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SRODUiV ��

XQiWHG VWDWHV

DiU IRUFH DFDGHQQ\

-RKQ H� DOOiVRQ

HGiWRU�iQ�FKiHI

ODQFH EDFKUDQ

PDQDJiQJ HGiWRU

DO JORFN
VDP FRQQDOO\
-RKQ SDVVZDWHU
DVVRFiDWH HGiWRUV

YRO� ��
&RYHU 'HViJQ %\ $� - 1HOVRQ



,Q ���� RXU QDWiRQ KHDUG WKH ZRUGV�
�6RPH SHRSOH VHH WKiQJV DV WKH\ DUH DQG

DVN ZK\� , GUHDP RI WKiQJV WKDW QHYHU ZHUH
DQG DVN ZK\ QRW��
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5REHUW .HQQHG\ ZDV D PDQ ZKR� DV PXFK DV

DQ\WKiQJ� DGYRFDWHG FKDQJH� 1RW iGOH FKDQJH�
IRU WKH PHUH VDNH RI FKDQJiQJ� EXW PHDQiQJIXO

SURJUHVViRQ DQG iPSURYHPHQW�

QHZ ORRN� �



7KH � ��� � � ��� WHUP VDZ PDQ\ FKDQJHV
iQ WKH VWUXFWXUH RI 86$)$� 7KH ZRUGV
�QHZ ORRN� FiUFXODWHG DPRQJ WKH ZiQJ

DQG ZiWK WKHP QHZV RI VHYHUDO OiEHUDOi]HG

SROiFiHV�
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7KHVH SROiFiHV RIWHQ E\SDVVHG ZKDW ZDV
EHFRPiQJ �WUDGiWiRQ� WR iQVWiWXWH PRUH

HIIHFWiYH DQG PHDQiQJIXO SURJUDPV� WR
HOiPiQDWH VRPH RI WKH �GHDG ZRRG� iQ ERWK
WKH PiOiWDU\ DQG DFDGHPiF ViGHV RI WKH KRXVH�

��

QHZ ORRN��



,Q WKH SDJHV WKDW IROORZ ZH VKDOO KiJKOiJKW
WKiV UDWiRQDO DSSURDFK WR SURJUHVViRQ

DQG iPSURYHPHQW� HPSKDVi]iQJ ���������

DV WKH \HDU IRU WKH 1 (: /22. DW 86$)$�

��



XVDID �� AA3 AA

WKH FKDiQ AAA ��

DFDGHPiFV ��

PiOiWDU\ ���

VSRUWV ���

DFWiYiWiHV ��A
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WKH FDVW ���

DGYHUWiVHUV ���





A

A

��



XVDID ���� WKH
QHZ ORRN

,Q NHHSiQJ ZiWK WKH �OiEHUDO FDGHW� iGHDV RQ JUHDWHU UH

VSRQViEiOiW\ UHZDUGHG ZiWK JUHDWHU SUiYiOHJHV� WKH &DGHW :iQJ
SXVKHG IRU 1HZ /RRN 7KiV SURJUDP ZRXOG SXW FRPSOHWH FRQWURO
RI WKH :iQJ iQWR FDGHW KDQGV IRU WKH IiUVW WiPH iQ RYHU WHQ \HDUV

7KH JUHDWHVW DVSHFW RI WKiV SURJUDP iV WKH RSSRUWXQiW\ iW

DIIRUGV WKH FDGHWV WR KDQGOH WKHPVHOYHV� ZiWK OiWWOH RU QR iQWHU

IHUHQFH IURP WKH �$GYiVRU\� FRPSRQHQWV RI WKH $FDGHP\ ,W
SXWV WKH SUHVVXUH RQ WKH FDGHWV WR SROiFH WKHPVHOYHV DQG WR HQ

IRUFH WKH H[iVWiQJ SROiFiHV ,W PD\ KDYH WKH HIIHFW RI SURPRWiQJ
iQGiYiGXDOiW\� IRU VRPH VHH iW DV D FKDQFH WR SUDFWiFH DQG SROiVK
WKRVH TXDOiWiHV RI FKDUDFWHU DQG OHDGHUVKiS WKDW WKH $FDGHP\
WUiHV WR iQVWiOO iQ HYHU\ FDGHW ,Q NHHSiQJ ZiWK WKiV iQ ������
VHYHUDO FKDQJHV GiG RFFXU

$PRQJ WKH JRRG GHDOV WKDW VKRZHUHG GRZQ XSRQ WKH :iQJ�
ZHUH QR PDUFKiQJ WR EUHDNIDVW� QR PDQGDWRU\ EUHDNIDVW IRU WKH
XSSHU WKUHH FODVVHV� OiEHUDOi]HG &KDSHO SROiF\� FiYiOiDQ FORWKHV
iQ $UQROG +DOO DORQJ ZiWK EHHU� QRW WR iQFOXGH WKH PDQ\ iQGiYiGXDO
VTXDGURQ SROiFiHV FRQFHUQiQJ SUiYiOHJHV �OiNH ZHHNO\ 223
V�

2WKHU WKiQJV� VXFK DV PRYiQJ WKH VHFRQG VHPHVWHU IiUVWiHV WR
D GiIIHUHQW VHFWiRQ RI WKH VTXDGURQ DUHD DQG PRUH IUHHGRP RI
DFWiYiW\ GXUiQJ FDOO WR TXDUWHUV� KRSHIXOO\ IRUHVKDGRZ FRPiQJ
OiEHUDOi]DWiRQV iQ SUHVHQW UHJXODWiRQV 7KH VWHS WR PRYH )iUVW
FODVVPHQ WR D VHSDUDWH VHFWiRQ iV DQ DWWHPSW WR VHW WKHP DSDUW
IURP WKH UHVW RI WKH $FDGHP\ VR DV WR UHFRJQi]H WKHP DV IXWXUH
RIIiFHUV DQG WR JiYH WKHP WKH RSSRUWXQiW\ WR SDUWiDOO\ RUiHQW
WKHPVHOYHV WR OiIH DV DQ RIIiFHU 7KH JUHDWHU IUHHGRP RI DFWiYiW\
GXUiQJ FDOO WR TXDUWHUV� VXFK DV XVH RI WKH J\P DQG $UQROG +DOO�
DOORZ WKH FDGHW WR EXGJHW KiV WiPH DV KH VHHV IiW� %RWK RI WKHVH
SROiFiHV DOORZ WKH FDGHWV WR DGDSW WKHPVHOYHV WR WKHiU RZQ QHHGV
DQG SXWV WKH UHVSRQViEiOiW\ RQ WKHiU VKRXOGHUV WR H[FHO

:KDW GRHV DOO WKiV PHDQ" $IWHU VHYHUDO IiDVFRHV GXUiQJ WKH
\HDU� D UDWH RI SURJUHVViRQ FRXOG EH VHHQ E\ VRPH 7KH iQFUHDVHG
DFWiYiW\ RI FDGHWV iQ FDGHW DIIDiUV VKRZV ViJQV WKDW 1HZ /RRN iV

ZRUNiQJ DQG KRSHIXOO\ KHUH WR VWD\ 0D\EH QRW WKiV \HDU� RU

QH[W� RU WKH \HDU DIWHU� EXW 1HZ /RRN ZiOO VRPHGD\ FRPH RI DJH�

+DiUFXW iQVSHFWiRQV �UiJKW` ZHUH RQO\ RQH RI WKH H[DPSOHV RI FDGHWV UXQQiQJ
WKH ZiQJ� 7KiV ZDV WKH \HDU RI WKH EiF\FOH �UiJKW� DQG WKH PRWRUF\FOH �IDU
UiJKW�
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:KHQ VHQiRUV PRYHG WR WKHiU RZQ HQG RI
WKH VTXDGURQV� URRPV �EHORZ� WRRN RQ D

PRUH FiYiOi]HG DSSHDUDQFH

�0VDDVAU"� 

"
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,
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FDGHW UHDOi]DWiRQ

$OO RI WKH IUXVWUDWiRQV DQG IHHOiQJV QRW H[SUHVVHG
HOVHZKHUH iQ WKH PiOiHX RI FDGHW OiIH FDQ EH IRXQG iQ

FDGHW DUW +HUH iV D FUHDWiYH DVSHFW RI WKH ZiQJ ᪽ DQ

DVSHFW WRR RIWHQ WDNHQ OiJKWO\ iI DW DOO +HUH iV D IDFHW
RI WKH FDGHW ZKiFK GHIiHV WKH SHUFHSWiRQV DQG H[SUHV
ViRQV RI KiV PHFKDQiFDOiVP� KiV PiOiWDUiVP ,Q WKHVH
DUWiVWiF HQGHDYRUV iV D GiIIHUHQW IRUP RI GiVFiSOiQH
,QGHHG� iW FDQ EH VDiG WKDW WKH DUWiVW UHTXiUHV DV PXFK
VHOI�GiVFiSOiQH DV WKH VROGiHU iQ KiV VHOI�VDFUiIiFH DQG
GHGiFDWiRQ WR KiV RZQ WUXH DUW IRUP

ORRQH\
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WKURXJK DUW
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D FDGHW iV� � �
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D FRPSHWiWRU

D GUHDPHU�
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D EiJ EURWKHU�
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D ORYHU"

��



���XVDID ��



᪽᪽�


D IUiHQG

� � �D UHJXODU
NiQGD JX\

D ORDIHU�




WiV D SUiYiOHJH
:HOO FODVV RI 
��� \RX KDYH OiYHG iQ WKiV ZRQGHUIXO VWDWH RI

&RORUDGR IRU IRXU \HDUV� XQGRXEWHGO\ \RX ZiOO RIWHQ UHIOHFW RQ

VRPH RI WKH iPSUHVViRQV iW KDV OHIW \RX , GRQ
W PHDQ WKH SK\Vi
FDO iPSUHVViRQV OiNH WKH VFDU \RX KDYH ZKHUH D IiIW\ PiOH DQ
KRXU ZiQG EOHZ D SiHFH RI WHUUD]]R WKURXJK \RX� EXW WKH VHQWi
PHQWDO iPSUHVViRQV 7KH RQHV WKDW ZiOO DOZD\V OHW \RX UHPHP
EHU &RORUDGR DV WKH VWDWH iQ ZKiFK

�


WiV D SUiYiOHJH WR OiYH��
'R \RX UHPHPEHU WKH IiUVW WKiQJ WKDW VWUXFN \RX DERXW WKiV

VWDWH RQ WKH IiUVW GD\ \RX JRW KHUH" :HOO iI \RX GRQ
W� iW ZDV SURE
DEO\ WKH FRORUIXO ODQGVFDSH WKDW IiUVW FDXJKW \RXU H\H 7KHUH DUH
VR PDQ\ GiIIHUHQW FRORUV iQ &RORUDGR 7KH PRXQWDiQV DUH GDUN
EURZQ� WKH SODiQV DUH PHGiXP EURZQ� WKH GXQHV DUH OiJKW EURZQ
DQG HYHQ WKH URDGV DUH D VKDGH RI EURZQ� 3ODQW OiIH iQ VRPH

SDUWV iV VR VFDUFH WKDW WKH SiFWXUH \RX JHW ORRNV OiNH D VFHQH

RXW RI D *XQJD 'iQQ PRYiH ,Q IDFW� \RX VRRQ OHDUQHG iQ D IHZ
PRQWKV WiPH WKDW \RX FRXOG EH FRORU EOiQG DQG iW ZRXOGQ
W FKDQJH
ZKDW \RX ZHUH VHHiQJ D ZKROH KHOOXYD ORW�



2I FRXUVH� WKH &RORUDGR ODQGVFDSH ZRXOG EH QRWKiQJ ZiWKRXW

WKH YDUiRXV GHQi]HQ WKDW iQKDEiW iW 2I WKH EiJ WKUHH ᪽ GHHU� UDE

EiWV� DQG UDWWOHVQDNHV ᪽ GHHU DUH E\ IDU WKH PRVW ORYHDEOH 7KRVH

OiWWOH IHOODV JHW HYHU\ZKHUH� DQG ZKDW iV PRUH WKH\ FRQWiQXRXVO\
OHDYH OiWWOH PHPHQWRV EHKiQG WKHP WR OHW \RX NQRZ WKDW WKH\
YH
EHHQ WKHUH 6RPH RI \RX KDYH SUREDEO\ IRXQG WKiV RXW ZKHQ \RX
ZHUH SOD\iQJ WDFNOH IRRWEDOO RQ WKH SDUDGH IiHOG DQG ODQGHG iQ D

SiOH RI ,W� 2QH RWKHU WKiQJ WKDW GHHU FRQWUiEXWH WR WKH DFDGHP\
DUH IiJXUHKHDGV IRU IiUVW FODVVPDQ
V FDUV 2QO\ DERXW RQH RXW

RI HYHU\ KXQGUHG IiUVWiHV JHWV WKH KRQRU RI WKiV GiVWiQFWiRQ� DQG

\RX FDQ WHOO KRZ SURXG WKH\ DUH E\ WKH VPiOH RQ WKHiU IDFH DV

WKH\ GUiYH GRZQ WKH QRUWK URDG ZiWK WKH KHDG DQG DQWOHUV RI D

\RXQJ EXFN SURWUXGiQJ IURP WKH PRGiIiHG KRRG DQG JUiOO DVVHPEO\�
$QG ZKDW DERXW WKH ZHDWKHU" &HUWDiQO\ WKiV DVSHFW RI &ROR

UDGR ZiOO SURYiGH \RX ZiWK VRPH PiJKW\ IiQH PHPRUiHV +RZ

DERXW DOO WKH WiPHV \RX KDG WR ZDON DURXQG KROGiQJ KDQGV ZiWK

\RXU FODVVPDWHV� EHFDXVH iI \RX GiGQ
W WKH ZiQG PiJKW WKURZ
\RX RII WKH WHUUD]]R� 2U UHPHPEHU DOO WKH WiPHV \RX KDG WR

FKDVH \RXU KDW IURP WKH FKDSHO PDOO WR WKH EDWWOH UDPS 2I

FRXUVH WKH UHDO SDiQ ZDV WR \RX JX\V iQ 7���� +RZ PDQ\ WiPHV

GiG \RX WUDYHO WKH WZHQW\ PiOHV WR 3HWH )iHOG� JHW RXW RQ WKH

UXQZD\� DQG MXVW EHIRUH \RX ZHUH UHDG\ WR SXVK WKH WKURWWOH WR

WKH IiUH ZDOO WKH ZiQGV ZHQW RXW RI OiPiWV�
2I FRXUVH� HYHU\RQH NQRZV WKDW WKH ZHDWKHU &RORUDGR KDV

PDNHV iW RQH RI WKH IiQHVW VWDWHV IRU RZQiQJ D FDU <RX QHYHU

KDYH WR FOHDQ \RXU FDU 7KH VDQG EODVWiQJ HIIHFW� RU VKRXOG , VD\

JUDYHO EODVWiQJ HIIHFW� WKDW H[iVWV KHUH GRHV DOO WKH ZRUN IRU \RX
<RX JX\V _XVW SDUNHG \RXU FDUV DW QiJKW DQG OHW WKH GiUW JHW
FOHDQHG RII QDWXUDOO\ 7KH RQO\ WURXEOH ZDV WKDW iQ PDQ\ FDVHV

WKH IiQiVK JRW FOHDQHG RII QDWXUDOO\ WRR ,I \RX ZRXOG KDYH SDUNHG
\RXU FDU WKHUH ORQJ HQRXJK� QDWXUH ZRXOG KDYH HYHQ FOHDQHG WKH

PHWDO RII IRU \RX WRR %DG DV iW iV WKRXJK� \RX FDQ DOZD\V VD\

RQH WKiQJ᪽ \RXU IiUVW FDU KDG WKDW �QDWXUDO
�

ORRN

%XW \RX JX\V GiGQ
W FDUH DERXW WKH ZHDWKHU RU WKH VFHQHU\

ZKHQ \RX FDPH KHUH� GiG \RX"

��



ZK\ ZH DUH

ZKR ZH DUH
:H DUH D JHQHUDWiRQ� iQ PDQ\ ZD\V TXiWH ViPiODU WR WKRVH

JRQH SDVW� EXW iQ RQH ZD\ TXiWH GiIIHUHQW :H DUH D JHQHUDWiRQ
WKDW EHOiHYHV iQ WKH �*ROGHQ 5XOH� DQG DUH QRW DVKDPHG WR DFW
iW RXW�

:H KDYH D FXOWXUH PXFK GiIIHUHQW WKDQ RXU SDUHQWV� EXW ZH
DUH IRUFHG WR OiYH iQ WKHiUV :H GRQ
W KDWH RXU IRUHIDWKHUV� EXW
ZH GiVDJUHH ZiWK WKHP iQ PDQ\ UHVSHFWV

:H GR QRW EHOiHYH WKDW EHiQJ $PHUiFDQ JiYHV XV WKH UiJKW
WR WDNH IURP RWKHUV ZKDW iV UiJKWO\ WKHiUV 7KiV iQFOXGHV WKH
UHVRXUFHV RI OHVV IRUWXQDWH FRXQWUiHV� WKH EHDXW\ DQG KHDOWK RI
RXUV IURP RXU FKiOGUHQ� WKH UiJKW WR OiYH DQG DFW WKH ZD\ RQH
SOHDVHV �DV ORQJ DV iW KXUWV QR RQH HOVH�� QRU GR ZH EHOiHYH
iQ YiROHQFH WRZDUG RXU RSSUHVVRUV

:H GR QRW EHOiHYH WKDW RQH VKRXOG EH GiVFUiPiQDWHG DJDiQVW
EHFDXVH RI KiV UDFH� FUHHG� RU QDWXUDO RUiJiQ� QRU VKRXOG KH EH
GiVFUiPiQDWHG DJDiQVW EHFDXVH RI KiV PRQHWDU\ VWDWXV OHQJWK RI
KDiU RU FORWKHV WKDW KH ZHDUV

:H GR QRW EHOiHYH WKDW PRQH\ iV WKH URRW RI DOO JRRG᪽IRU
WKDW HDUQHG iQ GRiQJ DQ iQMXVWiFH WR DQRWKHU JRHV DJDiQVW RXU
FRQVFiHQFH�

,Q SURWHVW DJDiQVW WKH 6RYiHW 8QiRQV
6WDOiQiVWiF SROiFiHV �DERYH�� WKiV VWX

GHQW GUHVVHG OiNH 6WDOiQ WR HPSKDViV
WKH SRiQW�

���XVDID ��



:KR DUH ZH WKHQ
 :KDW GR ZH EHOiHYH

:H EHOiHYH P WKH EURWKHUKRRG RI DOO PDQNiQG� :H EHOiHYH

iQ D VRFiHW\ PRUH ViPSOH WKDQ WKH SODVWiF RQH RI WRGD\ D

VRFiHW\ ZKHUH HDFK iQGiYiGXDO iV PRUH WKDQ D QXPEHU� $ VRFiHW\
ZKHUH RQHV FRQVFiHQFH DQG WKH EHQHIiW RI DOO PDQNiQG JXiGHV
RQH
V DFWV� $ VRFiHW\ iQ ZKiFK JiYiQJ DQG VKDUiQJ UHSODFH JHWWiQJ
DQG KRDUGiQJ

2XU VRFiHW\ NQRZV QR ERXQGDUiHV ,W iV D VRFiHW\ ZKHUH

WKH -HZ� WKH %ODFN� WKH 2UiHQWDO� WKH 5XVViDQ� WKH 6ZiVV� *HU

PDQ� DQG $PHUiFDQ FDQ DOO OiYH DV RQH

:H EHOiHYH WKDW ZH DUH QR EHWWHU WKDQ DQRWKHU DQG QR RWKHU

,6 EHWWHU WKDQ ZH

:KHUH GiG ZH FRPH IURP" +RZ GiG ZH EHFRPH WKiV ZD\

:H DUH \RXU FKiOGUHQ :H ZHUH UDiVHG RQ 'U� 6SRFN ZKR

iQ WXUQ ORRNHG WR )UHXG� 6XFK DQ XSEUiQJiQJ ZDV WR FUHDWH D EHiQJ
FDSDEOH RI D IXOO ORYH ,W GiG� EXW \RX GRQ
W UHFRJQi]H iW

:H DUH \RXU FKiOGUHQ <RX HGXFDWHG XV DV QR RWKHU JHQ
HUDWiRQ KDV EHHQ HGXFDWHG EHIRUH <RX WKRXJKW ZH ZRXOG EH EHW

WHU DEOH WR DFKiHYH \RXU JRDOV� EXW ZH VDZ QHZ RQHV <RX ZRUNHG

KDUG WR PDNH XV ZKDW ZH DUH� EXW \RX FDQQRW UHFRJQi]H WKH IUXiW

RI \RXU ODERU <RX ZRUNHG KDUG WR SURYiGH DOO WKH PDWHUiDO

JRRGV PRQH\ FRXOG EX\ IRU XV :H KDG WKHP� EXW ORVW WKH ORYH

RI RXU EURWKHUV� IHDUiQJ RXU SRVVHVViRQV ZRXOG EH WDNHQ DZD\�

<RX FUHDWHG DQ HFRQRP\ IRU XV WKDW iV WKH PRVW SURVSHURXV
iQ WKH ZRUOG� ZiWK QHZ EXViQHVVHV JURZiQJ HYHU\ZKHUH� %XW

ZH ORQJ IRU -RH DW WKH GUXJ VWRUH� 3HWH WKH WDiORU� DQG *HRUJH
WKH EXWFKHU� DV \RX KDG iQ \RXU FKiOGKRRG

<RX WXUQHG RXW PRUH FDUV IRU XV WKDQ HYHU ZDV GUHDPHG

SRVViEOH 7KHVH FDUV DQG WKH QHZ EXViQHVVHV WRRN RXU ODQG

DQG GHQiHG XV WKH UiJKW WR ZDON WKURXJK WKH IiHOGV� 0RUH iP

SRUWDQWO\� WKH\ GHQiHG XV WKH IUiHQGVKiS RI RXU QHiJKERUV DV

ZH ZHQW ZKi]]iQJ SDVW
<RX KDYH GRQH D ORW IRU XV :H GRQ
W PHDQ WR EH XQJUDWHIXO�

EXW PRVW RI ,W ZH MXVW GRQ
W ZDQW 7KDQNV IRU ZKDW \RX KDYH GRQH�

EXW RXU JHQHUDWiRQ �WKH JHQHUDWiRQ \RX DUH GRiQJ WKiQJV IRU�

KDV FRPH RI DJH DQG PXVW GR IRU RXUVHOYHV�
,I \RX UHDOO\ ZDQW WR KHOS� KHOS XV SHWiWiRQ WKH OHDGHUV RI

WKH ZRUOG WR EUHDN GRZQ WKH EDUUiHUV WKH\ KDYH FRQVWUXFWHG

EHWZHHQ PDQ

:H KDYH DOO WKH PDWHUiDO WKiQJV ZH QHHG DOO ZH QHHG QRZ

,6 SHRSOH WR HQMR\ WKHP ZiWK

2XWViGH WKH 5XVViDQ (PEDVV\ iQ :DVKiQJ
WRQ� '& � FRQFHUQHG VWXGHQWV �DERYH� SUR

WHVWHG WKH iPSUiVRQPHQW RI 5XVViDQ SROiWi
FDO SUiVRQHUV� 7KiV RIIiFHU GHIW� SRiQWHG DQ

DFFXViQJ IiQJHU DW D PHPEHU RI WKH �FRQ

FHUQHG JHQHUDWiRQ
�

XVDID �����



WKH RSSRViWH VH[���



���DQG WKH ViQJOH �"�
FDGHW
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ZRPDQ iV WKH RQO\
WUXH SXUJDWRU\���
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RGSV� ZHHNHQGV
DQG HWF�

3UiYiOHJHV᪽WR ViJQ RXW IURP WKH FDGHW DUHD DQG DWWHPSW ᪽

WR IUHH RQHVHOI IURP WKH EXUGHQV RI OiIH DW 86$)$ IRU D VKRUW

SHUiRG RI WiPH 7KHUH DUH WZR EDViF W\SHV RI WKiV WHPSRUDU\
IUHHGRP᪽WKH 2II 'XW\ 3UiYiOHJH �2'3� DQG :HHNHQG 3DVV�
)URP WiPH WR WiPH D 7HPSRUDU\ 'XW\ RUGHU PD\ FRPH DORQJ
DOVR :KDW GR DOO WKHVH PHWKRGV RI HVFDSH DGG XS WR" 7KDW GH

SHQGV RQ WKH iQGiYiGXDO�
,I KH iV QHZ KHUH� OiNH WKH IiUVW�VHPHVWHU 'RROiH� KH PD\

DWWHPSW WR FUDP D ZHHN RI FiYiOiDQ IXQ iQWR D SHUiRG ODVWiQJ
IURP KiV /DVW 0iOiWDU\ 'XW\ RQ 6DWXUGD\ XQWiO �� �� 6XQGD\ PRUQ

iQJ᪽WKH 2'3 7KiV DOPRVW iQYDUiDEOH OHDGV WR GiVDSSRiQWPHQW
DQG GiVDOOXViRQPHQW� 7KHUH DUH VHYHUDO UHDVRQV IRU WKiV᪽QHZ

SHRSOH� QHZ SODFHV� DQG D QHZ DQG VRPHZKDW DZNZDUG VRFiDO

SRViWiRQ DV D �FDGHW��
7iPH SDVVHV� KRZHYHU� DQG WKH QHZ FDGHW EHFRPHV IDPiOiDU

ZiWK KiV QHZ VXUURXQGiQJV� PDiQO\ &RORUDGR 6SUiQJV DQG 'HQ
YHU +H EHJiQV WR NQRZ PRUH SHRSOH� XVXDOO\ RWKHU FDGHWV� DQG

DWWHPSWV WR JHW iW DOO WRJHWKHU IRU D IXQ WiPH ZiWK VRPH FODVV

PDWHV +iV VXFFHVV DW WKiV VORZO\ FOiPEV XQWiO KiV FUDYiQJ
IRU OHDYH DQG D FKDQFH WR JR KRPH EHFRPH OHVV iQWHQVH�

I9ODQ\ D ZHHNHQG PHDO �DERYH� ZDV GUDQN

DPiGVW WKH IDPiOiDU VXUURXQGiQJV DW *XiVHS�
SH
V $W WKH 9,3 �DERYH UiJKW� EHHU DQG

GUiQNV IORZHG HQGOHVVO\ DQG WKH IRRVEDOO

PDFKiQH QHYHU UHVWHG )RU WKRVH ZiWK FKiFNV

WKHUH RU WKRVH MXVW WU\iQJ WR KXVWOH RQH�

/R+i ZDV D SRSXODU KDQJRXW�

���XVDID ��
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7R ZKDW� H[DFWO\� iV WKH FDGHW EHFRPiQJ DFFXVWRPHG" %HIRUH
KH DWWDiQV WKDW JRG�OiNH VWDWH NQRZQ DV WKH )iUVWiH� KH KRRIV iW
WR KiV GHVWiQDWiRQ� SHUKDSV JHWWiQJ D UiGH ZiWK D VHQiRU iQ KiV
VKiQ\ QHZ YHWWH� 3RUVFKH� RU -DJ 3HUKDSV KH ZiOO JHW D UiGH
ZiWK DQ RIIiFHU RU� RQ UDUH RFFDViRQV� D FiYiOiDQ PD\ RIIHU D

OiIW +H DOVR KDV WKH RSWiRQ RI UHQWiQJ FDUV� EX\iQJ EXV WiFNHWV�
RU JHWWiQJ KiV ORFDO FKiFN WR UDOO\ WR WKH UHVFXH�

1RZ DW KiV GHVWiQDWiRQ� iPDJiQDWiRQ iV D PXVW� 2I FRXUVH� D

JiUO IUiHQG iQ WKH JHQHUDO DUHD IiOOV PDQ\ D ORQHVRPH KRXU� +RZ
HYHU� IRU WKRVH QRW TXiWH VR IRUWXQDWH� iQYHQWiYHQHVV ZiOO SURYH
KDQG\� $ OiWWOH MXGiFiDO DSSOiFDWiRQ HQDEOHV WKH FDGHW WR GR D

YDUiHW\ RI iQWHUHVWiQJ DFWiYiWiHV� 7KHUH DUH DOZD\V WKH ��� MRiQWV
IRU Si]]D� EHHU DQG VRFiDOi]iQJ� 7KHUH DUH �UHDO OiIH PRYiH

WKHDWHUV�
 IRU WKRVH WiUHG RI JRRG ROG $PiHV RU SODFHV ZKiFK
VHOO OiYH WXQHV DQG WKH RSSRUWXQiW\ WR PHHW RWKHUV 1DWXUDOO\�
SDUWiHV DUH SUHYDOHQW IRU WKRVH ZKR OiNH WR PDNH WKHiU RZQ DF

WiRQ� DV ZHOO DV WKH SDUNV DQG PRXQWDiQV IRU KiNiQJ� FDPSiQJ�
RU MXVW ERRQGRJJOiQJ

7KiV DUWiFOH FRXOG QRW EH FRQViGHUHG IXOO\ FRPSOHWH ZiWK
RXW VRPH PHQWiRQ RI �7+(� 52&.� +HV WKH W\SH RI JX\
ZKR ViJQV RXW RQ D ZHHNHQG MXVW VR KH ZiOO QRW EH GiVWXUEHG E\
WKH 'O
V �GRUPiWRU\ iQVSHFWRUV�� RU SHUKDSV� VR KH FDQ �VOHHS
iQ� RQ 6XQGD\ PRUQiQJ

�<RX ZDQQD JR WR *
V� ZDV D TXHVWiRQ DVNHG

HYHU\ IUiGD\ DQG 6DWXUGD\ $QG RQFH DW *
V

�DERYH UiJKW� WKHUH ZDV WKH SUREOHP RI

KiWFKiQJ EDFN IURP �WKH FRUQHU� �OHIW� iQ

WiPH WR ViJQ�iQ

XVDID �����



KRQRU iQYHVWiJDWiRQ
(YHU\ iQVWiWXWiRQ ZKiFK SXUSRUWV WR FRQIHU GHJUHHV RI DF

DGHPiF DFKiHYHPHQW RQ VWXGHQWV SDVViQJ WKURXJK WKDW iQVWiWXWiRQ
,6 UHVSRQViEOH WR iQVXUH E\ VRPH PHDQV᪽IRU WKH SXEOiF� IRU

,WV VWXGHQWV� DQG IRU iWVHOI᪽WKDW WKH TXDOiW\ DQG UHVSHFW RI iWV

JUDGXDWHV� FUHGHQWiDOV iV PDiQWDiQHG E\ iQVXUiQJ DFDGHPiF

KRQHVW\ ZiWKiQ iWV VSKHUH RI iQIOXHQFH $W WKH 8QiWHG 6WDWHV $iU

)RUFH $FDGHP\� WKH &DGHW :iQJ KDV DVVXPHG WKiV UHVSRQViEiOiW\
iQ FRQMXQFWiRQ ZiWK PDiQWDiQiQJ WKH HWKiFDO VWDQGDUGV RI iWV PHP

EHUV� 7KH EDViV RI WKiV VWDQGDUG iV WKH &DGHW +RQRU &RGH ZKiFK

VWDWHV :( :,// 127 /,(� 67($/� 25 &+($7� 125 72/

(5$7( $021* 86 $1<21( :+2 '2(6 'XUiQJ 6SUiQJ ���

WKH &DGHW :iQJ DQG WKH $FDGHP\ ZHUH FDWDSXOWHG iQWR WKH QHZV

ZiWK WKH DQQRXQFHPHQW WKDW WKiUW\�QiQH RI iWV PHPEHUV ZHUH

IRXQG JXiOW\ RI YiRODWiQJ WKH &DGHW +RQRU &RGH DQG KDG VXE

VHTXHQWO\ UHViJQHG :KDW ZHUH WKH GHWDiOV EHKiQG WKH iQYHVWiJD
WiRQ" :KDW GR WKH UHVXOWV iPSO\ YiV�D�YiV WKH +RQRU &RGH" 7KHVH

WZR TXHVWiRQV FRPSUiVH WKH FRQFHUQ RI WKiV DUWiFOH

'XUiQJ WKH ZHHN ���� -DQXDU\� &DGHW 6PiWK
 ZDV GiV

PiVVHG IRU YiRODWiQJ WKH +RQRU &RGH E\ FKHDWiQJ 3UiRU WR KiV

KHDUiQJ� WKH HYiGHQFH iQ WKH FDVH KDG EHHQ VWROHQ $SSUR[iPDWHO\
���� SP RQ :HGQHVGD\� �� -DQXDU\ ����� WHQ PHPEHUV RI WKH

+RQRU &RPPiWWHH DQG WKH &DGHW :iQJ &RPPDQGHU ZHUH TXHV

WiRQiQJ WZR FDGHWV VXVSHFWHG RI VWHDOiQJ D SDiU RI VNi ERRWV�

&DGHWV 5RQVRQ
 DQG %URZQ
 'XUiQJ WKiV TXHVWiRQiQJ 5RQ�

VRQ
 GiYXOJHG WKH QDPHV RI WKH WZR FDGHWV ZKR KDG VWROHQ WKH

HYiGHQFH iQ 6PiWK
V
 FKHDWiQJ FDVH WKH SUHYiRXV ZHHN &DGHW

5RQVRQ
 DOVR DGPiWWHG WKDW KH KDG EHHQ iQYROYHG iQ FKHDWiQJ
ZiWK RWKHUV iQ WKH IRUWiHWK VTXDGURQ� iPSOiFDWiQJ VHYHUDO VHFRQG

FODVVPHQ 7KH +RQRU &RPPiWWHH UHDOi]HG WKDW PRUH DVViVWDQFH

ZRXOG EH UHTXiUHG WR SURSHUO\ FRQGXFW WKH iQYHVWiJDWiRQ VR WKH\
DVVHPEOHG WKH VTXDGURQ FRPPDQGHUV DQG IiUVW FODVV KRQRU

UHSUHVHQWDWiYHV IURP VTXDGURQV ����� WKRVH iQ 9DQGHQEHUJ
+DOO 7KHVH FDGHWV ZHQW WR IRUWiHWK VTXDGURQ iQ WKH QHZ GRUP

DQG DVNHG WKRVH FDGHWV ZKR KDG EHHQ iPSOiFDWHG WR FRPH WR :iQJ
6WDII IRU DQ iPSRUWDQW PHHWiQJ 7KH FDGHWV ZHUH QRW iQIRUPHG

DV WR WKH SXUSRVH RI WKDW PHHWiQJ 7KHUH WKH\ ZHUH TXHVWiRQHG
iQ WKH VTXDGURQ DVVHPEO\ URRPV DFURVV IURP :iQJ 6WDII 'XU

iQJ WKiV SKDVH RI WKH iQYHVWiJDWiRQ� &DGHW -DFREV
 RI IRUWiHWK

VTXDGURQ iPSOiFDWHG WKH HQWiUH VHFRQG FODVV RI WKiUW\�WKiUG
VTXDGURQ� -DFREV
 DOVR DGPiWWHG WR WKH XVH RI GUXJV DQG iP

SOiFDWHG VHYHUDO RWKHU FDGHWV iQ GUXJ DEXVH $W DSSUR[iPDWHO\
���� DP 7KXUVGD\ PRUQiQJ� WKH +RQRU &RPPiWWHH DQG WKHiU

DVViVWDQWV ZHQW WR WKiUW\�WKiUG VTXDGURQ DQG HVFRUWHG WKH VHF

RQG FODVVPHQ WR WKH :iQJ 6WDII DUHD IRU TXHVWiRQiQJ 6KRUWO\
EHIRUH EUHDGIDVW WKH PHPEHUV RI WKH $FDGHP\ ZUHVWOiQJ WHDP

ZHUH iPSOiFDWHG 7KH iQGiYiGXDOV ZHUH FDOOHG iQ� VRPH ZHUH

GHWDiQHG IRU PRUH WKRURXJK TXHVWiRQiQJ� RWKHUV ZHUH UHOHDVHG

DIWHU iW ZDV GHWHUPiQHG WKDW WKH\ ZHUH QRW iQYROYHG� $W DS

SUR[iPDWHO\ ���� DP 7KXUVGD\ PRUQiQJ� DOO VTXDGURQ FRP

PDQGHUV DQG IiUVW FODVV KRQRU UHSUHVHQWDWiYHV ZHUH FDOOHG WR

D EUiHIiQJ� WKH SXUSRVH RI ZKiFK ZDV WR iQIRUP WKHP RI WKH DFWiY

iWiHV RI WKH SUHYiRXV QiJKW DQG HQOiVW WKHiU DiG iQ FRQGXFWiQJ WKH

iQYHVWiJDWiRQ 0RVW RI WKHVH iQGiYiGXDOV VHUYHG DV PHVVHQJHUV
RU ZHUH SODFHG iQ WKH DVVHPEO\ URRPV WR iQVXUH WKDW WKH FDGHWV

EHiQJ TXHVWiRQHG GiG QRW WDON WR RQH DQRWKHU

$V UXPRUV KDG EHHQ UHFHiYHG E\ WKH SUHVV DQG iW ZDV XQ

GHWHUPiQHG ZKHWKHU PRUH FDGHWV ZRXOG EH iPSOiFDWHG 7KXUVGD\
DIWHUQRRQ� SUiYiOHJHV ZHUH FDQFHOOHG DQG WKH WHOHSKRQHV ZHUH

UHVWUiFWHG WR RIIiFiDO FDOOV RQO\ &RPPHQWiQJ RQ WKH UHDVRQiQJ

EHKiQG WKHVH WZR PRYHV� &�&RO &KDUOHV 0 +DUGPDQ� WKH

&DGHW :iQJ &RPPDQGHU� VWDWHG� �7KH UHDVRQ , UHVWUiFWHG SUiY

iOHJHV ZDV WKDW DW WKDW SDUWiFXODU WiPH WKH QDPHV RI iQGiYiGXDOV

ZHUH DFFXPXODWiQJ UDSiGO\ 7KiUW\�UKiUG VTXDGURQ VHFRQG FODVV

PHQ ZHUH VXGGHQO\ iPSOiFDWHG YHU\ HDUO\ 7KXUVGD\ PRUQiQJ�

6KRUWO\ EHIRUH EUHDNIDVW� WKH ZUHVWOiQJ WHDP ZDV iPSOiFDWHG�
%\ QRRQ IiIWHHQ PRUH KDG EHHQ iPSOiFDWHG DQG DQRWKHU WHQ WKDW

DIWHUQRRQ� 6R WKH UHDVRQ ZH FDQFHOOHG SUiYiOHJHV ZDV WKDW

WKURXJKRXW WKDW WiPH iQGUYiGXDOV� QDPHV ZHUH FRPiQJ XS� DQG

���XVDID ��

ZH QHHGHG WR KDYH UHDG\ DFFHVV WR WKRVH iQGiYiGXDOV IRU iP

PHGiDWH TXHVWiRQiQJ :iWK UHVSHFW WR WKH SKRQHV� ZH GiGQ
W ZDQW

WR OHDN WR WKH SUHVV XQWiO ZH NQHZ H[DFWO\ ZKDW ZDV KDSSHQiQJ
:H GiG JHW D OHDN WKDW PRUQiQJ ZKiFK SHUKDSV GiG PRUH WKDQ DQ\

WKiQJ WR SURPSW WKH SKRQH UHVWUiFWiRQ� $ FDGHW FDOOHG D ORFDO

SDSHU DQG UHSRUWHG WKDW WKHUH ZDV D PDVV KRQRU VFDQGDO iQ

YROYiQJ XS WR ��� FDGHWV



:H IHOW iW ZDV QHFHVVDU\ WR OiPiW WKDW

W\SH RI IDOVH iQIRUPDWiRQ DV TXiFNO\ DV SRVViEOH XQWiO ZH KDG

WKH RSSRUWXQiW\ WR RUJDQi]H D SUHVV FRQIHUHQFH WR OHW WKH QHZV

VHUYiFHV NQRZ H[DFWO\ ZKDW ZDV KDSSHQiQJ� :H GiGQ
W ZDQW WR

EORZ WKiV XS iQWR D QDWiRQDO iVVXH EHIRUH ZH HYHQ KDG WKH RS

SRUWXQiW\ WR GiVFRYHU IRU RXUVHOYHV KRZ ODUJH WKH WKiQJ ZDV�

KRZ WKH iQYHVWiJDWiRQ ZRXOG SURFHHG� DQG KRZ PDQ\ FDGHWV ZHUH

iQYROYHG��
7KH $FDGHP\ VXSHUiQWHQGHQW� /W *HQ $ 3 &ODUN� ZDV

iQ :DVKiQJWRQ� '&� DQG DQQRXQFHG DW DSSUR[iPDWHO\ ���� DP

7KXUVGD\ WKDW GXH WR DQ KRQRU iQYHVWiJDWiRQ RI VRPH PDJQiWXGH
KH ZRXOG KDYH WR UHWXUQ WR WKH $FDGHP\ *HQ &ODUN FKDiUHG

WKH IiUVW RIIiFiDO QHZV FRQIHUHQFH WKDW HYHQiQJ DW ���� SP iQ

WKH EDOOURRP RI $UQROG +DOO� WKH &DGHW UHFUHDWiRQ DQG VRFiDO

FHQWHU� $FFRPSDQ\iQJ KiP DW WKH QHZV FRQIHUHQFH ZHUH *HQ�

:� 7 :RRG\DUG� 'HDQ RI )DFXOW\� *HQ : 7 *DOOiJDQ� &RP
PDQGDQW RI &DGHWV� &,& &KDUOHV +DUGPDQ� &DGHW :iQJ &RP
PDQGHU� DQG &,& 5RQ :DOODFH� &KDiUPDQ RI WKH &DGHW +RQRU

&RPPiWWHH
7KHUH KDG EHHQ VRPH TXHU\ DV WR ZKHWKHU DQ\ XQGXH SUHV

VXUH ZDV EURXJKW WR EHDU RQ DQ\ RI WKH FDGHWV GXUiQJ WKH iQ�



YHVWiJDWiRQ ,Q UHIHUHQFH WR WKiV VXEMHFW� ERWK &DGHW +DUGPDQ
DQG &,& *DU\ 5 $GUiDQFH� 9iFH�&KDiUPDQ RI WKH +RQRU &RP
PiWWHH� ZKR ZHUH SUHVHQW WKURXJKRXW WKH iQYHVWiJDWiRQ VWDWHG
WKDW DW QR WiPH ZHUH DQ\ RI WKH FDGHWV EHiQJ TXHVWiRQHG SK\ViFDOO\
WRXFKHG 7KHUH ZHUH RQH RU WZR iQGiYiGXDOV� KRZHYHU� ZKR XQGHU
ZHQW UDWKHU VHYHUH iQWHUURJDWiRQ� WKHVH IHZ iQGiYiGXDOV H[

SHUiHQFHG ZKDW FRXOG EH OiNHQHG WR D �GRROiH \HDU VSHFiDO iQ

VSHFWiRQ� iQ WKDW WKH\ VWRRG DW D SRViWiRQ RI DWWHQWiRQ� UHVSRQGHG
WR DOO TXHVWiRQV ZiWK WKH XVH RI �ViU�� DQG UHFHiYHG VWURQJ
YHUEDO DWWDFN ,W ZDV SRiQWHG RXW� KRZHYHU� WKDW iI WKHVH iQWHU

URJDWiRQV ODVWHG PRUH WKDQ D IHZ PiQXWHV� WKH FDGHWV EHiQJ
TXHVWiRQHG ZHUH DOORZHG WR ViW GRZQ� :KHQ FRQVXOWHG RQ WKiV
PDWWHU RW XQGXH SUHVVXUH� &RO� ,UYiQJ RI WKH /DZ 'HSDUWPHQW
VWDWHG WKH OHJDO EDViV FRQFHUQiQJ WKH PDWWHU RI XQGXH SUHVVXUH�
$PRQJ VHYHUDO UHDVRQV ZDV WKDW EHFDXVH RI WKH SDUWiFXODU
HQYiURQPHQW� WKDW iV� FDGHWV TXHVWiRQiQJ FDGHWV� QRQH RI WKH
PHWKRGV XVHG iQ TXHVWiRQiQJ FRXOG EH FRQViGHUHG DV �XQGXH

�

SUHVVXUH� 7KiV ZDV GXH WR WKH IDFW WKDW DOO FDGHWV KDYH H[SH
UiHQFHG WKH IRXUWK FODVV V\VWHP iQ ZKiFK WKH\ ZHUH UHTXiUHG
WR VWDQG DW D SRViWiRQ RI DWWHQWiRQ DW DOO WiPHV� UHVSRQGHG WR
DOO TXHVWiRQV ZiWK WKH XVH RI �ViU�

�

DQG UHFHiYHG VWURQJ YHU

EDO DWWDFN IUHTXHQWO\� ,Q RWKHU ZRUGV� EHFDXVH WKiV W\SH RI SUHV
VXUH ZDV D SDUW RI HDFK FDGHW
V H[SHUiHQFH IRU WHQ PRQWKV� iW
FRXOG QRW EH FRQViGHUHG H[WUHPH RU XQGXH

7KUHH RIIiFHUV ZHUH DYDiODEOH WKURXJKRXW WKH iQYHVWiJDWiRQ
0DMRU +DUW� RIIiFHU UHSUHVHQWDWiYH RI WKH +RQRU &RPPiWWHH�
ZDV SUHVHQW WR SURYiGH DGYiFH ZiWK UHVSHFW WR WKH +RQRU &RGH

WR WKH FDGHWV FRQGXFWiQJ WKH iQYHVWiJDWiRQ� &RO� ,UYiQJ RI WKH
/DZ 'HSDUWPHQW ZDV DYDiODEOH WR UHQGHU FRXQVHO WR WKH iQYHV

WiJDWRUV RQ OHJDO PDWWHUV DQG WR DQ\ FDGHW UHTXHVWiQJ OHJDO
UHSUHVHQWDWiRQ� &RO 'DKO� 'HSXW\ &RPPDQGDQW RI &DGHWV� JDYH
WKH QHFHVVDU\ DXWKRUi]DWiRQ WR UHPRYH FDGHWV IURP FODVVHV

6JW� *DUUHWW� :iQJ 6HUJHDQW 0DMRU� 6JW� 6PiWK� )iUVW *URXS
6HUJHDQW 0DMRU� 6JW 0iOOVWHU� 6HFRQG *URXS 6HUJHDQW 0DMRU�
DQG 6JW� 5XVK� )RXUWK *URXS 6HUJHDQW 0DMRU� DVViVWHG iQ WKH
DGPiQiVWUDWiYH RUJDQi]DWiRQ RI WKH iQYHVWiJDWiRQ� $ UHSUHVHQWD
WiYH RI WKH 2IIiFH RI 6SHFiDO ,QYHVWiJDWiRQV �26,� ZDV SUHVHQW
WR KDQGOH DQ\ iQYHVWiJDWiRQ FRQFHUQiQJ WKH XVH RI GUXJV� 7KH

JUHDW EXON RI WKH KRQRU iQYHVWiJDWiRQ� KRZHYHU� ZDV KDQGOHG

GiUHFWO\ DQG VROHO\ E\ FDGHWV RQ WKH +RQRU &RPPiWWHH� 7KHVH
FDGHWV iQiWiDWHG WKH iQYHVWiJDWiRQ� SHUIRUPHG WKH TXHVWiRQiQJ�
DQG FRQGXFWHG WKH KRQRU KHDUiQJ IRU HDFK RI WKH iQGiYiGXDOV
iQYROYHG�

)RUW\ KRQRU KHDUiQJV ZHUH FRQGXFWHG GXUiQJ WKH SHUiRG
����� -DQXDU\ ����� 2QH �QRW JXiOW\� DQG WKiUW\�QiQH JXiOW\�

GHFiViRQV ZHUH UHWXUQHG E\ WKH +RQRU &RPPiWWHH� 2I WKH WKiUW\�
QiQH FDGHWV IRXQG JXiOW\� WZHOYH YiRODWHG RQO\ WKH WROHUDWiRQ
FODXVH� 7KH iQYHVWiJDWiRQ GiVFORVHG WKDW HOHYHQ FDGHWV ZHUH

XViQJ GUXJV� QiQH RI ZKiFK ZHUH DOVR iQYROYHG iQ FKHDWiQJ 7KH
WKiUW\�QiQH FDGHWV IRXQG JXiOW\ RI YiRODWiQJ WKH &DGHW +RQRU &RGH
DQG WKH RWKHU WZR FDGHWV ZKR KDG EHHQ XViQJ GUXJV ZHUH DOORZHG
WR UHViJQ� QR IRUPDO FRXUW�PDUWiDO SURFHHGiQJV ZHUH iQVWiJDWHG



6HYHUDO KRQRU UHSV DQG �SHRSOH WKH\ FRXOG
WUXVW� �DERYH� GiVFXVVHG WKH iQYHVWiJDWiRQ
EHIRUH PRVW RI WKH ZiQJ ZDV HYHQ DZDNH� 7KH

ZiQJ ZDV KHOG YiUWXDOO\ iQFRPPXQiFDGR �UiJKW�
IRU DQ HQWiUH GD\ EHIRUH ZH ZHUH OHW iQ RQ WKH

�UHDI VWRU\�

:KDW iPSOiFDWiRQV DUH WR EH GHUiYHG IURP WKiV FKHDWiQJ
iQFiGHQW" 'RHV iW PHDQ WKDW WKH +RQRU &RGH iV iQHIIHFWiYH DQG

GiVUHJDUGHG E\ &DGHWV" +DUGO\� $Q\ KRQRU iQYHVWiJDWiRQ iV WKH

YHU\ SURRI WKDW WKH +RQRU &RGH iV VXSSRUWHG E\ WKH YDVW PDMRUiW\
RI WKH &DGHW :iQJ iQ WKDW iW iV WKH FDGHWV WKHPVHOYHV ZKR iQi

WiDWHG� FRQGXFW� DQG UHVROYH DQ\ iQYHVWiJDWiRQ FRQFHUQHG ZiWK

WKH KRQRUDEOH RU HWKiFDO VWDQGDUGV RI WKHiU SHHUV� :H VKRXOG

EH PXFK PRUH FRQFHUQHG iI KRQRU iQYHVWiJDWiRQV QHYHU FDPH WR

OiJKW� 8SRQ DFFHSWDQFH iQWR WKH :iQJ� HDFK FDGHW DFFHSWV ZiWK

KiV VKRXOGHU ERDUGV WKH UHVSRQViEiOiW\ RI VXSSRUWiQJ WKH +RQRU

&RGH ,W ,6 KRSHG WKDW WKH &RGH ZiOO iQIOXHQFH FDGHWV WR OiYH

KRQRUDEO\ VR WKDW WKH\ ZiOO JUDGXDWH DV RIIiFHUV ZiWK WKH KiJKHVW
VWDQGDUGV RI iQGiYiGXDO KRQRU DQG iQWHJUiW\� 7KH &DGHW :iQJ
H[SHFWV HDFK FDGHW WR PDNH WKH &DGHW +RQRU &RGH D SDUW RI KiV

SHUVRQDO FRGH WKURXJKRXW KiV OiIH
)RUPHU 6HFUHWDU\ RI :DU� 1HZWRQ %DNHU� VDiG�

��

� � � WKH

iQH[DFW RU XQWUXWKIXO VROGiHU WUiIOHV ZiWK WKH OiYHV RI KiV IHOORZ

PHQ DQG ZiWK WKH KRQRU RI KiV JRYHUQPHQW � � �� 7KH \RXQJ RI

IiFHU QHHGV WR EH DEOH WR WUXVW KiV PHQ DV GRHV DQ\ FRPPDQGHU�

,Q WKHVH WiPHV RI H[SHQViYH DQG iQFUHDViQJO\ FRPSOH[ ZHDSRQV

V\VWHPV� WKH RIIiFHU PXVW UHO\ RQ IHOORZ RIIiFHUV DQG DiUPHQ

IRU KiV RZQ VDIHW\ DQG WKH VDIHW\ RI KiV PHQ� %\ OiYiQJ KRQRUDEO\
ZKiOH D FDGHW� iW iV KRSHG WKDW VXFK FRQGXFW ZiOO EHFRPH VHFRQG

QDWXUH DQG IROORZ WKH iQGiYiGXDO WKURXJKRXW KiV FDUHHU� 7KH

+RQRU &RGH WKHQ iV DQRWKHU iPSRUWDQW DVSHFW RI WKH WUDiQiQJ
WKDW D FDGHW JHWV DW WKH $FDGHP\� KRZHYHU� iQ WKiV FDVH WKH &DGHW

:iQJ KDV VHW iWV RZQ VWDQGDUG
7KH +RQRU &RGH ZDV RUiJiQDWHG E\ PHPEHUV RI WKH IiUVW

FODVV WR HQWHU WKH $FDGHP\� 7KH\ VWXGiHG WKH KRQRU FRGHV DQG
V\VWHPV iQ XVH E\ iQVWiWXWiRQV WKURXJKRXW WKH FRXQWU\� iQFOXGiQJ
WKH 8QiWHG 6WDWHV 0iOiWDU\ DQG 1DYDO $FDGHPiHV� 9iUJiQiD 0iO

iWDU\ ,QVWiWXWH� DQG RWKHUV 7KH +RQRU &RGH KDV DOZD\V EHORQJHG
WR WKH &DGHW :iQJ ZKiFK DGPiQiVWHUV DQG iQVWUXFWV WKH &RGH

WKURXJK iWV +RQRU &RPPiWWHH ZiWK WKH DGYiFH DQG FRXQVHO RI WKH
&RPPDQGDQW RI &DGHWV�

7KH SXUSRVH RI WKH &DGHW +RQRU &RGH� FRQViGHUHG D PiQiPXP
VWDQGDUG RI FRQGXFW� iV WR EXiOG ZiWKiQ WKH PDQ D NHHQ VHQVH RI
KRQRU DQG DQ iQWHQVH GHGiFDWiRQ WR OiYH E\ WKH GiFWDWHV RI WKiV
VHQVH RI KRQRU� 7KH PDQ ZKR IDiOV iQ WKiV iV GHHPHG XQZRUWK\
RI FDGHW VWDWXV DQG iV DVNHG WR UHViJQ IURP WKH $FDGHP\�

7KH +RQRU &RGH iV ViPSO\ VWDWHG� :( :,// 127 /,(�
67($/� 25 &+($7� 125 72/(5$7( $021* 86 $1<21(
:+2 '2(6 /\iQJ iV PDNiQJ DQ DVVHUWiRQ ZKiFK iV iQWHQGHG
WR GHFHiYH RU PiVOHDG $ OiH PD\ EH DQ RUDO RU ZUiWWHQ VWDWH
PHQW� RU HYHQ DQ DFWiRQ� ZKiFK iV PiVOHDGiQJ RU GHFHiYiQJ DQG
PHDQW WR EH VR� 6WHDOiQJ iV GHIiQHG E\ WKH &DGHW :iQJ DV iQWHQ
WiRQDOO\ GHSUiYiQJ VRPHRQH HOVH RI KiV SURSHUW\ ZiWKRXW KiV
VSHFiIiF RU iPSOiHG SHUPiVViRQ� &KHDWiQJ iV IUDGXOHQWO\ DFWiQJ
RXW RI VHOI�iQWHUHVW WR WDNH XQIDiU DGYDQWDJH RI RWKHUV 7ROHUDWiRQ�
WKH EDFNERQH RI WKH +RQRU &RGH� UHTXiUHV WKDW HYHU\ FDGHW UH

SRUW DQ\ VXVSHFWHG YiRODWiRQ RI WKH &RGH
,W iV WKH WROHUDWiRQ SRiQW RI RXU +RQRU &RGH ZKiFK FRPHV

XQGHU WKH PRVW FUiWiFiVP� 7KH IROORZiQJ H[FHUSW IURP WKH :KiWH
&RPPiWWHH 5HSRUW WR WKH 6HFUHWDU\ DQG WKH &KiHI RI 6WDII RI
WKH $iU )RUFH PD\ HQJHQGHU VRPH XQGHUVWDQGiQJ RI WKH 7RO
HUDWiRQ &ODXVH�
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����H SURKiEiWiRQ DJDiQVW �WROHUDWiRQ� ZKiFK URXQGV RXW

WKH &DGHW +RQRU &RGH iV iWV PRVW H[DFWiQJ DQG GiIIiFXOW VWDQGDUG�
6iQFH �KRQRU� iV QRW DQ H[FOXViYH YDOXH� D YHU\ UHDO FRQIOiFW

PD\ GHYHORS EHWZHHQ SHUVRQDO IUiHQGVKiS DQG D KiJKHU OR\DOW\
WR WKH &DGHW :iQJ ZKiFK WKH WROHUDWiRQ FODXVH HPERGiHV +HUH

WRR� KRZHYHU� WKH VWDQGDUG ZKiFK FDGHWV H[DFW RI WKHPVHOYHV�
WKRXJK IDU PRUH UiJRURXV� iV QRW ZiWKRXW URRWV iQ VRFiHW\ DW

ODUJH
7KH PRUDO FRXUDJH RI WKH FUHZ PHPEHU RI D PiOiWDU\ RU

FRPPHUFiDO DiUFUDIW ZKR UHSRUWV WKDW D SiORW KDV EHHQ GUiQNiQJ
IXUQiVKHV DQ H[DPSOH 7KH DVViVWDQW ZKR GHQRXQFHV D SURVHFXWRU
IRU ZiWKKROGiQJ HYiGHQFH RI D GHIHQGDQW
V iQQRFHQFH iV DQRWKHU
iOOXVWUDWiRQ ,Q HDFK RI WKHVH iQVWDQFHV� DQG PDQ\ RWKHUV� WKH

SXEOiF ZRXOG FRQGHPQ WKH iQGiYiGXDO ORU UHPDiQiQJ ViOHQW� 7KiV
iV VR EHFDXVH RXU FRPPiWPHQWV WR VRFiHW\ DV VXFK iPSRVH D

KiJKHU OR\DOW\ WKDQ iV GHPDQGHG E\ WKRVH ZKR ZRXOG iPSHUiO iW�
,QVWDQFHV RI WKiV NiQG DUH UHiQIRUFHG DQG WKH HWKiFDO UH

TXiUHPHQWV DUH KHiJKWHQHG ZKHQ WKH iQGiYiGXDO iV SODFHG iQ D

SRViWiRQ RI SXEOiF WUXVW� ([DPSOHV iQFOXGH WKH RIIiFHU iQ DQ $iU
)RUFH UHVHDUFK DQG GHYHORSPHQW SURJUDP FKDUJHG ZiWK PiOOiRQV
iQ SXEOiF IXQGV� ZKR VHHV D IHOORZ RIIiFHU VWHDOiQJ� RU DQ RIIiFHU
iQ D PiVViOH FRPSOH[ ZKR FRQGRQHV D IDOVH UHSRUW RQ WKH PiV
ViOHV
 VWDWH RI UHDGiQHVV� RU D MXGJH ZKR NQRZV WKDW DQRWKHU

MXGJH KDV DFFHSWHG D EUiEH� RU D GRFWRU ZKR VHHV D FROOHDJXH
SUHVFUiEH DQ iOOHJDO DQG GDQJHURXV GUXJ

:KiOH WKHVH H[DPSOHV DUH H[WUHPH� WKH\ VHUYH WR KiJKOiJKW
WKH IDFW WKDW D SXEOiF VHUYDQW iV DOZD\V FRQIURQWHG E\ WKH RE

OiJDWiRQ WR SXW WKH ZHOIDUH RI WKH FRPPXQiW\ IRUHPRVW iQ KiV

VFDOH RI OR\DOWiHV 7KH WROHUDWiRQ FODXVH� iQ HPSKDVi]iQJ WKDW
WKH +RQRU &RGH iV D FRPPXQiW\ SRVVHVViRQ RI WKH &DGHW :iQJ�
iV FDOFXODWHG WR GHYHORS PRUH IXOO\ WKiV DZDUHQHVV iQ HDFK FDGHW

,Q RUGiQDU\ FiUFXPVWDQFHV� HDFK RI XV DV DQ iQGiYiGXDO
GHFiGHV ZKHQ KH IHHOV ERXQG WR UHSRUW WKH PiVGHHG RI DQRWKHU
,Q WKHiU VSHFiDO FiUFXPVWDQFHV� WKH FDGHWV KDYH FKRVHQ DV D

JURXS� WKURXJK WKH WROHUDWiRQ FODXVH� WR VHW D KiJK VWDQGDUG�
EXW RQH QRW RXW RI OiQH IRU D SURIHVViRQ FRPPiWWHG WR SXEOiF
WUXVW DQG PXWXDO FRQIiGHQFH� $ PiOiWDU\ RUJDQi]DWiRQ GHSHQGV
IRU iWV VXFFHVV XSRQ D GHHS VHQVH RI SHUVRQDO UHVSRQViEiOiW\
E\ HDFK PHPEHU WR WKH JURXS DW ODUJH� (DFK VXERUGiQDWH FRP

PXQiW\ iQ RXU VRFiHW\᪽XQiYHUViW\� SURIHVViRQ� VRFiDO FOXE� RU

UHOiJiRXV RUGHU᪽KDV WKiV SUiYiOHJH� VXEMHFW RQO\ WR WKH OHJDO UH
VWUDiQWV FRPPRQ WR DOO� 7KH KiJK FDOOiQJ RI WKH $iU )RUFH RIIiFHU
DQG WKH GHPDQGV PDGH E\ WKH SURIHVViRQ RI DUPV OHQG VXSSRUW
WR WKH FKRiFH ZKiFK WKH FDGHWV KDYH PDGH

7R VXJJHVW WKDW VXFK WHUPV DV �VTXHDOHU
�

RU �iQIRUPHU�
DUH DSSOiFDEOH iV WR iQGXOJH D PiVFRQFHSWiRQ ,W VXJJHVWV WKDW
IXWXUH $iU )RUFH RIIiFHUV KDYH QR KiJKHU GXW\ WKDQ OR\DOW\ WRZDUG
WKHiU SHUVRQDO IUiHQGV HYHQ DW WKH H[SHQVH RI OR\DOW\ WR WKH $iU

)RUFH RU WKH QDWiRQ iW iV GHGiFDWHG WR VHUYH 6XFK HSiWKHWV DUH

UiJKWO\ DSSOiHG RQO\ WR WKRVH QDUURZ UHODWiRQV EHWZHHQ PDQ DQG
PDQ iQ ZKiFK ODUJHU iQWHUHVWV DQG FRPPiWPHQWV DUH QRW iQYROYHG

7KH +RQRU &RGH EHORQJV WR WKH &DGHW :iQJ� DQG iW iV RXU

VWDQGDUG� :H KDYH VHW WKH SDFH� DQG EHFDXVH RI WKiV ZH PXVW

UHPRYH YiRODWRUV IURP WKH :iQJ iI WKH &RGH iV WR PHDQ DQ\WKiQJ
DW DOO� $Q HGiWRUiDO iQ WKH �'HQYHU 3RVW� VWDWHG WKH iGHD E\
VD\iQJ� ��7KH VXFFHVV RI WKH +RQRU &RGH iV UHDOi]HG WKURXJK
iWV WDFiW �QRZ H[SUHVVHG� DFFHSWDQFH E\ DOO WKRVH HQWHUiQJ
WKH $FDGHP\� ,W iPSOiHV WKDW WKH FDGHW ZKR FKHDWV KDV GHQiHG
KiPVHOI WKH PHPEHUVKiS RI WKiV JURXS RI KiJKO\ IDYRUHG \RXQJ
PHQ� 7KXV� iW iV DQ iQWUiQViF \DUGVWiFN RI PRUDO EHKDYiRU�
FOHDUO\ UHFRJQi]HG DV VXFK E\ HYHU\RQH ZKR SXWV RQ WKH XQiIRUP
RI DQ $iU )RUFH &DGHW

��

$ORQJ WKHVH OiQHV DUH H[FHUSWV IURP D OHWWHU E\ D PHPEHU
RI WKH &ODVV RI ���� ZUiWWHQ WR WKH :iQJ DIWHU UHViJQiQJ IURP
WKH $FDGHP\ EHFDXVH RI YiRODWiQJ WKH +RQRU &RGH� 'DWHG� �
0DUFK� ����

�'R \RX UHPHPEHU ZKHQ \RX DFFHSWHG WKH +RQRU &RGH"
2U OiNH P\VHOI GR \RX UHPHPEHU DFFHSWiQJ D GRXEOH VWDQGDUG"
<RXUV DQG WKH $FDGHP\V�

�:KDW , UHDOO\ ZRXOG OiNH WR VD\ iV WKDW ZHYH � � UHDFKHG
D WXUQiQJ SRiQW iQ RXU iQIDQW FDUHHUV , GiGQW UHDOi]H WKiV KRZ
HYHU �WiOO ,W ZDV WRR ODWH WR NHHS IURP VPDVKiQJ P\ FDUHHU�

�7R DQ RIIiFHU� 'XW\ DQG /R\DOW\ VKRXOG EH WKH WZR JXiGiQJ
SUiQFiSOHV RI KiV OiIH᪽QRW MXVW iQIODWHG ZRUGV iQ KiV YRFDEXODU\�

�:KHQ , FKHDWHG� , EURNH DOO ERQGV RI OR\DOW\ EHWZHHQ RXU

VHOYHV DQG FRXOG QR ORQJHU FODiP D OR\DOW\ KiJKHU WKDQ D IDOVH
RQH WR P\VHOI %XW \RX DOPRVW HUUHG WRR᪽E\ WROHUDWiQJ P\ VHOI
iVKQHVV &RXOG \RX KDYH EHHQ OR\DO WR \RXUVHOYHV iI \RX KDG PDiQ

WDiQHG D OR\DOW\ WR VRPHRQH ZKR ZURQJIXOO\ GiVFUHGiWHG \RX" 1R�
6R \RX FRXOG QRW KDYH WROHUDWHG P\ FKHDWiQJ iQ \RXU PiGVW� :KDW
NiQG RI IUiHQG ZRXOG DVN DQRWKHU WR FRYHU IRU KiV GiVKRQHVW\"

�,Q RWKHU ZRUGV� ZDV iW QRW \RXU GXW\ WR UHSRUW PH" <RX
ZRXOG KDYH IDiOHG \RXUVHOI DQG \RXU WUXH IUiHQGV iI \RX KDG QRW�

�:K\ GiGQW , XQGHUVWDQG VRPH RI WKiV �WiOO QRZ" $QG ,P
QR GiIIHUHQW WKDQ PDQ\ RI \RX᪽H[FHSW WKDW SRVViEO\ ,P ZHDNHU�

��7KiV OHWWHU RQO\ SRRUO\ FRQYH\V ZKDW , WKiQN DQG IHHO %XW
WKiQN DERXW ZKDW , ZDQWHG WR VD\ DQG ZKDW , KDYH VDiG IRU DERYH
DOO ,W ,6 ViQFHUH� ,W KDV WDNHQ D ORW RI JURZiQJ XS ODWHO\ WR FRPH

WR WKHVH FRQFOXViRQV DQG ,,, DOZD\V EH VRUU\ , PiVVHG WKH ERDW
VRPHZKHUH � ��

,QIRUPDWiRQ IRU WKiV DUWiFOH FRQFHUQiQJ WKH &DGHW +RQRU &RGH

ZDV WDNHQ IURP WKH +RQRU 5HIHUHQFH +DQGERRN RI WKH $iU )RUFH

&DGHW :iQJ SXEOiVKHG E\ WKH &DGHW +RQRU &RPPiWWHH� �� -XQH

����


$VWHUiVN iQGiFDWHV WKDW WKHVH QDPHV KDYH EHHQ IiFWiRQDOi]HG�

5HJXODWiRQ VWiSXODWHV WKDW WKH QDPHV RI FDGHWV ZKR UHViJQ DV WKH

UHVXOW RI DQ KRQRU iQYHVWiJDWiRQ FDQ EH UHOHDVHG RQO\ ,Q RIIiFiDO

SXEOiFDWiRQV�
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WKiQN VQRZ
7KHUH KH VWDQGV� HDJHU DV D FKiOG iPSDWiHQWO\ ZDiWiQJ WR

SOD\ ZiWK KiV QHZ WR\� :iWK WDQJOHG EORQG ORFNV RI KDiU GUiIWiQJ
DiPOHVVO\ iQ WKH ZiQG� KH RYHUORRNV D KHiJKW GDSSOHG ZiWK
WUHDFKHURXV EXPSV� GHSUHVViRQV� DQG RWKHU XQVHHQ REVWDFOHV�
H[SORViYH iQ D WRXFK� WKH SRZGHU\ VQRZ� iWV VFiQWiOODWiQJ EUiO
OiDQFH EOiQGiQJ WR WKH H\H DQG YHU\ GHFHiYiQJ� RIIHUV SHUIHFW
FDPRXIODJH

7KH VOHHN\� SDGGHG PHWDOOiF DUPRU ZDUPiQJ KiV XSSHU ERG\
iV WKH RQO\ SURWHFWiRQ KH KDV DJDiQVW WKH iF\ ZiQG DQG FROG� KiV

MHDQV DUH IDGHG E\ WKH NQHHV DQG WKH VHDW RI KiV SDQWV� ZKiOH

IUD\V RI WKUHDG RU PDWHUiDO VKRZ PXFK ZHDU DW WKH SRFNHWV
7KHQ� KH VXGGHQO\ EROWV GRZQKiOO� KiV SiVWRQ�OiNH DUPV

ViPXOWDQHRXVO\ SXVKiQJ GRZQ RQ KiV ORQJ� VKiQH\ SROHV DV KH

VXUJHV IRUZDUG� 'HIWO\� KH ZHDYHV GRZQ WKH KiOO OiNH D UROOHU�
FRDVWHU� UiGiQJ WKH EXPSV DQG WDNiQJ WKH GHSUHVViRQV� KiV ERG\
VHHPiQJ WR EH iQVHSDUDEO\ FRQQHFWHG WR WKH VOiFN� IDVW UXQ E\
KiV VFDUOHW VNiV %HiQJ DW RQH ZiWK QDWXUHV PRXQWDiQ� KH H[

WHQGV KiV SROHV RXWZDUG RU EUiQJV WKHP iQ WR KHOS PDiQWDiQ

EDODQFH� $V VSHHGiO\ DV D PRQRUDiO FRXUViQJ RQ D VHW SDWK� KH

VZiIWO\ ZiQJV GRZQ WR WKH EDVH 6WRNHG� KH IiQDOO\ SORZV WR D

VWRS� ORRNV EDFN DW WKH KHiJKW KH KDG MXVW DFFRPSOiVKHG� DQG�
QRW HYHQ QRWiFiQJ KiV WKiFN� KDUG EUHDWKiQJ� WKiQNV RQO\ RI WKH
WKQOO RI WKH UXQ�
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6WUHDNiQJ GRZQ WKH VORSH DW \RXU IDYRUiWH VNi

DUHD �IDU OHIW� ZDV RQH RI WKH PRVW H[FiWiQJ
H[SHUiHQFHV RI D OiIHWiPH $IWHU DUUiYiQJ DW WKH

EDVH RI WKH PRXQWDiQ �OHIW� iW ZDV WiPH WR

KD]DUG WKH OiIW OiQHV DQG DZDiW \RXU WXUQ IRU

WKDW ORQJ� FROG UiGH WR WKH VXPPiW �EHORZ OHIW��

6RPH RI WKH EHVW VFHQHU\ iQ DQ\ VNi FRXQWU\ FDQ

RQO\ EH VHHQ DWRS VNiV �EHORZ� &RQVWDQWO\

WHVWiQJ \RXU DEiOiWiHV DQG MXGJHPHQW �IDU EHORZ��

ZDV RQH RI WKH FKDOOHQJHV RI VNiiQJ

�


�
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EODFN DZDUHQHVV
7KH IiUVW )HVWiYDO RI %ODFN &XOWXUH HYHU SODQQHG DW D VHUY

iFH DFDGHP\ ZDV SUHVHQWHG -DQXDU\ ������ ����� DW WKH $iU
)RUFH $FDGHP\

7KH SXUSRVH RI WKH IHVWiYDO ZDV WR HGXFDWH� HQWHUWDiQ� DQG
iQIRUP WKH &DGHW :iQJ DERXW %ODFNV iQ $PHUiFD

7KH IHVWiYDO VWDUWHG RII ZiWK D OHFWXUH E\ 'iFN *UHJRU\ $
IRUXP ZDV WKHQ KHOG ZKiFK iQFOXGHG %UiJDGiHU *HQHUDO 'DQiHO
�&KDSSiH� -DPHV� 06JW :iOOiDP 6SHiJKW� DQG &XUWiV 5 6PRWKHUV
ZKR GiVFXVVHG UDFiVP iQ WKH PiOiWDU\

$ IiOP VHUiHV ZDV DOVR SUHVHQWHG iQ FRQMXQFWiRQ ZiWK WKH
IHVWiYDO FRQViVWiQJ RI VHYHUDO RXWVWDQGiQJ IiOPV VXFK DV �7KH
*UHDW :KiWH +RSH�

�

�'XWFKPDQ�
�

�6KDIW�� DQG RWKHUV 7KHUH
ZHUH SHUIRUPiQJ $UWV IHDWXUiQJ ,QWHUSUHWiYH 'DQFiQJ� 3RHWU\�
DQG D )DVKiRQ 6KRZ $ GDQFH IHDWXUiQJ WKH (OHFWUiF %ODFN ZDV

KHOG iQ WKH $UQROG +DOO %DOOURRP� DQG WKH )HVWiYDO FRQFOXGHG
6XQGD\ ZiWK FKDSHO VHUYiFHV DQG D SHUIRUPDQFH E\ WKH 6XSUHPHV
iQ WKH $UQROG +DOO WKHDWUH

*HQHUDO �&KDSSiH� -DPHV �EHORZ� GiVFXVV
HG PiOiWDU\ UDFiVP $IUR�$PHUiFDQ iQWHU
SUHWiYH GDQFiQJ �UiJKW DQG EHORZ� KiJK
OiJKWHG WKH )HVWiYDO
V HYHQWV�

�
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JRG iV ORYH�
iVQ
W KH"

7RGD\� UHOiJiRQ iV DV SHUVRQDO DQG YDUiHG DV WKH IRXU WKRX
VDQG iQGiYiGXDOV DW 86$)$� ZHOO UHIOHFWiQJ WKH QHHG IRU SHU�
VRQDOiVP SUHYDOHQW HYHU\ZKHUH 5HOiJiRQ iV DQ HPRWiRQDOiVP
RU EHOiHI WKDW XQGHUOiHV RXU OiIH DQG PRUDOiW\� RIWHQ SXQFWXDWHG
E\ D QHHG IRU D JRG� RIWHQ QRW ,I ZH DFFHSW WKH JRDOV RI DQ\
GRFWUiQH DV JiYiQJ PHDQiQJ WR OiIH� DV JiYiQJ PDQ VHFXUiW\ IURP
iQQHU VWUiIH� WKHQ ZH PXVW UHDOi]H WKH PXOWiSOiFiW\ RI UHOiJiRQ
�IRU ZKDW JiYHV PHDQiQJ DQG VHFXUiW\ WR RQH PD\ QRW WR DQRWKHU��
KHQFH� WKH QHHG IRU iQGiYiGXDOiVP

7RGD\� WKHUH iV QR SUREOHP RI UHOiJiRQ᪽KHUH DW 86$)$ RU

DQ\ZKHUH :KDW SHRSOH VHH ZKHQ WKH\ FRPSODiQ RI WKH GHDWK RI
WKH FKXUFK iV H[DFWO\ WKDW� WKH GHDWK RI DQ iQVWiWXWiRQ 5iJKWO\�
UHOiJiRQ iV WDNiQJ D QHZ IRUP� ,W iV VORZO\ HYROYiQJ iQWR PRUH

RI D SKiORVRSK\ DQG ZD\ RI OiIH WKDQ iQWR D SVHXGR�VSiUiWXDO
GRJPD SURPXOJDWHG E\ D UiJiG iQVWiWXWiRQ

<HW� ZH FDQQRW iJQRUH WKH IDFW WKDW UHOiJiRQ iQ DQ\ IRUP�
SDUWiFXODUO\ -XGHR�&KUiVWiDQ� iV DQ iPSRUWDQW GHWHUPiQDQW RI RXU
OiYHV 7KH EDViV RI RXU VRFiHW\ KDV EHHQ VWUXFWXUHG RQ WKHVH

SUHFHSWV� HYHQ WKH PRUDOiW\ FRPPRQ WR PRVW RI XV FDQ EH WUDFHG
EDFN WR WKiV RUiJiQ $W RXU VWDJH iQ OiIH� RQ WKH WKUHVKROG RI

iQGHSHQGHQFH DQG UHVSRQViEiOiW\� ZH RIWHQ VHHN WR PDNH UHOiJiRQ
FRQYHQiHQW WR XV :H SiFN DQG FKRRVH WKDW ZKiFK ZH QHHG WR

DFKiHYH RXU VSHFiIiF JRDOV� 7R VRPH� *RG iV DOO iPSRUWDQW�
WKXV� WKH QHHG WR EHOiHYH iQ D VXSUD�EHiQJ DURXVHV WKH XQGRXEW�

iQJ EHOiHI iQ RQH 2WKHUV IHHO WKH QHHG IRU HWHUQiW\� KHQFH� DQ

DFFRPRGDWiQJ IDiWK DOVR DUiVHV� %\ IDU� WKH PDMRUiW\ RI XV DUH

RU KDYH EHHQ FDXJKW XS iQ GRXEWV DQG XQFHUWDiQWiHV� VWUXJJOiQJ
iQZDUGO\ WR PDNH VHQVH RXW RI FRQIXViRQ� 1RZ� VXSHU�iPSRVH
WKiV RQ DQ DOUHDG\ PHQWDOO\ FURZGHG HQYiURQPHQW� DQG iW iV

HDV\ WR XQGHUVWDQG ZK\ ZH RIWHQ ViGHOiQH UHOiJiRQ� HYHQ iI RQO\
WHPSRUDUiO\� ,VQ
W WKDW WKH\ ZD\ iW iV� iVQ
W WKDW WKH ZD\ ZH WKiQN"

7KHUH iV RQH PRUH XQDFFRXQWHG YDUiDEOH� WKDW EHiQJ WKH
RUJDQi]HG UHOiJiRXV DFWiYiWiHV DW 86$)$� :iWKRXW JHWWiQJ ERJJHG
GRZQ iQ WKH UKHWRUiF RI PDQGDWRU\ FKDSHO� iW VKRXOG EH VXIIiFiHQW
WR VD\ WKDW ZH DOO NQRZ WKDW \RX FDQ OHDG D KRUVH WR ZDWHU� EXW

\RX FDQQRW PDNH KiP GUiQN� +RZHYHU� OiWWOH iV HYHU VDiG DERXW
WKH RSSRUWXQiWiHV DYDiODEOH WR GHYHORS UHOiJiRQ IRU WKH iQWHUHVWHG�

/RRNiQJ REMHFWiYHO\ DW WKH ViWXDWiRQ ZH PXVW UHDOi]H WKDW WKHUH
DUH GHIiQiWH RSSRUWXQiWiHV WR SUDFWiFH RXU UHOiJiRQ� :KHUH HOVH
iV ,W VR HDV\ WR WUXVW RXU QHiJKERU� VR HDV\ WR IHHO D ERQG RI
EURWKHUKRRG DPRQJ RQH DQRWKHU"

7RGD\� UHOiJiRQ KDV QRW EHHQ �SXW GRZQ� E\ DFDGHP\ OiIH�
QRU iV iW G\iQJ� 7UXH� ZH DUH RIWHQ KiQGHUHG E\ UHVWUiFWiRQV

SODFHG RQ XV� EXW UHOiJiRQ iV WKHUH WR EH IRXQG iI ZH ZDQW WR

IiQG iW᪽ZKHWKHU iQ WKH WUDGiWiRQDO RU XQFRQYHQWiRQDO VHQVH

$FDGHP\ &KDSODiQV KDG WR DVN VHYHUDO ZDU

SURWHVWHUV �DERYH� WR IROORZ WKH UHJXODU
RUGHU RI ZRUVKiS RU OHDYH WKH FKDSHO� 0DQ\
ZRUVKiSSHUV �OHIW� IRXQG UHOiJiRXV UHOHDVH

iQ PXViF $OWKRXJK VRPH FDGHWV ZHUH QRW

UHTXiUHG WR DWWHQG DFDGHP\ FKDSHO VHUYiFHV�

PDQ\ IRXQG WKH VHUYiFHV PHDQiQJIXO �DERYH

UiJKW� 7KH FKDSHO �IDU UiJKW� iV ZHOO VXiWHG

IRU VHUYiFHV RI DOO W\SHV�
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MXVW RQFH HYHU\
VHPHVWHU

7KiV \HDU DV iQ SDVW \HDUV� FDGHWV WUXGJHG GRZQ WR WKH

J\P WR SDUWiFiSDWH iQ WKH VHPi�DQQXDO SK\ViFDO IiWQHVV WHVW

�DIIHFWiRQDWHO\ GXEEHG WKH 3)7� &RQViGHUHG E\ PRVW DV D PiOG

KD]H� WKH 3)7 iV GHViJQHG WR PHDVXUH WKH SK\ViFDO GHYHORSPHQW
RI HDFK FDGHW DV KH SURJUHVVHV WKURXJK IRXU \HDUV DW WKH

$FDGHP\�
7DNiQJ WKH 3)7 iV DQ H[SHUiHQFH WKDW IHZ FDGHWV ZiVK WR

UHPHPEHU 7KH IiUVW H[HUFiVH iV WR PXVFOH \RXU ZD\ WKURXJK D

PRE WR IiQG \RXU UHFRUG 7KiV iV VRPHWiPHV PRUH GiIIiFXOW WKDQ

,W VRXQGV EHFDXVH WKH IiYH KXQGUHG RU VR FDUGV DUH XVXDOO\ SUHWW\

MXPEOHG $IWHU IiQGiQJ \RXU FDUG� \RX SURFHHG RQ WR WKH SXOO�XS
EDU� $IWHU GRiQJ WHQ SXOO�XSV \RX IiQG WKDW RQO\ VHYHQ FRXQWHG�

7KH QH[W VWDWiRQ iV VWDQGiQJ EURDG MXPSV $IWHU WKUHH SUDFWiFH

MXPSV� IRXU IRZOV� DQG WZR FURZ KRSV� \RX IiQDOO\ PRYH RQ WR

SXVK�XSV ZiWK \RXU DUPV KDUGO\ UHFRXSHUDWHG IURP WKH WHQ SXOO�
XSV� 6iW�XSV� IRXUWK iQ OiQH� FDQ JiYH \RX D OiWWOH WURXEOH FDXVH

WKH ROG EHHU JXW MXVW iVQ
W WKDW IOH[iEOH $IWHU KXIIiQJ DQG SXIIiQJ
\RXU ZD\ WKURXJK WKH Vi[ KXQGUHG \DUG UXQ� WKH ODVW HYHQW� \RX
UH
IiQiVKHG �OiWHUDOO\�� 7KHQ iW�V GRZQ WR WKH ORFNHU URRP� D OiWWOH

EUDJJiQJ� DQG WR VXSSHU %XW \RX FDQ�W HDW IRU DOO WKH WKiQNiQJ
DERXW WKH QH[W VHPHVWHU

���XVDID ��
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7KH PDVVHV �IDU OHIW� OiQH XS EHKiQG WKH

SXOO�XS EDUV� RQH� WZR� QR� QR� WKUHH

3XVK XSV �OHIW�� iI GRQH FRUUHFWO\� FDQ

EHFRPH TXiWH DQ RUGHDO 7KH IDPiOiDU H[

SUHVViRQ� �,I WKH PP ZDVQ 
W JRRG HQRXJK
iW ZRXOGQ
W EH WKH PiQ�� KDV VSHFiDO PHDQiQJ
IRU WKH ��� \DUG UXQ �EHORZ OHIW� 5DQG\
)RWiQDNHV �EHORZ� VWUiYHV IRU WKH HOXViYH

��� DV KH VWUDiQV WR PD[ WKH EURDG -XPS
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ZKDW iV ORYH"
/29( ,6 VRPHWKiQJ SRHWV WHOO XV QR PDQ iV FRPSOHWH ZiWKRXW

6RPHWKiQJ D KHDOWK\ VRXO RU PiQG PXVW IiQG WR UHPDiQ KHDOWK\�

/29( VHHPV WR KDYH H[iVWHG ViQFH PDQNiQG�V EHJiQQiQJ iQ DW

OHDVW RQH FRQVWDQW IRUP� ,W KDV RQH PRGH WKDW VHHPV FRPPRQ

WR DOO SHRSOHV

/29( iQ WKiV VHW iV EHWZHHQ D PDQ DQG D ZRPDQ�

/29( ,6 WKH DEiOiW\ WR WRWDOO\ DFFHSW D SHUVRQ 7R HYHQWXDOO\
OHDUQ DOO RI KiV RU KHU IDXOWV� SUREOHPV� KDQJ�XSV� IDQWDViHV�

iGiRV\QFUDViHV� DQG VWiOO KDYH WKH VDPH IHHOiQJ IRU WKDW SHUVRQ

/29( ,6 D UiViQJ IHHOiQJ RI HODWiRQ HDFK WiPH \RX VHH� WDON ZiWK�
RU WRXFK ,WV REMHFW $ IHHOiQJ ZKRVH PDJQiWXGH iV iQFDSDEOH RI

HYHU GiPiQiVKiQJ ZiWK WiPH

/29( ,6 WKH ZiOOiQJQHVV WR VDFUiIiFH IRU DQRWKHUV VDNH� WKH

QHHG WR VXSSRUW DQRWKHU WKURXJK DOO RI OiIHV QXDQFHV� WKH DEiOiW\
WR DOZD\V IiQG VRPH PHWKRG RI FRPIRUWiQJ DQRWKHU iI iW EH QR

PRUH WKDQ KROGiQJ \RXU PDWH FORVHO\ WR \RXUVHOI ZiWK QR YHUEDO
FRPPXQiFDWiRQ RIIHUHG�

/29( WDNHV WiPH WR EH IXOO\ UHDOi]HG�

/29( ,6 WKH SDiQ \RX IHHO ZKHQ \RX UHDOi]H \RX KDYH VRPHKRZ

KXUW RU GiVWUHVVHG \RXU FKRVHQ SDUWQHU� WKH VHOI�UHEXNH WKDW

IRUEiGV \RX WR HYHU DJDiQ FRPPiW VXFK DQ iQH[FXVDEOH DFWiRQ�

/29( ,6 EHOiHI� IiGHOiW\� IDiWK� DQG KRSH WKURXJK DOO ViWXDWiRQV�

/29( ,6 D WKiQJ FDSDEOH RI FDQFHOOiQJ DOO WKH RWKHU PiVIRUWXQHV
DQG KHDUWDFKHV RI OiIH� VRPHWKiQJ ZKiFK iQ iWVHOI FDQ PDNH WKRVH

ZKR H[SHUiHQFH iW IHHO MR\ iQ DOO WKH KDSSHQiQJV RI WKHiU OiIH�

/29( ,6 WZR SHRSOH DQG ZKDWHYHU WKH\ SXW iQWR iW�
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XVDID SUH�JDPH�
)RUW\ YHWWHV GUiYiQJ RQ WKH WHUUD]]R� (iJKW\ VKHHWV RQ WKH

JUiGiURQ VSHOOiQJ RXW �%($7 $50<�� 7KH VWDII WRZHU FRYHUHG
HQG�WR�HQG ZiWK SRVWHUV DQG ViJQV� $ WUDVK FDQ RQ WKH IODJ SROH
RU WKH )���� ViWWiQJ VTXDUHO\ iQ IURQW RI 0iWFK
V :KDW iV DOO
WKiV" 63,5,7� 7KH VSiUiW RI WKH &DGHW :iQJ DW WKH 8QiWHG
6WDWHV $iU )RUFH $FDGHP\ $ORQJ ZiWK SHS UDOOiHV� EDQGV�
UROOV RI WRiOHW SDSHU IO\iQJ IURP WKH Vi[WK IORRU WR WKH WHUUD]]R

DQG EDFN DJDiQ� RU EXEEOHV iQ WKH $iU *DUGHQ SRROV�
6SiUiW ,6 PDQiIHVWHG QRW RQO\ GXUiQJ IRRWEDOO VHDVRQ EXW

WKURXJKRXW WKH HQWiUH \HDU� DW KRFNH\ JDPHV� RQ KXQGUHGWK QiJKW�
VTXDGURQ SDUWiHV� RU EHHU EDOO JDPHV DIWHU UHFRJQiWiRQ� 6SiUiW
,6 IRXQG DW VKRZHU IRUPDWiRQV DQG SDUWiHV� RU iQ WKH TXDGUDQJOHV
ZKHUH QXGH �PiGGiHV

�

VWUXJJOH YDiQO\ iQ WKH VQRZ RQO\ WR IiQG

IiIW\ JDOORQV RI ZDWHU FRPH FUDVKiQJ GRZQ RQ WKHP 6SiUiW iV WKH

SDUDFKXWH WHDP ZiQQiQJ QDWiRQDO FRPSHWiWiRQ IRU WKH IRXUWK
FRQVHFXWiYH \HDU� RU VHYHQ KXQGUHG QHZ FDUV VXUURXQGiQJ WKH
DWKOHWiF IiHOGV DQG VHYHQ KXQGUHG JX\V iQ VKRUWV SROiVKiQJ WKHP�

<RX VHH� VSiUiW PD\ ZHOO EH IRXU WKRXVDQG FDGHWV MXPSiQJ
DQG VKRXWiQJ DW D IRRWEDOO JDPH DIWHU D ODVW VHFRQG WRXFKGRZQ�
EXW iW
V PXFK PRUH WKDQ WKDW 6SiUiW iV WKH YHU\ HVVHQFH RI D

XQiYHUViW\᪽WKH DWPRVSKHUH RU WKH QHUYH RI WKH VWXGHQWV� 7KH
HQWKXViDVP RI Vi[ FKHHUOHDGHUV RU WKH DXGDFiW\ RI D JX\ ZHDUiQJ
D ORQJ ZiJ WR WKH HYHQiQJ PHDO WKH GD\ �)RXU DQG 2QH� KDiUFXWV
ZHUH DQQRXQFHG᪽WKHVH DUH EXW WKH PDQiIHVWDWiRQV RI VSiUiW� WKDW
PHQWDO TXDOiW\ ZKiFK PDNHV WKH ZKROH WKiQJ DOPRVW EHDUDEOH�
PDNHV WKH ZKROH WKiQJ VHHP NiQG RI IXQQ\ �DW OHDVW iQ UHWURVSHFW�
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7KiV �]RRPiH� GUHVVHG DV D �ZKRRS� �WRS�
VWDUWHG WKH $iU )RUFH�$UP\ JDPH RII ZiWK

H[FiWHPHQW &KHHUOHDGHU 'DQ�� )DUU �DERYH�
IURZQV OiNH WKH ODVW SOD\ ZDV D UHDO GRZQHU

$QRWKHU ViGHOiQH VSHFWDWRU� %HGFKHFN &KDUOiH

�UiJKW� ZDV DOZD\V WKHUH WR JXDUG KiV ER\V
iQ EOXH
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KRPHFRPiQJ ������ EiUWK RI D WUDGiWiRQ
2QH RI WKH KiJKOiJKWV RI WKH �1HZ /RRN� H[SHUiHQFHG DW

86$)$ iQ WKH )DOO RI �� ZDV WKH FURZQiQJ RI WKH $FDGHP\
V
IiUVW +RPHFRPiQJ 4XHHQ� 0iVV 0DU\ 3HWUHYiFK RI 6DYDQQDK�

*HRUJiD
,Q DQ HUD PDUNHG E\ WKH EUHDNiQJ DZD\ IURP WUDGiWiRQ DW

QXPHURXV iQVWiWXWiRQV WKURXJKRXW WKH FRXQWU\� WKH $iU )RUFH

$FDGHP\ VHW D SUHFHGHQW E\ iQVWiWXWiQJ D SRVViEOH WUDGiWiRQ iQ

WKH HOHFWiRQ RI iWV IiUVW TXHHQ 7KRXJK QRW iQ NHHSiQJ ZiWK iWV

SURIHVVHG DQWi�WUDGiWiRQ SKiORVRSK\� WKH PRWiYDWiRQ EHKiQG WKH

KRPHFRPiQJ TXHHQ PRYHPHQW iV QRW GiIIiFXOW WR XQGHUVWDQG� :KDW

EHWWHU H[FXVH FRXOG EH WKRXJKW RI WR JiYH FDGHWV DQ H[WUD RSSRU

WXQiW\ WR SUDFWiFH WKHiU JiUO�ZDWFKiQJ VNiOOV WKDQ D EHY\ RI EHDX

WiIXO \RXQJ ODGiHV FRPSHWiQJ IRU WKH WiWOH RI KRPHFRPiQJ TXHHQ"
�+RPH ��FRPiQJ DW 86$)$ iV D XQiTXH HYHQW DW DQ\ UDWH�

$ORQJ ZiWK D IHZ JUDGV� WKiV \HDUV VSHFWDFOH EURXJKW WKH XVXDO

iQIOX[ RI EUDVV DQG 9,3V

1DWXUH ZDV DFFRPPRGDWiQJ IRU WKiV KRPHFRPiQJ� DV WKH VXQ

SURYiGHG D EUiHI� ZDUP GD\� 7KH 3RQiHV RI 608 ZHUH DOVR

DFFRPPRGDWiQJ DV WKHiU PiVFXHV DOORZHG WKH )DOFRQV WR UXQ XS
D WKiUW\ WR ]iS VFRUH iQ WKHiU PRVW GRPiQDWiQJ SHUIRUPDQFH RI
WKH VHDVRQ� 6R GRPiQDQW� iQ IDFW� ZHUH WKH )DOFRQV WKDW WKH KDOI�
WiPH FRPSHWiWiRQ IRU WKH TXHHQ
V WiWOH SURYHG PRUH iQWHUHVWiQJ
WR VRPH WKDQ WKH JDPH

%\ WKH ZHHN RI WKH JDPH WKH IiHOG RI FRQWHVWDQWV KDG EHHQ
QDUURZHG WR RQH SHU JURXS� 0iVV 'iDQD $EHUViQ UHSUHVHQWHG
IRXUWK JURXS ZKiOH 0iVV /DQH 6PiWK ZDV WKiUG JURXS
V IR[\
FDQGiGDWH 6HFRQG JURXS
V KRSHV ZHUH YHVWHG ZiWK 0iVV :HQG\
2VV ZKiOH 0iVV 0DU\ 3HWUHYiFK� UHSUHVHQWiQJ IiUVW JURXS� ZRQ WKH
WiWOH +RZ KRQRUHG DQG WKUiOOHG WKH JiUOV ZHUH WR EH FDQGiGDWHV
iV D TXHVWiRQ RSHQ WR GHEDWH 1RQH RI WKH \RXQJ ODGiHV
 HVFRUWV
ZHUH ZiOOiQJ WR PDNH WKHiU JXHVWV DYDiODEOH IRU iQWHUYiHZV E\
ZUiWHUV RU SKRWRJUDSKHUV IURP WKH 3RODUiV᪽ZRQGHU ZK\"
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%HIRUH WKH FURZQiQJ RI WKH IiUVW KRPHFRPiQJ
TXHHQ WKH FDQGiGDWHV VWRRG RQ WKH UHYiHZiQJ
VWDQG �IDU OHIW� WR EH YiHZHG DQG UHYiHZHG

7IZ TXHHQ FDQGiGDWHV �OHIW� ZHUH �ERWWRP

WR WRS� :HQG\ 2VV� 0DU\ 3HWUHYiFK� /DQH

6PiWK� DQG 'iDQD $EHUViQ &DVWiQJ D VHUiRXV

QRWH RYHU WKH �IHVWiYiWiHV�� VHYHUDO QDPHV

ZHUH DGGHG WR WKH PHPRUiDO WR JUDGV ORVW iQ

FRPEDW �EHORZ OHIW� +RPHFRPiQJ 4XHHQ

0DU\ 3HWUHYiFK �EHORZ� UHiJQHG RYHU WKH

$)�608 JDPH
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52:T QHYHU KDY�
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'XUiQJ ������� PXFK ZDV GRQH WR EUiQJ WKH 0,$�32:
iVVXH EHIRUH WKH $PHUiFDQ SXEOiF DQG WKH QDWiRQV RI WKH ZRUOG�

7ZHQW\�VHYHQ KXQGUHG EiOOERDUGV ZHUH SURGXFHG DQG GiVWUiEXWHG

FDUU\iQJ WKH PHVVDJH� �:KDW ZRXOG \RX GR iI WKiV 32: ZHUH

\RXU EURWKHU" :UiWH +DQRi � �

�

7KHVH DQG VHYHUDO ORFDO DQG

QDWiRQDO OHWWHU ZUiWiQJ FDPSDiJQV �iQFOXGiQJ RXUV DW WKH $FDG

HP\� EURXJKW iQ KXQGUHGV RI WKRXVDQGV RI OHWWHUV ZKiFK ZHUH

SUHVHQWHG WR WKH 1RUWK 9iHWQDPHVH SHDFH GHODJDWiRQ iQ 3DQV

E\ UHSUHVHQWDWiYHV RI FiYiF RUJDQi]DWiRQV IURP DFURVV WKH

8QiWHG 6WDWHV UHTXHVWiQJ WKH KXPDQH WUHDWPHQW RI $PHUiFDQ
3UiVRQHUV RI :DU� $ GHOHJDWiRQ RI ��� PHPEHUV RI WKH 1DWiRQDO

/HDJXH RI )DPiOiHV RI $PHUiFDQ 3UiVRQHUV DQG 0iVViQJ iQ

6RXWKHDVW $ViD WUDYHOHG WR *HQHYD� 6ZiW]HUODQG� WR DSSHDO IRU
WKH VXSSRUW RI SURYiViRQV RI WKH *HQHYD &RQYHQWiRQV 5HODWiYH
WR WKH 7UHDWPHQW RI 3UiVRQHUV RI :DU� 0DQ\ UHODWiYHV RI PHQ

PiVViQJ iQ DFWiRQ KDYH EHHQ VHQW WR 1RUWK 9iHWQDPHVH HPEDVViHV
iQ YDUiRXV FRXQWUiHV iQ DQ HIIRUW WR JDiQ iQIRUPDWiRQ DERXW WKHiU

KXVEDQGV DQG VRQV� 7KH 8QiWHG 1DWiRQV ZDV SHWiWiRQHG UHJDUGiQJ
WKH YiRODWiRQ RI IXQGDPHQWDO KXPDQ UiJKWV RI 0UV� :iOPHU +�

*UXEE� KHU FKiOGUHQ� DQG DOO ViPiODUO\ ViWXDWHG IDPiOiHV RI VHUY

iFHPHQ KHOG FDSWiYH E\ WKH 1RUWK 9iHWQDPHVH� 2Q DQ $FDGHP\
OHYHO� DUWiFOHV KDYH DSSHDUHG iQ FDGHW SXEOiFDWiRQV� FDGHWV KDYH

SXUFKDVHG DQG XVHG WKH 0,$�32: &KUiVWPDV VHDOV� ZUiVW

EDQGV EHDUiQJ WKH QDPH RI D VHUYiFH PDQ ZKR iV PiVViQJ RU D

SUiVRQHU DUH SUHYDOHQW� DQG IRUPHU SUiVRQHUV RI 1RUWK 9iHWQDP
KDYH EHHQ SUHVHQWHG E\ WKH &DGHW )RUXP� &RPPHQWiQJ RQ WKH
3DQV SHDFH WDONV DW DQ $SUiO ��� ����� SUHVV FRQIHUHQFH� 3UHV
iGHQW 1i[RQ VDiG� �$PEDVVDGRU %UXFH SXWV WKH SUiVRQHU TXHV
WiRQ� E\ P\ GiUHFW RUGHUV� DW WKH KiJKHVW SUiRUiW\� +H iV GiUHFWHG
WR GiVFXVV ,W VHSDUDWHO\� WR GiVFXVV iW ZiWK RWKHU iVVXHV� RU WR

GiVFXVV ,W DV D SDUW RI DQ RYHUDOO VHWWOHPHQW� :H DUH UHDG\ WR

VHWWOH ,W ZKHQHYHU WKH\ DUH UHDG\ WR WDON DERXW iW��
,QGHHG� PXFK KDV EHHQ GRQH� PXFK iV EHiQJ GRQH� %XW WKH

XQKDSS\ IDFWV UHPDiQ EHIRUH XV� 7KH PHQ DUH VWiOO WKHUH� DQG

WKH\ DQG WKHiU IDPiOiHV DUH VWiOO EHiQJ WUHDWHG iQKXPDQHO\ 7KH

SUHVVXUH PXVW EH NHSW RQ�
,W ZDV DORQJ WKiV VWUDiQ WKDW /W &RO� &KDUOHV 3HWHUV VSRNH

DW WKH $SUiO PHHWiQJ RI WKH $iU )RUFH $VVRFiDWiRQV� 5RDQRNH�
9D�� &KDSWHU ZKHQ KH VDiG WKH SOiJKW RI $PHUiFDQ SUiVRQHUV iQ

6RXWKHDVW $ViD VKRXOG EH WKH FRQFHUQ RI HYHU\ $PHUiFDQ +H

VDiG HYHU\RQH FDQ KHOS� FiWiQJ ZKDW KH FDOOHG WKH JUDVV�URRWV
SUiPH PRYHUV� SHRSOH ZKR ZUiWH HOHFWHG RIIiFiDOV� ZiYHV RI
32:V ZKR WUDYHO WKH ZRUOG WR EUiQJ WKHiU VWRU\ EHIRUH RWKHU

JRYHUQPHQWV� VWXGHQWV ZKR SiWFK iQ WR NHHS WKH iVVXH DOiYH DQG
EHIRUH WKH SHRSOH �2QH GD\ RXU PHQ ZiOO FRPH KRPH��� &RO
3HWHUV VDiG� �DQG ZH FRXOGQ�W ORRN WKHP iQ WKH H\H iI ZH NQHZ
ZH KDGQW GRQH HYHU\WKiQJ ZH FRXOG WR EUiQJ WKHP KRPH��
'21
7 /(7 7+(0 %( )25*277(1�
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WKH HQWHUWDiQPHQW

UHYROXWiRQ
7KH $OOiHG $UWV SURJUDP WKiV \HDU IHDWXUHG D ZiGH DQG H[

FiWiQJ YDUiHW\ RI HQWHUWDiQPHQW WKDW QRW RQO\ JDYH DQ H[FHOOHQW
FURVV�VHFWiRQ RI WKH $PHUiFDQ 6FHQH� EXW DOVR SURYHG WR EH DQ

H[SHUiHQFH iQ HQMR\PHQW WKDW WKH &DGHW :iQJ ZiOO QRW VRRQ IRUJHW�
7KH VHDVRQ RSHQHG ZiWK D 5HYROXWiRQ $W OHDVW WKDW
V ZKDW

WKH &+$0%(56 %527+(56 FDOOHG iW DQG WKDW
V ZKDW WKH FDGHWV

UHVSRQGHG WR� :KHQ WKH &KDPEHUV %URWKHUV DVNHG WR VWDUW WKH
5HYROXWiRQ E\ HYHU\RQH VWDQGiQJ DQG FODSSiQJ 7R FRQWiQXH WKH
UHYROXWiRQ ZDV D IDVFiQDWiQJ DQG HQMR\DEOH DSSHDUDQFH RI %,//
&26%< DQG FRPSDQ\ $IWHU DQ KRXU DQG D KDOI RI KDUG URFN
PXViF� %iOO IiQDOO\ FDPH RXW DQG JDYH D VXSHUE PRQRORJXH iQ

NHHSiQJ ZiWK WKH &RVE\ VW\OH $ JUHDW SHUIRUPDQFH E\ WKH 1(:
<25. 52&. (16(0%/( HOHFWUiIiHG WKH FURZG EXW ZDV VKRUWHG
RXW E\ D IDOVH IiUH DODUP�

7R DGG WR WKH YDUiHW\ RI DUWiVWV� WKH $OOiHG $UWV VFKHGXOHG
D SOD\ IRU HDFK VHPHVWHU DQG DOVR D MD]] JURXS DQG D QRYHOW\
JURXS 7KH 1DWiRQDO 3OD\HUV SUHVHQWHG �7$0,1* 2) 7+(
6+5(:�

�

D 6KDNHVSHDUHDQ SOD\ PDGH IDPRXV E\ WKH PXViFDO
�.iVV 0H .DWH� 7KH VHFRQG RI WKHVH ZDV WKH MD]] JURXS
-8/,$1 &$1121%$// $''(5/< 48,17(7 WKDW JDYH D

FRPPDQG SHUIRUPDQFH 7KH IiQDO JURXS RI WKH IDOO VHDVRQ� WKH
1,77< *5,77< ',57 %$1' SXW RQ D IDQWDVWiF VKRZ WKDW
FDXVHG WKH FURZG WR FU\ �0RUH�� KDOI WKH QiJKW�

7KH 5HYROXWiRQ GiG QRW VWRS WKHUH EXW FRQWiQXHG iQWR ����
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7KiV PHPEHU RI WKH 1iWW\ *UiWW\ 'iUW %DQG

�XSSHU OHIW FRUQHU� FDSWiYDWHG WKH DXGiHQFH

ZiWK KiV HOHFWUiF PDQGROiQ %iOO &RVE\ 
V
DQWiFV �DERYH OHIW� NHSW KiV DXGiHQFH iQ

WHDUV RI ODXJKWHU� )URP 
7DPiQJ RI WKH

6IYHZ� �OHIW� D MR\RXV WRDVW 1iWW\ *UiWW\
'iUW %DQG PRYHG ,QWR D OiWWOH KiOOEiOO\ VW\OH
�WRS OHIW� :iWK WKHiU KiW UHFRUGiQJ�

7iPH �� WKH &KDPEHUV %URWKHUV �WRS�
NHSW HYHU\RQH iQ $UQROG +DOO RQ WKHiU IHHW

DQG PRYiQJ� :iWK D OiWWOH WUXFNiQ
 PXViF�

1iWW\ *UiWW\ �DERYH� VWiPXODWHG DXGiHQFH

SDUWiFiSDWiRQ�
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:iWK D Pi[WXUH RI EHDXWiIXO YRiFHV DQG VHQ

VXRXV PRYHPHQWV WKH 6XSUHPHV �WRS� EURXJKW
GRZQ WKH KRXVH� $ VFHQH IURP �%XWWHUIOiHV

DUH )UHH� �DERYH� VKRZV ZK\ iW ZDV ZiGHO\
DFFODiPHG -RKQ 'HQYHU �OHIW� KDG D VW\OH
WKDW ZDV JRRG IRU WKH KHDG�

XVDID �����



P
7KH 6XSUHPHV FDXJKW HYHU\ H\H iQ WKH DXGi

HQFH ZiWK WKHiU EHDXW\ DV D JURXS �WRS�
DQG WKHiU iQGiYiGXDO YiYDFiRXVQHVV �DERYH��
0VVUV )HUUDQWH DQG 7HiFKQHU RSHQHG WKH

HDUV RI PDQ\ WR WKH VRXQGV RI D SiDQR GXHW�

��



-RKQ 'HQYHU DQG 0HJ 0F'RQRXJK �WRS DQG

FHQWHU� SURYiGHG H[FiWiQJ �QRZ JHQHUDWiRQ�
HQWHUWDiQPHQW ,Q %XWWHUIOiHV $UH )UHH

�DERYH UiJKW� WKH \RXQJ JiUO GiVFXVVHV D

SUREOHP ZiWK KHU EHG PDWH�

6XQGD\ QiJKW iQ

$�+DOO
,I WKH IDOO VHPHVWHU VWDUWHG ZiWK D UHYROXWiRQ� WKH VSUiQJ

VHPHVWHU EHJDQ ZiWK D �GHPRQVWUDWiRQ� IRU DOO %ODFN %URWKHUV�

,Q FRRUGiQDWiRQ ZiWK WKH %ODFN $UWV )HVWiYDO ZDV D VKiQiQJ SHU

IRUPDQFH E\ WKH 6835(0(6� /DWHU iQ WKH \HDU WKH $)52�

$0(5,&$1 086,&$/ +(5,7$*( IHDWXUiQJ ',==,( *,//(6

3,( JDYH DQ H[FiWiQJ SHUIRUPDQFH
7KH VSRW RI OHJiWiPDWH WKHDWHU iQ WKH VSUiQJ VHPHVWHU ZDV

WKH GHOiJKWIXOO\ FKDUPiQJ FRPHG\ %877(5)/,(6 $5( )5((�

)(55$17( $1' 7(,&+(5 OiW XS WKH iYRUiHV OiNH D WRUFK DQG

FKDUPHG WKH DXGiHQFH ZiWK WKHiU XQiTXH NH\ERDUG PDJiF� 7KHiU

UDUH FRPEiQDWiRQ RI H[FHOOHQFH DQG DUWiVWU\ FDSWiYDWHG HYHU\RQH�

$57+85 ),('/(5 DQG WKH '(19(5 6<03+21< URXQGHG RXW

WKH VFKHGXOHG VHDVRQ ZiWK �$Q (YHQiQJ RI *HUVKZiQ� 7KiV ZDV

PXViF WKDW FRXOG SURSHUO\ EH SUHVHQWHG RQO\ iQ WKH VW\OH WKDW WKiV

JUHDW FRQGXFWRU DQG V\PSKRQ\ RUFKHVWUD DUH FDSDEOH RI

,Q 0D\� $OOiHG $UWV SUHVHQWHG D VSHFiDO H[WUD DWWUDFWiRQ

ZiWK -2+1 '(19(5 P FRQFHUW 'HQYHUV PDQ\ WRS�RI�WKH�
FKDUW VRQJV GUHZ D ODUJH FURZG WKDW WKRURXJKO\ HQMR\HG HYHU\

PiQXWH RI WKH VKRZ�
$OO iQ DOO� WKH VSUiQJ $OOiHG $UWV VHDVRQ WXUQHG RXW WR EH

TXiWH iQ NHHSiQJ ZiWK WKH JUDGXDWiQJ FODVV
V iGHD RI D JUHDW \HDU





\

WKH JRRG GHDO
)URP WKH GD\ WKH FDGHW VWHSV IRRW RQ WKiV ,GROi]HG ,QTXiVi

WiRQDO ,QVWiWXWiRQ RI ,GiRV\QFUDF\ XQWiO WKH GD\ KH SXWV RQ �GHP

*ROGHQ %DUV�� KiV QH[W IRXU \HDUV EHFRPH D VHUiHV RI KiJKO\
iPSUREDEOH HYHQWV WKDW FRDOHVFH RXW RI FKDRV WR EHFRPH WKRVH

IDPiOiDU �*RRG 'HDOV�� WKDW ZH DOO NQRZ DQG ORYH� 1R RQH TXiWH
NQRZV ZKHUH WKH\ RUiJiQDWH� VRPH VD\ WKDW WKH ZiQG FRPHV GRZQ

RXW RI WKH PRXQWDiQV DQG EORZV WKHP RXW RI WKH &RPP 6KRS�
RWKHUV VD\ WKDW WKH\ VHHS RXW RI WKH iQWHOOHFWXDO UXiQV RI )DiU�
FKiOG +DOO� , WHQG WR WKiQN WKDW WKH\ SUREDEO\ FUDZO RXW RI WKH

WXQQHOV DQG VHW XS WKHiU DPEXVKHV ZKiOH WKH :iQJ iQQRFHQWO\
VQHDNV EDFN WR WKH 'RUP IURP WKHiU 27) H[FXUViRQV iQWR WKH

�5HDO :RUOG� GXUiQJ WKH ZHH KRXUV RI WKH QiJKW
$ *RRG 'HDO iV EHiQJ iVVXHG FDSV WRR VPDOO� SDQWV WRR

ORQJ� DQG VKiUWV WRR ODUJH᪽EXW \RXU PRXWKSiHFH IiWV MXVW UiJKW�
5HPHPEHU DOO WKDW PRQH\ \RX ZiOOiQJO\ OHW EH WDNHQ RXW RI

\RXU DFFRXQW WR EX\ WKDW VQD]]\� VKDUS TXDVi�0iOiWDU\ RXWIiW

WKDW \RX ZRUH RQFH᪽WR VKRZ \RXU 0DWHUiDO 2IIiFHU WKDW iW IiW

DOO UiJKW" $QG KRZ DERXW WKDW IDEXORXV GD\ \RX JRW RQ WKH VHUYiQJ

OiQH DW WKH 9DOOH\ RQO\ WR IiQG RXW WKDW WKH PRXQG RI IRRG \RX

SiOHG RQ \RXU SODWH KDG WR EH HDWHQ iQ � PiQXWHV VR WKDW \RX

FRXOG UXQ RXW WR WKH )iHOG 6DQiWDWiRQ /HFWXUH 7KHQ FRPHV

WKDW RQH JUHDW GD\ ZKHQ WKH 7UDQViWiRQ IURP 6PDFN WR 6XSHU�
6PDFN ,6 PDGH� \RX IHHO IDQWDVWiF DQG FDQ VHH WKDW JUHDW EiJ
SiWFKHU RI FHOHEUDWiRQ EUHZ ZDiWiQJ RQO\ WR KDYH \RXU GUHDP

VKDWWHUHG ZKHQ \RX IiQG RXW \RX DUH WKH IiUVW �� &&4 RI WKH

VHDVRQ

6SHDNiQJ RI 6XSHU�6PDFNV� KRZ DERXW &&6FUHZ WKDW JUHDW

WUDiQiQJ DiG ZKiFK JiYHV \RX VXFK JUHDW iQViJKW iQWR WKH DG

PiQiVWUDWiYH FREZHEV RI WKH 5$)� $QG KRZ DERXW &20387(5

6&,(1&(6 �\HD ZKRRSHH�
/O� *R 72 �

(2) 12 /$%(/ &$5'�
6255<� 722 0$1< (55256 72 &217,18(

&DQ D �� HYHU IRUJHW WKRVH iQVSiUiQJ DQG RIWHQ WKRXJKW RI

ZRUGV 
3OHDVH WR RiQN� SiJJiH�
�

7KHQ WKHUH�V $HURVSDFH 7RZHU /HDSiQJ RU �+RZ WR %UHDN

\RXU /HJV :KiOH 'URZQiQJ� IRU DOO \RX $iUERUQH )UHDNV� VWD\
ORZ VR \RX ZRQW EXPS WKH FHiOiQJ�

$IWHU WKHVH KDUURZiQJ H[SHUiHQFHV RXU FDGHW WUDQVIRUPV

iQWR D 6WXG 6HFRQG &ODVVPDQ� ZiWK QR ZRUUiHV DW DOO � �

$OO UiJKW PHQ� WKH ��FRXQW SXVKXS 'HPRQVWUDWRU IURQW�

%\ WKH QXPEHUV� UHDG\᪽ �� �� �� �� �� �� � <HV WKDWV ,7�

᪽ ,QVWUXFWiRQDO 7KURZiQJ�8S� -XVW ORYH WKDW � 9� PiOH UXQ�

6HHPV OiNH �� \HDU iV MXVW IXOO RI iQiWiDOV ,7� ', �\HDK�
DQG KRZ DERXW 61&2' RU IRU DOO \RX FiYiOiDQV 6HQiRU $�iQ&RP�

SRRS 2I WKH 'D\ ,VQW VWD\iQJ XS DOO GD\ DQG QiJKW MXVW JUHDW"
+RZ DERXW EHiQJ D MXQiRU iQ FROOHJH ZiWK QR FDU" )DQWDVWiF�

7KHQ )iUVW &ODVV <HDU UROOV DURXQG 7KH )iUVWiHV JRW KiV

FDU� DOO WKH SUiYiOHJHV \RX ZRXOG ZDQW� 'DZQ 3DWURO� *'2�

&DUHHU 'HFiViRQ /HFWXUHV �DOO RQ 6DWXUGD\ PRUQiQJ�� WHUP

WKHPHV �FRXQW HP�� ZiQG GDPDJH� UHVWUiFWHG FDUV� PDUUiDJH

DQG D KRVW RI RWKHU JRRGiHV� %XW DIWHU WKDW EiJ GD\ ZKHQ WKH

FDSV DUH WKURZQ DQG WKH EDUV DUH SXW RQ� RXU QHZ OiHXWHQDQW

ZiOO WXUQ WR IDFH WKH VXQ VHWWiQJ EHKiQG WKH PRXQWDiQV� UHPHP�

EHQQJ WKH 3)7�V� FRQV� WRXUV� 6SUiQJ 'UiOO� PRUQiQJ UXQV�

SDUDGHV� 0iWFKV JUHDW IRRG DQG ZiOO VRIWO\ VD\ �6R ORQJ
6XFNHUV��

*DWH JXDUG �DERYH OHIW�� RQH RI WKRVH ORQHO\
DOO QiJKWHUV ZKHQ \RX VDZ HYHU\RQH JRiQJ

RXW 27) EXW QR RQH H[FHSW MDQiWRUV FRPiQJ
EDFN iQ� 7KH &2
V MRE �OHIW� ZDV QHYHU GRQH�

XVDID �����



+HOSiQJ OiWWOH NiGV �UiJKW� VRPHKRZ EURXJKW
FORVHU WKH WUXH PHDQiQJ RI (DVWHU� $ EiJ
PHDO IRU EiJ DSSHWiWiHV ZDV DYDiODEOH WKDQNV

WR IOiWFKHV �EHORZ�� $IWHU D ORQJ� KDUG GD\
�EHORZ UiJKW�� WKH EDFN ZDV ZHDU\ EXW WKH

KHDUW ZDV OiJKW�

��

ZiWK IRQ�
HDViHU



ZiWK IRQG PHPRUiHV RI D YHU\ KDSS\
HDVWHU

$JDiQ WKiV \HDU DW (DVWHU WiPH� WKH $FDGHP\ FRQGXFWHG
2SHUDWiRQ (DVWHU� 7KH SURJUDP iV SXW RQ IRU XQGHUSUiYiOHJHG
DQG RUSKDQ FKiOGUHQ IURP WKH &RORUDGR 6SUiQJV DUHD 7KH
FKiOGUHQ DUH EXVHG WR WKH $FDGHP\ WKHQ HVFRUWHG E\ FDGHWV
WR WKH YDUiRXV IXQFWiRQV� 7KH GD\ VWDUWV ZiWK D WUiS WR WKH IiHOG
KRXVH DQG IURP WKHUH D OXQFK DW 0iWFKHV� 'XUiQJ WKiV WiPH�
WKH TXDGUDQJOHV iQ 9DQGHUEHUJ DUH EHiQJ IiOOHG ZiWK HJJV IRU
WKH EiJ +XQW ZKiFK IROORZV OXQFK� $IWHU WKH (DVWHU (JJ +XQW�
WKH FKiOGUHQ UHFHiYH D WRXU RI WKH *\P DQG D PRGHO DiUSODQH
GHPRQVWUDWiRQ iV SXW RQ EHKiQG WKH J\P� )URP WKHUH iWV XS
WR $UQROG +DOO ZKHUH ZHDU\ FKiOGUHQ DQG FDGHWV ZDWFK FDUWRRQV

DQG IiOPV� )URP KHUH WKH\ GHSDUW� iWV EHHQ D ORQJ GD\ DQG
PDQ\ IDOO IDVW DVOHHS RQ WKH EXV UiGH EDFN WR WKH 6SUiQJV� 0DQ\�
ZiWK IRQG PHPRUiHV RI D YHU\ KDSS\ (DVWHU�

1
XVDID �����



A

ZH GDUH WR EH GiIIHUHQW
,W iV SHFXOiDUO\ FKDUDFWHUiVWiF RI KXPDQ QDWXUH WR DWWDFK

GHSHQGHQFH XSRQ iQDQiPDWH REMHFWV� DQG WR OHW WKiV DIIHFWiRQ
GHYHORS iQWR DQ DGGiFWiRQ� DQG WKHQ GRPiQDQFH 1R DIIHFWiRQ
FDQ H[iVW RU WKUiYH ZiWKRXW VRPH IDFWiRQ RI VRFiHW\ FRQGRQiQJ
,WV H[iVWHQFH� $QG WKXV iW iV ZiWK GUXJV� GUXJV DV iQ WKH FRQ

QRWDWiRQ XVHG WKURXJKRXW VRFiHW\ iQFOXGiQJ QDUFRWiFV� KDOOXFiQ
RJHQV� DPSKHWDPiQHV� DQG EDUEiWXUDWHV XVHG iOOHJDOO\ IRU WKH
UHVSHFWiYH HXSKRUiD WKH\ FUHDWH 3UHGRPiQDQWO\ XQGHUJURXQG�
GUXJV EHFDPH SRSXODU iQ D PDQQHU UHPiQiVFHQW RI DOFRKROV
OHJDF\ iQ WKH GD\V RI 3URKiEiWiRQ 7RGD\� VWiOO iOOHJDO DQG
KiJKO\ FRQWURYHUViDO� GUXJV KDYH SHUPHDWHG VRFiHW\ iQ D VXEWOH
FXOWXUH� 7KH PXFK SXEOiFi]HG SV\FKRGHOiF VHQVDWiRQV FUHDWHG
E\ QDUFRWiFV DQG KDOOXFiQRJHQV DUH UHIOHFWHG iQ PRYiHV� DG
YHUWiVHPHQWV� ZUiWiQJ� HYHQ iQ FORWKHV 0XViF WRGD\ iV YHU\
iQYROYHG iQ WKH VHQVDWiRQDOiVP RI GUXJV� PXFK iV GRQH ZiWK
PHVVDJHV IRU RU DJDiQVW WKHiU XVH� EHViGHV VHWWiQJV PRRGV
IRU WKiV XVH %XW WKiV GUXJ FXOWXUH iV PRVW SUHYDOHQW iQ RXU

VSHHFK᪽FRPPXQiFDWiRQ iV EHVHW ZiWK GRXEOH PHDQiQJV DV iQ

VXFK ZRUGV DV KiJK� MRiQW� VWXII� SRW� JUDVV� VPRNH� IUHDN�
GRZQ� HWF� HWF )DG RU UHYROXWiRQ� JRRG RU EDG� GUXJV KDYH
FUHDWHG D VHPi�FXOWXUH iQ VRFiHW\ WRGD\

$V iQ PDQ\ UHYROXWiRQDU\ FRQFHSWV� WKiV FXOWXUH iV PRVW

SUHYDOHQW RQ WKH FDPSXVHV RI RXU FROOHJHV DQG XQiYHUViWiHV
,Q VRPH FOiTXHV� WKiV FXOWXUH iV WKH SUiPRUGiDO VHQVH RI EHiQJ�
WKH DOiHQ iV KH ZKR GRHV QRW DFFHSW RU XVH GUXJV� +RZHYHU EHiQJ
DVVDiOHG ZiWK WKiV VHPi�FXOWXUH iQ WKHiU VRFiDO iQWHUFRXVH�

FDGHWV KDYH QRW IROORZHG WKH VXiW RI WKHiU FiYiOiDQ FRXQWHUSDUWV
7R VD\ WKDW WKiV iV GXH WR WKH FRHUFiRQ RI WKH VHYHUH SHQDOWiHV
RI WKH XVH RI GUXJV iV QRW ZKROO\ FRUUHFW᪽ iQGHSHQGHQFH DQG D

VHQVH RI UHEHOOiRQ iV DQ iQKHUHQW TXDOiW\ RI \RXWK &DGHWV� PXFK

WR WKH FRQWUDU\ RI VRPH EHOiHIV� GR FRPH IURP WKH VDPH VRFiDO

EDFNJURXQGV DV PHPEHUV RI FiYiOiDQ XQiYHUViWiHV ,QYDUiDEO\
WKHUH DUH H[FHSWiRQV� EXW WKH UHSRUWHG QXPEHU RI H[FHSWiRQV
iV VPDOO� FRQVWiWXWiQJ OHVV WKHQ RQH�KDOI RI RQH SHUFHQW RI WKH
FDGHWV KHUH IRU WKH ODVW IiYH \HDUV 3HUKDSV WKiV iV GXH WR DQ

iQWUiQViF FRQIRUPiW\ ZiWKiQ WKH FDGHW ZiQJ WR DGKHUH WR WKH ODZV
RI RXU ODQG RU SHUKDSV iW iV MXVW DQ DFFHSWDQFH WKDW XVH iV iQ

UHDOiW\ DEXVH DQG D GHWUiPHQW WR WKH XVHU 2U� SHUKDSV iW iV MXVW
WR EH GiIIHUHQW�
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A A

8�6� DQG MDSDQ
7KiV DQQXDO VWXGHQW FRQIHUHQFH RQ iQWHUQDWiRQDO DIIDiUV

GHYHORSHG iQWR D VWiPXODWiQJ iQWHUFKDQJH RI iGHDV RQ FXUUHQW
-DSDQHVH�$PHUiFDQ UHODWiRQV� 6HWWiQJ WKH WRQH IRU WKH IRXU GD\
HYHQW ZDV +iV ([FHOOHQF\ 1REXKiNR 8VKiED� $PEDVVDGRU RI -DSDQ
WR WKH 8QiWHG 6WDWHV� 2WKHU SUiQFiSDO VSHDNHUV ZHUH $VViVWDQW
6HFUHWDU\ RI 6WDWH 0DUVKDOO *UHHQ DQG 3URIHVVRU 5REHUW :DUG
3DQHO GiVFXVViRQV ZHUH OHG E\ DQ iPSUHVViYH OiVW RI GiJQiWDUiHV
UHSUHVHQWiQJ VXFK GiVWiQJXiVKHG JURXSV DV WKH 6WDWH 'HSDUWPHQW�
WKH 5DQG &RUSRUDWiRQ� WKH 0iWVXEiVKi ,QWHUQDWiRQDO &RUSRUDWiRQ�
DQG VHYHUDO RI WKH WRS XQiYHUViWiHV iQ WKH QDWiRQ�

7KH YDVW PDMRUiW\ RI WKH SDUWiFiSDQWV� WKRXJK� ZHUH QRW

GiJQiWDUiHV� 2YHU ��� VWXGHQW GHOHJDWHV IURP VHYHQW\�IiYH
iQGiYiGXDO FROOHJHV DQG XQiYHUViWiHV JDWKHUHG DW WKH $FDGHP\
IURP $SUiO ��WK WKURXJK WKH ��WK WR WDNH SDUW iQ WKH $VVHPEO\
7KH GHOHJDWHV QRW RQO\ KDG WKH RSSRUWXQiW\ WR VKDUH WKHiU YiHZV
ZiWK RWKHU GHOHJDWHV� EXW DOVR WR OiYH ZiWK WKH &DGHW :iQJ DQG
REVHUYH D UDWKHU W\SiFDO H[DPSOH RI WKH FDGHW ZD\ RI OiIH᪽&ODVV
:HHN 6HYHUDO RI WKH GHOHJDWHV KDG OiYHG DQG VWXGiHG iQ -DSDQ
WKXV DGGiQJ VSiFH DV ZHOO DV GHSWK DQG EUHDGWK WR WKH GiVFXVViRQ�

$GKHUiQJ DV FORVHO\ DV SRVViEOH WR WKH PDMRU WKHPHV� WKH
GHOHJDWHV IRUPXODWHG D )iQDO 5HSRUW� ZKiFK RXWOiQHV DQG GiV�
FUiEHV -DSDQV UROH iQ WKH iQWHUQDWiRQDO VRFiHW\ DQG WKH 8QiWHG
6WDWHV�-DSDQHVH UHODWiRQV iQ WKH SRVWZDU HUD $W WKH FORVH RI
WKHiU GiVFXVViRQV� WKH SDUWiFiSDQWV iQ WKH $VVHPEO\ UHYiHZHG
WKiV UHSRUW DV D JURXS� $OWKRXJK WKHUH ZDV JHQHUDO DJUHHPHQW�
HYHU\ SDUWiFiSDQW GiG QRW VXEVFUiEH WR HYHU\ VWDWHPHQW 6RPH
RI WKH FRQFOXViRQV iQ WKiV UHSRUW DUH WKH IROORZiQJ�

6HHiQJ WKDW -DSDQ iV D G\QDPiF DQG HFRQRPiFDOO\ SRZHUIXO
VWDWH iQ GHDOiQJ ZiWK RWKHU QDWiRQV� WKH $VVHPEO\ FRQFOXGHG
WKDW ,WV GHYHORSPHQW RI UHODWiRQV ZiWK RWKHU QDWiRQV ZiOO EH D

FUXFiDO IDFWRU iQ WKH HYROXWiRQ RI WKH VWUXFWXUH RI iQWHUQDWiRQDO
VRFiHW\� $QRWKHU IDFWRU WKDW DIIHFWV WKH SUHVHQW 86 �-DSDQ
UHODWiRQVKiS iV WKH iQDGHTXDWH NQRZOHGJH WKDW WKH 8�6� KDV RI
-DSDQ� $ VHUiRXV FRPPXQiFDWiRQV JDS iV D SUiPDU\ UHDVRQ IRU
WKH FXUUHQW VWUDiQV iQ 8 6 �-DSDQHVH UHODWiRQV� 2WKHU UHDVRQV

IRU WKH PiVXQGHUVWDQGiQJV ZHUH UHVROYHG WR EH GiIIHUHQFHV iQ

FXOWXUH� GHFiViRQ PDNiQJ SURFHVVHV� DQG SHUFHSWiRQ RI UROHV�
ZKiFK DOO OHDG WR WKH QHHG IRU $PHUiFDQV WR VWXG\ iQ -DSDQ�
7KH �D\HV� KDG iW DW WKiV URXQG WDEOH GiV

FXVViRQ �DERYH OHIW� KHOG GXUiQJ WKH FRQ

IHUHQFH 7KH GiVFXVViRQ JURXSV �OHIW� KDVK

HG WKH SUREOHPV RXW EHIRUH SUHVHQWiQJ SDUWV
RI SODWIRUPV WR WKH SDQHO 2EVHUYHUV �EH
ORZ� ZHUH ZHOFRPH DQG ZHUH DOORZHG WR

HQWHU iQWR GiVFXVViRQ DOVR�

XVDID �����



Pi[iQJ WKH FUHDP �"�
7KH VWUDQJH XQiIRUPV VHHQ DW WKH $FDGHP\ GXUiQJ WKH SDVW

\HDU PiJKW KDYH FDXVHG D IHZ VWDUWOHG ORRNV IURP WKH FiYiOiDQ
YiViWRUV EXW WR VHFRQG FODVVPHQ iW ZDV ([FKDQJH :HHNHQG

7KH 6HUYiFH $FDGHP\ ([FKDQJH 3URJUDP� VWDUWHG iQ ����
EHWZHHQ $UP\ DQG 1DY\� JiYHV WKH FDGHWV DQG PiGVKiSPHQ D

FKDQFH WR VZDS VFKRROV IRU WKUHH GD\V WR VHH KRZ WKHiU FRXQWHU

SDUWV OiYH 7KH $iU )RUFH DQG &RDVW *XDUG $FDGHPiHV� UHDOi]iQJ
,WV YDOXHV� WRRN XS WKH H[FKDQJH SURJUDP iQ ����

7KH $FDGHP\ ([FKDQJH RIIHUV RQH RI WKH IHZ RSSRUWXQiWiHV
HDFK \HDU IRU FDGHWV DQG PiGVKiSPHQ RI WKH ViVWHU $FDGHPiHV
WR H[SHUiHQFH HDFK RWKHUV SROiFiHV� SURJUDPV� DQG SKiORVRSKiHV
RI RIIiFHU WUDiQiQJ $V WKH QDPH iPSOiHV� iW iV D IRUXP IRU H[

FKDQJH RI iGHDV RQ DOO SKDVHV RI $FDGHP\ OiIH DQG PiVViRQ� 7KHVH
YiViWV DUH FRQGXFWHG DV SDUW RI WKH FDGHW�PiGVKiSPDQ WUDiQiQJ
SURJUDP IRU WKH SXUSRVH RI SURPRWiQJ XQGHUVWDQGiQJ EHWZHHQ
WKH $FDGHPiHV DQG WKH GHYHORSPHQW RI iQWHUVHUYiFH IUiHQGVKiSV�

:KiOH DW HDFK $FDGHP\� YiViWiQJ FDGHWV DQG PiGVKiSPHQ
DEiGH E\ ORFDO UHJXODWiRQV iQFOXGiQJ SUiYiOHJHV� SHUPiWV� DXWKRUi
]DWiRQV� OiPiWV DQG FRQGXFW� 7KH JXHVWV DUH KRXVHG DORQJ ZiWK
WKH RWKHU FDGHWV iQ WKHiU UHVSHFWiYH GRUPDWRUiHV� 7KH YiViWiQJ
FDGHWV DWWHQG DOO IRUPDWiRQV DQG DFWiYiWiHV RI WKH $FDGHP\

,Q DGGiWiRQ� WKH YiViWiQJ FDGHWV SUHVHQW OHFWXUHV WR WKH
)RXUWK &ODVVPHQ RQ WKH )RXUWK &ODVV 6\VWHP� KRQRU FRQFHSWV
DQG VXPPHU WUDiQiQJ DW WKHiU $FDGHPiHV 7KH $FDGHP\ ([

FKDQJH SURJUDP KDV EHHQ SURYiGiQJ WKHVH REMHFWiYHV IRU RXU

QDWiRQ
V VHUYiFH $FDGHPiHV ViQFH iWV iQFHSWiRQ VHYHUDO \HDUV

DJR� ,W KDV VHUYHG WR EUiQJ RXUVHOYHV DQG RXU ViVWHU DFDGHPiHV
PXFK FORVHU WRJHWKHU iQ WKH VHDUFK IRU D PRUH PHDQiQJIXO
UHODWiRQVKiS EHWZHHQ WKH VHUYiFHV RI RXU QDWiRQ
V PiOiWDU\
IRUFHV

7KH SURJUDP KDV KDG D PHDVXUDEOH HIIHFW iQ iQFUHDViQJ
86$)$ FDGHWV
 DSSUHFiDWiRQ IRU WKHiU $FDGHP\� ,W iV HYiGHQW
WKDW SURJUHVV iV DW OHDVW iQWHQGHG IRU 86$)$� ZKHUHDV WKH
VDPH iQWHQWiRQV DUH TXHVWiRQDEOH DW :HVW 3RiQW DQG $QQDSROiV
7KiV� DQG WKH FDGHWV
 DEiOiW\ WR EUiQJ RQ SURJUHVV� KDV JiYHQ
86$)$ WKH UHODWiYHO\ JRRG VWDQGiQJ iW HQMR\V DPRQJ WKH QDWiRQ
V
VHUYiFH $FDGHPiHV

:KHQ D 86$)$ FDGHW FDQ WUDYHO EDFN iQ WiPH WR WKH \HDU
���� ViPSO\ E\ YiViWiQJ :HVW 3RiQW RQ ([FKDQJH� iW PDNHV
KiP DSSUHFiDWH OiYiQJ iQ WKH \HDU ���� ZKHQ KH UHWXUQV $IWHU

DOO� KHUH KH iV DW OHDVW OiYiQJ iQ WKH MHW DJH �DQRWKHU IDFW ZKiFK
KH FDQ QHYHU IRUJHW� :KDW iV WKH SUREOHP ZiWK 86$)$"
:KDWHYHU iW iV� :HVW 3RiQW DQG $QQDSROiV KDYH KDG WKH VDPH

RQH IRU D FHQWXU\� $QG DOWKRXJK WKHiU DGPiQiVWUDWRUV KDYH KDG

PXFK PRUH H[SHUiHQFH iQ KiGiQJ WKiV SUREOHP� ZH FDQ JDiQ E\
REVHUYiQJ iWV EiUWKSODFH� 7KiV ZRXOG EH KiVWRUiFDOO\ VSHDNiQJ
RI FRXUVH� EXW WKDW iV DERXW DOO ZH KDYH WR JR RQ DW :HVW 3RiQW

DQG $QQDSROiV�

VDID ��



IA?

6iJKWV VXFK DV WKHVH DW :HVW 3RiQW �OHIW DQG

EHORZ� DQG $QQDSROiV �EHORZ OHIW� DUH

FRPPRQ WR WKRVH ZKR KDYH EHHQ RQ $FDGHP\
H[FKDQJH�
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$GPiUDO (OPR =XPZDOW �UiJKW� VSRNH RQ

WKH QHZ PiOiWDU\ WR D YHU\ UHFHSWiYH DXGiHQFH
:iOOiDP )� %XFNOH\� -U �EHORZ� DQVZHUHG
SRiQWHG TXHVWiRQ iQ D VHVViRQ IROORZiQJ KiV
SUHVHQWDWiRQ�
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VSHDNHUV GiVFXVV UHYROXWiRQ DQG
PRGHUQi]DWiRQ

1DWiRQDO SURPiQHQFH� &DGHW EHQHIiW� DQG YDUiHW\ RI iVVXHV�
WKDW ,6 ZKDW D GiVWiQJXiVKHG VSHDNHU UHSUHVHQWV� 7KiV \HDU WKH

VSHDNHUV WKDW WKH :iQJ KHDUG ZHUH DOO RI WKHVH DQG PRUH� 7KH\
ZHUH D FURVV�VHFWiRQ RI $PHUiFD� 7KH\ KDG VRPHWKiQJ WR VD\�

WKH\ VDiG iW iQ DQ iQWHUHVWiQJ ZD\ DQG WKH\ GUHZ FDGHWV WR KHDU

WKHP 5iFN 0RUJHQVWHUQ� &,&� GiG D IDQWDVWiF MRE iQ VDYiQJ WKH

SURJUDP� $V WKH VWRU\ JRHV� WKH 6XSHUiQWHQGHQW ZDV UHDG\ WR

VFUDS WKH ZKROH WKiQJ EHFDXVH iW ZDVQ
W FRVW HIIHFWiYH� 5iFN

DQG KiV FUHZ JRW VSHDNHUV WKDW GUHZ WKH FURZGV DQG VDWiVIiHG

HYHU\RQH $PRQJ WKH DUUD\ RI VSHDNHUV ZHUH $UW %XFNZDOG�
:iOOiDP �� 'RXJODV� 'iFN *UHJRU\� (OPR 5� =XPZDOW� DQG :iO
OiDP ) %XFNOH\ -U�

$57 %8&.:$/' NiFNHG RII WKH VHDVRQ ZiWK IDPRXVO\ ZHOO
UHFHiYHG VRFiDO FRPPHQWDU\� ,W ZDV KXPRURXV� iQWHUHVWiQJ�
DQG HQWHUWDiQiQJ iQ D VW\OH WKDW WKiV FROXPQiVW FDOOV KiV RZQ� ,W
FRQViVWHG RI D FROOHFWiRQ RI KiV RZQ DUWiFOHV FRYHUiQJ iQFiGHQWV
RI WKH SDVW \HDU� :iWK KiV FRPPHQWDU\ VW\OH WKiV FRXOGQ
W KDYH

EHHQ PRUH DSSURSUiDWH
-XVWiFH RI WKH 6XSUHPH &RXUW :,//,$0 �� '28*/$6 ZDV

WKH PRVW SUHVWiJiRXV RI WKH VSHDNHUV WKiV \HDU +H VSRNH RQ

SRiQWV RI UHEHOOiRQ� 7KiV WRSiF FRYHUHG WKH \RXWK iQ $PHUiFD�
WKHiU UiJKW WR GHVHQW DQG WKH GHVHQWiQJ PRYHPHQW� 2QH iQWHUHVWiQJ
SRiQW WKDW ZDV EURXJKW RXW iQ WKH TXHVWiRQ DQG DQVZHU SHUiRG
ZDV WKDW ZKHQ DVNHG DERXW WKH SROiF\ RI PDQGDWRU\ FKDSHO DW

WKH $FDGHP\� WKH -XVWiFH UHIXVHG WR FRPPHQW

&KRVHQ iQ FRQMXQFWiRQ ZiWK WKH %ODFN $UWV )HVWiYDO ZDV D

UDGiFDO E\ WKH $FDGHP\ VWDQGDUGV 'HDOiQJ ZiWK WKH SUREOHPV RI
%ODFNV iQ $PHUiFDQ FiYiO UiJKWV ZDV ',&. *5(*25<� +H ZDV

TXiWH ZHOO UHFHiYHG E\ WKH :iQJ DQG VSRNH RXW DJDiQVW YiROHQFH�
WKH :DU iQ 9iHW 1DP� VHJUHJDWiRQ iQ WKDW WKH %ODFN PDQ iV iVROD

WiQJ KiPVHOI DQG VXUSUiViQJO\ HQRXJK� KH VSRNH RXW DJDiQVW WKH
GUXJ FXOWXUH� $OWKRXJK KH ZDV UDGiFDO E\ PDQ\ VWDQGDUGV� WKH
%ODFN &DGHWV ZDQWHG VRPHRQH PRUH UDGiFDO EXW *UHJRU\ VDWiVIiHG
WKH QHHGV RI WKH PDMRUiW\

7KH QH[W VSHDNHU ZDV IDU IURP WKH VW\OH RI 'iFN *UHJRU\�
,Q IDFW� KiV SUHVHQWDWiRQ ZDV WKH EHVW UHFHiYHG RI WKH \HDU SRV
ViEO\ EHFDXVH iW SHUWDiQHG PRVW WR WKH FDGHWV� $'0,5$/ (/02
5� =80:$/7 JDYH D VSHHFK RQ WKH QHZ PiOiWDU\� KDiUFXWV�

JiUOV DW WKH DFDGHPiHV� $OWKRXJK WKH PRVW GiIIiFXOW VSHDNHU WR

JHW WKiV \HDU� KH ZDV SUREDEO\ RQH RI WKH PRVW ZRUWKZKiOH
,Q NHHSiQJ ZiWK WKH SURJUDP SROiF\ RI NHHSiQJ FRQIOiFWiQJ

VSHDNHUV RI WKH GiIIHUHQW SURJUDPV IURP VSHDNiQJ iQ WKH VDPH

PRQWK� WKH GiVWiQJXiVKHG VSHDNHU IRU $SUiO FDPH IURP WKH

$FDGHP\ $VVHPEO\ DQG WKH QH[W 'iVWiQJXiVKHG 6SHDNHU ZDV

:,//,$0 )� %8&./(<� -U :iWK D JUHDW EDFNJURXQG iQ

SROiWiFV� %XFNOH\ VSRNH RQ WKH GRPHVWiF SROiWiFDO VFHQH� +H

VSRNH H[WHQViYHO\ RQ WKH FRQVHUYDWiYH YRWH DQG WKH 3UHViGHQW�
2QH WKRXJKW IRU WKH SROiWiFDO VFiHQWiVW ZDV WKDW D SUHViGHQW FDQ
QRW ZiQ ZiWK MXVW WKH FRQVHUYDWiYH YRWH� EXW FDQQRW ZiQ ZiWKRXW

iW�
$W WKH HQG RI WKH UHJXODU VHDVRQ DQ H[WUD VSHDNHU ZDV

VFKHGXOHG� 0V� +HiGH� SUHViGHQW RI 12:� 1DWiRQDO 2UJDQi]DWiRQ
IRU :RPHQ� VSRNH RQ ZRPHQ
V OiEDUDWiRQ JiYiQJ WKH IHPDOHV
iQ WKH FURZG VHYHUDO KHOSIXO KiQWV IRU KDQGOiQJ WKHiU PDOH FRXQ

WHUSDUWV� $OWKRXJK VKH VSRNH WR D VRPHZKDW DQWDJRQiVWiF
DXGiHQFH� 0V� +HiGH ZDV ZHOO UHFHiYHG�

7KiV HQGHG WKH )RUXP
V SURJUDP IRU ����� DQG WKDQNV WR

5iFN 0RUJHQVWHUQ WKH 'iVWiQJXiVKHG 6SHDNHUV 3URJUDP ZiOO

UHWXUQ iQ ����� XQGHU WKH GiUHFWiRQ RI 6WHYH 5RVVHWWi�

0V� +HiGH �OHIW� OHW WKH IHPDOHV iQ RQ

IHZ �VHFUHWV��

XVDID �����





%XFNOH\ �DERYH� GiVFXVVHG WKH FRQVHUYD

WiYH YRWH iQ WKH ���� HOHFWiRQV =XPZDOW

�OHIW� ViGH�VWHSSHG WKH TXHVWiRQ DV WR ZK\

$QQDSROiV ZDVQ
W IROORZiQJ WKH 1DYDO DS

SHDUDQFH UHJXODWiRQ� ,
��

XVDID �����



�� GD\V DQG D

ZDNH �XS�
,W
V WKH RQH�KXQGUHGWK QiJKW EHIRUH JUDGXDWiRQ DQG WKHUH

KH JRHV� WKH )iUVWiH� IRU D IHZ KRXUV RI FHOHEUDWiRQ <HOOiQJ�
VFUHDPiQJ� DQG ViQJiQJ KH KHDGV WRZDUG WKH QHDUHVW EDU ZiWK
D IHZ EXGGiHV� +DUYH\ :DOOEDQJHUV GDQFiQJ iQ KiV KHDG�

$V WKH QiJKW SURJUHVVHV WRZDUG ViJQ�iQ WiPH KH iV ViQJiQJ
ORXGHU DQG FDUU\iQJ RQ HYHQ PRUH ,W iV iQ WKiV GXEiRXV VWDWH

RI PiQG KH PDNHV KiV ZD\ EDFN DV VDIHO\ DV SRVViEOH DQG VWDUWV

VFDOiQJ WKH VWDiUV WR KiV VTXDGURQ
+H iV IiQDOO\ EDFN WR WKH DUHD ZiWK WKH JQDZiQJ PHPRU\

RI WKH GDVWDUGO\ GHHGV RI 'RROiHV RQ SUHYiRXV KXQGUHGWK QiJKWV�
%XW� ZKR UHDOO\ FDUHV" &HOHEUDWiQJ HYHQ ORXQGHU� WKH IiUVWiH
PDNHV D PHQWDO QRWH WR WHOO WZR RI KiV FODVVPDWHV WKDW WKHiU
URRP KDV GiVDSSHDUHG� $QG IXUWKHU GRZQ WKH KDOO KH VHHV WKDW
DQRWKHU URRP KDV EHHQ WDPSHUHG ZiWK᪽VHDOHG ZiWK WDSH DQG WKH
GRRUNQRE iV FRYHUHG ZiWK SHWUROHXP MHOO\� 2QZDUG WRZDUG WKH

ViJQ�iQ ORJ�� +H \HOOV� VFUHDPV� ViQJV� DQG EHFRPHV OHVV
FRKHUHQW DOO WKH WiPH� )iQDOO\� WKH IiUVWiH PDNHV iW WR KiV URRP�

�:K\� WKRVH FUXPP\� 	
��� D'RROiHV�� KH JDUIHV� 6WXP
EOiQJ iQWR KiV URRP KH iV KiW iPPHGiDWHO\ E\ D ERRE\ WUDS DERYH
WKH GRRU :iWK QRW D FDUH iQ WKH ZRUOG� DQG UiJKW QRZ RQH RI WKH
HDViHVW SHRSOH iQ WKH ZRUOG WR JHW DORQJ ZiWK� KH ODXQFKHV KiP
VHOI iQWR WKH SiOH RI ZDGGHG QHZVSDSHUV DQG SHUVRQDO EHORQJ
iQJV WKDW KDYH EHHQ GHFRUDWHG ZiWK VKDYiQJ FUHDP DQG VKRH

SROiVK � �

6WUXJJOiQJ WR GiVHQWDQJOH KiPVHOI IURP WKH ZUHFNDJH� WKH
IiUVWiH VSiHV GRROiH VPiOiQJ VPXJJO\ iQ WKH GRRUZD\� $QG UHDG\�
DiP IiUH�� $ IXUiRXV EDWWOH RI DUPV� OHJV� ZDWHU� VKDYiQJ FUHDP�

DQG WRiOHW SDSHU EHJiQV 7KHQ WKH 2,& OHWV KiV SUHVHQFH EH
NQRZQ� ��:KDW WKH D
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iV JRiQJ RQ WKHUH"""��

5HWUHDWiQJ WR KiV URRP� WKH YHU\� YHU\ WiUHG IiUVWiH FROODSVHV
iQ NQHH�GHHS GHEUiV� DQG IiQDOO\ SDVVHV RXW ZiWK D FKHHVH\ JUiQ
RQ KiV IDFH :KR FDUHV DERXW WRPRUURZ� WRPRUURZ WKHUH�OO RQO\
EH �� GD\V OHIW�

7KH �ER\V� iQ HOHYHQ EORZ RII VRPH VWHDP

�DERYH� DIWHU UHWXUQiQJ IURP +R-R
V ZKHUH

WKH\ HDFK ZRQ D FRYHWHG +DUYH\ :DOOEDQJHU
7�6KiUW 9DQ 6KiHOGV� DQG &KXFN :iQWHU

�UiJKW� UDiVH KDYRF iQ WKH KDOOV�

���XVDID ��
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7KiV IiUVWiH iQ HiJKWHHQ �OHIW� WDNHV D OHDS
IRU MR\ /HH .UDXWK �EHORZ� WUiHV WR FKXJ
D TXDUW RI SRSFRUQ RiO DQG OiYHV WR UHJUHW iW�
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VWDUW \RXU HQJiQHV

᪽ �Z

iI5OiIIiiOI ᪽᪽���᪽��᪽"�

$OPRVW HYHU\ FDU iPDJiQDEOH FDQ EH VHHQ iQ

WKH FDGHW SDUNiQJ ORW �DERYH�� 9DQV �DERYH
UiJKW� ZHUH D SRSXODU FDU WKiV \HDU� (YHU\
RQH VSHQW VRPHWiPH ZRUNiQJ RQ KiV PDFKiQH
�OHIW�� DOWKRXJK VRPH VSHQW PRUH WiPH

FOHDQiQJ WKDQ WKH\ GiG GUiYiQJ�

���XVDID ��



9�

$ FRPPRQ ViJKW WKiV \HDU ZDV D -HHS SDUNHG
EHWZHHQ D /RWXV DQG D 9HWWH �EHORZ� $QG

RI FRXUVH iW MXVW ZRXOGQ
W EH 86$)$ XQOHVV

VRPHRQH KDG D �SODVWiF SiJ� �ERWWRP�



&RDFK %HQ 0DUWiQ �UiJKW� DZDUGV %UiDQ
%UHDP DQG -RKQ *UHHQODZ WKH )RRWEDOO 7HDP

&DSWDiQ DZDUGV� 0DQ\ RWKHU DZDUGV ZHUH

JiYHQ RXW DW WKH DQQXDO $WKOHWiF $ZDUGV %DQ

TXHW �EHORZ��

���XVDID ��
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DZDUGV FHUHPRQiHV NiFN RII -XQH ZHHN
%HFDXVH RI WIiH ODUJH QXPEHU RI DZDUGV SUH

VHQWHG HDFIi VSUiQJ WR YDQRUV XQiWV DQG iQGiYiGXDOV�

SUHVHQWDWiRQV DUH GiYiGHG iQWR WKUHH FDWHJRUiHV
DWKOHWiF� RUJDQi]DWiRQDO DQG PiOiWDU\� DQG VFKRODVWiF

7KH $WKOHWiF $ZDUGV %DQTXHW ZDV WKH IiUVW RI
WKH WKUHH FHUHPRQiHV RQ )UiGD\ HYHQiQJ � -XQH
�� 0RVW 9DOXDEOH 3OD\HU DZDUGV ZHUH SUHVHQWHG
WR WKH RXWVWDQGiQJ iQGiYiGXDOV iQ HDFK RI WKH YDUViW\
VSRUWV

7KH 2UJDQi]DWiRQDO DQG 0iOiWDU\ $ZDUGV

&HUHPRQ\� D ZiQJ� ZiGH SDUDGH� IROORZHG 6DWXUGD\
PRUQiQJ $ZDUGV IRU WKH IDOO DQG VSUiQJ VHPHVWHU

ZiQJ FRPPDQGHUV� WKH RXWVWDQGiQJ JURXS DQG

VTXDGURQ FRPPDQGHUV� DQG WKH RXWVWDQGiQJ JURXS
DQG VTXDGURQ ZHUH SUHVHQWHG $OVR iQFOXGHG iQ WKiV

FDWHJRU\ ZHUH DZDUGV IRU WKH VTXDGURQV IiUVW iQ

DFDGHPiFV� iQWUDPXUDOV� PiOiWDU\ SURIiFiHQF\�
iQWHUFROOHJiDWH SDUWiFiSDWiRQ� DQG GUiOO

6DWXUGD\ DIWHUQRRQ ZDV KiJKOiJKWHG E\ WKH
6FKRODVWiF +RQRUV &HUHPRQ\� WKH SUHVHQWDWiRQV
RI DZDUGV JiYHQ WR HQFRXUDJH WKH KiJKHVW VWDQG
DUGV RI VFKRODUO\ DFKiHYHPHQW DPRQJ JUDGXDWiQJ
FDGHWV $FDGHPiF PDMRUV DZDUGV� ZHUH JiYHQ WR

UHFRJQi]H WKH RXWVWDQGiQJ FDGHWV IRU VFKRODVWiF

DFKiHYHPHQW iQ WKH YDUiRXV DFDGHPiF PDMRUV RI
IHUHG DW WKH $FDGHP\�

�
W \i

7KH 0DODQDSK\ 7URSK\ �DERYH� DQG RWKHU DZDUGV

�DERYH OHIW� ZHUH JiYHQ RXW DW WKH RUJDQi]DWiRQDO
DZDUGV SDUDGH )DOO 6HPHVWHU ZiQJ VWDII OHDG WKH

SDUDGH �OHIW�
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UiQJ GiQiQJ�iQ�
GDQFH

KiJKOiJKW
ZHHN
V
DFWiYiWiHV IRU
VHFRQG FODVV

3HUKDSV RQH RI WKH PRVW WUDGiWiRQDO
DVSHFWV RI WKH -XQH :HHN DFWiYiWiHV iV WKH
5iQJ 'DQFH $W WKH 5iQJ 'iQiQJ�OQ� SUH
FHGiQJ WKH 'DQFH� WKH VHFRQG FODVV PHHWV

DV D XQiW IRU WKH IiUVW WiPH ViQFH iWV
GRROiHV \HDU� WR UHFHiYH WKH FRYHWHG &ODVV
RI ���� UiQJV�
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JUDGXDWiRQ SDUDGH� EXIIHW DUH
ODVW ORRNV IRU FODVV RI 
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2,OiH +DUGPDQ �OHIW� KDQGHG RYHU WKH ZiQJ WR WKH

-�9� VWDII� 7KH HYHU�SUHVHQW IDOFRQ ZDWFKHG JXDUG�
iQJO\ RYHU WKH JUDGXDWiRQ SDUDGH �DERYH OHIW��
7IiH IDQWDVWiF iFH VFXOSWXUHV �WRS� DQG IRRG

A �DERYH� DW WKH JUDGXDWiRQ EXIIHW ZHUH D RQFH�iQ�

D�OiIHWiPH H[SHUiHQFH�

�
��



VZRUQ iQ� FRPPiVViRQHG�
7KH PDiQ HYHQW IiQDOO\ DUUiYHG IRU

WKH &ODVV RI ���� RQ *UDGXDWiRQ 'D\�
-XQH �� ���� 7KH SUHOXGH WR iW DOO ZDV
WKH JUDGXDWiRQ EDOO WKH HYHQiQJ EHIRUH�

0DQ\ IiUVWiHV ZHUH VZRUQ iQ DW PiGQiJKW�
RWKHUV DW � DP :HGQHVGD\� 7KH\ KDG DOO
WDNHQ WKH RDWK E\ �� �� DP ZKHQ WKH

PDUFK�RQ EHJDQ DW WKH VWDGiXP� ZKHUH
��� QHZ JUDGXDWHV KHDUG 6HFUHWDU\ RI WKH
$iU )RUFH 5REHUW & 6HDPDQV GHOiYHU WKH

FRPPHQFHPHQW DGGUHVV�

6HFUHWDU\ 6HDPDQV �UiJKW� DGGUHVVHG WKH FODVV
RI �� RQ PDWWHUV RI iPSRUWDQFH� $ GiSORPD DQG D

KDQGVKDNH �DERYH� VWDUW DQRWKHU $) FDUHHU�

�����
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%\ HDUO\ :HGQHVGD\ PRUQiQJ 
�� KDG EHHQ VZRUQ

iQ �OHIW�� JUDGXDWHG�

7IiH IiUVW VDOXWH� �UiJKW�
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VXSW� VWUHVVHV

GXW\� KRQRU�
FRXQWU\

�+HUH ZH WHDFK PHQ KRZ WR XVH WKH

VZRUG DQG KRZ WR WHOO WKH WUXWK��᪽3HUViDQ

2IIiFHU 7UDiQiQJ 6FKRRO� ��� %�&

$FDGHP\ 6XSHUiQWHQGHQW /iHXWHQDQW

*HQHUDO $OEHUW 3� &ODUNV WKRXJKWV RQ

WKH PiVViRQ RI WKH 3HUViDQ 2IIiFHU 7UDiQ

iQJ 6FKRRO VHW WKH WRQH IRU �1HZ /RRN�

DW 86$)$ iQ ������ �0\ FKDOOHQJH KHUH

iV WR iQVWiOO DQG PRWiYDWH \RXQJ PHQ RI

WKiV JHQHUDWiR�i WR UHVSHFW WKH YDOXHV WKDW

JR ZiWK WKH VHUYiFH DQG iQ VR GRiQJ WR XVH

PHWKRGV WKDW DSSHDO WR WKH FXUUHQW JHQHU
DWiRQ� 7KH PHWKRGV XVHG iQ WKH ODVW JHQ
HUDWiRQ PiJKW QRW EH HIIHFWiYH iQ WKiV

JHQHUDWiRQ�� ,W iV SUHFiVHO\ WKiV SURJUHV
ViYH� \HW UHDOiVWiF� DWWiWXGH WKDW FOHDUHG

WKH ZD\ IRU PDQ\ FKDQJHV DW WKH $FDGHP\
GXUiQJ WKH SDVW DFDGHPiF \HDU

$ PDMRUiW\ RI WKHVH FKDQJHV ZHUH

GHViJQHG WR HOiPiQDWH FHUWDiQ DFWiYiWiHV

ZKiFK KDG OiWWOH HIIiFDF\ DQG RIWHQ SURYHG
iUUiWDWiQJ WR FDGHWV� 7KH *HQHUDO HPSKD
Vi]HG� KRZHYHU� WKDW DOWKRXJK SDUWiFXODU
PHWKRGV DUH RIWHQ IOH[iEOH� WKH IXQGDPHQ

WDOV VWD\ WKH VDPH �, ZRXOG QRW ZDQW WR

FKDQJH WKH IXQGDPHQWDOV EHFDXVH WKH\ DUH

DV QHFHVVDU\ QRZ DV WKH\ ZHUH ���� \HDUV

DJR� 7KH IXQGDPHQWDOV RI OHDGHUVKiS� GHG
iFDWiRQ WR GXW\� DQG UHVSRQViEiOiW\ DUH QRW

FKDQJiQJ ,I ZH DUH WR SURWHFW RXUVHOYHV�
ZH PXVW KDYH SHRSOH ZKR GHGiFDWHG WR

WKHVH SUiQFiSOHV DQG DUH ZiOOiQJ WR DFFHSW
VHUYiFH OiIH᪽SHRSOH ZKR DUH ZiOOiQJ WR

JiYH XS WKHiU OiIH IRU WKHiU FRXQWU\� :H

VWiOO PXVW KDYH VXFK FRQFHSWV DV GXW\�
KRQRU� DQG FRXQWU\��

0XFK iPSHWXV IRU ZKDW KDV EHHQ

FDOOHG 1HZ /RRN ZDV D KiJK UDWH RI DWWUi

WiRQ 6RPH ViPSO\ QHYHU KDG WKH GiVFiSOiQH
WR PDNH iW� KRZHYHU� D ODUJH QXPEHU RI

UHViJQHHV ZHUH RQ WKH 'HDQV OiVW� WKH
&RPPDQGDQWV OiVW� RU ERWK :KHQ WKiV

W\SH RI iQGiYiGXDO OHDYHV� WKHUH iV QR

URRP IRU FRPSODFHQF\ 0HWKRGV IRU iP

SURYiQJ WKH �V\VWHP� PXVW EH iQYHVWi

JDWHG� ,W ZDV IRXQG WKDW WKH WKiUG FODVV

\HDU KDV OiWWOH PRWiYDWiRQ VR $FDGHP\
RIIiFiDOV DUH WU\iQJ WR SUHVV WKH PiOiWDU\
WUDiQiQJ iQWR WKUHH \HDUV WR HOiPiQDWH

WKiV JDS DQG WR JiYH WKH IiUVW FODVV VRPH

WKiQJ QHZ᪽PRUH IUHHGRP VR WKH\ FDQ DG

MXVW WR EHFRPiQJ VHFRQG OiHXWHQDQWV $V

*HQHUDO &ODUN VWDWHG� �7KH EiJ SDUW iV

JiYiQJ WKH FDGHWV DV PXFK FRQWURO RI WKH

:iQJ DV SRVViEOH 7KH &ODVV RI �� UH

VSRQGHG YHU\ ZHOO DQG iI HDFK FODVV FRQ

WiQXHV WR GR VR� ZH ZiOO EH DEOH WR PDiQ
WDiQ D KiJKHU OHYHO iQ DOO RI WKH WUDiQiQJ
SURJUDP� QRW OiNH D ViQH ZDYH ZKHUH iW

JRHV EDFN WR DQRWKHU JURRYH��

/W� *HQHUDO $ 3� &ODUN

6XSHUiQWHQGHQW



i
*HQHUDO &ODUN IUHTXHQWO\ DGGUHVVHG WKH FDGHW ZiQJ
iQ 0iWFKHOO +DOO �DERYH IDU OHIW�� 7KH 6XSHUiQ
WHQGHQW� D JUHDW IRRWEDOO IDQ� ZDV DOVR NQRZQ WR

DGPiUH WKH IDOFRQV �OHIW�� 7KH *HQHUDO ZDV DO

ZD\V ZRUNiQJ WR OiVWHQ� WR GiVFXVV� DQG WR PDNH

FKDQJHV DW WKH $FDGHP\ �DERYH OHIW DQG EHORZ��
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WKH PDWWHU RI HGXFDWiRQ
�:KDW
V ,W DOO DERXW"� 7KiV OiQH IURP

D SRSXODU VRQJ DW RQH WiPH RU DQRWKHU
FKDUDFWHUi]HV WKH WKiQNiQJ RI HYHU\ FDGHW
:KDW ,6 ,W DOO DERXW" :K\ DUH ZH KHUH
DW WKH $iU )RUFH $FDGHP\" 2I WKH QX

PHURXV DQVZHUV WR WKDW TXHVWiRQ� RQH

VXUHO\ PXVW iQFOXGH� �7R REWDiQ D TXDOiW\
HGXFDWiRQ RI VRPH EUHDGWK




2I WKH WKUHH FRPSRQHQWV RI RXU WUDiQ

iQJ᪽SK\ViFDO� PiOiWDU\� DQG DFDGHPiF ᪽

ZKiFK ,6 SUiPDO" :KiFK ZDV WKH FDXVH RI
WKH EUiQJiQJ WRJHWKHU RI VRPH ��� iQ

VWUXFWRUV DQG WKH iQVWDOODWiRQ RI PiOOiRQV

RI GROODUV ZRUWK RI HTXiSPHQW" :KiFK
FRXOG QRW EH HTXDOO\ ZHOO DFFRPSOiVKHG
DW DQ\ $iU )RUFH iQVWDOODWiRQ" 3K\ViFDO
FRQGiWiRQiQJ" 1R 0iOiWDU\ WUDiQiQJ" 1R
$FDGHPiFV DVVXPHV WKH PDMRU UROH iQ

WKH FDGHW V WUDiQiQJ� FRQVXPHV WKH PDMRU
SRUWiRQ RI KiV WiPH 6R IXQGDPHQWDO DQ

DVSHFW RI WUDiQiQJ VXUHO\ PXVW EH FRQViG
HUHG ZHOO

6R� WR SDUDSKDVH RXU VRQJ �:KDW iV
DFDGHPiFV DOO DERXW


�

,V iW PHUHO\ JRiQJ
WR FODVVHV� VWXG\iQJ� ZUHVWOiQJ ZiWK SRS
TXi]]HV DQG *5V iQ RUGHU WR FDSWXUH WKDW
HOXViYH � �
 ,V iW PHUHO\ WKH URDG RQH PXVW
IROORZ WR UHFHiYH XSRQ JUDGXDWiRQ KiV
EDFKHORUV GHJUHH
 ,V iW WKDW ZKiFK iI \RX
GR H[FHSWiRQDOO\ ZHOO ZiOO ZiQ \RX RQH RI
IHZ VORWV WR JUDGXDWH VFKRRO
 (QPHVKHG
iQ WKiV PDGQHVV� DUH ZH WR EHFRPH OiNH
WKRVH ZKR DUH HYHU OHDUQiQJ� DQG QHYHU

DEOH WR FRPH WR WKH NQRZOHGJH RI WKH WUXWK"�

&DQ DQ\RQH VHH WKH OiJKW" 7KH OiJKW RI
WUXWK� WKH OiJKW RI XQGHUVWDQGiQJ� WKH OiJKW
RI ZiVGRP &DQ ZH VHH WKDW iW iV QRW VR

PXFK WKH QXPEHU RI DFDGHPiF GHJUHHV
ZKiFK D PDQ SRVVHVVHV� EXW ZKDW KH GRHV
ZiWK KiV iQWHOOHFW IRU KiV IHOORZ PDQ� WKDW
ZiOO GHWHUPiQH KiV ZRUWK"

:KDW ,6 WR EH RXU REMHFWiYH" 7R EHDW
WKH 'HDQ" 7R FRRSHUDWH DQG JUDGXDWH"
2U WR WDNH DGYDQWDJH RI WKH RSSRUWXQiW\
EHiQJ SUHVHQWHG" 7KH RSSRUWXQiW\ WR OHDUQ
VRPHWKiQJ RI PDQ� QRW PHUHO\ VWDWiVWiFV
DERXW PDQ 7R OHDUQ VRPHWKiQJ DERXW
SHRSOH� QRW PHUHO\ KRZ WR EXiOG WKHiU
KRXVHV DQG RIIiFH EXiOGiQJV 7R EHFRPH
D SDUW RI WKH IXWXUH� QRW PHUHO\ DQ DXWKRU
iW\ RQ WKH SDVW

*HW \RXU � �� JHW \RXU EDFKHORUV
GHJUHH� JHW \RXU VORW WR JUDG VFKRRO� EXW
ZiWK DOO \RX
UH JHWWiQJ� JHW ZiVGRP IRU
�ZiVGRP JiYHWK OiIH WR WKHP WKDW KDYH iW
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/DERUDWRU\ H[HUFiVHV �IDU OHIW� iPSODQW WKH
EDViF WKHRU\ OHDUQHG iQ JHQHUDO FKHPiVWU\ +HUH
DFiG EDVH WHVWiQJ iV GRQH E\ 0iFKDHO %UD\GiFK� ,Q

&RQWHPSRUDU\ 3ROiWiFDO 7KHRU\ FODVV� 5iFK 0RU
JHQVWHUQ �ORZHU OHIW� YiHZV KiV RSiQiRQV iQ D

GiVFXVViRQ ZiWK -iP -DHJHU� &OiQWRQ $VEXU\� DQG
%UXFH %UDQGRQ -iP 0iOQHU �OHIW� WHVWV HOHFWUiFDO
FRPSRQHQWV IRU ,QWHUPHGiDWH &iUFXiW $QDO\ViV�
6XSSRUWiQJ WKH $FDGHPiF HQYiURQPHQW DW WKH $FDG
HP\� WKH OiEUDU\ �EHORZ� KRXVHV H[WHQViYH UHI
HUHQFH DQG UHVHDUFK FROOHFWiRQV iQ DGGiWiRQ WR WKH
������� ERRNV� PDJD]iQHV� DQG RWKHU OiWHUDU\
PDWHUiDO�



WPQDDi/PN�
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7KH FOiPDWH IRU FKDQJH QRZ iV UiJKW , DP HQ

FRXUDJHG E\ WKH FKDQJiQJ DWWiWXGH RI WKH FDGHWV��

VD\V %UiJ *HQ :iOOiDP 7 :RRG\DUG� 'HDQ RI WKH

)DFXOW\�

DW WKH $FDGHP\ ZH SURYiGH DQ HGXFDWiRQ�

WKH EUHDGWK RI ZKiFK iV VXSHUiRU WR PRVW XQGHU�

JUDGXDWH FROOHJHV�

\

����DFDGHPiFV



WKH FOiPDWH IRU FKDQJH iV UiJKW
$FDGHPiFV� RQH RI WKH WUiXPYiUDWH

RI SUiRUiWiHV DW WKH $iU )RUFH $FDGHP\�
SOD\V D YiWDO UROH iQ WKH OiYHV RI FDGHWV
7KH iQGiYiGXDO GiUHFWO\ UHVSRQViEOH IRU
WKH HIIiFiHQW PDQDJHPHQW RI WKH DFDGHPiF

SURJUDP iV WKH 'HDQ RI )DFXOW\� %UiJDGiHU
*HQHUDO :iOOiDP 7� :RRG\DUG *HQHUDO
:RRG\DUG KDV EHHQ DVViJQHG WR WKH $FDG

HP\ ViQFH ,WV iQFHSWiRQ iQ ����� ZiWK WKH

H[FHSWiRQ RI WZR VDEEDWiFDO OHDYH SHUiRGV�
7KH IiUVW RFFXUUHG IURP ���� WR ����
ZKiOH KH DWWHQGHG WKH $iU )RUFH ,QGXVWUiDO

&ROOHJH� WKH VHFRQG� IURP ���� WR ����
ZKiOH VHUYiQJ DV &KiHI 6FiHQWiVW DW WKH

(XURSHDQ 2IIiFH RI $HURVSDFH 5HVHDUFK�

&RQViVWiQJ RI WKiUW\ SHUFHQW GRF
WRUDWHV DQG VHYHQW\ SHUFHQW PDVWHUV�
*HQHUDO :RRG\DUG
V VWDII FRPSDUHV TXiWH
IDYRUDEO\ iQ DFDGHPiF FUHGHQWiDOV ZiWK

RWKHU XQGHUJUDGXDWH iQVWiWXWiRQV� ,Q DG
GiWiRQ WR WKH ��� SHUVRQQHO ZKR KROG RQH

RI WKH UDQNV RI SURIHVVRU� ��� RIIiFHUV
DUH DVViJQHG DV iQVWUXFWRUV� 7KiV WRWDOV
��� RIIiFHUV� DQ DYHUDJH ZKiFK WKH
DFDGHPiF GHSDUWPHQWV WU\ WR PDiQWDiQ
RQ WKH IDFXOW\ 7KHVH ��� SURIHVVRUV DQG
iQVWUXFWRUV KDYH HDUQHG VRPH ���� GH

JUHHV IURP DSSUR[iPDWHO\ ��� GiIIHUHQW

FROOHJHV DQG XQiYHUViWiHV ORFDWHG WKURXJK
RXW WKH ZRUOG� $W DQ\ RQH WiPH� WKHUH
DUH RYHU ���� DSSOiFDQWV IRU iQVWUXFWRU

SRViWiRQV DW WKH $FDGHP\ 7R EH FRQ

ViGHUHG IRU D SRViWiRQ� WKH SURVSHFWiYH
IDFXOW\ PHPEHU PXVW KDYH D UHFRUG RI
EHWWHU WKDQ DYHUDJH SHUIRUPDQFH iQ WKH
$iU )RUFH DQG KDYH EHHQ WR JUDGXDWH
VFKRRO RU GHPRQVWUDWH KiJK SRWHQWiDO IRU

JUDGXDWH HGXFDWiRQ $OWKRXJK WKHUH DUH

DW SUHVHQW RQO\ WZR IHPDOH iQVWUXFWRUV

DW WKH $FDGHP\� WKH *HQHUDO VWDWHG WKDW
WKHUH DUH QR SUHMXGiFHV DJDiQVW ZRPHQ

RQ WKH IDFXOW\� WKDW DQ\ RIIiFHU ZKR PHHWV

WKH HVWDEOiVKHG FUiWHUiD ZRXOG EH FRQ

ViGHUHG DQG SODFHG RQ WKH IDFXOW\ DV

YDFDQFiHV RFFXUUHG� ,Q H[SODiQiQJ WKH
UDWiRQDOH EHKiQG KDYiQJ DQ DOO PiOiWDU\

�9RX FDQ SXW D FDGHW iQ KiV URRP � EXW ,
P QRW

VXUH RI WKH IDFW WKDW EHiQJ ,Q KiV URRP ZiOO FDXVH
KiP WR VWXG\�

�

IDFXOW\� *HQHUDO :RRG\DUG VWUHVVHG WKDW
DV D SURIHVViRQDO iQVWiWXWiRQ �WKDW iV�

D VFKRRO HGXFDWiQJ PHQ IRU D VSHFiIiF
SURIHVViRQ� WKH $FDGHP\
V IDFXOW\ iV

FRPSUiVHG RI SUDFWiFiQJ PHPEHUV RI WKDW
SURIHVViRQ� %\ EHiQJ FDUHHU RIIiFHUV�
WKH iQVWUXFWRUV DOVR WHDFK VRPHWKiQJ RI
WKHPVHOYHV DQG WKH $iU )RUFH DQG VHW DQ

H[DPSOH ZKiFK WKH FDGHWV� KRSHIXOO\�
ZRXOG ZiVK WR HPXODWH�

7KH SUHVHQW DFDGHPiF SURJUDP FRQ

ViVWiQJ RI WKiUWHHQ VFiHQFH DQG HQJiQHHU
iQJ PDMRUV DQG IiIWHHQ VRFiDO VFiHQFH DQG
KXPDQiWiHV PDMRUV KDV iWV URRWV iQ WKH
PRQWKV SUHFHHGiQJ WKH $FDGHP\
V RSHQ
iQJ iQ ����� (PiQHQW HGXFDWRUV RI YDUiRXV
IiHOGV ZHUH FRQVXOWHG� DQG WKHiU UHFRP

PHQGDWiRQV ZHUH IRUPXODWHG iQWR WKH IiUVW
FXUUiFXOXP E\ WKH $iU )RUFH $FDGHP\
6WXG\ *URXS DW 0D[ZHOO $)% 7KH RQO\
RSWiRQ RSHQ WR SiRQHHU FDGHWV ZDV ZKiFK
IRUHiJQ ODQJXDJH WKH\ ZRXOG WDNH� WKH
UHPDiQGHU RI WKH ��� UHTXiUHG VHPHVWHU
KRXUV ZDV ��� SHUFHQW FRUH FRXUVHV�
WKH SKiORVRSK\ EHiQJ WKDW WKH WUDiQiQJ
RI \RXQJ PHQ IRU FDUHHU SRViWiRQV DV
$iU )RUFH RIIiFHUV UHTXiUHG D FRP

PRQDOiW\ RI HGXFDWiRQDO H[SHUiHQFH 7KH
DFDGHPiF SURJUDP KDV HYROYHG� DQG
ViJQiIiFDQW FKDQJHV KDYH EHHQ PDGH RYHU
WKH \HDUV� )RUHPRVW DPRQJ WKHVH ZDV
WKH RSSRUWXQiW\ DQG UHTXiUHPHQW IRU HDFK
FDGHW WR HDUQ DQ DFDGHPiF PDMRU SUR
YiGiQJ WKH iQGiYiGXDO ZiWK PRUH SHUVRQDO
FKRiFH DQG� KHQFH� PRUH iQWHUHVW� ,W ZDV
IRXQG WKDW ZRUNiQJ iQ VHOHFWHG DUHDV�
FDGHWV DUH EHWWHU DEOH WR DSSURDFK WKHiU
SRWHQWiDO

,W ,6 UHDOi]HG WKDW VRPH FDGHWV IHHO
WKDW Vi[W\�IiYH SHUFHQW iV VWiOO WRR PXFK
WR KDYH iQ WKH FRUH FXUUiFXOXP� )RU H[DP
SOH� WKRVH PDMRUiQJ iQ WKH VRFiDO VFiHQFHV
DQG KXPDQiWiHV RIWHQ DVN� �:K\ GR ZH

KDYH WR WDNH DHUR� DVWUR� PHFK� HWF�"�
ZKiOH WKRVH PDMRUiQJ iQ VFiHQFH DQG

HQJiQHHUiQJ DVN� �:K\ GR ZH KDYH WR
WDNH GHIHQVH SROiF\� SKiORVRSK\� OiWHUDWXUH�
HWF"

�

,Q UHVSRQVH WR WKiV OiQH RI WKRXJKW�
*HQHUDO :RRG\DUG VWDWHG� �$W WKH $FDG
HP\ ZH SURYiGH DQ HGXFDWiRQ� WKH EUHDGWK
RI ZKiFK ,6 VXSHUiRU WR PRVW XQGHU
JUDGXDWH FROOHJHV� :KHQ D FDGHW JUDGXDWHV�
KH KDV EHHQ H[SRVHG WR IDU PRUH GiV

FiSOiQHV WKDQ WKRVH JUDGXDWiQJ IURP PRVW
FiYiOiDQ FROOHJHV� $Q RIIiFHU iQ WKH $iU
)RUFH UHTXiUHV WKiV EUHDGWK :KiOH KHUH�
FDGHWV DUH RIWHQ FUiWiFDO RI FRUH FXUUiFX

OXP� KRZHYHU� JUDGXDWHV DUH QRW� )RU
H[DPSOH� ZH KDYH iQ WKH JUDGXDWH UHFRUGV
RIIiFH TXHVWiRQQDiUHV IURP WKH ��� WR ���
IRUPHU FDGHWV ZKR DUH QRZ DWWHQGiQJ
JUDGXDWH VFKRRO� )URP WKHiU SHUVSHFWiYH�
ORRNiQJ EDFN RQ WKH SURJUDP DW WKH $FDG
HP\� PRVW FRPPHQW TXiWH IDYRUDEO\� 2XU
SURJUDP iV GHViJQHG WR SURYiGH WKH FDGHW
DQ H[SRVXUH WR PDQ\ GiVFiSOiQHV DQG \HW
SURYiGH KiP DOVR ZiWK WKH RSSRUWXQiW\
RI VHOHFWiQJ D PDMRU iQ ZKiFK KH iV iQ

WHUHVWHG DQG iQ ZKiFK WKH $iU )RUFH KDV
D UHTXiUHPHQW

�

7KH IRUPDOO\ H[SUHVVHG
REMHFWiYHV RI WKH $FDGHPiF 3URJUDP DV

VWDWHG iQ WKH 86$)$ &XUUiFXOXP +DQG
ERRN DUH WR

3URYiGH JHQHUDO FRXUVHV iQ WKH VFi
HQFHV� HQJiQHHUiQJ VFiHQFHV� VRFiDO VFi

HQFHV DQG KXPDQiWiHV WR IXUQiVK D IRXQGD
WiRQ IRU WKH FDGHW
V IXWXUH GHYHORSPHQW
DV DQ $iU )RUFH 2IIiFHU

3URYiGH D SURJUDP RI HOHFWiYH
FRXUVHV ZiWK D PDMRU UHTXiUHG RI HDFK
FDGHW iQ D IiHOG RI KiV iQWHUHVW

,9,RWiYDWH WKH FDGHW IRU DGYDQFHG HG
XFDWiRQ WKURXJK HQUiFKPHQW FRXUVHV

3UHSDUH WKH FDGHW WR IXOIiOO KiV iQWHO
OHFWXDO GXWiHV DV D FiWi]HQ DQG D GHGiFDWHG
SXEOiF VHUYDQW iQ WKH $iU )RUFH�

,Q GiVFXVViQJ WKH SRVViEiOiW\ IRU
FKDQJHV iQ WKH DFDGHPiF SURJUDP� *HQ
HUDO :RRG\DUG HPSKDVi]HG WKDW KiV RIIiFH
iV DOZD\V RSHQ WR VXJJHVWiRQV IURP WKH

IDFXOW\ DQG FDGHWV� ,W ZDV WKURXJK MXVW
VXFK VXJJHVWiRQV WKDW PDQ\ FKDQJHV WR

GDWH KDYH EHHQ EURXJKW DERXW� IRU H[DPSOH�
WKH 7��� SURJUDP ZDV FRQViGHUHG DIWHU
VXFK D VXJJHVWiRQ DQG ZDV DXWKRUi]HG
IiYH VHPHVWHU KRXUV FUHGiW� ,W ZDV WKURXJK
ZRUN iQVWiWXWHG E\ D FDGHW FRPPiWWHH

WKDW WKH SUHVHQW DXGiWiQJ SURJUDP ZDV

HVWDEOiVKHG� ,Q UHVSRQVH WR WKH TXHU\ RI

ZK\ FRXUVHV VXFK DV ODZ� MRXUQDOiVP�
DQG (QJOiVK ZHUH QRW FRYHUHG PRUH WKDQ
WKH\ DUH iQ WKH FRUH FXUUiFXOXP� WKH *HQ
HUDO VWDWHG WKDW KH IHHOV WKDW WKH FRUH iV

DV ODUJH DV iW RXJKW WR EH� +H DOVR PHQ

WiRQHG WKDW D VXIIiFiHQW RIIHUiQJ iV FRQ

WDiQHG ZiWKiQ WKH H[iVWiQJ SURJUDP RQ DQ

HOHFWiYH EDViV� 7KH 'HDQV RIIiFH iV FXU

UHQWO\ ZRUNiQJ WRZDUG D UHGXFWiRQ iQ WKH
QXPEHU RI FRXUVHV UHTXiUHG IRU JUDGXD
WiRQ DQG IRU VRPH FKDQJHV iQ WKH FRRSHU
DWiYH PDVWHUV SURJUDPV

*HQHUDO :RRG\DUG DOVR VWDWHG WKDW
VXFK iQQRYDWiRQV DV SDVV�IDiO FRXUVHV�
VWXGHQW GHIiQHG JRDOV� DQG RS
WiRQDO FODVVHV KDYH EHHQ FRQViGHUHG EXW
WKDW WKHUH iV QR VWURQJ PRYHPHQW RQ WKH

SDUW RI WKH IDFXOW\ WR EUiQJ WKHVH DERXW�
:iWK UHVSHFW WR RSWiRQDO FODVVHV� WKH *HQ
HUDO FRPPHQWHG� �, GR QRW WKiQN iW
V D

JRRG iGHD IRU PiOiWDU\ PHQ WR JHW iQWR

WKH KDEiW RI WKiQNiQJ WKDW iQVWUXFWiRQV

IURP D VXSHUiRU DXWKRUiW\ DUH RSWiRQDO
:KHQ WKH 6XSHUiQWHQGHQW WHOOV PH WR GR
VRPHWKiQJ� , GRQ
W FRQViGHU iW WR EH RS
WiRQDO� ZH WHOO \RX WR JR WR FODVVHV� DQG
ZH GR QRW FRQViGHU WKHVH iQVWUXFWiRQV WR

EH RSWiRQDO�
-XVW DV WKH WHUP ������� VDZ DQ

iQFUHDVH iQ WKH UHVSRQViEiOiW\ DVVXPHG

E\ FDGHWV PiOiWDUiO\� WKHUH ZDV D PRYH

WRZDUG DOORZiQJ WKH FDGHWV WR DVXPH PRUH

DFDGHPiF UHVSRQViEiOiW\ DV ZHOO ZiWK

PDMRU HPSKDViV EHiQJ SODFHG RQ WKH
GHOHWiRQ RI ZHHNGD\ DFDGHPiF FDOO WR TXDU
WHUV� 6SHDNiQJ RQ WKH VXEMHFW� WKH *HQ
HUDO FRPPHQWHG� �7KH FOiPDWH IRU FKDQJH
QRZ ,6 UiJKW :iWK WKH FDGHWV� DFFHSWDQFH
RI iQFUHDVHG PiOiWDU\ UHVSRQViEiOiW\� ZH

DUH iQFOiQHG WR JiYH WKH FDGHWV iQFUHDVHG
UHVSRQViEiOiW\ IRU WKHiU DFDGHPiF SHU
IRUPDQFH %HiQJ D FDGHW VKRXOG QRW EH DQ

XQSOHDVDQW WKiQJ� ,W UHDOO\ VKRXOGQ�W EXW
VRPHWiPHV , JHW WKH iPSUHVViRQ WKDW iW
PiJKW EH +RZHYHU� , DP HQFRXUDJHG E\
WKH FKDQJiQJ DWWiWXGH RI WKH FDGHWV
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(QJiQHHUiQJ 6FiHQFHV

PiQG EXiOGHUV

&DGHWV JDiQ D EURDG EDFNJURXQG iQ FRPSXWHU SUR

JUDPPiQJ� ODQJXDJHV DQG V\VWHPV�

7KUHH GHSDUWPHQWV DUH SUiPDUiO\ FRQFHUQHG ZiWK

WKH FDWHJRU\ RI (QJiQHHUiQJ 6FiHQFHV DW WKH $FDGHP\�
7KH 'HSDUWPHQW RI (QJiQHHUiQJ 0HFKDQiFV� WKH 'HSDUW
PHQW RI &iYiO (QJiQHHUiQJ DQG WKH 'HSDUWPHQW RI

(OHFWUiFDO (QJiQHHUiQJ RIIHU FRXUVHV DQG PDMRUV iQ

WKH (QJiQHHUiQJ 6FiHQFH IiHOG
7KH (QJiQHHUiQJ 0HFKDQiFV SURJUDP EHJiQV ZiWK

D FRXUVH iQ HQJiQHHUiQJ IXQGDPHQWDOV� 7KiV FRXUVH

RIIHUV DQ iQWURGXFWiRQ WR WKH EDViF SUiQFiSOHV RI

HQJiQHHUiQJ�
,QWHUPHGiDWH FRXUVHV iQ WKH (QJiQHHUiQJ 0HFKDQ

iFV VHUiHV GHDO KHDYiO\ ZiWK PDWHUiDOV DQG VWUXFWXUH

DQDO\ViV� 7ZR SXUH PDWHUiDO VFiHQFH FRXUVHV DUH

RIIHUHG ZKiFK VWXG\ WKH SURSHUWiHV DQG EHKDYiRU RI

PDWHUiDOV� 7KH IiUVW RI WKHVH GHDOV ZiWK DWRPiF DU

UDQJHPHQWV DQG iPSHUIHFWiRQV� HOHFWURQiF VWUXFWXUHV

DQG SURSHUWiHV� SKDVH UHODWiRQVKiSV DQG FKHPiFDO EH
KDYiRU 0DWHUiDO 6FiHQFH ,, DSSURDFKHV WKH PHWDOOXUJiFDO
FRQWURO RI SURSHUWiHV RI PDWHUiDOV DQG WKH WUDQVIRUPD
WiRQ RI SKDVHV

'iUHFWO\ UHODWHG WR WKH VWXG\ RI PDWHUiDOV iV
VWUXFWXUH DQDO\ViV &RXUVHV KHUH iQFOXGH ([SHUiPHQWDO
6WUHVV $QDO\ViV� 6WUXFWXUDO 0HFKDQiFV� $HURVSDFH
6WUXFWXUHV DQG 9iEUDWiRQV RI $HURVSDFH 6WUXFWXUHV�
7R FRPSOHWH WKH UDQJH RI HQJiQHHUiQJ PHFKDQiFV�
FRXUVHV DUH RIIHUHG iQ 9HFWRU (QJiQHHUiQJ 0HFKDQiFV�
'\QDPiFV� DQG (QJiQHHUiQJ 'HViJQ

7KH 'HSDUWPHQW RI &iYiO (QJiQHHUiQJ SURYiGHV
D FRXUVH SURJUDP ZKiFK VWUHVVHV WKH IXQGDPHQWDOV
FRPPRQ WR WKH PDQ\ DUHDV RI WKH FiYiO HQJiQHHUiQJ
SURIHVViRQ &RXUVH RIIHUiQJV EDViF WR WKH IiHOG iQFOXGH

6XUYH\iQJ� )XQGDPHQWDO +\GUDXOiFV� 6WUXFWXUDO $QDO\
ViV� 6WUXFWXUDO '\QDPiFV� DQG 6WUXFWXUDO (QJiQHHUiQJ�
7KH\ GHDO ZiWK WKH XVH RI EDViF HTXiSPHQW DQG SUiQFiSOHV
HVVHQWiDO WR WKH DQDO\ViV RI VSHFiIiF FiYiO HQJiQHHUiQJ
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&RO 5RJHU %DWH
9iFH 'HDQ

+HDG� 'HSW RI $VWURQDXWiFV

&RO� 5RODQG 7KRPDV
+HDG� 'HSW� RI (OHFWUiFDO (QJiQHHUiQJ

0RFN�XSV RI VSDFH FUDIW DUH XVHG iQ
WKH $VWUR ODERUDWRUiHV WR JDiQ XQ

GHUVWDQGiQJ RI DFWXDO IOiJKW
ViPXODWiRQ



&RO� :DOODFH )OXKU
+HDG� 'HSW RI &iYiO (QJiQHHUiQJ

&RO 'DQiHO 'DOH\
+HDG� 'HSW RI $HURQDXWiFV

&RO� 3KiOiS (UGOH

+HDG� 'HSW� RI (QJiQHHUiQJ 0HFKDQiFV

&RQWiQXHG IURP SDJH � ��

SUREOHPV 0RUH DGYDQFHG FRXUVHV iQ VXFK DUHDV DV

&RQVWUXFWiRQ (QJiQHHUiQJ� 6RiO 0HFKDQiFV� 6WHHO 'H

ViJQV� &RQFUHWH 'HViJQ DQG $iU %DVH (QJiQHHUiQJ
XWiOi]H WKiV EDViF NQRZOHGJH iQ WKH VWXG\ RI PRUH VSH
FiDOi]HG DVSHFWV RI WKH &iYiO (QJiQHHUiQJ IiHOGV� SDU

WiFXODUO\ iQ WKH $iU )RUFH�
7KH WKiUG DQG PRVW FRPSOH[ RI SUiPDU\ (QJiQHHU

iQJ 6FiHQFH IiHOGV iV (OHFWUiFDO (QJiQHHUiQJ� 7KH PRVW

EDViF FRXUVH RIIHUHG E\ WKH 'HSDUWPHQW RI (OHFWUiFDO

(QJiQHHUiQJ iV DQ iQWURGXFWiRQ WR HOHFWURQiF V\VWHPV�
$ VHFRQG iQWURGXFWRU\ FRXUVH FRQWiQXHV ZiWK DSSOiFD
WiRQV RI YDFXXP DQG VHPiFRQGXFWRU GHYiFHV iQ iQVWUX

PHQWDWiRQ� FRPPXQiFDWiRQ DQG HQHUJ\ FRQYHUViRQ

V\VWHPV
,QWHUPHGiDWH FRXUVHV iQ HOHFWURQiFV GHDO ZiWK FiU

FXiW DQDO\ViV DQG WKHRU\� DQDORJ FRPSXWDWiRQ� HOHF

WURPDJQHWiF IiHOGV� DQG DSSOiHG HOHFWURQiFV iQ FRPPX

QiFDWiRQV� 6XFK DUHDV DV VWHUHR V\VWHPV� WHOHYiViRQ

V\VWHPV� DiUFUDIW HOHFWUiFDO V\VWHPV DQG $iU )RUFH

FRPPXQiFDWiRQV V\VWHPV DUH VWXGiHG
$GYDQFH VWXGiHV iQ WKH (OHFWUiFDO (QJiQHHUiQJ

IiHOG FRYHU (OHFWURPDJQHWiF WKHRU\� V\VWHPV� WUDQV

PiVViRQV DQG UDGiDWiRQ 3UDFWiFDO DSSOiFDWiRQV DUH

VWUHVVHG iQ DUHDV VXFK DV HOHFWUiFDO HQHUJ\ FRQYHUViRQ�

SK\ViFDO HOHFWURQiFV� DQG ORJiFDO�FiUFXiW GHViJQ�
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6RFiDO 6FiHQFHV

WKH VFiHQFH RI VRFiHW\
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*iYHQ FHUWDiQ FiUFXPVWDQFHV� KRZ ZiOO D PDQ

UHDFW" %DViFDOO\� WKH REMHFWiYH RI WKH 6RFiDO 6FiHQFHV
iV WKH DQVZHUiQJ RI WKDW DQG ViPiODU TXHVWiRQV� +RZ
HYHU� KHUH DW WKH $FDGHP\� WKH ZK\ RI KiV DFWiRQV
,6 OHIW WR DQRWKHU PDMRU GiYiViRQ RI WKH FXUUiFXOXP�
+XPDQiWiHV� 7KH SRZHUV KDYH VWDWHG WKDW WKH 6RFiDO
6FiHQFHV ZiOO FRQViVW RI WKH 'HSDUWPHQWV RI (FRQRPiFV�
*HRJUDSK\� /DZ� DQG 3ROiWiFDO 6FiHQFH

7KiV FRDOiWiRQ RI 'HSDUWPHQWV FRRUGiQDWHV DQG
DGYiVHV PDQ\ YDUiHG PDMRUV� )RU WKRVH iQWHUHVWHG
iQ WKH GiIIHUHQW IDFHWV RI WKH 8QiWHG 6WDWHV� DQ $PHUiFDQ
6WXGiHV PDMRU iV RIIHUHG GUDZiQJ XSRQ HFRQRPiFV�

SROiWiFDO VFiHQFH� KiVWRU\� OiWHUDWXUH� DQG JHQHUDO
VRFiR�FXOWXUDO SDWWHUQV RI RXU FRXQWU\ 0D\EH \RX OiNH
PDQiSXODWiQJ PRQH\ DQG PRYiQJ GROODU ViJQV� (FRQRP
iFV ,6 MXVW IRU \RX� 2U GR \RX ZDQW WR VWXG\ D SDUWiFXODU
DUHD RI WKH ZRUOG iQ GHSWK" 7KHUH DUH IRXU $UHD 6WXGiHV
FXUUiFXOXPV FRYHUiQJ WKH )DU (DVW� /DWiQ $PHUiFD�
WKH 6RYiHW 8QiRQ� DQG :HVWHUQ (XURSH� 3HUKDSV YiViRQV

RI SRZHU GDQFH iQ \RXU KHDG� :HOO WKHQ� ,QWHUQDWiRQDO
$IIDiUV RU 3ROiWiFDO 6FiHQFH ZiOO UHDOO\ WXUQ \RX RQ WR

WKH FRQFHSWV RI KRZ DQG ZK\ PHQ� ZKHQ WDNHQ FROOHF

WiYHO\ DV VWDWHV� GHWHUPiQH WKHiU FRXUVHV RI DFWiRQ DV

WKH\ GR� $QG iI \RX GiJ *HRJUDSK\� \RX FDQ GR iW� WRR�
(DFK GHSDUWPHQW KDV iWV RZQ ZD\ RI OHWWiQJ �WKHiU
PHQ� HDUQ WKHiU PDVWHUV GHJUHHV�

$V iQ DQ\WKiQJ HOVH� WKH $FDGHP\ 6RFiDO 6FiHQFHV
SURJUDP KDV ERWK DGYDQWDJHV DQG GiVDGYDQWDJHV RYHU

WKH UHJXODU XQiYHUViW\� 0RVW IDYRUDEOH RYHU WKH UHDO
ZRUOG VFKRRO iV WKH $FDGHP\
V VWUHVV RQ WHDFKiQJ�
ZiWK OHVV HPSKDViV SODFHG RQ WKH UHVHDUFK KH iV GRiQJ
DQG KRZ PDQ\ YROXPHV KH KDV SURGXFHG� ,Q WUDGH IRU
KiV RWKHU ZRUN� KiV WHDFKiQJ VDGO\ VXIIHUV� +HUH WKH
iQVWUXFWRUV FRYHU HDFK OHVVRQ DQG DUH DOZD\V DYDiODEOH

'U (XJHQH %RYiV� D YiViWiQJ SURIHVVRU
IURP WKH 6WDWH 'HSDUWPHQW� KDV EURXJKW
WKH H[SHUiHQFH RI SUDFWiFDO DSSOiFDWiRQ
WR WKH SROiWiFDO VFiHQFH GHSDUWPHQW

����DFDGHPiFV



&DSW +XPH SUHVHQWV WKH UROH RI iQWHUQDWiRQDO ODZ iQ WKH

GHFiViRQ�PDNiQJ SURFHVVHV RI VRYHUHiJQ QDWiRQV WR DQ DG

YDQFHG ODZ FODVV�

,Q XViQJ SURGXFWiRQ FRQWURO PRGHOV (QJiQHHUiQJ 0DQDJHPHQW PDMRUV
FDQ GiVFRYHU QHZ WHFKQiTXHV iQ WKH GHFiViRQ PDNiQJ SURFHVVHV� 0DUN
6FKPiGW XVHV D PRGHO WR VROYH D PDQDJHPHQW SUREOHP

+᪽᪽

� ��� DFDGHPiFV
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&RO� :D\QH <HRPDQ

+HDG� 'HSW RI (FRQRPiFV

&RO� 5iFKDUG 5RVVHU

+HDG� 'HSW� RI 3ROiWiFDO 6FiHQFH

IRU H[WUD iQVWUXFWiRQ� $QRWKHU DGYDQWDJH iV WKH GHIiQiWH

REMHFWiYH IRU WKH IXWXUH WR EH REWDiQHG E\ SURIHVViRQDO
PHWKRGV 7KH QRUPDO FROOHJH VWXGHQW PD\ ORVH ViJKW
RI KiV IXWXUH JRDOV iQ D IiHOG RI 6RFiDO 6FiHQFHV� EXW

WKH FDGHW FDQ QHYHU IRUJHW KiV SODQV� +RZHYHU� WKH

GiVDGYDQWDJH RI DQ $FDGHP\ HGXFDWiRQ iQ WKH 6RFiDO

6FiHQFHV iV WKH IRUFHG iVRODWiRQ RI FDGHWV� 9iHZV PD\

UHPDiQ VRFiDOO\ iPPDWXUH KHUH DQG WRZHUiQJO\ iGHDOiV

WiF� XQFKDOOHQJHG XQWiO JUDGXDWiRQ� 7KiV iV GXH WR WKH

PRQDVWiF OiIH�VW\OH RI WKH ZiQJ E\ UHJXODWiRQ� %XW WKiV�

UHJUHWIXOO\� iV QRW XQGHU WKH FRQWURO RI WKH 6RFiDO

6FiHQFH 'iYiViRQ

$QRWKHU IDFHW RI WKH 6RFiDO 6FiHQFHV DW WKH $FDG

HP\ ,6 WKH $iU )RUFH +XPDQ 5HODWiRQV /DERUDWRU\� 7KiV

VHUYiFH iV KHDG�TXDUWHUHG DW %URRNV $iU )RUFH %DVH�

EXW WKH $FDGHP\ EUDQFK iV YHU\ DFWiYH ,WV SUiPDU\

IXQFWiRQ KHUH iV WR GHYiVH QHZ DQG EHWWHU WHVWV DQG

WHVWiQJ SURFHGXUHV IRU $iU )RUFH SHUVRQQHO WR GHWHU

PiQH DEiOiW\� DSWiWXGH� DQG VXiWDEiOiW\�

� � � �DFDGHPiFV



%DViF 6FiHQFHV

WKH EXiOGiQJ EORFNV RI HGXFDWiRQ

7KH %DViF 6FiHQFHV DUH FRPSUiVHG RI WKH IRXU

GHSDUWPHQWV ZKiFK DUH GHDU WR HYHU\ FDGHW᪽0DWK�
3K\ViFV� &KHPiVWU\ DQG /iIH 6FiHQFH +HUH D FDGHW
iV VKRZQ KRZ� iQ WKH WUXH $iU )RUFH ZD\� D UHODWiYHO\
ViPSOH FRQFHSW FDQ EH iQWHJUDWHG� FDOiEUDWHG DQG FDO
FXODWHG XQWiO ,W OHDYHV WKH FDGHW NQRZiQJ OHVV WKDQ KH

WKRXJKW KH NQHZ DW WKH EHJiQQiQJ RI WKH FODVV� (YHQ
WKRVH ZKR DUH PDMRUiQJ iQ D WHFKQiFDO IiHOG IiQG WKHP
VHOYHV VD\iQJ �,W FDQ
W EH WKDW KDUG

�

,Q WKH DUHD RI /iIH 6FiHQFH� WKH FDGHW EHFRPHV

DFTXDiQWHG ZiWK WKH EDViF SK\ViRORJ\ RI PDQ� ZiWK� RI
FRXUVH� VSHFiDO HPSKDViV EHiQJ SODFHG XSRQ WKH UROH
RI HDFK iQGiYiGXDO
V RUJDQV DQG RUJDQ V\VWHPV iQ WKHiU

UHVSRQVH WR KiV HQYiURQPHQW᪽WKH DiUFUDIW ,Q RQH VH

PHVWHU WKiV FRXUVH ZiOO VKRZ \RX KRZ PDQ\ GiIIHUHQW

ZD\V \RXU ERG\ ZiOO WU\ WR WUiFN \RX iQWR EHOiHYiQJ
WKDW D ViWXDWiRQ WKDW GRHV QRW H[iVW� UHDOO\ GRHV

$OWKRXJK WKH /iIH 6FiHQFH 'iYiViRQ iV QRW UHDOO\
UHODWHG WR WKH RWKHU WKUHH� 0DWK iV� +HUH RQH OHDUQV
WKH EDViF iGHDV WKDW ZiOO FDUU\ KiP WKURXJK &KHPiVWU\
DQG 3K\ViFV ,Q WKH FRUH PDWK FRXUVHV� WKH FDGHW iV

WDXJKW DOO WKH FUiWiFDO HTXDWiRQV WKDW ZiOO FDUU\ KiP

WKURXJK KiV FDUHHU +DYiQJ DWWDiQHG D WKHRUHWiFDO DS
SURDFK WR PDWK� WKH FDGHW GRHV QRW IXOO\ DSSUHFiDWH
ZKDW KH KDV OHDUQHG� RU KHDUG� XQWiO KH WDNHV D VWDE
DW &KHPiVWU\ RU 3K\ViFV�

7KH &KHPiVWU\ 'HSDUWPHQW WUiHV WR DFTXDiQW WKH
FDGHW ZiWK WKH PDQ\ SUREOHPV WKDW DUH IDFHG E\ WKH
FKHPiVW RI WRGD\ (DFK FDGHW ZDONV DZD\ IURP WKiV
GHSDUWPHQW ZiWK D JRRG EDFNJURXQG iQ FKHPiVWU\�
DQG iI KH VKRXOG HYHU IiQG KiPVHOI RXW RI IXHO iQ WKH
PiGGOH RI QRZKHUH� KH FDQ TXiFNO\ WKURZ WRJHWKHU VRPH
HDUWK� IiUH� DQG ZDWHU WR JHW KiV )� EDFN KRPH�

$QG WKHQ WKHUH
V 3K\ViFV� WKH GHSDUWPHQW WKDW
WUiHV iQ WZR VHPHVWHUV WR DFTXDiQW WKH FDGHW ZiWK

HYHU\ SK\ViFDO FRQFHSW NQRZQ WR PDQ� $OO WKiQJV EHiQJ
HTXDO� WKH %DViF 6FiHQFHV DUH D FKDOOHQJH

&RO 3HWHU &DUWHU
+HDG� 'HSW� RI /iIH 	 %HKDYiRUiDO 6FiHQFHV

� ���DFDGHPiFV



&RO� 5REHUW /DPE
+HDG� 'HSW� RI &KHPiVWU\

)XQGDPHQWDO NQRZOHGJH iV DQDO\WiFDO� iQRUJDQiF� RUJDQiF DQG

SK\ViFDO FKHPiVWU\ iV OHDUQHG iQ WKH FKHP PDMRU� 7KHRU\ iV

DSSOiHG WKURXJK ODE ZRUN E\ %RE :iOOiDPV DQG *UHJ .iQND�



9

&RO 5REHUW /RFKU\
+HDG� 'HSW RI 0DWKHPDWiFV

$ VOiGH UXOH iV D FDGHW
V �EHVW IUiHQG�

,

� ���DFDGHPiFV
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)XQGDPHQWDOV RI SK\ViFV VRPHWiPHV DUH

EHVW JUDVSHG WKURXJK WKH XVH RI PRGHOV�
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&RO� $QWKRQ\ 0iRQH

+HDG� 'HSW RI 3K\ViFV

� ���DFDGHPiFV
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+XPDQiWiHV

D VXEMHFWiYH DSSURDFK WR WKiQNiQJ

&RO -HVVH *DWOiQ
+HDG� 'HSW� RI (QJOiVK

7KH PDMRU iQ KXPDQiWiHV iV RIIHUHG IRU WKRVH

FDGHWV ZKR ZiVK WR iQFUHDVH WKHiU NQRZOHGJH iQ WKH

KXPDQiVWiF DUHDV RI ODQJXDJH� KiVWRU\� SKiORVRSK\ DQG

WKH IiQH DUWV 7KRVH FDGHWV VSHFiDOi]iQJ iQ KiVWRU\
UHFHiYH DQ XQGHUVWDQGiQJ RI FRQWHPSRUDU\ SUREOHPV
E\ VWXG\iQJ WKRVH IRUFHV iQ WKH SDVW ZKiFK KDYH VKDSHG
WKH ZRUOG RI WRGD\

,Q iQWHUQDWiRQDO DIIDiUV� WKH FDGHW GHYHORSV D

FRPSUHKHQViYH XQGHUVWDQGiQJ RI FRQWHPSRUDU\ SURE
OHPV DQG iVVXHV &RXUVHV iQ WKiV PDMRU IRUP WKH EDViV

IRU $iU )RUFH GXWiHV DFURVV D EURDG UDQJH RI IiHOGV

DOORZiQJ WKH RIIiFHU WR EH D JHQHUDOiVW ZKiOH DOVR

SXUVXiQJ DVViJQPHQWV UHTXiUiQJ VNiOOV iQ UHVHDUFK

DQG DQDO\ViV
&RXUVHV iQ SKiORVRSK\ UDQJH IURP EDViF H[DPiQD

WiRQ RI FODVViFDO DQG FRQWHPSRUDU\ SKiORVRSKiFDO
iVVXHV WR WKH FDUHIXO VWXG\ RI WKH URRWV RI $PHUiFDQ

SKiORVRSK\ $ FRXUVH iQ WKH JUHDW UHOiJiRQV RI WKH

ZRUOG RIIHUV D FUiWiFDO VWXG\ RI WKH UHODWiRQ RI UHOiJiRQ
WR PRUDOiW\� WKH QDWXUH RI UHOiJiRXV DVSiUDWiRQV DQG

WKH iQIOXHQFH RI UHOiJiRQ XSRQ VRFiHW\ DQG FXOWXUH 7KH

'HSDUWPHQW RI 3KiORVRSK\ DQG )iQH $UWV DOVR RIIHUV

iQVWUXFWiRQ iQ PXViF DQG DUW DSSUHFiDWiRQ DV ZHOO DV

SUDFWiFDO FRXUVHV iQ SDiQWiQJ DQG VFXOSWiQJ
7KH (QJOiVK GHSDUWPHQW SURYiGHV WKH FDGHW ZiWK

iQVWUXFWiRQ iQ WKH EDViFV RI FRPSRViWiRQ DQG JUDPPDU
EHIRUH DGYDQFiQJ WR FRXUVHV GHDOiQJ ZiWK 6KDNHVSHDUH�
FRQWHPSRUDU\ GUDPD� VSHHFK DQG WHFKQiFDO ZUiWiQJ
$ VSHFiDO WRSiFV FRXUVH HDFK VHPHVWHU SURYiGHV WKH

FDGHW ZiWK DQ RSSRUWXQiW\ WR H[DPiQH WKH UROH RI WKH

%ODFN PDQ iQ OiWHUDWXUH� VDWiUH RU SHUKDSV� WKH OiWHUD

WXUH RI VFiHQFH IiFWiRQ
7KH 'HSDUWPHQW RI )RUHiJQ /DQJXDJHV SURYiGHV

PRGHUQ iQVWUXFWiRQ iQ &KiQHVH� )UHQFK� *HUPDQ�

-DSDQHVH� 5XVViDQ DQG 6SDQiVK :KiOH WKH UXGiPHQWV

RI HDFK ODQJXDJH DUH VWXGiHG ZiWK WKH DVViVWDQFH RI

ODQJXDJH ODERUDWRUiHV� iQ�GHSWK VWXG\ DOVR iV SURYiGHG
iQ WKH OiWHUDWXUH RI PDQ\ RI WKH ODQJXDJHV RIIHUHG�
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7ZR PD�RU iQJUHGiHQWV iQ WKH IiQH DUWV SURJUDPV DUH

PXViF �UiJKW�� DQG SDiQWiQJ �OHIW��

��
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&RO :iOOiDP *HIIHQ
+HDG� 'HSW RI )RUHiJQ /DQJXDJHV

&RO� $OIUHG +XUOH\
+HDG� 'HSW RI +iVWRU\

�A1 �YA

� ���DFDGHPiFV
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OiEUDU\ GIiW SURYiGH YDOXDEOH

VXSSRUW WR FODVVURRPV

76JW $VKEUiGJH DVViVWV D FDGHW iQ

FRS\iQJ D SKRWRJUDSK\ iQ WKH VHOI KHOS
URRP�

/W� &RO� &ODXGH -RKQV

'iUHFWRU RI WKH /iEUDU\

&RO� /HODQG (QGVOH\
'iUHFWRU� '),7

�A�AJSU;

5RJHU +DUZHOO EURZVHV WKURXJK
QHZ WiWOHV DW WKH OiEUDU\�

� ���DFDGHPiFV



&RO� :DNiQ
V SUiPDU\ FRQFHUQ iQ SURYiGiQJ FDGHWV

ZiWK DQ XQGHUVWDQGiQJ RI WKH JUHDW WKiQNHUV� +HUH

�EHORZ DQG UiJKW� 5R\ 6SRQDJOH GiVFXVVHV D FRQ

FHSW RISKiORVRSK\ ZiWK &RO� :DNiQ

IDFXOW\
iQ

SHUVSHFWiYH

����DFDGHPiFV
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SKiORVRSK\� GiVFiSOiQH DQG FRO� ZDNiQ

�'\QDPiVP DQG GiVFiSOiQH��� WKHVH

ZRUGV VXP XS WKH SXUSRVH RI WKH DFDGHP\
DV HVSRXVHG E\ &RORQHO 0DOKDP 0 :DNiQ�
KHDG RI WKH 3KiORVRSK\ DQG )iQH $UWV

'HSDUWPHQW 6iQFH DFKiHYiQJ KiV 3K' iQ

SKiORVRSK\ IURP 86�& iQ ����� KH KDV

EHHQ VWDWiRQHG DW WKH $FDGHP\ DV DQ iQ

VWUXFWRU� EHJiQQiQJ DV D �VW OiHXWHQDQW

DQG UiViQJ WR IXOO EiUG iQ ����� 7KH QH[W

\HDU KH VSHQW VHYHQ PRQWKV iQ 6RXWK

9iHWQDP� DJDiQ UHWXUQiQJ WR WKH $FDGHP\
�:H KDYH D GiIIiFXOW� DOPRVW iPSRV

ViEOH MRE � � ��� KH DGPiWV� UHIHUUiQJ WR

WKH DFDGHP\ VWDII� ��WR GHYHORS iQWHOOXF�

WXDO DEiOiWiHV � � � iQGiYiGXDO FUHDWiYHQHVV�
DQG FRPSHWHQFH iQ YDUiRXV GiVFiSOiQHV��
$OUHDG\ ZH DUH EDFN WR G\QDPiVP DQG

GiVFiSOiQH� KRZ GR WKH\ FODVK" �7KH FHQ

WUDO TXHVWiRQ KDV DOZD\V EHHQ KRZ WR

GHYHORS GiVFiSOiQH ZiWKRXW FUXVKiQJ FUH

DWiYiW\� :KDW NiQG RI FKDUDFWHU WUDiQiQJ
FDQ EH EOHQGHG ZiWK PiOiWDU\ WUDiQiQJ
ZiWKRXW GHVWUR\iQJ iQGiYiGXDO UHVSRQVi

EiOiW\"
�

2EYiRXVO\ �$OXPiQXP 8�� GiIIHUV

IURP RWKHU XQiYHUViWiHV� WKH YRFDWiRQV

EHiQJ WUDiQHG IRU DUH GiIIHUHQW� �%XW WKH

FUXFiDO GiIIHUHQFH� WKH SRiQW ZH FDQQRW

DIIRUG WR iJQRUH� iV WKDW DQ iUUHVSRQViEOH
GRFWRU RU WHDFKHU PD\ GDPDJH RQO\ D IHZ

OiYHV� ZKHUHDV DQ iUUHVSRQViEOH PiOiWDU\
OHDGHU FRXOG FRQFHiYDEO\ GHVWUR\ RXU

ZKROH ZD\ RI OiIH� iI QRW KXPDQ OiIH iWVHOI��

,W ,6 EHFDXVH RW WKiV WKDW WKH DFDGHPiF

OiIH iV VWUXFWXUHG WKH ZD\ iW iV� %HFDXVH

WKH $iU )RUFH iV GiIIHUHQW� UHYROYiQJ
DURXQG iQGHSHQGHQW DVViJQPHQWV� RIWHQ

ZiWK iPSRUWDQW GHFiViRQV PDGH E\ MXQiRU
RIIiFHUV� WKH VWUHVV RI VHOI GiVFiSOiQH iV

iPSRUWDQW� 7R WKiV H[WHQW &RORQHO :DNiQ

GRHV IHHO WKDW WKH EXON RI WKH DFDGHPiF

UHVSRQViEiOiW\ OiHV GHVHUYHGO\ ZiWK WKH

FDGHW 7R KiP WKH iQVWUXFWRUV DUH KHUH WR

VHW DQ H[DPSOH DQG SURYiGH WKH RSSRU

WXQiW\ WR OHDUQ� EXW QRW WR GiFWDWH +RZ

HYHU� �EHFDXVH RXU SURIHVVRUV FDUH

DERXW WKHiU VWXGHQWV� WKH\ DUH ZiOOiQJ �WR

SXVK RXU \RXQJ PHQ DV IDVW DV WKH\ DUH

ZiOOiQJ WR JR���
5HIOHFWiQJ RQ KiV SRViWiRQ DV KHDG RI

WKH 3KiORVRSK\ DQG )iQH $UWV 'HSDUWPHQW�
KH ,6 QDWXUDOO\ FRQFHUQHG ZiWK SURYiGiQJ
FDGHWV ZiWK DQ XQGHUVWDQGiQJ RI WKH JUHDW
WKiQNHUV� $V KH VD\V� �$VN D JURXS RI

SHRSOH IRU WKH JUHDW PHQ 7KH QDPHV RI

3ODWR� $UiVWRWOH� 6RFUDWHV� DQG (iQVWHiQ

FRQVWDQWO\ FRPH XS� %XW DFWXDOO\ KRZ

PDQ\ SHRSOH KDYH UHDG WKHP"� &RQWiQXiQJ�
&RO� :DNiQ GRHVQ�W WKiQN WKDW E\ VWXG\iQJ
SKiORVRSK\ FDGHWV ZiOO EHFRPH +DPOHWV�

6RFUDWHV VDiG WKDW �WKH XQH[DPiQHG OiIH

iV QRW ZRUWK OiYiQJ��� H[WUDSRODWiQJ IURP

WKiV &RORQHO :DNiQJ VD\V WKDW �WKH XQ

H[DPiQHG iGHDO ,6 QRW ZRUWK G\iQJ IRU��

$IWHU DOO� iVQ
W iW iGHDOV WKDW ZH� RI WKH

PiOiWDU\� RIWHQ DUH FDOOHG XSRQ WR GiH

IRU" �)RROV DORQH�� KH VD\V� �
GiH IRU

QRWKiQJ� UDWiRQDO PHQ VKRXOG EH DEOH WR

MXVWiI\ ERWK OiYiQJ DQG G\iQJ�� 7KHUH

IRUH� WKH JXiGiQJ KDQG RI WKH SKiORVRSK\

GHSDUWPHQW iV SUHVHQW WR KHOS XV XQGHU

VWDQG �RXU SODFH iQ WKH ZRUOG ZH OiYH iQ
�

3HUKDSV WKH SUiQFiSDO ZRUG FRQFHUQ

iQJ SKiORVRSK\ DQG WKH FDGHW iV VXPPHG

XS iQ WKH ZRUG� +XPDQiVP �:H DWWHPSW
WR KXPDQi]H RXU PRUH WHFKQiFDO GHSDUW
PHQWV ZH VWUiYH WR iQFXOFDWH SKiOR
VRSKiF DWWiWXGHV� WR HQFRXUDJH VHUiRXV

DQG UDWiRQDO FRQViGHUDWiRQV RI iVVXHV ZiWK

UDPiIiFDWiRQV IRU SHUVRQDO� VRFiDO� HFR

QRPiF� DQG SROiWiFDO OiIH�� ,I ZH DUH HYHU

WR JHW DZD\ IURP WKH IRUH�PHQWiRQHG

VWHUHRW\SH RIIiFHU ZH PXVW iQFUHDVH RXU

iQWHOOHFWXDO TXDOiW\ &RQYHUVHO\� KH VD\V�
�
,I ZH DUH WR OHDYH WKH PiOiWDU\ FDOOiQJ
WR PHQ ZiWK 
iQIHUiRU DQG XQiPDJiQDWiYH�
PiQGV ZH PXVW EH SUHSDUHG WR DFFHSW WKH

FRQVHTXHQFHV RI iQIHUiRU DQG XQiPDJiQD
WiYH PiOiWDU\ GHFiViRQV�


�

:H ZiOO WKHQ EH

GRiQJ MXVWiFH WR 7HQQ\VHQ�V iPPRUWDO

OiQHV�
7KHiUV QRW WR PDNH UHSO\�
7KHiUV QRW WR UHDVRQ ZK\�
7KHiUV EXW WR GR DQG GiH�

%XW VXFK ,6 QRW WKH FDVH ZiWK FDGHWV�

�7KH PDMRUiW\ RI WKHP�� KH VD\V� UHIHU

UiQJ WR FDGHWV� �DUH HDJHU WR WDFNOH

SKiORVRSKiFDO iVVXHV
��

)iQDOO\� &RORQHO :DNiQ KROGV QR SUH

WHQViRQV WKDW WKH V\VWHP� WKH �EDODQFH�
�

RI PDUU\iQJ WHFKQiFDO DQG OiEHUDO DUWV

VNiOOV ,6 SHUIHFW +H UHDGiO\ DGPiWV WKDW

�ZH DUH ZiOOiQJ WR PDNH FKDQJHV�� EXiOG

iQJ RQ WKiV KH FODiPV WKDW WKHUH KDYH EHHQ

�PRUH FKDQJHV iQ WKH VSDQ RI WHQ \HDUV

DW WKH DFDGHP\ WKDQ SRVViEOH DW PRVW

ODUJH XQiYHUViWiHV��
:iWK WKH ZRUGV �G\PDQiVP DQG GiV

FiSOiQH
�

ZH RSHQHG WKiV DUWiFOH� DQG ZiWK

WKHP ZH
OO FORVH� ,W iV D YHUiWDEOH FKDO

OHQJH WR NHHS XS ZiWK DQG FRPSUHKHQG
�VRPHKRZ WKH ZRUG 
XQGHUVWDQG
 MXVW
GRHVQW VHHP WR DSSO\ KHUH� WKH PDQ�

3XOOiQJ XV DViGH� iQWR WKH SKiORVRSK\
FRQIHUHQFH URRP KH SRiQWHG WR D PXUDO

RQ WKH ZDOO DQG DVNHG �,I D FDGHW VTXDG
URQ FRPPDQGHU� ZKR GHIiQiWHO\ KDV PiOi

WDU\ OHDGHUVKiS DEiOiWiHV� FDQ SURGXFH
WKDW᪽RQ KiV RZQ WiPH� iW VHHPV ORJiFDO
WKDW FUHDWiYHQHVV DQG GiVFiSOiQH DUH QRW

DQWDJRQiVWiF��

� � � �DFDGHPiFV
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�:D� 1XQQ H[SODiQV WKH WKHRU\ �DERYH� XSRQ

ZKiFK WKH UXE\ ODVHU iV EDVHG�

JUHHQ DPRQJ WKH EOXH
,Q HYDOXDWiQJ WKH HIIiFDF\ RI WKH $iU

)RUFH $FDGHP\� iW iV HVVHQWiDO WKDW RQH

FRQViGHUV WKH TXDOiW\ RI iWV DFDGHPiF

SURJUDP DQG iWV JUDGXDWHV YiV D YiV WKRVH
RI WKH JHQHUDO FiYiOiDQ FROOHJH 5HTXiViWH
IRU WKiV WDVN iV WKH iQViJKW WKDW FDQ RQO\
EH DWWDiQHG E\ ZRUNiQJ iQ WKH UHVSHFWiYH
HQYiURQPHQWV RI D PiOiWDU\ DFDGHP\ DQG
D FiYiOiDQ XQiYHUViW\ 7KH 3RODUiV VWDII
IRXQG MXVW WKDW iQViJKW ZKHQ WKH\ FRQVXOWHG
0DMRU /HH 1XQQ᪽ ���� JUDGXDWH RI WKH
8QiWHG 6WDWHV 0iOiWDU\ $FDGHP\� JUDGX
DWH RI 1RUWK &DUROiQD 6WDWH 8QiYHUViW\
ZiWK D PDVWHUV iQ QXFOHDU HQJiQHHUiQJ�
DQG $iU )RUFH $FDGHP\ IDFXOW\ PHPEHU
iQ WKH 'HSDUWPHQW RI 3K\ViFV

&RPPHQWiQJ RQ WKiV VXEMHFW� 0DMRU
1XQQ VWDWHG� �, WKiQN WKDW WKHUH iV QR

QHHG IRU WKH $FDGHPiHV WR DSRORJi]H IRU
WKHiU HGXFDWiRQDO SURJUDPV ZKHQ FRP

SDUHG WR DQ\ XQiYHUViW\ &HUWDiQO\ WKHUH
DUH EHWWHU HQJiQHHUiQJ VFKRROV� IRU H[DP

SOH� WKDQ WKH $FDGHPiHV� EXW , WKiQN WKDW
WKRVH VFKRROV ZRXOG EH KDUG SUHVVHG WR

FRPH XS ZiWK JUDGXDWHV ZKR KDYH GRQH
DQ\ EHWWHU iQ HQJiQHHUiQJ WKDQ KDYH $FDG

HP\ JUDGXDWHV� 7KH FXUUiFXOXP WKDW WKH
$FDGHPiHV RIIHU DQG WKH ORDG WKDW FDGHWV
FDUU\ iV YHU\ IiQH� , VHH $FDGHP\ JUDG
XDWHV JRiQJ EDFN WR JUDGXDWH VFKRRO DQG

ViWWiQJ GRZQ DORQJ ViGH RI WKH EHVW WKDW
WKH FiYiOiDQ FRPPXQiW\ KDV WR RIIHU� ,W iV

VHOGRP WKDW \RX ZiOO IiQG WKH PiOiWDU\
SHUVRQQHO iQ WKH ERWWRP RI WKH FODVV�

UDWKHU� WKH\ DUH FRQViVWHQWO\ iQ WKH WRS�
7KH $FDGHPiHV KDYH VHQW WKH FiYiOiDQ

FRPPXQiW\ WKHiU JUDGXDWHV� DQG WKH\
KDYH PHDVXUHG XS YHU\ ZHOO�

�

7KUHH SRVViEOH H[SODQDWiRQV IRU WKH

TXDOiW\ RI $FDGHP\ JUDGXDWHV DUH WKH
EUHDGWK RI HGXFDWiRQ� WKH iQVWUXFWRU WR

VWXGHQW UDWiR� DQG JHQHUDO GiVFiSOiQH� 7KH

GiYHUViW\ RI D PiOiWDU\ FDUHHU UHTXiUHV
WKDW WKH RIIiFHUV EH H[SRVHG WR D ZiGH

UDQJH RI VXEMHFWV� WKiV EUHDGWK iV IRXQG
iQ WKH FRUH FXUUiFXOXP� :KHUHDV DW D

FiYiOiDQ XQiYHUViW\ iW iV QRW XQFRPPRQ WR

IiQG RQH SURIHVVRU OHFWXUiQJ WR ��� RU ���
VWXGHQWV� WKHUH iV DSSUR[iPDWHO\ RQH IDF
XOW\ PHPEHU IRU HYHU\ IiIWHHQ FDGHWV DW

WKH PiOiWDU\ $FDGHPiHV SURYiGiQJ WKH RS
SRUWXQiW\ IRU SHUVRQDO DWWHQWiRQ WR EH

JiYHQ WR HDFK VWXGHQW %HFDXVH FDGHWV
PXVW EXGJHW WKHiU WiPH FDUHIXOO\ WR DF

FRPPRGDWH DWKOHWiFV DQG PiOiWDU\ WUDiQiQJ
DV ZHOO DV DFDGHPiFV� WKH\ DUH SHUKDSV
EHWWHU SUHSDUHG WR FRSH ZiWK WKH UiJRUV RI

SRVW JUDGXDWHV VWXGiHV
$UH WKH $FDGHPiHV SHUIRUPiQJ DV

WKH\ DUH H[SHFWHG" ,Q WKDW WKH\ SURGXFH
RIIiFHUV ZiWK D TXDOiW\ HGXFDWiRQ RI VRPH
EUHDGWK ZKR FRPSDUH TXiWH IDYRUDEO\ ZiWK
WKH JUDGXDWHV RI FiYiOiDQ iQVWiWXWiRQV� WKH
DQVZHU PXVW EH \HV�

����DFDGHUQiFV
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FDSW� QHOVRQ� WKH FRQFHUQHG

DGYiVRU

$IWHU D KDUG GD\ iQ FODVV� DQG RXW� &DSW 1HOVRQ

�DERYH� WDNHV D PXFK QHHGHG EUHDN� $OZD\V

ZRUNiQJ KDUG OR PDNH KiV SUHVHQWDWiRQV HQMR\DEOH
KH ORRNV XS RXWViGH iQIRUPDWiRQ �EHORZ� IRU KiV

QH[W OHFWXUH�

&DSW 'DQ 1HOVRQ RI WKH +iVWRU\
'HSDUWPHQW iV D FRQFHUQHG PDQ� +iV

FRQFHUQ iV QRW RQH VWHPPiQJ IURP D

SUREOHP� EXW D JRDO 7KDW JRDO iV WR PDNH

KiPVHOI DV XVHIXO DQG EHQHIiFiDO DV SRVVi
EOH WR WKH FDGHWV ZiWK ZKRP KH ZRUNV�

&DSW 1HOVRQ DWWHQGHG /DZUHQFH 8Qi

YHUViW\ iQ :iVFRQViQ ZKHUH KH PDMRUHG
iQ KiVWRU\ ZiWK PiQRU ZRUNV iQ SROiWiFDO
VFiHQFH DQG HGXFDWiRQ� +H SDUWiFiSDWHG iQ

$)527& DW /DZUHQFH DQG GHYHORSHG D

VSHFiDO iQWHUHVW iQ WKH $iU )RUFH� $IWHU

FROOHJH� &DSW� 1HOVRQ ZDV JUDQWHG D IXOO

WZR \HDU GHOD\�RI�GXW\ HQWUDQFH VR WKDW

KH FRXOG DWWHQG WKH 8QiYHUViW\ RI 0iQQH

VRWD DQG REWDiQ KiV 0DVWHUV GHJUHH iQ

KiVWRU\�
�&DSW� 'RQ� H[SUHVVHG D JUHDW iQ�

O
�

i

W

WHUHVW iQ ZRUNiQJ FORVHO\ ZiWK FDGHWV� iQ

WKH FODVVURRP DQG RXW +H iV FRQFHUQHG�
QRW RQO\ ZiWK DiGiQJ FDGHWV iQ JDPiQJ D

VROiG NQRZOHGJH RI KiVWRU\� EXW iQ PRWi

YDWiQJ� GiUHFWiQJ� DQG SUHSDUiQJ WKHP IRU
WKHiU IXWXUH FDUHHU iQ WKH 8QiWHG 6WDWHV

$iU )RUFH

&RPPHQWiQJ RQ KiV UROH DV DQ iQ

VWUXFWRU DQG KiV UHODWiRQVKiS ZiWK WKH

FDGHWV� KH VWDWHG
�:HOO� ZiWK RXU VPDOO VHPiQDU FODVV

URRPV� iWV XS WR WKH iQVWUXFWRU WR HVWDE

OiVK D UDSSRUW iQ WKH FODVVURRP VR WKDW

WKH VWXGHQW� UHJDUGOHVV RI ZKDW FODVV KH

,6� ZiOO IHHO WKDW WKHUH iV D SHUPiVViYH�
DQ RSHQ� DQG D UHOHYDQW OHDUQiQJ DWPRV

SKHUH��
+H IHHOV WKDW WKH iQVWUXFWRU KDV D

GXDO UROH +H PXVW VHUYH DV DQ HGXFDWRU�

GRiQJ KiV EHVW WR KHOS FDGHWV DFTXiUH WKH

NQRZOHGJH WKH\ QHHG WR IXOIiOO WKH $iU

)RUFH
V QHHG RI �WKH ZHOO�URXQGHG PDQ��

�+H �WKH $FDGHP\ iQVWUXFWRU� ZHDUV

WZR KDWV� RQH DV DQ DFDGHPiF VFKRODU�
DQG DOVR DV D SURIHVViRQDO $iU )RUFH RIIi
FHU�� %XW KH DOVR PXVW VHUYH DV D FRXQ

VHORU� D PRWiYDWRU� D OHDGHU� DQG DQ

H[DPSOH IRU WKH FDGHWV ZKR DUH ORRNiQJ
WR KiP IRU JXiGDQFH DV WKH\ DSSURDFK WKH

EHJiQQiQJ RI WKHiU $iU )RUFH FDUHHUV�

�(GXFDWiRQ iV SUiPDUiO\ GiVFXVViRQ

DQG DQDO\]DWiRQ� 2QH RI WKH WKiQJV ZH WU\
WR DFFRPSOiVK iQ WKH +iVWRU\ 'HSDUWPHQW�
DV ZHOO DV WKH UHVW RI WKH RWKHU GHSDUW
PHQWV� ,6 WR HQFRXUDJH WKH FDGHWV WR WKiQN�

1RW WR MXVW UHDG VRPHWKiQJ DQG VD\� �:HOO�
UiO EX\ WKDW�� EXW PD\EH WR FKDOOHQJH WKH

WH[WERRN DQG IiQG RXW iI WKHUH iVQ
W DQRWKHU

ZD\ WR ORRN DW iW� :H WU\ WR KHOS WKH FDGHW

DQDO\]H VRPHWKiQJ DQG WKiQN KiV ZD\

WKURXJK iW� ,I KH FDQ WKiQN RQ KiV RZQ� ,

WKiQN WKiV ,6 RQH RI WKH WRROV WKDW WKH $iU

)RUFH H[SHFWV iQ iWV RIIiFHUV��

&DSW� 1HOVRQV iQWHUHVWV DOVR OiH
RXWViGH WKH FODVVURRP� +H IHHOV WKDW WKH
iQVWUXFWRUV MRE GRHV QRW HQG DW WKH FORVH
RI WKH DFDGHPiF GD\� EXW FDUUiHV RYHU iQ

D ZD\ VXFK WKDW KH PXVW EHFRPH iQYROYHG

ZiWK WKH FDGHWV iQ WKHiU RWKHU GXWiHV DQG

iQWHUHVWV� $V KH SXW iW� �
6RPHWiPHV D

FDGHW MXVW KDV WR KDYH DQ RXWOHW� DQG RIWHQ

,W FDQQRW EH IRXQG iQ WKH VTXDGURQ , IHHO

WKDW WKiV ,6 RQH RI WKH ODUJHVW RU PRVW

iPSRUWDQW IDFHWV RI DQ iQVWUXFWRU
V MRE�
WKDW ,6 DV D FRXQVHORU DQG DQ DGYiVRU

7KH iQVWUXFWRU PXVW EH DQ iQGiYiGXDO ZKR
iV DEOH WR PRWiYDWH DQG RSHQ WKH GRRU IRU

FRPPXQiFDWiRQ ZiWK DQ iQGiYiGXDO FDGHW
�

&DSW� 1HOVRQ iV D GHGiFDWHG $iU

)RUFH RIIiFHU 'HGiFDWHG WR HGXFDWiQJ
FDGHWV iQ WKH IiHOG RI KiVWRU\� DQG HGXFDW

iQJ WKHP WR EHFRPH JRRG $iU )RUFH RIIi

FHUV� ZiWK DOO WKH QHFHVVDU\ TXDOiIiFDWiRQV
WR GR WKHiU MRE HIIiFiHQWO\ DQG FRQVFiHQ

WiRXVO\� +H ,6 KHOSiQJ WKH $iU )RUFH iQ

REWDiQiQJ WKH PHQ iW QHHGV DFFRUGiQJ WR

WKH �ZKROH�PDQ� IRUPXOD� $ YHU\ GiIIi

FXOW� EXW QRQHWKHOHVV UHZDUGiQJ� FKDOOHQJH
IRU DQ\ $iU )RUFH RIIiFHU

����DFDGHPiFV
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�� GRQ
W ZRUU\ DERXW ZKDW RWKHUV WKiQN RI PH � ��

iI \RX ZRUU\ DERXW \RXUVHOI� \RX ZRQ
W JHW \RXU MRE
GRQH HIIiFiHQWO\��

�W\SiFDO� FDSW� QXWWHU� QRW VR W\SiFDO
&DSWDiQ 9HUQRQ 1XWWHU� DGYiVRU IRU

WKH FODVV RI ���� DQG DQ iQVWUXFWRU IRU
WKH JHRJUDSK\ GHSDUWPHQW� PiJKW EH DSWO\
FKDUDFWHUi]HG DV D �W\SiFDO� 8QiWHG
6WDWHV $iU )RUFH RIIiFHU +RZHYHU� WKiV

GHVFUiSWiRQ iV E\ QR PHDQV FRQVHUYDWiYH

RU GHJUDGiQJ� DV WKH W\SiFDO $iU )RUFH
RIIiFHU ,6 ZHOO�URXQGHG VRFiDOO\� iQWHO

OHFWXDOO\� DQG SK\ViFDOO\� iQ WKH FDVH RI

&DSW� 1XWWHU� KH iV DOVR WKH HSiWRPH RI

OHDGHUVKiS DQG KXPDQ XQGHUVWDQGiQJ�
ZKiFK VHWV KiP DSDUW IURP KiV ��W\SiFDO

�

FRXQWHUSDUWV�
$ PDUUiHG PDQ DQG iQ KiV VHFRQG

\HDU RI WHDFKiQJ DW WKH $FDGHP\� &DSW�
1XWWHU UHFHiYHG KiV EDFKHORUV GHJUHH iQ

5XVViDQ 6WXGiHV IURP 6\UDFXVH 8QiYHUViW\�
KiV PDVWHUV GHJUHH iQ JHRJUDSK\ IURP
WKH 8QiYHUViW\ RI 2NODKRPD� DQG iV SUHV
HQWO\ ZRUNiQJ RQ KiV 3K' iQ JHRJUDSK\
,Q DGGiWiRQ� KH iV WKH DGYiVRU IRU WKH JHRJ
UDSK\ FOXE� WKH OiEUDU\ RIIiFHU� DQG ZiOO
VRRQ DVVXPH WKH DGGHG UHVSRQViEiOiW\ RI
KHDG DGYiVRU IRU JHRJUDSK\ PDMRUV

*RiQJ iQWR WKH $iU )RUFH EHFDXVH
�, ZDQWHG WR IO\ HYHU ViQFH , ZDV VR

KiJK� &DSW 1XWWHU KDV EHHQ WR 9iHW 1DP
WZiFH᪽RQFH iQ ���� ZiWK WKH )iUVW $iU

&RPPDQGR *URXS� DQG DJDiQ iQ ���� DV

DQ 29��� IRUZDUG DiU FRQWUROOHU :KHQ
DVNHG DERXW DQ\ VSHFiDO DZDUGV RU FiWD

WiRQV� KH UHSOiHG WKDW KH GiG QRW KDYH DQ\
RI QRWH� VWDWiQJ WKDW �, ZDV MXVW DQ RUGi

QDU\ JX\��
,Q KiV RQH \HDU RI WHDFKiQJ� &DSW

1XWWHU KDV QRW KDG D W\SiFDO GD\� �, GRQW
WKiQN WKHUHV D W\SiFDO GD\� ZKiFK PDNHV

P\ MRE iQWHUHVWiQJ� 2Q VRPH GD\V� ,,,

KDYH D IXOO ORDG� FDGHWV FRPH iQ� ,,, KDYH

GHSDUWPHQW PHHWiQJV� DQG ,
OO KDYH WKUHH

RU IRXU FODVVHV� 2Q RWKHU GD\V� ,,, WDON
WR WKH VHFUHWDUiHV RYHU D FXS RI FRIIHH�
DQG ,,, WDNH RII HDUO\ WR IO\�� ,Q DGGiWiRQ�
&DSW� 1XWWHU IHHOV WKDW DQ iQVWUXFWRU
V

GXW\ GRHV QRW RQO\ HQWDiO �FRQGXFWiQJ
FODVV� KH KDV WKH GXW\ RI iQIRUPiQJ FDGHWV�
RI KDYiQJ D IXOO�UDQJH RI iQWHUFRXUVH ZiWK

FDGHWV VRFiDOO\� PiOiWDUiO\� DQG iQWHOOHF

WXDOO\
�

:KHQ DVNHG WR FRPSDUH WKH $FDG

HP\
V DFDGHPiF V\VWHP� IRFXViQJ RQ WKH
FRUH FXUUiFXOXP� ZiWK FiYiOiDQ FROOHJHV�
&DSW� 1XWWHU UHSOiHG WKDW KH WKRXJKW WKDW
WKH $FDGHP\ iV �FRPSDUDEOH WR FiYiOiDQ
iQVWiWXWHV� EXW WKH $FDGHP\ SRVViEOH JiYHV
PRUH GHSWK DQG EUHDGWK WRJHWKHU� iW RIIHUV
PRUH VXEMHFWV� 7KiV iV WKH SRViWiYH ViGH
�WR NHHSiQJ WKH FRUH FXUUiFXOXP DV iV��
WKH QHJDWiYH DVSHFW iV WKDW WKH FDGHW PD\
EH XQiQWHUHVWHG iQ D UHTXiUHG FRXUVH� DQG
KH
OO ZRQGHU ZK\ KH KDV WR WDNH WKDW VXE

MHFW�� +RZHYHU� FDGHWV PXVW UHDOi]H WKDW
�WKHUH iV D GHPDQG RQ WKH $iU )RUFH�
WKH $iU )RUFH UHTXiUHV DQ RIIiFHU WR EH
DQ HQJiQHHU� D SROiWiFiDQ� D GiSORPDW�
HYHQ D VRFiDO DQiPDO� 7KH FRUH FXUUiFX

OXP MXVW JiYHV WKH FDGHW D WDVWH RI

HYHU\WKiQJ��
'ZHOOiQJ RQ WKH TXHVWiRQ IXUWKHU�

&DSW 1XWWHU H[SODiQHG WKDW WKHUH iV DOVR

D ZiGH FKDVP EHWZHHQ WKH FDGHW DQG KiV

FiYiOiDQ FRXQWHUSDUW� FDGHWV KDYH �D

VHQVH RI GiUHFWiRQ WR DQ DOUHDG\ HVWDE

OiVKHG REMHFWiYH 7KH EiJ GiIIHUHQFH iV

WKDW \RX
YH HVWDEOiVKHG VRPH JRDOV� 7KRVH
ZKR DWWHQG FiYiOiDQ FROOHJHV JR MXVW EH

FDXVH WKHiU GDGV ZDQW WKHP WR JR� RU iQ

WKH KRSH WKDW WKH\
OO IiQG ZKDW WKH\ ZDQW��
$V WR WKH FKDQJHV RFFXUUiQJ PiOi

WDUiO\ DW WKH $FDGHP\� &DSW 1XWWHU HODE

RUDWHG� �, WKiQN ZH VKRXOG WDNH D OHVVRQ
IURP WKH GiQRVDXU᪽KH FRXOGQ
W FKDQJH
DQG GiHG� 7R VXUYiYH� ZH PXVW FRQWiQXH

WR FKDQJH� 7KH UHDVRQ IRU FKDQJH iV QRW

WR EHFRPH PRUH SDODWDEOH WR WKH SXEOiF�
EXW iW UHIOHFWV WKH QHHGV RI WKH $iU )RUFH�
WKH $iU )RUFH ZDQWV D PRUH URXQGHG iQ

GiYiGXDO ᪽WKH GD\V RI WKH VSiW DQG SROiVK
RIIiFHU DUH QRZ ORQJ JRQH

�

&DSW 1XWWHU DOVR GiVFXVVHG IRUHVHH
DEOH FKDQJHV iQ WKH DFDGHPiF V\VWHP�
�,I WKH $iU )RUFH GRHV QRW KDYH WKH SHU
VRQQHO WR IXOIiOO ,WV PiVViRQ� WKHQ FiYiOiDQ
iQVWUXFWiRQ VKRXOG EH FRQViGHUHG� 3UHV
HQWO\� DOO $FDGHP\ iQVWUXFWRUV DUH RIIi
FHUV� +RZHYHU� , ZRXOG OiNH WR VHH D YiV

iWiQJ SURIHVVRU W\SH RI SURJUDP� ZKiFK
ZRXOG JiYH FDGHWV FRQWDFW ZiWK WKH RXW

ViGH DFDGHPiF ZRUOG� 7KH FDGHWV FRXOG
WKHQ FRPSDUH WKHiU PiOiWDU\ iQVWUXFWRUV

DJDiQVW WKH FiYiOiDQ iQVWUXFWRU $OVR�
WKHUH ZiOO EH RQH :$) JHRJUDSK\ iQ

VWUXFWRU WHDFKiQJ QH[W IDOO� iI D :$) iV

TXDOiIiHG� , GRQW VHH ZK\ VKH VKRXOGQW

WHDFK
��

$OWKRXJK KH ZDV SUHYiRXVO\ GHVFUiEHG
DV EHiQJ D W\SiFDO $iU )RUFH RIIiFHU�
&DSW 1XWWHU KDV YHU\ GHIiQiWHO\ GiVWiQ

JXiVKHG KiPVHOI DPRQJ ERWK IDFXOW\ DQG
FDGHWV DOiNH� KH KDV DOO RI WKH TXDOiWiHV
WKDW PDNH�XS D FRPSOHWH $iU )RUFH RIIi

FHU �, GRQW WKiQN DERXW ZKDW RWKHUV
WKiQN RI PH RU ZKDW , WKiQN RI P\VHOI� iI

\RX ZRUU\ DERXW \RXUVHOI� \RX ZRQW JHW
\RXU MRE GRQH HIIiFiHQWO\���

� ���DFDGHPiFV
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WKH PiOiWDU\ PDQ

�� JRRG JUiHI� 'UiOO" $JDiQ"� ,V
WKiV D IDPiOiDU FRPPHQW" 3HUKDSV iW

SURPSWV \RX WR TXHVWiRQ WKH HIIiFDF\ RI

WKH HQWiUH WUDiQiQJ SURJUDP DW WKH 8QiWHG

6WDWHV $iU )RUFH $FDGHP\ 3HUKDSV \RX

TXHVWiRQ� �:HOO ZKDW JRRG iV GUiOO IRU

WKDW PDWWHU" 2U PDUFKiQJ WR PHDOV� RU

EHiQJ UHVWUiFWHG GXUiQJ WKH ZHHN"� &DGHWV
ZHUH QRW WKH RQO\ RQHV DVNiQJ WKHVH

TXHVWiRQV GXUiQJ WKH ��������� WHUP

2IIiFiDOV ZHUH DOVR TXHVWiRQiQJ VRPH RI

WKH WUDGiWiRQDO iQVWiWXWiRQV RI WUDiQiQJ�
/DUJHO\ GXH WR WKiV TXHVWiRQiQJ DQG

GXH WR PXFK GiOiJHQW HIIRUW E\ :iQJ 6WDII

ZRUNiQJ ZiWK WKH DGPiQiVWUDWiRQ� VRPH RI
WKH iUUiWDQWV WR WKH FDGHWV KDYH EHHQ HOiP

iQDWHG 7KH ZRUGV �1(: /22.� EHJDQ
WR IORDW DURXQG WKH :iQJ :iWK WKHP FiU

FXODWHG WKH QHZ UHJXODWiRQV SHUPiWWiQJ
FDGHWV WR SURFHHG iQGiYiGXDOO\ WR EUHDN
IDVW DQG VXSSHU� 7KHQ DORQJ FDPH RS
WiRQDO EUHDNIDVW GXUiQJ WKH ZHHN IRU WKH

XSSHU WKUHH FODVVHV DQG XQOiPiWHG ZHHN

GD\ 2'3
V� 7KH $0, SHUiRG ZDV VKRUW

HQHG WR RQH KRXU� DQG WKH 6DWXUGD\ PRUQ

iQJ VFKHGXOH FKDUDFWHUiVWiFDOO\ ERUH WKH

ZRUGV �6TXDGURQ 7UDiQiQJ�� 7KHUH

DFWXDOO\ ZDV WDON RI VHFRQG�VHPHVWHU
IiUVW FODVVPHQ PRYiQJ iQWR D VHSDUDWH
VHFWiRQ RI 9DQGHQEHUJ +DOO DQG REWDiQiQJ
DVVRFiDWH PHPEHUVKiS iQ WKH 2IIiFHUV�

&OXE� ,Q VKRUW� WKH FDGHWV ZHUH EHiQJ
JiYHQ iQFUHDVHG UHVSRQViEiOiW\ iQ UXQQiQJ
WKHiU SHUVRQDO DIIDiUV DQG WKRVH RI WKH

:iQJ
'R WKH �JRRG GHDOV� VWRS KHUH� RU iV

WKHUH VWiOO WKH SRVViEiOiW\ RI DGGiWiRQDO

FKDQJHV" 3HUKDSV� EXW DV WKHiU SUHGHFHV
VRUV� DQ\ FKDQJHV PXVW EH PDGH ZiWKiQ

WKH FRQWH[W RI WKH V\VWHP� ZH VWiOO KDYH D

PiVViRQ ZKiFK PXVW EH DFFRPSOiVKHG
�7KH $FDGHP\ SURYiGHV iQVWUXFWiRQ�

H[SHUiHQFH� DQG PRWiYDWiRQ WR HDFK FDGHW
VR WKDW KH ZiOO JUDGXDWH ZiWK WKH NQRZO

HGJH� FKDUDFWHU� DQG TXDOiWiHV RI OHDGHU

VKiS HVVHQWiDO WR KiV SURJUHVViYH GHYHO

RSPHQW DV D FDUHHU RIIiFHU iQ WKH 8QiWHG
6WDWHV $iU )RUFH

�

$Q iQWHJUDO SDUW RI
WKiV PiVViRQ iV WKH PiOiWDU\ WUDiQiQJ
ZKiFK ,6 GHViJQHG WR SUHSDUH XV WR DVVXPH

WKH UHVSRQViEiOiW\ RI SURWHFWiQJ RXU QDWiRQ

DQG RXU ZD\ RI OiIH 2QO\ iQ SURSRUWiRQ
DV FDGHWV GHPRQVWUDWH WKH DEiOiW\ WR

DVVXPH iQFUHDVHG UHVSRQViEiOiW\� RQO\ DV

WKH\ GHPRQVWUDWH WKDW WKH\� DV D JURXS�
DUH PDWXUH HQRXJK WR UHFHiYH DGGiWiRQDO

SUiYiOHJHV ZiOO WKHVH FKDQJHV RFFXU

����PiOiWDUY



-XVW RQH RI WKH PDQ\ VXPPHU RSWiRQV� DiUERUQH DW

%HQQiQJ �OHIW� iV D SRSXODU VXPPHUWiPH GiYHU

ViRQ $W WKH *URXS 5HDFWiRQ &RXUVH �EHORZ OHIW�

EDViFV ZRUN RQ D WUiFN\ \HW FKDOOHQJiQJ WDVN $F

FRUGiQJ WR VRPH WKH VXQ UiVHV DQG VHWV RQ WKH 7KXG

�EHORZ�� $QRWKHU IDYRUiWH RI WKH WiJKWHU MRFNV iV

WKH 7��� �EHORZ UiJKW�� 7R WKH SRRU VRXO RQ WKH

WRXU SDG DPQHVW\ �IDU EHORZ� iV D EOHVViQJ

�� 


!
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FRPPDQGDQW GiUHFWV IIAA
OHDGHUVKiS� �A

:DOWHU 7� *DOOiJDQ
%UiJDGiHU *HQHUDO� 86$)
&RPPDQGDQW RI &DGHWV

,
i



SURJUDPV iQ PiOiWDU\
DiUPDQVKiS� KRQRU

7KH &RPPDQGDQW DGPiQiVWHUV WKH OHDGHU

VKiS DQG PiOiWDU\ WUDiQiQJ SURJUDPV ZKiFK iQ

FOXGH FRPPDQG RI WKH &DGHW :iQJ� iQVWUXFWiRQ

iQ PiOiWDU\ DQG DiUPDQVKiS FRXUVHV� DSSOiFDWiRQ
RI WKH +RQRU &RGH� DQG VXSHUYiViRQ RI FDGHW OiIH

DFWiYiWiHV�
7UDiQiQJ iQ FRPPDQG DQG VWDII IXQFWiRQV

ZiWKiQ WKH &DGHW :iQJ DIIRUGV RSSRUWXQiWiHV
IRU FDGHWV WR SUDFWiFH OHDGHUVKiS WHFKQiTXHV DQG

WR GHYHORS WUDiWV RI FKDUDFWHU DQG GiVFiSOiQH
WKURXJK UHVSRQViEiOiW\�



PDQ DQG EHDVW
:KDWHYHU KDSSHQHG WR WKRVH EURZQ

VKRHV DQG WKH IURQW OHDQiQJ UHVW DQG
WKH IODUH DQG DOO WKDW QRiVH IURP WKH KHDG
RI WKH WDEOH ZKiOH WKH ZDiWHU WRRN DZD\
WKH SODWHV" :KDWV KDSSHQHG WR WDPH WKH
�%($67��


:KDW KDV KDSSHQHG iV WKH DGYHQW RI D
PRUH PDWXUH DSSURDFK WR WKH WUDiQiQJ RI
%DViF &DGHWV᪽WKH iQWHUMHFWiRQ RI VRPH

GHJUHH RW UHDVRQ� WKH HVWDEOiVKPHQW RI
GHIiQiWH REMHFWiYHV� QDPHO\� WKH WUDQVi

WiRQiQJ RI WKH SURVSHFWiYH VWXGHQW RIIiFHU
IURP FiYiOiDQ OiIH WR FDGHW RU PiOiWDU\ OiIH
DQG WR SUHSDUH KiP IRU WKH PXFK ODUJHU
WUDiQiQJ SURJUDP WR EH RIIHUHG iQ KiV
IRXUWK FODVV \HDU DQG WKURXJKRXW KiV FDGHW
FDUHHU�

$W ORQJ ODVW� iW ZDV UHDOi]HG WKDW HYHQ
%DViF &DGHWV DUH IRUHPRVW SHRSOH� QRW

WKiQJV RU REMHFWV� *UDQWHG� WKHiU KDiU iV
VWiOO FXW VKRUW� WKHiU FiYiHV DUH VWiOO UH

SODFHG ZiWK JUHHQ IDWiJXHV %XW RQH EHJiQV
WR VHH D UHDVRQ� VR WKDW WKH %DViF� iQVWHDG
RI UHO\iQJ RQ H[WHUQDO PDQiIHVWDWiRQV RI
KiV FKDUDFWHU� PXVW UHO\ VROHO\ RQ KiV

iQQHU FKDUDFWHU DQG VWUHQJWK WR VHH KiP

WKURXJK WKH GiIIiFXOW WUDiQiQJ SURJUDP
*UDQWHG� %DViFV VWiOO UXQ XQWiO WKH\ IHHO
OiNH GURSSiQJ� EXW VR WKH\ PD\ SURYH WR

WKHPVHOYHV WKDW WKH\ GR KDYH WKH VWDPiQD

QRW WR GURS ZKHQ WKiQJV JHW URXJK�
(DV\ 2XW" &RPEiQHG ZiWK D SK\ViFDOO\

DQG PHQWDOO\ GHPDQGiQJ VXPPHU WUDiQiQJ
SURJUDP� (DV\ 2XW ZDV GHViJQHG WR UiG

WKH HQWHUiQJ FODVV RI iWV VR FDOOHG GHDG

ZRRG ,I DQ iQGiYiGXDO KDV WKH SHUVHYHU
DQFH DQG PRWiYDWiRQ WR PDNH iW WKURXJK
WKRVH IiUVW Vi[ ZHHNV� FKDQFHV DUH WKDW
KH ZiOO DOVR KDYH WKH SHUVHYHUDQFH DQG
PRWiYDWiRQ WR PDNH D VXFFHVV RI KiV IRXU

\HDUV DW WKH $FDGHP\�
%&7 �� VDZ WKH WUDiQiQJ EHiQJ WDiO

RUHG PRUH WR WKH iQGiYiGXDO� WR PHHW KiV

VSHFiIiF QHHGV 7KH SURJUDP ZDV FDUH

IXOO\ SODQQHG WR� KRSHIXOO\� IRVWHU iQ WKH
QHZ FDGHW D VHQVH RI SUiGH DQG DFFRP

SOiVKPHQW ZKHQ KH UHFHiYHG WKRVH FRYHWHG
ERDUGV 'iG WKH SURJUDP VXFFHHG" ,Q WKH
ZRUGV RI D )RXUWKFODVVPDQ VKRUWO\ DIWHU

DFFHSWDQFH� �, IHHO WKDW WKiV VXPPHU KDV

WDXJKW PH PXFK DERXW P\VHOI )RUHPRVW�
WKDW , FDQ GHPDQG� DQG QRZ H[SHFW� P\VHOI
WR SXW RXW SK\ViFDOO\ PRUH WKDQ , HYHU

WKRXJKW EHIRUH ZDV SRVViEOH 6HFRQG� WKDW
, FDQ EH PHQWDOO\ WRXJK ZKHQ WKH ViWXDWiRQ

UHTXiUHV 7KiV SDVW VXPPHU KDV GHPDQGHG
ERWK SK\ViFDO DQG PHQWDO IiWQHVV , IHHO
WKDW DFFHSWDQFH iV RQH RI WKH JUHDWHVW
DFFRPSOiVKPHQWV RI P\ OiIH WR GDWH� DQG
7P SURXG , PDGH iW WKURXJK��

i

,

I

6WUHQJWK� iQWHOOiJHQFH DQG FRRSHUDWiRQ DUH HVVHQ� :RUNiQJ IRU FRQIiGHQFH� EXiOGiQJ SK\ViFDO VWUHQJWK�
WiDO WR UHDFK HDFK JRDO PDNiQJ D PDQ�

� ���PiOiWDUY
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8QiIRUPV� ERRWV� VKRHV� UiIOHV� IRUPDWiRQV� WUDiQ

iQJ� DQG 3( DOO iQWHJUDWH iQWR GDiO\ OiIH�

3UDFWiFH� SUDFWiFH� DQG PRUH SUDFWiFH GUiYiQJ WR

ZDUG WKH iPPHGiDWH JRDO᪽%&7 )iHOG 'D\ &KDPSiRQV
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7KH %&7 SURJUDP iQFOXGHG SK\ViFDOO\ DQG FRXUDJH

VWUHVViQJ FRPSHWiWiRQ�

%DViF FDGHWV VXSSRUWiQJ WKHiU FODVVPDWH� 2OVRQ� WR

WKH IiQiVK�

᪽A-i



Y

��

1R REVWDFOH iV WRR KiJK� WRR ZiGH� RU WRR WRXJK IRU

PDQ WR KDQGOH

&DGHW .QRZOWRQ VXSHUYiVHV WZR EDViFV FRQTXHUiQJ

IHDU� WKHQ WKH REVWDFOH

PiOiWDU\� � ��
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VXQ� IXQ DQG WKiUG ,W�
2QFH iQ HYHU\ FDGHWV FDUHHU KH iV

DVViJQHG WR JR WKiUG OiHXWHQDQW )RU WKRVH
UHDGHUV ZKR DUHQ
W� RU KDYHQ
W EHHQ
FDGHWV� WKH WKiUG OiHXWHQDQW �$Z� FRPH

RQ QRZ� ZH DOO NQRZ WKDW WKHUH iV QR VXFK
UDQN DV WKiUG OiHXWHQDQWi� SURJUDP iV

REVWHQViEO\ GHViJQHG WR JiYH D FDGHW H[

SRVXUH WR DFWXDO RSHUDWiRQV DQG IXQFWiRQV
RI WKH UHDO $iU )RUFH +RSHIXOO\� E\ VXFK

H[SHUiHQFHV KH ZiOO EHWWHU XQGHUVWDQG WKH
PiOiWDU\ FRPPXQiW\ KH KDV FKRVHQ WR

HQWHU� 7R WKiV HIIHFW GXUiQJ WKH VXPPHU

PRQWKV RI -XQH� -XO\ DQG $XJXVW� FDGHWV
URDP WKH ZRUOG RYHU᪽ IURP 5DPVWHiQ�
*HUPDQ\ WR 1�. 3�� 7KDiODQG� 2I FRXUVH

iQ EHWZHHQ DUH WKH OHVV JODPRXURXV EDVHV
RI +DQVFRP )iHOG� 0DVVDFKXVHWWV DQG
.iUNODQG� 1HZ 0H[iFR� WR QDPH D FRXSOH
RI WKH VWDWHViGH EDVHV� 7KXV� IRU WKUHH
ZHHNV WKH FDGHW iV VWDWiRQHG 7'<� RE

VHUYiQJ D YDUiHW\ RI MREV IURP UDGDU
PDiQWDiQDQFH WR JXiGDQFH GHViJQ� IURP

QDYiJDWiQJ .& � ��
V WR SiORWiQJ )��
V
+RZHYHU� WR WKH DYHUDJH FDGHW� WKiUG

OiHXWHQDQW iV VRPHWKiQJ PRUH %DVHG RQ

RXU RZQ SHUVRQDO H[SHUiHQFHV iW KDV EHHQ

GHVFUiEHG DV D ERRQGRJJOH� D UHVW� DV iQ

IRUPDWiYH� DQG DV D ZDVWH 1RQH�WKH�OHVV�
iW ,6 DQ H[SHUiHQFH WKDW KDV iWV SODFH iQ

HYHU\RQH
V SDVW 7iPH PHOORZV WKH PRVW

GiVWDVWHIXO KDSSHQiQJV� DQG RXU PHPRU\
KDV D ZD\ RI UHPHPEHUiQJ WKH JRRG RI

WKiQJV� 6R WRR ZiWK WKiUG OiHXWHQDQW <RX

FDQ ORRN EDFN DQG ODXJK� WKRXJK QRW VR

IXQQ\ DW WKH WiPH� WKDW \RX KDG WKH RQO\
QRQ�DiUFRQGiWiRQHG 9�2�4 URRP RQ EDVH�
ZKiFK ZRXOGQ�W KDYH EHHQ VR EDG iI \RX
ZHUH DQ\ZKHUH EXW (QJODQG $)6� /RX�
2U ZKDW DERXW IiQGiQJ RXW WKDW WKH XQiW

\RX KDYH MXVW EHHQ DVViJQHG WR� WKH ���VW
)iHOG 0DiQWHQDQFH DQG 5HSDiU 6TXDGURQ
ZDV IRUPHUO\ QDPHG WKH ���VW 0HVVNiW

5HSDiU 6TXDGURQ"
<HV ViU� RQH WKiQJ \RX FDQ VD\ iV WKDW

HYHU\RQH
V WKiUG OiHXWHQDQW iV GiIIHUHQW�
%XW QR PDWWHU ZKDW \RXU iPSUHVViRQV RI
WKH SURJUDP ZHUH� MXVW UHPHPEHU WKDW
iW FRXOG KDSSHQ WR \RX DJDiQ� QRW DV WKiUG
OiHXWHQDQWV �ZH NQRZ WKH\ GRQ
W H[iVW�
DQG IRU WKUHH ZHHNV� EXW DV D UHDO OiYH
RIIiFHU DQG IRU WZR WR WKUHH \HDUV� .iQG
RI VFDUHV \RX� GRHVQ
W iW"

/W &RO (OEHUW H[SODiQV $&���� UROH WR &DGHWV
9DQ 2UQH� 0XHOOHU� %URZQ� &KD\HU DQG 0DGGRFN &DGHW :iOOiDP 5� /RRQH\ DQG /DUU\ % )DKHU

ZHUH PDGH KRQRUDU\ :iOG :HDVHOV DIWHU WKHiU

WKUHH ZHHN WRXU DW 1HOOiV� $)%� 1HY�

����PiOiWDU\



&DGHWV <RXQJTXiVW DQG %DUFKiH ERDUGiQJ D 6iNRUVN\

&KiFNDVDZ ++���% DW 5DPVWHiQ

��



PW � D EHJiQQiQJ
0iOiWDU\ WUDiQiQJ SURJUDPV DUH DQ iQWHJUDO SDUW RI

WKH FDGHW
V IRXU \HDUV DW WKH $FDGHP\� 7KH SURJUDPV
iQFOXGH WKH UiJRXURXV VXPPHU WUDiQiQJ SURJUDPV IRU
WKH iQFRPiQJ FODVV �SiFWXUHG DW OHIW�� IRUPDO iQ�FODVV
iQVWUXFWiRQ DQG D FRQWiQXDWiRQ RI VXPPHU WUDiQiQJ SUR

JUDPV GXUiQJ WKH QH[W WZR VXPPHUV�

(YHU\ FDGHW OHDUQV WR GHIHQG KiPVHOI

�OHIW� DERYH�� WKH FRQIiGHQFH FRXUVH iV

ZHOO NQRZQ WR DOO GRROiHV �OHIW� EHORZ��
iQ�UDQNV iQVSHFWiRQV DUH D SDUW RI WKH

V\VWHP �EHORZ��



ZKDW iW
V DOO DERXW �

IO\iQJ�
&DGHWV DUH iQWURGXFHG WR IO\iQJ WKURXJK YDUiRXV

SURJUDPV FRQGXFWHG GXUiQJ WKHiU IRXU \HDUV DW 86$)$�
7KH iQGRFWUiQDWiRQ EHJiQV ZiWK RUiHQWDWiRQ IOiJKWV JiYHQ

E\ iQVWUXFWRUV iQ WKH 7���� 6HQiRU FDGHWV� ZKR DUH

SK\ViFDOO\ TXDOiIiHG� HQWHU WKH OiJKW�SODQH SURJUDP IRU
�� 
�� KRXUV iQ WKH 7����

&DGHWV PD\ DOVR SDUWiFiSDWH iQ WKH VDiO SODQH SUR
JUDPV DV ZHOO DV RSWiRQDO WUDiQiQJ iQ SDUDFKXWiQJ�

)RU PDQ\� WKH RUiHQWDWiRQ UiGH iQ WKH 7���� iV WKH

KiJK�SRiQW RI WKH GRROiH \HDU �DERYH�� 7�� � 
V

UHDG\ IRU DQRWKHU GD\ RI IO\iQJ �EHORZ��

PiOiWDU\����



QDY WUDiQiQJ GHDOV ZiWK DSSOiFDWiRQ
DV ZHOO DV WKHRU\

(OHFWiYH FRXUVHV iQ DiU QDYiJDWiRQ SURYiGH DQ iQWURGXFWiRQ

WR EDViF QDYiJDWiRQ FRQFHSWV DQG HTXiSPHQW ZiWK H[SHUiHQFH iQ D

IO\iQJ HQYiURQPHQW ,QVWUXFWiRQ� EHJiQQiQJ ZiWK WKH IiUVW FRXUVH�
GHDOV ZiWK WKH IXQGDPHQWDO FRQFHSWV RI DVWURQRP\� GiVFXVViRQ RI
WKH VWUXFWXUH DQG RUiJiQ RI WKH XQiYHUVH DQG H[DPiQDWiRQ RI WKH

SK\ViFDO DVSHFWV RI WKH VRODU V\VWHP 7KiV iV VXSSOHPHQWHG
WKURXJK WKH XVH RI WKH $FDGHP\
V SODQHWDUiXP $GYDQFHG iQ

VWUXFWiRQ iQFOXGHV WUDiQiQJ iQ QDYiJDWiRQ ViPXODWRUV EHIRUH DFWXDO

IOiJKW PiVViRQV iQ WKH 7��� ,Q WKH IiQDO FRXUVH� FDGHWV DUH iQ

YROYHG iQ WKH ODERUDWRU\ DSSOiFDWiRQ RI QDYiJDWiRQ WHFKQiTXHV�
7KH FRXUVH iQFOXGHV D IiHOG WUiS WR D IDFiOiW\ iQYROYHG iQ DGYDQFHG

QDYiJDWiRQ GHYHORSPHQW DQG RSHUDWiRQV�

7UDiQiQJ iQ IOiJKW ViPXODWRUV iV DQ iQWHJUDO SDUW RI QDYiJD
WiRQ iQVWUXFWiRQ �EHORZ��

PiOiWDU\



ZKHQ ZH
UH QRW IO\iQJ� QDYiJDWiQJ RU

WUDiQiQJ� ZH
UH� � �

$ FRPPRQ TXHVWiRQ IURP YiViWRUV JRHV VRPH

WKiQJ OiNH� �:KDW GR \RX GR iQ \RXU VSDUH WiPH

�

63$5( 7,0(
 :+$7 VSDUH WiPH" +RZHYHU�

WKH WUDiQHG REVHUYHU ZiOO RIWHQ IiQG FDGHWV�

� *HWWiQJ WKH VWUDiJKW iQIR RQ WKH 5$) �UHDO

$iU )RUFH� IURP :iQJ 6JW 0DMRU *DUUHWW �UiJKW��
25

�� &KHFNiQJ RXW WKH QHZ JRRGiHV iQ WKH &�

6WRUH �EHORZ�� 25
�� &KHFNiQJ RXW D GiIIHUHQW NiQG RI JRRG\ iQ

$�+DOO� �UiJKW� EHORZ�� ,QFiGHQWDOO\� WKH IHOORZ

ZiWK JODVVHV DOPRVW� EXW QRW TXiWH� KDG WKiV

86$)$ YiViWRU FRQYiQFHG KH ZDV D FDGHW ZKR

PDWXUHG HDUO\ iQ OiIH

PiOiWDU\� ���



WKH ORQJHVW WKUHH GD\V
�+HOO

�

ZHHN � ��� ZiOO JR GRZQ DV WKH
VKRUWHVW UHWUDiQiQJ ZHHN WKXV IDU iQ $iU
)RUFH $FDGHP\ KiVWRU\� 7KUHH GD\V� HDFK

FRUUHVSRQGiQJ WR D SKDVH RI WKH �GRROiHV

�

iQWHQVH WUDiQiQJ DQG VHUYiQJ WR UHPiQG WKH
IRXUWK FODVVPHQ ZKDW WKH\ KDG DFFRP

SOiVKHG RYHU WKH \HDU iQ WKHiU WUDiQiQJ
0RUQiQJ UXQV� XQiIRUP FKDQJHV� RQ�WKH�

VSRW FRUUHFWiRQV� URRP iQVSHFWiRQV� DQG

VKRZHU IRUPDWiRQV ZHUH MXVW D IHZ RI WKH
H[HUFiVHV GHViJQHG WR KHOS WKH GRROiHV

GHYHORS FODVV XQiW\ DQG VSiUiW� 7KHQ FDPH

UHFRJQiWiRQ� DQG QR IRXUWK FODVVPHQ ZiOO
IDiO WR UHPHPEHU KRZ VZHHW iW WDVWHG RU

KRZ PXFK iW PHDQW�

�$ERYH� )URP WKH EHJiQQiQJ WR WKH HQG iW
V UXQ

KDUGHU� VWHS KiJKHU� DQG SXW RXW PRUH WKDQ HYHU

EHIRUH� �1HDU 5iJKW� 2QHV
 FKiQ QHYHU VHHPV WR
EH iQ IDU HQRXJK RU HYHQ WR KDYH HQRXJK ZUiQNOHV�

�5iJKW &HQWHU� 7KH SDFH JRHV KDUG DQG ORQJ EXW
WKHUH DUH OiWWOH WKiQJV WKDW KHOS WR OiJKWHQ WKH ORDG�

����P-OiWDUY



7KH XQiIRUP FDQ QRW VHHP WR UHDFK WKH TXDOiW\
QHFHVVDU\ WR VDWiVI\ DQ XSSHUFODVVPDQ

7KHQ DIWHU ZKDW IHHOV OiNH DQ HWHUQiW\ \RXU UHFRJ
Qi]HG DQG DOORZHG WR ZHDU WKH 3URS DQG :iQJV�

�;
PiOiWDU\����



0DMRU 'DYiG 0 %HUJPDQ
�VW 6TXDGURQ $2&

&RO� /HYHOO WDONV ZiWK &DGHW 7KiUG &ODVV -RQHV

DERXW KiV FDU�

&DSWDiQ -DPHV '� *UDKDP -U
�QG 6TXDGURQ $2&
&DSWDiQ 'RQDOG : 1HII
�UG 6TXDGURQ $2&

0DMRU /DUU\ '� :UiJKW
�WK 6TXDGURQ $2&

&DSWDiQ 0iFKDHO & 6KRUW
�WK 6TXDGURQ $2&

&DSWDiQ -RKQ 5 6WDSOHV
�WK 6TXDGURQ $2&

0DMRU 3DXO % 0RRUH
�WK 6TXDGURQ $2&

&DSWDiQ 5REHUW *� /DZUHQFH
�WK 6TXDGURQ $2&

&DSWDiQ -RVHSK 3� .RVFiXVNR
�WK 6TXDGURQ $2&
&DSWDiQ 5iFKDUG / +RGJNiQVRQ
��WK 6TXDGURQ $2&

����PiOiWDU\



-�

&DSWDiQ $OIUHG 3 $GDPV
� �WK 6TXDGURQ $2&
0DMRU -HURPH ' 6iGHUiXV
��WK 6TXDGURQ $2&
0DMRU 7KRPDV 1� *iEVRQ ,,,
��WK 6TXDGURQ $2&

&DSWDiQ -DPHV $� 'DYiV� 860&
��WK 6TXDGURQ $2&

&DSWDiQ :iOOiDP 6� )iQFK
��WK 6TXDGURQ $2&
&DSWDiQ 5iFKDUG )� 5DGHU
��WK 6TXDGURQ $2&

&DSWDiQ :iOOiDP ) 6KHD
��WK 6TXDGURQ $2&

0DMRU $QWKRQ\ 6� &XVKHQEHUU\
��WK 6TXDGURQ $2&

&DSWDiQ :iOOiDP $� 6WXGHU
��WK 6TXDGURQ $2&

&RO� :iONiQVRQ iV KDSS\ WR KHDU WKDW ��WK 6TG� iV

+RQRU 6TXDGURQ IRU 
� � ᪽ 
��

?
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0DMRU 5RVV ( 3iNH
��VW 6TXDGURQ $2&

&RO 5iFKDUGV SRQGHUV VRPH WKiUG JURXS SDSHU

ZRUN�

&DSWDiQ 5iFKDUG � 7UR\
��QG 6TXDGURQ $2&
&DSWDiQ *URYHU ( 0XVVHOZKiWH
��UG 6TXDGURQ $2&
0DMRU )UDQN $� %ODFN -U�
��WK 6TXDGURQ $2&

&DSWDiQ :iOOiDP -� %DOO

��WK 6TXDGURQ $2&

0DMRU %iOO\ -� 5KRWHQ

��WK 6TXDGURQ $2&

&DSWDiQ +DUROG 5� $OVWRQ

��WK 6TXDGURQ $2&

&DSWDiQ 7KRPDV ( %XUFK
��WK 6TXDGURQ $2&

&DSWDiQ /HH (� *ROGHQ
��WK 6TXDGURQ $2&

0DMRU -RKQ :� )U\H
��WK 6TXDGURQ $2&

����PiOiWDU\



-�

&DSWDiQ -DPHV 0 -RKQVWRQ
��WK 6TXDGURQ $2&

0DMRU &KDUOHV ( +iQGPDQ
��VW 6TXDGURQ $2&

0DMRU 5REHUW 3 .QiJKW
��QG 6TXDGURQ $2&

0DMRU -DPHV 3� 8OP
��UG 6TXDGURQ $2&

&DSWDiQ 5REHUW 9� :RRGV
��WK 6TXDGURQ $2&
&DSWDiQ &KDUOiH : +DVWiQJV
��WK 6TXDGURQ $2&

0DMRU 3DXO $� 0D\H
��WK 6TXDGURQ $2&

&DSWDiQ -RKQ 5 6WHSHKQVRQ
��WK 6TXDGURQ $2&
0DMRU 5REHUW -� :HiQIXUWHU� 86$
��WK 6TXDGURQ $2&

0DMRU *DUHV *DUEHU� -U
��WK 6TXDGURQ $2&

&RO 'XJDQ� �WK JURXS $2&� GiVFXVVHV D SUREOHP
ZiWK RQH RI KiV IiUVWFODVVPHQ

�
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$ FRPSHWiWiYH QDWXUH iV UHTXiUHG WR EH D MRFN DV

VKRZQ E\ WKHVH WZR ZiQJ RSHQ ER[HUV �UiJKW��
)DOFRQ VOiQJVKRWV �EHORZ� ZDWFK ZKiOH WKH *UiQ

JRV WDNH WKH IiHOG�

,
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A
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IO
:KDW GRHV iW WDNH WR EH D FROOHJH DWK

OHWH" 2IWHQ SHRSOH GR QRW DFWXDOO\ UHDOi]H
ZKDW PDNHV XS DQ iQGiYiGXDO ZKR SDUWiFi
SDWHV iQ FROOHJH�OHYHO DWKOHWiFV� 6RPH PD\
IHHO WKDW iQ PDQ\ VFKRROV DQG XQiYHUViWiHV
WKH DWKOHWH UHFHiYHV VSHFiDO SUiYiOHJHV
DQG WUHDWPHQW ZKiFK iV QRW DIIRUGHG WKH

UHJXODU VWXGHQW� 0DQ\ IHHO WKDW DWKOHWHV
DUH ERUQ� iQ UHDOiW\� PXFK ZRUN DQG VDF

UiIiFH iV UHTXiUHG RI DQ iQGiYiGXDO ZKR
ZiVKHV WR EH WKH EHVW iQ D VSRUW� 7R H[FHO
,6 WKH JRDO RI D WUXH DWKOHWHO

&RQWUDU\ WR SRSXODU RSiQiRQ� YHU\ IHZ
DWKOHWHV DUH �QDWXUDOV�� $ FROOHJH DWK�
OHWH�V WUDiQiQJ EHJiQV ORQJ EHIRUH FROOHJH
RU HYHQ KiJK VFKRRO� 7KH H[FHSWiRQDO DWK
OHWH KDV WUDiQHG KiV ERG\ DQG VKDUSHQHG

KiV PiQG iQ GDiO\ SUDFWiFH� 7KiV iV UH

TXiUHG IURP WKH RQVHW RI DQ DWKOHWHV
FDUHHU� +DUG ZRUN DQG VZHDW FKDUDFWHUi]H
WKH WUDiQiQJ DQ DWKOHWH JRHV WKURXJK RQ

WKH URDG WR PDNiQJ KiPVHOI WKH EHVW� +H

PXVW VWUiYH GDiO\ iI KH ZDQWV WR H[FHO�
IRU KDOW DQ HIIRUW iV RQO\ DV JRRG DV QR

HIIRUW DW DOO� ,I KH FKHDWV E\ ORDIiQJ RU QRW

GRiQJ KiV EHVW WR EH iQ WRS FRQGiWiRQ� KH iV

RQO\ FKHDWiQJ KiPVHOI
1RW RQO\ PXVW DQ DWKOHWH FRQGiWiRQ

KiPVHOI SK\ViFDOO\� KH PXVW DOVR FRQGi
WiRQ KiPVHOI PHQWDOO\ WR EH DEOH WR HQJDJH
iQ KiV VSRUW WR WKH YHU\ EHVW RI KiV DEiOiW\�
7KH FROOHJH DWKOHWH PXVW VHW KiJK JRDOV�
DQG WKURXJK GHWHUPiQDWiRQ DQG ZRUN�
UHDFK WKHP� 7KH PDMRUiW\ RI WKH FROOHJH

VSRUWV UHTXiUH WKDW DWKOHWHV OHDUQ WR ZRUN
ZiWK HDFK RWKHU� $Q DWKOHWHV WUXH JRDO iV

WR EH D ZiQQHU� RIWHQ� KiV SHUVRQDO JRDOV
PXVW EH VDFUiIiFHG iQ RUGHU WKDW KiV WHDP

EH D ZiQQHU�

&ROOHJH DWKOHWHV PXVW SRVVHV ERWK WKH
GHGiFDWiRQ WR VWiFN ZiWK VRPHWKiQJ WKDW iV

VRPHWiPHV GiVWDVWHIXO DQG QRW DOZD\V IXQ
DQG WKH YiViRQ WR VHH WKH HQG UHVXOWV�
$ERYH DOO� KH PXVW KDYH D VHQVH RI SUiGH
iQ ZKDW KH iV GRiQJ� ,W iV QRW WKH VFKRODU

VKiS RU JORU\ WKDW RIWHQ DFFRPSDQ\ ZiQ

QiQJ RU SDUWiFiSDWiQJ WKDW PDNHV D FROOHJH
DWKOHWH FRQWiQXH WR FRPSHWH ,W iV SUiGH iQ

D MRE ZHOO GRQH WKDW NHHSV KiP JRiQJ ,W iV

NQRZiQJ WKDW KH KDV GRQH KiV EHVW DQG

VXUSDVVHG KiV FRPSHWiWRUV� 0DQ\ DWKOHWHV
DUH FKDUDFWHUi]HG E\ DQ iQWHQVH GHViUH WR

FRPSHWH DQG ZiOO UHDGiO\ DFFHSW DQ\ FKDO

OHQJH SODFHG EHIRUH WKHP�
7KH ROG VD\iQJ RI ��iW iV QRW ZKHWKHU

\RX ZiQ RU ORVH� EXW KRZ \RX SOD\ WKH

JDPH� GRHV QRW QHFHVVDUiO\ KROG IRU D

WUXH FRPSHWiWRU� 7KH DiP RI HYHU\ DWKOHWH
VKRXOG EH WR EHFRPH WKH EHVW� WKiV iPSOiHV
ZiQQiQJ� $GPiWWHGO\� DQ DWKOHWH HQMR\V
SDUWiFiSDWiQJ iQ KiV VSRUW� IRU FHUWDiQO\ KH
ZRXOG QRW GDiO\ HQJDJH iQ VRPHWKiQJ WKDW
WRWDOO\ GiVSOHDVHV KiP� %XW ZiQQiQJ iV

SDUDPRXQW� DQG WKiV iV ZKDW DQ\ VXSHUiRU
FROOHJH FRDFK ZiOO HPSKDVi]H WR KiV DWK
OHWHV� :DQWiQJ WR ZiQ iV QHFHVVDU\� EXW
VDFUiIiFHV PXVW DOVR EH PDGH iQ RUGHU WR

H[FHO $ FROOHJH DWKOHWH RZHV DOOHJiDQFH
WR KiV VFKRRO� WHDPPDWHV� DQG FRDFKHV᪽

WR EH WUXH WR WKiV JRDO UHTXiUHV RQO\ WKDW
KH GRHV KiV EHVW 1R RQH FRXOG DVN IRU
PRUH� H[FHSW IRU RQH SHUVRQ� WKH DWKOHWH
KiPVHOI +H DORQH FDQ UHTXiUH PRUH RI
KiPVHOI� DQG iW iV WR KiPVHOI WKDW KH PXVW

EH WUXH +H PXVW VHW JRDOV� DFKiHYH WKHP�
DQG WKHQ VHW KiJKHU RQHV᪽DOO WKH ZKiOH
EHiQJ WKDQNIXO DQG NQRZiQJ WKDW KH iV GRiQJ
WKH EHVW WR H[FHO ZiWK WKH JiIWV *RG KDV
JiYHQ KiP�

%HiQJ DQ DWKOHWH FDQ EH VKHHU DJRQ\ DV VKRZQ E\
WKiV YDUViW\ ZUHVWOHU �OHIW��

i
QHZ ORRN� � ��
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O

%HiQJ D MRFN iV FRPiQJ HYHQ iI WKH VWDQGV DUHQ
W

FURZGHG�

)RU WKH iQWUDPXUDO MRFN� JiYiQJ WKH H[WUD HIIRUW iV

iPSRUWDQW�
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7KH %iJ %OXH 2IIHQVH OiQHV XS WR PRXQW WKH DWWDFN

RQ WKH %ODFN .QiJKWV�

$QG %UiDQ %UHDP WDNHV WKH KDQGRII IURP &DUOVRQ
DV .HYiQ %UHQQDQ UiSV RSHQ D KROH�

�,



WKH EiJ EOXH PDFKiQH
%iJ �2� 0iWFKHOO SUDFWiFHV WKH VNiOO DW ZKiFK KH iV

UDWHG RQH RI WKH QDWiRQ
V EHVW

%iOO %HUU\ ZDONV RQH iQ RQ KiV IiQJHUWiSV DV DQ

2UHJRQ GHIHQGHU ZDWFKHV KHOSOHVVO\�

&KDUOiH 5iFKDUGVRQ RSHQV WKH WKURWWOH DV KH KHDGV
IRU WKH HQG ]RQH ZiWK DQ iQWHUFHSWiRQ�

���



$iU )RUFH � � 0iVVRXUi �

0iVVRXUi
V 7iJHUV IRXQG D KRVWiOH DW

PRVSKHUH iQ )DOFRQ FRXQWU\ ZKHQ WKH\
ZHUH JUHHWHG E\ Vi[ iQFKHV RI 6HSWHPEHU
VQRZ DQG D JUXGJiQJO\ VWiQJ\ $iU )RUFH
GHIHQVH 7KH *UiQJRV KHOG WKH YiViWiQJ
DWWDFNHUV WR �� UXVKiQJ \DUGV DOO RI ZKiFK
FDPH iQ WKH IiUVW KDOI RI DFWiRQ %RWK
WHDPV FRQFHQWUDWHG RQ WKH JURXQG DWWDFN�
DQG WKH )DOFRQV VKRZHG SURPiVH RI EH

FRPiQJ D �� \DUGV DQG D FORXG RI GXVW
�

WHDP� %UiDQ %UHDP OHG WKH UXVKiQJ ZiWK
�� \DUGV DJDiQVW D KiJKO\ WRXWHG 0iVVRXUi
GHIHQVH 7KH )DOFRQV FRPSOHWHG RQO\
WKUHH SDVVHV� DV TXDUWHUEDFN -RHO &DUO
VRQ IRXQG WKDW %RE 3DUNHUV ���� DFW ZDV

D KDUG RQH WR IROORZ�
%XW D QHZ NiQG RI H[FiWHPHQW UHSODFHG

WKH ROG DV IDQV KHOG WKHiU EUHDWK ZKiOH D

0iVVRXUi IiHOG JRDO DWWHPSW iQ WKH ODVW
VHFRQG RI WKH JDPH SURYHG ZiGH E\ PHUH

iQFKHV

P�

A᪽�᪽6A

6RSKRPRUH 5iFK +D\QiH �UiJKW� XQFRUNV WKH ORQJ
RQH RYHU WKH JUDVSiQJ UHDFK RI D IXWiO\ VRDUiQJ
0iVVRXUi 7iJHU� �EHORZ� &DPHUD FUHZV ZHUH

REYiRXVO\ SUHVHQW iQ WKH FROG RI )DOFRQ 6WDGiXP DV

$) DQG 0iVVRXUi NiFNHG RII DQRWKHU VHDVRQ RI

1&$$ IRRWEDOO�
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)UDQN 0XUSK\ �DERYH� FXWV iQ IURQW RI D 0iVVRXUi GHIHQGHU WR DZDiW WKH DUUiYDO RI +D\QiH
V SDVV 2II WKH
WRH RI &UDiJ %DUU\ �EHORZ� FRPHV DQ H[WUD SRiQW iQ WKH :\RPiQJ FRQWHVW ZKHUH HYHU\ SRiQW ZDV iPSRUWDQW�

$iU )RUFH �� � :\RPiQJ ��

7KH QHZ EUDQG RI H[FiWHPHQW FRQ

WiQXHG WKH IROORZiQJ 6DWXUGD\ DV WKH $FDG
HP\ WHDP VOiSSHG RXW RI WKH &RZER\
V
ODVVR VFRUiQJ WKH PiUDFXORXV ZiQQiQJ 7'
ZiWK RQO\ � VHFRQGV OHIW RQ� WKH FORFN� $QG
VRPH QHZ IDFHV ZHUH SURYiGiQJ D ORW RI
H[FiWHPHQW� DV VRSKRPRUH 5iFK +D\QiH
VWHSSHG iQ WR UHSODFH -RHO &DUOVRQ PiG
ZD\ WKURXJK WKH IiUVW KDOI ,W ZDV D +D\QiH
VWUiNH � � \DUGV WR VRSKRPRUH *UHJ 6PiWK
WKDW FOHQFKHG WKH YiFWRU\ IRU WKH )DOFRQV
DQG WKH VWDUWiQJ UROH IRU WKH QHZ ViJQDO
FDOOHU 'DQ 1RYDN DQG %iOO %DUU\ DGGHG
WR ��
V VKRZ RI IRUFH�

$JDiQ WKH )DOFRQ GHIHQVH ZDV VROiG
DV *UHHQODZ� 5iFKDUGVRQ� DQG 2JiOiYH
JDYH :\RPiQJ IiWV� (YHQ KHUH WKHUH ZHUH

QHZ IDFHV DV MXQiRU 0DUN 3UiOO SRXQFHG
RQ D NH\ IXPEOH DQG VRSKRPRUH -iP 0RU
QV DGGHG VWUHQJWK WR WKH OiQHEDFNiQJ
FRUSV %XW ZiWK DOO WKHVH RXWVWDQGiQJ iQ

GiYiGXDO SHUIRUPDQFHV� iW UHPDiQHG IRU
WKH JX\V WR UHDOO\ JHW WKHiU VWXII WRJHWKHU�

iQWHUFROOHJiDWHV� � ��



3HQQ 6WDWH �� � $iU )RUFH ��

7KH SURFHVV ZDV QRW ORQJ iQ FRPiQJ�
IRU WKH WHDP GiVSOD\HG VROiG VWUHQJWK iQ

RXW�SHUIRUPiQJ WKH KiJKO\ WRXWHG 1iWWDQ\
/iRQV� ,Q WKHiU IiUVW DZD\ JDPH WKH )DO
FRQV SOD\HG ZiWK iQVSiUHG GHWHUPiQDWiRQ
DQG FDUUiHG WKH FRQWHVW WR 3HQQ 6WDWH iQ D

VHH�VDZ EDWWOH� $IWHU D ��� KDOI�WiPH WiH
WKH )DOFRQV JUDEEHG D ����� OHDG iQ WKH
WKiUG TXDUWHU DQG KHOG iW XQWiO WKH IiQDO
IRXU PiQXWHV ZKHQ WKH /iRQV PDQDJHG D

IiHOG JRDO
7KH XQGHUGRJJHG )DOFRQV KDG DQ XS

VHW RQ WKHiU PiQGV� EXW WKH DGUHQDOiQ

SURYHG WRR PXFK iQ VRPH iQVWDQFHV� OHDG

iQJ WR FRVWO\ PiVWDNHV� +D\QiH SOD\HG ZiWK
D IODiU� EXW KDG � SDVVHV iQWHUFHSWHG� 7KXV
WKH WDEOHV ZHUH WXUQHG� DQG WKH QDUURZ

PDUJiQ RI YiFWRU\ HVFDSHG $iU )RUFH iQ
WKiV RXWiQJ�

$ G\QDPiF GXR RI )DOFRQ TXDUWHUEDFNV �EHORZ�
ZDWFK IURP WKH ViGHOiQHV DV WKH *UiQJRV FUXVK

RSSRViQJ RIIHQVH�

.HYiQ %UHQQDQ �EHORZ� WDNHV D KDQGRII WR SiFN
XS WRXJK JURXQG \DUGDJH iQ D EUHDN IURP KiV XVXDO

EORFNiQJ DVViJQPHQWV�

AOi7"
A AAG0

6HQiRU 'DUU\O +DDV iDERYH� SXWV D SRZHUIXO ERRW
iQWR D SXQW +DDV
V SXQWiQJ UHOHDVHG WKH )DOFRQV
IURP PDQ\ GiIIiFXOW ViWXDWiRQV

����iQWHUFROOHJiDWHV
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$iU )RUFH �� � 608 �

%\ WKiV WiPH WKH )DOFRQV ZHUH WiUHG
RI WKH QDUURZ PDUJiQ DQ\ZD\� DQG WKH
0XVWDQJV RI 608 ZHUH XQIRUWXQDWH HQRXJK
WR VKRZ DURXQG WKiV WiPH WR VHH WKH QHZ

$iU )RUFH SODQ� )HDWXUHG ZDV D UHFRUG

EUHDNiQJ SHUIRUPDQFH E\ MXQiRU GHIHQViYH
EDFN &KiS +RXJK� 5XQQiQJ EHKiQG WKH EDU
UiHU RI D SHUIHFWO\ H[HFXWHG ZDOO� +RXJK
UHWXUQHG RQH SXQW DOO WKH ZD\ DQG DQRWKHU
DOPRVW WKDW IDU� SDFiQJ WKH KRPH WRZQ

ER\V WR DQ DYHUDJH RI �� \DUGV SHU UHWXUQ
DQG D QHZ QDWiRQDO FROOHJiDWH UHFRUG

,W VHHPHG WKH )DOFRQV FRXOG GR QR

ZURQJ iQ WKiV FRQWHVW� DQG WKH IODWODQGHUV
IURP 608 KDG WURXEOH EUHDWKiQJ RXU WKiQ
DiU� WR FRPSRXQG WKHiU RWKHU SUREOHPV

%iJ 3DXO %DVVH �OHIW� ZDUPV XS RQ WKH ViGHOiQHV�
JHWWiQJ KiV VWiFN\ IiQJHUV UHDG\ IRU PRUH VSHFWDF
XODU FDWFKHV�

$Q 608 GHIHQGHU �UiJKW� MDUV WKH EDOO ORRVH DV

KH DQG /DUU\ +XII GiYH JUDFHIXOO\ RXW RI ERXQGV�

9
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$iU )RUFH �� � $UP\ �

$ OiWWOH EiW RI DGUHQDOiQ FDQ JR D ORQJ
ZD\ iQ RYHUFRPiQJ D SUREOHP RI DFFOiPD
Wi]DWiRQ� $QG ,W WRRN D OiWWOH H[WUD ERRVW WR

OiIW WKH $iU )RUFH WR WKiV YiFWRU\ IDU� IDU
DERYH :HVW 3RiQW�

7KH H[WUD ERRVW ZDV D PDJQiIiFiHQW
�� \DUG� WKURWWOH RSHQ MDXQW E\ -RHO &DUO
VRQ ZKiFK EURNH WKH GHWHUPiQHG %ODFN

.QiJKWV VSiUiW� 6WDUWiQJ ZiWK D ��� KDOI�
WiPH GHIiFiW� &DUOVRQ SXOOHG D EHDXWiIXO

ERRWOHJ DURXQG WKH UiJKW DQG FDUUiHG WKH
EDOO iQ IRU D 7'� $IWHU WKiV WHDP UHFRUG
UXQ IURP VFUiPPDJH DOO WKH PRPHQWXP

VZiWFKHG RYHU WR WKH )DOFRQV� -RKQ *UiI
IiWK SiFNHG XS D EORFNHG SXQW DQG WURWWHG
iQ IRU DQ HDUO\ IRXUWK TXDUWHU WDOO\� 7KHQ

&UDiJ %DUU\ NiFNHG KiV VHFRQG IiHOG JRDO
RI WKH GD\ DQG WKH EOXH ViGH RI WKH VWDGiXP

EHJDQ WR FKDQW �WKHUH DiQW QR ZD\��

$ VWRXW )DOFRQ GHIHQViYH OiQH SXWV WKH VWRSV RQ WKH

YDOiDQW HIIRUW E\ WKH %ODFN .QiJKWV RI WKH +XGVRQ�


iP	 U�iiWi iQ

'HIHQViYH EDFN &KDUOiH 5iFKDUGVRQ VHWV VDiO ZiWK

DQ iQWHUFHSWHG SDVV� OHDYiQJ D KDSOHVV :RRS iQ KiV

ZDNH�

� ���PWHUFROOHJWDWHV
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6ZiYHO KiSSHG -RHO &DUOVRQ FXWV OHIW DIWHU ERRWOHJ
JiQJ UiJKW HQ URXWH WR KiV UHFRUG VPDVKiQJ �� <DUG
7' MDXQW� $iU )RUFH �� � &68 ��

O�iA
I�

&RDFK %HQ 0DUWiQ �DERYH� FRXOG EH SUD\iQJ� EXW

KH
V SUREDEO\ VKRZiQJ UHOiHYHG VDWiVIDFWiRQ DIWHU
KiV FKDUJHV SXOOHG RQH RXW RI WKH IiUH -XEiODQW
FDGHWV �FDGHWV� VSiUiWHG &DUOVRQ RII WKH IiHOG
DIWHU KiV 7' EURNH $UP\
V EDFN DQG PRPHQWXP

VZHSW RYHU WR WKH %iJ %OXH

/RFDO H[SHUWV SiFNHG XS WKH FKDQW WKH
IROORZiQJ ZHHN DQG WDEEHG WKH )DOFRQV ��
SRiQW IDYRUiWHV WR FUXVK WKH SUREOHP
SODJXHG 5DPV RI &68� %XW WKH 5DPV KDG
WKHiU GDQGHU XS IRU WKiV iQWUDUHJiRQDO
FODVK DQG WKUHDWHQHG WR XSVHW WKH =RPPiHV�

7KH $iU )RUFH JURXQG JDPH GiV

SOD\HG ,WV SRZHU DV WKH %iJ %OXH UROOHG
XS ��� UXVKiQJ \DUGV� %UiDQ %UHDP DF

FRXQWHG IRU ��� RI WKRVH SHUVRQDOO\ %XW
WKH *UiQJRV KDG WR SXOO WKH iURQ RXW RI WKH
IiUH DV VRSKRPRUH OiQHEDFNHU -iP 0RUUiV
SRXQFHG RQ D IXPEOH DIWHU WKH 5DPV KDG
GUiYHQ WR WKH $)$ � � ZiWK D PiQXWH DQG D

KDOI OHIW WR SOD\ 7KH )DOFRQV KDG GHFiGHG
WR PDNH WKH IDQV VZHDW DZKiOH DJDiQ�

/iQHEDFNHU�3XQWHU 'DUU\OO +DDV
FRQWiQXHG KiV NH\ FRQWUiEXWiRQV iQ WKH
WDFNOiQJ DQG SXQWiQJ GHSDUWPHQWV DV KH
IRUFHG WKH IiQDO 5DP IXPEOH DQG DYHUDJHG
�� \DUGV RQ � SXQWV

iQWHUFROOHJiDWHV� � ��



4XDUWHUEDFN +D\QiH �EHORZ� FDOOV WKH ViJQDOV DV

RIIHQViYH FDSWDiQ %UiDQ %UHDP DQG KiV FRKRUWV OiV

WHQ ZiWK iQWHUHVW�

$QG WKH ViJQDOV UHVXOW iQ JRRG \DUGDJH DV %UHDP

�UiJKW� OHDSV WR VQDWFK D VKRUW SDVV�

W
1R� WKDW
V QRW WKH )DOFRQV� 7KH KDOIWiPH VKRZ DW

WKH 2UHJRQ JDPH iQFOXGHG D SHUIRUPDQFH E\ WKH

9iNiQJV DQG WKH 5RFNHWV �EHORZ� RI WKH $iU $FDG

HP\ <RXWK )RRWEDOO /HDJXH

$Ui]RQD 6WDWH �� �

$iU )RUFH ��

7KH ZKROH IUDSSiQJ )DOFRQ WHDP SXW
IRUWK WKHiU EHVW HIIRUWV WR JiYH $Ui]RQD
6WDWH IDQV D VFDUH� EXW WKH IDYRUHG 6XQ
'HYiOV SURYHG WRR KRW WR KDQGOH ZiWK WKHiU

EOiVWHUiQJ VSHHG 7KURXJKRXW WKH IiUVW KDOI
RI WKiV QiJKW JDPH iQ 7HPSH WKH )DOFRQV

SOD\HG WKHiU RZQ EDOO JDPH DQG GRPiQDWHG
WKH WRXWHG $68 WHDP ERWK RIIHQViYHO\ DQG

GHIHQViYHO\� :iWK D ����� KDOI WiPH OHDG
WKH )DOFRQV ZHUH UHDOO\ IO\iQJ KiJK� DQG
WKHiU PRPHQWXP VHHPHG OiNHO\ WR FDUU\

WKURXJK WKH UHVW RI WKH QiJKW�
%XW &RDFK )UDQN .XVK RI $68 iV QR

SXVKRYHU� +DYiQJ ORVW RQFH DOUHDG\ iQ WKH
VHDVRQ� KH ZDV iQ QR PRRG WR IDOO WR WKH

XSVWDUWV IURP $iU )RUFH� 6RPHKRZ KH

FRQYH\HG KiV GHViUHV WR WKH 6XQ 'HYiOV�
IRU ZKHQ WKH WKiUG TXDUWHU EHJDQ iW ZDV

REYiRXV WR DOO WKDW D GiIIHUHQW JDPH ZDV

DW KDQG� ,Q D IHZ VKRUW PiQXWHV $68 XVHG
iQFUHGiEOH VSHHG DQG PiVFXHV E\ WKH
VWXQQHG )DOFRQV WR H[SORGH IRU �� TXiFN
SRiQWV�

,W ZDV HQRXJK WR UXiQ WKH )DOFRQV
ZKROH GD\� EXW WKH\ KXQJ RQ GRJJHGO\ DQG

PDQDJHG WR SXW �� PRUH SRiQWV RQ WKH
VFRUHERDUG iQ VSiWH RI iW DOO�

᪽H -6 U?A?
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2UHJRQ �� � $iU )RUFH ��

1H[W ZHHN iW ZDV WKH RSSRViWiRQV WXUQ
WR KDQJ RQ GRJJHGO\ DQG WKiV WiPH WKH XQ

GHUGRJ �RU XQGHU GXFN� SXOOHG RXW D

YiFWRU\�
7KH )DOFRQ
V ODVW KRPH JDPH SURYHG

WR EH DQ XQEHOiHYDEOH GiVSOD\� ,Q WKH IiUVW
KDOI $iU )RUFH ORRNHG SRZHUIXO� PRYiQJ
WKH EDOO DW ZiOO DQG FRPSOHWHO\ VWiIOiQJ
2UHJRQ
V RIIHQViYH HIIRUWV� 7KH UXQQiQJ
JDPH ZDV ZRUNiQJ ZHOO� DQG WKH +D\QiH
WR %DVVD DiU FRPEiQDWiRQ KHOSHG VPRRWK
RXW WKH URXJKVSRWV� %iJ %OXH FDUUiHG D

���� OHDG WR WKH ORFNHU URRP DW KDOIWiPH�
DQG iW FRXOG KDYH EHHQ ���� ZiWKRXW PXFK

GiIIiFXOW\�
%XW VRPH KH[ ZDV ZRUNiQJ DJDiQVW

WKH )DOFRQV iQ WKH VHFRQG KDOI� $iU )RUFH
IDQV ZDWFKHG iQ GiVPD\HG GiVEHOiHI DV

WKHiU WHDP PDUFKHG XS DQG GRZQ WKH IiHOG�
RQO\ WR FRXJK XS WKH EDOO RQ D IXPEOH RU

iQWHUFHSWiRQ� 7KH )DOFRQV QHYHU SXQWHG iQ

WKH VHFRQG KDOI � � QRU GiG WKH\ VFRUH�

7R WRS RII &RDFK 0DUWiQ
V SUREOHPV
WKH 'XFNV KDG VROYHG WKH UiGGOH RI WKH
)DOFRQV GHIHQVH� DQG ZHUH SiFNiQJ DZD\
DW ,W OiNH YXOWXUHV E\ ERWK ODQG DQG DiU�

/DWH iQ WKH IRXUWK TXDUWHU WKH 'XFNV OHG
������ EXW WKH )DOFRQ IDQV VHW WiJKW KRS
iQJ WKHiU WHDP ZRXOG VTXHH]H RXW DQRWKHU
ODVW PiQXWH WKUiOOHU� 7KHQ WKH %REE\
0RRUH ERPE H[SORGHG DV 2UHJRQ
V EiJ
$OO $PHUiFDQ WRRN D VKRUW SDVV RQ D WKiUG
GRZQ ViWXDWiRQ DQG UDQ iW �� \DUGV IRU D

7' $iU )RUFH IDQV IiOHG RXW RI )DOFRQ
VWDGiXP IRU WKH ODVW WiPH RI WKH VHDVRQ�

%iOO %HUU\ �UiJKW� WDNHV RII ZiWK D NiFNRII� SHU
IRUPiQJ RQH RI WKH UROHV WKDW KH SURYHG KiV YHUVDWiOH
DEiOiWiHV iQ�

��

; iQWHUFROOHJiDWHV� ���



$iU )RUFH �� � 7XOVD �
7KH IiHOG DW 7XOVD
V 6NHOO\ 6WDGiXS�

KDG $) IROORZHUV ZiVKiQJ WKH\ ZHUH ED&.
iQ )DOFRQ 6WDGiXP� DV WKH GXVW ZDV UHQU �

iQiVFHQW RI 2NODKRPD GXUiQJ WKH ��
V

%iJ %OXH NiFNHG XS iWV VKDUH RI WKH
GXVW DV WKH )DOFRQV PDGH D GHWHUPiQHG
HIIRUW WR FOiQFK WKHiU Vi[WK YiFWRU\� 3OD\
iQJ EDOO FRQWURO� WKH JURXQG JDPH ZDV

ZRUNiQJ ZHOO ZiWK ERWK %UiDQ %UHDP DQG
%iOO %HUU\ UXQQiQJ HIIHFWiYHO\�

2QFH DJDiQ $iU )RUFH FDUUiHG D KDOI
WiPH OHDG ������� DQG RQFH DJDiQ WKH

RSSRQHQWV URDUHG EDFN WR WKUHDWHQ WKDW

OHDG� 7XOVD SXOOHG WKH VFRUH XS WR ���� iQ

WKH WKiUG TXDUWHU DQG KDG GUiYHQ iQWR )DO
FRQ WHUUiWRU\ iQ WKH IRXUWK ZKHQ VRSKR
PRUH 6WHYH +HiO iQWHUFHSWHG D +XUUiFDQH

SDVV DQG KXVWOHG �� \DUGV IRU D 7' ZiWK

RXW EUHDNiQJ VWUiGH
:iWK WKH VFRUH ���� )DOFRQ )DQV IHOW

FDOPHU� DV GiG 7XOVD
V KRPHFRPiQJ
FURZG� DQG DOO ZDWFKHG DV WKH FORFN UDQ

RXW FOiQFKiQJ DQRWKHU YiFWRUiRXV VHDVRQ

IRU $iU )RUFH�
6RSKRPRUH %iOO %HUU\ �DERYH� VWUHWFKHV WR WDNH

iQ DQRWKHU +D\QiH ERPE IRU ORQJ \DUGDJH� )DOFRQV

IiOH iQWR WKH ORFNHU URRP �EHORZ� IRU WKH KDOI�

WiPH DQG D FKDQFH WR UHJURXS DQG UHYiVH WKHiU

VWUDWHJ\

Bi᪽

/HDSiQJ KiJK DERYH GHIHQGHUV� 3DXO %DVVD �DERYH�
XVHV KiV KHiJKW WR JRRG DGYDQWDJH DQG SXOOV iQ

DQRWKHU SDVV�

����iQWHUFROOHJWDWHV
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&UDiJ %DUU\ UiGHV GRZQ DQ 2UHJRQ EDFN ZiWK WKH

VW\OH RI EXOOGRJJiQJ FRZER\

:iOOiH 0D\IiHOG DQG -iP 0RUUiV WHDP XS WR VWRS
2UHJRQ
V %REE\ 0RRUH IRU VKRUW \DUGDJH�

&8 �� � $iU )RUFH ��
7KH iQVXUDQFH SROiF\ RQ D ZiQQiQJ

VHDVRQ SURYHG YDOXDEOH EDFN iQ &RORUDGR�
DV WKH %XIIDORV IURP %RXOGHU VWDPSHGHG
RYHU WKH JDPH EXW RXWPDQQHG )DOFRQV�
&8 MXVW KDG WRR PDQ\ JXQV DV WKH\ UROOHG
��� \DUGV RQ WKH JURXQG DQG DQRWKHU ���
E\ DiU

7KH $iU )RUFH DiU DWWDFN ZDV HIIHF
WiYH DW WiPHV� DV +D\QiH KiW �� RXW RI ���
iQFOXGiQJ D SHUIHFWO\ H[HFXWHG �� \DUG
ERPE WR IOHHW )UDQN 0XUSK\� %XW WKH )DO
FRQV FRXOGQ
W PDWFK XS WR WKH %XIIV� iQ

VSiWH RI WKHiU HIIRUWV 7KiV JDPH VHFXUHG
D &8 EiUWK iQ WKH $VWUR� %OXHERQQHW %RZO�
EXW IRU &RDFK %HQ 0DUWiQ DQG WKH ER\V iQ
EOXH� ,W ZDV D WiPH WR FDOO iW D VHDVRQ
D WiPH WR ORRN DKHDG

iQWHUFROOHJiDWHV� ���




1ZA/

WKH KHDGOiQHUV

�7KH /DZ� WDNHV WiPH RXW IRU WKH SDXVH WKDW UH

IUHVKHV 'HIHQViYH FDSWDiQ -RKQ *UHHQODZ OHG WKH

*UiQJRV ZiWK KiV H[HPSODU\ DJJUHVViYHQHVV

6HQiRUV .HYiQ %UHQQDQ DQG &UDiJ %DUU\ ZDiW RQ

WKH EHQFK ZKiOH WKH GHIHQVH ZRUNV� %RWK SOD\HG

iQWHJUDO� WKRXJK XQVXQJ� SDUWV IRU WKH )DOFRQ RIIHQVH

����iQWHUFROOHJODWHV
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� N�A
'DUU\O +DDV ZiQGV XS WR SXW KiV IRRW iQWR DQRWKHU

SXQW $Q RXWVWDQGiQJ VWXGHQW DV ZHOO DV JUiGiURQ
VWDU� +DDV
V SHUIRUPDQFH DV OiQHEDFNHU DQG SXQWHU
ZDV iQYDOXDEOH�

+D\QiH DQG %UHDP WHDP XS RQFH DJDiQ WR SXVK WKH

%iJ %OXH IRUZDUG

�� 
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�/HIW WR 5iJKW�� %RWWRP 5RZ� &KDUOiH 5iFKDUGVRQ� .HQW %D\V� 'DU\OO +DDV�
&UDiJ %DUU\� %UiDQ %UHDP� -RKQ *UHHQODZ� -RKQ *UiIIiWK� 3DXO %DVVD� *DU\
%ODQN �QG 5RZ� -iP -DQXOiV� - & :H\GHUW� .HYiQ %UHQQHQ� %iOO\ 0D\IiHOG�
3DW 6WXFNHU� *RUGRQ +HUUiFN� % -� 6WDQWRQ� 'RQ 6H[WRQ� /DUU\ +XII �UG 5RZ�
6WHYH :DOOHU� 3DXO 'HKDUW� &KDUOiH )iW]SDWUiFN� 6WHYH .RFK� -RHO &DUOVRQ�
&KiS +RXJK� 'DYH *HVVHUW� 'XNH 0iWFKHOO� 0DUN 3UiOO� �WK 5RZ� 'DQ 1RYDN�

-iP %HDPDQ� -iP 0RUUiV� 'DYH 6WRQHKRXVH� %iOO %HUU\� )UDQN 0XUSK\� /DQFH
:HEE� %XWFK 7RZQVHQG �WK 5RZ� � 0iWFKHOO� 7HUU\ 7HDNHQ� %RE +RPEXUJ�
*HRUJH 0DFKRYiQD� 7RP +RHNDERHU� 0iNH &ROH� -iP 6FKRFN� *UHJ 6PiWK� 0DW
/RYHJURYH� �WK 5RZ� *HQH 2JiOYiH� $UW 5DWNHZiW]� 0iNH +HDOH\� *OHQ 2WWRI\�
6WHYH +HiO� 6WHYH +DQVHQ� 5iFK +D\QiH� 6WHYH 0RUDQ�
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)XQN 0PSOQ� /DP
JWDi %ROO +ZiWXiJ�
[N� *i�� 6P� :DO

+HDOH�� *OHQ 2WiRO\�

��

:iWK WKH VQRZ SiOHG XS iQ )DOFRQ 6WDGiXP� FDGHWV

DUH OHIW WR DZDiW DQRWKHU VHDVRQ� DQRWKHU IOHHWiQJ
FKDQFH DW YiFWRU\�

iQWHUFROOHJiDWHV� � ��



�� VRFFHU

VXFFHVVIXO
7KH YDUViW\ VRFFHU VHDVRQ IRU �����

�� ZDV OHVV IUXiWIXO WKDQ KDG EHHQ DQWiFi

SDWHG +RZHYHU� WKH WHDP GiG PDQDJH WR

FRPSiOH D ZiQQiQJ VHDVRQ DQG SURYiGH D

IHZ VXUSUiVHV RI WKHiU RZQ�
7KH VHDVRQ EHJDQ YHU\ VORZO\ IRU

WKH )DOFRQ �ERRWHUV� ZiWK IiYH VWUDiJKW
ORVVHV� KRZHYHU� RQFH WKH\ UHWXUQHG KRPH

WKH\ EHJDQ WR ZiQ� ,QFiGHQWDOO\� WKHiU KRPH
UHFRUG ZDV ����� FRPSDUHG WR WKHiU URDG
UHFRUG RI �����

([SHUiPHQWiQJ ZiWK D ����� RIIHQVH
IRU WKH IiUVW SDUW RI WKH VHDVRQ WKH\ IDiOHG
WR VKRZ WKHiU UHDO SRZHU� $SSDUHQWO\ WKiV

W\SH RI RIIHQVH ZDV QRW IiWWHG IRU WKH WHDP

RU YiFH�YHUVD� +RZHYHU� RQFH WKH\ UH

YHUWHG WR D ����� WKH\ ZHUH DEOH WR RYHU

FRPH VXFK WHDPV DV QiQWK�UDWHG $UP\ iQ
D �� � WKUiOOHU DW WKH $FDGHP\�

$ WHDP� OiNH DQ\ RWKHU JURXS� iV

FRPSRVHG RI PDQ\ iQGiYiGXDOV DQG WKHUH
DUH IiYH SOD\HUV RQ WKiV \HDUV WHDP ZKR

HVSHFiDOO\ GHVHUYH UHFRJQiWiRQ�
)iUVW� VHQiRU +XJK 3DUNHU� WKH WHDP

FDSWDiQ� VKRXOG QRW RQO\ EH FUHGiWHG EH
FDXVH RI KiV H[SHUWiVH DV D SOD\HU EXW

DOVR IRU KiV DEiOiW\ DV D OHDGHU� +XJK
SOD\HG KDOIEDFN DQG iV IURP /iWWOHWRQ�
&RORUDGR

6HFRQG iV 'DQiHO 1DU]iQVNi D VHQiRU

IURP 6W� /RXiV� 0iVVRXUi� ZKR SOD\HG
IRUZDUG DQG SOD\HG iW ZHOO� 'DQ SOD\HG

BA?? ?

7IiH ERRWHUV �DERYH� UDOO\ IRU VSiUiW iQ WKHiU VXF

FHVVIXO URPS DJDiQVW WKH ER\V IURP :RR 3RR�

7KH JUHHQ JUDVV �EHORZ� iV D QiFH SODFH WR UHOD[�

HVSHFiDOO\ DIWHU D KHDG�RQ FROOiViRQ�

MiM0MWWA��

���O���

����iQWHUFROOHJiDWHV
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YDUViW\ VRFFHU DOO IRXU \HDUV EXW ZDV XQ

IRUWXQDWHO\ KDPSHUHG WKiV \HDU E\ D OHJ
iQMXU\ VXVWDiQHG HDUO\ iQ WKH VHDVRQ� 'DQ
DOVR KDV D \RXQJHU EURWKHU� 3DXO� ZKR ZiOO

SUREDEO\ SOD\ RQ WKH YDUViW\ QH[W \HDU DV

D WKiUG FODVVPDQ�

&RPSOHWiQJ WKH OiVW RI IiUVW FODVVPHQ
,6 &��& )UDQN -DQVVHQ� D 1HZ -HUVH\
QDWiYH ZKR SOD\V D JUHDW JDPH RI VRFFHU

DW KiV IXOOEDFN SRViWiRQ� 'XUiQJ WKH \HDU
)UDQN DPDVVHG D WRWDO RI ��� FOHDUV DQG
WKUHH VDYHV ZKiFK VSHDNV IRU iWVHOI

$ VWDUWHU WKDW ZiOO EH EDFN QH[W \HDU
,6 MXQiRU 'DYH 0XFNOH\ KDiOiQJ DOVR IURP

6W� /RXiV� 'DYH SOD\HG JRDOiH DQG ZDV RQH

RI WKH PRVW iQVSiUDWiRQDO PHQ RQ WKH IiHOG

'XUiQJ WKH \HDU KH PDGH ��� VDYHV DQG
DOORZHG RQO\ �� JRDOV IRU ��� VKRWV�

/DVW� EXW E\ QR PHDQV OHDVW� iV IUHVK
PDQ /HRQDUG 6DOYHPiQi IURP 'DO\ &iW\�
&DOiIRUQiD /HQQ\ EURXJKW ZiWK KiP D

WUHPHQGRXV UHSXWDWiRQ GXH WR KiV EHiQJ
FKRVHQ D KiJK VFKRRO DOO�$PHUiFDQ DQG�
QHHGOHVV WR VD\� KiV SOD\ KDV iQ QR ZD\
KXUW KiP� /HQQ\ ZDV KiJK VFRUHU ZiWK ��

JRDOV DQG IRXU DVViVWV
&RDFK RI WKH YDUViW\ VRFFHU WHDP iV

&DSWDiQ +HQU\ (iFKiQ� ,Q KiV IHZ \HDUV
KHUH DW WKH $FDGHP\ &DSWDiQ (iFKiQ KDV

SURGXFHG QRW RQO\ VRPH JUHDW WHDPV EXW

DOVR VRPH JUHDW SOD\HUV� 7KiV \HDU ZDV

QR H[FHSWiRQ :iWK VRPH YHU\ JRRG ORRN

iQJ SURVSHFWV FRPiQJ XS IURP WKiV \HDUV

XQGHIHDWHG -XQiRU 9DUViW\ VTXDG� &DSWDiQ
(iFKiQ ,6 ORRNiQJ IRUZDUG WR QH[W \HDU
ZiWK DQWiFiSDWiRQ DQG ��� VR DUH ZH�

-XQiRU 'DYH %XUQHWW PRYHV XS WR FKDOOHQJH D :KRRS
GUiEEOHU�



6FRWW\ 3DUNHU DQG DQ XQiGHQWiIiHG SDUWQHU SHUIRUP
WKH iQWUiFDWH EDOOHW RI FROOHJiDWH VRFFHU�

iG+RQ� 'P �

iiVWi +iAi3iWV 8

OD/5+-D0i�
&iQH� 6iDW᪽WHi ,
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/HIW WR 5iJKW� /W %ODFN �DVVW FRDFK�� 0DM *DOHQ

�DGYiVRU�� 'DYH %XUQHWWH� 6FRWW 3DUNHU� 'DQ 1DU

]iQVNi� +XJK 3DUNHU� /HQQiH 6DOYHPiQi� 5iFFR )HU�

UDiRK� )UDQN -DQVVHQ� %iOO .HHOHU� 7RP :HEE� (G

&UXiFH� 6FRWW :iOVRQ� 'DYH 0XFNOH\� -iP 0DWHRV

�PDQDJHU�� &DSW +DQN (iFKHQ �FRDFK�� %DFN

5RZ� 6FRWW 0iOOV� 9iF 3RZHUV� 5RE 0DUSOH� 7HU

UHQFH ' /DNiQ ,� -DFN 6KiQH� -iP +RIIPDQ� 5DQG\
*UDKDP� -iP %URFNPDQ� 3DXO %D[WHU� 6WHYH +DQ

VHO� 7UDF\ 6WHSKHQV

6FRUH�� -XEiODWiRQ IRU WKH )DOFRQV� GiVJXVW DQG WKH

DJRQ\ GHIHDW IRU WKH %ODFN .QiJKWV�

S3
iQWHUFROOHJiDWHV� � ��



KDUUiHUV

KXVWOH
,W DSSHDUV WKDW D VWURQJ OiQH RI FURVV

FRXQWU\ WHDPV DUH RQ WKH ZD\ DW WKH $FDG

HP\ DIWHU WKH IiQH ���� VHDVRQ 7KH )DO
FRQ KDUUiHUV IiQiVKHG MXVW RQH SRiQW RXW

RI DQ XQGHIHDWHG GXDO PHHW VHDVRQ� KDYiQJ
ORVW WR 6RXWKHUQ ,OOiQRiV E\ WKDW PDUJiQ�
7KH UXQQHUV WURXQFHG WKHiU RWKHU RSSR
QHQWV iQFOXGiQJ :\RPiQJ� 8QiYHUViW\ RI
&RORUDGR� $GDPV 6WDWH &ROOHJH� 6RXWK
'DNRWD 6WDWH &ROOHJH� &RORUDGR 6WDWH
8QiYHUViW\� DQG 8QiYHUViW\ RI 6RXWKHUQ
)ORUiGD�

7KH PDiQ FKDUDFWHUiVWiFV RI WKH WHDP

ZHUH iWV GHSWK DQG \RXWK 2QO\ &DSWDiQ
'HQQiV 6EDFK ZiOO EH ORVW WR JUDGXDWiRQ�
OHDYiQJ %iOO 0iOOHU� (UQiH 0DUDYiOOD� DQG
/DQGRQ :HVWEURRN RI ����� 5iFN /RZHU�
-iP .RVWHU� 'DYH 'DOH\� %iOO )UDQN� DQG
'DYH +RJODQG RI WKH &ODVV RI �� DQG WKH

XSFRPiQJ KDUUiHUV RI ���� ZKR PDNH XS
WKH EHVW )UHVKPDQ WHDP iQ WKH KiVWRU\ RI
WKH $FDGHP\

%\ IDU WKH PRVW H[FiWiQJ KiJKOiJKWV RI
WKH VHDVRQ ZHUH GXH WR &��& 'HQQiV
6EDFK� ZKR VXUSUiVHG PDQ\ UXQQHUV DQG
FRDFKHV GXUiQJ WKH VHDVRQ :KHQ WKH VHD

VRQ RSHQHG 6EDFK ZDV DQ XQKHUDOGHG UXQ

QHU EXW WXUQHG iQ WZR H[FHOOHQW SHUIRUP
DQFHV iQ KiV ODVW UDFHV RI WKH VHDVRQ

,Q WKH &HQWUDO &ROOHJiDWH &KDPSiRQ
VKiS� KHOG DW WKH $FDGHP\� 6EDFK SXOOHG
DZD\ IURP DOO FRPSHWiWiRQ DQG ZRQ E\
IiIW\ \DUGV OHDGiQJ $iU )RUFH� DV D WHDP�
WR D WKiUG SODFH IiQiVK� +RZHYHU� 6EDFK
EHVW UDFH ZDV KiV ODVW ,Q WKH 1&$$
&URVV &RXQWU\ &KDPSiRQVKiSV KHOG iQ

.QR[YiOOH� 7HQQHVVHH� KH UDQ WR $OO�
$PHUiFDQ KRQRUV E\ SODFiQJ iQ WKH WRS ��
UXQQHUV iQ WKH QDWiRQ

7KH RXWORRN IRU WKH WHDP iQ WKH IXWXUH
iV TXiWH JRRG� &RDFK $UQiH $UQHVHQ VKRXOG

H[SHFW WR KDYH KiV WHDP iPSURYH JUHDWO\
iQ WKH QH[W IHZ \HDUV ZiWK DOO WKH QHZ

WDOHQW� PDQ\ RI ZKiFK ZiOO EH DVSiUiQJ
WRZDUGV WKH JRDOV DFKiHYHG E\ 'HQQiV
6EDFK

� ���iQWHUFROOHJiDWHV
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'RQQHG iQ VZHDWV DQG VWRFNiQJ FDS D UXQQHU FDUH�

7KH\
UH RII�� $QG WKH IODVK RI DUPV DQG OHJV IiOOV IXOO\ WiHV KiV VKRHV DV WKH UDFH GUDJV RQ
WKH DiU DW WKH VWDUW RI DQ DUGXRXV UDFH DW (iVHQ

KRZHU 0HPRUiDO *ROI &RXUVH �OHIW��

6HQiRU 'HQQiV 6EDFK �OHIW� GiVSOD\V KiV $OO�

$PHUiFDQ IRUP IORDWiQJ DORQJ iQ D VHHPiQJO\ HDV\

JDiW

7KH ORQJ KRUi]RQWDO OiQH EHFRPHV D ViQJOH IiOH
FROXPQ DV WKH UDFH GUDJV RQ �OHIW��

iQWHUFROOHJiDWHV� � ��



IRU ZDWHU SROR
&RPSHWiQJ IRU WKH IiUVW \HDU ZiWK IXOO

VWDWXV DV D YDUViW\ WHDP� WKH ZDWHU SROR
WHDP VSODVKHG iWV ZD\ WR D � ��� UHFRUG
DQG D VHFRQG SODFH IiQiVK iQ WKH 1&$$
GiVWUiFW VHYHQ SOD\RII WRXUQDPHQW�

&RPEiQiQJ H[SHUiHQFH iQ WKH XSSHU�
FODVV ZiWK RXWVWDQGiQJ WDOHQW IURP IUHVK
PDQ� WKH WHDP JRW RII WR D VORZ VWDUW DQG
IiQiVKHG ZiWK D ��� UHFRUG DIWHU WKHiU
IiUVW HiJKW RXWiQJV� 7KHQ WKH\ UHDOO\
VWDUWHG OHDYiQJ RSSRQHQWV IORXQGHUiQJ iQ

WKHiU ZDNH DV WKH\ UROOHG XS WHQ YiFWRUiHV

iQ WKHiU ODVW � � PDWFKHV�
,Q WKH GiVWUiFW SOD\RIIV $iU )RUFH ORVW

RQO\ WR 1HZ 0H[iFR ��� iQ WKH ODVW JDPH
RI WKDW WRXUQDPHQW� 7KH /RERV ZHQW RQ WR

IiQiVK Vi[WK iQ WKH QDWiRQDO FKDPSiRQVKiSV�
3URVSHFWV IRU WKH FRPiQJ \HDU DUH

H[FHOOHQW� DV VHYHQ RI WKH )DOFRQV OHDGiQJ
VFRUHUV ZiOO EH UHWXUQiQJ� ,QWHUHVW iQ WKH

VSRUW KDV iQFUHDVHG ViQFH iW ZDV XSJUDGHG
IURP FOXE VWDWXV WR D YDUViW\ VSRUW�
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5iFK 1iFNHOVRQ OD\V RQH XS DV ��� 0iWFKHOO ZDWFKHV

IRU UHERXQG�

(YHU\RQH FRiOV WR UHDFK 'DYH .DSDVND
V IUHH WKURZ�

VHDVRQ RI WXUQRYHUV

����iQWHUFROOHJiDWHV
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'DQ IAOXHJHU ���� VWUHWFKHV IRU D ORRVH EDOO
�DERYH OHIW� 7RP %ODVH �DERYH� WDNHV D MXPS
VKRW IURP WKH FRUQHU 'DYH .DSDVND ���� DQG 'DQ
3IOXHJHU ���� �OHIW� WHDP XS RQ GHIHQVH

iQWHUFROOHJiDWHV����



��� 0iWFKHOO �DERYH� IOiSV RQH XS IURP XQGHU

QHDWK *RiQJ DJDiQVW VRPH EiJ WHDPV JHWV URXJK� DV
VKRZQ KHUH �DERYH UiJKW� (YHU\WKiQJ ORRNV JRRG
IURP XS KHUH �UiJKW��

����iQWHUFROOHJiDWHV



IDOFRQ FDJHUV
/HDGHUVKiS ZDV iPSRUWDQW WR WKH )DO

FRQ EDVNHWEDOO WHDP WKiV \HDU iQ WKH IRUP
RI VHQiRUV 'DQ 3IOXHJHU� 7UXPDQ +DOO�
DQG WHDP FDSWDiQ 'DYH .DSDVND� $V IiUVW
\HDU &RDFK +DQN (JDQ VDiG� �, ZDV YHU\
SOHDVHG ZiWK WKH OHDGHUVKiS GiVSOD\HG E\
RXU WKUHH VHQiRUV WKiV \HDU� :H ZiOO PiVV
WKHP QH[W \HDU��� 7KH WDOHQW RI WKHVH
VHQiRUV KHOSHG WKH ����� )DOFRQ FDJHUV
WR SRVW DQ ��� KRPH UHFRUG DQG DQ RYHU
DOO PDUN RI �����

.DSDVND� WKH WHDP OHDGHU IURP 6DF
&iW\� ,RZD� ZDV VHFRQG iQ WRWDO SRiQWV
VFRUHG ZiWK ��� DV KH PDGH FORVH WR ���
RI KiV IiHOG JRDO DWWHPSWV� +H ZDV DOVR
VHFRQG iQ UHERXQGV ZiWK ���� VHFRQG iQ
DVViVW ZiWK ��� DQG VHFRQG iQ PiQXWHV
SOD\HG 2Q WRS RI WKHVH HIIRUWV� .DSDVND
DOVR VFRUHG KiV $)$ FDUHHU KiJK RI ��
SRiQWV DJDiQVW *HRUJiD 7HFK WKiV VHDVRQ�
7KH �EiJ PDQ XQGHU WKH ERDUGV

�

IRU WKH
)DOFRQV ZDV 'DQ 3IOXHJDU� IURP 6DOHP�
:iVFRQViQ� +H ZDV WKH OHDGiQJ UHERXQGHU
iQ IRXUWHHQ JDPHV WKiV VHDVRQ DQG KiV
WRWDO RI ��� ZDV KiJK IRU WKH WHDP 3IOXH
JDU ZDV DOVR D YiWDO SDUW RI WKH )DOFRQ
V
RIIHQVH DV KH VFRUHG ��� SRiQWV� IRXUWK
IRU WKH WHDP� 7UXPDQ +DOO� D VHQiRU IURP
)UHPRQW� 7H[DV� ZDV DQRWKHU RIIHQViYH
WKUHDW IRU WKH WHDP
V FKDOOHQJHUV� +iV
��� IiHOG JRDO SHUFHQWDJH ZDV WRS IRU
WKH WHDP� DQG JRRG IRU ��� SRiQWV� +DOO
DOVR JUDEEHG �� UHERXQGV WKiV VHDVRQ�
7KH KiJKOiJKW IRU WKHVH VHQiRUV ZDV WKH
GHIHDW RI &RORUDGR 8QiYHUViW\ IRU WKH
IiUVW WiPH iQ WHQ \HDUV

7KH EDFN FRXUW GXR RI 7RP %ODVH DQG
0DUN (QJOHEUHWVRQ KHOSHG VWUHQJWKHQ WKH
)DOFRQV DV %ODVH DYHUDJHG ��� SRiQWV
SHU JDPH DQG (QJOHEUHWVRQ DYHUDJHG ���
SRiQWV

7RPP\ %ODVH RQ D IDVW EUHDN

iQWHUFROOHJiDWHV� ���
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$ PiJKW\ OHDS �DERYH OHIW� IRU D -XPS EDOO %iJ
��

�

�DERYH� GRHV KiV VWXII 7KH )DOFRQV �OHIW�
VRPHWiPHV SOD\ iW RYHU WKHiU KHDGV�
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OXQJH DQG

SDUU\
:iWK WKH GiVWiQFWiRQ RI QHYHU KDYiQJ

D ORViQJ WHDP� $iU )RUFH $FDGHP\
V
IHQFHUV XQGHU &RDFK 1iFN 7RWK FDSSHG
DQRWKHU ZiQQiQJ VHDVRQ E\ WDNiQJ IiUVW

SODFH iQ WKH :HVWHUQ ,QYiWDWiRQDO )HQFiQJ
0HHW DJDiQVW WZHQW\�WKUHH RWKHU VFKRROV�

)RU WKH $FDGHP\ WHDP� iW ZDV WKH HOHY

HQWK WiPH iQ WKiUWHHQ \HDUV WKDW iW KDV ZRQ

WKH :HVWHUQ ,QYiWDWiRQDO WiWOH� %RE %HUJ�
iQ WKH HSHH� ODWHU UHSUHVHQWHG WKH $FDG

HP\ DW WKH 1&$$ IHQFiQJ WRXUQDPHQW�

SODFiQJ VHYHQWK� RWKHU VWDQGRXWV GXUiQJ
WKH \HDU iQFOXGHG WHDP FDSWDiQ %iOO :DONHU

iQ WKH VDEUH� .HUE\ .QR[ iQ WKH IRiO� DQG

QH[W \HDUV WHDP FDSWDiQ� (G +DHJOH� :iWK

PDQ\ VRSKRPRUHV UHWXUQiQJ DQG VRPH

JRRG IUHVKPHQ FRPiQJ XS� SURVSHFWV IRU

QH[W \HDU ORRN HYHQ EHWWHU�

.iUE\ .QR[ iV SRiVHG ZiWK SiFWXUH�SHUIHFW IRUP

�DERYH�� 'HQQiV 9ROOiQN �DERYH UiJKW� OXQJHV
IRUZDUG IRU WKH NiOO DQG ZiQ� $ ORQJ KDiUHG RSSR

QHQW IiQGV WKH VNiOO DQG FXQQiQJ RI .HQ 9DUJDV

�UiJKW� GiIIiFXOW WR RYHUFRPH�

����iQWHUFROOHJiDWHV
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JUDSSOiQJ
:KHQ WKH ������� ZUHVWOiQJ VHDVRQ

JRW XQGHU ZD\ iW DSSHDUHG WKDW iW ZDV JR
iQJ WR EH HYHQ EHWWHU WKDQ WKH \HDU EHIRUH
ZKHQ WKH RQO\ ORVV ZDV WR 2NODKRPD� ���
��� $PRQJ WKH UHWXUQiQJ ORWWHUPHQ ZHUH

WZR $OO�$PHUiFDQV� DQG ZiWK WKHVH OHDG
iQJ WKH ZD\� WKH ZUHVWOiQJ WHDP PDGH iW
WKURXJK WKH IiUVW � ZHHNV RI WKH VFKHGXOH
ZiQQiQJ ZiWK DSSDUHQW HDVH� +RZHYHU� DW
WKiV SRiQW� EHJDQ D VHUiHV RI PiVKDSV
ZKiFK ZDV WR SODJXH WKH WHDP IRU WKH UH

PDiQGHU RI WKH \HDU� %\ WKH WiPH WKH VHD

VRQ ZDV RYHU� &RDFK .DUO .iWW
V JUDSSOHUV
KDG ORVW D ODUJH QXPEHU RI WKHiU WRS PHQ�

iQFOXGiQJ WKHiU WZR $OO�$PHUiFDQV� 8Q
GDXQWHG� iQ VSiUiW DW OHDVW� WKH WHDP FRQ

WiQXHG iQ ,WV DJJUHVViYH QDWXUH� OHG E\
-iP &DOODUG� -DFN %ODFN� DQG 0iNH 6DF�
UiGHU� 7KH IiUVW ZHHNHQG iQ 0DUFK VDZ

WKH $FDGHP\ KRVWiQJ WKH 1&$$ :HVWHUQ

,QGHSHQGHQW &KDPSiRQVKiSV� :KHQ WKH
FRPSHWiWiRQ ZDV RYHU� $iU )RUFH KDV
WKUHH )DOFRQV � &KUiV -RKQVRQ� %RE
&ODXGH� DQG %RE 2UZiJ � RQ WKHiU ZD\ WR

WKH QDWiRQDOV�

-DFN %ODFN �DERYH OHIW� XVHV DQ XQGHUKRRN IRU
KiV UiGH DJDiQVW DQ $68 RSSRQHQW $ &68 JUDSSOHU
IiQGV KiPVHOI iQ D ZRUOG RI KXUW ZiWK /DUU\ 'RGJH
V
TXDUWHU�QHOVRQ �EHORZ� :KRVH ViGH iV WKH UHI
�OHIW� RQ DQ\ZD\A



%iOO 5iWWHU �OHIW� VKRZV KiV $OO�$PHUiFDQ IRUP

iQ IORRU H[HUFiVHV 6RSKRPRUH 6WHYH +RiW GRHV KiV

VWXII RQ WKH ORZ KRUVH �DERYH�� *X\V IURP RWKHU

VFKRROV �UiJKW� VKRXOGQ
W HYHQ WU\ WR IO\�

SRiVH DQG GHViUH
7KH HQWiUH ������� J\PQDVWiFV WHDP

VKRXOG UHWXUQ IRU WKH ����� VHDVRQ DV

WKHUH ZHUH QR VHQiRUV RQ WKiV \HDU
V WHDP

,Q VSiWH RI WKHiU \RXWK� WKH WHDP SRVWHG
DQ iPSUHVViYH ��� UHFRUG iQFOXGiQJ D

ZiQ RYHU WKH �0XOHV� RI WKH 0iOiWDU\
$FDGHP\� $IWHU ZiQQiQJ WKH 1&$$ ,QGH

SHQGHQW &KDPSiRQVKiSV IRU WKH WKiUG

VWUDiJKW \HDU� WKH WHDP PRYHG RQ WR WKH

1&$$ )iQDOV DQG IiQiVKHG iQ Vi[WK SODFH�
RQH XS IURP WKH SUHYiRXV VHDVRQ� $OO�
$PHUiFDQ %iOO 5iWWHU SODFHG Vi[WK iQ WKH
)iQDOV WR HQG KiV MXQiRU \HDU DFKiHYH
PHQWV 2WKHU SHRSOH WKDW FDQ EH H[SHFWHG
WR FRQWUiEXWH iQ WKH FRPiQJ VHDVRQ DUH

-RKQ 5DEiQV� D UiQJV HYHQW VSHFiDOiVW�
DQG 6WHYH +RiW� DQ DOO�URXQG J\PQDVW

�A᪽᪽� 
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7KH 3DUDOOHO %DUV SURYH WR EH QR WURXEOH IRU %iOO
5iWWHU �OHIW� $ )DOFRQ J\PQDVW �EHORZ� GRHV

KiV IORRU ZRUN ZiWK SRiVH
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6KDUSVKRRWHU %UiDQ 9RRUKHHV �DERYH� OHG WKH

5iIOH 7HDP 6RSKRPRUH 7RP %DOG\
V VWHDG\ DiP

�DERYH UiJKW� KHOSHG OHDG WKH WHDP WR VXFFHVV�

5iFN :iOOiDPV �UiJKW� ZDV WKH RWKHU KDOI RI WKH

VRSKRPRUH '\QDPiF 'XR RI WKH 5iIOH 7HDP�

DI ViJKWV DUH�
7KH 86$)$ 9DUViW\ 5iIOH 7HDP FDU

UiHG RQ RQH RI WKH $FDGHP\�V IHZ WUDGi

WiRQV᪽ZiQQiQJ� 7KH ������� WHDP� XQGHU
WKH GiUHFWiRQ RI &RDFK 66JW� -DPHV '�

$QGUHZV SODFHG KiJK iQ WKH .DQVDV 6WDWH
,QYiWDWiRQDO GHVSiWH FRPSHWiWiRQ IURP WKH

WRS WHDPV iQ WKH QDWiRQ� 7KH 86$)$
5iIOH 7HDP PDGH SRVViEOH WKHiU EHVW

VKRZiQJ DW WKH 6HFWiRQDOV� EHVWHG RQO\ E\
WKH 8QiYHUViW\ RI :\RPiQJ iQ D ViQJOH
FDWHJRU\� 7KH WHDP�V IiQH VKRZiQJ ZDV

ODUJHO\ WKURXJK WKH HIIRUWV RI VHQiRU

%UiDQ 9RRUKHHV� WHDP FDSWDiQ� DQG VRSK
RPRUHV %DOG\ DQG :iOOiDPV�

����iQWHUFROOHJiDWHV



���� RQ WDUJHW
7KH 86$)$ 3iVWRO 7HDP iV RQH RI

WKH OHVV VSHFWDFXODU EXW HTXDOO\ iPSRU
WDQW iQWHUFROOHJiDWH DFWiYiWiHV &DGHW
PDUNVPHQ KDYH FRQViVWHQWO\ UDFNHG XS
DQ iPSUHVViYH GiVSOD\ RI ZiQQiQJV�

&RPSUiVHG RI D IiIWHHQ PDQ YDUViW\
VTXDG� KHDGHG E\ 7KRPDV 0HDG� DQG D

WZHQW\ PDQ MXQiRU YDUViW\ VTXDG� KHDGHG
E\ &KUiV *RHWFK� WKH WHDP VKRW DJDiQVW
VXFK FROOHJHV WKiV \HDU DV :HVW 3RiQW�
$QQDSROiV� 0,7� DQG %RVWRQ 6WDWH &RO
OHJH� ,Q WKH 5RFN\ 0RXQWDiQ ,QWHUFROOHJ
iDWH 6HFWiRQDOV KHOG WKH ��WK DQG ��WK RI
0DUFK� $iU )RUFH $FDGHP\ WRRN IiUVW
SODFH KRQRUV iQ ERWK iQWHUQDWiRQDO DQG
FRQYHQWiRQDO SiVWRO IiUH� $PRQJ WKH RXW

VWDQGiQJ VKRRWHUV WKiV \HDU ZDV WHDP

FDSWDiQ 7RP 0HDG� UHFiSiHQW RI WKH PRVW
YDOXDEOH PDUNVPDQ DQG SiVWRO DZDUG�
&RQWUiEXWiQJ WR WKH SURIiWDEOH VHDVRQ DQG
WHDPV VXFFHVV ZHUH YDUViW\ PDQDJHU
0DUW\ -D\QH� YDUViW\ FRDFK 76JW *HQH
*HRUJH� DQG MXQiRU YDUViW\ FRDFK 66JW
%REE\ 7iEHH

:iWK D VWHDG\ KDQG� 7HUU\ 6ODZiQVNi �OHIW� SUH
SDUHV WR VKRRW D URXQG� 7HDP &DSWDiQ� 7RP 0HDG
�EHORZ� IRFXVHV D VKDUS H\H�

iQWHUFROOHJiDWHV� ���



VZiPPiQJ
DQG GiYiQJ

7KH YDUViW\ 6ZiPPiQJ 7HDP IRU WKH
������� VHDVRQ FRPSiOHG DQ RXWVWDQGiQJ
UHFRUG XQGHU WKH JXiGDQFH RI &RDFK

�0DM�� 3DXO $HKQOiFK�
7KH WHDP� FDSWDiQHG E\ %iOO /DXUiW

]HQ� ZDV D FRPSDUDWiYHO\ \RXWKIXO RUJDQ
i]DWiRQ� KDYiQJ ZiWKiQ iWV UDQNV RQO\ WZR

VHQiRUV RXW RI D WRWDO RI WZHQW\�WZR PHP

EHUV� 7KH WHDPV \RXWK ZDV DOVR HYi
GHQFHG E\ WKH IDFW WKDW WKUHH RXW RI WKH
VHYHQ FDGHWV VHQW WR WKH 1DWiRQDO &KDP

SiRQVKiSV ZHUH IRXUWK FODVVPHQ� DOO VHYHQ
ZiOO UHWXUQ QH[W \HDU� 7KH KiJKHVW SODFH
PHQW iQ WKH 1DWiRQDOV ZHQW WR D IRXUWK
FODVVPDQ� 5iFN 0F$OiVWHU� ZKR WRRN ��WK
iQ WKH RQH PHWHU GiYiQJ FRPSHWiWiRQ� ,Q
DGGiWiRQ WR 0F$OiVWHU� &�& 2IIXW� &�&
+XJKHV� &DUUiQJWRQ� &�& 7KRPSVRQ� &�&
0DVVH\� DQG &�& /DXUiW]HQ FRPSHWHG DW

:HVW 3RiQW� WKH ViWH RI WKiV \HDU�V FRPSHWi
WiRQ�

+iJK SRiQW WKiV VHDVRQ ZDV WKH UH

YHQJH XSVHW YiFWRU\ RYHU &RORUDGR 6WDWH
8QiYHUViW\ ZKR KDG HQGHG WKH )DOFRQV�
�� JDPH ZiQQiQJ VWUHDN ODVW \HDU� 7KH
WHDP iV ORRNiQJ IRUZDUG WR QH[W VHDVRQ

XViQJ WKiV VHDVRQ
V VXFFHVV DV D �VSUiQJ
ERDUG

�

([HFXWiQJ OD\RXW UHYHUVH GiYH �DERYH� iV GiYiQJ
WHDP PHPEHU 6WHYH .RUDO\� 7HUU\ 6\PHQV DW

WHPSWV D GiIIiFXOW PDQHXYHU �UiJKW� DV KH WZiVWV
WR FRPSOHWH D RQH DQG RQH KDOI VRPHUVDXOW ZiWK
RQH DQG RQH KDOI WZiVW�

� ���iQWHUFROOHJiDWHV
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&KXFN +ROORZD\ DQG -RKQ +XJKHV �DERYH OHIW� WDNH
RII IRU WKH VWDUW RI DQRWKHU ��� %UHDVW VWURNH
VZiPPHU 0DUN &KXQ �DERYH� VSODVKHV WR DQRWKHU
)DOFRQ YiFWRU\ 7KH HQG RI DQRWKHU VXFFHVVIXO UDFH
IRU WKH $iU )RUFH 7DQNHUV �OHIW��

�� 
 ��
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DQRWKHU VHDVRQ iFHG

'DYH 6NDiNR VKRRWV RQ JRDO �IDU OHIW� ,W ORRNV OiNH

)iVW &iW\ �OHIW� PiJKW HUXSW ZiWK 'DYH %DQNHU RQ

WRS RI WKiQJV $O 0RUUiVRQ KDG EiJ VNDWHV WR IiOO iQ

UHSODFiQJ $OO�$PHUiFDQ .iP 1HZPDQ � � DQG

0RUUiVRQ SXOOV WKURXJK �EHORZ��



KRFNH\ SRZHU
7KH 86$)$ ,FH +RFNH\ 7HDP FRP

SOHWHG WKHiU EHVW VHDVRQ WR GDWH WKiV \HDU
SRVWiQJ D ���� ZiQ�ORVV UHFRUG 7KH �����
�� VHDVRQ ZDV WKH IiIWK \HDU IRU WKH )DO
FRQ VNDWHUV� DOO RI ZKiFK KDYH EHHQ VXS
HUYiVHG E\ 9iF +H\OiJHU 7KH WHDP ZDV

OHG E\ VHQiRU %RE 5RVV᪽ZKR VFRUHG ��
JRDOV ERRVWiQJ KiV FDUHHU WRWDO WR ���᪽

DQG E\ MXQiRU 'DYH 6NDiNR᪽ZKR VFRUHG ��
JRDOV� �� DVViVWV� DQG WRWDOHG �� SRiQWV
IRU D QHZ VFKRRO UHFRUG

7KH )DOFRQ VFKHGXOH iQFOXGHG VXFK

KRFNH\ SRZHUV DV 'HQYHU 8QiYHUViW\�
&RORUDGR &ROOHJH� 6W� /RXiV� DQG 6W
/DZUHQFH� 7KH WHDP
V WRS JDPHV RI WKH
VHDVRQ ZHUH WZR ZiQV RYHU 6W� /RXiV
���� DQG ���� DQG D ���� ZiQ RYHU UiYDO
&RORUDGR &ROOHJH DIWHU ORViQJ WZR SUHYi
RXV JDPHV�

� ���iQWHUFROOHJiDWHV
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:KiUOiQJ ZiWK WKH SXFN �XSSHU OHIW� iV )DOFRQ

6WHYH 0XOOYDiQ ZiWK D 6WDQIRUG GHIHQGHU iQ KRW

SXUVXiW $iU )RUFH PRYHV WR SURWHFW iWV JRDO �IDU

OHIW� $ )DOFRQ ZiQJ �WRS� JUDFHIXOO\ GXPSV DQ

RSSRQHQW RQ KiV FDQ 0iNH +HQHKDQ �DERYH� IDNHV

WKH RSSRViQJ JRDOiH DQG VOiSV RQH iQ IRU WKH )DOFRQ
iFHUV 'HIHQGHU 0XOOYDiQ �OHIW� RXW KXVWOHV D

&DQDGiDQ IRH

A66AJ᪽AA�᪽6i	᪽A

 iQWHUFRWOHJiDWHV����
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'DYH 6NDiNR VZHHSV E\ WKH RSSRViQJ JRDOiH �EHORZ��
%RE 5RVV SHQHWUDWHV WKH FUHDVH GiVSOD\iQJ WKH VNiOO
ZKiFK JDYH KiP �� JRDOV�

�Y�� $�
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'DYH 6NDiNR DQG 6WHYH 0XOYDiQ �WRS� WHDP XS WR

KDUDVV DQ RSSRViQJ JRDOiH $QRWKHU JRDOiH IDOOV
�DERYH� DV KH VWUHWFKHV iQ YDiQ WR VWRS WKH VZHHS

iQJ 6NDiNR $ TXiFN IOiS VKRW IURP %RE 5RVV �DERYH

UiJKW� FDWFKHV DQ RSSRQHQW RII JXDUG�

iQWHUFROOHJiDWHV� ���
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IDOFRQ VWiFNPHQ
7KH )DOFRQ VWiFNPHQ KDYH KDG DQ

iPSUHVViYH VHDVRQ DYHUDJiQJ �� JRDOV D

JDPH ZKiOH JiYiQJ XS RQO\ ���� WDOOiHV SHU

PDWFK 7KiV VHDVRQ� $iU )RUFH ZDV ����
DQG KDG D �� JDPH UHJXODU VHDVRQ ZiQQiQJ

VWUHDN FRPH WR DQ HQG ORViQJ WR 'HQYHU

/DFURVVH &OXE ����� 7KiV ZDV WKH IiUVW

ORVV $iU )RUFH VXIIHUHG DW WKH KDQGV RI

WKH 'HQYHU VWiFNPHQ iQ Vi[ JDPHV� $iU

)RUFH KDV D VROiG WHDP DQG KDYH GHIHDWHG

PDQ\ WRXJK WHDPV iQFOXGiQJ 'HQiVRQ 8Qi

YHUViW\ DQG &RORUDGR &ROOHJH� /HG E\ WKH

FRDFKiQJ RI &RO 7RQ\ &iOiR DQG 0DM� -iP

.HDWiQJ� DQG ZiWK WKH VFRUiQJ RI +DUU\
&DOFXWW� 5iFN .RVNHOOD� 0DUN .XQR� DQG

*DU\ -DQHOOi� WKH WHDP KDV WXUQHG iQ

DQRWKHU IiQH VHDVRQ DQG DOVR JDiQHG WKH

WiWOH RI 5RFN\ 0RXQWDiQ ,QWHUFROOHJiDWH
&KDPSiRQ�

+HDG 0DFHOOKDQH\ �UiJKW� VKRRWV RQH IURP FORVH

UDQJH *DU\ -DQHOOi ���� DQG +DUU\ &DOFXWW ����

DSSHDU WR EH VZDUPHG RYHU �EHORZ��
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-iP /iYiQJVWRQ VHWV WR HYDGH D GHIHQGHU �OHIW�

+DUU\ &DOFXWW SDVVHV DURXQG DQ DWWDFNiQJ RSSR
QHQW �EHORZ� DV 7RP 5iFKDUGVRQ ���� ORRNV RQ�
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6FRWW\ :HDNHU PRYHV WR EORFN D SDVV

,

����PWHUFROOHJiDWHV
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, 0DUN .XQR UHFHiYHV VRPH KHDY\ EORZV

iQWHUFROOHJiDWHV� ���
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)DOFRQ VWiFNPHQ �EHORZ� RQ WKH RIIHQViYH� /D
FURVVH VWiFNV VHHP WR SOD\ DQ iPSRUWDQW SDUW iQ

WKiV RSSRQHQWV GHIHQViYH JDPH �UiJKW��

A



6FUDPEOiQJ IRU WKH EDOO �UiJKW� WKHVH )DOFRQ

ODFURVVH SOD\HUV Pi[ iW XS ZiWK WKHiU RSSRQHQWV

QU

PWHUFROOHJiDWHV����



FiQGHUPHQ SRVW ZiQQiQJ
VHDVRQ

7KH )DOFRQ WUDFNPHQ ZHUH ��� IRU
WKiV VHDVRQ +RZHYHU� WKH WHDP� OHG E\
FRDFK $UQH $UQHVHQ� DWWHPSWHG WR UHGHHP
WKHPVHOYHV iQ WKH 'UDNH 5HOD\V DW 'HV
0RiQHV� ,RZD ZKHUH $iU )RUFH HQWHUHG
�� PHQ� ,Q WKH ��� \DUG KiJK KXUGOHV�
'iFN 0FiQWRVK� iQ WKH GiVFXV� %RE &KDW�
PDQ� DQG -RKQ 1HVWiFR iQ WKH MDYHOiQ
(QWHUHG iQ WKH UHOD\V ZHUH 7RP 6WRQH
������ 7RP %HQGHU ������ 'iFN 9DQ�
GDPH ������ DQG .HOO\ $OH[DQGHU �����
iQ WKH VSUiQW PHGOH\ ,Q WKH GiVWDQFH PHG

OH\ ZHUH 9DQGDPH ������ %RE %DQNV
������ 'HQQiV 6EDFK ������ DQG -iP
.RVWHU �PiOH� 7KH VKXWWOH KXUGOH WHDP

FRQViVWHG RI 'RXJ *RRGPDQ� 'iFN (O\�
0FiQWRVK DQG )UHG :KiWiFDQ� ,Q DGGiWiRQ�
DVViVWDQW FRDFK &KDUOHV 0HVVHQJHU� HQ

WHUHG WKH RSHQ Vi[ PiOH UXQ DQG SRVWV RQH

RI WKH IDVWHVW WiPHV HYHU UXQ E\ DQ $PHU
iFDQ� 7KH WUDFNPHQ ZHUH FRPSHWiQJ DJDiQVW
WKH EHVW iQ WKH QDWiRQ DQG DOWKRXJK QR RQH

SODFHG iQ DQ\ RI WKH HYHQWV� WKH )DOFRQV
WXUQHG RXW DQ iPSUHVViYH VKRZ IRU WKH \HDU

%iOO )UDQN �UiJKW� GRHVQ
W ORRN WRR KDSS\ UXQQiQJ
WKRVH ORQJ GiVWDQFHV� (UiF 1iFNHUVRQ �EHORZ� iV

XS DQG RYHU ZiWK WKiV YDXOW�

����iQWHUFROOHJiDWHV



,W
V $iU )RUFH E\ D VWHS DV 5RQ :DWVRQ SDVVHV WKH
EDWRQ WR .HOO\ $OH[DQGHU �OHIW�� +iJK VWHSSiQJ
5iFN (O\ �EHORZ� OHDGV iQ WKH ��� KXUGOHV�

�᪽A

iQWHUFROOHJiDWHV����



JROIHUV
H[FHO ,

$iU )RUFH HQGHG iWV ���� FDPSDiJQ
DQG iWV ��WK FRQVHFXWiYH ZiQQiQJ VHDVRQ�

8QGHU WKH FRDFKiQJ RI *HQH 0iUDQGD� WKH
)DOFRQV ZRQ WKHiU ODVW �� PDWFKHV iQFOXG

iQJ YiFWRUiHV RYHU :HVWHUQ 6WDWH� 'HQYHU
DQG 0HWUR 6WDWH 7KiV \HDUV � � ZiQV iV

WKH WKiUG EHVW iQ WKH $FDGHP\ +iVWRU\
6iQFH ����� QR WHDP KDV ORVW PRUH WKDQ
WKUHH PHHWV iQ RQH \HDU

'XUiQJ WKiV VHDVRQ� WKH IRXU PDQ

WHDP RI &KUiV <RXQJ� .HYiQ %HQFK� 7HUU\
%HQFK DQG 5REiQ &RRSHU VHW D WHDP UHF

RUG RI RQH XQGHU SDU ���� EHWWHUiQJ WKH
ROG UHFRUG RI ��� :iWK WKH H[FHSWiRQ RI
VHQiRU 7HUU\ %HQFK� WKH HQWiUH WHDP ZiOO
EH EDFN QH[W \HDU WR WU\ IRU WKH )DOFRQV
� �WK VWUDiJKW ZiQQiQJ VHDVRQ�
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:RUNiQJ RQ KiV ZRRG VKRWV� WKiV JROIHU �DERYH DQG

UiJKW� IROORZV WKURXJK�

����iQWHUFROOHJiDWHV



$ SHUIHFW SXWW iV D QHFHVVDU\ VWURNH IRU HYHU\

iQWHUFROOHJiDWH JROIHU
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iQWHUFROOHJiDWHV��� �



%RE &RSHQKDIHU JHWV VRPH SUDFWiFH RQ WKH PRXQG

�EHORZ�� 5iFK +D\QiH �UiJKW� IiUHV RQH DFURVV

WKH SODWH WR FDWFKHU 'RQ 0HiVWHU�

7RP 6WiWHV �OHIW� KXVWOHV WR IiUVW DV WKH XPSiUH
ZDWFKHV WKH SOD\

� � ��iQWHUFROOHJiDWHV



E�EDOO
UHEXiOGV

$OWKRXJK KDPSHUHG E\ VHYHUDO VHW

EDFNV� WKH )DOFRQ %DVHEDOO WHDP PDQDJHG
D ����� VHDVRQ� /HG E\ FRDFK -RH 5REi
VRQ� WKH )DOFRQV KDYH D EDWWiQJ DYHUDJH
RI ���� DQG DQ DYHUDJH RI �� UXQV SHU
JDPH� /HDGiQJ WKH RIIHQVH ZDV WKiUG EDVH
PDQ 3KiO +XGVRQ DQG WHDP FDSWDiQ 7RP
6WiWHV� 5iFK +D\QiH OHG WKH SiWFKiQJ VWDII
DQG KDV DFFRXQWHG IRU VHYHUDO RI WKH ZiQV

RYHU VXFK WHDPV DV 'HQYHU 8QiYHUViW\�
5HJiV� 7H[DV $	0� DQG WKH %OXHMD\V RI
&UHiJKWRQ iQ ZKiFK WKH\ ZRQ RQH RI D �
JDPH VHUiHV� 7KH )DOFRQV KDYH D VHUiHV
UHFRUG RYHU 'HQYHU RI ����� ZKiFK GDWHV
EDFN WR ����� 7KH )DOFRQV OHG WKiV VHD

VRQ ���� 7KH )DOFRQV KDYH IDFHG WRXJK
RSSRViWiRQ DQG SXW iQ D JRRG VHDVRQ�

iQWHUFROOHJiDWH



%ODNH +HQGUiFN �EHORZ� VWUHWFKHV WR UHDFK WKH
EDJ
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A �I iIV D VZiQJ DQG D PiVV IRU KHDY\ KiWWiQJ %UDG )RON�

%XWFK :RRGPDQVHH IiQGV WKH JRiQJ D OiWWOH URXJK
DV KH DSSURDFKHV KRPH SODWH

iQWHUFROOHJiDWHV��� �
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$FWiRQ H[SORGHV ZiWK WKH FUDFN RI WKH EDW

����iQWHUFROOHJiDWHV
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6KRUWVWRS %UDG )RON iV UHDG\ DV 5iFK +D\QiH UHOHDVHV
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6HQiRU 7RP 6WiWHV ZDV D FOXWFK KiWWHU IRU WKH )DOFRQV

; iQWHUFROOHJiDWHV����





)iHOGiQJ SUDFWiFH HPSKDVi]HV WKH IXQGDPHQWDOV

$ )DOFRQ EDWPDQ VOiGHV iQ RQ WDUJHW WR JiYH KiPVHOI
DQRWKHU FKDQFH WR VFRUH�



IO
i��U�IQUI WKH VHDVRQ

+RXUV RI SUDFWiFH DUH SXW iQ EHIRUA

DFWXDOO\ VWDUWV�

6RSKRPRUH $OH[ 3DUVRQV ZDV $)$
V QXPEHU RQH

ViQJOHV PDQ�

����iQWHUFROOHJiDWHV
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5DQG\ 3XW] VKRZV WKH IRUP WKDW KH ZiOO UHWXUQ ZiWK
QH[W VHDVRQ�

RYHU WKH QHW
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V

8QGHU WKH GiUHFWiRQ RI FRDFK 5R\FH
+DUQVEHUJHU� WKH )DOFRQV SRVWHG WKHiU
ZiQQiQJHVW VHDVRQ HYHU ZiWK D ���� UHF

RUG� :iWK RXWVWDQGiQJ SOD\ E\ -RKQ -DU�
HFNi� *DU\ 6WHUQ DQG QXPEHU RQH ViQJOHV
SOD\HU $OH[ 3DUVRQV� WKH )DOFRQV VKXW
RXW VHYHQ RSSRQHQWV DQG GHIHDWHG Vi[

UiYDOV E\ ��� GHFiViRQV� -DUHFNi DQG
6WHUQ DUH 6HQiRUV EXW 3DUVRQV DORQJ ZiWK
5DQG\ 3XW]� 'RQ 6WDIIRUG DQG 5RQ 3UiFH
ZiOO EH EDFN DJDiQ QH[W \HDU WR WU\ DQG
ORJ DQRWKHU ZiQQiQJ VHDVRQ�

�

A iQWHUFROOHJiDWHV� ���
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$V WKiV WHDP PHPEHU VKRZV D JRRG EDFNKDQG iV DV

GiIIiFXOW DV iW iV iPSRUWDQW�

$ SRZHUIXO UHWXUQ iV DFFRPSOiVKHG E\ WKiV YDUViW\

WHQQiV SOD\HU�

����iQWHUFROOHJiDWHV



$ WKiQJ RI EHDXW\� WKH VHUYH�
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$OH[ 3DUVRQV UHWXUQV RQH RYHU WKH QHW�

iQWHUFROOHJiDWHV����



�!
$OH[ 3DUVRQV SXWV D OiWWOH (QJOiVK RQ KiV UHWXUQ

�EHORZ� 7KiV YDUViW\ WHDP PHPEHU �UiJKW�
FRQFHQWUDWHV RQ WKH WHQQiV EDOO GXUiQJ KiV IROORZ

WKURXJK�

����iQWHUFROOHJiDWHV
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iQWUD�PXUGHU

7KH DPEXODQFH �UiJKW� iV D IDPiOiDU \HW IRUH

ERGiQJ ViJKW RQ WKH iQWUDPXUDO IiHOGV� ,Q iQWUD

PXUDO ER[iQJ �EHORZ� DQ DJJUHVViYH QDWXUH iV

DOPRVW D SUHUHTXiViWH 6RPHWiPHV WKH SOD\HUV
NQRZ WKH UXOHV DV ZHOO RU EHWWHU WKDQ WKH UHIV

�EHORZ UiJKW�� 7KiV VHFRQG VTXDGURQ WHQQiV SOD\HU

GiVSOD\V SiFWXUH SHUIHFW IRUP iQ KiV VHUYH �IDU

UiJKW� DV KH FRQFHQWUDWHV RQ WKH EDOO�
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7KH JRDOiH UXVKHV WR JXDUG WKH JRDO IURP IDVW DQG

GHWHUPiQHG RSSRQHQWV �DERYH� :KiOH FUDGOiQJ
WKH EDOO �UiJKW�� D IiUVW VTXDGURQ IRUZDUG VOiSV

DZD\ IURP KiV DGYHUVDU\�

ODFURVVH
SA

$IWHU D YHU\ FRPSHWiWiYH VHDVRQ E\
PDQ\ WHDPV iQ ODFURVVH iQWUDPXUDOV�
&6��� GHIHDWHG &6��� WR FXOPiQDWH WKHiU

VHDVRQ iQ IiQH VW\OH DV :iQJ FKDPSV� ,Q

WKH ��� VKXWRXW� &6��� GHPRQVWUDWHG D

JUHDW GHIHQViYH VWUHQJWK DOORZiQJ VFRUiQJ

E\ $OH[H\ .DPSI DQG -DPHV 9iWHOOi� *RDOiH

6WHP SURYiGHG WKH WHDP ZiWK KiV IiIWK

VKXW�RXW RI D YHU\ IiQH VHDVRQ�

OO

����iQWUDPXUDOV

A



IOiFNHUEDOO

,Q )OiFNHUEDOO WKH VHDVRQ ERiOHG GRZQ
WR D FRQIURQWDWiRQ EHWZHHQ ��WK 6TXDGURQ�
0�/HDJXH &KDPSV� DQG WKH %ODFNMDFNV RI
��� 7�/HDJXH &KDPSV� IRU WKH :iQJ
&KDPSiRQVKiS� 2Q WKDW FROG GD\ RI 1RYHP
EHU �� )iHOG �� EHFDPH D IRFXV RI DWWHQ
WiRQ DV WKH UHG DQG ZKiWH RI �� PHW WKH

JUHHQ DQG RUDQJH RI ��� $IWHU D FORVH
FRQWHVW RI ������ %ODFNMDFNV UHOXFWDQWO\
UHWiUHG IURP WKH IiHOG DV �� ZHQW DZD\
ZiWK WKH :iQJ &KDPSiRQVKiS�

7ZR IOiFNHUEDOO SOD\HUV MXPS KiJK �DERYH� ZKiOH

WKHiU WHDPPDWHV ZDWFK WKH EDOO )RXUWHHQWK VTXDG
URQ IOiFNHUEDOO SOD\HUV GiVSOD\ WKHiU H[SHUW EDOO

KDQGOiQJ DJDiQVW WHQWK VTXDGURQ RSSRQHQWV



ER[iQJ
,Q WKH PDQO\ VSRUW RI IiVWiFXIIV 1iQH

WHHQWK 6TXDGURQ ZRQ WKH ZiQJ KRQRUV

&DGHW�iQ�&KDUJH 7RP 0F1HUQH\ RI )iUVW

6TXDGURQ SRiQWHG RXW WKH iPSRUWDQFH RI

FRQGiWiRQiQJ WR WKH iQGiYiGXDO� 7KiV RQH

IDFWRU GHIHDWV PRUH ER[HUV WKDQ GRHV DQ\
RWKHU ViQJOH FDXVH� %XW IRU D WHDP WR ZiQ

FRQViVWHQWO\ DOVR WDNHV GHSWK (DFK PHP

EHU RI WKH WHDP PXVW IiJKW WZiFH GXUiQJ
WKH VHDVRQ $QG iQ WKH ZRUGV RI D YHWHUDQ�

�,W
V D JUHDW VSRUW H[FHSW ZKHQ \RX
UH
JHWWiQJ KiW iQ WKH IDFH




'HVSiWH Vi]H DGYDQWDJHV GHViUH iV RIWHQ D GHWHU

PiQiQJ IDFWRU ,Q WKH RXWFRPH RI DQ iQWUDPXUDO

ER[iQJ ERXW �DERYH�� &RDFK �
%XOO� 7URQFRVR

�UiJKW� JiYHV DGYiFH WR RQH RI KiV &REUD ��

ER[HUV GXUiQJ RQH RI WKH DOO WRR EUiHI UHVW SHUiRGV
'XFNiQJ KiV KHDG iV QRW WKH ZD\ WR SURWHFW \RXU

IDFH DV WKiV iQWUDPXUDO ER[HU �DERYH UiJKW� iV

DERXW WR IiQG RXW� 7KHVH FURVV�FRXQWU\ UXQQHUV

�IDU UiJKW� ZRUN IRU WKH DGYDQWDJH WR FRQVHUYH

HQHUJ\ IRU WKH ORQJ KDXO�

����iQWUDPXUDOV
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FURVV�FRXQWU\
&URVVFRXQWU\ FRPSHWiWiRQ iQ WKH IDOO

iQWUDPXUDOV VDZ QiQHWHHQWK VTXDGURQ HGJH
RXW IiIWHHQ DQG VHYHQWHHQ iQ D WKUHH�ZD\
SOD\RII IRU WKH 0�GD\ FKDPSiRQVKiS� ,Q

7�GD\ FRPSHWiWiRQ WZHQW\�Vi[WK VTXDGURQ
GRZQHG WZHQW\�IiUVW� WKHQ FRQWiQXHG WKH

IROORZiQJ ZHHN WR GHFiViYHO\ RXW UXQ

QiQHWHHQ IRU WKH ZiQJ FKDPSiRQVKiS� ZiQ
QiQJ E\ D PDUJiQ RI IRXUWHHQ SRiQWV

IRRWEDOO

�i

&6�� � WRRN WKH KRQRUV iQ IRRWEDOO ZiWK
D ���� YiFWRU\ RYHU &6��� IRU ZiQJ
FKDPSV� +DYiQJ WR SOD\ DQ iQWHUOHDJXH
SOD\RII EHIRUH WKH ZiQJ FKDPSiRQVKiS�
&6��� GHIHDWHG &6��� iQ DQ RYHUWiPH

JDPH DIWHU WKH VFRUH ZDV WiHG ����

7ZHQW\�RQH ZRQ WKH JDPH E\ WKH GiIIHU
HQFH RI RQH \DUG iQ WKHiU RYHUWiPH GUiYHV

3OD\iQJ PRVWO\ GHIHQViYH EDOO FRQWURO�
7ZHQW\�RQH ZDV XQGHIHDWHG iQ iWV HiJKW
JDPHV ZKiFK iQFOXGHG IiYH VKXWRXWV�
&RDFK .HQ 5RVHEXVK TXDUWHUEDFNHG WKH
RIIHQVH� WKURZiQJ WR HQGV &OiQW $VEXU\
DQG $O 6PDOOPDQ� ZKiOH KDOIEDFN *UHJ
%iVKRS OHG WKH UXQQiQJ DWWDFN EHKiQG WKH

EiJ OiQH RI *HRUJH $VK� %DUW 'DQiHOV�
0iNH 3iW]OHU� DQG 'DYH 3HWHUVRQ�
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*RiQJ iQ IRU WKH NiOO� WKiV KDQGEDOO SOD\HU �UiJKW�
VODPV WKH EDOO :KiOH RQH VTXDVK SOD\HU JRHV DIWHU

WKH EDOO �EHORZ�� WKH RWKHU GRXEOHV SOD\HUV JHW

VHW XS IRU WKH SOD\

KDQGEDOO

7KH FRXUWV ZHUH DOiYH WKiV ZiQWHU DV

D SiWFKHG EDWWOH IRU :iQJ &KDPSV HQVXHG

DPRQJ KDQGEDOO WHDPV� ,Q 0�/HDJXH�
&6��� SiFNHG XS WKH ODXUHOV ZiWK �� SRiQWV
DV WKH\ HGJHG RQFH�GHIHDWHG &6��� DQG

&6��� ZiWK �� SRiQWV HDFK $ ViPiODU

ViWXDWiRQ ZDV IRXQG iQ 7�/HDJXH� ZKHUH

XQGHIHDWHG &6��� SXOOHG DZD\ IURP &6�

�� DQG &6��� HDFK ZiWK RQH ORVV )iQDOO\
WKH WZR XQGHIHDWHG WHDPV PHW DQG &6���

UHWDiQHG WKHiU FRYHWHG SRViWiRQ E\ SiFNiQJ
XS WKH :iQJ &KDPSiRQVKiS�

VTXDVK
,Q WKH ZRUOG RI VTXDVK ��WK VTXDGURQ

SUHYDiOHG RYHU �WK VTXDGURQ WR ZiQ WKH

ZiQJ FKDPSiRQVKiS IRU WKH WKiUG \HDU iQ

D URZ %iOO :DOVK� WKH WHDP FDSWDiQ�
FiWHV WKH RXWVWDQGiQJ SHUIRUPDQFH RI WKH

WHDP DQG SDUWiFXODUO\ WZR iQGiYiGXDOV IRU

WKiV \HDU
V VXFFHVV� /HH .UDXWK ZHQW

XQGHIHDWHG iQ IiUVW ViQJOHV DV GiG -iP

7KDOOHU iQ WKH IRXUWK ViQJOHV WR UDOO\ WKH

WHDP WR YiFWRU\
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ZDWHU SROR

᪽ i

᪽ ���
AiU�

86$)$ PHUPHQ WRRN WR WKH SRROV
DJDiQ WKiV ZiQWHU DQG WKiV WiPH WKH &6���
WHDP FDSWDiQHG E\ 7iP 6WHZDUW FDPH RXW
RQ WRS DV ZiQJ FKDPSiRQV� $ JRRG WHDP
HIIRUW KiJKOiJKWHG E\ RXWVWDQGiQJ iQGiYiG
XDOV VXFK DV -iP 6iOOV� ZKR VFRUHG WKH
PRVW SRiQWV RI DQ\ PDQ iQ WKH ZiQJ� DO
ORZHG WKH WHDP WR EHDW &6��� DQG JR XQ

GHIHDWHG WR WKH ZiQJ FKDPSiRQVKiS�
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7KH GHIHQGiQJ JRDOiH MXPSV XS IRU WKH VDYH �DERYH��
7KiV ZDWHU SROR JRDOiH �OHIW� ORRNV IRU DQ RIIHQ
ViYH SOD\HU GRZQ WKH SRRO
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YROOH\EDOO
,Q WKH VSRUW RI YROOH\EDOO (YiO (iJKW

VTXDGURQ RYHUFDPH VRPH YHU\ VKDUS
FRPSHWiWiRQ WR VQDWFK WKH ZiQJ FKDPSiRQ
VKiS� ,Q YHU\ FORVH PDWFKHV WKH WHDP

EHDW IiUVW �WK VTXDGURQ IRU WKH OHDJXH
FKDPSiRQVKiS DQG WKHQ ��WK VTXDGURQ IRU
WKH ZiQJ WiWOH 7KH WHDP FDSWDiQ� %UXFH
$KHUQ� IHHOV WKDW JUHDW WHDP HIIRUW DORQJ
ZiWK SURPiQHQW SHUIRUPDQFHV E\ 'XDQH
-RKQVRQ� %UDG +iUVFKi DQG %iOO 9iQDO

JDYH WKH WHDP WKH FRPEiQDWiRQ WKH\
QHHGHG WR ZiQ

ZUHVWOiQJ

0�᪽NVi

$IWHU D GiVTXDOiIiFDWiRQ RI WKHiU RUiJ
iQDO RSSRQHQWV IRU ZiQJ FKDPSV� &6���
GHIHDWHG &6��� IRU WKH FKDPSiRQVKiS E\
D VFRUH ���� 5HWXUQiQJ IURP DQ iQWHU

OHDJXH SOD\RII ORVV ODVW \HDU� &6��� ZDV

XQGHIHDWHG WKiV \HDU iQFOXGiQJ D OHDJXH
FKDPSiRQVKiS YiFWRU\ RYHU &6��� ZiWK D

���� VFRUH $ KDUG�ZRUNiQJ� ZHOO EDO
DQFHG WHDP� 7KiUW\�QiQH ERDVWHG IRXU XQ

GHIHDWHG ZUHVWOHUV� &RDFK 3HWH 3UXHWW DW

���� .HQ 6PiWK DW ���� 'HDQ :KHHOHU DW
���� DQG 0DUN 3UiOO DW KHDY\ZHiJKW�

A

*RRG UHIHUHHiQJ �UiJKW� iV QHHGHG iQ WKH IDVW

PRYiQJ JDPH RI YROOH\EDOO� 0DQXHYHUV VXFK DV

WKiV �EHORZ� DUH QHHGHG WR EORFN RSSRQHQWV RI

IHQViYH VKRWV� $ GRXEOH DUP EDU iV XVHG E\ WKiV

iQWUDPXUDO ZUHVWOHU WR QHXWUDOi]H KiV RSSRQHQW
�EHORZ UiJKW��

����iQWU�PXUDOV



WHQQiV

$ YHU\ FORVH PDWFK EHWZHHQ &6���

DQG &6 �� UHVXOWHG iQ WKH ��� ZiQ DQG

:iQJ FKDPSiRQVKiS JRiQJ WR &6���� ,Q

ViQJOHV� ��V 5iFKDUG +iOO XVHG D VWURQJ
VHUYH WR GHIHDW %HQ /RQJ ��� ZKiOH 5iGHU

DQG )HOWRQ GHIHDWHG � ,V +DOO DQG +D\HV
���� &6��UV RQO\ ZiQ FDPH E\ ZD\ RI

*iEEV DQG *URVV RYHU 0DQQiQJ DQG &ROOiQV

���

$Q iPSRUWDQW SDUW RI DQ\ JDPH �OHIW�� WKH VHUYH

PDNHV WKH GiIIHUHQFH EHWZHHQ WKH ZiQJ FKDPS DQG

WKH URRNiH 7KiV SOD\HU �EHORZ� JHWV VHW ZKiOH

KiV GRXEOHV SDUWQHU VHUYHV WKH SRiQW
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VZiPPiQJ
,Q VZiPPiQJ� &6��� PHW &6��� iQ D

YHU\ FORVH FRPSHWiWiRQ ZKiFK ZHQW WR WKH
ODVW UHOD\ DQG HQGHG ZiWK &6��� :iQJ
&KDPSiRQV &6��� ZRQ WKH IiUVW UHOD\ RI
WKH DIWHUQRRQ EXW iPPHGiDWHO\ DIWHUZDUG
&6��� FDPH EDFN ZiWK WKUHH iQGiYiGXDO
ZiQV ,Q WKH �� DQG ��� \DUG ZDV 0DUN
2iQHVV ZiWK 5iFKDUG 6DQGHUV ZiQQiQJ WKH
�� \DUG -iP 6iOOV RI &6��� ZRQ WKH ���
\DUG EDFNVWURNH DQG 0DUN +DPDQ VHW D

SRRO UHFRUG RI �� � VHFRQGV iQ WKH ��

\DUG EXWWHUIO\ ,Q WKH IiQDO UDFH� &6���
ZRQ WKH ��� \DUG IUHHVW\OH PHGOH\ WR

HGJH &6��� RXW RI IiUVW SODFH E\ D VFRUH

RI �����
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$V D PHPEHU RI WKH EDFNIiHOG EORFNV D VKRW RQ WKH

JRDO �DERYH UiJKW�� WKH VRFFHU JRDOiH VHWV XS�

:iWK WKH VRXQG RI WKH JXQ �UiJKW�� OiWKH ERGiHV

VSUiQJ iQWR D IUHQ]\ RI PRWiRQ�

����iQWUDPXUDOV
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,QWUDPXUDO VZiPPHUV XVH WKH YDUViW\ SRRO �EHORZ��
IRU WKH iQWUDPXUDO FKDPSiRQVKiS PHHW�

aP �᪽U��᪽�������
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VRFFHU

&6��� PHW &6��� IRU WKH VRFFHU

FKDPSiRQVKiS DQG PDQDJHG D ��� ZiQ�

7KH IiUVW VFRUH RI WKH JDPH FDPH iQ WKH
VHFRQG TXDUWHU IURP -RKQ 5HJQi� &6����

7ZHQW\�HiJKWK VFRUHG DJDiQ RQ D SHQDOW\
NiFN DQG DIWHU D JRDO E\ :iOOiV 6WXUGiYDQW�
&6���� WKH VFRUH ZDV ���� $V WKH JDPH
GUHZ WR D FORVH -RKQ +DDI VFRUHG D JRDO
IRU &6���� HQGiQJ WKH JDPH ZiWK D YiFWRU\
IRU ��WK�

��;᪽�
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EDVNHWEDOO
,Q EDVNHWEDOO� &6��� OHG WKH ZKROH

JDPH WR ZiQ RYHU &6��� E\ D VFRUH RI

����� $ ]RQH GHIHQVH DQG WKH VFRUiQJ RI

-RRVW 9DQ %DVWHODDU DQG %RE %HUJ ZHUH

NH\ IDFWRUV iQ WKH YiFWRU\ 7KiV JDPH ZDV

&6���
V ��UG FRQVHFXWiYH ZiQ iQ EDVNHWEDOO�

$ &6�� � IRUZDUG ViQNV D EXFNHW iQ iQWUDPXUDO SOD\

����iQWUDPXUDOV



IiHOGEDOO

,Q :iQJ &KDPSiRQVKiS SOD\� IiHOGEDOO
ZDV ZRQ E\ &6��� DIWHU GHIHDWiQJ &6���

E\ D VFRUH RI ���� 7UDiOiQJ DW KDOIWiPH
iQ ERWK WKH 0�/HDJXH SOD\�RII DQG :iQJ
&KDPS JDPHV� &6��� FDPH IURP EHKiQG
ZiWK RXWVWDQGiQJ SOD\ E\ 6NiS 9RJOHU DQG
5RQ 6HJD� &6��� IiQiVKHG WKH VHDVRQ ZiWK

D ��� UHFRUG�

&RPEiQiQJ YDUiRXV DVSHFWV RI IRRWEDOO� VRFFHU DQG

ODFURVVH� IiHOGEDOO iV RIWHQ FRQIXViQJ WR SOD\HU
�UiJKW� DQG VSHFWDWRU $ VKRW RQ JRDO �EHORZ�
iV EORFNHG E\ D PHPEHU RI WKiUG VTXDGURQ
V EDFNIiHOG

IZ

iQWUDPXUDOV����



UXJE\
&6��� IRXJKW D SUHWW\ FORVH JDPH

IRU :iQJ &KDPSV iQ UXJE\ E\ GHIHDWiQJ
&6��� E\ D VFRUH RI ���� 7KH JDPH ZDV

WiHG DW KDOIWiPH EXW &6��� IiQDOO\ JRW iW

WRJHWKHU WKURXJK RXWVWDQGiQJ SOD\ E\ &�&
)UDQN� &�& 0XOOYDiQ� &�& 'XQEDU� &�&
6FKPiWW� &,& .HHOHU� &,& 9HU]ROD DQG
&,& 0F&DUWK\� &6��� ZHQW XQGHIHDWHG�
XQWiHG� WR EROVWHU WKHiU ��WK SODFH VWDQG

iQJ iQ iQWUDPXUDOV�

��

,W WDNHV WHDP ZRUN WR VHW D JRRG VFUXP �UiJKW�
DV VKRZQ E\ WKHVH WZR iQWUDPXUDO WHDPV� 2Q WKH

ViGHOiQHV �EHORZ� UXJJHUV WDNH D PXFK QHHGHG

EUHDWKHU

����iQWUDPXUDOV



*RiQJ XS IRU WKH EDOO RQ D OiQH�RXW FDQ EH D GDQJHU
RXV SURSRViWiRQ�

iQWUDPXUDOV� ���
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iURQV iQ WKH IiUH

:KDW GR \RX GR ZKHQ DFDGHPiFV DUH

EHDUiQJ GRZQ KDUG HQRXJK WR IODWWHQ \RX
DQG WKH 6T &PGU iV DIWHU \RX IRU VFUHZ

iQJ XS &᪽VFUHZ" 2U ZKHQ \RX IOXQN WKH
3)7 IRU WKH WKiUG WiPH" 2U ZKHQ SUiYi
OHJHV DUH FDQFHOOHG� EXW \RXU FDU
V iQ WKH

VKRS DQ\ZD\" 2U ZKHQ \RX JHW \RXU IRXUWK
�'HDU -RKQ


�

IRU WKH VHPHVWHU DQG iW
V

MXVW 2FWREHU"
6QHDN GRZQ WR WKH 0RGHO (QJiQHHUiQJ

FOXE URRP WR SXW WKH IiQiVKiQJ WRXFKHV RQ

\RXU PDVWHUSiHFH" 2U ViJQ XS IRU DQ

H[WUD VKiIW RQ .$)$ EUiQJiQJ WKH JX\V
RQ &RQQiHV DQG WRXUV DOO WKH KHDY\ VRXQGV"
2U ZRUN RQ \RXU DIIiUPiWiYH FDVH IRU WKDW

XSFRPiQJ GHEDWH" 2U PHPRUi]H OiQHV IRU
WKH QH[W SOD\" 2U SHUKDSV FDWFK D UiGH
GRZQ WR WKH VNHHW UDQJH RU MXVW GRZQ WR

WKH UDQJH iQ WKH J\P 3HUKDSV \RX UH

FRXSHG E\ JRiQJ WR &DOiIRUQiD ZiWK WKH
0DWK FOXE� RU ZHUH \RX RQH RI WKH OXFN\
RQHV WKDW VQRRNHUHG D VORW WR 3XHUWR 5iFR
ZiWK $WPRVSKHUiF 6FiHQFHV WR �iQVSHFW
WKH $iU :HDWKHU 6WDWiRQ"

�

:KDWHYHU KDSSHQV WR EH \RXU iQFHQ
WiYH IRU VHHNiQJ VRPHWKiQJ WR GR᪽RU ZKDW
HYHU KDSSHQV WR EH \RXU SDUWiFXODU iQ

WHUHVW WR VDWiVI\ WKDW QHHG᪽WKH QXPHURXV

FOXEV DQG DFWiYiWiHV RUJDQi]HG DW WKH

$FDGHP\ SURYiGH DPSOH UHIXJH IURP WKH

UHJXODU URXWiQH IRU DOPRVW DQ\ ZRXOG�EH

�HVFDSiVW��
3HUKDSV WKH iOOXViRQ WR HVFDSiVP iV

iQDSSURSUiDWH� D PRUH DFFXUDWH WHUP

ZRXOG EH GiVFRYHU\� IRU iW iV iQ FOXEV DQG
DFWiYiWiHV WKDW RQH IiQGV KiPVHOI� QRW ORVHV
KiPVHOI ,W iV iQ FOXEV WKDW DQ iQGiYiGXDO
IiQGV RWKHU SHRSOH ZiWK WKH VDPH iQWHUHVWV

DQG iGHDV DV KH� ZiWK WKH VDPH DYRFDWiRQV

RU KREEiHV
&OXEV SURYiGH WKH RSSRUWXQiW\ WR SDU

WiFiSDWH iQ D UDQJH RI DFWiYiWiHV QHYHU

EHIRUH SRVViEOH WR WKH ViQJOH iQGiYiGXDO
IRU ODFN RI H[SHUiHQFH� IXQGV� RU HTXiS
PHQW $OO VDQFWiRQHG DFWiYiWiHV DW 86$)$
DUH RUJDQi]HG WR SURYiGH DQ\ QHFHVVDU\
iQVWUXFWiRQ DQG HTXiSPHQW� $V WKH VNiOOV
OHDUQHG iQ WKHVH DFWiYiWiHV FDUU\ RYHU�

WKH SXUSRVH EHKiQG H[WUDFXUUiFXODU RU

JDQi]DWiRQV DW 86$)$ IDOOV iQWR OiQH ZiWK
WKH $FDGHP\ PiVViRQ �WR SURYiGH iQ
VWUXFWiRQ� H[SHUiHQFH� DQG PRWiYDWiRQ � � ��

:KDWHYHU KDSSHQV WR EH \RXU SDUWiFX
ODU ERRQGRJJOH� \RX ZiOO OiNHO\ IiQG D UHF

RUG iWV ����� DFWiYiWiHV iQ WKH IROORZiQJ
SDJHV�

����DFWiYiWiHV
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-iP 2MDOD �IDU OHIW� VSiQV DQRWKHU SODWWHU IRU

.$)$� WKH YRiFH RI 86$)$� 7KH 'UXP DQG %XJOH
&RUSV GiVSOD\V iWV iQWUiFDWH PDQHXYHUV �OHIW� DW

iWV IiUVW SHUIRUPDQFH� KDOIWiPH DW WKH $)�$UP\
JDPH :iWK WHPSHUDWXUHV GURSSiQJ EHORZ �� �

VQRUNOiQJ DW 7ZiQ /DNHV ZDV TXiWH D FKDOOHQJH DV

VKRZQ E\ )OHHW 3UiGH �EHORZ OHIW�� SUHViGHQW RI
WKH VFXED FOXE $ ORFNHU URRP VFHQH �EHORZ�
IURP �$ 3HQQDQW IRU WKH .UHPOiQ�� RQH RI WKH

PDQ\ H[FHOOHQW %OXHEDUGV
 SURGXFWiRQV�

i77 ��

DFWiYiWiHV����



PXG� EORRG� EHHU

+ ,

5XJE\ iV JDiQiQJ iQ SRSXODUiW\ WKURXJK
RXW WKH 8QiWHG 6WDWHV DQG VR iV 5XJE\ DW

WKH $FDGHP\ :KDW RWKHU VSRUW RIIHUV WKH

FRPSHWiWiRQ� WKH KDUG KiWWiQJ� WKH VSRUWV
PDQVKiS� DQG WKH SDUWiHV WKDW 5XJE\ GRHV"

5XJE\ iV PRUH WKDQ D JDPH WR WKH ��

PHPEHUV RI WKH &DGHW 5XJE\ &OXE� ,W iV

IUiHQGVKiSV DQG PHPRUiHV WKDW ZiOO ODVW

D OiIHWiPH�
7KH ��������� VHDVRQ JDYH WKH

WHDP D YiFWRU\ RYHU &UDQZHOO DORQJ ZiWK

D ZiQQiQJ VHDVRQ RYHU UiYDO &RORUDGR

WHDPV %RWK 3DEVW &XS 7RXUQDPHQWV ZHUH

ORVW iQ WKH SOD\RIIV WR DEOH &RORUDGR

WHDPV� EXW KDUG IHHOiQJV ZHUH TXiFNO\ IRU

JRWWHQ DW WKH SDUWiHV DIWHUZDUGV
$V ZHOO DV D JRRG VHDVRQ ZiWK ORWV RI

EHHU� WKH WHDP IDFHG PDQ\ VDG WiPHV

7KiV \HDU PDUNHG WKH ORVV RI &RO� 0DQ

QHUV� :iQJ &RPPDQGHU 0DVRQ� &DSW�
2VXU� DQG 6JW� 5RVHQFUDQFH ZKR DOO PHDQW

D JUHDW GHDO WR WKH WHDP +RZHYHU WKHUH

ZHUH RWKHUV ZiOOiQJ WR WDNH XS ZKHUH WKH\
OHIW RII DQG WKH PXG� WKH EORRG� DQG WKH

EHHU WUDGiWiRQ ZiOO FDUU\ RQ DW WKH $FDGHP\�

,Q D ERXW DJDiQVW &UDQZHOO �UiJKW�� $) UXJJHUV

%RE 5iFH� �&UD]\� 'DYH 7KRPDV� DQG -iP :RHV�

VQHU KXVWOH WR iQWHUFHSW WKH EDOO�

����DFWiYiWiHV
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UXJJHUV

$FDGHP\ UXJJHUV VWUDiQ KDUG WR ZiQ WKH VFUXP

�IDU OHIW� 5iFH DQG 7KRPDV �OHIW� JR IRU WKH

EDOO ZKiOH &XUO\ &KDPEHUOiQ OiHV iQ ZDiW� $ OiQH

RXW �EHORZ� iV D JRRG H[DPSOH RI ZK\ �iW WDNHV

OHDWKHU EDOOV WR SOD\ UXJE\��

DFWIYiWiHV����



VSRUWV FOXEV
0DQ\ DWKOHWiFV DW WKH $FDGHP\ FDQ

QRW EH VSRQVRUHG E\ WKH 'HSW RI $WKOHWiFV
EHFDXVH RI IXQGV DQG RWKHU RUJDQi]DWiRQDO
SUREOHPV� 7KH VODFN iQ VRPH RI WKHVH
SRSXODU DFWiYiWiHV iV WDNHQ XS E\ YDUiRXV
FOXEV )RXU RI WKHVH DUH WKH -XGR� +DQG
EDOO� .DUDWH� DQG 6TXDVK RUJDQi]DWiRQV�

*RRG VKRZiQJV DW $$8 5HJiRQDOV
DQG WKH 2O\PSiF WU\RXWV KDYH JUHDWO\ HQ

KDQFHG WKH QDWiRQDO SUHVWiJH RI $FDGHP\
-XGR &OXE 7KH HOHYHQ PDQ +DQGEDOO WHDP
WRRN VHFRQG iQ WKH UHJiRQDO SOD\�RIIV DQG
IiIWK iQ WKH QDWiRQDOV� 7KH .DUDWH &OXE�
iQ H[iVWHQFH QRZ IRU IiYH \HDUV� FRPSHWHV
iQ FRQWHVWV DQG WRXUQDPHQWV ZiWK DUHD
DQG FROOHJH .DUDWH FOXEV� 7KH 6TXDVK
&OXE� KHDGHG E\ %iOO *iGHRQ� IiQGV iWV
FRPSHWiWiRQ ERWK iQ FROOHJH DQG QRQ�FROOHJH
DUHDV� ,WV PDWFKHV DUH KHOG ZiWK DUHD
<0&$V DQG FROOHJH WHDPV�

����DFWiYiWiHV



7U\iQJ WR JHW WKH DGYDQWDJH RQ KiV RSSRQHQWV� 6FRWW

6WXUPDQ �IDU XSSHU OHIW� JHWV iQ SRViWiRQ RQ WKH

KDQG EDOO FRXUW� $ PDWVODSSHU �WRS FHQWHU� SUH

SDUHV WR EUHDN KiV IDOO DIWHU EHiQJ IHOOHG E\ D IHO

ORZ -XGR FOXEEHU 6KRZiQJ KiV .DUDWH IRUP �OHIW�
D FOXE PHPEHU SUHSDUHV WR EUHDN D ERDUG XQGHU

KiV iQVWUXFWRU
V ZDWFKIXO H\H� 7KH VNiOO QHFHVVDU\

IRU DQ H[FHOOHQW EDOO SOD\HU iV GiVSOD\HG �DERYH�

E\ 5RQ 5iIHQEHUJ�

DFWiYiWiHV����
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$ PHPEHU RI WKH 3DUDFKXWH &OXE �DERYH� GURSV
iQ WR ORRN RYHU WKH SDUDGH IiHOG� 6RDUiQJ &OXE PHP

EHUV HQMR\ WKH IUHHGRP RI JOiGiQJ WKURXJK WKH VN\
OiNH D EiUG �UiJKW��

����DFWiYiWiHV



VWDOOV DQG IDOOV

6RDUiQJ SiORWV JHW D EUHDWK�WDNiQJ YiHZ RI WKH

FRXQWU\ViGH DV ZHOO DV D YiHZ RI RWKHU JOiGHUV
�OHIW�� -RKQ :KiWH �EHORZ� GURSV ZiWKiQ RQH

IRRW RI WKH GiVN GXUiQJ D SDUDFKXWH FRPSHWiWiRQ

,W VHHPV RQO\ QDWXUDO WKDW D VFKRRO
EXiOW WR SURGXFH $iU )RUFH RIIiFHUV PRWi
YDWH WKH PDiQ MRE RI WKH VHUYiFH i H� IO\
iQJ 6RDUiQJ� SDUDFKXWiQJ� DQG IO\iQJ DUH

RIIHUHG WR WKH FDGHWV WKURXJK WKH ZRUN RI
WKH 6RDUiQJ FOXE� 3DUDFKXWH WHDP� DQG WKH
$YiDWiRQ FOXE�

$ ORQJ WiPH DFWiYiW\ KHUH DW WKH $FDG
HP\� WKH FDGHW 6RDUiQJ FOXE KDV EHFRPH D

SRSXODU DQG ZHOO�NQRZQ RUJDQi]DWiRQ IRU
PDQ\ PHPEHUV RI WKH :iQJ 7KH FOXE

SUHViGHQW� -RH *iOOiQJHU� FDOOV iW D FKDQFH
IRU DQ\ FDGHW WR UHFHiYH UHVSRQViEiOiW\ DQG

OHDGHUVKiS ZKiOH KDYiQJ D JRRG WiPH�

7KH -XPS WHDP� ZKRV FDSWDiQ iV

&��& (PHUVRQ� RQFH DJDiQ KDG D KiJKO\
VXFFHVVIXO VHDVRQ� )RU WKH IRXUWK \HDU iQ

VXFHVViRQ WKH WHDP FDSWXUHG WKH 1DWiRQDO
&ROOHJiDWH FURZQ iQ )ORUiGD� 7KH EDViF

SXUSRVH RI WKH WHDP iV WR iQVWUXFW RWKHU
FDGHWV iQ WKH DUW RI IUHH IDOO� %HViGHV WKiV

WUDiQiQJ WKH WHDP SXWV RQ GHPRQVWUDWiRQV�
FRPSHWH iQ WRXUQDPHQWV� DQG iPSURYH
WKHiU PiOiWDU\ MXPSiQJ WHFKQiTXH�

7KH $YiDWiRQ FOXE SURYiGHV FDGHWV
:iWK WKH FKDQFH WR HQMR\ DQG SUDFWiFH
SRZHUHG IOiJKW� 8QGHU WKH GiUHFWiRQ RI

*UHJ 6PiWK� WKH FOXE PHPEHUV HQMR\
ORZHU UDWHV� SRVViEiOiWiHV IRU iQVWUXFWiRQ�
DQG D FKDQFH IRU EXiOGiQJ WKHiU IOiJKW WiPH�

;
DFWiYiWiHV����



�9RI DOO WKH ZRUN iV iQ WKH DFWiQJ� EDFNGURSV OiNH

WKHVH %UDG 9DQ &RHYHUiQJ� VWDJH PDQDJHU� DQG

DQRWKHU VWDJH KDQG �DERYH� DUH PDNiQJ DUH D

QHFHVViW\� %UXFH 6ODZWHU DQG %UXFH 6WHZDUW WU\
RXW �DERYH UiJKW� IRU SDUWV iQ �$ 3HQQDQW IRU

WKH .UHPOiQ�� $QQ 6WHYiQV UHSUiPDQGV 6DQG\ 0DU

WiQ IRU IOiUWiQJ ZiWK %UiDQ -RQHV �UiJKW� iQ D

VFHQH IURP �1R ([iW��

����DFWiYiWiHV



7KH FDVW IRU �$ 3HQQDQW IRU WKH .UHPOiQ� SUDF
WiFH D VFHQH IURP WKH IiQDO DFW �EHORZ� 7KH WHDP

PDQDJHU� %UiDQ -RQHV� DQG WKH 5XVViDQ &RQVXODWH�
%DUEDUD 6ZDUW] �ERWWRP�� DUJXH DERXW -RQHV

PHWKRGV IRU PDQDJiQJ WKH WHDP�

EOXHEDUGV WDNH D ERZ
7KH %OXHEDUGV� WKH FDGHW GUDPD VR

FiHW\� KDG WZR SXUSRVHV iQ PiQG GXUiQJ
WKH ����� VHDVRQ� 7KH\ IiUVW DWWHPSWHG WR
UHEXiOG WKH VXFFHVV DQG SURIHVViRQDOiVP
RQFH SUHVHQW iQ WKH FRPSDQ\ DQG VHFRQGO\�
WKH\ KRSHG WR SUHVHQW DQ H[SDQGHG YiHZ

RI KXPDQiWiHV WR FDGHWV DW WKH $FDGHP\�
7KH \HDU iQFOXGHG WKH SUHVHQWDWiRQ

RI WKUHH PDiQ SOD\V DQG RQH IRXUWK FODVV
SOD\� �1R ([iW� DQG �7KH 0DQ :KR 0DU
UiHG $ 'XPE :iIH� ZHUH WZR RI WKH SUH
VHQWDWiRQV GiUHFWHG E\ 0DUN :iOOiDPV�
�$ 3HQQDQW IRU WKH .UHPOiQ�� WKH ODVW
SOD\ RI WKH \HDU� ZDV GiUHFWHG E\ 6WHYH
.QiIIHQ� �%UHZViH DQG :iOOiH�� ZDV WKH
IiUVW DOO IUHVKPDQ SURGXFWiRQ� 'iUHFWHG
E\ 6WHYH 'XUHVN\� WKH SOD\ ZDV WKH IiUVW
WKHDWHU�iQ�WKH�URXQG SURGXFWiRQ GRQH E\
WKH %OXHEDUGV� $OO SURGXFWiRQ� SXEOiFiW\�
FDVWiQJ DQG WHFKQRORJ\ ZDV GRQH E\ WKH
FDGHW iQ WKH FRPSDQ\�

7KH SUHVHQW RUJDQi]DWiRQ� QXPEHUiQJ
�� VWURQJ� ORRNV IRU D JURZiQJ PHPEHU
VKiS QH[W \HDU� 7KH\ KRSH WR IRUP D VWURQJ
RUJDQi]DWiRQ DEOH WR JiYH WKH :iQJ WKH DUW
WKDW ,6 GUDPD�

.
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HQWHUWDiQHUV
9HU\ UDUHO\ PHQWiRQHG� EXW KiJKO\

DFWiYH� DUH WKRVH FOXEV ZKiFK SHUIRUP IRU
WKH $FDGHP\ $PRQJ WKHVH DUH WKH QHZO\
IRUPHG 'UXP DQG %XJOH &RUSV� WKH 0RGHO

(QJiQHHUiQJ &OXE� WKH &DGHW &KRUDOH� DQG
WKH )DOFRQHUV

7KH 'UXP DQG %XJOH &RUSV JRW iWV

VWDUW WKH EHJiQQiQJ RI WKiV \HDU %HViGHV
IRRWEDOO JDPHV KHUH� WKH FRUSV KDV WUDY

HOHG WR 'HQYHU IRU WKH 6W� 3DWUiFN�V 'D\
SDUDGH DQG WR 6DQ $QWRQiR IRU WKH %DWWOH
RI )ORZHUV 3DUDGH� ,Q 'HQYHU WKH FRUSV
WRRN IiUVW SODFH KRQRUV FRPSHWiQJ ZiWK
RWKHU GUXP DQG EXJOH JURXSV iQ WKH VWDWH

&RPSRVHG RI �� PHPEHUV RI WKH
&DWKROiF DQG 3URWHVWDQW FKRiUV� WKH
&KRUDOH iV iQ iWV � �WK \HDU RI VHUYiFH�

'XUiQJ WKH SDVW \HDU WKH &KRUDOH KDV
SHUIRUPHG IRU DXGiHQFHV DW WKH 7H[DV
6WDWH )DiU� WKH 6XSHU %RZO� DQG WKH ,URQ�
JDWH %DOO iQ 1HZ <RUN &iW\

:RUNiQJ ZiWK URFNHWV DQG DiUSODQHV�
XQGHU UDGiR DQG PDQXDO FRQWURO� WKH PHP

EHUV RI WKH 0RGHO (QJiQHHUiQJ KDYH SXW
RQ QXPHURXV GHPRQVWUDWiRQV IRU WKH :iQJ
DW QRRQ PHDO IRUPDWiRQV DQG WKH SXEOiF DW

IRRWEDOO JDPHV 3RVViEO\ WKH PRVW H[FiW

iQJ RI DQ\ HQWHUWDiQPHQW iV WKDW SURYiGHG
E\ WKH )DOFRQHUV� 7KH FOXE KDV WKH UH

VSRQViEiOiW\ RI WUDiQiQJ DQG FDUiQJ IRU WKH
$FDGHP\ PDVFRWV 7KHiU XQXVXDO H[KiEi
WiRQV DW IRRWEDOO JDPHV GXUiQJ WKH \HDU
KDYH SURYHQ D GiIIHUHQW W\SH RI HQWHUWDiQ
PHQW IRU PDQ\ RI WKH FURZG�

�

AA

7ZR IDOFRQHUV DQG WKHiU ZDUGV �OHIW� DZDiW KDOI�
WiPH DW D KRPH JDPH� 
�᪽
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WKH KDOIWiPH SHUIRUPHUV
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$O 3DUNHU DQG 'DOH 0XHOOHU ORRN DW WKH ViJKWV
�DERYH� ZKiOH RQ D 0RXQWDiQHHUiQJ &OXE WUiS

&OiPEiQJ iQ 5RFN\ 0RXQWDiQ 1DWiRQDO 3DUN� 'DYH

%OXH �UiJKW� ORRNV IRU D SODFH WR VWiFN D SiWRQ�

IRRW DQG
VDGGOH

7UDQVSRUWDWiRQ VHHPV WR EH WKH FDOO
RI WKH ZiOG IRU PDQ\ FDGHWV ZKR YHQWXUH

WR WKH RXWViGH ZRUOG 7KH 6DGGOH FOXE DQG
WKH 0RXQWDiQHHUiQJ FOXE RIIHU WKHVH FDGHWV
D PHDQV WR VHH WKH EHDXW\ ZKiFK iV &RORUDGR

7KH 0RXQWDiQHHUiQJ FOXE KDV VSHQW
,WV WiPH WDNiQJ RQ VRPH RI WKH VWDWHV

KiJKHU SHDNV $PRQJ WKHVH ZHUH 7RUUHV
3HDN ������� IW� DQG ������ IW *UH\V
3HDN $W RWKHU WiPHV WKH FOXE KDV WUDY

HOHG WR GiIIHUHQW DUHDV iQ WKH VWDWH WR

OHDUQ QHZ WHFKQiTXHV iQ FOiPEiQJ VXFK DV

WKHiU H[HUFiVHV DW 7XUNH\ 5RFN iQYROYiQJ
UHSHOOiQJ PHWKRGV %HViGHV FOiPEiQJ� WKH
PHPEHUV IiQG WiPH WR OHDUQ WKH PHWKRGV
RI FURVV FRXQWU\ VNiiQJ

+HDGHG E\ 5REHUW %ROWRQ� WKH 6DGGOH
FOXE GHDOV ZiWK D YDUiHW\ RI UiGiQJ ViWXD

WiRQV $PRQJ VRPH RI WKH DFWiYiWiHV VSRQ
VRUHG E\ WKH FOXE WKiV \HDU ZHUH VDGGOH

WUiSV WR )DUUiVK� *DUGHQ RI WKH *RGV� DQG
RWKHU VSRWV iQ WKH DUHD 7KH FOXE DOVR
ZRUNHG WRZDUG JDiQiQJ ORZHU UDWHV DQG

SURYiGiQJ OHVVRQV IRU WKRVH ZKR ZDQWHG
WKHP 1H[W \HDU WKH FOXE KRSHV WR RUJDQ
i]H MRiQW UiGHV ZiWK 7%& DQG /RUHWWD

+HiJKWV &ROOHJH�
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�� 6iWWiQJ iQ WKH VDGGOH �OHIW� iV D IDYRUiWH SDVWiPH
IRU 5iFK 6RODQD DQG %RE %ROWRQ� 6DGGOH &OXE PHP

EHUV� $O 3DUNHU �EHORZ�� SUHViGHQW RI WKH 0RXQ

WDiQHHUiQJ &OXE� VWRSV IRU OXQFK iQ WKH 5RFNiHV�
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WKH JUHDW RXWGRRUV
7KH FDGHW IiQGV PDQ\ RSSRUWXQiWiHV

WR JHW EDFN WR QDWXUH DQG UHDS VRPH RI
WKH EHQHIiWV RI KHU JUHDWQHVV ,Q WKH

)iVKiQJ� 6FXED� %RZPDQ� DQG +XQWiQJ
FOXEV KH ,6 DIIRUGHG WKH FKDQFH WR UHDOO\
JHW iQWR QDWXUH

)RU PHPEHUV RI WKH )iVKiQJ FOXE
WKH WUHQG KDV EHHQ EDFN WR WKH ODNHV�
/HG E\ 7RP 0iOOHU DQG %iOO 6PiWK� WKH
FOXE KDV WDNHQ iWV WUiSV WR PDQ\ DUHD

VSRWV VXFK DV &UiSSOH &UHHN� %XHQD
9iVWD� DQG 7UDSSHU
V /DNH 7KH IiVKHU
PHQ DUH KDPSHUHG E\ D VKRUW VXPPHU

IiVKiQJ VHDVRQ ZKiFK WKH\ XVXDOO\ UHJUHW
IXOO\ PiVV�

:iWK RYHU ��� PHPEHUV WKH 6FXED
FOXE WXUQHG WR &DOiIRUQiD DQG )ORUiGD IRU
WKHiU GiYiQJ H[SHGiWiRQV WKiV \HDU 6SRQ
VRUHG E\ WKH )RUW\�IiUVW $HURVSDFH 5HV
FXH DQG 5HFRYHU\ 6TXDGURQ RI +DPiOWRQ
$)%� WKH GiYHUV JRW WKHiU FKDQFH WR

VZiP WKH ZDWHUV RI WKH *ROGHQ 6WDWH� 2XW
ViGH RI MXVW SOHDVXUH GiYiQJ� D VFXED PHHW

SURYiGHG PDQ\ PHPEHUV ZiWK GiYHU

TXDOiIiFDWiRQV
7KH DQFiHQW DUW RI WKH ERZ iV DQRWKHU

DFWiYiW\ ZKiFK FDGHWV IiQG iQWHUHVWiQJ
8QGHU WKH GiUHFWiRQ RI +DUYH\ 6DUVIiHOG�
WKH %RZPDQ FOXE iV iQ D JURZiQJ SURFHVV�
7KH FOXE WDNHV iQ D ZiGH UDQJH RI SURM
HFWV iQFOXGiQJ KXQWiQJ� FRPSHWiWiRQ VKRRW

iQJ� DQG iQVWUXFWiRQ IRU EHJiQQHUV 7KH
ERZ WHDP QRZ FRPSHWHV iQ RQH FROOHJiDWH
PDWFK D \HDU DW /DV 9HJDV ,W DOVR SDU
WiFiSDWHV iQ WKH UHJiRQDO DQG QDWiRQDO
WRXUQDPHQWV� $OWKRXJK WKH ERZPDQ RQO\
KDYH FOXE UDWiQJ DW WKH SUHVHQW WiPH� WKH\
KRSH WR KDYH 1&$$ UDWiQJ E\ QH[W \HDU

&��& 5D\ DQG WKH +XQWiQJ FOXE RIIHU

PDQ\ D FKDQFH WR SDUWiFiSDWH iQ GHHU�
HON� GXFN� DQG RWKHU VPDOO JDPH KXQWV

GXUiQJ WKH \HDU ,W RIIHUV VRPH WUDiQiQJ
WR iWV EHJiQQHUV ZKiOH SURYiGiQJ WKHP
ZiWK WKH QHFHVVDU\ HTXiSPHQW�

)iVKiQJ DW /DZUHQFH 3DXO iVQ
W H[DFWO\ D IiVKHU

PDQ
V GHOiJKW� EXW WKHVH WZR IiVKiQJ FOXE PHPEHUV

�EHORZ� IiQG iW D VRRWKiQJ ZHHNGD\ GiYHUViRQ�
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$ PHPEHU RI WKH 6FXED &OXE VXUIDFHV �OHIW� DW

7ZiQ /DNH DIWHU D JRRG FROG GD\ RI XQGHUZDWHU

DGYHQWXUH 3RViQJ ZiWK WKHiU FDWFK DUH PHPEHUV

RI WKH +XQWiQJ DQG %RZPHQ &OXEV �EHORZ�
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0HO 5HHYHV �DERYH�� YiFH�SUHViGHQW RI WKH ,QWHU

DFWiRQ &OXE� FRXQVHOV D VWXGHQW IURP &RUSXV
&KUiVWi -XQiRU +iJK� ,QVWUXFWiQJ IiUVW DiG WR VHY

HQWK DQG HiJKWK JUDGHUV� 5iFN +RXN �UiJKW� IiQGV

/iIH 6Fi ��� FRPHV iQ KDQG\
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JHWWiQJ
iQYROYHG

&DGHW iQYROYHPHQW ZiWK WKH FRPPX

QiW\ ,6 VXUHO\ QRW ODFNiQJ 7KH %iJ
%URWKHUV� %R\ 6FRXWV DQG ,QWHUDFWiRQ
&OXEV RSHUDWH WR UHODWH WKHiU PHPEHUV
WR SUREOHPV DQG JHQHUDO OiIH iQ VRFiHW\�

%DVHG RQ WKH QDWiRQDO %iJ %URWKHUV

RUJDQi]DWiRQ� WKH $FDGHP\ FOXE ZDV

IRUPHG EHFDXVH WKHUH ZHUH QRW HQRXJK
%iJ %URWKHUV iQ WKH &RORUDGR 6SUiQJV
DUHD WR WDNH FDUH RI DOO WKH \RXQJVWHUV�
8QGHU WKH OHDGHUVKiS RI -HII +iOO WKH FOXE
WUiHV WR EUiQJ DGXOW PDOH iQIOXHQFH WR WKH

ER\V
 OiYHV VR WKH\ FDQ GHYHORS QRUPDOO\
)ROORZiQJ WKH OHDGHUVKiS RI %iOO

4XDFNHQEXVK� WKH 6FRWW &OXE SURYiGHV
FDGHWV ZKR KDYH DQ iQWHUHVW iQ VFRXWiQJ
WR FRQWiQXH OHDGHUVKiS WUDiQiQJ iQ WKiV
IiHOG DQG SURYiGHV VFRXWV ZiWK D JURXS RI
DGXOWV iQWHUHVWHG iQ VFRXWiQJ ZKR FDQ EH
RI DVViVWDQFH WR WKHP

7KH ,QWHUDFWiRQ &OXE� XQGHU WKH Gi
UHFWiRQ RI &O\GH +HQGHUVRQ� VHUYHV WR

UHODWH iWV PHPEHUV WR WKH RXWViGH FRP

PXQiW\� 7KH FOXE ZDV iQYROYHG ZiWK DQ

(DUWK 'D\ FDPSDiJQ IRU D EHWWHU HQYiURQ
PHQW DQG DOVR WDXJKW FODVVHV DW &RUSXV
&KUiVWi -XQiRU +iJK iQ &RORUDGR 6SUiQJV
ZKHUH WKHUH iV D VKRUWDJH RI WHDFKHUV

*HRJUDSK\ FODVV WDNHV RQ D GiIIHUHQW DSSHDUDQFH
IRU 0HO 5HHYHV RI ,QWHUDFWiRQ �OHIW� 6NDWiQJ FDQ

EH IXQ �EHORZ� iI \RX
YH JRW D %iJ %URWKHU ZKR
FDUHV

,
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WDONiQJ
7KUHH RUJDQi]DWiRQV DW WKH $FDGHP\

VHUYH WR EXiOG SURIHVViRQDO VWDQGDUGV
ZiWKiQ WKHiU PHPEHUV� 7KH )RUXP� WKH
3URIHVViRQDO 6WXGiHV *URXS� DQG WKH
)RUHQViF &OXE DOO ZRUN WR iQWURGXFH FRQ

FHSWV RI FDUHHU SURIHVViRQDOiVP iQ WKH
OiYHV RI FDGHWV

7KH UHDOP RI SROiWiFV iV WKH VXEMHFW
PDWHUiDO RI WKH )RUXP 7KH FOXE iV OHG
E\ .iHWK $QGUHZV 7KH FOXEV DFWiYiWiHV
iQFOXGH EUiQJiQJ VSHDNHUV WR WKH :iQJ�
RUJDQi]iQJ GiVFXVViRQ JURXSV DPRQJ DUHD

VFKRROV� IRUPiQJ SODQV IRU V\PSRViXPV�
DQG FUHDWiQJ SODQV IRU WKH DQQXDO $FDG

HP\ $VVHPEO\ $PRQJ VRPH RI WKH
VSHDNHUV EURXJKW WR WKH :iQJ E\ WKH
)RUXP DUH :iOOiDP ) %XFNOH\� -U � 'iFN
*UHJRU\� $UW %XFKZDOG� DQG $GP� =XP
ZDOW 'iVFXVViQJ WKH SUREOHPV RI WKH
8QiWHG 6WDWHV᪽-DSDQHVH UHODWiRQV� WKH
$FDGHP\ $VVHPEO\ GUHZ VWXGHQWV IURP

WKURXJKRXW WKH FRXQWU\
7KH 3URIHVViRQDO 6WXGiHV *URXS DW

WHPSWV WR IDPiOiDUi]H PHPEHUV ZiWK

SURIHVViRQDOiVP IRXQG iQ ERWK PiOiWDU\
DQG FiYiOiDQ FDUHHU IiHOGV 7KH FOXE RIIHUV
iWV PHPEHUV WKH FKDQFH WR WDON ZiWK PHP

EHUV RI GiIIHUHQW SURIHVViRQDO JURXSV�

2,OiH +DUGPDQ �UiJKW� DQVZHUV D TXHVWiRQ IURP
WKH IORRU RI WKH $FDGHP\ $VVHPEO\ ZKiOH -iP 2MDOD
DQG RWKHU PHPEHUV RI WKH $VVHPEO\ SDQHO OiVWHQ
iQWHQWO\� 6XSUHPH &RXUW -XVWiFH� :iOOiDP 2� 'RXJ
ODV �EHORZ� GiVFXVVHV JRYHUQPHQW SROiFiHV ZiWK
5iFK 1RUJHQVWHUQ� 6WHYH 2
1HiOO DQG DQRWKHU
PHPEHU RI WKH )RUXP�



/\QQ /HZiV DQG 5iFK &KDQiFN �OHIW� JR RYHU WKHiU

DIIiUPDWiYH FDVH EHIRUH GHEDWiQJ iQ WKH IiUVW DQQXDO

$FDGHP\ GHEDWH WRXUQDPHQW $ PHPEHU RI WKH
)RUXP �EHORZ� iQWURGXFHV 0V +HiGH� SUHViGHQW
RI WKH 1DWiRQDO 2UJDQi]DWiRQ IRU :RPHQ�

����DQG OiVWHQiQJ
7KH )RUHQViFV FOXE RIIHUV FDGHWV D

VNiOO� ,W JiYHV PHPEHUV WKH DEiOiW\ WR

WKiQN RQ WKHiU IHHW DQG JDiQ iQViJKWV iQWR

WKH DUW RI SUREOHP VROYiQJ +HDGHG E\
'RQ 3HSSHUV� WKH FOXE iV iQ FRQVWDQW

FRPSHWiWiRQ ZiWK RWKHU FROOHJHV iQ WKH
QDWiRQ IURP 6HSWHPEHU WR $SUiO� 0iGZD\
WKURXJK WKH VHDVRQ WKH FOXE KDG DOUHDG\
FROOHFWHG WKiUW\ WURSKiHV� VHYHQWHHQ PRUH

WKDQ WKH $FDGHP\
V UHFRUG \HDU iQ �����

/\QQ /HZiV SUDFWiFHV KiV RUDO iQWHUSUHWDWiRQ IRU

DQ XSFRPiQJ WRXUQDPHQW

DFWiYiWiHV����
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PDVV PHGiD
&RPPXQiFDWiRQ iV RQH RI WKH :iQJ
V

EiJJHVW SUREOHPV DQG 7DORQ� .$)$� DQG
'R'R PDNH XS VRPH RI WKH EHVW iQ UH

SRUWiQJ� HQWHUWDiQiQJ� DQG KXPRU 7KHVH
WKUHH RUJDQi]DWiRQV URXQG RXW WKH iQIRU
PDWiRQ WKH :iQJ UHFHiYHV�

+HDGHG E\ -DFN 0F&DOPRQW� WKH
7DORQ RUJDQi]DWiRQ KDV JURXSHG iWV WDOHQWV
WR SURGXFH DQ HIIHFWiYH PDJD]iQH :RUN
iQJ ZiWK D PRUH VWUXFWXUHG VWDII� 0F&DO
PRQW KDV DGGHG WKH IODiU RI WKHPH WR KiV
iVVXHV &DOOiQJ XSRQ iWV ZUiWHUV DQG SKR
WRJUDSKHUV� 7DORQ KDV DVVHPEOHG D FRP
EiQDWiRQ RI HQWHUWDiQPHQW DQG QHZV ZiWKiQ
WKH SDJHV RI WKH PDJD]iQH

%DViQJ iWV SXUSRVH RQ WKH GHYHORS
PHQW RI SURIHVViRQDO VWDQGDUGV iQ FRP

PXQiFDWiRQ� .$)$ FDOOV iWVHOI WKH YRiFH
RI 86$)$� .$)$� KHDGHG E\ %iOO 6WDQ
WRQ� DWWHPSWV WR DGDSW WR WKH GHViUHV RI
WKH :iQJ ,WV SURJUDPPiQJ KDV JURZQ
iQWR D PRGiIiFDWiRQ RI SUHVHQW PXViFDO
KiWV ZiWK DQ HPSKDViV RQ WKH KHDYiHU
ViGHV RI VRXQG� ,WV ���ZDWWV RI SRZHU
KDYH VHUYHG iW ZHOO iQ UHOD\iQJ iQIRUPD
WiRQ DQG HQWHUWDiQPHQW WR WKH :iQJ

$ FRPEiQDWiRQ RI WKH :iQJ
V IUHDNV�
UDGiFDOV� DQG KXPRUiVWV ZHUH WKURZQ WR
JHWKHU WR SURGXFH DQ �XQGHUJURXQG�
FRPPRQO\ FDOOHG WKH 'R'R +HDGHG E\ iWV
P\VWHUiRXV OHDGHU� 5�0 )HHOH\� WKH
SDSHU UDSV WKH (VWDEOiVKPHQW� WKH FDGHWV�
DQG DQ\RQH WKDW FRPHV QHDU WKH RIIiFH
,WV SXUSRVH iV PRUDOH� iWV DFFRPSOiVK
PHQWV DUH JUHDW�

-DFN 0F&DOPRQW �DERYH� FKDiUV D PHHWiQJ IRU
WKH 7DORQ VWDII WR GiVFXVV WKH QH[W ,VVXH RI WKH
&DGHW 0DJD]iQH $Q iUDWH $O 0DXUHU �UiJKW� DVNV
ZK\ WKH SiFWXUHV RI WKH JiUO RI WKH PRQWK ZHUH

SUiQWHG DV GXRWRQHV iQVWHDG RI FRORU

��� DFWiYiWiHV



$O /HiWFK '-
V WKH )UiGD\ QiJKW V\PSKRQiHV RYHU

.$)$ �DERYH� -iP 2MDOD �OHIW� WDNHV RYHU

WKH ORQHO\ YiJiO� WKH ZHHNQiJKW EURDGFDVW
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SRODUiV �����

-RKQ $OOiVRQ �DERYH� SiFNV XS DQRWKHU SiFWXUH
IURP KiV YHUWiFDO IiOiQJ V\VWHP /DQFH %DFKUDQ

�DERYH UiJKW� FURSV SiFWXUHV RQ WKH QHZO\ DF

TXiUHG OiJKW WDEOH .HQ 6WRHKUPDQQ DQG -RKQ $OOi

VRQ �UiJKW� JR RYHU SiFWXUHV DQG FRS\ IRU WKH
VHQiRU VHFWiRQ�
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&DSW *HQH 6DQGV� DGYiVHU� DQG &,& -RKQ $OOiVRQ� HGiWRU RI WKH ���� 3RODUiV� FRQIHU RQ SUHOiPiQDU\ OD\RXWV IRU WKH FODVVHV VHFWiRQ�

���WKH QHZ

ORRN
)RU PDQ\ \HDUV DFDGHP\ \HDUERRNV

�DQG RWKHUV� KDYH WHQGHG WR EH VRPH

ZKDW GXOO DQG ZiWKRXW FUHDWiYiW\� ,W ZDV

WKH iQWHQWiRQ RI 3RODUiV �� VWDII WR UHP

HG\ WKiV ViWXDWiRQ� 7KiQNiQJ WKDW �WUDGi
WiRQ� ,6 QR H[FXVH IRU GXOOQHVV� WKH JURXS
RI iQGiYiGXDOV WKDW PDGH XS WKH VWDII KDG
EXW RQH REMHFWiYH᪽WR SUHVHQW \RX ZiWK DQ

DFFXUDWH DFFRXQW RI ����� DW 86$)$ iQ

D TXDOiW\ SXEOiFDWiRQ 3HUKDSV \RX KDYH
FRPH DFURVV WKH QDPHV RI *ORFN� %DFK
UDQ� RU &RQQDOO\ 7KHVH iQGiYiGXDOV DQG
VHYHUDO RWKHUV iQ FRQWiQXRXV PRWiRQ

FRPSUiVHG WKH 3RODUiV VWDII
1XPHURXV ZHHNHQGV DQG PXFK WiPH

ZHUH VSHQW iQ WKH FROOHFWiQJ DQG FRPSiOiQJ
RI PDWHUiDO IRU WKH ERRN� EXW WKH VWDII
DOVR IRXQG WiPH IRU UHOD[DWiRQ 7UiSV WR

SXEOiFDWiRQ FRQIHUHQFHV� iQ 'DOODV DQG )W�
&ROOiQV SURYHG ERWK KHOSIXO DQG HQMR\DEOH

7KH VWDII iWVHOI ZDV PDGH XS RI IiYH
PDP HGiWRUV DQG WKHiU UHVSHFWiYH RUJDQ
i]DWiRQV� 7KHVH IiYH VWDIIV MRiQHG WKHiU
WDOHQWV iQ DUHDV RI FRS\� SKRWRJUDSK\�
DQG OD\RXW WR SURGXFH WKH IiQDO SXEOiFD
WiRQ� 7KH VWDII
V HIIRUW GiG QRW JR XQUH

ZDUGHG DV ZDV HYiGHQFHG E\ WKH )iUVW
3ODFH WURSK\ iQ *HQHUDO ([FHOOHQFH
DZDUGHG WKH ���� 3RODUiV DW WKH 5RFN\
0RXQWDiQ &ROOHJiDWH 3UHVV $VVRFiDWiRQ
V
FRQIHUHQFH iQ $SUiO

2Q EHKDOI RI WKH HQWiUH VWDII� SHUPiW
PH WR SUHVHQW WKH �� 3RODUiV KRSiQJ WKDW
iQ WKH FRPiQJ \HDUV iW ZiOO SURYiGH D WUXH

UHSUHVHQWDWiRQ RI �������� WKH <HDU RI
1HZ /RRN DW WKH 8QiWHG 6WDWHV $iU )RUFH
$FDGHP\�

᪽-RKQ $OOiVRQ
(GiWRU�iQ�&KiHI

3RODUiV �� (GiWRU -RKQ 3DVVZDWHU DQG 6DP

&RQQDOO\ �OHIW� GiVFXVV OD\RXW IiQH SRiQWV

DFWiYiWiHV ���
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i RZH P\ OR\DOW\ WR᪽
)URP WKH GD\ HDFK FDGHW iV VZRUQ iQ

iQWR WKH $FDGHP\� KH iPPHGiDWHO\ EHJiQV
WR iGHQWiI\ ZiWK WZR YHU\ ViJQiIiFDQW
JURXSV� KiV VTXDGURQ DQG KiV FODVV�
7KURXJKRXW WKH IRXU�\HDU FDGHW FDUHHU

WKH XQiW\ RI HDFK JURXS DQG WKH OR\DOW\
RZHG E\ HDFK PHPEHU WR iW iQFUHDVHV VR

WKDW RQ JUDGXDWiRQ GD\ WKH QHZO\ FRP

PiVViRQHG VHFRQG OiHXWHQDQWV UHIOHFW ERWK

SUiGH iQ WKHiU FODVV DV ZHOO DV WKHiU
VTXDGURQ 7KURXJK WKH IRXU \HDUV RI WRiO�
WURXEOH� IXQ� DQG KDUG ZRUN� QR FDGHW FDQ
IRUJHW WKDW KH iV SDUW RI WKHVH WZR

RUJDQi]DWiRQV
:iWKiQ WKiV VHFWiRQ� WKH YDUiRXV IDFHWV

RI WKHVH WZR JURXSV DUH SUHVHQWHG� )RU
WKH JUDGXDWiQJ PHPEHUV RI WKH &ODVV RI
����� WKH XQiW\ DQG VSiUiW WKDW KDV PDGH
WKHP DQ RXWVWDQGiQJ FODVV iV UHIOHFWHG
iQ WKHiU RZQ VHFWiRQ RI WKiV \HDUERRN� )RU
WKH RWKHU PHPEHUV RI WKH :iQJ� WKH VSiUiW
DQG GUiYH WKDW KHOSHG JXiGH HDFK DQG HYHU\
VTXDGURQ WKURXJK WKH SDVW \HDU iV VKRZQ
iQ WKH VTXDGURQ VHFWiRQ ZKHUH HDFK FDGHW

FDQ ORRN EDFN DQG UHPiQiVFH DERXW KRZ

WKiQJV ZHUH \HDUV IURP QRZ (DFK DQG

HYHU\ VTXDGURQ KDV iWV RZQ SHUVRQDOiW\
DQG WKURXJK WKH SDJHV FRQWDiQHG KHUHiQ�
WKHVH iQGiYiGXDO WUDiWV DUH H[SRVHG� 7KH

VTXDGURQ SiFWXUHV DORQJ ZiWK WKH iQGi
YiGXDO SiFWXUHV RI WKH ORZHU WKUHH FODVVHV

UHSUHVHQW DOO WKDW JRHV iQWR WKH FRPSRVi
WiRQ RI D VTXDGURQ� WKH JRRG� WKH EDG� DQG�
DW WiPHV� WKH PHGiRFUH� 7KURXJK WKH
VTXDGURQ KiVWRUiHV HYHU\RQH FDQ VHH MXVW
ZKHUH HYHU\WKiQJ VWDUWHG� ZKHUH iW HQGHG
XS� DQG KRZ iW SURJUHVVHG WKURXJK WKH
YDUiRXV VWDJHV RI JURZWK iQKHUHQW iQ WKH
OiIH RI D VTXDGURQ

7KH IXWXUH RI HYHU\ FDGHW ZiOO DOZD\V
iQFOXGH D UHXQiRQ RI ROG FODVVPDWHV DQG

VTXDGURQ PHPEHUV� 7KH IRQG PHPRUiHV

WKDW DUH EXiOW iQ WKH IRXU \HDUV RI FRP

UDGHUiH DW WKH $FDGHP\� DV H[SUHVVHG
FDQ QHYHU EH IRUJRWWHQ 7KH\ DUH iQWUiQ
ViF SDUW RI DOO WKDW iW iV WR EH D FDGHW DQG
D JUDGXDWH RI WKH $FDGHP\ MXVW DV

WKH\ VKRXOG EH�
7I. PHPEHUV RI WKH VTXDGURQ MRiQHG iQ �DERYH�
IRU JRRG WiPHV DW WKHiU IDYRUiWH GiQiQJ�RXW VSRW

0DUFKiQJ WR WKH QRRQ PHDO �EHORZ� ZDV RQH WiPH

WKH HQWiUH VTXDGURQ JRW WRJHWWWHU IRU IXQ DQG JDPHV�

����WKH FDVW
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'DZQiQJ iV WKH GD\�
0iVV� PiVW\ PHDGRZV�
<RX ZiOO IiQG \RXU ZD\�

:DNH XS iQ WKH PRUQiQJ WR \RXUVHOI
DQG OHDYH WKiV FUD]\ ZRUOG EHKiQG \RX�

/iVWHQ� ZH WKiQN ZH KDYH IRXQG \RX�

�0RRG\ %OXHV�

�

OO �

����VHQiRUV

5RZ 2QH �IURP OHIW�� 'RXJODV (� $GDPVRQ� ��WK 6T�� (QJ� 0JW��
'HV 0RiQHV� ,RZD� *DU\ 5XVVHOO $GUiDQFH� OOWK 6T�� ,QW� $II�� (VSHU�
DQFH� 1�<�� %UXFH ' $KHUQ� �WK 6T�� (QJ� 0HFK�� 3O\PRXWK� 1�+�

5RZ 7ZR� 7iPRWK\ 6� $OEiQ� ��WK 6T�� (FRQ � $WODQWD� *D�� 6WHSKHQ
'DYiG $OGHUPDQ� �WK 6T�� ,QW� $II � :REXUQ� 0DVV�� 5DOSK (GZDUG

$OOHQ� ��QG 6T�� (FRQ�� $UOiQJWRQ� 7H[DV�

5RZ 7KUHH� -RKQ ( $OOiVRQ� ��WK 6T � (QJU� 0HFK�� 0DUFHOiQH� 0R��
0DUWiQ ' $PHOXQJ� ��VW 6T� ,QW� $II�� $ODPRJRUGR� 1�0�� (UiF $

$QGHUVRQ� ��UG 6T�� (QJ� 0JW�� &ROXPEiD� 6&�

5RZ )RXU� *UHJRU\ -� $QGHUVRQ� ��WK 6T � ,QW� $II�� :DXNHVKD� :iV��
5REHUW +� $QGHUVRQ� �WK 6T�� &RPS� 6Fi�� 6DWHOOiWH %HDFK� )OD�� 6WHYHQ

(� $QGHUVRQ� � �WK 6T � 0HFK�� :DKRR� 1HE� �i
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5RZ 2QH ^IURP OHIW�� .HiWK 3 $QGUHZV� �WK 6T � *HQ 6WX � 2UODQGR�
)OD � .HQQHWK -� $UFKH\� ��WK 6T�� *HQ� 6WX�� %OXH ,VODQG� ,,,�� 7KRPDV
* $Ui]PHQGi� ��WK 6T � $HUR � :DOWKDP� 0DVV�� *UHJRU\ /� $UQROG�
��WK 6T�� $HUR (QJ � 5RFNIRUG� ,,,�� 5iFKDUG $ $UWiP� �WK 6T � 3UH�
0HG � /iWWOHWRQ� &ROR � &OiQWRQ - $VEXU\� � �V" 6T�� ,QW� $II � 'D\WRQD
%HDFK� )OD�

5RZ 7ZR� *HRUJH :� $VK� ��VW 6T � ,QW� $II � )ODW 5RFN� 0iFK�� 3DXO
0� $XJHQVWHiQ� �UG 6T � /iIH 6Fi�� 3iWWVIiHOG� 0DVV � *DU\ .� %DiUG�
�WK 6T�� ,QW $II � +D\GHQ� &ROR�� 5iFKDUG 5 %DiUG� ��WK 6T�� 0DWK�
3iWWVIRUG� 9W�� :iOOiDP %� %DNHU� ��WK 6T � (QJU� 0JW�� :iFKiWD� .DQ��
+RZDUG :� %DOHQWPH� �WK 6T�� 3K\V�� 3UHVFRWW� $Ui]�

5RZ 7KUHH� 5D\PRQG / %DQGi� �WK 6T � 0HFK�� 3iWWVEXUJK� 3HQQ��
%HUWKROG 7 %DQJHUW� -U � ��WK 6T� ,QW� $II�� *UHHQ %D\� :iVH�
5REHUW -� %DQNV� ��WK 6T � +iVW�� /D 6HOYD %HDFK� &DOiI�� %DUU\ :�
%DUNVGDOH� �WK 6T�� +iVW�� 0HPSKiV� 7HQQ�� -DPHV 5 %DUU� ��WK 6T��
,QW� $II�� 7XFVRQ� $Ui]�� 5iFKDUG (� %DUU� -U � ��"A 6T � (QJ� 0JW��
3KRHQi[� $Ui]

5RZ )RXU� %HUQDUG & %DUQV� �QG 6T�� &iYiO (QJU�� 'XQNiUN� 1�<��
&UDiJ /HH %DUU\� ��WK 6T�� +iVW�� /HKiJKWRQ� 3D�� 6WHSKHQ - %DUU\�
��WK 6T�� *HQ� (QJU�� 3RUWODQG� 2UH � 7KRPDV -� %DUWRO� ��WK 6T��
&iYiO (QJU�� +DUUiVEXUJ� 3D�� 5D\PRQG � %DUWRQ� ,,,� ��WK 6T�� *HQ�
6WX�� $XJXVWD� *D�� 3DXO %DVVD� -U � ��WK 6T�� *HQ� 6WX � 3KRHQi[� $Ui]�



5RZ 2QH �IURP OHIW�� .HQW - %D\V� ��WK 6T�� /iIH 6Fi� �3UH� 0HG��

7XOVD� 2NOD�� :iOOiDP & %HFN� ��VI 6T�� (FRQ�� /RQJ %HDFK� &DOiI��
5REHUW $ %HOO� -U�� ��WK 6T�� 0iO� $UWV 	 6Fi � 0iGORWKiDQ� ,,,�� 7HU

UHQFH 5� %HQFK� �WK 6T�� *HQ� 6WX � 'DOODV� 7H[DV� *HUDOG 5 %HQIiHOG�
��WK 6T�� $HUR� 5RFNYiOOH� 0G�� .iUN ' %HQWVRQ� ��WK 6T�� (FRQ��
$XEXUQ� :DVK�

5RZ 7ZR� &XUWiV /� %HQW]� ��WK 6T�� +iVW � 1RYHOW\� 2KiR� 6WHYHQ (�

%HUHQGW� ��VW 6T � +iVW�� &DVFDGH� &ROR� 5REHUW * %HUJ� �WK 6T��
$VWUR��(QJ� 6Fi�� +HOHQD� 0RQW�� )UDQN % %HUOiQ� ��WK 6T�� &RPS�
6Fi�� .DUDPXUVHO &'� ,�� 7XUNH\� 'DQiHO (� %HWKDUGV� �WK 6T�� +iVW��
&ROXPEXV� 2KiR� 0DUN - %iODN� ��WK 6T�� $VWUR�� 0F.HHVSRUW� 3D�

5RZ 7KUHH� %UiDQ $� %iQQ� ��WK 6T�� $HUR�� 1XWWOH\� 1-�� (GZDUG &

%iVKRS� ��WK 6T�� &KHP�� 6DQ *DEUiHO� &DOiI�� 6WHSKHQ * %iVKRS� ��VW
6T � +iVW�� +RXVWRQ� 7H[DV� 6WHYHQ % %ODFN� ��WK 6T � +iVW�� 7XVFXP�
EiD� $OD�� *DU\ ) %ODQN� ��WK 6T�� +iVW�� 0RUUiVYiOOH� 3D�� 'DYiG 9�

%OXH� ��WK 6T � /iIH 6Fi�� 3DUNHUVEXUJ� :� 9D�

5RZ )RXU� 3DXO 0� %REURZVNi� �WK 6T � $HUR� (QJU�� 6 (XFOiG� 2KiR�
)UDQN % %RKDQQRQ� �VI 6T�� 3V\F� &URVVYiOOH� 7HQQ�� :iOOiDP $

%ROGiQJ� �QG 6T�� 0DWK� $QFKRUDJH� $ODVND� 1iFKRODV ' %ROH\� ��WK
6T� /iIH 6Fi�� %iUPiQJKDP� ,RZD� 5XVVHOO 7� %ROW� ��WK 6T�� (FRQ��
$WODQWD� *D�� 5iFKDUG '� %RUHQVWHiQ� ��WK 6T�� +iVW�� /HYiWWRZQ� 3HQQ�
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UH IURP WKH RWKHU ViGH�
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V MXVW RQH WKiQJ ,
YH JRW WR NQRZ�
&DQ \RX WHOO PH� SOHDVH� ZKR ZRQ�

᪽6WHYH 6WiOOV�'DYiG &URVE\

5RZ 2QH �IURP OHIW�� 0iFKDHO ' %RU\VHZiF]� ��WK 6T � (QJU�
0HFK�� :KiWHVERUR� 1�< � 'DYiG 0 %RZPDQ� ��UG 6T � *HQ 6WX��
7DFRPD� :DVK � *DU\ ' %RZPDQ� ��WK 6T � *HQ 6WX � 7DFRPD� :DVK�

5RZ 7ZR� )UDQNOiQ 0 %R\HU� -U�� ��WK 6T � $VWUR � ,UYiQJWRQ� 1�-��
:iOOiDP '� %R\OH� -U�� ��WK 6T�� *HQ� 6WX�� 1DWiFN� 0DVV�� +RZDUG %�
%UDQGRQ� �UG 6T�� ,QW� $II � %ODFNVWRQH� 9D�

5RZ 7KUHH� :iOOiDP +� %UDQGRQ� -U � ��WK 6T�� $VWUR�� 6DQ $QWRQiR�
7H[DV� 0iFKDHO 5 %UDQQiFN� ��UG 6T� (QJU 0HFK�� /DZWRQ� 2NOD��
%UiDQ % %UHDP� �WK 6T�� 3RO� 6Fi�� 6DQ /HDQGUR� &DOiI�

5RZ )RXU� (UQHVW 0 %UHHV� � �WK 6T�� /iIH 6Fi�� $OEiD� ,RZD� .HYiQ
%� %UHQQDQ� ��WK 6T � 0JW�� 2DN 3DUN� ,,,�� 5REHUW )� %UiFKWD� ��WK
6T�� /iIH 6Fi�� 6WiFNQH\� ,,,�
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5RZ 2QH �IURP OHIW�� 'RQDOG (� %UiGJHV� ��WK 6T � ,QW� $II�� 5iYHU

ViGH� &DOiI� +XJK & %UiJJV� ��WK 6T�� $HUR 0HFK�� 6P\UQD� 7HQQ��
/HZiV :� %UiJJV� ��WK 6T�� (FRQ � %RVViHU &iW\� /D�

5RZ 7ZR� 'RXJODV 5 %URZHU� ��WK 6T�� +iVW�� 7UR\� 0iFK�� &KDUOHV
' %URZQ� ��WK 6T�� +iVW�� 3UDiUiH &iW\� ,RZD� 0iFKDHO ) %URZQ� ��VW

6T�� *HQ 6WX� $WKHQV� 7HQQ�

5RZ 7KUHH� 5DOSK % %URZQ� -U�� ��WK 6T�� $VWUR � :KHDWRQ� 0G �

5REHUW : %URZQ� ��WK 6T�� *HR�� $UOiQJWRQ +HiJKWV� ,,,�� 7KRPDV (�

%URZQ� �WK 6T�� 3V\FK�� +DWERUR� 3D�

5RZ )RXU� 7KRPDV $ %UXPOiN� ��WK 6T�� ,QW� $II�� $OEHUWYiOOH� $OD��
-DPHV /� %U\DQ� -U � ��WK 6T � +XP � )RUW 3iHUFH� )OD�� -RKQ :

%XFKDQDQ� ��WK 6T�$HUR� (QJU�� 6SUiQJ +iOO� .DQ�
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5RZ 2QH �IURP OHIW�� :DOWHU (/� %XFKDQDQ� ,,,� ��WK 6T � /iIH 6Fi �

(O 3DVR� 7H[DV� &KUiVWRSKHU - %XNDOD� ��WK 6T � /iIH 6Fi�� &KiFDJR�
,,,�� 6WHSKHQ / %XOH\� ��WK 6T � *HQ 6WX�� :DOD :DOD� :DVK�� 'DYiG
5� %XOO� ��WK 6T � &iYiO (QJU�� )W $WNiQVRQ� :iV�� -HURPH :� %XUJ�
��WK 6T � 0HFK�� :DXNHVKD� :iV�� 3DWUiFN -� %XUNH� -U � �WK 6T�� /iIH
6Fi�� 7HPSH� $Ui]

5RZ 7ZR� 'DYiG + %XUWRQ� -U �
�VI 6T � (QJU � /HEDQRQ� 1-��

5iFKDUG : %XVFKPDQQ� ��WK 6T�� &KHP�� $UFDGiD� &DOiI� -RKQ /�

%XVK� ��WK 6T�� $HUR�� )W� :DOWRQ %HDFK� )OD�� :iOOiDP ' %XVV� �UG

6T�� +iVW�� 'HQYHU� &ROR�� /RXiV %XWWiQR� -U � �UG 6T�� /iIH 6Fi�� :KiWH�

VWRQH� 4XHHQV� 1<�� +DUU\ 0FOQQHV &DOFXWW� -U�� ��WK 6T�� (OHF�

(QJU�� &KDUOHVWRQ +HiJKWV� 6 &�

5RZ 7KUHH� $QGUHZ &DOWDJiURQH� �WK 6T ,QW� $II � 0DKRSDF� 1<��
-RKQ - &DPDOiFN� ��WK 6T�� (QJU� 0JW�� /DQViQJ� ,,,�� 6WHSKHQ 3

&DPDQQ� �WK 6T�� *HQ 6WX�� 1iDJDUD )DOOV� 1�<�� -HIIUH\ $ &DPHURQ�
��WK 6T�� +iVW�� 2WWXPZD� ,RZD� %iDJiR (� &DQQiVWUDFi� ��WK 6T � *HQ�

6WX� +DUERU &iW\� &DOiI� )UDQFiV ;� &DQWZHOO� ��WK 6T�� 3K\ViFV�
$UOiQJWRQ� 0DVV�

5RZ )RXU� %HUQDUG 3 &DUH\� ,,,� ��WK 6T � (QJU 0HFK�� 'UH[HO +iOOV�
3D�� 5REHUW 5 &DUOVRQ� ��WK 6T � &iYiO (QJU � 7DPSD� )OD�� 7KRPDV

(� &DUUiJDQ� ��V" 6T�� *HQ� 6WX�� 5RQNRQNRPD� 1<�� 2VFDU ) &DUUROO�
-U�� ��WK 6T�� +iVW�� 6� 3RUWODQG� 0DiQH� 5iFKDUG 7� &DUVRQ� ��WK 6T �

,QW $II�� 5iGJHZD\� 3D�� 'DOH . &DUWHU� ��WK 6T�� 0HFK�� 3URVVHU�
:DVK�
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5RZ 2QH �IURP OHIW�� 7KRPDV 5DQGDOO &DVGRUSK� ��WK 6T�� (QJU�
0JW�� &KDUOHVWRQ� :� 9D�� )UDQN &� &DXWKHQ� ��WK 6T�� &RPS� 6Fi��
.iQVWRQ� 1&� -DPHV 3� &HUKD� ��WK 6T�� /iIH 6Fi�� :UiJKW 3DWWHUVRQ
$)%� 2KiR� .XUW 7 &KDPEHUOiQ� � GWK 6T�� *HQ (QJU�� /DUDPiH� :\R��
:iOOiDP )� &KDPEOHVV� ,,,� �QG 6T�� (QJU� 0JW� 3DQDPD &iW\� )OD��
'DYiG &KDPSD� ��UG 6T�� *HR�� %DJJVWRZQ� ,QG�

5RZ 7ZR� 5REHUW 0� &KDSPDQ� -U � ��WK 6T�� (FRQ�� +XQWVYiOOH� $OD��
5REHUW : &KDWPDQ� ��WK 6T�� *HR�� :HVW &KHVWHU� 2KiR� /iQZRRG 1

&KD\HU� ��UG 6T�� &KHP�� &DUiERX� 0DiQH� 'DQiHO ) &KHHVPDQ� ��WK
6T�� *HQ� 6WX�� 6RXWK $PER\� 1-�� 6WHSKHQ ' &KiDERWWi� ��WK 6T��
3K\�� +iEEiQJ� 0iQQ�� $QGUHZ 1 &KiQ� ��WK 6T�� 3K\ViFV� 1HZ <RUN

&iW\� 1<�

5RZ 7KUHH� 0\XQJ - &KRi� ��WK 6T�� (QJU� 0HFK�� 6HRXO� .RUHD�
-RKQ 9iDQQH\ &iJQDWWD� ��WK 6T � +iVW�� %DOWiPRUH� 2UH�� 6WHYHQ 3
&ODUN� ��WK 6T � 0HFK�� 3RPRQD� &DOiI� 6WDQOH\ 1� &ODUNH� �V" 6T �

+iVW�� 8NiDK� &DOiI� 9DXJKQ 6 &ODXVRQ� ��UG 6T�� ,QW� $II�� 6NRNiH�
,OO� &KDUOHV 6 &OHJJ� ��WK 6T�� 6RY� 6WX�� /RPEDUG� ,,,�

5RZ )RXU� 6WDQOH\ *� &RNHU� ��UG 6T�� 0iO� $UWV 	 6Fi�� +RXVWRQ�
7H[DV� )UDQN % &ROHQGD� ��WK 6T�� :� (XUR� $UHD 6WX� $UOiQJWRQ� 9D��
+DUROG 0 &ROOiQV� ��WK 6T�� 6DQ $QWRQiR� 7H[�� :iOOiDP 6� &ROZHOO�
�WK 6T � (QJ 0JW�� 3HQU\Q� &DOiI� $UWKXU � &RPSWRQ� �UG 6T�� 0JW��
*OHQFRH� ,,,�� -HIIUH\ &� &RQNOiQ� �WK 6T�� %DViF 6Fi�� ,QGHSHQGHQFH�
,RZD�



5RZ 2QH �IURP OHIW�� -RVHSK 5� &RQQHOO� ��WK 6T � 0HFK�� 0DVRQ�
WRZQ� 3D�� $OEHUW * &RQQHU� ��QG 6T�� /iIH 6Fi�� 2UODQGR� )OD�� 5REHUW
:� &RRN� ��WK 6T�� 3V\FK�� 5DSiG &iW\� 6'�

5RZ 7ZR� /DUU\ +� &RRSHU� �WK 6T�� 3K\�� 7XFVRQ� $Ui]�� 5REHUW &�

&RSHQKDIHU� -U�� ��WK 6T�� (QJU 0JW�� 5R\HUVIRUG� 3D�� -DPHV 1�

&RUJiOO� ,,,� ��WK 6T�� (QJU� 0JW�� &ROWRQ� &DOiI

5RZ 7KUHH� 0DUN 5 &RVE\� �WK 6T�� (QJU 0JW � )DUPiQJWRQ� 0iFK �

:iOOiDP �� &RWWiQJKDP� ,,,� ��WK 6T � *HQ� 6WX�� $XVWiQ� 7H[DV� 1HDO
'� &R\OH� ��WK 6T�� 0HFK�0DW� -DFNVRQYiOOH� ,,,�

5RZ )RXU� /DZUHQFH $� &UDP� ��WK 6T � ( ( � 0DFRPE� ,,,� 5DQGDOO
/� &UDQH� �UG 6T�� (QJU� 0JW�� 0W� 3OHDVDQW� 7H[�� 7KRPDV 0�
&UDZIRUG� ,,,� ��WK 6T�� (QJ� 0JW�� &DPS 6SUiQJV� 0G�

<RX
UH RQO\ D FKiOG� \RX MXVW ZDQW WR SOD\�
:KDW \RX OiNH \RX ZDQW� \HW GRQ
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:HOO \RX
G EHWWHU UHDOi]H iW WDNHV D WDVN�

%XW GRQ
W JR RYHU WR WKDW ROGHU IHOOD WR DVN�
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-XVW OiNH HYHU\WKiQJ VKRXOG
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V ZRRG WR ZRRG�

7KHQ ZKHQ UXQQiQJ RXW RI WKDW IRUHVW

RI RUGHU iQWR WKH JOiVWHQiQJ DiU

WKH \RXQJ PHQ PiJKW WKiQN ZKDW
ZDV iV JRRG EXW ZKDW ZiOO EH iV
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5RZ 2QH �IURP OHIW�� :iOOiDP / &UXPP� ��WK 6T � *HQ� 6WX��
)OXVKiQJ� 0iFK�� 5REiQ 1 'DiOH\� ��WK 6T�� $VWUR�� 1RUWK 0DGiVRQ�
2KiR� 3KiOiS & 'DPEHUJ� � �WK 6T�� (QJU� 0JW�� 3DORV 9HUGHV (VWDWHV�
&DOiI�

5RZ 7ZR� -DFN 9� 'DYiGVRQ� -U � ��WK 6T�� 3UH�0HG�� 0HUiGHQ� &RQQ��
*HRUJH %� 'DZVRQ� ��V" 6T�� (QJU� 0JW�� 6HDWWOH� :DVK�� 3DXO *
'HHKDQ� ��V" 6T�� $HUR� (QJU�� 0HGIRUG� 0DVV

5RZ 7KUHH� 3HWHU 0� 'H)iOiSSR� ��WK 6T�� &iY� (QJU�� %ORRPIiHOG�
1-�� 5REHUW /� 'HKPHU� �WK 6T � ,QW� $II � 7RSVIiHOG� 0D�� 6WHYHQ 0
'HPHO� ��WK 6T�� (FRQ � :HVW &RYiQD� &DOiI�

5RZ )RXU� 5iFKDUG 7 'HQQHQ� ��WK 6T�� (QJU� 0JW�� 5ROOiQJ +iOOV
(VWDWHV� &DOiI � 5XVVHOO 'HQQiV� ��WK 6T�� *HQ� 6WX � *ORXVWHU� 0DVV��
/RXiV /� 'HVFRWHDXV� ��WK 6T � *HR�� 1DVKXD� 1+�
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5RZ 2QH �IURP OHIW�� -HIIUH\ 6 'H9RUH� �WK 6T � 060*7� $VSiQ�
ZDOO� 3D � 5REHUW 5 'iHUNHU� ��WK 6T�� 06 0DWK� &KHVWHUWRZQ� 0G��
:iOOiDP 'iHWHQFK� ��WK 6T�� $HUR � 1�<� &iW\� 1�<�� 5REHUW : 'iH

WUiFK� ��WK 6T�� *HR � &RURQD 'HO 0DU� &DOiI � 0iFKDHO * 'iHZDOG�
��QG 6T � *HQ 6WX � (O\UiD� 2KiR� -RKQ 'iOHR� ��WK 6T � *HQ 6WX��
3RUW &KHVWHU� 1� <

5RZ 7ZR� -DPHV 3 'i[RQ� ��WK 6T � /iIH 6Fi�� 6W &ODiU� 0R � :D\QH
(� 'i]H� ��"A 6T � %DV 6Fi�� 1RUIRON� 9D�� 5REHUW ' 'RHUU� ��WK 6T �

:HVW� (XU�� &ORYiV� 1HZ 0H[iFR� -DPHV : 'RQOH\� ��WK 6T � $VWUR �

0RUJDQVWRZQ� :� 9D�� 5REHUW ) 'RQRKXH� -U � ��QG 6T � 0DWK� %HOOH
YiOOH� ,,,�� )UDQFiV $� 'R\OH� ��WK 6T � *HQ 6WX � %RVWRQ� 0DVV

5RZ 7KUHH� -RKQ ( 'R\OH� ��WK 6T�� 3UH�0HG�� :DVKiQJWRQ� '&�
-HUU\ 0� 'UHQQDQ� ��WK 6T � 0JW�� .HQW� 2KiR� -RKQ 0 'XNH� ��WK
6T�� /iIH 6Fi � /RV $ODPiWRV� &DOiI�� 0iFKDHO 0 'XQQ� ��QG 6T �

$VWUR�� 'D\WRQD %HDFK� )OD�� )HOi[ 'XSUH� ��WK 6T�� *HQ 6WX �-DFNVRQ
YiOOH� )OD� (PHUVRQ / '\HU� -U � �UG 6T� +XPDQ� 6SUiQJIiHOG�
0DVV

5RZ )RXU� %UiDQ - (DWRQ� ��WK 6T� iQW $OO�� 6FRWWVGDOH $Ui]
'DYiG 0 (FNDUG� �V" 6T� /iIH 6Fi� 0\UWOH %HDFK� 6& ᪽ %UDGOH\ %
(OGUHGJH� ��WK 6T�� (QJU� 0JW� 3DUiV� iIO�� :iOEXUW - (OOiRW �V" 6T
3K\ViFV� :DWHUWRZQ� 1<�� &XUWiV '� (O\� ��WK 6T�� /DWiQ 
$P $II

7DPSD� )OD � 5RJHU & (PHUiFN� �QG 6T�� :HVW� (XU�� 6WDIIRUG 6SUiQJV
�
&RQQ



5RZ 2QH �IURP OHIW�� 'DU\O /� (PHUVRQ� �QG 6T�� (FRQ�� :D\QHV�
+HOG� 0R�� 7iPRWK\ $ (PKRII� ��UG 6T�� /iIH 6Fi�� 6WDIIRUG 6SUiQJV�
&RQQ � :iOOiDP -� (PPHU� ��WK 6T�� /iIH 6Fi�� 1HZDUN� &DOiI�� .HQQHWK

$� (QJHUEUHWVRQ� ��WK 6T�� /iOH 6Fi�� (DX &ODiUH� :iV�� 0HUO '� (UYiQ�
��WK 6T� +iVW�� (IIiQJKDP� ,OO� 'RXJODV /� (UZiQ� � �"�� 6T�� ,QW� $II��
$UOiQJWRQ� 9D�

5RZ 7ZR� 0DUN 6 (ZiQJ� ��WK 6T�� 0HFK�� 2
)DOORQ� ,,,�� :iOOiDP
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/HRQDUG ' )R[� ��WK 6T�� &iY� (QJU�� 6HQRiD� *D�� 6WHSKHQ * )UDQN
OiQ� ��WK 6T � 0HFK�� 3RUWVPRXWK� 5,�� 1HiO +� )UDYHO� ��UG 6T�� &�(��
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5RZ 7ZR� *DU\ +� *UDQW� �WK 6T�� 3V\FK�� 6HDO %HDFK� &DOiI� *DU\
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+RQHR\H )DOOV� 1� <�
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+DQVRQ� ��QG 6T�� *HQ� 6WX�� :DUURDG� 0iQQ�� +HQU\ -� +DSS� ,,,� ��WK
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-�� 5REHUW $ +DZNiQV� ��WK 6T�� /iIH 6Fi�� /RV $QJHOHV� &DOiI�
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'RXJODV 0 +HQGHUVRQ� �WK 6T � +iVW�� 6DFUDPHQWR� &DOiI�

5RZ 7ZR� /HZiV 6 +HQGHUVRQ� ,,,� ��WK 6T � $HUR � 3DUVRQV� .DQ��
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6T�� ,QW� $II�� 7RQNDZD� 2NOD�� $ODQ ' +XQWHU� ��WK 6T�� (QJU 0JW��
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�WK 6T � (QJU 0JW�� 6DQWD 5RVD� &DOiI� (GZiQ / -RKQVRQ� ��WK 6T��
*HR�� 6HEHND� 0iQQ�

VHQiRUV����



AW-�
1

5RZ 2QH �IURP OHIW�� -DPHV /� -RKQVRQ� ��WK 6T � +iVW�� %DODWRQ�
0iQQ�� 5REHUW (� -RKQVRQ� ��WK 6T�� +XPDQ � 2NODKRPD &iW\� 2NOD��
$OOHQ 0� -RQHV� ,,,� ��WK 6T�� (QJU 0JW�� *OHQ (OO\Q� ,,,� $QWKRQ\ &�

-RQHV� ��WK 6T�� 3UH�0HG�� 0XQFiH� ,QG�� 'RQQ\ 5 -RQHV� ��UG 6T��
0JW�� &HQWHUYiOOH� 8WDK� *UHJRU\ /� -RQHV� ��WK 6T�� ,QW� $II�� %iJ
5DSiGV� 0iFK�

5RZ 7ZR� .HQQHWK $ -RQHV� ��WK 6T�� %DV� 6Fi�� &DUOVEDG� 1 0��
3HWHU /� -RQHV� ��WK 6T�� 0JW�� 2YHUODQG 3DUN� .D�� 5D\PRQG -�

-RQHV� ��WK 6T�� (QJU 0JW�� 7DUU\WRZQ� 1<�� $OH[H\ .DPSI� ��WK

6T�� 6RY� 6WX�� 1HZ <RUN &iW\� 1<�� -RKQ 5 .DQFiOiD� ��WK 6T��
(FRQ�� 7UiQDGDG� &ROR�� 'DYiG / .DSDVND� �WK 6T�� (QJU� 0JW�� 6DF

&iW\� ,RZD�

5RZ 7KUHH� 'XGOH\ : .DUVWHQVHQ� �WK 6T�� ,QW� $II�� /iQFROQ� .D��
:iOOiDP -� .DVVRQ� �WK 6T�� (QJU� 0JW�� +RQJ .RQJ� :iOOiDP +�
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-U � �UG 6T � (QJ 0JW�� 1HZ 2UOHDQV� /D�
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$QG VHDUFK IRU WKH *ROGHQ IOHHFH�

<HOORZ PHQ UDJH� DQG UHG PHQ OiH�
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᪽(GPRQG /� 5DQVIRUG ,,,

5RZ 2QH �IURP OHIW�� /HH ( .UDXWK� ��WK 6T�� /iIH 6Fi�� &DQIiHOG�
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5RZ )RXU� 'DQiHO (� /DWWiQ� ��WK 6T�� &( � 6DOW /DNH &iW\� 8WDK�
+DUU\ 6 /HDKH\ ,,,� ��WK 6T�� (QJU� 0JW � )HUJXVRQ� 0R � +DUYH\
/HFDWR� ��WK 6T�� (OHF� (QJU�� (PHUVRQ� 1-�
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����VHQiRUV



5RZ 2QH �IURP OHIW�� 0iFKDHO . /HGG\� �UG 6T � $VWUR�� 1HZ <RUN
&iW\� 1<�� $ODQ 6 /HH� �WK 6T � *HQ 6WX�� *UHDW )DOOV� 0RQW�� :iOO
iDP + /HHFK� ��WK 6T�� ,QW $II � 0REiOH� $OD � 7KRPDV $ /HJXiQ�
��WK 6T�� (QJU� 0JW�� 0iQQHDSROiV� 0iQQ�� $ODQ - /HiWFK� �WK 6T �

3V\FK � *UHHQ &RYH 6SUiQJV� )OD�� 6DQIRUG & /HZiV� ��WK 6T � (QJU�
0JW�� 'HQYHU� &ROR�

5RZ 7ZR� -DPHV / /iYiQJVWRQ� ��WK 6T � (QJU� 0HFK�� 6KHQDQGRDK�
,RZD� 3DXO '� /RKPH\HU� ��WK 6T�� &RPS� 6Fi�� 2YHUODQG 3DUN� .D��
%iEEiH -� /RQJ� ��WK 6T�� +iVW�� 1iFNHUVRQ� .D � -DPHV < /RQJDFUH
,,,� ��WK 6T � (QJU 0JW�� :iHUWRQ� :� 9D�� 0iFKDHO * /RRPiV� �WK
6T�� &iYiO (QJU�� 1HZ %HUOiQ� :iV�� 'RQDOG &� /RRQH\� ��QG 6T�� (QJU�
0JW� +iDOHDK� )OD

5RZ 7KUHH� :iOOiDP 5 /RRQH\ ,,,� ��WK 6T� +iVW�� 7XOVD� 2NOD��
&OiIWRQ %� /RSHUW� ��WK 6T�� %DViF 6Fi�� &DPDUiOOD� &DOiI� -DPHV :

/RUHQJHU� ��WK 6T � &RPS� 6Fi�� 8UEDQGDOH� ,RZD� :iOOiDP $ /RYHOO�
��WK 6T � +iVW�� /D &DQDGD� &DOiI� 'DYiG - /XQGEHUJ� ��QG 6T��
/iIH 6Fi�� &UHVVRQ� 3D�� 0iFKDHO . /\QFK� ��UG 6T�� *HR � .DQVDV
&iW\� 0R

5RZ )RXU� *UHJRU\ - 0DFDOi� ��WK 6T�� 3V\FK�� 1iOHV� 2KiR� 6WHYHQ
5 0DFKDFHN� ��WK 6T�� +iVW�� 6W -RVHSK� 0iFK�� 'RQDOG % 0DF1iYHQ�
�WK 6T � (QJ 0JW�� 'DYiV� &DOiI� 7KRPDV 5 0DGGRFN� ��UG 6T�� *HQ�
6WX � $OOHQ 3DUN� 0iFK�� :iOOiDP 7 0DNRYiF� ��WK 6T�� %DV 6Fi��
3HRUiD� ,,,� 7KRPDV - 0DQFXVR� ��WK 6T�� 3RO 6Fi��OQW� $OO� 7HUUH
+DXWH� ,QG�



5RZ 2QH �IURP OHIW�� 5REHUW 3 0DQNH� ��WK 6T�� +iVW�� 0DUVKDOO�
0iQQ�� -RVHSK ( 0DQRV� ��WK 6T�� ,QW� $II� $NURQ� 2KiR� 'RXJODV .�

0DUFKHO� ��WK 6T�� (FRQ�� 9DQFRXYHU� :DVK�� *DU\ - 0DUNRZVNi� ��WK

6T�� &iYiO (QJU�� 0DUWiQVYiOOH� 1-�� 5REHUW 6� 0DUNV� ��WK 6T � &iYiO

(QJU�� (ONKRUQ� :iV�� &KDUOHV 3 0DUVKDOO� -U� ��WK 6T�� $VWUR��
/DNHZRRG� &ROR�

5RZ 7ZR� 'DUU\O /� 0DUVKDOO� ��QG 6T�� 0DWK� :DWVRQYiOOH� &DOiI�
(GZDUG 5� 0DUVKDOO� ��WK 6T�� *HQ� 6WX�� 6W� /RXiV� 0R�� *UHJRU\ (

0DUVKDOO� ��WK 6T� 0HFK� �$HUR�� &XOYHU� ,QG�� 5REHUW (� 0DUVWRQ�
�WK 6T�� $VWUR�� 3UHVWRQ� &W�� -HURPH 9� 0DUWiQ� ��WK 6T � ,QW� $II��
/DWiQ $PHU� 6WX�� 9DOOH\ &iW\� 1�'�� :iOOiDP &� 0DUWiQ� ��QG 6T��
0DWK�0HFK�� :iFKiWD )DOOV� 7H[DV�

5RZ 7KUHH� +HQU\ 0� 0DVRQ� ��WK 6T�� 0JW�� 6QRKRPiVK� :DVK��
0iFKDHO )� 0DVRQ� ��WK 6T�� (FRQ � :iOOiDPVEXUJ� 9D�� 6FRWW (�

0DVWHUV� ��QG 6T � &RPS� 6Fi�� 7HUUDFH 3DUN� 2KiR� 'DYiG / 0DVWiQ�
��WK 6T�� (QJU� 0JW�� )DiUIiHOG� &W�� 0DUN 9 0D\HU� ��UG 6T�� 3K\��
&KH\HQQH� :\R�� :iOOiDP .� 0D\IiHOG� ��WK 6T�� &iYiO (QJU�� $EiOHQH�
7H[DV

5RZ )RXU� 5iFKDUG 0 0D\ZDUG� ��WK 6T�� $HUR�$VWUR�� $OEXTXHU
TXH� 1�0�� 0DUN 6� 0F&DUWK\� ��WK 6T�� (FRQ�� *UHHQ ,VOH� 0iQQ��
3HWHU 0� 0F&DUWK\� �WK 6T�� 0HFK�� (DVWFKHVWHU� 1<�� *DU\ .�
0F&OXUH� ��WK 6T�� (QJ 0JW � &KDUOHVWRQ� :�9D�� &KDUOHV 5� 0F
&RUPDFN� ��WK 6T�� +iVW�� )DiUIiHOG� &DOiI� )UHGHUiFN 0F&RWWHU ,,,�
��WK 6T�� *HQ� (QJU � %iOOiQJV� 0RQW



5RZ 2QH �IURP OHIW�� -RKQ 5 0F'RQDOG� �WK 6T � 3V\FK � +RO\RNH�
0DVV�� 0iFKDHO 0F'RQDOG� ��WK 6T�� (QJU� 0JW�� (DVW 2UDQJH� 1-��
7KRPDV /� 0F'RQDOG� �QG 6T � /iIH 6Fi�� &HGDU &UHHN� 7H[DV�

5RZ 7ZR� %UXFH %� 0F(OUR\� ��QG 6T�� +iVW�� %DOGZ\Q� 0R�� %UiDQ -�

0F*DUU\� ��WK 6T�� (QJU 0JW � 1RUWKUiGJH� &DOiI�� :iOOiDP -� 0F�

*DUYH\� ��WK 6T�� (FRQ � 9DiO� &ROR

5RZ 7KUHH� 0HUUHOO 6� 0FOOZDiQ ,,� ��WK 6T�� ,QW� $II�� 6RXWK &KDUOHV
WRQ� :�9D�� 'DYiG & 0F/DXJKOiQ� ��WK 6T � *HQ� 6WX�� &KDUORWWH� 1&�
:iOOiDP - 0F/RXJKOiQ� �WK 6T � +iVW�� 6DQ )UDQFiVFR� &DOiI

5RZ )RXU� :iOOiDP + 0F0XOOHQ� ��WK 6T�� 0HFK � &RUSXV &KUiVWi�
7H[DV� 0iFKDHO $� 0F1DEE� � �V" 6T � +iVW��/DW� $PHU 6WX � 0iOO�

HGJHYiOOH� *D�� -XOHV * 0F1HII� �QG 6T�� (OHF� (QJU � 3UHVFRWW� $Ui]�



A

5RZ 2QH �IURP OHIW�� 0iFKDHO 7� 0F1HUQH\� �V" 6T�� &iYiO (QJU��
3iWWVEXUJ� 3D�� *DOHQ ( 0F3KHUVRQ� ��WK 6T�� *HQ� 6WX�� 'RYHU� 2KiR�
7KRPDV 8 0HDG� �WK 6T�$HUR�� 6RXWKEXU\� &W�

5RZ 7ZR� 5RQDOG : 0HOWRQ� �QG 6T � +XPDQ�� *DVWRQiD� 1�&� 'RXJ
ODV 3� 0HQVVHQ� ��WK 6T�� &iYiO (QJU�� *UHHQYiOOH� .\�� 'DQiHO (�
0HUFiHU� ��WK 6T�$VWURO� 3ODiQIiHOG� &W

5RZ 7KUHH� .HiWK 6 0HUHGiWK� ��UG 6T�� /iIH 6Fi�� 'HWURiW� 0iFK��
.DUO : 0HW]� ��WK 6T�� /iIH 6Fi�� *ODVVERUR� 1-�� -RKQ &� 0H\HU�
-U�� ��WK 6T�� +iVW�� :DVKiQJWRQ� '&

5RZ )RXU� 0DUN 3 0H\HU� �WK 6T � %DViF 6Fi�� /XEERFN� 7H[DV�
-RKQ 0� 0iJ\DQNR� ��WK 6T � (OHF� (QJU�� 1HZ 6DOHP� 3D�� %UXFH :�
0iOOHU� ��WK 6T�� 060*7� %XIIDOR� 1<�
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5RZ 2QH �IURP OHIW�� 'RQDOG & 0iOOHU� ��WK 6T�� 0HFK � 6DQ $Q
WRQiR� 7H[DV� (GZDUG / 0iOOHU� �V" 6T�� &iYiO (QJU�� 6RPHUYiOOH�
1- � 5RJHU 6 0iOOHU� ��WK 6T � (QJU 6Fi�� 6W 3DXO� 0iQQ�� 7KRPDV
%� 0iOOHU� �WK 6T � (QJU� 0HFK � 3DSiOOiRQ� 1HEU�� *OHQQ '� 0iOOV� -U��
��WK 6T�� +iVW�0iO $UWV 	 6Fi � *UHHQVERUR� 1�&� 6WHSKHQ &
0iQQiJHURGH� � �WK 6T�� (QJU� 0JW � 6W /RXiV� 0R

5RZ 7ZR� :iOOiDP /� 0iWFKHOO� ��WK 6T � +iVW � :iQVWRQ�6DOHP� 1�&�
-RKQ : 0RFNR ��WK 6T�� %DViF 6Fi�� /iWWOH )DOOV� 1�<�� -HIIUH\ &�
0RQRJKDQ� ��WK 6T � 3V\FK�� :KHDWRQ� ,OO� 3DWUiFN 6 0RRQ� ��WK 6T��
,QW� $II�� 2NODKRPD &iW\� 2NOD � 'DYiG 5 0RRUH� �WK 6T�� 0JW��
*ODPSiHQ� 3D � :iOOiDP - 0RRUH� �QG 6T � /iIH 6Fi � 0iVVRXOD� 0RQW�

5RZ 7KUHH� 0DUVKDOO - 0RRUPDQ� ��WK 6T � (QJU� 0JW�� %iJ 3iQH
.H\� )OD�� 7HUUHQFH - 0RUDQ� ��UG 6T�� ,QW� $II � 6WDIIRUG� 1<��
&KHVWHU + 0RUJDQ ,,� ��WK 6T�� ,QW� $II�� &RORUDGR 6SUiQJV� &ROR��
.HYiQ +� 0RUJDQ� ��WK 6T � $HUR � 6SDUWD� :iV�� 5iFKDUG .� 0RUJHQ
VWHUQ� ��QG 6T � +iVW�� 'HWURiW� 0iFK�� 'DYiG -� 0RUUiVRQ� ��WK 6T��
(QJ 0HFK�� 3iFNIRUG� 0iFK

5RZ )RXU� 'DOH +� 0XHOOHU� ��WK 6T�� /iIH 6Fi�� -HQQiQJV� 0R�� 'DQ
iHO 0� 0XOGHU� ��WK 6T�� 3K\�� +ROODQG� 0iFK�� +DUU\ %� 0XOOHQ� �WK
6T � +iVW�� &KDUOHVWRQ� 6& � 'HQQiV $ 0XUNH\� �WK 6T � (QJ� 0JW��
:RRGODQG +iOOV� &DOiI � 0iFKDHO / 0XUSK\� ��V" 6T � $HUR�� 3RPRQD�
&DOiI� 0iFKDHO / 0XVVRQ� ��WK 6T�� /iIH 6Fi�� 'HFDWXU� ,,,�



5RZ 2QH �IURP OHIW�� &KDUOHV 6 0\HUV� ��WK 6T�� (QJ� 0JW��
2UDQJHEXUJ� 6&� 'DQiHO 3 1DU]iQVNi� �WK 6T�� (QJU� 0JW�� 6W� /RXiV�
0R�� 5RJHU % 1DVK� �V" 6T�� 32/ 6&,�� %HDYHU� 2NOD�� 7KRPDV :

1HDO� �WK 6T � &iYiO (QJU � %XUOiQJWRQ� :iV�� 5REHUW (� 1HGHUJDDUG�
��WK 6T�� 0HFK�� :D\QH� 1HE�� 'DQiHO $� 1HiEHUW ,,� ��UG 6T�� (QJ�
0JW�� &KiFDJR� ,,,�

5RZ 7ZR� 0iFKDHO 9� 1HOVRQ� ��WK 6T�� +iVW�� )UHVQR� &DOiI�� 3RUWHU
(� 1HOVRQ� �WK 6T � (QJ� 6Fi�� *DUGHQ 3UDiUiH� ,OO� -RKQ - 1HVWiFR� ��WK
6T�� +iVW�� %UiVWRO� &W�� 0iFKDHO ( 1HXODQG� ��WK 6T�� 3UH�0HG�� %XI
IDOR� 1<�� 'DYiG % 1HZiOO� �WK 6T�� &iYiO (QJU�� 'D\WRQ� 2KiR� 0iFKDHO
(� 1iFKROVRQ� ��WK 6T�� ,QW $II�� 5DOHiJK� 1�&

5RZ 7KUHH� *HRUJH & 1iHOG ,9� ��UG 6T � $VWUR�0DWK� $QQDGDOH�
9D�� 3DXO ' 1iHOVHQ� ��WK 6T�� 3K\��0DWK� &RORUDGR 6SUiQJV� &ROR �

6WHYHQ 5 1iHOVHQ� �WK 6T � 3V\FK � 3ODWWVPRXWK� 1HE�� %UXFH /� 1iH
PDQQ� ��UG 6T�� *HQ� 6WX�� %iJ 5DSiGV� 0iFK�� *DU\ * 1iHPi� ��WK

6T�� &iYiO (QJU�� 'XOXWK� 0iQQ�� 3KiOiS 7� 1RUWK� ��WK 6T�� 3UH�0HG��
9iFWRUiD� 7H[DV�

5RZ )RXU� -HIIHU\ -� 1RUWRQ� ��WK 6T�� *HQ (QJ�� 7XFVRQ� $Ui]��
0DUWiQ $ 1XWW� ��WK 6T�� &RPS� 6Fi�� 6KUHYHSRUW� /D�� 7HUHQFH /�

2GD\� �WK 6T�� 0JW��*HQ� 6WX�� :iOWRQ� &RQQ�� 0DUN $� 2iQHVV� ��WK
6T�� 06(&21� %HOOiQJKDP� :DVK�� -DPHV 9� 2MDOD� ��WK 6T�� ,QW� $II��
(O\� 0iQQ�� $UWKXU 6� 2OVRQ� -U�� ��WK 6T�� +iVW�� 1RYDWR� &DOiI�



5RZ 2QH �IURP OHIW�� 6WHSKHQ 7 2QHiOO� ��WK 6T � *HQ� 6WX�� $Q
GUHZV $)%� :DVKiQJWRQ� '&� (GPRQG $ 2UG]iH� ��WK 6T � /iIH
6Fi�� 3iOKDP� 1�+�� 7KRPDV $� 2UiRUGDQ� �WK 6T � $HUR�� %URQ[YiOOH�
1<�

5RZ 7ZR� +RUDFH $ 2UU� �WK 6T�� (QJU� 0HFK � 0RUURZ� *D�� 3KiOiS
0 3DFiQi� ��QG 6T � (FRQ � 6W� /RXiV� 0R�� (GZDUG + 3DiQWHU� �WK

6T � 060*7� $PEOHU� 3D�

5RZ 7KUHH� $OH[DQGHU :� )� 3DQGROIR� ��WK 6T�� (QJ 0JW�� 6W� /RXiV�
0R�� $OODQ & 3DUNHU� ��WK 6T � %DViF 6Fi�� %URRNiQJV� 6' � $ORQ]R
& 3DUNHU� ��V" 6T�� *HQ 6WX � =DFKDU\� /D

5RZ )RXU� +XJK $� 3DUNHU� ��WK 6T� ,QW $II� /iWWOHWRQ� &ROR�
'RQDOG /� 3DUNV� �WK 6T � ,QW� $II�� 0HPSKiV� 7HQQ�� 5HJiQDOG '�
3DUNV� ��WK 6T�� +iVW�� 2PDKD� 1HE�

?
VHQiRUV����
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5RZ 2QH �IURP OHIW�� 5iFKDUG ' 3DUPHQWiHU� �WK 6T � +XPDQ��
5RFNIRUG� ,,,�� $OOHQ -� 3DUPHW� �WK 6T�� +iVW�� 6KDZQHH�0iVViRQ�
.DQ�� 5RJHU 6 3DUVRQV� �WK 6T � 060*7� 3RUWODQG� 2UH�

5RZ 7ZR� /DUU\ $ 3DWWHUVRQ� ��WK 6T�� +iVW�� :iQQHPXFFD� 1HY��
:D\QH 5� 3DWWHUVRQ� ��V" 6T�� /iIH 6Fi�� 6KHUPDQ 6WDWiRQ� 0DiQH�
.HYiQ %� 3DWW\� ��WK 6T�� 3RO 6Fi�� /RJDQVSRUW� ,QG�

5RZ 7KUHH� *DU\ '� 3D\WRQ� ��WK 6T�� ,QW� $II�� ,QGHSHQGHQFH� 0R��
-RKQ & 3HDN� ��WK 6T�� &iYiO (QJU�� :ROODVWRQ� 0DVV�� %UiDQ +�

3HFNKDP� �V" 6T�� *HQ� 6WX�� +iDZDWKD� ,RZD�

5RZ )RXU� &ODUHQFH 5 3HQQiQJWRQ� ��WK 6T�� 0HFK � 0RQWJRPHU\�
$OD�� 'RQDOG $� 3HSSHUV� ��V" 6T�� $VWUR��,QW� $II�� +HUFXODQHXP�
0R�� )HGHUiFN 6� 3HUU\� ��WK 6T�� *HQ� 6WX�� 3RUW -HIIHUVRQ� 1<�
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IORZ 2QH �,URP OHIW�� 'DYiG $ 3HWHUVRQ� � �V" 6T � 3UH�0HG�� :DNH
IiHOG� 1HE�� -DPHV ( 3HWHUVRQ� ��WK 6T�� +iVW�� 'HV 0RiQHV� ,RZD�
0iFKDHO 5 3HWHUVRQ� �UG 6T�� (QJ� 0JW � 'HWURiW� 0iFK � 6WHSKHQ 0�
3HWHUVRQ� ��WK 6T � (( � :DOOD :DOOD� :DVK�� 5REHUW - 3HWNHZiF]�
��WK 6T�� &RPS� 6Fi � 'D\WRQ� 2KiR� 'DQiHO : 3IOXHJHU� �WK 6T�� (FRQ��
6DOHP� :iV�

5RZ 7ZR� 0iFKDHO 5 3iW]OHU� � �V" 6T�� )DU (DVW 6WX � 7DFRPD�
:DVK�� -DPHV : 3OXPPHU� ��WK 6T � %DViF 6Fi�� /\QGRQYiOOH� 1<��
0iFKDHO ) 3ROiVKDN� ��WK 6T � &iYiO (QJU�� (DVW 5RFNZRRG� 0iFK��
*HRUJH '� 3ROODUG� ��WK 6T�� *HQ� 6WX � +RW 6SUiQJV� 6�'�� -DPHV &
3ROYH� �WK 6T�� +iVW�� 3URYR� 8WDK� -DPHV + 3RUWHU� �WK 6T�� $HUR��
0HFK (QJU�� &UDZIRUG� 1-

5RZ 7KUHH� :iOOiDP * 3RUWHU� ��WK 6T�� 3K\�� 2PDKD� 1HE�� -DPHV
(� 3RZHOV� �QG 6T�� &iY (QJU�� 'DQYiOOH� &DOiI� 'DYiG 6 3UDKOHU�
��WK 6T � 0JW � +RQROXOX� +DZDii� .HiWK % 3UDQNH� ��WK 6T�� (QJU�
0JW�� /iEHUW\YiOOH� ,OO� .HYiQ ) 3UREVW� �UG 6T�� 3K\�� %HUZ\Q� 3D��
3HWHU % 3UXHWW� ��WK 6T�� 3UH�0HG � 3iWWVEXUJK� 3D�

5RZ )RXU� &DUO + )XHOV� ��WK 6T�� &iYiO (QJU � /DWKDP� 1<�� %U\FH
)� 3XiVVHJXU� ��WK 6T � (QJU 0HFK � 1HZ 2UOHDQV� /D�� )UDQN '�
3XOiV� ��QG 6T�� (QJ 0JW � %DOGZiQ� 1<�� -DPHV 7� 3XWQDP� �WK
6T�� &iYiO (QJU�� 3RUWODQG� 2UH � (GZDUG - 4XiQQ� -U � ��WK 6T��
06(&21� :HVW +DYHQ� &W � 5RQDOG 5 4XiQWRQ� �UG 6T � /iIH 6Fi��
3HUX� ,QG�

VHQiRUV����



5RZ 2QH �,URP OHIW�� *HUDUGR : 4XiURV�*XiOOHQ� �V" 6T�� *HQ�
6WX�� 3DQDPD &iW\� 3DQDPD� )UHGUiFN : 5DGHPDFKHU� ��WK 6T��
0DWK� 7XFVRQ� $Ui]�� 5REHUW 0 5DiQHV� ��WK 6T � *HQ 6WX�� %HDXPRQW�
7H[DV� 5REHUW ( 5DNiWiV� ��WK 6T�� +iVW�� 6SUiQJIiHOG� 3D�� 6WHSKHQ
7 5DQGROSK� ��WK 6T�� (QJU 0JW�� &ODUNVEXUJ� :�9D�� (GPRQG /
5DQVIRUG� ,,,� ��WK 6T�� +iVW�� 5KiQHEHFN� 1�<�

5RZ 7ZR� %UXFH $� 5DVPXVVHQ� ��WK 6T�� (QJU� 0JW�� &iQFiQQDWi�
2KiR� :iOOiDP $� 5DWKHUW� ��WK 6T�� +iVW�� 6KUHYHSRUW� /D�� 5iFKDUG
5� 5D\� ��WK 6T�� ,QW� $II�� 0RVV %HDFK� &DOiI� -DPHV ' 5HD\� ��QG
6T�� /iIH 6Fi�� 'X%RiV� 3D�� -DPHV (� 5HHG� �WK 6T � 0HFK�� 6DQ
$QWRQiR� 7H[DV� 'HQQiV &� 5HJXOi� ��UG 6T�� (�(�� )UDQNOiQ� ,QG�

5RZ 7KUHH� 5REHUW ) 5HiOPDQ� -U�� ��WK 6T�� 0DWK� (DVW 3RiQW� *D��
/DUU\ :� 5H\QROGV� ��WK 6T � (QJU 0JW�� /H[iQJWRQ� 1HE�� 0DKORQ
&� 5KDQH\� -U�� ��WK 6T�� 3RO� 6Fi�� 7DOODKDVVHH� )OD�� 5REHUW $� 5iFH�
��WK 6T�� /iIH 6Fi�� 6DQ -RVH� &DOiI�� 5RQDOG ( 5iFKDUGV� ��V" 6T��
(FRQ�� 6WRFNHUWRZQ� 3D�� &KDUOHV :� 5iFKDUGVRQ� ��WK 6T�� 3RO� 6Fi��
&RUSXV &KUiVWi� 7H[DV�

5RZ )RXU� 5RQDOG 5� 5iIHQEHUJ� ��WK 6T�� 3V\FK�� /D &URVVH� :iV��
*UHJRU\ (� 5iJJV� ��WK 6T�� &iYiO (QJU�� 7XOVD� 2NOD�� .HQQHWK -�

5iOH\� �WK 6T�� (QJU� 0JW � 6DXJXV� 0DVV�� $QGUHZ 0 5iROR� ��WK
6T�� &iYiO (QJU�� &U\VWDO &iW\� 0R�� 5iFKDUG /� 5RDFK� �WK 6T�� (OHF�
(QJU � 1DVKYiOOH� 7HQQ�� -DPHV & 5REHUWVRQ ,,� ��WK 6T�� 0HFK��
&RQYHUVH� 7H[DV�
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IORi$� 2QH �IURP OHIW�� *DUDOG .� 5REiQVRQ� � �V" 6T�� %DViF 6Fi�� 7ZiQ
)DOOV� ,GDKR� 3DXO + 5REiQVRQ� ��U�UI 6T�� ,QW� $II�� &XWFKRJXH� 1<��
7KRPDV :� 5RFKHOOH� ��WK 6T�� 06(&21� *RRG +RSH� /D

5RZ 7ZR� .DUO ' 5RGHIHU� �V" 6T � *HQ� (QJU � 7RUUDQFH� &DOiI��
/HH 3 5RGJHUV� ��WK 6T � 3UH�0HG � 2GHVVD� 7H[DV� -RKQ 3 5RH�
��WK 6T � /iIH 6Fi � %DUQHVYiOOH� 2KiR�

5RZ 7KUHH� -RVHSK /� 5RPHWW� ��UG 6T � 0DWK�3K\ � /HYiWWRZQ� 3D��
0iFKDHO $ 5RPiWR� ��WK 6T�� 0JW�� %HGIRUG� 2KiR� 3DWUiFN *� %�

5RRQH\� ��WK 6T�� *HQ 6WX�� )XOOHUWRQ� &DOiI�

5RZ )RXU� .HQQHWK ( 5RVHEXVK� � �V" 6T � (QJU� 0HFK� &RORUDGR

6SUiQJV� &ROR � -RVHSK ' 5RVV� ��WK 6T � (QJU 0JW � &iQFiQQDWi� 2KiR�
/HVOiH - 5RVV� � �WK 6T�� &iYiO (QJU�� 0F.HHVSRUW� 3D
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5RZ 2QH �IURP OHOW�� 5REHUW %� 5RVV� �V" 6T�� 0JW�� /DNHZRRG�
&DOiI� &KUiVWiDQ 0 5XEDFKD� ��WK 6T�� +iVW�� :iOPiQJWRQ� &DOiI�

5D\PRQG ,� 5XFKHU� -U � � �WK 6T� 0JW� 0W� 9HUQRQ� 1<

5RZ 7ZR� (GZDUG 6� 5XII� �QG 6T�� %DViF 6Fi�� :HVW 5iFKODQG� :DVK��
.HQQHWK 6 5XJK� ��QG 6T � /iIH 6Fi�� 6HDWWOH� :DVK�� 5iFKDUG ( 6DER�
��WK 6T�� (QJ� 0HFK � 6W� /RXiV� 0R

5RZ 7KUHH� 0DUFXV 5 6DQGHUV� ��WK 6T�� &iYiO (QJU�� 'iOORQ� 0RQW��
+DUYH\ ) 6DUVIiHOG� -U � ��WK 6T�� $HUR�� +XGVRQ� 0DVV � 5iFKDUG
$ 6DYDJH� ��WK 6T�� 0DWK� 7XODUH� &DOiI�

5RZ )RXU� 'HQQiV 0 6EDFK� ��WK 6T�� ,QW� $II � 5iJD� 0iFK � 'DQiHO
5� 6FDFH� ��WK 6T � (QJ 0HFK�� 3iWWVIiHOG� 0DVV�� .ODXV � 6FKDIHU�
�WK 6T�� /iIH 6Fi�� &HGDU 5DSiGV� ,RZD�
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5RZ 2QH �IURP OHIW�� 5RODQG $ 6FKDQN� �QG 6T � *HQ 6WX � %HD

WUiFH� 1HE�� :DUUHQ :� 6FKHiG� ��WK 6T�� (QJU 0JW�� 0iWFKHOO� 6�'��
7KRPDV $ 6FKHQN� ��WK 6T�� 3K\�� (GZDUGVEXUJ� 0iFK�� 7HUU\ /�

6FKiHVVOHU� ��WK 6T�� 0HFK�� $XURUD� &ROR � 0iFKDHO &� 6FKiPPHU�
��WK 6T�� +iVW � 'DKOJUHQ� 9D�� 3DXO 0 6FKPiGW� ��WK 6T � *HQ (QJ��
)DOOEURRN� &DOiI�

5RZ 7ZR� 5DQGDOO 0 6FKPiGW� ��WK 6T � (QJ 0JW�� $QFKRUDJH�
$ODVND� 5REHUW +� 6FKQiFN� ��WK 6T�� (QJU 0HFK�� %DOWiPRUH� 0G��
5REHUW -� 6FKRHQ� ��V" 6F"�� 3V\FK�� :DOQXW &UHHN� &DOiI� /DZUHQFH

-� 6FKXOWH� ��WK 6T � ,QW� $OO � )DUPiQJWRQ� 1�+�� 3DXO )� 6FKXQH�

PDQQ� ��WK 6T�� (OHF� (QJU � &OHYHODQG� 2KiR� (GZDUG /� 6HDUOHV�
,,,� ��WK 6T�� :� (XU 6WX�� +XGVRQ� 1�+�

5RZ 7KUHH� $OIUHG 2 6HOOHUV� ��WK 6T�� 3UH�0HG � 0RUQiQJ 6XQ�
,RZD� 'RQDOG / 6H[WRQ� �QG 6T � 3K\V�� 6DQWD %DUEDUD� &DOiI� .HQ

:� 6H[WRQ� ��WK 6T�� /iOH 6Fi�� 7UR\� ,GDKR� -RKQ %� 6KDIHU� �V" 6T��
(OHF� (QJU�� /DID\HWWH� ,QG�� 3KiOiS & 6KDUS� ��WK 6T � (QJ 0JW � 8WH�
,RZD� /DUU\ / 6KDUUDU� ��WK 6T � 060*7� 3DUNODQG� :DVK�

5RZ )RXU� 0DUWiQ 6 6KHDUHU� ��WK 6T�� *HQ� 6WX�� 5RPH� 1<�� 'RXJ
ODV 5 6KHUPDQ� �WK 6T � (QJ 0JW�� $XURUD� &ROR�� 9DQ : 6KiHOGV�
��WK 6T�� +XPDQ�� -DFNVRQYiOOH� )OD�� 5iFKDUG /� 6KRUW� ��UG 6T��
3K\ � %DNHUVIiHOG� &DOiI�� /HVOiH :� 6KUXP� � �V" 6T�� *HQ 6WX � 'DOODV�
7H[DV� 'DQiHO 5� 6iHEHUV� �WK 6T�� /iIH 6Fi�� .DXNDQQD� :iV�
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5RZ 2QH �IURP OHIW�� -HIIHU\ . 6iOOV� ��WK 6T�� 0HFK�� .DQQDSROiV�
1�&� -DPHV / 6iPPRQV� ��WK 6T�� $HUR � 5DSiG &iW\� 6�'�� 7iPRWK\
(� 6iPPRQV� � �V" 6T�� (QJ� 0JW�� :iQIiHOG� .DQ�� &KDUOHV 1 6iPSVRQ�
��WK 6T � 0JW�� 6DQ $QWRQiR� 7H[DV� 5iFKDUG :� 6iUPRQV ��WK 6T��
/iIH 6Fi�� 1HZ %HUQ� 1�&� *O\QQ ( 6iVVRQ� -U � ��WK 6T�� $HUR��

7XODUH� &DOiI

5RZ 7ZR� 'DQiHO 0 6NRWWH� � �WK 6T�� ,QW� $II�� 3DVDGHQD� &DOiI� -RKQ
% 6ODGH� -U � �QG 6T�� %DViF 6Fi�� &ROXPEXV� 2KiR� 7HUU\ /� 6ODZiQ

VNi� ��WK 6T�� +iVW�� )iQROD\� 2KiR� -DPHV : 6PDiO� ��QG 6T�� 0HFK��
:iOEUDKDP� 0DVV�� $UFKiH & 6PiOHV� -U � �QG 6T�� +iVW�� 1HZWRQ�
0DVV�� :iOOiDP %� 6PiOH\� �WK 6T�� +iVW�� 6RY� $UHD 6WX�� $VKWDEXOD�
2KiR�

5RZ 7KUHH� %DUU\ + 6PiWK� �WK 6T � +iVW�� &iQFiQQDWi� 2KiR� *UHJJ
$ 6PiWK� ��WK 6T�� 0DWK� %HOOHYXH� :DVK�� *UHJRU\ ' 6PiWK� ��WK

6T� 3V\FK�� /\RQV� 1�<�� -DFN : 6PiWK� ��WK 6T�� *HQ 6WX�� 5H[EXUJ�
,GDKR� :iOOiDP +� 6PiWK� ��WK 6T�� &iYiO (QJU�� 6KHOO /DNH� :iV��
-DPHV :� 6PROND� ��WK 6T� $VWUR � %XIIDOR� 1�<�

5RZ )RXU� 'RQRYDQ & 6Q\GHU� ��V" 6T � $VWUR � 'XUDQJR� &ROR��
0HOYiQ - 6RNRORZVN\� � �V" 6T�� /iIH 6Fi�� %UHPHUWRQ� :DVK�� 5iFKDUG
3 6RODQD� ��WK 6T � /iIH 6Fi�� 6DQ 'iHJR� &DOiI� /DUU\ 5� 6ROKHiP�
��QG 6T�� &RPS 6Fi�� 6HDWWOH� :DVK � 5REHUW * 6RUHQVHQ� �WK 6T��
(QJ 0JW�� %DWDYiD� ,OO � 9iFWRU $ 6RUOiH� ��WK 6T�� *HQ 6WX� $OH[DQ
GUiD� 9D�



5RZ 2QH �IURP OHIW�� 0iFKDHO 9 6RWDN� ��WK 6T�� *HQ 6WX � /DQG�
RYHU +iOOV� 0G � 5REHUW , 6SiOOHUV� ��QG 6T�� $HUR�� 1XWOH\� 1-��
:iOOiDP +� 6SiQGOH� �VW 6T� 0JW�� 9iVDOiD� &DOiI�

5RZ 7ZR� 'XZD\QH ' 6WDFKHOVNi� ��WK 6T � 3V\FK � 0iOZDXNHH� :iV��
)OR\G 0 6WDOO� -U � ��WK 6T�� 3RO 6Fi��OQW� $II�� 1HZSRUW 1HZV� 9D
�
&DUO : 6WDQEHUU\� �WK 6T � /iIH 6Fi�� 3HUU\� )OD�

5RZ 7KUHH� 7KRPDV $ 6WDUNRYiFK� ��WK 6T�� /iIH 6Fi�� 6iOYHU %D\�
0iQQ�� 6XPQHU / 6W &ODiU� -U᪽ �WK 6T�� +iVW � 5RVHPRQW� 3D �
0D[ZHOO : 6WHHO� ,,,� �WK 6T�� /iOH 6Fi � 6FRWW $)%� ,OO

5RZ )RXU� -DPHV 6WHIDQiDN� ��WK 6T�� +iVW��6RY� 6WX � %XIIDOR� 1<��
6FRWW ' 6WHSKHQV� ��WK 6T�� $VWUR�� 1� +ROO\ZRRG� &DOiI � *DU\ :
6WHUQ� ��WK 6T�� (QJU� 0JW�� 'HQYHU� &ROR� MAP
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5RZ 2QH �,URP OHIW�� -DPHV $ 6WHWWOHU� ��WK 6T � (QJU� 0HFK��
&DUOiVOH� 3D � 5D\ 6� 6WHW]OHU� -U � ��QG 6T�� &KHP�� :iOPiQJWRQ�
'HO� $QWKRQ\ . 6WHYHQV� ��WK 6T � 063+<6� 6DOW /DNH &iW\� 8WDK�

5RZ 7ZR� 7iPRWK\ % 6WHZDUW� ��WK 6T�� /iIH 6Fi�� *UHHQZiFK� 1<��
7KRPDV 6 6WiWHV� ��UG 6T � (QJU 0JW�� 'DOODV� 7H[DV� *UHJRU\ 9

6WRGGDUG� ��QG 6T � ,QW $II �-HVXS� ,RZD�

5RZ 7KUHH� .HQQHWK & 6WRHKUPDQQ� ��WK 6T � ,QW $II�� 6SDUWD� 1<��
-DPHV 5 6WRQH� �UG 6T � 0JW � &OHDUZDWHU� )OD�� .HQQHWK $ 6WRQH�
��WK 6T � %DViF 6Fi�� /iPRQ� &ROR

5RZ )RXU� 5REHUW ' 6WRQH� -U � �WK 6T�� (QJU 0HFK�� +D\ZDUG�
&DOiI� 7KRPDV - 6WRQH� ��WK 6T � ,QW $II� *OHQQV )HUU\� ,GDKR�
5iFKDUG : 6WRUHU� ,,,� ��WK 6T�$HUR�� &ROXPEXV� 2KiR
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5RZ 2QH �,URP OHIW� 'DYiG 5 6WRYHU� �WK 6T � *HR � 0iDPi� $Ui]�� :HVW (XU� 6WX�� &OHYHODQG� 2KiR� 'DYiG & 7KDUS� ��V" 6T � +iVW��
:iOOiDP ) 6WUiQJHU� �WK 6T�� ,QW� $II�� :UiJKW�3DWWHUVRQ $)%� 2KiR� &KXOD 9iVWD� &DOiI � 'DYiG :� 7KRPDV� ��WK 6T�� (QJ 0HFK � &RPIRUW�
0DUN $� 6WXEEHQ� ��WK 6T� 0HFK� �$HUR�� 3DORV 9HUGHV� &DOiI � 7H[DV
'DYiG & 6WXEEV� ��WK 6T� /iIH 6Fi�� :HVWPiQVWHU� &ROR�� 3DW %
6WXFNHU� � �WK 6T� (FRQ � *UDQG -XQFWiRQ� &ROR � -RKQ 6 6WXUPDQ� ��"�� 5RZ )RXU� 6DPXHO 0 7KRPDVVRQ� ,,,� ��WK 6T� +iVW�� :DVKiQJWRQ�
6T� $HUR� &KH\HQQH� :\R� '&� 7KHRGRUH ( 7KRPSVRQ� �WK 6T�� *HQ 6WX� -DFNVRQ� 7HQQ��

*DU\ 7 7KUHONHOG� ��QG 6T�� (FRQ � $GD� 2NOD � -RKQ $ 7KXUPDQ�
5RZ 7ZR� -RKQ & 6XKDU� ��WK 6T � ,QW� $II� �3RO� 6Fi � :iOEUDKDP� ��WK 6T � &RPS 6Fi � 2UiHP� 8WDK� /HR . 7KXUVWRQ� -U � ��QG 6T��
0DVV�� 7KRPDV 0� 6X:QDQ� -U�� ��WK 6T� &RPS� 6Fi� /iWWOHWRQ� &ROR�� $HUR�� $XURUD� &ROR� 6WHYHQ : 7iOOPDQ� ��UG 6T � (QJU� 0JW��
3HWHU 8� 6XWWRQ� ��WK 6T� &iYiO (QJU� 2DNODQG� &DOiI� :iOOiDP 3 5REEiQV� 1�&
6ZHWWPDQ� -U � ��WK 6T�� &iYiO (QJU�� 6DOHP� 2UH � *OHQ 5 7DQQHU�
��WK 6T � *HQ 6WX � /RQJ %HDFK� &DOiI� %HQ 5 7DWH� ,,,� ��WK 6T�� 5RZ )iYH� %UXFH ( 7iPPRQV� ��OK 6T�� 3V\FK � .DQVDV &iW\� .DQ �

0JW �$UOiQJWRQ� 9D� 5REHUW 6 7iQGDOO� ��WK 6T� +iVW� (XJHQH� 2UH� -DPHV : 7RPS
NiQV� ��WK 6T � $HUR � 'DQYiOOH� 9D � -XVWiQ / 7RZQVOH\� -U � ��WK 6T �

5RZ 7KUHH (DUO 9� 7D\ORU� ��UG 6T � 3V\FK�� OXND� .DQ � -RKQ ( 06(&21� &iQFiQQDWi� 2KiR� 'DYiG 7XPiQR� ��WK 6T�� &iYiO (QJU �

7D\ORU� ��WK 6T � ,QW� $II�� $OEXTXHUTXH� 1�0�� 6FRWW & 7HHO� ��UG %HWKSDJH� 1<�� 5RJHU ) 7\OHU� ��WK 6T � *HQ 6WX � &URZV /DQGiQJ�
6T�� &RPS 6Fi�� 6DQ $QWRQiR� 7H[DV� 'RXJODV *� 7HUEHHN� ��WK 6T � &DOiI



5RZ 2QH �,URP OHIW�� -RKQ 7 7\UUHOO� ��WK 6T � 0DWK� )UHVQR�
&DOiI� 5DiQHU & 8OOUiFK� �WK 6T � :HVW (XU 6WX � 6W 3HWHUVEXUJ�
)OD � 7KRPDV - 8QGHUZRRG� ��WK 6T � (QJU 0JW�� 6DQ 'iHJR� &DOiI�
'DOH - 8SVKDZ� ��UG 6T � (OHF (QJU � +HOHQD� 0RQW�� -RKQ /

9DDOHU� ��WK 6T � (FRQ � 9iJRTXD� :iV�� -RRVW 9DQ %DVWHOODU� �WK 6T��
(QJU 0HFK � &DPDUiOOR� &DOiI�

5RZ 7ZR� 5iFKDUG $ 9DQGDPH� -U � ��WK 6T�� *HQ (QJU � &DERW�
3D� 0DUYiQ ' 9DQGHUZHJ� ��WK 6T � 3RO� 6Fi � 0XVNHJRQ� 0iFK �

5RQDOG : 9DQ2UQH� -U � ��WK 6T�� &RPS 6Fi�� )W :RUWK� 7H[DV�
5REHUW - 9HHQVWUD� �WK 6T � (QJ 0JW � +DZWKRUQH� 1�-�� :iOOiDP
0 9HORWDV� ��WK 6T� (FRQ� 'XEOiQ� &DOiI� *HUDOG - 9HQWHiFKHU�
��WK 6T � +iVW � 0HDGRZ *URYH� 1HE�

5RZ 7KUHH� 0iFKDHO : 9HU]ROD� ��WK 6T � *HQ 6WX � 0DQVOiHOG�
0DVV�� -RQ 0� 9HWWHUOHiQ� ��WK 6T � (FRQ � :ROODVWRQ� 0DVV�� 'DQiHO
-� 9iFiDQ� �WK 6T�� ,QW� $OO�� &OHYHODQG� 2KiR� :iOOiDP 6� 9iQDO� GWK

6T� (QJU� 0HFK � +XQWiQJWRQ 6WDWiRQ� 1<�� 7KRPDV ) 9iQVRQ� �WK
6T�� 0JW�� 6HDWWOH� :DVK�� 3HWHU & 9RJHO� �WK 6T�� &iYiO (QJU��
%D\RQQH� 1-�

5RZ )RXU� %UiDQ 5 9RRUKHHV� ��WK 6T�� +iVW � /HDYHQZRUWK� .DQ��
3HWHU 9 9RRUKHHV� ��WK 6T�� +iVW�� &KDUORWWH� 1�&� *HRUJH :DJDVN\�
,,,� ��WK 6T � 0HFK�� 6DQWD 0RQiFD� &DOiI� 'DYiG $ :DJiH� �V" 6T��
$VWUR � :KiWHZDWHU� :iV�� (GZDUG - :DiWWH� ��WK 6T�� +iVW�� :iOOi�
PDQWiF� &W � :iOOiDP + :DONHU ,9� ��WK 6T � &RPS� 6Fi��0DWK�
0DQKDWWDQ %HDFK� 2UH�

5RZ )iYH� :iOOiDP 7 :DONHU� �WK 6T � 0DWK� (O 3DVR� 7H[DV� 5RQDOG
( :DOODFH� ��WK 6T�� *HQ (QJU � 0DVRQ� 2KiR� 5REHUW / :DOOHU� ��WK
6T�� (FRQ�� 0RUJDQIiHOG� .\�� :iOOiDP ) :DOVK� ��WK 6T � 3UH�0HG��
+iFNVYiOOH� 1<�� :iOEXU :DQDPDNHU� -U � ��WK 6T� $HUR�� 8SSHU
1\DFN� 1<�� 0RUUiV $ :DUG� -U � �WK 6T�� $VWUR � 'DOODV� 7H[DV�

����VHQiRUV
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5RZ 2QH �IURP OHIW�� *HRUJH 3 :DUJR� �UG 6T�� 0JW��*HQ 6WX��
3iWWVEXUJK� 3D�� -RKQ 5� :DWNiQV� �WK 6T�� *HQ (QJ�� 0RQWHYiGHR�
8UXJXD\� 6FRWW /� :HDYHU� ��WK 6T � 6RY� 6WX�� :RUODQG� :\R�

5RZ 7ZR� 7KRPDV 3� :HEE� -U � �WK 6T � *HQ 6WX � :HVWFKHVWHU� 3D��
7KRPDV 3 :HEE� ��QG 6T� $HUR � )ORUHQFH� 0iVV�� 6FRWW $� :HHNHU
��WK 6T � +iVW��$PHU� 6WX � :HEVWHU� 1 <�

5RZ 7KUHH� 'DYiG )� :HHVH� �WK 6T�� )DU (DVW 6WX � 2NDODQG� &DOiI�
0iFKDHO 6 :HiVV� ��WK 6T � 3UH�0HG � 6RXWK 2UDQJH� 1-�� -DPHV '�
:HVVOHU� ��WK 6T � ,QW� $II � 6XOOiYDQ� 0R�

5RZ )RXU� &UDiJ 3 :HVWRQ� ��UG 6T � (QJU 0HFK � 5DQFKR &RUGRYD�
&DOiI� -DPHV &� :H\GHUW� ��WK 6T � 3KiO�� &DVWOH 5RFN� &ROR�� 'HDQ
) :KHHOHU� -U � ��WK 6T � 0HFK � 'HWURiW� 0iFK
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5RZ 2QH �IURP OHIW�� &OiIIRUG . :KiWH� -U�� ��WK 6T�� $HUR��
&KHOPVIRUG� 0DVV�� -RKQ :� :KiWH� -U � ��WK 6T�� 0DWK� 6WRFNEUiGJH�
*D�� 7iPRWK\ 6 :KiWORFN� ��UG 6T�� 3UH�0HG�� (XJHQH� 2UH�� 'DYiG
- :KiWQH\� ��WK 6T�� &iYiO (QJU�� 'DQVYiOOH� 1<�� -RKQVWRQ + :iFN�
KDP� ��WK 6T�� $HUR�� %DOWiPRUH� 0G�� 5RVV /� :iOKiWH� ��WK 6T��
(QJU� 0JW�� *iEVRQ� ,RZD�

5RZ 7ZR� -RKQ 6� :iONHU� ��QG 6T�� (QJU� 0JW�� )W� :DOWRQ %HDFK�
)OD�� 'DQQ\ (� :iONiQ� ��V" 6T�� (OHF� (QJU � 7RUUDQFH� &DOiI� 'DYiG
( :iONiQVRQ� ��WK 6T� (QJU� 0HFK�� 7iQOH\ 3DUN� ,,,�� 0DUN $�
:iOOiDPV� �UG 6T�� (QJU� 0HFK�� /RXiVYiOOH� .\�� 5iFN -� :iOOiDPV�
��WK 6T � 0JW�� /HDG� 6 '�� 5D\PRQG $ :iOOVRQ� -U�� �WK 6T�� 060*7
%URRNO\Q� 1� <

5RZ 7KUHH� (UiN /� :iQERUQ� ��UG 6T�� +iVW�� :iOOiDPVEXUJ� ,RZD�
7KRPDV ' :iQGQDJHO� �UG 6T�� 6RY� 6WX�� 'HQYHU� &ROR�� 5iFKDUG (�
:iQQ� ��WK 6T�� 3UH�0HG�� 3KRHQi[� $Ui]�� &KDUOHV &� :iQWHU� ��WK

����VHQiRUV

6T�� 0JW�� +HPORFN� 0iFK�� *DU\ $� :iQWHUEHUJHU� �QG 6T�� ,QW� $II��
%RXOGHU� &ROR�� 5iFKDUG &� :iWWHUV� � �V" 6T�� &iYiO (QJU�� &KHUU\
+iOOV� 1-�

5RZ )RXU� -DPHV .� :RHVVQHU� ��WK 6T�� 3K\ �%DViF 6Fi�� 'D\WRQ�
2KiR� 5iFKDUG $� :RMG\OD� �WK 6T � 0HFK�� 6DFUDPHQWR� &DOiI � 5REHUW
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��WK 6T � )DU (DVW� 6WX�� :\RPiQJ� 2KiR� 5iFKDUG /� :XQQHEXUJHU�
�WK 6T�� (OHF� (QJU�� $XVWiQ� 7H[DV� &DOH % <DWHV ,,,� ��WK 6T�� ((�
:DVKiQJWRQ� '�&�

5RZ )iYH� )DUUiV ) <DWHV� ��WK 6T�� *HQ� 6WX � $WODQWD� *D�� &KDUOHV
'� <RXQJTXiVW� ��WK 6T�� 3K\V � 0iQQHDSROiV� 0iQQ � 5REHUW $ <RXQJ
TXiVW� �WK 6T � (QJ� 0HFK�� 2DNODQG� ,OO� -RVHSK =HNRVN,� ��WK 6T��
(QJU� 0HFK�� :\RPRQJ� 3D�� (GZDUG - =HXW\� -U�� ��WK 6T�� $VWUR��
6DQ $QWRQiR� 7H[DV� .DUO ) =iFNUiFN� ��UG 6T�� 0HFK�� 'D\WRQ� 2KiR�
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�$GPiQ 2II�� :iOOiDP 5� /RRQH\� ,OO �&RP

PDQGHU�� -HIIUH\ &� &RQNOiQ �$FWiY 2II�� 5R\
* +HQGUiFNVRQ �'HS &RPP�� -DPHV % 9RJOHU�
8. 2	7 1&2�� 6WHYHQ 5RVVHWWi �&RORU %HDUHU�



᪽ �OOOOO

?,/

, iOOi

i

��

�UU ��


635,1* :,1* 67$))
�)URP OHIW� %DUU\ : %DUNVGDOH ,$FWiY 2II��

*DU\ /� *DHGH �$GPiQ 2II�� &KDUOHV 0 +DUG�

PDQ �&RPPDQGHU�� $OEHUW *� &RQQHU �2	7

2II�� /DUU\ : 5H\QROGV �'HS &RPP �� -DPHV

/� 6iPPRQV �/RJiVWiFV 2IW�� .HHV : 5iHWVHPD

�2	7 1&2�� 'RQDOG ( 5DPP �$FWiY 6JW��
0iOWRQ - 3 0iOOHU �6JW 0D��� :D\QH I 2
'HOO

�$GPiQ 6JW� .HQQHWK :� :RPDFN �/RJ� 6JW��
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:iJiQJWRQ� ,OO �6JW 0DM�� -DPHV $ +HUUPDQQ
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- (DWRQ �0DW 2II�� 7KRPDV ( %R\W �$GPiQ
6JW��
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6WUDWWRQ �2	7 6JW�� &KDUOHV ( 6WDOOZRUWK
�6JW 0Di�� &KDUOHV 1 6iPSVRQ �&RPP���
7HUU\ / 6WDZiQVNi �2	7 2II�� 5XVVHOO 7
%ROW �/RJ� 2II�� .HQQHWK & 6WRHKUPDQQ �$GPiQ�
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2II�� 0iFKHDO - :iONHQ �0DW 6JW�� 0iFKHDO -

&XWWHU �2 	 7 6JW�� 'DYiG 7 +DQQDQ �$GPiQ�

6JW�� -HUU\ 0 'UHQQDQ �&RPP�� 7iPRWK\ $

(PKRII �2	7 2II�� 4XHQWiQ /� 3HWHUVRQ �6JW�
0DM �� -RKQ 0 'XNH �$GPiQ 2II��
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$QRWKHU FKDSWHU KDV QRZ EHHQ FORVHG
iQ WKH DQQDOV RI &:'6��� ZiWK iPSURYiQJ
DFDGHPiFV� JRRG iQWUDPXUDO UHFRUGV� DQG
JRRG �KDiU
V�� ,Q UHWURVSHFW WKRXJKWV
QRZ MXPEOH iQWR D NDOHiGRVFRSH RI PHP
RUiHV� DQG PDQ\ XQDQVZHUHG TXHVWiRQV�
VXFK DV� � �

'iG (OOiRW HYHU GiVFRYHU iI GiDPRQGV
DUH IRUHYHU"

'iG 1DVK HYHU IiQG 'HDWRQ� RU WHDFK
:DJiH WR WRVV WKRVH FKiSV"

'RHV %UDG VWiOO FKHUiVK KiV ViOYHU
EXOOHW"

'RHV %iOO 6SiQGOH VWiOO SiFN GDiViHV iQ

KiV ���="
'R %� -� DQG 4XiURV VWiOO 6KHU HYHU\
WKiQJ HTXDOO\"

'iG (FNDUG DQG )HHOH\ UHDOO\ KDYH
WKHiU WRERJJDQ iPSRXQGHG"

,V 6KHUU\ UHDOO\ EHWWHU WKDQ 0iOOHU
KiJK OiIH"

'iG %XUWRQ HYHU FOiPD[ D PRUH SHU
IHFW PiVViRQ iQ DQ )� � ��"

'iG 3HFNKDP RQO\ PRYH RQH GRRU
GRZQ VHFRQG VHPHVWHU


&RXOG DQ\RQH NQRZ PRUH DERXW EDVH
EDOO WKDQ &ODUNH


:KDW ZDV 5RVV
V EiJJHVW JRDO iQ OiIH"
%R DQG KHOiFRSWHUV"

6TXDGURQ 1iFNQDPH

)DEXORXV )iUVW

6TXDGURQ &RPPDQGHUV

)DOO �� 'DYiG $ :DJiH
6SUiQJ � %UiDQ + 3HFNKDP

'iG 5RGHIHU UHDOO\ ORYH KRW GRJV WKDW
PXFK"

:DV 0F1HUQH\
V WUiS WR 3KRHQi[
UHDOO\ ZRUWK WKH JDV� �


�� QRZ SDVVHV iQWR WKH 5$)� OHDYiQJ
EHKiQG WKHVH TXHVWiRQV DQG PHPRUiHV�

PHDQZKiOH WKH UHVW RI XV PXVW VWD\ EH
KiQG DQG WU\ WR DQVZHU D IHZ RI RXU RZQ

TXHVWiRQV� 
�� ZRQGHUV ZKDW ZiOO KDSSHQ
WR 6PHGOH\ QRZ� iV DQ 0'� UHDOO\ ZRUWK
,W� DQG iI +DQVHQ DQG *DUUiW\ UHDOO\ HQ

MR\ WRXUiQJ WKH $FDGHP\ WKDW PXFK� 
��
V
EiJ TXHVWiRQ� KRZHYHU� iV �+RZ PDQ\
GD\V� GRROiH�"

��� IDFHV WKH FRPiQJ \HDU DV VHFRQG
FODVVPHQ DQG WKH\ VWiOO ZRQGHU ZKHQ
UHFRJQiWiRQ iV� ZiOO DQ\RQH HYHU WUXO\
DSSUHFiDWH 1HG� ZKDW FODVV ZiOO &ROOiQV
IiQDOO\ JUDGXDWH ZiWK� DQG iI JiUOV UHDOO\
H[FiWH 4XiQQ WKDW PXFK"

&RPiQJ QRZ WR WKH �EHVW DOiYH

�

FODVV
RI ���� ZH IiQG WKH QHZ \HDU EUiQJiQJ WKH
FODVV RI 
�� WKH QHZ VTXDGURQV ,QFiGHQWO\�
ZDV 6D[PDQ
V GDWH UHDOO\ WKDW EDG� DQG
ZKDW ZDV iW WKDW &ODUN ZDV VR IXOO RI"

7KH \HDU KDV FRPH WR DQ HQG DQG D

ORW RI PHPRUiHV GR SDVV ZiWK iW� ,W iV RXU

ViQFHUH KRSH WKDW )iUVW 6TXDGURQ ZiOO EH
UHPHPEHUHG IRU WKH JRRG PHPRUiHV� ,W
ZDV D \HDU WR UHPHPEHU iQ �)DEXORXV
)iUVW��

VTXDGURQV����
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0RVHV� *OHQQ (

1REOH� %DUW (
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6FKHQN� 'DYiG $

6KDJHWV� )UDQN :�

6iPSVRQ� 6FRWW /

6iVFR� :iOOiDP 0�

6PiWK� :DUUHQ /�

6WiOVRQ� .HYiQ 7�

:DWW� 9DQFH /�

:HOFRPH� *HUDOG )�
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&ROOiQV� -DPHV :
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)HGRUV� 5iFKDUG *
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)RUV\WK� )UDQN /�
*RRGUiFK� 'DQ 5�

+D]HQ� -DPHV *
+RiFN� (UiF .
+XGGOHVRQ� 6FRWW $
.HDJOH� -DPHV 0

.HOO\� :iOOiDP 0

.HUOH\� 'RQDOG -

.iPPHO� :iOOiDP

.iQDUG� :DOWHU $�

/HYHUVRQ� %UXFH 1

0DWORFN� -iPP\ &
4XiQQ� .HiWK $

6FKRHFN� (GZDUG 3

6KDQOH\� )UDQN 7�
9DQ+RUQ� :iOOiDP +�
:iOVRQ� %DUU\ 6
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FODVV RI ����

$OEUiFN� &KUiVWRSKHU /�
'XQFDQ� 'DOH (
)iOODU� &KUiVWRSKHU $�
)RXWV� -RKQ '

*RHWVFK� &KUiV *�
+DOO� *RUGRQ /�

-RKQVRQ� 'DYiG :�

:iQGVH\� %UDG $�

0DF'RXJDOO� 'DYiG *�� ,OO
0F'HUPRWW� 'HUHN 1�
0iFKHOHWWi� *HUDOG )�
1DUNiHZiF]� 0iFKDHO -�
3DWHUVRQ� %UXFH /�

6D[PDQ� -RKQ *�
6iPPRQV� -DFRE -U�
6PiWK� 6FRWW 0
6SUHQNOH� 'DYiG $�

6WDIIRUG� 'RQDOG -

7UiQWHU� 5XVVHOO '�
:DOURQG� *HRUJH (
:DOWHU� +DUROG 0�
:iOOiV� &KDUOHV (
:RRFN� 'DQiHO '


:KDW
G \D
 PHDQ ZH FDQ
W IiW WKH EHHU iQ WKH WUXQN"



6TXDGURQ 1iFNQDPH

'HXFH

6TXDGURQ &RPPDQGHUV

)DOO ��� :iOOiDP )� &KDPEOHVV

6SUiQJ � :iOOiDP $ %ROGiQJ

'HXFH KDV KDG D UDWKHU XQHYHQWIXO�
SOHDVDQW \HDU ZiWK 
�� DW WKH KHOP� 7KiQJV
ZHQW DORQJ DV WKRXJK WKiQJV WKDW ZHUH

FUiWiFDO ZHUH DQG WKRVH WKDW ZHUHQ
W�
ZHUHQ
W�

7R VD\ ZHUH XQiTXH iQ WKH :iQJ iV

VRPHWKiQJ HDFK VTXDGURQ ZRXOG ERDVW�
$QG \HW ZH ZHUH� 2K� iW
V QRW WKDW ZH ZHUH

QXPEHU RQH iQ HYHU\WKiQJ� ,W iV REYiRXV
WKDW ZH ZHUHQ
W� ,Q DOO iW FRXOG EH VDiG
WKHUH ZDV WKDW FHUWDiQ PRRG WKDW ZHQW

WKURXJK WKH VTXDGURQ�
7KH IDOO SDVVHG UDWKHU TXiHWO\ $ SRS

3)7 ZDV WKH RQO\ UHDO H[FiWHPHQW ,

JXHVV \RX FRXOG FRXQW D )UiGD\ 'iQiQJ�OQ
DV RQH RI WKH VKRFNHUV (YHU\WKiQJ HOVH

MXVW PRYHG DORQJ� OHG E\ RXU DEOH VTXDG
URQ FRPPDQGHU� 7KHUH iV D EUiHI SRHP
WKDW ZDV ZUiWWHQ WR MRXVW PHPRUiHV iQ

\HDUV WR FRPH� DQG iW JRHV�
/HDGHUVKiS DWRS WKH WURRSV�

,V DOZD\V VRPHWKiQJ WDFNH\�
%iOO &KDPEOHVV VHUYHG WKDW ORQHO\ SRVW�

3HUIRUPiQJ DV KHDG ODFNH\�
1RZ WKDW SRHP iV IRU WKH JX\V iQ

'HXFH� ,W VKRXOG WXUQ WKH FRUQHUV RI D

$
PRXWQ RU WZR� ZiWK D VPiOH���� KRSH�

$IWHU &KUiVWPDV WKiQJV FRQWiQXHG

DORQJ 7KHUH DSSHDUV WR EH D WUDGiWiRQ iQ

WKiV VTXDGURQ WKDW VD\V D FRPPDQGHU
FDQ
W EH RYHU �
�� WDOO� 7KDW UXOH VWiOO

DSSOiHG DV WKH QHZ FKDiQ SXOOHG iQWR SODFH�
6SHDNiQJ RI SXOOHG FKDiQV� ,
P VXUH

D IHZ RI WKH JX\V iQ 
�� ZiOO DOZD\V UH

PHPEHU EHiQJ SXQiVKHG IRU RYHUiQGXOJiQJ
iQ VSHHG DQG ,
P VXUH WKHiU FDUV IHOW WKHiU

SXQiVKPHQWV WRR� , NQRZ WKH VHFRQG FODVV
GiG��

:iWK QHZ FDUV DQG UiQJV ORRNiQJ DW


��� DORQJ ZiWK D FKDQFH WR WDNH RYHU

ZKHUH 
�� OHIW RII� WKH VHFRQG UDWHV WUXGJHG
WKH UHVW RI WKH ZD\�ZiWK RQH IDOOHQ VRXO�
DIIOiFWHG E\ WKH 'HDQ DQG PDQ\ ORQJ IDOOV�

6R WKH \HDU KDV SDVVHG" 6HHPV IXQQ\
WKDW DV WKiV iV EHiQJ UHDG� PRUH �EXWWHU
EDUV� DUH WDNiQJ WKHiU SDUWV iQ WKH 5$)�
DQG iW PDNHV \RX WKiQN 6RPHGD\ WKRVH
JX\V ZKR URDPHG WKH KDOOV ORRNiQJ IRU
SDGGOH SRRO SOD\HUV ZiOO EH SOD\iQJ D EiJ
SDUW� VRPHZKHUH� IRU VRPHWKiQJ� :KHQ iW
iV DOO VDiG DQG GRQH � 6HFRQG 6TXDUGRQ
GiG ,WV SDUW
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5DOVWRQ� 0DUN '
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6DJH� 5DQGDOO /�

6PiWK� 0iFKDHO /�
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9DQ +HHVZ\N� /HVOiH 5
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U
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FODVV RI ����
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&RQUR\� 'DQiHO 3�
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+D\KXUVW� -DPHV /�

.HOO\� -DPHV 5�

.iP� 6XQJ�:KDQ

.iQND� *HRIIUH\ :�
0F&OXUH� -DPHV $�

0iFKHO� 1RUPDQ (�

1HZPDQ� (UiF -�
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3DSSDV� 5REHUW (

5DQGROSK� 6WHSKHQ 3

:iOOiDPV� 5REHUW /�
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-DPHV� -RKQ 5�
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/\QQ� 5D\ %

0DUOiQJ� %UXFH 3�
0DUWiQ� /XWKHU 6�

0HIIRUG� &ROW $�
0HiVHQKHiPHU� &OiIIRUG 6
0iOOHU� 'RXJODV /

0iWFKHOO� %UXFH 5�
1RUGKROP� &UDiJ $�

1\VWURP� &KDUOHV :�� -U
2VWHUKHOG� 'RXJODV &
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6KDZ� 5REHUW '�� -U�
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:iWK WZR PHPEHUV RI WKH VTXDGURQ
JRQH iQ ZiQJ VWDII� &�& -DPHV 9RJOHU DQG
&,& 5RQDOG 4XiQWRQ� WKH VTXDGURQ SXVKHG
RQ WR WDNH VXFK HYHQWIXO HYHQWV DV IiUVW iQ

'UiOO DQG &HUHPRQiHV :KDW HOVH JRRG�
)iQH JUDGHV

2XU DFWiYiWiHV NHSW XV iQ KiJK PRUDO
WR ZRUN iQ WKH VHPHVWHU� 7KH 3HDVH $)%

JURXS� RXU VSRQVRUV� FDPH RXW WKH $UP\
ZHHNHQG WR VHH WKH ZiQJ iQ DFWiRQ :iWK
WKHiU SUHVHQFH ZH KDG D JRRG WiPH GUiQN

iQJ DW WKH 2IIiFHU
V &OXE᪽DQG HQWHUWDiQ

iQJ WKHP GXUiQJ WKH QH[W GD\� 7KiV JUHDW
HYHQW NHSW XV JRiQJ XQWiO RXU EDVNHWEDOO

JDPH ZiWK RXU )DFXOW\ DVVRFiDWiRQ᪽WKH

(QJOiVK GHSDUWPHQW� 7KiV VHFRQG KiJK SRiQW
NHSW XV iQ WKH UXQQiQJ ZiWK DOO WKH UHVW RI

6TXDGURQ 1iFNQDPH

7KiUVW\ 7KiUG

6TXDGURQ &RPPDQGHUV

)DOO ��� /RXiV %XWWiQR -U

6SUiQJ :iOOiDP ' %XVV

WKH VTXDGURQV iQ WKH ZiQJ 7KHQ ZH WUiHG
DW )DUUiVK� EXW VQRZ NiOOHG WKDW EUiJKW
VSRW IRU XV� FDQFHOOiQJ HYHU\WKiQJ� 2XU
ODVW SURPiViQJ DFWiYiW\ ZDV D GiQiQJ�iQ
ZiWK WKH (QJOiVK GHSDUWPHQW� ZKiFK WXUQHG
RXW IDiUO\ ZHOO� FRQViGHUiQJ�

:iWK WKH QHZ \HDU� ZH DQWiFiSDWH DQ

RWKHU JUHDW PRPHQW iQ RXU OiYHV KHUH ZiWK
D WUiS WR 3HDVH $)% iQ WKH VSUiQJ DQG

SRVViEO\ DQRWKHU ZRQGHUIXO GDQFH DW

)DUUiVK� QRW WR PHQWiRQ RXU VNi WUiS WR

6WHDPERDW
:H DOO WKDQN RXU SURMHFW RIIiFHUV DQG

RXU $FDGHP\ XS�EUiQJiQJ WR JiYH XV DOO
VXFK ZRQGHUIXO FKDQFHV DW VTXDGURQ VSiUiW
EXiOGiQJ�
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6TXDGURQ 1iFNQDPH

)iJKWQ� )RXUWK

6TXDGURP &RPPDQGHUV

)DOO ��� 7KRPDV %� 0iOOHU

6SUiQT ��� 5RJHU 6� 3DUVRQV

,Q WKH EHJiQQiQJ /DUU\ FUHDWHG WKH
)RXUWK 6TXDGURQ� 7KH FRUUiGRUV ZHUH

ZiWKRXW IRUP DQG YRiG� DQG GDUNQHVV ZDV

DERXW $QG /DUU\ VDiG �/HW WKHUH EH

OiJKW�� DQG WKHUH ZDV 720� DQG DW 720
V

UiJKW KDQG VDW )/8.(� $QG /DUU\ VDZ

WKH IiQDQFiDO PiGJHW ZDV JRRG� DQG SODFHG
720 DERYH DOO RWKHUV $QG WKH VWDII PHHW

iQJ DQG WKH PRUQiQJ ZHUH WKH IiUVW GD\
$QG /DUU\ VDiG �/HW WKHUH EH GiVFi

SOiQH
�� DQG OR WKH 5RRNiHV DSSHDUHG XQWR

DOO DQG iW ZDV VR� $QG /DUU\ VDiG �3HU

KDSV RQH GD\ , ZiOO DiG WKHP iQ WKHiU

SOiJKW� iW iV JRRG�� $QG WKH �ZHHQ\iQJ�

DQG WKH PRXUQiQJ ZHUH WKH VHFRQG GD\�

$QG )/8.( VDiG �OHW WKHUH EH D

WKiUG FODVV PHHWiQJ�� DQG KH FDOOHG WKHP
&4V DQG KH VDZ WKDW iW ZDV JRRG 7KHQ

720 VSRNH� DQG WKH VTXDGURQ ZDV ViOHQW�
$QG WKH VTXDGURQ PHHWiQJ DQG WKH PRUQ

iQJ ZHUH WKH WKiUG GD\
2Q WKH IRXUWK GD\ /DUU\ ORRNHG DERXW

DQG VDiG �/HW WKHUH EH D VTXDGURQ VWDII�
DQG KH FDOOHG WKHP FRPSHWHQW� DQG VDZ

WKDW iW ZDV JRRG�� 7KHUH ZHUH VXFK

DSRVWOHV DV 086&/( 08//(1 RI ZKRP
iW ZDV SURSKHVi]HG WKDW KiV HIIRUWV ZRXOG
FUHDWH WZR OHDJXH FKDPSiRQ WHDPV� DQG
-$0(6 5(('� DQ KRQRUDEOH PDQ� RI ZKRP
iW ZDV VDiG KH PiJKW EH DQ DFH EHIRUH WKH
OiIH DIWHU GHDWK� DQG DSRVWOH 0$;:(//
ZiWK KiV PiJKW\ :$&2 DQG JRRG QDWXUH�

$QG WKH HYHQiQJ DQG WKH PRUQiQJ ZHUH

WKH IRXUWK GD\�
&+8&. �WKH /(21 NiOOHU� WRRN

QRWH RI WKH PRQRWRQ\ DQG SURFODiPHG �/HW
WKHUH EH PHUUiPHQW�� DQG KH FDOOHG iW D

VTXDGURQ SDUW\� DQG DOO VDZ iW DQG VDiG
iW ZDV QRW VR JRRG� $QG XQWR DOO WKHUH

DSSHDUHG D VPDOO UHG�KHDGHG ,UiVKPDQ
ZKR FDOOHG KiPVHOI :,//,( DQG ZRUNHG

PDQ\ PiUDFOHV DW &+8&.V FUHDWiRQV

ZKiOH IHDVWiQJ RQ WKH VDFUiIiFDO � � RIIHU

iQJ� $QG 60,/(< DSSHDUHG� QRW WR EH
RXWGRQH� DWWHPSWiQJ WR SURYH WKH ZRUWKi
QHVV RI KiV FKDUiRW WR DOO SHRSOH �OHVV
WKH DXWKRUiWiHV�� EXW DODV FRXOG GR QR

EHWWHU WKDQ ��� $QG WKH HYHQiQJ DQG WKH
PRDQiQJ ZHUH WKH IiIWK GD\�

$QG VR WKH Vi[WK GD\ FDPH WR SDVV
DQG /DUU\ FRQWHPSODWHG DQG VDiG �, SUR
FODiP WKiV WKH EHJiQQiQJ RI WKH ZHHNHQG�
RQ ZKiFK , GR QRW ZRUN��� $QG VR WKH
VHYHQWK GD\ FDPH WR SDVV DQG D KiJKHU
DXWKRUiW\ VDiG �/HW WKHUH EH &KDSHO��
DQG VR iW ZDV

1RZ PDQ\ PRQWKV FDPH WR SDVV� DQG
iQ WiPH 720 EHJDW 52*(5� DQG )/8.(

����VTXDGURQV

EHJDW WKH RWKHU KDOI RI WKH 7:2 +($'('
7(55$==2 )52*� DQG +$1. EHJDW
*58%� DQG '$/( EHJDW *5,1&+� DQG VR

RQ DQG VR IRUWK� XQWiO DOO ZDV RQFH PRUH

DW SHDFH�
/DUU\ VDZ WKH HIIiFiHQF\ RI FDGHW

ZDV JUHDW IRU DW D WiPH WKH VTXDGURQ
JUHZ GDUN DQG *5,1&+ VDiG �/HW WKHUH
EH OiJKW
� DQG UHSODFHPHQW EXOEV DSSHDUHG
WKURXJKRXW WKH NiQJGRP� $QG PiUDFOHV
ZHUH ZRUNHG ZKHQ DQ DVWKPD VWUiFNHQ
IiUVWiH NQRZQ DV .(17 URVH DERYH DOO WR

UXQ D UHFRUG EUHDNiQJ FURVV�FRXQWU\
WiPH� %XW ZiWK WKH JRRG FDPH WKH EDG� DQG
D SURSKHW QDPHG 6,5 '$9,' DOPRVW ORVW
KiV WRJD WR WKH HYiO ZiFNHGQHVV RI :DOO

6WUHHW� DQG DQRWKHU PDQ E\ WKH QDPH RI
3257 ZDV FXUVHG iQ KiV ZD\V IURP WKH
PRPHQW KH SXUFKDVHG KiV 9HWWH &KDUiRW iQ
DOO ,WV VSOHQGRU DQG FRVWOiQHVV� $QG WKH

NiQJGRP ZDV VDG ZKHQ WKH GiVFiSOH 255
WRRN XS KiV VWDSK �JURXS� DQG GHSDUWHG
VD\iQJ �&H TXH WRXW TXH MDi��

$QG ,W FDPH WR SDVV WKDW VRPH ZHUH

EOHVVHG iQ WKHiU ZD\V� DV WKH PiVViRQDU\
%2%52:6., ZKR IUHTXHQWHG WKH SODFH
NQRZQ DV &68 iQ KiV DWWHPSW WR �
NHHS WKH
IDiWK

�

DQG DQRWKHU PiUDFOH ZDV SHUIRUPHG
ZKHQ D URFN ZDV WUDQVIRUPHG iQWR D PDQ

RI HPRWiRQV iQ WKH IDVKiRQ RI 2'$< E\ WKH

VSiUiW RI 6XViH� $QG RQFH DJDiQ� DOO ZDV

DW SHDFH� DQG WKHQ WKH GiVFiSOH :21'(5�
%85*(5 VDiG �/HW WKHUH EH WUDiQiQJ���
DQG VR iW ZDV� GHVSiWH WKH FRPiQJ DQG

JRiQJ RI EURWKHUV $QG WKH UiJKWHRXV VDiG
�/HW WKHUH EH D VTXDGURQ VSRQVRU WUiS��
DQG SURSKHW &223(5 ZDV EHVWRZHG ZiWK
WKH UHVSRQViEiOiWiHV RI IXOIiOOiQJ WKH ZiVK
RI WKH PDVVHV $QG QR RQH VDiG �/HW
WKHUH EH DPXVHPHQW� DQG VR %81&+
FDPH DERXW� ZUHVWOiQJ ZiWK WKH DQJHO RI
WKH ORUG NQRZQ DV *58% DQG NHHSiQJ
PDQ\ EHOiHYHUV iQ VSiUiWV ZiWK VRPH JD\
DQWiFV

7KHVH DUH WKH JHQHUDWiRQV RI 3$5

6216� 52*(5 ZDV D UiJKWHRXV PDQ ZKR
IHDUHG /DUU\ DQG HVFKHZHG HYiO� SHUIHFW
iQ KiV JHQHUDWiRQV� DQG 52*(5 ZDONHG
ZiWK WKH DOPiJKW\ /DUU\� $QG 52*(5
OHG /DUU\ DWRS D �PiOH�KiJK� YDQWDJH
SRiQW DQG WKH FORXGV SDUWHG DQG EHORZ
ZHUH DOO RI /DUU\
V IROORZHUV DQG D JUiQ
ZDV XSRQ /DUU\
V IDFH DV KH VSRNH᪽

�7KHVH PHQ PHDVXUH XS WR P\
UiJiG VWDQGDUGV� IRU WKH\ DUH P\ VKHHS
DQG , DP WKHiU VKHSKHUG᪽
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6TXDGURQ 1iFNQDPH

)UDW )iYH

$IWHU DFKiHYiQJ +RQRU 6TXDGURQ iQ

*ORUiRXV &RPSHWiWiRQ ODVW \HDU� WKH )UDW

NHSW ,WV JRRG DWWiWXGHV EXW UHWiUHG WR WKH

PRUH VHGDWH OiIH )RUWXQDWHO\ WKH 7XEH

5RRP ZDV EiJ HQRXJK IRU ERWK :HEE\ DQG
.iQVXN DQG iI WKH %RRE ZDV RQ WKH EOiQN

WKH\ ZDWFKHG WKH ��� EHHU FDQV RI WKH
0iOOHU FORFN JR URXQG DV )iUHEiUG $O

ZURWH SRHWU\ GXUiQJ WKH FRPPHUFiDOV

%\ WKH 'RZ -RQHV 0RQWKO\� KDiU VWD\HG
VKRUWHU XQGHU 0DMRU 6KRUW
V ZDWFKIXO

H\HV DQG HDUV DQG WKH 7KiUG &ODVV SURP
iVHG QHYHU WR ViQ᪽ iI XQGHU ��� /iNHZiVH
)DUiVK ZDV VR IDQWDVWiF ODVW \HDU WKDW QR

RQH ZDQWHG WR VSRiO WKH PHPRUiHV WKiV

\HDU 6DQG\ KDG D GDWH DQG *DUI UDQ WKH
7�%iUG VHUYiFH DQG JRW D VSHHGiQJ WiFNHW

JRiQJ GRZQ WR JHW KiV VSHHGRPHWHU
FKHFNHG %XW DODV %RE ZDV KHUH IRXU

\HDUV DQG QHYHU KDG DQ\ IXQ�

&DSH .HQQHG\ ZDV PRYHG WR WKH (DVW
+DOO DQG iQ EHWZHHQ WKH IiUiQJV� 'iOG\ JRW
iQ D IHZ ODXQFKHV ZiWK 0DG 'RJ �UDEiHV
DQG DOO� EXW JRW PDUUiHG DQ\ZD\ DV

.iQVXEN �DIWHU JUHDW WKRXJKW� JDYH XS

WKH QiFH JiUO� &O\GH JRW EDFN KiV �SHU
VRQDOV� IRU UHXVH IURP WKH ODXQGU\ DQG

)iUVW 6HPHVWHU &RPPDQGHU JRW WR �6PRNH�

6TXDGURQ &RPPDQGHUV

)DOO � � 'DYiG 5� 6WRYHU

6SUiQJ -RKQ 7� *UHHQODZ -U�

XS D OiWWOH HURWiF H[FiWPHQW ZiWK KiV IXU
FRDW H[KiEiWiRQiVP 7iQ *UiQ PRYHG RXW

RI WKH VTXDGURQ IRU JUHHQHU SDVWXUHV DQG
:iOG %iOO DFWXDOO\ VDiG �ERR�� %XW %iOO
UHPDiQHG SXUH GHVSiWH DOO HIIRUWV DQG�
IRUHYHU VWD\HG � .D\� DQG VWiOO SXW RXW

KiV ZD[ IiUH

'XGHO\ DOZD\V JRW VWRRG XS� EXW PDGH

XS IRU ,W E\ VKiQiQJ .iQJV ERRWV DQG NHSW
WKH FRQFHUQHG ODiW\ XQGHU WKH ZDUP ZiQJ
RI :iQJ DQG WKH 0HUU\ 2OG 6ROH� .HUE\
VSOXUJHG ZiWK KiV 9: UDFiQJ VWUiSH DQG
:iOOiDPV &KHY WRRN �ViOYHU EXOOHW�� IRU D

UiGH EXW KiV GDG JDYH KiP D UiQJ �DO
WKRXJK QR RQH NQHZ ZKDW WR GR ZiWK iW��

:iWK WKH 6($ ZDU ZiQGiQJ GRZQ�
6PiGODS VWiOO PDGH $FH IRXU WiPHV RYHU�

*XQQHUV SXUSOH VKRUWV DQG SiQN VFHQWHG

VRDS ZDV D WRQJXH WZiVWHU iQ DGGiWiRQ WR

UDiViQJ TXHVWiRQV iQ HYHU\RQH HOVH
V
PiQGV -RVH �KDZNHG RII� KiV %UiWiVK
DFFHQW DQG WUDQVSRUWDWiRQ IURP '& IRU
WKH )UDW�V 6SDQiVK FOXE WUiS�

$OO iQ DOO� WKH \HDU ZDV H[FiWiQJ ZiWK

UiGiQJ WKH 6KRUW UROOHU FRDVWHU XS DQG
GRZQ� %XW :iWK 0DMRU FRQWURO WKH $QWV

WUiXPSKHG DQG /iQN DWH WKH EDQDQDV
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6TXDGURQ 1iFNQDPH
%XOO 6i[

6TXDGURQ &RPPDQGHUV

)DOO ��� &KDUOHV 0� .ROHVDU
6SUiQJ -HIIUH\ 6 'HYRUH

2QFH XSRQ D ZHHNQiJKW GUHDU\� ZKiOH , SRQGHUHG ZHDN DQG ZHDU\�
0\ WKRXJKWV UHWXUQHG WR ROG EXOO Vi[� P\ DOPD PDWHU GHDU�
0\ PiQG WXUQV EDFN WKH SDJHV� SDVW WKH HRQV RI �'DUN $JHV ��
$QG , JD]H XSRQ WKH PHPRUiHV RI WKH \HDU RI �����

1H[W \HDU WKH VPDFNV DUH EOXH

1RZ WKHVH WKRXJKWV� P\ PiQG UHPRUVHV� DV , WKiQN DERXW WKH FRXUVHV

$QG WKH VKRZiQJ WKH Vi[WK KDG PDGH iQ DFDGHPiF VWDQGiQJ�
7UXH� ZH ZHUH QRW QXPEHU RQH� RU QXPEHU WZR RU WKUHH RU IRXU�
%XW WKH iPSRUWDQW WKiQJ ZDV HIIRUW ZKiFK ZH VKRZHG GHVSiWH RXU VWDQGiQJ

7KiUW\�QiQWK IRUHYHUPRUH�

$FFRPSOiVKPHQWV QRZ IiOO P\ PiQG� ZHUH SURXG WR VD\ 
ZH GiG��
:KiOH ZiQWHU ZiQGV DQG VQRZV DQG IiQDOV VRXJKW WR EUiQJ XV GRZQ�
7KH VSiUiW RI WKH VHDVRQ SUHYDiOHG DQG %XOO 6i[ ZHQW WR WRZQ᪽

4XiWH OiWHUDOO\᪽WR WKH VSUiQJV DQG VWDJHG DQ RSHUDWiRQ [PDV�

%UiQJiQJ MR\ WR FKiOGUHQ IRUHYHUPRUH�

$QG DOVR RQ WKiV QRWH RI EUiQJiQJ MR\ WR DOO� ZH VHH

%XOO 6i[ UHVSRQGiQJ TXiFNO\ WR DQ RUSKDQDJH
V SOHD�
:H VRXJKW DQG VHQW ERWK IRRG DQG WR\V WR 9iHWQDP DFURVV WKH VHD�

$QG PDGH WKHiU OiIH D OiWWOH EHWWHU WKDQ iW ZDV EHIRUH�

(PSW\ OiYiQJ QHYHUPRUH

7KH IiHOGV RI IUiHQGO\ VWUiIH , QRZ UHFDOO ZiWK IXUWKHU WKDQNV�
$V 6,; FOiPEHG WR WKH WRS RI iQWUD�PXUDO�PXUGHU UDQNV�
7KH VSiUiW WKHQ� DV , UHPHPEHU� ZDV XQVXUSDVVHG WKDW \HDU�
$V VTXDGURQ DIWHU VTXDGURQ IHOO EHIRUH %XOO 6i[
V FKHHUV�

3UiGH iQ VHOI IRUHYHUPRUH�

2XU VSRQVRU� , UHFDOO� ZDV WKHQ WKH PiJKW\ ��WK
�7KH\ IO\ WKH SUHViGHQW� \RX NQRZ� WKH\ IOHZ XV WRR DW WiPHV᪽

7R :DVKiQJWRQ DQG RWKHU VSRWV� DQG ZH UHWXUQHG WKH IDYRU E\
,QYiWiQJ WKHP WR SDUHQW
V ZHHNHQG� D WUXO\ IUiHQGO\ HQGHDYRU

,QVXUiQJ IUiHQGV DQG KRSV IRUHYHUPRUH�

$K� \HV� iW ZDV D JRRG \HDU IRU WKDW JUDQG ROG EXQFK RI WURRSV�
:H DFFRPSOiVKHG PDQ\ WKiQJV WKDW \HDU� EXW KHUH
V WKH UHDO KRW SRRS�
:H KDG RXU XSV DQG GRZQV DV DQ\ VTXDGURQ FDQ H[SHFW�
%XW RYHUDOO� , NQRZ WKHUHV RQH VTXDG WKH ZiQJ UHVSHFWV�

%XOO 6i[ IRUHYHUPRUH�
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$ EUiHI SDJH RI � �� ZRUGV WR GHVFUiEH
WKH KHDUWEHDW RI D VTXDGURQ� QRW MXVW DQ\
VTXDGURQ� EXW P\ VTXDGURQ��U�� 6TXDGURQ�
/iYiQJ iQ WKH VTXDGURQ PHDQV PDQ\
WKiQJV� DV PDQ\ DV WKH ��� iQGiYiGXDOV
OiYiQJ iQ WKH DUHD� 7R WKRVH RI XV ZKR
OiYH iQ WKH VTXDGURQ ZH MXVW IHHO D JXW UH
DFWiRQ DERXW ,W DOO , GRQ
W WKiQN WKDW iW
FRXOG EH EHWWHU VDiG iQ ������ ZRUGV� 7KH
ZRUVW WKiQJ , FRXOG GR ZRXOG EH WR VWHUHR
W\SH XV� DV WKHUH iV QR RQH HOVH OiNH XV�
ZH
UH GiIIHUHQW DQG OiNH EHiQJ GiIIHUHQW�
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VKXIIOHG ViGHZD\V WKURXJK WKH GRRU� ZRRG
VSOiQWHUiQJ iQ KiV NQXFNOHV� +H FXUVHG�

�6HW iW KHUH
�

+DUU\ FOHDUHG D
FRUQHU RI WKH WDEOH� VSiOOiQJ WKiQJV RQWR
WKH IORRU� $ FDQ ERXQFHG ZiWK D KROORZ
GXOOHG VRXQG� VSXQ RII D SURWUXGiQJ QDiO�
UROOHG XQGHU WKH ZRRG ER[� DQG FDPH WR
UHVW DJDiQVW WKH ZRRGHQ ViGHERDUG

�:DWFKD IHWFKiQ
 XQGHU WKHUH�
+DUU\" $ UDW"�

�+DUGO\� )URP WKH ZD\ iW VRXQGHG�
WKiV FDQ
V JRW VRPHWKiQ
 iQViGH iW�� +DUU\
SUiHG WKH OiG RII� DQG GXPSHG WKH FRQWHQWV
RQWR WKH WDEOH� 2OG FRiQV� SDSHU FOiSV�
WKXPE WDFNV� EHDGV RI DVVRUWHG FRORUV� D
ORFN RI IiQH EODFN KDiU� D VWHHO EDOOEHDU
iQJ� DQG D VPDOO EODFN ERRN� +DUU\ SiFNHG
XS WKH ERRN 7KH IiUVW SDJH UHDG� �5HFRUG
RI WKH (YiO (iJKW�� +H UHDG RQ�

���� (GGiH UXQV WKH SDUWiHV� EXW ZKR
UXQV (GGiH" ,W�V QRW WKDW , GRQ�W OiNH
:& )iHOGV DQG %XVWHU .HDWRQ ,G
MXVW OiNH WR NQRZ ZKDW KDSSHQHG WR
P\ GDWH� :HOO DOO UHPHPEHU WKDW
IiUVW SDUW\� (GGiH� :KR JRHV WR 3X
HEOR WR KDYH D SDUW\� DQ\ZD\" %XW
GRQ
W FRXQW iW DV D FRPSOHWH ORVV
7KH &DSWDiQ᪽H[FXVH PH� , PHDQ WKH
0DMRU᪽DQG KiV ZiIH KDG D JRRG WiPH�
�6NiQQ\ SODQWHG KiV DSSOHVHHG� DJDiQ
$QG +DUN� $ QHZ WUHH DURVH IURP WKH

HERQ\ WXUPRiO EHQHDWK 6RPHRQH VDiG
WKH DSSOHV WDVWHG OiNH SUXQHV� WKRXJK
����DQG RII \RQGHU� iQ WKH ZiOG EOXH�
ZH VHH EDWFKHV DQG EDWFKHV RI RXU
QHZ SDWFKHV *RW DQ\ PDWFKHV"
:KDW�V WKH PDWWHU� 1HYHU VHHQ D EOXH
HiJKW�EDOO EHIRUH" 'HYi7V SOD\���
���$W OHDVW Vi[W\ SHUFHQW RW WKH
VHQiRU PHPEHUV ZiOO VRRQ DFFHSW D

ZHOO�NQRZQ VRFiDO iQVWiWXWiRQ� :H
ZRQGHU ZKiFK JURXS RI WKHP iV WKH
VPDUWHU᪽WKH QRQFRQIRUPiVWV� -XG
VRQ ZRXOG EH DEOH WR WHOO XV ZKiFK᪽

KH PiJKW HYHQ SURFODiP KiPVHOI D

IRRO� ����'RXJ VD\V KH NQRZV RI DQ

DJHQW ZKR FDQ JHW 'DYiG D MRE DV

JKRVW ZUiWHU IRU &DVViXV &OD\� :H
WKiQN KH�G GR ZHOO DW iW 6HHPV WR
FRPH QDWXUDO�

�����:H WKRXJKW ZH�G ORVW %RE iQ WKH
ZRRGV %XW KH VKRZHG XS EDFN DW

KRPH� VDIH DQG ZHOO� $W OHDVW� KH ZDV

VDIH DQG ZHOO XQWiO ZH JRW KROG RI
KiP��
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$V 1RRN\�1iQHUV VWXPEOHG RXW RI
WKH 0iON 7RDVW HUD� KRSHV VRDUHG ZiWK D

FKDQJH iQ OHDGHUVKiS� DQG YiViRQV RI
JUHDWQHVV IiOOHG WKH H\HV RI WKH KDUG
FRUH UHFDOFiWUDQWV RI WKH SDVW� 7KH 3RZHU
$ERYH KDG VRPH EiJ SODQV �VRPH EXP
PHUV� WRR� DQG� WR WKH WRWDO GiVEHOiHI RI
DOO FRQFHUQHG� PRVW RI WKHP FDPH WKURXJK�
,W VHHPHG VR PXFK EHWWHU WR EH RQ WRS IRU
D FKDQJH� DQG RQH FDQ
W KHOS EXW EH iQ

VSiUHG E\ WKH HIIRUWV RI WKH .UDXW DQG KiV
UiJKW KDQG PDQ� 7KH :RM� RQH RI WKH
ZRUOG
V UHQRZQHG 3ROiVK IUHHGRP IiJKWHUV�

7KiQJV ZHUH DOZD\V KRSSiQJ VRPH

ZKHUH� DQG 1RRN\ SXOOHG iW RXW ZKHQ iW
FRXQWHG� 7KHUH ZHUH VFDGV RI �WK DQG � 2WK
SODFHV RQ WKH ZD\ WR PHDOV DQG QHDUO\
KDOI RI WKH -XQiRUV SXOOHG ���
V RU EHWWHU
RQ WKH 3)7� �$K� WKH %XGGiHV DOZD\V
ZHUH SHUIRUPHUV�� 'DQ DQG %iJ $O GHGi
FDWHG WKHiU HIIRUWV WR SURYiGiQJ YHQiVRQ

IRU GiQQHU DQG HYHU\RQH HDJHUO\ DZDiWHG
WKH EiJ PHDO᪽YHQiVRQ VWHDN DQG SDUDNHHW
VRXS� $QG ZKR FRXOG IRUJHW WKH YROOH\EDOO
WHDP DQG WKH KHDUWEUHDN WKDW ZH DOO IHOW
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DQG JRRG ROH $UWHU\ WRRN WKH UHiQV XQGHU
WKH H[SHUW WXWHODJH RI WKH RPQiSUHVHQW
&KDUOHV $WODV RI 3RODQG� %\ WKHQ RXU EH
ORYHG 6HQiRUV KDG WXUQHG WKHiU H\HV HOVH
ZKHUH� OiNH $OEXTXHUTXH� 'D\WRQ� DQG
HYHQ 837 DQG WKH �UHDO�� $iU )RUFH�
6RPHKRZ WKH WiPH GiGQ
W IO\ OiNH iW XVXDO
O\ GRHV ZKHQ RQH iV KDYiQJ D JRRG WiPH�
EXW WKHUH ZHUH DOZD\V H[WUD KDiUFXW iQ

VSHFWiRQV WR NHHS PRUDOH XS� (G� 'HQQ\�
'iFNiH� DQG &OHYH ZHUH HDJHU WR SiFN XS
ZKHUH ODVW \HDU
V WUiS WR 9DQGHQEHUJ OHIW
RII DQG , JXHVV 6WXPSHU ZRXOG KDYH EHHQ
iI KH KDGQ
W KDG 2NODKRPD RQ KiV PiQG�

,W ZDV WKH \HDU RI WKH YDQ� WKH EiNH�
DQG WKH EiJ ZiQGV� <HV� WKHUH ZDV D ORW
RI DiU PRYiQJ DURXQG� %XW WKHUH ZHUH D

ORW PRUH XSV WKDQ GRZQV DQG� ZiWK WKH
1RUWK DQG 6RXWK +DOO RXWSRVWV WR NHHS
HYHU\RQH KRQHVW� OiIH ZDV D ZKROH ORW
EHWWHU WKDQ iW FRXOG KDYH EHHQ�
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%XW� RQ VWiOO D OiJKWHU QRWH� WKRXJK
VHFRQG VHPHVWHU WXUQHG RXW �WR HYHU\
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PHDQiQJ RI �&DXWK iWK &RUH

�

DQG VHQiRUV

ERXJKW WHOHYiViRQV�
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0H\HU� WUDGHG WKH IURJ IRU D YDQ ZiWK
ZDOO�WR�ZDOO �*RUGR
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)DOO ��� *DU\ / *XQWKHU
6SUiQJ ��� 0iFKDHO (� 1HXODQG

2QFH XSRQ D WiPH WKHUH ZDV D UDWKHU
ODUJH JURXS RI VQDNHV ZKR OiYHG iQ D

VWDWH RI ZKDW FRXOG EH FDOOHG TXiWH EOiVV
IXO iJQRUDQFH DQG ODVViWXGH� XQGHU WKH
DXWKRUiWDUiDQ UXOH RI D ODUJH DQG VRPH

ZKDW JKRXOiVK Oi]DUG� 7KH ZKROH PDFKiQ
HU\ RI WKH RUJDQi]DWiRQ UDQ TXiWH VPRRWK

O\ XQWiO RQH GD\ D JURXS RI WZHQW\ URZG\�
YHUERVH DQG UHSXJQDQW �EXW QRW ERWK�
FREUDV FDPH PHDQGHUiQJ iQ GiVUXSWiQJ WKH
ZKROH EDQDQD� DQG WKH RWKHU VQDNHV UHDO
i]HG WKDW WKH\ ZHUH FREUDV DOVR :HOO�
IiUVW RI DOO� HYHU\RQH NQRZV KRZ KRU
UiEO\ FREUDV DQG Oi]DUGV JHW DORQJ WR

JHWKHU DQG EHIRUH \RX FRXOG VD\ -DFN
6TXDW� IRXU RI WKRVH WZHQW\ VSOiW IRU D

WZR \HDU SiOJUiPDJH iQ WKH +RO\ /DQG
6KRUWO\ WKHUHDIWHU� WKH /i]DUG GHFiGHG
KH
G VHHQ HQRXJK RI WKRVH JKDVWO\� VFDO\�
FUHDWXUHV FUDZOiQJ DURXQG RQ WKHiU EHO
OiHV OiNH UHSWiOHV DQG SXW iQ IRU D SUR
PRWiRQ�

+iV UHSODFHPHQW WXUQHG RXW WR EH D

UHDO URXJK�QHFN� DQG ZKiOH iQ WKH SURFHVV
RI WU\iQJ WR �ZKiS WKiV WHDP iQWR VKDSH�
KH ORVW DQRWKHU PHPEHU RI WKH 8QiWHG
IROG ZKHQ D SDFN RI ZROYHV FRUQHUHG KiP

GXUiQJ WKH %iJ %RGiQi iQ WKH ZiQWHU

$ FRXSOH RI RWKHUV QHDUO\ VWUD\HG
RQWR WKH KiJKZD\ KHUH RU WKHUH� EXW ViQFH
WKH SDVViQJ RI WKH ODVW %RGiQi� DIIDiUV iQ
WKH 8QiWHG 6QDNHV KDYH JRQH H[WUHPHO\
VPRRWKO\� 6R DV QRW WR KXUW KiV IHHOiQJV�
, ZRQ
W VD\ WKH 5RXJK
QHFN KDV VRIWHQHG�
HYHQ WKRXJK KH iV D EDG 0RWKHU *RRVH�
ZKiFK OHDGV PH WR RQH RI WKH PRUDOV RI
WKiV WDOH� ,I WKH KHDG PDQ iV D SXUH ZiQQHU�
DOO \RX KDYH WR GR iV PDNH KiP WKiQN KH
V

ZiQQiQJ QRZ DQG DJDiQ DQG HYHU\WKiQJ
V
FRRO� $QG FRRO EUiQJV WR PiQG DQRWKHU
PRUDO� \RX FDQ IiJKW VQDNHV ZiWK IiUH�
XQOHVV \RX
UH D Oi]DUG� , JXHVV DERXW WKH
ODVW WKiQJ , FDQ ZUiWH iV iQ WKH IRUP RI D

ZDUQiQJ᪽ZDWFK RXW IRU VQDNHV� WKH\ PDNH
PHQ RXW RI URXJK�QHFNV�
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6TXDGURQ 1iFNQDPH

:DU (DJOHV

7KiV KiVWRU\ RI WKH EiUGFDJH RI WKH

:DU (DJOHV PD\ EH UHDG DV RQH ZRXOG

UHDG WKH SDSHUV iQ WKH ERWWRP RI DQ\

EiUGFDJH�UHSOHWH ZiWK D OiNH QXPEHU RI

GURSSiQJV RI ZiVGRP DQG EiWWHUQHVV�

�WKRXJK ,W PXVW EH UHPHPEHUHG WKDW

EiWWHUQHVV RQO\ VWHPV IURP UHTXiHWHG
DQG VRPHWiPHV� XQMXVWiIiHG ORYH�

1R PDQ
V D MHVWHU SOD\iQJ 6KDNHVSHDUH
5RXQG \RXU WKURQH URRP IORRU

:KiOH WKH MXJJOHU
V DFW iV GDQFHG XSRQ

7KH &URZQ WKDW \RX RQFH ZRUH�

$QG VRRQHU RU ODWHU�

(YHU\ERG\
V NiQJGRP PXVW HQG�
$QG ,
P VR DIUDiG \RXU FRXUWiHUV

&DQQRW EH FDOOHG EHVW IUiHQGV

&DHVDU
V KDG \RXU WURXEOHV�
:iGRZV KDG WR FU\
:KiOH PHUFHQDUiHV iQ FORiVWHUV ViQJ

$QG WKH .iQJ PXVW GiH�

6RPH PHQ DUH EHWWHU VWD\iQJ VDiORUV�

7DNH P\ ZRUG DQG JR�
%XW WHOO WKH RVWOHU WKDW KiV QDPH ZDV

7KH YHU\ IiUVW WKH\ FKRVH

$QG iI P\ KDQGV DUH VWDiQHG IRUHYHU

$QG WKH DOWDU VKRXOG UHIXVH PH�

:RXOG \RX OHW PH iQ� ZRXOG \RX OHW

PH iQ"
6KRXOG , FU\ 6DQFWXDU\"

1R PDQ
V D MHVWHU SOD\iQJ 6KDNHVSHDUH
5RXQG \RXU WKURQH URRP IORRU�
:KiOH WKH MXJJOHU
V DFW iV GDQFHG XSRQ

7KH &URZQ WKDW \RX RQFH ZRUH�

7KH .iQJ iV GHDG�
7KH .iQJ iV GHDG
7KH .iQJ iV GHDG�

/RQJ /iYH 7KH .iQJ��

7KH .iQJ iV GHDG EXW WKH :DU (DJOH�
, DVVXUH \RX� OiYHV� �0HHW WKH QHZ ERVV�
VDPH DV WKH ROG ERVV���WKH FDGHWV DUH

IiQDOO\ UXQQiQJ WKH :iQJ DQG �ZH ZRQ
W

JHW IRROHG DJDiQ
�

:iWK WKH FDGHWV UXQ

QiQJ WKHPVHOYHV� �ZKiFK iV VRPHZKDW

DQDORJRXV WR GRROiHV UXQQiQJ WKHPVHOYHV

GXUiQJ +HOO :HHN�� WKHUH KDYH EHHQ VR

PDQ\ FDGHWV UXQQiQJ IURP HDFK RWKHU�
WKDW VRPH GiVFRXUDJiQJ FUiWiFV KDYH VDiG

WKDW WKHUH DUH FOiTXHV iQ WKH %iJ )iIWHHQ

%XW WKHUH iV DEVROXWHO\ QR WUXWK WR WKDW

i
6TXDGURQ &RPPDQGHUV

)DOO ��� -RVHSK (� 0DQRV

6SUiQJ ��� 6FRWW /� :HDYHU

UXPRU GHVSiWH WKH GiIIHUiQJ RSiQiRQV RI
IHUHG E\ WKH VHYHUDO VTXDGURQ IDFWiRQV�
+HOO� :H
UH $OO )DOFRQV�

6RPHZKHUH EHWZHHQ �+iJK )OiJKW�

DQG �7KH 'HDWK RI WKH %DOO�7XUUHW *XQ
QHU�� ZH KDYH DOO UHDOi]HG WKDW FRQIiQH
PHQWV DUH PRUH WKDQ D SXQiVKPHQW᪽
WKH\
UH D VWDWH RI �0,1'�� EXW IRU WKDW
PDWWHU� VR iV WKH �ERRN VWRUH� ODG\� ,Q
��WK 6TXDGURQ� ZKHUH &KDUOiH %DE\
ZRXOGQW KDYH ViGHEXUQV �EXW WKHQ DJDiQ�
ZRXOGQW QHHG WKHP� WKH JUHDW ODWiQ GiF
WXP� �/DFNiHV JHW JRRG GHDOV� KDV

UHiJQHG DQG UDiQHG� VXSUHPH� �HYHQ iI iW
GiG ORVH VRPHWKiQJ iQ WKH WUDQVODWiRQ
ZKiFK FRXOGQW EH IiW RQ WKH &ODVV 5iQJ��
2QH PiVJXiGHG FUiWiF SURSRVHG WKDW WKH

PRWWR VKRXOG EH� �7KH PRUH WKH\ JiYH
\RX� WKH PRUH WKH\ FDQ WDNH DZD\�� EXW
WKDW ZDVQ�W DFFHSWHG HiWKHU EHFDXVH iW

ZDV XVHG EHIRUH iQ D ��� WKDW WKH &RPP

6KRS ZDV JRiQJ WR SXEOiVK
+RZ PDQ\ RI XV ZRXOG GR iW DOO RYHU

DJDiQ iI ZH ZRXOG RU KDG WR" ,P VXUH

ZHG DOO DJUHH WKDW ZHYH VSHQW WKH EHVW

\HDUV RI RXU OiYHV KHUH� EXW� DIWHU DOO
RQH KDV OHDUQHG WR SURSKHW IURP KiV PiV

WDNHV� 2K ZHOO� )iQG <RXUVHOI ,Q 7KH $iU
)RUFH� <RXG EHWWHU� iQ IiYH \HDUV \RX�OO
SUREDEO\ EH WKH RQO\ RQH OHIW�

�<RX NQRZ ZKR \RXU IUiHQGV DUH� E\
ORRNiQJ iQ WKHiU H\HV
� /RRN iQWR WKH H\HV
DQG IDFHV EHIRUH \RX� DQG UHPHPEHU \RXU
IUiHQGV ,I \RXU IUiHQGV� SiFWXUHV DUHQW

iQ WKiV iVVXH� RU SHUKDSV WKH \HDU EHIRUH
ODVW� %XW GR WU\ WR UHPHPEHU ORQJ QiJKWV
DQG D KRZOiQJ ZiQG WKDW ZDV WU\iQJ WR WHOO

\RX VRPHWKiQJ \RX ZRXOGQW WHOO \RXUVHOI�
5HPHPEHU OiHV WKDW ZHUH DOZD\V HQGHG
ZiWK VPiOHV DQG WKDQN \RXV� 5HPHPEHU
WKH �ZKROH�PDQ� FRQFHSW WKDW VRPH

ERG\ HOVH IRUJRW 5HPHPEHU WKDW \RX KDYH
VXFFHHGHG� iI RQO\ E\ JiYiQJ \RXU DOO�
5HPHPEHU DQG KRSH \RX�YH JRW VRPH

WKiQJ PRUH OHIW IRU \RXUVHOI WKDQ REVFHQH
EHHU PXJV DQG D EDWKUREH \RX ZRQ IURP
VRPH :RRS� WKRXJK iWV KDUG WR iPDJiQH
ZDQWiQJ PRUH $OVR UHPHPEHU� WKDW \RX
FDQ ORYH WKiV SODFH DV ZHOO DV \RX FDQ

KDWH ,W 0DNH VXUH \RX NQRZ WKH GiIIHU
HQFH DQG DOZD\V UHVSHFW iW IRU ZKDW iW iV�

H[DFWO\ IRU ZKDW iW iV� $QG IiQDOO\� iI WKiV
,6 HYHU SXEOiVKHG� DQG iI \RX HYHU GR WDNH
WKH WiPH WR UHDG iW� �'iUW 0DMRUV VKRXOG
KDYH WKHiU ZiYHV UHDG iW WR WKHP�� 3OHDVH�
SOHDVH UHPHPEHU WKDW ,P RQO\ NiGGiQJ᪽
ZKR FRXOG WDNH PH VHUiRXVO\"
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6TXDGURQ 1iFNQDPH

&KiFNHQKDZNV

6TXDGURQ &RPPDQGHUV

)DOO � � &KDUOHV 1� 6iPSVRQ
6SUiQJ -0HUFXV 5� 6DQGHUV

<RX FDQ
W WHOO D \HDU E\ MXVW D OiQH RU WZR�
+HUH DUH D FRXSOH᪽WKH UHVW iV XS WR \RX

:iWK IRRWEDOO DQG SROR DQG GRQ
W IRUJHW VTXDVK�
:H
YH GRQH SUHWW\ ZHOO� WKRXJK ZH ZHUHQW TXiWH D VPDVK

6RFFHU DQG IUiVEHHV� DQG URFNHWV RI IiUH�
+DYH KHOSHG XV VRPHZKDW iQ UHOHDViQJ RXU iUH�

:HYH KDG FRQV DQG GHPHUiWV DQG \HV� RI FRXUVH� FOiTXHV�
$QG WKH VHUYiQJ RI :$&4V ZiWK D �����

$FDGHPiFiDQV ZH PRVW FHUWDiQO\ DUH QRW�
6R GURS D ���� DQG iQ \RXU URRP \RXOO URW�

2XU EDVKHV DQG SDUWiHV ZHUH TXiWH VXUH WR SOHDVH�
6WXPEOiQJ RQ Si]]D iQ WKH EDVHPHQW RI ��*�V���

2I �ZiQJHUV� DQG �JURXSiHV
�

ZH
YH KDG D IHZ�
,Q D VXSHUiRU VTXDGURQ� WKDWV QRWKiQJ QHZ�

6HEUiQJ� /HPDQV� WKH\ IUiJKWHQ XV QRW�
:H�YH GUiYHQ iQ GiWFK�V� RQ ERWWRP RQ WRS�

6SHDNiQJ RI FDUV ZHYH JRW RQH XQiTXH�
$ VSHDNHU� QR UDGiR᪽7RPV VWiOO D EiW SiTXHG�

2XU VNiHUV DUH JUHDW EXW GRQW OHW HP IRRO \D�
)ROORZ -HDQ�&ODXGH GH 6RUOiH� \RX
OO EH FUiSSOH 6XWXOD�

3HUKDSV \RX
YH KHDUG RI OiIH iQ D SKRQH ERRWK�
)RU GRROiH *HUPRQG iW ZDV H[DFWO\ WKH WUXWK�

%HiQJ D IiUVWiH iV QR ViJQ RI �0DQQD ��
,Q &KiFNHQKDZN � � \RX FDQ
W URRP ZKHUH \RX ZDQQD�

$OO iQ DOO � �
V QRW D EDG SODFH�
-XVW D IRUWiHWK SDUW RI WKH HWHUQDO UDW UDFH�

:H
YH KDG RXU JRRG WiPHV DV ZHOO DV VRPH EDG�
7KDW
V KRZ iW PXVW EH iQ EHFRPiQJ D JUDG�


��
V QRZ OHDUQiQJ WKiV SHUiORXV IUiJKW�
�0HUU\ &KUiVWPDV WR DOO� DQG WR DOO D JRRG QiJKW�
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6WDODJ 6HYHQWHHQ iV WKH QDPH ZH

DGRSWHG IRU RXUVHOYHV DIWHU WKH WZR \HDU
UHiJQ E\ RXU IRUPHU $2& �FRPPDQGDQW�
/W� &RO 'XJDQ 7KiV \HDU WKH VFHSWHU ZDV
SDVVHG WR &DSW� 6KHD� ZKR ZiWK WKH KHOS RI
KiV ZiIH� 0DU\� KDV PDQDJHG WR NHHS WKH
VTXDGURQ UXQQiQJ� )iUVW VHPHVWHU ZH

ZHUH FRPPDQGHG E\ IHDUOHVV OHDGHU 6NiS
0RUJDQ :iWK KiP iQ FRPPDQG iW ZDV

WRXJK WR NHHS PXFK XQGHU RXU KDWV� 6HF
RQG VHPHVWHU ZH ZHUH OHDG E\ �5ROR�
+DUUiQJWRQ� DOiDV +XEE\ +DUUiQJWRQ�
:RUWK\ RI VSHFiDO PHQWiRQ iV RXU IiUVW
VHPHVWHU VDIHW\ RIIiFHU WKDW WURJDQ
��5RFN\�� %DUWRQ ZKRVH VORJDQ� �'UiYH
FDUHIXOO\ DQG NHHS D VSDUH KDQG\�� KDV
KHOSHG SUHYHQW DFFiGHQWV� 5RFN\�V VDIHW\
SURJUDPV KHOSHG WR NHHS DOO EXW Vi[ VKiHNV
RI WKH VWDODJ IURP IDOOiQJ IURP WKH SUR
WHFWiYH EDUV RI WKH PiOiWDU\ iQWR WKH WHQD
FiRXV JUDVS RI VO\ IHPDOHV DQG WKH W\U
DQQ\ RI PDWUiPRQ\� 7KH UHPDiQiQJ FRQ

IiUPHG EDFKHORUV RI ���� DUH OHDG E\

6TXDGURQ 1iFNQDPH
V 6WDODJ � �

6TXDGURQ &RPPDQGHUV

)DOO � &KHVWHU + 0RUJDQ ,,

6SUiQJ ��� &KDUOHV .� +DUUiQJWRQ

WKH VWHUOiQJ H[DPSOH VHW E\ RXU 2SV 2I
IiFHU� D JHQXiQH ORQH UDQJHU +H KDV D

FRPSOiFDWHG MRE KDQGOiQJ IRUP ���V WKiV
VHPHVWHU DQG UDUHO\ JHWV iW VWUDiJKW�
2WKHU QRWDEOHV DUH �)iIi�� 'XSUH� ZKR
KDV WR KDYH .DUHQ KROG KiV RZQ DIWHU
WKUHH EHHUV� DQG 'DYH %XOO� WKiV VH
PHVWHUV VDIHW\ RIIiFHU ZKR iV D SURSRQHQW
RI WKH ROG DGDJH �GR DV , VD\� QRW DV ,
GR��� +H WRWDOHG KiV �YHWWH �SiJ� UH

FHQWO\� $OVR� RI FRXUVH� WKHUHV -RKQ
*UiIIiWK� WKH VTXDGURQV WRNHQ MRFN� %iQJR
(DWRQ� WKH VTXDGURQV WRNHQ WDFR� %RE
&RSHQKDIHU� WKH VTXDGURQV WRNHQ OiQJXiVW�
DQG �PXQJH�� 0DUVKDOO� WKH VTXDGURQV
WRNHQ�

2QH RI WKH PRUH FRQVWUXFWiYH WKiQJV
DFFRPSOiVKHG WKiV \HDU KDV EHHQ WKH
ZHHNO\ VWDII PHHWiQJV KHOG RQ 0RQGD\
QiJKWV DW &DSWDiQ 6KHD�V HPSRUiXP 7KXV�
WKH FODVV RI ���� SDVVHV RXW DQG OHDYHV
RXU EHORYHG IRVWHU PRWKHU WR IDFH WKH
FUXHO ZRUOG DQG IiQDOO\ ZDNH XS

VTXDGURQV����
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6PiWK� 5RJHU (�
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%DiOH\� *DU\ /�
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%XQNHU� 'DYiG &�

&RYiHOOR� 9iQFHQW
(\GHQEHUJ� )UDQFiV 0�
+RYUXG� 'DYiG /�
/RIWXV� %UiDQ (�
/RQGRQ� &KDUOHV 5�

1RUWRQ� (GZDUG &

3DUNV� (UiF 1�
3RUHGD� &KUiVWRSKHU
5iViQJHU� 6WHYHQ $

5iVQHU� 1RUPDQ .
5RDFK� 5REHUW /�

6WDQWRQ� /DZUHQFH $�
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$QHZDOW� 'DYiG & � -U
$VK� 3DWUiFN -�
%HDP� &KDUOHV -�

%UiGJHV� )RUUHVW '�
'HGR� *DU\ 6

'HPRiV\� &KDUOHV &�
'HYUiHV� &XUWiV $�
(XFKDXUUHQ�9iDO� +HUQDQ )�
(OOiV� 'RQDOG 6�
)DUQKDP� -RKQ 6�
)R\iO� -DPHV '�

*DUUHWW� 0iFKDHO )�
*UDVVR� 5iFKDUG -� -U�
*UDYHV� -HIIUH\ &�
-HIIHUVRQ� 0DUN /�
.DV,� (GZDUG /�

.UDW]HU� *UHJRU\ -�

/XOO� 5iFKDUG *�
2OHNVDN� 5iFKDUG 3�
3iRQWHN� 3KiOiS 7�

5\DQ� 5REHUW :�

6FKQHOO� .HQQHWK )

6FKRiFN� 7KRPDV $�

6FKXPDQ� -DPHV 6�
6KHUiGDQ� -RVHSK *�
6NiUYiQ� 0iFKDHO 3�
6WXOWV� -RKQ &� -U�
:KiWH� (GZDUG +�� ,OO
:RRGV� &KDUOHV 0�


7RR EDG ZH FDQ
W GR WKiV RQ WKH &KDSHO 0DOO





6TXDGURQ 1iFNQDPH

+RUQ\ �� 7RDGV

6TXDGURQ &RPPDQGHUV

)DOO �� -RVHSK -� *HOiQJHU
6SUiQJ ��� 5REHWA22FNH

-XPSiQ
 -RH
V UHJiPH VWDUWHG WKiQJV
RII RQ WKH UiJKW IRRW �PiOiWDU\ OHIW� ZiWK
WKH XSSHUFODVV EHHU�EDOO JDPH $ 6HSWHP
EHU VWHDN IU\ EURXJKW WKH FDGHWV WRJHWKHU
ZiWK RIIiFHU SDUWiFiSDQWV DQG IDPiOiHV�
0HDQZKiOH� iQWUDPXUDOV� IRRWEDOO ZiWK DQ

iPSUHVViYH SHUIHFW UHFRUG ������ DQG
IOiFNHUEDOO ZiWK iWV ViQJOH ORVV�

0RWiYDWiRQ ZDV WKH ZRUG ZKHQ RIIi
FHUV DQG 1&2
V RI WKH �WK 6WUDWHJiF
5HFRQQDiVVDQFH :iQJ FDPH WR WHOO XV WKH
QR�QR
V DERXW WKH 65��� %ODFNEiUG

$QG &KUiVWPDV� WKH MR\ RI EUiQJiQJ
MR\ WR IRUW\ XQGHU�SUiYiOHJHG FKiOGUHQ
DV SDUW RI 2SHUDWiRQ &KUiVWPDV ����

6SUiQJ� ��� GD\V� DQG WKH FKDQJH RI
WKH �JXDUG

�

5RE� :iOOiH� DQG FRPSDQ\
WDNH RYHU� ,QWUDPXUDOV FRQWiQXH� ZiWK
WKUHH WHDPV ORRNiQJ WR :iQJ &KDPSiRQ

VKiSV� 8VKHU iQ WKH IDPHG ��'DUN $JHV
�
᪽EXW QRW VR GDUN IRU WKH iQWUHSiG VTXDVK
WHDP� ZKiFK EHDWV WKH 'HDQ �UHSUHVHQWHG
E\ WKH $HUR GHSDUWPHQW� RQFH PRUH�

3UDFWiFH IRU DQRWKHU VKRW DW :iQJ ���
ZDV ��� FKDPS�� WKiV WiPH DORQJ ZiWK

YROOH\EDOO� 7KHQ +RUQ\V VHFRQG DQQXDO

'HUE\ 'D\᪽D FKDOOHQJH WR RIIiFHU SDU

WiFiSDQWV OHG E\ *HQHUDO *DOOiJDQ� &XOPi

QDWH WKH VHPHVWHU ZiWK 2SHUDWiRQ (DVWHU

DQG WKH .iGV� 6SUiQJ %UHDN� -XQH :HHN

DQG PDUUiDJH� VHFRQG FODVV FDUV� *UDGX

DWiRQ� $QG� RI FRXUVH� WKHUH DOZD\V ZDV

62'� 2,& %25� 602.(� 35(66� $6$3�
HWF�� HWF�

$QG 0DMRU $�6� &XVKHQEHUU\� IRRW

EDOO SOD\HU� IiJKWHU� MRFN� ZKR UHPiQGHG
XV WKDW �, PD\ QRW EH DV JRRG DV , RQFH

ZDV EXW�����

����VTXDGURQV
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7KH \HDU RI ��������� VDZ D SRZHU
IXO� EDODQFHG SHUIRUPDQFH IURP &DGHW

6TXDGURQ 1iQHWHHQ� ,Q DOO SKDVHV RI FDGHW
OiIH� WKH 1iQHWHHQWK H[FHOOHG ERWK iQGiYiG

XDOO\ DQG DV D XQiW

,Q ,QWUDPXUDOV� WKH &URVV�&RXQWU\
WHDP OHIW DQ iPSUHVViYH UHFRUG WKDW OHG
WR D OHDJXH FKDPSiRQVKiS� /DWHU WKDW

\HDU� WKH ER[iQJ WHDP ZRQ iWV VHFRQG
FRQVHFXWiYH :iQJ &KDPSiRQVKiS� 2QH
PHPEHU RI WKH WHDP� &��& $� -� %UiGiQJ
ZHQW RQ WR WDNH WKH :iQJ 2SHQ� ��� OEV�
FODVV�

0iOiWDUiO\� 1iQHWHHQ DJDiQ GHOiYHUHG�
,Q WKH )DOO� &��& 'iHUNHU KHOG WKH SRVi
WiRQ RI $GPiQiVWUDWiRQ 2IIiFHU RQ 6HFRQG

*URXS 6WDII� ,Q WKH 6SUiQJ� &�,& 6iP
PRQV DQG &��& 5DPP KHOG WKH SRVi�

6TXDGURQ 1iFNQDPH

3OD\ER\V

6TXDGURQ &RPPDQGHUV

)DOO $QWKRQ\ .� 6WHYHQV

6SUiQJ ��� 5REHUW 5� 'iHUNHU

WiRQV RI /RJiVWiFV 2IIiFHU DQG $FWiYiWiHV

6HUJHDQW� UHVSHFWiYHO\� RQ :iQJ 6WDII
,Q WKH DUHD RI $FDGHPiFV� 1iQHWHHQ

UHPDiQHG D VWDQGRXW� )RU WKH )DOO 6H
PHVWHU� ���� 1iQHWHHQ UDQNHG IiUVW iQ WKH

:iQJ E\ D QRWiFHDEOH PDUJiQ�
7KiV \HDU� WKH VSRQVRUVKiS RI WKH

1iQHWHHQWK SDVVHG IURP %,\WKHVYiOOH $)%�
$UN�� WR WKH 6DQ $QWRQiR $iU 0DWHUiHO
$UHD� DW .HOO\ $)%� 7H[DV�

)iQDOO\� WKH PHQ ZKR OHG WKH 1iQH
WHHQWK� DQG DUH GiUHFWO\ UHVSRQViEOH IRU
WKH UHVXOWV WKHUHRI� iQ WKH )DOO� &�,&
6WHYHQV ZDV WKH 6TXDGURQ &RPPDQGHU�
ZiWK &�,& 6iPPRQV DV KiV 2SHUDWiRQV
2IIiFHU� ,Q WKH 6SUiQJ� &�,& 'iHUNHU
FRPPDQGHG WKH 6TXDGURQ� ZiWK &�,&
6WRUHU DV KiV 2SHUDWiRQV 2IIiFHU

VTXDGURQV����
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/iQ]PHiHU� 5DOSK %�� -U�

2EHUEiOOiJ� 5RQDOG 0
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2
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5iVi� 0DUN /�
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5RKGH� :iOOiDP 6�
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MUMI

6TXDGURQ 1iFNQDPH

7UROOV

,,,
6TXDGURQ &RPPDQGHUV

)DOO �� 0HUO '� (UZiQ
6SUiQJ ��� 5REHUW 3 0DQNH

7ZHQW\ VWiUUHG XS D KRUQHW
V QHVW

ZKHQ WKH\ DVNHG WR KDYH WKHiU SDWFK
FKDQJHG WKiV \HDU 7KH\ ZDQWHG WR iQFOXGH
WKHiU 752// QiFNQDPH DQG

$UFKHRORJiVW DQG DQWKURSRORJiVW DOiNH
ZHUH DVViJQHG WKH WDVN RI IiQGiQJ RXW ZKDW
D �752//� UHDOO\ ZDV� 7KHUH ZHUH

UXPRUV WKDW 752//6 ZHUH D VHFUHW FXOW
RU VXEFXOWXUH RXW RI WKH GDUN SDVW 5H
VHDUFK VKRZHG WKDW WKH 752//6 ZHUH D

WUiEH RI NDGHWV ZKR RFFXSiHG WKH VRXWK
ZHVWHUQ UHJiRQ RI WKH 9DQGHQEHUJ SODWHDX�
7KHiU KHDG FKiHIWDQ� $2&� KDG IRUPHUO\
EHHQ D �:KRRS�� EXW KH ODWHU EHFDPH D

UHVSHFWDEOH �=RRPiH��
7ZR OR\DO DVViVWDQWV UXOHG XQGHU WKH

KHDG FKiHIWDQ� ,Q WKH IiUVW HUD WKH WUiEH
VXIIHUHG XQGHU �(UYiQ WKH 752//� DQG
KH ZDV IROORZHG E\ WKH IHDUHG �+RQRUDEOH
0DQN �� 6RFiHW\ ZDV EURNHQ GRZQ iQWR WKH
QREOHV RI WKH IiUVW� VHFRQG� DQG WKiUG
RUGHU� DQG WKH SRRU SHDVDQWV RI 'RRO

5iWXDO VHHPV WR KDYH SOD\HG DQ iP

SRUWDQW SDUW iQ WKH OiYHV RI WKHVH SHRSOH
5HPDiQV RI WKHVH UiWXDOV KDYH EHHQ XQ

FRYHUHG DW WKH &RQTXiVWDGRU YiOODJH ZKHUH

IUHTXHQW %DFFKDQDOiDQ UiWHV� iQFOXGiQJ WKH
�2/',(�� ZHUH REVHUYHG 2WKHU UH

PDiQV KDYH EHHQ IRXQG iQ WKH *DUGHQ RI
WKH *RGV DQG DW WKH 3iQH &RQH ViWH ZKHUH
WKH 752//6 HQJDJHG iQ VRPH NiQG RI

5DOOH\� 7KH IiUVW WZR RUGHUV RI WKH QREHOV
XVHG WKH DQFiHQW VDXQDV QHDU &DVD GHO
6RO�

,Q WKH )DOO DJH WKH 752//6 XVHG D

ZHDSRQ FDOOHG D IOiFNHUEDOO WR RYHUSRZHU
WKHiU HQHPiHV 7KHUH VHHPV WR KDYH EHHQ
QR GHIHQVH DQG WKH\ ZHUH FKDPSiRQV�

/iWWOH ZDV NQRZQ RI WKH IiUVW RUGHU
RI 752//6 XQWiO DUFKHRORJiVW GXJ XS
DQFiHQW WDEOHWV QHDU WKH IRUEiGGHQ *DU
GHQ :KiOH PXFK VHHPV WR KDYH EHHQ ORVW
iQ WUDQVODWiRQ� WKH WDEOHWV FRQWDiQHG HSi�
WKDWKV RI WKH ZDUUiRUV RI WKH IiUVW RUGHU�

:H DUH SOHDVHG WR SUHVHQW WKH PRVW

UHFHQW WUDQVODWiRQ RI WKH WDEOHWV� ,W UHDGV

DV IROORZV�

6WHYH %DUU\�VFKRUFKHG IDWDO\ E\ D

IODPiQJ +RRNHU DIWHU KiV GHIHDW RI WKH
3RUVFKH PRQVWHU

*DU %ODQN�IDPHG DWKOHWH�6FKRODU XQ

DEOH WR UHFRYHU IURP XQH[SHFWHG HQJDJH
PHQW�

&ODFNHUV�VXFFXPEHG WR VHYHUH KHDG
iQMXUiHV VXVWDiQHG iQ KDOO VXUIiQJ FRPSH
WiWiRQ

5REHUW�GiVDSSHDUHG iQ D SODJXH RI
EODFN PDUNV�

(UYiQ WKH 752//�1HYHU UHWXUQHG
IURP KiV MRXUQH\ iQ VHDUFK RI WKH 3KDQ
WRP 0XVWDQJ�

-RKQ *UDKDP�WRUQ OiPE IURP OiPE
DIWHU KH VDQJ D IRUEiGGHQ VRQJ DW D WUiEDO

JDWKHUiQJ
*UiII�GiHG IURP P\VWHUiRXV UDGiDWiRQ

EXUQV

�5DJPDQ� +DQVHQ�H[iOHG E\ WKH
WUiEH WR D IRUHiJQ VSHDNiQJ WUDiQiQJ FDPS
RQ WKH VRXWKHUQ ERUGHU �����

7KH +DUY�YiFWiP RI PDOQXWUiWiRQ WU\
iQJ WR H[iVW RQ RQO\ D %iJ 0DF� RUGHU RI
IUiHV DQG D FKRFRODWH VKDNH�

3RS +HQU\�GiHG RI D EURNHQ KHDUW
ZKHQ QR 752// ZROG DFFHSW D UiGH iQ KiV
VXSHUFKDUJHG )/$0,1* 3,*HRQ�

'RXJ +iOO���+DV DQ\RQH VHHQ 'RXJK
+iOO"�

.-�ZDV VDFUiIiFHG WR WKH *RG RI +DHU�
�+RQRUDEOH 0DQN���+iV PDQJOHG ERG\

ZDV IRXQG DPRQJ WKH URFNV RI WKH VKRUH
RI 6FRWFKODQG�

6DER�DWH KiV ZD\ WR REOiYiRQ�

/DUU\�KDVQ�W EHHQ VHHQ ViQFH KH ZDV

IRUFHG WR GUiQN 1DYMXiFH�
6Ni�ZDV EHWUD\HG E\ 5RPHR ��HU
7iPR�ZDV FUXVKHG E\ SHHU SUHVVXUH

DIWHU WUDGiQJ KiV VSUiWH IRU 5DJPDQV
ZHHNHQG�

-RKQ 7D\ORU�IHOO iQWR DQ XQNQRZQ
IDXOW DQG ZDV GHYRXUHG E\ FURZV�

����VTXDGURQV
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'HDU %UDQG\ 1HZ �QG /iHX�
�7iV D SUiYiOHJH WR OiYH iQ 7ZR�2QH�

�%ODFNMDFN��� , PHDQ� ZKHUH HOVH FDQ D

PHUH WHFK VHUJHDQW RU PD\EH D FDSWDiQ�
FRQTXHU DOO RI 6RXWK $PHUiFD RU $ViD DW
���� iQ WKH PRUQiQJ" 2U� ZKHUH HOVH ZRXOG
\RX IiQG VRPHRQH ZiOOiQJ WR GR WKDW"

3HUKDSV D EHWWHU TXHVWiRQ WR SRVH DW
WKiV SRiQW ZRXOG EH �:K\ ZRXOG VRPHRQH
HYHQ ZDQW WR GR WKDW"� :HOO� WKH UHDVRQ

OiHV iQ RXU EHiQJ PHQ� $PHUiFDQ PHQ�
ZKR XQGHU DQ\ FiUFXPVWDQFHV� QR PDWWHU
ZKDW WKH RGGV� ZiOO IiJKW IRU� DQG XVXDOO\
DFKiHYH WKH WKUiOO RI YiFWRU\� $QG� ZHOO�
ZKHWKHU iW EH WKH JDPH RI 5iVN GXUiQJ DQ

DOO�QiJKWHU� WKH JDPH RI IRRWEDOO iQ WKH
:iQJ %RZO�

�

RU MXVW WKH HYHU SUHVHQW� DOO
HQFRPSDVViQJ �7KH *DPH�

�

%-�V SXW
RXW� :H SOD\ WR ZiQ� DQG PRUH RIWHQ WKDQ
QRW� ZH GR�

,
G OiNH WR UXQ WKiQJV GRZQ IRU \RX�
$XJXVW EURXJKW \RX ROG )iUVWiHV DQG WKH
VHFRQG GHJUHHV EDFN WRJHWKHU IRU WKH
VHFRQG WiPH� 1RZ \RX KDG WKH iOOXVWUiRXV
MRE RI ZRUNiQJ ZiWK WKH 
�UHFUXiWV�� DQG
HYHQ VRPH RI WKH VORZHU ��VXSHUGRROV���
5HDOO\� WKH WUDiQiQJ ZHQW DORQJ YHU\ ZHOO�
7KiV FDQ EH DWWUiEXWHG iQ SDUW WR WKH HI
IHFW iQWUDPXUDOV KDG RQ %ODFNMDFN /iIH�
:iWK WKH UHOiDEOH VWUHQJWK RI WKH UHWXUQ

iQJ VWDUWHUV� DiGHG E\ D WDOHQWHG URRNiH
KHUH DQG WKHUH� WKH IDOO VFKHGXOH FORVHG
ZiWK %-
V RQ WRS E\ DOPRVW WKiUW\ SRiQWV
7iPH ZiOO RQO\ WHOO KRZ WKiV IDUHV WKURXJK
WKH ZiQWHU DQG VSUiQJ

5iJKW DURXQG 7KDQNVJiYiQJ� ZKiFK iV

MXVW DERXW RQ VFKHGXOH� IiJPR� VHW iQ

$OO�QiJKWHUV WXUQHG IURP WKH SHWW\ IiQDQFH
RI 0DQDJHPHQW RU 3ROO 6Fi WR WKH UHDOO\
KiJK IiQDQFH DV FRQGXFWHG RQ WKH ERDUG
ZDON� 3DUN 3ODFH� RU DURXQG WKH FRUQHU

IURP WKH MDiO� RQ &KDUOiH
V 3ODFH� $QG
VSHDNiQJ RI MDiO� UHPHPEHU ZKHQ , VSHQW�
, WKiQN IRXU QiJKWV iQ D URZ RYHU WKHUH�
$OO P\ �EXGGiHV

�

ZHUH iQYHVWiQJ iQ UHDO
HVWDWH ZKiOH , MXVW VDW WKHUH� <RX�G YiViW
ZiWK \RXU VSRUWV FDUV RU \DFKWV DQG DOO

6TXDGURQ 1iFNQDPH

%ODFNMDFN

6TXDGURQ &RPPDQGHUV

)DOO ��� *HRUJH :� $VK
6SUiQJ ��� 0DUWiQ ' $PHOXQJ

, FRXOG GR WKHUH ZDV SOD\ ZiWK P\ iURQ RU

ZKDWHYHU�
:HOO� , ZRXOGQW ZDQW WR PRQRSROi]H

WKiV OHWWHU ZiWK RQO\ VSHDNiQJ DERXW RXU

UiVN\ H[iVWHQFH� +RZHYHU� ViQFH \RX
PHQWiRQHG iW� 7G OiNH \RX WR UHFDOO WKH
EUiOOiDQW� WKRXJK VKRUW�OiYHG *UHHQ DQG
%ODFN �%ODFNMDFN� 3DWFK RQ WKH QRVH RI
WKH JUHDW� ZKiWH V\PERO iQ IURQW RI WKH
IiHOG KRXVH� +RZG WKDW JHW WKHUH" 2K� DQG
WKHQ WKHUH ZDV WKDW IDE� UHDOO\ FRRO
�62V 3DUW\�� ZiWK �XJK�� ��� EHHU�
2U PD\EH UHPiQiVFH RQ WKH QiJKW WZR
GRROV JRW EXVWHG E\ WKH 6N\ &RSV IRU
VKRZiQJ JRRG� FOHDQ VSiUiW RQ WKH QiJKW
EHIRUH WKH $UP\ JDPH� �2I FRXUVH iW
ZDVQ
W WRR EUiJKW RQ WKH URRNiH
V SDUW WR
VWiFN KiV KHDG RXW IURP XQGHU WKH FDU WR
VHH ZKR ZDV VKiQiQJ WKH EODVWHG IODVK
OiJKW��

:H FDQ GHIiQiWHO\ VWDWH WKDW OiIH GRZQ
iQ WKH �) 4XDG KDV GHYHORSHG iQ XV D

EXUQiQJ GHViUH WR OHDYH RXU PDUN iQ WKH
ZRUOG� 7KH SDVW VHPHVWHUV KDYH HQNiQGOHG
iQ RXU KHDUWV D IiUH� WKH JORZ IURP ZKiFK
ZH KRSH ZiOO OHDG XV WKURXJK RXU OiYHV�
6KRXOG RXU GUHDPV WXUQ WR DVKHV� *RG
IRUEiG� WKHUH iV QHYHU WKH WKRXJKW RI VXU
UHQGHU RU GHIHDW� ,I ZH VKRXOG VWXPEOH�
ZH
OO ERXQFH UiJKW EDFN�

<HV� WKH VTXDGURQ KDV KDG iWV JRRG
WiPHV� +HUH
V MXVW D IHZ QDPHV RI WKRVH
OHDYiQJ XV WR MRJ \RXU PHPRU\ iQ \HDUV
WR FRPH� 5HPHPEHU᪽�ERXQFiQJ %iOO\��
�5RFN�� ��*XQJD�� �*DVV�� �5DVEXU\��
�1DEEHU�� DQG �%HH�UHQW"� $QG RI
FRXUVH DOO WKH RWKHUV᪽ZHOO DOZD\V UH

PHPEHU WKHVH QDPHV DQG WKH JRRG WiPHV�
,Q FORViQJ WKHQ� DQG iQ D PXFK PRUH

VHUiRXV IUDPH� , ZRXOG OiNH WR H[WHQG WR
QRW RQO\ WKH JUDGXDWHV RI 7ZR�2QH� EXW
WR HYHU\ IXWXUH RIIiFHU� WKH PRVW ViQFHUH

ZiVKHV IRU VXFFHVV DQG VWUHQJWK iQ ZKDW
KH PXVW GR iQ WKH VHUYiFH RI RXU FRXQWU\�

)UiDU 7XFN

; VTXDGURQV����



FODVV RI ����

%DOGZiQ� &RQUDG &� -U�
%HFN� :iOOiDP 3

%HUWKiDXPH� 5iFKDUG $�
%UHFKEXKO� 3HWHU 5�
&KXQ� 0DUN &
&RWWHQ� -RKQ 3DWUiFN

&UiWHV� &DUO %
'DQQHOV� %DUWRQ /�
*RHW]� :iOOiDP 7
+iQNOH� -RKQ &�
+XEHUW� 0iFKDHO -
0HiQWV� -HIIUH\ 6

0iWFKHOO� 5REHUW 9
0RUURZ� *UH\VRQ %

0XQKDOO� 'RXJODV 6�
1RWR� 9iQFHQW & � -U
2VERUQH� 6WDQOH\
3UHFKWHU� *DU\ &

5RVHQEHUJ� :iOOiDP (
6DOPRQVRQ� $QWKRQ\ &
6PDOOPDQ� $ODQ 5

6SHKDU� 0iFKDHO /�
7DUDYHOOD� &KUiVWRSKHU $�
:DONHU� 0iFKDHO $

:D\� 6SHQFHU -U

FODVV RI ����

&DUWHU� (GZDUG 0
&iDYHQQD� 0DUN '�
&RWKDUiQ� %HQMDPiQ $�

'HQQiV� 5iFKDUG :
*XDUGiQR� $OIUHG -�
*X]RZVNi� 3DXO )�
+DQFRFN� .HQQHWK &
+RRG� 5REHUW &�

-RKQVWRQH� .HiWK :�
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1DUGHFFKiD� 3KiOiS 0�
1HZVRPH� 5iFKDUG : � -U�
1RUVHWK� 0iFKDHO .�
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'XII\� %UiDQ
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)DUU� 5REHUW $�
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+DQQHU� 'DOH 5
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.HQW� 6WHYHQ -

/HZiV� 'RQDOG �

0DKRQH\� .HYiQ -

0DQGHYiOOH� %UDGOH\ :�

0iFR]]i� 0DUN 6

0iJOiQ� 5REHUW 1�

2%UiHQ� -RVHSK 3

3D\PHQW� 6WHYHQ &
6KDSiUR� (GZDUG
6iHINH� 6WDQOH\ 3

7UXPEXOO� &UDiJ 0
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,W WHQGV WR JHW D EiW ORQHO\ DW WiPHV
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6TXDGURQ 1iFNQDPH
'RXEOH 'HXFH

�
6TXDGURQ &RPPDQGHUV

)DOO � 'DYiG -� /XQGEHUJ
6SUiQJ ��� (UiF 0� ODQDFRQH

2QFH XSRQ D WiPH WKHUH OiYHG D YHU\
VWUDQJH VTXDGURQ GHHS iQ WKH ERZHOV RI
WKH HDUWK /DUJH VODEV RI JUDQiWH DQG
VSRRN\ VSiGHU ZHEV VHSDUDWHG WKiV P\V
WHUiRXV UHJiRQ IURP DOO WKH PXQFKNiQV
DERYH WKH JURXQG (YHU\ GD\ WKH PXQFK
NiQV VWRSSHG QHDU WKH ODUJH VODEV RI
JUDQiWH DIWHU WDNiQJ D WiQNOH WR DGPiUH D

IODVKiQJ QHRQ ViJQ ZKiFK VDiG �&DWFK
���� �, ZRQGHU ZKDW iW UHDOO\ PHDQV��
WKH\ ZRXOG WiWWHU WR RQH DQRWKHU DV HDFK
SiFNHG KiV QRVH iQ EHZiOGHUPHQW�

7iPH SDVVHG DQG WKH EXVKHV DQG
WUHHV VORZO\ GHYRXUHG WKH ViJQ DQG OHIW
QR WUDFH RI WKH KiGGHQ FiYiOi]DWiRQ� %XW
WKH RXWViGH ZRUOG iV IiOOHG ZiWK iQTXiVi
WiYH DQiPDOV ZKR IiQG UHDVRQ WR GiVVHFW�
DQDO\VH� HYDOXDWH DQG UHSRUW ViWXDWiRQV
RI WKH XQXVXDO 2QH IDQDWiFDO JURXS RI
PXQFKNiQV ZKR OiYHG iQ WKiV HQYiURQPHQW
RI VWDWiVWiFV DQG SDSHUZRUN PDGH D GHGi
FDWHG VHDUFK WR IiQG RXW �ZKDW UHDOO\
JRHV RQ GRZQ WKHUH

�

(DJHUO\ WKH\ ZHUH

VSXUUHG RQ E\ UXPRUV ZKiFK IiOWHUHG WR
WKH VXUIDFH RI D W\UDQQiFDO UXOHU ZiWK D

ODUJH 
�� DFURVV KiV FKHVW ZKRVH UiJKW
KDQG VHUJHDQW ZDV DQ HQRUPRXV UDJiQJ
VDGiVW ZiWK D EiJ � FDUYHG RQ KiV EHOO\
ZKRVH GiHW FRQViVWHG RI SiJVNiQV DQG

VKRXOGHU SDGV� :HUH WKHVH UXPRUV XQ

IRXQGHG" :DV iW WUXH WKDW WKH DUiVWRFUDF\
ZDV FRUURGiQJ IURP D EUDiQ GiVHDVH ZKiFK
FDXVHG SHUiRGV RI GiVRUiHQWDWiRQ DQG

KRPRVH[XDOiW\"
7KHVH TXHVWiRQV ZHUH QHYHU DQ

VZHUHG E\ WKH PXQFKNiQV 7RGD\ WKH\ VWiOO
VHQG VFRXWiQJ SDUWiHV iQ VHDUFK RI WKH
WUXWK� $ ZRQGHUIXO VPHOO QRW XQOiNH KRW
SRSFRUQ SHUPHDWHV WKH JURXQG DERYH
�&DWFK ��

�

DQG VRPHWiPHV WKH\ FDQ

KHDU EURNHQ VRXQGV RI PXViF ,V iW UHDOO\
D WHUUiEOH SODFH RU iV iW D ZRQGHUODQG
RI HFVWDF\ DQG MR\ DV WKH IHPDOH PXQFK
NiQV FODiP" 7KH ODUJHVW JUH\ VODE RI

JUDQiWH JXDUGV WKHVH VHFUHWV DQG RQ WKH
ERWWRP� FRYHUHG E\ OiFKHQV DQG XQGHU
EUXVK iV ZUiWWHQ ZKDW VHHPV WR EH DQ

HSiWDSK� 2U iV iW"

+HUH OiHV WKH ERQHV RI 7ZHQW\�7ZR�
2XU FODiP WR IDPH ZH ZiVK ZH NQHZ�
%XW WKHVH URFNV VWUDiQ IURP D VXSHU

IRUFH�
$ VOHHSiQJ JiDQW PD\ EH WKH VRXUFH

7KH GD\ ZiOO FRPH ZKHQ WKHVH URFNV
VKDOO IDOO�

2XU ERQHV VKDOO UiVH DQG FRQTXHU DOO

,
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8SRQ UHWXUQiQJ IURP VXPPHU RSWiRQV�
WZHQW\�WKiUG VTXDGURQ VDZ D GiIIHUHQW

VTXDGURQ FRPPDQGHU WKDQ ZDV H[SHFWHG
ZKHQ WKH\ KDG OHIW IRU WKH VXPPHU� 0iNH

/\QFK KDG WKH EXUGHQ SXW XSRQ KiV VKRXO
GHUV� \HW KH ZDV DEO\ DVViVWHG E\ IOiJKW
FRPPDQGHUV 'DOH 8SVKDZ� 0DUN )iQOD\
VRQ� DQG 7RP 6WiWHV� 7KH WXUQ�DURXQG

SUREOHP GiG QRW VWRS DW VTXDGURQ FRP

PDQGHU DV RWKHU SRViWiRQV VDZ QHZ

OHDGHUV HPHUJH GXH WR D VHUiHV RI XQ�

H[SODiQDEOH PiVIRUWXQHV +RZHYHU� WKH

VTXDGURQ UDOOH\HG DURXQG WKHVH QHZ

OHDGHUV WR IiQiVK WKiUG IRU IDOO iQWUD

PXUDOV� GHVSiWH WKH IDFW WKDW PDQ\ RI WKH

VTXDGURQ
V EHVW DWKOHWHV ZHUH RXW IRU

iQWHUFROOHJiDWH VSRUWV :iQWHU iQWUD
PXUDOV VDZ QR FKDQJH DV DJDiQ WKH VTXDG
URQ ZDV RII WR D JRRG VWDUW GXH WR WKH

HVSHFiDOO\ IiQH HIIRUWV RI WKH ER[iQJ�
ZUHVWOiQJ� DQG ZDWHU SROR WHDPV

7ZHQW\�WKiUG VTXDGURQ FDPH XS ZiWK

D IiUVW iQ WKH IRUP RI D ORFDO VTXDGURQ
WUiS WR WKH 0DUWiQ 0DUiHWWD &RUSRUDWiRQ
RI 'HQYHU DQG WKH $GROSK &RRUV &RPSDQ\
RI *ROGHQ� &RORUDGR iQ ZKiFK DQ HQWiUH

GD\ RI DFDGHPiF FODVVHV ZHQW XQDWWHQGHG
7KH FDGHWV ZHUH FDSDEO\ OHG WKDW GD\ E\
HYHU\RQH
V IDYRUiWH� *URYHU 0XVVHOZKiWH�
86$) $2& &:'6��� 7KH VTXDGURQ ZDV

DOVR ZHOO UHSUHVHQWHG iQ WKH IDOO GXUiQJ
WKH IiUVW KRPHFRPiQJ TXHHQ VHOHFWiRQ DW

6TXDGURQ 1iFNQDPH
&UDVK DQG %XUQ

6TXDGURQ &RPPDQGHUV

)DOO ��� 0iFKDHO .� /\QFK
6SUiQJ ��� &DUO ' )RVWHU

WKH $FDGHP\ E\ 0iVV /DQH 6PiWK� 0iVV
6PiWK ODWHU ZHQW RQ WR UHSUHVHQW WKH
VTXDGURQ DQG *URXS 7KUHH� DQG ZDV RQH

RI IRXU IiQDOiVWV IRU TXHHQ�
7HHQ $QJHO DQG WKH )DEXORXV )iIWiHV

ZDV WKH SUHGRPiQDQW WKHPH RI WKH VTXDG
URQ iQ ���� +RZHYHU� *UHDVH �*�
VRPHKRZ GiG QRW SOD\ KiV UROH WRR ZHOO�
7KiV ZDV iQ SDUW GXH WR KiV WRWDO GHYRWiRQ
WR 7KXGV DQG RWKHU DPRURXV DFWiYiWiHV�

1HYHUWKHOHVV� WKH VSUiQJ VHPHVWHU EURXJKW
D QHZ DQG HQWKXViDVWiF �/HDGHU RI WKH
3DFN� iQ 'RXJ )RVWHU IURP WKH *UHDW
6WDWH RI 7H[DV� �7RP &DW IOiJKW�� UH

SODFHG FRPPDQGHUV ZiWK %UXFH 1iHPDQQ�
ZKiOH �7�%iUGV� IRXQG 5iFN 6KRUW WKHiU
QHZ FKiHI DW WKH WXUQ RI WKH QHZ \HDU�
)iQDOO\� 7iP :KiWORFN EHFDPH �7HHQ
$QJHOV QHZ IOiJKW FRPPDQGHU�

7KH \HDU FRQFOXGHG ZiWK DOO WKH
FODVV RI ���� �EHVW iQ EOXH�� ,URQ 0iNH
%UDQQiFN� &KiQOHVV &KDPSD� 6WDQOH\
6WHDPHU� *XiOW\ (PKRII� -XPS )iQOD\VRQ�
8QIDiWKIXO )RVWHU� 6XEYHUViYH -RQHV�
0iFKHOiQ 0DQ /\QFK� 7HUU\ 0RURQ� :iOO�
1RW +HDG 1HiEHUW� %DFNZDUGV (DUV 1iH
PDQQ� 6KRUW� 5iFN� %iJ %RREiHV 6WiWHV�
(DJOH (\H 7D\ORU� :K\ 0H" 8SVKDZ�
7iPP\ 7iWORFN� 0DWWUHVV 0DQ :iQERUQ�
DQG 3DUQHOOi =iFNUiFN HOHFWiQJ DV WKHiU
FODVV IDYRUiWH� 0DU\ /HH0
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6TXDGURQ 1iFNQDPH

3KDQWRPV

6TXDGURQ &RPPDQGHUV

)DOO ��� :DOWHU ( %XFKDQDQ

6SUiQJ ��� 'DYiG & +HQGHUVRQ

,Q WKH EHJiQQiQJ � � 3KDQWRPV UHWXUQHG
IURP WKHiU YDUiRXV VXPPHU DVViJQPHQWV
WR EHJiQ D QHZ \HDU� iQ D QHZ HUD RI

$FDGHP\ KiVWRU\� ZKHUH WKH UHVSRQVi
EiOiW\ IRU OHDGHUVKiS ZDV RQFH DJDiQ
SODFHG iQ WKH KDQGV RI WKH FDGHWV 7KH
PHQ RI ��WK 6TXDGURQ HDJHUO\ DQG FRP

SHWHQWO\ DFFHSWHG WKHVH QHZ UHVSRQVi
EiOiWiHV� $ FRKHViYH XQiW ZDV VRRQ IRUPHG�
RQH WKDW IRXJKW WRJHWKHU� SDUWiHG WRJHWKHU�
DQG FRPSHWHG ERWK DFDGHPiFDOO\ DQG DWK
OHWiFDOO\� 7KH 6TXDGURQ ZDV KiW ZiWK

WUDJHG\ DW WKH EHJiQQiQJ RI WKH \HDU WKRXJK�
DV RQH RI RXU IiUVWFODVVPHQ ORVW KiV OiIH

� D OiIH WKDW ZDV ORVW iQ WKH TXHVW IRU
OiIH +iV GHDWK ZDV PRXUQHG E\ DOO� DQG

DFFHSWDQFH RI KiV GHDWK ZDV GiIIiFXOW IRU

PDQ\� %XW WKH 6TXDGURQ IRXJKW EDFN HYHQ

KDUGHU� 7KH VSiUiW WKDW GHYHORSHG ERWK
RQ WKH IiHOGV DQG iQ WKH FODVVURRPV
EURXJKW RXWVWDQGiQJ UHVXOWV� DQG DV WKH
PHQ VDZ WKHiU DFKiHYHPHQWV PDWHUiDOi]H�
WKHiU VSiUiW PDWXUHG� 7KH VHFRQG VH

PHVWHU EURXJKW QHZ KRSHV� QHZ JRDOV�
DQG QHZ WKRXJKWV 7KH IRXUWK FODVVPHQ
IRXQG D QHZ V\VWHP WKDW ZDV PRUH OHQiHQW
WKDQ WKH ROG� EXW PRUH GHPDQGiQJ iQ WKDW
iW H[SHFWHG GHJUHHV RI UHVSRQViEiOiW\�

VHOI�GiVFiSOiQH� DQG PDWXUiW\ WKDW KDG
QHYHU EHHQ H[SHFWHG EHIRUH 7KH WKiUG
FODVVPHQ GiG ZHOO� GHVSiWH KDYiQJ WR H[iVW
iQ WKH YDFXXP WKDW DZDiWV DOO WKiUG FODVV
PHQ� 7KHiU DWKOHWiF FRQWUiEXWiRQ ZDV RXW

VWDQGiQJ� %XW SHUKDSV WKH EHVW MRFNV
RYHUDOO ZHUH WKH VHFRQG FODVVPHQ� 7KH\
FRPSHWHG H[FHOOHQWO\ QRW RQO\ RQ WKH
IiHOGV� EXW DOVR iQ WKH FODVVURRP� 7KHiU
FRQWUiEXWiRQ WR WKH VSiUiW� FRKHViYHQHVV�
DQG GUiYH ZDV H[FHOOHQW DQG DSSUHFiDWHG
E\ WKH IiUVW FODVVPHQ ZKR KDG RWKHU

WKiQJV RQ WKHiU PiQGV 7KH IiUVW FODVV
PHQ VWDUWHG WKiQNiQJ DERXW JROG EDUV�
PDUUiDJH RU IUHHGRP� FDUHHU IiHOGV�
837� 817� 8+7� DQG '26 RI -XQH 
��
2QH HYHQ KDG WR SUHSDUH KiPVHOI IRU WKH
FiYiOiDQ ZRUOG� 6R DV WKH \HDU FORVHG� DQG
WKH PHQ JUHZ FORVHU EHFDXVH RI WKH
FRPDUDGHUiH WKDW H[iVWHG WKURXJKRXW WKH
\HDU� HDFK PDQ DQ[iRXVO\ DZDiWHG JUDGX
DWiRQ DQG WKH DWWDiQPHQW RI QHZ UHVSRQVi
EiOiWiHV� \HW QHYHU IRUJHWWiQJ WKH JRRG
WiPHV WKH 3RQGHURVD SDUWiHV �� FKDU
��� )DUiVK ��� ,QWUDPXUDOV ��� EHHU FDOO DW

WKH %ODFN
V � � OHDYH � -XQH ZHHN ��� DQG
WKH VSHFiDO FRPDUDGHUiH RI WKH IUDWHUQDO
RUGHU RI 3KDQWRPV�
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7ZHQW\�)iIWK 6TXDGURQ JUDGXDWHG D

QHZ EXQFK RI )iUVWiHV DQG VWDUWHG D QHZ

WUDGiWiRQ�WKDW RI FODiPiQJ WR KDYH WKH EHVW
IRRVEDOO SOD\HUV iQ WKH :iQJ� 7KH IiUVWiHV
GRPiQDWHG WKH WDEOH� EXW SDiG WKH SUiFH iQ

DFDGHPiFV DV WKH\ �SUHVVHG RQ� WR

IiQiVK iQ WKH ERWWRP WHQ iQ DFDGHPiFV
7KH ORZHU WKUHH FODVVHV ZHUH DSSDOOHG
WR VHH DW OHDVW Vi[ RI WKHiU VXSSRVHG
OHDGHUV VOiS D UiQJ RQ D VZHHW \RXQJ
WKiQJ
V IiQJHU� EXW ZHUH iQVSiUHG ZKHQ
WKHVH VDPH iQGiYiGXDOV VKRZHG QR H[

SUHVViRQV RI SDiQ ZKHQ PDWFKiQJ EDQGV
ZHUH iQVHUWHG iQ WKHiU QRVHV�

7KH 6TXDGURQ GiG D JRRG MRE iQ SUH

SDUiQJ WKH GRROiHV IRU UHFRJQiWiRQ DQG WKH
PDG� FDUHIUHH OiIH RI DQ XSSHU FODVVPDQ
7KH VHFRQG FODVV FRQWUiEXWHG PRVW RI
WKH WUDiQiQJ VXSHUYiViRQ ZKiOH DQ HP

SKDViV ZDV SODFHG RQ JiYiQJ WKH VRSKR
PRUHV WKH RSSRUWXQiW\ WR VKRZ WKHiU
OHDGHUVKiS FDSDEiOiWiHV� %RWK FODVVHV GiG
DQ H[FHOOHQW MRE iQ WXUQiQJ D JRRG IRXUWK
FODVV

6TXDGURQ 1iFNUiDPiH

5HGH\H

6TXDGURQ &RPPDQGHUV

)DOO ��� 5DOSK %� %URZQ

6SUiQJ ��� 5REHUW (� 1HGHUJDDUG

,QWUDPXUDOV DQG WKH 3)7 VDZ D ORW
RI HIIRUW� EXW RQO\ IDiU UHVXOWV 7KH JHQ
HUDO FRQFHQVXV iQ WKH VTXDGURQ ZDV WKDW

JX\V ZiWK RXU JRRG ORRNV DQG FKDUPiQJ
SHUVRQDOiWiHV KDG WR EH RQO\ DYHUDJH iQ

VRPHWKiQJ�
:H KDG VHYHUDO EiJ ZHHNHQGV� iQ

FOXGiQJ VNi ZHHNHQGV� D 6TXDGURQ NiQiQJ
iQ� DQG VTXDGURQ VSRQVRU WUiSV� ,W ZDV

DPD]iQJ� EXW HYHQ ZiWK DOO WKH H[SDQGHG
SUiYiOHJHV� XV VKRUW KDiUV ZHUH VWiOO DEOH
WR IiQG HQRXJK WKiQJV WR GR VRFiDOO\ WR IiOO
DOO WKDW IUHH WiPH� 1RZ iI ZH MXVW KDG VRPH

PRQH\� WKHUH ZRXOG EH QR VWRSSiQJ WKH
VWXGV iQ ��WK 6TXDGURQ� 5HGH\H�

6SUiQJ DQG JUDGXDWiRQ VDZ WKH H[iW
RI WKH FODVVHV RI 
�� DQG ��� DQG WKHUH
ZiOO EH QHZ PHPEHUV iQ WKH VTXDGURQ iQ

WKH IDOO� EXW WKDW ZiOO QRW FKDQJH 5HGH\H
WKDW PXFK� $OO WKH FODVVHV KRSH WKDW WKH\
KDYH FUHDWHG D VSiUiW DQG WUDGiWiRQ ZKiFK
ZiOO UHPDiQ WR NHHS �� D VTXDGURQ VWURQJ
iQ FDSDEiOiW\� IUiHQGVKiS DQG DFKiHYHPHQW
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)DOO 'DYiG &� 6WXEEV
6SUiQJ ��� :iOOiDP /� +DPiOWRQ

,

:KDW KDYH WKH �%DURQV� GRQH WKiV

I \HDU" ,W iVQW HDV\ WR UHFDS� 7KHUH DUH�

,� RI FRXUVH� WKH JRRG WiPHV� DQG WKH EDG�
DQG WKH WiPHV ZKHQ WKH GD\V VHHP WR UXQ

WRJHWKHU� OW�V SUREDEO\ DV GiIIiFXOW D

TXHVWiRQ DV ZKHQ \RXU IUiHQGV DVN DERXW
GRROiH \HDU� :iWK 6FRWW\ DQG %iOO SXOOiQJ
�����V WR NHHS WKH GHDQ RII RXU EDFNV� DQG
6WXEE\ DQG 'iUW PDQ UXQQiQJ WKiQJV DQG

NHHSiQJ WKH FRPP iQ KiV RIIiFH� ZHYH

EHHQ DEOH WR IXQFWiRQ� 0RVW VTXDGURQV SiFN
XS WKH SHUVRQDOiW\ RI WKH IiUVWiHV ZiWK
WKHiU OiNHV DQG GiVOiNHV� 7KH %DURQV KDYH
D SHUVRQDOiW\ EXiOW E\ DOO IRXU FODVVHV
�EHViGHV� WKH IiUVWiHV DUH XVXDOO\ ViJQHG
RXW WR WKH (PSRUiXP RU WKH 3OD]D�

'iVWUDFWiRQV DUH VR HDV\ WR IiQG �iI
\RX DUH FRQVWDQWO\ RQ WKH ORRNRXW� OiNH
WKH QiJKW WKH &68 JiUOV UDiGHG WKH GRUP
DQG OHIW WKH FKiFNHQ WKDW OD\HG DQ HJJ iQ

����

,

����VTXDGURQV

WKH KDOO 2U KRZ DERXW %UXiVHU V FRQVWDQW

WDON RI KiV DXWRFURVV UXQV RU +HQU\ DQG
5iFK DQG WKH WXEH ZDWFKHUV RU )UDQNV

ViQJiQJ� RU 7- �V PDQ\ FDVWV� RU %REE\
*UXQW� RU %iOOV� %ODFN :iGRZ �9HWWH" +RZ

PDQ\ VTXDGURQV KDYH D URRP ZiWK VWDUV

RQ WKH FHiOiQJ" (YHU\RQH VKDUHV ODVW
PiQXWH WHUP SDSHUV� SUREOHP VHWV� DQG
$VWUR PiVViRQ SUREOHPV� EXW KRZ DERXW
OiDUV
 GiFH RU HQGOHVV FDUG JDPHV"

:H
YH ODXJKHG� JUiSHG� IHOW SURXG DQG
VRPHWiPHV DVKDPHG� EXW XVXDOO\ DV D

JURXS� :H
YH VWRRG XS RQ RXU RZQ DQG
EHHQ EDFNHG E\ WKH 0$6� 7KHQ iW GDZQV
RQ \RX WKDW WKH EiJ WKiQJV DUH QiFH IRU
VKRZ DQG DUH iPSRUWDQW WR �OiNH WKH ZiQJ
FKDPS FURVV FRXQWU\ WHDP�� EXW WKH
OiWWOH WKiQJV JiYH WKH VTXDGURQ DQ iGHQWiW\
iQVWHDG RI D QXPEHU
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ETXDGURQ 1iF.QDPH
7KXQGHUEiUGV

6TXDGURQ &RPPDQGHUV

)DOO ��� 6WHYHQ &� +R\OH
6SUiQJ ��� 'DYiG 9� %OXH

7KH 7KXQGHUEiUGV RI �� DQG �� UH
WXUQHG iQ $XJXVW WR JUHHW D QHZ WKiUG
FODVV DQG WUDP D QHZ IRXUWK FODVV� 6WHYH
+R\OH� DOiDV -RJJiQJ %HDU� DVVXPHG FRP
PDQG RI WKH VTXDGURQ DQG ZiWK WKH H[

SHUiHQFH RI D VHPHVWHU ZiWK -9 :iQJ
6WDII� WKH EiUGV ZHUH iQ JRRG KDQGV� $
ZDWHU VNiiQJ SDUW\᪽EHHU EDOO JDPH�
NiFNHG RII WKH VHPHVWHU )RRWEDOO JDPHV�
SDUWiHV� DQG VTXDGURQ VSRQVRU YiViWV
KHOSHG WKH VHPHVWHU DORQJ DV WKH 7�EiUG�V
iQWUDPXUDO HIIRUWV FRQWiQXHG WR GHFOiQH�
+HDUW DQG KXVWOH ZHUH QRW WKH iVVXHV DV

HYHU\RQH JDYH iW DOO WKH\ KDG� 7KH VTXDG
URQ VKRZ iQ GUiOO ZDV UHVSHFWDEOH DV WKH
WUDQViWiRQ iQWR ZiQWHU iQWUDPXUDOV SURYHG
IUXiWOHVV� 7KH VHFRQG FODVV KiJKSRiQW RI
WKH VHPHVWHU ZDV D ��� ZiQH SDUW\� D

GUHVV�XS DIIDiU IRU WKH XVXDOO\ JUXEE\
VHFRQG GHJUHHV� 7ZR DGGiWiRQV WR 
��
HQWHUHG WKH VTXDGURQ DV IiQDOV KiW� ZKiOH
WKH MXQiRUV GUHDPW RI WKHiU FDUV� WKH
VHQiRUV GUHDPW RI JUDGXDWiRQ� WKH GRROiHV
GUHDPW RI UHFRJQiWiRQ� DQG WKH VRSKR
PRUHV GUHDPW RI &&4� �KD�KD�

6HFRQG VHPHVWHU EURXJKW D QHZ \HDU
DQG D QHZ VTXDGURQ FRPPDQGHU� 'DYH
%OXH� DOiDV 0RXQWDiQ *RDW� WRRN WKH VTXDG
URQ ZKiOH /DUU\ 5H\QROGV� �VW VHPHVWHU

RSHUDWiRQV RIIiFHU� OHIW IRU :iQJ 6WDII DQG
WKH SRViWiRQ RI 'HSXW\ &RPPDQGHU�

7KiV� WKH ODVW VHPHVWHU ZiWK &DSWDiQ
$OVWRQ� SURPiVHG WR EH D JRRG RQH ZiWK
UXPRUV RI HDUO\ FDUV� HDUO\ UHFRJQiWiRQ�
DQG HYHQ HDUO\ JUDGXDWiRQ IO\iQJ iQ HYHU\
GiUHFWiRQ� :KHQ &DSWDiQ $OVWRQ EHFDPH
0DMRU $OVWRQ iV ORRNHG DV iI QRWKiQJ ZRXOG
GDUH IDiO RQ WKH KHHOV RI VXFK DQ RSWi

PiVWiF RPHQ EXW HDUO\ FDUV iPPHGiDWHO\
IHOO IODW RQ iWV IDFH 
�� ZDV KDSS\ WR VHH

HDUO\ UHFRJQiWiRQ EHFRPH D UHDOiW\ RQ
�� $SUiO� EXW JUDGXDWiRQ GiGQ
W EXGJH D
PiQXWH 6RPH IiUVWiHV DQWiFiSDWHG SiORW
VFKRRO� RWKHUV VSHFiDOW\ WUDiQiQJ� DQG
VWiOO RWKHUV DZDiWHG JUDG VFKRRO� )HZ
KDG WKH SUREOHP WKDW IDFHG +DQN +DSS
�OH� FKRRViQJ EHWZHHQ WKH WZR VFKRODU
VKiSV WKDW KH UHFHiYHG�� $V IiUVWFODVV
IiJPRViW\ JUHZ� 
�� 2-7 FDPH WR WKH
UHVFXH DQG MXVW iQ WiPH� 6SUiQJ iQWUD
PXUDOV JDYH WKH EiUGV D OiIW DQG GUiOO
FRPS FRXOGQ
W KDYH WXUQHG RXW EHWWHU�
�&ODVV :HHN� SURYiGHG WKiUG FODVV UH

VSRQViEiOiW\ DQG iQiWiDWiYH DV ZHOO DV
IRXUWK FODVV &&4 UHSODFHPHQWV� 6SUiQJ
IHYHU FUiSSOHG WKH 'HDQ�V iQIOXHQFH DV

HYHU\RQH GUHDPW RI VRPHWKiQJ� )RU
IiUVWiHV ,W ZDV QDWXUDOO\ WKDW %6	7 GiSORPD
ZKiOH WKH VHFRQG GHJUHHV WKRXJKW FRQ

WiQXDOO\ RI WKHiU FDUV� UiQJV� DQG WKH
FRPiQJ VXPPHU� 6RSKRPRUHV ORRNHG IRU
ZDUG WR WKH VXPPHU DQG D FKDQFH IRU
SHUVRQDO UHVSRQViEiOiW\ DQG FRQWUiEXWiRQ
DQG WKH GRROiHV ZHUH DFWXDOO\ ZiOOiQJ WR
WUDGH WKHiU �JRRG GHDO� IRU &&4 DQG
6(5( �DQ\WKiQJ ZRXOG KDYH EHHQ DQ

iPSURYHPHQW�� $V WKH VXQ VHWV RQ ��WK�
WKH 7KXQGHUEiUGV RI ��� DQG ��� DQ[iRXVO\
DZDiW WKH QHZ PHPEHUV RI ��� DQG ���
WKDW :iOO HQWHU DV ZHOO DV DQWiFiSDWH WKHiU
QHZ $2& ZKR FRPHV WR 86$)$ IURP
6$&� :iWK D QDPH OiNH 3DWWRQ� KH FDQ�W
EH DOO EDG� 0DMRU $OVWRQ ZiOO VWiOO NHHS
DQ H\H RQ WKH 7KXQGHUEiUGV IURP WKH
&RPP 6KRS DV ([HF WR WKH &RPP�

VTXDGURQV����
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6TXDGURQ 1iFNQDPH

7ZHQW\ (iJKW

� W
6TXDGURQ &RPPDQGHUV

)DOO %UiDQ $ %iQQ

6SUiQJ ��� )UDQN �� &ROHQGD

,Q WKH \HDU RI RXU /RUG� 1iQHWHHQ
+XQGUHG DQG 6HYHQW\�2QH� WKH PRVW QREOH
DQG ZHOO HVWDEOiVKHG iQVWiWXWiRQ iQ WKH
&DGHW ZiQJ� ,PSHUiDO +\SHU 7ZHQW\ (iJKW�
VDZ WKH UiVH RI D W\UDQQ\ WKDW ZiOO QRW

VRRQ EH )RUJRWWHQ� :iWKiQ WKH KDUURZiQJ
KDOOV RI WKH 1HZ 'RUP DURVH WKH HPSiUH
RI %DURQ 9RQ %iQQ� DGPiQiVWHUHG E\ KiV
IDiWKIXO ViGHNiFN� 0HUOiQ� 7UHPRUV RI
WHUURU UiSSOHG WKURXJK WKH VTXDGURQ DW

WKH %DURQ
V FRPPDQG᪽ �8QQ &RY
U�
�

$QG ORQJ ZiOO WKH ZRUGV RI 6iU $O +iODU\
EXUQ iQ RXU PHPRUiHV �*X\V� JiYH PH

MXVW WHQ PiQXWHV D QiJKW��
/HW XV QRW IDiO WR PHQWiRQ WKH SHRQV

DQG VHUIV ZiWKRXW ZKRP WKH HPSiUH VXUHO\
ZRXOG KDYH FUXPEOHG� 7KHUH ZDV WKH
WiPH /RZO\ /iQVWHU� VHHNiQJ DQ DXGiHQFH
ZiWK RXU EHORYHG $UQiH� FDOOHG RXW WR

$UQiH
V PHQWRU �/RUG 8QGHUGRJ� ViU�
PD\ , DVN D TXHVWiRQ"� $V 8QGHUGRJ
IXPHG� WKH %DURQ UHYHDOHG WKH H[iVWHQFH
RI D VSDUN RI EHQHYROHQFH ZiWKiQ KiPVHOI�
DQG VSDUHG WKH SHRQ /iQVWHU IURP WKH
ZUDWK RI WKH HQUDJHG /RUG 8QGHUGRJ ,Q
WKH PHDQWiPH� VXEYHUViYH VHUIV RUJDQi]HG
JKRVWO\ JURXSV RI 'RROiH PROHVWHUV� 7KHVH
SRRU SHRQV �WKH 'RROiHV�� VHHNiQJ DiG
DQG FRPIRUW� WXUQHG WR *RUGiH *RRGJX\
ZKR VSUHDG WKH JRRG QHZV WR EHOiHYHUV
DQG QRQ�EHOiHYHUV ZiWK WKH XQG\iQJ FRQ

YiFWiRQ WKDW HYHU\RQH FRXOG EH VDYHG�
$IWHU &KUiVWPDV� ZKiOH WKH %DURQ

VOHSW SHDFHIXOO\ XQGHU WKH %iUFK WUHH� WKH

QRWRUiRXV &RXQW &ROHQGD� $OiDV 1DSROHRQ�
EHWWHU NQRZQ DV �6iU��� H[HFXWHG D EORRG
OHVV FRXS GHWDW� 8QGHU WKH UHiJQ RI WHUURU
WKDW IROORZHG� *RUGiH EHFDPH /RUG *RUGRQ�
DQ RUDFOH IRU D GiIIHUHQW VRUW RI GiHW\ $V
WKH 'DUN $JHV VHW iQ� WKH SHRQV ZDiWHG
iPSDWiHQWO\ ZKiOH %RQDSDUWHV FRP

PDQGHU�iQ�FKiHI �7UiFN\ 'iFNH\� SUR
FODiPHG �3KDVH ,, ZiOO ODVW iQGHIiQiWHO\�
�
$W WKiV� WKH &RXQW FDFNOHG JOHHIXOO\ �DQG
᪽\RX VTXDWV� UHOiJiRXVO\ HQXPHUDWHG WKH
GD\V XQWiO JUDGXDWiRQ��

&RUUXSWiRQ IRXQG iWV ZD\ iQWR WKH
QHZ HPSiUH� WRR� iQ VSiWH RI WKH IDFW WKDW
WKH &RXQW UXOHG ZiWK DQ XQIOiQFKiQJ JUD\
JORYH %XW WKH DGYHQW RI WKH &KUiVWiDQ
7HPSHUDQFH /HDJXH SXW D TXiFN VWRS WR

PXFK RI WKH iQVXUUHFWiRQ 2QH VPDOO H[

DPSOH WKDW DOO ZiOO UHFDOO ZDV WKH GD\
%UR] FODiPHG KiV �MXVW� UHZDUGV� &4�
DQG $iU )RUFH &RPPHQGDWiRQ 0HGDO� DQG
D &'%��� 6WiOO� KRZHYHU� WKH VHUIV FRXOG
QRW EH SXW GRZQ� :iWK iQGRPiWDEOH VSiUiW
DQG D ODYiVK KHOSiQJ RI ),*02� WKH\
ODXQFKHG D GDUiQJ URFNHW DWWDFN� DQG EH

JDQ WKH ViHJH RI 9DQGHQEHUJ +DOO� <HW WR
EH GHWHUPiQHG iV WKH RXWFRPH RI D QREOH
MRXVWiQJ FRQWHVW WKDW iV HYHQ QRZ EHiQJ
SODQQHG� :KR ZiOO EH WKH YiFWRU� +HUPiH
RU )iGR�

:H OHDYH \RX ZiWK WKHVH QREOH ZRUGV
RI RXU ViUH �/R\DOW\ XS EUHHGV OR\DOW\
GRZQ �XS \RXU FKDiQ� EURWKHU���

),1,6
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6TXDGURQ 1iFNQDPH
%ODFN 3DQWKHUV

6TXDGURQ &RPPDQGHUV

)DOO ��� .HQQHWK $� 6WRQH
6SUiQJ ��� -RKQ :� 0RFNR

7KH VWRU\ RI ��WK 6TXDGURQ iV IRXQG
iQ WKH PDQ\ DVSHFWV WKDW D QHZ $2& DQG
D QHZ ZiQJ EUiQJV WR D VTXDGURQ�

7KH IiUVW HYHQW WKDW FRPHV WR PiQG
,6 WKH ORVV RI RXU ROG $2&� 0DM� +RKO�
VWHiQ� ZKR iV QRZ iQ *HUPDQ\ HQMR\iQJ
WKHiU EHHU DQG VNiiQJ� $IWHU D VKRUW
WUDQViWiRQ IURP WKiV FKDQJH ZH DGMXVWHG
WR RXU QHZ $2&� ZKR PD\ EH VPDOOHU iQ

VWDWXUH� EXW XQGRXEWDEOH PRUH IRUFHIXO iQ

KiV WKiQNiQJ� &DSW� *ROGHQ� $W WKH VDPH

WiPH� ZH ZHUH IRUWXQDWH WR DFTXiUH WKH
PRVW DFWiYH DVViVWDQW $2& iQ WKH ZiQJ�
&DSW� )OHPiQJ�

$V WKH XSSHU FODVVHV UHWXUQHG IURP
WKHiU RSWiRQV DQG OHDYH� DQG WKH GRROiHV
IURP WKHiU PHPRUDEOH VXPPHU� ZH UH

FHiYHG WKH iQiWiDO VKRFN RI DFDGHPiFV�
VKRUWHU KDiU� DQG D PRUH UHVWUiFWHG DW

PRVSKHUH EXW RQH ZiWK JUHDW DSSUHKHQ
ViRQ RI EHWWHU WKiQJV WR FRPH᪽ZKiFK ODWHU
PDWHUiIRU XV &KHiI 6WRQH WRRN RYHU WKH

VTXDGURQ IRU WKiV VHPHVWHU RI FKDQJH DQG
QHZ DGMXVWPHQWV DQG XQGHU KiV JXiGDQFH
ZH VXIIHUHG WKH FDVXDOWiHV RI D UDiQHG RXW
EHHU EDOO JDPH DQG WKH QiJKW RI WKH &DVD
GHO 6RO� &ODVVHV JRW WRJHWKHU WKURXJKRXW
WKH VHPHVWHU᪽ WKH 6HQiRUV KDG WKHiU
&KHUU\ &UHHN UHYiYDO� WKH -XQiRUV KDG
1HiI
V �EDVK� URRP ZKiFK ZDV RSHQ WR

HYHU\RQH DQG WKH 6RSKRPRUHV DQG )UHVK
PHQ KDG WKH XVXDO VWUXJJOH� 7KH VHPHVWHU

FORVHG :iWK WKH HYHU SUHVHQW IiQDOV ZHHN
PDGH PRUH EHDUDEOH E\ 6TXDGURQV SDU
WiFiSDQWV ERGGOH SDFNDJHV� WKRXJKWV RI
OHDYH� JiUOV� VNiiQJ DQG RWKHU iPSRUWDQW
SODQV�

7KH UHWXUQ IURP &KUiVWPDV ZDV WKH

SURYHUEiDO �EXPPHU� DV ZH ZHUH IDFHG
DJDiQ ZiWK WKH 'DUN $JHV� URRP FKDQJHV
DQG QHZ FODVVHV 7KH -RKQ 0RFNR 6WDII
WRRN RYHU WKH MRE RI FRQWUROOiQJ� OHDGiQJ
DQG PRWiYDWiQJ WKH VTXDGURQ� :H KDG D

VDG PRPHQW DW WKH VWDUW ZKHQ ZH IRXQG
RXW ZH ZHUH JRiQJ WR ORVH WZR IiUVW FODVV
PHQ WKURXJK DFDGHPiFV� 6HFRQG VHPHVWHU
,6 IXOO RI WKH REMHFWiYHV WKDW HDFK FODVV iV

WU\iQJ WR UHDFK᪽WKH IiUVW FODVV KiV JUDGX
DWiRQ� WKH VHFRQG FODVV KDV WKHiU FDUV DQG
UiQJV� WKH WKiUG FODVV KDV WKH HQG RI WKiUG
FODVV \HDU DQG WKH GRROiHV KDYH UHFRJQi
WiRQ�

��WK 6TXDGURQ KDV EHHQ D UHDO OHDUQ
iQJ ViWXDWiRQ IRU DOO iQ ZRUNiQJ ZiWK
RWKHUV DQG OHDUQiQJ WR RYHUFRPH WR

JHWKHU WKH YDUiRXV XSV DQG GRZQV D

VTXDGURQ IDFHV WKURXJK WKH \HDU� 0DQ\
IUiHQGV KDYH EHHQ PDGH DQG SODQV IRU
PRUH VTXDGURQ DFWiYiWiHV WR iQFUHDVH

iQWHUDFWiRQ EHWZHHQ FODVVHV DUH SODQQHG
WR PDNH �� D VPRRWK IXQFWiRQiQJ� HIIHF
WiYH� DQG UHZDUGiQJ VTXDGURQ WR EH D

SDUW RI�
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8QiTXH WKRXJKWV
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$QG WKDW iV ZKDW PDWWHUV� DQG DV RQH

JDWKHUV
.QRZOHGJH� H[SHUiHQFH� GRXEW�
+H PXVW NHHS iQ PiQG QRW HYHU\ NiQG
/iNHV WR EORZ WKH FDQGOH RXW

6R WKH PHPRU\ ZDQGHUV᪽

6XQVKiQH� -R\� 7KH 6XQVKiQH %R\V�

8WRSiD� &DQ iW EH IRU UHDO"
,V iW WDNiQJ D UiGH iQ WKH %U\FHPREiOH"
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2U D EXV᪽
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W ZRUU\� MXVW VFXUU\ DQG EX\ VRPH
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KiG

EHQHDWK
D
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PRYHPHQWV RI D ERD FRQVWUiFWHU�

$QG iQ KiV FDJH WKH EURZQ VQDNH VKRYHG

RQFH PRUH᪽

7KH ZKiWH &KHYHOOH PRYHG GRZQ D FODVV�

/iJKW EOXH -DJXDUV QHYHU UXQ

7KH & : ERZHG DQG WRRN D SDVV�
7UHDWHG MXVWO\ �OiNH D VRQ���

$QG WKH URERWV ZDONHG WKH KDOO DORQH�
XQDIUDiG�

XQNQRZiQJ
0iQRW� %REFDWV� 3XVV\FDWV�

)DUiVK

7KiQJV OiNH WKiV ZiOO QHYHU SHUiVK�
�DQG WKH WDONV DERXW KRQRU OiYHG ODWH

KRXUV

,QWUDPXUDOV� $FDGHPiFV�

7KH UHFRUGV� WKH QXPEHUV� DUH WKHUH�
VRPHZKHUH� iI \RX UHDOO\ FDUH�

$QG WKH QXPEHUV JUHZ XQiPSRUWDQW
$QG WKH SHRSOH JUHZ�

�, ZRXOG OiNH WR WKiQN WKDW , KDG
D VPDOO KDQG iQ DOO RI WKiV���

7KH DE\VV

%XW ,W ZDV WKH \HDU� ,W DSSHDUHG�
1RWKiQJ FRXOG VWRS iW�

$QG᪽

$QG VRPHKRZ WKH \HDU EHJDQ�
$QG VRPHKRZ WKH \HDU ZiOO HQG�
$QG WKXV WKH PiGGOH iV ORVW DW QR FRVW WR

WKH SHRSOH XS DERYH
%XW WKH SHRSOH FRQFHUQHG

DUH DZDUH iW iV WKHUH�

7KH JRRG�
7KH EDG�
7KH KXUW

$QG WKDW iV DOO WKDW QHHG EH VDiG RI KXUW�
IRU QRZ�

)RU DV WiPH OHDSV DQG FUHHSV DQG ZHHSV�
VKH RQO\ KDV VWUHQJWK WR FDUU\

IRU OHQJWK WKH SRiQWHG
PHVVDJH RI D

VPiOH�

'iUW\ WKiUW\ ZDONHG�QRW PDUFKHG�WKDW H[

WUD PiOH�
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)DOO � 'DYiG & 7KDUS
6SUiQJ ��� 7KRPDV ( &DUUiJDQ

7R VD\ DQ\WKiQJ DW DOO DERXW WKH *UiP

5HDSHUV RI &:'6��� ZRXOG EH DQ XQGHU
VWDWHPHQW� WR VD\ WKH OHDVW� $V XQGHU

SUiYiOHJHG SURGXFWV RI WKH WKiQQHU DiU

DZD\ XS RQ WKH �WK IORRU� ZH ZHUH DEOH
WR JDP DQ HDUO\ DSSUHFiDWiRQ IRU D FHU

WDiQ PHFKDQiFDO WRRO� D PRGHUQ ZRQGHU�
SURGXFW IRU WRGD\
V EHSDXQFKHG EXUHDXF

UDF\ DQG WRPRUURZ
V OHDGHUVKiS� WKH 2WiV
6KDIW�7UDQVIHU 8QiW� 0HUUiO\ ZKiVNiQJ
WKiV FURS
V FUHDP IURP GHFN WR GHFN�
�'RZQ"�� �8S � �� WKH GRRUV VODP VKXW
MXVW DV ZH KHDU D �+ROG WKH �YDWRU�� IURP
VRPH HYHQWXDO VWDiU FOiPEHU�

,W PiJKW EH WKH DiU� RU OHDNV iQ WKH
JDV PDiQ� EXW WKHUH�V VRPHWKiQJ DERXW WKH
DWPRVSKHUH XS KHUH WKDW NHHSV XV OiJKW
RQ RXU WRHV� DQG IOHHW RI IRRW 2XU RXW

VWDQGiQJ UHFRUG RQ WKH IiHOGV RI IUiHQGO\
VWUiIH ZRXOG VHHP WR EHDU WKiV RXW� 7KiUW\�
RQH KDV DOZD\V EHHQ D PDMRU iQWUDPXUGHU
SRZHU � ZH�UH D EDODQFHG SUHFiViRQ XQiW�

FRPSOHWH ZiWK D FRPiF UHOiHI VTXDG�
0XUSK\V 0DUJXHUiWDV� GUiQNPDVWHUV RI
WKH ZDWHU SROR UHDOP� ZKR VXFNHG D EiW
PRUH WKDQ WKH UHVW RI XV FRXOG VZDOORZ�
2QH FRXOG VD\ WKH\ KDG D SHUIHFW VHDVRQ

DQG WKHUH�V QR PDWFK IRU SHUIHFWiRQ�
1RZ DW ODVW WDOO\� �� KDV KDG IRXU

$2&V iQ IRXU \HDUV RI H[iVWHQFH� ZiWK D

IiIWK GXH QH[W \HDU� 7KiV iV EDViFDOO\ D

JRRG WKiQJ� :H IHHO ZH FRXOG KHOS D ORW
PRUH XQIRUWXQDWHV iI ZH RQO\ KDG WKH
EHGVSDFH $QG HYHQ iI %XEEOHV GR UiVH WR
WKH HGJH RI WKH ZiQHJODVV� WKH\ VKRXOGQ�W
KDYH WR ViW WKHUH XQWiO WKH\ SiQJ RYHU WKH
ViGH DW WKH VOiJKWHVW PRYHPHQW� +HUHV
WR RXU ZiQHJODVV iQ WKH VN\� DQG PD\ RXU

EXEEOHV NHHS UiViQJ� 0D\ RXU 9HWWH V\P
EROV FRQWURO WKHiU HPiVViRQV� DQG UH

IUDiQ IURP H[KDXVWiRQ� $QG PD\ WKH *UiP
5HDSHUV VRPHGD\ IiQG D UHDVRQ WR GiV
FODiP WKHiU DOO WRR OXFiG UHIUDiQ� �/RVW
iQ VSDFH��
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)DOO ᪽� $OEHUW * &RQQHU

6SUiQJ ��� -DPHV '� 5HD\

:H DUH QRW \HW ERUQ� � KHDU XV
/HW QRW WKH EORRGVXFNiQJ EDW RU UDW RU WKH VWRDW RU WKH
FOXEIRRWHG JKRXO FRPH QHDU XV

:H DUH QRW \HW ERUQ� FRQVROH XV

:H IHDU WKDW WKH KXPDQ UDFH PD\ ZiWK WDOO ZDOOV ZDOO XV�
ZiWK VWURQJ GUXJV GRSH XV� ZiWK ZiVH OiHV OXUH XV�

RQ EODFN UDFNV UDFN XV� iQ EORRG EDWKV UROO XV�

:H DUH QRW \HW ERUQ� SURYiGH XV

:iWK ZDWHU WR GDQGOH XV� JUDVV WR JURZ IRU XV� WUHHV WR WDON
WR XV� VN\ WR ViQJ WR XV� EiUGV DQG D ZKiWH OiJKW

iQ WKH EDFN RI RXU PiQGV WR JXiGH XV

:H DUH QRW \HW ERUQ� IRUJiYH XV

)RU WKH ViQV WKDW iQ XV WKH ZRUOG VKDOO FRPPiW� RXU ZRUGV
ZKHQ WKH\ VSHDN XV� RXU WKRXJKWV ZKHQ WKH\ WKiQN XV�

RXU WUHDVRQ HQJHQGHUHG E\ WUDiWRUV EH\RQG XV�

RXU OiYHV ZKHQ WKH\ PXUGHU E\ PHDQV RI RXU
KDQGV� RXU GHDWKV ZKHQ WKH\ OiYH XV�

:H DUH QRW \HW ERUQ� UHKHDUVH XV

,Q WKH SDUWV ZH PXVW SOD\ DQG WKH FXHV ZH PXVW WDNH ZKHQ
ROG PHQ OHFWXUH XV� EXUHDXFUDWV KHFWRU XV� PRXQWDiQV

IURZQ DW XV� ORYHUV ODXJK DW XV� WKH ZKiWH
ZDYHV FDOO XV WR IROO\ DQG WKH GHVHUW FDOOV

XV WR GRRP DQG WKH EHJJDU UHIXVHV
RXU JiIW DQG RXU FKiOGUHQ FXUVH XV

:H DUH QRW \HW ERUQ� � KHDU XV�
/HW QRW WKH PDQ ZKR iV EHDVW RU ZKR WKiQNV KH iV *RG

FRPH QHDU XV�

:H DUH QRW \HW ERUQ� � IiOO XV
:iWK VWUHQJWK DJDiQVW WKRVH ZKR ZRXOG IUHH]H RXU

KXPDQiW\� ZRXOG GUDJRRQ XV iQWR OHWKDO DXWRPDWRQV�
ZRXOG PDNH XV FRJV iQ D PDFKiQH� WKiQJV ZiWK RQH

IDFH� WKiQJV� DQG DJDiQVW DOO WKRVH
ZKR ZRXOG GiVViSDWH RXU HQWiUHW\� ZRXOG

EORZ XV OiNH WKiVWOHGRZQ KiWKHU DQG
WKiWKHU RU KiWKHU DQG WKiWKHU

OiNH ZDWHU KHOG iQ WKH
KDQGV ZRXOG VSiOO XV

/HW WKHP QRW PDNH XV VWRQHV DQG OHW WKHP QRW VSiOO XV
2WKHUZiVH NiOO XV�

$GDSWHG IURP �3UD\HU %HIRUH %iUWK� E\ /RXiV 0DF1HiFH
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$QG iQ WKH EHJiQQiQJ WKHUH ZDV WKH
0DUiQH &RUSV� DQG +H EHJRW WKH $iU
)RUFH $iU 2IIiFHU &RPPDQGiQJ� DQG KH
EHJRW WKH $&2� DQG KH EHJRW WKH $GYiVRU
$QG DV WKH $GYiVRU JUHZ iQ ZiVGRP DQG

FXQQiQJ VR GiG KiV SHRSOH EHFRPH MR\IXO
DQG SURVSHURXV� $QG DIWHU WKH SXUJH RI
WKH \HOORZ SODJXH KDG IiQDOO\ FRPH WR DQ

HQG� D QHZ VHW RI RIIiFiDOV FDPH WR EH WKH
OHDGHUV RI WKH FRXQWU\ ZKiFK ZDV NQRZQ
DV WKH 3URPiVHG /DQG� $QG NQRZiQJ iQ

WKHiU KHDUWV WKDW WKH $GYiVRU ZDV� iQGHHG�
RQ WKH ViGH RI UiJKW DQG MXVWiFH� WKiQJV
ZiWKiQ WKH FRXQWU\ UDQ YHU\ VPRRWKO\�
$QG PDQ\ IHDVWV DQG EHHU VSUHHV ZHUH

DQ iQWHJUDO SDUW RI WKH FRXQWU\� EXW iW

GiG QRW EHFRPH NQRZQ DV D SDUW\ QDWiRQ�

H[FHSW DPRQJ WKH RIIiFiDOV� $QG WKH QD

WiRQ
V JUHDW SK\ViFDO SURZHVV IiQDOO\ EH

JDQ WR DVVHUW iWVHOI� DQG WKH FRXQWU\ SXO
YHUi]HG DOO RI iWV PDQ\ RSSRQHQWV� $QG
WKH SXUJHV RI WKH UHGV� EODFNV� EORQGHV�
DQG EUXQHWWHV ZHUH OHVVHQHG iQ iQWHQViW\
DQG� H[FHSW IRU PiQRU ODSVHV� EHFDPH
H[WiQFW� %XW DV DOO FDQQRW EH HWHUQDO

KDSSiQHVV ZiWKiQ DQ\ FRXQWU\� WKH FROG

6TXDGURQ 1iFNQDPH
7KiUW\ 7KUHH
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6TXDGURQ &RPPDQGHUV

)DOO � &XUWiV '� -RKQVRQ
6SUiQJ ��� 'DYiG 0� %RZPDQ

DQG ZiQG\ ZiQWHU RI ����� EUiQJiQJ ZiWK iW

D KRUUiEOH SODJXH� GHVFHQGHG XSRQ WKH
3URPiVHG /DQG $QG D ODUJH SRUWiRQ RI
WKH SRSXODWiRQ ZDV FDUUiHG DZD\ WR WKH
KDSS\ KXQWiQJ JURXQGV RI WKH RXWViGH
ZRUOG� )RU WKH FRXQWU\� DQG DOO iWV QXP

HURXV QHiJKERUV� ZDV FRQViGHUHG E\ WKH
KiJKHVW RIIiFiDOV WR EH WKH iQViGH� DQG
WKXV HYHU\WKiQJ HOVH ZDV WKH RXWViGH� %XW
WKH SODJXH� iQVWHDG RI iUUHSDUDEO\ VSOiWWiQJ
WKH QDWiRQ� KHOSHG WR EUiQJ iW FORVHU WR

JHWKHU $QG RQFH DJDiQ WKH QDWiRQ GiG
SURVSHU DQG DOO ZDV ZHOO� DQG WKH QDWiRQ
SXOOHG WRJHWKHU WR UHDOi]H iWV IXOO SRWHQ
WiDO� ,Q WKH -XQH RI WKDW \HDU� DW D EDQTXHW
VFRUQHG E\ DOO H[FHSW WKH YiFWRUV� WKH IXOO
SRWHQWiDO RI WKH FRXQWU\ ZDV iQGHHG UHD

Oi]HG� DQG WKH $GYiVRU ZDV YHU\ KDSS\�
EHFDXVH KH ZDV JURZiQJ ROG iQ WHQXUH DQG
KDG IHZ \HDUV OHIW iQ WKH FRXQWU\� %XW WKH
RIIiFiDOV ZHUH WKH PRVW HFDVWDWiF� EHFDXVH
WKH\ WRR� ZHUH RQ WKHiU ZD\ WR WKH RXW
ViGH ZRUOG ZKHUH OiIH PD\ QRW UHDOO\ EH
WKDW PXFK EHWWHU� EXW \RX FRXOGQ
W FRQ

YiQFH WKHP RI WKDW�
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7KH 7KiUW\�VHYHQWK VTXDGURQ KDV

RQO\ EHHQ iQ H[iVWHQFH IRU WKUHH \HDUV�
'XUiQJ WKiV WiPH D JUHDW GHDO RI SUiGH KDG
EXiOW XS ZiWKiQ WKH VTXDGURQ 7KH VTXDG
URQ PHPEHUV SXW SUiGH P GRiQJ HYHU\
WKiQJ WR WKH EHVW RI WKHiU DEiOiW\᪽PiOiWDUi
O\� DWKOHWiFDOO\� DFDGHPiFDOO\� DQG HTXDOO\
DV iPSRUWDQW� UHFUHDWiRQDOO\�

7KH WKiUW\�VHYHQWK VTXDGURQ 6PiOHUV
KDYH FRQWiQXHG WR EH SHUIRUPDQFH RUiHQWHG
iQ WKiV ��� ���� DFDGHPiF \HDU� 7KURXJK
WKiV HPSKDViV RQ SHUIRUPDQFH WKH VTXDG
URQ FRQWiQXHV WR GHYHORS PDQ\ XQiI\iQJ
DQG VWUHQJWKHQiQJ ERQGV DPRQJ HDFK DQG

HYHU\ �6PiOHU��

(YHU\ VTXDGURQ DWWHPSWV WR SHUIRUP
WR WKH KiJKHVW GHJUHH� 7KHUHIRUH� UDWKHU
WKDQ GHVFUiEH WKH VTXDGURQV PiOiWDU\�
DWKOHWiF� DQG DFDGHPiF DFKiHYHPHQWV� KRZ
D VTXDGURQ EXiOGV XQiW\ WKURXJK UHFUHD

WiRQ :iOO QRZ EH iOOXVWUDWHG� 7KH �6PiOHU
2SHQ�� iV� RI FRXUVH� IDPRXV� (DFK \HDU
WZRVRPHV DUH FUHDWHG E\ WKH VTXDGURQ
PHPEHUV DQG VTXDGURQ RIIiFHU SDUWiFi
SDQWV� (DFK WZRVRPH SOD\V HiJKWHHQ KROHV
DW (iVHQKRZHU ZiWK WKHiU KRSHV VHW RQ

ZiQQiQJ D YHU\ YDOXDEOH �VHQWiPHQWDOO\
DW OHDVW� WURSK\ DQG KDYiQJ WKHiU QDPHV

6TXDGURQ 1iFNQDPZ
6PiOHUV �_
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iQVFUiEHG RQ D SODTXH iQ WKH VTXDGURQ
DVVHPEO\ URRP WR KDXQW WKH RWKHU FRQ

WHQGHUV iQ WKH 6PiOHU 2SHQ IRUHYHU�
$OVR QRW WR EH IRUJRWWHQ iV WKH DQQXDO

6PiOHU �WUiYiD GD\�� 3DVW RFFXUUHQFHV

KDYH UHVXOWHG iQ WKH VTXDGURQ PDUFKiQJ
WKH PHDO ZiWK D �
6PiOHU

�

JXiGRQ DQG
ZiWK $OIUHG (� 1HZPDQ SDWFKHV RQ DWKOHWiF
MDFNHWV� $QRWKHU iQIDPRXV UHVXOW RI WUiYiD
GD\ ZDV WKH JROGIiVK iQFiGHQW� ,W VHHPV

WKDW VRPHKRZ JROGIiVK JRW iQWR WKH ZDWHU

SiWFKHUV RI 0iWFKHOO +DOO� $OO 6PiOHUV
VPiOHG WKDW GD\� 7KHVH iQFiGHQWV KDYH
DOO KDSSHQHG iQ WKH SDVW᪽ZKR NQRZV ZKDW
:iOO KDSSHQ WKiV \HDU" <RX JXHVVHG iW�
RQO\ WKH 6PiOHUV NQRZ� DQG ZH DUHQ
W

WDONiQJ�
'HVSiWH WKH iPSUHVViRQ \RX PD\ KDYH�

DV ZDV SUHYiRXVO\ PHQWiRQHG� WKH 7KiUW\
6HYHQWK 6PiOHUV DUH EDViFDOO\ SHUIRUP
DQFH RUiHQWHG� 7KURXJK WKH DFWiRQV RI
PDQ\ FRQFHUQHG DQG GHGiFDWHG FDGHWV� WKH
7KiUW\�6HYHQWK VTXDGURQ KRSHV WR OHDG
)RXUWK *URXS DQG WKH :iQJ iQ DUHDV RI
UHOHYDQW WUDiQiQJ DQG iQ SURYiGiQJ HDFK
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SRODUiV ��
H[HFXWiYH ERDUG

-RKQ H� DOOiVRQ HGiWRU�iQ�FKiHI
ODQFH EDFKUDQ PDQDJiQJ HGiWRU
DO JORFN DVVRFiDWH HGiWRU
VDP FRQQDOO\ DVVRFiDWH HGiWRU

-RKQ SDVVZDWHU DVVRFiDWH HGiWRU
NHQ VWRHKUPDQQ FODVVHV HGiWRU

JDU\ SD\WRQ EXViQHVV PDQDJHU

WKH VWDII
NHOO\ PFFXOODU MiP KD]HQ
DO 3KiOOiSV MiP PFFOXUH
JHQH KROOH\ UiFK NiP

GRXJ GiOG\ GDYH PiOOHU
UD\ YHDWFK GDYH JDUUDPRUH
EiOO VH[WRQ JDU\ YDQ GUiH
GDQ 3iHUUH GDYH VODJOH
QDW URVHQEHUJ PDUN HZiQJ
PDUYiQ FR[ VWHYH SiWWRWi

SKRWRJUDSK\
DO JORFN MD\ EHDUG

JUHJ EiVKRS DO ZiOOiDPV
DO PDXUHU SKii iUiVK
HUiN NRKOHU UiFN GRXJODV
ORXiH DSSOHKDXV GDQ KRGQHWW
GDYH ERQVi ERE KHDWK

SDXO PD]XURZVNi VWHYH VWHUQ

JUHJ GXUiR
:iWK VSHFiDO WKDQNV WR DO JORFN� UiJKW�KDQG�PDQ� WDUD NiUVFKQHU� W\SiVW� DQG GDYH WKRPDV
URRPPDWH� DOVR WKDQNV WR EiOO PDGVHQ� VDQGi �WKH VHFUHWDU\�� MiP -HQVHQ� KDO EDWHPDQ
ORXiH �IURP 6WHZDUW
V�� DQG FDSW URQ JUHHQIiHOG�

����QHZ ORRN



iQ UHWURVSHFW᪽
WKiV iV \RXU ���� SRODUiV WR

FKHUiVK DQG NHHS iW iV DQ KRQHVW

DWWHPSW WR FDSWXUH� iQ SURVH DQG

SiFWXUHV� WKH IHZ \HDUV \RX KDYH

VSHQW DW XVDID� EHWZHHQ WKHVH FRY

HUV WKH UHDGHU PD\ VHH RXU HIIRUW�
ZH KDYH WUiHG WR VD\ PDQ\ WKiQJV
DQG SHUKDSV ZH KDYH GZHOOHG WRR

ORQJ RQ VRPH DQG QRW HQRXJK RQ

RWKHUV
ZKHQ \RX UHFHiYH WKiV ERRN

ZH ZiOO VHQVH D JUHDW GHDO RI SUiGH
iQ ZKDW ZH KDYH DFFRPSOiVKHG� ZH
GHGiFDWHG RXUVHOYHV WR GR WKH EHVW�

DQG VHYHUDO \HDUV IURP QRZ ZKHQ

\RX RU \RXU FKiOGUHQ UXQ DFURVV D

GXVW\ YROXPH� ZH EHOiHYH RXU DPEi

WiRQV ZiOO KDYH EHHQ UHDOi]HG�
PXFK DV WKH IiUVWiH� ZKR� DIWHU

IRXU \HDUV� SODFHV KiV WHGG\ iQ WKH

GHPSVH\ GXPSVWHU� ZH PXVW WKURZ

RII RXU �VHFXUiW\� DQG EH JRQH᪽

OHDYiQJ WKiV ERRN WR VWDQG RQ iWV RZQ

PHUiWV

6KDORP᪽

QHZ ORRN��� �
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