
ā�285�$�0$�0$7(5�

�����



��

�� ��

�� ,��� ���� M�
�� ��

,� 0DUVKDOO�	�'HPSVWHU� ,�
,� ,�,� ��,� ��
R� ,�
,� L�,� ��
�� 
�,� $XFWLRQHHUV�� 5HDO� (VWDWH� $JHQWV� ,�
,� 6ZRUQ� 9DOXDWRUV� 	� ,QVXUDQFH� %URNHUV� ,�
� 
�,� L�
,� L�

� ��,� ��� 675((7� ,�
,� 7ZR� GRRUV� IURP� WKH� QHZ� ,�
,� *RYHUQPHQW� 6DYLQJV� %DQN� ,�
,� ��
�� 
�

� ��
�� 
�,� R�

�� 
�,� R�

�� 
�,� ��
,� 7HOHSKRQHV�� %������ �ā�� %������ ,�

� ��
�� 
�,� R�� ,�,� ��
�� M�,� R�� ,�,� ��� M�,� R�� ,�,� 5HQWV� &ROOHFWHG� Â�� (VWDWHV�0DQDJHG� ,�
�� ,�
� ��L� 9DOXDWLRQV�IRU�3UREDWH�	�0RUWJDJH�3XUSRVHV� ��
�� ,�,� ��� ,��� L�,� R�� ,�,� �
��� O���IO������ �����



����������������� ����L� ��

� ,�
� ��� ��
I� $�0�'�*�� L�
� ��,� I�

�� 6W�� ,JQDWLXV
� &ROOHJH� ,�
L� 5LYHUYLHZ�� 6\GQH\� ��
� 
�,� ��
,� %RDUGLQJ� DQG� 'D\� 6FKRRO� L�
� ��� &RQGXFWHG� E\� WKH� -HVXLW� )DWKHUV� I�
� ���� ����������������������������������� L��� ��


�� 67�� ,*1$7,86
� &2//(*(� LV� VLWXDWHG� RQ� WKH� /DQH� &RYH� 5LYHU �� DQ� DUP� RI� 6\GQH\� +DUERXU�� DERXW� ��
IRXU� PLOHV� IURP� WKH� FLW\�� LQ� DQ� HVWDWH� RI� ���� DFUHV�� āZKLFK� KDV� D� ZDWHU� IURQWDJH� RI� RYHU� D� PLOH�� ,W�KDV� ��




���� LWV� RZQ� 3ULYDWH� 3DVVHQJHU� :KDUI�� DW� ZKLFK� IHUU\� VWHDPHUV� FDOO� IUHTXHQWO\�� *RRGV� :KDUI�� %DWKV� ����� [� ����
B� ���� IHHW��� 6HQLRU� DQG� -XQLRU� %RDW�VKHGV�� /DZQ� 7HQQLV� &RXUWV�� +DQGEDOO� &RXUWV�� 5LIOH� 5DQJH�� DQG� ��
�� &ULFNHW� DQG� )RRWED OO� *URXQGV�� ��

7KH� &ROOHJH� LV� FRQQHFWHG� E\� 7HOHSKRQH� ZLWK� 6\GQH\� �-�������� DQG� LV� OLJKWHG� WKURXJKRXW� ZLWK� ���
� ( OHFWULF� /LJKW�� $� ODUJH� GDLU\� IDUP� LV� DWWDFKHG� WR� WKH� &ROOHJH���� ��

�� ����� 7KH� \RXQJHU� ER\V� KDYH� WKHLU� GRUPLWRULHV�� SOD\� URRP�� OLEUDU\� DQG� SOD\� JURXQGV� DSDUW� IURP� WKH�
VHQLRUV�� 7KH� &ROOHJH� ,QILUPDU\� LV� D� GHWDFKHG� 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� 5HOLJL� L�
�
���� RXV� LQVWUXFWLRQ�� WR� JLYH� D� WKRURXJK� &ODVVLFDO� DQG� 6FLHQWLILF� HGXFDWLRQ�� VXFK� DV� ZLOO� ILW� WKH� VWXGHQW� WR� SURVH� �
�

�
 � FXWH� KLV� VWXGLHV� DW� WKH� 8QLYHUVLW\�� RU� DSSO\� KLPVHOI�� ZLWK� D� ZHOO�GHYHORSHG� LQWH�OHFW�� WR� D� SURIHVVLRQ�� RU� WR� ���

PHUFDQWLOH� RU� SDVWRUDO� SXUVXLWV��

L� 7KH� RUG LQDU\� &ROOHJH� FRXUVH� RI� VWXG LHV� HPEUDFHV� WKH� *UHHN�� /DWLQ�� )UHQFK�� DQG� *HUPDQ� ODQJXDJHV� DQG� L�
���� OLWHUDWXUHV�� DQFLHQW� KLVWRU\� RI� *UHHFH� DQG� 5RPH �� (QJOLV K� ODQJXDJH�� OLWHUDWXUH� DQG� KLVWRU\ �� HOHPHQWDU\� ����
�� DQG� KLJKHU� 0DWKHPDWLFV�� 3 K\V LFV� D QG� &KHPLVWU\�� ,Q� RUGHU� WR� REWDLQ� I XOO� DQG� VDWLVIDFWRU\� PHQWDO� GHYHORS� ,�




���� PHQW�� LW� LV� GHVLUDEOH� W KDW� DOO� SXSLOV�HYHQ� WKRVH� GHVWLQHG� IRU� D� FRPPHUFLD O� RU� SDVWRUDO� FDUHHU� VKRXOG� IROORZ�
�
��

WKH� RUGLQDU\� FRXUVH� RI� VWXG\�� B�

,� ,Q� DOO� FODVVHV� VSHFLDO� VWU HVV� LV� ODLG� RQ� (QJOLV K� &RPSRVLWLRQ�� WKH� FRUUHFW� SURQXQFLDWLRQ� RI� W KH� (QJOLVK�
� ODQJXDJH�� 6SHOOLQJ�� $ULWKPHWLF�� DQG� +DQGZULWLQJ�� �


� 
��
� $V� D� SRZHUIXO� PHDQV� WRZDUGV� HQDEOLQJ� WKH� SQSL OJ� WR� DF4XLU H� HDVH� DQG� H OHJDQFH� LQ� SXEOLF� VSHDNLQJ�� L�

WKHUH� DUH� 'HEDWLQJ� 6RF LHWLHV� IRU� WKH� 6HQLRU� DQG� IRU� WKH� -XQLRU� %R\V�� 7KH� PHHWLQJV� WDNH� SODFH� ��,� UHJXODUO\� XQGHU� WKH� SUHVLGHQF\� RI� RQH� RI� WKH� 0DVWHU V�� ����

�� 7KH�RXWGRRU� JDPHV� DUH���&ULFNHW�� )RRWEDOO �� 7HQQLV�� +DQGEDOO�� 5LIOH� 6KRRWLQJ�� 6ZLPPLQJ�� DQG� 5RZLQJ�� ��
7KHVH� JDPHV� DUH� ZDUPO\� HQFRXU DJHG� E\� WKH� 6XSHULRUV�� QRW� RQO\� EHFDXVH� WKH\� FRQWULEXWH� WR� WKH� KHDOWK� RI� ,�

,� WKH� VWXGHQWV� DQG� PDWHULDOO\� DVVLVW� WR� LPSDUW� WR� WKHP� PDQOLQHVV� DQG� VHOI�UH OLDQFH�� EXW� EHFDXVH� WKH\� DUH�
��� IRXQG�� ZKHQ� XVHG� DV� U HZDUGV� IRU� JRRG� FRQGXFW� DQG� VWHDG\� GLUHFW� DQG� YDO XDEOH� D LGV� WR� WKH� ��

PDLQWHQDQFH� RI� VWULFW� GLVFLSOLQH� DQG� WKH� SUHVHUYDWLRQ� RI� D� VROLG� VSLULW� RI� VWXG\�� ,�
,� 7KHUH�DUH� WZR� 5RZLQJ� &OXEV�� HDFK� RI�ZKLFK� KDV� LWV� RZQ� ERDWVKHG�� 7 KH� 6HQLRU� VKHG� FRQWDLQV� GUHVVLQJ� L�
�� URRP�� IUHVK�ZDWHU� VKRZHU� EDWKV�� HWF�� 7KH� V KHG� RQ� WKH� &ROOHJH� ZKDUI� KDV� EHHQ� DOORWWHG� WR� W KH� -XQLRU� 
�
�� 5RZLQJ� &OXE�� ,��� ��

�� 7KH� 6ZLPPLQJ� %DWK� LV� FORVH� WR� WKH� 6HQLRU� %RDW�VKHG�� 7KH� ER\V� EDWKH� WKHUH� YHU\� IUHTXHQWO\� GXULQJ� ,�
,� WKH� VXPPHU� PRQWKV�� LQ� FKDUJH� RI� W K HLU� 3UHIHFWV�� 
�
��

���� ��

��
���� ��

L� 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�� :HGQHVGD\� PRUQLQJ�� �� ��� I2U� 'D\� %R\V�� ��
� ��

�
� 2QO\� FRUUHFW� D GGUHVV�� 6W�� ,JQDWLXV
� &ROOHJH�� ,�
���� 5LYHUYLHZ�� 6\GQH\�� ,��� ��

��
���� ��

��
���� ��

��
��

�� L�
������



)/$11(/� 68,76�
�IRU� ZHHNHQG� RU� KROLGD\� ZHDU��

6�%�� ����67</(� ��
'�%��

67</(�����
:H�NQHZ�WKH� GHPDQG�
IRU� )ODQQHOV�ZDV� JRLQJ�
WR� EH� ELJ� WKLV� VHDVRQ��
,Q�DQWLFLSDWLRQ�ZH�KDYH�
VWRFNHG� XS� ZHOO� ZLWK�
KLJK�JUDGH� 6XPPHU �
ZHLJKW�)ODQQHOV�DQG�DUH�
QRZ� DEOH� WR� RIIHU� ��
SLHFH�6DF�6XLWV�DW�SULFHV�
PXFK� ORZHU� WKDQ� SUH�
YLRXV� VHDVRQV�� 2QO\�
���� IRU�D�VLQJOH�EUHDVWHG�
VXLW�RU����� IRU�D�GRXEOH�
EUHDVWHG�� 7KH�ZRUN�
PDQVKLS� LV� HYHU\� ELW�
DV� JRRG� DV� WKDW� SXW�
LQWR� RXU� PRUH� H[SHQ�
VLYH� PRGHOV��

0(1
6� 5($'< �
0$'(6� /2:(5�
*5281'� )/225��
1(:� 6725( � $/62�
%5$1&+� 0(1
6�
6+23� 23326,7 (�

7+(� * � 3 � 2 ��


�,W$�9,,
�





āU�����������ā���������B����B����B����Bā�ā��������B����B����B����B����B����B����B����B�B����B�B����B����B�B����B����B����Bā�ā����� 
��
�
�� /,%5$5<�:25.6� DQG� &/$66,&6� ��,� 3(23/(6�2)�$//�1$7,216� &28175,(6� 2)� 7+(� :25/'� ,�,� ,Q� 6HYHQ�9ROXPHV�� (GLWHG� E\� -�� $�� +$00(5721�� ��
,� 7KHLU� /LIH� WR�GD\� 6L[� 6XPSWXRXV� 9ROXPHV�� ,�




� DQG� W KH� 6WRU\� RI� ,�7KHLU� 3DVW�� ,OOXV� ������ 3KRWRJUDSKV�� ���� �,� WUDWHG� ZLWK� PRUH� 3 ODWHV� LQ� )XOO� &RORX U �� ,�R� W KDQ� ������ 3 KRWR� ���� ,OO XVWUDWLRQV� LQ� 3KRWR� WR�,� JUDSKV�� RYHU� ���� JUDYXUH�� DQG� ���� 0DSV���

��

��
3 ODWHV� LQ� ) XOO� &RO� 7KH�ZRUOG� EURXJKW�KRPH� WR�
RXUV�� QHDUO\� ���� WR� \RX� LQ� D� VXSHUE�SLFWRULā���� , OOXVWUDWLRQ V� L� Q� DO� UHFRUG� GHVFULEHG� E\� WKH� L�3 KRWRJUDYXUH�� DQG� OHDGLQJ� WUDYHO� ZULWHUV� RI� ��

�� ���� 0DSV�� WKH� GD\�� M�H� $� PRVW� IDVFLQDW� :RXOG� \RX� QRW� OLNH� WR� WR��� LQJ� VWXG\�� )URP� VLW� EDFN� LQ� \RXU� DUPFKDLU�� HDUOLHVW� W� L�P� H�V� �� DQG� SURFHHG� RQ� D� SHUVRQ� ��,� DOO\� FRQGXFWHG� WRXU� ZLWK� ,�H� 9LOKMDOPXU� 6WHIDQQV�RQ� W���� SHRSOH�KDYH�FDXJKW� WKURXJK� WKH� )DU� 1RUWK�� -HURPH� .�� -HURPH� WR� IDV�H� DQG�KHOG� PHQ
V� LQ� ���
�� WHUHVW�� EXW� QHYHU� FLQDWLQJ� 'UHVGHQ�� 6LU� *HRUJH� 0DFDUWQH\�� .�&�/(���
�� EHIRUH�KDV� WKH�VWX� WKURXJK� 7XUNHVWDQ� DQG� $IJKDQLVWDQ�� ZLWK� 'RXJODV� WR�
�� &DUUXWKHUV� WR� XQIROG� WKH� P\VWHULHV� RI� 0RQJROLD"� 7R�G\� RI� WKH� JUHDW� 1HZ� <RUN�� WKH� %DUEDU\� 6WDWHV�� 6LEHULD�� $IULFD�� 6RXWK��
�� KXPDQ� IDPLO\� EHHQ� DSSURDFKHG� LQ� D� VSLULW� VR� DUQEL� $PHULFD�� %RPED\�� &DOFXWWD�� -DSDQ�� -DYD�� ������ WLRXV� DQG� DOO�HPEUDFLQJ� DV� WKDW� RI� WKH� VHYHQ� YRO� OR�
��

XPHV� RI� �3HRSOHV� RI� $OO� 1DWLRQV��� ,Q� VKRUW�� �7KH� &RXQWULHV� RI� WKH� :RUOGX� LV� D� PDJLF�7KHVH� ERRNV� DUH� PRUH� HQWKUDOOLQJ� WKDQ� DQ\� QRYHO�� FDUSHW� WKDW� ZLOO� WUDQVSRUW� \RX� WR� ODQGV� \RX� PD\� ORQJ�
�
���� DUH� LQYDOXDEOH� DV� DQ� HGXFDWLRQDO� WH[W� ERRN�� RU� DV� D� WR� VHH� RU� IDPLOLDU� VFHQHV� \RX� PD\� ZLVK� WR� UHYLVLW�� L�

SHUPDQHQW� ZRUN� RI� UHIHUHQFH�� 7KUHH� ELQGLQJV�� &O
RWK�� %XFNUDP� DQG� +DOI� /HDWKHU�� ���� ,Q� WKUHH� ELQGLQJV�� &ORWK�� %XFNUDP� DQG� +MH�OI� ,�
��

����� $Q\� RI� WKHVH�VHWV� LV� DYDLODEOH� RQ�SD\PHQW�RI� ��� GHSRVLW�� EDODQFH� E\� HDVLHVW� RI� WHUPV�� R�W� *25'21� $1'� *27&+� �$XVWUDODVLD��/,0,7('� ,�L� �(GXFDWLRQD O� %RRN� 'HSDUWPHQW��� %$55$&.� 	� &/$5(1&(� 676��� 6<'1(<� ��



āW�ā� āā��� āā� āā��� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā� āā�āāā����� āā� āā� āā�āā� āā� āā� āāāU�
�� ����� &23,(6� 62/'� L�
�� L�,� �6KHÂHS�� )DUP� DQG� 6WDWLRQ� 0DQDJHPHQW�� ��
L� 6RXQG� DGYLFH� IRU� WKH� \RXQJ� M�

,�� F!��� ��*�
�
�
���� F
 
�
ā��
�
�
�
�

�
L�

&KDS�� O L��� ,,,� �� , 9��� 9 �� 3 H UPDQHQW� ,PSURYH� &ODVVLQJ�� 'URXJK W� 0DQDJHPHQW��
 �� PHQ WV��� )HQFLQJ� *DWHV�� <DUGV�� :DWHU� &KDS�� ;9,,,�� 7KH� %ORZIO\��� 6KHHS
V� + HD OWK� DQG� L�
���� 6XSSO\�� 7 LPEHU� 'HVWUXFWLRQ �� 6KHDU LQJ� )O\�� 0HWKRGV� RI� 3UHYHQWLRQ� D QG� 7U HDWā� � ��� 6KHGV�� ' LSSLQJ� %DWKV �� PHQW��

&KDS�� 9�,�� 6WRFNLQJ��� 3XU FKDV LQJ� 5DPV� DQG� &KDS�� ;,;��6 WXG� %UHHGLQJ��� &KD U DFWHU�� &RQVWL� �L� HZHV�� &DUU\LQJ� &DSDFLW\�� WX WLRQ�� ,QEUHHG LQJ�� /LQH� %UHHGLQJ �� 7HOH� ,�
�� &KDS�� 9 ,,�� 9,,,� �� ,;�� %UHHGV� RI� 6KHHS �� JRQ\� 5HFRUG� .HHSL QJ�� 	F��  �
M� &KDS�� ;�� :RRO �� 4XD OL WLHV�� *UDGHV�� :RR O� 7HUPV�� &KDS�� ;;�BB�B6KHHS� 0DQDJHPHQW ��/LFH�� 7LFNV�� ,�
���� &KDS�� ;,� � &URVV� %UHHGLQJ� D QG� 0L[HG� )DUP� )LUH�� ) ORRGV�� *U DVV� 6HHGV�� 'URY LQJ�� 'UDIW� � �,� LQJ��� 6WDJHV� RI� &URVV� % UHHGLQJ�� ' LVFXVVLQJ� LQJ�� 6KHHS� 'RJV �� 	F��
 � W K�� %HVW� &U RVV�� )HHGLQJ�� &U RVV� %UHHGLQJ� &KDS�� ;;,�� DQG� ;;,,��'LVHDVHV� RI� 6KHHS �� ����� 6\VWHPV� & URS� 5RWDWLRQV�� :RUPV�� $QWKUD[�� ) OXNH�� �%ODFN� 'LVHDVH���
 � &KDS�� ; , ,�� )DW� / DPE� 5DLVLQJ �� $GYLFF� RQ� FDUH� 6HSWLFDHPLD�� $QWHSDUWXP� 3DUDO\VLV �� OPSDF� � �,� RI� )ORFN�� 4XD OL ILFDWLRQV� RI� YDU LRXV� &URVVHV�� WLRQ�� )RRWU RRW�� 	F��
 �� /DPE�%UHHGLQJ� 7ULDOV�� 3DVWXUH�� &ODVVLQJ� &KDS�� ;; OO O�� WR� ;;9�� 6 WD WLRQ� 0DQDJHPHQW �� � �

F� D QG� 0DWLQJ�� )HFXQGLW\� RI� (ZHV �� )RU DJH� 5DEELWV�� 'L QRJHV� ( QV LODJH�� / XFH U QH�� 3DV�

��
&URSV�� W XUHV�� 	F�� ā�

 � &KDS�� ; O O I�� WR� ;9,, �� 0DQDJHPHQW� RI� 0HULQR� &KDS �� ;;9 I�� 0LVFHOOD QHRXV� +LQWV��& U R Z V�� � ��� ) ORFN���0DWLQJ� DQG� /DPELQJ�� 0DUNLQJ�� *UDVVKRSSHUV�� 0HDVX U LQJ� 7DQNV� DQG� 6WDFNV��
���� &DUH� RI� +RUVHV�� 	F�� � �

,� 2UGHU� IURP�

��� %R[� 7+(� 3$6725$/� 5(9,(:� �
�
�

 �

��
���**�� *�3�2�� 6\GQH\� RU� 3�2�� %R[� ���(�� 0HOERXUQH�  �

�� 3ULFH�� �� � � L�
� 
����� ���B����B���B���B���B���B����B����B����B���� �����������WO�����OO�����WO � WO � WO��WO � Wā�ā�



���B���������� ������� ����������������� ������
H� ,�O� H�
H� ,�

� H�,� 12&.� 	� .,5%<
6� ,�
�� ,�

� 

4XD\

�7� ��6� ���� RR� HWV� ���� �
H� ,�
�� H�L� �(YHU\�PDQ� KLV� RZQ� KDQG\� PDQ��� ��L� VKRXOG� EH� \RXU� VORJDQ�� (DFK� VHW� ,�
H� LV� HTXL
3SHG�ZLWK� VXIILFLHQW� WRROV� IRU� ���� WKH�DPDWHXU�FDUSHQWHU�� 2QO\� KLJK� L��� JUDGH� WRROV� KDYH� EHHQ� LQFOXGHG� LQ� I��� WKHVH� VHWV�� 3ULFHV� UDQJH� DFFRUG� L�
O� LQJ� WR� VL]H� RI� VHW�$Q� LGHDO� ;PDV� �
H� ,�O� �48$<�� 722/� 6(7� �$��� JLIW�� B�L� &=� ���&RPSULVHV���� 3DQHO� 6DZ�� ��LQ��� ,�
HO� �� 6WHHO� &ODZ�+DPPHU���� ,URQ�3ODQH��%UDG� ,�
H� $ZO�� �� 6TXDUH�� 5XOH�� �IW��� �� 6FUHZGULYHU� �48$<�� 722/� 6(7� �'��� ,��� �� 6SLULW� /HYHO�� �LQ�� 
�

35,&(� ���� ���� ���� ���� ���� ���� ���� ���� ���� &=� ���&RPSULVHV ���� 6SHDU� DQG� -DFN�
B� VRQ
V� ��LQ �� 6DZ�� �� .HOO\� )RUJHG� &ODZ�
� +DPPHU�� �� :RRG� 3ODQH�� �� %UDG� $ZO�� �� �,� �48$<

� 722/� 6(7� �%��� 6TXDUH�� �LQ��� �� 5XOH�� �IW��� �� &KLVHO�� �� ,�,� &=��� &RPSULVHV ���� 3DQHO� 6DZ�� ��LQ��� 6FUHZGULYHU�� �� 6SRNHVKDYH�� �� %UDFH�� �LQ��� I��� �� 6WHHO� &ODZ� +DPPHU�� �� ,URQ� 3ODQH�� �� �� %LWV�� 2LOVWRQH�� &RSLQJ� 6DZ��




�� %UDG� $ZO�� �� 6TXDUH�� �� 5XOH�� �IW��� �� 35,&(� ���� ���� ���� ���� ���� ���� ā�ā� ā�ā� �������B� &KLVHO�� �� 6FUHZGULYHU�� �� *LPOHW�� �� %UDFH���� %LW�� 6SLULW� /HYHO�� 6LQ�� I�
,� 35,&(� ���� � �� �� �� ��� � �� �� �� ��� �� �� ���� �48$<�� 722/� 6(7� �(��� L�
L� &=� ���&RPSULVHV���� 6SHDWā�� DQG� -DFN� L�
��� �48$<�� 722/� 6(7� �&��� VRQ 
V� 6DZ�� ��LQ ��� �� .HOO\� 3HUIHFW� &ODZ� L�
� &=���&RPSULVHV ���� 3DQHO� 6DZ�� ��LQ��� +DPPHU�� ��� R]��� �� 6WDQOH\� ,URQ� 3ODQH�� ��,� �� 6WHHO� &ODZ� +DPPHU�� �� ,URQ� 3ODQH�� �� 1R�� ��� �� &KLVHOV �� �� 6TXDUH�� �LQ��� �� %UDFH�� I�I� %UDG� $ZO�� �� 6TXDUH�� �� 5XOH�� �IW��� �� O2LQ��� �� %LWV �� �� %UDG� $ZO�� �� 5XOH�� �IW��� H�L� &KLVHO�� �� 6FUHZGULYHU�� �� 6SRNHVKDYH�� �� �� 6FUHZGULYHU�� �� 6SRNHVKDYH�� ,�
L� �� �� ,�L� H�
H� ,��� �
H� ,��� "� H�
H� :LOO� \RX� EH� EX\LQJ� 2I�FRXUVH� \RX�ZLOO�IRU�WKH� \RXQJ� ,�,� 7���\�V��� HU� VLVWHU� SDOV
� ,��
R� 9LVLW� 12&.�	�.,5%<
6��� �
H� ,�
�� H�
H� ,��� �,� 12&.� 	� .,5%<� /7'�� ,�
H� ,�,� ��6\GQH\
V� 6SHFLDOLW\� + DUGZDUH� 6WRUH��� ��
�� *HRUJH� 6WUHHW� 6\GQH\� ,��� �
H� M�,� L�

����D � &W � ,,B ,B &, � ,,� &, � , , B , B W B O B I OB��B�OO� OO� OO � ��� O ����Q� O � OO� OO � ��� O � O � OO� OO� ��� ���R� WO � O ����



����������������B����������������WO� ��� ��� ��� ��� O ��BOO � ���B����������IO� OO� �� � ��� ��� ��� ��� �� � � ā�ā�

,� ,�L� ,�
,� ,�L� ,�L� 7HOHSKRQH� %:������ ,�
L� ,�,� ,�,� ,�
�� :�� +�� 0F&DUWK\�� /WG�� ��
L� 'LVSHQVLQJ� &KHPLVWV� L�
L� L�,� �� ,�
 � ,��� L�,� �� +XKWHU� 6WUHHW�� 6\GQH\� ,�
�� ,��� L��� L��� L�
� �� ��



������� ���� ��
�� ���� �� � ,��� 0$������ );������ L��� �� � ,�W�  �
 � 
�W� �,� &KULVWRSKHU� 6WDQOH\� ,�
,� ,��� �
,� 6KLSSLQJ� 3URYLGRUHV� ,��� ,��� ,�,� ,�M� *DUGHQHUV�� )UXLWHUHUV�� *UHHQJURFHUV�� (WF�� ,�
,� ,�,�  ��� W�,� L�,� ���� 6866(;� 675((7�� 6<'1(<� ,�
 � 
�,� ,�

�����&������� �����&,������&����FO�B&,�B&,�B�&��B�&������� ������WL� &,� I����������

,� ,�,� 7KH� %HVW� 0HPHQWR� RI� &ROOHJH� /LIH� L�,� ,6� D� *RRG� 3KRWRJUDSK� ,�
�
�

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



�� 7KH�+RPH�)RON�PLVV�\RX��DQG�QRWKLQJ�ZLOO�SOHDVH�WKHP�PRUH� ,,�
B� WKDQ�D� QDWXUDO� DQG� OLIH�OLNH� SRUWUDLW� WDNHQ�E\�
,� ,�
���� 7+(� 0(/%$� 678',26� ,,�
,� ���� 3,77� 675((7�� 6<'1(<� L�
,� �2SSRVLWH� :DWHU� D QG� 6HZHUDJH� %RDUG�� ,�
L� 5 LQJ�0$����� DQG� PDNH� DQ� DSSRLQWPHQW�� 0HVVUV�� '83(1� 	� %5$'/(<�� 3 URSULHWRU V�� ,�
,� ,�
����FO���FO�����FO�F������� �����WL�B�&O� &,�B���&,���F������� ����&,� 8���WL� &,�B�,,� &,�B�&��ā�



����� ,�
�� L�
�� *5,0(� *5($6(� 3$,17� ,1.� 21� +$1'6� L�
�� L��� 75<� L�,� +$16/,&.� ,�
,� 7+(� :21'(5� &/($16(5� ,�
,� 0HQ�� 3DLQWHUV�� 3ULQWHUV�� DQG� DOO� ZKR� VXIIHU� ZLWK� JULP\� KDQGV� L�
 � 7KH� JUHDWHVW� +DQG� &OHDQVHU� LQ� WKH� ZRUOG� IRU� $XWR� 2ZQHUV�� L�,� 86(� ,�
 � ,�
,� +$16/,&.� ��
�� 7+(� 25,*,1$/� 32:'(5('� +$1'� 62$3�� L�
�� .HHS� D� 7LQ� LQ� \RXU� &DU� DQG� L��� DQRWKHU� LQ� \RXU� .LWFKHQ� L�
�� )5((� 6$03/(� )520� L�,� 3�� F�� +$55,621� 	� FR��� /7'�� L�
 � ���� 6XVVH[� 6WUHHW� 6\GQH\� L�,� ��
ā�ā� ������-������,�������O� OO�B�WO�����OO�OO�B�OO������O�B�OO�����OO�B��O�B��O�����O�������

ā āO ���O O�B�O O�B�WO�B�O ��B�WO�B�OO�B�,-�B�WO�B�WO�B�WO�B�WO�B�OO��������OO�OO�BWL���,-���,,�B,,�B,,�BW��B���B�OO�BOO�B�OO�BāWO�BOO�BOO�B�OO�B�WO�B�OO�B�OO�B�OO�B�����

,� ,�
 � ,�, �� 7+(� &$7+2/,&�(0325,80� ��
 � ,�

� ��
� ��
�� L�,� (�� -�� ':<(5� M�L�

,� 'LUHFW� ,PSRUWHU� RI� &KXUFK� 0DWHULDOV� DQG� &KXUFK� 5HTXLVLWHV� R�
 � ���� &DWKROLF�%RRNVHOOHU� L�
�� 6WDWLRQHU� 	� 6FKRRO� L�
�� 6XSSOLHU� L�
,� 7KH�/DUJHVW� 6HOHFWLRQ� RI� 6WDWXDU\�� &UXFLIL[HV�� 3LFWXUHV� �)UDPHG� DQG� ,��� 8QIUDPHG� �� 0HGDOV� 6FDSXODUV�� 9HVWPHQWV�� 6LOYHU� DQG� *ROG� 3ODWH��
�� $OWDUV� �LQ� 0DUEOH� DQG� :RRG� �� %UDVVZDUH�� HWF��� HWF��

��

 � ��,� �
 � ,�
�� ��

L� 127(� 7+(� $''5(66� ��
�� ��,� R�
�� ��,� ���� *HRUJH� 6WUHHW�� 6\GQH\� ��
,� ,�
��������������������WL��,,���-���,�B,O������ �����OO������OO�B�OO������:������,-������,-��,,�B�,-�B��O������2���R�B�FO�BO��W�



����� F������� ������

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

�  ��� LQ� DOO� JUDGHV� DW� .HHQO\� &XW� 3ULFHV�� ,�
� ��
�
�� 7KHVH� VHFWLRQV� DUH� XQGHU� WKH� GLUHFW�VXSHUYLVLRQ� RI� D� PHPEHU� ,�
L� RI� WKH� )LUP�� WKXV� HQVXULQJ� WKH� ULJKW� JRRGV� LQ�HYHU\� ��
L� SDUWLFXODU� ��
L� ��������������������������������� ��
,� 6SHFLDO� 4XRWDWLRQV� IRU� 4XDQWLWLHV� ,�,� WR� 6FKRROV� DQG� &ROOHJHV�� ,�
,�  �

,� :�� -�� +,&.(<� 	� 6216� ,�L� ��
L� ������� *HRUJH� 6WUHHW� DQG� DW� ��� 2[IRUG� 6WUHHW� ,�
L� 6<'1(<�� L�
L� L�

ā��ā� āā�ā�āā� ā� āā� āā� āā� āā� āā� āā� āā� āā� ā� āā� āā� āā� āā� āā� āā� āā� āā� ���

,� ,�
�� %R\V�� 3KRQH��0� ����� ,�
�� L�,� $/:$<6� $6.� )25� ,�
�� L�
,� �)UHVK�)RRG��,FH�&UHDP� ��

�  �
O� 
�,� DV� LW� LV� WKH� EHVW� REWDLQDEOH� ,�
�� L�
�� X� L�
�� ,�
�� 7+(� 1(:� 6287+�:$/(6� L�
,� ,�
�� )5(6+� )22'� 	� ,&(� &2<�� ,�
,� �
 � ,�,� /,0,7('� ��
 � ,�
�� L�,� ��
��W��&, � ,, � ,, � ,, � &O� ,- � WO � O!�����OO� � WO� OO � OOB O B OO � LO� OO � ������������ OO� OO�B�OO� ��� OO�B�OO� ��� OO � OO � OO � ��� WO � OO���WO � OO � O W��
O�



�����������
,� ,�,� ���� W�,� 7+20$6� 	� )255(67� 48$/,7<� %8
7&+(56� ,�
�� ,�
,� ,�
,� ,�
,� ,�
�� 

7+(�0$5%/(�$5&+

� ��
,� ���� ,�,� *HRUJH�6WUHHW�:HVW� RSS�� 6W�� %HQHGLFW
V�&KXUFK� ,�
L� ������������������������������������������� ��
,� ,��� 3XUYH\RUV� RI� 3ULPH� DQG� 6HOHFW� 4XDOLW\� 0HDW� ��,� DW� /RZHVW� 3ULFHV�� ,�
,� ������������������������������������������������������������������������������������ ,�
,� 6SHFLDO� 5HGXFWLRQV� WR� 6FKRROV� DQG� ,QVWLWXWLRQV�� ,�
,� 6(1'� )25� 35,&(� /,67�� HWF��� HWF�� 
3KRQH�� 0$�������ā� -�,� ,��� ��

Uāā�āā�āā�āā�āā�����āā�āā�āā�āā�āā�āā�āā�āā�āā�����āā� ����āā�āā�āā�āā�āā�āā�āā�āā�āā��ā������āā�ā�ā� āāāU�
,� ,�
,� 5,9(59,(:� %/$=(56� ,�,��� 0$'(� 72� 25'(5�� ��
��� ,�
�� %(67� :25.0$16+,3� $57,67,&� (0%52,'(5,1*� L�,� 6HQG� IRU� 3DWWHUQ� RI�%OXH�0DWHULDO� DQG� 6HOI�0HDVXULQJ� )RUP�� ,�
L� 7+(� +(&2*1,6('� +286(� )2+� ,�
L� 7+(� %(67� ,1� 63257,1*� $33$5(/� L�
,� ,��� 7+(� %(67� ,1� +$76�� 6+,576�� 3<-$0$6�� 62&.6�� L�

81'(+:($5�� &2//$56�� 7,(6�� (WF�� ��,� 6+,576�� 3<-$0$6�� &2//$56�0$'(� 72� 0($685(�� ,�
,� Z�� -�� &216,',1(� ,�,� ����*HRUJH� 6WUHHW�� 6\GQH\�

�
��

�� �7+(� -,286(� 2)� ',67,1&7,21� �� ,�,� �� '2256� )520� 3$/,1*
6�� 7(/� �� %:������� 1HDU� ,�
�� L�W� �ā ā�



,�
L�

$� �ZHOO�GHVLJQHG� %ULGJH� 6HW�
ZKLFK�PD\�EH�IROGHG�XS�DQG�
SXW� DZD\� ZKHQ� QRW� LQ� XVH�

7KH�%ULGJH�6HW�LOOXVWUDWHG�DERYH��FRPSULVHV�IRXU�FRPIRUWDEOH�FKDLUV�
ZLWK�SDGGHG�VHDWV� XSKROVWHUHG� LQ� )DEULFRLG��DQG� WKH� �&OLPD[��
)ROGLQJ� &DUG� 7DEOH� ^ZLWK� GRXEOH� EUDFHG� WRS� DQG� OHJ� DFWLRQ��
FRYHUHG� LQ� EDL]H�� 7KH� FKDLUV� DQG� WDEOH� FDQ� DOO�EH�IROGHG� IOD W�
ZKHQ� QRW� LQ� XVH��

7KH� 6HW� &RPSOHWH�� ��������
6(3$5$7(/<��

&+$,56�� �����HDFK�� 7$%/(�� ��M��

%($5'� :$7621� 	�&2��/7'��
*(25*(� 675((7��6<'1(<��



L� 9LHZ� RI�0�� %XWOHU
V� 0RGHUQ� %UHDG� )DFWRU\������ /DQH� &RYH� 5RDG�� *URZ
V� 1HVW� ��
�� 6KRZLQJ� )OHHW� RI� )DVW� DQG� 6SHFLDOO\� HTXLSSHG� &LWURHQ� 'HOLYHU\� 9DQV� ,�
,� ,�,�%XWOHU
V�%UHDG� IRU� 3XULW\� ,�
,� DQG�4�DOLW\� ,�
,� L��� 0DGH� LQ� D� VFUXSXORXVO\�FOHDQ� IDFWRU\�XQGHU�K\J�HQLF� FRQ� ��
,� GLWLRQV�� %XWOHU
V�%UHDG� LV� JXDUDQWHHG� IRU� SXULW\� DQG� TXDOLW\�� ,�
,� %DNHUV� RI� ORQJ� H[SHU/HQFH�� XVLQJ� $XVWUDOLD
V� FKRLFHVW� ,�
�� UROOHG� IORXU�� DUH� DLGHG� E\� PRGHUQ� EUHDG�PDNLQJ� PDFKLQHU\� ��
�� DQG� VFLHQWLILFDOO\� FRQWUROOHG� RYHQV�� 
�

,� 7KH� UHVXOW� LV� %XWOHU
V� FUHDP\�ZKLWH�� HYHQ�JUDLQHG� %UHDG�� �
��

��� XQLIRUPO\�FRRNHG� DQG� ULFK� LQ� IRRG� YDOXHV��� L�,� )25� +($/7+
6� 6$.(�� ($7� %87/(5
6� SHUIHFWO\ � L�
,� FRRNHG� %5($'�� �
��� 5LQJ� ;� ����� DQG� DUUDQJH� IRU� UHJXODU� GHOLYHU\�� ,�
B�� L�
 � O
DVW\�� SRRUO\� FRRO"HG� E�ÂHDG� LV�� DFFRUGLQJ� WR� 0HGLFDO� �
,� $ UWWK RULWLHV�� GDQJHURXV� WR� WKH� -M�VWHQ/� 6DIHJXDUG� \RXU� ,��� KHDOWK� HDW� %XWOHU
V� SXUH�� ULFK�� ZKROHVRPH� %UHDG� ��
,� L�,� 0��%87/(5�� ,�
O� %DNHU� RI� 3XUH� %UHDG� DQG� 3DVWU\�� ,�

,� ���� /$1(� &29(� 52$'� &52:6� 1(67� L�
,� ,�,� DQG�:,//,$0� 675((7�� 0$1/<�� 7HOHSKRQH� <8����� ,�
�� L�



������� ����


� L�,� $WWUDFWLYHO\� 3URGXFHG� 6WDWLRQHU\� ,�
L� )RU� +RPH� 8VH� L�L� L�,� ,Q� &RSSHUSODWH� RU� (PERVVHG� VW\OHV� DGGV� WKH� ILQHVVH� WKDW� ,�,� ,�L� \RXU� FRUUHVSRQGHQFH� UHTXLUHV�� L�
L� L�L� L�L� L�L�0RQRJUDP� L�L� RU�+HUDOGLF� 5� ,� 1� *� � L�
M� GHVLJQV� FDQ� 0� $� ���� ���� M�L� EH� GUDIWHG� L�L� IRU�\RX�DQG� 7KHUH�LV� QR� L�,� \RXU�RUGHU� REOLJDWLRQ� ��
� FRPSOHWHG� �RI�FRXUVH� M�,�LQ�RQH�ZHHN� L�
�� ��ā�ā����IO����OO������������������



�������
�� ��

,� ��
,� ��
,� ��
,� ��
,� ��
� 
�,� �<RX
OO� EH� D� PDQ�� P\� VRQ��� ��
,� ��
� 
�

�

��� 
�,� 58'<$5'�.LSOLQJ
V� SRHP� �,I�� KDV� EHHQ� 
3DURGLHG� LQ� KXQ� ��
,� GUHGV�RI�ZD\V�� <HW�WR�HYHU\�ER\�LW�KDV�D� OHVVRQ�RI�WUHPHQ� L�
�� GRXV� LPSRUWDQFH�� 7KH�PRUH�WKLV�OHVVRQ��VLQNV� LQWR�D� ER\
V� L�
�� PLQG��WKH�ILQHU�ZLOO�EH�KLV�FKDUDFWHU�DQG�WKH�EHWWHU�WKH�IRXQGDWLRQ� L�
�� RI� PDQKRRG�� ,W� WHOOV� RI� GHWHUPLQDWLRQ�� VWUXJJOH� DQG� DFKLHYH� L�

�

��L� PHQW�� ��
L� ��,� (YHU\� ER\� ZKR� ZLVKHV� WR� EXLOG� D� PDQO\� FKDUDFWHU� PXVW� EXLOG� ��
� DORQJ� WKHVH� OLQHV�� IRU�PDQOLQHVV� FDQQRW� EH� DWWDLQHG� LQ� DQ\� RWKHU� ,�

�

���� ZD\�� ,�
,� ,�
,� 1RZ� LQ� \RXU�ER\KRRG� GD\V�� DV� \RX� DUH� OHDUQLQJ� OHVVRQV� WKDW�DUH� ,�
,� RIWWLPHV� GLIILFXOW�� \RX� FDQ� GHWHUPLQH� WR� VXFFHHG�� 7KH� PRUH� ,�
,� GHWHUPLQDWLRQ� \RX� WKURZ� LQWR� \RXU� WDVNV�� WKH� PRUH� HDVLO\� ZLOO� ,�
,� \RX� RYHUFRPH� WKH� GLIILFXOWLHV� ZKLFK� EHVHW� \RX�� 5HPHPEHU� WKLV� ,�
,� WRR�WKH�OHVVRQV� \RX� DUH� OHDUQLQJ�QRZ�ZLOO�EH� LQYDOXDEOH� LQ� ODWHU� ,�,� OLIH�� )RU� D� OHVVRQ� ZHOO� OHDUQHG� LV� D� ZHOO� RI� LQVSLUDWLRQ� DQG� HQ� L�
� FRXUDJHPHQW� IRU� WKH� GD\� ZKHQ� �<RX
OO� EH� D� PDQ�� P\� VRQ��� �
,� ,�
,� 
�

�  �
��


�
� 
�
��


�


�
��

,� 3($3(6� O�
,� ��
L� ��L� FORWKH� PHQ� $1'� WKHLU� VRQV� ��
��


�


�
��

�� *HRUJH�6WUHHW� ��� RSS��+XQWHU�6WUHHW� ,�
��


�


�
���� 6\GQH\� ��

,� ��
,� ��
,� ��
,� ��
,� ,�

����� �����&, � &,�B&,������, , � &,������



285�$/0$�0$7(5�

��
/28*+/,1� %526 �� 3 5,17�� 6<'1(<�



�������������� OO�����O�� O�� O�� O O����� WO � O O � &� � ,O� ��� OO � ��� OO� OO�ā�ā�

�� L�,�  �� ��
�� L���  �


� I��� W�
,� Z�&217(176� Z� ,�
�� L�
�� L�

�  �
�� 
�,� 3DJH�  �
�� ��

�� (GLWRULDO� ��� L�

�  � � �*UXPS\�� ��� ,�

� ���� W�
�� 7KH� 2QORRNHUV� ��� L�
��  �
 � ,��� $�5LYHUYLHZ�%R\�RQ�7RXU� ��� I�
O� ��L� 6W�� ,JQDWLXV
� &ROOHJH� 2OG� %R\V
� 8QLRQ� ��� ��
�� 
�O� 2OG�%R\V��+HUH��7KHUH�DQG�(YHU\ZKHUH� ��� L�
O�  �W� 5HY�� (�� )�� 3LJRW�� 6�-�� ��� ��
 � 
�O� 3URSRVHG� 3LFWXUH� IRU� 0HPRULDO� +DOO� ��� L�
�ā� L��ā� 6HFRQG� *HQHUDWLRQ�� ����� ��� I�
��� 2XU� 6RGDOLWLHV� ��� L�
�
� Lā�
�ā� 6HQLRU� 'HEDWH� 1RWHV� ��� Lā�
D�  �
L� 2EVHUYDWRU\�-RWWLQJV� ��� I�
�� H�
O� &ROOHJH� $GGLWLRQV� ��� L�
H�� ��

L� 6W�� ,JQDWLXV
� &ROOHJH� 5RZLQJ� &OXE� ��� ��
 � ��D�  �
 � 5HSRUW�RI�WKH�3UHIHFW�RI�6WXGLHV� ��� ��
��  �
�� ,��� 7HUP� (VVD\� ��� L�
��  �L� $WKOHWLFV� ��� ��
 � ��
�� &ULFNHW� ���� L�
��  �

 � 
��� )RRWEDOO� ���  �

 � 
���  �
#� 5HVXOWV� 2EWD LQHG� DW�3XEOLF� ([DPLQDWLRQV� ��� I�
 � ��
�� 6SHFLDO�3UL]HV� ��� L�

 �
 � ��
,�  �
 � ��

 �
� 
�

�  �
 � 
� �

�����



�0HOED�� 325&+� $7� 0$,1� (175$1&(�� 3KRWR�



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

������ā���
1R�� ��� '(&(0%(5�� ����� ��WK� <HDU�

(',725,$/�
,17(5)(5(1&(� ,1� ('8&$7,21�

29('� E\� WKH�FRQGLWLRQV� RI� 6R�
FLHW\� WR�GD\�� WKH� SUHYDOHQFH�
RI�LJQRUDQFH�DQG�HYLO�� WKH�DW�
VHQFH� RI� KLJK� LGHDOV�� WKH� ORZ�
VWDQGDUG� RI� LQWHOOLJHQFH� SUH�
YDOHQW� RQ� DOO� VLGHV�� WKLQNLQJ�

PHQ� DUH� ORRNLQJ� DQ[LRXVO\� IRU� FDXVHV� WR�
VHH� LI� VXFK�D� FRQGLWLRQ�RI�WKLQJV�FDQQRW�EH�
SUHYHQWHG�DQG�QDWLRQDO�OLIH� OLIWHG�WR�D� KLJK�
HU�OHYHO�� $QG�QDWXUDOO\� WKH\�ORRN� WR� WKH�LQ�
VWUXFWRUV� RI� \RXWK�� WR� WKH� WHDFKHUV�� ZKRVH�
ZRUN� LW� LV� WR� FXOWLYDWH� WKH� LQWHOOLJHQFH� RI�
WKH� IXWXUH� FLWL]HQV�� DQG� WR� WUDLQ� WKHP� WR�
KLJK� LGHDOV�� DQG� WKH\�DVN� LV� WKLV� HVVHQWLDO�
ZRUN� EHLQJ�SURSHUO\�GRQH"�
6RPH� DUH� UHDG\� WR� EODPH� WKH� WHDFKHU��

EXW� LW� ZHUH� ZHOO� IRU� WKRVH� WR� FRQVLGHU� WKH�
PDQLIROG�IRUFHV�� WKDW�DUH�RSHUDWLQJ�DJDLQVW�
WKH� WHDFKHU� LQ� KLV� ZRUN�� DQG� WKDW�SUHYHQW�

LW� EHLQJ� GRQH� VXFFHVVIXOO\�� DQG� DUH� WKHUH�
IRUH� D� SULPDU\� FDXVH� RI� WKH� HYLOV� WKDW� DI�
IOLFW� 6RFLHW\� WR�GD\��
,W�ZLOO� QRW� EH� DPLVV� IRU� XV� WHDFKHUV� WR�

GR� OLNHZLVH�� DQG� ,� SURSRVH� WR� WDEXODWH� D�
IHZ� RI� WKH� FDXVHV� WKDW� LQWHUIHUH�ZLWK� RXU�
ZRUN��

6WDWXV� RI� WKH� 7HDFKHU��
)LUVW� OHW� XV� FRQVLGHU� WKH� VWDWXV� RI� WKH�

WHDFKHU�� ,V�WKH�VWDWXV�RI�WKH�WHDFKHU�ZKDW�
LW� VKRXOG� EH"�
7KHUH� LV� XQLYHUVDO� DFNQRZOHGJPHQW� RI�

WKH�YDOXH�RI� WKH�ZRUN�RI�WKH�WHDFKHU��RI�LWV�
QHFHVVLW\� WR� WKH� 6WDWH�� RI� LWV� LPSRUWDQFH��
EXW� KRZ� PXFK� SUDFWLFDO� UHFRJQLWLRQ�
LV� WKHUH� RI� WKLV� RQ� WKH� SDUW� RI� WKH� 6WDWH�
DQG� RQ� WKH� SDUW� RI� WKRVH� ZKR� SHU�
VRQDLO\� EHQHILW� E\� WKH� VDFULILFH� PDGH� E\�
WKH� WHDFKHU"� &RQVLGHU�ZKDW� WKH� WHDFKHU
V�
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OLIH� RI� VHUYLFH� PHDQV� WR� LQGLYLGXDOV� DQG�
WR� WKH� 6WDWH�� DQG� WKHQ�PHDVXUH� WKH� SUDF�
WLFDO� UHFRJQLWLRQ� RI� WKLV� VHUYLFH�� 0HQ� ZLOO�
UHDGLO\� DGPLW� WKDW� WKH� WHDFKHU� LV� DW� OHDVW�
DV� LPSRUWDQW�WR� WKH�6WDWH�DV� LV� WKH�SROLWLF�
LDQ�� \HW� FRPSDUH� WKH� UHPXQHUDWLRQ� JLYHQ�
WR� WKH�SROLWLFLDQ�ZLWK� WKDW�UHFHLYHG� E\� WKH�
WHDFKHU�� $� PDQ� VZHHSLQJ� WKH� VWUHHWV� LQ�
VRPH� RI� RXU� FLWLHV� LV� 
3DLG� ��� GDLO\� IRU� KLV�
ZRUN�� DQG� VRPH� WUDGHVPHQ�HDUQ� QHDUO\� ���
GDLO\�� 0HDVXUH� DJDLQVW� WKLV� WKH� SD\� RI�
RXU� WHDFKHUV� DQG� DQVZHU�� LV� LW� DGHTXDWH"�
,V� LW� FRPPHQVXUDWH� ZLWK� WKH� OHQJWK� RI�
WUDLQLQJ�XQGHUJRQH�� DQG�WKH� LPSRUWDQFH�RI�
WKH�ZRUN�WKDW�LV�GRQH"� ,�V� LW�VXFK�DV�WR�HQ�
DEOH�WKHP��ZKHQ�ROG�DJH�FRPHV�� WR�UHWLUH�WR�
D� OHLVXUHG� FDOP� ZKHUH�� VHFXUH� IURP� DOO�
ZRUU\�DQG�FDUH��WKH\�FDQ�OLYH�KRQRXUHG�DQG�
KDSS\"�
,W�LV�QRW�WKDW�WKH�UHDO�WHDFKHU�LV�GHWHUUHG�

IURP� IROORZLQJ� KLV� KLJK� FDOOLQJ� E\� PRQH�
WDU\�FRQVLGHUDWLRQV�� 7UXH� WKHUH�DUH� WKRVH�
ZKR� XVH� WKLV�QREOH� SURIHVVLRQ�PHUHO\� DV� D�
VWHSSLQJ�VWRQH� WR� ILQDQFLDO� EHWWHUPHQW�� EXW�
WKHVH� DUH� LQWUXGHUV�� ZKR� PHDVXUH� LW� LQ�
WHUPV�RI�FDVK��DQG�ZKR�DUH�XQDEOH�WR�XQGHU�
VWDQG�WKH� LGHDOLVP�RI� WKH�WUXH� WHDFKHU�DQG�
WKH��VDFULILFH�KH�LV� UHDG\�WR�PDNH�EHFDXVH�RI�
LW��
$QG� WKLV� PRQHWDU\� TXHVWLRQ� PHDQV�

PXFK�PRUH�WKDQ�LV�PDQLIHVW�RQ� WKH�PDWHU�
LDO� VLGH�� IRU�� LQ� RXU� FLYLOL]DWLRQ� LW� LV� YDLQ�
WR� VSHDN� RI� LQGHSHQGHQFH�� RI� IUHHGRP��
VRPHWLPHV� HYHQ� RI� VHOI�UHVSHFW�� WR� WKH�
XQGHUSDLG�� IRU� WKH\� DUH� RI� QHFHVVLW\� VXE�
��RUGLQDWH� DQG� UHSUHVVHG��

7KH� WHDFKHU� LV� WKH�PRXOGHU� RI� WKH� PHQ�
DQG� ZRPHQ� RI� WR�PRUURZ� DQG� WKH� VFKRRO�
URRP� LV� WKH� ZRUNVKRS� ZKHUH� KH� IRUPV�
WKHP�� 8QGHU� KLV� SDWLHQW� KDQGV� WKURXJK�
\HDUV�RI�LQGHIDWLJDEOH�ODERXU��WKH�UDZ�PDW�
HULDO� WDNHV� VKDSH� DQG� �VWUHQJWK�� ,W�LV� QR�
H[DJJHUDWLRQ� WR� QDPH� WKH� WHDFKHU� 1DWLRQ�
%XLOGHU�� IRU� VXFK�� LQ� WUXWK�� KH� LV��
'R�WKH�QDWLRQV�JLYH�KLP�LQ�UHWXUQ�WKH�UH�

VSHFW� WR� ZKLFK� KLV�ZRUN� HQWLWOHV� KLP�UH�

VSHFW� VKRZQ� LQ� D� IRUP� SUDFWLFDO� DQG� FRQ�
YLQFLQJ�WR�DOO�EHKROGHUV"� ,Q�WKH�\HDU������
WKH� QHW� FRVW� RI� WKH� 6WDWH� VFKRROV� RI� RXU�
FRXQWU\� ZDV� ������������� ,Q� WKLV� FRQQHF�
WLRQ� LW� ZRXOG� EH� LQWHUHVWLQJ� WR� NQRZ� WKH�
DPRXQW�GHYRWHG�WR�WKH�SD\PHQW�RI�WHDFKHUV�
�IRU�JRRG� WHDFKHUV�PHDQ�PRUH�WKDQ�EXLOG�
LQJV��

6WDWXV� RI� WKH� 0HGLFDO� 3URIHVVLRQ��
&RQWUDVW�WKH�SRVLWLRQ�RI�WKH�WHDFKHU�ZLWK�

WKDW�RI�WKH�PHPEHUV�RI�WKH�PHGLFDO�SURIHV�
VLRQ�D�SURIHVVLRQ� WKDW� LV� DNLQ� WR� WKDW� RI�
WKH� WHDFKHU�� ,Q� LW� WKHUH� LV� FDUH� RI� WKH�
ERG\� DQG� WKH� SUHVHUYDWLRQ� RI� KHDOWK�VR�
HVVHQWLDO� WR� OLIH� DQG� ZHOO�EHLQJ�� ,Q� WKH�
WHDFKLQJ�SURIHVVLRQ�WKHUH�LV�WKH�FDUH�RI�WKH�
PLQG�KLJKHU� DQG� PRUH� LPSRUWDQW� WKDQ�
WKDW� RI� WKH� ERG\�� DQG� PRUH� HVVHQWLDO� WR�
LQGLYLGXDO� DQG� QDWLRQDO� OLIH� DQG� ZHOOEHLQJ��
<HW�ZKHQ�ZH� FRQVLGHU� WKH� VWDWXV� RI� WKH�

PHGLFDO� SURIHV�VLRQ� WKH� GLIIHUHQFH� EHWZHHQ�
WKH� WZR� LV� VWULNLQJO\� VLJQLILFDQW�� 7R�GD\�
WKH� PHGLFDO� SURIHVVLRQ� KDV� D� UHFRJQLVHG�
SODFH� LQ� QDWLRQDO� OLIH�KRQRXUHG� DQG� HV�
WHHPHG�DQG�ILWWLQJO\� UHPXQHUDWHG��
%XW�LW�ZDV�QRW�HYHU�WKXV�LQ�WKH�(QJOLVK�

VSHDNLQJ�ZRUOG�� 8QWLO� WRZDUGV� WKH� HQG�RI�
WKH� HLJKWHHQWK� FHQWXU\� WKH�SRVLWLRQ� RI� WKH�
SK\VLFLDQ�ZDV�DQ� LQWROHUDEOH�RQH�� DQG�WKDW�
RI� WKH��VXUJHRQ� HYHQ� ZRUVH�� $OPRVW�ZLWK�
LQ� WKH� PHPRU\� RI� OLYLQJ� PHQ� WKH� VLJQ� RI�
WKH� EDUEHU
V� SROH� GHQRWHG� WKH�GRFWRU�� 7KH�
/RQGRQ� &RPSDQ\� RI� %DUEHU�6XUJHRQV� LV�
VXHG�OLFHQVHV��RI�FRPSHWHQFH�WR�SUDFWLVH�VXU�
JHU\�� 3UDFWLFDO� UHFRJQLWLRQ� RI� WKH� ZRUWK�
RI�WKHVH�ZRUNHUV�IRU�VXIIHULQJ�PDQNLQG�ZDV�
VORZ�� EXW� OLWWOH� E\� OLWWOH� WKURXJK� WKH� XQL�
WHG� HIIRUWV�RI� WKH� SK\VLFLDQV�DQG� VXUJHRQV�
WKHPVHOYHV�� WKH�ZRUOG�ZDV�FRPSHOOHG�WR�RE�
VHUYH� WKH� 6FULSWXUDO� RUGLQDQFH� �+RQRXU�
WKH� SK\VLFLDQ� IRU� WKH� QHHG� WKRX� KDVW� RI�
KLP�� DQG� 3$<� KLP�

� 7R�GD\�KH�KDV� KRQ�
RXUDEOH� DQG� LQGHSHQGHQW� VWDQGLQJ� LQ� WKH�
FRPPXQLW\��
&DQQRW� WKH� VLVWHU� SURIHVVLRQ� SURILW� E\�

WKH�H[DPSOH� WKXV� VHW"�
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&RQVHUYDWLVP��
)ROORZLQJ� RXU� FRPSDULVRQ� RI� WKH� WZR�

SURIHVVLRQV� FRPHV� DQRWKHU� SRLQW� WKDW� LV�
YHU\� SHUWLQHQW� $UH� WHDFKHUV� DV� D� ERG\�
FRQVHUYDWLYH� HQRXJK"� 2U� DUH� WKH\� WRR�
UHDG\�WR�GHVHUW�WULHG�PHWKRGV�IRU�QHZ�WKDW�
DUH� RIWHQ� UHYROXWLRQDU\� DQG� XQWULHG"�
,V� WKHUH� DQ\� RWKHU� SURIHVVLRQ� WKDW� VXII�

HUV� VR� SDWLHQWO\� DQG� VR� FRQVWDQWO\� WKH� LQ�
WUXVLRQ� RI� WKHRULVWV� DQG� RI� DPDWHXUV"� ,I�
DQ�DPDWHXU�LQWUXGHG�LQWR�RXU�ODZ�FRXUWV�RU�
LQWR� WKH� RSHUDWLQJ� WKHDWUH� RI� D� KRVSLWDO��
DOO�PHQ�NQRZ�WKDW�VZLIW�DQG�GHFLVLYH�DFWLRQ�
ZRXOG�IROORZ��
+HUH�WRR�ZH�PD\�OHDUQ�IURP�WKH�PHGLFDO�

SURIHVVLRQ�� ,W� LQ� GHDOLQJ� ZLWK� SURSRVHG�
QHZ� PHWKRGV� RI� KHDOLQJ� VKRZV� WKH� VWURQ�
JHVW� RSSRVLWLRQ� WR� DQ\WKLQJ� WKDW� VDYRXUV�
RI� GLVWXUEDQFH� RI� ROG� DQG� ZHOO�WULHG�PHWK�
RGV��
6XFK� FRQVHUYDWLVP� L�V� QDWXUDO� DQG� XVH�

IXO�� ,W�UHDOO\� DULVHV� IURP�PDQ
V� UHYHUHQFH�
IRU�WUXWK�� 1HZ�LGHDV�LQYDULDEO\�PHHW�ZLWK�
RSSRVLWLRQ� IURP� LQGLYLGXDOV� DQG� IURP�
6RFLHW\� EHFDXVH� RI� WKH� VHHPLQJ� RSSRVLWLRQ�
RI�WKH�QHZ�LGHD�WR�WUXWK�DV�LW�LV� XQGHUVWRRG�
E\� WKH�RSSRQHQW�� $QG� WKRXJK� LQ� VRPH� LQ�
VWDQFHV� WKLV� PD\� PRPHQWDULO\� KLQGHU�
WUXWK�� LQ� WKH� HQG� LW� LV� RI� VXSUHPH� EHQHILW��
IRU� RI� D� KXQGUHG� GLVFRYHULHV� ORXGO\� SUR�
FODLPHG� DV� ZRUOG�VKDNLQJ�� VFDUFH� RQH� VXU�
YLYHV� WKH� WHVWLQJ� WRXFK� RI� WLPH� DQG� WUXWK��

1HZ� 0HWKRGV��
&RQWUDVW� WKH� VWDLG� FRQVHUYDWLVP� RI� WKH�

PHGLFDO� SURIHVVLRQ� ZLWK� WKH� DOPRVW� HDJHU�
UHDGLQHVV�ZLWK�ZKLFK�VRPH�WHDFKHUV�DFFHSW�
QHZ� PHWKRGV� WKDW� FODLP� WR� GHDO� FRUUHFWO\�
ZLWK�WKH�PLQG�RI�WKH�FKLOG�� 0DQ\�RI�WKHVH�
WKRXJK�ODEHOOHG�QHZ��DUH�DQFLHQW�LGHDV�EDG�
O\� FORWKHG� LQ� PRGHUQ� GUHVV� DQG� VHW� IRUWK�
YROXEO\� LQ�PRGHUQ� MDUJRQ��
:H�KHDU�PXFK�WR�GD\�RI� LQKLELWLRQV�DQG�

FHUHEUDWLRQV�DQG�RI� WKH�HYLOV�RI�UHSUHVVLRQ��
:HOO�� UHSUHVVLRQ� L�V� DV� ROG� DV� WKH� KXPDQ�
UDFH�� 7KHUH� ZDV� UHSUHVVLRQ� LQ� WKH� *DU�

GHQ�RI�(GHQ�� :H�KDYH�GHILQLWH�DQG�SHUPD�
QHQW� UHSUHVVLRQV� LQ� WKH� 7HQ� &RPPDQG�
PHQWV��ZKLFK�� E\�RUGHU�RI�RXU�&UHDWRU�� WKH�
ZKROH� KXPDQ� UDFH� PXVW� REH\�� $QG� PDQ��
DV� D� PHPEHU� RI� VRFLHW\�� LV� VXUURXQGHG� E\�
HYHU�SUHVHQW� UHSUHVVLRQV� WKDW�DUH� IRXQGHG�
RQ� WKH�ULJKWV�RI�RWKHUV��
&RQVHUYDWLVP�IRU� WKH�WHDFKHU� LV�ZLVGRP��

+XPDQ� QDWXUH� GRHV� QRW� FKDQJH� DQG� WKH�
FKLOG�PLQG� WR�GD\� LV� DV� \HVWHUGD\� DQG� LV�
HYHU�PRYHG� E\� WKH�VDPH�IRUFHV��

,V� (GXFDWLRQ�)HPLQL]HG"�
&RQVHTXHQW� XSRQ� WKH� SUHVHQW� VWDWXV� RI�

WHDFKHUV� FRPHV� DQRWKHU� TXHVWLRQ�,V� RXU�
WHDFKLQJ�SURIHVVLRQ� EHFRPLQJ� IHPLQL]HG"�

,� DVN�WKLV�TXHVWLRQ�ZLWK�IXOO� UHVSHFW�DQG�
DGPLUDWLRQ�IRU�WKH�VSOHQGLG�ERG\�RI�ZRPHQ�
WHDFKHUV�� ZKR� DUH� GRLQJ� WKHLU� ZRUN� H[FHO�
OHQWO\�� DQG� ZKRVH� VDFULILFH� DQG� GHYRWLRQ�
PDNH� SRVVLEOH� PXFK� WKDW�ZRXOG� RWKHUZLVH�
EH� LPSRVVLEOH��
7KH� IDFW� LV� WKDW� LQ� WKH� \HDU� ����� WKHUH�

ZHUH� ������� WHDFKHUV� LQ� RXU� VFKRROV�� 2I�
WKHVH� ������� ZHUH� ZRPHQ�PRUH� WKDQ�
WKUHH�ILIWKV� RI� WKH� ZKROH�� ,� GR� QRW� UDLVH�
WKH� TXHVWLRQ� DV� WR� WKH� FDXVHV� RI� WKLV� SUH�
SRQGHUDQFH�� EXW� PHUHO\� SUHVHQW� LW� DV� DQ�
H[LVWLQJ� FRQGLWLRQ� LQ� RXU� V\VWHP��
$� ER\� QHHGV� D� PDQ
V� KDQG� DIWHU� D� FHU�

WDLQ�DJH�� WKLV� LV� HVVHQWLDO�IRU�HIILFLHQW� FRQ�
WURO�DQG� WUDLQLQJ�� 7KLV�QHHG�LV� VHHQ� LQ�WKH�
QDWXUDO� WUDLQLQJ�VFKRRO�IRU� WHQGHU�\RXWK�
WKH�KRPH�ZKHUH�WKH�JHQWOHQHVV�RI�WKH�PRW�
KHU� LV� EDODQFHG� E\� WKH� YLJRURXV� VWUHQJWK�
DQG� GHWHUPLQDWLRQ� RI� WKH� IDWKHU��

'RHV� WKLV� FRQGLWLRQ� RI� WKLQJV� LQ� RXU�
VFKRROV�PDNH�IRU�D� VWXUG\�PDQKRRG�FDSDEOH�
RI�KDUG\�HIIRUW"�

5HOLJLRQ� LQ� WKH� 6FKRRO��
$QRWKHU� TXHVWLRQ� WKDW� QHHGV� DQVZHULQJ�

DQG�D�YHU\�IXQGDPHQWDO�RQH�LV�$UH�ZH�GR�
LQJ� MXVWLFH� WR� WKH� FKLOG� LQ� WKH� PDWWHU� RI�
UHOLJLRQ"�
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5HOLJLRQ� LV� QRW� D� VXEMHFW�LW� LV� WKH� HV�
VHQWLDO� EDVLV� RI� DOO� WUDLQLQJ�� (YHU\� FKLOG�
KDV�D� ULJKW�WR�D� WKRURXJK�WUDLQLQJ�LQ�ZKDW�
HYHU� IRUP� RI�&KULVWLDQLW\� LWV� SDUHQWV� SUR�
IHVV�� RI�WKH�HYLOV� WKDW�DIIOLFW� VRFLHW\�
DULVH� IURP� WKH�GLYRUFH� RI� LQWHOOHFWXDO� OLIH��
IURP� UHOLJLRXV� DQG�PRUDO� OLIH�� $QG� WKHUH�
LV�QR�VXEVWLWXWH�IRU� LW�LW�LV� DV�HVVHQWLDO�DV�
LV�R[\JHQ� WR�PDWHULDO�OLIH�� ,W�LV� WKH� VWURQ�
JHVW�DLG� LQ� WKH�IRUPDWLRQ�RI�FKDUDFWHU��DQG�
JLYHV� WKH� KLJKHVW� LGHDO� SRVVLEOH� WR� PDQ��
0HQ� LQ� DOO� ODQGV� WDXJKW� E\� �VDG� H[SHUL�

HQFH� DUH�UHDOL]LQJ� WKDW� WKH� WHDFKLQJ� RI� UH�
OLJLRQ� LV� HVVHQWLDO� WR� VXFFHVV� LQ� HGXFDWLRQ��
,Q� WKH� 2OG� :RUOG�� 0U�� $VTXLWK�� D� IRUPHU�
3ULPH� 0LQLVWHU� RI� (QJODQG�� VSRNH� RQ�
WKLV� SRLQW� DV� IROORZV�� �,�DGPLW� DV� D� SUDF�
WLFDO āPDQ� WKDW� GHQRPLQDWLRQDO� VFKRROV� DUH�
DQ� LQGLVSHQVDEOH� SDUW� RI� RXU� HGXFDWLRQDO�
V\VWHP�� <RX� FDQQRW� JHW� ULG� RI� WKHP� EH�
FDXVH� \RX ��FDQQRW� ILQG� DQ\� SUDFWLFDO� VXE�
VWLWXWH� IRU� WKHP��� $QG� DQRWKHU� 3ULPH�
0LQLVWHU�RI�(QJODQG�FRQILUPV�0U��$VTXLWK
V�
MXGJPHQW�LQ� WKHVH�ZRUGV��

 �5HO�JL�XV� HGXFDWLRQ� LV� RQH� RI� WKH�PRVW�

FKHULVKH
G� SULYLOHJHV�� ,� DP� QRW� VSHDNLQJ�
IRU�P\�RZQ�DORQH�EXW�ZKDW�,� FODLP�,�ZRXOG�
H[WHQG� HTXDOO\� WR� WKH� QRQ�FRQIRUPLVW� DQG�
WKH� 5RPDQ� &DWKROLF�� DQG� FODLP� WKDW� DOO�
VKRXOG� KDYH� SRZHU�WR� HGXFDWH� WKHLU� FKLOG�
UHQ� LQ�ZKDWHYHU�IRUP� RI� &KULVWLDQLW\�WKH\�
SURIHVV�� LQVWHDG�RI�JLYLQJ�WKHP�WKH� OLIHOHVV�
PHFKDQLFDO��XQUHDO�UHOLJLRQ�WKDW�SUHYDLOV�LQ�
RXU� VFKRROV�� <RX� KDYH� KHDUG� WRR� PXFK��
SHUKDSV�� RI� VLQ� DQG� FULPH� DQG� FRUUXSWLRQ��
DQG� RI� SURSRVDOV� IRU� OHJLVODWLRQ� WR� VWHP�
VXFK�FRUUXSWLRQ�� 7KHUH�LV�RQO\�RQH�UHPHG\�
IRU� VXFK�FULPH�DQG�FRUUXSWLRQ�� DQG� WKDW�LV�
WKH� WUXH� �IHDFKLQJ� RI� WKH� SULQFLSOHV� RI�
&KULVWLDQLW\�� 7�DVN�\RX� WR�GHIHQG�� DV� FLWL�
]HQV� RI� \RXU� FRXQWU\�� WKH� ULJKW� RI� RXU�
FKLOGUHQ� WR� EH� WDXJKW� WKH�ZKROH� WUXWK�DQG�
WR��EH�EURXJKW�XS�&KULVWLDQ���

��� <HW� WKH� JUHDW�PDMRULW\� RI� RXU� FKLOGUHQ�
DUH� GHSULYHG� RI ��WKLV� HVVHQWLDO� IRXQGDWLRQ�
IRU� WUXH�PDQKRRG�DQG�QDWLRQKRRG��

7KH� &KLOG��
/HW�XV�QRZ� WXUQ� WR�WKH�FKLOG�� $� WZRIROG�

SUREOHP� FRQIURQWV� XV�� ,V� WKH� FKLOG� WKUXVW�
XSRQ� XV� WRR� VRRQ� DQG� GRHV� WKH� FKLOG� OHDYH�
XV� WRR� VRRQ"� 7KHUH� DUH�PDQ\� ZKR� KROG�
WKDW� WKLV� LV� VR�� 7KH� SDUHQW� LV� WKH� QDWXUDO�
WHDFKHU�RI�WKH�FKLOG�LQ�HDUO\�OLIH�DQG�VKRXOG�
QRW�WUDQVIHU�KHU� GXW\�WR� WKH� WHDFKHU�� 7KH�
HDUO\� OLIH� RI� WKH�FKLOG� VKRXOG� EH� OLYHG�ZLWK�
WKH�PRWKHU�LQ�WKH�IDPLO\� XQWLO�WKH�DJH�� VD\��
RI� VHYHQ� \HDUV� EH�DWWDLQHG�� $QG� LW� LV� WKH�
GXW\� RI� WKH�6WDWH� WR�PDNH� WKLV� SRVVLEOH��
7KLV�ZRXOG� PHDQ� WKH� FRPSOHWH� DEROLWLRQ�

RI� DOO� .LQGHUJDUWHQ� VFKRROV�� ,W� ZRXOG�
PHDQ�DOVR� WKDW�WKH�FKLOG�ZRXOG�VSHQG�WKRVH�
\HDUV� ZLWK� WKH� PRWKHU� LQ� WKH� KRPH� LQ� DQ�
DWPRVSKHUH� IRU� ZKLFK� WKHUH� LV� QR� VXEVWL�
WXWH��
$OO� ZKR� NQRZ� DQ\WKLQJ� RI� WKH� ODZV� RI�

JURZWK� NQRZ� WKDW� WKRXJK� TXLFN� UHVXOWV�
FDQ� EH� REWDLQHG� E\� �IRUFLQJ��� VXFK� UHVXOWV�
DUH� QRW� ODVWLQJ� EXW� VRRQ� ZLWKHU� DQG� GLH��
1DWXUH�PD\� QRW� EH� KXUULHG�� QRU� KHU� �VORZ��
VWHDG\� UDWH� RI� SURJUHVV� EH� FKDQJHG�� ZLWK�
LPSXQLW\�� 7KH�PLQG� RI� WKH� FKLOG�� OLNH� WKH�
ERG\� RI� WKH� FKLOG�� LV� VXEMHFW� WR� 1DWXUH
V�
ODZ� DQG� DQ\� YLRODWLRQ� RI� LW� ZLOO� FDXVH�
LQMXU\��
:KHQ� WKHVH� \HDUV� RI� JURZWK� DQG� TXL�

HVFHQFH�DUH�SDVVHG�DQG�WKH�PLQG�KDV�JURZQ�
VWURQJ� HQRXJK� IRU� ZRUN�VD\�� DW� VHYHQ�
\HDUV�RI�DJH�WKH�DJH�RI�UHDVRQ�WKH�FKLOG��
DOLYH� DQG� HDJHU�� VWLUUHG� E\� QRYHOW\�� ZLOO�
VWHS� LQWR� D� QHZ� ZRUOG� DQG� ZLWK� UHFHSWLYH�
PLQG� OHDUQ� LQ� D� IHZ�PRQWKV� DOO� WKH�PDWWHU�
WKDW� WKH� NLQGHUJDUWHQHU� KDV� EHHQ� ZHDNO\�
VWXPEOLQJ� WKURXJK� IURP� LWV� IRXUWK� WR� LWV�
VHYHQWK� \HDU��
$Q� DEOH� WHDFKHU�� OHFWXULQJ� LQ� WKLV� FLW\�

VRPH� \HDUV� WR� WHDFKHUV�� SXW� WKLV� TXHVWLRQ�
WR�WKH�DXGLHQFH�� �7KH�ER\V�RI�P\�FODVV� DUH�
DERXW� IRXUWHHQ� \HDUV� RI� DJH�� WKH\� KDYH�
EUDLQV�� EXW� WKH\� VHHP� WR� EH� SHUSHWXDOO\�
WLUHG�� :K\"��
0D\� QRW� DQ� DQVZHU� EH� IRXQG� KHUH
��
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$QG� GRHV� WKH� FKLOG� OHDYH� XV� WRR� VRRQ"�
7KH� FKLOGUHQ� RI� ZHOO�WR�GR� SDUHQWV� FDQ� EH�
WUDLQHG� DQG� JXDUGHG� XQWLO� PDQKRRG� LV�
UHDFKHG� EXW� WKH� YDVW� PXOWLWXGH� RI� WKH�
FKLOGUHQ�RI� WKH�QDWLRQ� OHDYH� WKH� WHDFKHU�DW�
WKH�DJH�RI�IRXUWHHQ�\HDUV��

,V� WKHUH� PXFK� KRSH� IRU� FOHDU� WKRXJKW�
DQG� EDODQFHV� MXGJPHQW� DQG� ORJLFDO� GH�
FLVLRQ�� RI� HIIRUW� WR� REWDLQ� KLJK� LGHDOV� IURP�
D� FRPPXQLW\��PRVW�RI�ZKRVH�FLWL]HQV�HQGHG�
WKHLU� HGXFDWLRQ� DW� VXFK� DQ� HDUO\� DJH� "�
7KLV� ORZHUV� WKH�OHYHO�RI�WKH�JHQHUDO� LQWHOOL�
JHQFH� RI� WKH� QDWLRQ� ZLWK� ODPHQWDEOH� FRQ�
VHTXHQFHV��

2QH� FDXVH� RI� WKLV� GHIHFW� LV� WKDW� FRP�
PHUFH� DQG� LQGXVWU\� UHDFK� JUHHGLO\� RXW�IRU�
WKH� FKLOG� DQG� WKH� UHVXOWV� DUH� GLVDVWURXV��
)RU� H[DPSOH�� $PHULFD� LV� ILQGLQJ� WKDW� KHU�
ZRUVW� FULPLQDOV� DUH� FDOORZ� \RXWKV� LQ� WKHLU�
WHHQV�RU� MXVW�RXW�RI�WKHP��

$QG� QRW� FRQWHQW� ZLWK� VHL]LQJ� WKH� FKLOG�
DW� WKLV� HDUO\� DJH�� FRPPHUFH� DQG� LQGXVWU\�
VWULYH� WR� GLFWDWH� WKH�PRGH� RI� WUDLQLQJ�DQG�
WRR� RIWHQ� WKH� WHDFKHU� DQG� WKH� 6WDWH�\LHOG��
WR� WKH� ODVWLQJ� GHWULPHQW�RI� WKH� FKLOG�� 7KH�
���FKRRO� V\OODEXV� LV� ORDGHG� ZLWK� DQ� HYHU� LQ�
FUHDVLQJ�QXPEHU�RI�VQLSSHWV�IURP� WKH� WUHH�
RI� NQRZOHGJH�� 7HFKQLFDO� DQG� VHPLWHFKQL�
FDO� VXEMHFWV� DUH� LQWUXGHG� LQWR� HGXFDWLRQ�
DQG� LQWHUIHUH� ZLWK� LW�� :H� DUH� QRW� VSHFLD�
OLVWV� EXW� IXQGDPHQWDOLVWV�� \HW� DQ� DUP\� RI�
VSHFLDOLVW� WHDFKHUV� LV� HPSOR\HG�� 7KLV�SUH�
YHQWV� WKH�SURSHU� OD\LQJ�RI� WKH�IRXQGDWLRQV�
RI� NQRZOHGJH�� ZLWKRXW�ZKLFK� DOO� DWWHPSWV�
DW� VSHFLDO� WUDLQLQJ� DUH� YDLQ��

'HQPDUN��

$� SUDFWLFDO�DQVZHU�WR� VRPH�RI� WKH�DERYH�
TXHVWLRQV� LV� JLYHQ�E\� WKH� OLWWOH� FRXQWU\� RI�
'HQPDUN�� +HU� HGXFDWLRQDO� V\VWHP� LV� GH�
VLJQHG� WR� UDLVH� WKH� JHQHUDO� OHYHO� RI� LQWHOOL�
JHQFH� DPRQJ� DOO� FLWL]HQV�� DQG� KDV� UHVXOWHG�
LQ� LPPHD���XUDEOH� LPSURYHPHQW�LQ� DOO� ZDONV�

RI� OLIH��
7KUHH�TXDUWHUV�RI�WKH�SHRSOH�RI�'HQPDUN�

OLYH�RQ� WKH� ODQG�� DQG�PRVW�RI�WKH�����������

DFUHV�RI�IDUP�ODQG�LV�SRRU�� 7KHUH��QDWLRQDO�
LQGXVWULHV� DQG� QDWLRQDO� QHHGV� DUH� FORVH�
OLQNHG� ZLWK� QDWLRQDO� HGXFDWLRQ�� DQG� WKLV�
ODWWHU� LV� WKH� FKLHI� FDXVH� RI� UHPDUNDEOH�
QDWLRQDO� SURJUHVV��
7KH� V\VWHP� LV� FRQWUROOHG� E\� WKH� 6WDWH�

&KXUFK�� WKH�*RYHUQPHQW��DQG�WKH�DGPLQLV�
WUDWLYH� ERGLHV��
7KH� ZRUGV� RI� RQH� RI� KHU� VWDWHVPHQ� DUH�

ZRUWK\�RI�FRQVLGHUDWLRQ� E\� XV�� ZKR�EHORQJ�
WR� D� QDWLRQ� WKDW� PXVW� PDLQO\� GHSHQG� RQ�
WKH� ODQG�� +H� VD\V��
�$� IDUPLQJ� SHRSOH� LV� LQ� JUHDWHU� QHHG�

RI�HGXFDWLRQ� WKDQ�D� PDQXIDFWXULQJ�SHRSOH��
7KH� ODWWHU�PD\� EH� GLUHFWHG� E\� D� IHZ�PHQ�
RI� WUDLQHG� LQWHOOLJHQFH�� WKH� IDUPHU� PXVW�
GHSHQG� RQ� KLPVHOI���
$QG� WKLV� VWDWHVPDQ�LQVLVWHG�RQ� WKH�QHHG�

RI�JRRG� WHDFKHUV� DV� D� ILUVW� HVVHQWLDO�� +HUH�
DUH� KLV� ZRUGV� RQ� WKLV�SRLQW��
�:LWKRXW� KLJK�PLQGHG�DQG� VHOI�GHQ\LQJ�

WHDFKHUV��ZKR�WHDFK�IRU�ORYH�RI�WKHLU�NQRZ�
OHGJH� DQG� IRU� ORYH� RI� WKHLU� FRXQWU\�� \RX�
KDYH� QR� PHDQV� RI� VHWWLQJ� D� VWDQGDUG� IRU�
FRPPLWWHHV�� RI�PDNLQJ�WKHP�JRRG� FLWL]HQV�
DV� ZHOO� DV� WLOOHUV� RI� WKH� VRLO�� 7KHUHIRUH��
EHIRUH� DOO� HOVH�� JHW�JRRG� WHDFKHUV�� ,Q� WKLV�
ZD\�� \RX� ZLOO� KDYH� IDUPHUV� ZKR� ZLOO� ORYH�
WKHLU�KRPHV��WKHLU�VRLO�� WKHLU�FRXQWU\�� 7KH\�
ZLOO� IRUP� WKH� YHU\� VXEVWDQFH� RI� WUXH� FRQ�
VHUYDWLVP��ZLWKRXW�ZKLFK�HYHU\�GHPRFUDF\�
JHQHUDO� DQG� SURORQJHG�� EHFDXVH� LW� LV� WKH�
LV� ERXQG� WR� GHFD\���
,Q� 'HQPDUN�� WKH� SULPDU\� HGXFDWLRQ� LV�

QHFHVVDU\� EDVLV� IRU� GHYHORSPHQW� RI� WKH�
PLQG�� ,W�PDNHV�QR� DWWHPSW�DW�DQ\� WHFKQL�
FDO� SUHSDUDWLRQ� IRU� LQGXVWULDO� ZRUN�� IRU��
RQO\� DV� WKH� PLQG� DSSURDFKHV� PDWXULW\��
FDQ� YRFDWLRQDO� WUDLQLQJ� EH� DSSOLHG� VDWLV�
IDFWRULO\��
7KH�VXEMHFWV�WDXJKW�DUH�5HOLJLRQ��'DQLVK�

/DQJXDJH�� :ULWLQJ�� $ULWKPHWLF�� +LVWRU\��
*HRJUDSK\��0XVLF�DQG�'UDZLQJ�� $OO� RWKHU�
VXEMHFWV� DUH� ULJRURXVO\� H[FOXGHG�� $WWHQ�
GDQFH� LV� FRPSXOVRU\� IURP� VHYHQ� \HDUV� RI�
DJH� XQWLO�ILIWHHQ��
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7KH�'DQHV� DUH� VSHFLDOLVWV� LQ� SURGXFWLRQ�
IURP� WKH� ODQG� DQG� WKH\� WDNH� VSHFLDOLVW�
WUDLQLQJ� LQ� LWV� SURSHU� SODFH�� 7KHUHIRUH��
DIWHU�WKH�SULPDU\�SHULRG�� WKH�JHQHUDO� HGX�
FDWLRQ� RI� WKH� ZRUNHUV� LV� FDUULHG� RQ� IURP�
HLJKWHHQ� WR� WZHQW\�ILYH� \HDU�V� RI� DJH�� DQG�
DQ�DYHUDJH�KLJK�OHYHO�RI�FXOWXUH�LV�DWWDLQHG��
7KHUH�DUH� WZR� VHWV�RI� VFKRROV� IRU� WKLV�� 2Q�
WKH� RQH� KDQG�� WKH� DJULFXOWXUDO� VFKRROV� VR�
DUUDQJHG�WKDW�WKH�YHU\�SRRUHVW�FDQ�DWWHQG��
DQG� 2��O� WKH� RWKHU�� �7KH� 3HRSOH
V� +LJK�
6FKRRO���ZKHUH�WKH�LQWHOOLJHQFH�RI�WKH�ODQG�
ZRUNHU� LV� GHYHORSHG� HQDEOLQJ� KLP� WR� DS�
SUHFLDWH�WKH�YDOXH�RI�WKH�UHVXOWV�RI�VFLHQWL�

ILH� UHVHDUFK� LQ� WKH�8QLYHUVLWLHV�DQG� ODERUD�
WRULHV�� ZKHQ�DSSOLHG� WR�KLV�ZRUN��
'HQPDUN��SRRU� LQ� QDWXUDO�UHVRXUFHV�� KDV�

E\� KHU� LQWHOOHFWXDO� GHYHORSPHQW�� ULVHQ�
IURP� XQHGXFDWHG� SRYHUW\� WR� QDWLRQDO�
ZHDOWK� E\� ZLVH� HGXFDWLRQ��
&DQQRW� $XVWUDOLD� ZLWK� KHU� ZHDOWK� DQG�

XQLTXH� QDWXUDO� UHVRXUFHV� SURILW�E\� KHU� H[�
DPSOH�� 7KHVH�āSUREOHPV� GHPDQG� WKH� HDUQ�
HVW� FRQVLGHUDWLRQ� RI� HYHU\� WHDFK(U� DQG� LW�
EHKRYHV� XV� WR� SHUVHYHUH� LQ� WKH� VWXG\� RI�
WKHP�� XQWLO� D� VDWLVIDFWRU\� VROXWLRQ� EH�
UHDFKHG��

�:��-�� /2&.,1*721�� 6�-��

�0HOED�� 7+(� &(O/,1*� 21� 7+(� 0$,1� 67$,5&$6(�� 3KRWR�
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9LHZ� VKR
OYLQJ� WKU� OHQJWKUQFG� &KXUFK �� WKH� 3RUFK�� DQG� WKH� ��&�& 
� 6LGH� &KDSUO��

0DJD]LQH� 6HFWLRQ�3DJH� 2QH�� �0HOED��� IKRWR ��
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9LHÂZ� RI� WKH� 6DQFWXDU\� RI� WKH� &ROOHJH� &KXUFK��

�0HOED�� 3KRWR�� 0DJD] LQH� 6HFWLRQ� 3DJH� 7ZR�
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&F��FUDO� 9LHÂZ� RI� WKH� O��WFULRU� RI� WKH� &ROOHJH� &KXUFK ��

0DJD]LQH� 6HFWLRQ�3DJH� 
IKUHF��


0HOED��� �3KRWR��
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&OZSF� ��,� āI� 6DLQW� LJQDWLX V��

WLRQ�3DJH� L�
RXU��6HF�
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9LHZ� WKURXJK� WKH� $UFK��/
D\�� LQWR� WKH� QF�Y� 6DLQW� ,JQDWLXV� &KDSHO��

��W�DJD]LQH� 6HFWLRQ�3DJH� )LYH�� �0HOED��� 3KRWR��
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7KH� 0DLQ� 6WDLUFDVH��

�0HOED�� 3KRWR�� 6HFWLRQ�3DJH� 6L[��
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$QRWKHU� 9LHZ� RI� WKH� 0DLQ� 6WDLQDVH��

0DJ��W "�LQH� 6HFWLRQ� UDJH� 6HYHQ �� ��0HOED �
 �� 3KRWR��
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7KH� 3RUFK� �LQ� SURFHVV� RI� FRQV� UXFWLRQ� ��

�0HOED�� 3KRWR�� 0DJD]LQH� 6HFWLRQ�3DJH� (LJKW��



9LHZ� )URP� 7KLUG� 'LYLVLRQ� 3OD\JURXQG�� 6KRZLQJ� WKH� �%URWKHU� 'R\OH�� :LQJ��
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5,9(59,(:�� $8*867� ��WK��

:KHQ� WKH� 5LYHUYLHZ� VWDJH� XQGHUZHQW�
L/V� SRVW�ZDU� UHQDLVVDQFH�� LW� IOHZ� LWV� IODJV�
KLJK�� 7ZR� RI� WKH� JUHDW� 6KDNHVSHDUHDQ�
WUDJHGLHV�ZHUH�IROORZHG� E\� WKH�UHPDUNDEOH�
3DVVLRQ� 3OD\�� DQG� WKH� SURGXFWLRQ� LQ� �����
RI� �'DYLG� *DUULFN�� FDPH� DV� D� UHIUHVKLQJ�
GHSDUWXUH�� :LWK� LWV� VWDQGDUG� WKXV� HVWDE�
OLVKHG�� WKHUH� ZDV� QR� KHVLWDWLRQ� WKLV� \HDU�
LQ� FKRRVLQJ� VWLOO� OLJKWHU� FRPHG\�� FDOFX�
ODWHG� WR� SOHDVH� WKH� \RXQJHVW� 7KLUG� 'LYL�
VLRQHU� DV�PXFK�DV� KLV�SDUHQWV�� �*UXPS\��
LV� QRW� D� SOD\�RI� GUDPDWLF�PHULW�� EXW�LW�KDV�
D� OLJKW� KXPRURXV� WRXFK�� D� IODYRXU� RI�P\V�
WHU\�� DQG� FRQWDLQV� FKDUDFWHUV� ZHOO� ZRUWK�
WKH� SOD\LQJ��
2I� WKH� FDVW� RI� HOHYHQ�� LW� LV� QRW� HDV\� WR�

VXJJHVW� WR� ZKRP� ILUVW� KRQRXUV� VKRXOG� EH�
DZDUGHG�� ,Q� D� VWULFWO\� �FKDUDFWHU�� SDUW��
.�� -XOLDQ� JDYH� D� UHPDUNDEOH� SRUWUD\DO� RI�
WKH� ROG� -HZ�� 9DOHQWLQH� :ROIH�� KLV� DFWLQJ�
EHLQJ� YHU\� SROLVKHG�� DQG� QRW� RYHUGRQH�� DV�

LW� VR� HDVLO\� PLJKW� KDYH� EHHQ�� ,Q� /KLV� UH�
VSHFW� ZH� ZHOO� UHPHPEHU� WKH� -XOLDQ� ZKR�
SOD\HG� )LUVW� *UDYHGLJJHU� LQ� �+DPOHW���
DQG� DUH� KDUGO\� VXUSULVHG� WR� ILQG� WKDW� WKH�
WDOHQW�LV� HYLGHQWO\� LQ� WKH�IDPLO\��
,Q� WKH� WLWOH� UROH�� *�� 0F0DQLV� JDYH� XV�

WKH� LQWHUSUHWDWLRQ� RI� D� ERRULVK� ROG� JHQWOH�
PDQ� UDWKHU� WKDQ� D� JUXPS\� RQH�� +LV� WDVN�
ZDV� WKH� PRVW� GLIILFXOW� RI� DOO�� IRU� WR� SRU�
WUD\� DQ� LUDVFLEOH� ROG�PDQ� WKURXJKRXW�IRXU�
DFWV� LV� QRW� D� VLPSOH� WKLQJ� IRU� DQ\ERG\�
ZKR� LV� HYLGHQWO\� D� YHU\� DPLDEOH� \RXQJ�
PDQ�� 7R� DVVXPH� D� JUXII� YRLFH� LV� D� WDVN�
RI� SK\VLFDO� DQG� PHQWDO� HQGXUDQFH�� DQG�
WKLV�� WRJHWKHU� ZLWK� DQLPDWHG� DQG� DOPRVW�
FRQVWDQW� GLDORJXH�� ZDV� FDUULHG� WKURXJK�
PRVW� DGPLUDEO\��
$V� (UQHVW�� -�� 0F*LOYUD\� KDG� WKH� ORQJ�

DQG� VWUHQXRXV� SDUW� RI� WKH� KHUR�� ZKLFK� KH�
GLVFKDUJHG� H[FHSWLRQDOO\� ZHOO�� +H� KDG� D�
YHU\� HDV\� PDQQHU�� DQG� VXFFHHGHG� LQ� DV�
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VXPLQJ� WKH� PDWWHU�RI�IDFW� DLU� ZKLFK� ZH�
H[SHFW� LQ� D� PDQ� ZKR� KDV� WUDYHOOHG� PXFK��
0U�� -DUYLV� �&�� 5REHUWVRQ��� VSRUWLQJ� D�

GLQQHU� MDFNHW� DQG� D� VPDOO� EODFN� PRXV�
WDFKH�� ZHOO� FRQFHDOHG�KLV�PLGGOH� WHHQV�� ,Q�
GHHG�� KH� PDGH� KLV� YLOODLQRXV� UROH� VR� DW�
WUDFWLYH� WKDW� WKH� DXGLHQFH� ZHUH� DW� RQH�
ZLWK� 9LUJLQLD� LQ� WKHLU� UHOXFWDQFH� WR� EH�
OLHYH� LQ� KLV� XQVFUXSXORXV� GRXEOH� GHDOLQJ��

2I� WKH� IHPLQLQH� UROHV�� 0UV�� 0DFODUHQ�
ZDV� SOD\HG� E\� (�� %DUORZ�� DQG� WKH� ORQJ�
DQG� XQHQYLDEOH� SDUW� RI� 9LUJLQLD� ZDV� DG�
PLUDEO\�GRQH� E\�0�� &OLIW�� %R\V�ZKR� KDYH�
SOD\HG�ZRPHQ
V� SDUWV�ZLOO� UHPHPEHU�ZKDW�
D� JUHDW� GHDO� KDV� WR� EH� OHDUQW� EHIRUH� WKH\�
FDQ�ZDON�HYHQ�D� 
3DFH� LQ� VDIHW\�� *�� +LFNH\��
DV� WKH� FR\� PDLGVHUYDQW�� 6XVDQ�� JDYH� XV�DV�
SROLVKHG� D� SLHFH� RI� LPSHUVRQDWLRQ� DV� DQ\�

�?,UV�� 0DFODUHQ���2K�� 0U�� %XOOLYDQW�� ,� MXVW� ZDQWHG� WR� VD\� �����
*UXPS\���$K
� \HV�� \URX� PXVW� EH� JRLQJ�� &DQ
W� WKLQN� ZK\� \RX� āZDQW� WR� JR��EXW� O�P� J ODG� \RX
 UH� JRLQJ �

�� PHDQ� �����

&�� 5REHUWVRQ� VKRXOG� SURYH� YHU\� XVHIXO� IRU�
IXUWKHU� SURGXFWLRQV��
0�� &DUUROO� DQG� -�� )LKHOO\� GLG� YHU\� ZHOO�

DV� PHQ� VHUYDQWV�� DQG� -�� +RXULJDQ� DV� 0U��
%XOOLYDQW
V�YDOHW�� JDYH�DQ� XQFRPPRQO\� ILQ�
LVKHG�UHQGHULQJ�� 7KH�GHIHUHQWLDO�DVVLVWDQFH�
ZKLFK� KH� JDYH� KLV� HPSOR\HU� ZKHQ� VRPH�
WKLQJ� ZDV� DFFLGHQWDOO\� GURSSHG� FRXOG� QRW�
SDVV� XQQQRWLFHG�� DQG� LQGLFDWHG� WKDW� KH�
�IHOW�� KLV� SDUW� SHUKDSV� PRUH� NHHQO\� WKDQ�
DQ\� RI� KLV� IHOORZ� DFWRUV��

RI� WKH� HYHQLQJ�� 'U��0DFODUHQ� �7�� %XUILWW��
KDG� UHDOO\� WRR� VKRUW� D� SDUW� WR� GR� MXVWLFH�
WR��
%HVLGHV� WKH� GUHVVLQJ� DQG� PDNH�XS��

ZKLFK� ZHUH� IODZOHVV�� WKH�HQXQFLDWLRQ� RI�DOO�
WKH� SOD\HUV� ZDV� RI� D� VWDQGDUG� UDUHO\� WR�
EH� IRXQG� LQ� VFKRRO� SURGXFWLRQV�� ,Q� WKH�
*UHDW�+DOO�QRW�D� V\OODEOH�ZDV� WR�EH�PLVVHG��
DQG�IHZ�RI�WKH�DXGLHQFH�IDLOHG� WR� FRPPHQW�
XSRQ� LW�� 7KH�GHWDLOV�RI�SURGXFWLRQ�� WRR�� UH�
IOHFW� WKH�JUHDWHVW�RI�FUHGLW�RQ� 0U�� 7KRPD����
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DQG� 0U�� *XLQDQH�� 1RQH� RI� WKH� FKDUDFWHU�
āSDUWV� ZHUH� HYHU� SHUPLWWHG� WR� EH� HYHQ�
VOLJKWO\� RYHUGRQH�� 7KH� VKRUW� ILJKW� LQ� WKH�
WKLUG�DFW�ZDV� UHDOO\� D� WULXPSK� RI�DPDWHXU�
SURGXFWLRQ� �7KLUG� 'LYLVLRQHUV� VFUHDPLQJ�
WKHLU� DSSURYDO��� DQG� LW� UHFDOOHG� WKH� PDQ\�
6KDNHVSHDUHDQ� GXHOV� DQG� GHDWKV� ZKLFK�
0U�� 7KRPDV� KDV� KDQGOHG� VR� HIIHFWLYHO\��
:KDWHYHU�VRPH�RI�RXU�HOGHUV�PD\�VD\�WR�

WKH� FRQWUDU\�� ZH� DUH� LQFOLQHG� WR� EHOLHYH�

WKDW�WKH�5LYHUYLHZ�VWDJH�KDāV� QHYHU� EHIRUH�
ULVHQ� WR� WKH� KHLJKWV� RI� WKH� ODVW�IHZ� \HDUV��
:KHQ� )DWKHU� )LQQ� FRQFHLYHG� WKH� LGHD� RI�
UHYLYLQJ� WKH� WUDGLWLRQ�� KLV� FKRLFH� RI� 0U��
7KRPDV�DV� WKH�PDQ�WR�FDUU\�LW�RXW�� SURYHG�
D� VXSHUODWLYHO\�KDSS\�RQH�� ,Q�0U��*XLQDQH��
WKH� &ROOHJH� KDV� IRXQG� D� ZRUWK\� DQG� HQ�
WKXVLDVWLF� �VXFFHVVRU� WR� )DWKHU� )LQQ�� VR�
WKDW� WKH�SURV�SHFWV� RI� WKH� VWDJH� DUH�EULJKW�
LQGHHG�� ��.���

7KH� 2QORRNHUV�

/HW� WKHP� EXVWOH� DQG� IUHW� WKHPVHOYHV��
/HW� WKH� FURZG� OXVWLO\� FKHHU� WKH� HOYHV��
7KH� ULYHU� LV� ZLGH�� VR� ,� DQG� \RX�
(DFK� PD\� SDGGOH� KLV� RZQ� FDQRH��

6RPHERG\� ORVHV� LI� VRPHERG\� ZLQV��
$OZD\V� WKH� ZD\� LQ� WKRVH� GHVSHUDWH� VSLQV ��
%HWWHU� LI� HDFK�� OLNH� PH� DQG� \RX��
&DOPO\� SDGGOHG� KLV� RZQ� FDQRH��

+RZ� RIW� ZH� VHH�� RQ� WKH� ULYHU� RI� /LIH�
7KH� FURZG� VZHSW� RQ� LQ� D� IHYHULVK� VWULIH��
:KLOH� HDFK� RI� WKH� ZLVHU� IRUWXQDWH� IHZ�
&DOPO\� SDGGOHV� KL V� RZQ� FDQRH��
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$� 5,9(59,(:� %2<� 21� 7285�
$0(5,&$��

0\� IRXU� PRQWKV� LQ� $PHULFD� IOHZ� SDVW�
ZLWK� WKH� UDSLGLW\� RI� WKH� &KLFDJR� WR� 1HZ�
<RUN� ([SUHVV�� 1HZ� LPPHQVH� FLWLHV�� WRZ�
HULQJ� EXLOGLQJV�� VWUDLJKW�ZLGH� URDGV�� PRY�
LQJ� DUPLHV� RI� PRWRU� FDUV�� FKHHUIXO�� EDFN�
VODSSLQJ�� KDQG�ZUHQFKLQJ� SHRSOH��
7KHUH�DUH�PDQ\�GLIIHUHQW�$PHULFDV�� $Q�

$PHULFDQ� ZDUQHG� PH� EHIRUHKDQG� WKDW�
�(DVW� LV� (DVW�� DQG�:HVW� LV� :HVW�� EXW� WKH�
0LGGOH� :HVW� LV� WHUULEOH��� ,W�LV� WUXH� WKDW�
WKH� JUHDW� FLWLHV� RI� WKH� $PHULFDQ� SODLQV�
WHQG� WRZDUGV� QHZQHVV� DQG� JDULVKQHVV�� EXW�
WKH� IDUPLQJ�SRSXODWLRQ� LV� DGPLUDEOH��
)URP� PDQ\� DFFRXQWV�� WKH� 6RXWKHUQ�

6WDWHV�DUH�PRVW� FKDUPLQJ�� EXW�ZH� GLG� QRW�
YLVLW� WKHP�� 2QH� RI� RXU� ILUVW� VLJKWV� RQ� D�
GULYH� WKURXJK� 6DQ� )UDQFLVFR� ZDV� D� QHZ�
ODUJH�6W��,JQDWLXV
� &ROOHJH�� ,Q�0LOZDXNHH��
:LVFRQVLQ�� LV� RQH�RI� WKH� ILQHVW� XQLYHUVLWLHV�
�FRQGXFWHG� E\� WKH� 6RFLHW\� RI� -HVXV�� DQG�
EHDULQJ� WKH� QDPH� RI� WKH� IDPRXV� -HVXLW�
H[SORUHU�RI�WKH�0LVVL�VLSL�%DVLQ�� 7KH�VQRZ�
OD\� GHHS� RQ� WKH� VWUHHWV� RI�0LOZDXNHH�� DQG�
LW�ZDV�QRW�GLIILFXOW�WR�LPDJLQH�WKH�ELWWHUQHVV�
RI� ZLQWHU� LQ� WKRVH� ILUVW� HDUO\� GD\V�� ZKHQ�
WKH� VRQV� RI� )UDQFH� DQG� (QJODQG� PDGH�
WKHLU� ZD\� DFURVV� WKHVH� XQNQRZQ� ZLOGHU�
QHVVHV�� ,Q� WKH� YHVWLEXOH�RI� WKH� XQLYHUVLW\�
WKHUH� LV� D� PHPRULDO� SODTXH�SRUWUD\LQJ� WKH�
VFHQH�ZKHQ�)DWKHU�0DUTXHWWH�DQG�KLV�FRP�
SDQLRQV�� LQ� WKHLU� ZRUN� RI� &KULVWLDQ� PLVV�
LRQDULHV�� FDPH� XSRQ� WKH� IXOO� JUDQGHXU� RI�
WKH� ODNHV��
$W� 6RXWK� %HQG�� ,QGLDQD�� LV� WKH� IDPRXV�

&ROOHJH� RI�1RWUH� 'DPH�� 1R� VPDOO� SRUWLRQ�
RI� LWV� IDPH�� KDV� EHHQ� ZRQ� IRU� LW� E\� WKH�
H[FHOOHQFH� RI� LWV� IRRWEDOO� WHDP� DQG� WKHLU�
1DSROHRQLF�FRDFK��$,�5RFNQH�� 7KH�EDFN�GL�
YLVLRQ�� DW�RQH� SHULRG�� GLVSOD\HG� VXFK� WHUUL�
I\LQJ� HIILFLHQF\� WKDW�WKH\�HDUQHG�WKH�QDPH�
RI��WKH�)RXU�+RUVHPHQ�RI�WKH�$SRFDO\SVH���
$XVWUDOLD� LV� QRW� XQNQRZQ� DW�1RWUH� 'DPH��

RQH� RI� WKH�EHVW� NQRZQ� RI� WKH� EURWKHUV� EH�
LQJ�D� QDWLYH� RI� 4XHHQVODQG��
$W� %RVWRQ�� KLJK� RQ� D� KLOO �� LV� D� PDJQLIL�

FHQW� VWRQH� VWUXFWXUH�� ZRUWK\� WR� EH� SODFHG�
EHVLGH� 5LYHUYLHZ�� ,W� LV� %RVWRQ� &ROOHJH��
DQRWKHU� -HVXLW� &ROOHJH�� UHFHQWO\� FRQVWUXF�
WHG� DQG� DFKLHYLQJ� D� VWULNLQJ� VXFFHVV� LQ�
RQH� RI� WKH� ROGHVW� DQG� PRVW� FRQVHUYDWLYH�
RI� $PHULFDQ� WRZQV�� ,Q� %RVWRQ� &ROOHJH�
ZH� VDZ�DQ� DGPLUDEOH�PXUDO� SDLQWLQJ�� SRU�
WUD\LQJ� WKH� ORQJ� DUUD\� RI� &DWKROLF� VFLHQ�
WLVWV�DQG�GRFWRUV�� IURP� WKH�GDZQ� RI�&KULV�
WHQGRP� WR� WKH� GD\V� RI� WKH� &XULHV� DQG�
3DVWHXU�� ,W�LV� UDWKHU�VWDUWOLQJ�WR� ILQG� WKDW�
%RVWRQ�� RQH� RI� WKH� KRPHV� RI� HDUO\� $PHUL�
FDQ� 3XULWDQLVP� DQG� 3URWHVWDQWLVP�� LV� RQH�
RI� WKH�PRVW� &DWKROLF� FLWLHV� LQ� $PHULFD��
1HZ�<RUN� LV� D� VHHWKLQJ�KLYH� RI�SRO\JORW�

KXPDQLW\�� (YHU\WKLQJ� WKDW� \RX� VHH� RU�
KHDU�RI� LW� LV� WUXH�LWV�ULFKQHVV�� LWV�YXOJDU�
W\�� LWV�HQHUJ\�� LWV�URPDQFH�� $PLG� LWV�IO\LQJ�
WD[LV�DQG��VKULHNLQJ�RYHUKHDG�UDLOZD\V�� WKH�
KXPDQ� LQGLYLGXDO� VHHPV� EXW� DQ� DWRP� LQ� D�
PDQ�PDGH� XQLYHUVH��� \HW� LI� \RX� VSHDN� WR�
VXFK� DQ� DWRP� \RX� ZLOO� ILQG� �LI� LW�KDV� WLPH�
WR� DQVZHU�� KXPDQLW\� DW� LWV� XQFKDQJLQJ�
EHVW�DQG�ZRUVW��
,Q�JHQHUDO�ZH�IRXQG� WKH�$PHULFDQV� KRV�

SLWDEOH�� JHQHURXV�� HQWKXVLDVWLF� DQG� KRQ�
RXUDEOH�� 7KH\� VKRZ� WKH� JUHDWHVW� LQWHUHVW�
LQ�$XVWUDOLD�� KHU�SHRSOH� DQG� KHU�SUREOHPV��

(1*/$1'��
7KH�FURVVLQJ�RI� WKH�$WODQWLF�LV� OHVV� WKDQ�

D� ZHHN
V� MRXUQH\�\HW� WKRVH�JUH\� ZDYHV�� LQ�
D� YHU\� UHDO� VHQVH�� VHSDUDWH� WZR� ZRUOGV��
'HVSLWH� WKH�PDWHULDO�SURVSHULW\�DQG�
IXO� KXPDQLW\� RI� WKH� QHZ� FRXQWULHV�� (XU�
RSH� UHPDLQV� WKH� KRPH� RI� RXU� IRUHIDWK�
HUV� DQG� WKH� FHQWUH� RI� DOO� WKDW� LV� EHVW� LQ�
RXU� FLYLOL]DWLRQ��
'XULQJ� QHDUO\� WKUHH� \HDUV� LQ� (XURSH��

,� KDG�WKH�SOHDVXUH�RI�EHLQJ�SUHVHQW�DW�WKUHH�
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5LYHUYLHZ� 5HXQLRQV� LQ� /RQGRQ�� HDFK� RI�
ZKLFK� KDV� EHHQ� IDLWKIXOO\� UHFRUGHG� LQ� WKH�
$OPD�0DWHU�� $W� WKH� 5LYHUYLHZ� GLQQHU� RI�
������ ZH� KDG� WKH� SOHDVXUH� RI� ZLVKLQJ� ERQ�
YR\DJH� WR� )DWKHU� 0DUWLQGDOH� RQ� KLV� GH�
SDUWXUH� IURP� (QJODQG� IRU� WKH� (XFKDULVWLF�
&RQJUHVV�LQ�6\GQH\�� ,Q������ZH�KHDUG�KLV�
LPSUHVVLRQV� RI� WKH� MRXUQH\��
,Q�3DWHUQRVWHU�5RZ�� DOPRVW� LQ� WKH� VKDG�

RZ� RI� 6W�� 3DXO
V� &DWKHGUDO�� LV� WR� EH� IRXQG�

UHOLJLRXV� VXEMHFWV�� XQGHU� WKH� FKDUPLQJ�
SUHVLGHQFH� RI� )DWKHU� 5RQDOG� .QR[�� 7KLV�
EULOOLDQW� PDQ� LV� RQH� RI� WKH� PRVW� IDPRXV�
SULHVWV� LQ� WKH� (QJOLVK�VSHDNLQJ� ZRUOG�� $�
SDOH� ER\LVK� IDFH�� OLW� E\� H\HV� RI� DPD]LQJ�
GHSWK� DQG� VWHDGIDVWQHVV�� UHPLQG� RQH�
D� OLWWOH� RI� SLFWXUHV� RI� WKH� \RXQJ� 1HZPDQ��
+H�SRVVHVVHV� JUHDW�SHUVRQDO� FKDUP�DQG� DQ�
XQLTXH� JLIW� RI� KXPRXU�� (YHQ� QRZ�� D�
PLGGOH�DJHG� SULHVW�� KH� LV� WKH� ZLWWLHVW� DQG�

&$67/(� 5+(,167(,1��

DQ� H[�PDVWHU�RI� 6W�� $OR\VLXV
� &ROOHJH�� 0LO�
VRQ
V� 3RLQW�� DQG� RQH� RI� WKH�PRVW� UHPDUN�
DEOH�\RXQJ�PHQ�LQ�(QJODQG�� 7KLV�LV�)UDQ�
FLV�6KHHG��ZKR�DW�WKH�KHDG�RI�KLV�RZQ� ILUP�
LV� RUJDQLVLQJ� ZKDW� LV� EHFRPLQJ� UDSLGO\��
RQH�RI� WKH�PRVW� LPSRUWDQW�SXEOLVKLQJ�KRX�
VHV� LQ� *UHDW�%ULWDLQ��
$W� 2[IRUG� ZH� IRXQG� -RKQ� )O\QQ�� WKH�

1HZ� 6RXWK�:DOHV� 5KRGHV� 6FKRODU�� DV� VHF�
UHWDU\�RI� WKH�2[IRUG� &DWKROLF�$VVRFLDWLRQ��
7KH\�PHHW�RQ�HYHU\�6XQGD\�HYHQLQJ�RI�WKH�
WHUP� LQ� ZKDW� LV� FDOOHG� WKH� 2OG� 3DODFH��
3DSHUV�DUH� UHDG�RQ� OLWHUDU\�� KLVWRULFDO� DQG�

PRVW�SRSXODU�VSHDNHU�LQ� WKH�2[IRUG�8QLRQ��
DQG� WKH� DXWKRU� RI� LQWHUQDWLRQDOO\�IDPRXV�
OLPHULFNV��
$W�'RZQVLGH� $EEH\�� QHDU�%DWK�� ZH� VDZ�

WKH� PRVW� EHDXWLIXO� RI� VFKRRO� FKDSHOV� DQG�
DW� %HDXPRQW�� QHDU� :LQGVRU�� WKH� PRVW� UH�
���WUDLQHG� DQG� &KULVWLDQ� RI� FROOHJH� ZDU�PH�
PRULDOV��

%(/*,80��
,Q� WKH� FRXUVH�RI� WKUHH�ZHHNV�� ZH� YLVLWHG�

2VWHQG��%UXJHV��*KHQW��%UXVVHOV��$QWZHUS��
0DOLQHV�� /RXYDLQ�� DQG� WKH� 0HXVH� 9DOOH\��
,Q�0DOLQHV�� LV� WKH�WRPE�RI�WKH�JUHDWHVW�DQG�
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VLPSOHVW� RI� PRGHUQ� &DUGLQDOV�� 'DLO\�� EH�
IRUH� WKH� WRPE�� SHRSOH� SUD\� IRU� WKH� LQWHU�
FHVVLRQ� RI� 'HVLUH� -RVHSK� 0HUFLHU�� DV�
WKRXJK�KH�ZHUH�DOUHDG\�FDQRQLVHG��
$W�/RXYDLQ��WKH�PHPRU\�RI�PLOLWDU\�YDQ�

GDOLVP� LV� EHLQJ� JUDGXDOO\�REOLWHUDWHG�� 7KH�
1HZ� /LEUDU\� LV� PDJQLILFHQW�� )URP� ZKDW�
ZH� FRXOG� KHDU� IURP� VHYHUDO� H\H�ZLWQHVV��
WKH�*HUPDQ�&RPPDQGDQW�VHHPV�WHPSRUDU�
LO\� WR� KDYH� ORVW� KLV� KHDG�� &RPLQJ� GRZQ�
WKH�0HXVH� 9DOOH\�RQ� D� VXPPHU
V� HYHQLQJ��
ZH�VDZ�D� PDJQLILFHQW�EXLOGLQJ��ZKLWH� LQ� LWV�
QHZO\�TXDUULHG�VWRQH�� %HWZHHQ� WZR�EHQGV�
RI� WKH� ULYHU� LW� VWRRG� LQ� VSOHQGLG� LVRODWLRQ��
DPLG� JUHHQ� ILHOGV� DQG� ZRRGV�� 7KH� FKRF�
RODWH�YHQGRU� RQ� WKH� IHUU\� ERDW� LQIRUPHG�
XV�WKDW�LW�ZDV�D� -HVXLW�FROOHJH�IRU� WKH�HGX�
FDWLRQ� RI� ER\V�� $QRWKHU� 5LYHUYLHZ��

)5$1&(��
7KH�FKDUDFWHU�RI�)UDQFH��OLNH�D� YHU\�*DO�

OLF� 3KRHQL[�� ULVHV� FURZLQJ�DERYH� WKH� DVKHV�
RI�ZDU�� 6DFUH�&RHXU� VKRZV� LW�ZKLWH�FXSR�
ODV�RQ�WKH�VXPPLW�RI�0RQWPDUWUH�� 5KHLPV�
LV� UHVWRUHG�� -RDQ� RI� $UF� LV� DPRQJ� WKH�
6DLQWV�� DQG�WKH�2UGHUV�DUH�FRPLQJ�EDFN��
,Q� 3DULV�� ODVW� (DVWHU�� 1RUPDQ� :KLWH��

-RKQ� )O\QQ�� DQG� ,�� KDG� WKH� SOHDVXUH� RI�
VāSHQGLQJ� D� IHZ� GD\V� LQ� WKH� PRVW� EHDXWL�
IXO� FLW\� LQ� WKH�ZRUOG��
7KLV� FKURQLFOH� LV� DOUHDG\� WRR� ORQJ�� DQG�

,� FDQQRW�DWWHPSW�WR�GHVFULEH�DOO�WKDW�ZH�VDZ�
LQ� )UDQFH�WKH� EHDXW\� RI�3DULV�� WKH� URP�
DQFH�RI� WKH�&KDWHDX[�FRXQWU\�� WKH�IHUYRXU�
��RI� /RXUGHV�� WKH� JUHHQ� VSOHQGRXU� RI� WKH�
3\UHQHHV��
$PLG� WKH� VDOW�ZDVWH�V� RI� WKH� 5KRQH� GHO�

WD�� ,� FDPH� XSRQ� RQH� RI� WKH� PRVW� LQWHUHVW�
LQJ� FKXUFKHV� LQ� WKH� ZRUOG�� ,W� LV� SDUW� RI�
XQEURNHQ� ORFDO� WUDGLWLRQ� WKDW�0DULH� -DFREH�
�D�UHODWLRQ�RI�2XU�/DG\�DQG�PRWKHU�RI�WZR�
RI� WKH� $SRVWOHV��� DQG� 0DULH� 6DORPH� �WKH�
ZLIH� RI� =HEHGHH��� WRJHWKHU�ZLWK� WKHLU� VHU�
YDQWV��0DUFHOOD�DQG�6DUD��FURVVHG�IURP�3DO�
HVWLQH� LQ� D� VPDOO� ERDW�� DQG� ODQGHG� LQ� WKLV�

EOHDN�FRDVW��DERXW�WKH�\HDU���� $�'�� 7KHLU�
UHOLFV� DUH� SUHVHUYHG� LQ� D� IRUWLILHG� FKXUFK�
RI� JUHDW� DQWLTXLW\� DQG� LQWHUHVW�WKH�
FKXUFK� RI� OHV� 6DLQWHV�0DULHV�GH� OD� 0HU��

$W� $LJXHV�0RUWHV�� ZH� VDZ� WKH� ZDOOHG�
FLW\��ZKHQFH�6W��/RXLV�RI�)UDQFH�SDUWHG�IRU�
WKH� &UXVDGHV�� DQG� DW� $YLJQRQ�� WKH� LP�
PHQVH� 3DODFH� RI� WKH� 3RSHV��

63$,1��

)URP�%LDUULW]�� ,�PDGH�DQ� H[FXUVLRQ� LQWR�
6SDLQ�� $W� 6DQ� 6HEDVWLDQ� WKH� 6SDQLDUGV�
JD]H� XSRQ� EOXH�ZDYHV� IURP� D� EHDFK�ZKHUH�
WKH\� OLH� LQ� WKH� VXQ�� ,W� LV� WKH� 6SDQLVK�
%RQGL��

/(6� 6$,17(6�0$5,(6� '(� /$� 0(5��

,� KDG� OXQFKHRQ� DW� 3DPSHOXQD�� ZKRVH�
VWRQH�ZDOOV� VWLOO� EHDU�ZLWQHVV� RI� WKH� VLHJHV�
RI�6W�� ,JQDWLXV
� GD\V�� 0\� UHFROOHFWLRQV� RI�
D� 5LYHUYLHZ�VHUPRQ�ZHUH�LQWHUUXSWHG�E\�DQ�
$PHULFDQ� H[FODLPLQJ� WKDW� 6SDQLVK� RPH�
OHWWHV� ZHUH� LQIHULRU� WR� )UHQFK���

)URP� 3DPSHOXQD� ??H� GURYH� WKURXJK�
JUHHQ�YDOOH\V�WR�/R\ROD�� +HUH�LV� WKH�6DQWD�
&DVD�� RU� +RO\� +RXVH�� ZKHUH� WKH� 6DLQW
V�
IDPLO\� UHVLGHG�IRU�VHYHUDO�JHQHUDWLRQV��DQG�
ZKHUH� ,JQDWLXV� PDGH� KLV� PRPHQWRXV� FRQ�
YDOHVFHQFH� IURP� WKH� ZRXQG� UHFHLYHG� DW�
3DPSHOXQD��
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7KH� RULJLQDO� VWRQH� VWUXFWXUH� �LW�ZDV� DO�
PRVW� D� IRUW�� KDV� EHHQ� LQFOXGHG� LQ� PRUH�
UHFHQW� EXLOGLQJV�� DQG� VHYHUDO� URRPV� KDYH�
EHHQ� WUDQVIRUPHG� LQWR� FKDSHOV� RI� H[WUDRU�
GLQDU\� YDULHW\� DQG� LQWHUHVW�� $Q� LQVFULS�
WLRQ�� ZKLFK� GHILHG� DOO� DWWHPSWV� DW� WUDQVOD�
WLRQ�� PDGH� XV� UHFROOHFW� WKDW� ,JQDWLXV� ZDV�
QHLWKHU� D� )UHQFKPDQ� QRU� D� 6SDQLDUG�� EXW�
D� %DVTXH��
6WDQGLQJ�EHIRUH�WKHVH�PDJQLILFHQW�EXLOG�

LQJV�DPRQJ�WKRVH�TXLHW�KLOOV�� LW�ZDV�DOPRVW�
VWDUWOLQJ�WR� UHDOLVH� WKDW�KHUH�EHJDQ�HYHQWV�
ZKLFK� FKDQJHG� WKH� FKDUDFWHU� RI� PHQ� DQG�
QDWLRQV�� DQG� EHJDQ� D� QHZ� FKDSWHU� LQ� WKH�
KLVWRU\� RI�&KULVWHQGRP��
5HWXUQLQJ� WKURXJK� WKH� 3\UHQHHV�� ZH�

SDVVHG�WKURXJK� WKH� YDOOH\� RI�5RXFHVYDOOHV��
ZKHUH�5RODQG�PHW�'HDWK�DQG� ,PPRUWDOLW\��

,5(/$1'��
(DUO\� WKLV� \HDU� ,� VSHQW� WKUHH� GHOLJKWIXO�

ZHHNV� LQ� ,UHODQG��
2Q� WKH�ERDW�IURP�(QJODQG��ZKRP�

,� ILQG� P\VHOI� VLWWLQJ� QH[W� WR�� EXW� )DWKHU�
'HQLV� 1HUQH\�� 6�-��� :H� KDG� QRW� PHW�
VLQFH� KH� WDXJKW�PH� DW�5LYHUYLHZ� LQ� ������
$W� 0LOOWRZQ� 3DUN�� )DWKHU� -RKQ� 0HDJKHU�
VSRNH� HQWKXVLDVWLFDOO\� RI� 5LYHUYLHZ
V� UH�
FHQW� FULFNHW� VXFFHVVHV��
)DWKHU� 0F&XUWLQ� LV� WR� EH� IRXQG� DW�

/LPHULFN��
'XEOLQ� LV� LQ� SURFHVV� RI� EHLQJ� UH�EXLOW��

+HU� SROLFH� IRUFH� H[FHOV� P� VPDUWQHVV� DQG�
HIILFLHQF\��
,� VSHQW�DQ�DIWHUQRRQ�LQ� WKH�'DLO�(LUDLQQ��

6SHHFKHV� DUH� UHGXFHG� WR� D� PLQLPXP�� $Q�
$PHULFDQ�REVHUYHU�KDV�UHPDUNHG�WKDW�LW�LV�
WKH� PRVW� EXVLQHVV�OLNH� SDUOLDPHQWDU\� DV�
VHPEO\�LQ�(XURSH��
7KH� 5R\DO� +LWHUQLDQ� $FDGHP\� ZDV� D�

OLWWOH� GLVDSSRLQWLQJ�� 2USHQ� DQG� /DYHU\�
WKH� JUHDWHVW� OLYLQJ� ,ULVK� DUWLVWV�� DUH� VWLOO�
OLYLQJ�DEURDG��

$W�3XQFKHVWRZQ�� ,� VDZ�RQH� RI� WKH�PRVW�
SLFWXUHVTXH� UDFHFRXUVHV� LQ� WKH� ZRUOG�� 7R�
DQ� $XVWUDOLDQ�� LW�ZDV�UHYHODWLRQ��
,Q� WKH� FRXUVH� RI� D� GD\
V� PRWRU� GULYH�� ,�

VDZ� WKH�JLJDQWLF� K\GUR�HOHFWULF� VFKHPH� RQ�
WKH� 6KDQQRQ�� ,W�LV� D� VSOHQGLG� H[DPSOH� RI�
FRXUDJH� DQG� IRUHVLJKW��

,Q� .LONHQQ\�� ,� KDG� WKH� SOHDVXUH� RI� VHH�
LQJ� D� KXQW�� 7KH� SDULVK� SULHVW� LQ� WRS�KDW�
DQG�WDLOV��URGH�JDOODQWO\�EHKLQG�WKH�KRXQGV��

6:,7=(5/$1'��
,� KDG�WKH�JRRG�IRUWXQH�WR�DUULYH�LQ�*HQH�

YD� GXULQJ� WKH�$QQXDO�0HHWLQJ�RI� WKH�/HD�
JXH�RI� 1DWLRQV��
)RU�WKUHH�ZHHNV�*HQHYD� LV� WKH�YHU\�KXE�

RI� WKH� (XURSHDQ� ZRUOG��
6LU�(ULF�'UXPPRQG�� WKH� 6HFUHWDU\�*HQ�

HUDO�RI� WKH�/HDJXH�� LV� D� &DWKROLF��
,� PHW�LQ� *HQHYD� D� \RXQJ� )UHQFK�SULHVW��

)DWKHU� ,UHQDHXV�+HXVKHU�� 6�-��� ZKR� DVNHG�
PH� ZKHWKHU� ,� NQHZ� )DWKHU� +HQU\� 0F�
$UGOH�� +H� KDG� PHW� KLP� LQ� +ROODQG�� DQG�
UHPHPEHUHG� KLP� IRU� KLV� JHQLDOLW\��

&21&/86,21��
:KHQ� DQ� $XVWUDOLDQ� OHDYHV� KLV� QDWLYH�

ODQG� IRU� WKH� ILUVW� WLPH�� KH� HQWHUV� XSRQ� D�
ZRUOG�PDGH�IDPLOLDU�WR�KLP�E\�ERRNV�DQG�
SLFWXUHV�EXW�GLIIHUHQW� LQ� D� KXQGUHG�ZD\V�
IURP� DQ\WKLQJ� KH� KDV� HYHU� VHHQ� RU�
GUHDPHG�� +H�ZLOO� UHWXUQ�IURP� VXFK�D� YR\�
DJH� ZLWK� PHPRULHV� VR� YDULHG� DQG� VR� HOX�
VLYH��WKDW�WR�DWWHPSW�DGHTXDWHO\�WR�GHVFULEH�
WKHP� LV� WR� DWWHPSW� WKH� LPSRVVLEOH��
0\� RQO\� MXVWLILFDWLRQ� IRU� ZULWLQJ� LV� WKH�

KRSH� WKDW� DQ� DFFRXQW� RI� P\� WKUHH� \HDUV
�
ZDQGHULQJV� PD\� LQWHUHVW� RWKHU� 5LYHUYLHZ�
ER\V�� DQG� VWLPXODWH� WKRVH�� ZKR� KDYH� QRW�
\HW�GRQH�VR�� WR�PDNH�D� �VLPLODU�YR\DJH��

�-2+1� *2'6$//��



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

2)),&(�%($5(56� )25� ������
3DWURQ�� 9HU\� 5HY�� :�� -�� /RFNLQJWRQ�� 6�-���� 3UHVLGHQW�� -�� %R\ODQ��

9LFH�3UHVLGHQWV��
/�� 3��.HOO\�� +LV�+RQRU�-XGJH�&R\OH��$�� :�� 0�� '
$SLFH�� +�� +HDO\�� 'U�� -�� &�� +XJKHV�� 'U�� 3�� 0XQD\�

&XUWLV�� $�� $�� 5DQNLQ��
&RPPLWWHH��

-�� &�� 2
'HD�� -�� (GPXQGV�� :�� '�� 0F(YLOO\�� /�� /�� .�� %ULGJH�� 0�� -�� 0F*UDWK�� 3�� &DKLOO�� -�� -�� .LQNHDG��
-�� 5�� +D\HV��
+RQ�� 7UHDVXUHU��

.�� &�� <RXQJ�� %R[� ����3�� *�3�2��� 6\GQH\��
+RQ�� 6HFUHWDU\��

:�� %�� :LOOLDPVRQ�� -QU��� %R[� ������ *�3�2��� 6\GQH\��

7KH� 2OG� %R\V
� 8QLRQ� FRQWLQXHV� RQ� WKH�
HYHQ� WHQRU�RI� LWV� ZD\�� ,Q� IDFW�� VR� HYHQ� LV�
LWV� WHQRU� WKDW� LW� VHHPV� LQ� GDQJHU� RI� JHWW�
LQJ� LQWR� D� UXW�� 7KH� VDPH� V\OODEXV� HYHU\�
\HDU� DQG� WKH� VDPH� ROG� IDFHV� DUH� VHHQ� DW�
HYHU\� IXQFWLRQ�� 1RW� WKDW�DQ\�RI�WKHP�DUH�
QRW� ZHOFRPH�� EXW� ZH� VKRXOG� OLNH� WR� VHH�
PRUH� DQG� PRUH� 2OG� %R\V� LQ� DWWHQGDQFH��
2QH� RI� WKH� SULPDU\� REMHFWV� RI� WKH� 8QLRQ�
LV� WR� HQDEOH� ER\V�ZKR� SDVV� WKURXJK�5LYHU�
YLHZ� WR� NHHS� LQ� WRXFK� ZLWK� DOO� WKRVH� ZLWK�
ZKRP� WKH\� ZHUH� DW� VFKRRO�� DQG� WR� PDLQ�
WDLQ� WKDW�ERQG�DQG� VSLULW�RI�IULHQGVKLS� EH�
WZHHQ�PDVWHU�DQG�SXSLO��WKDW�LV�VXFK�D� SUR�
QRXQFHG� IHDWXUH� RI� DQ\� VFKRRO� FRQGXFWHG�
E\� WKH�-HVXLWV�� 7KH�ERQG� LV� RQH�RI�IULHQG�
VKLS�� EXW� LQ� DGGLWLRQ� WR� WKH� LQKHUHQW� DS�
SHDO� RI� IULHQGVKLS�� WKH� 8QLRQ� DOVR� RIIHUV�
FRQVLGHUDEOH� DWWUDFWLRQV� RQ� WKH� VRFLDO� VLGH�
ZLWK� GDQFHV�� GLQQHUV� DQG� VSRUWLQJ�HQJDJH�
PHQWV�� ,I�RQO\� ZH� FRXOG� PDNH� HYHU\� 2OG�
%R\� UHDOLVH� WKDW�E\� MRLQLQJ� WKH�8QLRQ� DQG�
WDNLQJ�DQ� DFWLYH� SDUW� LQ� LWV� IXQFWLRQV�� QRW�
RQO\� ZRXOG� KH� JDLQ� IRU� KLPVHOI� D� 
3HUVRQDO�
SOHDVXUH� LQ� WKH� VRFLHW\� RI� IULHQGV�� ZKRP�
LQ� WKH� RXWHU� ZRUOG� KH� ZLOO� QHYHU� UHSODFH��
EXW�KH�ZRXOG�PDNH� WKH�8QLRQ� VWURQJHU� E\�
LWV� YHU\� QXPEHUV�� DQG� VR� PDNH� HDVLHU� WKH�

WDVN� RI� DGPLQLVWHULQJ� WKH� DIIDLUV� RI� WKH�
8QLRQ�� ,W�LV�DFWLYH�PHPEHUV�WKDW�DUH�ZDU��
WHG�� DQG�ZH� FDQQRW� XQGHUVWDQG� WKH� UHDVRQ�
IRU� VFRUHV� RI� 2OG� %R\V� XWWHUO\� LJQRULQJ�
WKH� 8QLRQ� DQG� LWV� DFWLYLWLHV�� 6RPH�� LW� LV�
WUXH��SD\�WKHLU�DQQXDO�VXEVFULSWLRQ�� DQG� OHW�
LW� UHVW� DW� WKDW�� %XW� ZKDW� LV� ZDQWHG� LV�
DFWLYH� SDUWLFLSDWLRQ� LQ� DOO� IXQFWLRQV�� ,W�LV�
VDIH� WR� VD\� WKDW� DQ� 2OG� %R\� RI� DQ\� DJH�
FRXOG� FRPH� DORQJ� WR� DQ\� 8QLRQ� JDWKHULQJ�
DQG� ILQG� WKHUH� DW� OHDVW� RQH� PDQ� ZKRP� KH�
NQHZ�DW� VFKRRO�� ,W�LV� D� PRVW�KHDOWK\� VLJQ�
WKDW� WKH� DWWHQGDQFHV� DW� WKH� YDULRXV� IXQF�
WLRQV� KDYH� EHHQ� UHSUHVHQWDWLYH� RI� HYHU\�
GHFDGH� RI� WKH� VFKRRO�� %XW�ZH� VKDOO� QRW� EH�
VDWLVILHG� WLOO� DW� OHDVW� KDOI� WKH� DYDLODEOH�
2OG� %R\V� DUH� QRW� RQO\� ILQDQFLDO� PHPEHUV��
EXW� DOVR� WDNH� D� NHHQHU� LQWHUHVW� LQ� WKH�
8QLRQ
V�GRLQJV�� 1R�RWKHU�VFKRRO�KDV�D� ILQHU�
UHFRUG� LQ� SHDFH� RU� ZDU� WKDQ� 5LYHUYLHZ��
)URP� WKH� UDQNV� RI� WKH� SUHVHQW� ER\V� ZLOO�
FRPH�� LQ� ODWHU� \HDUV�� PDQ\� ZKR� ZLOO� VKHG�
D� JORU\� RQ� WKHLU� $OPD� 0DWHU� E\� WKHLU�
DFKLHYHPHQWV�� MXVW� DV� WKH� 2OG� %R\V� KDYH�
GRQH�EHIRUH�DQG�DUH�GRLQJ�WR�GD\��DQG�ZKHQ�
WKH� GD\� RI�+RQRXU� VKLQHV� IRU� WKHP�� WKHLU�
IULHQGV� DQG� DVVRFLDWHV� LQ� WKH� 2OG� %R\V
�
8QLRQ� ZLOO� EH� DEOH� WR� EDVN� LQ� WKHLU� UHIOHF�
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WHG� JORU\�� (YHU\� 2OG� %R\� LV� HOLJLEOH� WR�
MRLQ� WKH�8QLRQ�� DQG� LV� DVVXUHG�RI�D� KHDUW\�
ZHOFRPH��

�-�%��
$118$/�0$66� $1'� ',11(5��

7KH�$QQXDO�5HTXLHP�0DVV�IRU�'HFHDVHG�
2OG� %R\V� ZDV� FHOHEUDWHG� E\� 5HY�� )DWKHU�
5HFWRU� LQ� WKH� &ROOHJH� &KXUFK� RQ� 1RYHP�
EHU� �UG�� $� VKRUW� DGGUHVV� DSSURSULDWH� WR�
WKH� RFFDVLRQ�� ZDV� GHOLYHUHG� E\� )DWKHU�
)DUUHOO�� $IWHU� D� TXLHW� VWUROO� URXQG� WKH�
JURXQGV� DQG� DQ� LQVSHFWLRQ� RI� WKH� QHZ�
EXLOGLQJV�� WKH� 2OG� %R\V� DVVHPEOHG� DJDLQ�
LQ�WKH�&KXUFK�IRU�%HQHGLFWLRQ��DIWHU�ZKLFK��
DOO� UHSDLUHG� WR� WKH� &ROOHJH� 5HIHFWRU\� IRU�
WKH� $QQXDO� 'LQQHU �� 7KH� IROORZLQJ� ZHUH�
SUHVHQW�� -�� %R\ODQ�� :�� %��:LOOLDPVRQ�� .��
<RXQJ�� -�� :�� +D\HV�� 'U�� 0XUUD\�&XUWLV��
'U��&�� 5RELQVRQ�� 6�� 5��5\DQ��-�3��6XOOLYDQ��
'U�� $�� 2[HQKDP�� :�� $�� :DOVK�� &�� &R\OH��
'U��*�� 0F(OKRQH�� 'U�� '�� 7UDLQRU�� 'U�� -�� $��
.HQQHG\�� 'U�� +�� 2[HQKDP�� 'U�� -��5�� *RG�
VDLO�� :�� 6KHOGRQ�� /�� %ULGJH�� $�� %ULGJH�� $��
5DQNLQ�� /�� /RQHUDJDQ�� $�� :�� 0�� '
�$�SLFH��
&�� $QGHUVRQ��.��&OLIIRUG��$�� 0F'RQQHOO�� 0��
)DUUHOO��:�� &UDYHQ�� 'U�� -�� /HQWDLJQH��0�� - ��
0F*UDWK�� -��0F'HUPRWW��.��0F'HUPRWW�� -��
'\QRQ�� 5�� 0F(YR\�� 0�� %�� 0F*UDWK�� )��
3XQFK��-��&�� 2
'HD�� $SRORJLHV�ZHUH�UHFHLY�
HG� IURP� )DWKHU� *DUWODQ�� )DWKHU� ) �� ;��
2
%ULHQ�� 'U�� &�� $�� 0F'HUPRWW�� *�� 9�� *LO�
KRROH\�� 'U�� :�� )�� %XUILWW��$�� %�� $EHO�� 'U��
2
*RUPDQ� +XJKHV�� )�� 'X� %RLVH�� $�� 'X�
%RLVH�� 'U�� -�� +XJKHV�� 'U�� $�� &XUWLQ�� -��
3OD\RXVW�� 5�� /�� 0F'RQDOG�� +�� +�� 0XUUD\��
*LOEHUW�+XJKHV�� $�� 2
&RQQRU�� 5�� 'DYLV�� 5��
0F/HRG��
)DWKHU�5HFWRU�SURSRVHG�WKH�WRDVW�RI��7KH�

2OG� %R\V
� 8QLRQ��� ,Q� ZHOFRPLQJ� WKH� 2OG�
%R\V� WR� 5LYHUYLHZ�� KH� FRQJUDWXODWHG�
WKHP� RQ� WKH� VSOHQGLG� VSLULW� WKDW� ERXQG�
WKHP�� RQH� WR� DQRWKHU�� 7KLV�� D� VSLULW� RI�
PXWXDO� KHOS� DQG� OR\DLW\� WR� 5LYHUYLHZ�� LV�
VWULNLQJO\� HYLGHQW� ZKHQ� 0DVWHUV�� LQ� WKHLU�
WUDYHOV�� PHHW� 2OG� %R\V�� 7KLV� VDPH� VSLULW�
RI� OR\DOW\� DQG� FDPDUDGHULH�ZDV� VKRZQ� E\�

WKH� 3UHVHQW� %R\V� LQ� \HVWHUGD\
V� PDWFK��
DQG�D� ODUJH� VKDUH�RI� WKH�FUHGLW�IRU� WKH�ZLQ�
PXVW�JR� WR�WKH�2OG� %R\�ZKR�FRDFKHG�WKHP��
-�� 3�� 6XOOLYDQ�� )DWKHU� 5HFWRU� VXJJHVWHG�
WKDW� WKH� LQIOXHQFH� RI� WKH� 2OG� %R\V
� 8QLRQ�
DV�D� ERG\� VKRXOG�PDNH� LWVHOI� IHOW� LQ� SXEOLF�
OLIH�� FLWLQJ�DV�DQ�H[DPSOH�WKH�JRRG� GRQH� E\�
WKH� $OXPQL� $VVRFLDWLRQV� LQ� WKH� 8QLWHG�
6WDWHV��
0U�� %R\ODQ� LQ� UHSO\� VDLG��
2Q� EHKDOI� RI� WKH� 2OG� %R\V
� 8QLRQ�� OHW�

PH� H[SUHVV� RXU� PRVW� VLQFHUH� DQG� KHDUW�
IHOW� WKDQNV�IRU� WKH�RSSRUWXQLW\�RQFH� DJDLQ�
DIIRUGHG� XV� RI� UH�YLVLWLQJ�� XQGHU� VXFK�
KDSS\� FLUFXPVWDQFHV�� WKH� VFHQHV� WKDW� VR�
YLYLGO\� UHPLQG� XV� RI� WKRVH� FDUH�IUHH� GD\V��
QRW�ZKHQ�RXU�EHDUGV�ZHUH� EODFN�� EXW�ZKHQ�
ZH� KDG� QR� EHDUGV� DW� DOO�� ZKHQ� ZH� FRXOG�
QRW� VKDYH� XS�ZH� FRXOG� RQO\� VKDYH�
IRU� GRZQ� ZDV� DOO� ZH� KDG� WR� VKDYH�� ,Q�
IDQF\� ZH� DUH� OLYLQJ� RQFH� DJDLQ� WKRVH� E\�
JRQH� KDSS\� GD\V�� ZKHQ� 3HUF\� 3RZHU�
VZHSW� WKH� ERDUG� RI� DOO� 8QLYHUVLW\� SUL]HV��
ZKHQ�+XPSKUH\�2[HQKDP�KHOSHG� WR�EULQJ�
WKH� ULIOH� VKRRWLQJ� VKLHOG� EDFN� WR� 5LYHU�
YLHZ�� ZKHQ� -RH�� )HH� DQG� 9LQ� &RQORQ� VHW�
XS� D� VFKRODVWLF� DQG� DWKOHWLF� VWDQGDUG� WKDW�
DQ\� RWKHU� WULR� RI� EURWKHUV� ZLOO� ILQG� KDUG�
WR� DāSSURDFK��ZKHQ� -LP�+XJKHV�DVWRQLVKHG�
WKH� QDWLYHV� RI� 3DUUDPDWWD� E\� KLV� EOāLOOLDQW�
���� LQ� ��� PLQXWHV� DJDLQVW� WKH� IORZHU� RI�
.LQJ
V� ERZOLQJ�� ZKHQ� -DFN� )LW]KHUEHUW�
VKRZHG� XV� WKDW� *UHHN� LUUHJXODU� YHUEV�
ZHUH� WKLQJV�RI�EHDXW\� DQG� QRW�PHUH�PHP�
RU\� WHVWV�� ZKHQ� *HRUJH� 0F(OKRQH� H[�
WUDFWHG�1HZLQJWRQ� VWXPSV� DV� TXLFNO\� DQG�
DV� FKHDSO\� DV� 0DFTXDULH� 6WUHHW� VWXPSV�
WR�GD\�� ZKHQ� *HRIIUH\� +XJKHV� PDGH� KLV�
ILUVW� IRUFHG� ODQGLQJ� ZLWK� GLVDVWURXV� UH�
VXOWV� WR� %URWKHU� 'R\OH
V� WUROO\�� DQG� -LP�
.LQNHDG� DFTXLUHG� WKH� IRUHQVLF� HORTXHQFH�
WKDW� LV� ZLQQLQJ� KLP� VXFK� IDPH� WR�GD\��
7KH� SUHVHQFH� RI� -DFN� /HQWDLJQH� DQG� %LOO�
&UDYHQ� DW�RXU� WDEOH� DZDNHQV� LQ� PH�PHP�
RULHV� RI� RXU� ROG� /DWLQ� FODVV� SUHVLGHG� RYHU�
E\� )DWKHU� +HDO\�WKHQ� D� \RXQJ� VFKRODV�
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WLF�IXOO�RI�HQHUJ\�DQG� HQWKXVLDVP��LQ�ZKRVH�
FDSDEOH� OHIW� KDQG� D� VWUDS� LQ� WKH� FODVV�
URRP� ZDV� DV� GHVWUXFWLYH� DV� D� EDOO� DW� WKH�
ERZOLQJ� FUHDVH�� +RZ� P\� ILQJHUV� WLQJOH�
DJDLQ� DW� WKH� UHFROOHFWLRQ�� +RZ�� EOHVVLQJ�
KLPVHOI� ZLWK� K LV� ULJKW�KDQG� DQG� VHL]LQJ� D�
VWUDS� LQ� KLV� OHIW�� KH� ZRXOG� HYHU\� PRUQLQJ�
LVVXH� KLV� FRPSUHKHQVLYH� LQYLWDWLRQ�� �&RPH�
RXW� WKH� 
HW� QRQV
 ��� $� JUHDW� VWLFNOHU� IRU�
WKH� FRUUHFW� XVH� RI� �QHTXH�� ZDV� )DWKHU�
+HDO\�� %HIRUH� ,� GLVPLVV� WKDW�/DWLQ� FODVV��
,� DP� WHPSWHG� WR� VXJJHVW� D� PRWWR� IRU� WKLV�
RFFDVLRQ��3DUHV� DXWHP� FXP� SDULEXV� ID�
FLOOLPH� FRQJUHJDQWXU��� )RU�DUH�ZH� QRW� DOO�
ELUGV� RI� D� IHDWKHU�� ZKR� IORFNHG� WRJHWKHU�
DV� IOHGJOLQJV� WR� 5LYHUYLHZ�� ZKHUH� ZH�
OHDUQHG� WKH� XVH� RI� RXU� ZLQJV� XQGHU� WKH�
ZDWFKIXO� FDUH� RI� WKH� PHPEHUV� RI� WKDW�6R�
FLHW\� ZKLFK� LV� VXFK� DQ� RUQDPHQW� DQG� DQ�
DVVHW� WR� RXU� +RO\� 0RWKHU� WKH� &KXUFK��
6LQFH� ZH� ODVW� DVVHPEOHG� ZLWKLQ� WKHVH�

KDOORZHG� ZDOOV�� 5LYHUYLHZ� LQ� 
3DUWLFXODU��
DQG� WKH� ZRUOG� LQ� JHQHUDO�� KDV� VXIIHUHG� D���
LUUHSDUDEOH� ORVV� LQ� WKH� GHDWK� RI� )DWKHU�
3LJRW�� ZKR� ZDV� DOZD\V� KHUH� WR� JUHHW� XV�
ZLWK� D� FKHHU\� ZRUG� DQG� D� EHDPLQJ� VPLOH��
QR� PDWWHU� KRZ� DFXWHO\� KH� PD\� KDYH� EHHQ�
VXIIHULQJ�� $QG�DV�ZH� JD]H� DURXQG�DW�WKDW�
GHDU� ROG� PDQ
V� YDFDQW� FKDLU�� WKHUH� LV� QRW�
RQH� RI� XV� WKDW� GRHV� QRW� IHHO� D� VHQVH� RI�
JUHDW�SHUVRQDO� ORVV�� IRU� KLV� JHQWOHQHVV� DQG�
VZHHWQHVV� RI� VRXO�� KLV� KXPLOLW\� DQG� KLV�
GHSWK� RI� OHDUQLQJ� HQGHDUHG� KLPVHOI� WR� XV�
DOO�� DV� LW�GLG� WR�DOO�ZLWK�ZKRP�KH�FDPH�LQWR�
FRQWDFW�� $QRWKHU� ZKRVH� ORVV� ZH� GHSORUH�
LV�%URWKHU�)RUVWHU��ZKR�ZDV�QRW�XQOLNH�)D�
WKHU� 3LJRW� LQ� KLV� UHWLULQJ� QDWXUH� DQG� KLV�
IXQG� RI� GU\� KXPRXU�� DQG�� OLNH� )DWKHU�
3LJRW�� D� SDVWPDVWHU� DW� KLV� RZQ� SDUWLFXODU�
FDOOLQJ�� ,W�GRHV� QRW� VHHP� TXLWH� WKH� VDPH�
SODFH� ZLWKRXW� )DWKHU� 3LJRW� DQG� %URWKHU�
)RUVWHU�� ZKR� ORYHG� DQG� VHUYHG� 5LYHUYLH?9�
VR� ID LWKIXOO\� DQG� VR� ZHOO �� 2XU� KHDUWV� JR�
RXW� LQ� V\PSDWK\� WR� 5LYHUYLHZ� LQ� LWV� JUHDW�
ORVV�� DQG� LW� VKDOO� DOZD\V� EH� RXU� HDUQHVW�

DQG� GHYRXW� SUD\HU� WKDW� WKHLU� VRXOV� PD\�
UHVW� LQ� SHDFH��
2IWHQ� ZKHQ� XUJ�QJ� D� PDQ� WR� MRLQ� WKH�

2OG� %R\V
� 8QLRQ� ,� DP� DVNHG� �:KDW
V� WKH�
JRRG"�� RU� �:KDW� ZLOO� ,� JHW� RXW� RI� LW"��
)RU� LQ� WKLV� LQWHUHVW�EHDULQJ�� GLYLGHQG�
SD\LQJ� DJH� W KHUH� DUH� PDQ\� ZKR� GR� QRW�
UHDOLVH�WKH�WUXH�VLJQLILFDQFH�RI�DQ�2OG�%R\V
�
8QLRQ�� QRU� GR� WKH\� XQGHU VWDQG� KRZ� 
32�
WHQW�LWV�VZD\�DQG� KRZ� ODVW LQJ�LWV� LQIOXHQFH�
PD\� EH�� 1RZ�� GRHV� RXU� 8QLRQ� PHDQ� RQO\�
D� PHUH� IRUHJDWKHULQJ�RQFH� RU� WZLFH�D� \HDU�
WR� SDVV� D� SOHDVDQW� HYHQLQJ� LQ� ZLQH�� GDQFH�
RU� VRQJ�� WR� H[FKDQJH� D� IHZ� UHPLQLVFHQFHV�
DQG� WKHQ� WR� EUHDN� XS�� HDFK� WR� JR� KLV� RZQ�
VHOILVK� OLWWOH� ZD\"�
1R�� ,W�LV� D� UHDO� XQLRQ� RI� PDWHULDO� LQ�

WHUHVWV�D� ERQG� RI� I UDW HUQLW\�� KDYLQJ� IRU�
RQH� RI� LWV� DLPV� DQG� REMHFWV� WKH� DZDNHQ�
LQJ� LQ� XV� RI� WKRVH� QREOH� LGHDOV� ZLWK�ZKLFK�
RXU� ER\LVK� KHDUWV� RQFH� WKUREEHG�� LGHDOV��
ZKLFK�� DODV�� OLNH� PRXQWD LQV� VHHQ� IURP�
DIDU��DUH�RIWHQ�EULJKWHU�ZKHQ� FUHVWHG�ZLWK�
WKH� PRUQLQJ� VXQ� WKDQ� ZKHQ� HQYHORSHG� LQ�
WKH� KD]H� RI� QRRQ�GD\� WRLO� DQG� KHDW��
%HLQJ�HVVHQWLDOO\�VRFLDO�DQG� LQWHUGH�SHQG�

HQW�� WKHUH�LV� QRWKLQJ�ZH� IHH O�WKH�QHHG�RI�VR�
NHHQO\� LQ� OLIH
V� ELWWHU�VWUXJJOH� DV� WKH� V\P�
SDWK\� DQG� HQFRXUDJHPHQW� RI� RXU� IHOORZ�
ZRUNHUV�� $QG� LI� ZH� ORRN� IRU� V\PSDWK\�
DQG� HQFRXUDJHPHQW�� IURP� ZKRP� DUH� ZH�
WR� H[SHFW� LW� LI� QRW� IURP� WKRVH� ZKR� NQRZ�
XV� EHVW�� LI�QRW� IURP� WKRVH� ZKRVH� LQWHUHVWV�
DUH�PRVW�FORVHO\� DVVRFLDW HG�ZLWK�RXUV� IURP�
HDUO\� WUDLQLQJ�� ZKRVH� LGHDOV� DQG� WUDGLWLRQV�
DUH� WKH� VDPH� DV� RXUV�� ZKRVH� SULQFLSOHV�
KDYH� EHHQ� FDVW� LQ� WKH� VDPH� PRXOG�� SXUL�
ILHG� DQG� FKDVWHQHG� E\� W KH� VDPH� HQQREOLQJ�
LQIOXHQFH"�
3RHWV� KDYH� ORYHG� WR� VLQJ� WKH� JORU LHV� RI�

WKH� PRUQLQJ� VWDU�� ZKLFK� ULVHV� 
3DOH� DQG�
WUHPEOLQJ�LQ� LWV� VLOYHU\� EHDXW\� WR�ZHOFRPH�
WKH� ORQHO\� YR\DJHU� RQ� W KH� GHHS�� ZRUQ� RXW�
ZLWK� W KH� ZDWFKHV� DQG� GD UNQHVV� RI� WKH�
QLJKW�� $QG�DV� KH� ORRNV� RQ� LWV� XQWDUQLVKHG�



OXVWU�H� VSDUNOLQJ� LQ� WKH� ZDYHV�� KH� UHMRLFHV��
IRU� KH� NQRZV� KLV� FRXUVH� LV� VHW�IDLU� IRU� WKH�
6WDU�RI�+RSH�DQG�/LIH� DQG� 3URPLVH� LV� VWLOO�
WKHUH�� 7KDW� LV� KRZ� ZH� ZRXOG� KDYH� WKH�
OLJKW�RI�RXU�8QLRQ� ULVLQJ�LQ� WKH�HDUO\�PRU�
QLQJ�RI�RXU�OLIH��FDOP�DQG�VHUHQH�� EXW�ODWHU��
ZKHQ� WKH� VWRUP� ZLQGV� UDJH� URXQG� XV� DQG�
WKH� VHD� RI� OLIH� JURZV� DQJU\�� ZH� ZLOO� IHHO�
DQG� NQRZ� WKH� PRUQLQJ� VWDU� RI� RXU� 8QLRQ�
LV� WKHUH� WR�FKHHU�DQG�JXLGH�XV� LQ�RXU�TXHVW�
IRU� KRQRXU� DQG� WUXWK��
,I�WKH� 8QLRQ� EH� DOZD\V� IRVWHUHG� LQ� WKLV�

OLJKW�� LW�FDQQRW�EXW�H[HUFLVH�RYHU� LWV�PHP�
EHUV� D� SRZHU� IRU� JRRG�� DQG� DV� \HDU� DIWHU�
\HDU� UROOV� RQ� LQ� VWHDG\� SURJUHVV�� LW� ZLOO�
VHUYH� QRW� RQO\� WR� OLQN� WRJHWKHU� LQ� ERQGV�
RI� OR\DOW\� DQG� DIIHFWLRQ� WKH� SDVW�� SUHVHQW�
DQG� IXWXUH� JHQHUDWLRQV�� EXW�� DOVR�� E\� LWV�
YHU\� VROLGDULW\�� KHOS� WKH� QREOH� -HVXLWV� LQ�
WKHLU� ZRQGHUIXO� ZRUN� RI� EXLOGLQJ� XS� D�
QDWLRQ� RI� VWURQJ�� GLVLQWHUHVWHG� DQG� XQVHO�
ILVK� ZRUNHUV�� WUXH� WR� WKHPVHOYHV�� WUXH� WR�
WKHLU� IHOORZV�� WUXH� WR� WKHLU� FRXQWU\� DQG��
DERYH� DOO�� WUXH� WR� WKH� VRXQG� SULQFLSOHV� RI�
UHOLJLRQ�� LQFXOFDWHG� LQ� WKHP� DW� GHDU� ROG�
5LYHUYLHZ�� ZLWKRXW� ZKLFK� DOO� LV� FKDRV��
7KH� WRDVW� RI� WKH� &ROOHJH� ZDV� SURSRVHG�

E\� 0U�� $�� 0F'RQDOG�� ZKR� FDPH� WR� 5LYHU�
YLHZ�LQ������� 7KH�WUXH�IRUFH�RI�WKH�&ROOHJH�
FRQVLVWHG� QRW� LQ� PDWHULDO� WKLQJV�� EXW� LQ�
WKH�SHUVRQQHO� RI� WKH� 6WDII�� 7KH� WUXH�SXU�
SRVH� RI� HGXFDWLRQ� ZDV� WR� IRUP� FKDUDFWHU��
DQG� WKH� 5LYHUYLHZ� ER\�� ZKHUHYHU� KH� LV�
IRXQG�� D
3SHDUHG� WR� KDYH� D� 
VRPHWKLQJ�
� D�
KDOO�PDUN�� ZKLFK� GLIIHUHQWLDWHV� KLP� IURP�
WKH� SURGXFWV� RI� RWKHU� VFKRROV�� +H� TXRWHG�
'U��%HDWWLH�DV�KDYLQJ�VDLG�KH�QHYHU�UHJUHW�
WHG� WKH� WUDLQLQJ�KH� KDG� UHFHLYHG� DW�5LYHU�
YLHZ�� DQG� DWWULEXWHG� DOO� KLV� JRRG� TXDOLWLHV�
WR� WKDW�WUDLQLQJ�� �7KH\�WHDFK�\RX� KRZ� WR�
OLYH�� EXW� DOVR� KRZ� WR� GLH�� ,� NQRZ�� IRU� ,�
KDYH� VHHQ� ������� PHQ� GLH���
)DWKHU�3�� 'DOWRQ�� LQ� UHSO\�� WKDQNHG�0U��

0F'RQQHOO� IRU� KLV� ILQH� HQFRXUDJLQJ� UH�
PDUNV�� 7KH� SUHVHQW� ER\V� DUH� DV� JRRG� DV�
WKRVH� RI� RXU� RZQ� WLPHV�� DQG� WKH� VSLULW� RI�

���

WKH� HDUO\� GHFDGHV� VWLOO� VXEVLVWV�� :H� DUH�
VRPHWLPHV� FULWLFLVHG� EHFDXVH� ZH� GLIIHU�
IURP� RWKHU� VFKRROV� LQ� VPDOO� PDWWHUV�� WKLV�
LV� DV� LW� VKRXOG� EH�� 5LYHUYLHZ� GRHV� DQG�
PXVW� GLIIHU� IURP� RWKHU� VFKRROV� LQ� FHUWDLQ�
SRLQWV�� 6XFFHVV� LQ� JDPHV� LV� QRW� WKH� RQO\�
VWDQGDUG�E\�ZKLFK�ZH�PD\�MXGJH�WKH�SRZ
�
HU�DQG� SURJUHVV� RI� D� VFKRRO��

&5,&.(7��
7KH� 2OG� %R\V� SOD\HG� WKH�)LUVWV�RQ� 6XQ�

GD\�� 0DUFK� ��WK�� 2ZLQJ� WR� WKH� GDPS�
VWDWH� RI� WKH� ZLFNHW�� SOD\� FRXOG� QRW� FRP�
PHQFH�DW�WKH�RUGLQDU\�WLPH��DQG�WKH�PDWFK��
DV� D� FRQVHTXHQFH�� ZDV� UREEHG� RI� PXFK� RI�
LWV� LQWHUHVW�� 9�� 0RVHV� ����� DQG�.�� -XOLDQ�
���� UHWLUHG�� JDYH� WKH� )LUVWV� D� JRRG� VWDUW��
DQG�ZKHQ���ZLFNHWV�KDG�IDOOHQ�IRU�����UXQV�
WKH� LQQLQJV� ZDV� GHFODUHG� FORVHG�� 7KH� 2OG�
%R\V�� LQ� UHSO\�� PDGH� ���� IRU� WKH� ORVV� RI� ��
ZLFNHWV�� ��� 6WHQPDUN�� ZKR� UHWLUHG� ZKHQ�
KLV� VFRUH� ZDV� ���� KLW� �� VL[HUV� DQG� �� IRXU�
HUV�� 5�� 'DYLV�DGGHG�����-��6XOOLYDQ�����DQG�
-�� /L
3VFRPE� DQG� )�� :DOVK� ��� HDFK��

)227%$//��
7KH� $QQXDO� )RRWEDOO� 0DWFK� WRRN� SODFH�

RQ� -XQH� �WK�� 7KH� 2�%�8�� ILHOGHG� WKH� IRO�
ORZLQJ� WHDP�� 'U�� &�� $�� 0F'HUPRWW� �FDS�
WDLQ��� ,�� &RPULH�7KRPSVRQ�� (�� &RPULH�
7KRPSVRQ�� 5�� :HVWILHOG�� &�� 2
'HD�� -�� &OLII�
RUG��-��+D\HV��0�� %XUILWW��6�� 5DSHU��/�� 5DS�
HU�� 5�� 0F/HRG�� -�� (GZDUGV�� /�� 8VVKHU�� -��
/LSVFRPE�� $�� -RKQVRQ�� 3OD\� UHPDLQHG� LQ�
WKH� &ROOHJH� KDOI� IRU� VRPH� WLPH� DIWHU� WKH�
NLFN�RII�� XQWLO� D� JRRG� IRUZDUG� UXVK� E\� WKH�
3UHVHQW�LQWR� WKHLU� RSSRQHQWV
� ���� ZKHUH� 7��
3DUVRQDJH� NLFNHG� D� JRDO� IURP� D� SHQDOW\��
7KH� 3DVW� WRRN� FRQWURO� IRU� D� ZKLOH�� DQG�
ORRNHG� OLNH� VFRULQJ� RQ� VHYHUDO� RFFDVLRQV��
6RRQ�� KRZHYHU�� WKH�FHQWUH�RI�SOD\�FKDQJHG�
DQG� '�� .HOO\�� DIWHU� D� EULOOLDQW� UXQ�� VFRUHG�
IRU7��3DUVRQDJH� WR� FRQYHUW�� 3UHVHQW�� �����
$� QLFH�PRYHPHQW�IURP� WKH� OLQH�RXW� E\� WKH�
3DVW�ZDV� FKHFNHG� E\�D� VHUXP�� IURP� ZKLFK�
DQRWKHU� EULOOLDQW� 
3DVVLQJ� PRYHPHQW� HQGHG�
LQ�D� WU\�LQ� WKH�FRUQHU�E\�$��-RKQVRQ�� $IWHU�
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VRPH� ORRVH� SOD\� LQ� WKH�3DVW� ���� '�� %XUILWW�
JRW� W KH� EDOO� DQG� VFRUHG� DIWHU� D� JRRG� UXQ��
3URPLVLQJ� PRYHPHQWV�� LQ� ZKLFK� *�� 0F�
0DQLV� DQG� &�� &RUFRUDQ� ILJXUHG� ZHUH� QXOOL�
ILHG� E\� WKH� WDFNOLQJ� RI� &�� 0F'HUPRWW� DQG�
5�� :HVWILHOG�� $� WU\� E\� 9�� 0RVHV� MXVW�EH�
IRUH� KDOI �WLPH�PDGH� WKH� VFRUHV� ����� LQ� ID�
YRXU� RI� WKH� 3UHVHQW�� 2Q� UHVXPLQJ�� WKH�
3DVW�RSHQHG� XS� WKH� JDPH�ZLWK� D� VHULHV� RI�
FURVV�NLFNV� E\� 0F'HUPRWW� DQG� :HVWILHOG��
VXSSOHPHQWHG�E\� VRPH� HOXVLYH� UXQV�E\� WKH�
ODWWHU�� )LQH� WDFNOLQJ� E�\� WKH�3UHVHQW� NHSW�
WKH� OLQH� LQWDFW� DQG� WKH� SOD\� YHHUHG� WR� WKH�
RWKHU� HQG� ZKHUH� WKH� 3UHVHQW� VFRUHG� DIWHU�
D� VSOHQGLG� SDVVLQBJ� PRYHPHQW� LQ� ZKLFK� 9��
0RVHV� KDQGOHG� WZLFH�� 3UHVHQW� ������ 7KH�
3DVW�� GHVSLWH� WKH� HIIRUWV� RI� VXFK� VWDOZDUWV�
DV� &RPULH�7KRPSVRQ�� 5DSHU� DQG� +D\HV��
EHJDQ� WR�ILQG� WKDW� WKH� VWXUG\� 3UHVHQW�IRU�
ZDUGV� ZHUH� JUDGXDOO\� JHWWLQJ� WKH� XSSHU�
KDQG� DQG� SOD\� WHQGHG� WR� UHPDLQ� LQ� WKH�
3DVW� ���� 7KH� ILQDO� VFRUHV� ZHUH� ��� 
32LQWV�
WR� ���

%$&.�72� 5,9(59,(:� '$<��
7KH�2OG� %R\V� HQJDJHG� WKH�3UHVHQW�%R\V�

LQ� &ULFNHW�� 6ZLPPLQJ� DQG� 5RZLQJ� WR� GH�
FLGH� ZKR� ZDV� WR� KROG� WKH� &XS� IRU� WKH� HQ�

VXLQJ� \HDU�� 7KH� FULFNHW� WHDP� ZDV� FRP�
SRVHG� RI� 'U�� &�� $�� 0F'HUPRWW� �FDSWDLQ� ��
-��6XOOLYDQ�����6WHQPDUN��-��3 XQFK��%��.HOO\�
%�� -RKQVRQ�� ,��&RPULH�7KRPVRQ�� $�� 'DYLV��
-�� /LSVFRPE�� &�� +XJKHV�� 3�� &DKLOO�� 7KH�
2OG� %R\V�RSHQHG�ZLWK�$�� 'DYLV� DQG� - ��6XO�
OLYDQ� WR� WKH� ERZOLQJ� RI� :�� %XOO� DQG� 7��
3DUVRQDJH�� 7KHVH� WZR� ERZOHG� W HQ� RYHUV�
HDFK� DQG� VHFXUHG� �� ZLFNHW V� IRU� ��� UXQV�
DQG� �� IRU� ��� UHVSHFWLYHO\�� 7KH� RQO\� EDWV�
PDQ� WR� UHDFK� GRXEOH� ILJXUHV� ZDV� &��
+XJKHV� ����� DQG� WKH� LQQLQJV� HQGHG� ZLWK�
WKH� WRWDO� DW� ���� 7KH� SUHVHQW� ER\V� PDGH�
���� UXQV� EHIRUH� WKH\� ZHUH� D OO� GLVPLVVHG��
7�� 3DUVRQDJH�FRQWULEXWHG����� � ��$OH[DQGHU�
��� UHWLUHG�� DQG� *�� %XUNH� ��� QRW� RXW�� -��
6XOOLYDQ� WRRN� ILYH� ZLFNHWV� IRU� ��� UXQV� DQG�
��� 6WHQPDUN��� IRU� ����

'HIHDW�DOVR�DZDLWHG� WKH�6ZLPPLQJ�WHDP�
FRPSRVHG�RI���-��&�� 2
'HD��+ ��'�� +HDO\��5��
0F(YR\�� /�� 8VVKHU�� 7�� (GPXQGV�� DQG� :��
&RQORQ�� 7KH\� IRXQG� +DFNHWW�� $EERWW�DQG�
&R�� WRR� VSHHG\� IRU� WKHP�� 'RXEWOHVV��
LQWHQVH� FRQFHQWUDWLRQ� DW� W KH� 2�%�8�� 3LFN�
XS�DW�7RS�)LHOG��DQG�WKH�VXEVHTXHQW�W U XGJH�
GRZQ� WR� WKH� EDWKV� KDG� UHGXFHG� WKHP� WR� D�
VWDWH� RI� SK\VLFDO� H[KDXVWLRQ ��

�0HOED�� 0,1,$785(� 5(352'8&7,21� 2)� 085$/� 3$,17,1*� ,1� %2<6
� 5()(&725<��
O7KH� SD LQWLQJā� LV� ��� IHHO� ORQJ� DQG� ��� IHHW� KLJK� ��

3KRWR�



285� $ /0$� �?-$7 (5� ���

2/'� %2<6 �� +HUH�� 7KHUH� DQG� (YHU\ZKHUH�
/�� $QQLYLWWL�� DIWHU� D� ORQJ� VRMRXUQ� LQ� 0HOERXUQH��

KDV� UHFHQWO\� UHWXUQHG� WR� 6\GQH\�� +H� LV� JHQHUDO�
PDQDJHU� RI� WKH� 'XQORS�3HUGULDX� &RPSDQ\��
+�� 5�� $OOHQ�� RI� �:\QGKDP��� (GJHFOLIIH� 5RDG��

LV� FRQWHPSODWLQJ� D� WULS� WR� (QJODQG�� ZKHUH� KH�
KRSHV� WR� EH� SUHVHQW� DW� VRPH� RI� WKH� 7HVWV ��

/LRQHO� %XUNH�� ZKHQ� KH� LV� QRW� DW� 1HZFDV WOH�
6WUHHW��5RVH� %D\�� LV� WUDYHOOLQJ� DQ[LRXV� WR� LQWHUHVW�
DOO� DQG�VXQGU\� LQ� PRWRU�DFFHVVRULHV�� &ROPDQ� LV� LQ�
%OLJK� 6WUHHW�� 7LOHV� RI�YDULRXV� NLQGV� DUH� KLV� FKLHI�
FRQFHUQ��

�-�� %R\ODQ�� DOZD\V� D� NHHQ� IROORZHU� RI�RXU� WHDPV��
ILQGV� LW� HDV\� WR� FRQWLQXH� WR� GR� VR� LQ� KLV� RIILFLDO�
FDSDFLW\� DV� 3UHVLGHQW� 2�%�8�� $� ZRUG� RI� FRQ�
JUDWXODWLRQ� LQ� VXFFHVV� DQG� RI� HQFRXUDJHPHQW� LQ�
IDLOXUH� PDNHV� KLV� SUHVHQFH� D� KHOSIXO� RQH�� + H�
KDV� HQWHUHG� HQHUJHWLFDOO\� LQWR� RIILFLDO� 8QLRQ� DF�
WLYLWLHV��
-DFN� %ROJHU� LV� WR� EH� IRXQG� DW� �.DURUL��� (OL]D�

EHWK� %D\� 5RDG�� DQG� LV� VWLOO� LQWHUHVWHG� LQ� VKHHS�
RXW�:DUUHQ�ZD\��
6WDQ�� %HVW� LV� SUDFWLVLQJ� DV� D� VROLFLWRU� DW� %DO�

OLQD�� RQ� WKH� 1RUWK� &RDVW��
'U�� /HR� %DPEHU�� ZKR� UHFHQWO\� UHWXUQHG� IURP� D�

ZRUOG� WRXU�� KDV� VHWWOHG� GRZQ� DJDLQ� LQ� /LWKJRZ��
3KLO� %DVKD� KDV� EHHQ� GHVFULEHG� DV� WKH� OHDGLQJ�

VRFLDO� OLJKW� LQ� 1RZUD� DQG� 6HFUHWDU\� RI� HYHU\�
WKLQJ��
-RKQ� &DOODJKDQ�� 
���� LV� DQ� LQVSHFWRU� LQ� WKH�7HP�

SHUDQFH� DQG� *HQHUDO� ,QVXUDQFH� &RPSDQ\� DQG� KDV�
KLV� KHDGTXDUWHUV� LQ� 6\GQH\��
�9�� &DUWHU� LV� RQ� WKH� ODQG� DW�5LFKPRQG�� 4XHHQV�

ODQG��
7R� -DFN� &OLIW� �
����� $UXOLJR�� 6RORPRQ� ,V ODQG V��

ZH� RIIHU� RXU� VLQFHUH� V\PSDWK\� RQ� WKH� GHDWK� RI�
KLV� LQIDQW� VRQ� DQG� KHLU��
:H� FRQJUDWXODWH� :�� &RQORQ� RQ� KLV� UHFHQW�PDU�

ULDJH�� +H� QRZ� RFFXSLHV� D� GLUHFWRU
V� FKDLU� LQ�
KLV� ILUP�� DQG� WKH� ZRRO� WUDGH� FODLPV� PRVW� RI� KLV�
WLPH�� -DFN� LV� LQ� KLV� EURWKHU
V� ILUP��
7��%��&DKLOO�ZDV�GRZQ�LQ�6\GQH\�GXULQJ�&RXQWU\�

:HHN�� 7HQQLV� DQG� SROR� DUH� KLV� PDLQ� GLYHUVLRQV ��
$UWKXU� &REFURIW�� ZH� KHDU�� LV� FRQWHPSODWLQJ�

OHDYLQJ� 4XHHQVODQG� DQG� LQWHQGV� EX\LQJ� SURSHUW\�
LQ� 1HZ� 6RXWK� :DOHV��
'U��:�� 7�� &R\OH� KDV� JRQH� WR� (QJODQG� DQG� *HU�

PDQ\� IRU� IXUWKHU� VWXGLHV�� &\ULO� LV� QRZ� ZLWK� WKH�
5HDO� ( VWDWH� 7UXVWHH� &RPSDQ\� RI� 1�6�:��� DW� ���
&DVWOHUHDJK� 6WUHHW��

&RQJ UD WXODWLRQV� WR� $UWKXU� &R[� RQ� KL V� U HFHQW�
PDUULDJH� WR� 0LVV� %DUQH W W ��
*HRUJH� &RKHQ�ZDV� DZD UGHG� KLV� 1�6�:�� ,FH� + RF�

NH\� %OXH�� +H� LV� V WLOO� LQWHUHVW HG� LQ� WKH� ILOP� LQ�
GXVWU\ ��

-LP� &OLIIRUG� KDV� OHIW� WKH� FLW\� DQG� KDV� VHW� XS�
DV� D� FKHPLVW� LQ� 7XPXW��

'U�� -RVHSK� &RHQ� LV� QRZ� LQ� 0DFTXDULH� 6WU HHW��
VSHFLDOLVLQJ� LQ� GLVRUGHU V� RI� WKH� KHDU W�� DIWHU� H[�
W HQVLYH� V WXGLHV� LQ� $PHULFD��

:�� &XPPLQV� LV� WKH� OHDGLQJ� OLJKW� RI� 7RZQVYLOOH�
DQG� RI� 0HVVU V �� &XPPLQV� DQG� &DPSEHOO��

)285� 2/'� %2<6�5�0�6�� 2VWHUOH\�� 6HSWHPEHU�� ���� ��
5HY�� &�� 0F.LOORS� 
 ���� + �� %�� 3KLSSV� 
���� 'U�� - �� 5 �� *RGVDOO�


���� 5HY�� . �� 0F.LOORS� 
����

+DUU\� &RWWRQ� �%XNNXOOD�� YLD� ,QYHU HOO�� ZDV� LQ�
&RORPER� RQ� D� KROLGD\� QRW� YHU\� ORQJ� DJR�� +H�
ORRNV� ROGHU� WKDQ� KH� XVHG� WR�� EXW� KH� LVQ
 W�� U HDOO\��
+H� KDG� D� YHU\� HQMR\DEOH� WULS��
&RQJUDWXODWLRQV� WR� 'U�� 5�� 'DOWRQ�� RQ� KLV� U HFHQW�

PDUULDJH�� 7KH� &KLOGUHQ 
V� +RVSLWDO�� &DPSHUGRZQ��
FODLPV� PRVW� RI� KLV� WLPH��

5XVVHOO� 'XQVWDQ� RFFXSLHV� DQ� LPSRUWDQW� SRVL�
WLRQ� LQ� WKH� (OHFWULFDO� 'HSDUWPHQW� RI� WKH� &LW\�
&RXQFLO�� )ULW]� LV� SUDFWLV LQJ� D V� D� VROLFLWRU� LQ�
&RRPD�� D QG� .HQ� GLVSHQVHV� PHG LFLQHV� DW� $UWDU�
PRQ ��
'U�� 0�� (DNLQ�� 
���� ZH� KHDU�� LV� GRLQJ� U HPDUN�

DEO\� ZHOO� XS� DW� 0XUZLOOXPEDK��
-�� -�� (GZDUGV� LV� VWLOO� DW�WKH� 7DVPDQLDQ� 8QLYHU�

V LW\� LQ� +REDUW��
-�� *�� )LW]SDWULFN� LV� RQ� W KH� ODQG� DW� *OHQOHH��

&DPSEHOOWRZQ��
'U�� &�� )LW]JHUDOG� LV� QRZ� D W WDFKHG� WR� WKH� /HZ�

LVKDP� +RVSLWDO��
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'U�� -�� 5�� *RGVDOO� UHWXUQHG� IURP� (QJODQG� WKLV�
\HDU�� ZKLWKHU� KH� KDG� JRQH� DV� D� PHPEHU� RI� WKH�
8QLYHUVLW\� 'HEDWLQJ� 7HDP�� +H� LV� VSHFLDOLVLQJ�
LQ� HDU�� QRVH� DQG� WKURDW�� DQG� PD\� EH� FRQVXOWHG�
DW� �+DUOH\��� 0DFTXDULH� 6WUHHW�� +DO� DOVR� WRXUHG�
WKH� 8QLWHG� 6WDWHV� DQG� (QJODQG� ZLWK� D� GHEDWLQJ�
WHDP� IURP� WKH� 6\GQH\� 8QLYHUVLW\�� DQG� LV� VWLOO�
DEURDG��

5�� :(67),(/'�
�$XVWUDOLD� Y�� 1HZ� =HDODQG�� �������

7R� 0DXULFH� *LEVRQ�� UHFHQWO\� PDUULHG�� ZH� RIIHU�
RXU� FRQJUDWXODWLRQV�� 7KH� YLFLQLW\� RI� 3DUN� +LOO�

WKH� FHQWUH� RI� KLV� DFWLYLWLHV��
'DYLG� *RUPOH\�� 
���� KROGV� DQ� LPSRUWDQW� SRVL�

WLRQ� LQ� WKH� 0XGJHH� 6KLUH� &RXQFLO��
�-RVHSK� *RUPOH\�� 
���� LV� LQ� :DJJD�� +H� UH�

WLUHG� VRPH� WLPH� DJR� IURP� WKH� 6WDWH� 6XUYH\� 'H�
SDUWPHQW��
'U�� 5��$��*DUGQHU� �
���� OHIW�6\GQH\� HLJKW�\HDUV�

DJR�� DQG�KLV� SUHVHQW�DGGUHVV� LV� =DPDOHK�%XLOGLQJ��
=DPDOHK�� &DLUR��
)U�� -�� +HDO\�� DQ� 2OG� %R\� DQG� D� )LUVW� 3UHIHFW�

RI� KLVWRULF� IDPH�� LV� QRZ� DW� WKH� -HVXLW� 3DULVK��

+DZWKRUQ�� 0HOERXUQH�� <RX� ZLOO� DOZD\V� ILQG� KLP�
DERXW�� WKRXJK�� ZKHQ� WKH� VFKRRO� FRPSHWLWLRQV�
DUH� LQ� SURJUHVV�� $� JUHDW� GHDO� RI� WKH� VXFFHVV� RI�
;DYLHU� LQ� WKH� +HDG� RI� WKH� 5LYHU� UDFHV� WKLV� DQG�
ODVW� \HDU� LV� GXH� WR� KLV� SUHOLPLQDU\� FRDFKLQJ��

5HJ�� +HDO\� LV� WUDYHOOLQJ� IRU� KLV� ILUP�� WKH� 0HU�
FKDQWV
� DQG� 7UDGHUV
� $VVR���LDWLRQ�� ZLWK� KHDGTXDU�
WHUV� LQ� 6RPHUVHW� +RXVH�� 0DUWLQ� 3ODFH��
&�� 0�� +D\HV� LV� DQ� HVWDEOLVKHG� $FFRXQWDQW� LQ�

2UDQJH�� +LV� EURWKHU� $OHF�� KDV� JRQH� IURP� %DO�
UDQDOG� WR� 6ZDQ� +LOO�� DQG� LV� QRZ� LQ� SDUWQHUVKLS�
ZLWK�0U�� (�� (�� 'DYLHV��

*HRIIUH\� +XJKHV� LV� VWLOO� 3UHVLGHQW� RI� WKH� $HUR�
&OXE�� +H� ZDV� RQH� RI� D� &RPPLVVLRQ� RI� WKUHH� DS�
SRLQWHG� WR� LQYHVWLJDWH� WKH�PLVKDSV� WR� WKH� �6RXWK�
HUQ� &URVV�� DQG� WKH� �.RRNDEXUUD�

�

:H� RIIHU� 'U��� �-DPHV� +XJKHV� RXU� VLQFHUH� V\P�
SDWK\� RQ� WKH� GHDWK� RI� KLV� ZLIH��
$XVWLQ� O�LUWRQ� PD\� EH� IRXQG� GXULQJ� EXVLQHVV�

KRXUV� DW� :RRO� 5HSUHVVHUV� /WG��� :RRORRPRRORR��

.HYLQ� .HOO\� KDV� JRQH� WR� (QJODQG� WR� VWXG\� YDUL�
RXV� EUDQFKHV� RI� WKH� ZRRO� WUDGH��

/�� 3�� -�HOO\�� 3UHVLGHQW� RI� WKH� 8QLRQ� ODVW� \HDU��
KROGV� DQ� LPSRUWDQW� SRVLWLRQ� LQ� WKH� &LWL]HQV
� /LIH�
$VVXUDQFH� &R�� /DVW� \HDU� KH� ZDV� VHQW� WR� &DQDGD�
WR� RSHQ� D� EUDQFK� WKHUH��

�?�DUO� �?�HUU� LV� DGYDQFLQJ� LQ� NQRZOHGJH� DQG� H[�
SHULHQFH� LQ� SHUWDLQLQJ� WR� WKH�PRWRU� WUDGH��
+LV� GLYHUVLRQV� LQFOXGH� LFH� KR���NH\�� IRU� ZKLFK� KH�
KDV� KLV� 1�6�:�� %OXH��

'U�� -�� /HQWDLJQH� SDLG� XV� D� ZHOFRPH� YLVLW� RQ�
WKH� RFFDVLRQ� RI� WKH� 2OG� %R\V
� GLQQHU� DW� 5LYHU�
YLHZ�� +H� LV� ORRNLQJ� ZHOO� DIWHU� KLV� ��� \HDUV� DW�
%DQJDORZ�� RQ� WKH� 1RUWK� &RDVW��

$�� /RSH]� KDV� UHFHQWO\� XQGHUWDNHQ� D� ELJ� HOHF�
WULFDO� FRQWUDFW� LQ� WKH� WRZQVKLS� RI� %XQGDQRRQ��

2U�� *�� /LSVFRPE� ZDV� VWDWLRQHG� LQ� 0RUHH� IRU�
D� WLPH�� DQG� LV� QRZ� DWWDFKHG� WR� WKH� 5R\DO� +RVSLWDO�
IRU� :RPHQ��

0�� 0DFUDH� LV� QRZ� PDQDJHU� RI� 'DOJHW\
V�� �DW�
:DJJD��
&�� '�� 0RQDKDQ� LV� SUDFWLVLQJ� DW� WKH� (TXLW\�

%DU��
&�� $��0RUJDQ�� VROLFLWRU�� XQWLO� UHFHQWO\� LQ� :RO�

ORQJRQJ�� LV� QRZ� SUDFWLVLQJ� LQ� 6\GQH\��
'U�� $�� ��� 0DKHU� KDV� JRQH� WR� (QJODQG� IRU� IXU�

WKHU� VWXGLHV ��
'U�� 5�� 0�� 0XUUD\� LV� 6HQLRU� 5HVLGHQW� DW� WKH�

6\GQH\� +RVSLWDO��
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%�� 3�� 0F(YR\� �
����� $�%�$��� LV� $VVLVWDQW� *RY�
HUQPHQW� 6WDWLVWLFLDQ�� +H� FDQ� ORRN� EDFN� RQ� D�
SHULRG� RI� ��� \HDUV
� VHUYLFH��

$�� 0F'RQQHOO� �
���� LV� D� VROLFLWRU� ZLWK� 0HVVUV��
0F'RQQHOO� DQG� 0RIILWW�� 6\GQH\�� +H� ZDV� XS� DW�
WKH� &ROOHJH� RQ� %DFN� WR� 5LYHUYLHZ� 'D\�� DQG� DW�
WKH� &ROOHJH� GLQQHU� WR� WKH� 2OG� %R\V� KH� SURSRVHG�
WKH� WRDV W� RI� WKH� &ROOHJH� DQG� PDGH� D� YHU\� LQWHU�
HVWLQJ� DQG� HQFRXUDJLQJ� VSHHFK��

$UURO� 0FLQQHV� LV� WUDYHOOLQJ� IRU� D� 6\GQH\� ILUP��
0HGGRZ� %URV�� DQG� /LQWRQ�� 6RIW� JRRGV� LV� KLV�
VSHFLDO� OLQH��

)DWKHU� O�HQQHWK� 0F.LOORS�� 6�-��� UHWXUQHG� W KL V�
\HDU�IURP� DEURDG� DQG� LV� QRZ� D� SURIHVVRU� DW�:HU�
ULEHH�� 9LFWRULD�� )DWKHU� &ROLQ�� 6�-��� LV� GRLQJ� SDU�
LVK� ZRUN� DW� 1RUZRRG�� 6RXWK� $XVWUDOLD��

-DFN� DQG� .HYLQ� 0F'HUPRWW� DUH� GHQWLVWV�� LQ�
SDUWQHUVKLS� ZLWK� WKHLU� IDWKHU� LQ�
6WUHHW��

'U�� &�� $�� 0F'HUPRWW� LV� 6HQLRU� 5HVLGHQW� DW�
WKH� 5R\DO� 3ULQFH� $OIUHG� +RVSLWDO�� +H� ZDV� &DS�
WDLQ� RI� WKH� 2OG� %R\V
� FULFNHW� WHDP� RQ� �%DFN� WR�
5LYHUYLHZ�� 'D\��

0�� %�� 0F*UDWK� � 
���� SDLG� XV� D� ZHOFRPH� YLV LW�
RQ� %DFN� WR� 5LYHUYLHZ� 'D\�� +H� RFFXSLHV� WKH� SRVW�
RI� ,QVSHFWRU� RI� 0LQHV��

:�� '�� 0F(YLOO\� WRRN� DQ� DFWLYH� LQWHUHVW� LQ� WKH�
+RV SLWDO� 4XHHQ� &RPSHWLWLRQ� DQG� ZDV� DQ� HQHU �
JHWLF� RUJDQLVHU� IRU� WKH� 6W�� 9LQFHQW
V� +RVSLWDO�
FDQGLGDWH��

0�� -�� 0F*UDWK� LV� D� VROLFLWRU�� DQG� KDV� KLV� RIILFHV�
LQ� WKH� 0HWURSROLWDQ� %XLOGLQJ ��

'U�� +�� %�� 2[HQKDP� LV� VWLOO� IORXULVKLQJ� DW�/H�FK�
KDUGW� DQG� LV� WKH� HQHUJHWLF� IRXQGHU� DQG� RUJDQLVHU�
RI� WKH� OLEUDU\� LQ� WKH� 6RXWKHUQ� &URVV� +DOO�� ((]D�
EHWK� 6WUHHW�� 'U�� $ODQ� LV� VSHFLDOLVLQJ� LQ� ;�UD\�
ZRUN� LQ� 0DFTXDULH� 6WUHHW�� :H� FRQJUDWXODWH� KLP�
RQ� KLV� UHFHQW� PDUULDJH�� DW� ZKLFK� )DWKHU� *DUW�
ODQ� RIILFLDWHG�� 'RXJODV� UHFHQWO\� UHWXUQHG� IURP�
$PHULFD�� DQG� LV� DJHQW� IRU� %ULV WRO� 0\HUV �� +H�
LV� D� IUHTXHQW� YLVLWRU� WR� 5LYHUYLHZ� WR� ZDWFK� WKH�
SURJUHVV� RI� KLV� VRQ�� %ULDQ�� 1RUPDQ� KDV� D� ODUJH�
EXV LQHVV�WKH� PDQXIDFWXUH� RI� ODGLHV 
� KDWV� RFFX�
SLHV� DOO� KLV� DWWHQWLRQ��

&�� 2
'HD�ZHQW�IRU� D� ORQJ� W ULS� WR� WKH� (DVW� DIWHU�
SDVV LQJ� KLV� //�%�� H[DPLQDWLRQ�� +H� LV� QRZ� SUDF�
WLVLQJ� DW� ��� 3DUN� 6WUHHW�� 6\GQH\�� +L V� LQWHUHVW�
LQ� DOO� WKLQJV� SHUWDLQLQJ� WR� 5LYHUYLHZ� LV� YLJRU�
RXV� DQG� LQVSLULQJ��

/HR� 3LHUFH� LV� 6HFRQG� (QJLQHHU� DW� WKH� 1HZ�
FDVWOH� *DVZRUNV��

+�� %�� 3KLS>!6� �
���� LV� WKH� 1�6�:�� 0DQDJHU� IRU�
&KU\VOHU� FDUV�� ZLWK� KLV� KHDGTXDUWHUV� LQ� 6\GQH\��
$EVHQFH� IURP� WKH� 6WDWH� SUHYHQWHG� KLP� IURP�
EHLQJ� SUHVHQW� DW� WKH� 2OG� %R\V
� 'LQQHU� DW� WKH�
&ROOHJH��
'U�� +DUROG� 3RZHU� KDV� D� IORXULV KLQJ� SUDFWLFH� LQ�

1RU WK� 4XHHQVODQG ��

-�� &�� 2
'($�� //�%��

/DXULH� 5D�!HU� V WLOO� NHHSV� āXS� KLV� FRQQHFWLRQ�
ZLWK� URZLQJ�� + H� LV� $VVLVWDQW� 6HFUHWDU\� RI� WKH�
1�6�:�� 5RZLQJ� $VVRFLDWLRQ�� 7KL V� \HDU� K H�
FRDFKHG� RXU� )LUVW� )RXU�� V XFFHVV� GLG� QRW� FURZQ�
KLV� HIIRUWV�� EXW� SDWLHQW� HIIRUW� DQG� VXVWDLQHG� VHOI� ā�
VDFULILFH� ZHUH� SUHVHQW� ULJKW� WKURXJK� WKH� ORQJ�
SHULRG� RI� WUDLQLQJ�� 6LG� LV� FDSWDLQ� RI� 0RVPDQ�
5RZLQJ� &OXE� DQG� HPHUJHQF\� IRU� W KH LU� IDPRX���
6HQ LRU� (LJKW��
6HQDQ� 5\DQ� KDV� VHW� XS� DV� D� 3XEOLF� $FFRXQWDQW�

DQG� KDV� KLV� RIILFH� LQ� %OLJK� 6WUHHW��
3�� 6KHLO� LV� GRLQJ� ZHOO� DW� 4XDODNXEX� ��0DOD\�

6WDWHV�� ZKHUH� KH� LV� PLQLQJ� SURVSHFWRU� IRU� -�� % ��
'DYLG��
:�� 6KHOGRQ� ZDV� D� PHPEHU� RI� WKH� 6\GQH\� 8QL�

YHUVLW\� 'HEDWLQJ� 7HDP� ZKLFK� WRXUHG� $PHULFD�
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DQG� (QJODQG�� +H� SDLG� D� YLVLW� WR� ,UHODQG� DQG�
VDZ�PDQ\� RI� KLV� ROG� 0DVWHUV� WKHUH��
'U�� $�� 6XOOLYDQ� KDV� UHWXUQHG� WR� 6\GQH\� DIWHU�

SRVW�JUDGXDWH�VWXGLHV�DEURDG��DQG� LV� QRZ� VWDWLRQHG�
DW� 6W�� 9LQFHQW
V� +RVSLWDO��
+HDUW\� FRQJUDWXODWLRQV� WR� -�� 3�� �-LP�� 6XOOLYDQ��

RXU� FULFNHW� FRDFK�� RQ� WKH� VXFFHVV� ZKLFK� KDV�
FURZQHG� KLV� HIIRUWV� WKLV� \HDU��

'�� 6WUDWWRQ� LV� WR� EH� IRXQG� DW� &RRWDPXQGUD��
+LV� GXWLHV� DW� WKH� IORXU� PLOOV� JLYH� KLP� OLWWOH� WLPH�
IRU� OHLVXUH��

5HY�� )UDQN� 9DYDVRXU�� 6�-��� LV� QRZ� LQ� KLV� VHF�
RQG� \HDU� RI� 3KLORVRSKLFDO� VWXGLHV� DW� +H\WKURS�
&ROOHJH�� &KLSSLQJ� 1RUWRQ�� 2[RQ��� (QJODQG��
%�� 9DOOHO\�� IRUPHUO\� RI� %ULVEDQH�� QRZ� OLYHV�

ZLWK� KLV� PRWKHU� DQG� VLVWHU� DW�(OL]DEHWK� %D\�� +H�
LV� DQ� H[SHUW� LQ� DOO� WKLQJV� SHUWDLQLQJ� WR� FDUV��
:�� %�� :�LOOLDPVRQ� LV� HYHU� RQ� WKH� DOHUW� WR� LQ�

FUHDVH� WKH� QXPHULFDO� VWUHQJWK� RI� WKH� 2OG� %R\V
�
8QLRQ�� RI�ZKLFK� KH� LV� +RQ�� 6HF�� %LOO� FRDFKHG� WKH�

6HFRQG� )RXU� WKLV� \HDU�WKH\� ZRQ� WKHLU� KHDW� E\�
��� OHQJWKV� DQG� WKH� )LQDO� E\� WZR� OHQJWKV�� :H�
KDYH� QRW� ZRQ� D� UDFH� DW� D� *�3�6�� 5HJDWWD� VLQFH�
%LOO� VWURNHG� WKH� ZLQQLQJ� )LUVW� )RXU� LQ� ����� DQG�
������ +LV� ZLQ� WKLV� \HDU� ZDV� D� YHU\� SRSXODU�
RQH�� DQG� GHVHUYHGO\� VR�� IRU� LW� ZDV� D� UHWXUQ� IRU�
WKH� H[SHQGLWXUH� RI� PXFK� WLPH� DQG� PXFK� SDWLHQFH��
:�� $�� :DOVK� �
���
����� XQWLO� UHFHQWO\� LQ�:DJJD��

LV� QRZ� DWWDFKHG� WR� WKH� WUDYHOOLQJ� VWDII� RI� 7RRWK�
	� &R�� +H� ZDV� RQH� RI� WKH� KDSS\� WKURQJ� DW�
5LYHUYLHZ� IRU� WKH� $QQXDO� 5HTXLHP� 0DVV��
5�� :HVWILHOG� ZDV� FKRVHQ� WKLV� \HDU� WR� UHSUH�

VHQW� $XVWUDOLD� LQ� WKH� 5XJE\� 8QLRQ� 6HULHV�
DJDLQVW� 1HZ� =HDODQG�� +H� DFTXLWWHG� KLPVHOI� YHU\�
FUHGLWDEO\� DQG� HDUQHG� JUHDW� SUDLVH� IURP� WKH� FUL�
WLFV��
7KH� FDUHV� RI� RIILFH� DV� +RQ�� 7UHDVXUHU� RI� WKH�

2�%�8�� GR� QRW� VHHP� WR� ZHLJK� WRR� KHDYLO\� RQ� .HQ��
<�FXQJ�� QRU� SUHFOXGH� KLV� DWWHQGDQFH� DW� 5LYHUYLHZ�
PDWFKHV��

),1$1&,$/� 0(0%(56�� �����
$QGHUVRQ�� &��
$QGHUVRQ�� 5�� *��
$QLYLWWL�� /��
$QGHUVRQ�� %��
$UQROG�� *�� '��
$OOHQ�� +�� 5��
%R\ODQ�� -��
%ULGJH�� /�� /�� .��
%XUNH�� /��
%ROJHU�� 0�� $��
%U\DQW�� *�� %��
%XUILWW�� 'U�� :��
%ULGJH�� $��
%XUILWW�� :�� )��� -QU��
%RXUNH�� -�� '��
%UHQQDQ�� /��
&R\OH�� &�� 3��
&XUWLQ��'U��$��
&RKHQ�� *�� +��
&RQORQ�� :��
&R\OH�� -XGJH�:�� -��
&UDYHQ�� :�� (��
&XUWLV�� 'U�� 3�� 0��
&DVH\�� -��
&UDYHQ��+��
&UDYHQ�� *�� +��
&R\OH�� -��
&R[�� $�� +��
&DKLOO�� 3��
&RHQ�� 'U�� -��
'
$SLFH�� $�� :�� 0��
'RXJDOO�� )�� :��
'DYLV�� -�� $��
'DO\��'U�� +��
'XQVWDQ��)��
'
$UF\�� -�� %��
(GPXQGV�� -��

(DUO�� (��� -QU��
(YDQV��'U�� (��$��
)ODQQHU\�� *�� (�� �.�&���
)HQQHOO�� :��
)R\�� 'U�� '��
)DUUHOO��0�� 6��
)LW]SDWULFN��1�� &��
)DJDQ�� .��
*DUU\�� /��
*DUGQHU�� 'U�� 5�� $��
*DWDNHU�� &�� (��
*RGVDOO�� 'U�� -�� 5��
+HDO\�� +��� 6QU��
+HDO\�� +�� '��
+D\HV�� -�� :��
+D\HV�� &�� (��

:��
+HDO\�� -�� :��
+D\HV�� -�� (��
+XJKHV�� 'U�� -��
+XJKHV�� *�� )��
+D\HV�� $�0��
+HDO\�� 5��
+XJKHV�� 'U�� 0�� 2
*RU�
PDQ��

+XJKHV�� &�� 2
*RUPDQ��
,VRQ�� -��
.HOO\�� /��
.HOO\�� .HYLQ��
.LQNHDG�� -�� -�� %��
.LQJ�� 'U�� &��
.HQQHG\�� 'U�� -��
.HOO\�� $��
.HDWLQJ�� -RKQ� '��
.HUULJDQ�� (�� -��
/HRQDUG�� &�� $��
/RQHUDJDQ�� /�� -��

/
(VWUDQJH�� -��
/HQWDLJQH��'U�� -��*��
/HRQDUG�� %�� +��
0F*UDWK�� 0�� -��
0F(YLOO\�� :�� '��
0F'HUPRWW�� 'U�� &�� $��
0F(OKRQH��'U��*�� +��
0F(YR\�� 5��
0RQDKDQ�� &�� '��
0XUUD\�� $�� '��
0F(YR\�� *��
0F(YR\�� %�� 3��
0F.LOORS�� O/� $��
0F.D\�� .��
0DFNHQ�� -�� 9��
0DFNHQ�� +�� 0��
0F&DUWK\�� +�� 0��
0DQQLQJ�� +�� (�� �.�&���
0F.D\�� -�� %��
0F&DUWK\�� 'U�� -XVWLQ��
0F0DKRQ�� -�� 3��
0F*UDWK�� 0�� %��
0F/DXJKOLQ�� -�� )��
0DQQ�� )��
0RUULV���-DV�� $��
0R\ODQ�� -��
0F'RQQHOO�� $��
0F&DUWK\�� -�� 7��
0DFUDH�� 0�� &��
0XUUD\�� -��'��
0RUULVVH\�� +��
0FLQQHV�� $�� &��
�?
LF/DXJKOLQ�� 7��
L

OO�/DXJKOLQ�� 5��
0RUJDQ�� (��
0HDJKHU�� 7�� 3��
0HDJKHU�� 3�� )��

2
'HD�� -�� &��
2[HQKDP�� 'U�� + ��
2[HQKDP�� 'U�� $��
2
+DQORQ�� *��
2[HQKDP�� '�� %��
3LHUFH�� /��
3XQFK�� )��
3LQQRFN�� &��
4XLOWHU�� -��
4XLJOH\��8��
5\DQ�� 6��
5HJDQ�� &�� /��
5DH�� -��
5HLOO\�� ) ��:��
5DQNLQ�� $�� $��
5\DQ�� -�� %��
5\DQ�� +�� 0��
5RELQVRQ�� 'U�� &��
5\QQ�� -�� -��
6XOLLYDQ�� 'U�� $�� OO��
6WHQPDUN�� -�� ���
6KHLO�� 3��
6XOOLYDQ�� -�� 3��
6KHLO�� 5HZL��
6DXQGHUV�� *�� 3��
7UDLQRU�� 'U�� '��
7RRKH\�� -�� 7��
8VVKHU�� /��
9HHFK�� 3�� *��
:LOOLDPVRQ�� :�� %��� -UU��
:DOVK�� 5�� %��
:DOVK�� &��
:KLWH�� 5�� 9��
:DOVK�� :�� $��
<RXQJ�� .�� &��
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2%,78$5<� 5HY�� (�� )�� 3LJRW��6�-��
)DWKHU� 3LJRW� ZDV� ERUQ� DW� 'XQGUXP��

&RXQW\�'XEOLQ�� RQ�6HSWHPEHU����� ������ +H�
DGRSWHG� WKH� PHGLFDO� SURIHVVLRQ�� DQG� SUDF�
WLVHG�IRU�D� IHZ�\HDUV�LQ�'XKOLQ�� ,Q������KH�
HQWHUHG� WKH� 1RYLWLDWH� RI� WKH� 6RFLHW\� RI�
-HVXV�DW�'URPRUH��&RXQW\�'RZQ�� +H�PDGH�
KLV�ILUVW�YLVLW�WR�$XVWUDOLD�DV�D� -HVXLW�VFKRO�

+H� UHWXUQHG� WR� $XVWUDOLD� LQ� ������ DQG�
LPPHGLDWHO\� VHW� DERXW� IRXQGLQJ� DQ� REVHU�
YDWRU\�DW�5LYHUYLHZ��ZKLOH�WHDFKLQJ�VFLHQFH�
RQ� WKH� FROOHJH� VWDII�� :KHQ� GHDWK� FDOOHG�
KLP� KH� KDG� JDWKHUHG� DW� 5LYHUYLHZ� ILYH�
GRXEOH�FRPSRQHQW� VHLVPRPHWHUV�� WZR� WHOH�
VFRSHV�IXOO\� HTXLSSHG� IRU�YLVXDO�DQG�SKRWR�

JUDSKLF� ZRUN�� D�
ZLUHOHVV� LQVWDOOD�
WLRQ�� FORFNV� VSHFL�
DOO\� GHVLJQHG� IRU�
H[WUHPH� DFFXUDF\��
DQ� H[WHQVLYH� VFLHQ�
WLILF� OLEUDU\��D� FRP�
SOHWH�VHW�RI�PHWHRU�
RORJLFDO� L�Q�V� W�U� X��
PHQWV�� DQG� ZKDW�
KH� PRVW� YDOXHG� LQ�
KLV� ODWHU� \HDUV��
D� VRODU� UDGLDWLRQ��
VWDWLRQ�� SRVVHVVLQJ�
UDUH� DQG� FRVWO\�
LQVWUXPHQWV�� VXFK�
DV�DUH�SRVVHVVHG�E\�
RQO\� D� IHZ� RWKHU��
DQG� WKHVH� *RYHUQ�
PHQW�HQGRZHG�� VWD�
WLRQV� WKURXJKR�X�W�
WKH� ZRUOG��

DVWLF� LQ� ������ DQG�
WDXJKW� IRU� IRXU�
\HDUV� DW� ;DYLHU�
&ROOHJH��0HOERXUQH��
DQG� 6W�� ,JQDWLXV
�
&ROOHJH�� 6�\�G�Q�H�\��
1DWXUDOO\�� KLV� GH�
SDUWPHQW� ZDV� VFL�
HQFH�� +H� FRPSOH�
WHG� KLV� WKHRORJLFDO�
VWXGLHV� LQ�0LOOWRZQ�
3DUN�� 'XEOLQ�� DQG�
ZDV�RUGDLQHG�LQ�WKH�
VXPPHU� RI� ������
7ZR�\HDUV� ODWHU�KH�
YROXQWHHUHG� IRU�WKH�
DUGXRXV�&KLQD�0LV�
VLRQ�� ZKHUH� WKH�
)UHQFK� )DWKHUV� RI�
WKH� 6RFLHW\� RI� -�HV�
XV�ZHUH�HQGHDYRXU�
LQJ� WR� &KULVWLDQLVH�
WKH� YDVW� S�D�J�D� Q�
NLQJGRP��DQ� DFW�
UHYHDOLQJ� ILUHV� RI�
PLVVLRQDU\� ]� H� D� ,�
DQG� SHUVRQDO� GHYR�

,�(9�� (�� ) �� 3,*27�� 6����-��

)U�� 3LJRW
V� LQ�
WHUHVW� LQ� WKH� VFLHQ�
WLILF� SUREOHPV� RI�
WKH� 6\GQH\� +DUE�

WLRQ� SUREDEO\� XQVXVSHFWHG� E\� WKRVH� ZKR�
NQHZ�RQO\� WKH� UHWLULQJ� VFLHQWLVW�DQG� VFKRO�
DU� RI� ODWHU� \HDUV�� +LV� VDFULILFH� ZD5� DF�
FHSWHG�� DQG� UHFRPSHQVHG� LQ� D� VWULNLQJ�
PDQQHU�� +H� GLG�� LQGHHG�� PDVWHU� WKH� &KL�
QHVH� ODQJXDJH� LQ� SUHSDUDWLRQ� IRU� PLVVLRQ�
DU\� ODERXUV�� DQGā� IRU� D� ZKLOH� WDVWHG� WKH�
KDUGVKLSV� RI� DFWLYH� VHUYLFH��

RXU�%ULGJH�� KLV� H[�
SHULPHQWV� DW� WKH� FRQVWUXFWLRQ� RI� WKH�
%XUUHQMXFN�'DP�� LQ� JHRSK\VLFV� DW�WKH� &R�
EDU�PLQHV�DQG�HOVHZKHUH��KLV�SHQGXOXP�H[�
SHULPHQWV� LQ� WKH� 4XHHQ� 9LFWRULD� 0DUNHW�
%XLOGLQJV� LQ� 6\GQH\�� DUH� ZHOO� NQRZQ�� ,Q�
����� KH� WRRN�SDUW�LQ�D� VRODU�HFOLSVH� H[SHGL�
WLRQ� WR� 7DVPDQLD�� LQ� $SULO�� ������ KH�ZHQW�
ZLWK� WKH� ZDUVKLS� (QFRXQWHU� RQ� D� VLPLODU�
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H[SHGLWLRQ� WR� WKH� 7RQJDQ� ,VODQGV� LQ� WKH�
3DFLILF�� DQG� ZDV� SURPLQHQW� LQ� WKH�*RRQGL�
ZLQGL� 6RODU� (FOLSVH� ([SHGLWLRQ� LQ� ������
)DWKHU�3LJRW�ZDV�DSSRLQWHG�E\�WKH�&RP�

PRQZHDOWK� *RYHUQPHQW� WR� UHSUHVHQW� $XV�
WUDOLD� DW� WKH� ,QWHUQDWLRQDO� 6HLVPRORJLFDL�
&RQJUHVV� DW� 6W�� 3HWHUVEXUJ� LQ� ������ 7KH�
RXWEUHDN� RI� ZDU� SUHYHQWHG� WKH� &RQJUHVV�
EHLQJ� KHOG�� ,Q� ����� KH� ZDV� FKRVHQ� DV� D�
PHPEHU� RI� WKH� $XVWUDOLDQ� 1DWLRQDO� 5H�
VHDUFK�&RXQFLO�� DQG� LQ� ����� ZHQW� WR� 5RPH�
DV� LWV� UHSUHVHQWDWLYH� DW� WKH� ILUVW� JHQHUDO�
DVVHPEO\� RI� WKH� ,QWHUQDWLRQDO� $VWURQRPL�
FDO� 8QLRQ�� DQG� RI� WKH� ,QWHUQDWLRQDO� 8QLRQ�
RI� *HRGHWLFV� DQG� *HRSK\VLFV �� +H� ZDV�
HOHFWHG� 3UHVLGHQW�RI� WKH� 1�6�:�� EUDQFK� RI�
WKH� %ULWLVK� $VWURQRPLFDO� $VVRFLDWLRQ� LQ�
�����DQG� ������ )RU�PDQ\� \HDUV�KH�ZDV� D�
PHPEHU� RI� WKH� &RXQFLO� RI� WKH� 5R\DO� 6R�
FLHW\� RI� 1�6�:��
$W� WKH� 3DQ�3DFLILF� 6FLHQFH� &RQJUHVV��

KHOG� LQ� $XVWUDOLD� LQ� ������ )DWKHU� 3LJRW�
ZDV� VHFUHWDU\�RI� WKH� VHLVPRORJLFDO� VHFWLRQ��
,Q� ����� )DWKHU� 3LJRW� ZDV� RQFH� PRUH� FKR�
VHQ�E\� WKH� &RPPRQZHDOWK� *RYHUQPHQW� DV�
D� PHPEHU�RI� WKH�$XVWUDOLDQ�'HOHJDWLRQ�DW�
WKH�3DQ�3DFLILF�&RQJUHVV�� KHOG� LQ�7RNLR�� LQ�
2FWREHU�� ������ ,Q� 'HFHPEHU� RI� ODVW� \HDU�
K U�� UHFHLYHG�ZRUG�IURP� WKH�VHFUHWDU\�RI�WKH�
&HQWUDO� ,QWHUQDWLRQDO� %XUHDX� RI� 6HLVPRO�
RJ\�� 6WUDVEXUJ�� WKDW� KH� KDG� EHHQ� HOHFWHG�
WQ�āPEHU�RI�DQ�,QWHUQDWLRQDO�&RPPLVVLRQ�RI�
5HVHDUFK�� IRUPHG� D� VKRUW� WLPH� SUHYLRXVO\�
DW� D� FRQJUHVV� KHOG� LQ� 3UDJXH�� &]HFKR�6OR�
YDNLD��
0DQ\� ZDUP�KHDUWHG� DQG� JHQHURXV� WUL�

EXWHV� WR� WKH� NLQGOLQHVV� DQG� FKDUP� RI�
)DWKHU� 3LJRW
V� SHUVRQDO� FKDUDFWHU�
EHHQ� H[āSUHVVHG� E\� SXEOLF� DQG� VFLHQWLILF�
PHQ� VLQFH� KLV� GHDWK�� &OHDUO\� KLV� DVVRFLD�
WLRQ�ZLWK�PHQ�LQ�DOO�ZDONV�RI� OLIH�EHJRW�KLJK�
HVWHHP�DQG� VLQFHUH�IULHQGVKLS�� 7KRVH�ZKR�
NQHZ� KLP� LQ� KLV� SULYDWH� OLIH� ZLOO� DOZD\V�
SUHVHUYH� WKH� PHPRU\� RI� D� NLQGO\�� JHQWOH�
DVVRFLDWH�� DQG� RI� D� VDLQWO\� UHOLJLRXV��

7KH� 6ROHPQ� 2IILFH� DQG� 5HTXLHP� 0DVV�
ZHUH� FHOHEUDWHG� DW� 6W�� 0DU\
V� 1RUWK� 6\G�
QH\� LQ� WKH� SUHVHQFH� RI� D� ODUJH� FRQJUHJD�
WLRQ�� +LV� *UDFH� WKH� $UFKELVKRS� SUHVLGHG��
DQG� SUHDFKHG� WKH� SDQHJ\ULF�� DQG� D� YHU\�
ODUJH� QXPEHU�RI� WKH�SULHVWV�RI�WKH�'LRFHVH�
ZHUH� SUHVHQW�� 5HSUHVHQWDWLYHV� RI� DOO�
FODVVHV�ZHUH�DPRQJVW� WKH�FRQJUHJDWLRQ�� DV�
PD\� EHā�VHHQ� IURP� WKH� OLVW�� ZKLFK� ZH� FXOO�
IURP� WKH� �&DWKROLF�3UHVV���
7KH� *RYHUQPHQW� ZDV� UHSUHVHQWHG� E\� 0U�� -��

5\DQ�� 0�/�&��� DQG� WKH� 3UHPLHU
V� 'HSDUWPHQW� E\�
0HVVUV�� )�� &�� *�� 7UHPOHWW� DQG� &�� +�� +D\�� 2WKHU�
PRXUQHUV� LQFOXGHG� 3 URIH VVRU� 6LU� (GJHZRUWK�
'DYLG�� 3URIHVVRU� &�� (�� )DZFLWW� �'HDQ� RI� WKH� )D�
FX OW\� RI� 6FLHQFH� LQ� 6\GQH\� 8QLYHUVLW\��� 3URIHVVRU�
+�� *�� &KDSPDQ�� 3URIHVVRU� / �� $�� &RWWRQ� �SUHVL�
GHQW� RI� WKH� 5R\DO� 6RFLHW\� RI� 1�6�:���� 3URIHVVRU�
7�� *�� %�� 2VERUQ� �FKDLUPDQ� RI� WKH� H[HFXWLYH� FRP�
PLWWHH�RI� W KH� $XVWUDOLDQ� 1DWLRQDO� 5HVHDUFK� &RXQ�
FLO��� 'U�� DQG� 0UV�� &RQULFN�� 'U�� 3�� 0XUUD\�� 'U��
1REOH�� 'U��0XUUD\� &XUWLV��'U��+�� 'DO\��'U��$UPLW��
'U�� *�� +�� 0F(OKRQH�� 'U�� :DUGODZ� �SUHVLGHQW� RI�
WKH� /LQQHDQ� 6RFLHW\��� 'U�� 5RE�UW� 1REOH�� 'U��
-DPHV� +XJKHV�� 0HVVUV�� &HFLO� 2
'HD�� 0�� -�� 0F�
*UDWK��+�� :�� DQG� -�� 1�� /HQHKDQ�� $XVWLQ� &DOODFKRU�
�6W�� $OR\V LXV
� 2OG� %R\V
� 8QLRQ��� -�� %R\ODQ� �6W��
,JQDWLXV
� 2OG� %R\V
� 8QLRQ��� .�� 5\DQ�� -�� +D\HV�� ,��
%U\DQW�� *�� (�� %U\DQW�� .�� <RXQJ�� 5�� :�� &KDOOLQRU�
�6\GQH\� 7HFKQLFDO� &ROOHJH��� -DPHV� 1DQJOH� �*RY�
HUQPHQW�$VWURQRPHU��� ��� -�� /DZOHU�� 9�� -�� (YDQV��
.�� ( �� )LQQ�� )�� :�� %UHQQDQ�� -�� DQG� ,��0��'RQQHOO��
-�� %XUILWW�� DQG� :�� 6�� *DOH�� (�� :XQGHUOLFK�� 'U��
%UDGILHOG�� 0HVVUV�� /�� &DPSEHOO�� /�� %ULGJH�� MXQ���
+DUROG� +HDO\�� -�� (GPXQGV�� (�� 3�� +ROOLQJGDOH�� 7��
7K\QH�� +�� 7ULFNHU� �*HUPDQ� &RQVXO�� UHSÙ VHQWLQJ�
WKH� *HUPDQ� 6FLHQWLILF� 6RFLHWLHV��� :�� +�� 3DUDGLFH��
-��-�� 5LFKDUGVRQ��:��3RROH� �UHSUHVHQWLQJ� WKH�&RXQ�
FLO� RI� WKH� 5R\DO� 6RFLHW\��� .�� 0�� %XUJUDDII� ��*HU�
PDQ� *HRJUDSKLFDO� 6XUYH\��� (�� :�� (VGDLOH�� $�� 3��
0DHNHUUDV��(��*DUGLQHU�� )�� 6�� 0DQVH� �8QGHU�6H���
UHWDU\� IRU� 0LQHV���(�� &�� $QGUHZV� �0LQHV� 'HSDUW�
PHQW��� :�� 6�� 'XQ� �*HRORJLFDO� 6XUYH\��� (�� + ��
0DWWKHZV�� )�� +�� 'X� %R
VH�� +HUEHUW�%URZQ�� 5�� +��
%XONHOH\�� )�5�$�6��� 0�� %�� <RXQJ�� -�
�� 6�� &OHDU\�� ��
/HWWHUV�RI�FRQGROHQFH�ZHUH�UHFHLYHG�IURP�

WKH� IROORZLQJ���7KH� 2OG� %R\V
� 8QLRQ��
1�6�:�� &KDPEHU� RI� $JULFXOWXUH�� 7KH�
6KLUHV� $VVRFLDWLRQ� RI� 1�6�:��� 'U� ā� -��
3UHVFRWW� �+HDGPDVWHU�� 1HZLQJWRQ� &ROO�
HJH ��� /DQH� &RYH� 0XQLFLSDO� &RXQFLO��
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LVK� $VWURQRPLFDO� $VVRFLDWLRQ� �1�6�:��
%UDQFK���&RPPRQZHDOWK�&RXQFLO�IRU�6FLHQ�
WLILF�DQG�,QGXVWULDO�5HVHDUFK��&KHPLFDO�6R�
FLHW\� RI� WKH�6\GQH\�7HFKQLFDO�&ROOHJH�� WKH�
5R\DO� 6RFLHW\� RI� 1HZ� 6RXWK� :DOHV�� 7KH�
5RQ�� 6LU� 1RUPDQ� .DWHU�� .W�� 0�/�&��� DQG�
PDQ\� RWKHUV��

7KH� IROORZLQJ� OHWWHU� ZDV� UHFHLYHG� IURP�
WKH� 1HZ� 6RXWK�:DOHV� &DELQHW��

'HDU� 6LU��

3UHPLHU
V� 2IILFH�� 6\GQH\�� 1�6�:��
��QG� 0D\�� ������

$W� D� PHHWLQJ� RI� WKH� &DELQHW� WKLV� PRUQLQJ�
PHQWLRQ� ZDV� PDGH� RI� WKH� VDG� ORVV� WKLV� 6WDWH� KDV�
VXVWDLQHG� LQ� WKH� GHDWK� RI� 5HYHUHQG� )DWKHU� 3LJRW��
RQH� RI� LWV� PRVW� GLV WLQJXLVKHG� FLWL]HQV�� ,� ZDV�
LQYLWHG� E\� P\� FROOHDJXHV� WR� FRQYH\� WR� \RX �� DV�
3ULQFLSDO� RI� WKH� HPLQHQW� HGXFDWLRQDO� HVWDEOL VK�
PHQW�� ZLWK� ZKLFK� )DWKHU� 3LJRW� KDG� WKH� KRQRXU� WR�
EH� DVVRFLDWHG�� DQ� H[SUHVVLRQ� RI� WKH� GHHSHVW� V\P�
SDWK\�IURP� WKH�0HPEHUV� RI� WKH�1HZ� 6RXWK�:DO(V�
0LQLVWU\��
7KH� PHPRU\� RI� )DWKHU� 3LJRW�� ZKR� ZDV� D� SHU�

VRQDO� IULHQG� RI� PDQ\� RI� XV�� ZLOO� EH� NHSW� HYHU�
JUHHQ� E\� UHDVRQ� RI� KLV� KLJK� VFKRODVW LF� DQG� VFLHQ�
WLILF�DWWDLQPHQWV��PRGHVW� DQG� XQDVVXPLQJā� GHPHDQ�
RXU�� DQG� QRELOLW\� RI� FKDUDFWHU��

<RXUV�IDLWKIXOO\��
(�� $�� %877(16+$�:��

$FWLQJ� 3UHPLHU��
7KH� 5HY�� )DWKHU� /RFNLQJWRQ�� 6�-��

6W�� ,JQDWLXV
� &ROOHJH��

3URIHVVRU� +�� +�� 7XUQHU�� RI� WKH� %ULWLVK�
$VVRFLDWLRQ� DQG� WKH� ,QWHUQDWLRQDO� 6HLVPR�
ORJLFDO� 6XPPDU\�� VSHDNV� RI� �WKH� VSOHQGLG�
ZRUN� GRQH� E\� )DWKHU�3LJRW� LQ� VHLVPRORJ\ ��
5LYHUYLHZ� KDV� EHHQ� IRU� PDQ\� \HDUV� RXU�
VWDQGE\� LQ� WKH� GLVFXVVLRQ� RI� HDUWKTXDNHV�
QHDU� $XVWUDOLD���

3URIHVVRU� 6LU� (GJHZRUWK� 'DYLG�� TXRWHG�
LQ� WKH� �&DWKROLF� 3UHVV��� ZULWHV��
�%\�KLV� GHDWK�$XVWUDOLDQ�VFLHQFH�DQG� WKH�VF LHQFH�

RI� VHLVPRORJ\� KDYH� VXVWDLQHG� D� ORVV� WKDW� LV� DO �
PRVW� LUUHSDUDEOH�� +H� LQLWLDWHG� ZKDW� QRZ� UDQNV�
DPRQJ� WKH� YHU\� EHVW� VHLVPRORJ LFD O� REVHUYDWRULHV�
LQ� WKH� ZRUOG�� +H� ZDV� DEOH� WR� VHFXUH� WKH� EHVW� LQ �
VWUXPHQWV� IRU� UHFRUGLQJ� WKH� YDULDWLRQV� LQ� KHDW�
WUDQVPLWWHG�IURP� WKH�VXQ� WR� WKH� HDUWK�IRU�K
 V� VRODU�
REVHUYDWRU\� DW� 5LYHUYLHZ�� DQG� WR� PDNH� REVHUYD�
WLRQV�� 7KLV� VFLHQFH� LQ� WLPH� ZH� ZLOO� UHO\� XSRQ� WR�

SXW�PDQNLQG� LQ� SRVVHVVLRQ�RI�ORQJ� UDQJH� IRUHFDVWV�
DV� WR� IXWXUH� UDLQIDOO� DQG� ZHDWKHU� LQ� JHQHUDO��
�+H� ZDV� ZHOO� NQRZQ� WR� DOO� OHDGLQJ� SK\VLFLVWV�

DQG�DVWURQRPHUV�� DQG�HQWLUHO\�EHFDXVH�RI�KLV� JUHDW�
UHSXWDWLRQ� WKH� 8QLYHUVLW\� RI� 6\GQH\� ZDV� DEOH� WR�
ERUURZ� IRU� D� SHULRG� RI� V L[� \HDUV� VRPH� H[WUHPHO\�
YDOXDEOH� SHQGXOXPV� IURP� *HUPDQ\� IRU� PHDVXULQJ�
VPDOO� GLVSODFHPHQWV� RI� WKH� HDUWK
V� FUXVW� DW� W KH�
JUHDW� UHVHUYRLU� DW� %XUUHQMXFN��
�,W�ZDV� QRW� RQO\� IRU� KL V� SURIRXQG� OHDUQLQJ�

VFLHQWLVWV� UHYHUHQFHG� KLP�� 7KH\� FRXOG� QRW� IDL O� WR�
EH� DWWUDFWHG� E\� KL V� PDJQHWLF� SHUVRQDOL W\�� IRU�
WKRXJK� IUDL O� DQG� RIWHQ� LQ� ZHDN� KHDOWK�� KH� HYHU�
SUHVHUYHG� WKH� VDPH� FKDUPLQJ� DQG� FKHHUIXO� PDQ�
QHU�� DQG� ZDV� IX OO� RI� HDJHUQHVV� DQG� HQWKXV LDVP�
LQ�GLVFXVVLQJ�SODQV� IRU� WKH� EHWWHU� SXUVXLW�RI�V�� LHQ�
WLILF� WUXWK�� 6XUHO\� WKHUH� QHYHU� ZDV� DQ\� VFLHQWLILF�
PDQ� VR�ZHOO� EHORYHG� DV� KH���

5(9�� %527+(5� )2567(5�� 6�- ��

%527+(5� 7�� )2567(5��
2Q�$XJXVW��QG�ZH� VXIIHUHG�D� VHYHUH� ORVV�

WKURXJK�WKH�GHDWK�RI�%UR�� 7KRPDV�)RUVWHU��
DIWHU� DQ� LOOQHVV� RI� DERXW� WKUHH� PRQWKV
�
GXUDWLRQ�� +H� ZDV� WKH� FOHUN� RI� ZRUNV� IRU�
WKH� DGGLWLRQ� WR� WKH� &ROOHJH� EXLOGLQJV� DQG�
WKH�FKXUFK�� DQG� LQ� WKH�PLGVW�RI� KLV� DFWLYL�
WLHV� WKH� QHZV� WKDW� KH� ZDV� VXGGHQO\� SURV�
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W UDWHG� HDUO\� LQ� 0D\� E\� D� SDUDO\WLF� VWURNH�
FDPH�DV�D�SDLQIXO� VXUSULVH��

7KRXJK� QRW� D� PHPEHU� RI� WKH� WHDFKLQJ�
RU� GLVFLSOLQDU\� VWDII�� %URWKHU� )RUVWHU�ZDV�
ZHOO� NQRZQ� WR�PDQ\�VXFFHVVLYH�JHQHUDWLRQV�
RI� &ROOHJLDQV�� KDYLQJ� VSHQW� PRUH� WKDQ�
WKLUW\�\HDUV�DW�5LYHUYLHZ�� +H�ZDV�EURWKHU�
WR� )DWKHU� -RKQ� ) RUVWHU�� IRUPHU� UHFWRU� RI�
6W �� $OR\VLXV
� &ROOHJH�� 1RUWK� 6\GQH\�� DQG�
ZDV�ERUQ�RQ� -XO\� ��VW�� ������ +H� KDG� WKXV�
FRPSOHWHG� KLV� ��WK� \HDU� ZKHQ� KLV� HQG�
FDPH�� :LWK� WZR� RI� KLV� EURWKHUV�� KH� KDG�
IRUPHG� D� ILUP� RI� PDVWHU� EXLOGHUV� EHIRUH�
HQWHULQJ� UHOLJLRQ�� DQG�� KDYLQJ� UHFHLYHG� D�
VRXQG� HGXFDWLRQ�� ZDV� ZHOO� ILWWHG� WR� DVSLUH�
WR� WKH� 3ULHVWKRRG�� ZKLFK� LQGHHG� KLV� 6XSH�
ULRUV� ZLVKHG� K LP� WR� GR�� EXW� KH� SUHIHUUHG�
WR�VHUYH�*RG� LQ� WKH�KXPEOHU�JUDGH�� KDYLQJ�
D� JUHDW� GHVLUH� WR� LPLWDWH� 6W�� $OSKRQVXV�
5RGULJXH]�� WR� ZKRP� KH� KDG� D� WHQGHU� GH�
YRWLRQ�� 2QO\� D� IHZ�RI�KLV� LQWLPDWH�IULHQGV�
NQHZ� WKDW� KH� ZDV� D� JRRG� PXVLFLDQ�� ZLWK�
FRQVLGHUDEOH� VNLOO� RQ� WKH� �SLDQR� DQG� WK��
RUJDQ�� $OVR� VRPH� H[FHOOHQW� YHUVHV� IURP�
KLV� SHQ� DSSHDUHG� LQ� SULQW� IURP� WLPH� E�
WLPH�� %XW� WKHUH� DUH� PRUH� ODVWLQJ� PRQX�
PHQWV� WR� KLV� SUHFLRXV�PHPRU\ �� +H� LW�ZDV�
ZKR�� ZLWK� RQH� DVVLVWDQW� DV� ODERXUHU�� FRQ�
VWUXFWHG� WKH� VH���RQG� DQG� WKLUG� VWRUH\� EDO�
FRQLHV� RI� WKH� ZHVW� ZLQJ� IDFLQJ� WKH� TXDG�
UDQJOH�� DV�ZHOO� DV� WKH� RSHQ�DLU� GRUPLWRULHV�
RI� WKH� 6HQLRU�+RXVH�� DQG� KLV� ZRUN� LV� VSR�
NHQ� RI� ZLWK� WKH� K LJKHVW� DSSUHFLDWLRQ� E\�
WKH�FRQWUDFWRUV� DQG� RSHUDWLYHV� HQJDJHG� LQ�
FRPSOHWLQJ� WKH� &ROOHJH� EXLOGLQJV�� +H�DOVR�
EXLOW� ZLWK� K LV� RZQ� KDQGV� WKH� SUHWW\� EDQG�
KRXVH�RQ� WKH�IRUHVKRUH��DQG� WKH�EULFN�SDYL�
OLRQ�RQ� WKH� URFNV�DW�WKH�IRRW�RI�WKH�JDUGHQ��
7KHUH� DUH� PDQ\� RWKHU� VSHFLPHQV� RI� KLV�
H[SHUW�ZRUNPDQVK LS�� VXFK� DV� DGGLWLRQV� WR�
WKH� LQILUPDU\�� DQG� WKH� FDUHWDNHU
V� FRWWDJH�
DW�W KH�ERDWVKHG�� +H�ZDV�WKXV�D� JUHDW�WUHD�
VXUH� WR� WKH� &ROOHJH�� DQG� RXU� ORVV� LV� FRU�
U HVSRQGLQJO\� JUHDW�� %XW� K LV� JUHDWHVW�
DFKLHYHPHQW� ZDV� WKH�PDVVLYH�� WK LFN�ZDOOHG�
VHPL�XQGHUJURXQG� FKDPEHUV� DQG� WKH� VROLG�

VHWWLQJ� RI� LQVWUXPHQWV� LQ� )DWKHU� 3LJRW
V�
VHLVPRORJLFDO�REVHUYDWRU\��
+H� ZDV� H[FHHGLQJO\� SRSXODU� ZLWK� WKH�

ER\V�� ZKR� DOZD\V� ORRNHG� IRU� D� SOHDVDQW�
ZRUG� IURP� KLP� LQ� SDVVLQJ�� DQG� WRRN� JUHDW�
GHOLJKW� LQ� KLV� UHDG\� ZLW�� HVSHFLDOO\� LQ� KLV�
LQH[KDXVWLEOH� IXQG� RI� DPXVLQJ� DQHFGRWHV�
DQG� UHD OO\� H[FHOOHQW� SXQV�� $OVR� KH� ZRQ�
WKHLU� SURIRXQG� UHVSHFW� E\� KLV� NLQGO\�PDQ�
QHU�DQG�KLV� DGPLUDEOH� KXPLOLW\�� )RU�PDQ\�
\HDUV� KH� VHUYHG� +RO\� 0DVV� DW� �� D�P��� DQG�
JRLQJ� DERXW� KLV� GHYRWLRQV� DV� D� PDWWHU� RI�
UHJXODU� URXWLQH�� KH� ZDV� DQ� H[DPSOH� WR� DOO�
RI� ZKDW� D� WUXH� VHUYDQW� RI� *RG� RXJKW� WR�
EH�� 2I� D� UHWLULQJ� GLVSRVLWLRQ�� KH� GLVOLNHG�
SXWWLQJ�KLPVHOI� IRUZDUG�� EXW�ZKHQ� VRXJKW�
IRU� RQH� UHDVRQ� RU� RWKHU�� KH� ZDV� DOZD\V�
PRVW� DIIDEOH� DQG� REOLJ LQJ�� WDNLQJ� SOHDVXUH�
LQ� GRLQJ�DQ\RQH�D� VHUYLFH�� +H� OLQJHUHG�IRU�
WKUHH� ORQJ� PRQWKV� IURP� WKH� GDWH� RI� KLV�
LQLWLDO� SURVWUDWLRQ �� DQG� ZKHQ� D� VHFRQG�
VWURNH� FDPH� KH� SDVVHG� SHDFHIXOO\� DZD\��
OHDYLQJ� EHKLQG� KLP� SUHFLRXV� PHPRULHV� RI�
D� KRO\� DQG� HGLI\LQJ� FDU HHU�� 0D\� KH� UHV W�
LQ� SHDFH��

9,1&(17� '2:/,1*� �
�����
:H�ZHUH� GHHSO\� JULHYHG� WKLV� \HDU� WR� UH�

FHLYH� QHZV� RI� WKH� GHDWK� RI� 9LQ�� 'RZOLQJ��
,Q� DQ� DWWHPSW� WR� ERDUG� D� PRYLQJ� WUDP�KH�
IHOO� KHDYLO\�� DQG� ODWHU� VXFFXPEHG� WR� KLV�
LQMXULHV�� 9LQ�� FDPH� WR�5LYHUYLHZ�IURP� WKH�
&ODUHQFH� 5LYHU� LQ� ������ +H� TXLFNO\� HQ�
WHUHG� LQWR� WKH� OLIH� RI�WKH�&ROOHJH�� DQG� VRRQ�
ZRQ�D� SODFH�LQ� WKH��VW�;,� ��ZKHUH�KH�SURYHG�
D� XVHIXO� ERZOHU�� +H� OHIW� XV� DW� WKH� HQG�
RI�D� \HDU�DQG� GHFLGHG� WR� WDNH� XS� HOHFWULFDO�
HQJLQHHULQJ�� 'XULQJ� KLV� VKRUW� �VWD\� ZLWK�
XV�� KH� SURYHG� D� SRSXODU�ER\�ZLWK� D� JHQHU�
RXV� DQG� FKHHUIXO� GLVSRVLWLRQ��DOZD\V� U HDG\�
WR� KHOS� RWKHUV� LQ� GLIILFXOWLHV� LQVHSDUDEOH�
IURP� &ROOHJH� OLIH�� $IWHU� VRPH� \HDUV�� KH�
GHFLGHG� WR� UHOLQTXL�VK� HOHFWULFDO� HQJLQHHU�
LQJ�� DQG� EHFDPH� SURSULHWRU� RI� D� KRWHO� LQ�
0XUZLOOXPEDK�� /DW HU� RQ�� KH� U HWXUQHG� WR�
6\GQH\� DV� PDQDJHU�RI� D� VLPLODU� HVWDEOLVK�
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PHQW��ZKLFK�SRVLWLRQ�KH�KHOG�XQWLO�KLV�IDWDO�
DFFLGHQW�� :H� RIIHU� RXU� GHHS� V\PSDWK\�
ZLWK� KLV� UHODWLYHV� LQ� WKHLU� EHUHDYHPHQW��
5�,�3��

-$0(6� %$55<� �
���
��� ��
-LP� %DUU\� FDPH� WR� 5LYHUYLHZ� LQ� ������

+H� ZDV� RQH� RI� WKRVH� TXLHW�� VLQFHUH�� XQDV�
VXPLQJ� ER\V� ZKRVH� ILUP� DQG� FRQVWDQW�
IULHQGVKLS� FDOOV� IRUWK� D� OLNH� RQH� LQ� UHWXUQ��
+H� ZDV� SURPLQHQW� LQ� WKH� YDULRXV� JDPHV��
HVSHFLDOO\� IRRWEDOO�� DQG� ZDV� D� PHPEHU� RI�

-$0(6� %$55<��

WKH� IDPRXV� &LW\� WHDP� RI� ������ ,Q� �����
KH� ZRQ� KLV� SODFH� LQ� WKH� �VW�;9�� 7KH� HDU�
QHVWQHVV� ZKLFK� KH� GLVāSOD\HG� RQ� WKH� SOD\�
LQJ� ILHOGV� GLG� QRW� GHVHUW� KLP� ZKHQ� KH� HQ�
WHUHG� WKH� 6WXG\� +DOO�� 7KH� SUL]H�OLVWV� RI�

��� DQG� 
��� JLYH� DPSOH� SURRI� RI� WKLV �� 2Q�
OHDYLQJ� 5LYHUYLHZ�� -LP� MRLQ(G� WKH� 7RZQ�
+DOO� VWDII�DQG�UHPDLQHG�WKHUH�WLOO�KLV�GHDWK�
HDUO\� WKLV� \HDU�� 7KH� VDPH� HDUQHVWQHVV� RI�
SXUSRVH�DQG�DPLDELOLW\�RI�FKDUDFWHU�ZKLFK�
KH�GLVSOD\HG� DW�VFKRRO� DFFRPSDQLHG�KLP� LQ�
KLV� QHZ� GXWLHV�� :H� ILQG� KLP� WDNLQJ� DQ�

DFWLYH� SDUW� LQ� WKH� 7RZQ� +DOO� EUDQFK� RI�
WKH�0XQLFLSDO� (PSOR\HHV
� 8QLRQ�� RI�ZKLFK�
KH� EHFDPH�� ODWHU� RQ�� D� 9LFH�3UHVLGHQW� DQG�
D� /LIH� 0HPEHU�� +H� SOD\HG� IRRWEDOO� DQG�
FULFNHW� ZLWK� WKH� 7RZQ� +DOO� WHDPV� IRU�
PDQ\� \HDUV�� 3HUKD
3V� WKH� PRVW� VWULNLQJ�
IHDWXUH� DERXW� -LP�� DQG� RQH� WKDW� JLYHV� XV�
D� GHHS� LQVLJKW� LQWR� KLV� FKDUDFWHU��ZDV� WKLV�
VLPSOH� IDFW���+H� NHSW� XS� WKH� 5LYHUYLHZ�
KDELW�RI�KHDULQJ�'DLO\�0DVV�ULJKW�WKURXJK�
DOO� WKHVH� \HDUV�� XQWLO� LOO�KHDOWK� LQWHUYHQHG��
7R� KL�V� VRUURZLQJ�SDUHQWV�ZH� RIIHU� RXU� VLQ�
FHUH� V\PSDWK\��5�,�3��

-2+1� 02//2<� �
���
�����
2QH� RI� WKH� PRVW� VWULNLQJ� ILJXUHV� LQ� WKH�

VFKRRO� OLIH� GXULQJ� WKH� \HDU� ����� WR� �����
ZDV�-DFN�0ROOR\�� +H�VWDQGV�LQ�RQH
V�PHP�
RU\� DV� RI� VPDOO� EXLOG�� EXW�ZLU\� DQG� WRXJK�
DV� VWHHO�� DOZD\V� FKHHU\� DQG� EULJKW�� DQG�
DQ� DWKOHWH� RI� WKH� ILUVW� UDQN�� 7KH� OLVW� RI�
KLV�VXFFHVVHV�LQ� VSRUW�LV�TXLWH�D� UHPDUNDEOH�
RQH�� +H� FDPH� WR� 5LYHUYLHZ� ZLWK� D� KLJK�
UHSXWDWLRQ� IRU� KDQGEDOO�� ZKLFK� KH� VXFFHVV�
IXOO\� PDLQWDLQHG�� $W� 5LYHUYLHZ� KH� ZRQ�
WKH�FDOLVWKHQLFV�FKDPSLRQVKLS�DQG�ZDV�DOVR�
FKDPSLRQ� DWKOHWH� LQ� ������ %XW� LW� ZDV� RQ�
WKH� FULFNHW� DQG� IRRWEDOO� ILHOGV� WKDW� -DFN�
ZDV� EHVW� NQRZQ�� +H� ZDV� DQ� DWWUDFWLYH��
GDVKLQJ�� EXW� VRXQG� EDW�� ZLWK� VRPH� ILQH�
ZULVW� VWURNHV�� DQG� D� IDLU� FKDQJH� ERZOHU��
+H� FRXOG� NHH�S� ZLFNHWV� IDLUO\� ZHOO� DQG�ZDV�
DQ� H[FHOOHQW� ILHOG� LQ� DQ\� SRVLWLRQ� RQ� WKH�
RII��VLGH�� +H� KDG� WKH� EDWWLQJ� DYHUDJH� LQ�
������ DQG� ZDV� DOVR� ZHOO� XS� LQ� WKH� ERZOLQJ�
OLVW�� $OWKRXJK� VPDOO�� KH� ZDV� D� YHU\� ILQH�
IXOO�EDFN� DQG� LQ� ����� ZDV� WKH� EHVW� LQ� DOO�
WKH� VFKRROV�� 9HU\� IDVW� DQG� D� UHVROXWH�
WDFNOHU�� KH� FRXOG� WDNH� DQG� JDWKHU� D� EDOO�
DQ\ZKHUH� DQG�ZDV� QRWHG� IRU� WKH�DFFXUDF\�
DQG� OHQJWK� RI� KLV� OLQH� NLFNLQJ�� 1H[W�\HDU�
KH� SOD\HG� ILYH�HLJKWK�� EXW� ZDV� QRW� TXLWH�
VR� VXFFHVVIXO�� IRU� KH� IRXQG� LW� GLIILFXOW� WR�
EUHDN�WKURXJK�ZLWK�KLV�OLJKW�IUDPH�DJDLQVW�
WKH� VWURQJ� EDFNV� RI� WKH� RWKHU� VFKRROV�� ,Q�
WKDW�\HDU� .LQJ
V� ZHUH� YHU\� VWURQJ�� DQG� WR�



��-���

-DFN� IHOO� WKH� KRQRXU� RI� EHLQJ� WKH� ILUVW� WR�
FURVV� WKHLU� OLQH� WKDW� VHDVRQ�� ,Q� WKH� JDPH�
DJDLQVW� *UDPPDU�� �ZKLFK� ZDV� SOD\HG� RQ�
WKH�&ULFNHW�*URXQG��-DFN�IUHTXHQWO\�HDUQHG�
WKH�SODXGLWV�RI�WKH�������� VSHFWDWRUV�E\� KLV�
WDFNOLQJ� DQG� OLQH�NLFNLQJ�� 5HWXUQLQJ� WR�
KLV� QDWLYH� FLW\� RI� 3HUWK�� KH� KHOSHG� KLV�
IDWKHU� WR� PDQDJH� WKHLU� ODUJH� HVWDWHV�� DQG�
ZKLOH�WKHUH� KH� GLG� PXFK� WR� HVWDEOLVK� WKH�
5XJE\� 8QLRQ� JDPH� LQ�:HVWHUQ�$XVWUDOLD��
6XFK�D� UHSXWDWLRQ� GLG� KH�PDNH�WKDW��ZKHQ�
WKH�:DOODELHV�ZHUH� EHLQJ� VHOHFWHG� LQ� ������
KH� ZDV� EURXJKW� RYHU� E\� WKH� $XVWUDOLDQ�
VHOHFWRUV� IRU� LQFOXVLRQ� LQ� D� WULDO� JDPH� WR�
WHVW� KLV� FDSDELOIWLHV�� %XW� SOD\LQJ� EHKLQG�
D� EHDWHQ� SDFN� DQG� RSSRVHG� WR� WKH� EHVW�
EDFNV� LQ� 6\GQH\�� -DFN� KDG� QR� FKDQFH� RI�
VHOHFWLRQ� WKDW� GD\�� DOWKRXJK� KLV� GLVSOD\�
E\� QR� PHDQV� GHWUDFWHG� IURP� KLV� UHSXWD�
WLRQ�� -DFN�ZDV� D� IUHTXHQW� YLVLWRU� WR� 6\G�
QH\�� 2Q� KLV� IUHTXHQW� YLVLWV� WR� 6\GQH\� KH�
DOZD\V� NHSW� LQ� WRXFK� ZLWK� 5LYHUYLHZ�� DQG�
ZDV� DOZD\V� SOHDVHG� WR� KHDU� RI� DQ\� VXF�
FHVVHV� LQ� WKH� JDPHV� KH� ORYHG� VR� ZHOO�� -DHN�
ZLOO� EH� VDGO\� PLVVHG� E\� KLV� ROG� VFKRRO�
PDWHV�� ZKR� ZLOO� DOZD\V� UHPHPEHU� KLP� DV�
OLJKW�KHDUWHG� DQG� GHO�2QQDLU�� ZLWK� D� IUDQN�
DQG� EULJKW� GLVSRVLWLRQ�� D� PDQ� RI� PDQ\�
IULHQGV� �DQG� QR� HQHPLHV�� 7R� KLV� DJHG� ID�
WKHU�ZH� H[WHQG� RXU� KHDUWIHOW� V\PSDWK\��
5�,�3��

'U�� 3(7(5� +�� 0225(� �
���
�����
2Q� KLV� DUULYDO� LQ� 5LYHUYLHZ� 3HWHU� VRRQ�

EHFDPH� D� JHQHUDO� IDYRXULWH�� IRU� KLV� EOXII��
KHDUW\� GLVRSRVLWLRQ� TXLFNO\� �PDGH� PDQ\�
IULHQGV�� +H� WRRN� KLV� VKDUH� LQ� PRV W� RI�
WKH� &ROOHJH� DFWLYLWLHV�� DQG� JDLQHG� D� SODFH�
RQ� WKH��VW�;,�� DQG�RQ� WKH��VW�;9�� +H�ZDV�
D� NHHQ� GHEDWHU�� DQG�ZRQ� D� JROG�PHGDO� SUH�
VHQWHG�E\� WKH�3UHVLGHQW�RI� WKH�2�%�8��� IRU�
WKH� EHVW� LPSURPSWX� 6
3HHFK�� +LV� FRPSDQ�
LRQV� VKRZHG� WKH� UHJDUG� LQ� ZKLFK� WKH\�KHOG�
KLP� E\� HOHFWLQJ� KLP� DV� D� PHPEHU� RI� WKH�
&RXQFLO� RI� WKH� %�9�0�� 6RGDOLW\�� 2Q� VH�
FXULQJ�KLV�0DWULFXODWLRQ��KH�FRPPHQFHG�KLV�
PHGLFD/VWXGLHV�� DQG�GXULQJ�WKH�*UHDW�:DU�

ZHQW� DEURDG�ZLWK� WKH� ��WK� %DWWHU\� $ �, �)��
5HVXPLQJ�KLV� VWXGLHV�DIWHU�WKH�ZDU�� KH�VH�
FXUHG�WKH�GHJUHHV�RI�0�5�&�6���DQG�/�5�&�3��
$IWHU� �� \HDUV
� ZRUN� LQ� /RQGRQ� KRVSLWDOV��
KH� UHWXUQHG� WR� 6\GQH\� RQ� 0DUFK� �QG��
������ 7HQ� GD\V� ODWHU�� KH� GLHG� VXGGHQO\� DW�
:HOOLQJWRQ�� 1�6�:��� LQ� WKH� DUPV� RI� K LV�
EURWKHU�� &ODXGH�� +LV� GHDWK� ZDV� FDXVHG�
E\� D� FORW� RI� EORRG�� GXH� WR� WKH� HIIHFWV� RI� D�
PRWRU� DFFLGHQW� VRPH� WLPH� SUHYLRXVO\� LQ�

'5�� 3(7(5� 0225(��

/RQGRQ�� 7R� KLV� EURWKHU�� &ODXGH�� ZKR� LV�
DOVR� DQ�2OG� %R\�� ZH� RIIHU� RXU� VLQFHUH� V\P�
SDWK\��5�,�3��

'U�� -2+1� )5$1&,6� :$/721� �
���
�����

<HW� DQRWKHU� 2OG� %R\� KDV� MRLQHG� WKH�
*UHDW�0DMRULW\� LQ� WKH�SHUVRQ�RI�-RKQ�:DO�
WRQ�� &ROOHJLDQV� RI� WKH� HDUO\� QLQHWLHV� ZLOO�
UHPHPEHU� TXLHW� OLWWOH� -DFN�� ZKR� FDPH� WR�
XV� IURP� 6W�� $OR\VLXV
� &ROOHJH�� +H� ZDV�
H[FHHGLQJO\� SRSXODU� ZLWK� K LV� FRPSDQLRQV�
RI� WKH� 6HFRQG� 'LYLVLRQ�� +H� WRRN� SDUW� LQ�
DOO� WKH� JDPHV�� ZLWKRXW� DWWDLQLQJ� WR� DQ\�
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JUHDW� SURPLQHQFH� H[FHSW� LQ� ULIOH�VKRRWLQJ��
+H� ZDV� D� PHPEHU� RI� WKH� ULIOH� WHDP� WKDW�
ZRQ� IRU� XV� WKH� $OO� 6FKRROV
� 6KLHOG� DW� WKH�
1�6�:�� 5LIOH� $VVRFLDWLRQ� PHHWLQJ� LQ� 2FWR�
EHU�� ������ 7KLV� IRUP� RI� VSRUW� DSSHDOHG�
WR� KLP� UDWKHU� WKDQ� PRUH� YLJRURXV� SDV�
WLPHV�� DV�� WKRXJK� RI� DYHUDJH� FRQVWLWXWLRQ��
KH� ZDV� RI� D� UHWLULQJ� GLVSRVLWLRQ �� +LV�
QDPH�DSSHDUV� LQ� ROG� UHFRUGV� LQ� WKH�&ROOHJH�
DUFKLYHV�� RQ� SUL]H� OLVWV� DQG� GHEDWH� SUR�
JUDPPHV�� DQG� KH� LV� UHPHPEHUHG� DV� D� GH�
YRWHH�RI�URZLQJ�� 2Q� WKH�FRPSOHWLRQ� RI� KLV�
FROOHJH� FDUHHU�� KH� HQWHUHG� WKH� PHGLFDO�
VFKRRO� DW� 6\GQH\� 8QLYHUVLW\�� ZKHUH� KH�
JUDGXDWHG� 0�%��� DQG� &K�0�� +H� SUDFWLVHG�

KLV� SURIHVVLRQ� IRU� VRPH� \HDUV� ZLWK� VLJQDO�
VXFFHVV�� DQG� 
3URPLVH� RI� IXWXUH� HPLQHQFH��
DW�3HWHUVKDP�� %XW�KLV� KHDOWK� EHFDPH� XQ�
FHUWDLQ�� FXUWDLOLQJ� KLV� SURIHVVLRQDO� HQFOHD�
92OOO
6�� DQG�HYHQWXDOO\�EURNH�GRZQ�� +H�ZDV�
IRQG� RI� IRRWEDOO�� DQG� ZKLOH� DW� WKH� 8QLYHU�
VLW\�� SHUKDSV� XQZLVHO\�� LQGXOJHG� LQ� LW� WR�
D� JUHDWHU� H[WHQW� WKDQ� ZDV� KLV� ZRQW� DW�
5LYHUYLHZ��DQG�WKLV�LV� WKRXJKW�WR�KDYH�EHHQ�
D� IDFWRU� LQ� KLV� SK\VLFDO� GHFOLQH�� +H�
EUHDWKHG�KLV� ODVW�RQ� O2WK�0D\�RI�WKLV�\HDU��
DQG� WKH� ROG� IULHQGV� DQG� FRPSDQLRQV� RI� KLV�
FROOHJH� FOD\V� ZLOO� EH� JODG� WR� KHDU� WKDW� KH�
KDG� DOO� WKH� FRQVRODWLRQV� RI� KLV� UHOLJLRQ� DW�
WKH�HQG�� 0D\� KLV� VRXO� UHVW� LQ� SHDFH��

3URSRVHG� 3LFWXUH� IRU� 0HPRULDO� +DOO�
$�PRYHPHQW�KDV�EHHQ�VHW�RQ� IRRW�E\�0U��

$��$��5DQNLQ�DQG�WKH�+RQRUDEOH�-RKQ�/DQH�
0XOOLQV�� 0�/�&��� WR� SUHVHQW� WR� WKH� &ROOHJH��
LQ� WKH�\HDU�RI� LWV� MXELOHH������� D� PHPRULDO�
SLFWXUH� LQ� WKH�IRUP�RI�D� PXUDO�SDLQWLQJ�RQ�
WKH� ZDOO� RI� WKH� 0HPRULDO� +DOO��
,Q� RUGHU� WKDW� LW� PD\� EH� ZRUWK\� RI� WKH�

SODFH�DQG�WKH�RFFDVLRQ�� LW�LV�SURSRVHG�WR�VH�
FXUH�WKH�VHUYLFHV�RI�WKH�HPLQHQW�$XVWUDOLDQ�
DUWLVW�� 0U�� *HRUJH� /DPEHUW�� $�5�$�� 7KH�

3URSRVHG� SLFWXUH� ZRXOG� VKHZ�� RQ� WKH� OHIW��
DQ�$XVWUDOLDQ�/LJKW�+RUVHPDQ�ZLWK� EDFN�
JURXQG� RI� (J\SWLDQ� DQG� 3DOHVWLQLDQ� VFHQ�
HU\�� RQ� WKH� ULJKW�� DQ� $XVWUDOLDQ� LQIDQWU\�
PDQ� LQ� IXOO� ILJKWLQJ� HTXLSPHQW��ZLWK�EDFN�
JURXQG� RI� EDWWOH� DFWLRQ�� LQ� WKH� FHQWUH� DQG�
DERYH�� WKH� ILJXUH� RI� 6W�� ,JQDWLXV�� WKH� 6RO�
GLHU� 6DLQW�� LQ� IXOO� DUPRXU�� 7KH� SLFWXUH�
ZRXOG� EH� IODQNHG�� RQ� HLWKHU� VLGH�� E\� ODUJH�
DSSURSULDWHO\�GHVLJQHG� FDVW� EURQ]HV�� RQH�
RI� WKHVH� ZRXOG� FRQWDLQ� WKH� QDPHV� RI� 2OG�
%R\V�� ZKR� JDYH� WKHLU� OLYHV� DW� WKH� IURQW��
ZKLOH�RQ�WKH�RWKHU�ZRXOG�DSSHDU�WKH�QDPHV�

RI� WKRVH� 2OG� %R\V�� ZKR� ZHQW� WR� WKH� ZDU�
DQG� KDSSLO\� UHWXUQHG��
0U�� /DPEHUW� LV� QRZ� HQJDJHG� LQ� SUHSDU�

LQJ� WKH� GHVLJQ�� ,W�LV� QRZ� SURSRVHG�� WKDW��
RQ� WKH�FRPSOHWLRQ� RI� WKLV� GHVLJQ�� VPDOO� UH�
SURGXFWLRQV�RI�LW�EH�FLUFXODWHG�DPRQJVW�2OG�
%R\V� DQG� IULHQGV� RI� 5LYHUYLHZ�� ZLWK� D� UH�
TXHVW� IRU� IXQGV� WR� KHOS� WR� FDUU\� RXW� WKH�
VFKHPH��

7KLV� ZLOO� DIIRUG� HYHU\�2OG� %R\� DQG� VXS�
SRUWHU�RI�5LYHUYLHZ�DQ� RSSRUWXQLW\�RI�IXU�
QLVKLQJ� 5LYHUYLHZ� ZLWK� D� ZDU� PHPRULDO�
DEVROXWHO\� XQLTXH� LQ� FKDUDFWHU� LQ� $XVWUD�
OLD��
2XU� 0HPRULDO� +DOO� LV� D� EHDXWLIXO� RQH��

7KH� VXEMHFW� RI� WKH� SLFWXUH� LV� PRVW� D
3SUR�
SULDWH�� 7KH�RFFDVLRQ� LV� WKH�*ROGHQ� -XELOHH�
RI� 5LYHUYLHZ�� 7KH� ZRUN� ZKHQ� FRPSOHWHG�
E\� $XVWUDOLD
V� JUHDWHVW� DUWLVW�� ZLOO� EH� DQ�
LQYDOXDEOH� PHPRULDO� RI� RXU� 2OG� %R\V�� ZKR�
VR�QREO\� XSKHOG� WKH�JORULRXV�WUDGLWLRQV�DQG�
LGHDOV�RI�5LYHUYLHZ��
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5RZ� ,�� �EDFN���,DQ�%RZHQ�� QHSKHZ� RI�:LOOLDP�
&DPSEHOO�� 
���� &KDUOHV� )UDVHU�� VRQ� RI� :DOWHU�
)UDVHU�� 
���� &KDUOHV� /RQHUDJDQ�� VRQ� RI� 5LFKDUG�
/RQHUDJDQ�� 
����

5RZ� + ��$QGUHZ�/HQHKDQ�� VRQ�RI� -RVHSK� /HQH�
KDQ�� 
���� ,DQ� 0F.LOORS�� VRQ� RI� 5REHUW� 0F.LOORS��

���� -RKQ� +DUULVRQ�� QHSKHZ� RI� /HR� *DUU\�� 
����
-RKQ� &RHQ�� VRQ� RI� 'U�� -RVHSK� &RHQ�� 
���� 'HUPRW�
0F'HUPRWW�� VRQ� RI� :LOOLDP� 0F'HUPRWW�� 
����
.HYLQ� 0HDJKHU�� VRQ� RI� 3DWULFN� 0HDJKHU�� 
����
'HVPRQG� %XUILWW�� QHSKHZ� RI� 'U�� :DOWHU� %XUILWW��

���� -RKQ� 1RUULV�� VRQ� RI� ,�� %HUWUDP� 1RUULV�� 
����
6WHSKHQ� )ROH\�� QHSKHZ� RI� / ��� 9�� DQG� 1RUPDQ�
)ROH\�� 
���� )UDQFLV� /HWKEULGJH�� QHSKHZ� RI� 'U��
$OH[DQGHU� 3DWHUVRQ�� 
���� %HUQDUG� 'ULQDQ�� VRQ� RI�
-RKQ� 'ULQDQ�� 
���� %ULDQ� 0HDJKHU�� VRQ� RI� 3DWULFN�
0HDJKHU�� 
����

5RZ� ,,,���-RKQ�2
1HLOO�� QHSKHZ�FI�+LOWRQ�*R-OG��

���� 3DXO� /HDK\�� QHSKHZ� RI�.HLWK� *URVYHQRU�� 
 �� ��
-RKQ� 6FRWW�� QHSKHZ� RI� $UFKLEDOG� 5DQNLQ�� 
����
(XVWDFH� %DUORZ�� QHSKHZ� RI� 'U�� 5REHUW� *RGVDOO ��

���� -RKQ� )LKHOO\�� QHSKHZ� RI� 5D\PRQG� 0XUSK\��

���� 'DYLG� *DQQRQ�� QHSKHZ� RI� -DPHV� 5RJDQ�� 
����
'RQDOG� 5DQNLQ�� VRQ� RI� $UFKLEDOG� 5DQNLQ�� 
����
'HVPRQG� +XJKHV�� VRQ� RI� 'U�� -DPHV� +XJKHV�� 
����
-DPHV� )DUUHOO�� VRQ� RI� )DUUHOO �� 
���� %ULDQ�
0F'HUPRWW�� QHSKHZ� RI� :LOOLDP� /DZOHU�� 
���� %HU�

QDUG� 5RRNH�� QHSKHZ� RI� %HUQDUG� 0F%ULGH�� 
����
%ULDQ� 2[HQKDP�� ZQ� RI� 'RXJODV� 2[HQKDP�� 
����
5RZ� ,9��5LFKDU G� 6KHU LGDQ�� VRQ� RI� :LOOLDP�

6KHULGDQ�� 
���� 'DYLG� %XUIL WW�� QHSKHZ� RI� 'U�� :DO�
WHU� %XUILWW�� 
���� 0RU VRQ� &OLI W�� QHSKHZ� RI� '�ā��
*HRUJH� 0F(OKRQH�� 
���� 5XSHUW� %HLUQH�� VRQ� RI�
%HUQDUG� %HLUQH�� 
���� $QJXV� 5DQNLQ�� VRQ� RI� $U�
FKLEDOG� 5DQNLQ�� 
���� &DPSEHOO� 5REHUWVRQ�� QHSKHZ�
RI� 'U�� 5REHUW� *RGVDOO �� 
�� �� 7KRPDV� 5RRNH�� QH�
SKHZ� RI� %HUQDUG� 0F%ULGH�� 
���� )UDQFLV� '\QRQ��
VRQ� RI� %DVLO� '\QRQ�� 
���� 7KRPDV� %XUILWW�� VRQ� RI�
'U�� :DOWHU� %XUILWW�� 
�� ��
5RZ� 9��3DWULFN� %UHQQDQ�� QHSKHZ� RI� .HLWK�

0RQLH�� 
���� :DOWHU� *DQQRQ�� QHSKHZ� RI� -DPHV�
5RJDQ�� 
���� $QWKRQ\� 6FRWW �� QHSKHZ� RI� $UFKLEDOG�
5DQNLQ�� 
���� -RKQ� &XUWLV �� VRQ� RI� 'U�� ��3HUF\� 0XU�
UD\�&XUWLV�� 
���� 3HWHU� )ROH\�%ODX�� �QHSKHZ� RI� / ���
9�� DQG� 1RUPDQ� )ROH\�� 
���� 1RHO� )LW]SDWULFN�� VRQ�
RI� 1RHO� )LW]SDWULFN�� 
�� �� &ROLQ� +DUUL VRQ �� QHSKHZ�
RI� /HR� *DUU\�� 
����
$EVHQW��1RHO� +DFNHWW�� QHSKHZ� RI� 7KRPDV�

2
6XOO LYDQ�� 
���� -RKQ� 5DQNLQ�� VRQ� RI� 'RQDOG� 5DQ�
NLQ�� 
���� (PPHW� 0F'HUPRWW�� QHSKHZ� RI� :LOOLDP�
/DZOHU�� 
���� .HLW K� /HDK\�� QHSKHZ� RI� .HLWK� *URV�
YHQRU�� 
���� )UDQFLV� 'ULQD Q�� VRQ� RI� )UDQFLV� 'UL�
QDQ�� 
���� 'DQLHO� .LVVDQH�� QHSKHZ� RI� -DPHV� &RV�
JURYH�� 
���� &KDUOHV� 2OOLIIH�� QHSKHZ� RI� 7KRPDV�
3XQFK�� 
����
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6RGDOLW\� RI�2XU� /DG\��
3Q�VLGHQW�� 5HY�� 3�� 'DOWRQ�� 6����-��

3UHIHFW�� -�� 0F*LOYUD\��
$VV LV WDQWV �� -�� 2
&RQQRU� DQG� 7�� 3DUVRQDJ�H ��
7KH� VWHDG\� URXWLQH� ZRUN� RI� RXU� VRGDO�

LW\� ZDV� FDUULHG� RXW� WKURXJKRXW� WKH� \HDU��
ZLWK� WKH� PHHWLQJV� RQ� 0RQGD\� QLJKWV��
- �� 0F*LOYUD\�� ZKR� ZDV� RXU� 3UHIHFW� ODVW�

\HDU� DQG� WKLV� \HDUā�� OHIW� WR� JR� WR� 5RPH� WR�
FRPPHQFH� KL5� VWXGLHV� IRU� WKH� 3ULHVWKRRG ��
+H� KDV� WKH� EHVW� ZLVKHV� RI� DOO� WKH� 6RGDO�
LVWV� IRU� D� ORQJ� DQG� IUXLWIXO� FDUHHU� LQ� KLV�
ORIW\� YRFDWLRQ��

'XULQJ� WKH� \HDU� WKH� IROORZLQJ� ZHUH� UH�
F�HLYHG� LQWR� WKH� 6RGDOLW\��� ��� $OH[DQGHU��
$�� %HOIRUG�� 0�� %DQ\��7�� %XUILWW�� :�� (QJ�
OLVK�� .�� -XOLDQ�� 9��0RVHV��7�� 5RRNH�� -�� 5HQ�
VKDZ�� 5�� 6KHULGDQ�� -�� 6FRWW�� -�� 7KHRGRUH��
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0HHWLQJV� ZHUH� UHJXODUO\� KHOG� LQ� 2XU�
/DG\
V�&KDSHO�RQ� 7XHVGD\�HYHQLQJ����� $W�DQ�
HOHFWLRQ�� KHOG� LQ� WKH� VHFRQG� WHUP�� WKH� IRO�
ORZLQJ� QHZ� PHPEHUV� ZHUH� HOHFWHG���*��
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1HLOO�� 5RZ� ,9��$�� %HOIRUG��

�5HFHLYHG� VLQFH� SKRWRJUDSK� ZDV� WDNHQ�� 0�� &ULVS�� (�� %DUORZ�� -�� 7XOO\�� -�� .HDQH�� /�� /HZLV��
5�� -HSVHQ�� 0�� *OHHVRQ�� ' �� 6KHLO�� -RVHSK� 6XOOLYDQ�� '�� %UH QQDQ � ��

7+,5'� ',9,6,21� 62'$/,7<��
5RZ� ,�� �%DFN��� %�� 0HDJKHU�� 7�� *ODVKH�
Q�� -�� 'UXU\�� $�� 'RXJDOO �� (�� 7KHRGRUH�� -�� &ROOLQV��
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0XUSK\�� '�� %XUILWW�� '�� 3LQQRFN�� (�� 6KLQH��
,��%RZHQ��DQG�*�� +LJJLQV��
7RJHWKHU� ZLWK� WKH� ROGHU� PHPEHUV�� WKH�

DERYH� SURYHG� WKHPVHOYHV�DQ�DFWLYH� DQG� LQ�
IOXHQWLDO� 6RGDOLW\� WKURXJKRXW� WKH� \HDU��
7KH�3UHIHFW�RI� WKH�6RGDOLW\�ZDV� HVSHFLDOO\�
GHVHUYLQJ� RI� SUDLVH�� ,Q� WKH� WKLUG� WHUP� D�
IXUWKHU� HQUROPHQW�ZDV�KHOG�� DQG� WKH�PHP�
EHUVKLS� LQFUHDVHG�E\� WKH�DGPLVVLRQ� RI�QHZ�
FDQGLGDWHV�� -RV�� 6XOOLYDQ�� /�� /HZLV�� -��
.HDQH�� 5�� -HSVRQ�� 0�� &ULVS�� '�� 6KHLO�� '��
%UHQQDQ�� 0�� *OHHVRQ�� (�� %DUORZ�� DQG� -��
7XOO\��

7+,5'� ',9,6,21� 62'$/,7<��
'LUHFWRU�� 5HY�� (�� 2
5HLOO\�� 6�-��

3UHIHFW�� 9�� 'DYLV��
$VVLVWDQWV �� )�� /HWKEULGJH�� 3�� /HZLV ��

$IWHU� WKH� HOHFWLRQ� LQ�0DUFK�� )U�� 5HFWRU�
UHFHLYHG� QLQH� QHZ� FDQGLGDWHV� LQWR� WKH� 6R�
GDOLW\�� -�� &ROOLQV�� $�� 'RXJDOO�� -�� 'UXU\�� 7��
*ODVKHHQ��%��0HDJKHU��(��3HDFRFN��$��6FRWW��
$�� 6WDQOH\�� DQG� (�� 7KHRGRUH��
$W� RXU� PHHWLQJV�� WKH� OHFWXUHV� ZHUH�� LQ�

WKH�HDUO\�SDUW�RI�WKH�\HDU�� RQ� WKH�SULQFLSDO�
YLUWXHV�� DQG� ODWWHUO\� RQ� VFHQHV� LQ� WKH� /LIH�
RI� 2XU� /RUG��

6(1,25� '(%$7(� 127(6�
7KH� VWDQGDUG� RI� GHEDWLQJ� DW� 5LYHUYLHZ�

KDV�EHHQ�IRU�PDQ\�\HDUV�D� KLJK�RQH�� 7KLV�
\HDU� WKH� VWDQGDUG� KDV� EHHQ� PDLQWDLQHG��

*�3�6�� '(%$7,1*� 7($0�� ������
$�� %H OIRUG �� *�� 0F0DQLV�� 7�� 3DUVRQDJH��

7KH� WHDP� VHQW� WR� UHSUHVHQW� WKH� &ROOHJH�
LQ� WKH�*�3�6�� GHEDWHV�ZDV�FRPSRVHG� RI� WKH�
EHVW�GHEDWHUV�ZH��XQGHU� WKH�FLUFXPVWDQFHV��

FRXOG� FKRRVH�� %XW� WKHUH� DUH� RWKHU� JRRG�
GHEDWHUV� LQ� WKH� KLJKHU� GLYLVLRQ� DQG� ZH�
KRSH� WR� VHQG� D� VWURQJ� WHDP� WR� FRPSHWH�
QH[W� \HDU�� 7KH� FRQVWLWXWLRQ� RI� *�3�6�� GH�
EDWLQJ�FRPSHWLWLRQ� KDG�DV� LWV� SULPDU\� RE�
MHFW� WR� VWLPXODWH� GHEDWLQJ� LQ� WKH� VFKRROV�
FRQFHUQHG�LQ� WKH�FRPSHWLWLRQ�� ,Q� WKH�PDLQ�
LW� KDV� GRQH� WKLV�� WKRXJK� XQIRUWXQDWHO\�
WKHUH� LV� D� GDQJHU� RI� WKH� FRPSHWLWLRQ� GH�
IHDWLQJ� LWV� HQG�� 7KH� *�3�6�� FRPSHWLWLRQ�
LV� KHOG� LQ� WKH� VHFRQG� WHUP�� DQG� WKHUH� LV� D�
JUHDW� GDQJHU� WKDW� WKH� ILUVW� WHUP� VKRXOG�
ODUJHO\� EH� XVHG� LQ� SLFNLQJ� WKH� EHVW� GH�
EDWHUV� IRU� WKH� WHDP� UDWKHU� WKDQ� H[HUFLV�
LQJ� DOO�� HYHQ� ZHDN� GHEDWHUV�� LQ� GHEDWLQJ��
7KH� VHFRQG� WHUP�LV� WKHQ�RFFXSLHG�E\�ZKDW�
PLJKW� EH� FDOOHG� WKH� �VWDU� WXUQV�� RI� WKH�
EHVW� GHEDWHU
V�� DQG� WKH� WKLUG� WHUP� LV� VR�
GRPLQDWHG� E\� WKH� SXEOLF� H[DPLQDWLRQV� DV�
WR� PDNH� GHEDWLQJ� LQ� WKH� KLJKHU� JUDGHV�
GLIILFXOW�� ,Q� 5LYHUYLHZ�� ZKHUH� WKHUH� LV� D�
WUDGLWLRQ� RI� LQWHQVLYH� GHEDWLQJ� LQ� WKH� ORZ�
HU� JUDGHV�� WKHUH� LV� QRW� VR� PXFK� GDQJHU� RI�
PDQ\� ER\V� PLVVLQJ� SUDFWLFH�� EXW� V WLOO� RQH�
PXVW� DOZD\V� EH� RQ� WKH� ZDWFK�� VR� WKDW��
ZKLOH� WKH� FKRLFHU� GHEDWHUV� DUH� FRDFKHG��
WKH� JHQHUDO� ERG\� LV� SUDFWLVHG� LQ� GHEDWLQJ��
:H� WULHG�� WKLV� \HDU� DQG� ODVW�� E\� LQLWLDW�

LQJ� H[WHPSRUH�� RU� UDWKHU� VHPL�H[WHPSRUH��
GHEDWHV� RI� VKRUW� VSHHFKHV� WR� OHW� HYHU\RQH�
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LQ� WKH� KLJKHU� JUDGH� IHHO� WKDW� KH� LV� OLDEOH�
WR� EH� FDOOHG� RQ� DW�� VD\�� D� IHZ� KRXUV
� QR�
WLFH�� WR� GHEDWH� D� VXEMHFW� SRVWHG� XS� RQ� WKH�
ERDUG� D� GD\� EHIRUH �� 1H[W� \HDU� ZH� KRSH�
WR� H[WHQG� WKLV� SUDFWLFH� ���R� DV� WR� LQFOXGH�
DOO� ZLWKLQ� WKH� VFRSH� RI� WKH� FOXE
V� DFWLYL�
WLHV��
7KH� WHDP� LQ� WKH� *�3�6�� FRPSHWLWLRQ� ZDV�

FRPSRVHG� RI� $�� %HOIRUG�� *�� 0F0DQLV� DQG�
7�� 3DUVRQDJH��
7KH\� DFTXLWWHG� WKHPVHOYHV� YHU\� FUHGLW�

DEO\ �� 7KH� ILUVW� GHEDWH� DJDLQ���W� 6FRWV� &RO�
OHJH�� LQ�ZKLFK�ZH� ZHUH�WR�DIILUP�WKDW��&ODVV�
GLVWLQFWLRQV� DUH� QRW� RQO\� LQHYLWDEOH�� EXW�
DUH� DOVR� D� YHU\� GHVLUDEOH� HOHPHQW� LQ� QD�
WLRQDO� OLIH��� ZDV� IRUIHLWHG� WR� XV� E\� 6FRWV��
ZKR� ZHUH�SUHYHQWHG� E\� D� KLWFK� DW� WKH� ODVW�
PRPHQW� IURP� DSSHDULQJ�� :H� KDG� 
3UDF�
WLVHG� WKLV� GHEDWH� DJDLQVW� D� WHDP� IURP�
1RUWK� 6\GQH\� DQG�ZHUH� VRUU\� WR� PLVV� WKH�
GHEDWH�� 7KH� QH[W� GHEDWH�� DJDLQVW� 6\GQH\�
&�� RI� (�� *UDPPDU� 6FKRRO� ZDV� PRVW� HQMR\�

�O
XOO�� EX\���� ��LXPFOKLQJ� KD��� JUDKKHG� OKH� EDLO�
�?�O� OHDVW�D� ZKDOH��WR� MXGJH�E\� OKW�� ZHLJāKW��
2QFH� PRUH�� :H
YH� JRW� KLP�� +HDYH�KR� +HDYH�KR��
??� W!� KD<F� KLP� KRRNHG�� :KDO� D� JāORWāLRX���� JR���

DEOH�� 2XU� WDVN� ZDV� WR� GHIHQG� WKH� FLQHPD�
DJDLQVW� 6�&�(�*�6��� ZKR� DIILUPHG� WKDW�
�7KH� VSUHDG� RI� WKH� FLQHPD� WKUHDWHQV� WKH�
QDWLRQ� ZLWK�PHQWDO� DQG�PRUDO� UXLQ��� 7KH�
DGMXGLFDWRU�� ZKHQ� JLYLQJ� WKH� YHUGLFW�
DJDLQVW� XV� E\� D� YHU\�QDUURZ�PDUJLQ�� FRP�
SOLPHQWHG�RXU� WHDP�DQG� WROG� XV� WKDW�D� GH�
FLVLRQ� ZDV� GLIILFXOW�� ,Q� WKLV� GHEDWH� RXU�
WKUHH� ER\V� DFTXLWWHG� WKHPVHOYHV� YHU\� ZHOO�
DQG� WKH� GHEDWH�ZDV�PXFK� WLQJHG� ZLWK� KX�
PRXU� DQG� DOWRJHWKHU� SOHDVLQJ�� 7KH� WKLUG�
GHEDWH� ZDV� DJDLQVW� 6\GQH\� +LJK� 6FKRRO��
,Q� WKLV� GHEDWH� +LJK� 6FKRRO� DIILUPHG� WKDW�
�$XVWUDOLD� LV� GHSHQGLQJ� WRR� PXFK� RQ� (QJ�
ODQG� IRU� HGXFDWLRQ� DQG� FXOWXUH�� DQG� WRR�
OLWWOH�RQ�KHU�RZQ�FLUFXPVWDQFHV�DQG�QHHGV�

�
7KH� DGMXGLFDWLRQ� ZDV� KHUH� D� GUDZ�� $����
+LJK� 6FKRRO� KDG� D� UHPDUNDEO\� ILQH� WHDP�
WKLV� \HDU� DQG� ILQDOO\� ZRQ� WKH� FRPSHWLWLRQ�
DJDLQVW� 6\GQH\� *UDPPDU� 6FKRRO�� WKLV� UH�
VQOW�PD\� EH� FRQVLGHUHG� YHU\� FUHGLWDEOH� IRU�
RXU� ER\V��

%XW� RXW� IURP� WKH� GHHS� VSUDQJ� D� IXULRXV� ILVK�
:LWK� JDSLQJ� MDZ���� DQG� D� FD XGD O� VZLVK��
:LWK� WHUULILHG� DLU� DQG� UHOLQTXLVKHG� KRSH�
7KH� ILVKHUPHQ� UDSLGO\� GURSSHG� WKH� URSH��

$QG� VFXQLHG� LQODQG� ZLWK� IXJLWLYH� V WULGH��
:KLOH� WKH� �FDWFK�� IWRSSHR� KDFN� OR� OKH�

WLGH��
8�QOFVV� \RX� NQRZ� DOO� DERXO� \RXU� �EK�
%FOOFWā� QRW� FRXQW� RQ� WR�PRUURZ
V� GLVK��
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2%6(59$725<� -277,1*6�
7KH� PDLQ� HYHQW� WR� EH� UHFRUGHG� LQ� WKH�

2EVHUYDWRU\� 1RWHV� RI� WKLV� \HDU� LV� D� VDG�
RQH�WKH�GHDWK� RI� WKH� )RXQGHU�� )U�� 3LJRW��
RQ� 0D\� ��QG�� 7KLV� LV� IXOO\� UHIHUUHG� WR�
HOVHZKHUH�� LQ� WKH� 2EVHUYDWRU\� LWVHOI� KLV�
ORVV� ZDV� VRRQ� IHOW� LQ� DOO� GHSDUWPHQWV�LQ�

5(9�� :�� 2
/($5<�� 6�-��

SDUWLFXODU�� LQ� WKH� VHLVPRORJLFDO� VHFWLRQ��
ZKHUH� KLV� NQRZOHGJH� DQG� H[SHULHQFH� ZHUH�
XQULYDOOHG��

2Q� -XQH� ��WK�D� YHU\� YLROHQW� HDUWKTXDNH�
VKRRN� WKH� QHLJKERXULQJ� GRPLQLRQ�� ZLWK�
GLVDVWURXV� HIIHFWV� LQ� WKH� 6RXWK� ,VODQG� RI�
1HZ� =HDODQG�� 7KH� YLROHQFH� RI� WKLV� GLV�
WXUEDQFH� ZDV� ZHOO� UHIOHFWHG� RQ� RXU� GH�
UDQJHG� DQG� WDQJOHG� UHFRUGV�WKUHH� RXW� RI�
ILYH� PDFKLQHV� ZHUH� WKURZQ� RXW� RI� DFWLRQ�
IRU�D� WLPH�DQG�FDOFXODWLRQV�ZHUH�UHQGHUHG�
GLIILFXOW�� 7KH�FHQWUH�RI�WKH�HDUWKTXDNH�ZDV�
ILQDOO\� ORFDWHG� LQ� WKH�3DFLILF� 2FHDQ�� RII� WKH�

FRDVW� RI� 6RXWK� ,VODQG�� DERXW� WKH� ODWLWXGH�
RI�1HOVRQ�� %XOOHWLQV� ZHUH� DW�RQFH� VHQW� WR�
WKH� &HQWUDO� %XUHDX� DW� 6WUDVERXUJ� DQG� WR�
RWKHU� OHDGLQJ� REVHUYDWRULHV��

5LYHUYLHZ��DOWKRXJK�QHDU�HU��RXJK� WR�1HZ�
=HDODQG� WR� KDYH� LWV� LQVWUXPHQWV� DIIHFWHG�
E\� WKH� VXGGHQQHVV� DQG� YLROHQFH� RI� WKH�
HDUWK�WUHPRUV��ZDV� E\� LWV�JHRJUDSKLFDO�
32�
VLWLRQ� HQDEOHG� WR� UHFHLYH� XQLTXH� UHFRUGV� RI�
WKLV� GLVDVWURXV� 
TXDNH�� &RSLHV� RI� LWV� VHLV�
PRJUDPV� KDYH� EHHQ� DVNHG� IRU� E\� VHYHUDO�
IRUHLJQ� REVHUYDWRULHV�� 'XULQJ� WKH� SDVW�
\HDU� HDUWKTXDNH� UHFRUGV� KDYH� EHHQ� VHQW�
RQ� VSHFLDO� UHTXHVW� WR� 'HQPDUN�� *HUPDQ\��
6RXWK� $PHULFD� DQG� 1HZ� =HDODQG��

6RODU� 5DGLDWLRQ� 6WDWLRQ��
7KH� UHJXODU� UHDGLQJV� ZHUH� FRQWLQXHG�

WKURXJKRXW�WKH�\HDU�RQ� WKH�S\UKH�LRPHWHUV�
DQG� S\UDQRPHWHU� DOO� LQFUHDVLQJ� WKH� GDWD�
IURP� ZKLFK� YDOXDEOH� FRQFOXVLRQV� PD\� EH�
GUDZQ� ODWHU�RQ�� ,Q�DGGLWLRQ��FRPSOHWH� VHWV�
RI� VXQ�VSRW�SKRWRJUDSKV�ZHUH� WDNHQ�� VRODU�
SURPLQHQFHV� ZHUH� REVHUYHG� DQG� UHFRUGHG�
E\� WKH� XVH�RI� WKH�QHZ�VSHFWURVFRSH�� 6RPH�
YHU\� LQWHUHVWLQJ� REVHUYDWLRQV� ZHUH� PDGH�
�D�QXPEHU�RI�HQRUPRXV�SURPLQHQFHV�ZHUH�
VLJKWHG�� DQG� RQ� RQH� RFFDVLRQ� WKH� UDUH�SKH�
QRPHQRQ�RI�D� ODUJH�SURPLQHQFH�FRPSOHWHO\�
GHWDFKHG� IURP� WKH� VXQ
V� ULP��

)U�� 3LJRW
V� VXFFHVVRU�5HY��:�� 2
/HDU\��
6�-��DUULYHG� HDUO\� LQ� 1RYHPEHU� DQG� HQ�
WHUHG� XSRQ� REVHUYDWRU\� GXWLHV� LPPHGLDWH�
O\�� 7KH� *DOLW]LQ� PDFKLQHV� VRRQ� RFFXSLHG�
KLV�DWWHQWLRQ��ZLWK�D� YLHZ� WR� SXWWLQJ�WKHP�
RQFH� PRUH� LQ� ZRUNLQJ� RUGHU�� 7KH\� KDG�
EHHQ� IRXQG�� DIWHU� OHQJWK\� WULDOV�� WR� EH� GH�
IHFWLYH� LQ� D� IHZ� SRLQWV�QRWDEO\� LQ� WKH�
GULYLQJ� FORFNV� DQG� WLPH�PDUNLQJ� V\VWHP��

�-�)��
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&ROOHJH� $GGLWLRQV�
:LWK� JUHDW� WKH� ILIWLHWK� FRP�

SOHWHG� \HDU�RI� WKH� OLIH� RI� WKH� &ROOHJH� FRLQ�
FLGHV� ZLWK� EXLOGLQJ� RSHUDWLRQV� ZKLFK� KDYH�
WUHEOHG� WKH� VL]H� RI� WKH� SHUPDQHQW� VWUXF�
WXUH�� 7KH� J�UHDW� LQFUHDVH� LQ� VL]H� RI� WKH�
&ROOHJH� EXLOUOLQJ�V� LV� PRVW� VWULN LQJO\� QR�
WLFHG� LI� RQH� YLVLWV� WKH� &ROOHJ�H� E\� ULYHU��
2QH� ZDV� IDPLOLDU� ZLWK� WKH� ORQJ� REORQJ���
HQGLQJ� RQ� WKH� HDVW� VLGH� LQ� D� SODLQ� KLJK�
ZDOO�� WKH� HQG� RI� WKH� HHQWUDO� EORFN�� ZKLFK�
VWRRG� RXW� JDXQW� DQG� REYLRX���O\� XQILQLVKHG�
RQ� WKH� ���LGH� WKDW� IDFHG� 6\GQH\�� ,QVWHDG�
RI� WKLV� RQH� QRZ� VHHV� D� JLDQW� FRPSOHWHO\�
ILQLVKHG�� 7KH�ZHVWHUQ� EORFN� KDV�EHHQ� EDO�
DQFHG�RQ� WKH�HDVWHUQ� VLGH� RI� WKH�FHQWUH�E\�

DQ� HDVWHUQ� EORFN� H[DFWO\� WKH� FRXQWHUSDUW�
RI� WKDW�LQ� WKH�ZHVW�� 2QH� UHPHPEHUV� WKDW�
WKH� IDFDGH� RI� WKH� FHQWUDO� EORFN� ZDV� IDFHG�
ZLWK� URXJK� XQFDUYHG� VWRQH�� ZKHUHDV� WKH�
IDFDGH� RI� DOO� WKH� ZHVWHUQ� EORFN� ZDV� RI�
VPRRWK� DQG� FDUYHG� VWRQH�� 7KH� HDVWHUQ�
EORFN� L���� IDFHG� ZLWK� VPRRWK� DQG� FDUYHG�
���/RQH�� H[DFWO\� FRUUHVSRQGLQJ�ZLWK� WKH� IDF�
LQJ� RI� WKH� ZH���W� EORFN�� 7KXV� WKH� GHVLUHG�
EDODQFH� KDV� EHHQ� ���HFXUHG�� %XW� WKH� JUHDW�
EHDXW\� RI� WKH� IURQW� RI� WKH� &ROOHJH� DV� LW� LV�
QRZ� WR� EH� VHHQ� LV� IRXQG� LQ� LWV� SRUFK�� )RU�
D� TXDUWHU� RI� D� FHQWXU\�� RXWVLGH� WKH� GRRU�
WKDW� OHG� IURP� ZKDW�KDV� EHHQ� IRU� DOO� WKDW�
WLPH� D� SK\VLFV� URRP�� ZDV� D� SODWIRUP� RE�
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YLRXVO\�ZDLWLQJ�IRU�D� VXSHU�VWUXFWXUH�� 7KLV�
KDV� QRZ� FRPH�� LQ� WKH� IRUP� RI� D� EHDXWLIXO�
SRUFK�� VKHOWHULQJ�WKH�PDLQ�HQWUDQFH�RI� WKH�
&ROOHJH�� ZLWK� VWHSV� RQ� WKH� HDVWHUQ� DQG�
ZHVWHUQ� VLGH� IODQNHG� E\� D� VLPSOH� HIIHFWLYH�
EDOXVWUDGH�� 7KH� URRI� RI� WKH� SRUFK� LV� VXS�
SRUWHG�E\�F\OLQGULFDO�XQIOXWHG�FROXPQV�VXS�
SRUWHG� E\� SODLQHVW� FDSLWDOV� RI� 'RULF� W\
3H��
,Q� WKH�IURQW� WKHVH�DUH�LQ�SDLUV�� WZR�RQ� HDFK�
VLGH�� FRQQHFWHG� EHORZ� E\� D� EDOXVWUDGH� SUH�
FLVHO\�VLPLODU� LQ�IRUP� WR� WKDW�ZKLFK� IODQNV�
WKH�VWHSV�� $W�WKH�WRS�RI�WKH�VWHSV�RQH�VHHV�
VLPLODU� FROXPQV�� EXW� KHUH� D� VLQJOH� RQH� RQ�
HDFK� VLGH� RI� WKH� HQWUDQFH� WR� WKH� SRUFK��
7KH� EDVH� RI� WKH� SRUFK�� DV� WKDW� RI� DOO� WKH�

FROOHJH� IURQW�� LV� LQ� URXJK� VWRQH�� WKH� VWHSV��
EDOXVWUDGH� DQG� FROXPQV� DUH� VPRRWK� DQG�
WKH� ILQDO� FRXUVH� IRUPLQJ� WKH� HGJHV� RI� WKH�
URRILQJ� LV� URXJK�� 7KH� FRPELQDWLRQ�� ZKLFK�
RQH�PXVW�VHH� WR�DSSUHFLDWH�� RI� VPRRWK�DQG�
URXJK� VWRQH� LQ� WKH� SRUFK�� GRHV� PXFK� WR�
XQLWH� LQWR� RQH� DUWLVWLF� ZKROH� WKH� VPRRWK�
VLGH� EORFN���� ZLWK� WKH� URXJK� FHQWUH��
:KHQ� DSSURDFKLQJ� WKH�&ROOHJH� IURP� WKH�

ULYHU� RQH� QRWHV� WKDW�PXFK� PRUH� KDV� EHHQ�
GRQH�LQ�VROLG�EXLOGLQJ�WKDQ�PHUHO\�ILQLVKLQJ�
WKH�ZKROH�IURQW�� 5XQQLQJ�EDFN�QRUWKZDUG�
IURP� WKH� HDVWHUQ� HQG�� LQ� SURFHVV� RI� EXLOG�
LQJ� VWLOO� LV� DQ� HDVWHUQ�ZLQJ�WKH��%URWKHU�
'R\OH��ZLQJ�� RI�ZKLFK�RQH�PD\�UHDG�PXFK�
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LQ� WKH� �$OPD� 0DWHU��� 7KLV�
VKRZV� D� EDVHPHQW� DQG� WKUHH� VWRLāLHV�� FRU�
UHVSRQGLQJ�WR�WKH�IURQW�SLHFH�� 7KLV�EXLOG�
LQJ�ZLOO� DOORZ� RI� WKH� GHPROLWLRQ� RI� WKH� ROG�
ZRRGHQ� EXLOGLQJ�� NQRZQ� WR� ODWHU� WR\V� RI�
WKH� &ROOHJH� DV� FRQWDLQLQJ� SOD\� URRPV� DQG�
OLEUDULHV� IRU� 6HFRQG� DQG� 7KLUG� 'LYLVLRQ��
DQG� WKH� ERRN� VKRS�� DQG� WR� HDUOLHU� ER\V� DV�
FRQWDLQLQJ� WKH� &ROOHJH� FKDSHO� DQG� MXQLRU�
VWXG\�� 7KLV� EXLOGLQJ� ZLOO� VXSSO\� DFFRP�
PRGDWLRQ� IRU� 6HFRQG� DQG� 7KLUG� 'LYLVLRQ�
DQG�TXDUWHUV�IRU� WKH�&RPPXQLW\��
,W�UHPDLQV�WR�VD\�VRPHWKLQJ�RI�WKH�DGGHG�

LQWHULRU� VSDFH� JLYHQ� E\� WKH� HDVWHUQ� EORFN�
RI� WKH� IURQW� EXLOGLQJ�� ,Q� WKH� EDVHPHQW�
LV� JL<HQ� DQ� DUHD�RI� URRP� VSDFH� HTXLYDOHQW�
/R� WKH�NLWFKHQV�DQG� DOO� WKH�ZDVKLQJ� SODFHV�
RI� WKH� 6HFRQG� 'LYLVLRQ� DQG� WKH� FKHPLVWU\�
URRP�� 7KH� ZKROH� RI� WKLV� URRP� VSDFH� LV�
PXFK� EHWWHU� OLW� DQG� YHQWLODWHG� WKDQ� WKH�
FRUUHVSRQGLQJ� VSDFH� LQ� WKH� ZHVWHUQ� EORFN�
RI� WKH�IURQW�� DQG� VKRXOG� SURYH� H[FHHGLQJO\�
X����HIXO� IRU� YDULRXV� RIILFHV�� 2Q� WKH� ILUVW�� RU�
J�URXQG�� IORRU� LV� DQ� H[FHHGLQJO\� ILQH� 0HPR�
ULDO� +DOO�� ZLWK� D� VWDJH� DW� WKH� HQG� ��IW��
ZLGH� E\� ��IW�� GHHS�� 7KLV� KDOO� LV� SDQHOOHG�
VLPSO\� EXW� HIIHFWLYHO\� ZLWK� 4XHHQVODQG�
PDSOH�� DQG� LWV� ZDOOV� DUH� VLPSO\� DGRUQHG�
ZLWK� SLODVWHUV� RI� 5RPDQ� &RULQWKLDQ� W\SH�
LQ� NHHSLQJ� ZLWK� WKH� JHQHUDO� H[WHULRU� GHFR�
UDWLRQ� RI� WKH� &ROOHJH��
2Q� WKH�VHFRQG� VWRUH\� LV�D� ILQH� VWXG\�KDOO�

RI�H[DFWO\� WKH�VDPH�GLPHQVLRQV�DV�WKH�0H�
PRULDO�+DOO� EHORZ�� EULJKW�DQG�DLU\�� DV�ZHOO�
D5� OLEUDU\� DQG�FKDSHO� DQG� VDFULVW\� IRU� WKH�
&RPPXQLW\�� 2Q� WKH� XSSHU�VWRUH\�LV� DQ�H[�
WHQVLRQ� RI� GRUPLWRU\� VSDFH�� LQFOXGLQJ� DQ�
RSHQ�DLU� GRUPLWRU\� DERXW� ���IW�� ORQJ� E\�
��IW�� EURDG�� $QG� RQ� WRS� RI� DOO� LV� D� ILQH�
IODW� URRI��ZKLFK� LWVHOI�RIIHUV�JUHDW�SRVVLELOL�
WLHV�RI� XVH��
&RQFRPLWDQW�ZLWK� DOO� WKLV� LQWHQVH�EXLOG�

LQJ� DFWLYLW\� RQ� WKH� PDLQ�&ROOHJH� EXLOGLQJ��
WKH�&KXUFK�KDV�EHHQ�HQODUJHG�E\� WKH�DGGL�
WLRQ�RI�WZR�ED\V�WR�LWV�OHQJWK��D� VLGH�FKDSHO�
H[DFWO\� FRUUHVSRQGLQJ� WR� WKH�/DG\� FKDSHO��

RQ� WKH� JRVSHO� VLGH� RI� WKH� VDQFWXDU\�� GHGL�
FDWHG� WR� 6W�� ,JQDWLXV�� DV�ZHOO� DV� D� VDFULVW\�
H[DFWO\� FRUUHVSRQGLQJ� LQ� VL]H� WR� WKH� VDF�
ULVW\�DOUHDG\�IRXQG� EHKLQG�WKH�/DG\�DOWDU��
7KH� QHZ� SRUFK� HPERGLHV� WKH� PDLQ� DUFKL�
WHFWXUDO�IHDWXUHV� RI� WKH� FKXUFK��
,Q� WKH� ODVW� \HDU�� WKH� \HDU� WKDW� XVKHUV�

LQ�RXU�MXELOHH�\HDU��PXFK�EXLOGLQJ�KDV�EHHQ�
DFFRPSOLVKHG�� DQG� ZH� WKLQN� VXFFHVVIXOO\��
$QG�RI�DOO�WKH�ZRUN�DFFRPSOLVKHG�WKH�PRVW�
VDWLVI\LQJ� LV� WKH� FRPSOHWLRQ�RI� WKH�EHDXWL�
IXO� IURQW� RI� WKH� &ROOHJH�� DIWHU� WKH� RULJLQDO�
GHVLJQ� RI� :DUGHOO�� WKH� GLVFLSOH� RI� 3XJLQ��
DQG� WKH� GHVLJQHU� RI� 6W�� 0DU\
V� &DWKHGUDO�
DQG�6W��-RKQ
V�&ROOHJH�� 7KH�UHVWUDLQHG�XVH�
RI� FODVVLF� RUQDPHQW� LQ� WKH� IDFDGH�� DQG� WKH�
H[TXLVLWH� EDODQFH� RI� DLO� LWV� SDUWV� PDUNV�
WKH�PDLQ� EXLOGLQJ�RI� WKH�&ROOHJH� RXW�DV�DQ�
H[DPSOH� RI� ZKDW� EHDXW\� FDQ� EH� SURGXFHG�
LQ� WKH�FODVVLFDO� 5HQDLVVDQFH� W\āSH� RI� DUFKL�
WHFWXUH��
7KH�&ROOHJH� LV� QRW�DW�DOO� FRPSOHWHO\� EXLOW�

\HW�� EXW�PXFK� KDV� EHHQ� GRQH� DQG� WKH�ZD\�
KDV� EHHQ� VKRZQ� WR� WKH� ILQDO� FRPSOHWH� GH�
VLJQ�D�TXDGUDQJOH�GLYLGHG� LQWR� WZR�E\�WKH�
FKDSHO��ZLWK�FRPSOHWH�FRORQQDGHV�DOO�DURXQG�
DQG� HYHQ�� SHUKDSV�� WKH� XQLWLQJ� E\� FRORQ�
QDGHV� RI� WKH� FKXUFK� LWVHOI� WR� WKH� PDLQ�
EXLOGLQJ�� 6XFK� LV� WKH� YLVLRQ� ZKLFK� KDV�
EHHQ� SUHVHQW� IRU� \HDUV� WR� WKH�ZULWHU�� SHU�
KDSV� WKH�SURGXFWLRQ� LQ� VROLG� UHDOLW\�RI�SRU�
WLRQ� RI� WKH� YLVLRQ� VSOHQGLG�PD\� KDVWHQ� RQ�
WKH� UHDOLVDWLRQ� RI� WKH�ZKROH��
2XU�EHVW� WKDQNV� DUH� GXH� DQG� DUH� FKHHU�

IXOO\� JLYHQ� WR� 0U�� +�� (�� :KLWH�� )�,�$���
)�1�=�,�$��� WKH� IDWKHU� RI� RQH� RI� RXU� 2OG�
%R\V�� $V� DUFKLWHFW� RI� WKH�QHZ�ZLQJV�� KLV�
NHHQ�LQWHUHVW�DQG�XQVSDULQJ�DWWHQWLRQ�KDYH�
EHHQ� DQ�H[DPSOH� WR�DOO�� ,Q�DOO� WKLV�� KH�KDV�
EHHQ�DFWXDWHG�E\�QR�RWKHU�PRWLYH�WKDQ�WKDW�
RI� VLQFHUH� GHYRWLRQ� WR� WKH� &ROOHJH�� :H�
DUH� KDSS\� WR� SODFH� RQ� UHFRUG� DOVR� RXU� DS�
SUHFLDWLRQ�RI�WKH�HIIRUWV�RI�WKH�FRQWUDFWRUV��
0HVVUV�� -�� *�� 7D\ORU� DQG� %URWKHUV�� ZKRVH�
FRPSHWHQFH� DQG� FRQVFLHQWLRXVQHVV� KDYH�
EHHQ� VWULNLQJO\�PDQLIHVWHG��
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3UHVLGHQW�� 9HU\� 5HY�� :�� -��/2&.,1*721�� 6�-��

&DSWDLQ�� 0�� %$55<��
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2)),&,$/6� 2)� 23(1� 5$&(6�
8PSLUH�� 0U�� &�� .$<6(5�
-XGJH�� 0U�� )�� 0�� &521,1�
6WDUWHU�� 0U�� -�� :�� +(1&(�
7LPHNHHSHU�� 0U�� 3�� &�� '$/<�

2)),&,$/� 2)� &/8%� 5$&(6��
8PSLUH�� 5HY�� *�� *8,1$1(�� 6�-��
-XGJH�� 5HY�� +�� &5$,*�� 6�-��
6WDUWHU�� 5HY�� -�� .(//<�� 6�-��

7+(� ��UG�$118$/�5(*$77$��0$5&+� ��UG��������
7KH���UG�DQQXDO�UHJDWWD�ZDV�KHOG�RQ�WKH�

&ROOHJH� FRXUVH� RQ� 0DUFK� ��UG�� :H� ZHUH�
IDYRXUHG� ZLWK� LGHDO� ZHDWKHU� FRQGLWLRQV��
ZKLFK� FRQWULEXWHG�QRW�D� OLWWOH� WR� WKH� ODUJH�
PXVWHU� RI� IULHQGV� RI� WKH�&ROOHJH�� ZKR�SXW�
LQ� DQ� DSSHDUDQFH� IRU� WKH� DIWHUQRRQ�� 7KH�
ILUVW�HYHQW�ZDV� VWDUWHG�VRPHZKDW� ODWH�� RZ�
LQJ�WR�WKH�QRQ�DUULYDO�RI�RQH�RI�WKH�ODXQFK�V�
HQJDJHG�IRU� WKH� XVH� RI� WKH� XPSLUHV�� LW�GH�
YHORSHG� HQJLQH� WURXEOH�ZKLOH� HQ�URXWH�� ,Q�
VSLWH� RI� WKLV� KDQGLFDS� DQG� RZLQJ� WR� WKH�
VNLOIXO� PDQDJHPHQW� RI� 0U�� 0LWFKHOO�� WKH�
VWDUWHU� ZDV� DEOH� WR� VHQG� RII� WKH� FRPSHWL�
WRU�V�LQ�WKH�ODVW�HYHQW�DW�WKH�DSSRLQWHG�WLPH��
7KH�IDLOXUH� RI� WKH� ODXQFK� VHULRXVO\� LQFRQ�

YHQLHQFHG� WKH� VWDUWHU� RI� WKH� &OXE� HYHQWV��
EXW� DIWHU� RQH� RU� WZR� KDG� EHHQ� URZHG� RII��
D� JHQWOHPDQ��ZKR�ZRXOG�QRW�JLYH�KLV�QDPH��
EXW� FRQIHVVHG� WR� EHLQJ� DQ� 2OG� %R\� RI�
�6KRUH���SXW�KLV� ODXQFK�DW�RXU�GLVSRVDO� IRU�
WKH�DIWHUQRRQ�� :H�VKRXOG� OLNH� WR� WDNH�WKLV�
RSSRUWXQLW\� RI� WKDQNLQJ� KLP� IRU� WKH� VHU�
YLFHV� KH� UHQGHUHG�� ZKLFK� SOD\HG� QR� VPDOO�
SDUW�LQ� PDNLQJ�SRVVLEOH� WKH�SXQFWXDO� VWDUW�
RI� WKHVH� HYHQWV��
7KH� QXPEHU� RI� HQWULHV� IRU� WKH� 2SHQ�

5DFHV� ZDV� H[WUHPHO\� JUDWLI\LQJ�� DQG�
ZRXOG� KDYH�EHHQ� ODUJHU� EXW�IRU� D� W\SRJUD�
SKLFDO� HUURU� ZKLFK� FDXVHG� VRPH� FOXEV� WR�
VHQG� HQWULHV� DIWHU� WKH� GUDZ� IRU� SRVLWLRQV�
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KDG� WDNHQ�SODFH�� WKHUHE\�QHFHVVLWDWLQJ�WKH�
UHIXVDO�RI�VXFK�HQWULHV�� 1HYHUWKHOHVV�WKHUH�
ZHUH� IRXU� FRPSHWLWRUV� IRU� WKH� &KDOOHQJH�
(LJKWV�� RI� ZKLFK� RQH� ZDV� WKH� 0RVPDQ�
FUHZ�� VHOHFWHG� WR� UHSUHVHQW� WKH� 6WDWH� LQ�
WKH� UDFH� IRU� WKH� .LQJ
V� &XS� DW� 3HUWK��
WZHOYH� IRU� WKH�0DLGHQ� )RXUV�� ILYH� IRU� WKH�
-XQLRU�)RXUV�� DQG� VHYHQ� IRU� WKH�+DQGLFDS�
6FXOOV�� :H� ZHUH� VRPHZKDW� GLVDSSRLQWHG�
WKDW� + �� 5�� 3HDUFH�� ZKR� KDG� EHHQ� HQWHUHG�
IRU� WKLV� HYHQW�� GLG� QRW� VWDUW�� DV� LW� ZRXOG�
KDYH� EHHQ� KLV� ILUVW� DSSHDUDQFH� VLQFH� KLV�
UHWXUQ� IURP� $PVWHUGDP�� EXW� KH� KDG� QRW�
KDG� VXIILFLHQW� WLPH� WR� JHW� LQWR� WUDLQLQJ�
DIWHU� KLV� WULS� KRPH��

6FXOOV� IRU� WKH�.LQJVIRUG�6PLWK� &XS�� 7KLV�
FXS� ZDV� SUHVHQWHG� WR� WKH� RIILFLDOV� RI� WKH�
5RZLQJ� $VVRFLDWLRQ� E\� WKH� UHVLGHQWV� RI�
/RQJXHYLOOH�� RQ� WKH� RFFDVLRQ� RI� WKH�.LQJV�
IRUG�6PLWK� :HOFRPH� +RPH� 5HJDWWD�� WR� EH�
D� SHUSHWXDO� WURSK\� IRU� DQ� DQQXDO� VFXOOLQJ�
UDFH�RQ�WKH�/DQH�&RYH�5LYHU�� $V�WKH�+DQ�
GLFDS� 6FXOOV� DW�RXU� UHJDWWD�DOUHDG\� IXOILOO V�
WKHVH� FRQGLWLRQV�� WKH� $VVRFLDWLRQ� GHFLGHG�
WR� RIIHU� WKH� FXS� WR� XV��
7KH� UHVXOWV�DUH�DV�IROORZV��

23(1� (9(176��
0DLGHQ� )RXUV� �0DJQXV�0HUFDQWLOH� 7URSK\���

)LUV W� +HDW��
*OHEH�� +�� :�� 9DUNHU� �ERZ��� - �� 0DFNH\�� &��

-RUGDQ�� $�� :DWWV� �V WURNH ��� 6�� %XOOHQ�

7+(� (,*+7��
-�� 7 RZ QVHQG� �7LRZ ��� ) �� '\ QR Q� ����� & �� 0F0DQLV� ����� *�� 0F'RQDJ K� ����� $ �� 5 D QNLQ� ����� ' �� .H OO\� �*���

5�� %H LUQH� �
���� 0�� %DUU\� �6 WURNH��� 7 �� $EERW W� �&R[���

7KLV� \HDU� ZH� LQWURGXFHG� D� IHZ� LQQRYD�
WLRQV�� E\� HQWHULQJ� RXU� RZQ� FUHZV� IRU� WKH�
2SHQ�HYHQWV��ZLWK�WKH�GRXEOH�REMHFW�RI�JLY�
LQJ� WKHP� UDFLQJ� H[SHULHQFH� DQG� RI� SHU�
PLWWLQJ� WKH� YLVLWRUV� WR� VHH� WKHP� LQ�DFWLRQ��
,Q�WKH�&OXE�FKDPSLRQVKLSV�ZH�UHSODFHG�WKH�
$�JUDGH� 3DLU� 2DU� HYHQWV� E\� D� 0DLGHQ�
)RXUV�HYHQW�� URZHG� LQ� UHJXODWLRQ�ERDWV�IRU�
WKH� SXUSRVH� RI� JLYLQJ� RXU� RDUVPHQ� SUDF�
WLFH�XQGHU�UHJDWWD�FRQGLWLRQV��
:H� KDYH� WR� WKDQN� WKH� 5RZLQJ� $VVRFLD�

WLRQ� IRU� WKH� RIIHU� PDGH� DW� WKH� EHJLQQLQJ�
RI� WKH� SUHVHQW� VHDVRQ� RI� WKH� .LQJVIRUG�
6PLWK�&XS�DV�WKH�WURSK\�IRU� WKH�+DQGLFDS�
6FXOOV�HYHQW�DW�RXU�UHJDWWD��ZKLFK�RIIHU�)U��
5HFWRU�KDV�DFFHSWHG�� ,Q�IXWXUH�� WKHUHIRUH��
WKLV� HYHQW� ZLOO� EH� NQRZQ� DV� +DQGLFDS�

�FR[��� %�� %XQG\�� ( VT�� �FRDFK�� ���� ��
6\GQH\�� 5�� :LOVRQ� �ERZ��� $�� 6WHYHQV�� 5��

+LQFKFOLIIH�� &�� 0DWWKHZV� �VWURNH ��� -��
1LFNVRQ� �FR[ ��� &��*�� 6DOHK��( VT�� �FRDFK�� ��

*OHEH� KDG� OLWWOH� GLIILFXOW\� LQ� HVWDEOLVKLQJ� D� �HDUO�
ZKLFK� WKH\� NHSW�DOO� WKH� ZD\� WR�ZLQ� E\� OHQJWKI��
$OVR� VWDUWHG�� 0RVPDQ� 1R�� ��� 6W�� ,JQDWLXV 
� 1R ��

��� 'UXPPR\QH�� %DOPDLQ� 1R�� ���
6HFRQG� +HDW��

+DEHUILHOG �� 6�� 5DQGDOO� �ERZ��� / �� %�� 0XUUD\��
3�� 0F'RQDOG�� 5�� .HOO\� �V WURNH��� 6�� .HUU�
�FR[� �� %�� 6�� :LOOLDPV�� ( VT�� �FRDFK�� ��

0RVPDQ�1R���� $�� 7XUQHU� �ERZ���9�� *DUEHWW��
- �� : �� %UDLQ�� 5�� :�� %XWOHU� �VWU �� �� %��
0F'HUPRWW� �FR[��� 0�� '�� 0XUSK\�� ( VT��
�FRDFK�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��

7KLV� UDFH� ZDV� NHHQO\� FRQWHV WHG� DQG� +DEHUILHOG�
ZHUH� IRUWXQDWH� LQ� EHLQJ� DEOH� WR� KROG� RII� 0RV�
PDQ� ZKR� ILQL VKHG� RQO\� KDOI�D� OHQJWK� EHKLQG� WKHP��
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) LQDO� ā�
)LQDO�� *OHEH�� ��� 0RVPDQ�� ��� 6\GQH\����
*OHEH�ZRQ�E\�KDOI� D� OHQJWK�� 7LPH�� �P�� ��� ���V��
&KDOOHQJH� (LJKWV� � 5LYHUYLHZ� *ROG� &XS���

0RVPDQ�� 6�� )��(YDQV� �ERZ��� -�� 7�� 0LWFKHOO��
1�� ,��5H\QROGV�� -�� 7�� 9LQGLQ�� $�� ���3IDII�
OLQ�� &�� %�� &DOODJKDQ�� ,��%�� (YDQV�� +�� /��
&DOODJKDQ� �VWURNH��� 5�� -�� 'DO\� �FR[���
��� -�� :RRGV�� (VT�� �FRDFK��� ���� ���� ���� ���� ��

6\GQH\�� -�� %�� +DUNQHVV� �ERZ��� )�� 3LNH�� %��
%DEHU�� -��:KLWZRUWK�� *�� :UD\�� 7�� 1LFN�
VRQ��5��%HOODP\��-�� $�� *RXOGLQJ� �VWURNH��
$�� 0�� 1DSLHU� �FR[��� &�� 5RVHYHDU�� (VT��
�FRDFK� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��

+DEHUILHOG�� :�� -�� &RUN� �ERZ��� +�� 6FKDIHU��
&�� *�� :LOVRQ�� +�� %RODQG�� 3�� 'UHDYHV��
1�� (OSKLQVWRQ�� +�� &RXOVRQ� �VWURNH�� (��
&RUN� �FR[��� %�� 6�� :LOOLDPV�� (VT�� �FRDFK� ��

$OVR� VWDUWHG�� 6W�� ,JQDWLXV
� &ROOHJH��

/HLFKKDUGW�� -�� +XUOH\� �ERZ��� :�� 6DZ\HU��
)�� $VKPDQ�� &�� 6FKZHUN¼UW� �VWU���� :��
:LOOLDPVRQ� �FR[��� )�� :KHHOHU� (VT��
�FRDFK�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �[�

$OVR� VWDUWHG�� *OHEH�� 1RUWK� 6KRUH��

6\GQH\� KDG� WKH� EHVW� RI� W KH� -
DFH�� EXW� DW� QR�
WLPH� FRXOG� DIIRUG� WR� WDNH� W KLQJV� HDVL O\�� EHLQJ�
SUHVVHG� E\� /HLFKKDUGW� WKURXJKRXW� DQG� RQO\� ZLQ�
QLQJ� E\� D� OHQJWK� DQG� D� TXDUWHU�� 0RVPDQ�� QHYHU�
YHU\� IDU� EHKLQG� /HLFKKDUGW� DW� DQ\� VWDJH�� SXW� LQ�
D� JUHDW� ILQLVK� DQG� VXFFHHGHG� LQ� PDNLQJ� D� GHDG�
KHDW� IRU� VHFRQG� SODFH��
7LPH�� �P �� ��� ���V��

+DQG LFDS� 6FXO OV��
-�� 5�� 6FRWW� �+DEHUILHOG�� V&�-
��

$�� $�� 3LHUFH� �6\GQH\�� ��V��� ��
6�� 3\H� �/HLFKKDUGW�� OOV �� ����

���

�����
:RQ� E\� KDOI� D� OHQJWK� DIWHU� D� ZRQGHUIXO� H[�

KLELWLRQ�� ,W� VSHDNV� ZHOO� IRU� WKH� KDQGLFDSSHUV�

7+(� ),567� )285��

(�� .HYLQ� ��%RZ��� 0�� &OLIW� �������U�� 5FāQ+KDZ� W�OO�� 5�� 6KHULGDQ� �6WURNH��� :�� &DWWRQ� �&R[���

7KLV� ZDV� D� PDJQLILFHQW� UDFH�� SURYLGLQJ� QRW�
RQO\� WKH� PRVW� H[FLWLQJ� ILQLVK� RI� WKH� GD\�� EXW�
EH�QJ� LQ� DGGLWLRQ� WKH� PRVW� NHHQO\� FRQWHVWHG�
6HQLRU� HYHQW� RI� WKH� ZKROH� VHDVRQ�� 7KH� &ROOHJH�
&UHZ� NHSW� ZHOO� XS� IRU� D� TXDUWHU� RI� D� PLOH�� EXW�
WKHUHDIWHU� GURSSHG� EDFN�� 7KH� RWKHU� WKUHH� FUHZV�
UDFHG� QH��N� DQG� QHFN� XS� WKH� ZKROH� FRXUVH�� 0RV�
PDQ
V� ,QWHUVWDWH� UHSUHVHQWDWLYHV� EHLQJ� SXVKHG�
WR� JHW� D� VKRUW� OHDG�� HYHQWXDOO\� SDVVLQJ� WKH� SRVW�
KDOI� D� OHQJWK� DKHDG� RI� 6\GQH\�� ZLWK� +DEHUILHOG�
RQO\� DQRWKHU� TXDUWHU� RI� D� OHQJWK� EHKLQG�� 7LPH�
�P�� �� ���V��

-XQLRU� )RXUV� �1�DVK�/FLFKKDUGW� 7U2-�K\��

6\GQH\�� 5 �� %HOODP\� �ERZ��� -�� :KLWZRUWK��
%�� %DEHU�� 7 �� 1LFNVRQ� �VWURNH��� -�� 1LFN�
VRQ� �FR[��� &�� 5RVHYHDU�� (VT�� �FRDFK�� ���� ��

0RVPDQ�� :�� 1�� OYHV� �ERZ��� -�� 0F'RXJDOO��
:�� 5�� %HQQHWW�� - �� 6�� &DOODJKDQ� �VWURNH��
9�� +RZDUGO\� �FR[�� ���� ���� ���� ���� ���� ���� �[�

WKDW� WKH� VFUDWFK� PDQ� VKRXOG� EHDW� WKH� PDQ�
K\� VR� VPDOO� D� PDUJLQ �� 7LPH� �PV� �IV ��

&OXE� &KDPSLRQVKLSV�

$� *5$'(�� 0$,'(1� )2856��
:KLWH�� -�� 5HQVKDZ� �ERZ��� '�� %XUIIL WW�� &��

5REHUWVRQ�� 3�� )URVW� �VWU���� 3 �� 6XOO LYDQ�
�FR[���������� ��� ��� ���

���
��� ��� ��� ���

%OXH�� /�� %\UQHV� �ERZ��� (�� .HYLQ�� &�� &RUFRU�
DQ�� (�� %DUORZ� �VWU���� *�� &DQQRQ� �FR[���

%ODFN�� 9�� 'HN\YHUH� �ERZ��� ) �� %UDG\�� 0��
&OLIW�� )�� &UXLVH� �VWU����7�� +LJJLQV� �FR[���

%� *5$'(�� 6,;� 2$56��

%OXH�� -�� 6XOOLYDQ�� &�� )HUJXVRQ�� 5�� 0DOODP��
/�� āZRROGULGJH�� $�� :LOVRQ�� $�� .HYLQ��
3�� *ULIILQ� �FR[�� ���� ���� ���� ���� ���� ���� ���� ����

5HG�� '�� 5DQNLQ�� &�� *DWDNHU�� 3�� *ROGHQ�� '��
+XJKHV�� %�� %UHWW�� &�� &DVVLQ�� *�� 0RXOGHU�
�FR[���� � ��������������������

��

��

��R��

��



285� $/0$� 0$7(5� ���

:KLWH�� *�� +LFNH\�� 3�� &DVH\�� -��&RHQ��*�� +LJ�
JLQV�� '�� 3LQQRFN�� ,�� %RZHQ�� -�� 6XOOLYDQ�
�FR[������������� ����� �� �������

7KH� 3UHVLGHQW� DQG� &RPPLWWHH� UHWXUQ� VLQFHUH�
WKDQNV� WR� WKRVH� ZKR� FRQWULEXWHG� VR� JHQHURXVO\�

�� WR� WKH� 5HJDWWD� 3UL]H� )XQG��

%� *5$'(�� )285�2$56��
:KLWH�� *�� +D\HV�� (�� +XPSKULHV�� 7�� 0DQWRQ��

)�� 'Z\HU�� 5�� +ROGVZRUWK� �FR[��������
%ODFN�� 3�� 4XLQOLYDQ�� %�� 5RRNH�� '�� %XUILWW��

��

:�� 6FRWW�� '�� 6KHLO� �FR[�� ���� ���� ���� ���� ��
5HG�� (�� 6KLQH�� %�� 7ZHHG\�� -�� 6KDZ�� +�� 6KHLO��

3�� %XUNH�� �FR[��� ���� �� �� ���� ���� ���� ���� ���� ��

&� *5$'(�� 6,;� 2$56��
?9KLWH�� %�� 2
%ULHQ�� *�� /XEUDQR�� $�� &XUWLV��

%�� 2[HQKDP��'�� +ROO\ZRRG�� -�� 'UXU\�� $��
6FRWW� �FR[��� ���� �� �� �� �� �� �� ���� ���� ���� ����

%ODFN�� -�� )DUUHOO�� 6�� )ROH\�� 3�� /HZLV�� $��
��-RKP�RQ�� 3�� 0F&OXUH�� 0�� 0F&DUWK\�� 9��
'DYLV� �FR[���������������������

%OXH��/��(OLDV��5�� &UROO�� -�� 'RQRKRH�� )��3DUOH��
-�� 'HDNLQ�� 9�� *ROGHQ�� . �� 2QLVKH� �FR[���

[� 'HDG�+HDW��

&�� *5$'(�� )285� 2$56��
%ODFN�� -�� +DUULVRQ�� :�� &XUWLV�� - �� &ROOLQV�� 6��

:RROGULGJH��+�� 'DYLV� �FR[�� ��������
:KLWH�� 1�� %RVZDUYD�� 1 �� 6FRWW�<RXQJ�� 3��

%ODX�� 7�� *ODVKHHQ�� -�� 3LWWDU� �FR[��
5HG�� 1�� *ULHYH�� 7�� *HKULJā�� $�� +HHVK�� %��

��

�[�

�[�

��

��

0UV�� &OLIW��
0UV�� &ROOLQV�
0UV�� +RXULJDQ�
0UV�� 6FRWW�<RXQJ�
0UV�� 3DUVRQDJH�
0UV�� 7ZHHG\��
+RQ�� (�� 7KHRGRUH�
-XGJH� %DFNKRXVH�
$�� +�� $EERW�� (VT��
:�� (�� $OH[DQGHU�� (VT��
0�� %DUU\�� (VT��
'�� %REELQ�� (VT��
'U�� $�� (�� +RXVHQ� %UDG\�
�-�� ��7�� &DVVLG\�� (VT��
5�� &DWWRQ�� (VT���
:�� -�� &RQVLGLQH�� (VT��
'U�� 3�� 0XUUD\� &XUOLV�
*�� (�� &XUWLV�� (VT��
- �� )DJDQ�� (VT��
- �� 0�� )DUUHOO�� (VT��
'U�� /�� -�� )LW]SDWULFN�
-�� )URVW�� (VT��
+�� -�� *HKULJ�� (VT��
:�� *OHHVRQ�� (VT��
)�� :�� *RXOGHQ�� (VT��
'U�� *ULHYH�
(�� +HDWRQ�� (VT��

'U�� -�� -�� +ROO\ZRRG�
'U�� -�� &�� +XJKHV�
9�� .XUUOH�� (VT��
+�� 0�� /DUNLQV�� (VT��
9�� 'HN\YHUH�� (VT��
$�� - �� /HQHKDQ�� (VT��
)�� 0DFNH\�� (VT��
3�� )�� 0HDJKHU�� (VT��
(�� 0RVV�� (VT��
)�� $�� 3DUOH�� (VT��
-�� 3LQQRFN�� (VT��
$�� 7�� 3LWWDU�� (VT��
$�� 5DQNLQ�� (VT��
:�� 6FRWW�� (VT���
-�� 6NXWKRUSH�� (VT��
'�� 6KHHKDQ�� O��VT��
:�� 6KHULGDQ�� (VT��
-�� 6XOOLYDQ�� (VT��
-�� (�� 7HEEXWW�� (VT��
&�� 7RZQVHQG�� (VT��
.�� :RROGULGJH�� (VT��
6\GQH\� )HUULHV�� /WG��
$QJXV� DQG� &RRWH�� /WG��
0�� %XWOHU� DQG� &R��
)DUPHUV�� /WG��

6WDQOH\�� 3�� 6FRWW�<RXQJ� �FR[��

�7�� :�� +HQFH�� (VT��
�� *�� OO FQ QHVV\�� (VT��

�� :�� +ROGVZRUWK�� ( VT��

'DYLG� -RQHV�� /WG��
2
/RXJKOLQ� %URV��
&KULVWRSKHU� 6WDQOH\�
0LFN� 6LPPRQV�� /WG��

*�3�6�� 52:,1*��
7KH� (LJKW��

&����7RZQVHQG� �ERZ��� )�� -�� '\QRQ� �����
$�� 0F0DQLV� ����� *�� (�� 0F'RQDJK� �����
$�� (�� 5DQNLQ� ����� '�� $�� .HOO\� ����� %�� 5��
%HLUQH� ����� 0�� -�� %DUU\� �VWURNH��� 7��
$EERWW� �FR[��� &RDFK�� 0U�� +�� 3��
VDOO��

7KH� )LUVW� )RXU��
(�� 5�� .HYLQ� �ERZ��� 0�� &OLIW� ����� -�� 5��
5HQVKDZ� ����� 5�� 6KHULGDQ� �VWURNH��� : ��
�-�� &DWWRQ� �FR[��� &RDFK�� 0U�� /�� 5DSHU��

7KH� 6HFRQG� )RXU��
)�� 'ULQDQ� �ERZ��� '�� ,��%XUILWW� ����� &�� -��
&RUFRUDQ� ����� )�� - �� &UXLVH� �VWURNH��� 3��
$�� 6XOOLYDQ� �FR[��� &RDFK�� 0U�� :�� %��
:LOOLDPVRQ��

7KH� VKRZLQJ�RI�RXU� FUHZV� LQ� WKH� *�3 �6��
5HJDWWD�LQFOXGLQJ�WKH� XQRIILFLDO� UDFHV�IRU�
IRXUWK� DQG� ILIWK� FUHZV�MXVWLILHV� LQ� QR� XQ�
FHUWDLQ�PDQQHU� WKH� RSWLPLVWLF� WRQH� RI� WKH�

SDUDJUDSK� LQ� WKH� UHJDWWD� āSURJUDPPH�� 6W��
,JQDWLXV
� UHIXVH� WR� EH� GLVFRXUDJHG� E\� D�
ORQJ� VXFFHVVLRQ� RI� OHDQ� \HDUV���
$V�SDUW�RI�WKHLU�WUDLQLQJ��DOO� WKUHH�FUHZV�

ZHUH� HQWHUHG� IRU� HYHQWV� LQ� VRPH� RI� WKH� UH�
JDWWDV� KHOG� GXULQJ� WKH� \HDU�� DQG� WKH� SHU�
IRUPDQFHV� LQ� WKHVH� OHG� XV� WR� KDYH� KLJK�
KRSHV� LQ� WKH� *�3�6�� HYHQWV�� 3DUWLFXODUO\�
QRWHZRUWK\� ZDV� WKH� UDFH� DW� WKH� %DOPDLQ�
UHJDWWD�� LQ� ZKLFK� RXU� HLJKW� UDQ� IRXUWK� LQ�
D� ILHOG� RI� WHQ�DOO� VHDVRQHG� RDUVPHQ�DQG�
LQ� ZKLFK� RQO\� EDG� OXFN� SUHYHQWHG� XV� IURP�
EHLQJ�SODFHG� WKLUG�� LI�QRW�VHFRQG�� IRU� WKHUH�
ZHUH� VR� PDQ\� FRPSHWLWRUV� WKDW� WKHUH� ZDV�
YHU\� OLWWOH� URRP� WR� PDQRHXYUH�� &RQVH�
TXHQWO\�� ZKHQ� 7�� $EERWW� WULHG� WR� SDVV� WKH�
FUHZ� LQ� IURQW� WKH� VWURNH�VLGH� EODGH� KLW�
DJDLQVW� WKH� VWHUQ� RI� WKHLU� ERDW�� DQG� DV�
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7+(� 6(&21'� )285��
:LQQHUV� RI� WKH� 7KLUG� &UHZV
� 5DFH�� *�3��6�� 5HJDWWD �� ������) �� & UXLVH� �6WURNH��� &�� &RUFRUDQ� �1R�� ���� ) �� 'ULQD Q� �%RZ ��� ' �� OOXUIL WO� W1R�� �O��3 �� �&R[� ��

RIWHQ� DV� KH� GUHZ� DVLGH�� WKH� ZLQG� FDUULHG�
WKDW�ERDW�DFURVV� DIWHU� KLP��
7KH� IRUP� VKRZQ� WKHQ� DQG� RQ� RWKHU� RF�

FDVLRQV� HQFRXUDJHG� XV� WR� H[SHFW� WR� KDYH�
WKH� HLJKW� UDFLQJ�LQ� WKH� ILQDO� IRU� WKH�+HDG�
RI�WKH�5LYHU�� EXW�WRS� IRUP� VHHPHG� WR�KDYH�
EHHQ�UHDFKHG�D� OLWWOH�WRR�VRRQ��IRU�WKHUH�ZDV�
D� GLVWLQFW� IDOOLQJ� RII� LQ� WKH� ODVW� ZHHN��
1HYHUWKHOHVV�ZH�SXW�XS�D� JRRG� ILJKW� LQ� WKH�
KHDW��DQG�ZRXOG�KDYH�GRQH� HYHQ�EHWWHU�LI� LW�
KDG� QRW� EHHQ� IRU� WKH� IDOVH� VWDUW�� $V� LW�
ZDV�� ZH� ZHUH� ZHOO� XS� DW� WKH� HQG�� HYHQ�
WKRXJK� XQSODFHG��
7KH� )LUVW� )RXU� VHHPHG� DW� ILUVW� D� FHU�

WDLQW\� IRU� WKH� ILQDOV�� DQG� ORRNHG� OLNH� MXV�
WLI\LQJ�RXU�KLJK�KRSHV�ULJKW�XS� WR� WKH� ODVW�
PLQXWH�� )URP�D� JRRG� VWDUW� WKH\� OHDG� WKH�
ZKROH� ZD\� XQWLO� ZLWKLQ� D� VKRUW� GLVWDQFH�

RI� WKH� ILQLVK�� ZKHQ� +LJK� WRRN� W KH� OHDG��
SXWWLQJ� LQ� D� PDJQLILFHQW� ILQLVK� WR� ZLQ� E\�
D� OHQJWK�DQG� D� KDOI �� (YHQ� WKHQ�ZH� RXJKW�
WR�KDYH�FRPH� VHFRQG�� EXW�WKURXJK�DQ�HUURU�
RI� MXGJPHQW� ZH� SHUPLWWHG� 1HZLQJWRQ� WR�
VWHDO� WKDW�SODFH� IURP� XV��
7KH� 6HFRQG� )RXU� QHHGV� QR� QRWLFH�� $Q\�

RQH�ZKR� VDZ�HLWKHU� WKH� KHDWV� RU�WKH�ILQDOV��
NQRZV� DOO� DERXW� LW�� WKH� SHUIRUPDQFH� RI�
WKRVH� GD\V� LV� QRW� D� WKLQJ� WR� EH� IRUJRWWHQ�
WRR� HDVLO\�� 2Q� WKH�:HGQHVGD\� ULJKW�IURP�
WKH� VWDUW�WKH\� WRRN� WKH�OHDG� DQG� LQFUHDVHG�
LW� ZLWK� HYHU\� VWURNH�� VR� WKDW�DW�WKH� ILQLVK�
WKH\� KDG� D� OHDG� RI� W HQ� OHQJWKV�� 2Q� WKH�
6DWXUGD\�� FRQGLWLRQV� ZHU H� DQ\WKLQJ� EXW�
SOHDVDQW� IRU� URZLQJ�� D� VWURQJ� ZLQG� EORZ�
LQJ�ULJKW�DFURVV�WKH�FRXUVH�DQG�PDNLQJ�WO�H�
ZDWHU� YHU\�FKRSS\�� 6WLOO��LW�ZDV�DV�EDG�IRU�
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RWKHUV�DV�IRU�XV�� DQG�QR�RQH�ZDV�IDYRXUHG��
1DWXUDOO\�� DIWHU� WKH� ZRQGHUIXO� H[KLELWLRQ�
LQ� WKH�KHDWV�ZH� VWDUWHG� KRW�IDYRXULWH�� DQG�
IURP�WKH�JXQ�SURFHHGHG�WR�VKRZ�WKDW�LW�ZDV�
QRW�ZLWKRXW�UHDVRQ�� $V� EHIRUH��ZH� OHG� WKH�
ZKROH� ZD\�� EXW�KDG� QRW� WKH� PDUJLQ��
ILQLVKLQJ� WZR� OHQJWKV� DKHDG� RI� +LJK�� DQG�
WKHUHE\� UHFRUGLQJ� RXU� ILUVW� ZLQ� IRU� QLQH�
\HDUV�� ,W� LV� LQWHUHVWLQJ� WR� QRWH� WKDW� WKH�
FRDFK� RI� WKLV� FUHZ�0U�� :�� %�� :LOOLDP�
VRQ�ZDV� WKH� VWURNH� RI� WKH� ODVW� 5LYHUYLHZ�
FUHZ� WR�ZLQ� DQ� HYHQW� LQ� WKH�ILQDOV�� KDYLQJ�
VWURNHG� WKH� VXFFHVVIXO� )LUVW� )RXU� LQ� �����
DQG� ������
7KH� XQRIILFLDO� UDFHV� IRU� IRXUWK� DQG� ILIWK�

FUHZV�� XVXDOO\� KHOG� RQ� WKH�PRUQLQJ� RI� WKH�
ILQDOV�� ZHUH� SRVWSRQHG�� RZLQJ� WR� WKH� ZHD�
WKHU� FRQGLWLRQV� WLOO� WKH� IROORZLQJ� 7XHVGD\�
DIWHUQRRQ�� ,Q� WKHVH� UDFHV� ZH� PHW�ZLWK� D�
PHDVXUH�RI�VXFFHVV�� WKH�)RXUWK�)RXU�JHWW�
LQJ� WKLUG� DIWHU� D� PDJQLILFHQW� ILQLVK�� LQ�
ZKLFK�WKH\�ZHUH� KHOSHG�E\� WKH�VWURQJ�RXW�
UXQQLQJ� FXUUHQW� WKDW� VZHSW� SDVW� 7RZQV
�
VKHG�� 7KH� 7KLUG� )RXU� ZDV� RQH� RI� HLJKW�
VWDUWHUV� DQG�� URZLQJ� EHDXWLIXOO\�� OHDG� WKH�
ZKROH�ZD\�XQWLO�+LJK�JRW�WKH�DGYDQWDJH�RI�

/(�62,5��
3HWLW� HQIDQW�� GHMD� OD� EUXQH�
$XWRXU�GH� OD�PDLVRQ� V
� HWHQG��
2Q� GRLW� GRUPLU� TXDQG� YLHQW� OD� OXQH��
3HWLW� HQIDQW��

3HWLW� HQIDQW�� GDQV� OD� FKDXPLHUH�
/HV�PRXWRQV� UHQWUHQW�HQ� EHODQW��
'H� WHV� \HX[� EOHXV� FORV� ,D� SDXSLHU H�
3HWLW� HQIDQW��

3HWLW�HQIDQW�� UHYH� DX[� SHUYHQFKHV�
4X
RQ� WURXYH� DX� VHQWLHU� GX� WRUUHQW��
5HYH� DX[� MROLV� RLVHDX[� GHV� EUDQFKHV ��
3HWLW� HQIDQW��

3HWLW� HQIDQW�� GRUV� VDQV� DODUPHV��
0DLV� VL� TXHOTXH� IUD\HXU� WH� SUHQG��
3HQVH� D� 'LHX� TXL� VHFKH� WHV� ODUPHV��
3HWLW� HQIDQW��

�&�� &$57(5(7��

WKH�FXUUHQW�WKDW�KDG�DVVLVWHG� RXU� )RXUWKV�
DQG� VR� PDQDJHG� WR� DQQH[� DQRWKHU� ILUVW�
SODFH�� EHDWLQJ� XV� E\� KDOI� D� OHQJWK� RU� OHVV��
:H� FDQQRW�FRQFOXGH� WKHVH�QRWHV� ZLWKRXW�

D�ZRUG�RI�WKDQNV�WR�RXU�FRDFKHV�0U��7�� 3��
0LWFKHOO��0U��+��3��7DWWHUVDOO��0U�� /�� 5DSHU�
DQG� 0U�� :�� %�� :LOOLDPVRQ�WR�ZKRVH� XQ�
WLULQJ� HQHUJ\� DQG� XQIODJJLQJ� ]HDO� DOO� RXU�
VXFFHVV� LV� GXH�� DQG� WR� ZKRVH� HIIRUWV� WKH�
KLJK� SLWFK� RI� HQWKXVLDVP� IRU� URZLQJ� QRZ�
QRWLFHDEOH� LV� WR� EH� DWWULEXWHG�� 0D\� ZH�
ORQJ� KDYH� WKH� EHQHILW� RI� WKHLU� NLQGO\� DQG�
VHOI�VDFULILFLQJ� DVāVLVWDQFH�� 7R� WKHP� PXVW�
EH�DGGHG�0U��DQG�0UV��+DFNHWW��ZKRVH�JHQ�
HURVLW\� SURYLGHG� XV� ZLWK� WKH� QHZ� UDFLQJ�
HLJKW�� ZKLFK� KDV� EHHQ� VDLG�� E\� FRPSHWHQW�
MXGJHV�� WR� EH� RQH� RI� WKH�ILQHVW� 0U�� *HRUJH�
7RZQV� KDV� HYHU� EXLOW��
:H� ā6KRXOG� OLNH� WR� SODFH� RQ� UHFRUG� DOVR�

RXU�DSSUHFLDWLRQ�RI�WKH�NLQGO\�DFWLRQ�RI�0U��
-�� -��6XOOLYDQ� LQ� SUHVHQWLQJ�WURSKLHV� WR� WKH�
PHPEHUV�RI�WKH�ZLQQLQJ�6HFRQG�)RXU��DQG�
ODVWO\�� ZH� UHWXUQ� WKDQNV� WR� DOO� WKRVH� ZKR�
VHQW�ZLUHV� RU� OHWWHUV� RI� FRQJUDWXODWLRQ� RQ�
RXU�ZLQ�� DPRQJ�WKH�ILUVW�WR�GR� VR� EHLQJ�WKH�
6\GQH\� +LJK� 6FKRRO� 2OG� %R\V
� 8QLRQ��

7:,/,*+7��
/LWWOH� FKLOG�� EHKROG� KRZ� VRRQ�
6KDGHV� DERXW� RXU� KRPH� DUH� SLOHG��
6OHHS�WLPH� FRPHV� ZKHQ� FRPHV� WKH� PRRQ��
/LWWOH� FKLOG��

/LWWOH� FKLOG�� ZLWKLQ� WKH� IROG�
7KH� EOHDWLQJ� IORFN� LV� GRPLFLOHG��
7K\� EOXH� H\HV� OHW� WKHLU� OLG V� HQIROG��
/LWWOH� FKLOG��

/LWWOH� FKLOG�� GUHDP� RI� WKH� IORZHUV�
) HG� E\� WKH� SDVVLQJ� WRUUHQW� ZLOG�
2I� VRQJVWHUV� DQG� WKHLU� OHDI\� ERZHUV��
/LWWOH� FKLOG��

/LWWOH� FKLOG�� VHFXUHO\� UHVW��
6KRXOG�DXJKW�DIIULJKW�WK\�VOXPEHU�PLOG��
*RG� ZLOO� GULYH� RII� ZKDW�PLJKW�PROHVW��
/LWWOH� FKLOG��

�)�$�&��
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5HSRUW� RI� WKH� 3UHIHFW� RI� 6WXGLHV�
7KH� PRVW� LPSRUWDQW� �VFKRRO� HYHQW�� QRW�

RQO\� GXULQJ� WKH� \HDU� ����� EXW� IRU� PDQ\�
\HDUV�� ZDV� WKH� 6ROHPQ� %OHVVLQJ� DQG� /D\�
LQJ� RI� WKH� )RXQGDWLRQ� 6WRQH� RI� WKH� (DVW�
:LQJ�RI�WKH�&ROOHJH�DQG�RI�WKH�)RXQGDWLRQ�
6WRQH� RI� WKH� ([WHQVLRQ� RI� WKH� &ROOHJH�
&KXUFK�� E\� +LV� *UDFH� WKH� $UFKELVKRS� RI�
6\GQH\�� RQ� 6XQGD\�� �QG� 'HFHPEHU�� ������
7KH� &ROOHJH� &KXUFK� LV� QRZ� ILQLVKHG�� DQG�
ZH� KRSH� WR�KROG� WKH� MXELOHH�FHOHEUDWLRQV�RI�
6W�� ,JQDWLXV
� &ROOHJH� LQ� WKH�0HPRULDO� +DOO�
RI� WKH�QHZ� EXLOGLQJ� LQ� ������

$/$1� %(/)25'�
�'X[� RI� &ROOHJH�� �������

7KH� PXUDO� SDLQWLQJV� LQ� WKH� &ROOHJH�
&KXUFK� ZHUH� EOHVVHG� E\� +LV� ([FHOOHQF\��
WKH�$SRVWROLF� 'HOHJDWH�� RQ� ��WK�$XJXVW��
)RXUWHHQ� ER\V� SDVVHG� WKH� /HDYLQJ� &HU�

WLILFDWH� ([DPLQDWLRQ�� KHOG� LQ� 1RYHPEHU��
DQG� $WKDQDVLXV� 7UHZHHN� ZRQ� �VW� SODFH� LQ�
WKH�6WDWH�LQ� *UHHN�� DQG��WK�SODFH� LQ�/DWLQ��
:H�ZHUH�DOVR�FUHGLWHG�ZLWK�WZR�3XEOLF�([�
KLELWLRQV� DQG� D� 6WDWH� %XUVDU\��
7KHUH� ZDV� D� ORQJ� GHOD\� LQ� WKH� SXEOLFD�

WLRQ� RI� WKH� ,QWHUPHGLDWH� &HUWLILFDWH� UH�
VXOWV�� 2XU� OHQJWK\� YLJLO� ZDV� DW� ODVW� UH�
ZDUGHG� RQ� �WK� )HEUXDU\�� ������ 7KLUW\�
HLJKW� RI� RXU� ER\V� JDLQHG� WKHLU� ,QWHUPHGL�
DWH�&HUWLILFDWH�D�UHFRUG�QXPEHU��,� EH
LHYH��

I���U� WKLV� &ROOHJH��

:KLOH�LW�ZRXOG�QRW�EH�FRUUHFW� WR�VD\�WKDW�
HYHU\� ER\� JDYH� D� VDWLVIDFWRU\� DFFRXQW� RI�
KLPVHOI� LQ� VWXG\�DQG�FODVVZRUN�� LW� LV� TXLWH�
SRVVLEOH�WR�VD\�WKDW�WKHUH�ZDV�D� YHU\� KHDO�
WK\� 6
3LULW� RI� ZRUN� LQ� WKH� VFKRRO�� 6RPH�
ER\�V��DQG�WKH\�ZHUH�QRW�DOZD\V�WKH�EULJK��
HVW��PDGH�VSOHQGLG�HIIRUWV�� 7KH�JRRG�ZRUN�
RI� WKH� ER\V� RI� ,��&HUWLILFDWH�� ,,�� ,QWHUPHGL�
DWH�� DQG� 5XGLPHQW5� $�� GHVHUYHV� VSHFLDO�
PHQWLRQ��

:H� DUH� WU\LQJ� WR� EXLOG� XS� D� JRRG� UHIHU�
HQFH� OLEUDU\� LQ� WKH� 6WXG\�+DOO�IRU� WKH� XVH�
RI�WKH�XSSHU�FODVVHV�� 6XFK�D�OLEUDU\�LV�YHU\�
QHFHVVDU\� WR� HQFRXUDJH� LQ� WKH� PRUH� VHUL�
RXV�PLQGHG� D� VSLU LW� RI� LQYHVWLJDWLRQ� DQG�
RI� UHVHDUFK�� DQG� WR� JLYH� DQ� RSSRUWXQLW\� RI�
ZLGH� UHDGLQJ��
7KH� RXWVWDQGLQJ� DFKLHYHPHQW� LQ� WKH�

UHDOP� RI� 6SRUW�ZDV� WKH� VSOHQGLG� ILJKW� DQG�
YLFWRU\�RI�WKH�)LUVW�;,�� LQ� WKHLU�JDPH�ZLWK�
7KH�.LQJ
V� 6FKRRO� LQ� 0DUFK�� ������ 6HYHQ�
RI�RXU�ZLFNHWV�KDG� EHHQ� ORVW�� DQG�ZH� ZHUH�
���� UXQV� EHKLQG�� $Q� HLJKWK� ZLFNHW� SDUW�
QHUVKLS� \LHOGHG� ���� QPV�� 7KH� QLQWK�ZLF�
NHW� IHOO� ZLWK� WKLUW\� UXQ���� WR� JHW�� 7KHQ� D�
GRJJHG� VWDQG� DQG� YLFWRU\� ZLWK� RQH�ZLFNHW�
LQ�KDQG�� <RX�ZLOO� QRW�WKLQN�LW�RXW�RI�SODFH�
LQ� WKLV� UHSRUW� WR� JLYH� D� PHHG� RI� SUDLVH� WR�
WKH� PHULWRULRXV� ZLQ� RI� RXU� 6HFRQG� )RXU�
LQ� WKH� UHFHQW� 6FKRROV
� UHJDWWD� DQG� WR� WKH�
URZLQJ� RI� WKH� FUHZV� RI� RXU� RWKHU� ERDWV��
1RWKLQJ� VXFFHHGV� OLNH� VXFFHVV�� EXW� PRUH�
LPSRUWDQW� WKDQ� VXFFHVV� LV� WKH� VSLULW�� WKDW�
HVSULW� GH� FRUSV� WKDW� DFWXDWHV� WKH� HIIRUW��
7KH� VFKRRO� UROO� ZDV� WKH� ELJJHVW� LQ� WKH�

KLVWRU\� RI� WKH� &ROOHJH�� DQG� WKH� QXPEHU� RI�
QHZ�ER\V�ZDV� LQ� H[FHVV�RI�DQ\�RWKHU�\HDU��
$W�WKH�HQG�RI� WKH� \HDU�������� WKH�PDMRULW\�
RI�WKH�,QWHUPHGLDWH� FODVV�UHWXUQHG�� $�ER\�
ZKR� GRHV� QRW� JR� WR� WKH� 8QLYHUVLW\� LV� LQ�
JUHDWHU� QHHG� RI� D� IXOO� VFKRRO� FRXUVH� WKDQ�
RQH� ZKR� GRHV�� IRU� ZH� QHHG� HGXFDWHG� PHQ�
RQ� WKH� ODQG� DQG� LQ� WKH� FLW\� DV� ZHOO� D5� LQ�
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WKH� SURIHVVLRQV�� $� FRPSHWHQW� DXWKRULW\�
WROG� XV�DW�WKH�HQG�RI�ODVW�\HDU� WKDW��)LUPV�
ZKR� KDYH� DGRSWHG� D� KLJKHU� HQWUDQFH� DJH�
DUH� VDWLVILHG� WKDW� WKH� JUHDWHU� PDWXULW\�
FRPSHQVDWHV�IRU� WKH�ODWHU�VWDUW��DQG�WKDW�DW�
WZHQW\�RQH� WKH� DYHUDJH� ODG� ZKR� EHJDQ� DW�
HLJKWHHQ� LV� HIILFLHQW� WKDQ� KH� ZRXOG�
KDYH� EHHQ� KDG� EH� EHJXQ� DW� VL[WHHQ��� 2I�
WKH� ER\V� ZKR� OHIW� DIWHU� SDVVLQJ� WKURXJK�
WKH� /�&�� FODVV�� RQH� LV� VWXG\LQJ� IRU� WKH�
SULHVWKRRG�� WKUHH�KDYH�HQWHUHG�WKH�PHGLFDO�
IDFXOW\�DW�WKH�8QLYHUVLW\�� IRXU�DUH�DUWLFOHG�
WR� 5ROLFLWRUV�� WZR� KDYH� �JRQH� RQ� WKH� ODQG���
RQH� LV�DWWHQGLQJ�WKH�7HDFKHUV
�&ROOHJH�� DQG�
WKUHH�DUH� �LQ� WKH�FLW\���
2XU�2OG�%R\V�DW�WKH�8QLYHUVLW\�EURXJKW�

FUHGLW� RQ� WKHPVHOYHV� DQG� RQ� WKHLU� $OPD�
0DWHU�� :H�ZLVK�WR�FRQJUDWXODWH�'UV��5����7��
'DOWRQ��&�(��)LW]JHUDOG��*��7��/LSVFRPE�� &��
0
'HUPRWW�� 5�� 0�� 0XUUD\�� 5�� 6KHOGRQ�� RQ�
WKH� FRPSOHWLRQ� RI� WKHLU�PHGLFDO� FRXUVH�� -��
1�� &OLIIRUG�� RQ� SDVVLQJ� WKH� ILQDO� SKDUPDF\�
H[DPLQDWLRQ�� &�� 2
'HD�� RQ� REWDLQLQJ� KL5�
//�%��� -�� (�� +D\HV� DQG� ) �� :�� 5HLOO\�� RQ�
JDLQLQJ�WKH�%�$�� GHJUHH��+�� *�� *RGVDOO�DQG�
:��6��6KHOGRQ��ZKR�DUH�ZLWK�WKH�8QLYHUVLW\�
'HEDWLQJ� WHDP� LQ� $PHULFD��

,� UHJUHW� WR� KDYH� WR� DGPLW� WKDW�6W�� ,JQD�
WLXV
� &ROOHJH� ZLOO� SUHVHQW� QR� FDQGLGDWH� IRU�
*UHHN� DW� WKH� /�&�� H[DPLQDWLRQ�� ������
WKRXJK�� ,� DP�JODG� WR�VD\��D� JRRGO\�QXPEHU�
ZLOO� WDNH� *UHHN� LQ� WKH� ,�&�� H[DPLQDWLRQ��
/HW�PH�TXRWH�ILJXUHV� WR�VKRZ�\RX� WKH�JUHDW�
GHFUHDVH� LQ� WKH� QXPEHU� RI� FDQGLGDWHV� LQ�
WKL5� VXEMHFW�� 7KHUH� ZHUH� ����� FDQGLGDWHV�
IRU� WKH� -XQLRU� H[DPLQDWLRQ� ������ DQG� ���
SDVVHG� LQ� *UHHN �� ����� FDQGLGDWHV� VDW� IRU�
WKH� ,�&��� ������ DQG� ��� SDVVHG� LQ� *UHHN��
7KH� IDXOW� LV� QRW� DOO� RQ� WKH� VLGH� RI� WKH�
VFKRROV�� ,� KDYH� EHHQ� DVVXUHG� E\� DQ� H[�
SHULHQFHG� WHDFKHU� WKDW� WKH� VFKRROV� DUH� UORW�
LQFOXGLQJ�*UHHN�LQ� WKH�FXUULFXOXP��EHFDXVH�
LW� LV� EHLQJ� �PDGH� DQ� LPSRVVLEOH� VXEMHFW���
7KH� ZRQGHUIXO� (XFKDULVWLF� &RQJUHVV��

ZKLFK� ZH� ZHUH� SULYLOHJHG� WR� KDYH� LQ� 6\G�

QH\�� PDGH� XV� UHDOLVH� PRUH� IXOO\� WKH� EOHVV�
LQJV� DQG� JUDQGHXU� RI� WKH� %OHVVHG� (XFKDU�
LVW�DQG�RI�RXU�&DWKROLF� UHOLJLRQ�� :H�ZRXOG�
EH� XQJUDWHIXO� DQG� ODFNLQJ� LQ� RXU� GXW\� LI�
ZH�GLG� QRW�PDNH� HYHQ� JUHDWHU�HIIRUWV� WKDQ�
LQ� WKH�SDVW�WR�JLYH� WKH�\RXQJHU�JHQHUDWLRQ�
D� NQRZOHGJH� RI� DQG� GHHS� DSSUHFLDWLRQ� IRU�
WKHVH� *RG�JLYHQ� JLIWV�� 5HOLJLRXV� LQVWUXF�
WLRQ� LV�JLYHQ�HDFK�GD\� LQ�DOO� FODVVHV�� 7KHUH�
DUH�VRGDOLWLHV�LQ�HDFK�'LYLVLRQ�RI�WKH�6FKRRO�
DQG� WKH� ER\V� DUH� HQFRXUDJHG� WR�DQG� ZH�
DUH� WKDQNIXO� WR� VD\�� GR�IUHTXHQW� WKH�
6DFUDPHQWV��
7KH� �+HDG� RI� WKH� 5LYHU�� UHJDWWD� KDV�

RFFDVLRQHG� LQQXHQGRHV� WR� WKH� HIIHFW� WKDW�
WKH� VHULRXV� SDUW� RI� WKH� VFKRROV� FRQFHUQHG�
VXIIHU� RU� LV� HYHQ� VXEPHUJHG� E\� VSRUW�� ,�
DP�QRW�LQ�D� SRVLWLRQ�WR�VSHDN�IRU�WKH�*UHDW�
3XEOLF� 6FKRROV�� EXW� ,� DP� LQ� D� SRVLWLRQ� WR�
DVVXUH�\RX� WKDW� WKH�ER\V�ZKR� UHSUHVHQWHG�
6W�� ,JQDWLXV
� &ROOHJH� LQ� WKH� UHFHQW� UHJDWWD�
ZHUH�QRW�DEVHQW�IURP�HYHQ�RQH�FODVV�SHULRG�
GXULQJ� WKH� ZKROH� WLPH� RI� WKHLU� WUDLQLQJ��
1HLWKHU� GLG� WKH\� PLVV� DQ\� VWXG\� SHULRG��
H[FHSW� GXULQJ� WKH� ODVW� ZHHN�� ZKHQ� WKH\�
ZHUH� SHUPLWWHG� WR� UHWLUH� WR� EHG� KDOI�KRXU�
EHIRUH� WKH�RWKHU� ER\V��

0U�� )��$�� 3DUOH�KDV�DGGHG�WR�KLV�PDQ\�
NLQGQHVVHV� E\� IRXQGLQJ� WKH� �)�� $�� 3DUOH�
3UL]H�� IRU� *UHDWHVW� 3URILFLHQF\� LQ� 6WXGLHV�
DQG� 6SRUW�� DQG� IRU� 3RSXODULW\� LQ� 'LYLVLRQ�
,,,��� DQG� WKH� �*RUGRQ� 2[HQKDP� 0HPRULDO�
3UL]H��KDV�EHHQ� H[WHQGHG�WR�'LYLVLRQ� ,��� E\�
WKH�FRXUWHV\�RI� WKH�GRQRUV�� :H�WKDQN�WKH�
JHQHURXV�GRQRUV�IRU�WKH�SUL]HV�� DQG�IRU� WKH�
LQWHUHVW�ZKLFK� WKH\� WDNH� LQ� WKH� 6FKRRO��

,W� LV� QRW� P\� LQWHQWLRQ� WR� HQWHU� LQWR� D�
GLVFXVVLRQ� RQ� WKH� PHULWV� DQG� GHPHULWV� RI�
WKH� SUHVHQW� V\VWHP� RI� DZDUGLQJ� SUL]HV��
6XIILFH� LW� WR� VD\� WKDW� LW� LV� QRW� DOZD\V� WKH�
PRVW� ZRUWK\� RI� UHFRPSHQVH� ZKR� ZLOO� UH�
FHLYH� WKH� UHZDUG� IURP� 6LU� 0DUN� 6KHOGRQ��
ZKR� LV�� LQ� PRUH� WKDQ� WKH� OLWHUDO� PHDQLQJ�
RI�WKH�ZRUG�� RQH� RI� WKH� ILUVW� DOXPQL� RI�6W��
,JQDWLX���
� &ROOHJH��
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7HUP� (VVD\��7RLO�� /HLVXUH� DQG�&RQWHQWPHQW�
,I�D� PDQ� ZLVKHV� WR� OLYH� LQ� KDSSLQHVV� KH�

PXVW� GLYLGH� KLV� GDLO\� OLIH� EHWZHHQ� ODERXU�
DQG� UHVW�� 1R� PDQ� FRXOG� ZRUN� WZHQW\�
WKUHH� RXW�RI� WKH� WZHQW\�IRXU� KRXU�V� LQ� WKH�
GD\� ZLWKRXW� EUHDNLQJ� FRPSOHWHO\� GRZQ� LQ�
KHDOWK� EHIRUH� KH� KDG� ODERXUHG� D� ZHHN��
6LPLODUO\�� LI� D� PDQ� DEVWDLQHG� DEVROXWHO\�
IURP�ZRUN�� KH�ZRXOG� VRRQ�IDOO� LQWR� VLQ�� EH�
FDXVH� �WKH� GHYLO� KDV� SOHQW\� RI� ZRUN� IRU�
LGOH� KDQGV� WR�SHUIRUP���
7KH� OLIH� RI� D� )UHQFK�SHDVDQW� LV� D� PRGHO�

WR� XV�� +H� ZRUNV� IRU� WKH� JUHDWHU� SDUW� RI�
WKH�GD\� LQ� VXPPHU�� DQG� KOO�V� KLV� OHLVXUH� LQ�
ZLQWHU�� ZKHQ�KDUYHVWLQJ� WLPH� LV� JRQH�� WKH�
FDWWOH�VDIH� LQ� WKH�SHQ�� DQG�PXFK� OHVV�ZRUN�
WR� GR�� 7KXV�� E\� D� PL[WXUH� RI� ZRUN� DQG�
OHLVXUH�� SHUIHFW� KDUPRQ\� DQG� KDSSLQHVV� LV�
SURGXFHG��
7KLV��VLPSOH�� KDUG�ZRUNLQJ� OLIH� VHHPV� WR�

FRQGXFH� WR�� QRW� RQO\� KDSSLQHVV�� EXW� SLHW\�
DQG� IDLWK�� 3DVWHXU�� RQH� RI� WKH� JUHDWHVW�
VFLHQWLVWV� ZKR� HYHU� OLYHG� VD\V�� �,� KDYH�
VWXGLHG� VR�PXFK� WKDW�,� KDYH�WKH�IDLWK� RI�D�
%UHWRQ�SHOO�VDQW�� DQG�LI� ,� VWXG\�PXFK�PRUH�
,� ZLOO�KDYH�WKH�IDLWK�RI�KLV�ZLIH���
0DQ\� RI� RXU� VDLQWV� ZHUH� KXPEOH� SHDV�

DQWV��IRU� LQVWDQFH�-HDQ�0DULH�9LDQQH\�� WKH�
&XUH�RI�$UV��ZDV�D� VLPSOH�)UHQFK�SHDVDQW��
ZKR� ZRUNHG� LQ� WKH� ILHOGV� IURP� KLV� HDUO\�
ER\KRRG�� $QG�IURP�WKL�V� ORZO\�ER\�JUHZ�D�
JUHDW� VDLQW�� WKH� 3DWURQ� RI� 3DULVK� 3ULHVWV��
ZKR� ZDV� WR� HGLI\� WKRXVDQGV� E\� KLV� ZRQ�
GHUIXO� VDQFWLW\��
,Q�ROG� (QJODQG�� ZKHQ� DOO�ZHUH� &DWKROLFV�

WKH�DGPLUDEOH�*XLOG�6\VWHP�ZDV� LQ� YRJXH��
(DFK�PDQ� GLG� KLV�ZRUN� DQG� SDLG� KLV� VXE�
VFULSWLRQ�WR� WKH�)XQG�� &RQVHTXHQWO\� LI�KH�
IHOO� VLFN�� KH� ZDV� SURYLGHG� IRU�� DQG� LI� KH�
GLHG�� 0DVVHV� ZRXOG� EH� RIIHUHG� XS� IRU� WKH�

UHSRVH�RI�KLV�VRXO��KLV�ZLIH�ZRXOG� EH� ORRNHG�
DIWHU� DQG� KLV� FKLOGUHQ� JLYHQ� DQ� HGXFDWLRQ��
DQG� DSSUHQWLFHG� WR� D� JRRG� WUDGH��
7KH� PLVIRUWXQH� ZKLFK� FRPHV� XSRQ� D�

PDQ� ZKR� GRHV� QRW� ZRUN� LV�� WKDW� ZKHQ� DQ�
RSSRUWXQLW\� RIIHUV� LWVHOI� KH� LV� XQDEOH� WR�
JUDVS� LW��
2QFH� WKHUH� ZDV� D� PDQ� ZKR� GLG� QRW� GR�

DQ\�ZRUN�� EXW� XVHG� WR� �OLYH�RQ�� RQH�RI� KLV�
ROG� IULHQGV�� 2QH� GD\� WKH� PDQDJHU� RI� D�
ODUJH�ILUP�FDO�HG�RQ�KLP�DQG�RIIHUHG�KLP�DQ�

/D� 0DUHFKDOH� )2&+�� WUHV� WRXFKHH� GHV�
SULHUHV� TXL� RQW� HWH� IDLWHV� DX� &ROOHJH� GH� 6W��
,JQDWLXV� SRXU� OH� 0DUHFKDO� )2&+�� DGUHVVH�
WRXV� VHV�UHPHUFLHPHQWV�D�0RQVLHXU� OH�'LUHF�
WHXU�� DLQVL� TX
DX[� 3URIHVVHXUV� HW� DX[�
(OHYHV�� TXL� RQW� DVVLVWH� D�OD� FHUHPRQLH� FHOH�
EUHH� D�,D� PHPRLUH� GX� 0DUHFKDO��

LPSRUWDQW� SRVLWLRQ� LQ� WKH� FRPSDQ\� RQ� WKH�
SD\PHQW� RI� D� FHUWDLQ� VXP� WRZDUGV� WKH�
FDSLWDO� RI� WKH� ILUP�� %XW� WKH� XQIRUWXQDWH�
PDQ�QRW�KDYLQJ�DQ\�PRQH\��FRXOG�QRW� WDNH�
WKH� SRVW�� DQG� WKXV� ORVW� WKH� RSSRUWXQLW\� RI�
D� FRPIRUWDEOH� OLIH��
6R� \RX� VHH�� WKH� RQO\� ZD\� WR� OLYH� LQ�

KDSSLQHVV� LV� WR� ZRUN� ZKHQ� LW� LV� WLPH� WR�
ZRUN��UHVW�ZKHQ� LW�LV� WLPH�WR� UHVW��DQG� FRQ�
WHQWPHQW� ZLOO� IROORZ� DXWRPDWLFDOO\��

�$��0�� -2+1621� ���� <UV���
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�� WD�āW� R�� ���� <DUGV� &KDPSLRQVKLS �� %�� *UDGH �� ������� <DUGV� &KDPSLRQVKLS �� $�� *UDGH�� ZXQ� E\� $�� 5DQNLQ��

��� ���� <DUGV� &KDPSLRQVKLS �� $�� *UDGH�� ZRQ� E<� 7�� 3 DUVRQDJH ��
������� <DUGV� &KDPSLRQVKLS �� Q�� *UDGH�� ZRQ� E\� ' �� +XJKHV ��
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7KH� $QQXDO� $WKOHWLF� 6SRUWV� ZHUH� KHOG� RQ� $XJ�
XVW� ��WK�� WKH� ODVW� GD\� RI� WKH� VHFRQG� WHUP�� ,Q� $�
*UDGH� WKHUH� ZHUH� QR� RXWVWDQGLQJ� SHUIRUPDQFHV��
WKRXJK� $�� 5DQNLQ
V� ZLQ� LQ� WKH� ���� \DUGV� &KDP�
SLRQVKLS� ZDV� D� PHULWRULRXV� RQH�� %�� 5RRNH�� ZLWK�
D� OHDS� RI� �IW�� 2�LQV��� SXW� XS� QHZ� ILJXUHV� IRU� WKH�
+LJK� -XPS� LQ� %� *UDGH�� ,Q� &� *UDGH� WKH� UHFRUG�
IRU� WKH� 'LVFXV� ZDV� EURNHQ� E\� -�� )DUUHOO
V� WKURZ�
RI� ��IW�� �LQV��

5HVXOWV��
$� *5$'(��

���� <DUGV� &KDPSLRQVKLS�� $�� 5DQNLQ�� �VW�� '��
%XUILWW�� �QG�� 7�� 3DUVRQDJH�� �UG�� 7LPH�� �������
VHHV��

���� <DUGV� &KDPSLRQVKLS�� 7�� 3DUVRQDJH�� �VW��
*�� 0F0DQLV�� �QG�� $�� 5DQNLQ�� �UG�� 7LPH�� �������
VHHV��

���� <DUGV� &KDPSLRQVKLS�� *�� 0F0DQLV�� �VW��
%�� 0HQ]LHV�� �QG�� '�� %XUILWW�� �UG��
���� <DUGV� &KDPSLRQVKLS�� ��� $OH[DQGHU�� �VW��

%�� 0HQ]LHV�� �QG�� 7LPH�� �PLQV �� ��VHFV��
7KH� 0LOH� &KDPSLRQVKLS�� ��� $OH[DQGHU�� �VW�� (��
0F'HUPRWW�� �QG�� %�� 0HQ]LHV�� �UG�� 7LPH�� �� PLQV��
��� VHHV��
+LJK� -XPS�� :�� (QJOLVK�� �VW�� 1�� +DFNHWW� DQG�

%�� 0HQ]LHV�� �QG�� +HLJKW�� �� IW��
%URDG� -XPS�� '�� .HOO\�� �VW�� 1�� +DFNHWW�� �QG��

'LVWDQFH�� ��� IW �� ��� LQV��

6KRW� 3XWW�� $�� 5DQNLQ�� �VW�� %�� 3DJH�� �QG�� )��
'\QRQ�� �UG�� 'LVWDQFH�� ��� IW�� ��� LP��
+XUGOHV� ����� <DUGV��� *�� %XUNH�� �VW�� -�� 6FRWW��

�QG�� 1�� +DFNHWW�� �UG�� 7LPH�� ��� ���� VHHV��
����<DUGV�+DQGLFDS��$��5DQNLQ� ������VW��%�� +RO�

ODQG� ����� �QG�� 1�� +DFNHWW� ����� �UG�� 7LPH�� ��� ����
VHHV��
���� <DUGV� +XUGOHV�� 7�� 3DUVRQDJH� ����� �VW�� %��

+ROODQG� ����� �QG�� -�� 6FRWW� ����� �UG�� 7LPH� ��� ����
VHHV��
6DFN� 5DFH�� *�� 0DKHU�� �VW��

%� *5$'(��
���� <DUGV� &KDPSLRQVKLS�� '�� %XUILWW�� �VW�� (��

+XPSKUH\V�� �QG�� )�� .XUUOH�� �UG�� 7LPH�� ��� ����
VHHV��
���� <DUGV� &KDPW!LRQVKLS�� '�� +XJKHV�� �VW�� )��

'Z\HU�� �QG�� '�� %XUILWW�� �UG�� 7LPH� ��� ���� VHHV��

���� <DUGV�&KDPSLRQVKLS��$�� .HYLQ�� �VW�� *�� +LF�
NH\�� �QG�� +�� $QWLOO�� �UG�� 7LPH�� ��� ���� VHHV��

���� <DUGV� &KDPSLRQVKLS�� $�� .HYLQ�� �VW�� 3��
%XUNH�� �QG�� *�� +LJJLQV�� �UG�� 7LPH�� �� PLQV��
��� ���� VHHV��
0LOH� &KDPSLRQVKLS�� *�� +LJJLQV�� �VW�� -�� 0F�

*UDWK�� �QG�� 3�� %XUNH�� �UG�� 7LPH�� �PLQ�V� ��� VHHV��

+XUGOHV� &KDPSLRQVKLS� ���� <DUGV��� '�� 5DQNLQ��
�VW�� +�� $QWLOO�� �QG�� 5�� 0DOODP�� �UG�� 7LPH�� ���
���� VHHV��



285� $/0$� 0$7(5�

+LJK� -XPS�� %�� 5RRNH�� �VW�� '�� 5DQNLQ�� �QG��
*�� +D\HV�� �UG�� +HLJKW�� �� IW�� �D� UHFRUG���
%URDG� -XPS�� '�� 5DQNLQ�� �VW�� +�� $QWLOO�� �QG��

%�� 5RRNH� �UG�� 'LVWDQFH�� ��� IW�� �� LQV��
6KRW� 3XWW� ���� OEV���� -�� 7XOO\�� �VW�� 9�� )DJDQ��
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�E�� )LYH� ER\V� IURP� HDFK� 'LYLVLRQ� WR� EH� VHOHFWHG� �H�� 7KH� VFUXWLQHHUV� VKDOO� WKHQ� FRPSDUH� WKH� OLVWV�
E\� EDOORW� E\� WKH� ER\V� RI� WKH� 'LYLVLRQ�� IRU� REWDLQHG� XQGHU� �F�� DQG� �G��� DQG� WKH� ER\� ZKR�
3URILFLHQF\� LQ� 6SRUW�DQG� 3RSXODULW\�� REWDLQV� WKH� KLJKHVW� WRWDO� PDUN� VKDOO�

�F�� 7KH�ER\V� FKRVHQ� LQ� �D�� DQG� �E�� WR� EH� PDUNHG� DZDUGHG� EKH� SUL]H��
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:H� FDQ� DW� ODVW� UHFRUG� WKH� ZLQQLQJ� RI�
WKH� &ULFNHW� 3UHPLHUVKLS�� DQG� SDVW�JHQHUD�
WLRQV� RI� 5LYHUYLHZ� ZLOO� UHMRLFH� ZLWK� XV�
WKDW� WKH� &ROOHJH�� DIWHU� ORQJ� VWULYLQJ�� KDV�
DWWDLQHG� WKLV� FRYHWHG� JRDO�� :H� KDYH� UH�
FHLYHG� VR� PDQ\� ZDUP� FRQJUDWXODWLRQV� DQG�
VXFK� KHDUW\� FRPPHQGDWLRQ� IURP� DOO� VLGHV�
RQ� WKH� IHDW�� WKDW�IXUWKHU� HQFRPLXPV� IURP�
WKHVH� SDJHV� ZRXOG� EH� GRXEO\� RXW� RI� SODFH��
6WLOO�� D� IHZ� ZRUGV� RI�SUDLVH� VKRXOG� EH� VDLG�
IRU� WKRVH�ZKR� ZHUH�PDLQO\� UHVSRQVLEOH� IRU�
WKH� YLFWRULRXV� 
3URJUHVV� RI� WKLV� \HDU
V�
HOHYHQ��
7KH�EDWWLQJ�DQG�ERZOLQJ�RI� RXU� FDSWDLQ��

7RP� 3DUVRQDJH�� WKH� ERZOLQJ� RI� :LOVRQ�
%XOO�� WKH� ZLFNHW�NHHSLQJ� DQG� EDWWLQJ� RI�
9LFWRU� 0RVHV�� WKH� VXFFHVV� RI� 9DO� +HDWRQ�
DV� D� FKDQJH� ERZOHU�� WKH� UHJXODULW\� ZLWK�
ZKLFK� VRPH� LQGLYLGXDO� DPRQJVW� WKH� EDWV�
PHQ�URVH�WR�WKH�RFFDVLRQ�ZLWK�D� VFRUH�ZKHQ�
LW� ZDV� QHFHVVDU\�� DQG� ILQDOO\� WKH� ILHOGLQJ�
RI� WKH� ZKROH� WHDP�� ZKLFK� ZDV� LQYDULDEO\�
JRRG� DQG� EHFDPH� VXSHUE� ZKHQ� DQ� LP
SRU�
WDQW� PDWFK� GHPDQGHG� LW�WKHVH� ZHUH� WKH�
PDWHULDO� IDFWRUV� RI� RXU� VXFFHVV��
%XW� EHKLQG� DOO� WKHVH� IDFWRUV� WKHUH� ZDV�

VRPHWKLQJ� PXFK� PRUH� SRWHQW� IRU� YLFWRU\�
WKDQ�DQ\�RI� WKHP� DQG�PXFK� PRUH� ZRUWK\�
RI�PHQWLRQ�� 7KLV�ZDV�WKH�FRPSOHWH� XQDQL�
PLW\� LQ� WKH� WHDP�D�KDSS\�EOHQG� RI�NHHQ�
QHVV� DQG� FDPDUDGHULH�� ZKLFK� ZHOGHG� WKH�
ZKROH� WHDP� LQWR� D� VLQJOH� ILJKWLQJ� XQLW��

DQG� EURXJKW� HYHU\� PDQ� LQWR� OLQH� EHKLQG�
KLV� FDSWDLQ
V� OHDGHUVKLS��
��8QGH��� WKH� LQIOXHQFH� RI� WKLV� VSLULW� SUDF�
WLFH� GXUPJ� ERWK� WKH� VKRUW� DQG� ORQJHU� UH�
FUHDWLRQV� ZDV� SOHDVDQW� DV� ZHOO� DV� SURILW�
DEOH�� DQG� WKH�SOD\HUV�FRXOG� IHHO� WKHPVHOYHV�
LPSURYLQJ�� ZKLOH� HQMR\LQJ� WKH� SURFHVV��

7KHUH� LV� QR� GRXEW� WKDW� WKH� FUHGLW� IRU�
WKLV� GHVLUDEOH� HVSULW� GH� FRUSV� ZDV� GXH� LQ�
ODUJH�PHDVXUH� WR�RXU�FDSWDLQ��7RP�3DUVRQ�
DJH�� :KDW� KH� GLG� IRU� WKH� WHDP� ZLWK� EDW�
DQG� EDOO� LV� ZHOO� NQRZQ� DQG� LV� UHIHUUHG� WR�
HOVHZKHUH�� ,W� VKRXOG� EH� SXW� RQ� UHFRUG��
DOVR�� WKDW� KH� VXFFHHGHG� LQ� LQVSLULQJ� DOO�
WKH� PHPEHUV� RI� WKH� WHDP�ZLWK� WKH� JUHDW�
HVW�NHHQQHVV� DQG�ZLWK� UDUH�FRQILGHQFH�� QRW�
RQO\� LQ� WKHLU� FDSWDLQ�� EXW� LQ� RQH� DQRWKHU��
7KLV� LV� WKH� VSLULW� ZKLFK� EULQJV� YLFWRU\�
DQG� WKDW� LW� ZDV� WKH� VSLULW�ZKLFK� SHUYDGHG�
WKH� WHDP� ZDV� ZHOO� SURYHG� DW� WKH� HQG� RI�
WKH� 1HZLQJWRQ� PDWFK�� ZKLFK� JDLQHG� XV�
WKH� SUHPLHUVKLS�� ZKHQ� WKH� ZKROH� WHDP�
IRUJHWWLQJ� WKHLU� LQGLYLGXDO� UH-2OFPJV��
JDWKHUHG� URXQG� WKHLU� FDSWDLQ� DQG� FDUULHG�
KLP� LQ� WULXPSK� RII� WKH� ILHOG�� 6XUHO\� D� ILW�
WLQJ� WDEOHDX� RI� WKH� PDQQHU� LQ� ZKLFK� ZH�
ZRQ� RXU� ILUVW� SUHPLHUVKLS�� DQG� LQ� ZKLFK�
ZH� KRSH� WR� ZLQ�PDQ\�D� IXWXUH� RQH��

:KLOH� SD\LQJ� WKLV� ZHOO�PHULWHG� WULEXWH�
WR� RXU� FDSWDLQ�� ZH� KDYH� LPSOLHG�KLJK�FRP�
PHQGDWLRQ� RI� WKH� WHDP� DOVR�� 7KH\� UH�
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VSRQGHG�QREO\� WR� WKHLU�OHDGHU
V� LQIOXHQFH�
DQG� HDFK� VWURYH�PDQIXOO\� WR� RYHUFRPH� WKH�
ZHDNHU� SRLQWV� LQ� KLV� JDPH� DQG� WR� GR� EHW�
WHU�ZKDW�KH� FRXOG� DOUHDG\� GR� ZHOO��
7KH� ERZOLQJ� SHUIRUPDQFHV� RI� :LOVRQ�

%XOO� PXVW� FRQVWLWXWH� D� UHFRUG�� :LWK� RQH�
PDWFK� VWLOO� WR� SOD\�� KH� KDV� FDSWXUHG� ���
ZLFNHWV�IRU� ���� UXQV�� +LV�JHQLDO�WHPSHUD�

WKH�IDVW�PHGLXP�GHOLYHULHV�RI�ULJKW�KDQGHU�
7RP� 3DUVRQDJH�� %HWZHHQ� WKHP� WKH\� DO�
ORZHG�RQO\�RQH�WHDP�WR�VFRUH�PRUH�WKDQ�����
UXQV� DJDLQVW� 5LYHUYLHZ� WKLV� \HDU�� ZKLOH�
PRUH� WKDQ� KDOI� D� GR]HQ� WLPHV� WKH� RSSRV�
LQJ� VLGH� ZDV� GL�VPLVVHG� IRU� OHVV� WKDQ� ����
UXQV�� $PRQJVW� %XOO
V� EHVW� ILJXUHV� ZHUH�
��VW� WHUP�� �� IRU� ��� Y�� 7�.�6��� �� IHU� ���
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5RZ� ,�� ,%DFN� �� .�� -XOLDQ�� - �� 'RZG�� %�� 3DJH�� +�� +RXULJDQ �� +�� $QWLOO�� %�� 0HQ]LHV��5RZ� ,,�� 0�� &DVH\�� 7 �� 5RRNH�� *�� $ ODJQD� �&DSWD LQ��� - �� 2
&RQQRU�� $�� %�āOIRUG��

PHQW��ZKLFK�QHYHU�GHVHUWHG�KLP��PD\�KDYH�
DLGHG� KLPVHOI� LQ� ZRUNLQJ� GHVWUXFWLRQ�
DPRQJVW� RSSRVLQJ� VLGHV�� EXW�FRXOG� QRW� URE�
KLV�SUHVHQFH� DW�WKH� ERZOLQJ�HQG� RI� WHUURUV�
IRU� WKH�EDWVPDQ�� +H�KDG�WKH�JRRG� IRUWXQH�
WR� LQFOXGH� WKH� KDW�WULFN� DPRQJVW� KLV� VXF�
FHVVHV�� %HLQJ�D� PHGLXP� VORZ� OHIW�KDQGHU��
ZLWK�D�
3HUIHFW�OHQJWK�DQG�HYHU\�RYHU� OLDEOH�
WR� FRQWDLQ� VSHFLDO� YDULHWLHV� RI� SDFH� DQG�
VSLQ�� KLV�ERZOLQJ�FRPELQHG�DGPLUDEO\�ZLWK�

DQG� �� IRU� ��Y�� 6�*�6�� ��� LQQLQJV������IRU� ���
Y�� 7�6�&��� ��UG� WHUP�� �� IRU� ��� Y�� 6�+�6���
��IRU����Y�� 6�&�(�*�6��DQG���IRU���� Y��6�*�6��
9LFWRU�0RVHV�KDG�D� YHU\� VXFFHVVIXO�\HDU�

EHKLQG� WKH� VWXPSV� DQG� VHFXUHG� QR� IHZHU�
WKDQ� ��� ZLFNHWV���� VWXPSHG� DQG� ���
FDXJKW�PRUH� WKDQ� PDQ\� ERZOHUV� VXF�
FHHGHG� LQ� GRLQJ�
7KHVH� WKUHH� SOD\HUV� IRUPHG� WKH� 
PDLQ�

VWUHQJWK� RI� 5LYHUYLHZ
V� WHDP�� DQG� ZH�



285� $/0$� 0$7(5� ���

KHDUWLO\� FRQJUDWXODWH� DOO� WKUHH� RQ� WKHLU�
VHOHFWLRQ�RQ� WKH�&RPELQHG� 6FKRROV�;,��:H�
IHHO� WKH\� ZHOO� HVWDEOLVKHG� WKHLU� FODLPV� WR�
D� SODFH� LQ� WKH� WHDP��

2EYLRXVO\� WKH� FRDFKLQJ� RI� 0U�� -�� 6XOOL�
YDQ�� DQ� ROG� 5LYHUYLHZ� ER\� DQG� SURPLQHQW�
*RUGRQ� FULFNHWHU�� ZDV� D� QRWHZRUWK\� HOH�
PHQW� LQ� WKH� GHYHORSPHQW� DQG� VXFFHVV� RI�
WKH� (OHYHQ��
7KH� &ROOHJH� UHFRJQLVHV� WKH� VHOI�VDFULILF�

LQJ� GHYRWLRQ� WR� WKH� WHDP� ZKLFK� KH� GLV�
SOD\HG�VLQFH� WKH�\HDU�EHJDQ��DQG�KH�ULFKO\�
GHVHUYHV� WR� EH� FRQJUDWQODWHG� RQ� WKH� VXF�
FHVV� ZKLFK� KH� KDV� EHHQ� LQVWUXPHQWDO� LQ�
EULQJLQJ� WR� XV�� 7R� KLP� DQG� WR� WKH� FULF�
NHWLQJ� IULHQGV� ZKRP� KH� EURXJKW� WR� KHOS�
DQG� DGYLVH� WKH� (OHYHQ�� WKH� &ROOHJH� H[�
SUHVVHV� VLQFHUH� WKDQNV�� 0D\� KH� VHH� X5�
WKURXJK� PDQ\� FRPSHWLWLRQV� ZLWK� VLPLODU�
VXFFHVV��
0U�� $ �� 5�� 5RFKH�� ZKR� KDV� EHHQ� D� OR\DO�

DQG� JHQHURXV� IULHQG� WR� 5LYHUYLHZ� LQ� WKH�
SDVW�� KDV� WKLV� \HDU� IXUWKHU� LQFUHDVHG� RXU�
LQGHEWHGQHVV�� DQG ā�LW� JLYHV� XV� JUHDW� SOHD�
�VXUH� WR� H[SUHVV� RQFH� PRUH� RXU� JUDWLWXGH�
WR� KLP�� ,I�WKH� ILHOGLQJ� RI� 5LYHUYLHZ� KDV�
LPSURYHG� DOPRVW� EH\RQG� UHFRJQLWLRQ�DV�
LV� IUHHO\� DFNQRZOHGJHG� RQ� DOO� VLGHV�PD\�
QRW�WKH�FUHGLW�EH�GXH� ODUJHO\� WR�0U��5RFKH��
ZKR� KDV�SUHVHQWHG�� WHUP�DIWHU� WHUP�� YDOX�
DEOH� FULFNHW�EDWV�WR� WKH�ER\V�� DV� LQFHQWLYHV�
WR� NHHQQHVV� LQ� WKH� ILHOG"� +LV� LV� D� SUDF�
WLFDO� LQWHUHVW� LQ� WKH� WHDP�� DQG� ZH� JUDWH�
IXOO\� DFNQRZOHGJH� KLV� VKDUH� LQ� RXU� ILUVW�
SUHPLHUVKLS��
$QRWKHU�JHQHURXV�EHQHIDFWRU�VKRXOG�DOZ�

EH� PHQWLRQHG� KHUH�0U�� ) �� $�� 3DUOH�
ZKRVH� LQWHUHVW� LQ� WKH� VFKRRO� DQG� WKH� WHDP�
KDV� EHHQ� ERWK� JHQXLQH� DQG� SUDFWLFDO�� 2Q�
KHDULQJ� WKDW�ZH� KDG� ZRQ� WKH� SUHPLHU�VKLS�
KH� SUHVHQWHG� WZR� EHDXWLIXO� WURSKLHV� LQ�
FRPPHPRUDWLRQ�RI�WKH�YLFWRU\�RQH�WR� WKH�
VFKRRO� DQG� DQRWKHU� WR� WKH� FDSWDLQ� RI� WKH�
;,�� )RU� WKHVH� ODWHVW� HYLGHQFHV� RI� KLV�
NLQGQHVV� DQG� JHQHURVLW\� WKH� VFKRRO� LV�
GHHSO\� JUDWHIXO��

7�� 3DUVRQDJH
V� SHUIRUPDQFHV� IRU� WKH�
VHDVRQ� ZHUH��

%DWWLQJ�� ���� ����� ���� ����� ���� ��� Q�R���
���� ���� ���� ����� ���� ���� ��� ����� ����� ���� Q�R��

%RZOLQJ�� �� IRU� ���� �� IRU� ���� �� IRU� ���� ��
IRU� ���� �� IRU� ���� �� IRU� ���� �� IRU� ���� �� IRU�
���� �� IRU� ���� �� IRU� ���� �� IRU� ���� �� IRU� ����
�� IRU����� �� IRU� ���� �� IRU� ���� �� IRU� ���� �� IRU�
����
6�,�&�� Y�� 6�-�&��� ����� 
���� :RQ� E\� �� ZLFNHWV� DQG�

�� UXQV �� 2XU� RSSRQHQWV� KDG� ILUVW� XVH� RI� WKH� ZLF�
NHW�� DQG� :�� %XOO� DQG� %�� 3DJH� RSHQHG� RXU� DWWDFN��
7KH� VFRUH� PRXQWHG� VORZO\� DQG� WKH� ILUVW� ��� RYHUV�
\LHOGHG� ��� UXQV�� 7KH� ILUVW� ZLFNHW� IHOO� ZKHQ� WKH�
VFRUH�ZDV� ���� DQG� �� ZLFNHWV� ZHUH� GRZQ� IRU� ���� $�
ODVW�ZLFNHW� VWDQG� RI� ��� EURXJKW� WKH� WRWDO� WR� �����
%XOO� ERZOHG� ��� RYHUV� DQG� FDSWXUHG� �� ZLFNHWV� IRU�
��� UXQV�� 7�� 3DUVRQDJH� WRRN���ZLFNHWV�IRU� ��� UXQV��
2XU� ILUVW� ZLFNHW� IHOO� DW� ���� DQG� D� WKLUG� ZLFNHW�
SDUWQHUVKLS� RI� ���� EHWZHHQ� ��� $OH[DQGHU� DQG� 7��
3DUVRQDJH�� EURXJKW� YLFWRU\� LQ� VLJKW�� 7KH� VL[WK�
ZLFNHW� WR� IDOO� ZDV� WKDW� RI� 7�� 3DUVRQDJH�� WKH�
VFRUH� ZDV� WKHQ� ����� +LV� ��� LQFOXGHG� ��� IRXUHUV��
6 �,�&�� Y�� 6�+�6��� �� � � � 
����� :RQ� E\� ���� UXQV��

2XUā�RSHQLQJ� SDLU�� 7�� 3DUVRQDJH� DQG� 9�� 0RVHV��
PDGH� D� FROOHJH� UHFRUG� IRU� WKH� ILUVW�ZLFNHW�SDUWQHU�
VKLS �� :KHQ� 7�� 3DUVRQDJH�ZDV� FDXJKW�IRU� ���� WKH�
VFRUH� ZDV� ����� 9�� 0RVHV� UHPDLQHG� XQWLO� WKH�
VFRUH� ZDV� ����� ZKHQ� D� VPDUW� FDWFK� VHQW� KLP�
EDFN� WR� WKH� SDYLOLRQ�� DIWHU� KDYLQJ� VFRUHG� ����� -��
6FRWW�FRQWULEXWHG�D� SDWLHQW���� DQG� WKH� LQQLQJV�ZDV�
GHFODUHG� FORVHG� ZLWK� WKH� VFRUH� DW� ����� ,W�ZDV� D�
UHPDUNDEOH� WKDW�HDFK� FHQWXULRQ� KLW� D�
VL[HU� DQG� ��� IRXUHUV�� 2XU� RSSRQHQWV
� ILUVW� ZLF�
NHW� IHOO� DW� ���� DQG� IRXU� ZHUH� GRZQ� IRU� ���� 7KH�
ILIWK� ZLFNHW� IHOO� DW� ���� DQG� WKH� ZKROH� VLGH� ZHUH�
RXW� IRU� ���� UXQV �� ,Q� ��� RYHUV� :�� %XOO� WRRN� ��
ZLFNHWV� IRU� ��� UXQV�� 7ZR� RI� KLV� YLFWLPV� ZHUH�
VWXPSHG�E\�9��0RVHV��ZKR�DOVR�FDXJKW�D� WKLUG�� 7��
3DUVRQDJH
V� ILJXUHV� ZHUH� �� ZLFNHWV� IRU� ��� UXQV��

6�,�&�� Y�� 6�&�(�*�6��� � � �� 
���� /RVW� E\� ��� UXQV��
2XU�RSSRQHQWV�KDG� ILUVW� XVH� RI�D� VRIW�HDV\�ZLFNHW��
7KHLU� RSHQLQJ� SDLU� KDG� ��� UXQV� RQ� WKH� ERDUG� EH�
IRUH� D� VHSDUDWLRQ� ZDV� HIIHFWHG�� �� ZLFNHWV� IHOO�
IRU� ��� UXQV�� DQG� WKH� WRWDO� UHDFKHG� ���� 7�� 3DUVRQ�
DJH�� LQ� ��� RYHUV�� ERZOHG� �� ZLFNHWV� IRU� ��� UXQV��
2XU� RSHQLQJ� SDLU�� 9�� 0RVHV� DQG� 7�� 3DUVRQDJH��
KDG� PDGH� ��� UXQV�� ZKHQ� D� KHDY\� VKRZHU� GURYH�
DOO� WKH� SOD\HUV� WR� WKH� SDYLOLRQ�� 2Q� UHVXPLQJ�� D�
ILUVW�FODVV� GLVDVWHU� ZDV� ZLWQHVVHG�� ERWK� ZHUH�
FDXJKW�ZLWKRXW�IXUWKHU� DGGLWLRQ� WR� WKH� VFRUH�� 7KH�
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UHVW� RI� WKH� WHDP� PDGH� �� PRUH� UXQV�� ILYH� KDWVPHQ�
IDLOLQJ� WR� V��RUH�� 7KH� VKRZHU� KDG� HYLGHQWO\� DI�
IHFWHG� WKH� SLWFK�� DQG� /DUNH� DQG� :KLWH�� WRRN� IX�O�
DGYDQWDJH� RI� WKH� VWDWH� RI� DIIDLUV�� DQG� VHFXUHG�
�� IRU� ��� DQG� �� IRU� ��� UHVSHFWLYHO\�� 2QH� RI� RXU�
PHQ�ZDV� RXW� O�E�Z��� DQG� WKH� UHVW�ZHUH� FDXJKW�� ,Q�
D� VHFRQG�YHQWXUH�� 6�&�(�*�6�� KDG� ORVW���ZLFNHWV� IRU�
���� ZKHQ� KRSH� RI� IXUWKHU� SOD\� ZDV� DEDQGRQHG��
6�,�&�� Y�� 7�.�6��� ���� 
���� :RQ� E\� ���� UXQV�� :H�

EDWWHG� ILUVW�� DQG� RSHQHG� ZLWK� 9�� 0RVHV� DQG� 7��
3DUVRQDJH�� 0RVHV� ZDV� ERZOHG� E\� 6DQJHU� ZKHQ�
WKH� VFRUH� ZDV� ��� *�� 0DKHU�� WKH� QH[W� EDWVPDQ��
ZDV� FDXJKW� IRU� �� ZKHQ� WKH� VFRUH� ZDV� ���� 7�� DQG�
-�� 3DUVRQDJH� ILJXUHG� LQ� D� SDUWQHUVKLS� RI� ��� IRU�
WKH� ILIWK� ZLFNHW�� 2XU� WRWDO�ZDV� ����� RI� ZKLFK� 7��
3DUVRQDJH� PDGH� ����� -�� 3DUVRQDJH� ���� DQG� *��
%XUNH� ��� QRW�RXW�� :H� RSHQHG� RXU� DWWDFN�ZLWK� 7��
3DUVRQDJH� DQG� :�� %XOO�� DQG� VRRQ� �� ZLFNHWV� KDG�
IDOOHQ� IRU� ��� UXQV �� 7KH� WRWDO� ZDV� ����� :�� %XOO�
LQ� ��� RYHUV� VHFXUHG� �� ZLFNHWV� IRU� ��� UXQV�� 9 ��
0RVHV�� EHKLQG� WKH� ZLFNHWV�� FDXJKW� RQH�� VWXPSHG�
RQH�� DQG�DOORZHG� RQO\��� E\HV��
6�,�&�� Y�� 6�*�6��� ��� ��� �
���� :RQ� RXWULJKW� E\�

�� ZLFNHWV� DQG� �� UXQV�� 2XU� RSSRQHQWV� PDGH� ���
UXQV� LQ� WKHLU�ILUVW� LQQLQJV�WKH�RQO\�RQHV� WR� VKDSH�
FRQILGHQWO\�ZHUH�*XHVW� ����� DQG� 6WRUH\� ������ :��
%XOO
V� ��ZLFNHWV� FRVW���� UXQV�� *XHVW� VRRQ� KDG� RXU�
EDWVPHQ� LQ� GLIILFXOWLHV�� DQG� ZKHQ� WKH� VL[WK� ZLFNHW�
IHOO� DW����� DQG� WKH� QLQWK� DW����� WKH� SURVSHFW� RI�GH�
IHDW� ZDV� D� YHU\� UHDO� RQH�� +HDWRQ�� RXU� ODVW� PDQ��
V XUYLYHG� D� ZKROH� RYHU�� WKHQ� :DOO� VFRUHG� D� �� DQG�
D� ��� WKHQ� +HDWRQ�ZDV� ERZOHG� E\�*XHVW�� 2XU� WRWD O�
ZDV� ���� 6�*�6�� ZHQW� WR� WKH�ZLFNHWV� DJDLQ� DQG� 7��
DQG�-��3DUVRQDJH�KDG�FKDUJH�RI�RXU�DWWDFN�� :KHQ�
WKH� VFRUH� ZDV� �� ZLFNHWV� IRU� ���� :�� %XOO� ZDV�
EURXJKW� RQ�� ,Q� �� RYHUV� KH� VHFXUHG� �� ZLFNHWV� IRU�
�� UXQV� RQH� FOHDQ� ERZOHG� DQG� WKH� RWKHU� IRXU�
EULOOLDQWO\� VWXPSHG� E\� 9�� 0RVHV�� 7KH� LQQLQJV�
HQGHG� IRU� ��� UXQV �� :H� UHDFKHG� WKHLU� VFRUH� ZLWK�
WKH� ORVV� RI� �� ZLFNHW�� :KHQ� WKH� ZLQQLQJ� KLW� ZD�
�
PDGH �� 7�� 3DUVRQDJH� ZDV� ��� QRW� RXW��

6�,�&�� Y�� 7�6�&��� �� � � � 
���� :RQ� RXWULJKW� E\� ��
ZLFNHWV� DQG� �� UXQV �� $JDLQVW� WKH� ERZOLQJ� RI� :��
%XOO� ��� IRU� ���� DQG� 7�� 3DUVRQDJH� ��� IRU� ����� RXU�
RSSRQHQWV� PDGH� RQO\� ��� UXQV�� 2XU� ILUVW� ZLFNHW�
IHOO� DW� ���� DQG� RXW� RI� RXU� WRWDO� RI� ����� :�� %XOO�
����G� 7�� 3DUVRQDJH� ERWK� PDGH� ���� 2XU� RQO\� RWKHU�
EDWVPDQ� WR� UHDFK� GRXEOH� ILJXUHV� ZDV� 9�� 0RVHV�
������ 5DQNLQ� ERZOHG� ZHOO� IRU� 7�6�&���
�� ZLFNHWV� IRU� ��� UXQV�� ,Q� WKHLU� VHFRQG� LQQLQJV�
7�6 �&�� VHW� DERXW� PDNLQJ� UXQV� LQ� KHDUW\� IDVKLRQ�
DQG� GHFODUHG� WKHLU� LQQLQJV� FORVHG� ZKHQ� �� ZLFNHWV�
KDG� IDOOHQ� IRU� ����� :�� %XOO
V� �� ZLFNHWV� FRVW� ���
UXQV� DQG� 7�� 3DUVRQDJH
V� �� \LHOGHG� ��� UXQV�� 7 ��

3DUVRQDJH� DQG� 9�� 0RVHV� RSHQHG� IRU� XV� LQ� RXU�
VHFRQG� LQQLQJV�� DQG� 7RP� ZDV� FDXJKW� ZKHQ� KH�
KDG� PDGH� ���� 9�� 0RVHV� ���� QRW� RXW�� DQG� *��
0DKHU� ���� QRW� RXW�� KLW� RII� WKH� QHFHVVDU\� UXQV��
6�,�&�� Y�� 1�&��� �� � � 
���� /RVW� E\� ��� UXQV�� 7��

3DUVRQDJāH� DQG� :�� %XOO� DV� XVXDO� RSHQHG� RXU� DW�
WDFN�� DQG� �� ZLFNHWV� IHOO� IRU� ��� UXQV�� 'HQW� �����
DQG� 3UDWW� ������ KH��SHG� WR� ��LIW� WKH� WRWDO� WR� �����

/RRN� DW� WKRVH� DUP���� DQG� OHJV� RXWVSUHDG��
5HPDUN� WKH� JUDFHIX O� SRLVH� RI� WKH� KHDG��
7KH� J ULP� H[SUHVVLRQ� WKDW� GHFNV� WKH� IDFH��
6QDSSHG� DW� WKH� IURQW� RI� WKH� +XUGOH� 5DFH��

+LV� HYHU\� V LQHZ� DSSHDUV� WR� VD\��
� ,I� \RX� ZRXOG� MXPS�� ER\V�� WKLV� LV� WKH� ZD\��
:KRHYHU� ZRXOG� ZLQ�� PXVW� VDLO� ZLWK� FDUH�
2YHU� WKH� VWLFNV� Z LWK� LQFKHV� WR� VSDUH�����

,V� KH� D� VFLRQ� RI� ZLGHVSUHDG� IDPH"�
+DYH� RWKH U� ODQGVFDSHV� HFKRHG� KLV� QDPH"�
1R�� 7KH� V QDS� WKH� FDPHUD�PDQ� KDV� JRW�
OV� WKH� VSUHDG�HDJOH� DFW�RQ� RI� RXU� -DFN� 6FRWW��

7�� 3DUVRQDJH
V� �� ZLFNHWV� IRU� ��� ZHUH� VHFXUHG� LQ�
��� RYHUV�� RI� ZKLFK� ��� ZHUH� PDLGHQV�� ,Q� WDNLQJ�
�� ZLFNHWV� IRU� ���� :�� %XOO� ERZOHG� ��� RYHUV�� �� EHLQJ�
PDLGHQV�� 6SOHQGLG� ILHOGLQJ� RQ� WKH� SDUW� RI� 1�&��
PDGH� UXQV� KDUG� WR� JHW �� 9�� 0RVHV� ZDV� FDXJKW�
ZKHQ� WKH� VFRUH� ZDV� ���� DQG� 7 �� 3DUVRQDJH� �����
ZDV� UXQ� RXW� ZKHQ� ��� UXQV� ZHU H� RQ� WKH� ERDUG��
0DLQO\� RZLQJ� WR� JRRG� ERZOLQJ� E\�:HEVWHU� ��� IRU�
���� RXU� WRWDO� UHDFKHG� RQO\� ����� :KHQ� VWXPSV�
ZHUH� GUDZQ� RXU� RSSRQHQWV
� �� ZLFNHWV� KDG� \LHOGHG�
���� UXQV�� 7�� 3DUVRQDJH� LQ� ��� RYHUV� VHFXUHG� ��
ZLFNHWV� IRU� ��� UXQV��
6�,�&�� Y�� 6�+�6��� �� ��� 
���� :RQ� E\� ���� UXQV��

7�� 3DUVRQDJH� DQG� 9�� 0RVHV� RSHQHG� IRU� XV�� DQG�
9�� 0RVHV� OHIW� ZKHQ� WKH� VFRUH� ZDV� ���� $IWHU� ��
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ZLFNHWV� KDG� IDOOHQ� IRU� ���� -�� 0F*UDWK� DQG� 7��
3DUVRQDJH� VWDJHG� D� IRXUWK� ZLFNHW� SDUWQHUVKLS� RI�
���� UXQV�� 7KH� VFRUH� ZDV� ���� ZKHQ� 7�� 3DUVRQDJH�
ZDV� ERZOHG� IRU� ������ VL[HUV� DQG� ��� IRXUHUV��
0F*UDWK� PDGH� ���� :KHQ� 9�� +HDWRQ� ZDV� FDXJKW�
IRU� ���� RXU� LQQLQJV� ZDV� GHFODUHG� FORVHG� ZLWK� ��
ZLFNHWV� GRZQ� IRU� ���� UXQV�� :�� %XOO� ��� IRU� ����
DQG� 7�� 3DUVRQDJH� ��� IRU� ���� ZHUH� RXU� FKLHI� ERZ�
OHUV�� 6�+�6�� PDGH� ����� RI� WKHVH� 7KRPSVRQ� PDGH�
���� &RKHQ� ���� DQG� /RIWXV� ���� 6�+�6�� KDG� D� VHF�
RQG� LQQLQJV�� DQG� KDG� ORVW� �� ZLFNHWV� IRU� ��� UXQV�
ZKHQ� VWXPSV� ZHUH� GUDZQ�� 6HYHUDO� FKDQJH� ERZ�
OHUV� ZHUH� XVHG�� *�� 0DKHU� ��� IRU� ���� DQG� ���
$OH[DQGHU� ��� IRU� ��� VKRZHG� SURPLVH��
6�,�&�� Y�� 6�&�(�*�6��� ������
���� :RQ� E\� ����

UXQV�� *�� 0DKHU� DQG� 7� 3DUVRQDJH� SURYLGHG� D�
ILUVW� ZLFNHW� SDUWQHUVKLS� RI� ����� &RQVLVWHQW� EDWW�
LQJ� UDLVHG� RXU� WRWDO� WR� ��� �� 2XU� EHVW� SHUIRUPHUV�
ZHUH� 7�� 3DUVRQDJH� ������ *�� 0DKHU� ������ *�� %XUNH�
������ ��� $OH[DQGHU� ������ .�� -XOLDQ� ������ DQG� 9��
0RVHV� ������ +DOVWHDG� DQG� 3D\QH� RSHQHG� FDUH�
IXOO\� IRU� 6 �&�(�*�6�� DQG� WKH� ILUVW� ��� RYHUV� \LHOGHG�
��� UXQV�� 7KH� ILUVW� ZLFNHW� IHOO� DW� ���� DQG� RXU�
RSSRQHQWV� ZHUH� LQ� D� YHU\� JRRG� SRVLWLRQ� ZKHQ� WKH�
PDWFK� ZDV� UHVXPHG� RQ� WKH� :HGQHVGD\�� 6RRQ�
DIWHU� WKH� FRPPHQFHPHQW�� 7�� 3DUVRQDJH� VHFXUHG�
�� ZLFNHWV� LQ� RQH� RYHU�� 7KH� JRRG� H[DPSOH� ZDV�
IROORZHG� ODWHU� E\� :�� %XOO�� ZKRVH� ODVW� �� RYHUV�
SURGXFHG� �� ZLFNHWV� IRU� �� UXQV�� +LV� ILQDO� ILJXUHV�
ZHUH� ��� RYHUV�� ��� PDLGHQV�� �� ZLFNHWV� IRU� ��� UXQV��
7�� 3DUVRQDJH
V� ILJXUHV� ZHUH� ��� RYHUV�� �� PDLGHQV��
�� ZLFNHWV� IRU� ��� UXQV�� 7KH� 6�&�(�*�6�� WRWDO� ZDV�
����UXQV��
6�,�&�� Y�� 7�.�6��� ������
���� :RQ� E\� �� ZLFNHWV�

DQG� �� UXQV�� 3OD\� GLG� QRW� FRPPHQFH� XQWLO� DIWHU�
OXQFK�� :H� ZRQ� WKH� WRVV�� DQG� VHQW� WKHP� LQ� RQ�
D� UDLQ�DIIHFWHG� ZLFNHW�� :�� %XOO� JRW� WR� ZRUN�
TXLFNO\�� DQG� DW� WKH� HQG� RI� KLV� VHFRQG� RYHWā� KDG�
�� ZLFNHWV� IRU� �� UXQ�DQG� WKH� WRWDO� ZDV� ��� 7KHQ�
*HH� DQG� *LEOLQ� SXW� RQ� ��� UXQV� IRU� WKH� IRXUWK�
ZLFNHW�� $� WHQWK� ZLFNHW� SDUWQHUVKLS�� EHWZHHQ�
3RZHOO� DQG� *OHQQLH�� \LHOGHG� ��� UXQV�� DQG� WKH�
LQQLQJV�UHDOLVHG� ���� UXQV�� :�� %XOO�VHFXUHG� �� ZLF�
NHWV� IRU� ��� LQ� ��� RYHUV�� DQG� 7�� 3DUVRQDJH� �� IRU�
��� LQ� ��� RYHUV�� *�� 0DKHU� DQG� 7�� 3DUVRQDJH�
RSHQHG� RXU� LQQLQJV�� DQG� ZKHQ� 0DKHU�ZDV� FDXJKW�
IRU� ��� -�� 6FRWW�DQG� 7�� 3DUVRQDJH� DGGHG� ��� IRU� WKH�
VHFRQG�ZLFNHW�� 7KHUH�ZHUH� �� IRXUHUV� LQ� 7RP
V� ����
6FRWW� ZDV� ERZOHG� IRU� ���� DQG� ��� $OH[DQGHU� ����
QRW� RXW�� DQG� 9�� 0RVHV� ���� QRW� RXW�� KLW� RII� WKH�
UXQV� ZLWKRXW� IXUWKHU� ORVV��
6�,�&�� Y�� 6�*�6��� �����
���� :RQ� E\� ��� UXQV��

:RRG� DQG� 7KRUQ� RSHQHG� IRU� 6�*�6��� DQG� PDGH� ���
EHIRUH�:RRG� ZDV� ERZOHG� IRU� ���� :KHQ� WKH� VFRUH�

ZDV� �� IRU� ���� :�� %XOO� GLG� WKH� 
KDW� WULFN�
� 0DLQ�
O\� RZLQJ� WR� *XHVW� ����� DQG� 'LFN� ����� WKH� 6�*�6��
WRWDO� HYHQWXDOO\� URVH� WR� ����� :�� %XOO� ERZOHG� ��
ZLFNHWV� IRU� ���� 7�� 3DUVRQDJH� �� IRU� ���� -�� 3DUVRQ�
DJH� �� IRU� ���� 2XU� LQQLQJV� FRPPHQFHG� ZLWK� 7��
3DUVRQDJH� DQG� *�� 0DKHU�� 7KH� IRUPHU� ZDV� RXW�
O�E�Z��� ZKHQ� KH� KDG� PDGH� �� UXQV�� DQG� �� ZLFNHWV�
IHOO� IRWā� ���� :KHQ� :�� %XOO� MRLQHG� *�� %XUNH� ��
ZLFNHWV� ZHUH� GRZQ� IRU� ����� 7KHQ� IROORZHG� D�
SDUWQHUVKLS� RI� ��� UXQV�� ZKLFK� GHOLJKWHG� RXU� VXS�
SRUWHUV�� %XOO� PDGH� ���� %XUNH
V� GLVSOD\� LV� ZRU�
WK\� RI� JUHDW� SUDLVH�� +H� FDPH� WR� WKH� ZLFNHWV�
ZKHQ� WKH� VFRUH� ZDV� ���� DQG� UHPDLQHG� ZKLOH� ����
UXQV� ZHUH� VFRUHG�� RI� ZKLFK� KLV� VKDUH� ZDV� ����
6�,�&�� Y�� 
I�6�&��� �����
���� :RQ� E\� ���� UXQV��

7�6�&�� RU�HQHG� ZLWK� 'LFN� DQG� 0DUWLQ� WR� WKH� ERZO�
LQJ� RI� 7�� 3DUVRQDJH� DQG� :�� %XOO�� 5XQV� FDPH�
VORZO\��DQG� DW�RQH� SHULRG����RYHUV� \LHOGHG� ���UXQV��
�� ZLFNHWV� IHOO� IRU� ���� �� ZLFNHWV� IRU� ���� DQG� WKH�
WRWDO�IRU� WKH�LQQLQJV�ZDV����� 7��3DUVRQDJH�ERZOHG�
��� RYHUV�� �� PDLGHQV�� DQG� WRRN� �� ZLFNHWV� IRU� ����
:�� %XOO
V���ZLFNHWV� FRVW���� UXQV�� 2XU� ILUVW� ZLFNHW�
IHOO� DW� ���� DQG� WKH� WKLUG� DW� ���� 7KHQ� 9�� 0RVHV�
MRLQHG� 7�� 3DUVRQDJH�� DQG� WKH� SDLU� EURXJKW� WKH�
VFRUH� WR� ���� EHIRUH� 0RVHV� ZDV� FDXJKW� IRU� ����
PDGH� LQ� ��� PLQXWHV�� +H� KLW� �� VL[HUV� DQG� �� IRXU�
HUV�� 7�� 3DUVRQDJH�ZHQW� RQ� WR� PDNH� ����� LQ� ZKLFK�
WKHUH�ZHUH��� VL[HUV� DQG� ��� IRXUHUV�� *�� %XUNH�ZDV�
UXQ� RXW�IRU� ���� DQG� RXU� WRWDO� ZDV� �����
Y�� 1�&��������
���� :RQ� E\� ���� UXQV�� &RQVLGHU�

DEOH� LQWHUHVW� FHQWUHG� LQ� WKLV� PDWFK�� IRU� D� ZLQ�
ZRXOG� PDNH� XV� SUHPLHUV�� :H� KDG� ILUVW� XVH� RI�WKH�
ZLFNHWV�� DQG� 7�� 3DUVRQDJH� DQG� *�� 0DKHU� RSHQHG�
WR� WKH� DWWDFN� RI� :HEVWHU� DQG� 6WHZDUW�� 0DKHU�
ZDV� VWXPSHG� ZKHQ� KH� KDG� PDGH� ��� DQG� ZKHQ�
-�� 6FRWW� MRLQHG� 7�� 3DUVRQDJH� WKH� VFRUH� ZDV� ����
$� VXSHUE� SDUWQHUVKLS� RI� ���� IRU� WKH� VHFRQG� ZLF�
NHW� WKHQ� HQVXHG�� 6FRWW� PDGH� D� VSOHQGLG� ���� DQG�
ZDV� HYHQWXDOO\� FDXJKW� RXW�� 3DUVRQDJH� ZHQW� RQ�
WR� PDNH� KLV� FHQWXU\�� DQG� KDG� UHDFKHG� ���� ZKHQ�
KH� ZDV� ERZOHG� E\� D� EDOO� WKDW� NHSW� ORZ�� +H� KDG�
PDGH� H[DFWO\� ����� UXQV� WKLV� \HDU� LQ� FRPSHWL�
WLRQ� PDWFKHV�� 9�� 0RVHV� PDGH� D� IDVW� ���� ZKLFK�
LQFOXGHG� �� IRXUHUV�� 7KH� UHPDLQLQJ� EDWVPHQ� GLG�
QRW� DGG� PDWHULDOO\� WR� WKH� VFRUH�� $W� RQH� SHULRG�
WKH� VFRUH�ERDUG� UHDG� �� IRU� ����� DQG� DOO� ZHUH� RXW�
IRU� ����RQH� ERZOHU� KDG� IRXQG� D� 
VSRW�
� 7�� 3DU�
VRQDJH� DQG� :�� %XOO� RSHQHG� RXU� DWWDFN� DV� XVXDO��
DQG�ZLWK� WKH� WHDP� JLYLQJ� LWV� EHVW� ILHOGLQJ� GLVSOD\�
WR� GDWH�� UXQV� ZHUH� KDUG� WR� JHW�� 7KH� IRXUWK� ZLF�
NHW� IHOO� IRU� ��� DQG� WKHQ� D� SDUWQHUVKLS� EHWZHHQ�
5RVHE\� DQG� 6WHZDUW�EURXJKW� WKH� VFRUH� WR� ���� 7KH�
RWKHU� EDWVPHQ� IDLOHG� WR� ILQG� WKHLU� IRUP�� DQG� WKH�
LQQLQJV� SURGXFHG� ��� UXQV�� 7�� 3DUVRQDJH� ERZOHG�



��� 285� $/1,$� 0$7(5�

��� RYHUV�� �� PDLGHQV�� DQG� VHFXUHG� �� ZLFNHWV� IRU�

��� UXQV�� :�� %XOO� WRRN� �� IRU� ���� DQG� 9�� +HDWRQ� ��

IRU� ���

6�,�&�� Y�� 6�-�&�� �������
����� :RQ� E\� �� ZLFNHWV�

DQG� ���� UXQV�� 6W�� -RVHSK
V� EDWWHG� ILUVW�� DQG�

RSHQHG� ZLWK� %HQQHWW� DQG� /DKRRG�� WR� WKH� ERZOLQJ�

RI7��3DUVRQDJH�DQG�:��%XOO�� %HQQHWW�ZDV�ERZOHG�

LQ� WKH� WKLUG� RYHU�� DQG� WKHQ� /DKRRG� DQG� 3HUNLQV�

SXW� RQ� ��� IRU� WKH� VHFRQG� ZLFNHW�� +HUDJKW\� �����

DQG�0FLQW\UH� �������ZHUH� WKH� RQO\� RWKHUV� WR� UHDFK�

GRXEOH� ILJXUHV�� 3HUNLQV� UHPDLQHG� XQGHIHDWHG�

ZLWK� ��� WR� KLV� FUHGLW�� DIWHU� D� VSOHQGLG� GLVSOD\� RI�

EDWVPDQVKLS�� 7KH� LQQLQJV� HQGHG� ZKHQ� WKH� VFRUH�

ZDV� ����� 7�� 3DUVRQDJH�WRRN��� ZLFNHWV� IRU� ���� DQG�

:�� %XOO� �� IRU� ���� 'XULQJ� WKLV� FRPSHWLWLRQ� :��

%XOO� KDV� WDNHQ� ��� ZLFNHWV� DW� DQ� DYHUDJH� RI� �������

DQG�7��3DUVRQDJH����ZLFNHWV� DW�DQ�DYHUDJH� RI������

:H� RSHQHG�ZLWK� RXU� XVXDO� SDLU�� 7�� 3DUVRQDJH� DQG�

*�� 0DKHU�� DQG� ��� UXQV� ZHUH� RQ� WKH� ERDUG� EHIRUH�

0DKHU� ZDV� RXW� O�E�Z�� -�� 6FRWW�PDGH� ��� $� WKLUG�

ZLFNHW�SDUWQHUVKLS� EHWZHHQ�9�� 0RVHV� ����� DQG� 7��

3DUVRQDJH�� SURGXFHG� ��� UXQV� LQ� ��� PLQXWHV� RI�

EULJKW�FULFNHW�� '��:DOO� ����� KHOSHG�KLV� FDSWDLQ�WR�

DGG� ��� UXQV� IRU� WKH� IRXUWK�ZLFNHW�� ZKLFK� IHOO� ZLWK�

WKH� VFRUH� DW� ����� ��� $OH[DQGHU� WKHQ� MRLQHG� 7��

3DUVRQDJH�� DQG� WKH� SDLU� VFRUHG� DW� D� YHU\� IDVW�

UDWH�� :KHQ� VWXPSV� ZHUH� GUDZQ�� 7�� 3DUVRQDJH�

ZDV�����QRW�RXW��DQG����$OH[DQGHU���� QRW�RXW�� 7KH�

WRWDO�ZDV� ���� IRU� �� ZLFNHWV�� ���$OH[DQGHU� VFRUHG�

��� RXW� RI� ��� LQ� ERXQGDU\� KLWV�� 7�� 3DUVRQDJH
V�

DJJUHJDWH� IRU� WKH� VHDVRQ� LV� ����� DQG� KLV� DYHUDJH�

IRU� ��� FRPSOHWHG� LQQLQJV� LV� ������ +H� DOVR� MRLQV�

WKH� VHOHFW�EDQG� RI� WKRVH� ZKR� KDYH�PDGH� FHQWXULHV�

LQ� �� FRQVHFXWLYH� FRPSHWLWLRQ� PDWFKHV��

),567�7(50��

Y�� 6�-�&��� :RQ� E\� �� ZLFNHWV� DQG� �� UXQV��

Y�� 6�+�6��� :RQ� E\� ���� UXQV��

Y�� 6�&�(�*�6��� /RVW� E\� ��� UXQV�

Y�� 7�.�6��� :RQ� E\� ���� UXQV��

Y�� 6�*�6��� :RQ� RXWULJKW� E\� �� ZLFNHWV� DQG� ��

UXQV��
Y�� 7�6�&��� :RQ� RXWULJKW� E\� �� ZLFNHWV� DQG� ��

UXQV��
Y�� 1�&��� /RVW� E\� ��� UXQV��

7+,5'� 7(50��

Y�� 6�+�6��� :RQ� E\� ���� UXQV��
Y�� 6�&�(�*�6��� :RQ� E\� ���� UXQV��

Y�� 7��.�6���� :RQ� E\� �� ZLFNHWV� DQG� �� UXQV��

Y�� 6�*�6��� :RQ� E\� ��� UXQV��
Y�� 7�6�&��� :RQ� E\� ���� UXQV��
Y�� 1�&��� :RQ� E\� ���� UXQV��
Y�� 6�-�&��� :RQ� E\� �� ZLFNHWV� DQG� ���� UXQV��

6(&21'� ;,��
7KH� VWDQGDUG� RI� FULFNHW� DPRQJVW� WKH� 6HFRQGV�

ZDV� VRPHZKDW� KLJKHU� WKDQ� WKH� UHVXOWV� RI� WKHLU�

PDWFKHV� LQGLFDWH�� DQG� ZLWK� PRUH� FRQILGHQFH� LQ�

WKHPVHOYHV�� WKH\� PLJKW� KDYH� DWWDLQHG� D� PXFK�

KLJKHU� SODFH� LQ� WKH� FRPSHWLWLRQ�� 7KH\� KDG� PDQ\�

SOD\HUV�RI�FRQVLGHUDEOH�SURPLVH��DQG�RI�WKHLU�QXP�

EHU�� +HDWRQ� JDLQHG� D� SHUPDQHQW� SODFH� LQ� WKH�

)LUVWV� DV� D� ERZOHU��ZKLOH� -XOLDQ� DQG� $ODJQD� ERWK�

SOD\HG� WZR� PDWFKHV� ZLWK� WKH� )LUVWV�� &DVH\� DQG�

3DJH� ZHUH� VXFFHVVIXO� ERZOHUV�� WKH\� DOVR� ZHUH�

SURPLQHQW� LQ� WKH� EDWWLQJ��

5HVXOWV��
7KH� IROORZLQJ� LV� WKH� UHFRUG� RI� WKHLU�PDWFKHV��

)HE�� ��� Y�� 6�-�&�� �+RPH���
6�-�&��� ���� 6�,�&��� ���� +HDWRQ� �� IRU� ����

0DU�� �� Y�� 6�&�(�*�6�� �+RPH���
6�&�(�*�6��� ����� 6�,�&�� ��� DQG� �� IRU� ���� &DVH\�

���� 0HQ]LHV� �� IRU� ����
0DU�� �� Y�� 7�.�6�� �+RPH���
7��.�6��� ����� 6�,�&��� ��� DQG� �� IRU� ���� -XOLDQ� ���

QRW� RXW�� &DVH\� �� IRU� ����
0DU�� ��� Y�� 6�*�6�� �+RPH���
6�*�6��� ����� 6�,�&��� ���� -XOLDQ� ���� 3DJH� �� IRU�

����
0DU�� ��� Y�� 7�6�&�� �$ZD\���
6�,�&��� ����� 7�6�&��� ����� +RXULJDQ� ���� 3DJH� ��

IRU� ����
$SULO� �� Y�� 1�&�� �$ZD\���

6�,�&��� ����� 1�&��� ���� $ODJQD� ���� &DVH\� ��

IRU� ����
2FW�� ��� Y�� 6�&�(�*�6��
6�&�(�*�6��� ����� 6�,�&��� ���� 2
&RQQRU� ���� &DVH\�

�� IRU� ����
2FW�� ��� Y�� 7�.�6�� �$ZD\���
7�.�6��� ����� 6 �,�&��� ��� DQG� ���� &DVH\� ���� 3DJH�

�� IRU� ����
1RY�� �� Y�� 6�*�6�� �+RPH���
6�*�6��� ���� DQG� ����� 6�,�&��� ����� &DVH\� ��� DQG�

�� IRU� ����
1RY�� �� Y�� 7�6�&�� �+RPH���
7�6�&��� ����� 6�,�&��� �� �� $QWLOO� ���� &DVH\� �� IRU�

���
1RY�� ��� Y�� 1�&�� �+RPH���
6�,�&��� ��� DQG� ����� 1�&��� ��� DQG� �� IRU� ���� *RO�

GHQ� ���� &DVH\� �� IRU� ����

,,�� ',9,6,21�&5,&.(7��

,QWHUHVW� DQG� NHHQQHVV� ZHUH� VKRZQ� E\� WZR� RI�

WKH� WHDPV� LQ� WKLV� 'LYLVLRQ�� WKH� �UG� DQG� �WK� ;O�
V�

RI� WKH� &ROOHJH�� %RWK� DWWDLQHG� D� PHDVXUH� RI� VXF�

FHVV �� 7KH� RWKHU� 'LYLVLRQ� WHDP�� WKH� �WK� ;,��� ZDV�

QRW� VR� IRUWXQDWH� HLWKHU� LQ� WDOHQW� RU� LQ� WKH� QXP�

EHU� RI� IL[WXUHV� LW� REWDLQHG�� 7ZR� ER\V� ZHUH� QRW�
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DYDLODEOH� IRU� WKH� 'LYLVLRQ� WHDPV�� -DFN� 0F*UDWK�
EHLQJ� YHU\� VXFFHVVUXO� RQ� WKH� ,VW� ;,�� WLOO� DQ� DFFL�
GHQW� SXW� DQ� HQG� WR� KLV� FULFNHW� IRU� WKH� VHDVRQ��
+�� $QWLOO� UHWDLQHG� KL V� SODFH� RQ� WKH� �QG� ;,��
7KH� �UGV� RZH� PXFK� WR� 0U�� (�� $�� 'Z\HU�� &DS�

WDLQ� RI�0RVPDQ� &�&��� ZKR� JDYH� KLV� 6XQGD\� PRUQ�
LQJV� GXULQJ� WKH� VHDVRQ� WR� FRDFKLQJ� WKHP�� 2Q�
WKHLU� EHKDOI�ZH� H[WHQG� WR� 0U �� 'Z\HU�RXU� K�DUWLHVW�
WKDQNV�� DQG� QRW� RQO\� IRU� WKH� KHOS� JLYHQ� LQ� DFWXDO�
FRDFKLQJ�� EXW� HVSHFLDOO\� IRU� KLV� LQVLVWHQFH� RQ� WKH�
SURSHU� VSLULW� LQ� ZKLFK� WKH� JDPH� VKRXOG� EH� SOD\HG��
,Q� WKH� )LUVW� 7HUP� WKH� �UGV� RZLQJ� WR� XQIDYRXU�

DEOH� ZHDWKHU� FRQGLWLRQV�� FRPSOHWHG� RQO\� WKUHH�
PDWFKHV��
,Q� D� WLPH� PDWFK� ZLWK� 6�-�&��� WKH\� ZHUH� EHDWHQ�

E\� RQH� UXQ�� %DWWLQJ� ILUVW�� WKH\� ZHUH� DOO� RXW� IRU�
���� DQG� ZKHQ� WKHLU� WLPH� ZDV� XS� 6W�� -RVHSK
V� KDG�
VFRUHG� ��� ZLWK� D� ORVV� RI� �� ZLFNHWV��
$JDLQVW� 6�+�6�� ��� UXQV� ZHUH� VFRUHG�� DQG� +LJK�

6FKRRO� ZHUH� GLVPLVVHG� IRU� ���� &�� *DWDNHU
V� ���
ZDV� WKH� EHVW� VFRUH�� DQG� 3�� *ROGHQ
V� �� ZLFNHWV�
IRU� �� UXQV�� WKH� EHVW�ERZOLQJ� SHUIRUPDQFH��
6�&�(�*�6�� ZHUH� DOO� RXW� IRU� ���� EXW� UDLQ� SUH�

YHQWHG� IXUWKHU� SOD\� ZKHQ� ZH� KDG� ORVW� RQH� ZLFNHW�
IRU� ����
$JDLQVW� 1HZLQJWRQ� DQ� HDV\� ZLQ� ZDV� VFRUHG��

1�&�� PDGH� ���� -�� )LKHOO\� WDNLQJ� �� IRU� ���� 2XU�
VFRUH� ZDV� ����� RI� ZKLFK� 0�� &ULVS� VFRUHG� ��� QRW�
RXW�� DQG� *�� 0RXOGHU� DQG� '�� 5DQNLQ� HDFK� PDGH�
����

$� PDWFK� DJDLQVW� D� ZHDNHQHG� �QG� ;,�� UHVXOWHG�
LQ� D� ZLQ� IRU� WKH� �UGV��
,Q�7KLUG�7HUP�WKH�UHVXOWV�RI�0U��'Z\HU
V� FRDFK�

LQJ� EHFDPH� DSSDUHQW�� 7KRXJK� &�� *DWDNHU�� W KH�
EHVW� EDW� RI� WKH� WHDP�� ZDV� QR� ORQJHU� ZLWK� XV�� WKH�
VFRUHV� ZHUH� KLJKHU� WKDQ� LQ� )LUVW�7HUP��
6�+�6��ZHUH� WKLV� WLPH�EHDWHQ� E\� ���� UXQ V �� 7KH\�

PDGH� ���� DQG� WKH� �UGV� UHSOLHG� ZLWK� ����� '�� 5DQ�
NLQ� PDGH� ��� DQG� UHWLUHG�� %RZOLQJ� KRQRXUV� ZHUH�
GLYLGHG�� 3�� *ROGHQ� WDNLQJ� �� IRU� ���� DQG� -�� )LKHOO\�
�� IRU�����
$QRWKHU� JRRG� WRWDO� ZDV� FRPSLOHG� DJDLQVW�

6�&�(�*�6������IRU� WKH� ORVV� RI���ZLFNHWV�� '��5DQ�
NLQ
V� ��� ZDV� WRS� VFRUH�� 6 �&�(�*�(�� ZHUH� DOO� RXW�
IRU� ���� *ROGHQ� DQG� )LKHOO\� DJDLQ� EHLQJ� VXFFHVV�
IXO� ZLWK� �� IRU� ���� DQG� �� IRU� ��� UHVSHFWLYHO\��

$� YHU\� JRRG� ILJKW� ZDV� SXW� XS� DJDLQVW� .LQJ
V�
6FKRRO� �UGV��� ZKR� DUH� JHQHUDOO\� WRR� JRRG� IRU�
RXUV�� $� WLPH� PDWFK� ZDV� DJUHHG� RQ�� DQG� .LQJ
V�
EDWWLQJ� ILUVW�� KDG� �� ZLFNHWV� GRZQ� IRU� ����
ZKHQ� WKHLU� WLPH� ZDV� XS�� :H� FRXOG� RQO\� JHW� DV�
IDU� DV� ���� LQ� RXU� WLPH�� DQG� DOVR� ORVW� �� ZLFNHWV��
0�� &ULVS�PDGH� WRS� VFRUH�ZLWK� ���� DQG� .�� 0HDJKHU�
PDGH� D� FDUHIXO� ���� ,Q� ��� RYHUV�� -�� )LKHOO\� WRRN�

�� ZLFNHWV� DW� D� FRVW� RI� ��� UXQV�� DQG� 0�� &DVH\�
�� IRU� ����
7KH� �WKV� SOD\HG� WZR� PDWFKHV� LQ� )LUVW� 7HUP��

DQG� ZRQ� ERWK��
6�,�&�� Y�� 6�&�(�*�6��� :RQ� E\� ��� UXQV� DQG� ��

ZLFNHWV�� 6�,�&��� ����� 6�&�(�*�6��� ����
6�,�&�� Y�� 1�&��� Y9RQ� E\� ��� UXQV�� 6 �,�&�� �����

1�&��� ����
,Q� 7KLUG� 7HUP� WR� GDWH� WZR� PDWFKHV� KDYH� EH�Q�

SOD\HG��
6�,�&�� Y��7�.�6��� :RQ� E\� ��� UXQV� DQG� �� ZLFNHWV��

6�,�&��� ����� 7�.�6��� �����
6�,�&�� Y�� 6�*�6�� :RQ� E\� ��� UXQV�� 6�,�&��� �����

6�*�6��� ����

7KH� �WKV� KDG� RQO\� �� PDWFKHV��
Y�� 6�-�&��� /RVW�� 6�,�& ��� ���� 6�-�&�� �����
Y�� 1�&��� /RVW�� 6�,�&��� ���� 1�&��� �����
Y�� 7�.�6��� /RVW�� 6 �,�&��� ���� 7�.�6��� �����

7+,5'� ',9,6,21� &5,&.(7��
:H� FRPPHQFHG� WKH� \HDU� ZLWK� QRW� RQH� PHPEHU�

RI� ODVW�\HDU
V� WHDP�� 7KH� SUREOHP�� WKHQ�� RI� EXLOG�
LQJ� D� WHDP� ZDV� DQ� LPPHGLDWH� DQG� VHULRXV� RQH�
6HYHUDO� ZLFNHWNHHSHUV� ZHUH� WULHG� EHIRUH� ZH� GLV�
FRYHUHG� +� .HOO\�� ZKR� VKRZV� GLVWLQFW� SURPLVH��
,W�ZDV� HYLGHQW�� DIWHU� D� UHYLHZ� RI� RXU� EDWVPHQ��
WKDW� VPDOO� VFRUHV� ZRXOG� EH� WKH� UXOH�� 7KH� ERZO�
LQJ� WDOHQW� ZDV� VOLJKWO\� PRUH� HQFRXUDJLQJ�� 7KH�
ILHOGLQJ� DQG� WKH� UXQQLQJ� EHWZHHQ� WKH� ZLFNHWV�
ZHUH� GLVWLQFWO\� SRRU �� $IWHU� VRPH� H[SHULPHQWLQJ�
D� IDLU� 6L[WKV� DQG� PRGHUDWH� 6HYHQWKV� ZHUH� JRW�
WRJHWKHU�� $W� WKH� HQG� RI� WKH� )LUVW� 7HUP�� VRPH�
LPSURYHPHQW� ZDV� HYLGHU�W�� EXW� UHVXOWV� RQ� WKH�
ZKROH� ZHUH� QRW� HQFRXUDJLQJ��
,Q� 7KLUG� 7HUP�� WKH� 6L[WKV� ZHUH� NHHQHU� DQG�

VHHPHG� WR� KDYH� PXFK� PRUH� FRQILGHQFH� LQ� WKHP�
VHOYHV�� 6RPH� JRRG� ERZOLQJ� ZDV� GRQH� DQG� RQ�
RQH� RFFDVLRQ�� WKH\� ZRQ� D� PDWFK� E\� �� ZLFNHWV� DQG�
��� UXQV�� 3UREDEO\� WKH� PRVW� HQFRXUDJLQJ� IDFWRU�
ZDV� WKH� LPSURYHPHQW�� PDQLIHVWHG� E\� WKH� 6L[WKV��
LQ� UXQQLQJ� EHWZHHQ� WKH� ZLFNHWV��
,Q� WKH� 6L[WKV�� WKH� PRVW� FRQVLVWHQW� EDWVPDQ� ZDV�

7�� *ODVKHHQ�� &RQVLGHUDEOH� LPSURYHPHQW� ZDV�
VKRZQ� E\� -�� 1RUULV�� 6�� )ROH\�� DQG� +�� .HOO\�WKH�
ILUVW� WZR� PDGH� D� VWHDG\� RSHQLQJ� SDLU�� ZKLOH� WKH�
WKLUG� KDV� JUHDW� QDWXUDO� DELOLW\�� DQG� VKRXOG� GH�
YHORS� LQWR� D� UHDOO\� HIILFLHQW� EDWVPDQ�� $PRQJVW�
WKH� ERZOHUV�� -�� )DUUHOO�� RQ� RFFDVLRQV�� KDV� D� XVH�
IX O� VZHUYH�� 3�� 0F&OXUH� KDV� D� JRRG� DFFXUDWH�
OHQJWK�� ZKLOH� *�� /XEUDQR�� LI� KH� SHUVHYHUHV�� ZLOO�
GHYHORS� LQWR� D� YHU\� XVHIXO� VSLQ� ERZOHU��
7KH� 6HYHQWKV�� DV� D� WHDP�� PXVW� OHDUQ� WKDW� QR�

VXFFHVV� FRPHV� ZLWKRXW� VHULRXV� HIIRUW�DQG� WKDW�
DQ\� WHDP� FDQ� LPSURYH� LWV� ILHOGLQJ�� 9�� 'DYLV�� 1��
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6KHOWRQ�� DQG� '�� +ROO\ZRRG� KDYH� VKRZQ� LPSUR
YH�

PHQW� LQ� EDWWLQJ�� PDLQO\� DV� WKH� UHVXOW� RI� D�
ZLOO�

WR� LPSURYH�� ZKLOH� 9�� *ROGHQ� LV� SURPLVLQJ� D
V� D�

ERZOHU�� $�� 6FRWW�� WKRXJK� VWLOO� XVHIXO�� GLG� QRW�

OLYH� XS� WR� KLV� HDUO\� SURPLVH�� DQG� -�� 6WHY
HQV��

ZLWK� D� OLWWOH� VHULRXVQHVV� DGGHG�� ZLOO� LPSURY
H��

9OWKV�� Y�� 6�+�6�� :H� EDWWHG� ILUVW�� DQG�ZHUH� GLV�

PLVVHG� IRU� WKH� PLVHUDEOH� WRWDO� RI� ��� UXQV��
ILYH�

EDWVPHQ� IDLOHG� WR� VFRUH�� 2XU� RSSRQHQWV� UHSOLHG�

ZLWK� ����� -�� )DUUHOO� WRRN� �� ZLFNHWV� IRU� ��� UXQV��

9OWKV�� Y�� 6�&�(�*�6�� 2XU� RSSRQHQWV� EDWWHG�

ILUVW�� DQG� PDGH� ��� UXQV�� -� )DUUHOO� DJDLQ� ERZOHG�

ZHOO� IRU� XV�� VHFXULQJ� �� ZLFNHWV� IRU� �� UXQV��
2XU�

EDWVPHQ� VWDJHG� DQRWKHU� FROODSVH�� DQG� FRXOG� R
QO\�

PXVWHU� ��� UXQV��

9OWKV�� Y�� 6�+�6�� ��UG� 7HUP��� 6�+�6�� EDWWHG�

ILUVW�� DQG� ZHUH� VRRQ� GLVPLVVHG� IRU� ��� UXQV��
+��

.HOO\� ���� IRU� ���� DQG� -�� )DUUHOO� ���� IRU� ��� ERZ
OHG�

XQFKDQJHG�� 2XU� WRWDO� ZDV� ���� 6�� )ROH\� DQG� -��ā�

1RUULV� SXW� RQ� ��� UXQV� IRU� WKH� VHFRQG� ZLF
NHW��

,Q� D� VHFRQG� LQQLQJV� 6�+�6��PDGH���� IRU� �� ZLF
NHWV�

DQG� WKHQ� GHFODUHG�� 2XU� WHDP� KLW� XS� WKH� QHFHVV�

DU\� UXQV� ZLWK� D� ORVV� RI� �� ZLFNHWV�� WKXV� VHFX
ULQJ�

DQ� RXWULJKW� ZLQ� E\� �� ZLFNHWV��

9OWKV� Y�� 6�&�(�*�6�� 7KH\� EDWWHG� ILUVW�� DQG�

PDGH� ��� UXQV�� :KHQ� WLPH� ZDV� FDOOHG� RXU� WRWDO�

ZDV� ��� UXQV� IRU� �� ZLFNHWV�� -�� 1RUULV� ����� DQG�

7�� *ODVKHHQ� ����� ZHUH� RXU� EHVW� EDWVPHQ��

9OWKV� Y�� 6�*�6�� 7KH\� PDGH� ���� 2XU� ILUVW� ZLF�

NHW� IHOO� DW� ���� DQG� WKH� VHFRQG� DW� ���� 2XU� WRWDO�

ZDV� �� ZLFNHWV� IRU� ����D�ZLQ� E\� �� ZLFNHWV�
DQG�

��� UXQV�� 6�� )ROH\�PDGH�����7��*ODVKHHQ����QRW�RXW�

DQG� $�� -RKQVRQ� ��� QRW� RXW��

�

9OOWKV� Y�� 6�+�6�� :H� EDWWHG� ILUVW�� DQG� PDGH�

��� UXQV�� 6�+�6�� UHSOLHG� ZLWK� �� ZLFNHWV� IRU� ����

UXQV��

9OOWKV��Y�� 6�*�6�� 2XU�VFRUH�ZDV����� 2XU�RSSRQ�

HQWV� ZRQ� DQ�H[FLWLQJ�PDWFK� E\� �� UXQV��

8QGHU� ��� Y�� 6�*�6�� :H� PDGH� ���� RI� ZKLFK� -��

'UXU\� PDGH� ���� DQG� $�� -RKQVRQ� ��� QRW� RXW�

6�*�6�� UHDFKHG� RXU� WRWDO� IRU� WKH� ORVV� RI� �� ZLFN
HWV��

DIWHU� WZR� RI� WKHLU� EDWVPHQ� KDG� UHWLUHG� IRU
� ���

DQG� ����

8QGHU� ��� Y�� 1�&�� 7KH\� EDWWHG� ILUVW�� DQG� PDGH�

UXQV�� :KHQ� VWXPSV� ZHUH� GUDZQ� ZH� KDG�

ORVW� �� ZLFNHWV� IRU� ��� UXQV��

8QGHU� ��� Y�� 6�*�6�� 2XU� RSSRQHQWV� PDGH� ���

UXQV�� 2XU� ERZOLQJ� ZDV� GRQH� E\� '�� +ROO\ZRRG�

��� IRU� ���� 3�� 0F&OXUH� ��� IRU� ���� 9�� *ROGHQ� ��� IRU�

����� DQG� $�� 6FRWW� ��� IRU� ���� :H� UHDFKHG� WKHLU�

VFRUH� ZLWK� �� ZLFNHWV� LQ� KDQG�� DQG� RXU� ILQDO� W
RWDO�

ZDV� ��� UXQV�� +�� .HOO\� PDGH� �� �� DQG� 3�� 0F&OXUH�

DQG� *�� 'LOORQ� ��� HDFK��

8QGHU� ��� Y�� 1�&�� 7KH\� KDG� ILUVW� XVH� RI� WKH�

ZLFNHW�� DQG� PDGH� ��� UXQV�� 3�� 0F&OXUH� ERZOHG� ��

ZLFNHWV� IRU� �� UXQV�� 9�� *ROGHQ� �� IRU� ��� DQG� *��
'LO�

ORQ��� IRU� ��� 2XU� WRWDO� ZDV� ���� 2XU� RQO\� EDWVPDQ�

WR� UHDFK�GRXEOH� ILJXUHV� ZDV� 3��0F&OXUH��ZKR�PDGH�

����

&+26(1� ,1� &20%,1('� *�3�6�� ),567� (/(9(1��

9�� 0RVHV� 
���� 7�� 3DUVRQDJH� 
���� 
 �� �� 
��� �&DSWD
LQ��� 
��� �&DSWDLQ � �� : �� %XOO� 
����
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3UDFWLFH� ZDV� EHJXQ� WRZDUGV� WKH� HQG� RI�
WKH� ILUVW� WHUP�� DQG� EHIRUH� WKH� 0D\� KROL�
GD\V� WKH� WHDP�ZDV� WDNLQJ� VKDSH�� 7KH� UH�
VXOWV�RI�RXU�ILUVW�SUDFWLFH�JDPHV� ZHUH�YHU\�
HQFRXUDJLQJ�� DQG� WKH� SURPLVH� RI� D� JRRG�
EDFN� OLQH�� IRU� ZKLFK� 5LYHUYLHZ� KDV� EHHQ�
ZDLWLQJ� VR� ORQJ�� VHHPHG� YHU\� EULJKW�� $�
VROLG�� KDUG�ZRUNLQJ� SDFN� KDV� EHHQ� WUDGL�
WLRQDO� ZLWK� XV�� EXW� IRU� PDQ\� VHDVRQV� WKH�
)LIWHHQV� KDYH� QRW� EHHQ� HYHQO\� EDODQFHG��
7KLV� \HDU� WKH� HDUO\� VLJQV�RI�ILHOGLQJ� D� XQL�
IRUP� DQG� HIILFLHQW� VLGH� ZHUH� IRUWXQDWHO\�
UHDOLVHG�� DV� WKH� DFWXDO� UHFRUGV� RI� RXU�
PDWFKHV�ZLOO� VKRZ��
2I� ODVW� \HDU
V� )LIWHHQ�� VL[� ZHUH� DJDLQ�

DYDLODEOH�� $PRQJVW� WKH� IRUZDUGV�� 7RP�
3DUVRQDJH�� RXU� FDSWDLQ�� 0F0DQLV�� YLFH�
FDSWDLQ�� DQG� (QJOLVK� ZHUH� WRZHUV� RI�
VWUHQJWK��ZKLOH�0RVHV�� %XUILWW�DQG�$ODJQD�
VKRZHG� WKH� EHQHILW� RI� WKHLU� H[SHULHQFH�
DPRQJVW� WKH� EDFNV�� 7KHUH� ZHUH� VHYHUDO�
SURPLQHQW� QHZFRPHUV�� %DUU\�� DV� ILYH�
HLJKWK�� ZDV� EULOOLDQW� LQ� DWWDFN�� 7KHRGRUH��
'\QRQ� DQG� +HDWRQ� SOD\HG� VSOHQGLG� IRRW�
EDOO� DQG� VKRZHG� FRQVLVWHQF\� LQ� DOO� WKH�
PDWFKHV�� 7KH� WHDP� ZRUN� ZDV� JRRG� GXU�
LQJ� WKH�ZKROH� VHDVRQ��
,Q�DOO�� ���PDWFKHV�ZHUH�SOD\HG�RI�WKHVH�

HLJKW�ZHUH�ZRQ� DQG� WKH� QXPEHU� RI�SRLQWV�
LQ� RXU�IDYRXU� ZDV�JUHDWO\� LQ� H[FHVV� RI� WKH�
QXPEHU� VFRUHG� DJDLQVW� XV�� 7KLV� UHFRUG��

LQ� VSLWH� RI� XQDYRLGDEOH� FDVXDOWLHV� WKURXJK�
DFFLGHQWV� DQG� VLFNQHVV�� PDNHV� WKH� VHDVRQ�
D� GHFLGHGO\� VDWLVIDFWRU\� RQH��
6LFNQHVV� DPRQJVW� WKH� *UHDW� 3XEOLF�

6FKRROV� RFFXSLHG� PRUH� WKDQ� LWV� XVXDO� GH�
JUHH�RI�SURPLQHQFH��DQG�ZH�ZHUH�FRPSHOOHG�
WR� DEDQGRQ� WKUHH� FRPSHWLWLRQ� PDWFKHV� RQ�
DFFRXQW� RI� DQ�RXWEUHDN� RI� VFDUOHW� IHYHU� LQ�
WKH� RSSRVLQJ� VFKRROV�� ,W�PD\� EH� VWDWHG�
TXLWH� GHILQLWHO\� WKDW� EHIRUH� DQ\� RI� WKHVH�
PDWFKHV�ZHUH�FDQFHOOHG�� WKH�FLUFXPVWDQFHV�
ZHUH�FDUHIXOO\�FRQVLGHUHG�DQG�HDFK�GHFLVLRQ�
ZDV� �VHSDUDWHO\� PDGH� DIWHU� FRQVXOWDWLRQ�
ZLWK� RXU�PHGLFDO� DGYLVHU��
:H� ZHUH� IRUWXQDWH� WR� KDYH� SDVVHG� WKH�

VHDVRQ� ZLWKRXW� D� VLQJOH� FDVH� RI� WKLV� SHU�
VLVWHQW�DQG� GDQJHURXV� GLVHDVH�� DQG� WKRXJK�
WKH� WHDP� DQG� WKH� VFKRRO� ZHUH� NHHQO\� GLV�
DSSRLQWHG� LQ� EHLQJ�SUHFOXGHG�IURP� VRPH�RI�
WKH�FRPSHWLWLRQ�PDWFKHV�� QRERG\� FRXOG� UH�
JUHW�KDYLQJ� SODFHG� WKH� KHDOWK� DQG� JHQHUDO�
LQWHUHVWV� RI� WKH� ER\V� SDUDPRXQW�� KRZHYHU�
WKH� FRPSHWLWLRQ� IDUHG�� 2I� FRXUVH�� LW� ZDV�
XQIRUWXQDWH�WKDW�RXU�UHIXVDO�WR�SOD\�VKRXOG�
KDYH�UHPRYHG� WKHVH� VFKRROV�IURP� WKH�FRP�
SHWLWLRQ�� EXW�ZH� ZHUH� QRW� LQ� D� SRVLWLRQ� WR�
DPHQG� D� UXOH�� ZKLFK� ZDV� PDGH� ZLWK� WKH�
DSSURYDO�RI�DOO� WKH�VFKRROV�DQG�ZKLFK� WRRN�
HIIHFW� DXWRPDWLFDOO\� XQGHU� FHUWDLQ� FLUFXP�



),567� ),)7((1�� ������

%DFN� 5RZ�� -�� 7KHRGRUH�� -�� 5HQVKDZ�� :�� (QJOLVK�� '�� .H-O\�� *�� 0F'RQDJK�� -�� 3DUVRQDJH��

0LGGOH� 5RZ�� '�� %XUILWW�� 9 �� +HDWRQ�� *�� 0F0DQ LV�� 7�� 3DUVRQDJH� �&DSWDL Q 
� 9�� 0RVHV�� )�� '\QRQ�� 0 �� %DUU\��
)URQW� 5RZ�� -�� 2
&RQQRU �� *�� 0DKHU�� *�� $ODJQD ��

���
�?�
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VWDQFHV�� 2XU� RQO\� DOWHUQDWLYH� ZRXOG� KDYH�
EHHQ� WR� SOD\� WKRVH� PDWFKHV�DQ� DFWLRQ�
ZKLFK� ZH� FRXOG� QRW� FRQVLGHU�� LQ� MXVWLFH� WR�
WKH�ER\V�DQG�WKHLU�SDUHQWV��
:KHQ� RXU� IULHQGV� ORRN� EDFN� RQ� WKLV�

\HDU
V� FRPSHWLWLRQ� DV� LW� WDNHV� LWV� SURSHU�
SHUVSHFWLYH� LQ� WKH� FRXUVH�RI�\HDUV�� ZH� IHHO�

ORQJHU� EH� DQ� DLG�� VXEVHUYLHQW� WR� WKH� VWX�
GLHV�� KHDOWK� DQG� JHQHUDO� LQWHUHVW V� RI� RXU�
ER\V�� EXW� LW� ZRXOG� EH� D� YHULWDEOH� -XJJHU�
QDXW�� 0D\� WKLV� RU� DQ\WKLQJ� UHVHPEOLQJ�
LW�QHYHU�GHIDFH� WKH�EULJKW� UHFRUG� RI�*�3 �6��
DQQDOV�� 6SRUW�ZDV�PDGH�IRU� WKH� ER\V�� QRW�
WKH� ER\V� IRU� VSRUW��

6(&21'� ),)7((1�� ������
%DFN� 5 RZ�� '�� : D OO�� ��� $OH[DQGH U �� )�� &UXLVH�� (�� .HYLQ �� -�� 6FRWW�� 5�� 6KH ULGD Q��

0LGGOH� 5RZ��0�� &DVH\�� &�� &RUFRU D Q�� *�� % XUNH�� 7 �� $EERWW� �&D SWDLQ ��� 7�� 5RRNH�� - �� 'RZG�� 7�� 'D OH\��
) U RQW� 5RZ �� ��� :KLWO LQ J�� .�� -XOLDQ ��

DVVXUHG� WKDW� WKH� DSSUREDWLRQ�� ZKLFK� H[�
SHULHQFH�KDV� DOUHDG\� JLYHQ� WR� WKH� GHFLVLRQ�
�XQSDODWDEOH�� QR� GRXEW�� DW� WKH� WLPH� LQ�
PDQ\� TXDUWHUV�ZLOO� EH� LQFUHDVHG� WHQIROG��
,W�LV� SRVVLEOH� WR� DOORZ� HQWKXVLDVP� LQ� VSRUW�
WR�RSUHYHQW� XV� IURP� VHHLQJ�OLIH� VWHDGLO\� DQG�
VHHLQJ� LW�ZKROH�� $QG� LW�ZRXOG� EH� 
SRVVLEOH�
LQ� WKH�*�3 �6��RI�6\GQH\��LI�WKH�SUHVHQW�WHQ�
GHQFLHV� LQ� WKH� RUJDQLVDWLRQ� RI� VSRUW�ZHUH�
DOORZHG� WR� SXUVXH� WKHLU� RYHU�HDJHU� FRXUVH�
XQFKHFNHG�� WR� SHUPLW� VSRUW� WR� DVVXPH� VR�
W\UDQQLFDO� DQG� GLVSURSRUWLRQDWH� D� UROH� LQ�
RXU� OLIH�� WKDW� LWV� RUJDQLVDWLRQ� ZRXOG� QR�

2XU� ILUVW� ELJ� JDPH� ZDV� DJDLQVW� $UPL�
GDOH� RQ� ��WK� -XQH�� &RPLQJ� WR� 5LYHUYLHZ�
ZLWK� DQ� XQEHDWHQ� UHFRUG�WKH\� KDG� DO�
UHDG\� GHIHDWHG� IRXU� RI� WKH� *�3�6��WKH\�
ZHUH� H[SHFWHG� WR� JDLQ� DQRWKHU� YLFWRU\� DW�
RXU�H[SHQVH�� +RZHYHU�� IURP� WKH� VWDUW�WKH�
5LYHUYLHZ� IRUZDUGV� FRQWUROOHG� WKH� JDPH�
DQG� JDYH� D� JRRG� H[KLELWLRQ� RI� FOHYHU� IRU�
ZDUG�SOD\�� 7KH�ILQDO� VFRUH�ZDV� ���QLO�LQ�
RXU� IDYRXU�� DQG� LW�ZDV� RQO\� WKH� H[FHOOHQW�
GHIHQFH� RI� WKH� $UPLGDOH� EDFNV� WKDW� SUH�
YHQWHG� XV� IURP� SXWWLQJ� XS� D� ELJ� VFRUH��
2XU�FHQWUH�IRUZDUG�� 7KHRGRUH�� JRW�WKH�EDOO�
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*�3�6�� 5(35(6(17$7,9(6� ,1� )227%$//��*�� 0F0DQLV�� 9�� 0RVHV�� 7�� 3DUVRQDJH�� -�� 7KHRGRUH�� 0�� %DUU\��

IURP�PRVW�RI� WKH�VHUXPV�� VR� RXU� EDFNV�HQ� DQ� RSSRUWXQLVW� RI� KLJK� TXDOLW\� E\� ODQGLQJ�JDJHG� LQ� PDQ\� DWWDFNLQJ� PRYHPHQWV�� D� ILHOG� JRDO� MXVW� EHIRUH� KDOI�WLPH�� 7KLV�%DUU\
V� XVH� RI� WKH� VKRUW� NLFN� ZKHQ� WKH� ZDV� WKH�GHFLGLQJ� IDFWRU� LQ� WKH� JDPH�� DV� LW�$UPLGDOH� EDFNV� ZHUH� VWDQGLQJ� FORVH� XS�� JDYH�XV�D� OHDG�ZKLFK�ZH�VXFFHHGHG�LQ�NHHS�WRRN� WKH� GHIHQFH� E\� VXUSULVH� DQG� PDGH� LQJ� GXULQJ� WKH� VHFRQG� KDOI�� 'LFN� �6FRWV��VHYHUDO� RSHQLQJV� IRU� RXU� WKUHH�TXDUWHUV�� ZDV�DW�DOO�WLPHV�D� GDQJHURXV�IUHH� ODQFH�DQG�0RVHV� DQG�+HDWRQ�VFRUHG� WZR� FOHYHU� WULHV�� WRRN� SOHQW\� RI� ZDWFKLQJ�� 0LOOHU�� WKH� ILYH�ERWK� RI� ZKLFK� ZHUH� FRQYHUWHG�� )URP� D� HLJKWK�� JRW� KLV� OLQH� PRYLQJ� FRQILGHQWO\��SHQDOW\� QHDU� KDOIZD\�� 7RP� 3DUVRQDJH� DQG�RQO\� IRU� 7RP�3DUVRQDJH
V�VHQVH�RI�DQ�ODQGHG� D� JRDO�� WLFLSDWLRQ� VHYHUDO� VFRUHV� ZRXOG� KDYH� UH�2XU� FRPSHWLWLRQ� PDWFK�ZLWK� 7�6�&�� ZDV� VXLWHG ��SOD\HG� DW� %HOOHYXH� +LOO�� :H� XQGHU�HVWL� 7KH� PDWFK� DJDLQVW� 6�*�6�� ���WK� -XO\��PDWHG� WKH� VWUHQJWK� RI� 6FRWV
� VLGH� DQG�KDG� VKRZHG� RXU� EDFN� OLQH� DW� LWV� EHVW� DQG� E\�DQ� H[FHHGLQJO\� VWUHQXRXV� ILJKW� WR� ZLQ� E\� WKUHH�TXDUWHU� WLPH� ZH� KDG� HVWDEOLVKHG� D�������� 6FRWV
� EDFNV� ZHUH� EULOOLDQW�� EXW� OHDG� RI� ������ 2
&RQQRU� DQG� +HDWRQ� RE�IRXQG� RXU� GHIHQFH� TXLWH� VROLG�� 7RP� 3DU� WDLQHG� WULHV� DQG� 7�� 3DUVRQDJH� ODQGHG� WZR�VRQDJH� VHHPHG� WR� EH� HYHU\ZKHUH�� 7LPH� SHQDOW\� JRDOV�� %XW� WKH� ODVW� TXDUWHU� VDZ�DIWHU� WLPH� KH� FDPH� DFURVV� WKH� ILHOG� DQG� *UDPPDU�DOWRJHWKHU�LQ�WKH�DVFHQGDQW�� DQG�WDFNOHG� DQ� 23
SRQHQW� ZKHQ� D� VFRUH� VHHPHG� EHVLGHV� EHLQJ� IDYRXUHG� E\� IRUWXQH� WKH\�LPPLQHQW�� +LV� WDFNOLQJ�ZDV� WKH�RXWVWDQG� SOD\HG� H[FHOOHQW� IRRWEDOO�� 2
%ULHQ
V� ZHOO�LQJ� IHDWXUH� RI� WKH� PDWFK�� 9LFWRU� 0RVHV� NQRZQ� VSULQWLQJ�DELOLWLHV� JDLQHG� WKHP�WZR�ZDV� DOVR� YHU\� SURPLQHQW�� +H� VFRUHG� D� WULHV� DQG� WKH� DOHUWQHVV� RI� 5RVVHOO� D� WKLUG��FOHYHU� WU\� DQG� WDFNOHG� ZLWK� JUHDW� GHWHU� $ODJQD�� ZKR� ZDV� 
3OD\LQJ� KLV� ILUVW� JDPH�PLQDWLRQ�� %DUU\�� RXU� ILYH�HLJKWK�� ZDV� DIWHU� D� VHULRXV� DFFLGHQW�� VKRZHG� XS� YHU\�DJDLQ� LQ�H[FHOOHQW�IRUP�DQG�SURYHG�KLPVHOI� ZHOO� DV� KDOI�EDFN�� +LV� FRPELQDWLRQ� ZLWK�

7+,5'� ),)7((1�� ������%DFN� 5RZ�� )�� 'Z\HU�� )�� .XUUOH�� (�� %DUORZ �� +�� $QWLOO �� 9�� )DJDQ�� *�� +D\H���0LGGOH� 5RZ�� 3�� *ROGHQ�� '�� %XUILWW�� '�� 5D QNLQ �� -�� 0F*UDWK� �&DSWD LQ� �� -�� 7XOO\�� 3�� 0F0DQL� ��/ �� :RROGULGJH��)URQW� 5RZ���*�� +LFNH\�� 3�� 4XLQOLYDQ�� -Q�� 6XOOLYDQ��
)2857+� ),)7((1�� ������O�ODFN� 5RZ��5�� 0DOODP �� $�� :LOVRQ�� -�� 0RUULVVH\�� -�� )LKHOO\�� .�� 0HDJKHU�� $�� .HYLQ��0LGGOH� 5RZ�� $�� %REELQ�� -�� )RZOH U �� '�� .LVVDQH�� *�� 0RXOGHU�� 0�� *ODVKHHQ�� (�� 0DFNH\�� '�� +XJKHV��)URQW� 5RZ �� &�� 2 
'RQQH OO �� 0�� &ULVS��
)
,)7+� ),)7((1�� ������%DFN� 5RZ�� 5�� +ROGVZRU WK�� '�� %UHQQDQ�� 3�� &DVH\�� 3�� *ULIILQ�� -�� &RHQ�� -RV�� 6X OOL�āDQ��0LGGOH� 5RZ�� %�� 1DYLQ �� /�� %\UQHV�� -�� :DONHU�� %�� 2
0DUD�� (�� +XPSKUH\V�� $�� 'H� /RUHQ]R �� 1�� &RQGRQ��)URQW� 5RZ�� '�� 6KHLO�� - �� &RQQROO\��
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%DUU\�ZDV� D� PDUNHG�IHDWXUH� RI� WKH� JDPH��$OO� WKH� IRUZDUGV� SOD\HG� ZHOO�3DUVRQDJH��0F0DQLV�� '\QRQ�� +HDWRQ�� DQG� 7KHRGRUH�EHLQJ� WKH� PRVW� SURPLQHQW�� 6WRUH\�� WKH�*UDPPDU� IXOO�EDFN�� JDYH� D� ILQH� GLVSOD\��KLV� ILHOGLQJ�� NLFNLQJ� DQG� WDFNOLQJ� EHLQJ�FRQVLVWHQWO\� JRRG�� 7KLV�PDWFK� ZDV� TXLWH�HQMR\DEOH�� EHLQJ� SOD\HG� LQ� WKH� YHU\� EHVW�VSLULW�� ZLWK� ERWK� WHDPV� JLYLQJ� D� VSOHQGLG�H[KLELWLRQ�RI�IRRWEDOO��
7KH�PDWFK�DJDLQVW�+LJK�IRXQG� XV� LQ� WKH�JULS� RI� D� OLJKW� RXWEUHDN� RI� LQIOXHQ]D�� VR�LW� ZDV� D� VOXJJLVK� WHDP� WKDW� KDG� WR� GHDO�ZLWK� WKH� YLVLWRUV
� XQRUWKRGR[� DQG� VSHFXOD�WLYH� PHWKRGV�� 7KRXJK� QRW� ZLVKLQJ� WR�PDNH� H[FXVHV� IRU� RXU� GHIHDW�� \HW�ZH�PXVW�VD\� WKDW� WKH� PDWFK� ZDV� QR� LQGLFDWLRQ� RI�RXU� UHDO� IRUP� WKLV� \HDU�� 6HYHUDO� RI� WKH�ER\V�ZHUH� IHHOLQJ� LOO�� VR� LW�ZDV� GLIILFXOW� IRU�WKHP� WR� VWDQG� WKH� WHVW� RI� HLJKW\� PLQXWHV�YLJRURXV� IRRWEDOO��

%\� WKH� WLPH� ZH� ZHUH� GXH� WR� SOD\�6�&�(�*�6��� WKH� LQIOXHQ]D� KDG� SDVVHG� DZD\��DQG�ZH� UHJLVWHUHG�D� FRPIRUWDEOH�ZLQ�� 7KH�WHDP� ZHUH� EDFN� WR� WKHLU� ROG� IRUP�� H[FHSW�IRU�D� VOLJKW�ZHDNQHVV�LQ� WKH�FHQWUHV��0RVHV�SOD\HG�RQH�RI�KLV�EHVW�JDPHV�DQG�KDG�D� ILHOG�JRDO� DQG� WZR�FRQYHUWHG� JRDOV� WR� KLV�FUHGLW��+LV� VROLG� GHIHQVLYH� SOD\� SURYHG� D� JUHDW�DVVHW� WR� WKH� WHDP�� ,W�LV� KDUGO\� QHFHVVDU\�WR� PHQWLRQ� WKDW�7RP� 3DUVRQDJH� ZDV� EULO�OLDQW�� +LV� SHUIRUPDQFH� LQ� WKLV�� DV� ZHOO� DV�LQ� WKH� RWKHU�PDWFKHV�� VKRZHG� WKDW�KH�ZDV�WKH�RXWVWDQGLQJ�EUHDN�DZD\�IRUZDUG�LQ�WKH�*UHDW�3XEOLF� 6FKRROV��

,W�LV�D� YHU\�SOHDVDQW�GXW\�WR�FRQJUDWXODWH�*UDPPDU� RQ� HPHUJLQJ� IURP� WKH� IRRWEDOO�FRPSHWLWLRQ� ZLWK� FKDPSLRQVKLS� KRQRXUV��7KH�)LIWHHQ�ZHUH�YHU\� IRUWXQDWH�LQ�KDY�LQJ� WKH� DVVLVWDQFH� RI� 0U�� :DUG� 3UHQWLFH�GXULQJ� SDUW� RI� WKHLU� WUDLQLQJ�� 8QGHU� KLV�NHHQ� DQG� FRPSHWHQW� JXLGDQFH� WKH\� VRRQ�UHPHGLHG� VRPH� REYLRXV� GHIHFWV�� DQG� VWHDG�LO\� GHYHORSHG�ERWK�DWWDFN�DQG�GHIHQFH�� :H�JUDWHIXOO\� DFNQRZOHGJH� WKH� LQGHEWHGQHVV�RI� WKH� WHDP� DQG� WKH� VFKRRO� WR� KLP� IRU� WKH�NHHQ� LQWHUHVW� KH� WRRN� LQ� WKH� )LIWHHQ�� DQG�WKH� KLJK� VWDQGDUG� RI� 
3OD\� WR� ZKLFK� KH�EURXJKW� WKHP��
+RQRXU� &DSV� IRU� ����� ZHUH� DZDUGHG� WR�7�� 3DUVRQDJH� �IRUZDUGV��� 9�� 0RVHV��EDFNV�� DQG� -�� 5HQVKDZ� �LPSURYHPHQW���7KH�IROORZLQJ�ZHUH�FKRVHQ�IRU�WKH�*�3�6��WULDO� JDPHV���*�3�6�� �VW� ;9��� 7�� 3DUVRQ�DJH�� *�3�6�� �QG� ;9� �� 9�� 0RVHV�� 0�� %DUU\��-�� 7KHRGRUH�� DQG�*��0F0DQLV��
0DWFKHV� SOD\HG��
6�,�&�� Y�� %DQN� RI� 1�6�:�� �%XUNH� &XS� WHDP�������� �ZRQ���
6�,�&�� Y�� +XQWHU
V� +LOO� �%XUNH� &XS� WHDP������ �� �ZRQ���
6�,�&�� Y�� 2OG� %R\V
� 8QLRQ������� �ZRQ���6�,�&�� Y�� 6W�� -RVHSK
V� &ROOHJH������� �ORV W���6�,�&�� Y�� 6\GQH\� *UDPPDU����� ��� �ORVW� ��6�,�&�� Y�� $UPLGDOH������� �ZRQ���
6�,�&�� Y�� 6W�� -RKQ
V� &ROOHJH�������� �ZRQ���6 �,�&�� Y�� 6KRUH������� �ZRQ���
6�,�&�� Y�� 6FRWV����� ��� �ZRQ���
6�,�&�� Y�� 6\GQH\� *UDPPDU�� ������ �ORVW���6�,�&�� Y�� +LJK������� �ORV W� ��
6�,�&�� Y�� 6KRUH������� �ZRQ���
3OD\HG�� ���� :RQ�� ��� /RV W�� ���
3RLQWV� IRU� ���� ���� ���� ���� ���� ���� ����3RLQWV� DJDLQV W� ���� ���� ���� ���� ����

6,;7+� ),)7((1�� ������OODFN� 5RZ�� *�� /XEUDQR�� ?� �� &DWWRQ�� .�� /HDK\�� ,�� *HKULJ �� $�� -RKQVRQ�� 7��0LGGOH� ā5RZ�� 5�� &UROO �� % �� 2[HQ�KD P �� / �� (OLDV�� $�� 'RXJDOO� �&DSWDLQ��� - �� 'UX U\�� %�� �� %Q HQ�� -�� 'RQRKRH��)URQW� 5RZ����:�� - �� &XUW LV�� + �� .H OO \��
6(9(17+� ),)7((1�� ������+DFN� +�RZ�� - �� +DUURQ �� (�� 7KHRGRUH�� - �� 6WHYHQV�� 6�� -DVSUL ]]D�� 3 �� 0F&,
�UH�� *�� &DQQRQ��0LGGOH� 5RZ��- �� ) DUUHOO�� - �� 'HDNLQ �� '�� +ROO\ZRRG �� 0�� 0F&DUWK\� �&DSWDP ��� $�� 6WDQ OH\��/ �� + HQQHVV\�� )�� 0R\ ODQ��)URQW� 5RZ��- �� &XUW LV�� 3 �� 5RVDWL��
(,*+7+� ),)7((1�� ������%DFN� 5RZ �(� 3 HD FRFN �� SB� %�D X �� 1 �� %RVZDU YD�� $�� /HQHKD Q �� 1 �� *UL�HYH�� %�� 0HDJKHU �� ��

0LGGOH� 5RZ��7�� *ODVK
HHQ �� - �� &XUWLV�� ) �� / HWKEULGJH�� )�� 3 D UOH� 3�� 6X OOLYDQ �� -�� &ROKQV�� - �� .HOO\��)URQW� 5RZ�� 5 �� 'DO\�� .�� 2PVKH��
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6(&21'� ),)7((1��

7KH� UHVXOWV� RI� WKH� VHYHQ� PDWFKHV� SOD\HG� E
\�

WKH� �QG� ;9�� PLJ�KW� VXJJHVW� WKDW� SOD\� ZDV�
QRW�

RI� D� YHU\� KLJK� VWDQGDUG�� :LWKRXW� ZLVKLQJ� WR�

H[FXVH� WKHLU� SHUIRUPDQFHV�� RQH� PD\� VD\� W
KDW�

FDVXDOWLHV� ZHUH� VR� QXPHURXV� LQ� WKH� )LUVWV�
WKDW�

PDQ\�RI� WKH�UHJXODU� 6HFRQGV�ZHUH� SURPRWHG�� W
KHLU�

SODFHV� EHLQJ� WDNHQ� E\� WKRVH� ZKR� ZHUH� QRW� LQ
� UH�

JXODU� WUDLQLQJ� IRU� FRPSHWLWLRQ� PDWFKHV��

$V� D� PDWWHU� RI� IDFW�� WKH� UHDO� �QG� ;9�� SOD\H
G�

RQO\� WZR� JDPHV�� ORVLQJ� WR� 6FRWV� E\� VL[� SR
LQWV�

DQG� GHIHDWLQJ� *UDPPDU� E\� WKUHH� SRLQWV��
,Q�

WKRVH� PDWFKHV� WKH� VWDQGDUG� RI� IRRWEDOO� ZDV� T
XLWH�

JRRG�� DQG�LI� WKLV� FRPELQDWLRQ�KDG�EHHQ�PDLQWDL
QHG�

LQ� WKH� RWKHU� IL[WXUHV�� RXU� �QG� WHDP� ZRXOG� K
DYH�

KDG� D� YHU\� VXFFHVVIXO� VHDVRQ��

7KH\� ZHUH� XQIRUWXQDWH� LQ� ORVLQJ� WKH� VHUYLFH
V�

RI� $EERWW�� WKH� FDSWDLQ�� ZKR� SOD\HG� PRVW� RI�
WKH�

\HDU� ZLWK� WKH� �VW� ;9�� +LV� DEVHQFH� ZDV� NHHQO\�

IHOW�� DV� KH� ZDV� DQ� LQVSLUDWLRQ� WR� WKH� VLGH�
DQG�

OHG� WKHP� WR� YLFWRU\� LQ� KLV� RQO\� JDPH�DJD
LQVW�

*UDPPDU��
$V� D� ZKROH� WKH� IRUZDUGV� ZHUH� D� UHDOO\� JRR

G�

SDFN�� 7KH\� SOD\HG� YLJRURXV� IRRWEDOO� DQG� ZRUNHG�

KDUG� LQ� DOO� WKH� PDWFKHV�� 7KH� PDLQ� ZHDNQHVV�

ZDV� DPRQJVW� WKH� EDFNV�� 7KH� GHIHQFH� ZDV� SRRU��

WKH� DWWDFN� KDOI�KHDUWHG�� DQG� XQIRUWXQDWHO\�
IHZ�

RI� WKH� OLQH� VKRZHG� LQLWLDWLYH� HLWKHU� LQ� SUDF
WLFH�

RU� RXW�PDWFKHV��

5HVXOWV��
�QG� ;9�� Y�� 2�%�8������ �ORVW���

�QG� ;9�� Y�� 6�-�&������� �ORVW���

�QG� ;9�� Y�� 6�&�(�*�6������� �ORVW���

�QG� ;9�� Y�� 7�6�&������ �ORVW���

�QG� ;9�� Y�� 6�*�6������ �ZRQ���

�QG� ;9�� Y�� 6�+�6������� �ORVW���

�QG� ;9�� Y�� 6�&�(�*�6������� �ORVW���

,,�� ',9,6,21� )227%$//��

7KH� 7KLUG� ;9�� KDG� D� YHU\� VXFFHVVIXO� VHDVR
Q��

7KH\� SOD\HG� QLQH� PDWFKHV� DQG� ZRQ� DOO� RI� WK
HP��

7KH\� SOD\HG� LQ� WKH� *�3�6�� �UG� *UDGH� &RPSHWL
WLRQ�

DQG� VWRRG� DQ� H[FHOOHQW� FKDQFH� RI� FRPLQJ�
RXW�

SUHPLHUV�� 8QIRUWXQDWHO\�� KRZHYHU�� WKUHH� RI�

WKHLU� FRPSHWLWLRQ� PDWFKHV� KDG� WR� EH� DEDQGR
QHG��

DQG� VR�� DOWKRXJK� WKH\� ZRQ� DOO� WKH� PDWFKHV� W
K�\�

SOD\HG�� DQG� GHIHDWHG� WKH� SUHPLHUV� LQ� DQ� H[
F-W�

�U�J� WXVVOH� E\� �� SRLQWV� WR� ��� WKH\� JDLQHG� R
QO\�

VHFRQG� SODFH� LQ� WKH� FRPSHWLWLRQ� WDEOH��

*UHDW� FUHGLW� LV� GXH� WR� WKH� WHDP� IRU� WKH� NHHQ
�

QHVV� VKRZQ� WKURXJ�KRXW� WKH� VHDVRQ�� DQG� LW� LV
� WR�

WKLV� NHHQQHVV� WKDW� WKH� JRRG� UHVXOWV� BDFKLHYHG�

PXVW� EH� DWWULEXWHG�� $� FXS� ZDV� YHU\� NLQGO\�

SUHVHQWHG� WR� WKH� WHDP� E\� 0U�� -�� 'Z\HU�� RI�

:HOOLQJWRQ�� 1�=��� IRU� WKH� SOD\HU� VKRZLQJ� WKH�

JUHDWHVW� JHQHUDO� NHHQQHVV� WKURXJKR��W�
VHD�

VRQ�� 7KLV� WURSK\� ZDV� DZDUGHG� WR� 9LQFHQW� )D�

JDQ�� DQ� RXWVWDQGLQJ� IRUZDUG��

2I� WKH� SOD\HUV�� -DFN� 0F*UDWK�� WKH� FDSWDLQ��

ZDV� WKH� PRVW� SURPLQHQW� DPRQJ� WKH� EDFNV�� *
RRG�

KDQGV�� DFFXUDWH� NLFNLQJ�� DELOLW\� WR� XVH� DQG� P
DNH�

RSHQLQJV�� DQG� UHDO� �IRRWEDOO� EUDLQV�� ZHUH�
WKH�

TXDOLILFDWLRQV� KH� KDG� IRU� KLV� SRVLWLRQ� RI� I
LYH�

HLJKWK�� +LV� VLGH�VWHSSLQJ� UXQV� ZHUH� IHDWXUHV�

RI� VRPH� RI� WKH� PDWFKHV�� DQG� RQ� WKUHH� RFFDV
LRQV�

KH� DGGHG� IRXU� SRLQWV� E\� QHDW� ILHOG� JRDOV��
,Q�

DGGLWLRQ�� KLV� SODFH� NLFNLQJ� ZDV� DQ� DVVHW� WR�
KLV�

VLGH�� $Q� LQFOLQDWLRQ� WR� NHHS� RU� NLFN� WKH� EDOO�

LQVWHDG� RI� SDVVLQJ� KH� RYHUFDPH� WR� VRPH� H[W
HQW��

E\� WKH� HQG� RI� WKH� VHDVRQ��

/HQ�� :RROGULGJH�� IXOO�EDFN�� GHVHUYHV� VSHFLDO�

PHQWLRQ� IRU� IHDUOHVV� DQG� VXUH� WDFNOLQJ� DQG�

VWURQJ� NLFNLQJ�� +H� VDYHG� WKH� WHDP� IURP� GH�

IHDW� LQ� PRUH� WKDQ� RQH� PDWFK��

)UDQN� 'Z\HU�� KDOI�EDFN�� KDG� DOO� WKH� TXDOL�

WLHV� QHFHVVDU\� IRU� KLV� SRVLWLRQ�� DQG� ZDV� SD
UWL�

FXODUO\� YDOXDEOH� LQ� VWRSSLQJ� IRUZDUG� UXVKHV
� E\�

JRLQJ� GRZQ� RQ� WKH� EDOO�� ,Q� RQH� PDWFK� KH� VFRUHG�

WKUHH� VXFFHVVLYH� WULHV� IURP� VHUXPV� QHDU� WKH�

OLQH��
'HVPRQG� %XUILWW�� ZLQJ�� DQG� 'RQ� 5DQNLQ��

FHQWUH�� ERWK� VKRZHG� PDUNHG� LPSURYHPHQW� DV�
WKH�

VHDVRQ� DGYDQFHG�� WKH\� ZHUH� WKH� IDVWHVW� LQ�
WKH�

WHDP� DQG� ERWK� XVHG� WKHLU� SDFH� WR� DGYDQWDJH��

7KH� SDFN� ZDV� H[FHOOHQW�� :RUNLQJ� KDUG� LQ� WKH�

VHUXPV� DQG� LQ� WKH� RSHQ�� WKH\� ZHUH� WKH� PDLQV
WD\�

FI� WKH� WHDP�� 7KH\� ZHUH� DEO\� OHG� E\� -RH� 7XOO\��

ZKR� QHYHU� VSDUHG� KLPVHOI�� DQG� ZKR� PDGH�
KLV�

ZLVKHV� NQRZQ� LQ� QR� XQFHUWDLQ� WHUPV�� 3DW� 4XLQ�

OLYDQ� PDGH� DQ� H[FHOOHQW� EUHDN�DZD\�� DOZD\V
� XS�

ZLWK� WKH� SOD\�� TXLFN� WR� FRPH� URXQG� WKH� VHU
XP��

DOZD\V�UHDG\�WR� WDFNOH�� 9LQFHQW�)DJDQ�H[FHOOHG� LQ�

WKH� OLQH�RXWV� DQG� LQ� WKH� RSHQ�� H[SORLWLQJ�
WKH�

�KLJK� PDUN�� WR� JUHDW� DGYDQWDJH��

0DWFKHV� SOD\HG� UHVXOWHG� DV� IROORZV��

�UG� ;9�� Y�� .QR[� *UDPPDU� 6FKRRO� �QG� ;9��� R
Q�

0D\� �WK�� DW� :DKURRQJD�� :21� E\� ��� WR� QLO��

�-�� 0F*UDWK�� �� WULHV�� �� JRDOV�� �� ILHOG� JRDO�� 3��

4XLQOLYDQ� DQG� '�� %XUILWW�� �� WULHV� HDFK�� )�� 'Z
\HU��

�� WU\�� �� JRDO�� -�� 6XOOLYDQ� DQG� -�� 7XOO\�� WULHV�
� '��

5DQNLQ�� �� JRDOV���

�UG� ;9�� Y�� 6�-�&�� �UG� ;9��� RQ� -XQH� ��WK�� D
W�

5LYHUYLHZ�� :21� E\� �� SRLQWV� WR� ��� ����$OH[DQ�

GHU�� �� WU\�� -�� 0F*UDWK�� �� JRDO�� �� SHQDOW\� JRDO��

6�-�&��� �� WU\���
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�UG� ;9�� 
9�� 6�*�6�� �WK� ;9��� RQ� -XQH� ��OOK� DW�
5LYHUYLHZ�� :21� E\���� SRLQWV� WR� QLO�� �)��
DQG� 9�� )DJDQ�� �� WULHV� HDFK�� '�� %XUILWW�� *�� +D\HV��
)�� 'Z\HU�� 3�� 0F0DQLV�� WULHV�� -�� 0F*UDWK�� ��
JRDOV���
�UG� ;9�� Y�� D� 6�&�(�*�6�� ;9�� RQ� -XQH� ��WK�� DW�

1RUWKEULGJH�� :21� E\� �� SRLQWV� WR� ��� �9�� )DJDQ�
DQG� (��%DUORZ�� WULHV�� -�� 0F*UDWK�� �� SHQDOW\� JRDO��
6�&�(�*�6��� �� WU\���
�UG� ;9�� Y�� 6�&�(�*�6�� �WK� ;9�� RQ� $XJXVW� �UG��

DW� 5LYHUYLHZ�� :21� E\� ��� SRLQWV� WR� QLO�� �-��
0F*UDWK�� '�� %XUILWW�� (�� %DUORZ�� )�� 'Z\HU�� WULHV���

PLVH� DQG� VKRXOG� KDYH� GRQH� WROHUDEO\� ZHOO� KDG�
WKH\� EHHQ� PDWFKHG� DJDLQVW�WHDPV� DERXW� WKHLU� RZQ�
ZHLJKW�� 7KH� �WKV�� KRZHYHU�� ZHUH� GHFLGHGO\� ZHDN��

7+(� )2857+6��
Y�� 6�-�&�� �WKV�� /267� E\� �� SRLQWV� WR� ����
Y�� 6�*�6�� �WKV�� /267� E\� �� SRLQWV� WR� ����
Y�� 6�&�(�*�6�� XQGHU� ��� WHDP�� /267� E\� �� SRLQWV�

WR� ����
Y�� 
7�6�&�� �WKV�� /267� E\� ��� SRLQWV� WR� ����
Y�� 6�*�6�� &RPELQHG� �WKV� DQG� �WKV�� :21� E\� ���

SRLQWV� WR� ���

7+(� 0,'*(76�� ������
/HIW� WR� 5LJKW�� 5�� +RVNLQV�� -�� 6KDZ�� �-�� &XUU�� $�� %HVW�� &�� +DUULVRQ�� $�� +ROODQG�� 3HWHU� +HHVK�� +�� 'DYLV��*�� -RKQVRQ�� 3DXO� +HHVK �� /�� &OHDU�� 5�� 7��RUQWRQ�� .�� -ROOH\�� 1�� )LW]SDWULFN�� $�� 6FRWW� �&DSWDLQ���

&RPSHWLWLRQ� 0DWFKHV��
�UG� ;9�� Y�� 7�6�&��� RQ� -XO\��UG�� DW�%HOOHYXH� +LOO��

:21� E\� ��� SRLQWV� WR� QLO�� �)�� 'Z\HU�� �� WULHV��
*�� +D\HV� DQG� $�� .HYLQ�� �� WULHV� HDFK�� (�� %DUORZ��
D� WU\�� -�� 6FRWW�� �� JRDOV� DQG� D� SHQDOW\� JRDO���
�UG� ;9�� Y�� 6�*�6��� RQ� -XO\� ��WK�� DW� 5LY�HUYLHZ��

:21� E\� ��� SRLQWV� WR� ��� �)�� 'Z\HU�� �� WULHV�� '��
5DQNLQ�� D� WU\�� -�� 0F*UDWK�� �� JRDOV� DQG� D� ILHOG�
JRDO�� 6�*�6��� D� WU\ ���
�UG� ;9�� Y�� 6�+�6��� RQ� -XO\� ��WK�� DW� 5LYHUYLHZ��

:21� E\� ��� SRLQWV� WR� ��� �'�� %PāILWW�� �� WULHV�� -��
0F*UDWK�� �� JRDOV� DQG� D� ILHOG� JRDO�� '�� 5DQNLQ�
DQG� .�� 0HDJKHU�� WULHV�� 6�+�6��� D� WU\���
�UG� ;9�� Y�� 6�&�(�*�6��� DW� 1RUWKEULGJH�� :21�

E\� �� SRLQWV� WR� ��� �'�� 5DQNLQ�� D� WU\�� -��0F*UDWK��
D� JRDO�� 6�&�(�*�6��� D� WU\���

3RLQWV� IRU� ���� ���� ���� ���� ���� ���� ���� ���� ����
3RLQWV� DJDLQVW� ���� ���� ���� ���� ���� ���� ���� ���

7KH� UHVXOWV� RI� WKH� �WK�DQG� �WK�;9�
V� PDNH� SRRU�
UHDGLQJ�� EXW� WKH� �WKV� KDG� PDQ\� SOD\HUV� RI� SUR�

Y�� 6�+�6�� /267� E\� �� SRLQWV� WR� ���
<�� 6�&�(�*�6�� �WKV�� /267��

7+(� ),)7+6��
Y�� 6�-�&�� �WKV�� /267� E\� �� SRLQWV� WR� �� ��
Y�� 6�*�6�� �WKV�� /267� E\� �� SRLQWV� WR� ����
Y�� 6�&�(�*�6�� �WKV�� /267� E\� QLO� WR� ����

7+,5'� ',9,6,21� )227%$//��
2I� ODVW� \HDU
V� 6L[WKV� RQO\� WKUHH� UHPDLQHG� LQ�

7KLUG� 'LYLVLRQ�� /�� (OLDV�� $�� -RKQVRQ�� DQG� $�� 'RX�
JDOO�� $IWHU� D� IHZ� SUDFWLFH�PDWFKHV�� WKH� TXHVW�IRU�
WZR� KDOYHV� DQG� WZR� FHQWUHV� EHJDQ�� $� VHUXP�
KDOI� ZDV� VRRQ� IRXQG� LQ� +�� .HOO\�� ZKRVH� ODFN� RI�
ZHLJKW� SUHYHQWV� KLP� SOD\LQJ� LQ� KLV� QDWXUDO� SRV L�
WLRQ�� ILYH�HLJKWKV�� .HHQ� DQG� DOHUW�� KH� LV� HVSHFL�
DOO\� GDQJHURXV� QHDU� WKH� OLQH�� :�� &DWWRQ� PDGH� D�
YHU\� JRRG� ILYH�HLJKWKV�� $� UHVROXWH� WDFNOHU�� KH�
KDV� D� JRRG� H\H� IRU� DQ� RSHQLQJ�� EXW� LQ� JHQHUDO� LV�
LQFOLQHG� WR� UXQ� WRR� PXFK� ZKHQ� LQ� SRVVHVVLRQ�� 6��
)ROH\� DQG� 7�� +LJJLQV� ZHUH� RXU� EHVW� SDLU� RI�
FHQWUHV�� )ROH\� VKRZV� GLVWLQFW� SURPLVH� DV� D� WDFN�
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OHU�� DQG� VHQVHV� DQ� RSHQLQJ� YHU\� ZHOO�� +LJJLQV��
ZLWK� D� IDLU� WXUQ� RI� VSHHG�� KDV� D� YHU\� XVHIXO� FXW�
LQ�� ZKLFK� KH� XVHG� WR� DGYDQWDJH� LQ� VRPH� RI� WKH�
PDWFKHV�� )RU�WKH� SRVLWLRQ�RI�ZLQJ�%��2
%ULHQ�ZDV�
QDWXUDOO\� ILWWHG�� EXW� KLV� GLVSOD\� ZDV� KDUGO\� FRQ�
YLQFLQJ�� +H� GHYHORSHG� D� KDELW� RI� UXQQLQJ� LQWR�
WKH� RSSRQHQWV
� IRUZDUGV� LQVWHDG� RI� WDNLQJā� WKH�
RSHQ� URDG� DORQJ� WKH� ZLQJ�� *�� 'LOORQ� SURYHG� D�
SURPLVLQJ� ZLQJHU� ZLWK� SOHQW\� RI� VSHHG� DQG� GDVK��
*�� /XEUDQR� ZDV� D� XVHIXO� IXOO�EDFN� ZLWK� D� VWURQJ�
NLFN� EXW� DW� WLPHV� D� ORRVH� WDFNOH�� :�� -�� &XUWLV�
ZDV� DOVR� WULHG� DW� IXOO�EDFN�� EXW� KLV� NLFNV� ZHUH�
UDWKHU� VKRUW� DQG� ODFN� RI�ZHLJKW� KDQGLFDSSHG� KLP�
LQ� KLV� WDFNOLQJ�� ,Q� WKH� IRUZDUGV� $�� 'RXJDOO�� $��
-RKQVRQ� DQG�/�� (OLDV� VHW�D� JRRG� H[DPSOH� RI� VWUHQ�
XRXV� VXVWDLQHG� SOD\�� -�� 'UXU\� DQG� %�� 2[HQKDP�

ZHUH� UHVRO�XWH� ZRUNHUV�� DOZD\V� UHDG\� IRU� PRUH��
-��'RQRKRH
V� WDFNOLQJ�JDLQHG�KLP� KLV� SODFH��
$PRQJVW� WKH� 6HYHQWKV� WKH� PRVW� SURPLQHQW� LQ�

WKH�EDFNV�ZDV� WKH� ILYH�HLJKWKV��0�� 0F&DUWK\�� ZKR�
ZDV� D� IDVW�� HOXVLYH� UXQQHU�� $�� 6WDQOH\� SURYHG� D�
FDSDEOH� VHUXP�KDOI�� OLWWOH� LQIHULRU� WR� +�� .HOO\� RI�
WKH� 6L[WKV�� ,Q� WKH� FHQWUH�� 3�� 0F&OXUH� UDQ� ZHOO��
EXW� VKRZHG� D� WHQGHQF\� WR� VORZ� XS� ZKHQ� QHDULQJ�
DQ� RSSRQHQW�� ,Q� WKH� IRUZDUGV� -�� 6WHYHQV� DW�
WLPHV� SXW�JUHDW� YLJRXU� LQWR� KLV� ZRUN� LQ� WKH� IURQW�
URZ��
$PRQJVW� WKH� -XQLRUV�� -�� &XUWLV�� .�� 2QLVKH�� 5��

'DO\� DQG� 3�� 5RVDWL� DUH� YHU\� SURPLVLQJ� EDFNV��
ZKLOH� WKH�PLGJHWV� 5�� +RVNLQV� DQG� $�� %HVW� WDFNOHG�
EHWWHU� WKDQ� PRVW� RI� WKH� 6L[WKV�� +RVNLQV� LQ� DG�
GLWLRQ� UXQV� H[FHHGLQJO\� ZHOO��

��                         ��

/D�7RPEH� HW� ,D� 5RVH�
/D�WRPEH�GLW�D�,D�URVH��
�'HV� SOHXUV� GRQW� O
DXEH� W
DUURVH�
4XH� IDLV�WX�� IOHXU� GHV� DPRXUV"��
/D� URVH� GLW� D�,D� WRPEH��
�4XH� IDLV�WX� GH� FH�TXL� WRPEH�
'DQV� WRQ� JRXWIUH� RXYHUW� WRXMRXUV�"���

/D� URVH� GLW�� �7RPEHDX� VRPEUH��
'H� FHV� SOHXUV� MH� IDLV� GDQV� O
RPEUH�
8Q� SDUIXP� G
DPEUH� HW� GH� PLHO�

�
/D� WRPEH� GLW�� �)OHXU� SODLQWLYH��
'H� FKDTXH� DUQH� TXL� P
DUULYH�
-�H� ID�LV� XQ� DQJH�GX� FLHO���

�9LFWRU� +XJR��

/(� -(81(� 3$75(�

9RLFL� ,D� QXLW�TXL� YD� GHVFHQGUH��
/HV� WURXSHDX[� FRXYUHQW� OH� FKHPLQ��
/HV� FKDQWV� GX� VRLU�VH� IRQW� HQWHQGUH��
-�H� UHVWH� VHXO�� 3DXYUH� RUSKHOLQ��
�� SDWUHV�� TXLWWH]� YRV� EUX\HUHV��
&HX[� TXH� YRXV� DLPH]�
6RQW� �D�EDV��
2Q�YRXV� DWWHQG� GDQV� YRV� FKDXPLHUHV��
$OOH]�� DOOH]��
0RL�� �
RQ� QH� P
DWWHQG� SDV��

�(�� 6289(675(��

6DLG� WKH�7RPE� XQWR� WKH� 5RVH��
�:KHQ� 'DZQ
V� WHDU�GURS� RQ� WKHH� IORZV��
:KDW� GRVW� ZLWK� LW�� �� )ORZHU� RI� /RYH"��
6DLG�WKH�5RVH� XQWR� WKH� 7RPE��
�:KDW� GRVW� WKRX� ZLWK� GHDG� RQHV�� ZKRP�
&ORVH� WK\� KXQJU\� MDZV� DERYH"��

7KH� 5RVH� VDLG�� �6DWHOHVV� PDZ� RI� VWRQH��
O� PDNH� RI� 'DZQ
V� WHDUV� R
HU� PH� WKURZQ�
$Q� DPEHU� SHUIXPH� KRQH\�VZHHW���
7KH� 7RPE� VDLG�� ��� FRPSODLQLQJ� )ORZHU��
$OO� WKRVH� ZKR� VHHN� PH� KRXU� E\� KRXU��
7R� DQJHO� WKURQHV� ,� JXLGH� WKHLU� IHHW���

�)�$�&��

7+(� 6+(3+(5'� %2<�

/R�� 1LJKW� GHVFHQGV� RQ� KLOO� DQG� SODLQ��
7KH� KRPLQJ� IORFNV� IRUVDNH� WKH� OHD ��
$OO� 1DWXUH� FKDQWV� KHU� YHVSHU�VWUDLQ��
%XW� ,�� SRRU� RUSKDQ�ZKDW� RI� PH"�
<H� VKHSKHUGV�� TXLW� WKH� JUDVV\� ZROG��
7KRVH� ZKRP� \RX� KROG� GHDU�
$UH� RYHU� WKHUH��
7KRVH� FRV\� FRWV� \RXU� ORYHG� RQHV� KROG��
<RXU� JRDO� LV� QHDU��
0H� QR� RQH� ZDLWV� IRU� DQ\ZKHUH��

�)�$�&��
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,� ,�,� 5HVXOWV� 2EWDLQHG� DW� 3XEOLF�([DPLQDWLRQV� ,� � ,�,�

 � � ����� ,�

�

 ���� 0$75,&8/$7,21�� �� �� $57+85� &+$1'/(5� 0$/&2/0� &5,63� 3+,/,3� 6+(5,'$1� �� � .(9,1� &/,))25'� %5,672:� -2+1621� $7+$1$6,86� 75(:((.� ,�,� .(9,1� &2(1� 7+20$6� 3$5621$*(�  � � ,�

�

 �L� /($9,1*� &(57,),&$7(�� ��L� $57+85� &+$1'/(5�� 3DVVHG� LQ� (QJOLVK�� /DWLQ� �/��� 0DWKHPDWLFV� ��L� ,��	� ,,��� 3K\VLFV �� ��W� .(9,1� &/,))25'�� 3DVVHG� LQ� (QJOLVK� �$��� /DWLQ�� 0DWKHPDWLFV� ,�� �� � 0DWKHPDWLFV� ,,�� �$��� ,�
,B� .(9,1� &2(1�� 3DVVHG� LQ� (QJOLVK �� /DWLQ�� )UHQFK� �/��� 0DWKHPDWLFV���� 	� ,, ��� +LVWRU\ ��

� � -2+1�&28*+/$1�� 3DVVHG� LQ� (QJOLVK��0DWKHPDWLFV� ���� 0DWKHPDWLFV� I� � ,,�� �$��� 0HFKDQLFV�� 3K\VLFV� �/��� ,�
,W � 0$/&2/0� &5,63�� 3DVVHG� LQ� (QJOLVK� �+O���/DWLQ� �$��� )UHQFK� �$� �� ,�
�� 0DWKHPDWLFV� ,�� �$� �� 0DWKHPDWLFV� ,, �� �$��� *UHHN�� ��W� &(&,/� +817(5� '2</(�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� 	� ,,� �� �� � 3K\VLFV�� ,�,� -(5(0,$+� *2/'(1ā� 3DVVHG� LQ� (QJOLVK�� /DWLQ� �/��� 0DWKHPDWLFV� L�L� ,�� 	� ,,��� +LVWRU\�� �� ,�
 � %5,672:� -2+1621�� 3� G� �� (� U� K� �$�� /� �� �$�� )� K� L�,� �$��� 0DWKHPDWLFV �� 
� DWP� 
� UHQH� ��,�

� �
,� +2:$5'� /$5.,1�� 3DVVHG� LQ�)UHQFK��0DWKHPDWLFV� ,��	� ,,� �� 3K\VLFV�� ��L� /$:5(1&(� 0
'(50277�� 3DVVHG� LQ� (QJOLVK�� )UHQFK�� 0DWKHPDWLFV� �� � ,��� 3K\VLFV� �/��� ,�,� 3$8/� 6&+/(6,1*(5�� 3DVVHG� LQ� (QJOLVK� �$��� )UHQFK�� +LV WRU\�� ��,� (FRQRPLFV�� ,�,� (51(67� 6+(,/ �� 3DVVHG� LQ� )UHQFK� �/� �� 0DWKHPDWLFV� ,�� �$� �� 0DWKH� ��O� PDWLFV� ,,�� �$��� 0HFKDQLFV �� 3K\VLFV ��  �� ,��� 3+,/,3� 6+(5,'$1�� 3DVVHG� LQ� (QJOL VK�� /DWLQ�� )UHQFK� �/��� 0DWKH� , �,� PDWLFV� ,��	� ,,��� +LVWRU\�� ,�,� $7+$1$6,86� 75(:((.�� 3DVVHG� LQ� (QJOLVK� �$��� /DWLQ� �+O���  ,��� )UHQFK� �+���� 0DWKHPDWLFV� ,�� �$��� 0DWKHPDWLFV� ,,�� �$� �� *UHHN� � �,� �+O���  �L� �+�� HTXDOV� +RQRXUV��$�� HTXDOV� )LUVW�FODVV� 3DVV�� ��W� )LUV W� LQ� 6WDWH� LQ� *UHHN�� $7+$1$6,86� 75(:((.�� �WK� LQ� 6WDWH� LQ� ��W� /DWLQ�� $7+$1$6,86� 75(:((.�� �� � ,�,� 67$7(� %856$5<��  ,�,� $7+$1$6,86� 75(:((.��  �L� 38%/,&� (;+,%,7,216�� ��L� $U WV�$7+$1$6,86� 75(:((.�� /DZ� 0$/&2/0� &5,63�� ���� ,�,�

 � � ,�,�
,�ā ā� ���,�B��,�B�&,�B���, �B�,O�B�,,�B�&O������
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�


�
 �,� ,17(50(',$7(� &(57,),&$7(�� ��

 �

�,� (867$&(� %$5/2:�� 3DVVHG� LQ� (QJOLVK� 0DWKHPDWLFV� ,�� DQG� ,,��� /DWLQ�� )UHQFK��  ��

L� &KHPLVWU\��
 � 0$85,&(� %$55<�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ,�� D QG� ,,�� L�
�� 2/,9(5� %(&.(77�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,,��� )UHQFK�� L�
,� 67$1/(<� %5(11$1�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ,�� DQG� ,,���  ��

,� )UHQFK�� &KHPLVWU\��
 �

��� :,/621� %8//�� 3DVVHG� P� (QJOL VK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� %XVLQHVV� ��
 � 3ULQFLSOHV��

,�
,� -2+1� %<51( �� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� /DWLQ��  �

 � )UHQFK�� *UHHN��
,�

�� 0$77+(:� &$552// �� 3DVVHG� LQ� (QJOLVK �� +LVWRU\�� )UHQFK �� &KHPLVWU\ ��
L�

�� 0$85,&(� &$6(<�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,� �� )UHQFK��  ��
�� %XVLQHVV� 3ULQFLSOHV��

 �

O� +$55<� &+$1'/(5�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,,��� /DWLQ�� ,�
 � -$0(6� '2:' �� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,��� /DWLQ �� L�
�� :,//,$0� (1*/,6+�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,��� )UHQFK�� L�
,� 9,1&(17� )$*$1 �� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,,� �� 3K\VLFV�� &KHUQ�  �

 � LVWU\��
,�

,� -2+1�),+(//<�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,��DQG� ,,��� 3K\VLFV�� &KHPLVWU\�� L�
)255(67� *,/+22/(<�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDW LFV� ,�� DQG� ,,��� � �

,� %XVLQHVV� 3ULQFLSOHV ��
 �

O� 0$;:(//� */$6+((1�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ,�� D QG� ,,��� ��
 � /DWLQ�� )UHQFK��

,�
�� -2+1� +$03621�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,�� D�

,� /(6/,(� +$53(5�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� /DWLQ �� )UHQFK��L� *,/%(57� +,&.(<�� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� D QG� ,,� �� /D WLQ ��

 � )UHQFK�� &KHPLVWU\��
L�

,� %58&(� +2//$1'�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,,� �� /DWLQ �� )UHQFK ��  �

L� 3K\VLFV �� &KHPLVWU\��
��

 � +8*+� +285,*$1�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,, ��� )UHQFK �� ��
�� -$0(6� +8*+(6 �� 3DVVHG� LQ� (QJ OLVK�� 0DWKHPDWLFV� ,�� DQG� ,,��� )UHQFK�� 3K\VLFV�� W�
,� &KHPLVWU\��

��

L� .(9,1� .(11< �� 3DVVHG� LQ� (QJ OLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� ) U HQFK�� ��
 � +$52/'� /$5.,16 �� 3DVVHG� LQ� (QJOLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,� �� /DWLQ�� ,�
�� )UHQFK��

L�
�� &+$5/(6� /21(5$*$1�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� D QG� ,,� �� /DW LQ ��  ��

,� )UHQFK�� 3K\VLFV �� &KHPLVWU\��
 �

 � %(51$5'� 0$5*(776�� 3DVVHG� LQ� +LV WRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� &KHPLVWU\ �� ,�
,� %(51$5'� 0F$/$5< �� 3DVVHG� LQ� (QJOL VK�� 0D WKHPDWLFV� ,�� DQG� ,,� �� ) UHQFK �� L�
L� -2+1� 0F'(50277�� 3DVVHG� LQ� (QJOLVK�� +L VWRU\�� 0DWKHPD WLFV� ,�� D QG� ,,��  �

L� 6$08(/� 2
68//,9$1�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� ,�
 � &KHPLVWU\�� �� �� ā�

,� '21$/'� 5$1.,1 �� 3DVVHG� LQ� (QJ OLVK�� +LVWRU\�� 0DWKHPDWLFV� ,�� D QG� ,,� �� /DWP�� ,�
L� )UHQFK��

L�
 � -$0(6� 5(16+$:�� 3DVVHG� LQ� +LVWRU\�� 0DWKHPDWLFV� ,�� DQG� ,,��� &KHPLVWU\ �� �

�

�

 � &$03%(//� 52%(57621�� 3DVVHG� LQ� (QJOLVK�� +L VWRU\�� 0DWKHPDW LFV� ,�� D QG� ,,���
�

�

��

&KHPLVWU\��L� 7+20$6� 522.(�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ���� )UHQFK �� L�
, �

-2+1� 6+((.(<�� 3DVVHG� LQ� (QJOL VK�� +LV WRU\�� 0DWKHPD WLFV� ,�� DQG� ,,��� /D WLQ �� , �

)UHQFK�� *UHHN��L� -2+1� 68//,9$1�� 3DVVHG� LQ� (QJOLVK�� +LV WRU\�� 0DWKHPDWLFV� ,�� DQG� ,,� �� 2KHUQ� L�
�� LVWU\�� �� L�
� -2+1� 7+(2'25(�� 3DVVHG� LQ� (QJOLVK�� 0DWKHPDWLFV� ,�� DQG� ,,��� 3K\VLFV�� ��

,� &+$5/(6�72:16(1'�� 3D55HG� LQ� (QJOLVK�� +L VWRU\�� 0DWKHPDWLFV� ,� �� &KHPLVWU\�� ,�
,� '28*/$6� :$//�� 3DVVHG� LQ� (QJ OLVK�� 0DWKHQ�DWLFV� ,�� DQG� ,,��� �� ,�
�� :$//$&(� :+,77$.(5�� 3DVVHG� LQ� 0DWKHPDWLFV� ,�� DQG� ,,��� 3K\VLFV�� &KHP�V� L�
L� WU\ ��

L�
L� L�
���
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63(&,$/� 35,=(6�
0HGDO�� SUHVHQWHG� E\� +LV� *UDFH� WKH� $UFKELVKRS�� IRU� 5HOLJLRXV� .QRZOHGJH� LQ�+LJKHU� 6FKRROV��

$WKDQDVLXV� 7UHZHHN��
�7KH� '
�$UF\� &REFURIW� 3UL]H�� IRU� 'X[� RI� 6FKRRO��$WKDQDVLXV� 7UHZHHN��

�7KH� %HUW� 1RUULV� *ROG� 0HGDO�� IRU� 6HQLRU� 'HEDWH��-RKQ� /\RQV��
6HFRQG� 'LYLVLRQ� 'HEDWH�&DPSEHOO� 5REHUWVRQ��7KLUG� 'LYLVLRQ� 'HEDWH�'XGOH\� 6KHLO��

�7KH� .HOO\� 0HPRULDO� 3UL]HV�� IRU� (QJOLVK� /LWHUDWXUH��+LJKHU� 6FKRROV�3HWHU� &ULVS��/RZHU� 6FKRROV�)RUUHVW� *LOKRROH\��
�7KH� 5RJHU� )RUUHVW� +XJKHV���� &HUWLILFDWH�$ODQ� %HOIRUG��

3UL]HV

� IRU� $QFLHQW� &ODVVLFV��
���� &HUWLILFDWH�$WKDQDVLXV�7UHZHHN������ ,QWHUPHGLDWH�@�RKQ� 6KHHNH\��*UDPPDU� $� �%��7HUHQFH�*ODVKHHQ��

��� ,QWHUPHGLDWH�$QWKRQ\� 'H� /RUHQ]R��*UDPPDU� $� �$��$GULDQ� -RKQVRQ��*UDPPDU� %�$QGUHZ� /HQHKDQ��
�7KH�%UHQGDQ� /DQH�0XOOLQV� 3UL]HV�� IRU� (QJOLVK�&RPSRVLWLRQ�� �3URVH� DQG�9HUVH������� &HUWLILFDWH�$WKDQDVLXV� 7UHZHHN�� *UDPPDU� $� �$��$GULDQ� -RKQVRQ����� &HUWLILFDWH�$ODQ� %HOIRUG�� *UDPPDU� $� �%��7HUHQFH� *ODVKHHQ����� ,QWHUPHGLDWH�%HUQDUG� 2
0DUD�� 5XGLPHQWV� $�3DWULFN�&ULVS��

�7KH� %RE� 0DFNHQ� 3UL]HV�� IRU� 0DWKHPDWLFV��,,�� &HUWLILFDWH�
0DWKV�� ,�� 	� ,,��$WKDQDVLXV� 7UHZHHN�� *UDPPDU� $� �%��

�$JJUHJDWH��7HUHQFH� *ODVKHHQ���OPSURYHPHQW��-DPHV� )DUUHOO��
,��&HUWLILFDWH�
0DWKV�� ,��.HYLQ� -XOLDQ��
0DWKV�� +��$ODQ� %HOIRUG�� *UDPPDU� %�

�$JJUHJDWH��'RPLQLF� 6ORFXP���,PSURYHPHQW��$OEHUW� +HHVK��
���� ,QWHUPHGLDWH�
0DWKV�� ,��$QWKRQ\� /DUNLQV��0DWKV�� ,,��-RKQ� 6KHHNH\�� (XVWDFH� %DUORZ�� 5XGLPHQWV� $�

�$JJUHJDWH��+HGOH\� .HOO\��
�OUQSURYHPHQW��-RKQ� .HOO\��

,�� ,QWHUPHG
LDWH�
0DWKV�� ,�� 	� �,��$QWKRQ\� 'H� /RUHQ]R��

*UDPPDU� $� �$��
�$JJUHJDWH��-RKQ� &RQQROO\���,PSURYHPHQW��$QWKRQ\� 6FRWW��

%�
�$JJUHJDWH��.HYLQ� -ROOH\���OPSURYHPHQW��1RHO� )LW]SDWULFN��

�7KH�%U\DQ�+XJKHV� 3UL]HV�� IRU� $XVWUDOLDQ� +LVWRU\� DQG� /LWHUDWXUH��
+LJKHU� 6FKRROV�-RKQ� /\RQV��/RZHU� 6FKRROV�-RKQ� 6XOOLYDQ��

*UHDWHVW�3URILFLHQF\� LQ� 6WXGLHV� DQG� 6SRUW�� DQG� IRU� 3RSXODULW\���7KH� *RUGRQ� 2[HQKDP� 3UL]H�� IRU� 6HFRQG� 'LYLVLRQ�-RKQ� 6FRWW���7KH� )�� $�� 3DUOH� 3UL]H�� IRU� 7KLUG� 'LYLVLRQ�*LOEHUW� +LFNH\��
�7KH� %U\DQ� 9HHFK� 0HPRULDO� 3UL]HV�� IRU� ,PSURYHPHQW��

,,�� &HUWLILFDWH�-HUHPLDK� *ROGHQ��,�� &HUWLILFDWH�7KRPDV� &RXJKODQ��,,�� ,QWHUPHGLDWH�%UXFH� +ROODQG��,�� ,QWHUPHGLDWH�%HUQDUG� 2
0DUD��
*UDPPDU� $� �$��)UDQFLV� 3DUOH�� )UDQFLV� /HWK�EULGJH��
*UDPPDU� $� �%��$ODQ� 'RXJDOO��*UDPPDU� %�3HWHU� %ODX��
5XGLPHQWV� $�/HVWHU� +HQQHVV\��5XGLPHQWV� %�1RUPDQ� 6KHOWRQ�� -RKQ� 6KDZ��

���
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/,67� 2)�&/$66� ',67,1&7,216�

$JJUHJDWH� 0HULW�
$WKDQDVLXV�7UHZHHN�
3HWHU� &ULVS�
%ULVWRZ� -RKQVRQ�
-HUHPLDK� *ROGHQ�
.HYLQ� &RHQ�
3KLOLS� 6KHULGDQ�

)UHQFK�
$WKDQDVLXV� 7UHZHHN�
%ULVWRZ� -RKQVRQ�
.HYLQ� &RHQ�
3HWHU� &ULVS�
-RVHSK�.HOO\�

3K\VLFV�
(UQHVW� 6KHLO�
$UWKXU� &KDQGOHU�
'RXJODV� %HVW�

&KHPLVWU\�
+XQWHU� 'R\OH�

$JJUHJDWH� 0HULW�
$ODQ� %HOIRUG�
.HYLQ� -XOLDQ�
5XSHUW� %HLUQH�
-RKQ� .HDQH�
7KRPDV� %XUILWW�
5LFKDUG� 6KHULGDQ�

)UHQFK�
$ODQ� %HOIRUG�
-RKQ� .HDQH�
1LFKRODV� /DUNLQV�
5LFKDUG� 6KHULGDQ�

3K\VLFV�
.HYLQ� -XOLDQ�
$ODQ� %HOIRUG�
7KRPDV� %XUILWW�
-RKQ� 6FRWW�

$JJUHJDWH� 0HULW�
-RKQ� 6KHHNH\�
*LOEHUW� +LFNH\�
%UXFH� +ROODQG�
0D[� *ODVKHHQ�
�-RKQ� %\UQH�
+XJK� +RXULJDQ�

6(&21'� &(57,),&$7(� &/$66�

5HOLJLRXV� .QRZOHGJH�
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
$ODQ� %HOIRUG�
7KRPDV� 3DUVRQDJH�
3KLOLS� 6KHULGDQ�
.HYLQ� -XOLDQ�

(VVD\�
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
-RKQ� /\RQV�
*UDQW� 0
'RQDJK�
-HUHPLDK� *ROGHQ�
.HYLQ� &RHQ�

*UHHN�
$WKDQDVLXV� 7UHZHHN�
%ULVWRZ� -RKQVRQ�
3HWHU� &ULVS�

(ORFXWLRQ�
-RKQ� /\RQV�

(QJOLVK�
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
+RZDUG� /DUNLQ�
.HYLQ� &RHQ�
7KRPDV� 3DUVRQDJH�
3KLOLS� 6KHULGD Q�

0DWKHPDWLFV� ,��
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
(UQHVW� 6KHLO�
-RKQ� &RXJKODQ�
3KLOLS� 6KHULGDQ�
-HUHPLDK� *ROGHQ�

0HFKDQLFV�
(UQHVW� 6KHLO�
$UWKXU� &KDQGOHU�
-RKQ� &RXJKODQ�

(FRQRPLFV�
-RKQ� /\RQV�
%ULVWRZ� -RKQVRQ�
7KRPDV� 3DUVRQDJH�

),567� &(57,),&$7(� &/$66�

(QJOLVK�
$ODQ�%HOIRUG�
-RKQ� 2
&RQQRU�
7KRPDV� &RXJKOD Q�
9LFWRU� 0RVHV�
.HYLQ� -XOLDQ�
5XSHUW� %HLUQH�

(VVD\�
$ODQ� %HOIRUG�
-RVHSK� 0
*LOYUD\�
*HRIIUH\� 0
0DQLV�
2VZDOG� $OH[DQGHU�
7KRPDV� %XUILWW�
5LFKDUG� 6KHULGDQ�

/DWLQ�
$ODQ�%HOIRUG�
.HYLQ� -XOLDQ�
-RKQ� .HDQH�
1LFKRODV� /DU NLQ V�
7KRPDV� &RXJKODQ�

0DWKHPDWLFV� ,,��
$ODQ�%HOIRUG�
.HYLQ� -XOLDQ�
�-RKQ� 2
&RQQRU�
5XSHUW� %HLU QH�
-RKQ� .HDQH�
9LFWRU� 0RVHV�

&KHPLVWU\�
5XSHUW� %HLUQH�
(GZDUG� .HYLQ�

6(&21'� ,17(50(',$7(� &/$66�

5HOLJLRXV� .QRZOHGJH�
%UXFH� +ROODQG�
*LOEHUW� +LFNH\�
-RKQ� %\UQH�
-RKQ� 6KHHNH\�
+XJK� +RXU LJDQ�
-RKQ� )LKHOO\�

(QJOLVK�
�-RKQ� 6KHHNH\�
- RKQ� %\UQH�
%UXFH� +ROODQG�
0D[� *ODVKHHQ�
+XJK� +RXULJDQ�
'RQDOG� 5D QNLQ�

/DWLQ��
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
%ULVWRZ� -RKQVRQ�
3KLOLS� 6KHULGDQ�
.HYLQ� &RHQ�
$UWKXU� &KDQGOHU�

0DWKHPDWLFV� ,,��
$WKDQDVLXV� 7UHZHHN�
3HWHU� &ULVS�
3KLOLS� 6KHULGDQ�
-HUHPLDK� *ROGHQ�
-RKQ� &RXJKODQ�
$UWKXU� &KDQGOHU�

+LVWRU\�
7KRPDV� 3DUVRQDJH�
3DXO� 6FKOHVLQJHU�
-RKQ� /\RQV�
-HUHPLDK� *ROGHQ�
*UDQW� 0
'RQDJK�
3KLOLS� 6KHULGDQ�

+LVWRU\�
�-RKQ� 2
&RQQRU�
5LFKDUG� 6KHULGDQ�
9LFWRU� 0RVHV�
2VZDOG� $OH[DQG
HU�
-RVHSK� 0
*LOYUD\�
-RKQ� .HDQH�

0DWKHPDWLFV� ,��
.HYLQ� -XOLDQ�
$ODQ�%HOIRUG�
5XSHUW� %HLUQH�
-RKQ� .HDQH�
7KRPDV� %XUILWW�
9LFWRU� 0RVHV�

(ORFXWLRQ�
-RVHSK� 0
*LOYUD\�

/DWLQ�
�-RKQ� 6KHHNH\�
0D[� *ODVKHHQ�
%UXFH�+ROODQG�
-RKQ� %\UQH�
*LOEHUW� +LFNH\�
$QWKRQ\�/DUNLQV�



)UHQFK�
-RKQ� 6KHHNH\�
+XJK� +RXULJDQ�
$QWKRQ\�/DUNLQV�
&KDUOHV� /RQHUDJDQ�-DPHV� 'RZG�
-RKQ� %\UQH�

0DWKHPDWLFV� ,�� �%��-DPHV� +XJKHV�
-RKQ� )LKHOO\�
&DPSEHOO� 5REHUWVRQ�(XVWDFH� %DUORZ�

&KHPLVWU\�
(XVWDFH� %DUORZ�
-DPHV� +XJKHV�
%UXFH� +ROODQG�
&DPSEHOO� 5REHUWVRQ�&KDUOHV� /RQHUDJDQ�

$JJUHJDWH� 0HULW�$QWKRQ\� 'H� /RUHQ]R�'XGOH\� 6KHLO�
%HUQDUG� 2
0DUD�
&KDUOHV� )UDVHU�
0DUFXV� &ULVS�
/DQJORLV� /HZLV�

)UHQFK�
$QWKRQ\� 'H� /RUHQ]R�'XGOH\� 6KHLO�
&KDUOHV� )UDVHU�
%HUQDUG� 2
0DUD�
/DQJORLV� /HZLV�
5RQDOG� %HOIRUG�

0DWKHPDWLFV� ,��
$QWKRQ\� 'H� /RUHQ]R�%HUQDUG� 2
0DUD�
)UDQFLV� &UXLVH�
0DUFXV� &ULVS�
-RKQ� 0RUULVVH\�
*UDKDP� +LJJLQV�

$JJUHJDWH� 0HULW�
$GULDQ� -RKQVRQ�
)UDQFLV� 3DUOH�
$QWKRQ\� 6FRWW�
-RVHSK� 6XWWRQ�
-DPHV� 'UXU\�
3DWULFN� 6XOOLYDQ�

��8�5� $ /0$� -�O�$�����B ���

(VVD\�
-DPHV� +XJKHV�
0D[� *ODVKHHQ�
%UXFH� +ROODQG�
-RKQ� 6XOOLYDQ�
*LOEHUW� +LFNH\�
)RUUHVW� *LOKRROH\�

0DWKHPDWLFV� ,,�� �$���-RKQ� 6KHHNH\�
$QWKRQ\� /DUNLQV�
%UXFH� +ROODQG�
*XLVHSSH� $ODJQD�
:DOODFH� :KLWWDNHU�+XJK� +RXULJDQ�

3K\VLFV�
-DPHV� +XJKHV�
-RKQ� 7KHRGRUH�

+LVWRU\�
*LOEHUW� +LFNH\�
0D[� *ODVKHHQ�
-RKQ� 6KHHNH\�
-RKQ� 6XOOLYDQ�
%UXFH� +ROODQG�
:DOODFH� :KLWWDNHU�0DWWKHZ� &DUUROO�
-DPHV� 'RZG�

0DWKHPDWLFV� ,,�� �%��(XVWDFH� %DUORZ�
6WDQOH\� %UHQQDQ�
&KDUOHV� /RQHUDJDQ�&DPSEHOO� 5REHUWVRQ�'RQDOG� 5DQNLQ�
-RKQ�)LKHOO\�

*UHHN�
-RKQ� 6KHHNH\�
0D[� *ODVKHHQ�
-RKQ� %\UQH�

),567� ,17(50(',$7(� &/$66�
5HOLJLRXV� .QRZOHGJH�$QWKRQ\� 'H� /RUHQ]R�&KDUOHV� )UDVHU�
-RKQ� 0RUULVVH\�
0DUFXV� &ULVS�
%HUQDUG� 2
0DUD�
*UDKDP� +LJJLQV�

*UHHN�
$QWKRQ\� 'H� /RUHQ]R�'XGOH\� 6KHLO�
%HUQDUG� 2
0DUD�
&KDUOHV� )UDVHU�
3DWULFN� *ROGHQ�
/DQJORLV� /HZLV�

0DWKHPDWLFV� ,,��$QWKRQ\� 'H� /RUHQ]R�$XVWLQ� :LOVRQ�
'XGOH\� 6KHLO�
0DUFXV� &ULVS�
%HUQDUG�2
0DUD�
3DWULFN� *ROGHQ�

:ULWLQJ�
5RQDOG� %HOIRUG�
'XGOH\� 6KHLO�
3DWULFN�*ROGHQ�
$QWKRQ\� 'H� /RUHQ]R�%HUQDUG�2
0DUD�
$XVWLQ� :DLWH�

(QJOLVK�
$QWKRQ\� 'H� /RUHQ]R�'XGOH\� 6KHLO�
%HUQDUG� 2
0DUD�
5RODQG� %HOIRUG�
&KDUOHV� )UDVHU�
0DUFXV� &ULVS�

+LVWRU\��
$QWKRQ\� 'H� /RUHQ]R�'XGOH\� 6KHLO�
/DQJORLV� /HZLV�
0DUFXV� &ULVS�
&KDUOHV� )UDVHU�
*UDKDP� +LJJLQV�

%XVLQHVV� 3ULQFLSOHV�/HVWHU� %OHZLWW�
-RKQ� %DVVHWW�
9LFWRU�'HN\YHUH�
&KDUOHV� *DWDNHU�
9DOHQWLQH� +HDWRQ�
3HUFLYDO� &DKLOO�

(ORFXWLRQ�
)UDQFLV� 'Z\HU�

*5$00$5� $� �D�� &/$66�
5HOLJLRXV� .QRZOHGJH�
3DWULFN� *ULIILQ�
$GULDQ� -RKQVRQ�
-RVHSK� 6XWWRQ�
%HUQDUG�'ULQDQ�
0D[� )RZOHU�
)UDQFLV� 3DUOH�

(QJOLVK�
$GULDQ� -RKQVRQ�
-RVHSK� 6XWWRQ�
$QWKRQ\� 6FRWW�
-DPHV� 'UXU\�
3DWULFN� 6XOOLYDQ�
)UDQFLV� 3DUOH�

���
0DWKHPDWLFV� ,�� �$��$QWKRQ\� /DUNLQV�
-RKQ� 6KHHNH\�
'RXJODV� :DOO�
-RKQ� %\UQH�
0DXULFH� %DUU\�
:DOODFH� :KLWWDNHU�*LOEHUW� +LFNH\�

%XVLQHVV� 3ULQFLSOHV�:LOVRQ� %XOO�
0DXULFH� &DVH\�
%UXFH� 0HQ]LHV�
)RUUHVW� *LOKRROH\�
6DPXHO� 2
6XOOLYDQ�-RKQ� 'RROH\�

(ORFXWLRQ�
&DPSEHOO� 5REHUWVRQ�

/DWLQ�
'XGOH\� 6KHLO�
$QWKRQ\� 'H� /RUHQ]R�&KDUOHV� )UDVHU�
/DQJORLV� /HZLV�
%HUQDUG� 2
0DUD�
5RQDOG� %HOIRUG�

(VVD\�
%HUQDUG� 2
0DUD�
/DQJORLV� /HZLV�
$XVWLQ� :LOVRQ�
$QWKRQ\� 'H� /RUH
�]R�&KDUOHV� )UDVHU�
&KDUOHV� *DWDNHU�

6FLHQFH�
$XVWLQ� :LOVRQ�
7KRPDV� 'DOH\�
*HUDOG� +D\HV�
$XVWLQ� :DLWH�
-RKQ� 0RUULVVH\�
*UDKDP� +LJJLQV�

/DWLQ�
$GULDQ� -RKQVRQ�
)UDQFLV� 3DUOH�
-RVHSK� 6XWWRQ�
3DWULFN� *ULIILQ�
'HVPRQG� +XJKHV�
3DWULFN� /HZLV�



����

)UHQFK�
-RVHSK� 6XWWRQ�
$GULDQ� -RKQVRQ�
3DWULFN� /HZLV�
)UDQFLV� 3DUOH�
)HOL[� )R[�
%HUQDUG� 'ULQDQ�

0DWKHPDWLFV� ,��
-RKQ� &RQQROO\�
$QWKRQ\� 6FRWW�
*HRUJH� +DPSVRQ�
$GULDQ� -RKQVRQ�
0DXULFH�0
&DUWK\�
-DPHV� 'UXU\�

$JJUHJDWH� 0HULW�
7HUHQFH� *ODVKHHQ�
-DPHV� )DUUHOO�
3DWULFN� *ULIILQ�
,DQ� %RZHQ�
5RQDOG� +RXOLKDQ�
/HRQDUG� :RROGULGJH�

/DWLQ�
7HUHQFH� *ODVKHHQ�
W?�QWKRQ\� 6FRWW�
7DPHV� )DUUHOO�
IDPHV� 'UXU\�

&RQGRQ�
��HRUJH� +DPSVRQ�

+LVWRU\�
IHUHQFH� *ODVKHHQ�
/HRQDUG� :RROGULGJH�
'RQDOG� 3LQQRFN�
5RQDOG� +RXOLKDQ�
,DQ� %RZHQ�
-DPHV� )DUUHOO�

$JJUHJDWH�0HULW�
$QGUHZ� /HQHKDQ�
-DPHV� &RU�OLV�
7KRPDV� +LJJLQV�
'RPLQLF� 6ORFXP�
-RKQ� 5RJDQ�
-RKQ� +DUULVRQ�

6SHOOLQJ� 	� 'LFWDWLRQ�
$QGUHZ� /HQHKDQ�
-DPHV� &RU�OLV�
&\ULO� &DVVLQ�
'RPLQLF� 6ORFXP�
-DPHV� 'RQRKRH�
$OEHUW� +HHVK�

5HDGLQJ�
$QGUHZ� /HQHKDQ�
1HYLOOH� 5DIWUHH�
7KRPDV� +LJJLQV�
'RPLQLF� 6ORFXP�
-DPHV� &RUOLV�
$OEHUW� +HHVK�
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+LVWRU\�
$GULDQ� -RKQVRQ�
)UDQFLV� 3DUOH�
'RQDOG� *RXOGHQ�
-DPHV� 6WHHUH�
%HUQDUG� 'ULQDQ�
-RVHSK� 6XWWRQ�

0DWKHPDWLFV� ,,��
$QWKRQ\� 6FRWW�
-DPHV� 'UXU\�
$GULDQ� -RKQVRQ�
)UDQFLV� 3DUOH�
-RKQ� &RQQROO\�
*HRUJH� +DPSVRQ�

6FLHQFH�
7HUHQFH�*ODVKHHQ�
)UDQFLV� 3DUOH�
*HRUJH� +DPSVRQ�
3DWULFN� /HZLV�
$GULDQ� -RKQVRQ�
$QWKRQ\� 6FRWW�

:ULWLQJ�
3DWULFN� 6XOOLYDQ�
7HUHQFH� *ODVKHHQ�
'HVPRQG� +ROO\ZRRG�
$ODQ� 'RXJDOO�
-RKQ� %XJGHQ�
%HUQDUG� 5RRNH�

*5$00$5� $� �E�� &/$66�

5HOLJLRXV� .QRZOHGJH�
7HUHQFH� *ODVKHHQ�
3DWULFN� 6XOOLYDQ�
-RKQ� 6NX�WKRUS�
0DODFK\� *OHHVRQ�
'HVPRQG� %XUILWW�
)UHGHULFN� .XUUOH�

)UHQFK�
7HUHQFH� *ODVKHHQ�
$QWKRQ\� 6FRWW�
-DPHV� )DUUHOO�
*HRUJH� +DPSVRQ�
-DPHV� 'UXU\�
3DWULFN� 6XOOLYDQ�

'UDZLQJ�
.HYLQ� 0XUSK\�
'HVPRQG�+ROO\ZRRG�
7HUHQFH� *ODVKHHQ�
-DPHV� 'UXU\�
-RVHSK� 6XWWRQ�
)UDQFLV� 'ULQDQ�

(QJOLVK�
7HUHQFH� *ODVKHHQ�
/HRQDUG� :RROGULGJH�
3DWULFN� *ULIILQ�
-DPHV� )DUUHOO�
'HVPRQG� %XUILWW�
2VFDU� :KLWOLQJ�

0DWKHPDWLFV� ,��
7HUHQFH� *ODVKHHQ�
-DPHV� ) DUUHOO�
0DODFK\� *OHHVRQ�
,DQ� %RZHQ�
5RQDOG� +RXOLKDQ�

%XVLQHVV� 3ULQFLSOHV�
5RQDOG� +RXOLKDQ�
0D[� )RZOHU�
.HQQHWK� :RROGULGJH�
+DUROG� %\UQH�

*5$00$5� %� &/$66�

5HOLJLRXV� .QRZOHGJH�
-DPHV� &RUOLV�
$QGUHZ� /HQHKDQ�
-RKQ� +DUULVRQ�
7KRPDV� +LJJLQV�
1HYLOOH� 5DIWUHH�
&\ULO� &DVVLQ�

/DWLQ� 	� )UHQFK�
$QGUHZ� /HQHKDQ�
-DPHV� &RUOLV�
7KRPDV� +LJJLQV�
-RKQ� +DUULVRQ�
'RPLQLF� 6ORFXP�
%ULDQ� 2
%ULHQ�

'UDZLQJ�
&KDUOHV� )HUJXVRQ�
%ULDQ� 2
%ULHQ�
(GZDUG� 7KHRGRUH�
%ULDQ� 2[HQKDP�
$QGUHZ� /HQHKDQ�
-RKQ� 5RJDQ�

(QJOLVK�
$QGUHZ� /HQHKDQ�
-DPHV� &RU�OLV�
7KRPDV� +LJJLQV�
'RPLQLF� 6ORFXP�
-DPHV� 'RQRKRH�
-RKQ� 5RJDQ�

+LVWRU\�
$QGUHZ� /HQHKDQ�
-DPHV� &RUOLV�
7KRPDV� +LJJLQV�
%ULDQ� 2[HQKDP�
-RKQ� 5RJDQ�
'RPLQLF� 6ORFXP�

$ULWKPHWLF�
'RPLQLF� 6ORFXP�
%ULDQ� 2
%ULHQ�
-RKQ� 5RJDQ�
7KRPDV� +LJJLQV�
$QGUHZ� /HQHKDQ�
&\ULO� &DVVLQ�

(VVD\�
$GULDQ� -RKQVRQ�
1RHO� &RQGRQ�
-RVHSK� 6XWWRQ�
)UDQFLV� 3DUOH�
-DPHV� 'UXU\�
$QWKRQ\� 6FRWW�

(ORFXWLRQ�
+DUROG� 'DYLV�

(VVD\�
7HUHQFH� *ODVKHHQ�
'RQDOG� 3LQQRFN�
,DQ� 0
.LOORS�
3DWULFN� *ULIILQ�
,DQ� %RZHQ�
-DPHV� )DUUHOO�

0DWKHPDWLFV� ,,��
7HUHQFH� *ODVKHHQ�
5RQDOG� +RXOLKDQ�
-DPHV� )DUUHOO�
&KULVWRSKHU� /DLGODZ�
,DQ� %RZHQ�
+XJK� 6KHLO�

(ORFXWLRQ�
,DQ� 0
.LOO��-�

(VVD\�
&\ULO� &DVVLQ�
7KRPDV� +LJJLQV�
.HQQHWK� 2QLVKH�
-RKQ� 5RJDQ�
$UWKXU� %URZQLQJ�
-DPHV� 'RQRKRH�

*HRJUDSK\�
-DPHV� &RUOLV�
$QGUHZ� /HQHKDQ�
7KRPDV� +LJJLQV�
-RKQ� +DUULVRQ�
&KDUOHV� )HUJXVRQ�
-RKQ� 5RJDQ�

:ULWLQJ�
%ULDQ� 2
%ULHQ�
-DPHV� &RU�OLV�
&KDUOHV� )HUJXVRQ�
-RKQ� 5RJDQ�
5HJLQDOG� +ROGVZRUWK�
$QGUHZ� /HQHKDQ�



$JJUHJDWH�0HULW�
+HGOH\� .HOO\�
&ROLQ� +DUULVRQ�
*RUGRQ� -RKQVRQ�
%ULDQ�0HDJKHU�
$UFKLEDOG� &KDSPDQ�

6SHOOLQJ� 	� 'LFWDWLRQ�
*RUGRQ� -RKQVRQ�
+HGOH\� .HOO\�
%ULDQ� 0HDJKHU�
&ROLQ� +DUULVRQ�
$UFKLEDOG� &KDSPDQ�
)UDQFLV� &OHDU�

5HDGLQJ�
)UDQFLV� &OHDU�
$UFKLEDOG� &KDSPDQ�
3DWULFN� &ULVS�
*RUGRQ� -RKQVRQ�
%ULDQ� 0HDJKHU�
&ROLQ� +DUULVRQ�

$JJUHJDWH�0HULW�
.HYLQ� -ROOH\�
-RKQ� &XUWLV�
1RUPDQ� 6KHOWRQ�
-RKQ� 6KDZ�
1RHO� )LW]SDWULFN�

(VVD\�
1RUPDQ� 6KHOWRQ�
3KLOLS� 6FRWW�<RXQJ�
-RKQ� &XUWLV�
.HYLQ� -ROOH\�
0DUPLRQ� +DZNHVE\�
-DPHV� 3LWWDU�

$ULWKPHWLF��
.HYLQ� -ROOH\�
3KLOLS� 6FRWW�<RXQJ�
-DPHV� 3LWWDU�
1RUPDQ� 6KHOWRQ�
1RHO� )LW]SDWULFN�
3HWHU� +HHVK�

285� $/0$� 0$7(5�

58',0(176�
5HOLJLRXV� .QRZOHGJH�
%ULDQ� 0HDJKHU�
*HRUJH� $\OLIIH�
*RUGRQ� -RKQVRQ�
&ROLQ� +DUULVRQ�
*HUDUG� 'LOORQ�
3DXO� +HHVK�

*HRJUDSK\�
3DWULFN� &ULVS�
*RUGRQ� -RKQVRQ�
*HRUJH� $\OLIIH�
*HUDUG� 'LOORQ�
+HGOH\� .HOO\�
&ROLQ� +DUULVRQ�

'UDZLQJ�
*HUDUG� 'LOORQ�
-RKQ� .HOO\�
%ULDQ� 0HDJKHU�
*HRUJH� $\OLIIH�
/HVWHU� +HQQHVV\�
3DWULFN� &ULVS�

58',0(176�
5HOLJLRXV� .QRZOHGJH�
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