZQ��

WKH\�ZRXOG� ILQG� IULHQGVKLS� DQG� WKH�EHDXW\�
RI� WKH� SODFH�� 5LYHUYLHZ� LV� EHDXWLIXO��
ZKHWKHU� \RX� UDPEOH� DORQJ� WKH� VWRQH�
VWUHZQ� SDWKV� RI� WKH� IRUH�VKRUH�� ZRUN� XS�
WKURXJK�WKH�URFN\�FXWWLQJ�WKDW�OHDGV�IURP�
WKH� %DWKV�� RU� VWUROO� DORQJ� �WKH� 3LJ�PDQ
V�
WUDFN�� WR� WKH� VWLOO� EXVK� EH\RQG� E\��%XUQV
�
%D\�� <RX� ZLOO� VHH� VXQVHWV� WR� EH� UHPHP�
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EHUHG� LW� \RX� VWDQG� RQ� WKH� URRI� RQ� DQ�
DXWXPQ� HYHQLQJ�� DQG� WXUQ� \RXU� EDFN� RQ�
WKH� FLW\� ZKHUH� OLJKWV� DUH� IOLFNHULQJ�� <RX�
ZLOO� VHH� PDQ\� D� VXQULVH� QRW� OHVV� EHDXWLIXO�
LI� \RX� ZLOO� ULVH� EHWLPHV� WR� EHKROG� WKHP��
7KHUH� LV� WRR� D� VLPSOH� EHDXW\� DERXW� WKH�
4XDG�� RQ� D� VXQQ\� PRUQLQJ� ZKHQ� WKH�
FUHHSHUV� DUH� IUHVK� ZLWK� GHZ�� 6LPSOH�
WKLQJV� WKHVH�� \HW� FKDUPLQJ�� 7KH\� DUH�
WKLQJV�ZKLFK� LPSUHVV� ER\V� VWURQJO\�KRZ�
VWURQJO\�� WKH\� VHOGRP� UHDOLVH� WLOO� ODWHU� RQ�
LQ� OLIH��
7KH�5LYHUYLHZ�QRYHOLVW� LV� VXUHO\� ULFK� LQ�

WKH� PDWHULDOV� KH� KDV� DW�KDQG�� +LV� VFKRRO�
KDV�PXFK�WR�LQWHUHVW�WKH�ER\�DQG�WKH�DGXOW��
6KH� KDV� OHG� IRU� MXVW�ILIW\� \HDUV�D� OLIH� ZHOO�
ZRUWK\� RI� LQWHUSUHWDWLRQ� LQ� ILFWLRQ�� $Q�
LPSUHVVLRQ� RI�PDQO\� DFWLYLW\�� WUXH�IULHQG�
VKLS� DQG� QDWXUDO� EHDXW\� LV�� ,� EHOLHYH�� WKH�
RQH� WKDW�D� UHDOLVWLF� LQWHUSUHWDWLRQ� RI� WKDW�
OLIH� ZLOO� SURGXFH��
1R� PHUH� HSLVRGLFDO� QRYHO� ZLOO� VHUYH�

WKH� SXUSRVH�� 6XFK� D� ERRN� ZLOO� ODFN�PD\�
ZH� FDOO� LW�VRXO"� 7KHUH� LV� D� VRPHWKLQJ�QRW�
HDVLO\� GHILQHG�� ZKLFK� JLYHV� WR� WKH� OLIH� RI�

HDFK� VFKRRO� LWV� SHFXOLDU� FKDUP�� 3HUKDSV�
LW�LV� WKH�UHVLGXH� OHIW�E\� WKH�\HDUV�� RI�HPR�
XRQV�� WKULOOV�� RIW�UHSHDWHG� LPSUHVVLRQV� RI�
VFKRRO� GD\V�� PHOORZHG� E\� WLPH� LQWR� ZKDW�
D� &ORQJRZQLDQ� SRHW� FDOOV�

�0HPRULHV� ZKLFK� ZLOO� EORRP�
,Q�WKH�XOWLPDWH�KDUYHVW�RI�\HDUV���

�ZR� UHFHQW� VFKRRO� VWRULHV�� �7KH� /DVW�
/DS�� DQG� �)ORRG�WLGH��� ERWK� QRYHOV� RI�
5LYHUYLHZ
V� VLVWHU�FROOHJH� &ORQJRZHV�� KDYH�
JUHDW� PHULWV� DV� SLFWXUHV� RI� DOPRVW� HYHU\�
SKDVH� RI� VFKRRO� OLIH�� %RWK� ERRNV� DUH� HQ�
KDQFHG� MXVW� LQ� WKLV�� WKDW� WKHLU� DXWKRUV�
UHFHLYHG� DV� ER\V� WKH� LPSUHVVLRQV� ,� VSHDN�
RI�� UHFHLYHG� WKHP� LQ� WKH�VLPSOLFLW\�RI�FRQ�
WHPSODWLQJ� ER\KRRG�� ,W� LV� YHU\� GRXEWIXO�
ZKHWKHU� WDOHQW� DORQH� FRXOG� UHSURGXFH� VR�
IDLWKIXOO\� WKRVH�LPSUHVVLRQV�� )U��0F*UDWK�
DQG�)U�� %RGNLQ� DUH� ERWK� 2OG� %R\V� RI� WKH�
VFKRRO� WKH\�SLFWXUH�� DQG�NQRZLQJ� KHU�ZHOO�
WKH\�KDYH�EHHQ� DEOH� WR� GR� KHU� MXVWLFH��
5LYHUYLHZ� OLIH� DQG� VSLULW� DQG� WUDGLWLRQ�

DUH� WKH� KHLUORRP� RI� 5LYHUYLHZ� ER\V�� ,W�
LV� D� WUHDVXUH�WKH\�FDQ�HQKDQFH�E\�VKDULQJ�
LW� ZLWK� RWKHUV��*�)��

,1� 7+(� *$5'(1��
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0DQ\� RI� RXU� IULHQGV� ZHUH� VXSULVHG� WR�
KHDU� WKDW� DIWHU� WKH� VXFFHVVIXO� SHUIRUP�
DQFHV� RI� 0DFEHWK� DQG� +DPOHW�� ZH� VKRXOG�
IRUVDNH� 6KDNHVSHDUH� DQG� SURGXFH� D� SOD\�
RI� D� YHU\� GLIIHUHQW� VW\OH��
2XU� DFWLRQ� ZDV� QRW� SURPSWHG� E\� D� ODFN�

RI� DSSUHFLDWLRQ�� EXW� RQO\� E\� D� GHVLUH� IRU�
YDULHW\�� ZKLFK� LV� HVVHQWLDO� WR� HYHU\� GUD�
PDWLF� VRFLHW\�� 7KLV� LV� RXU� DSRORJ\�� RU�
UDWKHU� RXU� H[SODQDWLRQ�� LI� RQH� LV� QHHGHG��
IRU� GHYLDWLQJ� IURP� WKH� EHDWHQ� WUDFN� DQG�
SUHVHQWLQJ� 
'DYLG� *DUULFN
� DV� WKH� PDLQ�
WKHDWULFDO� SHUIRUPDQFH� LQ� 5LYHUYLHZ� WKLV�
\HDU��
&HQWULQJ� URXQG� DQ� DSRFU\SKDO� DQHFGRWH�

LQ�WKH�OLIH�RI�WKH�IDPRXV�DFWRU��WKLV�FRPHG\�
KDV�EHHQ�HQWKXVLDVWLFDOO\� UHFHLYHG� LQ� YDUL�
RXV�SODFHV�� $W�ILUVW�� WKH�SOD\�VHHPV�UDWKHU�
VLPSOH�DQG�XQSUHWHQWLRXV�� EXW�WKH� GLIILFXO�
WLHV� RI� VWDJLQJ� LW� VRRQ� XQIROG� WKHPVHOYHV��
DQG� HYHQWXDOO\� RQH� LV� FRQYLQFHG� WKDW� WKH�
VXFFHVV� RU� IDLOXUH� RI� 
'DYLG� *DUULFN
� DV� D�
SOD\� GHSHQGV� RQ� WKH� DWWHQWLRQ� WR� GHWDLOV��
DSSDUHQWO\� LQVLJQLILFDQW�� 2Q� WKLV� DFFRXQW��
ZH�PXVW�WKDQN�0U�� +DUU\�7KRPDV� IRU� KLV�
XQWLULQJ� ]HDO� DQG� VDFULILFH� LQ� DGGLQJ� WKLV�
WR� KLV� ORQJ� OLVW� RI� VXFFHVVHV� LQ� 5LYHUYLHZ��
)HZ� FDQ� UHDOL]H� ZKDW� ZRUU\� 0U�� 7KRPDV�
H[SHULHQFHG� ZKHQ� KH� WULHG�� QLJKW� DIWHU�
QLJKW�� WR� PRXOG� WKH� VFKRROER\� LQWR� WKH�
VXFFHVVIXO� DFWRU�� 7KDW� KH� DFKLHYHG� WKLV�

UHVXOW� LV� WKH� XQDQLPRXV�RSLQLRQ�RI� DOO�ZKR�
ZLWQHVVHG� WKH�SHUIRUPDQFH�RQ�$XJXVW��WK��
7KH� DFWLQJ� UHDFKHG� D� UDWKHU� KLJK� VWDQ�

GDUG�� DOWKRXJK� WKLV� \HDU� ZH� ZHUH� XQIRU�
WXQDWH� LQ� SRVVHVVLQJ� IHZ� DFWRUV� RI� LQGLYL�
GXDO� EULOOLDQFH��
-DFN� -XOLDQ� DV� *DUULFN� SHUIRUPHG� YHU\�

FUHGLWDEO\� LQGHHG�� 7KRVH�ZKR�UHPHPEHUHG�
KLP� DV� WKH� 
*UDYH�'LJJHU
�ZHUH� DJDLQ� LP�
SUHVVHG� DW� WKLV� KLV� VHFRQG� VXFFHVVIXO�
DSSHDUDQFH��
6LPRQ� ,QJRW� �1HYLOOH� 5RFKH�� KDG� WKH�

PRVW�H[DFWLQJ�SDUW�WR�SOD\�� 7KRXJK�VRPH�
ZKDW� VHOI�FRQVFLRXV� DQG� GLIILGHQW�� 1HYLOOH�
DFWHG� WKH� 
ROG� IDWKHU
� TXLWH�ZHOO�� +LV�SDW�
URQL]LQJ� JHVWXUHV� DQG� QDLYH� PDQQHULVPV�
VXJJHVWHG� 
�WKH�WKLQJV�ZH� DUH�ZH� DFW��
�
$GD�� WKH� SULQFLSDO� ODG\�FKDUDFWHU�� ZDV�

VSOHQGLGO\� SRUWUD\HG� E\� -RH� &RHQ�� 7KH�
GLIILFXOW\� RI� GHYHORSLQJ� D� VXLWDEOH� YRLFH�
ZDV� VR� VXFFHVVIXOO\� RYHUFRPH� WKDW� D� YLVL�
WRU� ZDV� KHDUG� WR� LQTXLUH� LI� WKHUH� ZHUH�
PDQ\� 
UHDO
� ODGLHV� LQ� WKH� SOD\��
&OLIIRUG� 2
5LRUGDQ� ZDV� XQGRXEWHGO\� D�

W\SLFDO� 5LFKDUG� &KLY\�� +LV� DFWLQJ�ZDV� RI�
D� YHU\� KLJK� VWDQGDUG� DQG� ZDV� IXOO\� DS�
SUHFLDWHG� E\� WKH� DXGLHQFH��
-RQHV� �0�� 6FRWW��� 6PLWK� �'�� 0XUUD\��

DQG� %URZQ� �*�� 0F0DQLV�� DOVR� GHVHUYH�
VSHFLDO�PHQWLRQ��DV�WKH\�JDYH�D�PRVW�VDWLV�
IDFWRU\� GLVSOD\��
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$ERYH� DOO�� ZH� PXVW� FRQJUDWXODWH� .HYLQ�

&RHQ� DQG� 0RUVRQ� &OLIW� RQ� VWHSSLQJ� LQWR�
WKH� EUHDFK� DQG� WDNLQJ� WKH� SODFHV� RI� ER\V�
ZKR�KDG�EHFRPH�VXGGHQO\�LOO�� 7KHLU�DFWLQJ�
RQ� WKH� QLJKW� RI� WKH� SHUIRUPDQFH� ZDV� H[�
WUHPHO\�JRRG�DQG�IHZ�ZRXOG� KDYH�EHOLHYHG�
WKDW��RQO\�IRXU� GD\V� EHIRUH�� WKH\�KDG�UHDG�
WKH�PDQXVFULSW� RI� 
'DYLG� *DUULFN
� IRU� WKH�
ILUVW� WLPH��

7KH� 2UFKHVWUDO� VHOHFWLRQV� ZHUH� FRQWUL�
EXWHG� E\� WKH� 6WXGHQWV� RI� 2XU� /DG\� RI�
0HUF\�&RQYHQW�� 3DUUDPDWWD�� 7R� VD\� WKDW�
WKHLU� PXVLF� UHDFKHG� WKH� XVXDO� VWDQGDUG�
RI� H[FHOOHQFH� LV� ZHOO�PHULWHG� SUDLVH� IURP�
RQH�ZKR�KDV�KDG�DQ�RSSRUWXQLW\�RI�DWWHQG�
LQJ� WKH� YDULRXV� HQWHUWDLQPHQWV� DW� 5LYHU�
YLHZ��
�*�
�

&�� 2
5,25'$1�

�<RX� KDYH� JRW� JRRG� WDVWH� �DVLGH�� LQ� KRU�HV ���
�6KH� VD\V� ,
YH� JRW� JRRG� WDVWH� ,
P� JHWWLQJ� RQ��

- �� &2(1�

5HPRUVH� �� �� ��

,��
:H� KDG� RQH� OLWWOH� IHXG� DQG� WKHUH� KH� OLHV��
+RZ� SLWHRXV� WKH� PDUEOH� WKH� OLSV�

2I� IDGHG� SXUSOH�� DQG� WKH� OLGGHG� H\HV��
7KH� VWDUN� ZKLWH� KDQGV� ZLWK� FROG�� EOXH�

ILQJHU�WLSV ��
,,��

$QG� IRU� WKH� GXOO� HDU� QRZ� LV� HFKROHVV�

1�� 52&+(�

7R�ZRUGV� RI�ZLOG� UHJUHW��P\�PRDQ� RI� SDLQ�
&DQ� QHYHU� HDVH� WKH� DFKH� RI� VKDUS� GLVWUHVV��
:KRVH�ELWWHU�� VFDOGLQJ� IORRG� LV� VKHG� LQ�YDLQ��

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

2)),&(�%($5(56�� ������
3DWURQ�� 9HU\� 5HY�� :�� -�� /RFNLQJWRQ�� 6�-�� 3UHVLGHQW�� $�� :�� 0�� '
$SLFH��

9LFH�3UHVLGHQWV��
'U�� :�� ) �� %XUILWW�� $�� 0�� +D\HV�� +�� +HDO\�� 'U�� -�� &�� +XJKHV�� /�� 3�� .HOO\�� +�� 0�� 0DFNHQ�� :�� %��

:LOOLDPVRQ�� -QU��
&200,77((��

0HVVUV�� 3 �� &DKLOO�� -�� (GPXQGV�� *�� 7�� /LSVFRPE�� &�� $�� 0F'HUPRWW�� 9�� %�� 0F'HUPRWW�� -�� 1�� 0F'RQ�
DJK�� 0�� 7�� 0F*UDWK�� 5�� 6KHOGRQ��

+RQ�� 7UHDVXUHU�� -�� %R\ODQ�� *�3�2�� %R[�� ����3��
+RQ�� 6HFUHWDULHV��

6HQLRU�� .�� &�� <RXQJ�� �� 2
&RQQHOO� 6W��� 6\GQH\�� -XQLRU �� :�� 0F(YLOO\�� 5�� 'DOWRQ��

),;785(6� )25� ���������
��VW��$QQXDO� 'DQFH�� DW�

āZRUWK� &DIH��

�̀ ?�SUHDFKLQJ�RQ� WKH�WH[W�� �5HPHPEHU�0H�� DW�
-XQH� :HQW� OHDVW� \RX�� P\� )ULHQGV��� UHPLQGV� KLV� FRQ�

-XO\�
6HSW��
2FW��
-DQ��

�UG��)RRWEDOO��3DVW�Y�� 3UHVHQW��
��WK��6PRNH�&RQFHUW��
��UG���%DFN� WR� 5LYHUYLHZ���
��VW��$QQXDO�*HQHUDO�0HHWLQJ��

$� PDUNHG� LQFUHDVH� LQ� WKH� QXPEHU� RI�
PHPEHUV�RI�WKH�8QLRQ�ZDV�QRWHG� ODVW�\HDU�
DQG� WKLV� \HDU� WKH� QXPEHU� KDV� QRW� GH�
FUHDVHG�� 7KHUH� ZHUH� WKH� XVXDO� DFWLYLWLHV�
GXULQJ� WKH� \HDU� DQG� WKH� HQWKXVLDVP� IRU�
WKH� VFKRRO� LV� VWLOO� VWURQJ�� 7KH� ([HFXWLYH�
RI� WKH� 8QLRQ� GLUHFWHG� WKH� 6HFUHWDU\� �WR�
QRWLI\�DOO�ER\V�ZKR�DUH�OHDYLQJ�WKH�&ROOHJH�
WKDW� WKH\� ZLOO� EH� +RQRUDU\� 0HPEHUV� RI�
WKH� 8QLRQ� IRU� WKH� ILUVW� WZHOYH� PRQWKV�
DIWHU� GHSDUWXUH�� DQG� WKDW� QR� VXEVFULSWLRQ�
VKDOO� EH� SD\DEOH�E\� WKHP� XQWLO� WKH� H[SLUD�
WLRQ� RI� WKDW�SHULRG���

5(48,(0�0$66��
2Q� 6XQGD\�� 6HSWHPEHU� ��WK�� DERXW� ���

RI� WKH�2OG� %R\V� FDPH� WR� 5LYHUYLHZ� WR� DV�
VLVW�DW� WKH�$QQXDO� 5HTXLHP�0DVV� IRU� 'H�
FHDVHG�2OG�%R\V�� 7KH�0DVV�ZDV�FHOHEUDWHG�
E\� 5HY�� )DWKHU� 5HFWRU�� DQG� WKH� 6HUYHUV�
ZHUH�&�� 2
'HD��-��(GPXQGV��-��&OLIIRUG�DQG�
)��'XQVWDQ�� $IWHU�0DVV� )DWKHU�0F$UGOH�

JUHJDWLRQ� WKDW� WKLV� JDWKHULQJ� LV� RQH� RI�
UHPHPEUDQFH�� )RU� VRPH�� D� GD\� RI� VRU�
URZ�WKH\�FDPH� EDFN� WR� WKH� VSRW� KDOORZ�
HG� E\� )ULHQGVKLS� ZKLFK� GHDWK� KDV� HQGHG��
)RU�RWKHUV�� D� GD\� RI�SOHDVXUH� WR�JDWKHU� LQ�
WKH�ROG� SODFH�ZLWK�ROG� )ULHQGV�� DQG� UHYLYH�
PHPRULHV� RI� WKH�JRRG� ROG� GD\V�� +HUH�DQG�
WKHUH� DERXW� WKH� FROOHJH� ZH� VHH� RQ� WKH�
ZDOOV� �0HPHQWR� PHL�� DQG� D� QDPH�� �,�
KDYH� VHHQ� P\� RZQ� QDPH�� WKH� QDPHV� RI�
ER\V� ZKR� ZHUH� DW� VFKRRO� ZLWK� PH�� WKH�
QDPHV� RI� ER\V� ,� WDXJKW��� 0DQ\� KDYH�
JRQH�� WKH\�FDQ�QR� ORQJHU�KHOS� WKHPVHOYHV��
7KH\� DVN� XV� WR� GR� VR�� $VVHPEOLQJ� KHUH�
LQ� SUD\HU�� ZH� KHDU� DQG� DQVZHU� WKHLU�
SUD\HU�� �0HPHQWR�0HL���
�5HPHPEHU� 0H��� 7KHVH� ZRUGV� PDNH�

XV� SDXVH�� 2OG� IULHQGV� FDOO� EDFN�� EHFDXVH�
WKH\� KDYH� SDVVHG� DZD\�� :H� DUH� SDVVLQJ�
DQG� ZH� WRR� VKDOO� FDOO� EDFN� IRU� UHPHP�
EUDQFH�� 'HDWK�LV�D�JULP�UHPLQGHU� WKDW�ZH�
DUH� QRW� IRU� WKLV� ZRUOG�� EXW� IRU� WKH� QH[W��
7KLWKHU�ZH�DUH�PRYLQJ�� $UH�ZH�SUHSDUHG"�
7R� EH� SUHSDUHG�� E\� XVLQJ� SURSHUO\� WKH�

WKLQJV� RI� WKLV� ZRUOG�� EH� WUXH� WR� WKH� IDLWK�
ZH� OHDUQHG� DW� 5LYHUYLHZ�� %ULQJ� LW� LQWR�
RXU� GDLO\� OLYHV�� EH� UXOHG� E\� LW�� ,W� LV� LQ�
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��� 285� $/0$� 0$7(5�

WKDW� YHU\� IDLWK� RXU� IULHQGV� FDOO� EDFN�� LQ�
WKDW� YHU\� IDLWK� ZH� SUD\� IRU� WKHP��

$118$/� ',11(5� 72� 7+(� 81,21��
7KH� $QQXDO� 'LQQHU� WR� WKH� 2OG� %R\V
�

8QLRQ� WRRN� SODFH� LQ� WKH� %R\V
� 5HIHFWRU\�
RQ� 6XQGD\�� 6HSWHPEHU� ��WK�� $ERXW� ����
JDWKHUHG� LQ� WKH� TXDGUDQJOH� DQG� PDQ\� DQ�
ROG�IULHQGVKLS� ZDV� UHQHZHG�� $W�WKH� VLJKW�
RI� WKH� SLFWXUHV� LQ� WKH� 3OD\�5RRPV� PDQ\�
ROG� PHPRULHV� VWDUWHG� LQWR� OLIH� DJDLQ�� $�
VWUROO� URXQG� WKH� JURXQGV� FRPSOHWHG� WKH�
LOOXVLRQ�WKDW�WKH�2OG�%R\V�ZHUH� VFKRROER\V�
RQFH� PRUH� DQG� D� KDSS\� OLJKW�KHDUWHG�
WKURQJ�VDW�GRZQ� WR�GLQQHU�DW���S�P��
)DWKHU�5HFWRU� LQ� SURSRVLQJ� WKH� WRDVW� RI�

WKH�8QLRQ�� H[WHQGV�D� ZDUP�ZHOFRPH� WR� DOO�
WKH� 2OG� %R\V� ZKR� KDYH� FRPH� EDFN� WR� WKH�
ROG�VFKRRO�� 7KLV�JDWKHULQJ�LV�D� KDSS\�RQH��
LW�PDNHV�IRU� IULHQGOLQHVV� DQG�JRRG�IHHOLQJ��
,W�GRHV�PRUH�� ,W�VKRZV�WKH�VWUHQJWK�ZKLFK�
&DWKROLFV� KDYH� EHKLQG� WKHP�� ,VRODWHG��
WKH\�RIWHQ�IHHO�DORQH�� DQG�ZHDN�� 7RJHWKHU�
WKH\� UHDOLVH� WKHLU� QXPEHUV� DQG� SRZHU� LQ�
VHHLQJ� WKHLU� ROG� VFKRRO� IHOORZV�� &DWKROLF�
PHQ� KDYH� VWUHQJWK� DQG� WKH� FRXQWU\� QHHGV�
WKDW�VWUHQJWK��
*RYHUQPHQWV� DUH� ORRNLQJ� IRU� JRRG� DQG�

FDSDEOH� FLWL]HQV� WR� GHYHORS� DQG� UXOH� WKHLU�
ODQGV�� 7KH\� ORRN� WR� WKH� *UHDW� 3XEOLF�
6FKRRO�� 7KH� *�3�6�� ER\� KDV� D� WUDLQLQJ�
ZKLFK� ILWV� KLP� WR� OHDG�� LI� RQO\� KH� PDNHV�
WKH�EHVW�RI�KLV�FKDQFHV�� 7KH�&DWKROLF�3�6��
ER\�KDV�IDU�JUHDWHU�SRZHU�� +H�LV� WUDLQHG��
OLNH�WKH�RWKHUV��EXW�XQOLNH�WKH�RWKHUV�KDV�D�
IDLWK�ZKLFK�JLYHV�KLP�SULQFLSOHV�WR�UXOH�KLV�
OLIH�� 6XFK�D� ER\�FDQ�EH�D� SRZHU�IRU� JRRG��
+H� LV� D� IRUFH� WR�ZRUN�IRU� WKH�FRPSOHWH� HV�
WDEOLVKPHQW� RQ� HDUWK� RI� WKH� .LQJVKLS� RI�
&KULVW��
7KH�3UHVLGHQW�RI� WKH�8QLRQ� WKDQNHG�)U��

5HFWRU� IRU� WKH� ZHOFRPH� DQG� KRVSLWDOLW\�
VKRZQ� WR� WKH� 8QLRQ�� +H� ZDV� SURXG� WR�
EH� LWV� 3UHVLGHQW�� DQG� SUHIHUUHG� WR� VHH� LQ�
KLV� DSSRLQWPHQW� DQ� KRQRXU� LQWHQGHG� OHVV�
IRU� KLPVHOI�� WKDQ�IRU� WKH�ROG� JHQHUDWLRQ�WR�

ZKLFK�KH�EHORQJV�� �)HZ�RI�XV�DUH�OHIW�QRZ��
2XU� DIIHFWLRQ� IRU� WKH� ROG� VFKRRO� DQG� LWV�
SUHVHQW� ER\V� LV� VWURQJ�� :H� IROORZ� WKHLU�
GRLQJV� LQ� VWXGLHV�� DQG� ORRN� RQ�ZLWK�DGPLU�
DWLRQ� DW� WKH� SHUVLVWHQW� DQG� SOXFN\� ILJKWV�
LQ� 6SRUWV�� :H� IHHO� WKDW� WKH� ROG� VSLULW�
EUHDWKHV� KHUH� VWLOO�D� VSLULW� RI� IULHQGVKLS�
�DQG� FRPLQJ� EDFN� ZH� IHHO� \RXQJ� WR�
EUHDWKH� RI� WKDW� VSLULW� DJDLQ�� :H�ORYH�WKH�
VFKRRO�� DQG� ZH� DUH� JODG� WR� VHH� WKH� VFKRRO�
ORYHV� XV�� ZHOFRPHV� XV� EDFN�DQG� HQWHUWDLQV�
XV� VR� ODYLVKO\���
-XGJH� &R\OH� SURSRVHG� WKH� 7RDVW� RI� 7KH�

5HFWRU�� �*RLQJ� WKURXJK� WKH� ROG� VFKRRO�
WR�GD\�,� VDZ�SKRWRJUDSKV�RI�ROG� VFKRRO�IHO�
ORZV�� 0\� VRQ� DVNHG� PH� WR� SRLQW�
RXW�� 7KHUH� ,� ZDV�EHVW�ORRNLQJ� IHOORZ�
WKHUH�� LQ� D� VDLORU� VXLW���
+H� WRR� IHOW� KH� ZDV� \RXQJ�DJDLQ�D� ER\�

RQFH� PRUH� DV� KH� URDPHG� DERXW� KLV� ROG�
VFKRRO�� ,WV� VSLULW� OLYHV� RQ�� RQH� RI� IULHQG�
VKLS� EHWZHHQ� PDVWHUV� DQG� ER\V�IULHQG�
VKLS�ZKLFK� LV� QHYHU� IRUJRWWHQ ��
�7KRXJK� WKH� ODZ� RI� FKDQJH� PDNHV� DQG�

XQPDNHV� VR� PDQ\� 5HFWRUV�IRU� ,� EHOLHYH�
WKH� *HQHUDO� WR�GD\� LV� 7URRSHU� WR�PRU�
URZ�VWLOO�RXU� OR\DOW\� WR� WKH�5HFWRU� LV� XQ�
IDLOLQJ��
:KRHYHU�LW�LV�KH�LV� RXU�5HFWRU�� :KDW�

HYHU� KH� VD\V�WKDW� LV� ODZ� IRU� DOO� 5LYHU�
YLHZ�� LQ� ZKDWHYHU� SDUW� RI� WKH� ZRUOG� ZH�
PD\� EH��
$� ORQJ� FRQHFWLRQ� ZLWK� 5LYHUYLHZ� KDV�

PDGH� PH� NQRZ� PDQ\� 5HFWRUV�HDFK� DQG�
HYHU\RQH� ZHOO� GHVHUYLQJ� RI� RXU� OR\DOW\��
7R� \RX� QRZ�� )DWKHU�� ,� RIIHU� LW� LQ� SURSRV�
LQJ� WKLV� WRDVW���
&HFLO� 2
'HD� VHFRQGHG� WKH� 7RDVW� RI� 7KH�

5HFWRU�� +H� IHOW� KRQRXUHG� WR� EH� DVNHG� WR�
GR� VR�� DQG� XQDEOH� WR� GR� VR� ZHOO� HQRXJK��
�:H� DUH� OR\DO� WR� WKH� ROG� VFKRRO� EHFDXVH�

ZH� ORYH� LW�� DQG� ORRN� EDFN� DOUHDG\� ZLWK�
JUHDW� DIIHFWLRQ�� 7KHUH� LV� EHWZHHQ� PDV�
WHUV� DQG� ER\V� D� VSLULW�RI�IULHQGVKLS� ZKLFK�
PDNHV� 
9LHZ�ZKDW�LW�LV�� 0DVWHUV�DUH�KDUG�
ZRUNLQJ� DQG� VHOI�VDFULILFLQJ�� DQG� ZH� FDQ�
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VHH� HYHQ� QRZ� WKDW� WKH\� GLG� VSHQG� WKHP�
VHOYHV� GRLQJ� ZKDW� ZDV� EHVW� IRU� XV�� :H�
ORYH�WKH�ROG�VFKRRO��DQG�JLYH�LW�RXU�OR\DOW\���
+H� DVNHG� D� SUDFWLFDO� H[SUHVVLRQ� WKHUHRI�
LQ� DWWHQGDQFH� DW� WKH� VRFLDO� IXQFWLRQV� RI�
WKH� 8QLRQ��
)U�� 5HFWRU� �LQ� UHSO\�� ZDV� YHU\� JUDWHIXO�

IRU� WKH�ILQH� ZRUGV� RI� -XGJH�&R\OH�� �,�DP�
KHUH�QR� PRUH� WKDQ� DQ\� RWKHU� -HVXLW�
GRLQJ�P\� EHVW� IRU� WKH� VFKRRO�� :H� DUH� DOO�
RQH�DOL�GRLQJ�WKH�ZRUN�� 7KDW�LV�RXU�VSLULW�
�QR�PDWWHU�ZKR� WKH�PDQ� LV�� KH� LV�5HFWRU��
KH� FRPPDQGV� RXU� OR\DOW\� IRU� WKH� WLPH��
$QRWKHU� ZLOO� FRPH�� JLYH� LW� WR� KLP�� $OO�
DUH� JODG� DQG� SURXG� WR� ZRUN� IRU� WKH� ER\V��
SUHVHQW�DQG� SDVW���

81,21� ',11(5��
7KHUH�ZDV� D� VSOHQGLG� DWWHQGDQFH�DW� WKH�

8QLRQ� 'LQQHU� KHOG� DW� $DURQ
V� ([FKDQJH�
+RWHO�RQ�0D\��WK����� ZHUH�SUHVHQW�� DQG�D�
KDSS\� HYHQLQJ� ZDV� VSHQW�� 7KH� XVXDO�
WRDVWV� ZHUH� KRQRXUHG�� DQG� PXFK� SUDLVH�
ZDV� JLYHQ� WR� 5LYHUYLHZ� E\� WKH� VSHDNHUV�
ZKR� UHSUHVHQWHG� WKH� RWKHU� VFKRROV��
6SHHFKHV� ZHUH� GHOLYHUHG� E\� 5HY�� )DWKHU�
5HFWRU��)DWKHU�'DOWRQ��'U�� -DPHV�+XJKHV��
-XGJH�&R\OH�� 5�� (��2
+DOORUDQ��:�� %��:LOO�
LDPVRQ��

$118$/� %$//��
7KH�$QQXDO�%DOO�ZDV� KHOG� DW� WKH�:HQW�

ZRUWK� RQ� -XQH� ��VW�� 7KH� �5LYHUYLHZ��

3HQQDQW� ZDV� RQFH� PRUH� LQ� HYLGHQFH� DQG�
EOXH� DQG�ZKLWH� GHFRUDWHG� WKH� WDEOHV�� 7KH�
ODG\� JXHVWV� ZHUH� SUHVHQWHG�ZLWK�ZULVWOHWV�
RI� YLROHWV� DQG� K\DFLQWKV� EHDULQJ� WKH� &RO�
OHJH� &RORXUV�� 7KH� 3UHVLGHQW� HQWHUWDLQHG�
WKH� UHSUHVHQWDWLYHV� RI� 2OG� %R\V
� 8QLRQV�
RI� RWKHU� VFKRROV�� 0U�� *�� .�� +HUULQJ�
�6\GQH\� *UDPPDU��� 0U�� 1HYLOOH� &RQUR\�
�6�&�(�*�6����0U��+�� %HFNHU� �1HZLQJWRQ���
0U�� ( �� :�� 7DUOLQJWRQ� �6W�� -RVHSK
V��� 0U��
5�� &�� &DWKHOV� �+LJK�6FKRRO���0U��-��'\PRQ�
�;DYLHU�� 0HOERXUQH��� 0U�� %�� %�� 2
&RQQRU�
�7KH� .LQJ
V��� 0U�� 9�� -�� )O\QQ� �6W�� $OR\�
VLXV��� 7KH�&RPPLWWHH�DUH�WR�EH�FRQJUDWX�
ODWHG� RQ� WKH� VXFFHVV� RI� WKH� IXQFWLRQ�� DQG�
LQ� SDUWLFXODU� RQ� WKH� QXPEHU� SUHVHQW�����
� ZKLFK� ZDV� TXLWH� XS� WR� WKH� VWDQGDUG� RI�
IRUPHU� \HDUV��

602.(� &21&(57��
$Q� HQMR\DEOH� 6PRNH� &RQFHUW� ZDV� KHOG�

DW�$DURQ
V� ([FKDQJH� +RWHO� RQ� 6HSWHPEHU�
��WK�� $� KDSS\� HYHQLQJ�ZDV� VSHQW� E\� WKH�
���ZKR�DWHQGHG��DQG�WKH�HQMR\PHQW�RI� WKH�
UHXQLRQ� ZDV� FRQVLGHUDEO\� DXJPHQWHG� E\�
WKH� HIIRUWV� RI� WKH� YLVLWLQJ� DUWLVWV ��

',11(5� ,1� /21'21��
7KH� 5R\DO� $XWRPRELOH� &OXE�� /RQGRQ��

RQ� -XO\� ��UG�� ZDV� WKH� VFHQH� RI� ZKDW� KDV�
EHHQ� GHVFULEHG� E\� RQH� RI� WKRVH�SUHVHQW�DV�
�D�EULOOLDQW� IXQFWLRQ��� 2QH� RI� WKH� JXHVWV�
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UHPDUNHG���,�DP�QRW�D� &DWKROLF�6FKRROPDQ�
EXW� ,� KDYH� QHYHU� EHHQ� WR� D� GLQQHU� ZKHUH�
WKH�VSHHFKHV�ZHUH� VR� JRRG� DQG�VR�PXFK� WR�
WKH�SRLQW���
'U�� 3DJH� UHFHLYHG� DEOH� DVVLVWDQFH� IURP�

'U�� -�� *RGVDOO� LQ� ILQDOLVLQJ� WKH� DUUDQJH�
PHQWV� IRU� WKH� GLQQHU�� DQG� WR� WKHVH� WZR�
PXVW� EH� DWWULEXWHG� LQ� ODUJH� PHDVXUH� WKH�
VXFFHVV� RI� WKH� IXQFWLRQ�� )DWKHU� 0F&XU�
WLQ�� ZKR� KDSSHQHG� WR� EH� LQ�/RQGRQ� DW� WKH�
WLPH�� UHFHLYHG� WKH� JXHVWV� DV� WKH\� DUULYHG��
7KH� 2OG� %R\V� SUHVHQW� ZHUH� )DWKHU� +��

&KDGZLFN��6�-���*�� *LOKRROH\��-RKQ�+XJKHV��
+XJK� 0DFNHQ�� 0DUN� 0F*DKH\�� $�� 6XOOL�
YDQ� (�� 9DYDVRXU�� .�� %ULGJH�� &�� 5LWFKDUG��
7KH� JXHVWV� ZHUH� 6LU� 0LFKDHO� 2
'Z\HU�
�&ORQJRZHV��� -XGJH� 6FKXWW� �� 6FRWFK���
7D\ORU� 'DUE\VKLUH�� )�� -�� 6KHHG�� %UXFH�
+DOO�� 0�� &�� +ROOLV� �(WRQ��� -�� :RRGUXII�
�'RZQVLGH��� -�� 0LOOHU� �;DYLHU��� 0�� 0RU�
ULVVH\� �;DYLHU��� )�� 0FOOZUDLWK� �&KULVW
V�
&DQWHUEXU\��1�=����$��)LW]DODQ� �$GHODLGH���
5�� *DUQHU� �/RQGRQ��� 'U�� +RQQHU� �6W��
-RVHSK
V�� +XQWHU
V� +LOO���
2OG� %R\V� XQDEOH� WR� DFFHSW� WKH� LQYL�

WDWLRQ� WR� WKH� GLQQHU� LQFOXGHG� 5HY�� &�� 0��
0F.LOORS�� 6�-��5HY�� -��0HDJKHU��6�-��'U��0��
6��9HHFK��'U��.�� 2
+DQORQ��'U��:�� *LVVDQH��
)XUQHDX[� 0DQQ�� -�� $�� )LW]KHUEHUW�� 3HWHU�
0HDJKHU��

',11(5� ,1� 1280($��
$Q�LQWHUHVWLQJ�OLWWOH�UHXQLRQ�ZDV�KHOG� LQ�

1RXPHD�� RQ� )HEUXDU\� ��WK�� ������ 7KH�
PRYLQJ� VSLULW� ZDV� 1XPD� 'DO\�� +H� FRQ�
FHLYHG�WKH�LGHD�RI�KROGLQJ�D� GLQQHU�IRU�2OG�
%R\V� RI� 5LYHUYLHZ� ZKR� ZHUH� UHVLGHQW� LQ�
1HZ� &DOHGRQLD�� $V� WKH�QXPEHU� RI� 
9LHZ�
2OG� %R\V� DYDLODEOH�ZDV� UDWKHU� OLPLWHG�� LQ�
YLWDWLRQV� ZHUH� H[WHQGHG� WR� 2OG� %R\V� RI�
WKH�*�3�6�� RI� 1�6�:�� 7KH� IROORZLQJ� ZHUH�
SUHVHQW��
5�� 6�� 0XUUD\� �6�&�(�*�6��� ���������

3��.HQW� �6�&�(�*�6��� ���������)��*DHUWQHU�
�6�*�6��� ��������� ( �� /HURX[� �0W�� 9LF�
WRULD�� ��������� 1�� +DJHQ� �0W�� 9LFWRULD��
��������� 3�� &RXVWDQV� �6�-�&��� ���������

-DFTXHV� %HUJH� �6�-�&��� ��������� $��
0HQDQG� �6�-�&� �� ������ (�� 9H\UHW� �
9LHZ��
������� DQG�1�� -�� 'DO\� �
9LHZ�� ���������
$�YHU\�KDSS\�HYHQLQJ�ZDV�VSHQW��DQG�DOO�

DJUHHG� WKDW�WKH�JDWKHULQJ�VKRXOG�EH�PDGH�
DQ� DQQXDO� RQH�� 6RQJV� ZHUH� VXQJ�� ROG�
PHPRULHV� UHYLYHG�� PXWXDO� IULHQGV� GLV�
FRYHUHG�� DQG� WKH� SURFHHGLQJV� WHUPLQDWHG�
ZLWK�WKH�5LYHUYLHZ�ZDU�FU\� E\� WKH�5LYHU�
YLHZ�2OG� %R\V��

)227%$//��
2Q� -XO\� �UG� WKH� 2OG� %R\V� EURXJKW� WZR�

WHDPV� XS� WR� SOD\� RXU� )LUVWV� DQG� 6HFRQGV��
7KH�&ROOHJH�)LUVWV�ZRQ�E\���� SRLQWV� WR� ����
ZKLOH� WKH� 6HFRQGV� ZHUH� GHIHDWHG� E\� ���
SRLQWV� WR� ���� :LWK� &�� 0F'HUPRWW� DQG� &��
2
'HD� LQ� WKH� EDFNV� DQG� 6�� 5DSHU� DQG� %��
.HOO\� DQG� ,��&RPULH�7KRPSVRQ� LQ� WKH� IRU�
ZDUGV�� WKH� RSSRVLWLRQ�WR�WKH�&ROOHJH� )LUVWV�
ZDV� FRQVLGHUDEOH��
2Q�-XQH���WK�9�� %��0F'HUPRWW��E\�VSHF�

LDO� UHTXHVW�� OHG� D� JDOODQW�EDQG�DJDLQVW� WKH�
&ROOHJH� 6HFRQGV� DQG�PHW�GHIHDW�E\�D� EDUH�
SRLQW�� ������� ,W�LV� D� WULEXWH�WR� WKH�SRSX�
ODULW\� RI� WKH� YLVLWRUV
� OHDGHU� WKDW� KH� ZDV�
IROORZHG� RQ� WR� WKH� ILHOG� E\� ��� PHQ�� 7KH�
QDPHV� RI� WKH� WHDP"� +HUH� WKH\� DUH�� 9��
%�� 0F'HUPRWW�� $�� +D\HV�� )�� 'XQVWDQ�� -��
(GPXQGV�� 6��5DSHU�� &�� +XJKHV�� /��5DSHU��
3�� &DKLOO�� :�� 0F&OXUH�� .��'XQVWDQ�� -�� 0H�
'HUPRWW�� /�� 8VVKHU�� .�� 0F'HUPRWW�� 9��
6WUDWWRQ�� (�� 0RUJDQ�� .�� .HOO\��

%$&.� 72� 5,9(59,(:��
+HDY\� UDLQ� GXULQJ� 6DWXUGD\� QLJKW�� 2F�

WREHU���QG�PDGH�WKH�FRPPHQFHPHQW�RI�WKH�
&ULFNHW� 0DWFK� LPSUDFWLFDEOH� XQWLO� KDOI�
SDVW�WZHOYH�� 7KH�&ROOHJH�ZRQ� WKH�WRVV�DQG�
VHQW�WKH�2OG� %R\V� WR� WKH�ZLFNHWV�� - ��6XOOL�
YDQ� ����� DQG� &�� 0F'HUPRWW� ���� QRW� RXW��
ZHUH� WKH� PDLQ� FRQWULEXWRUV� WR� WKH� WRWDO�
RI� ����� 7KH� &ROOHJH� KDG� ORVW� �� ZLFNHWV�
IRU� ��� ZKHQ� VWXPSV� ZHUH� GUDZQ�� %HGH�
.HOO\
V� DYHUDJH� ZDV� WKHQ� �� IRU� ����
7KH� 6ZLPPLQJ� ZDV� ZRQ� E\� WKH� 2OG�

%R\V�� 5HJ�� +HDO\�� ZKR� VZDP� ILUVW�� JDYH�
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WKHP� D� OHDG� RI� ILIWHHQ� \DUGV� ZKLFK� WKH\�
UHWDLQHG� WR� WKH� HQG��
7KH�&ROOHJH� KDG� LWV�UHYHQJH�LQ� WKH�5RZ�

LQJ �� 7KH� 3UHVHQW� %R\V� GHIHDWHG� WKHLU�
RSSRQHQWV�E\� WKUHH�TXDUWHUV�RI�D� OHQJWK��
7KH� 7HDPV� ZHUH� ��
&ULFNHW� �)LUVWV� � &��0F'HUPRWW� �FDSW���

-�� 6XOOLYDQ�� ��� 6WHQPDUN�� ,�� &�� 7KRPSVRQ��
0�� 6XOOLYDQ�� /�� %XUNH�� -�� /LSVFRPE�� $��
$OH[DQGHU��%�� .HOO\�� 3�� &DKLOO�� &�� &RQULFN��
�6HFRQGV��3�� 5LROR�� -�� $OH[DQGHU�� (�� &��
7KRPSVRQ��5�� &DPSEHOO��%�� %U\DQW��%�� $Q�
GHUVRQ��*�� *XQWKRUSH��)��$UFKHU��$�� /RSHV��
*�� %U\DQW�� 5�� 0F/HRG�� �7KLUGV��-�� &OLI�
IRUG�� 9�� %�� 0F'HUPRWW�� +�� +HDO\�� 5��
+HDO\�� &�� 2
'HD�� -��(GPXQGV��%��0HDJKHU��
:�� 0F&OXUH�� &�� $QGHUVRQ�� :�� &RQORQ�� *��
+LFNH\��
6ZLPPLQJ�5�� +HDO\�� /�� 8VVKHU�� &��

2
'HD��:��&RQORQ��.��'XQVWDQ��)��'XQVWDQ��
5RZLQJ�/�� 3 �� 5DSHU�� + �� +HDO\�� - �� (G�

PXQGV�� 5�� %�� :DOVK�� *�� +LFNH\��

),1$1&,$/� 0(0%(56�� �����
/�� )�� $QQLYLWWL�
&�� $QGHUVRQ�
5�� *�� $QGHUVRQ�
)�� $UFKHU�
%�� $QGHUVRQ�
-��%R\ODQ�
/ �� /�� %ULGJH�
3�� %DVKD�
/�� %XUNH�
0�� $�� %ROJHU�
*�� %��%U\DQW�
'U�� :�� %XUILWW�
$�� %ULGJH�
/�� %UHQQDQ�
6�� %HVW�

� �� %XWOHU�
,��%U\DQW�
*�� %U\DQW�
-XGJH� :�� 7�� &R\OH�
&�� 3�� &R\OH�
$�� +�� &R[�
*�� +�� &RKHQ�
�1�� &RQORQ�
:�� 7�� &R\OH� -QU��
( �� )�� &R[�
:�� (�� &UDYHQ�
- �� &OLIIRUG�
-�� +�� &RQORQ�
3�� &DKLOO�
-�3��&DUQH\�

9�� &DWLS�
'U�� 3�� 0XUUD\� &XUWLV�
$�� :�� 0�� '
$SLFH�
-�� %�� '
$UF\�
)�� 'X� %RLVH�
)�� :�� 'RXJDOO�
-�� 3�� 'ULQDQ�
5�� 7�� 'DOWRQ�
)�� 'XQVWDQ�
-�� (GPXQGV�
(�� (DUO�
'U�� (�� +�� (YDQV�
+�� *�� *RGVDOO�
0�� (�� *LEVRQ�
*�� )�� +XJKH(�
'U�� -�� +XJKHV�
+�� +HDO\�
$�0�� +D\HV�
. �� +XJKHV�
+�� '�� +HDO\�
&�� (�� +D\HV�
*�� +LFNH\�
)�� -�� +HQQHVV\�
'U�� 0�� 2
*RUPDQ�

+XJKHV�
/�� +HQU\V�
5�� +HDO\�
&�� 2
*RUPDQ� +XJKHV�
-�� ,VRQ�
'U�� &�� .LQJ�
$ �� .HOO\�
'U�� -�� .HQQHG\�
( �� -�� .HUULJDQ�
.�� .HOO\�
*�� /LSVFRPE�
$�� /RSHV�
%�� +�� /HRQDUG�
%�� -�� /HDK\�
0�� -�� 0F*UDWK�
:�� '�� 0F(YLOO\�
&�� $�� 0F'HUPRWW�
'U�� *�� +�� 0F(OKRQH�
-�� 0F'HUPRWW�
/�� 0F$ODU\�
5�� 0F(YR\�
$ �� '�� 0XUUD\�
*�� 0F(YR\�
5�� 0F/HRG�
%�� 3�� 0F(YR\�
5�� $�� 0F.LOORS�

9,(:� )520� 7+(� 6(&21'� ',9,6,21��

-�� 9�� 0DFNHQ�
-�� +�� 0XUUD\�
:�� 0F&OXUH�
-��%��0F.D\�
$�� 0F'HUPRWW�
( �� 0RUJDQ�
'�� 3�� 0F$ODU\�
3�� 0HDJKHU�

���

+�� (�� 0DQQLQJ�
-�� 1�� 0F'RQDJK�
'U�� $�� 2GLOOR� 0DKHU�
$�� 0HHKDQ�
&�� '�� 0RQDKDQ�
9�� %�� 0DF'HUPRWW�
&�� 2
'HD�
'UB�+�� 2[HQKDP�
5�� ( �� 2
+DOORUDQ�
'�� 2
+DQORQ�
/�� 3LHUFH�
%�� 5�� 3D\WHQ�
-�� 6�� 3D\WHQ�
5�� 3URXVW�
$�� 3URXVW�
8 �� 4XLJOH\�
6�� 5\DQ�
-�� 5DH�
6�� 5DSHU�
/�� 5DSHU�
)��:�� 5HLOO\�
$�� 5DQNLQ�
-�� -�� 5\QQ�
3�� 5LROR�
$�� %�� 6XOOLYDQ�
-�� ��� 6WHQPDUN�
)�� 6KHOWRQ�
0�� 6KHOWRQ�
-�� 3�� 6XOOLYDQ�
*�� 6FRWW�
7�� :�� 6XOZD\�
�7�� 7�� 7RRKH\�
'U�� 7UDLQHU�
/�� 8VVKHU�
3�� *�� 9HHFK�
:�� %�� :LOOLDPVRQ�� -QU��
5�� %�� :DOVK�
&�� :DOVK�
&�� %��:LONLQVRQ�
1�-��:KLWH�
.�� &�� <RXQ"�
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2/'� %2<6� ��� ��� +HUH��7KHUH� DQG� (YHU\ZKHUH�
5�� *�� $QGHUVRQ� KDV� QRZ� D� VRQ� DW� 
9LHZ�� DQG�

DWWHQGV� DOO� 2�%�� IXQFWLRQV��
/�� $QQLYLWWL� KDV� MXVW� UHWXUQHG� IURP� DEURDG��

LV� VWLOO� PDQDJLQJ� WKH� DIIDLUV� RI� 'XQORS� 5XEEHU�
&R\��� 0HOERXUQH�� :H� PLVV� KLP� DW� RXU� IXQFWLRQV�
KHUH��
)��$UFKHU� KDV� EHHQ� DW� VHYHUDO� 2�%�8�� IXQFWLRQV�

WKLV� \HDU��
$W� WKH� &KXUFK� RI� 6W�� 0LFKDHO� DQG� $OO� 6RXOV��

%ULVEDQH�� RQ� $SULO� ��WK�� ������ WKH� PDUULDJH� RI�
*HRUJH�'RXJKW\�$UQROG� WR�0LVV� =LWD�+HEGHQ� WRRN�
SODFH�� 5HY�� )U�� 5�� /LWWOH�� 6�-�� ZDV� FHOHEUDQW��
-RKQ� %R\ODQ�� RXU� 7UHDVXUHU�� KDV� EHHQ� PXFK�

ZRUULHG� RZLQJ� WR� KLV� ZLIH
V� LOOQHVV�� :H� DUH� JODG�
WR� OHDUQ� WKDW� VKH� LV� QRZ� YHU\� PXFK� EHWWHU��
/LRQHO� %XUNH� KDV� OHIW� WKH� FRXQWU\� DQG� MRLQHG�

D� PDQXIDFWXULQJ� ILUP� LQ� 6\GQH\�� +H� LV� VWLOO� D�
NHHQ� 2�%�8�� VXSSRUWHU�� &ROPDQ� ZH� QHYHU� VHH��
3��%DVKD�LV�QRZ�-LYLQJ� DW�1RZUD��EXW�RQ� VHYHUDO�

RFFDVLRQV� KDV� WUDYHOOHG� WR� 6\GQH\� WR� EH� SUHVHQW�
DW� 2�%�8�� IXQFWLRQV��
%DVLO�%U\DQW� LV� DW�0RQWHDJOH�� :H� KDG�D� EULJKW�

OHWWHU� IURP� KLP� ODWHO\��
'U�� :�� %XUILWW� KDV� MXVW� UHWXUQHG� IURP� D� WULS�

WR� WKH� 6RXWK� 6HD� ,VODQGV�� :H� KDYH� QRW� VHHQ�
PXFK� RI� KLP� WKLV� \HDU��
/�� %UHQQDQ� LV� VWXG\LQJ�KDUG� IRU� KLV� ILQDO� H[DP��

WKLV�\HDU�� LV� RIWHQ�GULYLQJ� D� ELVFXLW�FRORXUHG�+XG�
VRQ� DERXW� 6\GQH\��
6�� %HVW� LV� HYLGHQWO\� WDNLQJ� PDUULHG� OLIH� YHU\�

TXLHWO\� DV� ZH� UDUHO\� VHH� KLP� WKHVH�
2VVLH� %XWOHU�ZDV� ZHOFRPHG� DW� WKH� &ROOHJH� 'LQ�

QHU� WKLV� \HDU� DIWHU� D� ORQJ� DEVHQFH�� DQG� ZH� VK�OOO�
EH� JODG� WR� VHH� KLP� RIWHQHU� LQ� IXWXUH��
7R�0XUUD\� %ROJHU�ZH� RIIHU� RXU� FRQJUDWXODWLRQV�

RQ� KLV� PDUULDJH�� 0DQDJLQJ� �&XUUDEXUULQD���
<RXQJ�� WDNHV� XS� PRVW� RI� KLV� WLPH�� 0LFN� WDNHV�
D� JUHDW� LQWHUHVW� LQ� 2�%�8�� DIIDLUV� DIWHU� KDYLQJ�
EHHQ� DZD\� IURP� WKH� YDULRXV� IXQFWLRQV� IRU� VHYHUDO�
\HDUV�� -�7�� VSHQGV� PRVW� RI� KLV� WLPH� LQ� 6\GQH\�
�:RQEREELH�� :DUUHQ� KDV� EHHQ� VROG��
7KH� PDUULDJH� �� WRRN� SODFH� DW� $OO� +DOORZV
�

&KDSHO��%ULVEDQH�� RQ� WKH�PRUQLQJ�RI�$XJXVW� ��WK��
7KH� EULGHJURRP� ZDV� 'U�� 9LQFHQW� &KDUOHV� %\UQH�
RI� .RJDUDK�� 6\GQH\�� DQG� WKH� EULGH�� 0LVV� 'RUD�
2
6XOOLYDQ��RI�7RRZRQJ��%ULVEDQH�� %LVKRS�+HDYH\�
RI� &RRNWRZQ� RIILFLDWHG�� DVVLVWHG� E\� 5HY�� 5�� 0XU�
SK\�� 6�-��� DQG� WKH� FHUHPRQ\� ZDV� IROORZHG� E\�
1XSWLDO� 0DVV�� $W� WKH� UHFHSWLRQ� DIWHUZDUGV�
�RYHU� WKH� EULGDO� FRXSOH� ZDV� VXVSHQGHG� D� IORUDO�

ZHGGLQJ� EHOO� RUQDPHQWHG� ZLWK� EOXH� DQG� ZKLWH�
VWUHDPHUV� �'U�� %\UQH
V� FRORXUV����
:�� 7�� &R\OH� LV� QRZ� +LV� +RQRU� -XGJH� &R\OH�

DQG� VWLOO� RQH� RI� WKH� VWDXQFKHVW� VXSSRUWHUV� RI� WKH�
&ROOHJH� DQG� WKH� 2�%�8�� :H� RIIHU� KLP� RXU� KHDUW\�
FRQJUDWXODWLRQV� RQ� KLV� HOHYDWLRQ� WR� WKH� %HQFK��
&\ULO� LV� EULQJLQJ� RII� ODUJH� GHDOV� LQ� SURSHUW\�ZLWK�
%LOO� :LOOLDPVRQ� LQ� 0DUVKDOO� 	� 'HPSVWHU
V� RIILFH��
%LOO� �MXQU��� KDV� RQO\�RQH�PRUH�KXUGOH� WR� QHJRWLDWH�
EHIRUH� KH� ZLOO� EH� D� IXOO\�IOHGJHG� GRFWRU��
$�� +�� &R[� FDQ� QRZ� EH� IRXQG� DW� .HOYLQ� *URYH��

*XQQHGDK��
7R� %LOO� &UDYHQ� ZH� RIIHU� RXU� GHHSHVW� V\PSDWK\�

RQ� WKH� GHDWK� RI� KLV� ZLIH��
7�� &XVDFN� KDV� MXVW� UHFRYHUHG� IURP� D� VHULRXV�

LOOQHVV�� DQG� ZH� ZHUH� JODG� WR� ZHOFRPH� KLP� DJDLQ�
RQ� %DFN� WR� 5LYHUYLHZ� GD\��
-LP� &OLIIRUG� LV� D� JUHDW� EDUUDFNHU� IRU� 
9LHZ��

DQG� LV� UHJXODUO\� RQ� WKH� OLQH� DW� FRPSHWLWLRQ� IRRW�
EDOO� PDWFKHV��
*HRUJH� &RKHQ� LV� RQH� RI� WKH� EHVW� IROORZHUV� RI�


9LHZ� DQG� 2�%�8��
9�� &DWLS� KDV� GHVHUWHG� *RRQGZLQGL� IRU� 6\GQH\��

ZKLFK� KH� VWDWHV� LV� LQILQLWHO\� VXSHULRU��
-DFN� &OLIW� KDG� D� ORQJ� DQG� LQWHUHVWLQJ� DUWLFOH�

RQ� WKH� 6RORPRQ� ,VODQGV� LQ� WKH� 
6\GQH\� 0RUQLQJ�
+HUDOG
� RQ�0D\� ��VW�� +H� GHDOW� ZLWK� WKH� SUREOHP�
RI� VHFXULQJ� DGHTXDWH� ODERXU� LQ� WKH� SODQWDWLRQV��
DQG� WKH� WKUHDWHQHG� VWDJQDWLRQ� LQ� WKH� GHYHORS�
PHQW� RI� WKH� *URXS��
1HYLOOH� &KHVWHU�� $FFRXQWV� %UDQFK�� *�3�2���

%ULVEDQH�� LV� IORXULVKLQJ�� DQG� DOZD\V� JODG� WR� KHDU�
RI� RU� IURP� KLV� ROG� FRQWHPSRUDULHV��
<RX� PXVW� QRZ� DGGUHVV� )UDQN� &RVWLJDQ� DV�

'RFWRU� &RVWLJDQ��
:H� RIIHU� RXU� VLQFHUH� V\PSDWK\� WR� :�� 	� -��

&RQORQ� RQ� WKH� GHDWK� RI� WKHLU� IDWKHU� LQ� 0D\��
'U�� +DUU\� 'DO\
V� SUDFWLFH� DW� +DEHUILHOG� HYL�

GHQWO\� NHHSV� KLP� YHU\� EXV\�� :H� KDYH� QRW� VHHS�
KLP� PXFK� WKLV� \HDU��
5�� 7�� 'DOWRQ�LV� D� MXQLRU�6HFUHWDU\�RI� WKH�2�%�8��

DQG� D� KDUG� ZRUNHU� IRU� 
9LHZ��
)ULW]� 'XQVWDQ� LV� ZLWK� WKH� ILUP� RI� )DLWKIXO���

0DGGRFN�	� 2DNHV�� 6ROLFLWRUV��DQG�ZLWK�.HQ�UDUHO\�
PLVVHV� D� 
9LHZ� IXQFWLRQ�� 5XVVHO� LV� VWLOO� LQ� 8�6�$���
DQG� ZH� KHDU� ZLOO� EH� JRLQJ� RQ� WR� (QJODQG��
-�� 3�� 'ULQDQ� RI� *OHQGRQ� %URRN�� YLD� 6LQJOHWRQ��

KDV� DQ� DGGHG� LQWHUHVW� LQ� WKH� &ROOHJH� VLQFH� KLV�
VRQ� (GZDUG� EHFDPH� D� 5LYHUYLHZ� ER\��
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-DFN� (GPXQGV�� WKRXJK� VWXG\LQJ� YHU\� KDUG�
DOZD\V� KDV� WLPH� WR� DVVLVW� DW�DQ\WKLQJ� WR� GR� ZLWK�
5�YHUYLHZ� RU� 2�%�8��
(GGLH� (DUO� ZURWH� ODWHO\� IURP� �%DODFODYD��

&DLUQV�� DQG� LV� VWLOO� YHU\� LQWHUHVWHG� LQ� DOO� WKH�
GRLQJV� RI� WKH� 2�%�8��

'U�� (�� (YDQV� SUDFWLVHV� DW� &RRWDPXQGUD� DQG�
LV� NHSW� YHU\� EXV\�� +H� NLQGO\� VHQW� DORQJ� D� ORW� RI�
QRWHV� DERXW� WKH� ORFDO� 2OG� %R\V�� 7KDQNV� 7HGG\��

-DFN� (GZDUGV� ZDV� RYHU� LQ� 6\GQH\� LQ� 0D\� DV�
0DQDJHU� RI� WKH� 7DVPDQLDQ� 8QLYHUVLW\� (LJKW��

'DPH� 5XPRXU� KDV� LW� WKDW�:�� )HQQHOO� LV� JURZ�
LQJ� WLUHG� RI� VLQJOH� EOHVVHGQHVV��

*�� (�� )ODQQHU\�� .�&��� ZHOO�NQRZQ� DURXQG� 3KLO�
OLS� 6WUHHW��KDV� UHQHZHG�KLV� LQWHUHVW�LQ� WKH�2�%�8��

&ODUULH� )LW]SDWULFN� FDQ� EH� IRXQG� DW� -XQHH�� KH�
KDV� EHHQ� EXV\� HOHFWLRQHHULQJ� RQ� EHKDOI� RI� KLV�
IDWKHU� DW� &RRWDPXQGUD�� DQG� KLV� HIIRUWV� ZHUH�
DOPRVW� FURZQHG� ZLWK� VXFFHVV��

0LFKDHO� )DUUHOO�� 6ROLFLWRU�� 7HPRUD�� ZKR� ZDV�
KHUH� LQ� WKH� HDUO\� QLQHWLHV�� KDV� YLVLWHG� XV� VHYHUDO�
WLPHV� WKLV� \HDU�� +H� ZDV� DQ� LQWHUHVWHG� VSHFWDWRU�
RQH� GD\� ZKHQ� WKH� FUHZV� ZHUH� SUHSDULQJ� IRU� WKH�
*�3�6�� 5HJDWWD��
0�� (�� *LEVRQ�� LV� ORFDWHG� DW� 7UXQGOH��

-LP� *OHHVRQ�� ORRNLQJ� YHU\� ZHOO�� SDLG� XV� D� YLVLW�
RQ� -XQH� ��WK�� +H� VKRZHG� KLV� V\PSDWK\�ZLWK� WKH�
6SRUWV� LQ� D� YHU\� SUDFWLFDO� ZD\��

'LDUPXLG� *DYDQ�'XII\� ZDV� PDUULHG� RQ� $SULO�
��WK�LQ� 6W��0DU\
V� &KXUFK��(DVW�6W��.LOGD�� WR�0LVV�
%DUEDUD�0DGGHQ�� +LV� FRXVLQ� )DWKHU� *X\� &DYDQ�
'XII\� SHUIRUPHG� WKH� FHUHPRQ\��
)UHG� +D\HV�� ODWH� RI� 4XHDQEH\DQ�� 1�6�:��� KDV�

WDNHQ� FKDUJH� RI� D� WKULYLQJ� EXVLQHVV� DW� 8QJDULH��
1�6�:�� +H� LV� EXW� ��� PLOHV� IURP� :�� :\DORQJ�
DQG� 3DXO� 0HDJKHU�� DQG� D� IHZ� PRUH� IURP� &\S�
%U\DQW� DQG� 0XUUD\� %ROJHU�� VR� KH� ZLOO� QRW� EH�
ORQHO\�� (YLH� LV� MD��NHURRLQJ� DW�0LORQJ�� <RXQJ��

/DXULH� +HQU\V� LV� VWLOO� VHOOLQJ� ORWV� RI� 6WXGH�
EDNHU� FDUV� DQG� ZDV� XS� KHUH� IRU� WKH� &ROOHJH�
'LQQHU��

2Q� 0DUFK� ��WK�� :DOODFH� +RUVOH\�� RI� <DEWUHH�
6WDWLRQ�ZDV� PDUULHG� WR� 0LVV� 7RRWOHV� :LOOLDPVRQ��
DW� 6W�� &DQLFH
V� &KXUFK�� 'DUOLQJKXUVW��

7KH� PDUULDJH� RI� 0DXULFH� +XJKHV� WR� 0LVV� /LO\�
+LFNH\� WRRN� SODFH� DW� 6W�� 0DU\
V� &DWKHGUDO�� RQ�
$SULO� ��VW�� *LOEHUW�� KLV� EURWKHU�� ZDV� EHVW� PDQ��
'U�� -LP� LV� VWLOO� WKH� NHHQ� VXSSRUWHU� KH� KDV� DOZD\V�
EHHQ�� :H� DUH� JODG� WR� FRQJUDWXODWH� KLP� RQ� KLV�
UHFRYHU\� IURP� D� VHYHUH� LOOQHVV�� 7KH� &KXUFK� RI�
2XU� /DG\� RI� WKH� 5RVDU\�� .HQVLQJWRQ�� LV� RQH� RI�
WKH� PRQXPHQWV� WR� WKH� VNLOO� RI� *LOEHUW� +XJKHV�
DQG� 0RORQH\�� $UFKLWHFWV��

+�� +HDO\� LV� D� 9LFH�3UHVLGHQW� DQG� QHYHU� PLVVHV�
D� IXQFWLRQ�� +�'�� �'LJJHU�� LV� DV� NHHQ� D� VXSSRUWHU�
DV� KLV� IDWKHU�� 5HJ�� FDPH� XS� ZLWK� ERWK� RI� WKHP�
RQ� %DFN� WR� 5LYHUYLHZ� GD\��
&OLII�� +D\HV� LV� VWLOO�� ZH� EHOLHYH�� GRLQJ� ZHOO� DW�

2UDQJH�� WKRXJK� ZH� KDYH� QRW� KHDUG� IURP� KLP�
WKLV� \HDU�� $OHF�� ZDV� ODWHO\� DGPLWWHG� DV� D� VROLFL�
WRU�� DQG� LV� QRZ� DW� %DOUDQDOG�� +LV� ROG� SDOV� LQ�
6\GQH\� PLVV� $OHF�� YHU\� PXFK�� -DFN� LV� DW� 6W��
-RKQ
V �� DQG� LV� VHHQ� DW� PRVW� RI� WKH� &ROOHJH� IXQF�
WLRQV��
*�� +LFNH\� LV� VWLOO� OLYLQJ� DW� 5DQGZLFN�� +H�

FR[HG� WKH� 2OG� %R\V
� FUHZ� RQ� %DFN� WR� 5LYHUYLHZ�
'D\��
7�� *�� +HQQHVV\� LV� WUDYHOOLQJ� IRU� D� ILUP�� WKHVH�

GD\V�� RQ� WKH�:HVWHUQ� OLQH�� 'XEER� DQG�:HOOLQJWRQ�
VHHP� WR� EH� KLV� KHDGTXDUWHUV��
-DFN� +RUULJDQ� PRWRUHG� PRVW� RI� KLV� IDPLO\�

GRZQ� WR�0HOERXUQH� HDUO\� WKLV� \HDU�� DQG� KDG� VRPH�
PLVXQGHUVWDQGLQJ� ZLWK� D� 0HOERXUQH� SROLFHPDQ�
FRQFHUQLQJ� 9LFWRULDQ� WUDIILF� ODZV��
/DQFH�.HOO\� KDV�EHHQ�DEURDG�PRVW� RI� WKLV� \HDU��

DQG�ZH� KRSH� WKDW� KH� KDV� KDG� D� SOHDVDQW� WULS ��

.HYLQ� .HOO\� LV� IDVW� EHFRPLQJ� DQ� H[SHUW� RQ�
ILQDQFH��
-LP� .LQNHDG� LV� QRZ� D� &URZQ� 3URVHFXWRU�� DQG�

ZLOO �� ZH� KRSH�� IROORZ� LQ� WKH� IRRWVWHSV� RI� -XGJH�
&R\OH��
'U�� &�� .LQJ� LV� GRLQJ� 
ORFXP
� ZRUN�� DQG� ZH�

XQGHUVWDQG� KLV� 
ORFXP
� ZDV� LQ� D� YHU\� FRQYHQLHQW�
SRVLWLRQ� GXULQJ� WKH� 6SULQJ� &DUQLYDO��
'U�� -DFN� O^HQQHG\� LV� DOZD\V� DEOH� WR� VSDUH�

WLPH� IRU� 5LYHUYLHZ� JDWKHULQJV�� DOWKRXJK� D� YHU\�
EXV\� SHUVRQ��
(�� .HUULJDQ� LV� ORFDWHG� DW� WKH� &LW\� 5DLOZD\�

+RWHO�� 6\GQH\��
+�� .H\HV� DIWHU� VSHQGLQJ� VRPH� WLPH� LQ� 6\GQH\�

8QLYHUVLW\�� LV� QRZ� VWXG\LQJ� /DZ� LQ� 1HZPDQ�
&ROOHJH�� 0HOERXUQH��
:H� IUHTXHQWO\� PHHW� 3DXO� /HQHKDQ� KHUH� RQ� D�

YLVLW� WR� KLV� \RXQJ� QHSKHZ�� 7RP�� -RH� FDPH� XS�
HDUO\� LQ� WKH� \HDU� WR� V WDUW� KLV� \RXQJ� KRSHIXO� RQ�
KLV� FROOHJH� FDUHHU�� %RWK� -RH� DQG� 3DXO� WKDW� GD\�
VSHQW�DQ� LQWHUHV WLQJ�KDOI�KRXU�ORRNLQJ�RYHU�SKRWR�
JUDSK�V� RI� WKH� WHDPV� LQ� ����� DQG� WKHUHDERXWV��

*ULII� /LSVFRPE� LV� VWXG\LQJ� KDUG� WKHVH� GD\V��
EXW� WXUQV� XS� ZLWK� -DFN� DW�PRVW� 5LYHUYLHZ� IXQF�
WLRQV��
7RQ\� /RSHV� ZDV� XS� IRU� %DFN� WR� 5LYHUYLHZ�

'D\��
&\ULO� /HRQDUG� LV� VWLOO��ZH�EHOLHYH�� LQ�3DSXD�� DQG�

ZH� ZRXOG� OLNH� WR� KHDU� IURP� KLP�� :H� RIIHU� RXU�
FRQJUDWXODWLRQV� WR� %HUQLH� RQ� KLV� HQJDJHPHQW��
+H� LV� WR� EH� IRXQG� DW� 
5XJODQ�
� *UDGXOH�� 1�:��
4XHHQVODQG��
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+DUU\�(��0DQQLQJ�LV� D� VXSSRUWHU�RI� WKH� 2�%�8���
WKRXJK� KLV� ODUJH� SUDFWLFH� SUHYHQWV� KLP� IURP�
WDNLQJ� DQ� DFWLYH� SDUW��
-�� 1��
0F'RQDJK� LV� QRZ� LQWHUHVWHG� LQ� 5HDO� (V�

WDWH��
$GULDQ� 2GLOOR� 0DKHU� ZH� FRQJUDWXODWH� RQ� SDVV�

LQJ� KLV� )LQDO� ([DP�� LQ� 0HGLFLQH��
/XNH� 0
$ODU\� ZDV� PDUULHG� RQ� 1RYHPEHU� �WK�

WR�0LVV�7DUOLQWRQ�RI�0DQO\�� 0DUO
� VWLOO�ORRNV� DIWHU�
HZHV�DW�0LODZD�DV� GRHV� EURWKHU�9LFWRU��ZKR�PDGH�
WKH� DUUDQJHPHQWV� IRU� WKH� :HVWHUQ� 'LQQHU� WKLV�
\HDU�� 7KLV� WLPH� LW�ZDV� KHOG� DW�:DUUHQ� LQVWHDG�RI�
1HYHUWLUH��
$�� 0HHKDQ� ZDV� LQ� 6\GQH\� UHFHQWO\� DQG� KDV�

MRLQHG� WKH� 2�%�8��
)U��0�� 0
.HQQD� KDV� EHHQ� WUDQVIHUUHG� IURP� WKH�

SDULVK� RI� 5RVHZRRG� WR� EH� 3DULVK� 3ULHVW� RI� 7RR�
ZRRPED� LQ� SODFH� RI� 0JU�� )RXKH\� GHFHDVHG��
0DXULFH� 0
*UDWK� LV� D� NHHQ� FRPPLWWHHPDQ� RI�

WKH� 2�%�8��� WKRXJK� VWXG\LQJ� KDUG� DW� /DZ��
0�� %�� 0
*UDWK� FDPH� XS� RQ� %DFN� WR� 5LYHUYLHZ�

GD\� DQG� ZDV� YHU\� ZHOFRPH�� :H� KRSH� WR� VHH�
KLP� PRUH� IUHTXHQWO\� LQ� WKH� IXWXUH��
:DOO�� 0
(YLOO\� KDV� EHHQ� KHOSLQJ� WKH� 1DWLRQ�

DOLVW� FDQGLGDWH� IRU� 6XUU\� +LOOV�� EXW� GRHV� QRW�
EHDU� DQ\� PDUNV� RI� WKH� IUD\�� ,V� QRZ� D� NHHQ� FDU�
RZQHU��
%HUW�0
.D\�RI�7KH�2YHUIORZ��:DUUHQ��ZDV�PDU�

ULHG� WR� 0LVV� )ORUHQFH� (GZDUGV� RQ� -XQH� ��WK��
7KH� ZHGGLQJ� WRRN� SODFH� DW� 6W�� &DQLFH
V�� 'DUOLQJ�
KXUVW��
'RQ�0XUUD\� KDV� EHHQ� WUDQVIHUUHG� IURP� 6\GQH\�

WR� %RZHQ�� 4��� ZKHUH� WKH� EUDQFK� RI� WKH� &RPPRQ�
ZHDOWK� %DQN� ZLOO� KDYH� WKH� EHQHILW� RI� KLV� LQ�
FUHDVHG� H[SHULHQFH��
2Q� WKH� HYH� RI� KLV� DGPLVVLRQ� WR� WKH� %DU��

0U�� &�� 'HVPRQG� 0RQDKDQ� ZDV� WKH� UHFLSLHQW� RI�
SUHVHQWDWLRQV� RQ� EHKDOI� RI�0HVVUV�� $�� -�� 0F/DFK�
ODQ�� :HVWJDUWK� 	� &R��� VROLFLWRUV�� 6\GQH\�� ZLWK�
ZKRP� KH� KDV� EHHQ� DVVRFLDWHG� IRU� WKH� ODVW�
�RHYHQ� \HDUV� DQG� DOVR� E\� WKH� VWDII� RI� WKH� ILUP��
0U�� 0RQDKDQ� ZLOO� UHDG� LQ� WKH� FKDPEHUV� RI� 0U��
&ODXGH� :HVWRQ�� WKH� ZHOO�NQRZQ� HTXLW\� EDUULVWHU��
��6XQ���
'U�� *HRUJH� 0
(OKRQH� LV� ZHOO�NQRZQ� LQ� WKH� WHQ�

QLV� ZRUOG� DQG� KLV� DUWLFOHV� DUH� HDJHUL\� UHDG� LQ�
WKH� �1HZV�� E\� DOO� WHQQLV� SOD\HUV�� *HRUJH� VWLOO�
ILQGV� WLPH� IRU� D� 5LYHUYLHZ� IXQFWLRQ��
-DFN� 0XUUD\� KDV� JRQH� WR� �+\UD��� %XJLOERQH�

6LGLQJ��
0DUN� 0DFUDH� LV� ORRNLQJ� DIWHU� 'D�JHW\
V� LQWHU�

HVWV� DW�&RRWDPXQGUD��
'U�� $UWKXU� 0RUDQ� LV� SUDFWLVLQJ� DW� :DJJD��

%�� 3��0
(YR\�� D� OR\DO� 2OG� %R\�� LV� VHHQ� DW�PRVW�
JDWKHULQJV��
%RE� 0
.LOORS� VWLOO� VXSSRUWV� WKH� 2�%�8��� WKRXJK�

GLVWDQFH� SUHYHQWV� KLP� IURP� DWWHQGLQJ� DQ\� RI�
WKHLU� IXQFWLRQV��
&�� 9�� 0RUULVVH\� LV� QRZ� VHWWOHG� DW�:LOORZ� 7UHH��

+H� VHHPV� WR� KDYH� JLYHQ� XS� ERWK� IRRWEDOO� DQG�
FULFNHW��
-DFN� 0DFNHQ� DQG� KLV� ZLIH� DUH� OHDYLQJ� IRU�

( XURSH� VKRUWO\�� :H�ZLVK� WKHP� DQ� HQMR\DEOH� WULS��
+XJKLH� KDV� EHHQ� DEURDG� WKLV� \HDU� DQG� IOHZ� IURP�
)UDQFH� WR� EH� SUHVHQW� DW� WKH� 2OG� %R\V
� 'LQQHU� LQ�
/RQGRQ��
&KDUOLH� 0
'HUPRWW�� WKRXJK� VWXG\LQJ� KDUG� DQG�

RQ� QXPHURXV� FRPPLWWHHV� DW� WKH� 8QLYHUVLW\�� DO�
ZD\V� ILQGV� WLPH� IRU� DQ\WKLQJ� WR� GR� ZLWK� 5LYHU�
YLHZ�� DQG� LV� D� JUHDW�KHOS� WR� WKH� 2�%�8��
9HVH\� 0DF'HUPRWW� LV� D� YHU\� HQWKXVLDVWLF�

ZRUNHU� IRU� WKH� 2�%�8��� DQG� ZDV� RI� JUHDW� D VVLV�
WDQFH� WR� -LP� &OLIIRUG� DV� EDOO�ER\� DW� WKH� 6FKRRO�
IRRWEDOO� PDWFKHV� ODV W� VHDVRQ��
5R\� 0
&DUWK\� L I�� GRLQJ� ZHOO� DW� &RZUD��
&HFLO� 2
'HD� LV� VWLOO� RQH� RI� WKH� NHHQHVW� RI� RXU�

2OG� %R\V� DQG� QHYHU� PLVVHV� D� IXQGLRQ�� &HFLO�
KDG� D� VKDUH� LQ� WKH� 8QLYHUVLW\
V� VXFFHVV� DW� IRRW�
EDOO� WKLV� \HDU��
'U��+XPSKUH\�2[HQKDP� LV� D� VWDXQFK�VXSSRUWHU�

RI� WKH� &ROOHJH� DQG� WKH� 2�%�8��
5�� (�� 2
+DOORUDQ� KDV� JLYHQ� XS� 3DUOLDPHQWDU\�

OLIH�� +H� PDGH� D� ILQH� VSHHFK� DW� WKH� 8QLRQ� 'LQQHU�
WKLV� \HDU��
'HV� 2
+DQORQ� LV� WR� EH� IRXQG� DW� �&KHUU\GHOO���

:DUUHQ�� +LV� ORFDOLW\� KDG� EHHQ� YHU\� GU\�� EXW�
WLPHO\� UDLQ� KDV� FKDQJHG� WKH� DVSHFW� RI� WKLQJV��
'U�� .HYLQ� 2
+DQORQ� LV� D� UHVLGHQW� 2IILFHU� DW� WKH�

5RWXQGD� +RVSLWDO�� 'XEOLQ��
6W�� -RKQ
V� &ROOHJH� ZDV� WKH� SODFH� FKRVHQ� IRU�

WKH�ZHGGLQJ� RI�'U�� +DUROG�3RZHU� DQG�0LVV� 1HOOLH�
/HDU\�� 7KH� ZHGGLQJ� WRRN� SODFH� RQ� -XQH� ��WK�
DQG� 'U�� $ODQ� 2[HQKDP� ZDV� EHVW� PDQ��
/HR� 3LHUFH� LV� VWLOO� DW� 0HUHZHWKHU� DQG� NHHSV�

XS� KLV� PHPEHUVKLS� RI� WKH� 2�%�8��
$�� 3URXVW� ZDV� ZHOFRPH� DW� WKH� &ROOHJH� 'LQQHU��

5D\� FDPH� XS� ZLWK� KLP�� :H� ZRXOG� OLNH� WR� VHH�
WKHP� PRUH� RIWHQ��
-DFN� 4XLOWHU� LV� ZRUNLQJ� KDUG� DW� 6W�� -RKQ
V��

:H� YHU\� UDUHO\� VHH� KLP� WKHVH� GD\V��
%RE� 4XLJOH\� LV� VWLOO� DW� :DUUHQ�� +H� ORRNHG�

YHU\� ZHOO� ZKHQ� ZH� VDZ� KLP� ODVW��
6HQDQ� 5\DQ� ZDV� XS� IRU� WKH� &ROOHJH� 'LQQHU�

IURP� ZKLFK� .HYDQ� ZDV� PLVVLQJ� RZLQJ� WR� KLV�
DEVHQFH� LQ� WKH� FRXQWU\��
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6LGQH\� 5DSHU� ORRNV� DIWHU� WKH� LQWHUHVWV� RI� WKH�

0RVPDQ� 5RZLQJ�&OXE� DV� +RQ�� 6HF�� +H�DOVR� KHOSV�
WKHP� WR� ZLQ� PRVW� RI� WKHLU� UDFHV�� EXW� VWLOO� ILQGV�
WLPH� IRU� 5LYHUYLHZ� DIIDLUV �� /DXULH� ZDV� DJDLQ�
RQH� RI�WKH� 2�% �8�� URY�FU V� RQ� %DFN� WR� 
9LHZ� GD\��
%LOO� 5DQG� LV� IDUPLQJ� RXWVLGH� &RRWDPXQGUD�� +H�

KDG�WKH� WR�EH�EXUQW�RXW�ODVW�&KULVWPDV�
EXW�ZH� DUH� JODG� WR� OHDUQ� KH� LV� GRLQJ� ZHOO� QRZ�� 
�
-�� -�� 5\U�Q� ZH� ZHUH� YHU\� JODG� WR� VHH� DW� WKH�

&ROOHJH� IRU� RQH� RI� WKH� 2�%�8�� IXQFWLRQV��
$�� %�� 6XOOLYDQ� ZDV� LQ� (XURSH� WKLV� \HDU� DQG�

DWWHQGHG� WKH� 2OG� %R\V
� 'LQQHU� LQ� /RQGRQ�� -LPP\�
SOD\V� UHJXODUO\� ZLWK� *RUGRQ� )LUVW� (OHYHQ�� DQG� LV�
DOZD\V� UHDG\� WR� DVVLVW� WKH� &ROOHJH� 7HDP��
2VVLH� 6WHQPDUN�LV�SUDFWLVLQJ�DW�%DQNVWRZQ�DQG�

SOD\V�FULFNHW�ZLWK� &XPEHUODQG� )LUVW�*UDGH� 7HDP��
'HV�� 6WUDWWRQ� LV� 0DQDJLQJ� 'LUHFWRU� RI� D�

IORXU� PLOO� LQ� &RRWDPXQGUD�� :H� RIIHU� KLP� FRQ�
JUDWXODWLRQV� RQ� KLV� PDUULDJH��
*HRII� 6FRWW� ZDV� GRZQ� IRU� �$OO� 6FKRROV�� DQG�

%DFN� WR� 
9LHZ�� :H� ZHUH� JODG� WR� VHH� KLP��
0DXULFH� 6KHOWRQ� DQG� KLV� EURWKHU� )HUJXV� DUH�

ERWK� PHPEHUV� RI� WKH� 2�%�8��� WKRXJK� GLVWDQFH�
SUHYHQWV� WKHP� DWWHQGLQJ� DQ\� IXQFWLRQV�� :H� KRSH�
WR� VHH� WKHP� LQ� WKH� QHDU� IXWXUH��
%LOO�6XOZD\�LV�QRZ�ORFDWHG�DW�&RPPHUFLDO�+RWHO��

%HUU\�� DQG� LV� D� JUHDW� VXSSRUWHU� RI� KLV� ROG� VFKRRO��
&RQJUDWXODWLRQV� WR� (�� -�� 9DYDVRXU� ZKR� ZDV�

PDUULHG� LQ� WKH� -HVXLW� &KXUFK�� *ODVJRZ�� RQ� 2FWR�
EHU� ��WK��
3DW� 9HHFK� LV� WXUQLQJ� RXW� DQ� LGHDO� �PDQ� RQ�

WKH� ODQG�� RXW� �YLD� %UHZDUULQD��� EXW� PDQDJHV�
WR� JHW� GRZQ� WR� WRZQ� QRZ� DQG� WKHQ��
'U�� 0�� 6�� 9HHFK� ZDV� PDUULHG� WR� 0LVV� 5XWK�

:DWW�RI�6WUDWKILHOG�� 7KH�FHUHPRQ\�ZDV�SHUIRUPHG�
E\� 5HY�� )DWKHU� 3LTXHW� LQ� 6W�� 3DWULFN
V� &KXUFK��
&KXUFK� +LOO��
,Q� WKH� 7DVPDQLDQ� 8QLYHUVLW\
V� (LJKW� WKLV� \HDU��

'RQDOG� :DOFK� URZHG� 1R�� ��� +H� UHSUHVHQWHG� WKH�
&ROOHJH� RQ� WKH� 3DUUDPDWWD� ODVW� \HDU��
&OLYH�:LONLQVRQ� LV� SUDFWLVLQJ�/DZ�ZLWK� $EERWW��

7RXW�� &UHHU� 	� &R��� &DVWOHUHDJK� 6WUHHW�� 6\GQH\��ā�
2Q� -XO\� �WK�� WKH� PDUULDJH� RI� 9LUJLO� :LOOHWW�

RI� :DUZLFN� WR� 0LVV� (�� 6SLQNV� ZDV� FHOHEUDWHG�
DW� WKH� &KXUFK� RI� WKH� 6DFUHG� +HDUW�� 5RVDOLH�� )U��
5�� 0XUSK\�� 6�-�� FHOHEUDWHG� WKH� ZHGGLQJ� DQG� VDLG�
1XSWLDO� 0DVV �� DVVLVWHG� E\� WKH� 9HU\� 5HY�� )U��
2
6KHD�� 3DULVK� 3ULHVW� RI� $OORUD�� WKH� SDULVK� RI�
WK��� EULGHJURRP��

2/'� %2<6� $7� 7+(� 81,9(56,7<��
*UDGXDWHV�� ������0DUFK�� -�� (GPXQGV�� %�$��

$XJXVW �� $�� ��� 0DKHU�� 0�%��� %�6��
:DOWHU� %XUILWW� LV� GRLQJ� �VW�\HDU� 3KDUPDF\��

*UHJ� %ODFN�DOO� VWLOO� WKLQNV� DERXW� 3KDUPDF\��
KH� KDV� GHYHORSHG� DQ� DLU� RI� SODFLWXGH� QRZ�� DQG�
GLVSHQVHV� KXPRXU� DQG� GUXJV� ZLWK� HTXDQLPLW\��
'U�� %�� &RHQ� DIWHU� PDQ\� \HDUV� RQ� WKH� WHDFKLQJ�

VWDII� RI� WKH� 0HGLFDO� UHVLJQHG� KLV� SRVLWLRQ��
%DUQH\� ZLOO� D OZD\V� EH� D� IDPLOLDU� PHPRU\� WR� 2OG�
5LYHUYLHZ� %R\V� ZKR� VWXGLHG� 0HGLFLQH��
:�� &R\OH� LV� LQ� 0HG�� 9,��� DQG� KRSHV� WR� KDYH� D�

VXFFHVVIXO� LVVXH�ZLWK� WKH� )LQDO� 'HJUHH� H[DPLQHUV�
LQ� 0DUFK��
-��&OLIIRUG� SD\V� KLV� DWWHQWLRQ� WR�0DWHULD�0HGLFD�

LQ� �QG�\HDU�3KDUPDF\�� $Q� LQMXU\�KDV� NHSW� �%HQ��
RXW� RI� IRRWEDOO� WKLV� \HDU�� EXW� WKDW� GRHV� QRW� NHHS�
KLP� DZD\� IURP� 5LYHUYLHZ� DFWLYLWLHV��

0�� %XUILWW� KDV� FRPPHQFHG� 0HGLFLQH� ���� DQG�
SOD\HG� IRRWEDOO� ZLWK� 8QLYHUVLW\� 5HVHUYHV��
5HJ� 'DOWRQ� ILQLVKHG� 0HG�� ,9�� ZLWK� D� FUHGLW�� DQG�

LV� VWLOO� DV� LQGXVWULRXV� DV� HYHU�� +LV� FKHHUIXO� FRXQ�
WHQDQFH� LV� IRXQG� DW� DOO� 5LYHUYLHZ� JDWKHULQJV��
.HQ�'XQVWDQ�KDV� ILQLVKHG� KLV� 8QLYHUVLW\�&RXUVH�

LQ� 3KDUPDF\�� DQG� KRSHV� WR� SDVV� VRRQ� KLV� )LQDO�
5HJLVWUDWLRQ� ([DPLQDWLRQ��
-DFN� (GPXQGV� JUDGXDWHG� %�$�� LQ� 0DUFK�� DQG�

LV� D� YHU\� OLYH� ZLUH� LQ� /DZ� ,,�� 
7LV� VDLG� WKDW� KH�
ZDV� D� VHULRXV� ULYDO� WR� -LP� &OLIIRUG� IRU� FDSWDLQF\�
RI� WKH� 2OG� %R\V� �UG� ;,�� RQ� %DFN� WR� 5LYHUYLHZ�
GD\��
-�� (JDQ�LV� QRZ� LQ�$UFKLWHFWXUH� ,,,��
&�� )LW]JHUDOG� LQ� UHVLGHQFH� DW� 6W�� -RKQ
V� &ROOHJH�

KRSHV� WR� FRPSOHWH� 0HG�� 9,�� LQ� 0DUFK�� +H� MRXU�
QH\HG� WR� 0HOERXUQH� ZLWK� WKH� 8QLYHUVLW\� $WKOHWLF�
7HDP� WKLV� \HDU��
+DO� *RGVDOO� KDV� OHIW� /DZ� ,,�� EHKLQG�� REWDLQLQJ�

D� FUHGLW�� +H�PDLQWDLQV� WKH�/DZ�PDJD]LQH��%ODFN�
DFUH�� DW� D� YHU\� KLJK� VWDQGDUG��
-�� +D\HV� RQH� RI� WKH� VWDOZDUWV� RI� 6W�� -RKQ
V�

&ROOHJH� SDVVHG� $UWV� ,�� ZLWK� &UHGLW�� +H� LQFOXGHV�
IRRWEDOO� DQG� URZLQJ� DPRQJVW� KLV� PDQ\� (RFLDO�
DFWLYLWLHV��
.HYLQ�)DJDQ��0HG�� ���� KDV� WDNHQ�XS� UHVLGHQFH� DW�

6W��-RKQ
V� &ROOHJH�ZKHUH�KH�VWU RNHG� W KH� (LJKW�DQG�
SOD\HG� LQ� WKH� )R�!WEDOO� DQG� &ULFNHW� 7HDPV��
&HGULF�+XJKHV� LV� HQ MR\LQJ� $UWV� ,��
.HQ�+XJKHV� LV� D� YHU\�NHHQ� DQG� HDUQHVW�VWXGHQW�

LQ�0HGLFLQH� ,��
$OHF� -RKQVRQ� LV� D� VPDOO� EXW� LPSUHVVLYH� PHP�

EHU� RI� �VW� \HDU�0HGLFLQH�� +H� VKRXOG� GR� YHU\�ZHOO�
LQ� 'HFHPEHU��
-DFN� /LSVFRPE� LV� WDNLQJ� XS� 0HGLFLQH�� DQG� KDV�

EDWWHG� YHU\� EULJKWO\� ZLWK� 8QLYHUVLW\� �UG� ;,��
*�� /LSVFRPE� FRPELQHV� 0HG�� 9�� DQG� WHQQLV� ZLWK�

JUHDW� VXFFHVV�� +H� LV� EHJLQQLQJ� WR� ORRN� ZRUULHG��
:H� ZRQGHU� ZK\��
(�� /DUNLQ�� 0HG�� ,9��� LV� YHU\� SURPLQHQW� LQ� WKH�

8QLYHUVLW\� 'UDPDWLF� 6RFLHW\� DQG� WKH� *OHH� &OXE��
+H� LQ� UHVLGHQFH� DW� 6W�� -RKQ
V��
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+DUROG� 0XOOHU� LV� GULOOLQJ�KLV� ZD\� WKU RXJK� 'HQ�
WLVWU\��
$GULDQ� 0DKHU� REWD LQHG� KLV� 0�%��� %�6�� GHJUHH�

LQ� $XJXVW��REWDLQLQJ� D� &UHGLW� DQG� �WK� SODFH� LQ� KLV�
\HDU�� $GULDQ� LV� QRZ� 5�0�2�� DW� 6W�� 9LQFHQW
V�
+RVSLWDO��
9HVH\�0DF'HUPRWW�GHOYHV� LQWR�WKH� LQWULFDFLHV� RI�

/DZ�� DQG� IROORZV� XS� DOO� 5LYHUYLHZ� DFWLYLWLHV��

5�� 6KHOGRQ�� JURZLQJ� PRUH� FRUSXOHQW�� LV� TXLWH�
D� SURPLQHQW� ILJ�XUH� LQ� 0HG�� 9��

&�� $�� 0F'(50277��

&�� 0
'HUPRWW�SDVVHG� WKH� )RXUWK�'HJUHH� ([DP�
LQDWLRQ� ZLWK� +LJK� 'LVWLQFWLRQ�� JDLQLQJ� WKH� *�6��
&DLUG� 6FKRODUVKLS� IRU� *HQHUDO� 3URILFLHQF\� DQG� WKH�
3DUNLQVRQ� 0HPRULDO� 3UL]H� IRU� 3DWKRORJ\��
5�� 0XUUD\�� 0HG�� 9��� VHFXUHG� D� &UHGLW� LQ� WKH�

,9WK� 'HJUHH� ([DPLQDWLRQV�� +H� LV� VWLOO� RQH� RI�
WKH� SLOODUV� RI� 6W�� -RKQ
V��
&HFLO� 2
'HD� VWLOO� ILQGV� /DZ� ,9�� YHU\� LQ�

WULJXLQJ�� $� 8QLYHUVLW\� )RRWEDOO� %OXH�� KH� YHU\�
QHDUO\� REWDLQHG� D� SODFH� LQ� WKH� �:DUDWDKV���
-�� 4XLOWHU� LV� ILQGLQJ� 0HG�� ,,,�� QRW� QHDUO\� VR�

HDV\� DV� 0HG�� ,,��� KH� LV� DW� 6W�� -RKQ
V� &ROOHJH��

:�� 6KHOGRQ�� %�$�� SDVVHG� /DZ� ,,�� ([DPLQDWLRQ�
ZLWK� JUHDW� FUHGLW�� REWDLQLQJ� �VW�SODFH� LQ� KLV� \HDU��
O�,H� KDV� WDNHQ� XS� JROI�� DQG� PD\�EH� VHHQ� RQ� 3DUUD�
PDWWD� /LQNV� LQ� DQ\� VSDUH� WLPH��

*HRII�� 7LOEXU\� LV� LQ� /DZ� ,,,��
5�� %�� :�D�,VK� KDV� WDNHQ� XS� WKH� 6FLHQFH� &RXUVH��

DQG� VSHQGV� KLV� VSDUH� WLPH� URZLQJ ��
%�� :DOWRQ� ZH� PHW� DJDLQ� DIWHU� VRPH� \HDUV��

HQMR\LQJ� 0HGLFLQH� ,��
7UHYRU� =LHPV� KDV� GHFLGHG� WKDW� WKH� /DZ� &RXUVH�

<OLOO� VXLW� KLP�� DOWKRXJK� LW� KDV� LWV� GHILFLHQFHV��


� 
� 
�
&RS\�RI� OHWWHU� IURP� 3URIHVVRU�:DOWHU�0F*LQQLV�

3UHVLGHQW� RI� %RVWRQ� &ROOHJH�� 8QLYHUVLW\� +HLJKWV��
&KHVWQXW�+LOO ��%RVWRQ��0DVV���UH�6\GQH\�8QLYHUVLW\�
'HEDWHU V�� 0HVVU V �� 6�� +�� +HDWKZRRG�� 1�'�� 0FOQ�
WR�K�� //�%�� D QG� -�� 5�� *RGVDOO�� 0�%��� &K�0��

'HDU� 3URIHVVRU� 7KRPSVRQ��
$V� FRDFK� RI�WKH� %RVWRQ� &ROOHJH� 'HEDWLQJ� 7HDP��

,� ZLVK� WR� WKD QN� \RX� IRU� PDNLQJ� LW� SRVVLEOH� IRU�
XV� WR� PHHW� WKH� GHEDWHU V� IURP� 6\GQH\�� $XVWUDOLD��
:H� KHLG� RXU� GHEDWH� LQ� )RUG� +DOO�� %RVWRQ�� RQ� 'H�
FHPEHU� ��WK �� DQG� WDVW HG� RXU� ILUVW� GHIHDW� RI� WKH�
VHDVRQ��

+RZHYHU�� WKHUH�ZDV� QR� GLVKRQRU� LQ� JRLQJ� GRZQ�
EHIRUH� VXFK� D� FOHYHU� W ULR�� :H� KDG� RXU� EHVW� WHDP�
RQ� WKH� SODWIRUP�� DQG� WKH\� GLG� ZHOO�� EXW� WKH� GH�
FLVLRQ� ZHQW� WR� WKH� $XVWUDOLDQV� DQG� WKH\� GHVHUYHG�
LW�� 7KH\� HDVLO\� RXWFODVVHG� WKH� &DPEULGJH� 7HDP�
ZKLFK� ZH� KDG� GHIHDWHG� HDUOLHU� LQ� WKH� VHDVRQ�� 7KH�
%RVWRQ� &ROOHJH� )DFXOW\� DWWHQGHG�� DQG� ,� DP� EXW�
UHSHDWLQJ� W KHLU� XQLWHG� LPSUHVVLRQV� ZKHQ� ,� VD\�
WKDW� WKH\� ZHUH� W KH� EHVW� GHEDWHU V� ,� KDYH� KHDUG� LQ�
,���!VWRQ��
7KH\� FDSWLYDW HG� WKH� DXGLHQFH� ULJKW� IURP� WKH�

RXWVHW�� 3RLVH�� VXDYLW\� DQG� MRYLDOLW\�� WKH� IUXLWV��
QR� GRXEW�� RI� W KHLU� WUDYHO� DQG� H[SHULHQFH�� JDYH�
WKHLU�DGGUHVVHV� D� FRORXULQJ� WKDW�ZDV� WUXO\� FKDUP�
LQJ�� %XW� WKHVH� TXDOLWLHV� ZRXOG� QHYHU� KDYH� ZRQ�
RYHU�WKUHH�FRQVHUYDWLYH� ROG� -XGJHV� RI�WKH�6XSHULRU�
&RXUW�� 7KH\� JDYH� HYLGHQFH� RI� PDUNHG� NHHQQHVV�
RI� SHUFHSWLRQ�� TXLFN� DQDO\VLV� RI� DUJXPHQWV�� DQG�
D� SRZHU� RI� UHIXW DW LRQ� WKDW� VZHSW� HYHU\WKLQJ� EH�
IRUH� LW��
:KDW� ,� OLNHG� PRVW� RI� DOO� ZDV� WKH� YHU VDWLOLW\�

WKH\� GLVSOD\HG�� 7KH\� EURDFKHG� WKHLU� VXEMHFW�YHU\�
SOHDVDQWO\�� ZRQ� WKH� KHDUHU V� E\� WKHLU� ZLWWLFLVPV��
DQG� WKHQ� HDVHG� LQWR� WKH� VHULRXV� VWUDLQ� ZLWK� WKH�
ZKROH� DXGLHQFH� KDQJLQJ� RQ� WKHLU� ZRUGV ��
$OO� ZKR� OLVWHQHG� WR� WKH� GHEDWH� ZHU H� GHOLJKWHG��

DQG� ,� DP� VXUH� W KH\� ZLOO� EH� JODG� WR� KHDU� DQRWKHU�
6\GQH\� 7HDP� QH[W� \HDU�� ,I�\RX� FDQ� DUUDQJH� WR�
SODFH� RXU� &ROOHJH� RQ� WKH� VFKHGXOH� QH[W� \HDU� \RX�
ZRXOG� EH� GRLQJ� D� JUHDW� IDYRXU� WR�

<RXU� GHYRWHG� I U LHQG��
:$/7(5� 0F*,11,6�� 6�-��
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2%,78$5<�
)5�� (':$5'�2
0$//(<� �����
$IWHU� DQ� LOOQHVV� H[WHQGLQJ� RYHU� VRPH�

PRQWKV��)DWKHU�(GZDUG�2
0DOOH\��ZKR�ZDV�
LQ� FKDUJH� RI� *RRPDOOLQJ� 3DULVK� IRU� VRPH�
\HDUV��DQG�ZDV�IRUPHUO\�DW�6RXWKHUQ�&URVV��
SDVVHG� WR� KLV� HWHUQDO� UHZDUG� DW� 6W�� -RKQ�
RI� *RG� +RVSLWDO�� 6XELDFR�� RQ� 'HF��� ��WK��
7KH� DQQRXQFHPHQW� RI� KLV� GHDWK� ZDV� UH�
FHLYHG� ZLWK� GHHS� UHJUHW� E\� KLV� PDQ\�
IULHQGV� WKURXJKRXW�WKH�6WDWH�� )RU�WZHQW\�
VHYHQ�\HDUV�KH�FDUULHG�RXW�KLV� VDFUHG�RIILFH�
LQ� WKH� RXWEDFN�PLVVLRQ�ILHOG� RI� WKLV� 6WDWH��
3K\VLFDOO\� VWURQJ�DQG� DFWLYH�� KH� JDYH� WKH�
EHVW� WKDW�ZDV� LQ�KLP� WR� WKH� VHUYLFH�RI� WKH�
&KXUFK�� EXW� WKH� ZRUN� RI� WKH� \HDUV� KDG�
OHI W� KLP� HYHQWXDOO\�� ZKHQ� FRPSDULWLYHO\�
D� \RXQJ�PDQ�� EURNHQ�LQ�KHDOWK�� 6RPH�IHZ�
\HDUV� DJR�� DIWHU� OHDYLQJ� 6RXWKHUQ� &URVV��
KH�ZHQW�RQ�DQ�H[WHQGHG�KHDOWK�WULS� WR� WKH�
(DVWHUQ�6WDWHV�DQG�$PHULFD��EXW�KLV�KHDOWK�
KDG� QRW� JDLQHG� WKDW� UHFRYHU\� ZKLFK� KH�
KDG� KRSHG� IRU�� $� FKLOO� FDXJKW� ZKLOVW� RQ�
KLV� UHWXUQ� VRPH�IRXU�\HDUV�DJR� LV� WKRXJKW�
WR� EH� WKH�FDXVH� RI� WKDW�EUHDNGRZQ�� ZKLFK�
XOWLPDWHO\� FDXVHG� KLV� GHDWK��
)RU�PDQ\�\HDUV�KH� ODERXUHG� LQ� WKH�*HU�

DOGWRQ� 'LRFHVH�� DQG� DW� RQH� WLPH� ZDV� $G�
PLQLVWUDWRU�RI�LWV�&DWKHGUDO�SDULVK��ZKHUH�
KH�ZDV�D� SRSXODU�DQG�PXFK� ORYHG� SULHVW��
7KH�GHFHDVHG�SULHVW�ZDV�ERUQ�LQ�6\GQH\�

���\HDUV�DJR��DQG�UHFHLYHG�KLV�HDUO\�HGXFD�
WLRQ� DW� WKH� -HVXLW� &ROOHJH�� 5LYHUYLHZ��
1�6�:��� DQG�ZDV� RQH� RI� WKH� ILUVW� VWXGHQWV�
RI�6W�� 3DWULFN
V��0DQO\��5�,�3��

�:�$�� 5HFRUG���

-26(3+� '585<� ���������
-RH� GLHG� DW� WKH� 0DWHU� 0LVHULFRUGLDH�

+RVSLWDO��1RUWK�6\GQH\��RQ�7KXUVGD\��2FW�
WREHU� ��WK�� ,Q� FRPPRQ�ZLWK�PDQ\� RI� WKH�
RWKHU� ER\V�� KH� KDG� D� VOLJKW� DWWDFN� RI� LQ�
IOXHQ]D� VRRQ� DIWHU� WKH� FRPPHQFHPHQW� RI�
WKH� 7KLUG� 7HUP�� $V� KH� VHHPHG� WR� EH� LQ�
D� PRUH� VHULRXV� FRQGLWLRQ� WKDQ� WKH� RWKHUV��

RQ�PHGLFDO� DGYLFH�� KH� ZDV� UHPRYHG� WR� WKH�
+RVSLWDO� IRU� REVHUYDWLRQ�� $� GD\� RU� WZR�
ODWHU�� WKH� GRFWRUV� GLDJQRVHG� SQHXPRQLD��
WR� ZKLFK� KH� VXFFXPEHG� LQ� OHVV� WKDQ� D�
IRUWQLJKW��

+H� ZDV� D� TXLHW� ER\� ZKR� ZDV� DOZD\V� DW�
KLV� SRVW�� DOZD\V� GRLQJ� KLV� GXW\� ZHOO��
ZKHWKHU� LQ� WKH� FODVV�URRP�� LQ� WKH� IRRWEDOO�
ILHOG�� RU� LQ� WKH�6HFRQG�)RXU�� +LV� LQIOXHQFH�

-26(3+� '585<��

IRU�JRRG�ZDV�XQGRXEWHG�� 3HUKDSV�WKH�EHVW�
LGHD�RI�KLV�FKDUDFWHU�FDQ�EH�JDWKHUHG�IURP�
WKH� RSLQLRQV� RI� KLV� VFKRRO�PDWHV�� 2QH�
ZULWHV� �*RG�FDOOHG�-RH� KRPH�� DQG� -RH�ZDV�
UHDG\� WR� DQVZHU� WKH� FDOO�� D� PDJQLILFHQW�
WULEXWH�� VXUHO\�� $QG� DJDLQ� �-RH� DOZD\V�
SOD\HG� WKH� JDPH�� ERWK� RQ� WKH� ILHOG� DQG� LQ�
WKH�FODVV�URRP�� +H�ZDV� LQQRFHQW�RI�GHFHLW��
KRQHVW�DQG�XQSUHWHQGLQJ�� ,� GR� QRW�UHPHP�
EHU�HYHU�KDYLQJ�KHDUG�-RH� VSHDN�XQNLQGO\�
RI� DQ\RQH�� DQG� QHYHU� GLG� KH� XWWHU� MXGJ�
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PHQW� RQ�DQ\RQH�� +LV�FKDUDFW HU� ZDV�VWURQJ�
DQG� KHDOWK\�� DQG� D� PRGHO� WR� XV� D OO��� $Q�
RWKHU�ZULWHV� � ,Q� WKH� FODVV�URRP� K LV� ZKROH�
PLQG� ZDV� FRQFHQWUDWHG� RQ� WKH� VXEMHFW� RI�
WKH�SHULRG�� LQ� W KH� ILHOG� RI� VSRUW�KH� VWURYH�
KDUG� IRU� WKH� VXFFHVV� RI�K LV� 6FKRRO�� DW� D OO�
WLPHV� KH� UHDOL]HG� WKDW� WKHUH� ZDV� D� WLPH�

DQG� SODFH� IRU� HYHU\WKLQJ�� -RH� ZHQW� IURP�
XV� TXLHWO\�� DQG� LQ� RXU� VRUURZ� ZH� H[�
SHULHQFHG�D� FHUWDLQ�MR\�� SHUKDSV�HQY\��WKDW�
KH�VKRXOG�EH�FDOOHG�E\�*RG� WR�HQMR\�HWHUQDO�
KDSSLQHVV���
7R� KLV� VRUURZLQJ� SDUHQWV� ZH� RIIHU� RXU�

KHDUWIHOW� V\PSDWK\� LQ� WKHLU� JULHI��5�,�3��

��:��
2XU� 6RGDOLWLHV�

),567� ',9,6,21� 62'$/,7<�
6RGDOLW\� %�9�0��

'LUHFWRU��5HY��3��'$/721��6�-��
3UHIHFW�� -�'��0855$<��

)LUVW�$VVLVWDQW��-�3��78//<��
6HFRQG� $VVLVWDQW�� &�� 2
5,25'$1�
2QO\� D� IHZ� RI� ODVW� \HDU
V� PHPEHUV� UH�

WXUQHG� DQG� IURP� DPRQJ� WKHP� WKH� DERYH�
ZHUH� HOHFWHG� RIILFH�EHDUHUV��
'XULQJ� WKH� \HDU� DQ� HOHFWLRQ� ZDV� KHOG�

DQG�WKH�IROORZLQJ�ZHUH�UHFHLYHG���'��%HVW��
-�� &R\OH�� -�� 'D\�� -�� 'UXU\�� 5�� *DQQRQ�� -��
*ROGHQ�� /�� +DUSHU��-�� -XOLDQ��-��0F*LOYUD\��
%�� 0F$ODU\�� 7�� 3DUVRQDJH�� 1�� 7RGKXQWHU�
DQG�-��:KLWH��
0HHWLQJV�ZHUH� KHOG� DOPRVW�ZLWKRXW� IDLO�

HYHU\� 0RQGD\� QLJKW��
7KH�IROORZLQJ�ZHUH�HOHFWHG� LQ�1RYHPEHU�

�*�� 0F'RQDJK�� 0�� 6FRWW�� 5�� $QWLOO�� -��
'RROH\�� :�� %XOO�� *�� )HUJXVRQ�� -�� &RHQ�� (��
0RVV�� -�� /\RQV�� .�� &OLIIRUG�� %�� 5D\ILHOG��
3 ��6KHULGDQ��

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

'LUHFWRU�� 5HY�� *�� ))5(1&+�� 6�-��
3UHIHFW�� *�� 0F0$1,6��

)LUVW�$VVLVWDQW�� +�� +285,*$1��
6HFRQG� $VVLVWDQW�� -�� .(//<��

$W�WKH�EHJLQQLQJ�RI�WKH�\HDU� WKHUH� ZHUH�
RQO\� D� IHZ� PHPEHUV� OHIW� LQ� WKH� VRGDOLW\��
WKH\�ZHUH���3��&ULVS��- ��+HDO\��-��.HOO\��*��

0F0DQLV�� -�� 'RZG�� +�� +RXULJDQ�� :��
0F+XJK��
7KH� HOHFWLRQ� IRU� 3UHIHFW�� HWF��� ZDV� KHOG�

HDUO\� LQ� WKH� ILUVW� DQG� WKH� UHVXOW� ZDV��
3UHIHFW�� *�� 0F0DQLV�� ILUVW� DVVLVWDQW�� +��
+RXULJDQ �� VHFRULG� DVVLVWDQW�� -��.HOO\��
$Q� HOHFWLRQ� IRU� QHZ� PHPEHUV� ZDV� KHOG�

RQ� WKH� �UG� -XO\�� DQG� WKH� IROORZLQJ� ZHUH�
UHFHLYHG� LQW R� W KH� 6RGDOLW\���'�� %XUILWW��
7�� %XUILWW��0�� &DU UROO�� 7��'DOH\�� (��'LOORQ��
%��+ROODQG��.��-XOLDQ��6�� 2
6XOOLYDQ��-��3DU�
VRQDJH�� 7�� 5RRNH�� $�� 7UHZHHN��
0HHWLQJV� ZHUH� KHOG� HYHU\� 7XHVGD\�

WKURXJK� WKH� \HDU��

7+,5'� ',9,6,21� 62'$/,7<�
6RGDOLW\� RI� WKH� +RO\� $QJHOV��

'LUHFWRU �� 5HY�� - ��)$55(//�� 6�-��
3UHIHFW�� 3 �� 0F0$1,6��

)LUDW� $VVLVWDQW�� +�� $17,//��
6HFRQG� $VVLVWDQW�� -�� ),+(//<��

,Q� WKH�EHJLQQLQJ�RI� WKH�\HDU�DQ� HOHFWLRQ�
IRU� 3UHIHFW� DQG� WZR� $VVLVWDQWV� ZDV�
KHOG� ZLWK� WKH� DERYH� UHVXOW ��
$Q� HOHFWLRQ� IRU� QHZ�PHPEVUV� ZDV� KHOG�

LQ�WKH�6HFRQG�7HUP�DQG�W KH�IROORZLQJ�ZHUH�
UHFHLYHG� LQWR� WKH�6RGDOLW\� RQ� 6XQGD\�� -XO\�
��WK���'��6KHLO�� / �� /HZLV�� %�� 2
0DUD�� 0��
*ODVKHHQ�� *�� :LOOLDPV�� &�� )UDVHU�� )��
'Z\HU��$��:LOVRQ�� �-�� .HDQH��$�� GH�/RUHQ]R��
,��0F.LOORS�� / ��0F'RQDOG��
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),567� ',9,6,21� 62'$/,7<��
5RZ� /� �%DFN��5�� *DQQRQ�� -�� &R\OH�� -�� 'D\�� / �� 4XLUN��

5RZ� ,,��'�� %HVW�� /�� +DUSHU�� - �� *ROGHQ�� 1�� 7RGKXQWHU�� -�� 0F*LOYUD\�� %�� 0F$ODU\�� :�� %XUILWW�� -�� :KLWH��
5RZ� �����7�� 2
6XOOLYDQ�� &�� 2
5LRUGDQ�� '�� 0XUUD\� �3UHIHFW��� 5HY�� 3�� 'DOWRQ�� 6�-��� -�� 7XOO\��

-�� -XOLDQ�� 7�� 3DUVRQDJH��
(OHFWHG� DIWHU� WKH� 3KRWRJUDSK� ZDV� WDNHQ��ā*�� 0F'RQDJK�� 0�� 6FRWW�� 5�� $QWLOO�� -�� 'RROH\�� : �� %XOO�

*�� )HUJXVRQ�� - �� &RHQ�� (�� 0RVV�� -�� /\RQV�� .�� &OLIIRUG�� ���� 5D\ILHOG�� 3�� 6KHULGDQ��

�7+(� 6,5(16��
�5HIOHFWLRQV� EHIRUH� /RQJVWDII
V� IDPRXV� 3LFWXUH��

%\� DQ� ([LOH��

6LUHQHQ�� 6LUHQHQ��
,KU� 6FKDPHQ�� LKU� 6FKUHQHQ��
,KU� ORFNW� XQG� ODFKW��

'LH� /LHGHU�� VLH� ORJHQ��
$XV�:HOOHQ� XQG�:RJHQ�
:LUG� 1RW� XQG� 1DFKW��

0HLQ� 6FKLII� LVW� ]HUEURFKHQ���
'HU�+HUU�KDW�JHVSURFKHQ��
'HU� +DIHQ� LVW� IHUQ��

�)UHH� 7UDQVODWLRQ��
<H� 6LUHQV�� \H�6LUHQV��
(QFKDQWPHQW� HQYLURQV�

<RXU� ODXJKLQJ� ZHOOV��
+RZ� JXLOHIXO� \RXU� PDJLF��
$OO� EDQHIXO� DQG� WUDJLF�

<RXU� OXULQJ� VSHOOV��

0\� SRRU� EDUTXH� LV� EURNHQ��
0\� GDUN�GRRP� LV� VSRNHQ�

7KH� KDYHQ� LV� IDU�

���

'RFK� DXV� DOOHQ� %UHVHQ�
:LUG� PLFK� HUOUHVHQ�
'HU�0HHUHV�VWHUQ��

$YH�0DULD��

<HW�WKRXJK�DOO�HOVH�VKRXOG�IDLO�PH�
6WLOO� 7KRX� VKDOW� DYDLO� PH��

�� EHDXWHRXV� 6HD�VWDU��
$YH� 0DULD��
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5RZ� ,�� �%DFN��
.HYLQ� .HQQ\�� QHSKHZ� RI� $UQROG� .HQQ\�� 
����
6DPXHO� 2
6XOOLYDQ�� VRQ� RI� 7KRV�� 2
6XOOLYDQ�� 
����
'DYLG� %XUILWW�� QHSKHZ� RI� 'U�� :DOWHU� %XUILWW�� 
����
9DOHQWLQH� +HDWRQ�� QHSKHZ� RI� 9DOHQWLQH� +HDWRQ��

����

5LFKDUG� 6KHULGDQ�� VRQ� RI� :LOOLDP� 6KHULGDQ�� 
����
0DWWKHZ� &DUUROO�� VRQ� RI� /RXLV� &DUUROO�� 
����

5RZ� ,,��
.HYLQ� &RHQ�� VRQ� RI� 'U�� -RVHSK� &RHQ�� 
����
-RKQ� +DPSVRQ�� QHSKHZ� RI� -DPHV� 5RJDQ�� 
����
:LOIULG� 0F+XJK�� VRQ� RI� +HUPDQQ� 0F+XJK�� 
����
&ROLQ� $QGHUVRQ�� VRQ� RI� 5REHUW� $QGHUVRQ�� 
����
7KRPDV� %XUILWW�� VRQ� RI� 'U�� :DOWHU� %XUILWW�� 
����
'HVPRQG� +XJKHV�� VRQ� RI� 'U�� -DPHV� +XJKHV�� 
����

5RZ� ,,,��
-RKQ� )LKHOO\�� QHSKHZ� RI� 5D\PRQG� 0XUSK\�� 
����
-DPHV� +XJKHV�� VRQ� RI� 'U�� -DPHV� +XJKHV�� 
����
-RKQ� 6FRWW�� QHSKHZ� RI� $UFKLH� 5DQNLQ�� 
����
)RUUHVW� *LOKRROH\�� VRQ� RI� *HRUJH� *LOKRROH\�� 
����
-RKQ� &R\OH�� VRQ� RI� :LOOLDP� 7�� &R\OH�� 
����
-RKQ� +HDO\�� VRQ� RI� +DUROG� +HDO\�� 
����
0RUVRQ�&OLIW�� QHSKHZ�RI�'U��*H�!UJH�0F(OKRQH�� 
����
%HUQDUG� 5RRNH�� QHSKHZ� RI� %HUQDUG� 0F%ULGH�� 
����
'RQDO� 5DQNLQ�� VRQ� RI� $UFKLH� 5DQNLQ�� 
����
.HYLQ� 0HDJKHU�� VRQ� RI� 3DWULFN� 0HDJKHU�� 
����

5RZ� ,9��
7KRPDV� 2
6XOOLYDQ�� VRQ� RI� 7KRV�� 2
6XOOLYDQ�� 
����

0LFKDHO� 6FRWW�� QHSKHZ� RI� $UFKLH� 5DQNLQ�� 
����
-RVHSK� &RHQ�� VRQ� RI� 'U�� -RVHSK� &RHQ�� 
����
5RJDQ� *DQQRQ�� QHSKHZ� RI� -DPHV� 5RJDQ�� 
����
:DOWHU� %XUILWW�� VRQ� RI� 'U�� :DOWHU� %XUILWW�� 
����
/XFLHQ� 4XLUN�� VRQ� RI� -DPHV� 4XLUN�� 
����
$QJXV� 5DQNLQ�� VRQ� RI� $UFKLH� 5DQNLQ�� 
����
.HYLQ� &OLIIRUG�� VRQ� RI� 'U�� 3HUF\� &OLIIRUG�� 
����
1RHO� +DFNHWW�� QHSKHZ� RI� 7KRV�� 2
6XOOLYRQ�� 
����
3KLOLS� 6KHULGDQ�� VRQ� RI� :LOOLDP� 6KHULGDQ�� 
����

5RZ� 9��
1RHO� )LW]SDWULFN�� VRQ� RI� 1RHO� )LW]SDWULFN�� 
����
&KDUOHV� )UDVHU�� VRQ� RI� :DOWHU� )UDVHU�� 
����
%ULDQ�0F'HUPRWW�� QHSKHZ�RI�:LOOLDP� /DZOHU�� 
����
)UDQFLV� /HWKEULGJH�� QHSKHZ� RI� 'U�� $OH[DQGHU�
3DWHUVRQ�� 
����

3HWHU� )ROH\�%ODX�� QHSKHZ� RI� /�� 9�� DQG� 1RUPDQ�
)ROH\�� 
����

-RKQ� &XUWLV�� VRQ� RI� 'U�� 3HUF\�0XUUD\�&XUWLV�� 
����
,DQ� 0F.LOORS�� VRQ� RI� 5REHUW� 0��.LOORS�� 
����
'HVPRQG� %XUILWW�� QHSKHZ� RI� 'U�� :DOWHU� %XUILWW��

����

(GZDUG� 'ULQDQ�� VRQ� RI� -RKQ� 'ULQDQ�� 
����
7KRPDV� /HQHKDQ�� VRQ� RI� -RVHSK� /HQHKDQ�� 
����

$EVHQW��
7KRPDV� 5RRNH�� QHSKHZ� RI� %HUQDUG� 0F%ULGH�� 
����
6WHSKHQ� )ROH\�� QHSKHZ� RI� /�� 9�� DQG� 1RUPDQ�
)ROH\�� 
����
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� 0HOED�� 7+(� 35()(&76�� 3KRWR��

6WDQGLQJ�� -�� 0F*LOYUD\��
6HDWHG��-�� 7XOO\� �+HDG� 3UH IHFW ��� ' �� 0XUUD\��
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3225� )(//2:� 63,5,76��

$� NQRWW\� SUREOHP� ZDV� EHLQJ� GLVFXVVHG� $� FODVV� ZDV� EHLQJ� FRQGXFWHG� RQH� GD\�
LQ�FODVV�� 7KH�0DVWHU�QRWLFHG�WKDW��6PLWK�� LQ� WKH� 3K\VLFV� 5RRP�� 2QH� RI� WKH� ER\V�
ZLWK�KLV� KDQG�XQGHU�KLV�KHDG��ZDV� ORRNLQJ� ZDV�XQHDV\�� IRU�KLV�YLHZ�RI�WKH�EODFNERDUG�
WLUHG�� �$UH� \RX� TXLWH� \RXUVHOI�� WR�GD\�� ZDV� LPSHGHG� E\�WZR�YHVVHOV��RQH� RI�ZDWHU��
6PLWK"�� DVNHG� WKH�0DVWHU� HQFRXUDJLQJO\�� WKH�RWKHU�RI�VSLULWV�RI�ZLQH�� �:KDW�LV�SUH�
$� EOXVK� RI� HUQEDUDVVUQHQW� FUHSW� RYHU� WKH� YHQWLQJ�\RX�IURP�VHHLQJ�WKH�ERDUG"��DVNHG�
6PLWKLDQ� FKHHN�� DV� LWV� RZQHU� UHSOLHG�� WKH�0DVWHU�� �6SLULWV�� 6LU��� FDUQH� WKH� UH�
�<�<HV��6LU��� 7KHQ� LQ� WRQHV� RI�SLW\�FDUQH� SO\�� �,� WKRXJKW� VR��� UHPDUNHG� WKH�0DV�
WKH� 0DVWHU
V� FRPPHQW�� �3RRU� )HOORZ��� WHU� DV� KH� FRQWLQXHG� KLV� H[SODQDWLRQ��
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'HEDWLQJ�
6(&21'� ',9,6,21�

3UHVLGHQW��� 5HY�� -�� *XLQDQH�� 6�-��
6HFUHWDU\� �� 3�� &ULVS��

&RPPLWWHH� �� *�� 0F0DQLV�� 1�� 5RFKH�� 6�� 2
6XOOLYDQ�
�6KRXOG� &DSLWDO� 3XQLVKPHQW� EH� DERO�

LVKHG� RU� QRW�� ZDV� WKH�PRWLRQ� IRU� WKH� 'H�
EDWH� RQ� 6XQGD\�� -XO\� ��WK�� LQ� WKH� 6HQLRU�
/LEUDU\��

*RYHUQPHQW��
3��&ULVS�3UHPLHU��
-��6FRWW�0LQLVWHU�IRU� /DQGV��
*�� 0F0DQLV�0LQLVWHU�IRU� 'HIHQFH��
)��*LOKRROH\�0LQLVWHU�IRU� (GXFDWLRQ��
-�� 'RZG�0LQLVWHU� IRU� 3XEOLF�:RUNV��

2SSRVLWLRQ��
.��&RHQ�/HDGHU��
-��%\UQH�0HOERXUQH��
1�� /DUNLQV�+XQWHU�+LOO��
6�� 2
6XOOLYDQ�1HZFDVWOH��
3��6FKOHVLQJHU�0RVPDQ��

7KH�3UHPLHU�EDVHG�KLV�DUJXPHQWV�RQ�WKH�
WZR� KHDGV�� �D�� &DSLWDO� 3XQLVKPHQW� GRHV�
QRW�EHQHILW�WKH�6WDWH�� �E�� WKH�6WDWH�KDV�QRW�
WKH�ULJKW� WR� HQIRUFH� VXFK� D� SHQDOW\�� +H�
VWUHVVHG�WKH�SRLQW�WKDW�SXQLVKPHQW�VKRXOG�
EH� UHIRUPDWRU\� DQG� QRW� YLQGLFWLYH�� XVLQJ�
D� VXLWDEOH� H[DPSOH� LQ� &DLQ� DQG�$EHO��
0U�� &RHQ� VWDWHG� WKDW� WKH� ODZ� RI� MXVWLFH�

GHPDQGHG� IXOO� UHWULEXWLRQ� DQG� DQ� HTXDO�
EDODQFH� RI� SXQLVKPHQW�� )XUWKHUPRUH�
&DSLWDO� 3XQLVKPHQW� ZDV� QHFHVVDU\� DV� D�
GHWHUUHQW�� ,Q� FRQFOXVLRQ� KH� FKDOOHQJHG�
WKH�*RYHUQPHQW� WR� ILQG� D� VXLWDEOH� VXEVWL�
WXWH�IRU�WKH�GHDWK�SHQDOW\��
0U�� 6FRWW� DIWHU� LQLWLDO� QHUYRXVQHVV� GH�

OLYHUHG� D� WKRXJKWIXO� VSHHFK�� 7R� KLP�
&DSLWDO� 3XQLVKPHQW� ZDV� WKH� ODVW� ZRUG� LQ�
EDUEDULVP� DQG� FDOORXVQHVV�� 7KH� ULJKW� WR�
WDNH� D� PDQ
V� OLIH� EHORQJHG� WR� *RG� DORQH�
DQG� QRW� WR� DQ� HDUWKO\� WULEXQDO��
0U�� %\UQH� EHJDQ� E\� SRLQWLQJ� RXW� WKH�

LUUHJXODULW\�EHWZHHQ�D� VHQWHQFH�RI� VHYHUDO�
\HDUV
� LPSULVRQPHQW� DQG� D� PXUGHU�� DQG�

6RFLHWLHV�
VLQFH� LPSULVRQPHQW� EUDQGV� D� PDQ� ZLWK�
WKH� IHORQ 
V� VWLJPD�� IRU� PRVW�PHQ� GHDWK� LV�
WKH�PRUH�PHUFLI XO� SHQDOW\��
0U�� 0F0DQLV� VKRZHG� YHU\� DEO\� LQGHHG�

WKDW�&DSLWDO�3XQLVKPHQW�WHQGV�WR�EUXWD OL]H�
KXPDQLW\� LQ� JHQHUDO�� +H� TXRWHG� VW DWLV�
WLFV� WR�SURYH� WKDW�WKHUH�ZDV�DQ�LQFUHDVH�LQ�
FULPH� LQ� WKRVH� FRXQWULHV� ZKHUH� &DSLWDO�
3XQLVKPHQW� KDG� EHHQ� DEROLVKHG��
0U�� /DUNLQV� GHOLYHUHG� KLV� VSHHFK� LQ� D�

ZHOO� PRGXODWHG� DQG� IRUFHIXO� WRQH�� +H�
SRLQWHG� RXW� WKDW� &DSLWDO� 3XQLVKPHQW�� IDU�
IURP� EHLQJ� XQ�&KULVWLDQ� DQG� EDUEDURXV��
LV� ERWK� ODZIXO� DQG� MXVW� DQG� TXRWHG� IURP�
WKH�2OG� 7HVWDPHQW� H[DPSOHV� RI� WKH� GHD WK�
SHQDOW\�� 7KH� H[SHQVH� LQFXUUHG� LQ� WKH�
PDLQWHQDQFH�RI� ODUJH�SULVRQV�FRXOG� EH�SXW�
WR�PXFK�EHWWHU�XVH��

0U�� *LOKRROH\� YLJRURXVO\� GHQLHG� WKDW�
&DSLWDO� 3XQLVKPHQW� ZDV� D� GHWHUUHQW� WR�
FULPH�� 0DQ\� SHUVRQV� KDYH� EHHQ� FRQ�
GHPQHG� WR� GHDWK� RQ� FLUFXPVWDQWLDO� HYL�
GHQFH�PLVWDNHV� KDYH� EHHQ� NQRZQ� WR�
RFFXU� DQG� ZHUH� VWLOO� OLNHO\� WR� RFFXU�� +H�
VXJJHVWHG� D� VFKHPH� RI� LPSULVRQPHQW� IRU�
VHYHUDO�\HDUV�DQG�WKHQ�D� WHUP�RI�SUREDWLRQ��
0U��2
6XOOLYDQ� HPSKDVL]HG�WKH�GDQJHU�RI�

UHOHDVLQJ�D� FRQILUPHG�FULPLQDO�WR�ZUHDN�RQ�
6RFLHW\� YHQJHDQFH� IRU� KLV� LPSULVRQPHQW��
3UHYHQWLRQ�ZDV� EHWWHU� WKDQ� FXUH��
0U�� 'RZG� SURYHG� WKH� LQHIILFLHQF\� RI�

&DSLWDO� 3XQLVKPHQW� DV� D� GHWHUUHQW� DQG�
FLWHG� WKH� H[DPSOH� RI� *UHDW� %ULWDLQ�� ,Q�
WKH�FDVH�RI�D� VHQWHQFH�RI�LPSULVRQPHQW��DQ�
HUURU� FRXOG� EH� FRUUHFWHG� DQG� DWRQHPHQW�
PDGH�QRW�VR�ZLWK� &DSLWDO�3XQLVKPHQW��

0U�� 6FKOHVLQJHU� DVFULEHG� WKH� LQFUHDVHG�
FULPH� DW� WKH� SUHVHQW� WLPH� WR� WKH� DEROLWLRQ�
RI� WKH�GHDWK�SHQDOW\� LQ�PDQ\�SDUWV� RI�WKH�
ZRUOG�� 7KH� I HDU� RI� &DSLWDO� 3XQLVKPHQW�
ZDV� WKH� RQO\� IRUFH� NHHSLQJ� VRFLDOLVWV� DQG�
DQDUFKLVWV� LQ� FKHFN��
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*�3�6�� '(%$7,1*� 7($0��
%DFN��-�� &R\OH �� - �� &RHQ��

)URQW��0�� 6FRWW�� 1 �� 7RUOKXQWFU �� &�� 2
5LRUGDQ��

$IWHU� WKH� WZR� OHDGHUV� KDG� PDGH�
DWWHPSWV�WR�UHIXWH� WKH�DUJXPHQWV�RI� WKHLU�
DGYHUVDULHV�� WKH� &KDLUPDQ� URVH� DQG� DQ�
QRXQFHG� D� YLFWRU\� IRU� WKH�*RYHUQPHQW� E\�
���SRLQWV�WR�����

7+,5'� ',9,6,21�
3UHVLGHQW�5HY�� *�� )IUHQFK�� 6�-��
6HFUHWDU\�-�� 6XOOLYDQ��
�0RWLRQ���7KDW�&RUSRUDO�3XQVKPHQW� LQ�

6FKRROV� VKRXOG� EH� $EROLVKHG���
*RYHUQPHQW��

-��6WHHUH�3ULPH�0LQLVWHU��
-�� )LKHOO\�� -��.HDQH��
.��0HDJKHU��
*�� 6SUXVRQ��

*�� /XEUDQR��
7�� +LJJLQV��

2SSDVLWLRQ��
-�� 6XOOLYDQ�/HDGHU�RI� WKH�2SSRVLWLRQ��
*�� +LFNH\�� )�� 'Z\HU��
9�� )DJDQ�� &�� *DWDNHU��
'�� 5DQNLQ�� '�� 3LQQRFN��

,QWURGXFLQJ�WKH�0RWLRQ�� WKH�3ULPH�0LQL�
VWHU� RXWOLQHG� WKH� DUJXPHQWV� RI� WKH� *RY�
HUQPHQW�� 7KH\� VRXJKW� WR� DEROLVK� FRUSRUDO�
SXQLVKPHQW� EHFDXVH� LW� ZDV� XVHOHVV�� XQ�
UHDVRQDEOH�� XQIDLU�� KDUPIXO� WR� ERWK� PDV�
WHUV� DQG� ER\V�� SHQDOV��OLQHV�� DQG� FRP�
SXOVRU\�VWXG\�RQ�KROLGD\V�WKH\�FRQWHQGHG�
DUH�D� JRRG� VXEVWLWXWH�� DW�RQFH� HIIHFWLYH� DV�
D� SXQLVKPHQW�� DQG� ZLWKRXW� WKH� GLVDGYDQ�
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WDJHV� RI� WKH� URG�� $Q� 2SSRVLWLRQ� VSHDNHU�
FKDOOHQJHG� HYHU\� DUJXPHQW� DQG� VWURYH� WR�
SURYH�WKH�FRQWUDU\��
2I� ��� VSHDNHUV�� �� ZHUH� QHZ� PHPEHUV��

,I�DQ\�RQH� VSHDNHU� FRXOG� KDYH� ZRQ� D� YRWH�
IRU� WKH� *RYHUQPHQW�� LW� ZRXOG� KDYH� EHHQ�
.�� 0HDJKHU�� -�� .HDQH� DQG� -�� 6XOOLYDQ�
PDGH� WKRXJKWIXO� VSHHFKHV�� 9�� )DJDQ�
VKRZHG� UHIUHVKLQJ� YLULOLW\� LQ� WKUDVKLQJ�
RXW� JRRG� DUJXPHQWV� WR� WKHLU� ORJLFDO� FRQ�
FOXVLRQ��
6HYHUDO�RI� WKH� &RPPXQLW\�DWWHQGHG� WKH�

'HEDWH�� DQG� )U�� &RQQHOO� H[SUHVVHG� KLP�
VHOI� VR� PRYHG� E\� WKH� DUJXPHQWV� IRU� ERWK�
IRUPV� RI� SXQLVKPHQW� WKDW� KH� FDQQRW� GLV�
SHQVH�ZLWK� HLWKHU��
9RWLQJ�� *RYHUQPHQW���� 2SSRVLWLRQ�����
2Q� 6XQGD\�� -XO\� ��WK�� DIWHU� WHD�� DQ�LP�

SURPSWX� GHEDWH� ZDV� KHOG�� 7KH� PRWLRQ�
�7KDW� WKH� &LW\� UHDUV� EHWWHU� $XVWUDOLDQV�
WKDQ�WKH�&RXQWU\��ZDV�QRWLILHG� WKUHH�GD\V�
EHIRUH�� DQG� D� ERRN� SUL]H� RIIHUHG� IRU� WKH�
EHVW�VSHHFK�� 7KH�IROORZLQJ����HQWHUHG��DQG�
DQRWKHU� GR]HQ� MRLQHG� LQ� WKH� GHEDWH��
*RYHUQPHQW� �� -�� 6XOOLYDQ�� -�� 6W HHUH��

'�� 3 LQQRFN�� $�� 'RXJDOO�� 5�� +ROGVZRUWK��
*�� /XEUDQR��
2SSRVLWLRQ� �� .��0HDJKHU�� *�� +D\HV�� -��

.HDQH�� ,��0F.LOORS�� '�� 5DQNLQ�� &�� )UDVHU��
,QYHFWLYH� ZDV� WKH� VWULNLQJ� IHDWXUH� RI�

WKLV� GHEDWH�� ZDJHG�DPLGVW� URDUV� RI� ODXJK�
WHU�� DSSODXVH� DQG� GLVVHQW�� 6R� LPSDVVLRQHG�
ZDV� 5HJJLH� +ROGVZRUWK�� WR� QDPH� RQO\�
RQH � WKDW� DW� PRPHQWV� KLV� DUJXPHQWV�
TXLWH� FHDVHG� WR� FRKHUH�� 9LUXOHQWO\� KH� DO�
OHJHG�WKDW�WKH�&RXQWU\�LV�D� SODFH�IRU� �EDQ�
GLWV� SHRSOH� ZKR� JR� DERXW� RQ� FDWWOH� DQG�
VWHDO� KRUVHV��� 7�� 0HDNHV� ZRXOG� VLIW� WKDW�
FKDUJH�� DQG�PDJQDQLPRXVO\� RIIHUHG� D� VL[�
SHQFH� WR� DQ\RQH� ZKR� HYHU� VDZ� D� EDQGLW�
LQ� WKH� &RXQWU\�� 7KH� VL[SHQFH� ZHQW� XQ�
FODLPHG��
)U��0XUSK\��ZKR�JDOODQWO\�XQGHUWRRN� WR�

DGMXGLFDWH�� GHFLGHG� LQ� IDYRXU� RI� WKH� *RY�
HUQPHQW�� DZDUGLQJ� ���� SRLQWV� WR� ����� - ��
6WHHUH�DQG�*�� /XEUDQR�WLHG�IRU�WKH�SUL]H��

)RU� W KH� 6HFRQG� 6HVVLRQ�� QRWLFH� RI� WKH�
VDPH�PRWLRQ� ZDV� JLYHQ�� $� UHFRUG�QXPEHU�
RI� ���VSHDNHUV�HQWHUHG�� 7R�DYRLG�WKH�RWKHU�
ZLVH� LQHYLWDEOH� RYHUODSSLQJ�� SODQV� RI�
VSHHFKHV� ZHUH� SUHSDUHG� DQG� JLYHQ� WR� WKH�
VSHDNHUV�� :LWKLQ�ILYH�GD\V�����KDG�ILQLVKHG�
WKH� ZULWLQJ� DQG� VHW� W R� ZRUN� WR� OHDUQ� LW��
7KH� GHEDWH� RSHQHG� RQ� $XJXVW� ��WK��

*RYHUQPHQW��
- �� 6WHHUH�� �3ULPH� 0LQLVWHU���
'�� +XJKHV�� -�� 6XOOLYDQ��
'�� 3LQQRFN�� $ �� 'RXJD OO��
-�� )LKHOO\�� *�� /XEUDUL�R��
)��'Z\HU�� 3�� *ROGHQ��

2SSRVLWLRQ��
.��0HDJKHU�� �/HDGHU���
*�� +LFNH\��
&�� *DWDNHU��
&��)UDVHU��
*�� :LOOLDPV��

-��7XOO\ ��
&�� /RQHUDJDQ��
9��)DJDQ��
'�� 5DQNLQ��

7KH� 3ULPH� 0LQLVWHU� -�� 6WHHUH� RXWOLQHG�
WKH� DUJXPHQWV� IRU� WKH� 0RWLRQ�� DQG� OHIW�
GHWDLOHG� GHYHORSPHQW� WR� DQ� DSSRLQWHG�
VSHDNHU�� 7KH�&LW\�UHDUV�EHWWHU� $XV WUDOLDQV�
EHFDXVH� LW� DIIRUGV� EHWWHU� KRPH�OLIH��
EHWWHU� HGXFDWLRQ�� EHWWHU� VWDUW� LQ� OLIH��
JUHDWHU� IDFLOLWLHV� WR� SUDFWLFH ā�RQH
V� UH�
OLJLRQ� LQ� ER\KRRG� DQG� LQ� DIWHU� OLIH�� ,W�
UHDUV� EHWWHU� $XVWUDOLDQV� E\� WXUQLQJ� RXW�
PRUH�FXOWXUHG�PHQ�� EHWWHU�VSRUWVPHQ��PHQ�
ZKR� DUH�DEVROXWHO\� QHFHVVDU\� LQ� WKH� VWDWH��
DQG� ZKR� DUH� WKH� JORU\� RI� WKH� ODQG�� 7KH�
2SSRVLWLRQ� VSHDNHUV�� LQ� WKH� SKUDVH� RI�
WKHLU� /HDGHU�� �GRJJHG�� WKH� *RYHUQPHQW�
VSRNHVPHQ�� FRQWUDGLFWLQJ�DOO� WKH\� VDLG��
)URP�WKH���� VSHDNHUV� LW�LV�IDLU� WR� VHOHFW�

D� IHZ� IRU� VSHFLDO�SUDLVH�� - ��6WHHUH�KDV� WKH�
SHU VXDVLYH� PDQQHU� RI� D� JRRG� GHEDWHU�� - ��
)LKHOO\� VKRZV� PDUNHG� LPSURYHPHQW�� +LV�
ZULWWHQ� ZRUN� LV� FRQFLVH�� DQG� KLV� SRLQWV�
DUH� �FOLQFKHG��� +H� FDQ� KROG� DWWHQWLRQ� E\�
KLV�RZQ� VXVWDLQHG�HQWKXVLDVP�� ,Q�GHOLYHU\�
- �� 6XOOLYDQ� UDWKHU� ODFNV� YLJRXU�� EXW� KLV�
WKRXJKW� DQG� FODULW\� RI� H[SUHVVLRQ� PRUH�
WKDQ� FRPSHQVDWH� IRU� WKLV� GHIHFW�� 1HZ�
VSHDNHUV� RI� SURPLVH� ZHUH� $�� 'RXJDOO�� '��
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+XJKHV� DQG� &�� ) UDVHU�� .��0HDJKHU� DQG�
- ��7XOO\� DUH� WDONHUV� RI� WKH� NLQG�ZKR� VZD\�
FURZGV� DQG� WKHUHIRUH�YRWHV��
7KH� UHVXOW� RI� W KH� 'HEDWH� ZDV� ��
*RYHUQPHQW��9RWLQJ�� ���� $GMXGLFDWLRQ��

���� SRLQWV��
2SSRVLWLRQ�� 9RWLQJ�� ���� $GMXGLFDWLRQ��

���� SRLQWV��

6(1,25� ',9,6,21�
7KURXJK� D� PLVXQGHUVWDQGLQJ�� WKH� 5H�

SRUWV� RI� W KH� 6HQLRU� 'LYLVLRQ� ZHUH� QRW�
KDQGHG�LQ�EHIRUH�ZH�ZHQW�WR�SUHVV�� ,Q�WKH�
*�3�6�� 'HEDW HV� ZH� ZRQ� RQH� DQG� ORVW� WZR�
�E\� VPDOO� PDUJLQV��� 1�� 7RGKXQWHU� ZDV�
FKRVHQ�DV�RQH�RI�W KH�UHSUHVHQWDWLYHV�RI�WKH�
&RPELQHG� *�3�6�� 'HEDWLQJ�6RFLHWLHV��

7KH� &DWKROLF� 7UXWK� 6RFLHW\�
'XULQJ� WKH� ILUVW� WHUP�� D� &DWKROLF� 7UXWK�

6RFLHW\� VWDOO� ZDV� RSHQHG� LQ� WKH� VFKRRO��
%HVLGHV� KHOSLQJ� RQ� WKH� RUGLQDU\� ZRUN� RI�
WKH� &�7�6�� WKH� VSUHDG� RI� &DWKROLF� OLWHU�
DWXUH�D�FROOHJH� &�7�6�� VWDOO� GRHV� PRUH� LQ�
DIIRUGLQJ� WKH� ER\V� RSSRUWXQLWLHV� RI� H[HU�
FLVLQJ� D� UHDO� DSRVWRODWH� E\� GLVWULEXWLQJ�
ERRNV� WKH\� KDYH� VHFXUHG� DW�D� VPDOO� VDFUL�
ILFH��
7KHUH� LV� RUGLQDULO\� RQH� VDOH� HDFK� ZHHN��

6HYHUDO� GD\V� EHIRUH�� WKH� ERRNV� WR� EH� VROG�
DUH�GLVSOD\HG� LQ�D� JODVV�FDVH�RQ� WKH�YHUDQ�
GDK�� 7KH� VWDOO� LWVHOI�� LQ� FKDUJH� RI� RQH� RI�
WKH� ER\V��WKLV� \HDU� -�� 0
*LOYUD\� GLG� LW�
DOO� KLPVHOI�� DQG� GLG� LW�YHU\�ZHOO��LV�RSHQ�

RQ� 6XQGD\� PRUQLQJ� DIWHU� EUHDNIDVW�� 7KH�
VHOHFWLRQ� IRU� HDFK� ZHHN� XVXDOO\� LQFOXGHV�
%LRJUDSK\�� 'RFWULQH�� )LFWLRQ�� 'HYRWLRQ��
DQG� VRPH� 7RSLF��
7KH� IROORZLQJ� DUH� WKH� UHVXOWV� RI� WKH�

VDOHV� ��
�VW� 7HUP���� � � �� � ��������� ERRNV��
�QG� 7HUP� � ���� � ��� � ������
�UG� WR� 1RY�� �VW� ����������

7RWDO� � ���� �� � ��������
,Q� DGGLWLRQ� WR� W KH� ERRNV�� ���� VPDOO� SLF�

WXUHV� RI� WKH� 6DFUHG�+HDUW�� ���� %DGJHV�� ��
GR]HQ� 6KLHOGV� RI� W KH� 6DFUHG� +HDUW�� DQG�
��� GR]HQ� KRO\� SLFWXUHV� KDYH� EHHQ� VROG��

�&$9(� ,1 "� $//(=� '21&�� 127� ,)� :(� &$1�� � � � ����
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)URP� WKH� 7UDLQ�:LQGRZ�
,W� ZDV� VWLOO� GDUN�� EXW� DOO� ZDV� DVWLU� DW�

WKH�ELJ�UDLOZD\�WHUPLQXV�ZKHUH�,�ZDV�� 0\�
WUDLQ� OHIW� DW�GD\EUHDN�� ,� KXUULHG� DORQJ� WR�
WKH� JULOO� URRP� DQG� VQDWFKHG� D� KXUULHG�
PHDO�� 7KHQ�,�ZHQW�RXW�WR�VHH�LI�P\�OXJJDJH�
KDG� EHHQ�SXW�RQ� WKH� WUDLQ�� $IWHU� UHDVVXU�
LQJ� P\VHOI�� ,� PDGH� P\� ZD\� WR� P\� FRP�
SDUWPHQW�� *UHDW� ZDV� P\� DVWRQLVKPHQW�
ZKHQ� ,� IRXQG� RQH� RI� P\� VFKRRO�PDWHV� LQ�
WKH� VDPH� FRPSDUWPHQW� ZLWK� PH�� $W� ODVW�
WKH� WUDLQ�JOLGHG� VORZO\� RXW�RI� WKH� VWDWLRQ��
7KH�JORZ�LQ�WKH�(DVW�ZDV�JHWWLQJ�EULJKWHU��
EXW� WKHUH� ZDV� QRWKLQJ� WR� VHH� ZKLOVW� ZH�
ZHUH� SDVVLQJ� WKURXJK� WKH� VXEXUEV�� 6R� ,�
VHWWOHG�P\VHOI� GRZQ� WR� VOHHS� IRU� D� ZKLOH��
:KHQ� ,� ZRNH� XS� LW�ZDV� EURDG� GD\OLJKW��
:H� ZHUH� MXVW� HPHUJLQJ� LQWR� WKH� FRXQWU\��
7KH� KRXVHV� ZHUH� IHZ� DQG� VFDWWHUHG� QRZ��
DV� ZH� ZHUH� OHDYLQJ� WKH� YDVW� VPRNH�ILOOHG�
FLW\� EHKLQG� XV�� $OWKRXJK� VFKRRO�ER\V� HQ�
MR\� EHLQJ� DW� VFKRRO�� WKH\� DUH� DOZD\V� JODG�
WR� JHW� KRPH� RFFDVLRQDOO\�� 6R� LW�ZDV� ZLWK�
P\� FRPSDQLRQ� DQG� P\VHOI�� 7KH� VFHQHU\�
DURXQG� XV�ZDV� EHDXWLIXO�� 7KH�HDUO\�PRUQ�
LQJ� VXQ� VKLQLQJ� RQ� WKH� JOLVWHQLQJ� JUDVV�
PDGH� WKH� JURXQG� ORRN� DV� WKRXJK� LW� ZDV�
VWUHZQ� ZLWK� JOLVWHQLQJ� GLDPRQGV�� $ZD\�
LQ� WKH�(DVW� WKH� VXQ�ZDV� VKLQLQJ� UHG� RYHU�
WKH� WUHH�WRSV�� 6RRQ� ZH� ZRXOG� EH� LQ� WKH�
PRXQWDLQV��UXVKLQJ�WKURXJK�JRUJHV��FOLPE�
LQJ�VWHHS�JUDGHV��DQG�DOO�WKH�WLPH�ZH�ZRXOG�
EH� HQMR\LQJ� WKH� PDJQLILFHQW� VFHQHU\� DQG�
EUHDWKLQJ� LQ� WKH� SXUH�� FOHDQ�� IUHVK� DLU� RI�
WKH� PRXQWDLQV�� 7KH� FRXQWU\� WKURXJK�
ZKLFK� ZH� ZHUH� SDVVLQJ� ZDV� ORZ�O\LQJ�
DQG� IODW�� 0RVW� RI� LW� ZDV� XQGHU� FXOWL�
YDWLRQ�� :H� FRXOG� VHH� WKH� JROGHQ� JUDLQ�
ZDYLQJ�LQ�WKH�JHQWOH�EUHH]H�DQG�DOO�JOLVWHQ�
LQJ� ZLWK� WKH� GHZ� RI� ODVW� QLJKW�� ,W�ZDV�
QRZ�ZHOO� GD\�� DQG�WKH�VXQ�ZDV�ULVLQJ�KLJK�
XS� LQ� WKH� KHDYHQV�� ,� RIWHQ�PDUYHO� DW� WKH�
EHDXWLIXO� VFHQHU\�� DOO� PDGH� E\� 1DWXUH��
$�ZD\� LQ�WKH�:HVW�ZH�FRXOG� VHH� WKH�PRXQ�

WDLQV� ZKLFK� ZH� ZHUH� VRRQ� JRLQJ� WR� FURVV��
,� NQHZ� WKH� UDLOZD\� OLQH� ZHOO�� DV� ,� KDG�
WUDYHOOHG� RQ� LW� PDQ\� WLPHV� EHIRUH�� 6XG�
GHQO\� WKH� WUDLQ� UXVKHG� LQWR� D� FRXQWU\�
WRZQ�� :H� FRXOG� VHH� WKH� SHRSOH� DVWLU� DQG�
ZDWFKLQJ� XV� ZKLUO� E\�� 7KHUH� ZHUH� DOVR�
SHRSOH� RXW�EULQJLQJ� LQ� WKHLU�PLONLQJ�FRZV��
2Q� WKH� OHIW�� WKH� ILHOGV� VWUHWFKHG� IRU� PLOHV�
DQG� PLOHV�� %HDXWLIXO� VODEV� RI� JROG�� WKH�
ZDYLQJ�ZKHDW�ORRNHG�OLNH�� $IWHU�ZH�SDVVHG�
WKH� WRZQ�� WKH� URDG� UDQ� DORQJVLGH� WKH� UDLO�
ZD\� OLQH� IRU� KDOI�D�GR]HQ� PLOHV� RU� PRUH��
,W� ZDV� ZKLOH� SDVVLQJ� WKLV� ,� VDZ� RQH�
RI� WKH� UHOLDELOLW\� WULDOV� WKH� 0RWRU� &OXEV�
KROG�� LQ� SURJUHVV�� 7KHUH� ZHUH� DERXW� ILIW\�
PRWRU�FDUV�DOO�JRLQJ�DW�WRS�VSHHG�� :H�VRRQ�
FDXJKW� XS� ZLWK� WKH� OHDGLQJ� FDU�� KRZHYHU��
FRQVHTXHQWO\� ZH� OHIW� DOO� WKH� FDUV� EHKLQG��
7KH�FRXQWU\�ZDV� JHWWLQJ�UDWKHU� KLOO\� QRZ�
HQWHULQJ� XSRQ� WKH� PRXQWDLQV�� 6RRQ� ZH�
ZRXOG� EH� DW� *UHQIHOO�� DW� WKH� IRRW� RI� WKH�
+DPSVWHDG�5DQJHV�� +HUH� WKH� WUDLQ�ZRXOG�
VWRS� IRU� DQ� KRXU�RU� VR�� ZKHQ�ZH� ZRXOG� EH�
DEOH� WR� KDYH� D� GHFHQW� PHDO� RU� ODWH�
IDVW�� ,� ZDV� YHU\� KXQJU\�� KDYLQJ�RQO\� KDG�
VRPH� VDQGZLFKHV� VLQFH� GD\EUHDN� WKLV�
PRUQLQJ�� $V� ZH� EHJDQ� WR� JHW� LQWR� WKH�
WRZQ�� LW� ZDV� YHU\� SLFWXUHVTXH� WR� VHH� WKH�
KRXVHV�� IHZ� DQG� VFDWWHUHG� DW� ILUVW�� EXW�
JUDGXDOO\�LQFUHDVLQJ�DV�ZH�QHDUHG�WKH�UDLO�
ZD\�VWDWLRQ�� $W�ODVW�WKH�WRZQ� LWVHOI� VZHSW�
LQWR� YLHZ� DV� ZH� URXQGHG� D� FXUYH�� 7KH�
WUDLQ� VORZHG� GRZQ� ZKLOH� SDVVLQJ� WKURXJK�
WKH�\DUGV�� ,Q�D� IHZ�PLQXWHV�ZH�ZHUH�FRP�
LQJ� WR� D� VWDQGVWLOO� DORQJ� D� ORQJ� SODWIRUP��
+HUH�,� VDWLVILHG�P\�KXQJHU�DW�WKH� UHIUHVK�
PHQW� URRP�� ,W�ZDV� QRZ� ������ 7KH� WUDLQ�
ZDV� GXH� WR� VWDU W� DW�������� $IWHU�P\�PHDO�
,� WRRN�D� ORRN�URXQG��DQG�VWUHWFKHG�P\�OHJV��
$W�ODVW� LW�ZDV� WLPH� WR� VWDUW�� :KLOVW� OHDY�
LQJ� WKH�WRZQ� WKH� YLHZ�ZDV� YHU\�PXFK� WKH�
VDPH�DV� RQ� HQWHULQJ�� 6XGGHQO\�ZH� UXVKHG�
LQWR� D� GDUN� WXQQHO�� DQG� LQ� DERXW� ILYH� PL�U���
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XWHV� WLPH� ZH� HPHUJHG� WR� ILQG� RXUVHOYHV�
SXIILQJ� DQG� VFUDSLQJ� XS� D� YHU\� VWHHS� LQ�
FOLQH�� 2Q� RQH� VLGH� WKH� PRXQWDLQ� URVH�
DOPRVW� VKHHU�� ZKLOH� RQ� WKH� RWKHU� VLGH� D�
VKHHU�FOLII�ZHQW�GRZQ� IRU� IXOO\� WKUHH�KXQ�
GUHG� IHHW�� ,W�PDGH�RQH�GL]]\�HYHQ� WR� ORRN�
DFURVV� WKH� PLJKW\� FKDVP�� 'RZQ� LQ� WKH�
YDOOH\� URDUHG� WKH� /RQVGDOH� 5LYHU�� ZKLFK�
KDV�LWV�VRXUFH�LQ�WKH�KHLJKWV�RI�WKH�+DPS�
VWHDG�5DQJHV�� �,W�LV� YHU\�ZRQGHUIXO�ZKDW�
RQH� FDQ� VHH� LQ� WKH� PRXQWDLQV��� REVHUYHG�
)UDQN�+DUWLJDQ�� �,W�LV�� \RX� DUH� ULJKW� IRU�
RQFH��)UDQN��� ,�UHSOLHG��VRPHZKDW�VOHHSLO\��
DV�P\�WKRXJKWV�ZHUH�IDU�RXW�RQ� WKH�PRXQ�
WDLQV� DW� WKH� WLPH� )UDQN� PDGH� KLV� VWDWH�
PHQW�� 6XGGHQO\�WKH�WUDLQ�URXQGHG�D� FXUYH��
DQG�JUDGXDOO\�WKH�YDOOH\�EUDQFKHG�RII�IURP�
WKH�UDLOZD\�� DQG�FRQVHTXHQWO\� WKH� OLQH� UDQ�
DORQJ� IODWWHU� FRXQWU\�� $ERXW� WHQ� PLOHV�
IXUWKHU� RQ�� KRZHYHU�� WKH� UDLOZD\� OLQH�

FURVVHG� D� EULGJH�� XQGHU� ZKLFK� IORZHG� WKH�
/RQVGDOH�5LYHU�� ,Q�DERXW�ILYH� PLQXWHV�ZH�
FDPH�XSRQ�WKLV��DQG�WKH�WUDLQ�VORZHG�GRZQ�
WR�FURVV� WKH�EULGJH�� 7KH�ULYHU�ZDV� VZROOHQ�
IURP� WKH� WKDZLQJ� VQRZ� DQG� LFH� XS� LQ� WKH�
PRXQWDLQV�ZKHUH� WKH� ULYHU� KDV� LWV� VRXUFH��
:H� KDG� QRW�PXFK� IXUWKHU� WR� JR�� ZKHQ�ZH�
ZRXOG� UHDFK� +RSHWRZQ�� WKH� UDLOZD\� WHU�
PLQXV�� DQG�P\� GHVWLQDWLRQ�� $V� WKHUH�ZDV�
OLWWOH� WR� EH� VHHQ� IRU� WKH� UHVW� RI� WKH� MRXU�
QH\�� ,� UHVROYHG� WR�KDYH�D� UHDG�DQG�D� VOHHS��
:KHQ�,�DZRNH�ZH�ZHUH�MXVW�HQWHULQJ�+RSH�
WRZQ�� ,� SLFNHG�XS�P\� UXJ�DQG�SDSHUV��DQG�
KDG� D� �WUDLQ�ZDVK��� 6RRQ� ZH� JOLGHG� LQWR�
D� ORQJ� SODWIRUP�� DQG� ,� HVSLHG� P\� PRWKHU�
DQG� WZR� VLVWHUV�ZDLWLQJ�IRU�PH�� ,� MXPSHG�
RXW� DQG� ZDV� GULYHQ� VWUDLJKW� KRPH�� ZKHUH�
,� GHVFULEHG�P\�MRXUQH\�DV�,�KDYH�GHVFULEHG�
LW� WR� \RX��

,$1� 0F.,//23� �*UDP�� %���

�7KH�XQDLGHG�ZRUN� RI�D� ER\� DJHG� ��� \HDUV���L�G���

/($9,1*� &(57,),&$7(� &/$66��
5RZ� ,�� �OODFN��1�� 7RGKXQWHU �� :�� OOXUILWW�� $�� 7UHZHHN�� '�� 0XUUD\��

5RZ� ,,��-�� &RHQ�� -�� /\RQV�� (�� 6KHLO�� &�� 6KHLO �� &�� 2
5LRUGDQ�� -�� -XOLD Q �� :�� 0F+XJK��
5RZ� ,,,�� 0�� 6FRWW�� 3�� 6KHULGDQ�� .�� & OLIIRUG�� 7�� 2
 6XOOLYDQ�� -�� &R\OH�� /�� 4XLUN�� 3�� &ULVS��



5HY�� -�� )$55(//�� 6�-��
2UGLQDWLRQ�� 3HQQDQW� +LOOV �� $XJXVW� ��WK��
)LUVW� 0DVV �� 5LYHUYLHZ�� $XJ XVW� ��WK��

-26(3+� &2(1��
'X[� RI� WKH� &ROOHJH��

2EVHUYDWRU\� -RWWLQJV�
7KH� RUGLQDU\� GDLO\� URXWLQH� ZRUN� RI� WKH�

2EVHUYDWRU\� KDV� JRQH� RQ� PXFK� DV� XVXDO�
VLQFH� WKH� ODVW� �-RWWLQJV��� 0RVW� RI� WKH�
VHLVPRJUDSKV� KDYH� EHHQ� LQ� FRQWLQXRXV� DF�
WLRQ� GXULQJ�WKH�\HDU��DQG�DPRQJ�WKH�PDVV�
RI� �VPDOOHU�IU\�� LQ� WKH�ZD\�RI�HDUWKTXDNH�
UHFRUGV�� VHYHUDO� ODUJH� XSKHDYDOV� LQ� WKH�
QHLJKERXUKRRG� RI� �$XVWUDOLD� JDYH� FORVH�
UDQJH� GDWD� FDOOLQJ� IRU� FRGHG� FDEOHJUDPV�
WR� WKH� &HQWUDO� %XUHDX� �6WUDVERXUJ��
)UDQFH� �� 7KHVH� FDEOHG� GDWD�� LVVXHG� LP�
PHGLDWHO\�� DUH� KLJKO\� DSSUHFLDWHG� LQ� GLV�
WDQW�(XURSH� DV� KHOSLQJ� WKH� UDSLG� ORFDWLRQ�
RI� WKH� HDUWKTXDNH� RULJLQ�� ,Q� DGGLWLRQ�� D�
FDEOH� ZDV� VHQW� ORFDWLQJ� WKH� RULJLQ� RI� WKH�
JUHDW� HDUWKTXDNH� RI� 0D\� ��QG� ODVW�� LQ�
WKH�SURYLQFH�RI�.DQ�VX��&KLQD�� 0DQ\�IXOO�
DQDO\WLFDO� %XOOHWLQV� KDYH� DOVR� EHHQ� IRU�
ZDUGHG� DEURDG��
7KH� SKRWR� KHOLRJUDSK� KDV� EHHQ� NHSW�

EXV\� DOVR�� ZKHQHYHU� WKH� VXQ�VSRW� JURXSV�
ZHUH� DERYH� PHGLRFULW\� LQ� VL]H�� DQG� PDQ\�

VRODU� UDGLDWLRQ� REVHUYDWLRQV� KDYH� EHHQ�
PDGH� ZLWK� WKH� WZR� S\UKHOLRPHWHUV�� HWF��
,Q� WKH� PRQWK� RI� 0D\�� WKHVH� LQVWUXPHQWV�
ZHUH� WDNHQ� WR� 2UDQJH�� 1�6�:��� DQG� GXULQJ�
D� ZHHN
V� VWD\� WKHUH� D� ILQH� DQG� YHU\� LQWHU�
HVWLQJ�VHULHV�RI�UHDGLQJV�ZDV�WDNHQ�� DW�DQ�
DOWLWXGH�RI�DERXW������ IW�� �DQG�RQ�RQH� GD\�
DW������ IW���

$PRQJ�RXU�YLVLWRUV�GXULQJ� WKH�\HDU�� ZH�
KDG� WKH�KRQRXU�RI�D� YLVLW�IURP�+LV�([FHOO�
HQF\� WKH� $SRVWROLF� 'HOHJDWH�� ZKR� RQ� 6W��
,JQDWLXV
� 'D\�� YHU\� NLQGO\� FDPH� GRZQ�
DIWHU� GLQQHU� DQG� EOHVVHG� DOO� WKH� VHLVPR�
JUDSKV� DFFRUGLQJ� WR� WKH� IRUPXOD� LQ� WKH�
QHZ� 5LWXDO� ��%HQHGLFWLR� 6HLVPRJUDSKL����
+LV� *UDFH� $UFKELVKRS� .HOO\� DOVR�� D� IHZ�
ZHHNV� ODWHU�� NLQGO\� FDPH� GRZQ� DFFRPSDQ�
LHG� E\� +LV� /RUGVKLS� 'U�� 6KHLO�� RI� 5RFN�
KDPSWRQ��DQG�LQVSHFWHG�WKH�YDULRXV�LQVWUX�
PHQWV�� LQ� ZKLFK� WKH\� DSSDUHQWO\� ZHUH�
PXFK� LQWHUHVWHG���(�)�3��� 6�-��
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2)),&,$/6� 2)� 7+(� &/8%�

3UHVLGHQW�� 9HU\� 5HY�� :�� -�� /2&.,1*721�� 6�-��
&DSWDLQ�� -��78//<��

9LFH�&DSWDLQ�� &�� 2
5,25'$1��

&200,77((��
0U�� 1�-��0F'21$/'� 0U�� 7�� 0,7&+(//��
0U�� $�� +$<(6� 0U�� -�� 78//<�

2)),&,$/6� 2)� 23(1� 5$&(6�
8PSLUH�� 0U�� &�� .$<6(5�
-XGJH�� 0U�� )�� 0�� &521,1�
6WDUWHU�� 0U�� -��:�� +(1&(�
7LPHNHSHU�� 0U�� 3�� &�� '$/<�

0U�� :�� %�� :,//,$0621� 0U�� 6�� 5$3(5�
0U�� &�� 2
5,25'$1� 0U��:��%85),77�

2)),&,$/6� 2)� 7+(� &/8%� 5$&(6�
8PSLUH�� 5HY�� :�� 0F(17(*$57�� 6�-��
-XGJH�� 5HY�� *�� +8*+(6�� 6�-��
6WDUWHU�� 0U�� $�� +$<(6��

7+(���VW�$118$/�5(*$77$�� $35,/� �WK�� ������
:H� ZHUH� IDYRXUHG� ZLWK� LGHDO� ZHDWKHU�

IRU� RXU� 5HJDWWD� WKLV� \HDU�� 7KH� HQWULHV�
ZHUH�JRRG�� DQG�VHYHUDO�YHU\�H[FLWLQJ�UDFHV�
ZHUH� ZLWQHVVHG�� ,Q� WKH� 0DLGHQ� )RXUV�
HOHYHQ� FUHZV� HQWHUHG� DQG� WZR� KHDWV� ZHUH�
UXQ�� 7KH�&OXE� HYHQWV�ZHUH�ZHOO� FRQWHVWHG��
7KH� H[FLWHPHQW� PD\� EH� JDXJHG� IURP� WKH�
IDFH� WKDW�LQ� WKUHH�RI� WKH� VL[�&RORXU� 5DFHV�
WKH� GHFLVLRQ� ZDV� �D� TXDUWHU� RI� D� OHQJWK���
3UREDEO\� DV� PXFK� LQWHUHVW� ZDV� WDNHQ� LQ�
WKHVH� UDFHV� DV� LQ� WKH� 2SHQ� 5DFHV� IRU� WKH�
ILQHU� SRLQWV�RI� URZLQJ� JLYH� DZD\� WR� VKHHU�
VWUHQJWK�� 7KXV� WKH� �+HUDOG���
�7KH� 6W�� ,JQDWLXV
� &ROOHJH� 5HJDWWD� LV� UHQRZQHG�

IRU� WKH� NHHQQHVV�ZLWK�ZKLFK� WKH� FROOHJH� UDFHV� DUH�
IRXJKW� RXW� DPRQJVW� WKH� VWXGHQWV�� DQG� 6DWXUGD\
V�

UDFLQJ� SURYHG� QR� H[FHSWLRQ�� (DFK� HYHQW� ZDV� D�
VWUXJJOH� IURP� VWDUW� WR� ILQLVK� EHWZHHQ� WKH� FUHZV��
ZKLFK� ZHUH� XUJHG� RQ� E\� WKHLU� FODVVPDWHV�� ZKR�
IROORZHG� WKHP� DORQJ� WKH� EDQNV�� VKRXWLQJ� LQVWUXF�
WLRQV�� DQG� LW� LV� KDUG� WR� VD\�ZKLFK� ZHUH� WKH� PRVW�
GLVWUHVVHG� DW�WKH� HQG� RI� WKH� UDFH�� WKH� FRPSHWLWRUV�
RU� WKH� VXSSRUWHUV���

23(1�5$&(��
0DLGHQ� )RXUV��

+DEHUILHOG�� 6�� (OSKLQVWRQH�� ERZ�� O2VW� �OE��
+�� &ROHPDQ� O2VW� �OE�� -�� 6FRWW� O2VW�� 0��
:RROOHWW�� VWU���� �VW� ��OE�� 1�� (OOD�� FR[�� 0U��
%�� 6�� :LOOLDPV�� FRDFK� ���� ���� ���� ���� ���� ���� ����

6\GQH\� 5�� :�� 6RORPRQ�� ERZ�� ��VW� �OE�� 7��
<RXQJ�� OOVW��OE�� 5��%��%DEHU���VW��OE��.��
��� 3UHVKDZ�� VWU��� O2VW� �OE�� $�� +RGJH��
FR[�� 0U�� &�� 5RVHYHDU�� FRDFK� ���� ���� ���� ���� ��
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0RVPDQ�� /�� 3�� 5DSHU�� ERZ�� OOVW�� 0�� 3ODWH�

OOVW��7�� &DUU�� OOVW��OE�� :�� +�� 6WHYHQVRQ��
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ZLWK� 7�� 3DUVRQDJH�� (�� 0RVV� DQG� -�� 3DU�
VRQDJH� VKDULQJ� WKH� KRQRXUV��
0U�� $�� 5�� 5RFKH� JHQHURXVO\� JDYH� WZR�

PRUH�EDWV�WKLV�\HDU�IRU� WKH�PRVW�HQHUJHWLF�
ILHOGHUV�� 5�� $QWLOO� ZRQ� RQH� LQ� WKH� )LUVW�
7HUP�� WKH� DZDUG� IRU� WKH� 7KLUG� 7HUP� KDV�
QRW� \HW� PDGH��
:H� DUH� YHU\�JUDWHIXO� WR�0U�� *�� 6XOOLYDQ�

IRU� WKH� LQWHUHVW� KH� KDV� DOZD\V� WDNHQ� LQ�
RXU� 7HDP��

),567� 7(50��
6�,�&�� Y�� 7�.�6��� ��� �� 
���� /RVW�E\����� UXQV�� )RU�

WKL V� PDWFK� ZH� ZHUH� ZLWKRXW� RXU� &DSWDLQ�� 7�� 3DU�
VRQDJH�� 2XU� ERZOLQJ� FRQVHTXHQWO\� ZDV� JUHDWO\�
ZHDNHQHG�� 5�� $QWLOO�� 9LFH�&DSWDLQ�� OHG� RXU�\RXQJ�

WHDP� DQG� SHUIRUPHG� H[FHHGLQJO\� ZHOO�� .LQJV� EDW�
WHG� ILUVW�� DQG� WKRXJK� WKH� ILUVW� ZLFNHW� IHOO� IRU� ���
UXQV�� VRRQ�PDVWHUHG� WKH� ERZOLQJ�� +RJJ� SOD\HG� D�
ILQH� LQQLQJV� IRU� ���� DQG� :K\WW� PDGH� ���� .LQJV�
GHFODUHG�ZLWK���ZLFNHWV�IRU������� :LWK�WKH�H[FHSWLRQ�
RI� &DVH\� ������ QRQH� RI� RXU� WHDP� RIIHUHG� PXFK�
UHVLVWDQFH�� DQG� WKH� LQQLQJV� WRWDOOHG� ���� 2XU� ILHOG�
LQJ�� GHVSLWH� WKH� KXJH� VFRUH��ZDV� DOZD\V� NHHQ��

6�,�&�� Y�� 6�*�6��� ��������� :RQ� E\� �� UXQV�� :H�
KDG� ILUVW� XVH� RI� WKH�ZLFNHW�DQG�ZHUH� GLVPLVVHG� E\�
�� R
FORFN� IRU� ���� UXQV�� 7�� 3DUVRQDJH� PDGH� ��� E\�
VRXQG� FULFNHW�� +H� PRVW� KHOS� IURP� 0RVV�
������ :KHQ� WKH� VHFRQG� 6�*�6�� ZLFNHW� IHOO� WKH�
VFRUH� ZDV� ���� 7KH� UHVW� RI� WKH� WHDP�� KRZHYHU��
IRXQG� 7�� 3DUVRQDJH� ��� IRU� ���� WRR� 7KH�
LQQLQJV� HQGHG� ZKHQ� WKH� WRWDO� UHDFKHG� ����� &XVK�
�6�*�6��� ZDV� VWUXFN� E\� D� EDOO� GXULQJ� WKH� PDWFK�
DQG�ZDV� XQDEOH� WR� EDW��DQG�ZKHQ�0LFKHOPRUH�ZDV�
EDWWLQJ�KH�ZDV� KDPSHUHG� E\� DQ� LQMXU\� WR�KLV� IRRW�
VXVWDLQHG� HDUOLHU� LQ� WKH� GD\��

6�,�&�� Y�� 7�6�&��� �������� :RQ� E\� ���
UXQV�� 5LYHUYLHZ� EDWWHG� ILUVW� DQG� PDGH�
����� 7KH� FKLHI� FRQWULEXWRUV� ZHUH� -�� &DVH\�
���� QRW� RXW��� 9�� 0RVHV� ������ 7�� 3DU�
VRQDJH� ����� DQG� 3�� 6KHULGDQ� ���� .HQQHG\�
��� IRU� ���� ERZOHG� ZHOO� IRU� 7�6�&�� )OHPLQJ� ZDV�
WKH� EHVW� EDWVPHQ� IRU� 7�6�&��� ZLWK� ��� UXQV� RXW� RI�
D� WRWDO� RI� �����

6�,�&�� Y�� 1�&�� ��������� /RVW� E\� �� ZLFNHWV�� :H�
ZHQW� LQ� ILUVW�� DQG� RXW� RI� D� WRWDO� RI� ���� 5�� $QWLOO�
PDGH� ��� DQG� -�� &DVH\� ���� WKH� UHVW� RI� WKH� WHDP�
PDGH� OLWWOH� KHDGZD\� DJDLQVW�WKH� ERZOLQJ� RI�:HE�
VW�HU� ���� IRU� ����� $IWHU� WKH� VHFRQG� ZLFNHW� KDG�
IDOOHQ� IRU� ��� UXQV�� 1�&�� ZHQW� RQ� WR� PDNH� WKH�
UHTXLUHG� QXPEHU� ZLWKRXW� IXUWKHU� ORVV��

6�,�&�� Y�� 6�-�&��� ��� ������ /RVW� E\� �� ZLFNHWV� DQG�
���� UXQV�� 2XU� WKLUG� ZLFNHW� IHOO� IRU� ��� UXQV�� DQG�
WKHQ� D� FROODSVH� WRRN� SODFH� DJDLQVW� WKH� ERZOLQJ� RI�



),567� (/(9(1��
5RZ� ,�� �%DFN��(�� 0RVV�� ��� $OH[DQGHU�� 7�� 2
6XOOLYDQ�� :�� %XOO��

5RZ� ,O��0�� 6FRWW�� 5�� $QWLOO�� 7�� 3DUVRQDJH�� %�� -RKQVRQ�� 9�� 0RVHV��
5RZ� ,,,�� -�� 3DUVRQDJH�� 3�� 6KHULGDQ��
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6PLWK� ��� IRU� ���� DQG� %\UQHV� ���� IRU� ����� 0RVHV�
����� DQG� &DVH\� ����� ZHUH� WKH� RQO\� RQHV� WR�
GRXEOH� ILJXUHV�� 6�-�&�� SDVVHG� RXU� WRWDO� ZLWK� ��
ZLFNHWV� LQ� KDQG�� DQG� ZKHQ� SOD\� FHDVHG� KDG� ORVW�
�� ZLFNHWV� IRU� ����� )ODQDJDQ� ������ ZDV� WKH� SULQ�
FLSDO� VFRUHU��

6�,�&�� Y�� 6�+�6������������:RQ�E\���� UXQV�� +LJK�
6FKRRO� PDGH� ���� 7�� 3DUVRQDJH� WRRN� �� IRU� ���� DQG�
:�� 5XOO� �� IRU� ���� :H� SDVVHG� WKHLU� WRWDO� ZLWK� ��

OLJKW�ZDV� XSKHOG�� 7�� 3DUVRQDJH� KDG� WDNHQ� �� IRU�
��� DQG� -�� 3DUVRQDJH� �� IRU� ����

7+,5'�7(50�
6�,�&�� Y�� 6�*�6��� ��������� :RQ� E\���� UXQV �� :H�

KDG� ILUVW� XVH� RI� WKH� ZLFNHW�� DQG� ZKHQ� WKH� WRWDO�
UHDFKHG� �� ZLFNHWV� IRU� ����� RXU� &DSWDLQ� FORVHG� WKH�
LQQLQJV�� 7�� 3DUVRQDJH� EDWWHG� YHU\� ZHOO� IRU� ����
QRW� RXW�� 5�� $QWLOO� ����� DQG� %�� -RKQVRQ� ����� DOVR�
JDYH�JRRG�GLVSOD\V� 7KH�6�*�6��LQQLQJV�HQGHG�ZKHQ�

6(&21'� (/(9(1��5RZ� ,�� �%DFN� � %�� 0HQ]LHV�� -�� 0F.HQ]LH�� '�� 0XUUD\�� -�� 'RROH\�� -�� 2
&RQQRU�� -�� 6FRWW��5RZ� ,,�� 9�� +HDWRQ �� '�� :DOO�� .�� &OLIIRUG�� -�� :KLWH�� 6�� 2
6XOOLYDQ��

ZLFNHWV� LQ� KDQG�� 2XU� FKLHI� VFRUHUV� ZHUH� %�� -RKQ�
VRQ� ������-��&DVH\� ���������$OH[DQGHU� ���� QRW�RXW��
DQG� 7�� 3DUVRQDJH� ������ 2XU� WRWDO� ZDV� �����
6�,�&�� Y�� 6�&�(�*�6��� �������� 'UDZQ�� 6�&�(�*�6��

�� IRU� ���� 6�,�&�� ���� 2Q� WKH� 6DWXUGD\� YHU\� OLWWOH�
SOD\� ZDV� SRVVLEOH� RZLQJ� WR� WKH� UDLQ�� 2Q� WKH� IRO�
ORZLQJ� :HGQHVGD\� RXU� LQQLQJV� HQGHG� DERXW� �����
S�P�� IRU� ��� UXQV�� 7�� 3DUVRQDJH� FRQWULEXWHG� ���
DQG� 0�� 6FRWW� ���� 7KH� 3DUVRQDJH� EURWKHUV� RSHQHG�
WKH� ERZOLQJ� IRU� XV� DQG� VRRQ� KDG� WKH� EDWVPHQ� LQ�
GLIILFXOWLHV�� �6�&�(�*�6�� KDG� ORVW��� ZLFNHWV� IRU� ����
ZKHQ� D� SHUIHFWO\� MXVWLILDEOH� DSSHDO� DJDLQVW� WKH�

WKH� WRWDO� ZDV� ����� -�� 3DUVRQDJH� ��� IRU� ���� ZDV�
RXU� EHVW� ERZOHU��
6�,�&�� Y�� 7�6�&��� �� � ������� :RQ� E\� ��� UXQV��

7�� 3DUVRQDJH� UHDFKHG� WKH� FHQWXU\� IRU� WKH� VHFRQG�
WLPH�� DQG� PDGH� ���� RXW� RI� RXU� WRWDO� RI� �����
)OHPLQJ� �7�6�&��� PDGH� D� FRQILGHQW� ��� DQG� ZDV�
XQOXFN\� WR� EH� UXQ� RXW�� 7�� 3DUVRQDJH� WRRN� ��
ZLFNHWV� IRU� ����
6�,�&��Y��1�&��� ���������� /RVW�E\����� UXQV ��1 �&��

ZRQ� WKH� WRVV� DQG� EDWWHG� RQ� D� JRRG� ZLFNHW�� 7KH�
JUDVV� LQ� WKH� RXWILHOG� ZDV� YHU\� ZHW� DQG� KDPSHUHG�
WKH� ILHOGHUV�� 7KH� 1�&�� WRWDO� UHDFKHG� ����� &RZSHU�



7+,5'� (/(9(1� �7RS���
5RZ� ,�� �%DFN��0�� &DVH\�� +�� /DUNLQ�� - �� 6KHOWRQ�� 0�� %DUU\�� $�� %HOIRUG��

5RZ� ,O�� 3�� &ULVS�� +�� +RXULJDQ�� *�� 0F0DQLV�� -�� 'RZG�� -�� 0F*UDWK� 5�� +RXODKDQ��

)2857+� (/(9(1� �%RWWRP���
5RZ� ,�� �%DFN���-�� 7RZQVHQG�� -�� .HOO\�� + �� %\UQH�� 6�� %UHQQDQ�� %�� 0DUJHWWV��

5RZ� ,/� /�� %OHZHWW�� 5�� 6KHULGDQ�� '�� %XUILWW�� 3�� 6FKOHVLQJHU�� $�� :DLWH�� .�� -XOLDQ��
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EDWWLQJ�ZHOO� IRU� ���� 0RVV
� ILJXUHV� ��� IRU� ���� ZHUH�
JRRG�� 2XU�EDWVPHQ�IDLOHG� FRPSOHWHO\�� 0RVHV� �����
ZDV� WKH� RQO\� RQH� WR� UHDFK� GRXEOH� ILJXUHV�� 7KUHH�
ZHUH� VWXPSHG� DQG� RQH� PDQ� UXQ� RXW��

6(&21'� (/(9(1��
)LUVW� 7HUP�� :RQ� ��� /RVW� ��� 'UDZQ� ���

Y�� 7�.�6��/RVW� E\� �������� RI� ZKLFK� ��� $OH[�
DQGHU� PDGH� ����
Y�� 6�*�6��/RVW� E\� �� IRU� ��������
Y�� 7�6�&��/RVW� E\� �������� 3�� 0F0DQXV� PDGH�

��� DQG� 1�� 5RFKH� ���� *�� *XQWKRUSH
V� DQDO\VLV�ZDV�
�� IRU� ����
Y�� 1�&��/RVW� E\� �� IRU� �������� 6�� 2
6XOOLYDQ�

����� ZDV� WKH� RQO\� RQH� WR� PDNH� D� VWDQG��

Y�� 6�-�&��:RQ� E\� �������� 3�� 0F0DQXV� EDWWHG�
ZHOO� IRU� ��� DQG� -��:KLWH�FRQWULEXWHG� D� SDWLHQW�����
'�� :DOO� VH��XUHG� �� ZLFNHWV� IRU� ��� DQG� 6�� 7HUU\� ��
IRU� ����
Y�� 6�&�(�*�6��'UDZQ�� 2XU� LQQLQJV� SURGXFHG� ���
UXQV �� :KHQ� WKH\� KDG� ORVW� RQH� ZLFNHW� IRU� ���
UDLQ� LQWHUUXSWHG� SOD\��

7KLUG� 7HUP� �7R� 1RYHPEHU�� :RQ� �� ORVW� ���

Y�� 6�*�6��/RVW� E\� ������� DQG� ����
Y�� 7�6�&��:RQ� E\� ��������� 6�� 2
6XOOLYDQ� ���

DQG� - �� 6FRWW� ��� ZHUH� EHVW� IRU� XV�� .�� &OLIIRUG�
WRRN� �� ZLFNHWV� IRU� ��� DQG� -�� 'RROH\� �� IRU� ����

Y�� 1�&��:RQ� E\� ���� DQG� ������� DQG� ����
2XU� RSHQLQJ� EDWVPHQ�� 6�� 2
6XOOLYDQ� DQG� '�� :DOO�
GLG� ZHOO� ZLWK� ��� DQG� ��� UHVSHFWLYHO\�� -�� 'RROH\
V�
ILJXUHV� ZHUH� �� IRU� ��� DQG� �� IRU� ���� ,Q� WKH� V�FRQG�
LQQLQJV� '�� :DOO� W RRN� �� IRU� ����

6(&21'� ',9,6,21��

6HFRQG� 'LYLVLRQ� KDG� VRPH� JRRG� FULFNHWHUV� WKLV�
\HDU��EXW�PDQ\�RI� WKHP�ZHU H� QRW�DYDLODEOH�IRU� WKH�
'LYLVLRQ� 7HDPV�� -�� 3DUVRQDJH� SOD\HG� RQ� WKH�
)LUVW� ;/�� DV� ERZOHU� DQG� EDW�� -�� 6��RWW��9�� +HDWRQ��
-�� 0HQ]LHV�� DQG� +�� /DUNLQ� DOO� VHFXUHG�JDPHV� ZLWK�
WKH� 6HFRQGV �� RI� ZKLFK� WHDP� 6�� 2
6XOOLYDQ� DQG� -��
0F.HQ]LH� ZHUH� UHJXODU� PHPEHUV�� 7KH� ZHDWKHU�
ZDV� DJDLQVW� FULFNHW� LQ� WKH� )LUVW� 7HUP�� DQG� WKH�
7KLUGV� RQO\� SOD\HG� ILYH� PDWFKHV ��

,Q� WKH� ILUVW� DJDLQVW� 6�-�&�� WKH\� GLG� EDGO\�� EHLQJ�
GLVPLVVHG� IRU� ���� 6W�� -RVHSK
V� UHSOLHG� ZLWK� ����
QRW� RXW�� 7KH� U HVXOW� RI� WKH� QH[W� PDWFK� DJDLQVW�
7�.�6�� ZDV� VFDUFHO\� EHWWHU�� WKH� ILJXUHV� EHLQJ� ���
IRU� 6W�� ,JQDWLXV 
� DQG� ���� IRU� WKH� .LQJ
V�� -��
&DVH\� ERZOHG� ZHOO� IRU� XV�� VHFXULQJ� �� ZLFNHWV� IRU�
����

:H� GLG� PXFK� EHWWHU� LQ� WKH� PDWFK� ZLWK� 6�*�6��
7KH� UHVXOW�ZDV� D� GUDZ�� 6\GQH\� *UDPPDU� VFRULQJ�
���� DJDLQVW� RXU� ��� IRU� �� ZLFNHWV�� 6�� 2
6XOOLYDQ�
ZDV� SOD\LQJ� IRU� WKH� 7KLUGV� WKLV� PDWFK� DQG�
��� ZDV� WRS� VFRUH� RQ� RXU� VLGH�� -�� &DVH\� DJDLQ�
GLG� JRRG� ZRUN� ZLWK� WKH� EDOO�� WDNLQJ� �� ZLFNHWV�
IRU� �� ��
7KH� RQO\� YLFWRU\� LQ� WKH� )LUVW�7HUP�ZDV� JDLQHG�

RYHU� 6W�� $OR\VLXV 
� &ROOHJH�� 9DO� +HDWRQ� WRRN� VL[�
ZLFNHWV� IRU� IRXU� UXQV�� DQG� 6�$�&�
V� WRWDO� ZDV� ����
)RU�XV�3��&ULVS�PDGH�WRS�VFRUH����� QRW�RXW��DQG�+ ��
+RXULJDQ� PDGH� ���� 2XU� VFRUH� ZDV� ���� IRU� ��
ZLFNHWV��

:H� SOD\HG� 6W�� -RVHSK
V� D� VHFRQG� WLPH� DQG� DJDLQ�
ZHUH� EHDWHQ�� :H� VHFXUHG� ��� WKLV� WLPH�� EXW� 6W��
-RVHSK
V� SXW� XS� �����

7KH� )RXUWKV� GLG� PXFK� EHWWHU� DJDLQVW� 6W��
-RVHSK
V� WKDQ� WKH� 7KLUGV�� WKRXJK� WKH\� DOVR� ORVW��
7KH� VFRUH� ZDV� 6�,�&�� ��� DQG� 6�-�&�� ���� $�� %HO�
IRUG
V� ERZOLQJ� ZDV� WKH� EHVW� IHDWXUH� RQ� RXU� VLGH��
+H� WRRN� ��IRU� ����

$� ILQH� YLFWRU\�ZDV� VHFXUHG� DJDLQVW�7�.�6�� QH[W��
2XU� VFRUH� ZDV� ���� DJDLQVW� ���� -�� 6KHOWRQ� SURYHG�
KLV� YDOXH� DV� D� VORZ� ERZOHU� LQ� WKLV� PDWFK� VHFXU�
LQJ� �� ZLFNHWV� IRU� ���� +�� /DUNLQ� SXW� XS� ��� DQG�
'�� %XUILWW�PDGH� ��� EHIRUH� KH� UHWLUHG��

$JDLQVW�6�*�6�� WKH�)RXUWKV�ZHUH� OHVV� VXFFHVVIXO��
PDNLQJ� ��� UXQV�� ZKLOH� 6�*�6�� UHSOLHG� ZLWK� �����

$� PDWFK� DJDLQVW� 0DULVW� %URWKHUV�� 5DQGZLFN��
ZDV� ZRQ� HDVLO\��
2Q� WKH� ZKROH� WKH� ERZOLQJ� LQ� WKH� 'LYLVLRQ� ZDV�

RI� D� KLJKHU� RUGHU� WKDQ� WKH� EDWWLQJ�� 0�� %DUU\�� 7��
5RRNH� DQG� 5�� +RXODKDQ� ZHUH� WKH� SLFN� RI� WKH�
ILHOGHUV��

7+,5'� ',9,6,21��

)LUVW�7HUP�� ������
+�� $QWLOO� DQG� -�� 7XOO\� ZHUH� HOHFWHG� FDSWDLQV� RI�

WKH� 6L[WK� DQG� 6HYHQWK� (OHYHQV� DW� WKH� EHJLQQLQJ�
RI� WKH� WHUP�� $OWKRXJK� WKHUH� ZDV� QR� RXWVWDQGLQJ�
IHDWXUH� RI� WKH� FULFNHW� WKLV� WHUP�� WKH� VWDQGDUG�
ZDV� JRRG� DOO� URXQG�� 7KH� 6L[WKV� KDG� VHYHUDO� UH�
OLDEOH� EDWVPHQ� LQ� '�� 5DQNLQ�� 3�� 0F0DQLV��
*�� +LFNH\��DQG� +��$QWLOO�� ,Q�WKH�PDWFKHV� DJDLQVW�
1HZLQJWRQ� DQG� 6W�� -RVHSK
V�� '�� 5DQNLQ� PDGH� ���
DQG� ���� PRUH� WKDQ� WKH� UHVW� RI� WKH� WHDP� SXW� WR�
JHWKHU�� $JDLQVW�.LQJ
 V� KH� UDQ� XS� ��� RI� WKH� WRWDO�
����� 7KH� WHDP�KDG�DYHUDJH�ERZOHUV� LQ�*�� +LFNH\��
3�� *ROGHQ�� DQG� -�� )LKHOO\�� *�� +LFNH\� JRW� �� IRU� ��
LQ� WKH� JDPH� ZLWK� .LQJ
V�� 0HQ� ZKR� GLG� QRW� JHW�
UXQV� WKHPVHOYHV� FHUWDLQO\� SUHYHQWHG� RWKHUV� IURP�
JHWWLQJ� WKHP�� $OO� WKH� ZKLOH� RQ� WKH� DOHUW�� VDIH�
LQ� WDNLQJ� FDWFKHV�� TXLFN� WR� EDFN� XS�� WKH� WHDP� GLG�
LWV� EHVW�ZRUN� RQ� WKH� ILHOG��



6,;7+� (/(9(1� �7RS���
5RZ� ,�� �%DFN��)�� 'Z\HU�� 3�� *ROGHQ �� *�� +D\HV�� &�� *DWDNHU�� -�� )LKHOO\�� %�� 5RRNH��

5RZ� ,,�� *�� +LFNH\�� '�� 5DQNLQ�� +�� $QWLOO�� 3�� 0F0DQLV�� .�� 0HDJKHU��
6(9(17+� (/(9(1��

5RZ� ,�� �%DFN��'�� 6KHLO�� %�� 2
%ULH Q �� (�� 0HDNHV�� '�� +XJKHV�� 3�� *ULIILQ�� $�� -RKQVRQ ��
5RZ� 7,�� :�� &DWWRQ�� /�� :RROGULGJH�� -� 7XOO\�� 5�� %HOIRUG �� 9�� 'DYLV��

(/(9(1��
5RZ� ,�� �%DFN� � %�� 2
6XOOLYDQ�� 7�� &ULVS�� 6�� )ROH\�� '�� 3LQQRFN�� $�� 'RXJDOO �� -�� 6XOOLYDQ��

5RZ� ,,��&�� )UDVHU�� -�� )RZOHU�� 5�� +ROGVZRUWK�� $�� %URZQLQJ�� -�� 6NXWKRUS��
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6RPH� RI� WKH� EHVW� VFRUHV� LQ� WKH� 6HYHQWKV� ZHUH�
%�� 5RRNH� ��� DQG� ���� '�� 0RVHOH\� ��� DQG� $�� 'H�
/RUHQ]R� ����
5HVXOWV� IRU� )LUVW�7HUP��

6�,�&�� 9,,��
9HUVXV��

7KH� .LQJ
V� 6FKRRO�� ���� ����
0DULVW� %URV�� +LJK� 6FKRRO�
6\GQH\� *UDPPDU� 6FKRRO�� ��
&KULVWLDQ� %URWKHUV� �:DY���
1HZLQJWRQ� &ROOHJH� ���
6W�� -RVHSK
V� &ROOHJH� ���
6W�� $OR\VLXV
� &ROOHJH ��

5XQV�)RU�
/�� ���
Z�� ���
/�� ���
Z�� ���
Z�� ���
/�� ���
Z� ���

$JVW��
���
���
���
���
���
����
���

6�,�&�� 9,��
9HUVXV�� 5XQV�)RU�

7KH� .LQJ
V� 6FKRRO�� ���� ���� :�� ������
0DULVW� %URV�� +LJK� 6FKRRO� '�� ����
6\GQH\� *UDPPDU� 6FKRRO�� /�� ���
&KULVWLDQ� %URWKHUV� �:DY��� /��
1HZLQJWRQ� &ROOHJH� ���� :��
6W�� -RVHSK
V� &ROOHJH� ���� /��
5DQGZLFN� 3UHS�� 6FKRRO� :��
6W�� $OR\VLXV
� &ROOHJH�� :��

���
����
���

������
�����

3OD\HG� ��� :RQ� ��� 'UDZQ� ��� /RVW� ���

*�3�6�� 5(35(6(17$7,9(6��
6WDQGLQJ��
�
�� 2
6XOOLYDQ� ��QGV��� -�� 7XOO\� ��UGV���

6HDWHG��7�� 3DUVRQDJH� �OVWV���

$JVW��
���
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),567� ),)7((1��
0�� 6FRWW��

&�� 2
5LRUGDQ�� 5�� $QWLOO�� 7�� 2
6XOOLYDQ�� 9�� 0RVHV ��
'�� %HVW��
1�� 5RFKH��

-�� 'RROH\�� -�� &R\OH�� '�� 0XUUD\��
-�� *ROGHQ�� 1�� 3HDFRFN��

-�� 7XOO\�� 7�� 3DUVRQDJH�� *�� )HUJXVRQ��
7KUHH� &RPSHWLWLRQ� *DPHV� ZHUH� SOD\HG� E\� 3��
6KHULGDQ�� *�� $ODJQD�� -�� 0F'HUPRWW�� *�� 0F0DQLV��

'
RU� WKRVH� ZKR� MXGJH� WKH� SURZHVV� RI� D�
IRRWEDOO� WHDP� E\� LWV� SRVLWLRQ� RQ� WKH� &RP�
SHWLWLRQ� 7DEOH�� DQG� ZKR� HVWLPDWH� LWV� SUR�
WEHQF\� E\� WKH� QXPEHU� RI� SRLQWV� VFRUHG�

DQG� DJDLQVW� LW�� WKH� ����� 6HDVRQ� PXVW�
EH� UDWHG� DV� DQ� LQJORULRXV� RQH�� )RU� WKRVH�
ZKR�NQRZ�RI�WKH�FRQVWDQW�VWULYLQJ�� WKRXJK�
RXW�ZHLJKWHG� DQG� RXW�SDFHG�� ZKR� VDZ� WKH�
YYKROH�KHDUWHG� WDFNOLQJ� VXVWDLQHG� WR� WKH�
HQG�GHVSLWH�WKH�UDSLG�ULVH�RI�WKH�RSSRQHQWV
�
VFRUH��IRU�VXFK�� WKH�6HDVRQ�LV�RQH�RQ�ZKLFK�
5LYHUYLHZ� PD\� ORRN� EDFN� FRQWHQWHGO\�
��WQG� SURXGO\��
:H� KDG� WZR� RI� ODVW� \HDU
V� )LIWHHQ� RQ�

ZKLFK� WR� EXLOG�D� EDFN� DQG� D� IRUZDUG�
DQG� LQMXULHV� GHSULYHG� XV� RI� WKH� VHUYLFHV�
RI� HDFK�RI� WKHP�IRU� RQH�PDWFK�� )RU� WKRVH�
ZKR� NQRZ� RI� WKH� SUREOHPV� RI� D� FRPSDUD�
WLYHO\� VPDOO� VFKRRO�� WKH� IROORZLQJ� IDFW� LV�
DQ�HORTXHQW�RQH�LQ�RQH�RI�WKH�&RPSHWLWLRQ�
0DWFKHV� RXU� )LUVWV� LQFOXGHG� QLQH� RI� ODVW�
\HDU
V� 7KLUGV� DQG� RQH� RI� ODVW� \HDU
V�
)RXUWKV��

7KH�&RPSHWLWLRQ�7DEOH�VKRZHG�XV�VHFRQG�
ODVW�� ZLWK� RQH�ZLQ� WR� RXU� FUHGLW�� ,Q� WKUHH�
RI� WKH� RWKHU� VL[� PDWFKHV� WKH� PDUJLQV� RI�
GHIHDW�ZHUH���SRLQWV����SRLQWV����SRLQWV�DQ�
DFKLHYHPHQW� IRU� D� WHDP� ZKLFK� LQFOXGHG�
RQO\� WZR� RI� ODVW� \HDU
V� )LUVWV�� DQG� RQ� DQ�
DYHUDJH� VHYHQ� RI� ODVW� \HDU
V� 7KLUGV��

$W� ILUVW�� LW� VHHPHG� WKDW� VRPH� GLIILFXOW\�
ZRXOG� EH� H[SHULHQFHG� LQ� FKR�VLQJ� WKH�
VHUXP�� EXW� WKH� SUHOLPLQDU\� PDWFKHV� VRRQ�
UHGXFHG�WKH�VHOHFWLRQ�WR�WHQ�� 7KH�IRUZDUGV�
DEO\� OHG� E\� WKH� FDSWDLQ�� -�� 7XOO\�� SURYHG�
KDUG� ZRUNHUV� LQ� WKH� VHUXP�� DQG� LQ� WKH�
ORRVH� IUHTXHQWO\� DWWDLQHG� D� KLJK� VWDQGDUG�
RI�H[FHOOHQFH�� 7��3DUVRQDJH
V�SOD\�ZDV�FRQ�
VLVWHQWO\� EULOOLDQW�� )RU� WKH� SRVLWLRQV� RI�
VHUXP�KDOI�DQG�ILYH�HLJKWKV��*�� $ODJQD� DQG�
3�� 6KHULGDQ� DOWHUQDWHG�ZLWK�1�� 5RFKH�DQG�
'�� %HVW�WKH� ODWWHU� SDLU� ZHUH� FKRVHQ� IRU�
WKH� ILQDO� PDWFK�� ,Q� WKH� FHQWUH�� 5�� $QWLOO
V�
GHIHQFH�ZDV� DOZD\V� H[FHHGLQJO\� JRRG�� DQG�
DW� WLPHV� EULOOLDQW�� $V� LQQHU�FHQWUH�� KH�
XVXDOO\�KDG�WR�PDUN�WKH�RSSRQHQWV
�ELJJHVW�
EDFN�� 7KRXJK� KH� RFFDVLRQDOO\� IDLOHG� LQ�
FRPELQDWLRQ� ZLWK� WKH� UHVW� RI� WKH� WKUHH�
TXDUWHU� OLQH�� KLV� JHQHUDO� SOD\� ZDV� RI� FRQ�
VLGHUDEOH�VWUHQJWK�WR�WKH�VLGH�� ,Q�7�� 2
6XO�
OLYDQ� ZH� KDG� D� VWURQJ� UXQQHU�� ZKR� SR(��
VHVVHG�PDQ\�JRRG�TXDOLWLHV�DV�DQ�DWWDFNHU��
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EXW�DW�WLPHV� WKH�FXW�LQ�ZDV� RYHUGRQH�� +LV�
WDFNOLQJ� ZDV� D� JUHDW� DVVHW�� 7KH� UHPDUN�
UH� WKH� FXW�LQ� DSSOLHV� DOVR� WR� 9�� 0R����HV��
ZKRVH�WDFNOLQJ�DQG�VWURQJ�UXQQLQJ�JUHDWO\�
KHOSHG� WKH� WHDP�� 2Q� WKH� RWKHU� ZLQJ�� &��
2
5LRUGDQ� GLG� QRW� DOZD\V� XVH� WKH� ILQH�
WXUQ�RI�VSHHG�KH�SRVVHVVHV��WKRXJK�LQ�VRPH�
JDPHV� KLV� GLVSOD\V� ZHUH� UHDOO\� JRRG� RQHV��
DQG� KLV� WDFNOLQJ� ZDV� D� SOHDVDQW� VXUSULVH��
0�� 6FRWW�� WULHG� ILUVW� DV� ILYH�HLJKWKV�� ZDV�
HYHQWXDOO\� FKRVHQ� DV� IXOO�EDFN� LQ� WKH� ILUVW�
&RPSHWLWLRQ�0DWFK��DQG�SURYHG�D� UHDO�ILQG��
.HHQ� WR� D� GHJUHH�� KLV� KDQGOLQJ� DQG� MXGJ�
PHQW�RI�WKH�EDOO�ZHUH�ILUVW�FODVV�� 6KRZLQJ�
ZRQGHUIXO� LPSURYHPHQW� LQ� KLV� WDFNOLQJ� DV�
WKH� VHDVRQ� SURJUHVVHG�� KH� GHYHORSHG� LQWR�
D� YHU\� VDIH� IXOO�EDFN�� ZKLOH� KLV� VSHHG� HQ�
DEOHG�KLP�WR�H[WULFDWH�WKH�WHDP�IURP�PDQ\�
D� GLIILFXOW� SRVLWLRQ��

0U�� $�� 5�� 5RFKH� JHQHURXVO\� SUHVHQWHG�
+RQRXUV� &DSV� IRU� WKRVH� ZKRVH� SOD\� ZDV�
FRQVLVWHQWO\� HQHUJHWLF�� 7KHVH� ZHUH� DZDU�
GHG� WR�5�� $QWLOO� DQG�-�� *R�GHQ��
7KH�YRWLQJ�IRU� WKH�&ROOHJH�+RQRXU�&DSV�

UHVXOWHG� DV� IROORZV�� )RUZDUGV�� 7�� 3DUVRQ�
DJH�� %DFNV�� 7�� 2
6X�OLY��Q�� ,PSURYHPHQW��
0�� 6FRWW��

Y�� 6�-��&��� /RVW�� ������ 6W�� -RVHSK
V� KDG�
WKH� DGYDQWDJH� LQ� ZHLJKW� DQG� SDFH�� $GG� WR� WKLV�
WKHLU� ZRQGHUIXO� WHDP�ZRUN� ZKL���K� JDYH� WKHP� WKH�
H[WUD� PDQ� ZLWK� PRQRWRQRXV� UHJXODULW\�� DQG� WKH�
ELJ� VFRUH� LV� TXLWH� LQWHOOLJLEOH�� $QG� DOO� WKLV� GHVSLWH�
D� UHDOO\� ILQH� H[KLELWLRQ� RI� WDFNO�QJ� RQ� WKH� SDUW� RI�
RXU� EDFNV�� 7\SLFDO� RI� WKH� JDPH� ZDV� RQH� PRYH�
PHQW� LQ� ZKLFK� HDFK� RI� WKUHH� 5LYHUYLHZ� EDFNV�
VWRSSHG� KLV� RSSRQHQW� ZLWK� D� GLYLQ��� RQO\�
WR� ILQG� D� IRXUWK� ZHDUHU� RI� WKH� &HULVH� DQG� %OXH�
��SSHDU� IURP� QRZKHUH� DQG� VFRUH� D� WU\�� :HOO�
ZRUWK\� RI� QRWH� ZHUH�� 6FRWW
V� MXGJPHQW� LQ� WDNLQJ�
WKH� EDOO� HVSHFLDOO\� ZKHQ� SOD\LQJ� DJDLQVW� WKH�
EUHH]H�� 3DUVRQDJH
V� UXVKHV�� XQVXS�
S� U WFG�� DQG� WKH� ZKROH�KHDUWHG� WDFNOLQJ� RI� $QWLOO��
%HVW� DQG� 6FRWW��
Y�� 7 �6�&��� /RVW�� ������ )RU� PRVW� RI� WKH� ILUVW�

KDOI� DQG� D� JRRG� SRUWLRQ� RI� WKH� VHFRQG� KDOI�
ZH� ZHUH� DWWDFNLQJ�� EXW� FRXOG� QRW� SLHUFH� WKH� RS�
SRQHQWV
� GHIHQFH�� 7KHUH� ZDV� PLVVLQJ� MXVW� WKDW�
HOHPHQW� RI� OXFN� RQ� ZKLFK� DOO� WHDPV� PXVW� GHSHQG��
2XU� FHQWUHV� ZHUH� HLWKHU� XQDEOH� WR� WDNH� WKHLU�

SDVVHV� FOHDQO\� RU� WRR� VORZ� LQ� VHQGLQJ� WKH� EDOO� RQ�
WR� WKH� ZLQJV�� :H� ZHUH� XQIRUWXQDWH� RQFH� LQ�
NQRFNLQJ�RQ� RYHU� WKH� JRDO� OLQH�� $W� KDOI�WLPH�
6FRWV� OHG� E\� D� SHQDOW\� JRDO� WR� QLO�� 6RRQ� DIWHU�
WKH� UHVXPSWLRQ�� 0XUUD\� OHG� D� UXVK�� DQG� 0F'RQ�
DJK� VFRUHG� IRU� 3DUVRQDJH� WR� FRQYHUW� ZLWK� D� JRRG�
NLFN�� 6FRWV� FDPH� ZLWK� JUHDW� GHWHUPLQDWLRQ�� DQG�
0LOOHU� ODQGHG� D� SHQDOW\� JRDO� DQG� VRRQ� DIWHU�
ZDUGV� VFRUHG� DJDLQ� ZLWK� D� GURSSHG� JRDO�� 3DU�
VRQDJH� ZDV� DJDLQ� RXU� EHVW� IRUZDUG� DQG� UHFHLY���G�
PRVW� VXSSRUW� IURP� 0XUUD\�� 2XU� OLWWOH� VHUXP�
KDOI�� $ODJQD�� SOD\HG� D� YHU\� SOXFN\� DQG� D� YHU\�
KHDG\� JDPH�� 6FRWW
V� GLVSOD\� DW� IXOO�EDFN� ZDV�
D� VSOHQGLG� RQH�� ZKLFK� JDYH� JUHDW� WR�
WKH� WHDP��
Y�� 6�*�6���/RVW�� ������� *UDPPDU�VFRUHG� HDUO\�DQG�
DIWHU� GHVXOWRU\� SOD\� 3DUVRQDJ���� HTXDOLVHG� ZLWK� D�
SHQDOW\�JRDO�� $ODJQD�VWDUWHG�D� SDVVLQJ�UXVK�ZKLFK�
EURXJKW� SOD\� WR� WKH� RSSRQHQWV
� ��� DQG� D� VHUXP�
ZDV� IRUPHG� ILYH� \DUGV� IURP� WKH� OLQH�� $ODJQD�
OLNH� D� IODVK� VFRUHG� IURP� WKH� EDVH� RI� WKH� VHUXP�
D� VSOHQGLG� WU\�� *UDPPDU�E\� VSHHG\� UXQQLQJ�DQG�
ORQJ� SDVVLQJ� PDGH� WKH� H[WUD� PDQ� VHYHUDO� WLPHV�
DQG� VFRUHG�� :LWKLQ� ILYH� PLQXWHV� RI� WKH� HQG� WKH�
VFRUHV� ZHUH� ��� DOO�� 3DUVRQDJH
V� WU\�ZDV� D� KHDG\�
RQH�� +H� KDG� EURNHQ� WKURXJK� U HSHDWHGO\� ZLWK�
WKH� EDOO� DW� KLV� WRH�� EXW� IRXQG� QRW� WKH�
VXSSRUW�� 7KHQ� FDPH� DQ� RFFDVLR��� ZKHQ� KH� UH�
JDLQHG� SRVVHVVLRQ� RI� WKH� EDOO� DQG� IRXQG� $QW����
UDFLQJ� DORQJ� LQ� VXS�����RUW�� $QWLOO� ZDV� PDUNHG� IRU�
LPPHGLDWH� WDFNOLQJ�� 3DUVRQDJH� JDYH� D� �GXPP\��
DQG� VFRUHG�� 7KH� IRUZDUGV� SOD\HG� D� ZRQGHUIXO�
JDPH�� DQG� LI� VRPH� PXVW� EH� VLQJOHG� RXW�� WKH\� DUH�
3DUVRQDJH��7XOO\�� *ROGHQ�� $QWLOO� GHVHUYHV� D� ZRUG�
RI� SUDLVH� IRU� WKH� XD\� KH� PDUNHG� DQG� WDFNOHG� WKH�
ELJ� LQQHU� FHQWUH� RSSRVLWH� WR� KLP�� 2
6XOOLYDQ
V�
VWURQJ� UXQQLQJ� ZDV� PXFK� LQ� HYLGHQFH� DQG�$ODJQD�
SOD\HG� DQRWKHU� VWHUOLQJ� JDPH��
Y�� 1�&���/RVW������� 2XU�RSSRQHQWV�ZHUH�REYLRXVO\�
KHDYLHU� WKDQ� XV� DQG� WKHLU� WKUHH�TXDUWHU� OLQH�
SURYHG� D� YHU\� VSHHG\� TXDUWHWWH�� 2XU� VPDOO� ILYH�
HLJKWKV� ZDV� HDVLO\� RXWSDFHG� DQG� WKH ā�JDLQLQJ� RI�
WKH� H[WUD� PDQ� EH�DPH� DXWRPDWLF�� 7KH� IRUZDUGV�
SOD\HG�ZHOO� EXW� U HYHDOHG ��YHU\� OLWWOH ā�RI� ODVW� 6DWXU�
GD\
V� IRUP�� :H� ZHUH� XQIRUWXQDWH� LQ� KDYLQJ�
2
6XOOLYDQ� LQMXUHG� HDUO\� LQ� WKH� PDWFK�� 7KRXJK�
KH� SOD\HG� RQ�� KLV� IRUFH� LQ� DWWDFN� ZDV� FRQVLGHU�
DEO\� GLPLQLVKHG��DQG�PDQ\� RSHQLQJV�ZHQW�
E\� XQXVHG�� +LV� DFWLYLW\� LQ� GHIHQFH� ZDV� VRUHO\�
PLVVHG�� $ODJQD� VKRZHG� KLV� XVXDO� SOXFN�� EXW� KLV�
ODFN�RI�ZHLJKW�SURYHG�D� JUHDW�GUDZEDFN��0XUUD\
V�
DEVHQFH� IURP� WKH� SDFN� SURYHG� D� JUHDWHU� KDQGLFDS�
WKDQ� ZH� VXVSHFWHG��
Y�� 6�&�(�*�6��� /RVW�������� )UDQNO\� D� GLVDSSRLQW�

LQJ�PDWFK�� :H� ZHUH� QHLWKHU� RXWZHLJKHG� QRU� RXW�
SDFHG�� \HW� RXU� IRUZDUGV� IDLOHG� WR� UHSURGXFH�



),567� ),)7((1��
5RZ� ,�� �O�DFN� � -�� 'RROH\�� -�� *R�GHQ �� �-�� &R\OH�� *�� ) H UJPRQ�� &�� 2
5LRUGDQ�� 1�� 3FDFRRN��

5RZ� ,,�� 7 �� 2
6XOOLYDQ �� 7 �� 3DUVRQDR�H�� ' �� 0XUUD\�� -�� 7XOO\� �&DSW���� 5�� $QWLOO �� '�� O�HVW�� 0�� 6FRWW��
5RZ� ,,,�� �6HDWHG��1�� 5RFKH�� 9�� 0RVHV��
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Q��UPDO� IRUP�� 7KH� EDFNV�� WRR�� VHHPHG� LQFDSDEOH�
RI� RUGLQDU\� FRPELQDWLRQ�� WKRXJK� ZHOO� VHUYHG� DW�
VHUXP�KDOI� E\� 5RFKH�� (YHQ� PDNLQJ� DOORZDQFH�
I- U� WKH�DEVHQFH�RI�2
6XOOLYDQ��WKH�LQMXULHV�WR�7XOO\�

:DOO�� DQG� WKH� VHYHUDO� FKDQJHV� LQ� WKH� EDFN�
FLYL(LRQ�� WKH� WHDP� SOD\HG� WKH�ZRUVW�JDPH� WR� GDWH��

Y�� 6�+�6��� :RQ�� ������ $� FORVH� PDWFK�� 2XU�
2�-SRQHQWV� KDG� D� KHDYLHU� SDFN� WKDQ� RXUV�� D� JRRD�
KDOI�DQG� ILYH�HLJKWKV�� DQG� D� V WURQJ� UXQQLQJ� WKUHH�
U�XDUWHU� ZKR� ORRNHG� OLNH� VFRULQJ� RQ� VHYHUDO�

Y�� 7�.�6��� /RVW� ������ 2XU� RSSRQHQWV
� VXSHULRU�
ZHLJKW� LQ� WKH� VHUXPV�� DQG� WKHLU� UHPDUNDEOH�
KHLJKW� LQ� WKH� OLQH�RXW� HQDEOHG� WKHLU� IRUZDUGV� WR�
JLYH� WKHLU�EDFNV� D� IHDVW� RI� WKH� EDOO�� <HW�PDQ\� D�
SDVVLQJ� UXVK� EURNH� GRZQ� EHIRUH� WKH� GHWHUPLQHG�
WDFNOLQJ� RI� RXU� EDFNV�� DQG� VRPH� UXVKHV� ZHQW�
VWUDLJKW� DFURVV� WKH� ILHOG�� &RQWLQXDO� SRXQGLQJ�
WROG� LQ� WKH� ORQJ� UXQ�� DQG� D� ELJ� VFRUH� ZDV�
UHJLVWHUHG� DJDLQVW� XV�� $OO� WKH� EDFNV� GLG� ZHOO��

WKH� PRVW� PHULWRULRXV� GLVSOD\� ZDV� WKDW�

6(&21'� )7)7((1��
5RZ� ,�� �%DFN��5�� 7ZHHG\�� (�� 6KHLO�� *�� 0F'RQDJK�� -�� 'UXU\�� *�� 0F0DQLV�� -�� 0F'HUPRWW��
5RZ� ,O���-�� :KLWH�� %��0F$ LDU\�� &�� &RUFRUDQ�� 3�� 6KHULGDQ�� 6�� 7HUU\�� :�� ( QJ OLVK�� -�� &RHQ��

5RZ� ,,,�� 1�� +DFNHWW�� *�� $ODJQD��

V LRQV�� 5RFKH� DW� VHUXP�KDOI� SOD\HG� D� JRRG� JDPH�
IRU� XV�� +LV� WU\�ZDV� D� UHDOO\�FOHYHU� SLHFH� RI� IRRW�
EDOO�� 7KH� IRUZDUGV�� GHVSLWH� WKH� DEVHQFH� RI� 7XOO\�
DQG� *ROGHQ�� JDYH� D� JRRG� GLVSOD\�� 0F0DQLV� UH�
FHQWO\� SURPRWHG� IURP� WKH� 6HFRQGV�� MXVWLILHG� KLV�
VHOHFWLRQ�� ZKLOH� 'RROH\�� ZKR� VKRZHG� JUHDW� LP�
SURYHPHQW� GXULQJ� WKH� VHDVRQ�� SOD\HG� KLV� EHVW�
JDPH� WR� GDWH�� 3DUVRQDJH�� ZKRVH� SOD\� KDG� EHHQ�
VR� IDU� UHPDUNDEO\� FRQVLVWHQW�� VFRUHG� D� WU\� DQG�
NLFNHG� WKUHH� JRDOV ��

RI� 7ZHHG\�� 8S� WR� WKLV� D� IRUZDUG� MXVW� SURPRWHG�
IURP� WKH� 6HFRQGV�� KH� ZDV� FKRVHQ� DV� FHQWUH� WKUHH�
TXDUWHU�� +H� NHSW� KL V� SRVLWLRQ� ZLWK� D� SUHFLVLRQ�
WKDW� EHWRNHQHG� WKH� VHDVRQHG� ZDUULRU�� DQG� KLV�
WDFNOLQJ� UHDFKHG� D� YHU\� KLJK� VWDQGDUG� RI� H[FHO�
OHQFH�� $QWLOO 
V� ZRUN� DW� ILYH�HLJKWKV� ZDV� GH�
VHUYHGO\� SUDLVHG�� $� ZRUG� RI� SUDLVH� WR� WKH� IRU�
ZDUGV� ZKR� NHSW� ZRUNLQJ� WLOO� WKH� HQG� DW� ZKDW�
PXVW�KDYH� VHHPHG� D� KRSHOHVV� WDVN��



7+,5'� ),)7((1��
5RZ� /� �%DFN��.�� &RHQ�� :�� %XOO�� 9�� 0D\�� -�� &UDZIRUG�� -�� 7KHRGRUH�� %�� 0DUJHWWV��

5RZ� 7,�� - �� 3DUVRQDJH�� 9�� +HDWRQ �� 6�� 2
6XOOLYDQ�� 0�� %DUU\� �&DSW���� '�� %XUILWW�� $�� :DLWH�� %�� -RKQVRQ��
5RZ� 7,7�� 7�� $EERWW�� �ā� 0F*UDWK��

)2857+� ),)7((1��
5RZ� /� �%DFN��%�� +ROODQG�� - �� 'RZHO�� -�� 5HQVKDZ�� :�� 0F+XJK�� +�� /DUNLQ�� *�� 'HPSVH\��

53Z� ,-�ā�-�� 6FRWW�� 0�� )RZOHU�� -�� + HDO\�� 7�� 5RRNH� �&DSW� ��� 3�� &DKLOO�� 3�� 6KHULGDQ�� $�� %HOIRUG��
5RZ� ,8�� 0�� &DUUROO�� .�� -XOLDQ�� 5�� +RXODKDQ ��
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6(&21'� ),)7((1��
7KH� PDWHULDO� IRU� WKH� IRUZDUGV� VHHPHG� SURPLV�

LQJ�� EXW� ZH� VRRQ� UHDOLVHG� WKDW� WKH� SLFNLQJ� RI� D�
VXLWDEOH� EDFN� WHDP� ZRXOG� EH� D� GLIILFXOW� SUREOHP��
7KH� XQEURNHQ� VHULHV� RI� GHIHDWV� DV� WKH� VHDVRQ�
SURJUHVVHG� GLG� QRW� PDNH� WKH� SUREOHP� PRUH� HDV\�
RI� VROXWLRQ�� 7KH\� ZHUH� VHYHUHO\� KDQGLFDSSHG� LQ�
SRLQW� RI� ZHLJKW�� 7KHLU� WDFNOLQJ� ZDV� GHILFLHQW�
DQG� GLG� QRW� VKRZ� WKH� LPSURYHPHQW� RQH� H[SHFWHG��
$� OLJKW� WHDP�ZHDN� LQ� WDFNOLQJ�PXVW� H[SHFW� KHDY\�
GHIHDWV�� 7KH� WHDP� ZDV� ZHOO� VHUYHG� DW� KDOI� DQG�
ILYH�HLJKWKV�� DQG� WZR�RU� WKUHH�IRUZDUGV� PDGH�DEOH�
VXEVWLWXWHV� IRU� WKH�)LUVWV�� EXW� WKH� SDFN�DV� D�ZKROH�
ODFNHG� YLJRXU�� DQG� FDQGLGO\�� ZDV� GLVDSSRLQWLQJ��

5HVXOWV��
Y�� 6�-��&��� /RVW�� ������
Y�� 7�6�&��� /RVW�� �������
Y�� 6�*�6��� /RVW�� ������
Y�� 1�&��� /RVW� ������
Y�� 6�&�(�*�6��� /RVW�� ������
Y�� 6�+�6��� /RVW�� ������
Y�� 7�.�6��� /RVW�� ������

7+(�7+,5'6�$1'� )2857+6�
$W� WKH� EHJLQQLQJ� RI� WKH� VHDVRQ� WKHUH� VHHPHG�

WR�EH�PDWHULDO� LQ� ,,�� 'LYLVLRQ� IRU� WZR� JRRG� WHDPV��
EXW� WKH� UHVXOWV� DFKLHYHG� ZHUH� GLVDSSRLQWLQJ�� 7KH�
7KLUGV� ZHUH� XQIRUWXQDWH� LQ� ORVLQJ� VRPH� RI� WKHLU�
EHVW� SHUIRUPHUV�� ZKR� DIWHU� SOD\LQJ� VRPH� KDOI� D�
GR]HQ� JDPHV�� ZHUH� SURPRWHG� WR� D� KLJKHU� JUDGH��
7KLV�ZDV�D� GLVDVWHU��EXW�FDQQRW�DOWRJHWKHU�DFFRXQW�
IRU� WKH�ELJ� VFRUHV� UXQ� XS� DJDLQVW� WKH� WHDP� LQ� WKH�
&RPSHWLWLRQ� JDPHV�� IRU� ZLWK� NHHQHU� SUDFWLFH�
PDQ\� RI� WKHVH� PLJKW� KDYH� EHHQ� DYRLGHG�� 7KH�
WHDP� KRZHYHU� ODFNHG� D� OHDGHU�� DQG� HQWKXVLDVP�
GLHG�� 7KH� UHVXOWV� RI� WKH� HDUOLHU� JDPHV� LQGLFDWH�
LPSURYHPHQW�� 7KH� ILUVW� ZDV� D� FRPSOHWH� YLFWRU\�
IRU� 1�&�� 7KH� VHFRQG� ZLWK� 6�-�&�� ZDV� DO VR� ORVW�
EXW� RQO\� E\� D� QDUURZ� PDUJLQ�� $� JDPH� ZLWK�
.QR[� *UDPPDU� 6FKRRO� UHVXOWHG� LQ� D� GUDZ� DQG�
WKH� ILUVW� YLFWRU\� ZDV� JDLQHG� RYHU� D� 6�*�6�� 7HDP��
$IWHU� WKLV� PDWFK� WKH� 7KLUGV� PLVVHG� WKHLU� KDOI�
*�� $ODJQD� DQG� *�� 0F0DQLV� WKH� EHVW� IRUZDUG��
'�� %XUILWW�� D� VWURQJ� UXQQLQJ� ZāQJ�� ZDV� DOVR� ORVW�
RZLQJ� WR� DQ� WR� KLV� NQHH�� 7KH� VXEVHTXHQW�
KLVWRU\� RI� WKH� WHDP� LV� XQLQWHUHVWLQJ�� GHIHDW� FRP�

LQJ�ZLWK�PRQRWRQRXV� UHJXODULW\�� 2I� ��� PDWFKHV��
RQH� ZDV� ZRQ�� WZR� GUDZQ�� DQG� HLJKW� ORVW�� 2I� WKH�
SOD\HUV��0�� %DUU\��WKH�FDSWDLQ�ZDV�DQ� HOXVLYH�ILYH�
HLJKWKV� DQG� XVHIXO� LQ� DWWDFN�� 6�� 2�6XOOLYDQ� ZDV�
GDQJHURXV�� EDFN� RU� IRUZDUG�� -�� 0F*UDWK� SURYHG�
VWURQJ� LQ� GHIHQFH� DW� IXOO� EDFN�� DQG� 9�� +HDWRQ��
$�� :DLWH�� -�� 7KHRGRUH� ZHUH� WKH� SLFN� RI� WKH� IRU�
ZDUGV�� ,W�LV� RQO\� IDLU� WR� PHQWLRQ� WKDW�� ZKHQ� 6��
2
6XOOLYDQ� OHG� WKH� WHDP� WRZDUGV� WKH� HQG� RI� WKH�
VHDVRQ�� WKHUH� ZDV� D� GLVWLQFW� LPSURYHPHQW� LQ� WKH�
WHDP�ZRUN��
7KH� IDWH� RI� WKH� )RXUWKV�ZDV� VLPLODU� WR� WKDW� RI�

WKH� 7KLUGV�� 7ZHOYH� PDWFKHV� ZHUH� SOD\HG�� RI�
ZKLFK� WZR� ZHUH� ZRQ� DQG� ��� ORVW�� ,W�PD\� EH�
UHPDUNHG��KRZHYHU�� WKDW� WKLV� WHDP� SOD\HG� DJDLQVW�
VXSHULRU�ZHLJKW� H[FHSW� LQ� WKH� PDWFKHV�ZLWK� .QR[�
*UDPPDU� 6FKRRO� +�
V� DQG� 6�+�6��� DQG� WKHVH� WZR�
PDWFKHV� ZHUH� ZRQ�� 7�� 5RRNH�� WKH� FDSWDLQ��
GHVHUYHV� FRPPHQGDWLRQ� IRU� WKH� XQIDLOLQJ� YLJRXU�
RI� KLV� SOD\� LQ� HYHU\� SUDFWLFH� DQG�PDWFK��

7+,5'� ',9,6,21��
9,�� Y�� 6�*�6�� ;,�� ������ $� JRRG� KDUG� JDPH�

DJDLQVW� KHDYLHU� RSSRQHQWV�� 2QH� RI� WKH� ILQHVW�
WKLQJV� LQ� WKH� JDPH� ZDV� WKH� ZD\� WKH� ZKROH� WHDP��
WR� D� PDQ�� NHSW� KDUG� DW� LW� WLOO� WKH� ODVW� ZKLVWOH��
3DVVLQJ� DPRQJVW� WKH� EDFNV� LPSURYHG� JUHDWO\� LQ�
ODVW�IRUWQLJKW�� :LQJV� JRW�IDU� WRR� OLWWOH� SOD\�� DQG�
WKDW�ZKHQ� LW�ZDV� WRR� ODWH� WR� GR� PXFK�� 7KH� IRU�
ZDUGV� GLG� VSOHQGLG� ZRUN� WR� D� PDQ�TXLWH� RXW�
FODVVHG� RSSRQHQWV�KHDOHG� FOHDQO\� IURP� WKH�
VHUXP�� 7KH� PRVW� FRQVSLFXRXV� LQ� WKH� ZHUH�
'�� +XJKHV� DU�-� 0�� *ODVKHHQ��

āYU� �Y�� 6�-�&��� )RXUWK� 'LYLVLRQ� %��� 7KH� 6L[WKV�
SOD\HG� XS�KDUG�DOO� WKURXJK�� 0RUH� HDJHUQHVV� WKDQ�
VNLOO� ZDV� )RUZDUGV� OLQHG� DQG� KHHOHG�
ZHOO�� EXW� ZHUH� WRR� IRQG� RI� WKH� EOLQG� VLGH�� 7KH�
EDFNV�� RI� ZKRP� *�� +LFNH\� IURP� ZLQJ�� DQG� '��
$QWLOO� IURP� LQQHU�� ERWK� VFRUHG� IDU� RXW�� ZRUNHG�
KDUG�� 3DVVLUJ� VWLOO� GHIHFWLYH� EXW� NHHQQHVV� KDV�
DOUHDG\� LPSURYHG� LW��

9,�� Y�� 7�6�&�� 9,��� ������� 7KH� KDUGHVW� JDPH� \HW��
PXFK� EHWWHU� SOD\� WKDQ� VKRZQ� DJDLQVW� 6�-�&��
&RPELQDWLRQ�
����� VXUH� UHZDUG� RI� VWHDG\� SUDFWLFH�
�JDYH� DGYDQWDJH� RYHU� 6FRWV
� ZHLJKW�� 7KH� IRU�
��ZDUGV� DJDLQVW� WKH� WZR�WKUHH�WZR� IRUPDWLRQ� IRU�

6,;7+� ),)7((1� �7RS���
5RZ� ,�� �OODFN� � /�� :RROGULGJH�� ,
�� *ROGHQ �� *�� +D\HV �� (�� 0HDNHV�� -�� %�� 5RRNH��5RZ� ,,�� 0�� *ODVKHHQ�� +�� $QWLOO�� *�� +LFNH\�� 3�� 0F0DQLV�� '�� 5DQNLQ�� -�� 7XOO\�� '�� +XJKHV��

5RZ� OOO�� -�� 6XOOLYDQ�� :�� 0RUSKHWW��
6(9(17+� ),)7((1��

5RZ� ,�� �%DFN� � 5�� %HOIRUG�� 6�� )ROH\�� $�� 'RXJDOO�� &�� )UDVHU�� %�� 2
6XOOLYDQ�� %�� 2
0DUD��5RZ� �,�� $�� :LOVRQ�� '�� 0RVHOH\ �� .�� 0HDJKH U �� *�� :LOOLDPV�� )�� 'Z\HU�� -�� )RZOHU�� 3�� *ULIILQ��
5RZ� OOL�� /�� 0F'RQDOG�� '�� 6KHLO��

(,*+7+� ),)7((1��
5RZ� ,�� �%DFN��-�� 6NXWKRUS�� -�� 6WHHUH�� 0�� -RKQVWRQ�� &�� *DWDNHU�� $�� GH� /RUHQ]R�� '�� %UHQQDQ��5RZ� ,,�� $� 'RXJDOO�� 7�� &ULVS�� %�� 2
%ULHQ�� 5�� +ROGVZRUWK�� $�� %URZQLQJ�� '� �%XUILWW�� &� /RQHUDJDQ�

5RZ� ,OO��)�� 3DUOH�� *�� /XEUDQR��
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ILUVW� WLPH�� JRW� WKH� EDOO� RIWHQ� DQG� ZHOO�� $V� ODVW�
ZHHN�ZHUH� DOZD\V� RQ� WKH� EDOO�� 7KH� EDFNV� VKRZHG�
VRPH� JRRG� FRPELQDWLRQ� IRU� ILUVW� WLPH� FKLHIO\�
EHFDXVH�� DIWHU� KDYLQJ� SDVVHG�� WKH\� UDQ� XS� ZLWK�
WKHLU�PDQ�� 6RPH� YHU\� JRRG� RSHQLQJV�ZHUH� PDGH�
E\� WKH� FHQWUHV�� ZKR� IHG� ZLQJV� EHWWHU�� DQG� ZLWK�
JRRG� UHVXOWV�� 0RUSKHWW� DW� ILYH�HLJKWKV� SOD\HG� D�
FOHYHU� JDPH� DQG� WDFNOHG� ZHOO��
9,�� Y�� 6�*�6�� ;,��� ������ 7KH� IRUZDUGV� SOD\HG�

D� GDVKLQJ� JDPH� WKURXJKRXW�� PDGH� PXFK�
JURXQG� LQ� WKH� ORRVH�� DQG� IHG� EDFNV� ZHOO�QRWDEO\�
IURP� WKH� VHUXPV�� 7KH� EDFNV� DV� D� OLQH� GLG� QRW�
PDNH� WKH� EHVW� RI� DOO� FKDQFHV� JLYHQ� WKHP�� 0RVW�
RI� WKH�ZRUN�ZDV� GRQH� E\� WZR� SOD\HUV�� '�� 5DQNLQ�
ZKR� VFRUHG� IRXU� WULHV� DQG� :�� 0RUSKHWW�� ZKRVH�
WKUHH� WULHV� ZHUH� WKH� UHVXOW� RI� VWUDLJKW� UXQQLQJ��
.�� 0HDJKHU� DQG� '�� 6KHLO� ZHUH� WLUHOHVV� ZRUNHUV�
LQ� WKH� ORRVH��
9,� Y�� 1�&��� ������ 7KH� JDPH�ZDV� D� JRRG� IRRWEDOO�

YLFWRU\�� EXW� D� IDU� JUHDWHU� PRUDO� RQH�� 6L[WKV�
H[SHFWHG� WR� EH� EHDWHQ�� DQG� ZHUH� DIUDLG� �EHFDXVH�
WKH\� DOZD\V� OLFN� XV��� %XW� WKH\� GLG� QRW� JLYH� LQ�
WR� WKDW�� 7KH\� IRXJKW� WR� WKH� ILQLVK�� DQG� GLG� QRW�
ORVH�KHDUW�ZKHQ�1HZLQJWRQ� VFRUHG� ILUVW�� $PRQJVW�
D� SDFN� LQ�ZKLFK� WKHUH�ZDV� QR� 
SDVVHQJHU
� -�� 6KDZ�
DQG� 3�� *ROGHQ� VKRQH� RXW� LQ� WKH� ORRVH�� DQG� -��
6XOOLYDQ� GLG� JRRG� ZRUN� DV� FHQWUH� IRUZDUG�� ,Q�
WKH� EDFNV� +�� $QWLOO�� DOZD\V� LQ� KLV� SODFH�� JDLQHG�
PXFK� JURXQG� DQG� PDGH� VHYHUDO� JRRG� RSHQLQJV�
IURP� KLV� ZLQJV� VFR�āHM�� $W� IXOO� /��
:RROGULGJH� ILHOGHG� DQG� NLFNHG� ZHOO ��

9,$�� Y�� 6�+�6�� 9��� ������ 7K�� 6L[WKV�
�EXVWOHG�� +LJK� LQ� D� ZD\� WKDW� ZRXOG� KDYH� GRQH�
FUHGLW�WR� WKH�RUGLQDU\� 6L[WKV�� 7KH� SDVVLQJ� VKRZV�
VWHDG\� LPSURYHPHQW�� 7KH� IROORZLQJ�XS� RQ� IUHHV��
HWF�� ZDV� PXFK� EHWWHU�� DQG� JRW� JRRG� UHVXOWV�� 7KH�
IRUZDUGV�� XQVXFFHVVIXO� LQ� WKH� VHUXPV�� GLG� PRVW�RI�
WKHLU� ZRUN� LQ� WKH� ORRVH�� ZKLOH� WKH� EDFNV� GLG� QRW�
VKRZ� IRUP� RI� WKH� 1�&�� JDPH�� :KHQ� EDOO� GLG�
JHW� RXW�� JURXQG� ZDV� JDLQHG�� EXW� �KDQJLQJ� RQ��

NHSW� GRZQ� RXU� VFRUH�� 7DFNOLQJ� ZDV� EHWWHU�� DQG�
PRUH� HIIHFWLYH� WKDQ� LQ� WKH� HDUOLHU� JDPHV ��
9,�� Y�� 1�6 �+�6��� ����� 7KH� KDUGHVW� JDPH� DQG�

EHVW� ILJKW� RI� WKH� VHDVRQ�� 7KH� IRRWEDOO� ZDV�
LQIHULRU� WR� WKH� PDWFK�� EHFDXVH� WKH� EDFNV�
ZHUH� QRW� XVHG�DQG� WKH� IRUZDUGV� UHDOLVHG�� IRU�
WKH� ILUVW� WLPH�� DQG� WR� WKHLU� FRVW�� WKDW� QR� RQH� PDQ�
FDQ� JR� WKURXJK� D� WHDP�� ,I�WKH� SOD\� ZDV� RQ�ZURQJ�
OLQHV�� WKH� VSLULW� EHKLQG ā�LW� PRUH� WKDQ� PDGH� XS��
7R� D� PDQ�� WKH� WHDP� GLG� WKHLU� EHVW� DJDLQVW� KHDY\�
RGGV� DQG� QHYHU� RQFH� VODFNHQHG ��

6�,�&�� 9,��&DSWDLQ�� 3 �� 0
0DQLV��
7HDP� 5HVXOW�� 3WV� )RU� $JVW��
6�*�6�� :RQ� ��� ��
.�*�6�� :RQ� ��� ��
6�-�&�� :RQ� �� ��
7�6�&�� :RQ� ��� ��
6 �*�6�� :RQ� ��� ��
1�&�� �� �� :RQ� ��� ��
6�+�6�� :RQ� ��� ��
1�6�+�6�� 'UDZQ� �� ��

3OD\HG� ��� :RQ� ��� 'UDZQ� ���
3RLQWV� )RU�� ����� $JDLQVW� �� ��

6�,�&�� 9,,��&DSWDLQ�� *�� :LOOLDPV��
7HDP� 5HVXOW�� 3WV� )RU� $JVW��
6�*�6�� :RQ� ��� ��
.�*�6�� :RQ� ��� ��
6�-�&�� 'UDZQ� �� ��
7�6�&�� /RVW� �� ���
6�*�6�� /RVW� �� ��
1 �&�� �� �� :RQ� ��� ��
1�6�+�6�� /RVW� �� ���

3OD\HG� ��� :RQ� ��� 'UDZQ� ��� /RVW� ���
3RLQWV� )RU�� ����� $JDLQVW�� ����

6�,�&�� 9,,,��&DSWD�Q�� :�� &DWWRQ��
7HDP� 5HVXOW�� 3WV ā)RU� $JVW��
6�$�&�� �� ���� ���� :RQ� ��� ��
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%2;,1*�
�$W� WKH� $QQXDO� %R[LQJ� &KDPSLRQVKLSV� RI� 6W��

,JQDWLXV
� &ROOHJH�� RQ� 1RYHPEHU� �UG�� %LOO\�
(XJHQH
V� LQVWUXFWLRQ� SURGXFHG� UHVXOWV�� PDQ\� RI�
WKH� \RXQJHU� IU\� VKRZLQJ� ER[LQJ� NQRZOHGJH� WKDW�
�ZDV� VXUSQVPJ�� %XW�� DV� LV� WKH� FDVH� ZLWK� RXU�
DPDWHXU� FKDPSLRQV�� PDUNHG� LQVWDQFHV� RI� ODFN� RI�
FRQGLWLRQ� ZHUH� SUHVHQWHG����5HIHUHH���

:H� DUH� YHU\� JUDWHIXO� WR� 0U�� /DZOHVV�� RI� �7KH�
5HIHUHH��� ZKR� KDV� VKRZQ� JUHDW� LQWHUHVW� LQ� WKH�
WRXUQDPHQWV�� DQG� WR� WKRVH� ZKR� NLQGO\� FRQVHQWHG�
WR� DFW� DV� RIILFLDOV�0U�� -RH� :DOOLV� �UHIHUHH��� 0U��
-DFN� 7XUQHU� �WLPH�NHHSHU��� DQG� 0U�� 7XUQHU�� RI�
%MHONH�3HWHUVHQ
V� 6FKRRO� RI�3K\VLFDO�&XOWXUH�� DQG��
DV� DOZD\V�� WR� RXU� JHQLDO� LQVWUXFWRU��0U�� (XJHQH��
7KH� IROORZLQJ� LV� WKH� OLVW� RI� ERXWV�� ZLWK� WKH�

ZLQQHU
V� QDPH� SODFHG� ILUVW��

�&��� *UDGH��6�� )ROH\� Y�� $�� 'RXJDOO�� 5�� +ROGV�
ZRUWK� Y�� 7�� +LJJLQV�� :�� &DWWRQ� Y�� 5�� %HOIRUG��
3�� *ULIILQ� Y�� %�� 2
6XOOLYDQ�� '�� 5DQNLQ� Y �� 0��
*ODVKHHQ� �GUDZ��� 3�� 0F0DQLV� Y�� +�� $QWLOO��
�%�� *UDGH��5�� 7ZHHG\� Y�� -�� 6KHOWRQ�� *�� 0F�

0DQLV� Y�� +�� +RXULJDQ��
�$�� *UDGH��*�� 0F'RQDJK� Y�� :�� %XUILWW�� 5��

$QWLOO� Y�� 1�� 3HDFRFN��

7KH� FRQWHVWDQWV� ZHUH� SODFHG� E\� WKH� 5HIHUHH�
P� WKH� IROORZLQJ� RUGHU� RI� PHULW��

�$�� *UDGH��*�� 0F'RQDJK�� 5�� $QWLOO�� 1��
3HDFRFN��

�%�� *UDGH��*�� 0F0DQLV�� 5�� 7ZHHG\�� +��
+RXULJDQ��

�&�� *UDGH��3��0F0DQLV�� 3��*ULIILQ�� 6�� )ROH\���

����

&21&(576�
6HYHUDO� LQWHUHVWLQJ� FRQFHUWV� ZHUH� KHOG�

GXULQJ� WKH� \HDU�� 6RPH� HQWKXVLDVWV�PDGH�
DQ�DWWHPSW�WR�IRUP� D� PLQLDWXUH�RUFKHVWUD��
7KRXJK� WKHLU� HIIRUWV� GLG� QRW� DOZD\V� GH�
OLJKW�� WKH\� QHYHU� IDLOHG� WR� DPXVH��
7R� FHOHEUDWH� WKH�PDUNHG� LQFUHDVH� LQ� WKH�

&ROOHJH� UROO�� 0U�� +DUU\�7KRPDV� RUJDQL]HG�
D� FRQFHUW�� WKH� H[FHOOHQFH� RI�ZKLFK� PD\� EH�
MXGJHG� IURP� WKH� SURJUDPPH� VXEPLWWHG��

67�� ,*1$7,86
� &2//(*(�� 5,9(59,(:��
021'$<�� �QG� 0$<�� ������ DW� ����� S�P��

�&21&(57�
�$UUDQJHG� E\� 0U�� +DUU\� 7KRPDV ��

��� 3LDQRIRUWH� 6ROR� ���� 0LVV� 'XOFLH� 0F*UDWK�
��� 6RQJ���� 0LVV� 0DLVLH� %RDUGPDQ�
��� +XPRURXV� 6NHWFK��7KH� )LQDO� 5HKHDUVDO���

&KDUDFWHUV��
(OL]D� 'XOFLH� 0F*UDWK�
0UV�� &RUZHOO� �6WDJH�0DQDJHU�� *UDFH� $OOLVRQ�
0LVV� %DUWUDP� %HVVLH� 9LQH�
0LVV� /XF\�%DUWUDP� +LOGD�:DUU�
0LVV�+RSH� ���� 0DLVLH�%RDUGPDQ�

��� 6RQJ�6HOHFWHG� ���� 0LVV� &DUULH� /DQJ OH\�
��� 9HQWULORTXLVW� 0U�� 5XV� *DUOLQJ� DQG� +L V� 3DO�
��� ,QVWUXPHQWDO� 7ULR� ���'XOFLH� 0F*UDWK�� 0DULH�

0F*UDWK�� - HVVLH� 1REEV��
��� 5HFLWDO��7KH� 4XDUUHO� 6FHQH�� �IURP� -XOLXV�

&DHVDU� �������� ����0U�� +DUU\� 7KRPDV��
��� +XPRURXV� 5HFLWDWLRQ� �$� 3OHDVDQW� +DOI�

+RXU� RQ� WKH� %HDFK����� 0LVV� %HVVLH� 9LQH�
���� ,QVWUXPHQWDO� 7ULR� ���� 'XOFLH� 0F*UDWK�� 0DULH�

0F*UDWK�� -HVVLH� 1REEV��

���� +XPRURXV� 6NHWFK��$� 3DLU� RI� /XQDWLFV��
�:DONHV��

&DVWH��

&DSWDLQ� *HRUJH� )LHOGLQJ�
&ODUD�0DQQHUV� ���

+DUU\� 7KRPDV�
+LOGD�:DUU�

7KDQNV�DOVR�WR�0U��7KRPDV��DQRWKHU�FRQ�
FHUW� FURZQHG� WKH� GD\� RI� UHMRLFLQJ� RQ� WKH�
RFFDVLRQ� RI� )DWKHU� )DUUHOO
V� RUGLQDWLRQ��
0U��7KRPDV
� UHFLWDWLRQV�ZHUH�PXFK�DSSUH�
FLDWHG�� ZKLOH� PHUULPHQW� DQG� P\VWLILFDWLRQ�
ZHUH� SURYLGHG� E\� 0HVVUV� &DUELQHV� �FRLQ�
PDJLFLDQ�� DQG� +DVODQ� �YHQWULORTXLVW���
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$Q�$XWRPDWLF� 3LVWRO�
5LYHUYLHZ�� DV� SHUHQQLDO�7UXVWHH� IRU� KHU�

DOXPQL� RI� HYHU\� SHULRG�� SDVW�� SUHVHQW� DQG�
WR�FRPH�� JRW�EDFN�RQH�RI�KHU�VRXYHQLU�JLIWV�
RQ�1RYHPEHU���WK�XQGHU� WRXFKLQJ�FLUFXP�
VWDQFHV�� :KHQ� &RQ� &OLIIRUG�� &DSWDLQ� RI�
RXU� YLFWRULRXV� ����� *�3�6�� WHDPV�� HQOLVWHG�
IRU�VHUYLFH�LQ�WKH�*UHDW�:DU�DV�HDUO\�DV�DW�
WKH� HQG�RI� WKDW�\HDU�� KH� UHWXUQHG� LQ� )HE���
������ WR�ELG�XV�IDUHZHOO�� DQG�ZDV�SUHVHQWHG�
E\�KLV� VFKRROPDWHV�ZLWK�DQ�DXWRPDWLF�SLV�
WRO�� ����� WKH� EXWW� ZHUH� WZR� VPDOO� VLOYHU�
GLVFV�� RQH� EHDULQJ� WKH� &ROOHJH� FUHVW�� DQG�
WKH� RWKHU� WKH� IROORZLQJ� LQVFULSWLRQ����7R�
&RQ\HUV�&OLIIRUG��ZKHQ�KHOSLQJ�WR�NHHS�WKH�
IODJ� IO\LQJ�� )URP� KLV� VFKRRO�IHOORZV��
)HE��� ������� :HOO�� SRRU� 
&RQ
� ZHQW� ILUVW�
WR�*DOOLSROL�� EXW�VXUYLYHG�WKDW�FDWDVWURSKH��
WKRXJK�ZRXQGHG� WZLFH�� /DWHU�DW� WKH� WLPH�
RI� WKH� 7XUNLVK� RIIHQVLYH� DW� 5RPDQ\L��

(J\SW��KLV�FRPSDQ\�JRW�WKH�ZRUG�WR�UHWLUH��
+LV� FRPUDGH�� D� 0U�� *RGGDUG�� ZKR� KDG�
EHHQ� O\LQJ�QHDU�KLP�� JRW� XS�� EXW�SRRU� &RQ�
IDLOHG� WR� ULVH�� +LV�IULHQG�ZHQW�WR�KLP�DQG�
VDZ� WKDW�KH�ZDV� EDGO\� KLW�� 7KH�SRRU� IHO�
ORZ� UHDFKHG� IRU� KLV� SLVWRO�� DQG� KDQGLQJ� LW�
WR�0U�� *RGGDUG� VDLG�� �6HH� WKDW� WKLV� JRHV�
EDFN� WR� 5LYHUYLHZ���� DQG� WKLV� ZDV� DOPRVW�
WKH� ODVW� W KLQJ� KH� VDLG�� +LV� EURWKHU� &HFLO�
H[HFXWHG�WKH�WUXVW�RQ� WKH�GDWH�DERYH�PHQ�
WLRQHG�� DQG� QHHGOHVV� WR� VD\�� WKH� UHWXUQHG�
JLIW� ZLOO� EH� SODFHG� DPRQJ� RWKHU� SUHFLRXV�
VRXYHQLUV�RI�WKH�GHSDUWHG�VRQV�RI�2XU�$OPD�
0DWHU�� 5LYHUYLHZ� LV� YHU\� SURXG� DQG� LQ�
WHQVHO\� JUDWHIXO� IRU� VXFK� WHQGHU� UHPHP�
EUDQFHV� HYHQ� DW� WKH� VXSUHPH� PRPHQW�� RQ�
WKH�SDUW�RI�KHU�EHVW�DQG�QREOHVW��DQG�DV�VKH�
DFFHSWV� WKH� JLIW� IHHOV� OLNH� �3LW\� GURSSLQJ�
VRIW� WKH� VDGO\� SOHDVLQJ� WHDU��� �)�$�&��
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7KH� (GLWRU� DFNQRZOHGJHV� ZLWK� WKDQNV� WKH� UH�

FHLSW� RI� WKH� IROORZLQJ� H[FKDQJHV��
7KH�$OR\V�LDQ� �*DOOH���
7KH� $OR\VLDQ� �0LOVRQ
V� 3RLQW���
7KH� %HOYHGHULDQ��
%OXH� DQG� %OXH��
%OXH� DQG� :KLWH��
7KH� &ORQJRZQLDQ��
'LRV� \� 3DWWāLD��
(FKRHV� IURP� 6W�� 6WDQLVODXV
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*UHHQ� DQG� *ROG��
+HUPHV��
7KH� +RPH��

6�-�&�� 0DJD]LQH��
7�.�6�� 0DJD]LQH��
0DQO\��
7KH� 0XQJUHW� $QQXDO��
7KH� 0HOEXUQLDQ��
7KH� 1HZLQJWRQLDQ��
7KH� 1XGJHH� &ROOHJH� 0DJD]LQH��
1HZPDQ��
3ULQFH� $OIUHG� &KURQLFOH��
7KH� 5HFRUG��
7KH� 6FRWVPDQ��
7KH� :LPEOHGRQ� &ROOHJH� 0DJD]
QH��
7KH� ;DYHULDQ�
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+$55<� 7+20$6�� (VT�� �(ORFXWLRQ���

0HGLFDO� $GYLVHU� ��
'U�� 3�� 0855$<�&857,6��

3UHIHFWV�� -�� 7XOO\� �+HDG��� -�� 0F*LOYUD\�� '��
0XQD\��

'X[� RI� 6FKRRL�� -�� &RHQ��
&D��WDLQ� RI� 5RZLQJ��� -�� 7XOO\��
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7KH� (OHYHQ��7�� 3DUVRQDJH�� 5�� $QWLOO�� 0�� 6FRWW��
9�� 0RVHV�� %�� -RKQVRQ�� 7�� 2
6XOOLYDQ�� (�� 0RVV��
3�� 6KHULGDQ�� -�� 3DUVRQDJH�� :�� %XOO�� ��� $OH[�
DQGHU��

(�� .(11(<�� (VT�� �3LDQR���
0�� 3(&+276&+�� (VT�� �9LROLQ� DQG� 
&HOOR���
:�� 7�� (8*(1(�� (DT�� �%MHONH�3HWHUVRQ� /WG��

%R[LQJ���

'HQWDO� 6XUJHRQ���
(�� 6,03621� 0F'(50277�� (VT��� /�'�6��

7KH� )LIWHHQ��-��7XOO\�� '�� 0XUUD\�� 7�� 3DUVRQDJH��
7�� 2
6XOOLYDQ�� 5�� $QWLOO�� 0�� 6FRWW�� &�� 2
5LRU�
GDQ�� 9�� 0RVHV�� '�� %HVW�� 1�� 5RFKH�� -�� 'RROH\��
-�� &R\OH�� -�� *ROGHQ�� 1�� 3HDFRFN�� *�� )HUJXVRQ��

7KH� (LJKW��'�� �ERZ��� &�� 2
5LRUGDQ� �����
:�� %XUILWW� ����� -�� 7XOO\� ����� $�� 5DQNLQ� �����
*�� 0F'RQDJK� ����� 1�� 7RGKXQWHU� �����-��&R\OH�
�VWU���� 1�� 5RFKH� �FR[���

7KH� $WKOHWLF� 7HDP�� &�� 2
5LRUGDQ�� -�� 'RROH\��
5�� $QWLOO�� 0�� 6FRWW�� 1�� 3HDFRFN�� '�� %HVW��
6�� 7HUU\�� -�� *ROGHQ�� (�� 0RVV�� *�� 0F'RQDJK��
-�� &R\OH�� -�� :KLWH�� %�� 0DUJHWWV��



',1,1*� 6$/221�� 5�0�6�� 25$0$�� ������� 7216�

7+(� 25,(17� /,1(� 0$,/� 5287(� E\� ZD\� RI�
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ODQG�� $GGHG� WR� WKH� SOHDVXUH� DQG� LQWHUHVW� RI�
YLVLWLQJ� VR� PDQ\� SLFWXUHVTXH� FRXQWULHV� GXULQJ�
WKH� YR\DJH�� DQG� WKH� HQMR\PHQW� DQG� FRPIRUW� WR�
EH� KDG� RQ� ERDUG� WKH� OX[XULRXV� 0DLO� 6WHDPHUV� RI�
WKH� 2ULHQW� /LQH�� ZLWK� WKHLU� YDVW� VSRUWV� DQG�
SURPHQDGH� GHFNV�� WKHLU� SDODWLDO� SXEOLF� URRPV� DQG�
H[FHOOHQW� FDELQ� DFFRPPRGDWLRQ��
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635,1*� 675((7�� 6<'1(<�



1RWLFH�IURP� WKH� 5 HFWRU�WR�
3DUHQWV� DQG� *XDUGLDQV�
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,�� 7HUP� �
� 7XHVGD\�� )HEUXDU\� �WK� WR� 0D\� ��WK�
,,�� 7HUP� ��
� �� -XQH� �WK� WR� 6HSW�� �VW�
,,,�� 7HUP� �
� �� 6HSW�� ��WK� WR� 'HF�� ��WK�
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%R\V� XQGHU� ���� \HDUV� ���
%R\V� RYHU� ���� \HDUV�
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�� SHU� WHUP�
�� SHU� W HUP�

$� FKDUJH� RI� ��� �V� 2G� SHU� WHUP� ZLOO� EH� PDGH� IRU� P LG�GD\�
DW� WKH� &ROOHJH��

$OO� GHWDLOV� RQ� 3URVSHFWXV��

7KH� LQFOXVLYH� IHHV� IURP� )HEUXDU\�� ������ SD\DEOH� WKUHH� WLPHV�
DQQXDOO\� LQ� DGYDQFH�� ZLOO� EH� DV� IROORZV��

%R\V� XQGHU� ����
%R\V� RYHU� ���

���� SHU� WHUP�
���� SHU� WHUP�

(QWUDQFH� )HH� ��� �� �� �3DLG� RQFH� RQO\���

(;75$6� 237,21$/��

�7R�EH� WDNHQ� RQO\�ZLWK�ZULWWHQ� SHUPLVVLRQ� RI� SDUHQWV� RU� JXDUGLDQV ��

3LDQR� RU� 9LROLQ�
'UDZLQJ�
'DQFLQJ� � ����

��� ��
�� ��
�� ��

�� 7KUHH� WLPHV� D� \ HDU�
�� ���
�� 7ZLFH�

$� UHGXFWLRQ� RI� ���� SHU� FHQW�� ,6� PDGH� IRU� EURWKHUV�� 1HZ� 3XSLOV�
DUH� FKDUJHG� IURP� GDWH� RI� HQWUDQFH� RQO\��
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)UHQFK�� *HUPDQ�� ,WDOLDQ�� 6SDQLVK�
/DQJXDJH� 5HFRUGV�

1DPHV�RI�IDPLOLDU� REMHFWV� DQG� VXEMHFWV� DUH� UHSHDWHG� FOHDUO\�� HDFK� YRZHO� XWWHUHG�FRUUHFWO\�� LQ�D� SHUIHFW�QDWLYH�DFFHQW��VR� WKDW� WKH� PHUHVW� EHJLQQHU�FDQ� GLVWLQJXLVK�WKHP�ZLWK�HDVH�� $W�ILUVW�� OHVVRQV�DUH�VSRNHQ�VORZO\�� $V�WKH�HDU�EHFRPHV�DWWXQHG�WR� WKH� IRUHLJQ� ODQJXDJH�� FRQYHUVDWLRQDO� VSHHG� LV� JUDGXDOO \� LQFUHDVHG�� DQG� KDOI��ZD\� WKURXJK� WKH� FRXUVH�� WKH� UDWLRQDO� FRQYHUVDWLRQ� RI�DQ� HGXFDWHG� QDWLYH� FDQ� EH�IROORZHG� ZLWK� HDVH��
(DFK�/LQJXDSKRQH�VHW�VSHDNV�DERXW�������GLIIHUHQW�ZRUGV��D�YRFDEXODU\�VXIILFLHQW�IRU� DOO� SUDFWLFDO� SXUSRVHV��
$�FRPSOHWH�/LQJXDSKRQH�FRXUVH� LV� WKLUW\�FRQYHUVDWLRQDO� OHVVRQV� ILIWHHQ� ���LQFK�UHFRUGV� XVHG� LQ� FRQMXQFWLRQ� ZLWK� DQ� LOOXVWUDWHG� WH[W� ERRN�� D� NH\� WR� JUDPPDU�H[HUFLVHV� DQG� D� VSHFLDO� LQVWUXFWLRQ� ERRN��

&RQ�YHUVDWLRQDO�&RXUVH�
��� ���LQ�� UHFRUGV�� LQ�
FDVH�� )UHQFK�� *HUPDQ��
,WDOLDQ��6SDQLVK�RU�(V�
SDUDQWR�FRXUVHV��������
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7UDYHO� &RXUVH�
��� ���LQ�� UHFRUGV�� LQ�
FDUU\LQJ�FDVH�� 2QO\� LQ�
IUHQFK� RU� ,WDOLDQ��
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%HDUG�:DWVRQ�	�&R��
/LPLWHG�

&RPSOHWH�+RXVH�)XUQ/VKHUV�

*HRUJH� 6WUHHW�� 6\GQH\�

6HQG� IRU� RXU� IXUQLVKLQJ� VFKHPH�
SD�XSKOHWV� VHWWLQJ� RXW� RXU�
VXJJHVWLRQV� IRU� &RWWDJH� RU� )ODW�
IXUQLVKLQJ� IRU� ����������

DQG�
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VDYLQJ� ZDVK� DQG� LURQ� WKH� FORWKHV�� ZDVK� WKH�
GLVKHV�� VZHHS� WKH� IORRUV�� DQG� HQDEOH� WKH� KRXVHZRUN�
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IRU� DQ\� RFFDVZQ�� )RU� D� PRGHVW� VXP� \RX� FDQ� EH�

GUHVVHG� IRU� D� %DOO�� :HGGLQJ�� 3OD\�� &DUQLYDO�� HWF��
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3UH�HPLQHQW� LQ� WKH� �3257�ZRUOG�,�
63257�WKH� QDWXUDO� RXWOHW� IRU� D�KHDOWK\�SHUVRQ
V�DFFXPXODWHG�HQ�HUJ\�SOD\V� D� GRPLQDQW� SDUW� LQ�WKH� QDWLRQDO� OLIH� RI� HYHU\� NLQG� RI�SHRSOHV� WKH� ZRUOG� RYHU�� 3DUWLFXODUO\�LQ� $XVWUDOLD� WR�GD\�� GRHV� LW� IRUP� DQ�HVVHQWLDO� SDUW� RI� WKH� VFKRRO� FXUULFX�OXP��
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RI� D� EHWWHU� SUHVHQW� WKDQ� WKDW"�
%R[� %URZQLHV� DQG� +DZN�H\HV� DUH� SULFHG� IURP� ��� ���
.RGDNV� IURP� �� � ��� $VN� IRU� &DWDORJXH��

OOOOOOOOO WOOO WOOOOOOOOOOOOOOOOOOOOOIOOOOOOOOO � WOOOOOO�OLLLLLLLLLLLLLLLLLLLL L LLLLLLL�,,,,,+�
,,,,,8,,,,,,,,,�,,,,,,,,,,,,,,,,,,,,WOOOOOOOOOOOOOWOLOOOOOOOOOOOOOOOOWOOOOOOOOOOOOOOOOOOOO�

2I� DOO� .RGDN� 'HDOHUV� DQG�

.RGDN� �$XVWUDODVLD��
3W\�� /WG��

���� *HRUJH� DQG�
����0DUNHW�6WUHHW��6\OQH\�
$QG� DOO� 6WDWHV� DQG� 1�=��

��

�
�
�
�
�
�
�
� +,&.(<� )227:($5�

63257,1*� $1'� *(1(5$/� )227:($5�
LQ� DOO� JUDGHV� DW� .HHQO\� &XW� 3ULFHV��

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

:�� -�� +,&.(<� 	� 6216�
������� *HRUJH� 6WUHHW� DQG� DW�

6<'1(<��
��� 2[IRUG� 6WUHHW�

,�




������������������������������������������������������������������������������������������������������������������������������������������������� ������ ������������������������������������������������������������������������������������������������������������������ ���������������������������� ������������������������������� �������������������������
ā�

,�

�WO�� IL'�� O'��

6W�� ,JQDWLXV
� &ROOHJH�

%RDUGLQJ� DQG� 'D\� 6FKRRO�
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7KH� &ROOHJH� LV� FRQQHFWHG� E\� 
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