
^^^�A'UI'

IN V '�im

VVN



i

F�
���i �O � �^' ''

_^�_6
i�? ^ ^^^��

�^



i

�W

U



 U� I^ ';^m ^�

a;



ii^ ����
'-� �� '^����

�i�̂^�^�
i^�^^iW'� ��� ��� �i^0�^� BM �M^��

��- '

I F�7��^��^�

I � I� �� ��� �^� ^�

V2/U0( ;VII

('I725� 5I&+A5' /� 3<A77 '��
A667� ('� /AN&( &� *5A&( '��

0I/I7A5<� 5AN'A// .� -A0(6 '��
632576� 3(7(5 6� .52*+ '��

&A'(7 /I)(� 'A/( &� :A7(56 '��
&A'(7 :IN*� .(//< 0� NI&+2/6 '��
A&A'(0I&6� -2+N 0� +2))0AN '��

����

6SDFH :DON �' � :UiJKW %URWKHUV
 )iUVW )OiJKW

���� %���
^ �Z MJF ^� �� �^V_Mi�VW 0DFKiQH

^�I ��� ^U �' A
^^ ^ I AUF

i*UDGXDWiRQ �^

���� ^
AWRmiF AJH

����
&RXUW�0DUWiDO

�i��� %���� 2I %iOO\ 0iWFKHOO

�^i'�N

U6A) A&A'(0<� &2/25A'2



��^

m^^^^��

U6A)A '��
\U
��

�^

"^^

^^��
mK

'�OI'^W��

�I^�

�W'+

V^m

WKH �Z�'V^-^�Ii''^'^' \HDUERRN UHIOHFWV WKH SURJUHVViRQ RI miOiWDU\ SURIHVViRQDOiVm ZiWK ViQJXODU HmSKDV���������� �^'���'O�'��"��'�'�O'�'" �'^ KiVWRU\ DQG GHYHORSmHQW RI DiU SRZHU DQG DiU KiVWRU\ KDYH RFFXUUHG GXUiQJ
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7DEOH RI &RQWHQWV

'iJQiWDUiHV ��

AFDGHmiFV ��

0iOiWDU\ ��

6SRUWV ��
&DGHW :iQJ ���

&DGHW /iIH ���
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'iG \RX VSHQG mXFK WimH iQ WKH mRXQWDiQV"

+iNiQJ� FDmSiQJ� EDFNSDFNiQJ� � �
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)DOO ZDV DQ H[FiWiQJ WimH RI
\HDU� )RRWEDOO � � � VRFFHU � � � IDQV � � �

DQG WKH FKDQJiQJ DVSHQV�







7KH 'DUN AJHV EURXJKW VQRZ� ZiQWHU VSRUWV�
DQG iQFOHmHQW ZHDWKHU IRUmDWiRQV�
7��� ZDV FDQFHOOHG�
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'R \RX UHmHmEHU WKH ZiQG\� ZKiWH� FROG
ZiQWHUV" 2U WKH UHIUHVKiQJ VSUiQJWimHV
ZiWK R]RQH iQ WKH DiU"
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'iG \RX HYHU WDNH \RXU JiUO
IRU D GUiYH RU RQ D SiFQiF"
2U ZDWFK D VHWWiQJ VXQ"
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5HmHmEHU DOO RI WKH WRXUiVWV
RQ WKH FKDSHO ZDOO

&KDQJH RI FRmmDQG DQG %&7" .?
I� 6J
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AiU :DUIDUH ASSHDUV
5RODQG *DUURV GHYiVHG D mHWKRG WR VXFFHVVIXOO\ VKRRW D

mDFKiQH JXQ WKURXJK D SURSHOOHU DUF� �� � � ����
�^�^�i�
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&RmmDQGHU�IQ�&KiHI

*HUDOG 5� )RUG
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6HFUHWDU\ RI 'HIHQVH

-DmHV 5� 6FKOHViQJHU

��



6HFUHWDU\ RI WKH AiU )RUFH

'U� -RKQ /� 0F/XFDV
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&KDiUmDQ RI -RiQW &KiHIV

*HQHUDO *HRUJH 6� %URZQ



&KiHI RI 6WDII� U6A)

*HQHUDO 'DYiG &� -RQHV



6XSHUiQWHQGHQW

0DM� *HQHUDO -DmHV 5� AOOHQ

��



7KH AFDGHm\'V NHZ 6XSW�
0DMRU *HQHUDO -DmHV 5� AOOHQ JUDGXDWHG IURm WKH

UQiWHG 6WDWHV 0iOiWDU\ AFDGHm\ ZiWK D %�6� GHJUHH iQ

0iOiWDU\ (QJiQHHUiQJ iQ ����� &RmmiVViRQHG DV D VHFRQG
OiHXWHQDQW iQ WKH AiU )RUFH� AOOHQ UHFHiYHG KiV ZiQJV IURm
5DQGROSK A)%� 7H[DV� (DUO\ iQ KiV FDUHHU� KH ZDV IRUWXQDWH
HQRXJK WR IO\ WZR FRmEDW WRXUV RI GXW\ iQ .RUHD� 7KiV

SURYiGHG Kim ZiWK WKH RSSRUWXQiW\ WR REVHUYH WKH AiU )RUFH�
DQG iWV UROHV DQG miVViRQ FORVHO\� WKXV SURYiGiQJ Kim ZiWK
VRmH imSRUWDQW FDUHHU EURDGHQiQJ H[SHUiHQFHV�

7KH *HQHUDO'V GiVWiQJXiVKHG FDUHHU KDV iQFOXGHG

DVViJQmHQWV DW :HVW 3RiQW� +HDGTXDUWHUV (XURSHDQ &Rm

mDQG� +HDGTXDUWHUV U�6� AiU )RUFH� +HDGTXDUWHUV
6WUDWHJiF AiU &RmmDQG DQG YDUiRXV SURIHVViRQDO miOiWDU\
VFKRROV� 2QH RI WKH KiJKOiJKWV RI KiV FDUHHU FDmH GXUiQJ WKH
ViHWQDm FRQIOiFW� 6HUYiQJ DV WKH &RmmDQGHU IRU 2SHUDWiRQV
IRU WKH ��WK 7DFWiFDO )iJKWHU :iQJ� *HQHUDO AOOHQ JDYH EiUWK
WR WKH SODQV IRU WKH 6RQ 7D\ SUiVRQ UDiG� AOWKRXJK XQ

VXFFHVVIXO iQ iWV DWWHmSW WR IW�HH U�6� ZDU SUiVRQHUV iW KDG
ViJQiIiFDQW HIIHFWV RQ WKHiU mRUDOH DQG UHVXOWHG iQ WKH FRQ

VROiGDWiRQ RI DOO AmHUiFDQ SUiVRQHUV iQWR RQH FDmS iQ NRUWK
ViHWQDm�

*HQHUDO AOOHQ KDV HQMR\HG KiV \HDU DW WKH A) AFDGHm\ D

JUHDW GHDO� +H IiUmO\ EHOiHYHV WKH AFDGHm\'V RXWVWDQGiQJ
AFDGHmiF� 3K\ViFDO (GXFDWiRQ� DQG 0iOiWDU\ 7UDiQiQJ
SURJUDmV UDQN iW DV WKH IiQHVW iQVWiWXWiRQ iQ WKH U�6� iI QRW
WKH ZRUOG�

2QH RI AOOHQ'V SUiQFiSDO FRQFHUQV iV SUHSDUiQJ WKH
JUDGXDWH IRU WKH AiU )RUFH DQG VHUYiFH WR FRXQWU\� +H iV
GHGiFDWHG WR WKiV JRDO� +iV ViQJOH mRVW imSRUWDQW SiHFH RI DG
YiFH IRU WKH JUDGXDWHV RI WKH &ODVV RI ���� iV WKDW WKH\ mHQ

WDOO\ SUHSDUH WKHmVHOYHV IRU D FRmmiWWmHQW WR WKH AiU )RUFH
DQG D ZiOOiQJQHVV WR ZRUN�
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5HWiUHG :iQJ 6HUJHDQW 0DMRU
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&KiHI 0DVWHU 6HUJHDQW /DUU\ *DUUHWW
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)HZ RIIiFHUV RU HQOiVWHG mHmEHUV RI WKH AiU )RUFH KDYH

GiVWiQJXiVKHG WKHmVHOYHV DV KDV &KiHI 0DVWHU 6HUJHDQW
/DUU\ *DUUHWW iQ KiV VHUYiFH WR WKH AiU )RUFH AFDGHm\�
AIIHFWiRQDWHO\� DQG ZiWK GHHS SHUVRQDO UHVSHFW� WKiV mDQ

KDV EHHQ NQRZQ DV �&KiHI IRU RYHU �'�� \HDUV DV WKH &DGHW

:iQJ 6HUJHDQW 0DMRU�
5HWiUiQJ WKiV \HDU DIWHU �� \HDUV RI GHYRWHG VHUYiFH WR

WKH miOiWDU\� &KiHI *DUUHWW ZDV KRQRUHG E\ WKH �����
mHmEHU &DGHW :iQJ iQ D SDUDGH FHUHmRQ\�

7KiV mDQ'V EOHQG RI SURIHVViRQDOiVm DQG IUiHQGVKiS
FUHDWHG D GHHS IHHOiQJ RI SHUVRQDO UHVSHFW iQ DOO WKRVH ZKR
KDG WKH RSSRUWXQiW\ WR ZRUN ZiWK Kim� AV WKH &DGHW :iQJ
&RmmDQGHU� %HQWOH\ 5D\EXUQ FRmmHQWHG� �+H'V WKH
DQVZHU mDQ WR D ORW RI SUREOHmV IRU WKH &DGHW :iQJ�� � � �

�ZKHQ WKiQJV JHW GRZQ DQG RXW� KH'V WKH mDQ WR VHH�� � � �

�D ORW RI FDGHWV XVH Kim IRU DQ H[DmSOH RI WKH iGHDO miOiWDU\
mDQ� 7KH &ODVV RI ���� HVSHFiDOO\ iV iQGHEWHG WR &KiHI
*DUUHWW� +H KDV EHHQ D NH\ IDFWRU iQ WKH GHYHORSmHQW RI
SURIHVViRQDO DWWiWXGHV DQG iQ mRWiYDWiQJ FDGHWV WRZDUG WKH
AiU )RUFH DQG VHUYiFH WR FRXQWU\� +iV IUiHQGVKiS DQG
DVVRFiDWiRQ KDV EHHQ mRVW mHDQiQJIXO WR XV� :H KRQRU WKiV
mDQ DQG KRSH WKDW ZH FDQ DWWDiQ WKH iGHDOV KH KDV VHW IRU XV�
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%iOO\ 0iWFKHOO AOWHUV U�6� AiU 'RFWUiQH
^\�
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%UiJDGiHU *HQHUDO 0iWFKHOO IRXJKW IRU WKH VHSDUDWiRQ RI
IRUFHV� RIIHQViYH ERmEHUV� DQG WKH UHYiViRQ RI DiU SRZHU� +iV DF
WiRQV OHG WR KiV FRXUW�mDUWiDO iQ ���� DQG VXEVHTXHQW GiVmiVVDO
IURm WKH VHUYiFH� +H ZDV SRVWKXmRXVO\ DZDUGHG WKH 0HGDO RI
+RQRU�
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/HIW WR 5iJKW� )52N7� &RO� 5� 7D\ORU� )DFXOW\ ([HFXWiYH� %UiJ� *HQ�
:� :RRG\DUG� 'HDQ RI WKH )DFXOW\� &RO� 3� (UGOH� ViFH 'HDQ RI WKH
)DFXOW\� &RO� /� (QGVOH\� 'iUHFWRU RI IQVWUXFWiRQDO 7HFKQRORJ\� %A&.
52:� &06JW� -� 0DODYH� 'iUHFWRU RI )DFXOW\ 3HUVRQQHO DQG AGmiQiVWUD
WiRQ� &DSW� (� :HVWHmHiHU� 'iUHFWRU RI /RJiVWiFDO 6XSSRUW DQG 3ODQV� 0DM�

&� )iVKHU� 'iUHFWRU RI 5HVHDUFK SURJUDmV� 0DM� *� 7KRmSVRQ� 6SHFiDO
AVViVWDQW WR WKH 'HDQ� /W� &RO� :� 6immRQV� 'iUHFWRU RI &RXQVHOiQJ DQG
6FKHGXOiQJ� /W� &RO� &� -RKQV� -U�� 'iUHFWRU RI WKH /iEUDU\� I/W� -� &ORS�
SDV� AiGH WR WKH 'HDQ� &06JW� (� 6FRQ\HUV� 'HSXW\ 'iUHFWRU RI /RJiVWiFDO
6XSSRUW DQG 3ODQV�

7KH 'HDQ'V VWDII DGYiVHV DQG DVViVWV Kim iQ WKH
DGmiQiVWUDWiRQ RI WKH FXUUiFXOXm� mDQDJHmHQW RI WKH
IDFXOW\ SHUVRQQHO� DQG FRRUGiQDWiRQ ZiWK RWKHU miV
ViRQ HOHmHQWV QHFHVVDU\ WR IXOIiOO IDFXOW\ UHVSRQ
ViEiOiWiHV WR WKH AFDGHm\ miVViRQ� SURGXFiQJ D ZHOO�

HGXFDWHG� FDUHHU�RUiHQWHG RIIiFHU ZiWK WKH NQRZOHGJH
HVVHQWiDO WR WKH SURIHVViRQDO miOiWDU\ mDQ�
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%HViGHV WKH FRUH FRXUVHV iQ AHUR WKDW DOO
FDGHWV WDNH� WKH GHSDUWmHQW RIIHUV WKH
AHURQDXWiFDO (QJiQHHUiQJ mDMRU� IW iV EDVHG RQ

D EURDG VHTXHQFH RI FRXUVHV iQ DHURQDXWiFDO
HQJiQHHUiQJ ZiWK VSHFiDOi]DWiRQ iQ IRXU RSWiRQV�
DHURG\QDmiFV� IOiJKW mHFKDQiFV� DHURVSDFH

SURSXOViRQ� RU DHURVSDFH VWUXFWXUHV� UQGHU D

FRRSHUDWiYH DUUDQJHmHQW ZiWK 3XUGXH UQiYHU

ViW\� mHmEHUV RI WKH FODVV RI ���� mD\ HDUQ

FUHGiWV WRZDUGV D 0DVWHU RI 6FiHQFH GHJUHH iQ
AHURQDXWiFDO (QJiQHHUiQJ ZKiOH DW WKH AiU
)RUFH AFDGHm\�

I
m

&RORQHO 'DQiHO +� 'DOH\ I�
/HIW WR 5iJKW� )52N7� 0DM� 5� /RUHQ]� 0DM� -� /DQJ� /W� &RO� /�

6WRFNKDm� &RO� '� 'DOH\� 0DM� :� (GJiQJWRQ� 0DM� 5� *DOOiQJWRQ� &DSW� -�
5HWHOOH� 0I''/( 52:� &DSW� *� 0DWVX\DmD� &DSW� '� )UDQFiV� &DSW� )�
-RQDV� 0DM� 5� )HOWRQ� &DSW� 5� 6DMGDN� 0DM� N� 5RGHUiFN� 0DM� (�

+DUYH\� &DSW� /� 6WRHEQHU� 0DM� -� &DUOiQJ� 0DM� -� AUEXUQ� %A&. 52:�
&DSW� -� 7KRmDV� 0DM� -� )DEiDQ� &DSW� -� +RUNRYiFK� &DSW� 7� 3iOVFK�
&DSW� +� %RQGDUXN� &DSW� *� &ROHmDQ� &DSW� -� &KUiVWiDQ� &DSW� 5� NHDWH�
&DSW� :� 6miWK� &DSW� 0� 6miWK�

�W
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A FDGHW iQ WKH AHUR mDMRU OHDUQV IXQGDmHQWDO

HQJiQHHUiQJ E\ VWXG\iQJ DiUFUDIW DQG MHW HQJiQH SHUIRU
mDQFH DQG GHViJQ� 7KH SUiQFiSOHV OHDUQHG KDYH ZiGH

DSSOiFDEiOiW\ WR WKH AiU )RUFH DQG WR VRFiHW\� 7KH

SURJUDm iV IOH[iEOH� 2SWiRQDO FRXUVHV SXW WKH EHVW
FDGHWV RQ D SDU ZiWK WRS JUDGXDWHV IURm WKH OHDGiQJ
HQJiQHHUiQJ VFKRROV iQ WKH FRXQWU\� AW WKH VDmH WimH�
WKH DYHUDJH FDGHW FDQ FXW WKH EDViF SURJUDm iI KH WUiHV�

7KH AHUR mDMRU SURGXFHV DQ AiU )RUFH RIIiFHU
ZiWK D VRXQG DQG UHOHYDQW HQJiQHHUiQJ EDFNJURXQG� IW
JiYHV DQ RIIiFHU D VROiG IRXQGDWiRQ XSRQ ZKiFK WR EXiOG
DQ AiU )RUFH FDUHHU�
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7KH 'HSDUWmHQW RI AVWURQDXWiFV DQG &Rm
SXWHU 6FiHQFH XQGHU WKH FRmmDQG RI &RO� :iWWU\
RIIHUV GHJUHHV iQ ERWK AVWURQDXWiFDO (QJiQHHU
iQJ DQG &RmSXWHU 6FiHQFH� 7KH Dim RI WKH FRm

SXWHU VFiHQFH mDMRU iV WR SURYiGH RIIiFHUV ZKR
DUH KiJKO\ TXDOiIiHG iQ WKH UDSiGO\ JURZiQJ
DUHDV RI FRmSXWHU UHVHDUFK DQG WKH DSSOiFDWiRQ
RI FRmSXWHUV WR FRmSOH[ VFiHQWiIiF� HQJiQHHUiQJ�
DQG iQIRUmDWiRQ V\VWHmV� 7KH DVWURQDXWiFV mD

MRU RIIHUV WZR VSHFiDOi]DWiRQV� FRQWURO WKHRU\
DQG V\VWHmV GHViJQ�

I
�
i

&RORQHO -RKQ 3� :iWWU\

/HIW WR 5iJKW� )52N7� /W� &RO� '� -RKQVRQ� /� 6miWK� .� 0DHV� -�
.iWFKHQV� %� &RQWUHUDV� 0� %DWVRQ� &RO� -� :iWWU\� 6(&2N' 52:� 0DM�
7� (UHU� 66JW� 6� 0DF/HDUQ� &DSW� 5� )XFKV� /W� &RO� *� *HUVRQ� &DSW� 5�
AQGHUVRQ� &DSW� 5� :DOVK� 0DM� '� +iFNV� &DSW� &� %DHU� 7+I5' 52:�
&DSW� /� -RQHV� 6JW� -� *DOZD\� &DSW� :� +RKZHiVQHU� 0DM� -� =iQJJ� 0DM�
*� :DOWKHU� /W� &RO� &� 7UimEOH� &DSW� -� 6RXOiD� 0DM� 7� 5D\mHU� &DSW� +�

'DQiHO� &DSW� '� :iOOHWW� 0DM� -� AQGHUVRQ� )2U57+ 52:� &DSW� '� 0F�
0DVWHU� &DSW� 5� %RO]� 6JW� *� 'DZG\� &DSW� 5� .iUNSDWUiFN� &DSW� A�
*iONHV� /W� &RO� (� %DXmDQ� 0DM� -� 'XUUHWW� &DSW� :� &RRSHU� &DSW� *�
.URQFNH� 0DM� '� 3XUVOH\� %A&. 52:� 76JW� -� AQGHUVRQ� 76JW� '�
0F.HRQ� 0DM� -� 0RQURH� 0DM� A� /HDWKDm� &DSW� -� *UHVKDm� &DSW� -�
0RRUH� &DSW� 5� 5RHKUNDVHH� &DSW� V� 0DOO� &DSW� -� /HJJ�
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AVWURQDXWiFV ���
iV GHViJQHG WR SURYiGH
WKH IXWXUH RIIiFHU D

VXUYH\ RI WKH IXQ
GDmHQWDO VFiHQFH DQG

HQJiQHHUiQJ FRQFHSWV
JRYHUQiQJ miVViOH DQG
VDWHOOiWH RSHUDWiRQV�
6imiODUO\� DV miOiWDU\
V\VWHmV DQG RSHU
DWiRQV EHFRmH mRUH

DQG mRUH FRmSOH[� VR

KDV WKHiU GHSHQGHQFH
XSRQ WKH GiJiWDO FRm
SXWHU� +HQFH� iW
EHFRmHV iQFUHDViQJO\
imSRUWDQW IRU WR

mRUURZ'V miOiWDU\
OHDGHUV WR XQGHUVWDQG
WKH SUiQFiSOHV� WHFK

QRORJ\ DQG FDSDEiO
iWiHV RI FRmSXWHUV DQG

FRmSXWHU V\VWHmV�
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%DViF FKHmiVWU\ FRXUVHV DUH GHViJQHG WR iQ
WURGXFH DQG IDmiOiDUi]H FDGHWV ZiWK WKH
FKHmiFDO SURSHUWiHV DQG QDWXUH RI WKH ZRUOG
DURXQG WKHm� A &KHmiVWU\ mDMRU iV
UHFRmmHQGHG IRU WKRVH ZKR DUH iQWHUHVWHG iQ
FKHmiFDO RU EiRFKHmiFDO UHVHDUFK RU DSSOi
FDWiRQV� IW SURYiGHV IXQGDmHQWDO NQRZOHGJH iQ

DQDO\WiFDO� iQRUJDQiF� RUJDQiF DQG SK\ViFDO
FKHmiVWU\ DQG DOORZV WKH FDGHW WR VHOHFW RQH RU

WZR RI WKHVH DUHDV IRU DGYDQFHG VWXG\� 7KH mD

MRU iV GHViJQHG WR SUHSDUH FDGHWV IRU D MXQiRU RI
IiFHU SRViWiRQ iQ UHVHDUFK� GHYHORSmHQW RU

JUDGXDWH WUDiQiQJ� IW HmSKDVi]HV WKH XVH RI WKH
ODERUDWRU\ mHWKRGV IRU UHiQIRUFHmHQW RI OHFWXUH
mDWHUiDO DQG iQGiYiGXDO UHVHDUFK SURMHFWV�

&RORQHO 5REHUW :� /DmE

)52N7 52:� 0DM� '� %� *UHJRU\� &DSW� -� +� %ROHV� &DSW� 5� '�
2IIOH\� 0UV� %� 0DORQH\� &RO� 5� :� /DmE� 0UV� 0� :iOOiDmV� /W� &RO� '�
:� 6HHJmiOOHU� 0DM� -� +� +DXVFKiOG� 0DM� +� :� 6FKiOOHU� 6(&2N'
52:� 0DM� &� -� /DEORQGH� &DSW� 6� 3� )iQFK� III� &DSW� 5� (� :DUDV�
&DSW� -� 5� /HRQDUG� &DSW� '� '� 3RWWHU� &DSW� :� 3� 0HQ]iHV� &DSW� 0� -�

0RUDQ� &DSW� :� /� NROO� &DSW� :� (� 0F'HUmRWW� &DSW� A� 0� &UHOiHU�
7+I5' 52:� 0DM� -� 7� ViROD� 0DM� &� +� 0HiHU� -U�� &DSW� -� :�
%DFNmDQ� &DSW� )UDQFiV 7� &UimmiQV� 0DM� A� A� )DQQiQ� -U�� &DSW� -� &�
NDUGi� &DSW� :� %� AYiOD� &DSW� 5� :� 3DGIiHOG� 0DM� *� +� 6DEDQ� &DSW� -�
3� -HQGUHN� -U�



7KH &KHmiVWU\ mDMRU SURJUDm SURYiGHV DQ DGHTXDWH
EDFNJURimG IRU D JUDGXDWH WR TXDOiI\ IRU JUDGXDWH VFKRRO

iQ FKHmiVWU\� FKHmiFDO HQJiQHHUiQJ RU mHGiFDO VFKRRO�

2XWVWDQGiQJ DmRQJ WKH &ODVV RI ���� JUDGXDWHV iQ

FKHmiVWU\ DUH 5DQG\ 0DVRQ� 6T ��� VHOHFWHG WR DWWHQG

JUDGXDWH VFKRRO IRU KiV 0DVWHUV 'HJUHH� �6mRNH\�
%DXmDQ� 6T ��� 0DUN +ROmHV� 6T ��� DQG -RQDWKDQ

NRHW]HO� 6T ��� 7KRVH HDUQiQJ VSHFiDO mHUiW iQ WKH

*HQHUDO &KHmiVWU\ FRXUVHV iQ ���� ZHUH 'DYiG A� AQKROW�

6T ��� :iOOiDm &� :HiGHUmDQ� 6T ��� DQG 5RQQiH -�

.iUVFKOiQJ� 6T ���
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7KH 'HSDUWmHQW RI &iYiO (QJiQHHUiQJ�
(QJiQHHUiQJ 0HFKDQiFV DQG 0DWHUiDO DG
miQiVWHUV WKH &iYiO (QJiQHHUiQJ� (QJiQHHUiQJ
0HFKDQiFV DQG (QJiQHHUiQJ 6FiHQFH mDMRUV�
7KHVH DUHDV RI VWXG\ SURYiGH D ZHOO EDODQFHG
SURJUDm VWUHVViQJ WKH IXQGDmHQWDOV FRmmRQ WR

mDQ\ DUHDV RI HQJiQHHUiQJ VSHFiDOW\� AFDGHmiF
DFWiYiWiHV KDYH FHQWHUHG DURXQG WKH GHSDUWmHQW
ODERUDWRU\ ZKHUH FDGHWV KDYH KDG WKH RSSRU
WXQiW\ WR �JHW WKHiU KDQGV GiUW\� iQ D ZiGH
YDUiHW\ RI DSSOiHG HQJiQHHUiQJ SURMHFWV� 7KiV
HQDEOHV FDGHWV WR SUDFWiFH HQJiQHHUiQJ IiUVW
KDQG UDWKHU WKDQ VimSO\ UHDGiQJ DERXW iW iQ D

WH[WERRN�

&RORQHO :DOODFH (� )OXKU

)52N7 52:� 0DM� 'DQKRI� 0DM� 0RUJDQ� 0DM� %UXFH� /W� &RO�
)UXVWi� /W� &RO� &URZOH\� 0DM� 0F&RUmDFN� 0DM� 3iHSHQEXUJ� 0DM�
2VERUQH� 6(&2N' 52:� 0DM� &XUUiQ� &DSW� -ROOH\� &DSW� &UDGGRFN�
&DSW� +HmiQJ� 0DM� ND\� &DSW� &ODUN� &DSW� &DUVRQ� 0DM� %URZQiQJ�
&DSW� 3RON� 0DM� 2EHUmH\HU� 7+I5' 52:� &DSW� 7iQVOH\� &DSW� &RQGiW�

i I

&DSW� /DFDiOODGH� &DSW� 5DWKMH� &DSW� 'DYiV� &DSW� )iVKHU� &DSW� AOOHQ�
&DSW� (OOiRWW� 0DM� +HQJKROG� &DSW� 6iNUD� &DSW� +DXVDm� &DSW� 0DUNH\�
A%6(N7� 0DM� 0F&RQQHOO� 0DM� -RKQVRQ� 0DM� )iVKHU� &DSW� 3UiFH� &DSW�
7RUQRZ� &DSW� 5XVVHOO� &DSW� :DWW�

W�iUWI_�I �i� �



7KH 'HSDUWmHQW RI &iYiO (QJiQHHUiQJ� (QJiQHHUiQJ 0HFKDQiFV DQG 0DWHUiDOV�
WKURXJK iWV WKUHH mDMRU SURJUDmV� SURYiGHV DQ HGXFDWiRQDO EDFNJURXQG XQiTXHO\
DSSURSUiDWH IRU DQ RIIiFHU iQ WRGD\'V iQWHQVHO\ WHFKQRORJiFDO AiU )RUFH�

7KH &iYiO (QJiQHHUiQJ FXUUiFXOXm SUHSDUHV D FDGHW IRU AiU )RUFH GXW\ ZiWK
VRmH VSHFiDOi]DWiRQ iQ HQYiURQmHQWDO� mDQDJHmHQW� VWUXFWXUDO DQG FRQVWUXFWiRQ

HQJiQHHUiQJ� 7KH (QJiQHHUiQJ 0HFKDQiFV mDMRU SURYiGHV FRQViGHUDEOH EUHDGWK iQ
DUHDV IXQGDmHQWDO WR DOO EUDQFKHV RI HQJiQHHUiQJ� DV ZHOO DV GHSWK iQ G\QDmiFV�
mDWHUiDOV DQG VWUXFWXUHV� 7KH (QJiQHHUiQJ 6FiHQFHV mDMRU iV iQ HVVHQFH iQWHU

GiVFiSOiQDU\� ZiWK SURYiViRQ IRU VWXG\ iQ DUHDV RI AHURQDXWiFV� 0HFKDQiFV�
AVWURQDXWiFV DQG (OHFWUiFDO (QJiQHHUiQJ�

7KHVH SURJUDmV SUHSDUH WKH JUDGXDWH IRU VHUYiFH iQ mRVW RI WKH HQJiQHHUiQJ
UHODWHG FDUHHU IiHOGV iQ WKH AiU )RUFH� WR iQFOXGH RSHUDWiRQV� mDiQWHQDQFH� UHVHDUFK
DQG GHYHORSmHQW DQG HQJiQHHUiQJ mDQDJHmHQW�

0RUH WKDQ HiJKW\ SHUFHQW RI AiU )RUFH AFDGHm\ JUDGXDWHV mDMRUiQJ iQ &iYiO

(QJiQHHUiQJ� (QJiQHHUiQJ 0HFKDQiFV DQG (QJiQHHUiQJ 6FiHQFHV� HQWHU D UDWHG
FDUHHU IiHOG XSRQ JUDGXDWiRQ� DQG WKHQ UHWXUQ WR WKHiU HQJiQHHUiQJ iQWHUHVWV� iQ
ODWHU UDWHG VXSSOHmHQW DVViJQmHQWV� DV SURMHFW HQJiQHHUV iQ DiUFUDIW DQG miVViOH
V\VWHm SURJUDm RIIiFHV� DV GHYHORSmHQW HQJiQHHUV� mDWHUiDOV RU VWUXFWXUDO
HQJiQHHUV� EDVH FiYiO HQJiQHHUV� DQG iQ VWDII DQG mDQDJHmHQW SRViWiRQV iQ mDMRU
FRmmDQG KHDGTXDUWHUV�
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7KH (FRQRmiFV FXUUiFXOXm SURYiGHV WKH
IRXQGDWiRQ IRU DQDO\ViV RI miOiWDU\�UHODWHG
HFRQRmiF SUREOHmV DW WKH iQWHUQDWiRQDO�
QDWiRQDO� DQG RSHUDWiRQDO OHYHOV� 3URJUDm FRm

SOHWiRQ iV VXIIiFiHQW IRU DSSOiHG GHIHQVH DQDO\ViV�
*HRJUDSK\ VHHNV WR XQGHUVWDQG mDQ DQG KiV HQ

YiURQmHQW� 7KH IiHOG iV EURDG EHFDXVH RI mDQ'V
H[WHQViYH DFWiYiWiHV� )XUWKHU SK\ViFDO HQYiURQ
mHQW iV VWXGiHG WR SODFH mDQ'V UROH iQ SHUVSHF
WiYH� 7KH 0DQDJHmHQW mDMRU SURYiGHV WKH HV

VHQWiDO WRROV UHTXiUHG WR mDQDJH KXmDQ
mDWHUiDO UHVRXUFHV� 7KH mDMRU SURYiGHV H[

FHOOHQW SUHSDUDWiRQ IRU FDUHHUV iQ DFFRXQWiQJ
DQG IiQDQFH� mDQDJHmHQW VFiHQFH�
RUJDQi]DWiRQDO EHKDYiRU DQG V\VWHmV DQG
ORJiVWiFV�

)52N7 52:� 0DM� %UXVK� 0DM� VHYHUND� 0DM� *ORZDWVNi� 0DM�
6DXQGHUV� /W� &RO� &ODiERUQ� /W� &RO� -HIIHUVRQ� 0DM� 0iOOV� 0DM� 0D\� 6(
&2N' 52:� 0DM� +HUmDQ� &DSW� )OHWFKHU� &DSW� <DEXi� &DSW� :HEE�
&DSW� :DOVK� 0DM� 6miWK� 0DM� *EXJK� 7+I5' 52:� &DSW� 6KXJDUV�
&DSW� &ODUN� &DSW� AQGHUVRQ� &DSW� &OXWWHU� 0DM� 3RON� &DSW� .UXWDW� 0DM�
%R\HU� &DSW� -RKQVRQ� &DSW� 0R[RQ� &DSW� 6WUDZ� 0DM� :RRGmDQ�

'I'i' � �
�'^^m'

/W� &RORQHO (GZDUG /� &ODiERUQ

)2U57+ 52:� &DSW� 7UiEEOH� 6JW� :DJQHU� &DSW� )UHHmDQ� 0DM�
=RHOOHU� &DSW� *DIIQH\� &DSW� :RRG\� 0DM� )DEiDQ� &DSW� <RRV� &DSW� VXN�
&DSW� %ODFN� )I)7+ 52:� &DSW� 0iWFKHOO� 0DM� +DmiOWRQ� &DSW� 0RUVH�
&DSW� 7D\ORU� &DSW� +DWFKHWW� &DSW� AUQROG� &DSW� &DUOEXUJ� &DSW�
&ROHVWRFN� &DSW� 6DOmRQ� &DSW� UWWHU�
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7KH JRDO RI WKH HGXFDWiRQDO SURJUDm iQ HFRQRmiFV iV WR iQWURGXFH
HFRQRmiF SUiQFiSOHV� SUREOHmV DQG SROiFiHV WKDW DUH ViJQiIiFDQW WR
HYHU\ FiWi]HQ� 6SHFiDO HmSKDViV iV SODFHG RQ WKH HFRQRmiF DVSHFWV RI
miOiWDU\ SURJUDmV� &DGHWV DUH SURYiGHG ZiWK DQ RUGHUO\� REMHFWiYH
DSSURDFK WR XQGHUVWDQGiQJ ERWK QDWiRQDO DQG iQGiYiGXDO HFRQRmiF
SUREOHmV� 7KH SUDFWiFDO DSSOiFDWiRQ RI WKHVH FRQFHSWV iV GHmRQ
VWUDWHG RQ WKH SHUVRQDO OHYHO DQG HFRQRmiF FRQFHSWV DUH WDXJKW DV iQ
WHJUDO FRmSRQHQWV RI WKH UDWiRQDO GHFiViRQ mDNiQJ SURFHVV�

IQVWUXFWiRQ iQ JHRJUDSK\ iV EDVHG RQ WKH imSDFW RI mDQ�ODQG
UHODWiRQVKiSV� DQG VSDWiDO RUJDQi]DWiRQ RI IXQFWiRQDOO\ UHODWHG
SODFHV� DQG WKH JOREDO imEDODQFH RI QDWXUDO DQG FXOWXUDO HQ

GRZmHQWV� 7KHVH FRQFHSWV SHUmiW WKH FDGHW WR iQWHUSUHW WKH VSDWiDO
FRmSOH[iWiHV RI KXmDQ DFWiYiW\ iQ WKH FRQWH[W RI WKH AiU )RUFH HQ

YiURQmHQW�
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7KH mDMRU iQ (OHFWUiFDO (QJiQHHUiQJ
SURYiGHV DQ RSSRUWXQiW\ WR SXUVXH D WiJKWO\ iQ
WHJUDWHG� \HW ZHOO URXQGHG FRXUVH RI VWXG\�
FRYHUiQJ WKH mDMRU DUHDV RI HOHFWUiFDO
WHFKQRORJ\� 7KH SURJUDm HmSKDVi]HV WKH UHOD
WiRQ EHWZHHQ WKH VXEMHFW EHiQJ WDXJKW DQG WKHiU
DSSOiFDWiRQV WR miOiWDU\ WHFKQRORJiFDO V\VWHmV�
7KHUH iV D FRRSHUDWiYH JUDGXDWH SURJUDm ZiWK
WKH UQiYHUViW\ RI &DOiIRUQiD DW %HUNHOH\ IRU WKH
FODVV RI �����

)52N7 52:� 0DM 2� '� *UDKDm� 0DM 0� I� 0iOOHU� -U�� 0DM 5� N
0iOOHU� /W&RO &� 0� *ODVV� /W&RO 5� -� *RZHQ� 0DM '� 5� &DUUROO� 0DM A� &
'ZHOOV� 6(&2N' 52:� &DSW 5� -� /HRSROG� &DSW 5� A� 'H<RH� &DSW A� /
/DUVRQ� &DSW .� 5� 0DGVHQ� &DSW 0� -� 2'%UiHQ� &DSW 5� A� .RZDOHVNi�
&DSW &� -� &RUOH\� &DSW :� -� +RQHD� &DSW &� 5� :HOOV� III� &DSW A� 5�

&RORQHO 5RODQG (� 7KRmDV

0iOOHU� 7+I5' 52:� &DSW 0� /� &RQH� &DSW 5� /� 6FKmiHViQJ� &DSW /� 5�
.i]HU� &DSW %� &RQWUHUDV� &DSW /� -� %XNDXVNDV� &DSW *� '� 3HWHUVRQ�
&DSW 6� .� 'iQJmDQ� N27 35(6(N7� &DSW '� (� %XVVH� /W �U6N� -� 0�
'XmDV� 0DM :� +� *OHQQ� &DSW 5� :� .RSND� 0DM -� '� 0F&DQQRQ� &RO 5�
(� 7KRmDV�

'�^�
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7KH FRUH FRXUVHV HmSKDVi]H WKH XQGHUO\iQJ HOHF

WURQiF SUiQFiSOHV ZKiFK imSDFW D mRGHUQ ZHDSRQV

WHFKQRORJ\� :KHWKHU KH iV GHYHORSiQJ� DFTXiUiQJ� RU

VimSO\ mDQDJiQJ D ZHDSRQ V\VWHm� DQ AiU )RUFH RIIiFHU

iV iQWimDWHO\ iQYROYHG ZiWK WKH WHFKQRORJiFDO DGYDQFHV
WKDW iQVXUH RXU QDWiRQDO GHIHQVH� %\ H[SRViQJ HYHU\

FDGHW WR WKH HQJiQHHUiQJ mHWKRG RI V\VWHm DQDO\ViV DQG

E\ iQWURGXFiQJ Kim WR WKH WHUmiQRORJ\ RI HOHFWUiFDO

HQJiQHHUiQJ� WKH FRUH FRXUVHV SUHSDUH WRmRUURZ'V AiU

)RUFH RIIiFHU WR GHDO ZiWK VXFK TXHVWiRQV DV UHOiDEiOiW\
DQG FRVW RI HOHFWURQiF V\VWHmV�
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UQGHU WKH GiUHFWiRQ RI &RO� -HVVH &� *DWOiQ�
-U� WKH WKiUW\�QiQH mHmEHUV RI WKH 'HSDUWmHQW
RI (QJOiVK DQG )iQH AUWV iQVWUXFW FDGHWV iQ WKH
EDViFV RI FRmSRViWiRQ DQG JUDmmDU DQG iQ
WURGXFH WKHm WR OiWHUDWXUH DQG WKH KXmDQiWiHV�
NRW RQO\ GR WKH\ WHDFK FDGHWV KRZ WR H[SUHVV
WKHmVHOYHV FRUUHFWO\ DQG HIIHFWiYHO\� EXW WKH\
DOVR WHDFK WKHm KRZ WR DSSUHFiDWH� XQGHUVWDQG�
DQG HQMR\ JRRG DUW�EH iW SDiQWiQJ� OiWHUDWXUH� RU
mXViF� 7KURXJK DOO iWV OiEHUDO DUWV DFWiYiWiHV� WKH
GHSDUWmHQW KHOSV SURGXFH D ZHOO�URXQGHG� DU
WiFXODWH AiU )RUFH RIIiFHU�

/HIW WR 5iJKW� )52N7� 0DM� '� VDXJKDQ� 0DM� 5� %URZQ� /W� &RO� -�
6KXWWOHZRUWK� /W� &RO� :� %HOIRUG� &RO� -� *DWOiQ� /W� &RO� -� 7XVR� /W� &RO�
:� 'Z\HU� 0DM� '� 6HDVWURm� 0DM� -� 7iQiXV� 0I''/( 52:� &DSW� -�
AXEUH\� &DSW� +� %XUQV� &DSW� *� :iOVRQ� &DSW� 3� .QRNH� &DSW� A�
*UiHVKDEHU� &DSW� 3� /XFNHWW� &DSW� (� %DiOH\� &DSW� 3� 3RZHOO� &DSW� 5�

&RORQHO -HVVH &� *DWOiQ� -U�

&DmmDURWD� &DSW� '� VDXJKQ� 0DM� '� :KiWORFN� &DSW� %� 5RFNZHOO�
&DSW� /� GH 7HmSOH� &DSW� 3� +HQU\� &DSW� +HGHJDDUG� I/W� '� 'RURII�
&DSW� 0� NRODQ� %A&. 52:� &DSW� &� %HFN� &DSW� -� :HDYHU� &DSW� 5�
&RNHU� &DSW� -� 0DFH� &DSW� -� *UimVKDZ� &DSW� /� )iQNHOVWHiQ� &DSW� '�
6WDQOH\� &DSW� 5� :KiWH� &DSW� :� 6WRQH� &DSW� :� 0F&DUURQ�
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&DGHWV HQUROOHG iQ (QJOiVK ����
:HVWHUQ :RUOG /iWHUDWXUH� DQG iQ D FRm

SOHWH VSHFWUXm RI (QJOiVK DQG )iQH AUWV
HQUiFKmHQW FRXUVHV� H[DmiQH OiWHUDU\�
DUWiVWiF� DQG mXViFDO mDVWHUSiHFHV WKDW
KDYH VKDSHG WKH FXOWXUDO DQG mRUDO
YDOXHV RI :HVWHUQ FiYiOi]DWiRQ� IQ WKHVH
HQUiFKmHQW FRXUVHV� UDQJiQJ IURm

6KDNHVSHDUH WR WKH AmHUiFDQ QRYHO�
IURm mXViF DSSUHFiDWiRQ WR iQGiYiGXDO
VWXGiR DUW iQVWUXFWiRQ�D VWXGHQW'V
DZDUHQHVV RI FXOWXUDO DQG DHVWKHWiF
YDOXHV iQFUHDVH KiV YRFDEXODU\� DQG
ZKHW KiV FRmmXQiFDWiYH VNiOOV�

IQ DOO RI WKH FRXUVHV� VWXGHQWV
GHYHORS WKH H[HFXWiYH VNiOOV iQ FRm

mXQiFDWiRQ QHHGHG E\ D VXFFHVVIXO RI
IiFHU�
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7KH 'HSDUWmHQW RI )RUHiJQ /DQJXDJHV� XQ
GHU WKH OHDGHUVKiS RI &RO� :iOOiDm *HIIHQ� FRQ
WUiEXWHV WR WKH HGXFDWiRQ RI WKH AiU )RUFH &DGHW
iQ RQH RI Vi[ ODQJXDJHV� )UHQFK� *HUmDQ�
6SDQiVK� &KiQHVH �0DQGDUiQ�� 5XVViDQ RU

-DSDQHVH� AQ DSSUHFiDWiRQ RI WKH SHRSOH� FXOWXUH
DQG miOiWDU\ RUJDQi]DWiRQ RI QDWiRQV VSHDNiQJ
WKH ODQJXDJH iV VWUHVVHG� 7KH SUHVHQFH RI H[
FKDQJH RIIiFHUV IURm )UDQFH� *HUmDQ\� 6SDiQ�
0H[iFR DQG WKH 5HSXEOiF RI &KiQD KHOSV WR mDNH
iQVWUXFWiRQ mRUH FRQWHmSRUDU\� &ODVVURRm iQ
VWUXFWiRQ iV VXSSOHmHQWHG E\ D YDUiHW\ RI &DGHW
/DQJXDJH &OXE DFWiYiWiHV DQG H[FKDQJH YiViWV
iQFOXGiQJ WKH U6A)A�)UHQFK AiU )RUFH
AFDGHm\ ([FKDQJH 3URJUDm�

D

&RORQHO :iOOiDm *H^HQ

/HIW WR 5iJKW� )52N7� &DSW� 3� 5iWWHU� 0DM� 5� &RQRU\� /W� &RO� 7�
+HiQH� &RO� :� *HIIHQ� /W� &RO� -� :DNDIXMi� 0DM� 5� &XEHUR� 0DM� '� +DQ�
QDZD\� 6(&2N' 52:� &DSW� *� 2'*XiQ� &DSW� *� 0XHOOHU� &DSW� -� )X�
MiWD� 0DM� 7� :X� &DSW� -� 3RQWH� &DSW� &� 0DOGRQDOGR� &DSW� '� 6FRWW�
0DM� +� .URQHQZDOW� 0DM� -� 5RmHUR� &DSW� 5� AWNiQVRQ� 0DM� &�
&ROHmDQ� &DSW� &� )RUWiQ� 7+I5' 52:� &DSW� &� 0DUWiQH]� &DSW� 3�

/iHEFKHQ� &DSW� 0� 5REEiQV� &DSW� :� AVWRU� &DSW� A� .RmHWV� &DSW� N�
7UHH� 0DM� 5� 5H\HV� &DSW� /� %UimKDOO� 0DM� A� 5RmHUR� 66JW� %� *HiVV�
%A&. 52:� &DSW� 5� VDXJKQHV� 0DM� I� ViFKQHYVN\� &DSW� '� &DIIUH\�
&DSW� %� 6WURQJ� 0DM� .� :iONiQV� &DSW� 6� +RFNVWUD� &DSW� 0� 7iKRmiURY�
&DSW� -� I]DWW� &DSW� -� 6FDIH� &DSW� 7� +DUYH\�
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)RUHiJQ ODQJXDJH iV DQ iQWHJUDO SDUW RI WKH FRUH

FXUUiFXOXm DW U6A)A� EHFDXVH D ZHOO�URXQGHG
SURIHVViRQDO AiU )RUFH 2IIiFHU VKRXOG KDYH D EDViF XQ

GHUVWDQGiQJ RI WKH ODQJXDJH DQG FXOWXUH RI DW OHDVW RQH
RWKHU FRXQWU\�DUHD iQ WKH ZRUOG� 7KiV HQKDQFHG FXOWXUDO
DZDUHQHVV ZiOO KDYH DQ immHGiDWH DIIHFW E\ DOVR KHOSiQJ
HDFK FDGHW WR EHWWHU UHODWH DQG XQGHUVWDQG RWKHU FDGHWV
IURm GiIIHUHQW VXEFXOWXUHV iQ WKH :iQJ ZKiOH DW WKH
AFDGHm\�

AQ AiU )RUFH RIIiFHU iQ KiV SURIHVViRQDO FDUHHU ZiOO

DOVR mHHW DQG ZRUN ZiWK SHRSOH IURm mDQ\ DUHDV RI WKH
ZRUOG� )RUHiJQ ODQJXDJH VWXG\ ZiOO HQDEOH Kim WR mRUH

HIIHFWiYHO\ GHDO ZiWK WKH mDQ\ ViWXDWiRQV ZKiFK DUH VXUH

WR DUiVH ZKHQ SHRSOH IURm GiIIHUHQW FXOWXUHV mHHW DQG
ZRUN WRJHWKHU�

)OXHQF\ iQ D IRUHiJQ ODQJXDJH ZiOO EHQHIiW DQ AiU
)RUFH RIIiFHU iQ DVViJQmHQWV WKURXJKRXW KiV FDUHHU�

7KHUH DUH VSHFiIiF MREV ZKiFK UHTXiUH NQRZOHGJH RI D
IRUHiJQ ODQJXDJH �IQWHOOiJHQFH� AUHD 6SHFiDOiVW� AiU AW
WDFKH� 0iOiWDU\ AVViVWDQFH� AGYiVRU\ *URXSV��
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7KH 'HSDUWmHQW RI +iVWRU\ HQGHDYRUV WR

imSDUW WR DOO FDGHWV DQ XQGHUVWDQGiQJ RI FRQ

WHmSRUDU\ iVVXHV� HVSHFiDOO\ WKRVH DIIHFWiQJ RXU

miOiWDU\ HVWDEOiVKmHQW� WKURXJK WKH VWXG\ RI
SDVW HYHQWV DQG SHUVRQDOiWiHV WKDW KDYH VKDSHG
WKH ZRUOG RI WKH SUHVHQW� 7KH GHSDUWmHQW DOVR
VHHNV WR IRVWHU JRRG OHDGHUVKiS WUDiWV WKURXJK
GDiO\ FRQWDFW ZiWK FDGHWV iQ WKH DFDGHmiF HQ

YiURQmHQW DQG WKURXJK SDUWiFiSDWiRQ iQ WKHiU
VSRUWV DQG H[WUDFXUUiFXODU DFWiYiWiHV� )RU WKRVH
FDGHWV ZKR FRQWiQXH ZiWK D +iVWRU\ mDMRU� WKH
GHYHORSmHQW RI KiVWRUiFDO MXGJmHQW� JRRG
UHVHDUFK mHWKRGV� DQG SUHFiVH ZUiWiQJ WHFKQi

TXHV DUH HmSKDVi]HG iQ WKH IiHOGV RI U�6�
KiVWRU\� DUHD KiVWRUiHV� DQG miOiWDU\ KiVWRU\�

&RORQHO A�)� +XUOH\

/HIW WR 5iJKW� )52N7� 0DM� *� /� AQGHUVRQ� 6TQ /GU� -� '� %UHWW
0DM� 6� -� UQGHUGDO� /W� &RO� 3� '� &DiQH� &RO� A� )� +XUOH\� /W� &RO� '
0DFOVDDF� 0DM� 7� A� .HDQH\� 0DM� '� +� 3UiFH� 0DM� &� :� 5HGGHO
0I''/( 52:� &DSW� 5� (� 3RUWHU� 0DM� '� /� 'H%HUU\� &DSW� 5� 6� %DU
WDQRZiF]� &DSW� *� +� :D\QH� &DSW� -� I� :DOWRQ� &DSW� 5� +DQVHQ� &DSW

/� 0� &URZHOO� &DSW� (� V� &RQYHUVH� &DSW� '� A� 0iOHV� %A&. 52:�
&DSW� &� :� 6SHFKW� 0DM� 5� -� 6FDX]iOOR� &DSW� 5� :� +DGGRQ� &DSW� &� *�
.RUQHJD\� &DSW� 6� A� (V]HQ\i� &DSW� 7� (� .OiQH� &DSW� -� 5� 7iWXV� &DSW�
'� N� 6SiUHV�



AQ DEiOiW\ WR VHH DQG XQGHUVWDQG HYHQWV

DQG SHRSOH iQ SURSHU SHUVSHFWiYH iV SUHSDUD
WiRQ ZKiFK iV YiWDO IRU DQ RIIiFHU WKURXJKRXW
KiV FDUHHU DQG DV D EDViV IRU SXUVXiQJ
JUDGXDWH ZRUN iQ WKH IXWXUH� 7KH iQVWUXFWRUV
iQ WKH 'HSDUWmHQW� EHViGHV KDYiQJ H[FHOOHQW
TXDOiIiFDWiRQV WR WHDFK iQ WKH YDUiRXV IiHOGV
RI KiVWRU\� KDYH H[WHQViYH H[SHUiHQFH iQ D

ZiGH UDQJH RI AiU )RUFH VSHFiDOWiHV� AV D

UHVXOW� WKHVH RIIiFHUV DUH DEOH WR SURYiGH XQ

GHUVWDQGiQJ RI WKH GiVFiSOiQH ZKiOH VHUYiQJ
DV H[DmSOHV RI WKH H[SHUWiVH UHTXiUHG DQG
RSSRUWXQiWiHV DYDiODEOH iQ DQ AiU )RUFH
FDUHHU�

7KH FODVV RI ���� KDV IRXU mHmEHUV
ZKR ZiOO DWWHQG IQGiDQD UQiYHUViW\ DIWHU
JUDGXDWiRQ iQ D FRRSHUDWiYH mDVWHUV GHJUHH
SURJUDm iQ KiVWRU\� 7KH\ DUH 5iFKDUG A�
0FiQWRVK� 3KiOiS 5� -RQHV� 6WHYHQ (� (OVH�
DQG 3KiOiS 7� 3iRQWHN�

��
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ASDUW IURm RIIHUiQJ WZR SUHVFUiEHG DQG IRXU
HQUiFKmHQW FRXUVHV WKH mHmEHUV RI WKH 'HSDUW
mHQW RI /DZ� DOO RI ZKRm DUH OiFHQVHG DW

WRUQH\V� SDUWiFiSDWH DV FRXQVHO� OHJDO DGYiVRUV�
RU MXGJHV iQ FRXUWV DQG DGmiQiVWUDWiYH ERDUG
KHDUiQJV� 7KH DWWRUQH\V SURYiGH OHJDO
DVViVWDQFH WR FDGHWV DQG IDFXOW\ mHmEHUV� :KHQ
QRW iQ WKH RIIiFH� iQGiYiGXDOV DVViJQHG FDQ EH
IRXQG SDUWiFiSDWiQJ iQ ZHHNHQG ZiQJ WUDiQiQJ�
SUHVHQWiQJ OHFWXUHV WR iQGiYiGXDO VTXDGURQV�
VHUYiQJ DV RIIiFHU UHSUHVHQWDWiYHV WR YDUViW\
VSRUWV� 2I&V RI FDGHW FOXEV� VFRXWmDVWHUV� RU
ZRUNiQJ ZiWK FKXUFKHV�

��



7KH VHUYiFH DFDGHmiHV KDYH DOZD\V EHHQ IDU
DKHDG RI mRVW FiYiOiDQ FROOHJHV iQ SURYiGiQJ XQ

GHUJUDGXDWH HGXFDWiRQ iQ WKH JHQHUDO SUiQFiSOHV
DQG FRQFHSWV RI WKH ODZ� &DUU\iQJ RQ WKiV WUDGi
WiRQ� WKH 'HSDUWmHQW RI /DZ RIIHUV WZR FRUH

FRXUVHV WR IDmiOiDUi]H FDGHWV ZiWK WKH EDViF
QDWXUH DQG IXQFWiRQ RI AmHUiFDQ SUiYDWH ODZ� DV
ZHOO DV FHUWDiQ DVSHFWV RI DGmiQiVWUDWiYH ODZ�
miOiWDU\ DQG FUimiQDO ODZ� DQG WKH )iUVW AmHQG
mHQW WR WKH &RQVWiWXWiRQ� :KiOH D NQRZOHGJH RI
WKHVH VXEMHFWV iV RI YDOXH WR DQ\ FiWi]HQ� iW iV YiWDO
WR WKH miOiWDU\ RIIiFHU� ZKR iV FRQVWDQWO\ iQYROYHG
iQ WKH SHUVRQDO SUREOHmV RI WKH mHQ XQGHU KiV
OHDGHUVKiS� DQG ZKRVH GXWiHV� iQ ODUJH SDUW� DUiVH
RXW RI WKH DGmiQiVWUDWiRQ RI IHGHUDO ODZ�

7KH GHSDUWmHQW DOVR RIIHUV VHYHUDO HOHFWiYH
FRXUVHV GHDOiQJ ZiWK VSHFiIiF IiHOGV RI ODZ RI iQ
WHUHVW WR SURVSHFWiYH AiU )RUFH RIIiFHUV� )RU H[
DmSOH� mDQDJHmHQW mDMRUV FRmSOHWH WKH FRXUVH

iQ JRYHUQmHQW FRQWUDFW ODZ� &RXUVHV iQ IQWHU
QDWiRQDO /DZ DQG AmHUiFDQ &RQVWiWXWiRQDO /DZ
DUH DOVR RIIHUHG� DV ZHOO DV D VHmiQDU RQ WKH OHJDO
DVSHFWV RI FRQWHmSRUDU\ VRFiDO� HFRQRmiF DQG
SROiWiFDO SUREOHmV� AFDGHm\ JUDGXDWHV ZKR ZiVK
WR EHFRmH AiU )RUFH ODZ\HUV mD\ DSSO\ IRU SHU
miVViRQ WR DWWHQG ODZ VFKRRO DIWHU WZR \HDUV RI
DFWiYH GXW\�

IQ DGGiWiRQ WR WKHiU DFDGHmiF GXWiHV� WKH
mHmEHUV RI WKH GHSDUWmHQW� ZKR DUH DOO OiFHQVHG
DWWRUQH\V� DFW DV FRXQVHO� OHJDO DGYiVRUV DQG

MXGJHV RQ YDUiRXV DGmiQiVWUDWiYH ERDUGV DQG
FRXUWV�mDUWiDO� DQG SURYiGH OHJDO DGYiFH DQG
DVViVWDQFH RQ WKH SHUVRQDO SUREOHmV RI FDGHWV DQG
IDFXOW\ mHmEHUV� 7KH GHSDUWmHQW iV HVSHFiDOO\
QRWHG WKURXJKRXW WKH AiU )RUFH IRU iWV ZRUN iQ WKH
DUHD RI SHUVRQDO HVWDWH SODQQiQJ� DQG iWV
mHmEHUV DUH IUHTXHQWO\ OHFWXUHUV RQ WKiV VXEMHFW
DW VHQiRU VHUYiFH VFKRROV DQG EDVHV DOO RYHU WKH
UQiWHG 6WDWHV�
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/iIH 6FiHQFH�%HKDYiRUDO 6FiHQFH� DUH YHU\
mXFK UHODWHG� 7KH DFWiRQV RI ERWK WKH ERG\ DQG
miQG FORVHO\ FRQWURO KRZ ZH DFW� WKiQN� DQG
UHDFW WR VWUHVV� UQGHUVWDQGiQJ WKHVH DFWiRQV

KHOSV XV DGDSW WR DQ\ FRQGiWiRQV iQ ZKiFK ZH

miJKW IiQG RXUVHOYHV� 7KH DSSURDFK ZiWKiQ WKH

GHSDUWmHQW iV D �KDQG�RQ� W\SH RI iQVWUXFWiRQ�
/DEV DUH IUHTXHQW iQ /iIH 6FiHQFH DQG XVH RI WKH
FODVVURRm ViWXDWiRQV DQG H[SHUimHQWDO VHWXSV iV
FRmmRQ iQ %HKDYiRUDO 6FiHQFH�

V

�^�

)52N7 52:� 6XVDQ .� )iUHEDXJK� /W� &RO� 0� -� 6WDQVHOO� /W� &RO�
5� %� 7HEEV� /W� &RO� :� (� :DUG� /W� &RO� -� 2� 2'&RQQRU� &RO� -� :�
:iOOiDmV� -5�� /W� &RO� 7� +� NHZWRQ� /W� &RO� /� 5� &KDVRQ� /W� &RO� /� 5�
.OiQHVWiYHU� AQJHOD A� (DUOH� /RUHWWD '� VRJW� 5iWD 0� %DXHU� 6(&2N'
52:� %HUWKD (� *iURX[� &DSW� 0� A� 3KiOOiSV� 0DM� 5� &� /HQW� &DSW� -� %�
6WiOHV� 0DM� &� '� 3D\QH� 0DM� 5� A� =DZDFNi� &DSW� 5� *� (JJOHVWRQ�
&DSW� /� -� %iHYHU� &DSW� .� (� 3DUNHU� &DSW� *� 5� &RXOWHU� 0DM� '� )�
/RJVGRQ� -U� 0DM� /� )� 6KDUS� &DSW� *� /� .� %DUJUHQ� :� 3� (VSiQR]D�
7+I5' 52:� 0DM� '� /� NHW]iQJHU� &DSW� 0� 'DQVE\� &DSW� '� 5REiQVRQ�

&RORQHO -RKQ :� :iOOiDmV� -U�

0DM� 5� 0� &RIImDQ� 0DM� V� :� 7iUmDQ� 0DM� 6� )� 5DmVH\� 0DM� '� &�
3UDWKHU� 0DM� (� +� *DOOXVFiR� &DSW� :� &� :iOVRQ� 0DM� &� (� 7KDONHQ�
)2U57+ 52:� &DSW� A� /� <RXQJ� &DSW� A� 6� *REHOO� &DSW� -� (�
5DViQVNi� &DSW� -� )� 6ZiQH\� &DSW� 7� (� 6imRmGi� 0DM� 5� *� 6FKmiWW�
&DSW� -� 0� +RZDUG� 0DM� -� 0� .RRQFH� -� 0� 6FXSS� 0DM� -� &� 0HWVDOD�
)I)7+ 52:� &DSW� -� (� .OXVmDQ� &DSW� -� 0� &XSHOOR� &DSW� /� -�
3DiQWHU� &DSW� -� 5� .QiJKW� &DSW� -� +� 7KRmDV� 0DM� *� 0� %XFKDQDQ�
76JW� 6� &� +\DWW� 66JW� '� (� 6FKimmHO� 0DM� (� /� AUQROG� 0DM� 2�

6DmSVRQ� 0DM� 6� '� 6WHSKHQVRQ�



7KH /iIH 6FiHQFH mDMRU iV GHViJQHG IRU WKH FDGHW ZKRVH DEiOiWiHV
DQG iQWHUHVWV DUH iQ WKH DUHD RI EiRORJiFDO VFiHQFHV DQG WKHiU DSSOiFD
WiRQ WR WKH DHURVSDFH miVViRQ RI WKH AiU )RUFH� /iIH 6FiHQFH FRXUVHV

DUH GHViJQHG WR SURYiGH FDGHWV ZiWK WKH EDViF FRQFHSWV QHFHVVDU\ WR

XQGHUVWDQGiQJ KRZ WKH ERG\ IXQFWiRQV� (mSKDViV iV SODFHG RQ

SK\ViRORJiFDO DQG HQYiURQmHQWDO VWUHVVHV WR SURYiGH D SUDFWiFDO DQG
FRmSUHKHQViYH EDFNJURXQG IRU XQGHUVWDQGiQJ WKH ERG\ DQG iWV
OimiWDWiRQV� AUHDV RI VWXG\ iQFOXGH WKH SK\ViRORJiFDO UHVSRQVHV WR WKH
VWUHVVHV RI IOiJKW� VXUYiYDO� IDWiJXH� GiVHDVH� DQG HQYiURQmHQWDO
SROOXWiRQ� AQ XQGHUVWDQGiQJ RI WKHVH YiWDO DUHDV iV HVVHQWiDO WR mDiQ
WDiQiQJ D KHDOWK\ ERG\ DQG WR D FRmmDQGHU'V DEiOiW\ WR mDNH

mHDQiQJIXO GHFiViRQV FRQFHUQiQJ WKH ZHOIDUH RI KiV mHQ�

��
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7KH 'HSDUWmHQW RI 0DWKHmDWiFDO 6FiHQFHV
iV WKH ODUJHVW WHDFKiQJ GHSDUWmHQW DW WKH
AFDGHm\� 0RUH WKDQ �� RIIiFHUV DUH UHTXiUHG WR

DGmiQiVWHU Vi[ FRUH FRXUVHV DQG mRUH WKDQ ��
HQUiFKmHQW FRXUVHV iQ WKHRUHWiFDO DQG DSSOiHG
mDWKHmDWiFV� SUREDEiOiW\ DQG VWDWiVWiFV�
QXmHUiFDO DQDO\ViV� DQG RSWimi]DWiRQ WHFKQi
TXHV� 7KH FRUH FRXUVHV SURYiGH DQDO\WiFDO DQG
FRmSXWDWiRQDO VNiOOV QHHGHG IRU HQJiQHHUiQJ DQG
VFiHQFH DW WKH AFDGHm\ DV ZHOO DV mDWK
NQRZOHGJH HVVHQWiDO IRU D FDUHHU iQ RXU

WHFKQRORJiFDOO\ RUiHQWHG AiU )RUFH� 7KH YDUiHW\
RI HQUiFKmHQW WRSiFV SHUmiWV FDGHW iQ WKH
0DWKHmDWiFV mDMRU D FKRiFH RI WKUHH WUDFNV�
mDWK DQDO\ViV� mDWK DSSOiFDWiRQV� DQG
RSHUDWiRQV UHVHDUFK�

&RORQHO 5REHUW 5� /RFKU\

/HIW WR 5iJKW� )52N7� 0iVV -� AOOHQ� 0iVV '� 'iDmRQ� 0UV� '�
7UXSS� 0UV� 5� 6miWK� 0UV� /� <RXQJ� )I567 52:� 0DM� :DGH� 0DM�
0DUNKDm� /W &RO 3DWWHUVRQ� /W� &RO� /XQG� &RO� /RFKU\� /W� &RO� %HHU� /W�
&RO� *iRQiV� 0DM� 6KHUmDQ� 0DM� 7XOiV� 0DM� 7RmmH� 6(&2N' 52:�
&DSW� +RII� &DSW� &DUGDURQHOOD� &DSW� /� NHOVRQ� 0DM� :DVKEXUQ� 0DM�
6KiHOGV� &DSW� 0XQJXiD� 0DM� 7KiHV� &DSW� +iJKDm� &DSW� :iOOiDmV� /W�
5DVmXVVHQ� &DSW� .XUiQD� &DSW� 2WW� &DSW� '� NHOVRQ� &DSW� *UDYHOOH�
7+I5' 52:� &DSW� *UD\EHDO� &DSW� %UDJDZ� &DSW� )Di[� &DSW�

6XWKHUODQV� 0DM� AmHV �U6A�� &DSW� 3DFKHFR� &DSW� 2OVRQ� /W� %DUU\�
&DSW� :HEVWHU� 0DM� (GZDUGV� &DSW� 7KRmSVRQ� &DSW� -DUYiV� &DSW� &RRO�
&DSW� -RKDVHQ� &DSW� .QHSHOO� &DSW� :DUQHU� )2U57+ 52:� &DSW�
/DQJOH\� &DSW� *XWKHiQ]� &DSW� %DOD]V� &DSW� NHiUHiWHU� &DSW� -RKQVRQ�
0DM� 0iFKHO� 0DM� 6XGHU� &DSW� .HFN� &DSW� 0iQHDX� &DSW� %RZGHQ� &DSW�
NRiWiQJ� &DSW� .iOJRUH� 0DM� 7D\ORU� /W� &RO� %U\DQ� &DSW� &RXWXUH� 0DM�
3RZHOO�

^ ^ X\iii\QZ��F�\��O�:>+:_O^__>\_



7KH 0DWKHmDWiFV 'HSDUWmHQW iV WKH ODUJHVW RI WKH
U6A)A IDFXOW\ DQG UHSUHVHQWV D FURVV�VHFWiRQ RI AiU
)RUFH VSHFiDOWiHV� IQVWUXFWRUV DUH FKRVHQ IURm
QXmHURXV DFDGHmiF GiVFiSOiQHV� DOORZiQJ WKHm WR

SURYiGH D ZiGH VSHFWUXm RI DSSOiFDWiRQV WR WKH
mDWKHmDWiFV WRSiFV WDXJKW� %HViGHV mDWKHmDWiFV� WKH
GiVFiSOiQHV UHSUHVHQWHG E\ GHSDUWmHQW DUH 2SHUDWiRQV
5HVHDUFK� 6WDWiVWiFV� 3K\ViFV� &RmSXWHU 6FiHQFH�
6\VWHmV AQDO\ViV� DQG mDQ\ DUHDV RI (QJiQHHUiQJ� 7KH
mDWKHmDWiFV GHSDUWmHQW WHDFKHV D Vi[�FRXUVH FRUH VH

TXHQFH FRYHUiQJ DQDO\WiF JHRmHWU\� ViQJOH DQG mXO�
WiYDUiDEOH FDOFXOXV� iQWURGXFWiRQ WR YHFWRUV� mDWUi[
DOJHEUD� VHUiHV� GiIIHUHQWiDO HTXDWiRQV� SUREDEiOiW\ DQG
VWDWiVWiFV� 7KiV SURJUDm JiYHV FDGHWV WKH mDWKHmDWiFDO
IRXQGDWiRQ IRU WKH HOHYHQ UHmDiQiQJ FRXUVHV iQ WKH FRUH
VFiHQFH DQG HQJiQHHUiQJ FXUUiFXOXm�

7KH 0DWKHmDWiFV mDMRU FRQViVWV RI IiYH mDQGDWRU\
FRXUVHV� 3UREDEiOiW\� /iQHDU AOJHEUD� AGYDQFHG
&DOFXOXV� IQWURGXFWiRQ WR 2SHUDWiRQV 5HVHDUFK� DQG IQ
WURGXFWiRQ WR NXmHUiFDO AQDO\ViV� IQ DGGiWiRQ� IiYH
FRXUVHV mD\ EH FKRVHQ iQ D GHViUHG DUHD RI VSHFiDOi]D
WiRQ� WDNHQ IURm WKHRUHWiFDO mDWK� DSSOiHG mDWK� RU

RSHUDWiRQV UHVHDUFK� 7ZR DSSOiFDWiRQ RSWiRQV IURm
RWKHU GHSDUWmHQWV DQG IiYH IUHH HOHFWiYHV DUH DOVR UH

TXiUHG� %HFDXVH RI WKH IOH[iEiOiW\ RI WKH mDWKHmDWiFV
mDMRU DQG iWV WKUHH WUDFN V\VWHm� mDQ\ FDGHWV FDQ WDNH
iW DV D VHFRQG mDMRU�

7KH U6A)A mDWKHmDWiFV SURJUDm SURYiGHV WKH
EDViV IRU GHYHORSmHQW RI FDGHWV DV WHFKQiFDOO\ FRmSH
WHQW mHmEHUV RI WKH DHURVSDFH WHDm� &RXUVHV DUH

GHViJQHG WR KHOS WKH FDGHWV WKiQN WKURXJK DQG DUWiFXODWH
WHFKQiFDO iGHDV iQ D ORJiFDO DQG RUGHUO\ IUDmHZRUN�
AIWHU JUDGXDWiRQ� VHFRQG OiHXWHQDQWV KDYH WKH EDViF
WRROV WR VROYH HQJiQHHUiQJ DQG VFiHQWiIiF SUREOHmV� DQG
mDQDJH RU HYDOXDWH WHFKQiFDO VWXGiHV�

)iHOGV iQ WKH AiU )RUFH RSHQ WR 0DWKHmDWiFV mDMRUV
iQFOXGH WHFKQRORJ\ UHVHDUFK DQG V\VWHmV GHYHORSmHQW
iQ WKH AiU )RUFH 6\VWHmV &RmmDQG� VWXGiHV DQG
DQDO\ViV DW WKH AiU 6WDII� DQG RSHUDWiRQV DQDO\ViV RU

VFiHQWiIiF SURJUDmmiQJ DW DQ\ VWDII� 0DQ\ FDGHWV
DVViJQHG GiUHFWO\ iQWR UDWHG SRViWiRQV DWWHQG JUDGXDWH
VFKRRO ODWHU iQ WKHiU FDUHHUV� %HFDXVH RI WKHiU VWURQJ
WHFKQiFDO EDFNJURXQG� U6A)A JUDGXDWHV VHHNiQJ DG
YDQFHG GHJUHHV KDYH ZiGH ODWiWXGH iQ VHOHFWiQJ GHJUHH
SURJUDmV iQ VFiHQFH� HQJiQHHUiQJ� RU WKH mDQDJHmHQW
VFiHQFH IiHOGV�

N
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7KH mDMRU iQ 3K\ViFV FRQFHQWUDWHV RQ EDViF
SUiQFiSOHV DQG mDWKHmDWiFV� IW SURYiGHV DQ H[

FHOOHQW DFDGHmiF EDFNJURXQG IRU D ZiGH UDQJH RI
WHFKQiFDO DVViJQmHQWV ZiWKiQ WKH AiU )RUFH�
SDUWiFXODUO\ iQ WKH IiHOG RI UHVHDUFK DQG GHYHORS
mHQW� IW DOVR SURYiGHV D VRXQG EDViV IRU

JUDGXDWH ZRUN iQ SK\ViFV� UHODWHG DSSOiHG
VFiHQFH� DQG D ZiGH YDUiHW\ RI HQJiQHHUiQJ
FDUHHUV�

&RORQHO :iOOiDm A� 2UWK

)52N7 52:� 0DM� 5� 0� :DUQHU� 0DM� &� 5� )UDimH� 0DM� '�
)HUUX]]D� &RO� :� A� 2UWK� 0DM� :� 5� 5REHUWVRQ� 0DM� (� 3� 6imV� 0DM� -�
-� AUmVWURQJ� 6(&2N' 52:� 0DM� -� 7� 0D\� �/W� 3� )� *XWRZVNi� 0DM�
:� .� 3HQGHHWRQ� III� &DSW� '� )� -RKQVRQ� &DSW� 7� +� 0RDWHV III� 0DM� *�
(� 0\HUV� &DSW� '� 0� 7KRmDV� 0DM� (� A� 3HWHUVRQ� &DSW� -� '� *HUmDQ�

&DSW� (� -� &KDVH �AUm\�� &DSW� 5� :� %XUJHVV -U�� &DSW� 7� (� 0F&DQQ�
&DSW� +� 2� 'RJOiDQi� 0DM� 3� 6iYJDOV� 0DM� '� (� 0RUiQ� 7+I5' 52:�
&DSW� 5� /� 6ZHGHQEXUJ� &DSW� :� A� 6ZiFN III� &DSW� 5� A� NXWWOHmDQ�
&DSW� *� 6� *D\HUW� &DSW� V� +� :HEE� &DSW� A� 0� 6DGRZVNi� &DSW� 5� %�
%HOO� &DSW� '� /� 0RRUH� &DSW� +� :� :ROG�



7KH 'HSDUWmHQW RI

3K\ViFV FRQWUiEXWHV WR WKH
FDGHW'V NQRZOHGJH ZKiOH

SURmRWiQJ WKH VHOI�GiVFiSOiQH
UHTXiUHG RI DQ RIIiFHU� (DFK
FDGHW mHHWV WKH GHSDUWmHQW
iQ D FRUH FRXUVH ZKiFK VXU

YH\V FODVViFDO DQG mRGHUQ

SK\ViFV� 6HYHUDO KXQGUHG
UHWXUQ IRU FODVVHV iQ VXSSRUW
RI DQ HQJiQHHUiQJ mDMRU�
2WKHUV WU\ WKHiU KDQG DW

ZHDWKHU SUHGiFWiRQ iQ AW

mRVSKHUiF 6FiHQFH� A IHZ

DFDGHmiFiDQV VSHQG FRQ

ViGHUDEOH WimH iQ WKH SK\ViFV
ODEV DV mDMRUV� 7KH\ DUH

XVXDOO\ WKH WimiG iQWHOOHF
WXDOV OiNH -RH 'HEHV �� � DQG

��� SRXQGV� ZKR HDUQHG DQ

N&AA DFDGHmiF VFKRO

DUVKiS� 7KRXJK mRVW RI WKH

mDMRUV ZiOO JR GiUHFWO\ WR

U37� VHYHUDO �H�J�� 0DUF
+DOODGD DQG 5DQG\ &KDS
mDQ� SODQ RQ DGYDQFHG

GHJUHHV DQG VRmH IXWXUH ODE

DVViJQmHQWV�

��
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7KH 'HSDUWmHQW RI 3ROiWiFDO 6FiHQFH DQG
3KiORVRSK\ RIIHUV D mDMRU iQ iQWHUQDWiRQDO DI
IDiUV� 7KiV mDMRU iV GHViJQHG WR GHYHORS D FRm

SUHKHQViYH XQGHUVWDQGiQJ RI SROiWiFDO SUREOHmV
DQG iVVXHV� &RXUVHV iQ WKH mDMRU IRUm WKH EDViV
IRU AiU )RUFH GXWiHV DFURVV D EURDG UDQJH RI
IiHOGV� &DUHHUV SDUWiFXODUO\ VXiWHG WR WKiV imDJH
DUH RSHUDWiRQV DQG FRmmDQG GXWiHV� DWWDFKH

GXW\� miOiWDU\ DVViVWDQFH� miOiWDU\�SROiWiFDO DI
IDiUV� DQG VWDII FRmmDQG SRViWiRQV ZiWKiQ WKH
AiU )RUFH� UQiIiHG &RmmDQGV� -RiQW 6WDII�
'HSDUWmHQW RI 'HIHQVH� DQG NDWiRQDO 6HFXUiW\
&RXQFiO�

i
/HIW WR 5iJKW� )52N7� 0DM� &� &RRN� 0DM� '� 0DQVIiHOG� 'U� '�

)iJJiQV� /W� &RO� -� (QGiFRWW� &RO� 0� :DNiQ� 6TGQ� /GU� *� AOGHUVRQ� 0DM�
5� 6WiQH� 0DM� /� (NmDQ� 0DM� 5� 2'/HDU� 0I''/( 52:� &DSW� V�
&ROOD]R�'DYiOD� &DSW� /� VDVTXH]� &DSW� -� *DUUiVRQ� &DSW� A� AQGUHZV�
&DSW� -� 'HViGHUiR� &DSW� 5� )DVW� &DSW� '� .R]DN� &DSW� :� 6WD\WRQ� &DSW�

&RORQHO 0DOKDm 0� :DNiQ

-� 0HHNR� &DSW� )� 'HOOHUmDQQ� 0DM� %� 2'NHiOO� &DSW� 0� 7RUUHDQR� &DSW�
-� )OHQWMH� 0DM� 5� 6WDIIRUG� &DSW� /� +DFNOH\� &DSW� &� *DUmRQ� I/W� 3�
:iOOiDmVRQ� %A&. 52:� &DSW� &� )R[� &DSW� 5� +DIID� &DSW� :� 0DUWiQ�
&DSW� &� +iFNHO� &DSW� 0� :KHHOHU� &DSW� -� 3DJH� &DSW� '� -� AOEHUWV�
&DSW� 7� NHZHOO� &DSW� %� :DWWV� &DSW� &� 0\HUV� 0DM� *� 7KRmSVRQ�
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AQ\ RQH RI WKHVH DUHDV iQ SROiWiFDO VFiHQFH ZiOO SURYiGH \RX DV DQ AiU )RUFH

RIIiFHU ZiWK WKH DEiOiW\ WR XQGHUVWDQG DQG DSSUHFiDWH WKH AmHUiFDQ GHmRFUDWiF
WUDGiWiRQ� <RX ZiOO EH JiYHQ D EDFNJURXQG JHQHUDO HQRXJK� \HW iQ GHSWK HQRXJK�
WR SHUmiW UHDG\ FRQYHUViRQ WR AiU 6WDII DQG -RiQW 6WDII SRViWiRQV� II \RX WKiQN
WKH\'UH D EiW SURXG RI WKHiU FRQWUiEXWiRQ WR \RXU SUHSDUDWiRQ IRU DQ AiU )RUFH

FDUHHU� WKH\ DUH�

*UDGXDWHV ZKR KDYH GRQH H[WHQViYH ZRUN iQ FRXUVHV WDXJKW E\ WKiV GHSDUW
mHQW DV ZHOO DV SUHVHQW DQG IRUmHU IDFXOW\ mHmEHUV KDYH GiVWiQJXiVKHG
WKHmVHOYHV iQ D YDUiHW\ RI DVViJQmHQWV� NiQH KDYH EHHQ 5KRGHV 6FKRODUV DQG
IRXU :KiWH +RXVH )HOORZV� 2WKHUV KDYH GiVWiQJXiVKHG WKHmVHOYHV iQ KiJK�OHYHO
FRmmDQG DQG VWDII SRViWiRQV DV ZHOO DV IO\iQJ DVViJQmHQWV�
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AiGH WR WKH &RmmDQGDQW
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&DGHW :iQJ 6DIHW\

0U� 5REHUW +DOO
&DGHW :iQJ %XGJHW

&06JW� (GZiQ /� %HU
6HUJHDQW 0DMRU
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/W &RO -DFTXH 0� 3HUGXH
'iUHFWRU� &DGHW 3HUVRQQHO

/W &RO %iOO\ 5� 5DWOHGJH
'iUHFWRU� &DGHW /RJiVWiFV 6XSSRUW

/W &RO :iOOiDm )� 3KiOOiSV
'iUHFWRU� &DGHW 2SHUDWiRQV DQG 3ODQV
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%27720 52:� 76JW� 3RROH� 606JW�
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'HSXW\ &RmmDQGDQW IRU &DGHW :iQJ
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)iUVW *URXS A&2
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/W &RO -HUDOG :� (OOiQJWRQ
7KiUG *URXS A2&
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'HSXW\ &RmmDQGDQW IRU 0iOiWDU\ IQVWUXFWiRQ

/W &RO *RUGRQ /� :HOOiQJ
&KiHI� NDYiJDWiRQ 'iYiViRQ

/W &RO )UHG N� +RSHZHOO
&KiHI� 0iUWDU\ 7UDiQiQJ 'iYiViRQ

0DMRU 5iFKDUG 0� :iOOiDmV
&KiHI� AiUmDQVKiS 'iYiViRQ
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/W� &RO� 3HUGXH� 0I''/( 52:� &DSW�
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*HUDUG� 0DM� 6WHHOH� 606JW� *XHVmDQ�
606JW� 'RHUU� 06JW� -HORVHN� 0DM� :DONHU�
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%A&. 52: �/HIW WR 5iJKW�� 66JW�
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+HVVHQIORZ� &DSW� 'DQiHOV� &DSW� :DOWRQ�
&DSW� *UHHQH� &DSW� 'RZQiQJ� /W� 6imV�
66JW� )OiQJ� 66JW� 6miWK� )52N7 52:�
06JW� 0DVRQ� &DSW� *DUFiD� &DSW�
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&DGHW :iQJ 6HUJHDQW 0DMRU
&06JW� (GZiQ /� %HOO

)iUVW *URXS 6HUJHDQW 0DMRU
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%A6I& &A'(7 75AININ*������ 7KH SXVK IRU H[FHOOHQFH

VWDUWHG ZiWK WKH IiUVW VWHS RII RI WKH EXV� 7KH QHZ EDViFV ZHUH im

mHGiDWHO\ IRUmHG iQWR VmDOO JURXSV DQG WDXJKW KRZ WR mDUFK�
7KH\ mDUFKHG HYHU\ZKHUH WKDW IiUVW GD\ DQG FRQWiQXHG WR GR VR IRU
WKH QH[W Vi[ ZHHNV� )RU D mDMRUiW\ RI WKH EDViFV� HYHU\WKiQJ WKH\
GiG IRU WKRVH Vi[ ZHHNV ZDV QHZ� FKDOOHQJiQJ� DQG GHmDQGiQJ�
ERWK mHQWDOO\ DQG SK\ViFDOO\� (YHU\ GD\ IRU WKH IiUVW WKUHH ZHHNV
IURm ���� XQWiO ����� WKH GD\ ZDV IXOO� AFWiYiW\ iQFOXGHG WHVWV�
SK\ViFDO WUDiQiQJ� GUiOO� UimV� iQWUDmXUDOV� DQG GXUiQJ WKH �IUHH�
WimH VKiQiQJ VKRHV� FOHDQiQJ URRmV DQG EDViF NQRZOHGJH� NRZ
WKDW HYHU\ miQXWH ZDV WDNHQ� WKH EDViFV FDmH WR UHDOi]H WKDW WimH
ZDV D YDOXDEOH FRmmRGiW\� 6HFRQG %&7 IRXQG mXFK RI WKH VDmH

SOXV D VWD\ iQ -DFN'V VDOOH\ ZKHUH WKH EDViFV ZHUH RIWHQ SXVKHG WR
WKHiU OimiWV� 7KH REVWDFOH FRXUVH� WKH DVVDXOW FRXUVH DQG IiQDOO\
WKH VDOOH\ 6ZHHSVWDNHV� AQG DV iI DOO RI WKiV ZHUH QRW HQRXJK� WKH
IiQDO GD\ IRXQG WKH VTXDGURQV iQ IiHUFH FRmSHWiWiRQ IRU )iHOG 'D\
iQ D ODVW HIIRUW WR VHH ZKR ZRXOG EH +RQRU 6TXDGURQ� 7KHQ WKH JRDO
RI HYHU\ EDViF ZDV UHDOi]HG� DFFHSWDQFH iQWR WKH FDGHW ZiQJ�
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)HDU � � � +XQJHU � � � )DWiJXH � � � &ROG � � �

! 0D\EH WKH WHQWV DUH JRQH DQG WKH\'YH DGGHG 7�
�UV IRU YHFWRU WUDiQiQJ� EXW WKH IHHOiQJV DUH WKH VDmH�

VHUH'V FKDQJHG D ORW EXW DOO IRU WKH EHWWHU�
7R TXRWH RQH FDGHW� �6(5( iV WKH mRVW YDOXDEOH

SURJUDm DW WKH AFDGHm\�� AQG iW iV WKH RQO\ RQH

ZKHUH FDGHWV DUH WUDiQHG E\ RWKHU FDGHWV ZRUNiQJ iQ
WKH FDSDFiW\ RI SURIHVViRQDO AiU )RUFH iQVWUXFWRUV�

:KDW RWKHU SURJUDm iV VR YDOXDEOH WKDW iW WHDFKHV

\RX VRmHWKiQJ WKDW \RX ZiOO KRSHIXOO\ QHYHU XVH"
6XFK DV KRZ WR VXUYiYH DQG DYRiG FDSWXUH iI VKRW
GRZQ iQ HQHm\ WHUUiWRU\� 2U KRZ WR UHViVW WKH HQHm\
WR WKH XWmRVW iI FDSWXUH iV imDYRiGDEOH� AW OHDVW iI WKH
QHHG RFFXUV� ZH ZiOO EH UHDG\�
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A0����
7KH miVViRQ RI WKH A0����� SURJUDm iV WR SURYiGH

FDGHWV ZiWK DQ DSSUHFiDWiRQ RI DYiDWiRQ VNiOOV� DiU
FUHZ UHVSRQViEiOiWiHV� DQG MHW DiUFUDIW FDSDEiOiWiHV
DQG WR mRWiYDWH TXDOiIiHG FDGHWV WRZDUG D IO\iQJ
FDUHHU iQ WKH UQiWHG 6WDWHV AiU )RUFH� 7KH SURJUDm
FRQViVWV RI WZR ORFDO IOiJKWV� RQH FURVV FRXQWU\ IOiJKW
DQG IiYH KRXUV RI DVVRFiDWHG IiiJKW OiQH iQVWUXFWiRQ�
7KH VXFFHVV RI WKiV FRXUVH iV HYiGHQFHG E\ WKH DOmRVW
RQH KXQGUHG SHU FHQW YROXQWDU\ SDUWiFiSDWiRQ RI WKH
6HFRQG DQG 7KiUG &ODVVHV�
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7���
7KH 7��� SURJUDm DW WKH AFDGHm\ iV D UHTXiUHG

FRXUVH IRU DOO )iUVW &ODVVmHQ ZKR YROXQWHHU WR WDNH

AiU )RUFH 3iORW 7UDiQiQJ DIWHU JUDGXDWiRQ� 7KH WUDiQ
iQJ iQFOXGHV GXDO IOiJKW iQVWUXFWiRQ� JURXQG VFKRRO�
DQG VROR IOiJKW WUDiQiQJ� &DGHWV FRmSOHWiQJ WKH

SURJUDm WKHQ KDYH WKH RSWiRQ WR DSSO\ WKiV IOiJKW WimH
DQG NQRZOHGJH WRZDUGV DQ )AA SiORW FHUWiIiFDWH�
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3DUDFKXWiQJ
7KH SDUDFKXWH SURJUDm DW U6A)A FRYHUV D ZiGH

UDQJH RI DFWiYiW\ ZiWK D ODUJH VFRSH RI FDGHW iQYROYH
mHQW� 7KH IiUVW FRXUVH DYDiODEOH WR FDGHWV iV A0�����
7KiV iQYROYHV DERXW ��� FDGHWV D \HDU DQG iV WDXJKW DW
)W� %HQQiQJ� *HRUJiD� AW U6A)A iWVHOI� A0���� iV

WDXJKW� 7KiV iV D VHYHQ MXmS FRXUVH DQG� OiNH )W� %HQ
QiQJ� UHVXOWV iQ WKH DZDUG RI D SDUDFKXWiVW UDWiQJ�
A0���� iV DYDiODEOH WR ��� FDGHWV D \HDU DQG iV WDXJKW
E\ FDGHW SDUDFKXWH iQVWUXFWRUV� 7KH �� FDGHW iQVWUXF

WRUV FRmSUiVH WKH AFDGHm\'V SDUDFKXWH WHDm ZKiFK

FRmSHWHV DFURVV WKH FRXQWU\ DQG SHUIRUmV iQ

GHmRQVWUDWiRQV iQ DGGiWiRQ WR iWV WHDFKiQJ GXWiHV� 7KH
SDUDFKXWH SURJUDm DW U6A)A SURYiGHV RSSRU

WXQiWiHV IRU FDGHWV WR OHDUQ DERXW WKHmVHOYHV DQG WR

JDiQ OHDGHUVKiS VNiOOV�
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6RDUiQJ
7KH 6RDUiQJ 3URJUDm DW WKH AFDGHm\ iV

GHViJQHG ZiWK UQGHUJUDGXDWH 3iORW WUDiQiQJ iQ miQG�
7KH XVH RI FKHFNOiVWV� WKH mHWKRGV RI IOiJKW iQVWUXF
WiRQ� DQG WKH EDViF JRDOV RI WKH SURJUDm KDYH DOO EHHQ
GiUHFWHG WRZDUG WHDFKiQJ KDEiWV WKDW ZiOO EH UHTXiUHG
ODWHU iQ IOiJKW WUDiQiQJ� 7KH AFDGHm\ 6RDUiQJ
3URJUDm XVHV VHYHUDO W\SHV RI VDiOSODQHV DQG D mD

MRUiW\ RI WKH iQVWUXFWiRQ iV GRQH E\ FDGHW iQVWUXFWRU
SiORWV� 0DQ\ FDGHWV WDNH SDUW iQ WKH SURJUDm EHFDXVH
iW RIIHUV D NiQG RI VHUHQiW\ WKDW FDQ RQO\ EH H[

SHUiHQFHG iQ WKH XQWUHVSDVVHG VDQFWiW\ RI VSDFH�



NDYiJDWiRQ
7KH NDYiJDWiRQ 'iYiViRQ RIIHUV HOHF

WiYHV WKDW iQWURGXFH WKH FDGHW WR WKH EDViFV

RI DYiDWiRQ QDYiJDWiRQ DQG VSDFH UHODWHG

DVWURQRm\� 7KH NDYiJDWiRQ FRXUVHV DUH

RSHQ WR DOO FDWHJRUiHV RI FDGHW SK\ViFDO
TXDOiIiFDWiRQV DQG VSDQ WKH WRWDO VSHFWUXm
RI QDYiJDWiRQ� 7KH EDViF FRXUVHV iQWURGXFH

WKH FDGHW WR QDYiJDWiRQ YiD WKH FODVVURRm�

VimXODWRUV� DQG WKH DFWXDO DiUERUQH HQ

YiURQmHQW� 7KH DGYDQFHG FRXUVHV IXUWKHU

WKH FDGHW'V FDSDEiOiWiHV DQG DZDUHQHVV RI

WKH DiUFUHZ HQYiURQmHQW� 7KH DiUERUQH HQ

YiURQmHQW KDV UHFHQWO\ EHHQ GUDmDWiFDOO\
imSURYHG IURm WKH 7��� DiUFUDIW WR WKH

ZRUOG'V mRVW DGYDQFHG QDYiJDWiRQ WUDiQHU

DiUFUDIW� WKH %RHiQJ 7���A� NDYiJDWiRQ
'iYiViRQ FRXUVHV VSDQ WKH DYiDWiRQ VSHF

WUXm IURm DWmRVSKHUiF IOiJKW DQG IOiJKW
HTXiSmHQW EDViFV WR VSDFH IOiJKW� 7KH FRm

EiQHG DUHDV WKDW DUH WDXJKW E\ WKH NDYiJD
WiRQ 'iYiViRQ iQWURGXFH DQG EHWWHU SUHSDUH
WKH FDGHW WR EHFRmH D NQRZOHGJHDEOH�
SURIHVViRQDO RIIiFHU iQ WKH UQiWHG 6WDWHV

AiU )RUFH�
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�UG /iHXWHQDQW i
7KH SXUSRVH RI WKH 7KiUG /iHXWHQDQW

SURJUDm iV WR JiYH )iUVW DQG 6HFRQG &ODVV
FDGHWV H[SRVXUH WR DQ RSHUDWiRQDO AiU )RUFH
XQiW DQG WKH IXQFWiRQV RI D MXQiRU RIIiFHU� 7R
DFFRmSOiVK WKiV� WKH FDGHW iV DVViJQHG WR D

VHOHFWHG AiU )RUFH EDVH iQ (XURSH� WKH
3DFiIiF DUHD� AODVND� RU WKH FRQWiQHQWDO
UQiWHG 6WDWHV� :KiOH VWDWiRQHG DW WKDW EDVH�
WKH FDGHW iV DVViJQHG MREV HTXiYDOHQW WR WKDW
ZKiFK KH FDQ H[SHFW XSRQ JUDGXDWiRQ IURm
WKH AFDGHm\� 7KiUG /iHXWHQDQW'V
HGXFDWiRQDO DQG mRWiYDWiRQDO DVSHFWV mDNH
iW RQH RI WKH mRVW HIIHFWiYH WUDiQiQJ
SURJUDmV RIIHUHG E\ WKH AFDGHm\�
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RIIHQViYH OiQH FRDFK� -DFN %UDOH\� GHIHQ
ViYH EDFNIiHOG FRDFK� /HODQG .HQGDOO�
GHIHQViYH OiQH FRDFK� -im %RZmDQ� KHDG
IUHVKmDQ FRDFK� .QHHOiQJ� 6SiNH
+iOOVWURm� RIIHQViYH OiQH FRDFK� %HUQiH

5DHW]� RIIHQViYH EDFNV FRDFK� %HQ 0DUWiQ�
KHDG FRDFK� -RKQ &DUQH\� OiQHEDFNHUV

FRDFK� 7HUU\ IVDDFVRQ� UHFHiYHUV FRDFK�
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%27720 52: �/�5�� 5RG +HQQHN� %RE 7KRmSVRQ� %RE )DUU� AI
%UHDG\� /DUU\ )DUiVV �&R&DSWDiQ�� 7HUU\ <RXQJ �&R�&DSWDiQ�� 5DOSK
%XURQ� %iOO 0XUUD\� :D\QH :iOOiV� -RH 'HEHV� 6(&2N' 52:� %UXFH
)UiW]VFKH� *DU\ 3RWWHU� -RKQ +D]HQ� &UDiJ 3X]� 7Rm 3HWHUVRQ� 'DYH /DZ�
VRQ� 0iNH 6FRWW� 5iFN 0F*UDZ� &RUUiH .XQGHUW� 0iNH 0DUN� 7+I5'
52:� )UHG /RUHQ]� -RKQ &RYiQJWRQ� 'DYH 3RGROQ\� .HYiQ :KiWH� 6WHYH
6FKDHIHU� 5D\ :iOG� 0iNH *RXOG� 7im &DQWZHOO� 0iNH 5HQQHU� -RKQ
)UR]HQD� )2U57+ 52:� 'RXJ .XSHUVmiWK� AO NX\WWHQ� 5iFK 5iFKH�

&OiII 6miWK� 'DYH 5HiQHU� -im 0RQDKDQ� 0iNH :RUGHQ� &KUiV
0iORGUDJRYiFK� %UDG 6KDUSH� )I)7+ 52:� 5DQG\ 6SHWmDQ� %UiDQ

&DUQH\� 3KiO 5iFKmRQG� 0iNH (OOiV� 7Rm /DQJH� -im 'RODQ� -HII +DVV�
)UDQN &R[� .HQ :RRG� 6I;7+ 52:� 'RXJ 'RZQH\� -im 0iOOHU� %iU
:iWKHUV� 7� *� 3DUNHU� 0iNH 5\DQ� &UDiJ AGDmV� 5RE 6KDZ� 'ZiJKW
+DUWmDQ� -RKQ +XQW� 723 52:� 'DYH 6ODFN� *DU\ 0iWWHOVWDGW� 'DUUHOO
0DVWiQ� %UiDQ /iQGHOO� -RKQ 0iFKHOV� 0DUN .HQQH\� .HQ VDXJKQ�
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2Q RSHQiQJ GD\ DW )DOFRQ 6WDGiXm� )DOFRQ IDQV ZHUH
HQWHUWDiQHG WR D FUiVS\ ���� YiFWRU\� :iWK D QHZ

TXDUWHUEDFN DW WKH KHOm� -XQiRU 0iNH :RUGHQ OHG WKH

RIIHQVH iQ D EDViF JURXQG DWWDFN iQ ZKiFK WKH )DOFRQ UXQ

QiQJ EDFNV JDiQHG ��� \DUGV� &RmSOHWiQJ RQO\ � SDVVHV

DOO GD\� IRU �� \DUGV� iW VHHmHG DV WKRXJK UXQQiQJ ZRXOG

EH WKH QDmH RI WKH JDmH IRU WKH '�� )DOFRQV�

'HIHQViYHO\� WKH UXJJHG *UiQJRV KHOG WKH VDQGDOV WR

D WRWDO RI ��� \DUGV DQG DOORZHG WKHm WR FURVV WKH

���\DUG OiQH RQO\ WZiFH� 7KiV WHQDFiRXV GHIHQVH� OHG E\
%RE 3RWWHU'V � WDFNOHV� iQ DGGiWiRQ WR -XQiRU 'DYH /DZ�

VRQ'V H[FHOOHQW NiFNiQJ DQG IGDKR'V iQDEiOiW\ WR mRXQW

DQ\ W\SH RI GUiYH� GDmSHQHG DQ\ KRSHV RI YiFWRU\ IRU WKH
VDQGDOV�
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IQ D WKUiOOiQJ� VHHVDZ EDWWOH�
)DOFRQ'V KRSHV IRU D VHFRQG YiFWRU\
ZHUH GDVKHG GXUiQJ D ODVW GHVSHUDWH
GUiYH E\ 2UHJRQ'V WKiUG iQWHUFHSWiRQ
RI WKH GD\ RQ WKH 'XFN'V RZQ ��\DUG
OiQH�

%HViGHV WKH � iQWHUFHSWiRQV� iW ZDV
D VXFFHVVIXO SDVViQJ GD\ IRU WKH
)DOFRQV� ZKR FRmSOHWHG �� RI ��

SDVVHV IRU ��Ii \DUGV� +RZHYHU� WKH

SDVViQJ DWWDFN DORQJ ZiWK �� WRWDO

\DUGV UXVKiQJ ZDV QRW HQRXJK WR EHDW
WKH IiUHG XS 'XFNV� OHG E\ TXDUWHU
EDFN NRUYDO 7XUQHU� ZKRVH SiQSRiQW
SDVViQJ NHSW WKH 'XFNV iQ WKH JDmH
WKH ZKROH ZD\�

0RVW RI WKH VHFRQG KDOI WKH
)DOFRQV KDG WKHiU EDFNV DJDiQVW WKH
ZDOO GXH WR WKH H[FHOOHQW 2UHJRQ SXQ

WiQJ� 7KiV SRRU IiHOG SRViWiRQ NHSW AiU
)RUFH'V RIIHQVH FUiSSOHG XQWiO WKH
IRXUWK TXDUWHU� ZKHUH WKH )DOFRQV

FDmH VR FORVH� \HW VR IDU�
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IQ DQ HUURU DQG SHQDOW\�IiOOHG JDmH� WKH

:\RmiQJ &RZER\V VFRUHG WZR IRXUWK TXDUWHU
WRXFKGRZQV WR JiYH WKH )DOFRQV WKHiU VHFRQG FRQ

VHFXWiYH ORVV RI WKH \RXQJ VHDVRQ�

7KH &RZER\V' ZiQQiQJ WRXFKGRZQ FDmH RQ D

VXUSUiViQJ IRXU \DUG GUDZ SOD\ ZiWK ���� OHIW WR

SOD\ iQ WKH JDmH�
2IIHQViYHO\ IRU WKH )DOFRQV� UHVHUYH TXDUWHU

EDFN .HQ VDXJKQ GiG mRVW RI WKH GDmDJH WR

:\RmiQJ E\ WKURZiQJ WZR WRXFKGRZQ SDVVHV� D

���\DUG SDVV WR IODQNHU AO %UHDG\ DQG D

���\DUG SDVV WR VSOiW HQG %RE )DUU� 7KiV DiU DW

WDFN� KRZHYHU� ZDV QRW HQRXJK WR EHDW WKH XQGHU

GRJ &RZER\V�
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)DOFRQ &RDFK %HQ 0DUWiQ FDOOHG
iW �WKH JDmH RI WKH FHQWXU\�� IQGHHG
WKH IDQV JRW WKHiU mRQH\'V ZRUWK iQ
WKH ODVW VFKHGXOHG AiU

)RUFH�&RORUDGR FODVK�
7KH JDmH VWDUWHG RXW OiNH WKH

W\SiFDO &RORUDGR URXW ZKHQ WKH
%XIIV MXmSHG RXW WR D ���� IiUVW

TXDUWHU OHDG� ZiWK 'DYH /DZVRQ'V
UHFRUG EUHDNiQJ ���\DUG IiHOG JRDO
WKH )DOFRQ'V RQO\ UHEXWWDO� +RZ
HYHU� D FRmEiQDWiRQ RI VRmH H[

FHOOHQW SDVViQJ DQG D GHIHQViYH DG
MXVWmHQW WR &RORUDGR'V RSWiRQ WXUQHG
WKH JDmH FRmSOHWHO\ DURXQG iQ WKH
miGGOH RI WKH VHFRQG TXDUWHU� )URm
WKDW SRiQW RQ� )DOFRQ KRSHV ZHUH

NHSW DOiYH XQWiO WKH IiQDO VHFRQGV
ZKHQ D ���\DUG /DZVRQ IiHOG JRDO
DWWHmSW IHOO ZiGH WR WKH OHIW�

(YHQ iQ D IUXVWUDWiQJ GHIHDW� WKH
)DOFRQV FDmH RII WKH IiHOG ZiWK D

mRUDO YiFWRU\ iQ WKHiU SRFNHW DQG D

EUDQG QHZ WHDmmDWH�WKH WZHOIWK
mDQ�
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/RViQJ WKHiU IRXUWK JDmH iQ D URZ� WKH
)DOFRQV VWiOO FRXOGQ'W IiQG WKH ZiQQiQJ FRmEiQD
WiRQ iQ D JDmH mDUUHG E\ D UDiQ�VRDNHG IiHOG�
%RWK WHDmV ZHUH KDmSHUHG E\ WKH ZHDWKHU iQ
ZKiFK WKHUH ZHUH �� IXmEOHV� � iQWHUFHSWiRQV� DQG
D mHUH ��� WRWDO \DUGV�

IW ZDV GHIiQiWHO\ D GHIHQViYH EDWWOH� 7KH RQO\
WRXFKGRZQ VFRUHG ZDV D ���\DUG SXQW UHWXUQ iQ
ZKiFK WKH )DOFRQV ZHUH FDXJKW E\ VXUSUiVH WKiQN
iQJ D IDiU FDWFK ZRXOG EH FDOOHG XQGHU VXFK

VOiSSHU\ IiHOG FRQGiWiRQV�

2IIHQViYHO\� WKH )DOFRQV KDG WR UHmDiQ RQ WKH

JURXQG DQG FRXOG QRW XVH WKHiU XVXDO ZiGH RSHQ

VW\OH RI DWWDFN� II iW KDG EHHQ DQRWKHU GD\� WKH
VWRU\ mD\ KDYH EHHQ GiIIHUHQW� +RZHYHU� DV WKH
ROG VD\iQJ JRHV� WKH HIIHFWV RI DiU SRZHU� XQGHU

SRRU ZHDWKHU FRQGiWiRQV� GimiQiVKHV FRQ

ViGHUDEO\� 7KiV ZDV WKH FDVH IRU WKH )DOFRQV WR
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7KH )DOFRQV IiQDOO\ EURNH WKHiU IRXU�JDmH ORViQJ VWUHDN iQ
DQ H[FiWiQJ� FRmH�IURm�EHKiQG YiFWRU\ RYHU NDY\ ZKiFK
SUREDEO\ ZiOO JR GRZQ DV WKH �KDiUiHVW� JDmH iQ AiU )RUFH
KiVWRU\� 7KH YiFWRU\ mHDQW HYHU\WKiQJ WR WKH )DOFRQV IRU WKH\
SXOOHG iW RXW IURm ZKDW VHHmHG WR EH D FHUWDiQ GHIHDW DQG SURYHG
WKDW WKH\ FRXOG ZiQ WKH FORVH RQHV�

2IIHQViYHO\� WKH )DOFRQV IDiOHG WR FURVV WKH JRDO OiQH iQ IiUVW
KDOI� 7KH\ KDG WR VHWWOH IRU 'DYH /DZVRQ'V WZR IiHOG JRDOV DQG
ZHQW iQWR WKH ORFNHU URRm WUDiOiQJ ����

'XUiQJ WKH HQWiUH WKiUG SHUiRG� ERWK WHDmV H[FKDQJHG SXQWV
DV NDY\ JUDGXDOO\ JDiQHG H[FHOOHQW IiHOG SRViWiRQ� AW WKiV SRiQW�
WKH )DOFRQ SDVViQJ DWWDFN ZDV VWiOO VW\miHG�

7KH IRXUWK TXDUWHU EHJDQ ZiWK NDY\'V SRZHUIXO IXOOEDFN
FXWWiQJ WKURXJK AiU )RUFH'V VWiFN\ GHIHQVH IRU D ��\DUG
WRXFKGRZQ DQG D ���� OHDG� AW WKiV WimH� mDQ\ )DOFRQ IDQV ZHUH
DOUHDG\ �ORViQJ WKHiU KDiU� iQ GHIHDW� +RZHYHU� WKH )DOFRQV ZHUH
QRW WR EH GHQiHG DV NDY\ WKHQ SURFHHGHG WR JiYH DZD\ WKH JDmH�

AW WKH miGZD\ SRiQW RI WKH IRXUWK SHUiRG� iW VHHmHG DV

WKRXJK NDY\ KDG WKH JDmH XQGHU FRQWURO ZKHQ WKH )DOFRQV ZHUH

DJDiQ IRUFHG WR SXQW� +RZHYHU� NDY\ IXmEOHG WKH SXQW DQG AiU
)RUFH UHFRYHUHG RQ WKHiU ���\DUG OiQH� )RXU SOD\V ODWHU RQ D

FUXFiDO IRXUWK DQG HOHYHQ ViWXDWiRQ� VDXJKQ FRQQHFWHG WR %RE
)DUU� RQ KiV IiUVW FRmSOHWiRQ RI WKH GD\� WR WKH NDY\ ��\DUG OiQH�

5XQQiQJEDFN .HQ :RRG WKHQ SURFHHGHG WR VFRUH WR SXOO WKH
)DOFRQV ZiWKiQ WKUHH� ������

7ZR EORFNHG SXQWV DQG RQH miVVHG IiHOG JRDO ODWHU� 'DYH
/DZVRQ FDmH RQ WR NiFN D ���\DUGHU ZiWK RQO\ ���� UHmDiQiQJ WR

WiH WKH VFRUH �� DOO� AJDiQ WKH )DOFRQ GHIHQVH KHOG DQG WKH
)'DOFRQV ZHUH RII DQG UXQQiQJ RQ 0iNH 0DUN'V ���\DUG SXQW
UHWXUQ WR WKH NDY\ ��� )RXU UXQQiQJ SOD\V ODWHU� 'DYH /DZVRQ�
WKH ZHHNO\ KHUR KH iV� NiFNHG WKH ZiQQiQJ IiHOG JRDO ZiWK �

VHFRQGV UHmDiQiQJ RQ WKH FORFN� A JUHDW YiFWRU\ IRU WKH )DOFRQV
iQ ZKiFK WKH �ZiOO WR ZiQ� DQG WKH �QHYHU GiH� DWWiWXGH FHUWDiQO\
VKiQHG WKURXJK iQ WKiV JDmH WKDW mHDQW HYHU\WKiQJ�
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7KH )DOFRQV ZHUH VimSO\ RXWKiW DQG RXW�WDFNOHG iQ WKiV

HmEDUUDVViQJ ���� ORVV WR WKH 6FDUOHW .QiJKWV RI 5XWJHUV�
)XUWKHUmRUH� WKH\ WUiHG SOD\iQJ ZiWKRXW RQH RI WKHiU NH\ iQ
JUHGiHQWV�HmRWiRQ�

2IIHQViYHO\� WKH )DOFRQV IDiOHG iQ WKHiU SDVViQJ DW

WDFN�D NH\ WR SDVW VXFFHVV�E\ FRmSOHWiQJ RQO\ �� SDVVHV
IRU �� \DUGV�

2Q WKH RWKHU ViGH� WKH )DOFRQ GHIHQVH KDG WKHiU EDFNV

XS DJDiQVW WKH ZDOO DOO GD\ ORQJ GXH WR WKH Vi[ WXUQRYHUV iQ

WKHiU RZQ WHUUiWRU\� 7KXV� D FRmEiQDWiRQ RI QXmHURXV WXU

QRYHUV DORQJ ZiWK D ODFN RI HmRWiRQ JHQHUDWHG WKH )DOFRQ'V

IiIWK ORVV RI WKH '�� VHDVRQ�



%<U'V IiUVW DSSHDUDQFH iQ )DOFRQ
6WDGiXm ZDV QRWKiQJ WR EUDJ DERXW�
KRZHYHU� WKHiU SHUIRUmDQFH ZDV HQRXJK
WR NHHS WKH )DOFRQV VWXmEOiQJ DORQJ WKHiU
ORViQJ ZD\V�

AJDiQVW WKH WKiUG UDQNHG TXDUWHU
EDFN iQ WKH QDWiRQ *DU\ 6KHiGH� WKH
)DOFRQV' SDVViQJ GHIHQVH ZDV WR JHW iWV
EiJJHVW WHVW RI WKH \HDU� AV iW WXUQHG RXW�
%<U'V TXDUWHUEDFN ZDV QRW VKXW RXW�
KRZHYHU� WKH )DOFRQ'V GiG D UHVSHFWDEOH
MRE iQ iQWHUFHSWiQJ � SDVVHV ZKiOH KROGiQJ
WKH &RXJDU ViJQDO FDOOHU EHORZ KiV QRUmDO
SHUIRUmDQFH�

:KiOH RQ WKH VXEMHFW RI TXDUWHUEDFNV�
WKH )DOFRQV IRXQG D QHZ IiHOG JHQHUDO iQ
6RSKRmRUH 5RE 6KDZ� IQ KiV IiUVW YDUViW\
VWDUW� 6KDZ NHSW WKH )DOFRQV iQ WKH JDmH
E\ FRmSOHWiQJ �� RI �� SDVVHV IRU ���
\DUGV� (YHQ WKRXJK 6KDZ VHHmHG WR JHW
WKH EDOO mRYiQJ� iW ZDV QRW HQRXJK WR EHDW
WKH KiJKO\ VSiUiWHG &RXJDUV�
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IQ D KDUG IRXJKW� VHHVDZ EDWWOH� WKH )DOFRQV' UXVK IRU VHU

YiFH VFKRRO VXSUHmDF\ IHOO VKRUW RQ DQ AUm\ ���\DUG IiHOG JRDO
ZiWK RQO\ �� VHFRQGV UHmDiQiQJ iQ WKH JDmH�

IW ORRNHG DV WKRXJK AiU )RUFH KDG WKH JDmH SXW DZD\ ZKHQ
WKH\ WXUQHG WKH EDOO RYHU ZiWK RQO\ ���� OHIW RQ WKH FORFN�
OHDGiQJ ��� ��� +RZHYHU� AUm\'V UHVHUYH IUHVKmDQ TXDUWHU
EDFN� /HDmRQ +DOO� GiUHFWHG KiV SDVViQJ VSHFiDOW\ XQiW� mDGH
XS RI DQ HQWiUHO\ QHZ EDFNIiHOG DQG UHFHiYHU FRUSV� RQ D

���\DUG IiHOG JRDO GUiYH WR WXUQ WKH JDmH DURXQG�
7KH � '�� SOHEH VHHmHG WR KDYH mDJiF RQ KiV IiQJHUWiSV DV KH

WKUHDGHG KiV ZD\ WKURXJK WKH AiU )RUFH VHFRQGDU\ iQ WKH FORV
iQJ mRmHQWV� 7R EH KRQHVW� KRZHYHU� WKH )DOFRQV ZHUH

RSHUDWiQJ DW WKH WimH ZiWKRXW WKH VHUYiFHV RI iWV GHIHQViYH

TXDUWHUEDFN 0iNH 0DUN� ZKR EURNH KiV OHJ RQ WKH VHYHQWK SOD\
RI WKH JDmH DQG ZDV ORVW IRU WKH VHDVRQ�

AJDiQ WKH VWRU\ RI WKH JDmH ZDV WKH )DOFRQV' iQDEiOiW\ WR

FDSiWDOi]H RQ WKHiU VFRUiQJ RSSRUWXQiWiHV�
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IQ WKHiU ODVW KRmH JDmH RI
WKH \HDU� WKH )DOFRQV DJDiQ
ORVW iQ WKH IiQDO VHFRQGV WR WKH
AUi]RQD :iOGFDWV� ������

:iWK WKH )DOFRQV DKHDG
������ IUHVKmDQ SXQWHU
)UDQN )RVWHU VWHSSHG XS WR
NiFN WKH )DOFRQV RXW RI WURX
EOH� +RZHYHU� DV IDWH KDG iW�
AiU]RQD WRRN RYHU RQ iWV RZQ

�� �\DUG OiQH ZiWK ����

UHmDiQiQJ� DQG Vi[ SOD\V
ODWHU� VFRUHG RQ D ��\DUG
WRXFKGRZQ SDVV WR SXOO RXW D

YiFWRU\ iQ WKH FRQWiQXiQJ VDJH
RI WKH ODVW VHFRQG UHYHUVDOV IRU
WKH )DOFRQV�

7KH QHZHVW mHmEHU WR WKH
)DOFRQ GHIHQViYH VTXDG�
'HIHQViYH (QG ''7XJ''
0F*UDZ� OHG KiV WHDmmDWHV
iQ KiV IiUVW YDUViW\ VWDUW ZiWK
�� WDFNOHV� � IRU ORVVHV� DQG D

IXmEOH UHFRYHU\�
A IiQDO KiJK QRWH RQ WKH

JDmH� )DOFRQ NiFNHU 'DYH
/DZVRQ NiFNHG WKUHH IiHOG
JRDOV WR OiIW KiV VHDVRQ WRWDO WR
��� D QHZ &ROOHJiDWH UHFRUG�
7KiV KRZHYHU� ZRXOG JODGO\ EH
WUDGHG IRU D ORQJ�VRXJKW YiF
WRU\�
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IQ WKH IiQDO JDmH RI WKH VHDVRQ� WKH AiU )RUFH

)DOFRQV WRRN D ���� SRXQGiQJ IURm WKH IUiVK RI NRWUH

7KH 2UDQJH %RZO ERXQG IUiVK UROOHG XS ��� \DUGV

WRWDO UXVKiQJ ZKiOH KROGiQJ WKH )DOFRQV WR RQO\ ����

2Q WKHiU IiUVW GUiYH� WKH )DOFRQV VHHmHG WR EH DEOH WR

mRYH WKH EDOO DW ZiOO XQWiO VWDOOHG RQ WKH ��\DUG OiQH E\ D

NRWUH 'DmH iQWHUFHSWiRQ� )URm WKDW SRiQW RQ� iW ZDV DOO

NRWUH 'DmH� &RDFK 3DUVHJKiDQ VWDUWHG KiV VHFRQG RIIHQ

ViYH XQiW iQ WKH WKiUG SHUiRG DIWHU WKH IUiVK EXiOW D ����

KDOI WimH OHDG�
7R VXmmDUi]H WKH VHDVRQ� ZiWK D IHZ mRUH EUHDNV�

DQ iQFK KHUH� D FRXSOH RI VHFRQGV WKHUH� WKH )DOFRQV FRXOG

HDViO\ KDYH EHHQ ���� 0XFK FUHGiW VKRXOG EH JiYHQ WR

VXFK D WDOHQWHG WHDm� WR EH DEOH WR IiJKW EDFN XQGHU VXFK

FiUFXmVWDQFHV� AV AUD 3DUVHJKiDQ VWDWHG� �7KH\

�)DOFRQV� DUH SUREDEO\ WKH EHVW ��� WHDm \RX'OO HYHU

VHH��

N ��

���



62&&(5

723 52: �/�5�� &DSW� 7KDmHV �&RDFK�� +� 'XWFK\VK\Q� 5� 5XWK�
%� 3DUNHU� '� /DXGmDQQ� -� 7DmNXQ� -� 6KiQH� -� .HRKDQH� *�

6FKXO]H� -� 3XIIHQEDUJHU� 3� 6FKOHQHU� 5� AUmVWURQJ� -� &DmEHOO� 3�
0F%UiGH� 3� NDU]iQVNi� 0DM� -HWHU �2IIiFHU 5HSUHVHQWDWiYH�� %27720

52:� A� %iOOiQJVOHD� %� %DUWRiRQH� 7� ViOODORERV� 6� -RQDN� A� 3DWUi
TXiQ� /� 6DOYHmiQi �WHDm FDSWDiQ�� (� %HOOiQi� %� 6RYH\� 6� .HOO\� 7�
'URXNHUV� 6� &RUUHiD�

5(&25'

A) 233
� %HQHGiFWiQH &ROOHJH �
� &RORUDGR 6SUiQJV �
� 6RXWKHUQ IOOiQRiV �
� &RORUDGR 0iQHV �
� :iVFRQViQ �*UHHQ %D\� �
� %UiWiVK &ROXmEiD �
� 'HQYHU �
� 0HWUR 6WDWH �
� &RORUDGR &ROOHJH �
� AUm\ �
� 0HWUR 6WDWH �

7HDm &DSWDiQ�
/HQ 6DOYHmiQi



���



A WUiR RI AiU )RUFH VRFFHU SOD\HUV
KDYH EHHQ KRQRUHG IRU WKHiU SOD\ WKiV SDVW
IDOO�

/HDGiQJ WKH JURXS ZDV VHQiRU WHDm

FDSWDiQ /HQ 6DOYHmiQi� ZKR ZDV VHOHFWHG
WR SOD\ IRU WKH :HVW VTXDG DW WKH 6HQiRU
%RZO JDmH� IQ DGGiWiRQ� 6DOYHmiQi� D

KDOIEDFN� ZDV QDmHG WR WKH 5RFN\ 0RXQ
WDiQ IQWHUFROOHJiDWH 6RFFHU /HDJXH WHDm

IRU WKH IRXUWK VWUDiJKW WimH� HDUQiQJ IiUVW
WHDm KRQRUV WKiV VHDVRQ� 7HDmmDWH -DFN
6KiQH� D VHQiRU IXOOEDFN� DOVR ZDV QDmHG
WR WKH IiUVW WHDm ZKiOH IUHVKmDQ JRDOiH
*UHJ 6FKXO]H ZDV VHOHFWHG WR WKH VHFRQG
WHDm�

7KH )DOFRQV FORVHG WKH ���� VHDVRQ

ZiWK DQ RYHUDOO ����� UHFRUG DQG ���

50I6/ UHFRUG� ZKiFK ZDV JRRG HQRXJK
IRU D VHFRQG SODFH FRQIHUHQFH IiQiVK�

6DOYHmiQi KROGV VHYHUDO AiU IRUFH

VFRUiQJ UHFRUGV iQFOXGiQJ mRVW FDUHHU

JRDOV� ��� mRVW JRDOV iQ D VHDVRQ� ��� DQG
mRVW JRDOV iQ D JDmH� Vi[� 6DOYHmiQi
IiQiVKHG KiV )DOFRQ FDUHHU DV OHDGiQJ
VFRUHU iQ WKH ���� VHDVRQ ZiWK �� JRDOV
DQG IiYH DVViVWV� +H ZDV DOVR VHOHFWHG WR

SOD\ RQ WKH U�6� 3DQ AmHUiFDQ *DmHV
VRFFHU WHDm DQG RQ WKH ���� U�6� 2O\mSiF
WHDm�
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5(&25' 7HDm &DSWDiQ� 3DW 5XSHO

A) 233
�� IGDKR ��
�� NRUWKHUQ IRZD ��
�� 'UDNH ��
�� :\RmiQJ ��
�� NRUWKHUQ &RORUDGR ��
�� &RORUDGR 6WDWH ��
�� AGDmV 6WDWH ��

IQGiDQD IQYiWDWiRQDO
���WK RI �� WHDmV�
5RFN\ 0W� U67)) &KDmSV�
�OOWK RI �� WHDmV�
&HQWUDO &ROOHJiDWH &KDmSV�
���WK RI �� WHDmV�
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7KH &URVV &RXQWU\ WHDm

SRVWHG D ��� GXDO mHHW UHFRUG
WKiV \HDU ZKiOH IDFiQJ RQH RI
WKHiU mRVW FKDOOHQJiQJ
VHDVRQV iQ DOmRVW D GHFDGH�
5HEXiOGiQJ ZDV WKH NH\ ZRUG
ZiWK RQO\ WZR UHWXUQiQJ
OHWWHUmHQ� WHDm FDSWDiQ 3DW
5XSHO DQG -DmiH %OiVViW� IRU
miQJ WKH QXFOHXV RI WKH VTXDG�
-XQiRUV -HII )RUG� 0iNH
/D\mHQ� DQG 6WHYH /RQJ� DQG
6RSKRmRUHV 7RE\ NiFKROV�
5D\ %DUWOHWW� DQG ViQFH
6WHSKHQV VWHSSHG iQWR WKH YDU
ViW\ EHUWKV WR URXQG RXW WKH
WHDm�

�^ ?



:A7(5 32/2

^

723 52: �/�5�� /W� %� )iVKHU �AVVW� &RDFK�� &RO� /DmE �2IIiFHU
5HSUHVHQWDWiYH�� %� 3KiOOiSV �&DSWDiQ�� %� :HWOHVRQ� .� 5iQJOHEHUW� -�
:HOVIU\� '� *UHHKDm� 7� AXEHUU\� '� 0HUUiOO� :� +HiGmRXV� 5�
5HFKVWiHQHU� 0DM� 3DViHF]Q\� �+HDG &RDFK�� 0I''/( 52:� 3�

VROOHOXQJD� 5� %ORRmIiHOG� :� 0RQURH� 0� 'HUUiFN� -� %DXGHQGiVWHO� -�
%XUJHVV� -� +RJXH� (� 7KRmSVRQ� %27720 52:� -� +iQHV� 5�
&DQDOH� '� 0DJHH� -� +HiGmRXV� 7� &DOKRXQ� 7� 6FKiSSHU� .� +RXVHQ�
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A) 233
�� &RORUDGR �
�� :\RmiQJ ��
�� 'HQYHU �
�� 6DQWD &ODUD �
�� +XmEROGW 6WDWH �
� 7H[DV A	0 �
�� &RORUDGR �
�� NHZ 0H[iFR �
�� AUi]RQD �
�� NHZ 0H[iFR �
�� AUi]RQD �
�� &RORUDGR 6WDWH �
� :\RmiQJ �
� U�&� 6DQWD %DUEDUD �
� :\RmiQJ �
� U�&� 6DQWD %DUEDUD ��
�� 'HQYHU ��
� :\RmiQJ �
�� <DOH �
�� AUm\ �
�� UWDK �
�� NHZ 0H[iFR �
�� AUi]RQD �
� U�&� %HUNHOH\ ��
� U�&� 'DYiV �
� U�&� 6DQWD %DUEDUD ��
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IQ iWV IRXUWK \HDU DV D VDUViW\ WHDm� WKH ���� U6A)A

:DWHU 3ROR 7HDm FRmSiOHG WKH EHVW UHFRUG ������ RI DQ\

SUHYiRXV WHDm� /HDGiQJ WKH WHDm DQG IiQiVKiQJ KiV IRXUWK

DQG SHUKDSV EHVW VHDVRQ ZDV 6HQiRU 7HDm &DSWDiQ %HQ

3KiOOiSV� %HQ KDV VWDUWHG DQG OHG WKH WHDm iQ VFRUiQJ GXUiQJ

HDFK RI KiV IRXU \HDUV DV D )DOFRQ :DWHU 3ROR 3OD\HU� %HQ

FDQ VDIHO\ EH FDOOHG WKH EHVW ZDWHU SROR SOD\HU HDVW RI

&DOiIRUQiD �DQG RQH RI WKH EHVW WKHUH��
AmRQJ WKH mDQ\ IiUVWV DFFRmSOiVKHG E\ WKH ���� WHDm

DUH ZiQQiQJ WKUHH WRXUQDmHQWV iQ RQH VHDVRQ� ZiQQiQJ WKH

'iVWUiFW � &URZQ� DQG HDUQiQJ D EHUWK iQ WKH ���� N&AA

&KDmSiRQVKiS 7RXUQDmHQW� 7KRXJK WKH WHDm ORVW WKUHH

JDmHV DW WKH N&AA'V� WKHUH iV QR UHDVRQ WR GHVSDiU� )DOFRQ

IDQV FDQ H[SHFW HYHQ EHWWHU WKiQJV IURm WKHiU ���� :DWHU

3ROR 7HDm�
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67AN'IN* �/�5�� -� (NHQ� 5� 5HDG� -� 7KRmDV� 7� 6FKQHHEHUJHU�
-� 6WHiJ� *� 6FKQHiGHU� 3� 'HWWmHU� 0� 6HYHiU� %� 'MRNRYiFK� .N((/

IN*� &� -RQHV� %� :RRGDOO� -� *UDYHV �&R�FDSWDiQ�� '� .UDIW �&R�

FDSWDiQ�� 5� 6FKRHQOHiQ� 6� /DQQiQJ�

7HDm &R�&DSWDiQV� 'DQ .UDIW� -HII *UDYHV

A) 233
�� 'RDQH ��

�� 'H3DXZ �IQG�� ��

�� 7H[DV �DW 5iFH� ��

�� :HEHU 6WDWH ��

�� &RORUDGR ��

�� :RRVWHU �2KiR� ��

�� :iVFRQViQ �0DGiVRQ� ��

�� :\RmiQJ ��

�� NDY\ ��

�� 6RXWKHUQ &RORUDGR ��
�� UWDK 6WDWH ��

�� ;DYiHU �2KiR� ��
�� 6WDQIRUG ��
�� 2UHJRQ ��

�� )W� /HZiV �&ROR�� ��
�� 'HQYHU ��
�� NRUWKHUQ &RORUDGR ��
�� VDOSDUDiVR ��
�� NRWUH 'DmH ��
�� 3DQ AmHUiFDQ ��
�� &RORUDGR 6WDWH �27� ��
�� &UHiJKWRQ ��
�� :HVWHUQ 6WDWH ��
�� &DOiIRUQiD�IUYiQH ��
�� 'HQYHU ��
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A ZiQQiQJ VSXUW DW WKH HQG RI WKH VHDVRQ JDYH WKH AiU )RUFH
%DVNHWEDOO WHDm iWV VHFRQG ZiQQiQJ VHDVRQ iQ WKUHH \HDUV� 7KH
)DOFRQV RI &RDFK +DQN (JDQ ZRQ WKHiU ODVW WKUHH JDmHV WR ZiQG XS
ZiWK D ����� UHFRUG DQG RQH RI WKH EHVW GHIHQViYH mDUNV iQ WKH QD

WiRQ�
AIWHU GURSSiQJ WR ����� ZiWK D ����� ORVV WR QDWiRQDOO\ UDQNHG

&UHiJKWRQ� WKH )DOFRQV FDmH EDFN WR GRZQ :HVWHUQ 6WDWH ����� DQG
&DOiIRUQiD�IUYiQH ����� DW KRmH� WKHQ FOiQFKHG WKH ZiQQiQJ FDm

SDiJQ ZiWK D ����� WUiXmSK RQ WKH URDG DJDiQVW 'HQYHU�
AiU )RUFH ZRXQG XS ZiWK DQ ��� KRmH mDUN EXW KDG iWV EHVW

URDG UHFRUG iQ � � \HDUV ZKHQ iW IiQiVKHG ZiWK D ��� mDUN� HTXDO WR
WKH URDG UHFRUG VHW E\ WKH ���� WHDm�

AiU )RUFH DOVR ZRXQG XS DV RQH RI WKH WRS GHIHQViYH WHDmV iQ
WKH QDWiRQ IRU WKH WKiUG VWUDiJKW \HDU E\ ViX�UHQGHUiQJ RQO\ ����

SRiQWV SHU JDmH� AOVR� IiJXUiQJ iQ WKH QDWiRQDO VWDWiVWiFV ZDV VHQiRU
JXDUG 'DQ .UDIW� ZKR VHW D VFKRRO VHDVRQ mDUN E\ mDNiQJ �� RI ��
IUHH WKURZV IRU DQ ���� SHU FHQW DYHUDJH� D VWDWiVWiF WKDW ZiOO SODFH
Kim DmRQJ WKH WRS WZR RU WKUHH iQ WKH QDWiRQ� .UDIW DOVR VHW D VFKRRO
FDUHHU IUHH WKURZ VKRRWiQJ mDUN E\ mDNiQJ ��� RI ��� IRU DQ ����

SHUFHQWDJH� HDViO\ DERYH WKH ROG UHFRUG RI ����� .UDIW DOVR ZRXQG XS
DV WKH OHDGiQJ VFRUHU ZiWK ��� IRU D ���� DYHUDJH DQG KiV FDUHHU WRWDO
RI ��� SRiQWV mRYHG Kim WR OOWK RQ WKH )DOFRQ'V DOO�WimH VFRUiQJ OiVW�

6HQiRU IRUZDUG -im (NHQ mRYHG WR QiQWK RQ WKH DOO�WimH VFRU

iQJ OiVW ZiWK ��� SRiQWV DIWHU ZiQGiQJ XS DV WKH VHFRQG OHDGiQJ
VFRUHU WKiV VHDVRQ ZiWK ��� SRiQWV� /HDGiQJ WKH WHDm iQ WZR RWKHU

FDWHJRUiHV� DVViVWV DQG VWHDOV� ZiWK �� DQG ��� ZDV VHQiRU JXDUG -HII
*UDYHV� D WHDm FR�FDSWDiQ DORQJ ZiWK .UDIW�

AOWKRXJK WKH )DOFRQV XVXDOO\ KDG WKH KHiJKW GiVDGYDQWDJH�
WKH\ RXWUHERXQGHG WKHiU RSSRQHQWV IRU WKH VHFRQG VWUDiJKW VHDVRQ�
FRmiQJ XS ZiWK ��� WR WKH IRH'V ���� AiU )RUFH DOVR RXWVKRW IRHV IURm
WKH IiHOG� ���� SHU FHQW WR D ���� mDUN�
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HOVRQ� %� 2OmVWHDG� *� 6WURQJ� *� &XUSK\� 0� &DUOVRQ� '� 6\QGHU� 0�
6KDGEHJiDQ� -� IVOH �0JU��� 0I''/( 52:� %� %DOGUiFD �AVV� &RDFK��
0DM� :RRGmDQ �2IIiFHU 5HSUHVHQWDWiYH�� -RKQ 0HWFKHIWV �+HDG
&RDFK�� 6� =RWQHU� 6� %HUJ� 0� .DUWDUiN� 0� 3DGJHW� )� 6HQWD� 6�

AVEHOO� -� .RHOOiQJ� )� :KiWiFDQ� *� %DWiQiFK� 3� *UHHQ� 0� 0F4XiOODQ�
&� 3UiE\O� 7� *HUDUGi� %iOO 5HHG �7UQU��� /� &URQN �AVV� &RDFK�� %27
720 52:� (� )DiUEURWKHU� 7� VUHQ� &� 'HOiFK� 0� 0HOOXm� A�
0RUUiVRQ� -� 0iFKHOHWWi� 7� =HGMGOiN� 3� *URQVHWK� .� 3HGHUVRQ� '�
/HiEEUDQG� 6� 0F3KHUVRQ�
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� NHZ +DmSVKiUH �27� �
� NHZ +DmSVKiUH �
� &RORUDGR �
� 2KiR 6WDWH �
� 2KiR 6WDWH �
� AODVND �
� AODVND �

�� 6W� 7KRmDV �0iQQ�� �
I 6W� 7KRmDV �0iQQ�� �

�� IRZD 6WDWH �
�� IRZD 6WDWH �
� 6W� &ORXG �
� 6W� &ORXG �
� &RORUDGR &ROOHJH �
� 6W� -RKQ'V �0iQQ�� �
�� 6W� -RKQ'V �0iQQ�� �
� 'HQYHU �
� 5R\DO 0iOiWDU\ �
� 5R\DO 0iOiWDU\ �
� :iVFRQViQ �5iYHU )DOOV� �
� :iVFRQViQ �5iYHU )DOOV� �

� � *XVWDYXV AGROSKXV �
� *XVWDYXV AGROSKXV �
� AXJVEXUJ �
� AXJVEXUJ �
� &RORUDGR &ROOHJH �27� �
� /DNH )RUHVW �

�� /DNH )RUHVW �
� %RZOiQJ *UHHQ �
� %RZOiQJ *UHHQ �

7HDm &DSWDiQ� *HUU\ 0iFKHOHWWi
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2QH RI WKH EHVW UHFRUGV iQ WKH QDWiRQ� DQG FHUWDiQO\
WKH EHVW iQ WKH iFH KRFNH\ KiVWRU\ RI WKH AiU )RUFH

AFDGHm\� KDV EHHQ SRVWHG E\ WKH AiU )RUFH iFH KRFNH\
WHDm�

7KH )DOFRQV RI FRDFK -RKQ 0DWFKHIWV ZRXQG XS ZiWK
D UHFRUG RI �� YiFWRUiHV� RQO\ � ORVVHV� DQG RQH WiH� )URm D

VWDQGSRiQW RI SHUFHQWDJHV� WKH UHFRUG ZDV VOiJKWO\ EHWWHU
WKDQ WKH ���� mDUN VHW iQ ��������

AiU )RUFH SRVWHG D ���� UHFRUG DW KRmH WKiV ZiQWHU�
iQFOXGiQJ D ���JDmH ZiQQiQJ VWUHDN WKDW ZiOO FDUU\ RYHU

iQWR QH[W VHDVRQ� AW RQH SRiQW WKH )DOFRQV ZRQ ��

VWUDiJKW JDmHV� D VFKRRO UHFRUG� EHIRUH ERZiQJ WR %RZO
iQJ *UHHQ�

6HDVRQ KiJKOiJKWV iQFOXGHG YiFWRUiHV RYHU QDWiRQDOO\�
UDQNHG NHZ +DmSVKiUH� ��� iQ RYHUWimH� iQ WKH VHDVRQ

RSHQHU DQG D SDiU RI YiFWRUiHV RYHU DQRWKHU QDWiRQDOO\
UDQNHG WHDm� &RORUDGR &ROOHJH� ��� DQG ��� iQ RYHUWimH�

6RSKRmRUH &KXFN 'HOiFK OHG WKH WHDm iQ VFRUiQJ IRU
WKH VHFRQG VWUDiJKW \HDU ZiWK �� SRiQWV� iQFOXGiQJ ��

JRDOV� DOVR WKH WHDm KiJK� AV ZDV WKH FDVH ODVW VHDVRQ� KH
ZRXQG XS DmRQJ WKH WRS JRDO SURGXFHUV iQ WKH QDWiRQ�
+iV WZR�\HDU WRWDO RI ��� SRiQWV mRYHV Kim WR VHYHQWK RQ

WKH )DOFRQ DOO�WimH VFRUiQJ OiVW�
6HQiRU WHDm FDSWDiQ *HUU\ 0iFKHOHWWi FOimEHG WR

HiJKWK RQ WKH DOO�WimH VFRUiQJ OiVW ZiWK ��� SRiQWV ZKHQ
KH WiHG IRU WKiUG iQ VFRUiQJ WKiV VHDVRQ ZiWK �� SRiQW RQ ��

JRDOV DQG �� DVViVWV�
6HQiRU JRDOiH AO 0RUUiVRQ RQFH DJDiQ ZDV WKH WRS

QHWmiQGHU DQG KDG KiV EHVW VHDVRQ� VWRSSiQJ ���� SHU FHQW

RI RSSRQHQW'V VKRWV� RQH RI WKH EHVW DYHUDJHV iQ VFKRRO

KiVWRU\� +H ZRimG XS ZiWK mRVW RI WKH FDUHHU UHFRUGV IRU
)DOFRQ JRDOiHV� HQGiQJ D )DOFRQ FDUHHU WKDW VDZ Kim

DSSHDU iQ ��� JDmHV�
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0DUN )XONV� -RH 0DUNVWHiQHU� 7Rm AEVKiUH� %UXFH (GVWURm �&DSWDiQ��

5(&25' 7HDm &DSWDiQ� %UXFH (GVWURm

A) 233
������ +RXVWRQ %DSWiVW ������

5RFN\ 0W� 2SHQ �AiU )RUFH
IiQiVKHG ��WK RI ���

������ (DVWHUQ NHZ 0H[iFR ������
������ 6RXWKHUQ &DOiIRUQiD ������

U�&� 6DQWD %DUEDUD ������
������ 3RUWODQG 6WDWH ������

NRUWKHUQ &RORUDGR ������
7iWDQ IQYiWDWiRQDO ��WK�

������ IOOiQRiV ������
U� :iVFRQViQ �0DGiVRQ� ������
U� :iVFRQViQ �2VKNRVK� ������
%DOO 6WDWH ������
:KHDWRQ ������
:HVWHUQ 0iFKiJDQ ������

'X3DJH ������
0DQNDWR ������
(DVWHUQ 0iFKiJDQ ������
7UiWRQ ������

������ :HVWHUQ 0iFKiJDQ ������
&RORUDGR ������

������ &RORUDGR 6WDWH ������
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7KH '���'�� )DOFRQ *\mQDVWiFV WHDm FRmSOHWHG
WKHiU VHDVRQ ZiWK D KDUG HDUQHG ���� UHFRUG� WKH
VHYHQWK FRQVHFXWiYH ZiQQiQJ VHDVRQ� VHQGiQJ WKUHH
DWKOHWHV WR WKH NDWiRQDO &KDmSiRQVKiSV DW WKH
UQiYHUViW\ RI IQGiDQD� 7KH WHDm ZDV OHG E\ WKUHH
JUDGXDWiQJ VHQiRUV� 7im 2'&RQQHOO� -RH
0DUNVWHiQHU� DQG WHDm FDSWDiQ %UXFH (GVWURm�
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52: �� .� 3OHDVDQWRQ �0JU�� '� 7XURQ �0JU�� :� +HJZRRG �75��
0� 6ZiJRQVNi� 6� 0iOODU� :� :HDWKHUV� 5� *ORYHU� 0� 'HYOiQ� -� %XVK�
*� %XVK� :� 6WRXW� A� NX\WWHQ� &RDFK +� .RHUEHU� 52: �� 0DMRU
*OHQQ �25�� 5� %UREHUJ �0JU�� 7� 3UiQFH� &� 0\HUV� 5� .HXQH� 7�
&UiSH� /� 3HFN� -� .HQGDOO� 7� &]DFKRU� '� 6WiQH� '� 0HW]JHU� 6� 6SiHV�
0� &OXOH\� (� 2OiYHU� -� 3DXO\� 0� )RVWHU� 0� *XmS� (� 6DD� &RDFK

.iWW� 52: �� A� 7DZQH\ �0JU�� )� VDFFDUR� (� 0DJOiFmRW� '� 7KRmDV�
:� (UZiQ� 5� 0ROWHU� /� +DUGiQJ� 5� 6WHZDUW� -� &DOGHUEDQN� 52: ��
5� 5� 2UZiJ �&DSWDiQ�� 6� &DmSEHOO� 5� &DVHOOD� &� NiFKROOV� .�
/RQHUJDQ� 0� 5DWFKIRUG� -� %iUFKmDQ� 6� 6NiOOiQJWRQ� 0� VDVTXH]� 0�
&RRN�

7HDm &DSWDiQ� %RE 2UZiJ�
5(&25'

A) 233
�� AXEXUQ ��
�� AODEDmD ��
�� AGDmV 6WDWH ��
�� NHZ 0H[iFR +iJKODQGV �
�� :\RmiQJ ��
�� &RORUDGR �
�� :HVWHUQ 6W� ��
�� NHZ 0H[iFR �
�� AUi]RQD �
�� A6U ��



7KiV \HDU'V :UHVWOiQJ WHDm WiHG WKH
AFDGHm\'V EHVW ZRQ�ORVV UHFRUG� HQGiQJ XS �����
�� 7KH RQO\ ORVV ZDV WR WKH UQiYHUViW\ RI AXEXUQ�
RQH RI WKH WRS UDQNHG VFKRROV iQ WKH 6�(�A�
&RQIHUHQFH� 7KH WiH FDmH DW WKH KDQGV RI AGDmV
6WDWH� WKiV \HDU'V NAIA FKDmSiRQV� 7KH )DOFRQ'V
WRS SRiQW VFRUHU ZDV AO NXQ\WWHQ� IROORZHG E\
%RE 2UZiJ� 6WHYH &DmSEHOO� 5XVV &DVHOOD� DQG
0DUY &RRN� 7KH WHDm'V WRS SiQQHU ZDV 5XVV
&DVHOOD IROORZHG FORVHO\ E\ %RE 2UZiJ DQG 6WHYH
&DmSEHOO� 7KH WRS )DOFRQ UHFRUG ZDV 6WHYH
&DmSEHOO'V �������

7KH WHDm GiGQ'W GR DV ZHOO iQ WRXUQDmHQWV DV

iW GiG iQ GXDO mHHWV� IQ WKH :\RmiQJ 2SHQ� WKH
)DOFRQV SODFHG VHFRQG ZiWK WZR FKDmSiRQV� 6WHYH
&DmSEHOO DQG 0DUY� &RRN� IQ WKH U6A)A IQ
YiWDWiRQDO� AiU )RUFH SODFHG IRXUWK� KDYiQJ RQH

FKDmSiRQ� 6WHYH &DmSEHOO� IQ WKH 0I:A� ZiWK
WKUHH VWDUWHUV RXW RI DFWiRQ� WKH WHDm SODFHG
VHYHQWK�

AW 5HJiRQDOV� WKH )DOFRQV FURZQHG WZR

FKDmSiRQV DQG TXDOiIiHG RQH mRUH� 7KH WZR

FKDmSiRQV ZHUH %RE 2UZiJ DQG AO NXQ\WWHQ�
6WHYH &DmSEHOO TXDOiIiHG RQ D ZiOG FDUG VORW� HYHQ
WKRXJK FRmSHWiQJ iQ WKH WRXJKHVW ZHiJKW FODVV iQ
WKH UHJiRQDO�

AW NDWiRQDOV� %RE 2UZiJ ZDV WKH RQO\
)DOFRQ WR SODFH� WKXV EHFRmiQJ WKH WHDm'V IiUVW
AOO AmHUiFDQ iQ IRXU \HDUV DQG JiYiQJ AiU )RUFH
D ��WK SODFH� %RE� DOVR� ZDV WKH WHDm FDSWDiQ� WKH
RQO\ VHQiRU� DQG WKH mRVW YDOXDEOH ZUHVWOHU�
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723 52: �/�5�� -� :KiWH� 6� (GJDU� '� -DQiN� %� /OR\G� -� %DiUG�
%� %UiVWRZ� (� .OHHmDQQ� %� 0DQGHYiOOH� 0I''/( 52:� 0DM� (DWRQ
�2IIiFHU 5HSUHVHQWDWiYH�� A� :iQWHU� 5� 5REHO� '� 0F)DGGiQ� '�

)U\miHU� -� %XWOHU� '� 6miWK� -� +XHUWD� 76JW� %� -� 7iQHU �+HDG
&RDFK�� %27720 52:� 6� 6iHINH� -� =DKUREVN\� %� .OHiQKDQV� &�
*RHWVFK �WHDm FDSWDiQ�� 0� 0F*XiUH� *� 7KRmDV�

5(&25'
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���� &RORUDGR &ROOHJH ����
���� NDY\ ����

ViOODQRYD ����
3HQQ 6WDWH ����
NHZDUN &ROOHJH RI (QJ� ����

���� &RDVW *XDUG ����
%RVWRQ &ROOHJH ����

���� &RORUDGR ����
���� &RORUDGR ����

&RORUDGR &ROOHJH ����
���� AUm\ ����

0HUFKDQW 0DUiQH ����
���� &RORUDGR ����
���� N5A 6HFWiRQDOV �WRS 6FRUH�

&RQYHQWiRQDO IQWHU� 6HFWV�
���� U�7� AUOiQJWRQ ����

&RORUDGR &ROOHJH ���
6RXWKZHVWHUQ 2NODKRmDO���
��VW SODFH�
IQWHUQO� IQWHU� 6HFWV�

���� U�7� AUOiQJWRQ ����
&RORUDGR ����
&RORUDGR &ROOHJH ����

���� 0I7 ����

7HDm &DSWDiQ� &KUiV *RHWVFK

7KH U6A)A 3iVWRO 7HDm IiQiVKHG iWV VHFRQG FRQVHFXWiYH \HDU
ZiWKRXW D GHIHDW E\ SRVWiQJ D ���� UHFRUG� 7KH )DOFRQV QRW RQO\ ERDVW
WKH NDWiRQDO &KDmSiRQVKiS 7HDm EXW DOVR� WKH NDWiRQDO &KDmSiRQ� iQ
6HQiRU 6WDQ 6iHINH� &DGHW 6iHINH HQGHG D EUiOOiDQW \HDU E\ VFRUiQJ WKH

KiJKHVW iQGiYiGXDO WRWDO iQ WKH QDWiRQ ZKiOH SDFiQJ WKH )DOFRQ WHDm� iQ

FOXGiQJ &�& %RE .OHiQKDQV� &6& -RH =DKUREVN\� DQG WHDm FDSWDiQ�
&I& &KUiV *RHWVFK DOVR AOO�AmHUiFDQV� WR WKH KiJKHVW WHDm VFRUH RI WKH

���� NDWiRQDO &KDmSiRQVKiSV�
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723 52: �/�5�� 0� 5HQHOW� 7� 0RUWRQ� 5� /DQH� -� AUHRJDVW� '�
0DWFKHFN� *� AUmVWURQJ� 0I''/( 52:� 06JW� 'DYiG -� IYHUVRQ

�+HDG &RDFK�� &� .iQFDQQRQ� 5� 6WDKO� '� 'HQWRQ� -� +HUFKDN� 0�

+HFN� -� <DUEURXJK �0JU��� %27720 52:� %� /DmEHUW� -� 2'%UiHQ�
-� +HDOG �WHDm &DSWDiQ�� 3� 6XWOiII�

5(&25'

7HDm &DSWDiQ� -im +HDOG

7KiV \HDU'V 5iIOH WHDm ZDV FDSWDiQHG E\ -DmHV 5� +HDOG� 7KH
FRDFK ZDV 06JW� 'DYiG IYHUVRQ� /HG E\ WKH mRVW YDOXDEOH 5iIOHmDQ�
-RVHSK 2EUiHQ� WKH WHDm SRVWHG D ���� UHFRUG� %HViGHV +HDOG DQG
2EUiHQ� WKH RWKHU mHmEHUV VKRRWiQJ IRU WKH QXmEHU RQH VTXDG iQFOXGHG
3DXO 6XWOiII DQG %UXFH /DmEHUW� AVViVWiQJ WKH IiUVW RQ VHYHUDO RF
FDViRQV ZDV -RKQ +HUFKDN� ZKR ZDV WKH QXmEHU RQH VKRRWHU IRU WKH VH
FRQG WHDm�

7KiV \HDU'V WHDm EURNH D VHYHQ \HDU MiQ[ ZKHQ iW EHDW AUm\ IRU WKH
WKiUG WimH iQ AFDGHm\ KiVWRU\� DQG WKH IiUVW WimH ViQFH ����� AOVR� -im
+HDOG VHW DQ AFDGHm\ UDQJH UHFRUG ZiWK D VFRUH RI ����

IQGiYiGXDOO\� 2EUiHQ� +HDOG� DQG /DmEHUW ZHUH YRWHG WKH WRS WKUHH
VKRRWHUV iQ WKH &RORUDGR�:\RmiQJ &RQIHUHQFH�

��!'�m A) 233

W ���� &ROR� 0iQHV IQYiWDWiRQDO �)iUVW�
0RQWDQD ����
0iQQHVRWD ����
U7(3 ����
2NODKRmD 6WDWH ����
&RORUDGR 6WDWH ����
&RORUDGR 0iQHV ����

���� :\RmiQJ ����
���� AUm\ ����

�
���� :\RmiQJ IQYiWDWiRQDO �6HFRQG�

6RXWK 'DNRWD ����

:\RmiQJ ����
&RORUDGR 6WDWH ����
&RORUDGR ����
&RORUDGR 0iQHV ����
6RXWKHUQ &RORUDGR 6WDWH ����

���� AiU )RUFH IQYiWDWiRQDO �)iUVW�
&RORUDGR 6WDWH ����
6RXWKHUQ &RORUDGR 6WDWH ����
&RORUDGR 0iQHV ����
&RORUDGR ����
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&RDFK�� 0� 3DTXHWWH� &DSW� 0� .iQJ �'iYiQJ &RDFK�� &RO� 7KRmDV �2I
IiFHU 5HSUHVHQWDWiYH�� /W� %� )iVKHU �AVVW� &RDFK��� /W� &RO� 3� AUDWD
�+HDG &RDFK�� 5� 0FAOiVWHU� *� +DFNEDUWK� 0� 0XWWiODiQHQ� N� )XHUVW�

%� NHOVRQ� 7� 6FKDHIIHU� 5� +DmiOWRQ� '� 0HVQDUG� 6I77IN*� -�
+RJXH� 7� 6NiOOmDQ� '� 0HUUiOO� %� )DJRW� 5� 7\F� 7� &DUSHQWHU� 7�
6FKiSSHU� 5� :iVH� '� 6HZHOO� '� :HWOHVHQ� -� +DUWOH\� %� %MRUODQG� IN
:A7(5� '� 0F&RUU\� 6� 7iEEiWWV� 0� 'HUUiFN� &� 0XUUD� :� 0DUVKDU�
)� 2Q'XW �WHDm FDSWDiQ��

5(&25'
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�� *HRUJiD 7HFK ��
�� :HVWHUQ 6WDWH ��
�� 6DQ 'iHJR�/D-ROOD ��
�� &KDSmDQ &ROOHJH ��
�� 'HQYHU ��
�� &RORUDGR ��
�� 0HWUR 6WDWH ��
�� .HDUQH\ 6WDWH ��
�� :\RmiQJ ��
�� 7H[DV 7HFK ��
�� 7XODQH ��
�� &RORUDGR 6WDWH ��

7HDm &DSWDiQ� )UHG 2IIXWW

���
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AOO 7KH .iQJ'V
0HQ �/�5�� &DSW 0�
.iQJ� 7� 6\mHQV� 3�
%RJJV� -� +DUWQH\� -�
+HQU\� %� %RXUODQG� 5�
0FAOiVWHU� 7� &DU
SHQWHU� 0� 3HTXHWWH�
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7KH AFDGHm\ VZimmHUV GiG WKHiU WKiQJ IRU WKH
WKiUG VWUDiJKW \HDU� 7KHiU XQGHIHDWHG GXDO mHHW

UHFRUG QRZ VWDQGV DW �� ZiWK �� FRQVHFXWiYH KRmH YiF
WRUiHV� 7KH WHDm KDV QRW ORVW DW KRmH ViQFH �����
ZKHQ 'HQYHU XSVHW WKH )DOFRQV ������ 6XFK D UHFRUG
GHVHUYHV WKH SUDiVH &RDFK AUDWD H[WHQGV WR KiV mHQ

E\ VD\iQJ� �7KH EHVW WHDm ZH'YH HYHU KDG��
7KH EHVW iV UHYHDOHG iQ WKH mDQ\ QHZ GXDO mHHW

UHFRUGV VHW WKiV VHDVRQ� -im +DJXH HVWDEOiVKHG D QHZ

WimH RI ����� VHFRQGV iQ WKH �� IUHHVW\OH� +H DOVR
KHOSHG WKH ��� 0HGOH\ 5HOD\ RI 6WHYH 7iEEiWWV� %iOO
0DUVKDOO� DQG 0DUN 0XWWiODiQHQ WR UHFRUG D QHZ

mDUN RI �������� -im GiG QRW VORZ XS� KRZHYHU� XQWiO
KH KHOSHG WKH ��� )UHH 5HOD\ RI -RH %DXGHQGiVWHO�
'RQ 0DJHH� DQG 7Rm 6NiOOmDQ SRVW D QHZ UHFRUG RI
��������

5iFN 0FAOiVWHU HVWDEOiVKHG D QHZ JRDO RI ������
SRiQWV iQ WKH � 0HWHU 'iYH� 5iFN'V ODXUHOV HQWDiO mRUH
WKDQ VSDFH SHUmiWV� +RZHYHU� XQGHU WKH GiUHFWiRQ RI
&DSWDiQ 0iFNi .iQJ� 5iFN ZHQW XQGHIHDWHG iQ �� GXDO
mHHWV DQG EHFDmH DQ N&AA AOO AmHUiFDQ IRU WKH
IRXUWK WimH�
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723 52: �/�5�� &DSW� %iOO 0DUNKDm� KHDG FRDFK� %\URQ
'RGJHQ� mJU� &KUiV IQJOiV� mJU� %RE 0DUVKDOO� 'DYH VDQ 2UVRZ� 3DXO
6RZDGD� 7Rm /DQH� 7Rm ASSROiQi� 'DYH 6XQ� *DU\ -DQHOOi� %iOO
:RROIRUG� 6WHYH +DmHG� )UDQN &DVVHUiQR� 0iNH 0F'RQDOG� &RUUiH

.XQGHUW� %iOO 0XUU\� &DSW� 3KiO 3iJQDWDUR� DVVW FRDFK� .N((/IN*�
+HQU\ (VSRViWR� 'DYH AQHZDOW� 5DQG\ 5H\QROGV� 0DVRQ *RRGKDQG�
6WDQ 3HWHUVRQ� &iS 3HWHUVRQ� (G AJiV� %UXFH +XHUWDV� /XFNH\ 'XQQ�
(UiFN /HRQJ� mJU�

5(&25' 7HDm &DSWDiQ� &iS 3HWHUVRQ

A)A 233
� 0DU\ODQG� ��
�� 'XNH� �
�� &2/25A'2 &2//(*( �
�� 'HQYHU /DFURVVH &OXE �
�� UQiY� RI 'HQYHU �
�� &2/25A'2 67A7( �
�� &RORUDGR �
� %DOWimRUH ��

�� UNIV� 2) '(NV(5 �
�� &RORUDGR &ROOHJH �
�� /RV AQJHOHV /DFURVVH &OXE �
�� '(NV(5 /A&5266( &/U% �
+20( *A0(6 IN &A36
��+HUR'V IQYiWDWiRQDO 7RXUQDmHQW
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IQ KiV IiUVW VHDVRQ DV YDUViW\ KHDG FRDFK� &DSW�
%iOO 0DUNKDm FRDFKHG AiU )RUFH ODFURVVH WR iWV QiQWK
VWUDiJKW ZiQQiQJ VHDVRQ E\ GHIHDWiQJ 'HQYHU
/DFURVVH &OXE ���� iQ WKH IiQDO JDmH RI WKH VHDVRQ�

7KH ZiQ UDiVHG WKH )DOFRQV' IiQDO VHDVRQ UHFRUG
WR ��� DQG DOVR mDUNHG WKH VHYHQWK WimH iQ WKH ODVW
QiQH \HDUV WKDW WKH )DOFRQV KDYH ZRQ ERWK WKH 5RFN\
0RimWDiQ 2SHQ DQG IQWHUFROOHJiDWH FKDmSiRQVKiSV�

7KH AFDGHm\ VHW Vi[ VFKRRO UHFRUGV DQG WiHG WZR
RWKHUV GXUiQJ WKH VHDVRQ� +HDGiQJ WKH OiVW ZDV %iOO

:RROIRUG� ZKR VHW IiYH iQGiYiGXDO UHFRUGV DQG WiHG
DQRWKHU� 7KH\ iQFOXGHG� mRVW JRDOV iQ WKH JDmH�
QiQH� mRVW SRiQWV iQ D JDmH� ��� mRVW JRDOV FDUHHU�
���� :RROIRUG OHG WKH WHDm iQ VFRUiQJ IRU WKH VHFRQG
VWUDiJKW VHDVRQ� QHWWiQJ �� JRDOV� RQH VK\ RI KiV RZQ
VHDVRQ UHFRUG RI ��� DQG DGGHG �� DVViVWV IRU D WRWDO RI
�� SRiQWV�

'DYH AQHZDOW� +HQU\ (VSRViWR DQG *DU\ -DQHOOi
HQGHG FDUHHUV ZiWK ��� ���� DQG ���� UHVSHFWiYHO\�
-DQHOOi DQG AQHZDOW WiHG IRU �QG iQ WRWDO VHDVRQ

SRiQWV ZiWK �� HDFK� ZKiOH (VSR ZDV IRXUWK ZiWK ��

SRiQWV� -DQHOOi MXVW miVVHG WKH VFKRRO UHFRUG IRU mRVW

SRiQWV iQ D FDUHHU DW ���� ZKiOH :RROIRUG KDV ���

SRiQWV ZiWK RQH VHDVRQ UHmDiQiQJ�
*RDOiH &iS 3HWHUVRQ HQGHG D IRXU�\HDU FDUHHU�

DGGiQJ IiYH VDYHV WR D FDUHHU WRWDO RI ���� D VFKRRO
UHFRUG� AV D WHDm� WKH )DOFRQV RXWVFRUHG WKHiU RS

SRQHQWV ��� WR ��� WKH EHVW JRDO VSUHDG iQ WKH ODVW IRXU
VHDVRQV�
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%XQNHU� -� &RUUiJDQ� /� %U\DQW� 5� :DJQHU� %� 'XII\ �WHDm FDSWDiQ��
&� 6immRQV� '� &RmmRQV� *� %URZQ� 7� %HOO� -� 5REiVRQ �KHDG &RDFK��

%27720 52:� '� 0HHKDQ� 5� &iROD� -� :HiGD� 6� 5REiQVRQ� '�
5HiQHU� 5� 7KRmSVRQ� +� <RXQNHU� 0� 0DUWRUDQR� 6� 0XUGRFK�

5(&25'

A)A
�� 0HWUR 6WDWH
� 5HJiV
� 6DQWD %DUEDUD �U&�
� %HUNHOH\ �U&�
� 2UHJRQ 6WDWH
� /DV VHJDV �UN�

�� &RORUDGR 0iQHV
�� 0HWUR 6WDWH
�� :HVWHUQ 6WDWH
�� :HVWHUQ 6WDWH
� 6RXWKHUQ &RORUDGR
� 'HQYHU
� 'HQYHU
� 'HQYHU
� &RORUDGR 6WDWH

�� 0HWUR 6WDWH
� NRUWKHUQ &RORUDGR
� NRUWKHUQ &RORUDGR

�� NRUWKHUQ &RORUDGR
� 6RXWKHUQ &RORUDGR
� NRUWKHUQ AUi]RQD
� NRUWKHUQ AUi]RQD
� AGDmV 6WDWH
� 'HQYHU
� 'HQYHU
� 'HQYHU
�� &RORUDGR &ROOHJH
�� &RORUDGR 6WDWH
� NRUWKHUQ &RORUDGR
� NRUWKHUQ &RORUDGR
� NRUWKHUQ &RORUDGR
� :HVWHUQ 6WDWH
�� :HVWHUQ 6WDWH
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AiU )RUFH EDVHEDOO FRmSOHWHG iWV ���� VHDVRQ WKH

VDmH ZD\ iW EHJDQ�RQ D WZR JDmH ZiQQiQJ VWUHDN�

7KH IiQDO SDiU RI ZiQV ZHUH DJDiQVW :HVWHUQ 6WDWH ���

DQG ����� ZKiFK OiIWHG WKH WHDm WR D ����� IiQiVK�

AOWKRXJK QRW D ZiQQiQJ VHDVRQ� WKH ���� \HDU ZDV RQH

IiOOHG ZiWK QXmHURXV UHFRUGV�

+HDGiQJ WKH OiVW ZDV -HII %URZQ� YRWHG mRVW

YDOXDEOH SOD\HU� ZKR VHW WKH FDUHHU UXQV EDWWHG iQ

DQG KRmH UXQ UHFRUGV ZiWK �� DQG ��� UHVSHFWiYHO\�
%URZQ KDG VHYHQ 5%I'V DQG WZR KRmHUV iQ WKH ODVW
IRXU JDmHV KHOSiQJ WR SRVW WKRVH mDUNV� %URZQ DOVR
OHG WKH WHDm iQ KiWWiQJ IRU WKH WKiUG VWUDiJKW \HDU� HQ
GiQJ ���� ZiWK D ���� DYHUDJH DQG QRZ KDV D ����

DYHUDJH IRU WKUHH VHDVRQV�

AQRWKHU WRS SHUIRUmDQFH ZDV WXUQHG iQ E\ VHQiRU
-im &RUUiJDQ� ZKR EURNH WKUHH UHFRUGV� VHDVRQ DW

EDWV� ���� FDUHHU SODWH DSSHDUDQFHV����� DQG mRVW

KRmH UXQV iQ RQH JDmH��� &RUUiJDQ KiW WKUHH URXQG

WUiSSHUV iQ RQH JDmH WZiFH WKiV VHDVRQ DQG KHOSHG WKH
)DOFRQV VZDW D WRWDO RI �� IRU WKH VHDVRQ� IiYH EHORZ
WKH VFKRRO UHFRUG� &RUUiJDQ ZDV WKH RQO\ AiU )RUFH
SOD\HU WR DSSHDU iQ DOO �� JDmHV WKiV \HDU�

IQ WKH SiWFKiQJ GHSDUWmHQW� 0DWW 0DUWRUDQR
HDUQiQJ WRS KRQRUV ZiWK D ���� (5A� IQGiYiGXDOO\�
%REE\ 7KRmSVRQ KXQJ XS WKH EHVW SHUIRUmDQFH�
WKURZiQJ D RQH KiWWHU iQ D Vi[�iQQiQJ UHOiHI SHUIRU
mDQFH DJDiQVW &DOiIRUQiD�%HUNHOH\ DW WKH UQiYHUViW\
RI NHYDGD DW /DV VHJDV IQYiWDWiRQDO� 7KH EHVW ZiQ�
ORVV UHFRUG ZDV SRVWHG E\ 5iFN 6DUYHU� ZiWK D ���
0DUN�

AV D WHDm� AiU )RUFH VmDVKHG D ���\HDU�ROG
UHFRUG IRU mRVW UimV iQ D VHDVRQ� WRWDOiQJ ��� iQ ��
JDmHV� 7KH VTXDG DOVR VHW UHFRUGV IRU mRVW KiWV �����
DQG mRVW UXQV EDWWHG iQ ������ AV D WHDm� AiU )RUFH
HQGHG ZiWK D ���� DYHUDJH� WKH EHVW iQ �� \HDUV DQG
IiIWK EHVW iQ VFKRRO KiVWRU\�
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FDSWDiQ� /DUU\ 'RZHOO� &DSW� 5iFK *XJDW� KHDG FRDFK� &RO :iOOiDm

-DUUHOO� RIIiFHU UHSUHVHQWDWiYH� %27720 52:� -RKQ 0D]WiURZVNi�
0DUN )iVKHU� %RE 5\DQ� 0DUN 5iVi� .HUU\ .HiWKFDUW� &UDiJ NDDV�
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� .DQVDV 6WDWH �
� 6RXWK 'DNRWD �
� 6DQ )UDQFiVFR 6WDWH �
� 6DQWD &ODUD �
� 6DQ )UDQFiVFR �
� 2UHJRQ �
� +D\ZDUG 6WDWH �
� 6W� 0DU\'V �
� :iFKiWD 6WDWH �
� 5HJiV �
� NRUWKHUQ &RORUDGR �
� 6HDWWOH �
� :DVKiQJWRQ �
� 6RXWKHUQ &RORUDGR �
� &RORUDGR &ROOHJH �
� NHZ 0H[iFR 6WDWH �
� NRUWKHUQ &RORUDGR �
� 6RXWKHUQ &RORUDGR �
� &RORUDGR �
� 'RDQH �
� NHEUDVND �
� &RORUDGR �
� &RORUDGR 0iQHV �
� &RORUDGR &ROOHJH �

7HDm &DSWDiQ� 5iF 6KDUS
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7HQQiV iVQ'W DOZD\V D ORYH JDmH� DQG DW WKH
AiU )RUFH AFDGHm\ WKH WRS WKUHH ViQJOHV
SOD\HUV NQRZ MXVW KRZ mXFK VZHDW DQG KDUG
ZRUN JRHV iQWR D ZiQQiQJ VHDVRQ�

7KH SOD\HUV� VRSKRmRUH 6FRWW %HQVRQ�
MXQiRU 6WHYH 6NiGmRUH� DQG 5iF 6KDUS� D VHQiRU
DQG WHDm FDSWDiQ� KDYH KHOSHG SURGXFH MXVW
WKDW iQ ���� DV WKH )DOFRQV FRmSOHWHG WKHiU
VHDVRQ ZiWK D ��� YiFWRU\ DJDiQVW &RORUDGR
&ROOHJH WR IiQiVK ZiWK DQ ���� VHDVRQ UHFRUG� WKH
mRVW ZiQV HYHU iQ )DOFRQ WHQQiV KiVWRU\�

6NiGmRUH OHG WKH WUiR ZiWK DQ imSUHVViYH
���� UHFRUG� ZKiOH 6KDUS SRVWHG D ���� SHUIRU
mDQFH DQG %HQVRQ UHFRUGHG D ����� UHFRUG�

%HQVRQ� ZKR SOD\HG KiV IiUVW AiU )RUFH WHQ

QiV DW QXmEHU IRXU ODVW VHDVRQ DQG SRVWHG D ����
UHFRUG� SXOOHG RQH RI WKH EiJJHVW XSVHWV RI WKH
VHDVRQ iQ ZiQQiQJ D WKUHH�VHW mDWFK DJDiQVW
2UHJRQ HDUOiHU WKiV VHDVRQ�

6NiGmRUH� ZKR SOD\HG QXmEHU WZR ODVW
VHDVRQ DQG KDG D ����� UHFRUG� iV FODVViIiHG E\
*XJDW� �DV D UHDO KXVWOHU� DQG D SHUIRUmHU ZKR
DOZD\V JiYHV ��� SHU FHQW RQ WKH FRXUW��

A MXQiRU WKiV VHDVRQ� 6NiGmRUH DJDiQ
SOD\HG mRVWO\ DW WKH QXmEHU WZR VSRW DQG ZRQ

KiV ODVW HiJKW mDWFKHV WR SURGXFH WKH EHVW
UHFRUG RQ WKH ���� WHDm� IQ GRXEOHV� 6NiGmRUH
ZDV SDiUHG ZiWK WHDmmDWHV &UDiJ NDDV DQG
6KDUS WR ZiQ �� RI �� mDWFKHV� WKH EHVW SHUFHQ
WDJH RQ WKH WHDm�

6KDUS iV WKH RQO\ WKUHH�\HDU OHWWHUmDQ RQ

WKH WHDm DQG HTXDOOHG KiV �� mDWFK ZiQV iQ ����
DV KH FORVHG RXW KiV ���� VHDVRQ E\ ZiQQiQJ KiV
ODVW IRXU mDWFKHV� IQ ����� 6KDUS WHDmHG ZiWK
%HQVRQ WR SRVW DQ ���� GRXEOHV UHFRUG� WKH EHVW
RQ WKH WHDm� ZKiOH WKiV VHDVRQ KH SOD\HG ZiWK
WKUHH WHDmmDWHV� WKH EHVW EHiQJ ZiWK 6NiGmRUH
IRU D ��� UHFRUG�
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723 52: �/�5�� AUQH AUQHVHQ �+HDG &RDFK�� 5� &DEHO �0JU���
&DSW� 5REHUW /DmEHUW �AVVW� &RDFK�� 5� &OHmRQV� *� +ROm� 0�

:HEVWHU� +� 0F&DUWK\� 0� 0F*iQQiV� 0� 5HQQHU� '� (SSOH\� %�
0DQVIiHOG� /� %RZmDQ� %� /HH� -� 0F5H\QROGV� 5� :iOOiDmV� =� %DiOH\�
7� *� 3DUNHU� -� 0DF*iOYUD� -� 6KiUH\� -� .DKiDSR� A� 3RZHUV� 0DM�

NRUm 5RGHUiFN �2IIiFHU 5HSUHVHQWDWiYH�� %27720 52:� 3� %XU�
EDQN� &� %XGiQVN\� 0� 0RGUiFK� 0� /HH� -� 5HmiQJWRQ� '� %HOODm\� 7�
3HWHUVRQ �2XWGRRU &DSWDiQ�� '� 0FiQWRVK �IQGRRU &DSWDiQ�� 3� 5XSHO�
'� 5RRW� &� +DiQHV� -� %OiVViWW� '� 'XQQ�

IQGRRU &DSWDiQ� 'iFN 0FiQWRVK 2XWGRRU &DSWDiQ� 7Rm 3HWHUVRQ
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67AN'IN*� �/�5� 0DM� *HQH 0iUDQGD �+HDG &RDFK�� -HII WDWiYH�� &DSW� 'iFN (OOiV �AVViVWDQW &RDFK�� .QHHOiQJ� %RE 5XGROSK�
6RJDUG� 0DUN :HOVK� 'DYH 6FKmiW]� %XG NHYHUV� &KiS 'iHKO� AO %RE 6ZDQVRQ� 7Rm /HZiV� -DFN .HDUQH\� -im )XFiOOR� 5XVW\ &ODUN�
5DQNiQ� -RKQ (UUiJR �0DQDJHU�� &RO� :DODFH )OXKU �RIIiFHU 5HSUHVHQ� .HYiQ +HiVH�

6WDUWiQJ ZiWK ODVW 6HSWHmEHU'V VHFRQG�SODFH
IiQiVK iQ WKH ���WHDm 5RFN\ 0RXQWDiQ IQ
YiWDWiRQDO WKURXJK WKH ���WHDm 6im 'HYiO IQ
YiWDWiRQDO� WKH AiU )RUFH AFDGHm\ JROI WHDm KDV
WiX�QHG iQ VRmH H[FHOOHQW SHUIRUmDQFHV�

7KH *HQH 0iUDQGD�FRDFKHG WHDm FRmSHWHG
iQ �� WRiX�QDmHQWV� ZiQQiQJ WKUHH� W\iQJ IRU IiUVW
RQFH DQG JDUQHUiQJ WKUHH VHFRQGV iQ WKH SURFHVV�
7KH ���� VSUiQJ VHDVRQ DOVR VDZ WKH )DOFRQV FRm
SOHWH D ���� GXDO mHHW UHFRUG WR VWUHWFK WKHiU WZR�
VHDVRQ GXDO mHHW ZiQQiQJ VWUHDN WR ���

)RiX RI WKH IiUVW SODFHV FDmH GXUiQJ WKH IiUVW
DQQXDO 5RFN\ 0RXQWDiQ IQWHUFROOHJiDWH *ROI
AVVRFiDWiRQ �50I*A� WRXUQDmHQWV ZKiFK AiU
)RUFH ZRQ RYHUDOO� IQ GXDO mHHWV� AiU )RUFH'V
FORVHVW mDWFK ZDV DQ ���� YiFWRU\ RYHU :HVWHUQ
6WDWH� ZKiFK IiQiVKHG VHFRQG EHKiQG AiU )RUFH iQ
WKH 50I*A VHUiHV RI WRXUQDmHQWV�

)DOFRQ WHDm FDSWDiQ� -HII 6RJDUG� FRmSiOHG
WKH ORZHVW FRmSHWiWiYH VWURNH DYHUDJH IRU WKH
VHDVRQ� D ����� 6RJDUG DOVR SODFHG VHFRQG WR WHDm
mDWH &KiS 'iHKO� ZKR KDG WKH ORZHVW VWURNH
DYHUDJH� D ����� iQ WKH 50I*A VHUiHV RI WRXU
QDmHQWV�

'iHKO� WKH )DOFRQ'V RQO\ VHQiRU WKiV VHDVRQ�
UHFRUGHG WKH ORZHVW URXQG RI WKH VHDVRQ� D �� iQ D
50I*A WRXUQDmHQW KRVWHG E\ NRUWKHUQ
&RORUDGR� 'iHKO IiQiVKHG WKH VHDVRQ ZiWK WKH
WHDm'V VHFRQG ORZHVW VWURNH DYHUDJH� D ������
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IW ZDV D UHFRUG�EUHDNiQJ \HDU IRU DWKOHWHV DW WKH AiU )RUFH AFDGHm\� 'XUiQJ WKH SDVW VFKRRO \HDU�

)DOFRQ DWKOHWHV ZRQ ���� SHU FHQW RI WKHiU FRQWHVWV� EHVW mDUN iQ VFKRRO KiVWRU\� 7KDW EURNH WKH ROG UHFRUG RI
���� SHU FHQW VHW GXUiQJ WKH ��������� VFKRRO \HDU�

&RXQWiQJ YDUViW\� MXQiRU YDUViW\� DQG IUHVKmDQ WHDmV� WKH ���WHDm RYHUDOO mDUN FRQViVWHG RI ��� Y''
WRUiHV� ��� ORVVHV� DQG � WiHV� 2Q WKH YDUViW\ OHYHO� WKH UHFRUG ZDV ��� YiFWRUiHV� �� ORVVHV� DQG � WiHV IRU D �

SHU FHQW ZiQQiQJ DYHUDJH iQ WKH �� VSRUWV�
A WRWDO RI IRXU YDUViW\ WHDmV SRVWHG XQGHIHDWHG VHDVRQV� SDFHG E\ SiVWRO� ZKiFK KDG D ���� mDUN Di

ZRQ D QDWiRQDO WHDm WiWOH� DQG VZimmiQJ� ZKiFK ZDV

���� DQG FRmSOHWHG D WKiUG VWUDiJKW XQGHIHDWHG
VHDVRQ� 3iVWRO KDV QRZ ZRQ �� mDWFKHV iQ D URZ ZKiOH
VZimmiQJ KDV ZRQ �� VWUDiJKW GXDO mHHWV�

2WKHU 7HDmV IiQiVKiQJ imGHIHDWHG ZHUH iQGRRU
WUDFN DW ���� D UHFRUG WKDW HDUQHG D QDWiRQDO UDQNiQJ�
DQG JROI ZKiFK ZDV ���� DQG ZRQ iWV UHJiRQDO WiWOH�
/DFURVVH DOVR HDUQHG D QDWiRQDO UDQNiQJ ZiWK iWV ����
UHFRUG� %HViGHV JROI� RWKHU )DOFRQ WHDmV HDUQiQJ
UHJiRQDO WiWOHV ZHUH ZDWHU SROR� ZKiFK ZRQ WKH
QDWiRQDO FROOHJiDWH GiVWUiFW VHYHQ SOD\RII� ODFURVVH
DQG UiIOH�

IQGiYiGXDOO\� HiJKW )DOFRQ DWKOHWHV ZRQ AOO�
AmHUiFD KRQRUV� KHDGHG E\ SiVWRO'V 6WDQ 6iHINH� ZKR
ZRQ D QDWiRQDO iQGiYiGXDO WiWOH� 'iYHU 5iFN 0FAOiVWHU
ZDV QDmHG AOO�AmHUiFD IRU WKH WKiUG VWUDiJKW \HDU
ZKiOH VRFFHU'V /HQ 6DOYHmiQi ZDV QDmHG AOO�
AmHUiFD IRU WKH VHFRQG WimH� &KUiV *RHWVFK iQ SiVWRO
DOVR ZDV QDmHG AiO�AmHUiFDQ IRU WKH VHFRQG WimH�
2WKHU AOO�AmHUiFDV iQFOXGHG 'DYH /DZVRQ iQ IRRW
EDOO� -RH =DKUREVN\ iQ SiVWRO DQG %RE .OHiQKDQV iQ
SiVWRO� IQ DGGiWiRQ� -RH 'HEHV ZDV QDmHG WR WKH
AFDGHmiF AOO�AmHUiFD IRRWEDOO WHDm IRU WKH VHFRQG
VWUDiJKW \HDU�

A ZRUOG UHFRUG DQG D QDWiRQDO FROOHJiDWH UHFRUG
DOVR IHOO WR AFDGHm\ DWKOHWHV GXUiQJ WKH VFKRRO \HDU�
7KH )DOFRQV ��� \DUG VKXWWOH KiX'GOHV UHOD\ WHDm RI 7�
*� 3DUNHU� -RH .DKiDSR� AKDUW 3RZHUV� DQG 'iFN
0FiQWRVK VHW D ZRUOG iQGRRU mDUN RI ���� iQ )HEUXDU\
ZKiOH /DZVRQ DFFRXQWHG IRU WKH QDWiRQDO FROOHJiDWH
UHFRUG ZKHQ KH NiFNHG �� IiHOG JRDOV ODVW IDOO�

)RU WKH UHFRUG� AiU )RUFH iQ iWV �� \HDUV RI YDUViW\
FRmSHWiWiRQ KDV ZRQ ����� FRQWHVWV� ORVW ����� DQG
WiHG ��� D ZiQQiQJ mDUN RI ���� SHU FHQW� RQH RI WKH SiVWRO AiO�AmHUiFDQV� &� *RHWVFK� -� =DKUREVN\� %� .OHiQKDQV� DQG 6�
EHVW mDUNV iQ WKH QDWiRQ� 6iHINH�

���

����<DUG 6KXWWOH +XUGOHV 5HOD\ 7HDm� 7� *� 3DUNHU� -RH .DKiDSR� AKDUW 3RZHUV� 'iFN 0FiQWRVK�
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723 52: �/ WR 5�� 0DM� -DFN 6miWK� 6WHYHQ /RIJUHQ� 'RXJODV
3DWRQ� 5iFKDUG 3\DWW� /DQFH *UDFH� 6WHSKHQ %DUUHWW� %27720 52:

�/ WR 5�� *UHJRU\ 5RJJH� %UXFH &ROOiQV� )UDQN )DONRYiF� 'DYiG
/HQJ\HO� NHOVRQ 3HUH]�2WHUR�
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�)QiW)iEIW� 723 52: �/ WR 5�� 7HG 5HiFKHUW� 6WHYH 'XQGRUH� 3KiO 52: � )UDQW] 'H:iOOiV� 3DXO 3iURJ� 6FRWW +XWW� 'RQ :HOOV�
%DiUUiQJWRQ� %RE VHDOH� 0DUN *iO]HDQ� &KXFN )HOORZV� %27720
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723 52: �/ WR 5�� 'RQ %\HUV� 5RQ .iUVFKOiQJ� /� -� 0RQURH�
'DYH 6FKmiW]� 'DOH 2VWURZVNi� 3DXO %XWDOOD� 0I''/( 52:� :D\QH
)RUG� +DUU )UHHU� 'DYH &ORXG� -HII %DiOH\� 5iFK %RZHUV� 0DM .HQQHWK

5HGGiQJ� %27720 52:� 'DYH AOWi]HU� 5RVV 3HQQ� -RKQ &DWDOGR�
*UHJ 0iOOHU� :DOO\ &DQQRQ� 0iNH 0DWWH�
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723 52: �/ WR 5�� 'DYH 0D\HU� -RFNR (UUD]XUi]� 6WHYH :iOVRQ� 0DM
5iFKDUG 5\HU� -RKQ 0iVFK� 5iFKDUG 5HHYHV� %XG &UiVW� 0I''/(
52:� -im +DUWQH\� 5D\ &DSOiQJHU� 'DQ -RKQVWRQ� 'DQ VDQAOVWiQH�

.HQ VDQWUHXUHQ� %27720 52:� %UXFH :iWKHUV� &DUO 5HEDUFKDN�
'HQQ\ &DUWHU� 6FRWW :ROImH\HU� 5DOSK 5iOH\�
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723 52: �/ WR 5�� 6WHYH +iOGHEUDQGW� %UDG :HQGW� -RKQ AXViQN� 0iNH /RRVH� &DSW -DmHV /HVVHiJ� %27720

52:� 5iFN *iEEV� 7RQ\ %DiU� 6FRWW\ +DmmRQG� %DUU\ 6DUQDFNi� 0DUN *RHEHO�
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723 52: �/ WR 5�� 7HUU\ %DUUHWW� :iOOiDm 6HiIIHUW� 'XDQH 52:� 0iFKDHO 'DYiV� 7KHRGRUH 0DUWiQH]� -HIIUH\ -RQHV� *HRUJH
0iOOHU� 'DYiG 6KDZ� 3HWHU NiODQG� &DSW 5iFKDUG +HiQ]mDQ� %27720 :HOOHU� -RKQ :HOVK� 6WHYHQ /X]i�

II



+AN'%A// �� 6T�

723 52: �/ WR 5�� 0DM� 5R\ %DiOH\� -U�� A� -DVNH\� &KDUOHV :RRGV� /DUU\ %U\DQW� :iOOiDm 'DYiV� %27720
52:� )UDQN *DUODQG� 'RXJODV )UHQFK� 5RJHU 2OVRQ� 0iFKDHO 6DFNOH\�
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723 52: �/ WR 5�� 6WHYH 3HWHUV� 5RQ 0iWWHQ]ZHi� %UiDQ %RXI� +DZNiQV� 'R\OH *DJH� 0iNH &UDQH�

IDUG 7Rm 5HZ� AO 3HFN� 0RRVH 6KUXm� %27720 52:� 0iNH 6FRWW VDQWRQQiQJHQ�
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723 52: �/ WR 5�� :iOOiDm 'D\� -U�� -RVHSK .DiVHU� 7KRmDV /iQGVD\� 7UHYRQ 6WDFN� 'HUiFN /RSH]� %UDGOH\ 0RIIHWW� 6WHYHQ
/RJDQ� 7KRmDV )UDOH\� 5REHUW AVKHQIHOWHU� %27720 52:� 0iFKDHO VUHHODQG�
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723 52: �/ WR 5�� &DSW 0iFKDHO +RYDVWDN� &� AOVWRQ� 7KRmDV :ROI� *UHJRU\ 6DUWRU� :iOOiDm AVKFUDIW� 'DYiG 'HOiViR� 5D\mRQG
6KHDKDQ� 5REHUW 3DWWHUVRQ� -RKQ 3DUNHU� :iOOiDm -RQHV� 0iFKDHO %DUEHUD� 3KiOOiS 5RmDQRZiF]� 5DOSK 6WURQJ� *UHJRU\ %UiFNHU�
-DHJHU� 3DWUiFN 'XII\� /DQFH UQGKMHm� %27720 52:� 0iFKDHO
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723 52: �/ WR 5�� 0DM /DUU\ .iUNHE\� 5REHUW 5DGHU� -XQiRU 5REHUW 'R\OH� 7KHRGRUH 3DUNHU� -U�� +HUEHUW &DUOiVOH� 'DZUHQFH 5iFH�
IQJOiV� :D\QH .HOOHQEHQFH� -RKQ 0RRUH� 6DmXHO 5\DOV� .HQQHWK (GZDUG AJiV� &KUiV +RIImDQ�
6miWK� 0iFKDHO .RORGND� %27720 52:� 5REHUW AGOHU� AODQ +HEE�
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723 �/ WR 5�� &DSW -� +RGJiQ� 7Rm +DOOHW� -RKQ 0RRUH� 6Dm 5\DOV� -HII *UDYHV� %UXFH )UiW]VFKH� &O\GH A\HU�
6KDKQ 6imSVRQ� %27720� .HQ 6miWK� -RKQ )ORHUVFK� %UiDQ *RWWVDFNHU� 5iFK 5XWK� +HUE &DUOiVOH� -RKQ 7DmNXQ�
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723 �/ WR 5�� 6FRWW *RXJK� 'DYH 6FKmiW]� 6WHYH 2SHO� /DUU\ /DZ� /DUU\ 6miWK� 0DM 5HGGiQJ� %27720� 'RQ
%\HUV� %UiDQ 3DUNHU� :iOOiDm )UH\� 0iNH 0DWWH� NRW 3iFWXUHG� %iOO +XJKHV�
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723 �/ WR 5�� 0DUF +DOODGD� 6WHYH :DONHU� .HUU\ (YDQGHU� *HRUJH� .XUW 4XimE\� *RUG\ %HUJ� %27720� 'RXJ %HQQHW� 5DOSK
&KDUOiH 6HUJHDQW� -im )UDVHU� -RQ VRVEXUJ� 'DYH 0D\HU� 'HQQ\ 5iOH\� 5D\ )iVKHU� 5iHN 5iQJ�
&DUWHU� 0I''/(� %XG &UiVW� 7RQ\ 'RQiVi� 'iQR &UHQVKDZ� AUW
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723 52: �/ WR 5�� 0DM 7KRmDV %RKDQ� -DmHV %XFN� -RQ 0i\D� &KDUOHV 3iQQH\� %27720 52:� 'RXJODV :iQGHUV� 3DXO AXFODiU�
MimD� -RQ 0DFKiQD� *UHJ .UDW]HU� /iYiQJVWRQ +ROGHU� &UDiJ %HQGRUI� 7KRmDV 5HVKD� 0iFKDHO *R\GHQ� 'HDQ <DmDQDND� :iOOiDm 0DVRQ�
'DYiG 0XOOHQ� 3HWHU 6KRFNH\� AQGUHZ :iQWHU� 5REHUW VDXJKQ� 'DQiHO AURQVRQ� 5XVVHOO NHZODQG�
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5RZ 2QH �IURm WKH OHIW�� %A55< 6� A%%277� ��WK VT��

0DQDJHmHQW� :DFR� 7;� 0I&+A(/ /� A%%277� ��WK VT��
/iIH 6FiHQFH� /iWWOH 5RFN� A5� 7+20A6 &� A%6+I5(� ��WK
VT�� /iIH 6FiHQFH� 6NRNiH� I/� 52%(57 /� A.(56� �QG VT��

&KHmiVWU\� &iQFiQQDWi� 2+�

5RZ 7ZR� 52%(57 :� A//(N� �WK VT�� 0DQDJHmHQW�
0HUiGiDQ� 06� A57+U5 %� A//I62N� ��WK VT�� &iYiO

(QJiQHHUiQJ� 6DQ %HUQDGiQR� &A� 0I&+A(/ *� AN'(5
62N� ��WK VT�� 0HFKDQiFV� .DKXOXi� +I� :I//IA0 (� AN

'5(:6� ��WK VT�� *HQHUDO 6WXGiHV� 0iOOHU 6FKRRO� VA�

5RZ 7KUHH� 'AVI' &� AN(:A/7� -U�� ��WK VT�� *HQHUDO
6WXGiHV� %iUmiQJKDm� A/� 'AVI' A� AN+A/7� ��WK VT��

((�0DWK� :DYHUO\� OA� :IN)I(/' 6� A5N277� ��WK VT��

3V\FKRORJ\� 3UiQFHWRQ� N-� -A0(6 .� A57(5� ��WK VT��

(OHFWUiFDO (QJiQHHUiQJ� 'RYHU� 2+�
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5RZ 2QH �IURm WKH OHIW�� -A0(6 /� A57+U56� ��VW VT��

(QJiQHHUiQJ 6FiHQFHV� 0DVVDSHNXD� N<� 3A75I&. -� A6+�
��WK VT�� *HQHUDO 6WXGiHV� 7RmV 5iYHU� N-�

5RZ 7ZR� :I//IA0 2� A6+&5A)7� ��WK VT��

0DQDJHmHQW�(FRQRmiFV� 6iOYHU &iW\� N0� 52%(57 0�

A:75(<� �UG VT�� (QJiQHHUiQJ 6FiHQFHV� &ROXmEiD� 6&�

5RZ 7KUHH� -())5(< /� %AI/(<� ��WK VT�� (QJiQHHUiQJ
6FiHQFHV� %RiVH� I'� -2N 5� %A//� ��UG VT��

0DQDJHmHQW�(FRQRmiFV� 3KRHQi[� A=�
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5RZ 2QH �IURm WKH OHIW�� 0I&+A(/ 5� %AN.(5�
%DViF 6FiHQFHV� (ONKRUQ� N%� 675A7)25' �
NI67(5 IV� ��WK VT�� +iVWRU\� 2UDQJH 3DUN� )I
(� %A5A&+� ��WK VT�� IQW� AIIDiUV�+iVWRU\� 7D
67(V(N /� %A5%(5� ��VW VT�� *HQHUDO 6WXGi
:A�
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5RZ 7ZR� 5A<02N' 7� %A5%(5A� ��WK VT�� /iIH 6FiHQFH�
/RV AQJHOHV� &A� %5IAN 0� %A5N(6� ��VW VT�� %HKDYiRUDO
6FiHQFH� :DVKiQJWRQ� '�&� 'AVI' A� %A5N7+2U6(�
��WK VT�� 3V\FKRORJ\� /HEDQRQ� 2+� *A5< (� %A55(N�
7IN(� ��WK VT�� +iVWRU\� &DmS 6SUiQJV� 0'�

5RZ 7KUHH� 5AN'A// 5� %A55(77� ��WK VT�� (OHFWUiFDO
(QJiQHHUiQJ� 5RFKHVWHU� N<� -2+N '� %A552:&/2U*+�
��WK VT�� 3ROiWiFDO 6FiHQFH� 0ROiQH� I/� -2+N A� %A572N�
��WK VT�� (QJiQHHUiQJ 6FiHQFHV� 'XOXWK� 0N� )/2<' -�
%A77A==2� �VW VT�� (FRQRmiFV� )D\HWWHYiOOH� N&�
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5RZ 2QH� :(N'(// '� %AU0AN� ��WK VT�� &KHmiVWU\�
*DUGHQHUYiOOH� NV� 6&277 :� %A;7(5� ��WK VT�� +iVWRU\�
%XFNVSRUW� 0(�

5RZ 7ZR� :I//IA0 '� %A;7(5� OOWK VT�� +iVWRU\� +XQ
WiQJWRQ� N<� &+A5/(6 :� %(A'/IN*� ��WK VT�� 3UHmHG��
6W� 3HWHUVEXUJ� )/�

5RZ 7KUHH� &+A5/(6 -� %(A0� ��VW VT�� 0DQDJHmHQW�
*UDWiV� 2+� 52NA/' /� %(AN� ��WK VT�� &iYiO (QJiQHHUiQJ�
:HOOHVERURXJK� 3A�
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5RZ 2QH �IURm WKH OHIW�� 'AVI' %� %(A77<� ��WK VT��
*HRJUDSK\� )DiU 2DNV� &A� 'AVI' (� %(&.� �QG VT�� /iIH
6FiHQFHV� 0iUDmDU� )/�

5RZ 7ZR� %5<2N -� %('NA5� �WK VT�� &iYiO (QJiQHHUiQJ�
7RmDOW� :I� 'AVI' 3� %((0AN� ��WK VT�� *HRJUDSK\�
(VFDORQ� &A�

5RZ 7KUHH� 0A5. *� %((6/(<� ��WK VT�� IQW� AIIDiUV�
'DOOD[� 7;� 5I&+A5' /� %(N%2:� ��WK VT�� 0DQDJH
mHQW� <RNXm� 7;�
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5RZ 2QH� 3+I/I3 *� %(N-A0IN II� ��WK VT�� 0DQDJH
mHQW� /DXUHOWRZQ 4XHHQV� N<� -26(3+ &� %(NN(5� ��WK
VT�� 3ROiWiFDO 6FiHQFH� :KiWH :DWHU� :I� &+A5/(6 .�

%(5*0AN� ��WK VT�� %HKDYiRUDO 6FiHQFH� &DmEUiGJH� 0N�
*5(*25< -� %(5/AN� ��WK VT�� IQW� AIIDiUV� 'HDUERUQ
+HiJKWV� 0I�

5RZ 7ZR� 0A5. :� %(57=� ��WK VT�� /iIH 6FiHQFH� AQQ
AUERU� 0I� -2+N 3� %(7+A5'6� ���WK VT�� *HQHUDO
6WXGiHV� &KiFDJR� I/� 0I&+A(/ +� %I('(50ANN� ��WK
VT�� (OHFWUiFDO (QJiQHHUiQJ� (Oi]DEHWK� N-� A57+U5 &�
%I//IN*6/(A II� ��WK VT�� 3V\FKRORJ\� 0DUiDQQD� )/�

5RZ 7KUHH� .(//< %� %I6+23� ��WK VT�� AUHD 6WXGiHV�
6WDQGiVK� 0I� /A55< 7� %I6+23� ��WK VT�� 0DQDJHmHQW�
IQGHSHQGHQFH� 02� '(NNI6 )� %I772N� ��UG VT�� 0DWK�
6WHDmERDW 6SUiQJV� &2� *5(*25< '� %/A&.� ��WK VT��
(OHFWUiFDO (QJiQHHUiQJ� )HQWRQ� 0I�



5RZ 2QH �IURm WKH OHIW�� 67(3+(N 0� %/A&.%U5N� ��WK
VT�� %HKDYiRUDO 6FiHQFH� &ODUNVYiOOH� 7N� 3(7(5 A�

%/A7&+/(<� ��WK VT�� 0DQDJHmHQW� 6HDIRUG� '(�

5RZ 7ZR� 'AVI' %/(66IN*(5� ��QG VT�� 3K\ViFV�
+ROODQG� IN� -A0(6 A� %/I66I7� -U�� �WK VT�� (QJiQHHUiQJ
6FiHQFHV� AWODQWD� *A�

5RZ 7KUHH� .U57 )� %2&.� ��WK VT�� /iIH 6FiHQFH� /HUR\�
I/� 0A5INU6 %� %260A� ��WK VT�� (QJiQHHUiQJ 6FiHQFH�
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5RZ 2QH� /A55< '� %27720/<� ��WK VT�� *HQHUDO
6WXGiHV� UWiFD� I/� %5IAN A� %2U))A5'� OOWK VT�� (OHF
WUiFDO (QJiQHHUiQJ� 0DWWiWXFN� N<� 5I&+A5' .�

%2:(56� -U�� ��WK VT�� (FRQRmiFV�0DQDJHmHQW� 3HQ�

VDFROD� )/� *I/%(57 /� %5AUN� ��WK VT�� (QJiQHHUiQJ
0HFKDQiFV� (DX &ODiU� :I�

5RZ 7ZR� A/VIN %5(A'<� ��UG VT�� 3ROiWiFDO 6FiHQFH�
&iQFiQQDWi� 2+� '(NNI6 3� %522.6� �WK VT�� %XViQHVV

0DQDJHmHQW� *XQWHUVYiOOH� A/� -2+N )� %522.6� ��WK

VT�� *HQHUDO 6WXGiHV� 6HGXOYHGD� &A� 67(3+(N 5�
%52:N� ��VW VT�� 0DQDJHmHQW� )DUmiQJWRQ� U7�

5RZ 7KUHH� 7+20A6 :� %5UN'I*( IV� �WK VT��
AVWURQDXWiFDO (QJiQHHUiQJ� 6WHYHQVRQ� 0'� -26(3+ &�
%5<AN7� ��WK VT�� *HRJUDSK\� &ROOiQVYiOOH� VA� /A55< :�

%5<AN7� ��QG VT�� 0DWK�&RmSXWHU 6FiHQFH� AOEXTXHUTXH�
N0� :I//IA0 *� %U&+7A� ��WK VT�� 3V\FKRORJ\�
:DXZDWRVD� :I�



5RZ 2QH �IURm WKH OHIW�� &+A5/(6 +� %U&.� -U�� ��WK VT��
0DWK� AOKDmEUD� &A� 0I&+A(/ 2� %U&./(<� �WK VT��
*HRJUDSK\� 6DFUDmHQWR� &A� &+5I6723+(5 -�
%U'IN6.<� ��WK VT�� *HQHUDO (QJiQHHUiQJ� <RXQJVWRZQ�
2+� 'A/( 5� %U*%((� ��WK VT�� 0DWK� 6DQWD� AQD� &A�

5RZ 7ZR� (5I& -� %U+<2))� �WK VT�� /iIH 6FiHQFH� NHZ
)UDQFH� N<� 'AN 6� %U5'A� ��WK VT�� (QJiQHHUiQJ
6FiHQFH� 3RUWODQG� 25� 'ANI(/ /� %U5.(77 II� ��WK VT��
0DWK� 'XQFDQYiOOH� 7;� -A0(6 5� %U5/IN*� -U�� ��VW VT��
+iVWRU\� &DUWKDJH� I/�

5RZ 7KUHH� .(VIN 3� %U5N6� ��WK VT�� (OHFWUiFDO

(QJiQHHUiQJ� NHZ /RQGRQ� &N� 7+20A6 A� %U5N6� ��QG
VT�� 0DQDJHmHQW� +RXVWRQ� 7;� :A/7(5 /� %U5N6� ��WK
VT�� 3V\FKRORJ\� %URRNVYiOOH� )/� 5A2U/ -� %U52N� -U��
�WK VT�� 3V\FKRORJ\� /RV AQJHOHV� &A�



5RZ 2QH� 3AU/ (� %U7A//A� -U�� ��WK VT�� *HQHUDO
6WXGiHV� IQGiDQDSROiV� IN� '2NA/' &� %<(56 II� ��WK VT��
(QJiQHHUiQJ 6FiHQFH� %DWWOH &UHHN� 0I�

5RZ 7ZR� &+A5/(6 (� %<5'� -U�� ��WK VT�� IQW� AIIDiUV�
)RUW :DOWRQ %HDFK� )/� -A0(6 (� &AIN� -U�� ��WK VT�� /iIH
6FiHQFH� :iOmiQJWRQ� 2+�

5RZ 7KUHH� 7+20A6 -� &A/+2UN� OOWK VT�� (QJiQHHUiQJ
6FiHQFH� &KiFDJR� I/� -(520( A� &A//2:A<� ��UG VT��
3V\FKRORJ\� +iDOHDK� )/�



5RZ 2QH �IURm WKH OHIW�� -2+N 5� &A5A:A<� ��UG ^
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0DQDJHmHQW� )RUW :RUWK� 7;� -A0(6 :� &A%/62N�^
VT�� +iVWRU\�IQW� AIIDiUV� +XQWiQJWRQ� &A� -26(3 '

&A552//� ��QG VT�� 0DQDJHmHQW� &DUGiQJWRQ ^�6
:I//IA0 7� &A5527+(56� ��QG VT�� IQW� AIID''

^�'''

VRQ� A=�

5RZ 7ZR� +A5V(< 6� &A562N� ��WK VT�� QHHUiQJ
0HFKDQiFV� 0iGODQG� 7;� '(NNI6 N� &A57O �� V4�

/iIH 6FiHQFH� 7ROHGR� 2+� :I//IA0 0� &A6.M �WK VT��

3UHmHG�� /D6DOOH� I/� :I/%(57 &A62N� -U�� �UG VT��

0DQDJHmHQW� 7ROHGR� 2+�

5RZ 7KUHH� -2+N 5� &A66� -U�� ��WK VT��

AVWURQDXWiFV�(QJiQHHUiQJ 6FiHQFH� -DFNVRQYiOOH� )/�
.(I7+ '� &A67AN� ��WK VT�� %DViF 6FiHQFH� 3KiODGHOSKiD�
3A� -26( 5� &A6752�A*UI55(� �UG VT�� 0HFKDQiFV� 6DQ
6DOYDGRU� (O 6DOYDGRU� 5I&+A5' A� &+ANI&.� ��VW VT��
(FRQRmiFV� 3XHEOR� &2�



5RZ 2QH� 'ANI(/ :� &+A30AN� �UG VT�� 3K\ViFV� /HDJXH
&iW\� 7;� 5AN'A// :� &+A30AN� �WK VT�� 3K\ViFV� 6DQ
3DEOR� &A�

5RZ 7ZR� 0A77+(: -� &+A33(// II� ��UG VT�� /iIH

6FiHQFH� *OHQGDOH� A=� -2+N (� &+A5/72N� ��UG VT��

(FRQRmiFV� 6DJiQDZ� 0I�

5RZ 7KUHH� &5AI* 7� &+5I67(N� ��WK VT�� 0HFKDQiFV�
&OHYHODQG� 2+� )5AN. :� &+5I67IAN� �WK VT�� IQW� AI

IDiUV� +XQWiQJWRQ� IN�



5RZ 2QH �IURm WKH OHIW�� :I//IA0 5� &/A5.� ��WK VT��

/iIH 6FiHQFH� AOWRQ� I/� 7+20A6 0� &/(02N6� ��WK VT��

0DQDJHmHQW� /DQGRYHU� 0'�

5RZ 7ZR� 'AVI' A� &/2U*+� ��WK VT�� /iIH 6FiHQFH�
2mDKD� N%� /(( -� &2/%U5N� ��VW VT�� 3ROiWiFDO 6FiHQFH�
+RXVWRQ� 7;�

5RZ 7KUHH� /AU5(N&( -� &2//(77I� ��VW VT�� /iIH

6FiHQFH� 3RUW AUWKXU� 7;� -A0(6 A� &2//(< II� ��UG VT��
%DViF 6FiHQFH� 0D\IiHOG� .<�



5RZ 2QH� *5(* '� &2//I(5� ��QG VT�� 0DQDJHmHQW�
0iDmi� )/� 67AN/(< -� &2//IN6� ��WK VT�� *HRJUDSK\�
6KHIIiHOG� 0A� 0I&+A(/ 6� &20AN� ��WK VT�� 0DQDJH
mHQW� &DQDO =RQH� &+5I6 5� &200()25'� ��WK VT��
0DQDJHmHQW� .DQFRKH� +I�

5RZ 7ZR� 'AVI' /� &2002N6� �WK VT�� &iYiO (QJiQHHU
iQJ� 2[HQ +iOO� 0'� *(5A/' (� &2N7I&&+I2� ��QG VT��
0DWK� -HUVH\ &iW\� N-� *(25*( 5� &22.� �WK VT��
3ROiWiFDO 6FiHQFH� +RUWRQ� A/� +A/ -� &22.(� �WK VT��
(QJiQHHUiQJ 6FiHQFHV� *A�

5RZ 7KUHH� -AN &� &223(5� ��VW VT�� 0HFKDQiFV�
:iOOiVWRQ 3DUN� N<� (U*(N( 7� &23(/AN'� ��WK VT��
&iYiO (QJiQHHUiQJ� 0RUDJD� &A� %5U&( N� &255(//� ��WK
VT�� 3RUWODQG 25� -A0(6 0� &255I*AN� ��WK VT��
0DQDJHmHQW� .RNRmR� IN�
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5RZ 2QH �IURm WKH OHIW�� :I//IA0 V� &256(77I� �WK VT��

(OHFWUiFDO (QJiQHHUiQJ� %URQ[� N<� :I//I( -� &26%< III�

��WK VT�� *HQHUDO 6WXGiHV� *DUGHQD� &A�

5RZ 7ZR� *A5< :� &2;� ��WK VT�� 0DWK� 0RVFRZ� .6�

0A5VIN '� &2;� ��UG VT�� 3ROiWiFDO 6FiHQFH� /RUiV� 6&�

5RZ 7KUHH� 0I&+A(/ (� &2;� ��WK VT��

(FRQRmiFV�0DQDJHmHQW� AOEDQ\� *A� 52%(57 *� &5AI*�

�WK VT�� &iYiO (QJiQHHUiQJ� 'DQYiOOH� .<�
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5RZ 2QH� /A55< '� &5(N6+A:� ��WK VT�� /iIH 6FiHQFH�
IQGiDQDSROiV� IN� 0I&+A(/ (� &5I'(5� ��WK VT��

0HFKDQiFV� &ROOHJH 3DUN� 0'� 52%(57 :� &5I67� ��WK

VT�� IQW� AIIDiUV� 'HWURiW� 25� /(( 7� &5266� ��WK VT��

)RUHiJQ AIIDiUV� NHZ <RUN� N<�

5RZ 7ZR� 'AVI' )� &UNNIN*+A0� ��UG VT�� IQW� AIIDiUV�
AOEXTXHUTXH� N0� '2NA/' /� &UNNIN*+A0� �UG VT��
&iYiO (QJiQHHUiQJ� -RKQVWRZQ� 3A� -2+N &=A%A5AN(.�
��WK VT�� IQW� AIIDiUV� 6DQ )UDQFiVFR� &A� A5VI' (�

'A+/67520� -U�� ��QG VT�� &RmSXWHU 6FiHQFH� 6DUDWRJD
6SUiQJV� N<�

5RZ 7KUHH� -2+N 0� 'AI/(<� ��VW VT�� (QJiQHHUiQJ
6FiHQFHV� 6W� 0DU\V� 3A� :I//IA0 A� 'A/62N� OOWK VT��
IQW� AIIDiUV� :iOOmiQVWRQ� '/� -2+N )� 'A/<� �UG VT�� /iIH

6FiHQFH� :KHDWUiGJH� &2� :A<N( 6� 'A5&+U.� ��WK VT��
(OHFWUiFDO (QJiQHHUiQJ� /iWWOH 5RFN� A5�
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5RZ 2QH �IURm WKH OHIW�� 7+20A6 /� 'A5N(5� ��UG VT��
0HFKDQiFDO (QJiQHHUiQJ� 5RmH� N<� -A0(6 '� 'AVI6�
��WK VT�� (FRQRmiFV� 3RSXODU %XWWHV� 02� 5AN'A// 0�

'AVI6� ��WK VT�� *HQHUDO 6WXGiHV� 3HRUiD� .N� :I//IA0
.� 'AVI6� ��WK VT�� ((�(FRQRmiFV� *DUGHQD� &A�

5RZ 7ZR� :I//IA0 V� 'AVI6� ��WK VT�� IQW� AIIDiUV� 6DQWD
AQQD� &A� -A0(6 N� '(A5I(N II� ��WK VT�� 0DWK� 'DOODV�
7;� -26(3+ 0� '(%(6� ��WK VT�� 3K\ViFV� (YDQYiOOH� IN�
'AVI6 :� '()2/IA57� ��WK VT�� &iYiO (QJiQHHUiQJ�
0DGiVRQ� :I�

5RZ 7KUHH� 0I&+A(/ (� '(+A57� ��VW VT�� *HRJUDSK\�
5HQWRQ� :A� 'ANI(/ 0� '(/AUN(� ��WK VT�� IQW� AIIDiUV�
VDOSDUDiVR� )/� -26(3+ %� '(/IA� �VW VT�� %HKDYiRUDO

6FiHQFH� %DE\ORQ� N<� 0A; +� '(//A3IA� ��WK VT��

(FRQRmiFV� 0DQiVWHH� 0I�
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5RZ 2QH� -2+N 0� '(/2N(<� ��WK VT�� 0DQDJHmHQW�
%iUmiQJKDm� A/� /(( )� '(0I75<� ��WK VT�� (OHFWUiFDO

(QJiQHHUiQJ� 7UHQWRQ� N-�

5RZ 7ZR� &+A5/(6 &� '(02I6<� ��QG VT�� :iQFKHVWHU�
25� &5AI* %� '(NIN*72N� ��WK VT�� 3V\FKRORJ\� 6DQ

'iHJR� &A�

5RZ 7KUHH� 0I&+A(/ -� '(NNI6� ��WK VT�� AHURG\QDmiFV�
0RmHQFH� I/� 3AU/ 6� '(5(N� �WK VT�� &iYiO (QJiQHHUiQJ�
)DOOV &KXUFK� VA�
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5RZ 2QH �IURm WKH OHIW�� 3AU/ '(6I672� ��WK VT�� %DViF

6FiHQFHV� 5HYHUH� 0A� &U57I6 A� '(V5I(6� �WK VT��

(QJiQHHUiQJ 6FiHQFH� 3KRHQi[� A=� AN'5(: 6� 'i&+7(5�
���QG VT�� +iVWRU\� 0iOOYiOOH� N-� 2772 :� 'I())(N%A&+
III� ��VW VT�� 0HFKDQiFV� -immRQiRm� 0'�

5RZ 7ZR� A57+U5 )� 'I(+/ III� �VW VT�� I' � &RORUDGR

6SUiQJV� &2� -A0(6 (� 'I//� ��WK (OHFWUiFDO

(QJiQHHUiQJ� 3KiOiSVWRQ� 0A� -2+N %� '2�^26� ��WK VT��
3ROiWiFDO 6FiHQFH�+iVWRU\� VDFDYiOOH� &A� 52NA/' 6�
'2(33N(5� ��UG VT�� &iYiO (QJiQHHUiQJ� AOH[DQGUiD� VA�

5RZ 7KUHH� &+A5/(6 )� '2+N(5� ��QG VT��

0DQDJHmHQW�(FRQRmiFV� 3RQWiDF� 0I� 0A5. 6�
'2NN(//<� �WK VT�� (QJiQHHUiQJ 6FiHQFH� 3KRHQi[� A=�
.(I7+ )� '2N2VAN� ��VW VT�� IQW� AIIDiUV� +DmiOWRQ� 07�
52%(57 '� '256(<� ��WK VT�� 3ROiWiFDO 6FiHQFH� )DiUIiHOG�
0N�



5RZ 2QH� '2N 5� '2U*/A6� ��WK VT�� +iVWRU\� 6DOW /DNH
&iW\� U7� -26(3+ (� '2:'<� ��WK VT�� +iVWRU\�
%UiGJHWRZQ� N-�

5RZ 7ZR� /A:5(N&( 5� '2:/IN*� ��WK VT�� *HQHUDO

6WXGiHV� 2FDOD� )/� )5AN. (� '5(66(/� ��WK VT��
AHURG\QDmiFV� &KHVKiUH� &N�

5RZ 7KUHH� :I//< +� '52:� ��WK VT�� /iIH 6FiHQFH�
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)DOO &RmmDQGHU

0DM� 5REHUW 6� 6FKDXmEHUJ

3DWFK +iVWRU\ 64 6ZHHWKHDUW
A mDiOHG ViOYHU IiVW

KROGV D ViOYHU WRUFK ZiWK D

IODmH RI JROG DQG UHG� V\m
EROi]iQJ VWUHQJWK RI SXUSRVH
DQG FKDUDFWHU DV ZHOO DV

NQRZOHGJH DQG WKH RSSRU
WXQiW\ WR OHDUQ� AQ HmHUDOG
JUHHQ ZUHDWK HQFiUFOHV WKH IiVW
DQG UHSUHVHQWV WKH YiFWRU\
WRZDUG ZKiFK ZH VWUiYH� RXU
XOWimDWH JRDO�WKH iGHDO RI
SHDFH� 7KH FRORUV RI WKH IRXU
FODVVHV DW WKH AiU )RUFH
AFDGHm\� JROG� EOXH� ViOYHU�
DQG UHG� DUH iQWHUZRYHQ iQ WKH
HmEOHm WR UHSUHVHQW WKH
VROiGDUiW\ RI WKH &DGHW :iQJ�

'HERUDK A� /HRQDUG� AJH ��

:iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

'DQiHO /� %XUNHWW II AUWKXU &� %iOOiQJVOHD II %UXFH 5� 0iWFKHOO
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0DM� :iOOiDm /� 0D\

3DWFK +iVWRU\ 64 6ZHHWKHDUW
7KH XQiFRUQ V\mEROi]HV

VWUHQJWK� HQGXUDQFH� DQG
mDWFKOHVV VSiUiW� 7KH FKHVV
URRN V\mEROi]HV WKH AFDGHm\
DV WKH VWURQJKROG DQG EDViV
IRU WKH WUDiQiQJ RI FDUHHU RI
IiFHUV� 7KH WKUHH SRiQWV RXW
ViGH WKH FiUFOH UHSUHVHQW WKH
WKUHH DVSHFWV RI AFDGHm\ OiIH�
0iOiWDU\� AWKOHWiFV� DQG
AFDGHmiFV� 7KH FORXG
UHSUHVHQWV WKH miOiWDU\ DQG

AHURVSDFH FDUHHUV RSHQ WR AiU
)RUFH 2IIiFHUV�

)DOO &RmmDQGHU

6KHOO\ A� %ROIiQJ� AJH �

:iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

+DUYH\ 6� &DUVRQ -RKQ 5� &DVV� -U� %UDQIRUG -� 0FAOOiVWHU
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&DSW� %REE\ %HYHUO\

3DWFK +iVWRU\ 64 6ZHHWKHDUW
7KH WKUHH VmDOO VWDUV

ORFDWHG DERYH WKH ZKiWH�
IHDWKHUHG ZDUKDZN UHSUHVHQW
NQRZOHGJH� OHDGHUVKiS DQG
EURWKHUKRRG� .QRZOHGJH iV
UHSUHVHQWHG E\ WKH ZKiWH VWDU�
ZKiWH EHiQJ WKH FRORU DVVR

FiDWHG ZiWK WUXWK� 7KH JROG
VWDU UHSUHVHQWV H[FHOOHQFH iQ
OHDGHUVKiS� DQG WKH UHG VWDU
UHSUHVHQWV WKH EORRG�WiH ZiWK
IRUmHU JUDGXDWHV� :KHQ ZH

JUDGXDWH IURm WKH AiU )RUFH
AFDGHm\� ZH ZiOO SiFN XS WKH
VZRUG IURm WKH FODZV RI WKH
ZDUKDZN DQG ZH ZiOO XVH iW WR
GHIHQG RXU FRXQWU\�

I ^i^Z

)DOO &RmmDQGHU

7iQD 7HXWRQ� AJH ��

:iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

0iFKDHO :� /HXVFKHQ -DmHV 0� &RUUiJDQ AOOHQ 0� *UHHQ
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0DM� 7KRmDV 0� %RKDQ

3DWFK +iVWRU\ 64 6ZHHWKHDUW
7KH �7RXJK �� 7UROOV�

HQWHUHG WKH &DGHW :iQJ iQ
���� DV WKH �&DQ 'R�
6TXDGURQ� 7KiV DWWiWXGH iV
UHIOHFWHG E\ WKHiU FKRiFH RI WKH
�+XON� DV D V\mERO RI WKHiU
6TXDGURQ� 7KH 7UROO iV D V\m
ERO RI UREXVW VWUHQJWK DQG
FUDIWiQHVV� UHSUHVHQWiQJ WKH
QHHG iQ WKH AiU )RUFH IRU VNiOO
RI ERWK miQG DQG ERG\� 7KH
�+XON� iV WKH KHDG 7UROO RI
7ZHQWiHWK 6TXDGURQ� ZiWK
HDFK RI WKH IRXU FODVVHV DV KiV
IROORZHUV�

)DOO &RmmDQGHU

3DWW\ 6OHQW]� AJH ��

:iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

0iFKDHO V� *R\GHQ 6WHYHQ A� (iFNHOmDQ 7KRmDV 3� )iQQ
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)DOO &RmmDQGHU

-RKQ (� VDQGHQGUiHV� -U�

A�2�&�

&DSW� -DmHV &� /HVVHiJ

3DWFK +iVWRU\

7KH JUHHQ EDFNJURXQG RI
WKH SDWFK UHSUHVHQWV WKH mi[
WXUH RI EOXH DQG \HOORZ� WKH
FRORUV RI WKH FODVVHV WKDW

DGRSWHG WKH SDWFK iQ ����� 7KH
DFH DQG MDFN RI VSDGHV
WRJHWKHU DmRXQW WR ���� DQG
mRUH V\mEROiFDOO\� UHSUHVHQW
WKH ZiQQiQJ FRmEiQDWiRQ RI
VNiOO� VSiUiW DQG DEiOiW\ WKDW
GUiYHV RXU VTXDGURQ�

:iQWHU &RmmDQGHU

0iFKDHO 5� :iWKHUVSRRQ

64 6ZHHWKHDUW

&DUROH AXVWiQ� AJH ��

6SUiQJ &RmmDQGHU

%UXFH .� (GVWURm
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3DWFK +iVWRU\ 64 6ZHHWKHDUW
:H RUiJiQDOO\ UHFHiYHG

RXU QDmH IURm D &DGHW :iQJ
SXEOiFDWiRQ FDOOHG WKH 'RGR�

AOWKRXJK WKH RUiJiQDO iQWHQW RI
WKH QDmH �AOO 6WDUV� ZDV QRW
mHDQW WR EH FRmSOimHQWDU\�
ZH WRRN WKH QDmH WR SURYH RXU

DEiOiW\ WR H[FHO� 2XU SHUIRU
mDQFH KDV SURYHG WKDW ZH DUH

WUXO\ �AOO 6WDUV�� WKH EHVW iQ
WKH ZiQJ� 7KH VWDUV DQG

VWUiSHV GHQRWH XV �AOO
AmHUiFDQ ER\V� FDSDEOH RI EH
iQJ WKH EHVW iQ HYHU\WKiQJ ZH

GR�

'HQiVH +DD� AJH ��

)DOO &RmmDQGHU :iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

&KDUOHV 5� +HDOG 0iFKDHO -� 0DUN 6WHSKHQ -� 3iWRWWi
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0DM� .URVE\ /� 6SUXiOO

3DWFK +iVWRU\ 64 6ZHHWKHDUW

%HQHDWK WKH SDWFK iQ

\HOORZ iV WKH mRWWR �3RWHQWiD
ViQFHUH� ZKiFK mHDQV �WKH

SRZHU WR FRQTXHU�� 7KH �����
HQFiUFOHG E\ RUEiWiQJ HOHF

WURQV� iV V\mEROiF RI WKH SRZHU
RI WKH DWRm DQG iV iQGiFDWiYH RI
RXU VTXDGURQ'V HQHUJ\ RI

VSiUiW� 7KH iQWHUZHDYiQJ RI
FRORUV SURGXFHV D XQiIiHG

GHViJQ DQG FRUUHVSRQGV WR WKH

XQiW\ RI FODVVHV iQ WKH :iQJ�

NRUOHHQ 5� *DiQHU� AJH ��

)DOO &RmmDQGHU :iQWHU &RmmDQGHU 6SUiQJ &RmmDQGHU

&ROOiQ )� )O\QQ :DOWHU /� %XUQV 'XDQH A� -RQHV
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)RUW\ &DGHWV�� 2XU 3DWFK

V\mEROi]HV RXU FXQQiQJ�
VSiUiW� DQG RYHUDOO GHViUH WR EH
EHVW iQ WKH :iQJ� AV IDU DV ZH
DUH FRQFHUQHG� ZH A5( 7+(

%(67� DQG ZH SURYH iW WimH

DQG WimH DJDiQ� :H DUH OiYiQJ
SURRI WKDW WKH OiJKW DW WKH HQG

RI WKH WXQQHO GRHVQ'W KDYH WR
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(DFK \HDU GXUiQJ +RmHFRmiQJ WKH &DGHW :iQJ
VHOHFWV IRXU JiUOV� RQH IURm HDFK JURXS� WR FRmSHWH IRU
AFDGHm\ +RmHFRmiQJ 4XHHQ� 7KH JiUOV SiFWXUHG
DERYH DUH WKiV \HDUV FKRiFH� /HIW WR UiJKW� 3HJJ\ AQQ
+XQJXQiQ� �UG *URXS� 'RGiH /RXiVH 6DQFNHQ� �QG
*URXS� NRUOHHQ 5REiQ *DiQHU� �WK *URXS� 6KDQQRQ
0iFKHOH /HH� �VW *URXS�
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SUHVHQWV

AOOiHG AUWV FRQWiQXHG WR EUiQJ IiQH HQWHUWDiQmHQW WR

U6A)A iQ �������� A ZiGH YDUiHW\ RI ZHOO�NQRZQ JURXSV DQG
HQVHmEOHV SOD\HG WR DSSUHFiDWiYH FURZGV RI FDGHWV DQG WKHiU

JXHVWV� 0XViF� FRmHG\ DQG GUDmD ZHUH DOO ZHOFRmH GiYHUViRQV
IURm WKH DFDGHmiF DQG miOiWDU\ URXWiQH�

0XViFDOO\� YDUiRXV VW\OHV ZHUH UHSUHVHQWHG�IURm miGGOH
RI WKH URDG WR SRS WR VRXO� AmRQJ WKH mRUH SRSXODU RIIHUiQJV
ZHUH -im 6WDIIRUG� .RRO DQG WKH *DQJ� 6KD ND ND� WKH
&DUSHQWHUV� WKH 6SiQQHUV DQG 7RZHU RI 3RZHU�

IQ D mRUH KXmRURXV YHiQ� WHOHYiViRQ'V -imm\ :DONHU
DmXVHG FDGHW DXGiHQFHV GXUiQJ WKH )HVWiYDO RI %ODFN AUWV� )XQ
Q\mDQ %iOO &RVE\ UHWXUQHG WR AUQROG +DOO DmiG WKH VRXQG RI
ODXJKWHU�

'UDmDWiFDOO\ VSHDNiQJ� WKH ������� VHDVRQ ZDV D VWXG\ iQ
FRQWUDVW� 6KDNHVSHDUH ZDV SUHVHQWHG iQ WKH IRUm RI KiV SOD\
�+HQU\ IV� 3DUW I�� %URDGZD\ DSSHDUHG iQ WKH IOHVK iQ 7RQ\�
ZiQQHU �3iSSiQ�� D SRSXODU mXViFDO FRmHG\�

+XHV &RUSRUDWiRQ
.RRO DQG WKH *DQJ

-imm\:DONHU
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AVWURQRm\
&OXE

7KH AVWURQRm\ &OXE SURYiGHV WKH RSSRU

WXQiW\ IRU FDGHWV WR SDUWiFiSDWH iQ WHOHVFRSiF
REVHUYDWiRQ DQG SKRWRJUDSK\ RI WKH mRRQ�

SODQHWV� DQG VWHOODU REMHFWV� FRmHW DQG
mHWHRU WUDFNiQJ� WHOHVFRSH FRQVWUXFWiRQ DQG

DVWURQRm\ UHVHDUFK� 7KH FOXE KDV IXOO DFFHVV
WR WKH H[FHOOHQWO\ HTXiSSHG SODQHWDUiXm DQG

REVHUYDWRU\�

%iRORJ\
&OXE

&DGHWV IURm WKH mHGiFDO DQG OiIH VFiHQFH

mDMRUV mDNH XS WKH JUHDWHVW QXmEHU RI WKRVH
iQ WKH %iRORJ\ &OXE� 0HmEHUV SHUIRUm
UHVHDUFK iQ WKH EiRORJiFDO VFiHQFHV� 2WKHU DF
WiYiWiHV iQFOXGH JXHVW OHFWXUHUV DQG WRXUV RI
WKH ORFDO mHGiFDO IDFiOiWiHV� VXFK DV 3HQURVH

+RVSiWDO�
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&RmSXWHU
6FiHQFH
&OXE

'HVSiWH WKH IUXVWUDWiRQ iQYROYHG ZKHQ WKH
FRmSXWHU EUHDNV GRZQ� DV iQGiFDWHG iQ WKH
VFHQH DERYH� FDGHWV iQ WKH &RmSXWHU 6FiHQFH
&OXE KDYH DFFHVV WR RQH RI WKH IiQHVW V\VWHmV
DYDiODEOH iQ WKH AFDGHm\'V %XUURXJK'V FRm

SXWHU� 7KH FOXE iQFUHDVHV NQRZOHGJH iQ mDQ\
SKDVHV RI mRGHUQ FRmSXWiQJ WHFKQRORJ\
WKURXJK IiHOG WUiSV DQG JXHVW OHFWXUHUV�
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7KH &DGHW 3V\FKRORJ\
&OXE iQWHUDFWV ZiWK RWKHU
EHKDYiRUDO VFiHQFH VWXGHQWV
DQG iQVWUXFWRUV iQ RUGHU WR

OHDUQ mRUH DERXW WKH GiYHUVH
IiHOG RI SV\FKRORJ\�
7KURXJKRXW WKH VFKRRO \HDU D

YDUiHW\ RI IXQFWiRQV VXFK DV

SDUWiHV� mHHWiQJV� DQG IiHOG
WUiSV DUH FRQGXFWHG�
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7KH &KHmiVWU\ &OXE iV GHViJQHG WR H[

SDQG WKH &DGHW'V SURIHVViRQDO iQWHUHVW iQ

RUJDQiF DQG iQRUJDQiF FKHmiVWU\ WKURXJK OHF
WXUHV� IiHOG WUiSV� DQG V\mSRViD�
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&DGHWV iQ WKH NDYiJDWiRQ &OXE JHW
SUDFWiFDO H[SHUiHQFH iQ IO\iQJ miV
ViRQV� 7KH\ XVH FHOHVWiDO� GHDG�
UHFNRQiQJ� mDS�UHDGiQJ� DQG UDGDU
QDYiJDWiRQ WHFKQiTXHV VimiODU WR WKRVH
HmSOR\HG E\ WKH U�6� AiU )RUFH miV
ViRQV�
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AYiDWiRQ
&OXE

&RQWUDU\ WR SRSXODU EHOiHI� FDGHWV DW WKH AiU
)RUFH AFDGHm\ GR QRW KDYH mXFK FRQWDFW ZiWK DF

WXDO IO\iQJ� 2QH mHDQV IRU WKRVH ZKR DUH iQWHUHVWHG
iQ IO\iQJ WR JHW mRUH H[SHUiHQFH iV WKURXJK WKH AYiD
WiRQ &OXE� 7KH FOXE SURYiGHV DQ RSSRUWXQiW\ IRU

FDGHWV WR REWDiQ )AA UDWiQJV WKURXJK IOiJKW iQVWUXF
WiRQ SURJUDmV� 6XEViGiHV DUH SURYiGHG WR KHOS
GHIUD\ WKH FRVW RI IO\iQJ WimH DQG iQVWUXFWRUV IHHV�

7KH &DGHW &RmSHWiWiRQ )O\iQJ 7HDm iV FRmSRVHG RI
mHmEHUV RI WKH AYiDWiRQ &OXE� 7KH WHDm FRmSHWHV
RQ D UHJiRQDO DQG QDWiRQDO EDViV�
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AUFKHU\
&OXE

7KH &DGHW AUFKHU\ &OXE� RWKHUZiVH
NQRZQ DV WKH %RZ &OXE SDUWiFiSDWHV iQ D ZiGH

UDQJH RI DFWiYiWiHV� IQ WKH IDOO WKH mDiQ

HmSKDViV iV RQ KXQWiQJ� :KHQ EDG ZHDWKHU
GUiYHV WKH FOXE iQGRRUV� mHmEHUV SUDFWiFH RQ

WKH UDQJH� (DFK VSUiQJ FDGHWV IURm WKH
AUFKHU\ &OXE FRmSHWH iQ WDUJHW FRmSHWiWiRQ
ZiWK RWKHU UHJiRQDO FOXEV�



:HiJKW
/iIWiQJ
&OXE

7KH &DGHW :HiJKWOiIWiQJ &OXE KDV KiJK
TXDOiW\ HTXiSmHQW DYDiODEOH WR SURYiGH iQ
VWUXFWiRQ iQ WKH SURSHU WHFKQiTXHV RI OiIWiQJ�
(DFK 0DUFK WKH FOXE VSRQVRUV WKH :iQJ 2SHQ
SRZHUOiIWiQJ mHHW� ZKiFK iV RSHQ WR DOO FDGHWV
iQ WKH ZiQJ WR SDUWiFiSDWH iQ YDUiRXV ZHiJKW
GiYiViRQV�
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6TXDVK
&OXE

7KH &DGHW 6TXDVK &OXE SDUWiFiSDWHV iQ

QRQ�YDUViW\ FRmSHWiWiRQ ZiWK UHJiRQDO DQG
QDWiRQDO RSSRQHQWV� 7KiV \HDU WKH WHDm ZRQ

KRQRUV iQ WKH &RORUDGR 6WDWH 2SHQ WRXUQD

mHQW� 2Q WKH OHIW� iQ WKH SKRWRJUDSK iV �����
���� :iQJ 2SHQ 6TXDVK 7RXUQDmHQW FKDm
SiRQ� .HYiQ /DQ]iW�
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7KH &DGHW 5XJE\ &OXE DQQXDOO\ FRmSHWHV DJDiQVW

UHJiRQDO� QDWiRQDO� DQG iQWHUQDWiRQDO FOXEV� 7KH FOXE iV RSHQ WR

DOO FDGHWV� UHJDUGOHVV RI H[SHUiHQFH DQG WKH RQO\ SUHUHTXiViWHV
DUH JXWV� VWDmiQD DQG D ZiOOiQJQHVV WR KDYH D JRRG WimH GXU

iQJ DQG DIWHU WKH FRQWHVW� 7KH &DGHW 5XJE\ FOXE iV JHQHUDOO\
UHFRJQi]HG DV RQH RI WKH WRS WHDmV iQ WKH UQiWHG 6WDWHV�
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7KH &DGHW VROOH\EDOO &OXE SURYiGHV iQVWUXFWiRQ

iQ YROOH\EDOO WHFKQiTXHV DQG FRmSHWiWiRQ iQ UHJiRQDO
WRXUQDmHQWV� 7KiV \HDU WKH FOXE SDUWiFiSDWHG iQ IiYH

WRXUQDmHQWV� (DFK \HDU WKH FOXE iV DmRQJ WKH EHVW iQ

WKH 5RFN\ 0RXQWDiQ DUHD� IQ ���� WKH FDGHWV ZRQ WKH

&RORUDGR GiYiViRQ FKDmSiRQVKiS�
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-XGR
AW UiJKW� &DGHW )iUVW &ODVV 0iNH 'H+DUW

GHmRQVWUDWHV WKH IRUm DQG WHFKQiTXH ZKiFK

ZRQ Kim D )iUVW 'HJUHH %ODFN %HOW iQ -XGR�

+iWWiQJ WKH mDW iV &DSWDiQ 3� .� 0DUX\DmD�
-XGR iQVWUXFWRU DW WKH AFDGHm\� 7KH

AFDGHm\ -XGR &OXE MRiQV RWKHU UHJiRQDO DQG
QDWiRQDO WHDmV iQ QRQ�YDUViW\ FRmSHWiWiRQ�

.DUDWH
7KH .DUDWH &OXE GHYHORSV VNiOOV iQ WKH DUW RI .DUDWH

DQG VHOI�GHIHQVH WHFKQiTXHV� &DGHWV FRmSHWH DJDiQVW
RWKHU .DUDWH FOXEV iQ WKH DUHD�
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6FXED &OXE
7KH 6FXED &OXE iV FRQVWDQWO\ iQFUHDViQJ

iQ SRSXODUiW\� &HUWiIiFDWiRQ FRXUVHV DUH

WDXJKW E\ FDGHW iQVWUXFWRUV DQG FiYiOiDQ iQ
VWUXFWRUV IURm WKH ORFDO DUHD� 0HmEHUV mD\
ERUURZ HTXiSmHQW IURm WKH FOXE iQFOXGiQJ
IUHH DiU IRU WKHiU WDQNV� 7KiV \HDU WKH FOXE
ZHQW WR &DOiIRUQiD IRU (DVWHU OHDYH�



-XmSiQJ
AW UiJKW� DQ AiU )RUFH AFDGHm\ &DGHW

SDUDFKXWiVWV ]RRmV GRZQ WRZDUG D VmDOO FiU
FXODU WDUJHW DIWHU IUHH IDOOiQJ IURm ����� IHHW

GXUiQJ WKH NDWiRQDO &ROOHJiDWH 3DUDFKXWH

&KDmSiRQVKiSV DW 'H/DQG� )ORUiGD� :DWFKiQJ
IRU WKH UHVXOWV DUH RWKHU FRmSHWiWRUV� 3DU
WiFXODUO\ iQWHUHVWHG iV D :HVW 3RiQW

SDUDFKXWiVW� ZKRVH WHDm IiQiVKHG DKHDG RI WKH
)DOFRQV IRU WKH VHFRQG VWUDiJKW \HDU� :HVW
3RiQW WRRN IiUVW SODFH ZiWK ��� SRiQWV DQG WKH
AiU )RUFH AFDGHm\ ZDV VHFRQG ZiWK ���� 7KHUH
ZHUH �� FROOHJH DQG XQiYHUViW\ WHDmV iQ WKH
mHHW DORQJ ZiWK MXmSHUV IURm &DQDGD DQG
-DSDQ�
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7KH &DGHW 0RXQWDiQHHUiQJ &OXE SURYiGHV iQ
VWUXFWiRQ iQ WKH VNiOOV DQG VDIHW\ DVSHFWV RI mRXQWDiQ
FOimEiQJ DQG VSRQVRUV FOimEV WKURXJKRXW WKH U�6�
7KiV \HDU WKH FOXE VSRQVRUHG KiNiQJ� FDmSiQJ� DQG
FURVVFRXQWU\ VNiiQJ iQ WKH &RORUDGR 5RFNiHV�
3URIHVViRQDO iQVWUXFWiRQ iV JiYHQ WR FDGHWV E\ 0U�
/HVWHU *XiGU\ RI WKH )RUZDUG 6FKRRO RI 0RXQ
WDiQHHUiQJ� (DFK \HDU WKH FOXE SURYiGHV EDViF DQG DG
YDQFHG URFN FOimEiQJ VFKRROV DQG RQH ZiQWHU mRXQ
WDiQHHUiQJ VFKRRO�
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7KH 0RGHO (QJiQHHUiQJ &OXE GHViJQV� FRQ
VWUXFWV� DQG RSHUDWHV mRGHO DiUFUDIW� URFNHWV�
VORW FDUV� UDiOURDGV� DQG VKiSV� 7KH FOXE

SUimDUiO\ FRQFHQWUDWHV RQ mRGHO URFNHWU\� FRQ
WURO OiQH DQG UDGiR FRQWURO IO\iQJ� IQ UHFHQW \HDUV

FDGHWV KDYH WDNHQ WKHiU mRGHOV WR mDQ\ UHJiRQDO
DQG QDWiRQDO FRmSHWiWiRQV�
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7KH &DGHW +XQWiQJ &OXE SURYiGHV FDGHWV WKH RS
SRUWXQiW\ WR SDUWiFiSDWH iQ RUJDQi]HG KXQWiQJ WUiSV�
7KH FOXE SODFHV VWURQJ HmSKDViV RQ WKH VDIH KDQGO

iQJ RI IiUHDUmV� AOO QHZ mHmEHUV DUH RIIHUHG
FRXUVHV iQ KXQWiQJ VDIHW\�
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3+272 &/U%
IQ DGGiWiRQ WR WHDFKiQJ SKRWRJUDSKiF WHFKQiTXHV WR iQ

WHUHVWHG FDGHWV� WKH SKRWR FOXE ZRUNV KDQG�iQ�KDQG ZiWK &DGHW

:iQJ 0HGiD� )DOFRQ NHZV� DQG FRmmXQiW\ VHUYiFHV� 7KH FOXE

KDQGOHV DOO SKRWRJUDSK\ IRU WKH FDGHW SXEOiFDWiRQV� WKH 7DORQ�

WKH 3RODUiV \HDUERRN� DQG WKH 'RGR�
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(DFK &KUiVWmDV FDGHWV WUDYHO WR

FKiOGUHQ'V KRVSiWDOV� +HDG 6WDUW FHQWHUV� DQG
RUSKDQDJHV iQ WKH &RORUDGR 6SUiQJV DQG
'HQYHU DUHDV WR YiViW ZiWK WKH FKiOGUHQ� 7KH
HYHQW XVXDOO\ iQFOXGHV D YiViW IURm 6DQWD
&ODXVH DQG JiIWV IRU WKH \RXQJVWHUV�

�
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7KH :iQJ 'iQJ iV DQ DQQXDO WDOHQW VKRZ KHOG iQ
AUQROG +DOO WR DOORZ FDGHWV WR DiU WKHiU WDOHQWV IRU
SXEOiF DSSURYDO RU GiVDSSURYDO� AOWKRXJK WKH
DXGiHQFH mD\ WXUQ RXW WR EH VRmHZKDW DSSUHFiDWiYH
WKH HYHQW DOZD\V DWWUDFWV D JRRG WXUQRXW RI mXViFDO
DQG KXmRURXV DFWV�
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7KH &DGHW %iJ %URWKHUV &OXE iV DIIiOiDWHG
ZiWK WKH QDWiRQDO SURJUDm� &DGHWV DFW DV D

'EiJ EURWKHU' WR ER\V ZiWKRXW D IDWKHU RU

ZiWKRXW D VWURQJ mDOH iQIOXHQFH iQ WKHiU OiYHV�
AFWiYiWiHV iQFOXGH WUiSV WR AiU )RUFH VSRUWiQJ
HYHQWV� iFH VNDWiQJ� KRUVHEDFN UiGiQJ� DQG
WUiSV WR WKH ]RR RU WR D mRYiH� AOO WKH SURJUDm
GHmDQGV iV D ZiOOiQJQHVV WR JiYH D OiWWOH WimH
WR KHOS mDNH VRmH FKiOGUHQ KDSS\�
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7KH )iVKiQJ &OXE RUJDQi]HV WUiSV
iQ WKH ORFDO DUHD DQG JiYHV iQVWUXFWiRQ
iQ WKH IiQHU SRiQWV RI WKH DUW� 2WKHU DF
WiYiWiHV iQFOXGH GiQQHU mHHWiQJV DQG
FODVVHV iQ URG EXiOGiQJ DQG IO\ W\iQJ�

&+(66
&/U%

&DGHWV iQ WKH &KHVV &OXE SDUWiFiSDWH
DJDiQVW HDFK RWKHU DQG iQ ORFDO DUHD WRXU

QDmHQWV� AOWKRXJK GHmDQGV RQ FDGHWV WimH

mDNH iW GiIIiFXOW WR IiQG WimH WR GHYRWH WR

FKHVV� WKRVH mHmEHUV ZKR SHUVXH iW DYiGO\
IHHO ZHOO UHZDUGHG�
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7KH %OXHEDUGV KDG D IDQWDVWiF \HDU� 7KH\ RSHQHG

ZiWK WKH VmDVK KiW �*RGVSHOO� RQ �� DQG ��
NRYHmEHU� 7KH\ SOD\HG WR D UHFRUG DXGiHQFH RI ����
RYHU WKH WZR QiJKWV� DQG WKH VKRZ ZDV ZHOO ZRUWK WKH
HIIRUW� 7KH 2IIiFHU iQ &KDUJH� &DSWDiQ 'RQDOG 6FRWW�
DQG DVViVWDQW 2IIiFHU iQ &KDUJH� &DSWDiQ 5iFN
VDXJKQHV ZHUH NHSW EXV\ DQVZHUiQJ WKH WHOHSKRQH
IRU D ZHHN DIWHU WKH VKRZ� DQG &�& -HUU\ 6iQN� WKH
OHDG DFWRU� DQG &I& 0iFKDHO 0DUUR� WKH GiUHFWRU�
UHFHiYHG FRmSOimHQWV ZKHUHYHU WKH\ ZHiQW�

7KHQ� RQ � DQG � 0DUFK WKH IRXUWKFODVVmHQ iQ
WKH FOXE SUHVHQWHG �3OD]D 6XiWH�� DQ KiODUiRXVO\ IXQ
Q\ SOD\ E\ NHiO 6imRQ� 7KiV SOD\ ZDV HQWiUHO\
SURGXFHG E\ IRXUWKFODVVmHQ� DQG� RQFH DJDiQ� WKH
SURGXFWiRQ ZDV D VmDVK KiW�

)iQDOO\� RQ �� DQG �� ASUiO WKH %OXHEDUGV
SUHVHQWHG ������� IW ZDV DGDSWHG IURm WKH QRYHO E\
*HRUJH 2UZHOO DQG ZDV D GUDmD ZiWK D GHIiQiWH
mHVVDJH DERXW VRFiHW\� (YHU\RQH DVVRFiDWHG ZiWK WKH
SOD\ OHDUQHG D ORW� HVSHFiDOO\ ViQFH mDQ\ RI WKH
mHmEHUV ZHUH iQ QHZ MREV WUDiQiQJ IRU QH[W \HDU�

AW WKH SUHVHQW WimH� WKH %OXHEDUGV DUH VHOHFWiQJ
SOD\V IRU QH[W \HDU� UQGHU FRQViGHUDWiRQ DUH

�*UHHFH� DQG ������� 7KH RXWORRN IRU WKH IXWXUH iV
EUiJKW�

AW UiJKW� 6WHYH 'XUHVN\ DQG -HUU\ 6iQN SHUIRUm iQ *RGVSHOO�



AW UiJKW� 0iFKDHO 0DUUR UHFHiYHV mDNH�XS GXUiQJ WKH

SURGXFWiRQ RI *RGVSHOO� +H GiUHFWHG WKH SOD\� %HORZ DUH

VRmH VFHQHV IURm �����
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)A/&2N(56
&DGHW )DOFRQHUV WUDiQ DQG FDUH IRU WKH AFDGHm\

mDVFRWV DQG FRQGXFW GHmRQVWUDWiRQV DW DWKOHWiF HYHQWV�
7KHUH DUH WZHOYH FDGHWV iQ WKH SURJUDm� IRXU IURm HDFK
RI WKH XSSHU WKUHH FODVVHV� IW UHTXiUHV WZR WR WKUHH KRXUV
SHU GD\� VHYHQ GD\V SHU ZHHN WR OHDUQ WKH DUW� IQVWUXF
WiRQ iV SURYiGHG E\ 'U� -DmHV 0FOQW\UH DQG WKH XS

SHUFODVV IDOFRQHUV� AW IDU UiJKW� D FDGHW IDOFRQHU VKRZV
DQ AFDGHm\ mDVFRW WR &DSWDiQ 0iFNi .iQJ� 2O\mSiF
GiYiQJ FKDmSiRQ�
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7KH &DGHW 'UXm 	 %XJOH &RUSV iV D IDmiOiDU ViJKW
DW AiU )RUFH IRRWEDOO JDmHV DQG iV JDiQiQJ UHFRJQiWiRQ
DV RQH RI WKH IiQHVW RUJDQi]DWiRQV RI iWV W\SH iQ WKH FRXQ
WU\� 7KH &RUSV VXSSRUWV WKH FDGHW ZiQJ DW IRRWEDOO
JDmHV DQG mDUFKiQJ WR WKH mHDOV DQG SDUWiFiSDWHV iQ
YDUiRXV FRmmXQiW\ UHODWiRQV DFWiYiWiHV� IW SURYiGHV WKH
RSSRUWXQiW\ IRU FDGHWV WR SXUVXH WKHiU mXViFDO iQWHUHVWV
DQG UHFHiYH DFDGHmiF FUHGiW IRU iW� AERYH WKH &DGHW
'UXm DQG %XJOH &RUSV SHUIRUmV GXUiQJ KDOIWimH DW WKH
2UHJRQ JDmH iQ (XJHQH�
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23326I7( 3A*(� 723� 7KH &DWKROiF &DGHW &KRiU� GiUHFWHG E\ 0U� (GmXQG /� /DGRXFHXU� UHJXODUO\ ViQJV DW

&DWKROiF ZRUVKiS VHUYiFHV iQ WKH &DGHW &KDSHO� 7KiV \HDU WKH FKRiU mDGH WUiSV WR 3KRHQi[� NHZ 2UOHDQV� DQG 6DQ )UDQ
FiVFR� DV ZHOO DV SDUWiFiSDWiQJ iQ D FKRiU ZRUNVKRS DW 6QRZ 0RXQWDiQ 5DQFK� &RORUDGR� %27720� 7KH -HZiVK &DGHW
&KRiU� XQGHU WKH GiUHFWiRQ RI 0UV� %HH]\ 7D\ORU� UHJXODUO\ ViQJV DW -HZiVK ZRUVKiS VHUYiFHV iQ WKH &DGHW &KDSHO DQG DW
6\QDJRJXHV iQ WKH ORFDO DUHD� IQ DGGiWiRQ� WKiV \HDU WKH FKRiU WUDYHOHG WR +RXVWRQ� 7H[DV IRU SHUIRUmDQFHV WKHUH�

%(/2:� 7KH 3URWHVWDQW &DGHW &KRiU� XQGHU WKH GiUHFWiRQ RI 0U� -DmHV 5RJHU %R\G� UHJXODUO\ ViQJV DW 3URWHVWDQW
ZRUVKiS VHUYiFHV iQ WKH &DGHW &KDSHO� 'XUiQJ WKH \HDU WKH FKRiU WUDYHOHG WR .HQWXFN\� 6DQ )UDQFiVFR� DQG :DVKiQJWRQ
'� &� DQG SDUWiFiSDWHG iQ D FKRiU ZRUNVKRS DW 6QRZ 0RXQWDiQ 5DQFK� &RORUDGR�
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0HmEHUV RI WKH &DGHW 6DGGOH &OXE DQG

WKH FODVV RI ���� WDNH WKH KiOO WR FHOHEUDWH ���

GD\V EHIRUH JUDGXDWiRQ� )ODJV UHSUHVHQWiQJ
��� GD\V DQG WKH '6SiUiW RI ��' DUH SODQWHG DW

WKH SHDN� N?
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AXWRFURVV J\mNKDQDV DUH RQH RI mDQ\ HYHQWV

VSRQVRUHG E\ WKH AXWR 6SRUWV &OXE� &DGHWV OHDUQ WKH
FDSDEiOiWiHV DQG OimiWDWiRQV RI WKHiU FDUV DQG RI
WKHmVHOYHV� 7KH AXWR 6SRUWV &OXE iV RSHQ WR DOO
FDGHWV� 6HFRQG� 7KiUG� DQG )RXUWKFODVV FDGHWV FDQ

VRmHWimHV ERUURZ FDUV iI WKH\ DUH ZiOOiQJ WR ZRUN
RQ RWKHU HYHQWV� 7KH FOXE DOVR VSRQVRUV GiQQHU
mHHWiQJV� mRYiHV� DQG VDIHW\ FOiQiFV�



)/<%<6
)O\E\V DW WKH QRRQ mHDO IRUmDWiRQ

SURYiGHG mRWiYDWiRQ DQG iQVSiUDWiRQ WR
FDGHWV iQWHUHVWHG iQ IO\iQJ FDUHHUV� AW
OHIW� (YDQ 0F&RmEV RI &RORUDGR 6SUiQJV
ZDV RQH RI IRXU SiORW mHmEHUV RI WKH ([
SHUimHQWDO AiUFUDIW AVVRFiDWiRQ mDNiQJ D

IO\E\ DW WKH AFDGHm\� 0F&RmEV IOHZ KiV
�%DE\ AFH� UHSOiFD RI D )RNNHU '� ZKiFK
WRRN Kim WKUHH \HDUV WR EXiOG� 2WKHU SiORWV
iQ WKH IRUmDWiRQ IO\iQJ (AA EiSODQHV
ZHUH %UXFH 0F&RmEV� -�'� 0F'RQDOG
DQG :� 6� &KUiVWiDQ�
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7KH JUDGXDWiRQ RI WKH &ODVV RI ���� ZiOO SURYH WR EH D ViJQiIO�
FDQW HYHQW iQ WKH KiVWRU\ RI DiU SRZHU� 7KiV FODVV KDV GiVWiQJXiVKHG
iWVHOI iQ iWV SURIHVViRQDOiVm� GHGiFDWiRQ� DQG FRmmiWWmHQW WR H[

FHOOHQFH� 7KH\ ZiOO EH D WUiEXWH WR WKH AFDGHm\� I'i�
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7KiV ERRN iV D SURGXFW RI OiWHUDOO\ KXQGUHGV RI KRXUV
RI ZRUN� RI GHGiFDWHG HIIRUWV ZKiFK KRSHIXOO\ SURGXFHG D

\HDUERRN HYHU\RQH FDQ HQMR\� AOO RI WKH HGiWRUV ZHUH

�URRNiHV�� QHYHU KDYiQJ ZRUNHG RQ D SXEOiFDWiRQ
EHIRUH� I IHHO SHUVRQDOO\ iQGHEWHG WR WKHm IRU WKHiU
VDFUiIOFH RI WimH D�'' '���U� �'�' � � �

WKiV SXEOiFDWiRQ Z K
� �

�WiRQDOi\^ 7+H
FRQVXOWDQWV

YiFH� FUiWiFiVm DQG VXSSRUW IRU ZKiFK I RZH WKHm VSHG
WKDQNV�

5iFN 3\DWW ?
�WKH HGiWRU�
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0� 5R.EXiK 6� %URZQ
7� 3RSS %� 0XUUD\
'� .UDXOK 0� +RZQ
6� +HZHOO\R -� 3HQOH\
%� 5D\EXUQ &� 3HWHQRi
-� 0DQWKHi -� &OiI7RUG
:� 7KRmSVRQ .� &KDSmD
U� .RYDFK 0� 0F&OHQ

�6JO� V� I�� 0iOOHi �-���Q�

RiF

ODSO� 'HQQiV .� :HGGOH

3+272&5A3+.5+ ^^+
6OHYi� /W7Xm *FRI7URY :Ki�O
'XYI *DUWSQ
+RE 6KIUiGXQ

:DOOHU -RKQVOR
3DXO 6miWK

'DY��&DVONN
+DYH UXIIKNR

0DUVKDOO :GKN
&KDUOHV -RKQVR

+��K &DVOiXOiRQI
+iFN 'RXNIXV
0iNI 6OUFYi�OO
.UIQUK\ .FUQiiiiGU��
0XUN .RZN7
.G �mOWX.KFU
�ORKQ .+mXXII
�OR�Vi'SK 0XOWXVNi

+HQ +DUW
6Dm &DVW
/DUU\ +DZN
'DQ &ROOHWW
O�RXiV +X]OFWO
VFUQ 0iOOHU
6iXOO 6RmmHU
I�&6 �DXiGU\

.IiWK 0RQOHiOK +iOO 0DGGHQ
&UXi. 0XUUX +RE +DDQiR
/DUU\ I'D\QF �ODmHV 7UiQND
0iNH 3HWHUV 0iNH *UHHHF
6WHYH 6RVVDmDQ +DQG\ -DmHV
-RKQ ViVVHU 7Rm 6imRQGi
'RX% 0iOOHU
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�QiHQ DOO \RX mDNH
DUH KHOiFRSWHUV� RQH RI WKH
WKiQJV \RX HmSKDVi]H

iV 5HVHDUFK
DQG 'HYHORSmHQW�

%HWWHU SURGXFWV FRmH IURm WKRVH SUHSDUHG
WR mHHW FXVWRmHUV' IXWXUH QHHGV�

AW %HOi� 5HVHDUFK DQG 'HYHORSmHQW KDV

EXiOW WKH WHFKQRORJ\ EDVH WR DQVZHU WKiV UHTXiUHmHQW�

AGDSWiQJ WR FKDQJiQJ QHHGV KDV OHG WR

mDQ\ DGYDQFHmHQWV iQ %HOO KHOiFRSWHUV�
/iO�H HODVWRmHUiF EHDUiQJ KXEV� WKDW QHHG QR

OXEUiFDWiRQ�HYHU� *HDU ER[HV WKDW ZRQ'W

VHi]H� HYHQ DIWHU ORVV RI RiO� A QRGDOi]HG

VXVSHQViRQ V\VWHm WKDW HOimiQDWHV IXVHODJH
YiEUDWiRQ� ASSOiFDWiRQ RI DGYDQFHG

mDWHUiDOV� +iJKO\ HIIHFWiYH iQWHJUDWHG
ZHDSRQ V\VWHmV� 3OXV WHFKQiTXHV iQ mDQXIDFWXUiQJ

DQG FRVW�FRQWURO WKDW KDYH EHFRmH VWDQGDUGV

IRU WKH KHOiFRSWHU iQGXVWU\�

%HOO'V 5	'��� WRGD\� IRU WRmRUURZ�

QDWiRQV
WKH ZRUOG RYHU

GHSHQG RQ %HOO
+(/I&237(5
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%XiOW E\ +XJKHV�
&RmSXWHUV� GiVSOD\V�
miVViOHV� UDGDUV�

FRmmXQiFDWiRQV VDWHOOiWHV�
DQG ��� RWKHU SURGXFWV
RI DGYDQFHG WHFKQRORJ\�

��

6HYHQ JHQHUDWiRQV RI FRmmX
QiFDWiRQV VDWHOOiWHV KRYH EHHQ EXiOO
E\ +XJKHV ViQFH � ���� +XJKHV iV
QRZ EXiOGiQJ WKH :HVWHUQ UQiRQ
:(67A5 DQG &RmVDW�*HQHUDO�
A7	7VDWHOOiWHV IRU U�6� GRmHVWiF
FRmmHUFiDO V\VWHmV�

7KH NDY\'V ORQJ�UDQJH 3KRHQi[
DQG A:*�� ZHDSRQ FRQWURO
V\VWHm JiYH iWV QHZ )� � � 7RmFDW
IiJKWHU WKH FDSDEiOiW\ WR HQJDJH XS
WR Vi[ DWWDFNiQJ DiUFUDIW RU FUXiVH
miVViOHV VimXOWDQHRXVO\�

NA72'V NA'*( DiU GHIHQVH V\V
WHm� VWUHWFKiQJ DFURVV D ������miOH
RUH IURm NRUZD\ WR 7XUNH\�
SURWHFWV :HVWHUQ (XURSH IURm RiU
DWWDFN� NA'*( XVHV +XJKHV�
GHYHORSHG VRIWZDUH DQG +XJKHV�

EXiOW FRmSXWHUV� RSHUDWiQJ iQ D

mXOWiSURFHVViQJ mRGH� iQ iWV ��
�QHUYH FHQWHUV��

:iUH�JXiGHG 72: miVViOH iV WKH
AUm\'V SUimDU\ DQWi�WDQN ZHDSRQ
DW EDWWDOiRQ OHYHO� +XJKHV iV
EXiOGiQJ ODXQFKiQJ V\VWHmV DQG
J\UR�VWDEiOi]HG ViJKWV IRU WKH
+XH\&REUD KHOiFRSWHU�

7KH NDY\'V N7'6 �NDYDO 7DFWiFDO
'DWD 6\VWHm� XVHV D FRmSXWHU WR
SURFHVV DQG HYDOXDWH UDGDU DQG
VRQDU GDWD RQ HQHm\ WKUHDWV
ZiWKiQ D VKiS'V FRmEDW DUHD� WKHQ
JiYHV WKH FRmmDQGHU RQ iQVWDQWD
QHRXV ERWWOH�ViWXDWiRQ SiFWXUH RQ iWV
+XJKHV�EXiOW GiVSOD\ FRQVROH DQG
KHOSV Kim DVViJQ DQG FRQWURO WKH
SURSHU GHIHQViYH ZHDSRQV� iQWHU

FHSWRUV� miVViOHV� WRUSHGRHV�
RU JXQV�

AWWDFN UDGDU V\VWHm IRU WKH AiU
)RUFH'V )��� (DJOH DXWRmDWiFDOO\
GiVSOD\V RQ WKH FRFNSiW ZiQGVFUHHQ
WKH iQVWDQW iQIRUmDWiRQ WKH SiORW
QHHGV IRU VXFFHVVIXO DiU�WR�DiU
FRmEDW�

NA6A'V DGYDQFHG 262�I �2UEiW
iQJ 6RODU 2EVHUYDWRU\� VDWHOOiWH
ZiOO VHDUFK IRU WKH VHFUHWV ORFNHG iQ
WKH VXQ'V FRURQD� SURYiGiQJ VFiHQ
WiVWV ZiWK FOXHV 26 WR KRZ DQG ZKHQ
WKH VXQ DQG iWV SODQHWV ZHUH ERUQ�

&mWOQD � mZ ZZ0 ZOUi WOWFWQQOFW

+U*+(6
+U*+(6 AI5&5A)7 &203AN<



Z^: ���0 RUI 2^;&^&-i i�M0I�� OU�0N�
:H EXiOW WKH WimiQJ JHDUV IRU WKH :UiJKW EURWKHUV�
DQG RYHU WKH \HDUV ZH'YH EXiOW D ZiGHU UDQJH RI

IO\iQJ mDFKiQHV WKDQ DQ\RQH�IURm EXViQHVV
DiUFUDIW WR VSDFHFUDIW� AQG QRZ ZH'UH WDNiQJ WKH
QH[W VWHS� 7KH 6SDFH 6KXWWOH �D UHXVDEOH VSDFHFUDIW
WR KHOS SXW VSDFH WR ZRUN IRU mDQ�

^�^ 5RFNZHOO IQWHUQDWiRQDO

���ZKHUH VFiHQFH JHWV GRZQ WR EXViQHVV
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<RX FDQ'W H[SHFW
JUHDW mXViF XQOHVV \RX KDYH

JUHDW HTXiSmHQW�
IQ HYHU\ DUHD RI mXViF� D JUHDW
SHUIRUmDQFH iV D UDUH DQG EHDXWiIXO
HYHQW� IQ RSHUD� EUiOOiDQFH iV DFKiHYHG
ZKHQ D JUHDW VFRUH� JUHDW YRFDOiVWV
DQG D JUHDW RUFKHVWUD DUH EURXJKW
WRJHWKHU� IQ MD]]� JUHDWQHVV iV WKH
imSURYiVDWiRQDO JHQiXV RI mXViFiDQV
SHUIRUmiQJ WRJHWKHU�

IQ \RXU KRmH� JUHDWQHVV mHDQV
3iRQHHU� +iJK IiGHOiW\ HTXiSmHQW WKDW
GHOiYHUV WUXO\ VXSHUiRU SHUIRUmDQFH�
3HUIRUmDQFH WKDW FDQ RQO\ EH

DFKiHYHG ZKHQ H[FHOOHQFH iV \RXU
VWDQGDUG DQG iQQRYDWiRQ iV \RXU
ZD\ RI OiIH�

)RU WUXO\ JUHDW SHUIRUmDQFH�
FKRRVH \RXU mXViF V\VWHm IURm WKH
FRmSOHWH OiQH RI 3iRQHHU DXGiR
FRmSRQHQWV� *UHDW mXViF iV D UDUH

DQG EHDXWiIXO HYHQW � ZiWK JUHDW
HTXiSmHQW IURm 3iRQHHU�

U� �� 3iRQHHU (OHFWURQiFV &RUS��
�� 2[IRUG 'UiYH� 0RRQDFKiH� NHZ
-HUVH\ ����� � :HVW� ����� 6� (VWUHOOD�
/RV AQJHOHV ����� � 0iGZHVW� ����
*UHHQOHDI� (ON *URYH ViOODJH� ����������
&DQDGD� 6� +� 3DUNHU &R�

IO'3I&
ZKHQ \RX ZDQW VRmHWKiQJ EHWWHU



7KH JRUJHRXV� VH[\�\RXQJ IUDJUDQFH� %\ 5(V/2N
&RQFHQWUDWHG FRORJQH� FRQFHQWUDWHG FRORJQH VSUD\� FRQFHQWUDWHG SHUIXmH VSUD\ DQG RWKHU RUiJiQDO &KDUOiHV�

A��



)iURm
RYHUWKH KRUi]RQ^
D 6SHiUWI UQi\DF
FRmSXWHU VWRUi_�

)RU mDQ\ \HDUV� WKH UQiWHG 6WDWHV KDV FRXQWHG RQ D UDGDU GHIHQVH V\VWHm
WKDW FRXOG VHH RQO\ DV IDU DV WKH KRUi]RQ� AERXW ��� QDXWiFDO miOHV�

%HFDXVH RI WKH VSHHG RI WRGD\'V VRQiF DiUFUDIW DQG URFNHWV� ZH mXVW mD[imi]H
RXU GHWHFWiRQ WHFKQiTXHV� 7KiV H[SODiQV ZK\ WKH AiU )RUFH iV QRZ XSJUDGiQJ RXU ZDUQiQJ
DQG VXUYHiOODQFH FDSDEiOiW\ ZiWK DQ 2YHU�7KH�+RUi]RQ %DFNVFDWWHU UDGDU V\VWHm�

iQ RWKHU ZRUGV� ZH DUH EXiOGiQJ D UDGDU GHIHQVH V\VWHm WKDW FDQ VHH IDU RYHU
WKH KRUi]RQ� IW ZiOO KDYH D UDQJH RI mRUH WKDQ ����� QDXWiFDO miOHV DW KiJK DQG ORZ DOWiWXGHV�
AQG iW ZiOO EX\ XV D ORW mRUH WimH WR JHW UHDG\ iI ZH VKRXOG HYHU KDYH WR�

6SHUU\ UQiYDF KDV EHHQ VHOHFWHG WR SURYiGH WKH iQIRUmDWiRQ SURFHVViQJ V\V
WHm� ZKiFK iV mDGH XS RI WKUHH VXEV\VWHmV� 'HWHFWiRQ�7UDFNiQJ� &RUUHODWiRQ�IGHQWiIiFD
WiRQ� DQG &RQWURO�0RQiWRUiQJ� 7KH 63(55< UNIVA& UHDO�WimH V\VWHm ZiOO DOVR KDQGOH
FRmmXQiFDWiRQV DQG URXWiQH SURFHVViQJ iQ FRQMXQFWiRQ ZiWK NDWiRQDO &RmmDQG AX

WKRUiW\ UHTXiUHmHQWV�
:KHQ 2YHU�7KH�+RUi]RQ %DFNVFDWWHU UDGDU iV iQ SRViWiRQ� WKH VHFXUiW\ RI WKH

FRQWiQHQWDO UQiWHG 6WDWHV ZiOO EH VWUHQJWKHQHG immHDVXUDEO\
6SHUU\ UQiYDF iV GRiQJ HYHU\WKiQJ iW FDQ WR KHOS FRmSOHWH WKH V\VWHm RQ

VFKHGXOH� :KHQ 27+�% iV RSHUDWiRQDO ZH ZiOO DOO IHHO mRUH VHFXUH�

63(5^<�^^UNIVA&

63(55< UNIVA& I6 A 'IVI6I2N 2) 63(55< 5AN' &2532+A7I'N
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+RZ\RXU
�
DXWR

iQVXUDQFH
FDQEH
mXViF

WR\RXUHDUV�
:KHQ Y�RV UKH ORVU UimH \RX VDYHG HQRXJK RQ \RXU RXUR iQVXUDQFH UR VSUiQJ IRU D
QHZ URSH GHFN IRU \RXU FRU RU VRmH JRRG�OiVUHQiQJ VUHUHR URSHV" AV D FRGHU�
\RX'UH HOiJiEOH IRU VDYiQJV RI DV mXFK DV ��� RQ \RXU RXUR iQVXURQFH UKURXJK
U6AA� :KiFK FRXOG RmRXQU UR ���� 6��� RU ��� R \HDU EHORZ URUHV FKDUJHG E\
mDQ\ RUKHU iQVXUDQFH FRmSDQiHV�

6DYiQJ mRQH\ iV MXVU RQH RI UKH EHQHIiUV RI iQVXUiQJ ZiUK U6AA� AV D U6AA
mHmEHU \RX'UH RFUXROi\ D SRUU�RZQHU iQ UKH RUJRQi]RUiRQ� ZiUK SUHIHUHQUiRO
UUHRUmHQU RQG VHUYiFH ZKHUHYHU \RX JR� 7KURXJK RXU iQUHUQDUiRQD� QHUZRUN RI
GRimVRGMXVUHUV� \RX'UH DVVXUHG RI IRVU� IRiUKRQGOiQJ RI FODimV ZiUK UKH OHRVU
RmRXQU RI UHG URSH� AQG UR mRNH \RXU SUHmiXmV HYHQ HRViHU UR SD\� \RX KRYH
UKH RGYRQURJH RI RXU QR�iQUHUHVU SR\mHQU SODQ�

IU'V QR ZRQGHU mRUH RIIiFHUV iQVXUH ZiUK U6AA UKRQ ZiUK RiO RUKHU
iQVXUDQFH FRmSDQiHV FRmEiQHG� ADiYHGXU�� 3UHVHUYH� NRUiRQR� *XDUG RU UHUiUHG
RIIiFHUV RUH DOVR HOiJiEOH IRU DOO UKH EHQHIiUV RI U6AA iQVXURQFH� -_
)RU FRmSOHUH iQIRUmRUiRQ� FRQURFU U6AA RU U6AA'V RIIiFH UKUHH �^IHI^IH^
EORFNVVRXUKRIO���RQAFRGHm\ %OYG�� &RORUDGR 6SUiQJV� 6^ ^^�
3KRQH ��������� ^^ ^^�

NRUXUROO\� \RX RUH XQGHU QR REOiJRUiRQ URMRiQ�
%XU iI \RX GR� ZH FRXOG mRNH EHRXUiIXO mXViF URJHIKHU�

� RXU RI � RIIiFHUV iQVXUH ZiUK U6AA�
U6AA

A



:H3WHGJH
2XU6HUYN�

<RXU VHOHFWiRQ RI WKH AiU

)RUFH ZDV D SHUVRQDO FKRiFH � D

FKRiFH WKDW WRRN VHUiRXV WKRXJKW�
IW ZDV ZKDW \RX ZDQWHG�

6iQFH ���� UQiWHG 6HUYiFHV
/iIH KDV GHYRWHG FRQViGHUDEOH
WimH DQG WKRXJKW WR WKH OiIH iQ

VXUDQFH QHHGV RI WKH miOiWDU\
RIIiFHU� :H DUH FRQVWDQWO\ IRFXV

iQJ RQ WKRVH QHHGV DV ZH FRQ

WiQXH GHYHORSiQJ D SRUWIROiR WR

KHOS SURYiGH WKH IiQDQFiDO VHFXU

iW\ WKH RIIiFHU ZDQWV IRU KimVHOI
DQG KiV IDmiO\� 7R XQGHUVWDQG
WKRVH QHHGV HYHQ EHWWHU� ZH FDUH

IXOO\ VHOHFW IRUmHU miOiWDU\
RIIiFHUV IRU RXU IiHOG IRUFH EH

FDXVH WKH\ DUH IDmiOiDU ZiWK

miOiWDU\ OiIH DQG DUH DEOH WR RIIHU

\RX WKDW XQGHUVWDQGiQJ DQG SHU
VRQDO DWWHQWiRQ�

:KHQ \RX WKiQN RI \RXU OiIH

iQVXUDQFH UHTXiUHmHQWV� WKiQN RI
WKH FRmSDQ\ WKDW SOHGJHV WKH

SHUVRQDO VHUYiFH RI iWV IiHOG UHS
UHVHQWDWiYHV�

UQiWHG 6HUYiFHV /iIH IQVXUDQFH &RmSDQ\
���� 3HQQV\OYDQiD AYHQXH� N� :�

:DVKiQJWRQ� '� &� �����

�������������

IDU VHiVIFH^ VHH U6 �

2QH RI <RXU :iVHVW AVVRFiDWiRQV
� � � DViGH IURm \RXU SUHVHQW RQH� RI FRXUVH� iV WKH RQH

\RX HVWDEOiVK ZiWK \RXU EDQNHU� )RUW 6Dm %DQN RIIHUV

\RX IiQDQFiDO VHUYiFHV E\ SHRSOH H[SHUiHQFHG iQ 0iOiWDU\
EDQNiQJ � � � SHRSOH ZKR ZiOO FDUH IRU \RXU EDQNiQJ QHHGV
QR mDWWHU ZKHUH iQ WKH ZRUOG \RX DUH VWDWiRQHG� 7R OHDUQ
mRUH DERXW EHWWHU EDQNiQJ IRU \RX DW )RUW 6Dm %DQN�
FRQWDFW &RO� (� )� )DXVW� U6A 5HW�

NDWiRQDO %DQO�
FI )RUW 6Dm +RXVWRQ
*� :DiQZUiJKW 6WDWiRQ

6DQ AQWRQiR� 7H[DV �����
0HmEHU� )'I& � AVVRFiDWiRQ RI 0iOiWDU\ %DQNV �

�^

V�

+GImDQ
(OHFWURQiFV &RUSRUDWiRQ

���� AUGHQ 'UiYH�
(O 0RQWH� &DOiIRUQiD �����

�������������
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&/& 0I(N �� V(3\�
V(&\ ((O(N((\�

NDWXUDOO\�
IW'V RQH RI WKRVH imSRUWDQW OiWWOH WKiQJV WKDW mDNHV

7KH %UF^^GmRRU 7KH %UR'^GmRRU�
AQG mDOFHV YiViWiQJ WKiV VXSHUE UHVRUW FRmSOH[ VXFK D SOHDVXUH�

<RX VHQVH WKiV IHHOiQJ RI ZDUmWK HYHU\ZKHUH�
IQ RXU DZDUG�ZiQQiQJ UHVWDXUDQWV� iQ RXU IDVKiRQDEOH VKRSV�

RXW RQ RXU WZR FODVViF I � �KROH JROI FRXUVHV � \HV�
%UF^GmRRU ZDUmWK HYHQ iQViGH RXU iFH DUHQD�

II \RX WKUiYH RQ WUDGiWiRQDO HOHJDQFH EOHQGHG ZiWK
:HVWHUQ KRVSiWDOiW\� EH VXUH WR YiViW 7KH %URDGmRRU VRRQ�

<RX'OO GiVFRYHU VRmHWKiQJ ZRQGHUIXOO\ UHIUHVKiQJ
DERXW RXU IUiHQGO\ miHQ� :H mHDQ iW�

�^�'%UR^GmRRU
&RORUDGR 6SUiQJV� &RORUDGR

52<7(;� IN&�

7KDQNV WKH
&ODVV RI ����
IRU 7KHiU

&RQWiQXiQiQJ AFFHSWDQFH
RI WKH �%� 5REHV

7KH &ODVV RI ��
U6�AiU)RUFHAFDGHm\5iQJ
)URm ^%DOIRXU

-(:(/5<'6 )IN(67 &5A)760(N

%DOIRXU UHSUHVHQWDWiYH�
7(55(N&( /� )I6+(5

3� 2� %2; ����

.N2% +I// 67A7I2N

&2/25A'2 635IN*6� &2 �����
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:H FDQ mHHW \RXU IiQDQFiDO QHHGV ZRUOGZiGH

NR mDWWHU ZKHUH \RXU GXW\ VWDWiRQ� QR mDWWHU

ZKDW \RXU IiQDQFiDO QHHGV� 3HQWDJRQ )HGHUDO

&UHGiW UQiRQ ZiOO EH WKHUH WR KHOS� 0iOiWDU\
RIIiFHUV KDYH XQiTXH IiQDQFiDO UHTXiUH
mHQWV ��� IRU H[DmSOH� 7U\ IiQDQFiQJ D QHZ FDU

WKURXJK D ORFDO iQVWiWXWiRQ DQG mRYiQJ iW ZiWK

\RX ZKHQ \RX'UH WUDQVIHUUHG� IW mD\ EH imSRV
ViEOH� %XW \RX FDQ WDNH iW ZiWK \RX iI

\RX'UH D mHmEHU RI 3)&U� :H DUH

WKH ZRUOG'V ODUJHVW FUHGiW XQiRQ ^�!�Bi�^
VHUYiQJ AUm\ DQG AiU )RUFH

�

FU�

SHUVRQQHO� 2XU VHUYiFHV DUH

GHViJQHG VSHFiIiFDOO\ WR mHHW

\RXU QHHGV� &KHFN WKH DGYDQWDJHV 3)&U RIIHUV�
� +iJK HDUQiQJV RQ VDYiQJV �/DWHVW TXDUWHUO\ GiYi
GHQG ZDV ��� � /RZ�FRVW ORDQV �)UHH iQVXUDQFH
RQ ORDQV DQG VDYiQJV �:RUOGZiGH VHUYiFHV � /iIH
WimH mHmEHUVKiS
AOO DFWiYH DQG UHWiUHG FRmmiVViRQHG RIIiFHUV iQ

WKH AUm\ DQG AiU )RUFH DUH HOiJiEOH
IRU mHmEHUVKiS iQ 3)&U� :UiWH

WRGD\ IRU mRUH iQIRUmDWiRQ�

W^ 3(N7A*2N )('(5A/

^^'^^'�^ &5('I7 UNI2N
^SVW^Z^W^ ^
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6RmH iQGiYiGXDOV VWDQG
RXW iQ D FURZG�
6RmH FDmHUDV�WRR�

(/(&752 � /'��

<A6+I&A
IN7(5&+AN*(A%/(
/(N6 *52U3

<DVKiFD FDmHUDV�
UVHG ZiWK SUiGH
E\ U�6� AiU )RUFH
SHUVRQQHO DQG
WKHiU IDmiOiHV� DOO
RYHU WKH ZRUOG�

(/(&752 ���
:I7+ 06���� )/A6+

)RU IXUWKHU iQIRUmDWiRQ� FRQWDFW \RXU
QHDUHVW <DVKiFD IQF� �i�OiOiODU\ 6DOHV 2IIiFH

����� 4XHHQV %OYG�� :RRGViGH�
NHZ <RUO� ����� ����� ��������
��� .iQJ 6W�� (ON *URYH ViOODJH�
&KiFDJR� ���� ����� ����� ��������
��� *UDQG &HQWUDO AYH�� *OHQGDOH�
&DOiI� ����� �������������

<A6+I&A
VNW GR WKiQJV Gi+HUHQWOY�

A50(' )25&(6

&2�23(5A7IV(
IN6U5IN*

A662&IA7I2N

)RUW /HDYHQZRUWK� .DQVDV

NRQ�3URIiW IQVXUDQFH

%URDGHVW &RYHUDJH�/RZHVW NHW &RVW

&2035(+(N6IV(
3(562NA/ 3523(57< )/2A7(5

&2035(+(N6IV(
3(562NA/ /IA%I/I7<

+20(2:N(5'6 3A&.A*(

:25/'�:I'(�NR &KDQJH iQ 5DWH

6HUYiQJ 2M'-iUHUV DQG

\RQ�&RmmiVViRXHG 2-MiUHUV
RI WKH AUmHG )RUUHV

5HXiGDU DQG 5HVHUYH

iYiWK /RX� &RVW

*URXS 7HUm

/iIH IQVXUDQFH

A0(5I&AN /I)( %UI/'IN* � %I50IN*+A0� A/A%A0A

%U��RG��F *HQHURO 5��� /� =HOOHU �U6A)5�� 3UHViGHQW
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:RUOGZiGH &RQVWUXFWiRQ

)RU 'HIHQVH � � � )RU &i\iO 3URJUHVV

0255I62N�.NU'6(N &203AN<� IN&�
&2N75A&7256 � (N*I+((56 � '(V(/23(56

([HFXWiYH 2IIiFHV� ��� %URDGZD\� %RiVH� IGDKR �����

�+A33IN(66�
�:(A/7+�
�/2N* /I)(�

-(:(/5< 72 *IV( 25 :(A5 :I7+ 35I'(
)RU mHQ� ����� WR ��� )RU ODGiHV� ��� OR ����

AYDiODEOH ZKHUHYHU IiQH MHZHOU\ iV VROG

6IN&( ���� � 025( 7+AN A &(N7U5< 2) )IN( -(:(/5<

.5(0(N7= � &2� � N(:A5.� N(: -(56(< �����

7+( +(5A/'5< 2) 0(5I7
7KH DERYH WUDGHmDUN KDV HDUQHG WKH UiJKW WR
EH FRQViGHUHG DV VXFK� IW ViJQiIiHV D GHSHQ
GDEOH 67AN'A5' RI 4UA/I7< WKDW KDV DOZD\V
EHHQ GiVWiQFWiYH DQG UHFRJQi]HG� :H DUH SURXG
RI WKiV� DV \RX mHQ DUH RI \RXU FDUHHU�

A57 &A3 &2III3AN<� IN&�

����� %52A':A<� N.?^ V2..� N� <� �����

�!� �YO �N
)URm �A 0DQ :iWKRXW A &RXQWU\�

(GZDUG (YHUHWW +DOH
�� � � AQG IRU \RXU FRXQWU\� ER\� DQG IRU WKDW

)ODJ� QHYHU GUHDm D GUHDm EXW RI VHUYiQJ KHU DV VKH
EiGV \RX� WKRXJK WKH VHUYiFH FDUU\ \RX WKURXJK D

WKRXVDQG KHOOV� NR mDWWHU ZKDW KDSSHQV WR \RX� QR
mDWWHU ZKR IODWWHUV \RX RU ZKR DEXVHV \RX� QHYHU
ORRN DW DQRWKHU IODJ� QHYHU OHW D QiJKW SDVV EXW \RX
SUD\ &RG WR EOHVV WKDW )ODJ� 5HmHmEHU� ER\� WKDW
EHKiQG DOO WKHVH mHQ \RX KDYH WR GR ZiWK� EHKiQG
RIIiFHUV DQG *RYHUQmHQW DQG WKH SHRSOH HYHQ�
WKHUH iV WKH &RXQWU\ +HUVHOI� \RXU &RXQWU\� DQG WKDW
\RX EHORQJ WR +HU DV \RX EHORQJ WR \RXU RZQ

mRWKHU� 6WDQG E\ +HU� ER\� DV \RX ZRXOG VWDQG E\
\RXU mRWKHU��

6RRQHU RU ODWHU D mDQ� iI KH iV ZiVH� GiVFRYHUV
WKDW OiIH iV D mi[WXUH RI JRRG GD\V DQG EDG� YiFWRU\
DQG GHIHDW� JiYH DQG WDNH� +H OHDUQV iW GRHVQ'W SD\
WR EH VHQViWiYH� DQG VKRXOG OHW VRmH WKiQJV JR RYHU

KiV KHDG OiNH ZDWHU RII D GXFN'V EDFN� +H OHDUQV�
� � � WKDW KH ZKR ORVHV KiV WHmSHU ORVHV RXW�

� � � WKDW FDUU\iQJ D FKiS RQ KiV VKRXOGHU iV WKH
HDViHVW ZD\ WR JHW iQWR D IiJKW�

iM �U �N

���WKDW �JHWWiQJ DORQJ� GHSHQGV DERXW �� �U�

FHQW RQ KiV RZQ EHKDYiRU�

�U �ii �^

���WKDW HYHU\ GD\ iV D QHZ OiIH WR D ZiVH mDQ�
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\ 6mRRWK�IiQ +HDW 7UDQVIHU 6XUIDFH

^ 0D[imXm &DSDFiW\ iQ &RmSDFW 6SDFH

A(52ION
&25325A7I2N � /<N&+%U5*� VI5*INIA �����

&RmSXWiQJ 'HYiFHV &RmSDQ\ iV KHOSiQJ DUmHG IRUFHV
DURXQGWKH ZRUOG IiQG WKH DQVZHU� :H GHYHORS FRmSXWHU�
EDVHG V\VWHmV IRU FROOHFWiQJ� iQWHUSUHWiQJ DQG GiVSOD\
iQJ DOO IRUmV RI VHQVRU GDWD�

� mXOWi�VHQVRU SURFHVViQJ DQG iQWHUSUHWDWiRQ V\VWHmV
� iQWHJUDWHG DYiRQiFV GiVSOD\ V\VWHmV
� VDWHOOiWH GDWD FROOHFWiRQ DQG imDJH SURFHVViQJ
� HQHUJ\ mDQDJHmHQW V\VWHmV IRU MHW HQJiQHV
� GDWD FRmmXQiFDWiRQV

II \RX ZDQW WR NQRZ mRUH DERXW ZKDW'V RXW WKHUH �
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