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( GLWRU·V�1 RWHV
,� DP� JODG�WR�EH�DEOH�WR�SURGXFH�D�VHFRQG�QHZVOHWWHU�WKLV� \HDU�� 0 \� WKDQNV�WR�DOO
FRQWULEXWRUV�� ERWK� �ROGµ� DQG� QHZ�� ,I� \ RX� QRWLFH� D� SUHSRQGHUDQFH� RI� 0 HGZD\
P HP EHUV�DP RQJ� WKHP �� LW�LVQ·W�WKDW�,� WKLQN�WKH\� DUH�P RUH�OLWHUDWH�WKDQ�RWKHUV��� LW�LV
VLP SO\� WKDW�WKHLU�DUP V�DUH�FORVHU�WR�P H�ZKHQ�,� QHHG�WR�GR�VRP H�WZLVWLQJ�� 2 Q�VHFRQG
WKRXJKWV�� SHUKDSV�,� VKRXOG� LP SO\� WKDW�0 HGZD\� FDQ�SURGXFH�WKH�EHVW�P DWHULDO�� VR
WKDW�WKH�UHVW�RI� \ RX�ZLOO�WU\� WR�SURYH�P H�ZURQJ�� ,� ZRXOG�EH�GHOLJKWHG�WR�UHFHLYH�WKH
UHVXOWV��LI�RQO\�\ RX�ZRXOG�WDNH�XS�WKH�FKDOOHQJH�

: KLOH�ZH�DUH�VWLOO�ORRNLQJ� EDFN�� DV�EHILWV�RXU�* ROGHQ�- XELOHH�<HDU�� LQ�WKLV�HGLWLRQ�ZH
KDYH�WDNHQ�VRP HWKLQJ� RI� D�ZRUOG�WRXU�� IURP� WKH�2 UNQH\ V�WR�$IULFD�� YLD�WKH�%ULWLVK
9LUJLQ�,VODQGV�� DQG�KRP H�WR�WKH�GL]] \� KHLJKWV�RI� %XFNP RUH�3DUN�� : H�DOVR�VDOXWH�D
KHURLQH��DQG�JHW�VRP H�LQVLJKW��LI�WKDW·V�WKH�ULJKW�ZRUG��LQWR�: ,�DFWLYLWLHV�

%\� WKH�ZD\ �� \ RX�QHDUO\� KDG�D�ILWQHVV�VFKHGXOH�LQWHQGHG�IRU�7HQQLV�SOD\ HUV�� ZKLFK�,
UHFHLYHG�DGGUHVVHG�WR�WKH�1 HZVOHWWHU�( GLWRU�� . HQW�/ 7$�� 3HUKDSV�ZH�VKRXOG�DGRSW�LW
DQ\ ZD\� ²� LW�ZRXOG�QRW�GR�XV�DQ\� KDUP �

7KLV�HGLWLRQ·V�TXL]� ZDV�WR�VRP H�H[ WHQW�LQVSLUHG�E\� 5RELQ�( OOLV·V�FRQWULEXWLRQ�RQ�WKH
RULJLQV�RI� WKH�QDP HV�RI� GDQFHV�� EXW�,� DVVXUH�\ RX� WKDW�QRQH�RI� WKH�DQVZHUV�WR�WKH
TXL]� ZLOO�EH�IRXQG�LQ�5RELQ·V�DUWLFOH�� 7R�DYRLG�KDYLQJ� WR�MXGJH�WRR�P DQ\� FRUUHFW
VROXWLRQV�� ,�KDYH�GHYLVHG�D�WLH�EUHDNHU�� DQG�7+ (�( ' ,72 5 ·6� ' ( &,6,2 1� ,6� ) ,1 $ / �� ,·YH
DOZD\ V�ZDQWHG�WR�VD\� WKDW�

%HVW�ZLVKHV�IRU�&KULVWP DV�DQG�WKH�1 HZ� <HDU�� DQG�GR�NHHS�WKH�FRQWULEXWLRQV�UROOLQJ
LQ�

5 LWD�0 HQ] LHV 7HOHSKRQH�� � �� �� �� � � ����
��� 3 ULHVWILHOGV ( �0 DLO�� 5 LWD# GP HQ] LHV�IUHHVHUYH�FR�XN�
5 RFKHVWHU��0 ( �� � $ *
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$� 0 HVVDJH�IURP� RXU�&KDLUP DQ

� 6LQFH� WKH� ODVW�QHZVOHWWHU� ZDV� SXEOLVKHG�� ZH� KDYH� HQMR\ HG� VRP H
P DUYHOORXV�RFFDVLRQV�ZKLFK�WKRVH�SUHVHQW�FDQ�ORRN�EDFN�RQ�LQ�\ HDUV�WR�FRP H�� ) LUVWO\ �
ZH� KDG� RXU�DQQLYHUVDU\� EDOO�DW�' RYHU�7RZQ� + DOO�ZKLFK� ZDV� D� VSOHQGLG� DIIDLU�LQ
P DJQLILFHQW�VXUURXQGLQJV�� 0 \� WKDQNV�WR�' RYHU�IRU�KRVWLQJ� WKLV�HYHQW�VR�ZHOO�DQG�DOO
WKHLU�KDUG�ZRUN�P DGH�IRU�D�YHU\� VXFFHVVIXO�HYHQLQJ�� 6HFRQGO\ �� ZH�KDG�RXU�- XELOHH
6XP P HU�&HOHEUDWLRQ�GDQFH�DW�WKH� : HVWJDWH�+ DOO�LQ�&DQWHUEXU\ �� 0 DQ\� SHRSOH�ZKR
DWWHQGHG�WKLV� IXQFWLRQ� KDG�QHYHU�EHHQ�WR�WKLV� KDOO�EHIRUH�� P \ VHOI� LQFOXGHG�� DQG�LW
SURYHG�WR� EH�D�YHU\� ILQH�KDOO�WR� KROG�WKLV� VSHFLDO�HYHQW�� ,W�ZDV� DOVR� D� P DUYHOORXV
H[ SHULHQFH�WR�GDQFH�WR�) UDQN�5HLG�DQG�KLV�EDQG�� DQG�,�WKDQN�&DQWHUEXU\� IRU�EHLQJ� RXU
KRVW�FOXE� IRU�WKLV�FHOHEUDWLRQ�GDQFH�� ,� KDYH�UHFHLYHG�QRWKLQJ� EXW�FRP SOLP HQWV�IURP
HYHU\ RQH�ZKR�DWWHQGHG�WKHVH�IXQFWLRQV�� DQG�,� KRSH�HYHU\ RQH�HQMR\ HG�WKHP VHOYHV�DV
P XFK�DV�,�GLG�

7KHUH�KDYH�DOVR�EHHQ�WZR�RWKHU�. $66� HYHQWV�KHOG�VLQFH�WKH�ODVW�QHZVOHWWHU�� 7KH
ILUVW�ZDV�WKH�ZDON�URXQG�0 RWH�3DUN�LQ�- XQH�� ZKLFK� ZDV�D�YHU\� SOHDVDQW�DIWHUQRRQ�
GHVSLWH�UDLQ�IDOOLQJ� WKDW�P RUQLQJ�� +RZHYHU�WKH�HOHP HQWV�GHFLGHG�WR�EH�NLQG�WR�XV�DQG
ZH�ZHUH�DEOH�WR�H[ SORUH�0 RWH�3DUN�ZLWKRXW�JHWWLQJ� ZHW�DW�DOO��� ZHOO�ZRUWK�D�YLVLW�LI� DQ\
RI� \ RX�KDYH�QHYHU�EHHQ�WKHUH�� 7KH�. $66� P HHWLQJV�DUH�KHOG�LQ�WKH�KDOO�LQ�WKH�JURXQGV
VR�LW�ZDV�LQWHUHVWLQJ� WR�VHH�WKH�SDUN�LQ�DOO�LWV� VSOHQGRXU�� DQG�QRW�MXVW�GULYH�LQ�DQG
VWUDLJKW�RXW�DJDLQ�� 7KH�RWKHU�HYHQW�WR�WDNH�SODFH�ZDV�WKH�WHD�GDQFH�KHOG�DW�&KDWKDP
RQ�D�YHU\� ZHW�DQG�P LVHUDEOH�DIWHUQRRQ�� : H�DOO�HQMR\ HG�D�ORYHO\� FRXSOH�RI� KRXUV�RI
GDQFLQJ� DQG�DJUHHG�WKDW�LW�ZDV�WLP H�P XFK�EHWWHU�VSHQW�WKDQ�EHLQJ� VWXFN�LQGRRUV�DW
KRP H�RQ�VXFK� D�GD\ �� ,W�ZDV�DOVR�JUHDW� WR�VHH�D�QXP EHU�RI� FKLOGUHQ�WKHUH�ZKR�DOO
VHHP HG�WR�EH�KDYLQJ� D�JRRG�WLP H�� 7KH\� DUH�WKH�IXWXUH�RI� 6�&�' �� DQG�WKHUHIRUH�YHU\
LP SRUWDQW�WR�XV�

7KLV�\HDU�KDV�SURYLGHG�P H�ZLWK�P DQ\� KDSS\� P HP RULHV�WR�ORRN�EDFN�RQ�DQG�,
DP� YHU\� P XFK� ORRNLQJ� IRUZDUG� WR� WKH� ODVW�RI� WKH� WKUHH�HYHQWV� WR� P DUN� RXU��� WK

DQQLYHUVDU\ ��WKH�$XWXP Q�GDQFH�DW�2 USLQJWRQ�� ,�ORRN�IRUZDUG�WR�VHHLQJ� \ RX�WKHUH�

3DW�$QVHOO
. $66� &KDLUP DQ� 2 FWREHU�����

,� KDYH�MXVW�KDG� D� UHP LQGHU�IURP� WKH� HGLWRU�WKDW� WKH
GHDGOLQH�IRU�WKLV�HGLWLRQ�RI� WKH�QHZVOHWWHU�ZDV� VHYHUDO
GD\V� DJR�� 0 \� DSRORJLHV� WR� 5LWD� DQG� ,� ZLOO�WU\� WR� GR
EHWWHU�QH[ W�WLP H�� ,W�LV�QR�H[ FXVH�,� NQRZ� EXW�WLP H�MXVW
JRHV�E\�VR�TXLFNO\ �� DV�,� DP� VXUH�\ RX� ZLOO�DOO�DJUHH�� ,W
GRHV� QRW�VHHP� SRVVLEOH� WKDW�,� DP� DOUHDG\� KDOI�ZD\
WKURXJK� P \� WHUP� RI� RIILFH�DQG�WKHUH�LV�RQO\� WKH�ILQDO
HYHQW�OHIW�WR�JR�WR�P DUN�RXU��� WK�DQQLYHUVDU\ �� : KHQ�WKH
ZRUNLQJ� SDUW\� IRU�WKH�DQQLYHUVDU\� FHOHEUDWLRQV�ZDV�VHW
XS�LW�DOO�VHHP HG�WR�EH�LQ�WKH�GLVWDQW�IXWXUH�� DQG�QRZ� LW
LV�QHDUO\� DOO�RYHU

2 ELWXDULHV
,W�LV�ZLWK�VDGQHVV�WKDW�ZH�QRWH�WKH�GHDWKV�RI� WZR�RI� 6FRWWLVK� &RXQWU\� ' DQFLQJ·V
P RVW�VWDOZDUW�VXSSRUWHUV�LQ�. HQW�

- RKQ�+ ROP H�ZDV�3UHVLGHQW�RI� 6HYHQRDNV�5HHO�&OXE�IRU�P DQ\�\ HDUV�� DQG�D�IRUP HU
P HP EHU�RI�WKH�. $66� &RPP LWWHH

5RQ� � ´%ULVµ�� %ULVOH\� ZDV� ORQJ�WLP H� VHFUHWDU\� RI� WKH� 7XQEULGJH� : HOOV� DQG
&URZERURXJK�6FRWWLVK�&RXQWU\� ' DQFH�* URXS�
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1 XUVWHG�&RXUW�� � ��

* UDYHVHQG�	� ' LVWULFW�6FRWWLVK�$VVQ�	� 0 HRSKDP� 6FRWWLVK�' DQFLQJ�&OXE��� 3 LFQLF
' DQFH�� � VW�- XO\� ��� �

,W�KDG�EHHQ�UDLQLQJ� P RVW�RI� WKH�ZHHN�� 6DWXUGD\� P RUQLQJ� GDZQHG� �� JUH\� VNLHV� �
NHHSLQJ� RXU�ILQJHUV�FURVVHG�� ) LQDOO\� OLIW�RII� WLP H�DUULYHG��� WKH�UDLQ�GLG�QRW��� VR�LW�ZDV
DFWLRQ�VWDWLRQV�IRU�WKH�ILQDO�SUHSDUDWLRQV�WR�EH�VWDUWHG�

* D] HER�XS��� RXU�WKDQNV�WR�3DP� 	� - LP� IRU�WKH�XVH�RI� �� SHRSOH�VWDUWHG�GULIWLQJ� LQ�DQG
WKH�EDQG�DUULYHV�

� ���� 7KH�%DQG�VWULNHV�XS�

3HWHU�) RUURZ� �� WKH� 3UHVLGHQW�RI� * UDYHVHQG� ZHOFRP HV� DOO�IURP� IDU�DQG� ZLGH� �
LQFOXGLQJ�WKH�. $66� &KDLUP DQ��� 3DW�$QVHOO�

7KHUH�IROORZHG�DQ�LGHDO�DIWHUQRRQ�RI� GDQFLQJ� �� WKH�VXQ�SHHSLQJ� WKURXJK�WKH�FORXGV
P RVW�RI� WKH�WLP H� �� SURGXFLQJ� SOHDVDQW�WHP SHUDWXUHV� IRU�GDQFHUV� DQG�VSHFWDWRUV
DOLNH�� ,W�ZDV�D�WUHDW�WR�VHH�WKH�GLIIHUHQW�JHQHUDWLRQV�RI�IDP LOLHV�HQMR\ LQJ� WKHLU�SLFQLFV
DQG�WKH�GDQFLQJ�

$� KHDOWK\� GRQDWLRQ�RI�…���� ZDV�UDLVHG�IRU�WKH�. HQW�$LU�$P EXODQFH�

: H�ZRXOG�DOVR�OLNH�WR�WKDQN�

0 HRSKDP� IRU�WKHLU�KHOS�ZLWK�WKH�UDIIOH

5LFKDUG�DQG�* HRII� ��WKH�FDU�SDUN�DWWHQGDQWV���

$QG�HYHU\ ERG\� ZKR�DWWHQGHG�LQ�ERG\� RU�VSLULW���� IRU�WKHLU�VXSSRUW�LQ�P DNLQJ� LW�VXFK�D
P HP RUDEOH�DIWHUQRRQ��

�´$� ' $7(� 72� 1 2 7(� ) 2 5� 1 ( ; 7�<( $5 ·6� ' ,$5<���� �� WK�- 8 / <� ���� �µ

3 DXOD�' \ NH * UDYHVHQG

7KH�: ,� ²� D�9LHZ� IURP� WKH�5HDU

: �,�� GRHV�QRW�VWDQG�IRU�: LP SV�� DV�SURYHG�E\� P HP EHUV�IURP� : �,�·V�IURP� DFURVV�: HVW�. HQW
LQFOXGLQJ�%UHGKXUVW��RI�Z KLFK�,�KDYH�EHHQ�D�P HP EHU�IRU���� \ HDUV�� DQG�WKH�ORRN�RQ�WKH�IDFHV
RI� WKH�\ RXQJ� LQVWUXFWRUV��DW� WKH�6FRXW�$FWLYLW\� &HQWUH�DW�%XFNP RUH�3DUN�QHDU�&KDWKDP �
P XVW�KDYH�EHHQ�D�SLFWXUH�DV�WKH\� VWXGLHG�WKHLU�Z RUN�SURJUDPP H�UHFHQWO\� �� ��� : RP HQ·V
,QVWLWXWH�P HP EHUV�IRU�: DOO�FOLP ELQJ�� $EVHLOLQJ�� $UFKHU\ �� 5LIOH�6KRRWLQJ� DQG�6Z LP P LQJ�� 2 I
FRXUVH�P RVW�RI�XV�Z HUH�RI�DQ�DJH�DW�Z KLFK�RXU�JUDQQLHV�Z RXOG�KDYH�WKRXJKW�LW�H[ FLWLQJ� WR�EH
WDNHQ�RXW�WR�WHD�� EXW�RXU�\ RXQJHU�P HP EHUV�DOO�KDYH�MREV�� DQG�P LVVHG�RXW�RQ�D�GD\� SDFNHG
ZLWK�ODXJKV�DQG�QRW�D�IHZ� FKHHUV�

) LUVW�ZH�WULHG�WKH�DUFKHU\� Z KLFK�Z HQW�Z LWKRXW�P LVKDS�� WKRXJK�RXU�́ Z HOO�HQGRZ HGµ�+ HOHQ�GLG
VXGGHQO\� GHYHORS�QRWLFHDEO\� KXQFKHG�VKRXOGHUV�DQG�D�SDLQHG�H[ SUHVVLRQ�� OLNHZ LVH�WKH�ULIOH
VKRRWLQJ��WKRXJK�,·YH�QHYHU�NQRZ Q�WKH�SHOOHWV�WR�ERXQFH�EDFNZ DUGV�EHIRUH�

,Q�WKH�DEVHLOLQJ��KRZ HYHU�� ,�P XVW�FRQIHVV�WKDW��DV�RQH�Z KR�JHWV�GL]] \� RQ�D�KLJK�SLOH�FDUSHW�� ,
FKLFNHQHG�RXW�RI� OHDQLQJ� RXW�EDFNZDUGV�RYHU�VR�P XFK� HP SW\� VSDFH�Z LWK� WKH�JURXQG� IDU
EHORZ �� EXW�GLG�UHGHHP�P \VHOI� LQ�WKH�Z DOO�FOLP E�� DEVHLOLQJ� GRZ Q�IURP� WKDW�� ,Q�IDFW�HYHU\ RQH
GLG�DP D] LQJO\� Z HOO�� DV�SURYHG�E\� WKH�P DQ\� SKRWRV�� DYDLODEOH�IRU�YLHZ LQJ� IRU�D�VP DOO�EULEH�
2 QH�NLQG�IULHQG�� VWXG\ LQJ� RQH�SLFWXUH�RI� P H�� FKHFNHG�P \� UHDU�YLHZ� WKHQ�WKH�SLFWXUH�DJDLQ
DQG�DIILUP HG�́ <HS��WKDW·V�\RX�DOO�ULJKW�µ
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7KH�. DUWLQJ�� IRU�VRP H�UHDVRQ�� Z DV�RXW�RI� ERXQGV�� FDQ·W� WKLQN�Z K\ �� DQG�WKH�RULHQWHHULQJ
FRXUVH�Z RXOG�KDYH�EHHQ�D�GRGGOH�FRP SDUHG�Z LWK�WU\ LQJ�WR�ILQG�RXU�Z D\� URXQG�WKLV�P DVVLYH
QHZ� P XOWL�DFWLYLW\� FHQWUH�� IXQGHG�Z LWK� WKH�KHOS� RI� D� / RWWHU\� JUDQW�� 7KH�VZ LPP LQJ� SRRO
SURYLGHG� D� YHU\� SOHDVDQW�DQG� UHOD[ LQJ� HQG� WR� D� P RVW�HQMR\ DEOH� GD\ �� DQG� SOHQW\� RI
DP XVHP HQW�IRU�WKH�VFKRROER\V�TXHXLQJ� XS�WR�XVH�WKH�SRRO��%OHVV�¶HP �

3 DP� 0 HUU\ Z HDWKHU 0 HGZ D\
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0 DLVLH�LQ�0 ODQMH

,Q�6FRWODQG�� FKLOGUHQ�OHDUQ�6FRWWLVK�&RXQWU\� ' DQFLQJ� DW�VFKRRO�XVXDOO\� XQGHU�GXUHVV
�� DQG�ZKHQ�WKH\� OHDYH�VFKRRO�P DQ\� QHYHU�GR�LW�DJDLQ�� $SDUW�IURP� WKH�HOLWH�5R\ DO
6FRWWLVK�&RXQWU\� ' DQFH�6RFLHW\� WKH�RQO\� DGXOWV�ZKR�VWLOO�GDQFH�EHORQJ� WR�: RP HQ·V
) HOORZVKLSV�RU�FKXUFK�JXLOGV�� DQG�P RVW�6FRWVP HQ�LQ�6FRWODQG�GRQ
W�NQRZ� D�SDV�GH�
EDVTXH�IURP� D�ZHH�KDXI�

%XW�LW·V�GLIIHUHQW�ZKHQ�ZH�6FRWV�OHDYH�6FRWODQG�� ,� OHIW�ZKHQ�,� ZDV�WZHQW\ �ILYH�� DQG
LPP HGLDWHO\� MRLQHG�WKH�0 LQHUV·� ,QVWLWXWH�LQ�6SHQQ\ P RRU�� &RXQW\� ' XUKDP �� ZKHUH
WKH\� WDXJKW�6FRWWLVK�� ( QJOLVK�DQG�,ULVK�&RXQWU\� ' DQFLQJ�� DQG�WKDW
V�ZKHUH�,� FDXJKW
´WKH�EXJ·a� 6FRWWLVK�' DQFLQJ�LV�D�GLVHDVH�� \ RX�NQRZ��DQG�RQFH�\ RX�FDWFK�LW�\ RX�QHYHU
JHW�ULG�RI�LW�

$IWHU�WZR�\ HDUV�RI� OHDUQLQJ� LQ�6SHQQ\ P RRU�� DQG�XQGHU�WKH�DXVSLFHV�RI� WKH�&RORQLDO
2 IILFH��WKH�IDP LO\�VHW�VDLO�IRU�$IULFD�RQ�WKH�3UHWRULD�&DVWOH�� ,W�KDG�ILYH�GHFNV�� DQG�WKH
P DQ�ZKR�UDQ�WKH�OLIWV�ZDV�D�SLSHU�� $V�VRRQ�DV�KH�KHDUG�P \� DFFHQW�KH�SUHVVXULVHG
P H�LQWR�VWDUWLQJ� D�EHJLQQHUV·� FODVV�DP RQJ� WKH�SDVVHQJHUV�� 7KH�FODVV�JUHZ� GD\� E\
GD\� WLOO�ZH�KDG�ILYH�VHWV�� DQG�IRXUWHHQ�GD\V� ODWHU�� RQ�WKH�HYH�RI� WKH�GD\� ZH�UHDFKHG
&DSHWRZQ�� / D�&UqP H�RI� WKH�EXQFK�JDYH�D�GHP RQVWUDWLRQ�RI� ¶7KH�' XNH�RI� 3HUWKµ�DW
WKH�IDUHZHOO�EDOO�� 7KH�SLSHU�� �RQH�RI� WKH�EHVW�HYHU� �� LQ�IXOO�KLJKODQG�GUHVV�� SLSHG�XV
WKURXJK�ZLWK�VXFK�SDQDFKH�DQG�GHOLJKW�WKDW�KLV�IHHW�QHYHU�WRXFKHG�WKH�IORRU�

4 XLWH�D�IHZ� SHRSOH�FDXJKW�́WKH�%XJµ�RQ�WKDW�YR\ DJH�

2 Q�DUULYDO�DW�RXU�GHVWLQDWLRQ�� P \� KXVEDQG
V�ERVV�WROG�KLP� ´ ,Q�$IULFD�\ RX·OO�ILQG�WZR
SODJXHV�� ZKLWH�DQWV�� DQG�6FRWVµ�� $QG�LW�ZDV�WUXH�� ,Q�RXU�ILUVW�VWDWLRQ�LQ�0 DODZL�WKHUH
ZHUH�RQO\� HLJKW�ZKLWH�SHRSOH�� DQG�WZR�RI� WKHP� ZHUH�6FRWV��$QG�VL[ W\� P LOHV�DZD\� LQ�D
YLOODJH�FDOOHG�0 RQNH\� %D\� RQ�WKH�VKRUHV�RI� WKH�JUHDW�/ DNH�1 \ DVD�OLYHG�DQRWKHU�6FRWV
FRXSOH���DQG�WKH�ZLIH�ZDV�DQ�DFFRUGLRQLVW�

6R��DXJP HQWHG�E\� D�FRXSOH�RI�URYLQJ� P LVVLRQDU\� QXQV��WKH�ZKROH�ZKLWH�SRSXODWLRQ�RI
) RUW�- RKQVWRQ� P DGH� XS� RQH� VHW�DQG� OHDUQHG� ´3HWURQHOODµ� DQG� ¶7KH� ) ORZHUV� RI
( GLQEXUJKµ��DQG�GDQFHG�WR�OLYH�P XVLF��WR�WKH�DVWRQLVKP HQW�RI�WKH�QDWLYHV�

2 XU�QH[ W�VWDWLRQ� ZDV� LQ�WKH� P RXQWDLQV�� VXUURXQGHG� E\� YDVW� WHD� HVWDWHV� UXQ�E\
( XURSHDQV�� DQG�KHUH�DJDLQ�WKHUH�ZHUH�D�IHZ� 6FRWV�� 0 ODQMH�ZDV�P RUH�FLYLOLVHG�WKDQ
RXU�ILUVW�VWDWLRQ�� ,W�KDG� D� FOXEKRXVH� DQG� D� QLQH�KROH� JROI� FRXUVH�� WHQQLV� DQG
EDGP LQWRQ�FRXUWV�DQG�D�KDOO�� DQG�P D\ EH� ILIW\� ZKLWH�SHRSOH�VFDWWHUHG�DURXQG�DV
P DQ\�VTXDUH�P LOHV�� 2 XU�FODVVHV�KDG�WZR�RU�WKUHH�VHWV�� DQG�HQWKXVLDVWV�VHQW�KRP H
IRU�- LP P \� 6KDQG�VHYHQW\ �HLJKW�UHFRUGV�IRU�RXU�ZLQG�XS� JUDP RSKRQH�� DQG�D�JRRG
WLP H�ZDV�KDG�E\� DOO�

7KH�&RORQLDO�2 IILFH�QH[ W�VHQW�XV�WR�6LHUUD�/ HRQH�� DQG�DJDLQ�ZH�HQFRXQWHUHG�P DQ\
6FRWV�� ,Q� ) UHHWRZQ� WKHUH� ZDV� D� IORXULVKLQJ� &DOHGRQLDQ� &OXE�� ZLWK� D� JRRG
GHP RQVWUDWLRQ�WHDP� NLWWHG�RXW�ZLWK�NLOWV�IRU�WKH�P HQ�DQG�ZKLWH�GUHVVHV�DQG�WDUWDQ
VDVKHV�IRU�WKH�ODGLHV�� + RZ� WKH�P HQ�P XVW�KDYH�VXIIHUHG�� LQ�WHP SHUDWXUHV�RI� QLQHW\
SOXV��EXW�LW�GLGQ·W�LP SDLU�WKHLU�GDQFLQJ�

2 QFH�� ZKHQ�,� ZDV�ZRUNLQJ� DW�WKH�,QWHUQDWLRQDO�6FKRRO�LQ�) UHHWRZQ�� WKH�+ HDG�DVNHG
P H�WR�DUUDQJH�VRP HWKLQJ� IRU�WKH� HQG�RI�\ HDU�FRQFHUW�� VR�,� JRW� WKH�SXSLOV�WR�VNLS�
FKDQJH�RI�VWHS�URXQG�WKH�SOD\ JURXQG�DQG�SDV�GH�EDVTXH�RQ�WKH�VSRW�� DQG�,� SLFNHG
RXW�WKH�SOXP V�IRU�D�GHP RQVWUDWLRQ�WHDP ��7KHUH�ZHUH�WKUHH�$IULFDQV�� D�ORQH�%ULW�� WZR
,VUDHOLV�� DQ�,QGLDQ�DQG�D�/ HEDQHVH�� 7KH�P RWKHUV�ZHUH�WHUULEO\� SURXG�� DQG�DVNHG�P H



�

WR�GHVLJQ�WKH�GUHVV�IRU�WKH�WHDP� DQG�WKH\� ZRXOG�P DNH�WKHP �� : H�KDG�D�ELW�RI� D
SUREOHP� WR�ILQG�VDVKHV�� DQG�HQGHG�XS�FXWWLQJ� XS� D�SODVWLF�WDUWDQ�WDEOHFORWK�� 7KH\
ORRNHG�JRRG��DFTXLWWHG�WKHP VHOYHV�ZHOO��DQG�WKH�DXGLHQFH�ZHUH�FKDUP HG�

7KHVH� 6FRWWLVK� ' DQFLQJ� KROLGD\V� WKDW�DUH� DOO�WKH� UDJH� QRZDGD\ V� P XVW�EH
GLVVHP LQDWLQJ� ´WKH�EXJµ�DOO�RYHU�WKH�ZRUOG�� ,� KDYH�GDQFHG�LQ�WKUHH�FRQWLQHQWV�� DQG�,
KDYH�IULHQGV�ZKR�KDYH�GDQFHG�LQ�DOO�ILYH�

0 DLVLH�+ ROP HV 0 HGZ D\



�

7KH�%DOODG�RI�&KULV�%DOODUG

&KULV�%DOODUG�ZHQW�WR�WKH�DLG�RI� D�OLWWOH�JLUO�EHLQJ� EDGO\� KLW�E\� D�P DQ�� 2 Q�KHDULQJ
RI� WKLV� E\� OHWWHU�� 0 DUJDUHW�%U\ Q� ZURWH� WKLV� SRHP �� $� IULHQG� RI� &KULV·V
JUDQGGDXJKWHU�+ HOHQ�� 0 DUJDUHW�LV� D� JUDGXDWH� RI� WKH� 8 QLYHUVLW\� RI� : DOHV�� LQ
( QJOLVK�DQG�: HOVK�/ LWHUDWXUH�� : LWK�D�JURZQ�XS�IDP LO\ �� 0 DUJDUHW�LV�YHU\� LQYROYHG
LQ�VXSSRUWLQJ� : HOVK� FXOWXUDO�DFWLYLWLHV�� VXFK� DV� ( LVWHGGIRGV�� 6XQGD\� VFKRROV
HWF���DQG�OLYHV�LQ�D�YLOODJH�QHDU�%DQJRU�

7+ (� 5 2 8 7�2 )� $� / 2 8 7� �$� %DOODG�RI�D�6FRWWLVK�+ HURLQH�

$ORQH�XSRQ�D�. HQWLVK�6WUHHW

$� 6FRWWLVK�YRLFH�ZDV�UDLVHG

,Q�SURWHVW�DW�D�EDLUQ·V�GLVWUHVV

: KLFK�DFWLRQ�VKDOO�EH�SUDLVHG�

+ DLO�WR�WKH�VWDOZDUW�ZRP DQ

: KR�VWRRG�WKDW�GD\� IRU�ULJKW

%HDWLQJ� D�EHDVWO\� DFWLRQ

: LWK�&HOWLF�YHUEDO�P LJKW�

$� SXLU�ZHH�EDLUQ�ZDV�VXIIHULQJ

%HQHDWK�D�EXOO\ ·V�EORZ

%XW�DV�WKDW�EXOO\�VWUXFN�RQFH�P RUH

$�YRLFH�JDYH�KLP� WKH�́ 1 R�µ�

´<H�VKDOO�QR·�KDUP� WK·�EDLUQ�DJDLQ�

<H�JUHDW�ELJ� EXOOLVK�ORXW�

2 U�\ H�ZLOO�VXIIHU�P \� UHVHQW

: KLFK�VXUH�ZLOO�VRUW�\ H�RXWµ

7KH�. HQWLVK�IRONV�DEURDG�WKDW�GD\

7RRN�KHHG�RI�WKDW�DODUP

2 I�6FRWWLVK�ZUDWK�DQG�IHDUOHVV�ERDVW

$JDLQVW�VXFK�ZLFNHG�KDUP �

7KH\� UXVKHG�WR�DLG�WKH�KHURLQH

: KR�QRZ�Z DV�UDWKHU�VKDNHQ

7KH\� VRRWKHG�WKH�EDLUQ�DQG� WKXP SHG
WKH�ORXW

: KR�E\� WKH�SROLFH�ZDV�WDNHQ�

� : KLFK�LQGLFDWHV�WKDW�( QJODQG

,V�\HW�DQ�KRQRXUDEOH�QDWLRQ

,I�JLYHQ�D�ULJKWHRXV�SURG�RU�WZR

%\� 6FRWWLVK�LQGLJQDWLRQ��

$OO�KDLO�WR�KHU�ZKR�VDYHG�WKH�EDLUQ

0 D\� KHU�H[ DP SOH�VWDQG

$V�LQVSLUDWLRQ�WR�XV�DOO

: KR�OLYH�ZLWKLQ�WKLV�ODQG�

5 RVHP DU\� - DFNVRQ� 6KHHUQHVV�6FRWWLVK�+ HDWKHU�&OXE

�( GLWRU·V�QRWH�� LQ�FDVH�DQ\ RQH�GRHV�QRW�NQRZ� KHU�� &KULVVLH�%DOODUG�ZDV�RQH�RI
WKH�IRXQGHU�P HP EHUV�RI� WKH�6KHHUQHVV�6FRWWLVK� + HDWKHU�&OXE� LQ�� ��� �� DQG�� ,
DP� GHOLJKWHG�WR�VD\ �� VKH�LV� VWLOO�GDQFLQJ�� $V� IRU�WKH�EDOODG�� WKLV� JUDGXDWH�LQ
( QJOLVK�DQG�6FRWWLVK�OLWHUDWXUH�ZLVKHV�VKH�ZDV�DEOH�WR�WKDQN�WKH�FRQWULEXWRU�LQ�D
VXLWDEOH�OLWHUDU\� IRUP� LQ�: HOVK�� �



�

3RVWFDUG�) URP� %9,

,W·V�EHHQ�D�TXLHW�ZHHN�RQ�7RUWROD�� 7KH�FORXGV�UHOHQWOHVVO\�VFXUU\� DFURVV�WKH�VN\� RQ
WKH�VRXWK� HDVW� WUDGHV� DQG�WKH� \ DFKWLQJ� FURZG�FDQ�EH�VHHQ�ZDOW] LQJ� DURXQG�WKH
DUFKLSHODJR�� EULOOLDQW�ZKLWH�RQ�D�GHHS�EOXH�EDFNJURXQG�� ) URP� WKH�YDQWDJH�SRLQW�RI
P \� DSDUWP HQW�RQ�WKH�QRUWK�VLGH�RI� 7RUWROD�� ,� ORRN�DFURVV�VRP H�WKLFN�VFUXEE\� IRUHVW
WR�WKH�$QHJDGD�3DVVDJH�� D�VHULHV�RI� LVODQGV�VWUHWFK�RXW�WR�WKH�HDVW�DV�IDU�DV�5LFKDUG
%UDQVRQ·V�1 HFNHU�,VODQG�� DQG�LQ�WKH�KD] \� KRUL] RQ�\ HOORZ� �VDQG�� DQG�JUHHQ��WUHH�
EDQGV�P DUN�WKH�OLQH�RI� WKH� IODW�$QHJDGD� ,VODQG�LWVHOI�� VLWWLQJ� DVWULGH�WKH�VHFRQG
ODUJHVW�FRUDO�UHHI� LQ�WKH�&DULEEHDQ�� ,W·V�WRR�KRW�WR�UDLVH�WKH�HQHUJ\� IRU�D�VZLP� LQ�WKH
SRRO�EHORZ� P H�� LQVWHDG�,� OHW�WKH�EUHH] H�ZDIW�RYHU�P H�RQ�WKH�WHUUDFH�� WKUHH�VWRUH\V
XS�� ZKLOH�,� VLS�DQ�LFH�FROG�JLQ�DQG�WRQLF�DQG�ZDWFK�WKH�KXP P LQJ� ELUGV�SOD\ �� $ERYH
P H�WKH�ULGJH�URDG�UXQV�DORQJ� WKH�OHQJWK�RI� 7RUWROD�,VODQG�� DQG�LI� ,� JDLQ�WKH�VWUHQJWK�
,� FDQ�ZDON�D�P HUH�WZR�KXQGUHG�\ DUGV�XS�WKHUH�WR�KDYH�D�YDQWDJH�VRXWKZDUGV�RYHU
5RDG� 7RZQ�� WKH�FDSLWDO�� WKH�VWULQJ� RI� VRXWKHUQ�LVODQGV� DFURVV�6LU�) UDQFLV� ' UDNH
&KDQQHO�DQG�� ZKHQ�WKH�KD] H�FOHDUV�� WKH�8 6� 9LUJLQ�,VODQGV�FDQ�EH�VHHQ�DV�ZHOO�� 7KLV
ZD\� LV�' HDG�&KHVW��� UHP HP EHU�WKH�VRQJ� ´ ) RUW\� 0 HQ�RQ�D�' HDG�0 DQ·V�&KHVW�� <R�KR
KR�DQG�D�ERWWOH�RI� UXP µ�� WKLV�LV�WKH�DFWXDO�LVODQG�RI� WKH�VRQJ� ZKHUH�ULRWRXV�VDLORUV
ZHUH�GXP SHG�WR�́ FRRO�RIIµ�ZLWK�QR�ZDWHU�RU�IRRG�EXW�D�ERWWOH�RI�UXP� EHWZHHQ�WKHP �

: KHQ�,·P� ZRUNLQJ�� ,� QHHG�WR�VXUYH\� WKH�FRUDO�UHHIV�DQG�EHDFKHV�� JR�ILVKLQJ� RQ�WKH
EDQNV� RIIVKRUH�� DQG� FRXQW� WKH� VHDELUG� FRORQLHV� RQ� WKH� VP DOOHU� LVODQGV�� 7KH
ZHHNHQGV�ZLOO�EH�D�OLWWOH�GLIIHUHQW�KHUH�� ,� DP� SODQQLQJ� WR�SODQW�VRP H�P DQJURYHV�QH[ W
6XQGD\ ��DQG�WKHQ�WKHUH�ZLOO�EH�WKH�ORQJ� QLJKWV�ZDWFKLQJ� IRU�WXUWOHV�FRP LQJ� LQ�WR�QHVW
RQ�WKH�EHDFKHV�EHORZ� P \� KRXVH�� $QG�LQ�EHWZHHQ�WU\� DQG�VDP SOH�WKH�UDQJH�RI� EDUV
DQG�UHVWDXUDQWV�

$V�\RX�FDQ�UHDG�� ,� KDYHQ·W�VWRSSHG�WKLQNLQJ� RI« �HU« ZKDW·V�LWV�QDP H�DJDLQ��� KXP �
QHDU�/ RQGRQ��XVHG�WR�KDYH�D�GRFN\ DUG"�2 K��P \� JODVV�LV�HP SW\ ��H[ FXVH�P H« « �

$ODQ�0 LOOV 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ

%ULWLVK�9LUJLQ�,VODQGV�&KDSWHU



� �

7KH�5HJLVWHU�RI� ' DQFHV�DW�&DVWOH�0 HQ] LHV��� � � ��

' LG�\ RX�NQRZ� WKDW�VRP H�RI� WKH�GDQFHV�Z H�GR�WRGD\� DUH�RYHU����� \ HDUV�ROG"� ,� KDYH�DOZD\V
EHHQ� LQWULJXHG� E\� WKH� DWWULEXWLRQ� RI� * HQHUDO�6WXDUW·V� 5HHO�WR� ´ 7KH� &DVWOH� 0 HQ] LHV
0 DQXVFULSWµ�� DQG� Z DV� WKHUHIRUH� GHOLJKWHG� WR� ILQG� WKH� IROORZ LQJ� RQ� WKH� ,QWHUQHW
�KWWS�� � ZZZ �VWUDWKVSH\ �RUJ� KLVWRU\ � P HQ] LHV� �� ,� KDYH�TXRWHG�WKH�,QWHUQHW�SDJHV�LQ�IXOO�� DQG
DP� JUDWHIXO�WR�- LP� + HDO\� IRU�KLV�Z RUN�LQ�SXWWLQJ�WKH�LQIRUP DWLRQ�WKHUH��6RP H�RI�WKH�FULEV�DUH
GLIILFXOW�WR�UHDG�� EXW�WKH�FRPP RQ�RQHV�DUH�UHFRJQLVDEOH�� 1 RWLQJ� WKH�GDWH�RI� WKH�P DQXVFULSW
� � ��� �� VRP H�RI�WKH�WLWOHV�DUH�UHP DUNDEO\� - DFRELWH�

- LP� + HDO\� Z ULWHV�
´ 7KH�RULJLQDO�P DQXVFULSW�RI� WKHVH�GDQFH�GHVFULSWLRQV�LV�NHSW�LQ�WKH�$� .� %HOO�/ LEUDU\� LQ
3HUWK�� ,� Z RXOG�OLNH�WR�WKDQN�WKH�&LW\� $UFKLYLVW�DQG�WKH�VWDII� RI� WKH�/ RFDO�6WXGLHV�6HFWLRQ�RI
WKH�/ LEUDU\� IRU�WKHLU�XQIDLOLQJ� FRXUWHV\�� $� SDUWLFXODU�P HQWLRQ�RI� WKH�VWDII� P HP EHU�Z KR�ZDV
IOLFNLQJ� WKURXJK� WKH�UHJLVWHU�Z KLOH�,� FRP SOHWHG�WKH�SDSHU�Z RUN�WR�ORRN�DW�LW�RQH�GD\� DQG
FDVXDOO\� UHP DUNHG�WKDW�DQ\� GRFXP HQW�FRQWDLQLQJ� WLWOHV�VXFK�DV�2 ·HU�WKH�: DWWHU�WR�&KDUO\ �
<RX·U�: HOOFRP H�&KDUO\� 6WXDUW�DQG�+ H·OO�$\ H�EH�: HOOFRP H�%DFN�WR�VD\� QRWKLQJ� RI� 7KH�3ULHVW
	� + LV�%RRNV�DQG�GDWHG�� ���� �RQO\� WKUHH�\ HDUV�DIWHU�&XOORGHQ�� Z RXOG�SUREDEO\� KDYH�EHHQ
FRQVLGHUHG�VHGLWLRXV�E\� WKH�* RYHUQP HQW�DQG�LWV�VXSSRUWHUV�� $� Z KROH�UHVHDUFK�SURMHFW�WKHUH
IRU�VRP HRQH"

,� KDYH�DWWHP SWHG�WR�FRS\� WKH�WH[ W�H[ DFWO\� DV�JLYHQ�� VSHOOLQJ� LQFRQVLVWHQFLHV�LQFOXGHG�� Z LWK
WZ R�P LQRU�H[ FHSWLRQV�� 7KH�P DQXVFULSW�JHQHUDOO\� XVHV�WKH�DP SHUVDQG�� 	 �� IRU��DQG��� EXW�LQ
VRP H�FDVHV�DGRSWV�WKH�* UHHN��DOSKD�� � � � �� ,� KDYH�XVHG��	 ��LQ�DOO�FDVHV�� 7KH�RWKHU�LV�WKDW�WKH
ZULWHU�XVHG�DQ�DOP RVW�VKRUWKDQG�IRUP� IRU��WKH�� UHVHP EOLQJ� DQ�H[ WHQGHG��†�� RU�SDUDJUDSK
P DUN�� ,�KDYH�QRW�DWWHP SWHG�WR�UHSURGXFH�WKLV�DQG�KDYH�XVHG��WKH��WKURXJKRXW�

%HVLGH�WKH�� �� GDQFHV�VHW�RXW�LQ�GHWDLO�� WKH�DXWKRU�XVHV�WKDW�WHFKQLTXH�VR�LQIXULDWLQJ� HYHQ
WRGD\� RI�UHIHUULQJ�WR�ILJXUHV�RU�P RYHP HQWV�DV�EHLQJ� �DV�LQ��VRP H�RWKHU�GDQFH�Z LWK�Z KLFK�WKH
UHDGHU�LV�REYLRXVO\� H[ SHFWHG�WR�EH�IDP LOLDU�� 7KH�DGGLWLRQDO�GDQFHV�UHIHUUHG�WR�DUH�/ DGV�RI
' XQFH�� - DP DLFD�DQG�5DQWLQJ�+ LJKODQG�0 DQ�� ,Q�RQH�FDVH��7KH�0 LJKW\� 3UHWW\� 9DOOH\� RU�5HHO�RI
7XOORFK�� GHWDLOV�DUH�JLYHQ�RI�KRZ� WKH�P XVLF�LV�WR�EH�SOD\ HG�

7KHUH�LV�RQH�YHU\� VP DOO�SRUWLRQ�RI� D�SDJH�P LVVLQJ� DQG�,� EHOLHYH�WKH�JDSV�FDQ�EH�ILOOHG
LQWXLWLYHO\� EXW�KDYH�P DUNHG�P \� LQWHUSUHWDWLRQV�FOHDUO\� EHWZHHQ�>VTXDUH�EUDFNHWV@�µ

- LP� + HDO\ ��3HUWK��6FRWODQG��$XJXVW�� ���

� � 7KH�0 HQ] LHV·V�5DQW�RU�5HHO�' RQ�QH�0 DUDFKDQ
� VW�P DQ�WXUQV�� �G�ZRP DQ�	� FDVWV�RII�� WKHQ�WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�WKHQ�WKH�� VW�SDLU�JRHV�ILJXUH
RI�HLJKW�WKURXJK�WKH�� �G�SDLU�� WKHQ�WKH�� VW�P DQ�VHWV�WR�WKH�� G�ZRP DQ�	� WXUQV�KHU�� WKHQ�WKH�� VW�ZRP DQ
WKH�VDP H��WKHQ�WKH�� VW�SDLU�JRHV�IRXU�KDQGV�URXQG�ZLWK�WKH�� G�SDLU�	� ULJKW�	� OHIW

� � 2 ·HU�WKH�: DWWHU�WR�&KDUO\
� VW�P DQ�IROORZV�WKH�� VW�ZRP DQ�� 	� VKH�IROORZV�KLP� EDFN�DJDLQ�� WKHQ�WKH��VW�SDLU�GDQFHV�GRZQ�EHWZHHQ
WKH�� G�SDLU�� 	� XS�JDLQ�� 	� WKHQ�WXUQ�HDFK�RWKHU�KDOI�URXQG�� WKHQ�WKH��VW�P DQ�OHDGV�RII� WKH�� G�ZRP DQ�WR
DVLGH�DV�LQ�/ DGV�RI� ' XQFH�� 	� WKH�� VW�ZRP DQ�WKH�� G�P DQ�	� WKHQ�WXUQV�HDFK�RWKHU�� WKHQ�WKH�� VW�DQG�� G

ZRP DQ�OHDGV�WKURXJK�WKH�� VW�DQG�� G�P DQ�� WKHQ�WKH�� VW�DQG�� G�P DQ�OHDGV�WKURXJK�WKHP� EDFN�WR�WKHLU
RZQ�VLGH�DJDLQ��WKHQ�WKH�� VW�SDLU�FURVVHV�RYHU�	� ILJXUV�LQ�� 	� JRHV�ULJKW�DQG�OHIW�ZLWK�WKH��G�SDLU

� � * HQHUDO�6WXDUW·V�5HHO�RU�WKH�1 HZ� : D\� RI� * LO�' RQ
� VW�P DQ�VHWV�WR�WKH�� G�ZRP DQ�	� FDVWV�RII�� WKHQ�WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�� WKHQ�WKH�� VW�P DQ�WXUQV
WKH�� G� ZRP DQ�E\� WKH�ULJKW�KDQG�	� JRHV�KDOI� URXQG�KLV�SDUWQHU�� ZKR�ZDV�WXUQLQJ� WKH��G�P DQ�E\� WKH
ULJKW�KDQG�WKHQ�WKH�� VW�P DQ�WXUQV�WKH�� G� ZRP DQ�E\� WKH�OHIW�KDQG�� ZKLOH�WKH�� VW� ZRP DQ�WXUQV�WKH�� G

P DQ�E\� WKH�OHIW�KDQG��WKHQ�WKH�� VW�SDLU�VHWWV�FURVV�� 	� WKHQ�WR�HDFK�RWKHU�� 	� UHHOV�DWW�WKH�VLGH�

� � 7KH�0 RQWJRP HULH·V�5DQW�D�6WUDWKVSH\� 5HHOH
� VW� SDLU�JRHV�EDFN�WR�EDFN�	� FDVWV�RII� WKHQ�EDFN�WR�EDFN�DJDLQ�	� �G� ZRP DQ�FDVWV�XS�� 	� WKH�P DQ
GRZQ�� WKHQ�UHHOV�DERYH�	� EHORZ� WKHQ�WKH�� VW�SDLU�VHWV�KDQG�LQ�KDQG�WR�WKH�� G�ZRP DQ�WKHQ�WR�WKH�� G

P DQ�WKHQ�WR�WKH�� G�ZRP DQ�	� WKHQ�WR�WKH�� G�P DQ��WKHQ�OHDGV�RXW�DWW�WKH�VLGHV



� �

� � &RXWHUDOOHU·V�5DQW�D�6WUDWKVSH\� 5HHO
� VW�SDLU�MRLQV�FURVV�ULJKW�KDQGV�	� � VW�ZRP DQ�WXUQV�XQGHU�KHU�RZQ�ULJKW�DUP �� WKHQ�WKH\� MRLQ�FURVV�OHIW
KDQGV�	� WKH�� VW�P DQ�WXUQV�XQGHU�KLV�RZQ�OHIW�DUP �� WKHQ�WKH�� VW�SDLU�OHDGV�GRZQ�	� XS�EHWZHHQ�WKH�� G

SDLU�	� FDVWV�RII�� WKHQ�OHDGV�GRZQ�EHWZHHQ�WKH�� G�SDLU�	� FDVWV�XS�� WKHQ�JRHV�ILJXUH�RI� HLJKW�� WKH�P DQ
RQ�WKH�ZRP DQV·V�VLGH�	� WKH�ZRP DQ�RQ�WKH�P DQ·V�VLGH�� �VHWWLQJ� HQ�SDVVDQW� WR�HDFK�RWKHU�� 	� WKHQ
IRRWV�LW�LQWR�WKHLU�RZQ�SODFHV

� � <RX·U�: HOOFRP H�&KDUO\� 6WXDUW
� VW�SDLU�VHWV�WR�HDFK�RWKHU�	� FDVWV�RII� WKHQ�WKH�� G� SDLU�GRHV�WKH�VDP H�WKHQ�JRHV�FURVV�KDQGV�� EDFN
DJDLQ�	� FDVWV�RII��WKHQ�VHWV�FURVV�� 	� UHHOV�DWW�WKH�VLGHV

� � 6DZ� <RX�&KDUO\� &RP LQJ�RU�) \ H�) DWKHU�) HH�+ LP
� VW�SDLU�OHDGV�GRZQ�EHWZHHQ�WKH�� G�SDLU�	� FDVWV�XS�� WKHQ�WKH�� VW� 	� � G� ZRP DQ�WKH�� VW� 	� � G�P DQ�IDOOV
EDFN�WKHQ�OHDGV�IRUZDUG�	� JRHV�IRXU�KDQGV�KDOI�URXQG�� WKHQ�IDOOV�EDFN�	� OHDGV�IRUZDUG�DJDLQ�	� WXUQV
SDUWQHUV

� � + H·OO�$\ H�EH�: HOOFRP H�%DFN�$JDLQ
� VW� P DQ�VHWV�WR�WKH�� G� ZRP DQ�	� WXUQV�KHU�WKH�� VW� ZRP DQ�GRHV�WKH�VDP H�WKHQ�WKH�� VW� SDLU�GDQFHV
GRZQ�WZR�FRXSOH�	� XS�DJDLQ��WKH�ZRP DQ�JRLQJ� GRZQ�WKH�P LGOH�WKH�P DQ�EHKLQG�EDFNV�� 	� UHWXUQLQJ
WKH�FRQWUDU\� ZD\ �� WKHQ�FDVWV�RII�� WKHQ�WKH�� VW� P DQ�WXUQV�WKH�� G� ZRP DQ�� WKHQ�KLV�RZQ�SDUWQHU�KDOI
URXQG�� WKHQ�WXUQV�WKH�� G�ZRP DQ�� WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�RQ�WKH�P DQ·V�VLGH�DWW�WKH�VDP H�WLP H�
WKHQ�WKH�� VW�SDLU�OHDGV�RXW�DW�WKH�VLGHV

� � 2 SHQ�WKH�' RRU�WR�7KUHH
� VW� 	� � G�ZRP DQ�OHDGV�IRUZDUG�WKHQ�IDOOV�EDFN�WKHQ�OHDGV�WKURXJK�WKH�� VW� 	� � G�P HQ�� WKHQ�UHSHDWV�WKH
VDP H�	� WKH�� VW� 	� � G� P DQ�OHDGV�WKURXJK�WKHP� EDFN�WR�WKHLU�SODFHV�DJDLQ�� WKHQ�WKH�� VW� SDLU�FURVVHV
RYHU�WZR�SDLU�GRZQ�� 	� FURVVHV�XS�RQH�SDLU�	� IDOOV�LQWR�WKHLU�SODFHV�WKHQ�WKH�� VW�P DQ�OHDGV�WKH�� G� 	� � G

P DQ�IRUZDUG��ZKLOH�WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�RQ�WKH�ZRP DQ·V�VLGH�� WKHQ�WKH�� VW�P DQ�WXUQV�WKH�� G

ZRP DQ�	� IDOOV�LQ�EHWZHHQ�KHU�	� WKH�� G�ZRP DQ�� WKH�� VW�ZRP DQ�LQ�WKH�P HDQWLP H�WXUQV�WKH�� G�P DQ�	
IDOOV�LQ�EHWZHHQ�KLP� 	� WKH�� G� P DQ�	� OHDGV�IRUZDUG�DV�EHIRUH�	� WXUQV�KLV�SDUWQHU�� WKHQ�WKH\� JR�VL[
KDQGV�URXQG�ZLWK�WKH�� G�DQG�� G�SDLU�WKHQ�EDFN�DJDLQ�WR�WKHLU�RZQ�SODFHV

�� � &RSH·V�0 DUFK
� VW�P DQ�JRHV�ILJXUH�HLJKW�URXQG�WKH�� G� 	� � G�P DQ�	� UHWXUQV�WKH�VDP H�ZD\� WR�KLV�RZQ�SODFH�� WKHQ�WKH
� VW� ZRP DQ�GRHV�WKH�VDP H�RQ�WKH�ZRP DQ�VLGH�� WKHQ�WKH�� VW� SDLU�FURVV�RYHU�WZR�SDLU�	� OHDGV�XS�WKH
P LGGOH�	� FDVWV�RII

�� � 7KH�,QIDUH�RU�: LOO�<H�0 DUU\� . LWW\
� VW� P DQ�VHWV�WR�WKH�� G� ZRP DQ�	� WXUQV�KLV�SDUWQHU�ZLWK� FURVV·G�KDQGV�DV�LQ�- DP DLFD�WKHQ�WKH�� VW

ZRP DQ�VHWV�WR�WKH�� G�P DQ�	� WKHQ�WXUQV�KHU�RZQ�SDUWQHU�DV�DERYH�� WKHQ�WKH�� VW�SDLU�FDVWV�GRZQ�RQH
FRXSOH�	� WXUQV�HDFK�RWKHU�KDOI� URXQG�DV�EHIRUH�� WKHQ�WKH�� VW� ZRP DQ�JRHV�URXQG�WKH�� G� ZRP DQ�	
FRP HV�LQWR�KHU�RZQ�SODFH��WKH�� VW�P DQ�GRHV�WKH�VDP H�URXQG�WKH�� G�P DQ�DW�WKH�VDP H�WLP H

�� � 7KH�0 LJKW\� 3UHWW\� 9DOOH\� RU�5HHO�RI�7XOORFK
� VW� P DQ�IRRWV�LW�KDOI� URXQG�WKH�� VW� ZRP DQ�WKHQ� KDOI� URXQG�WKH�� G� ZRP DQ�� WKHQ� KDOI� URXQG�WKH�� G

ZRP DQ�ZKLOH�� VW� ZRP DQ�GRHV�WKH�VDP H�RQ�WKH�P HQ·V� VLGH�� WKHQ�VHWV�WR�HDFK�RWKHU�� WKHQ�UHHOV�RQ
HDFK�VLGH�	� IDOOV�LQWR�WKHLU�RZQ�SODFHV�EHWZHHQ�WKH�� G�DQG�� G�SDLU�� WKHQ�WKH\� GDQFH�URXQG�DV�LQ�7KH
5DQWLQJ�+ LJKODQGP DQ�
1 RWD��WKHUH·V�RQO\� �� SDUWV�RI�WKLV�WXQH�SOD\ ·G��WKH�WZR�I>LUVW@�SDUWV�WZLFH�RYHU��WKH�� G�SDUW�IRXU�WLP HV�

�� � 7KH�3ULHVW�	� + LV�%RRNV
� VW�P DQ�OHDGV�XS�WKH�� G�ZRP DQ�WR�WKH�WRS�	� VKH�FDVWV�RII�� WKHQ�WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�� WKHQ
ERWK�� VW�DQG�� G�SDLU�GDQFHV�GRZQ�WKH�P LGGOH�� 	� WKH�� G�SDLU�WXUQV�HDFK�RWKHU�URXQG�ZKLOH�WKH�� VW�SDLU
GDQFHV�XS�DJDLQ�	� FDVWV�RII��WKHQ�WKH�� VW�SDLU�OHDGV�GRZQ�EHWZHHQ�WKH�� G�SDLU�DQG�FDVWV�XS�

� � � / DG\� 0 DU\� 0 HQ] LHV·V�5HHO
� VW�SDLU�JRHV�FURVV�KDQGV�URXQG�ZLWK�WKH�� G�SDLU�WKHQ�EDFN�DJDLQ�	� FDVWV�RII�� WKHQ�WKH�� VW�ZRP DQ�DQG
WKH�� VW� P DQ�OHDGV�XS�DQG�VHWV�WR�WKH�� G� SDLU�WKHQ�OHDGV�GRZQ�DQG�VHWV�WR�WKH�� G� SDLU�� WKHQ�WKH�� VW

ZRP DQ�WXUQV�WKH�� G�P DQ�	� VHWV�WR�KHU�SDUWQHU�� WKHQ�WXUQV�WKH�� G�P DQ�DQG�VHWV�DJDLQ�WR�KHU�SDUWQHU
ZKR�ZDV�GRLQJ�WKH�VDP H�RQ�WKH�ZRP DQ·V�VLGH��WKHQ�UHHOV�DW�WKH�VLGHV�� 	� IDOOV�LQWR�WKHLU�SODFHV�

�� � 7KLUWLHWK�RI�$SULOH
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� VW�P DQ�IROORZV�WKH�� VW�ZRP DQ�GRZQ�WZR�SDLU�WKHQ�VKH�IROORZV�KLP� EDFN�DJDLQ�� WKHQ�WKH�WZR�ILUVW�SDLU
FKDQJH�SODFHV�	� JR�URXQG��IODILQJ��WKHLU�KDQGV�WKHQ�WKH�ILUVW�>SDLU@�IDOO�LQWR�WKHLU�RZQ�SODFHV�

�� � 0 LVV�&OHP \� 6WHZ DUW·V�5HHO
>� VW� P DQ@�FDVWV�RII� 	� WXUQV�WKH�� G� ZRP DQ�WKHQ�WKH�� VW� ZRP DQ�>GRHV@� WKH�VDP H�� WKHQ�FURVV�KDQGV
DERYH�	� EHORZ��WKH�� VW�SDLU�VHWV�FURVV�	� UHHOV�DW�WKH�VLGHV�

�� � 0 U�� - DFN�6WHZ DUW·V�5HHO
� VW�P DQ�VHWV�WR�WKH�� G�ZRP DQ�WKHQ�WKH�� VW�ZRP DQ�VHWV�WR�WKH�� G�P DQ�� WKHQ�FURVV�RYHU�WZR�SDLU�OHDG
XS�WKURXJK�WKH�P LGGOH�VHWW�	� FDVW�RII� WKHQ�WKH�� VW�SDLU�JRHV�IRXU�KDQGV�URXQG�� DERYH�	� EHORZ� 	� UHHOV
DW�WKH�VLGHV�

�� � 7KH�%OHX�5LEERQ
� VW�P DQ�JRHV�ILJXUH�HLJKW�URXQG�WKH�� G�P DQ�	� WKH�� G�ZRP DQ�WKH�� VW�ZRP DQ�GRHV�WKH�VDP H�URXQG�WKH
� G� ZRP DQ�	� � G� P DQ�WKHQ�WKH�� VW� SDLU�OHDGV�IRUZDUG�WR�WKH�� G� SDLU�WKHQ�OHDGV�XS� 	� FDVWV�RII�� WKHQ
GRHV�WKH�VDP H�EHORZ� DQG�FDVWV�XS�� WKHQ�WKH�� VW�ZRP DQ�JRHV�URXQG�WKH�� G�P DQ�	� WXUQV�KHU�SDUWQHU�
ZKR�ZDV�GRLQJ� WKH�VDP H�URXQG�WKH�� UG�ZRP DQ�WKHQ�VKH�JRHV�URXQG�WKH�� G�ZRP DQ�WKHQ�WKH�� VW�SDLU
OHDGV�RXW�DWW�WKH�VLGHV

' DYLG�0 HQ] LHV� 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ
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) OLJKW�7R�7KH�2 UNQH\V�
,W�ZDV�WKDW�WLP H�RI� \ HDU�ZKHQ�P \� $P HULFDQ�IULHQG�* HUU\� IURP� + RFNHVVLQ�� ' HODZDUH�� JHWV�LWFK\� IHHW�
,W·V�WLP H�WR�FRP H�WR�%ULWDLQ�� 6KH�VDLG�VKH�ZRXOG�OLNH�WR�JR�WR�6FRWODQG�� VR�ZH�VDLG�� ´ ) LQH�� ZH�KDYH�D
FRQIHUHQFH�WKHUH�DQ\ ZD\�V R�OHW·V�ZRUN�DURXQG�WKDW�µ�: H�JRW�VRP H�DUUDQJLQJ� GRQH�WKHQ�* HUU\�V DLG�
´ ,·G�ORYH�WR�JR�WR�WKH�2 UNQH\V�µ�5LJKW��� : H·G�QHYHU�UHDOO\� WKRXJKW�RI� JRLQJ� WR�WKH�2 UNQH\ V�� ZHOO�LW·V�QRW
D�SODFH�ZHOO�NQRZQ�IRU�JRRG�ZHDWKHU�� LV�LW"� $QG�� LW·V�D�KHFN�RI�D�ZD\ ��DQG�ZKDW�GRHV�RQH�GR�ZKHQ�RQH
JHWV�WKHUH"� 2 .� ZH·G�JLYH�LW�D�WU\� DQG�,·G�DOZD\V� UHP HP EHUHG�P \� 0 RWKHU�VD\ LQJ� ' DG�ZDV�LQ�WKH
2 UNQH\V� DW�/ \ QHVV�� ZKHQ�,� ZDV�ERUQ�� IDQF\� EHLQJ� DZD\� RQ�WKDW�DXVSLFLRXV�RFFDVLRQ�LQ�� �� � �� 7KH
WKLQJV�VRP H�IRON�ZLOO�GR�WR�DYRLG�D�ELW�RI� KDUG�JUDIW�� �� : HOO�� ,� WKRXJKW�� LI� ,� GR�JR�� WKHQ�,� FRXOG�FRP H
EDFN�DQG�WDON�WR�' DG�DERXW�LW�DQG�JHW�KLP� WR�UHP HP EHU�WKLQJV�WKDW�ZHUH�LP SRUWDQW�DW�WKDW�WLP H�� DV
KH�GRHVQ·W� WDON�RIWHQ�DERXW�WKH�SDVW�� $V�LW�KDSSHQHG�* HUU\� FRXOGQ·W�FRP H�� + HU�VRQ�ZDV�JHWWLQJ
P DUULHG��6R��RII� ZH�VHW��KDYLQJ�JRW�RXU�KHDGV�URXQG�WKLV�QRYHO�LGHD�DQG�UDWKHU�OLNHG�LW�

: H�VHW�RII�I URP� /R QGRQ�&LW\� $LUSRUW�RQ�- XO\� � WK������ WR�$EHUGHHQ�� : H�ZHUH�IUHH�IRU�D�FRXSOH�RI�GD\V
EHIRUH�WKH�FRQIHUHQFH�VWDUWHG�DQG�ORRNHG�IRUZDUG�WR�URYLQJ�DURXQG�DQG�ILQGLQJ� RXW�DERXW�WKH�FLW\ �� : H
ZDQWHG�WR�ZDON�� KLVWRULFDO�ZDONV�� VHH�WKH�2 OG�7RZQ�� DQG�ILQG�IHHGLQJ� SODFHV�DQG�ILQG�D�FRXSOH�RI
FRDFK�WRXUV�WKDW�,�FRXOG�GR�ZKLOVW�1 RHO�SKLORVRSKLVHG�DW�WKH�FRQIHUHQFH�� 7KH�,QIRUP DWLRQ�&HQWUH�ZDV
QHZ� DQG�KDG�QRWKLQJ� WR�JLYH�XV�� VR�1 RHO�P DGH�ZDONV�XS�IURP� QRWHV�WDNHQ�IURP� D�ERRN�LQ�WKH�FHQWUH�
WKH\� ZHUHQ·W�KLVWRULFDO�� EXW�ZH�GLG�WKH�WRZQ�� 7KH�2 OG�7RZQ�ZDV�LQWHUHVWLQJ�� WKH�FDWKHGUDO�� SDUN�DQG
ULYHU�EXW�WKH�FRDVW�ZDV� EOHDN�� WKHUH�ZHUH� QR� FRDFK� WULSV� XQOLNH�LQ�2 EDQ�� DQG� ZH� FRXOGQ·W�ILQG
DQ\ ZKHUH�LQWHUHVWLQJ� WR�HDW�XQWLO�WKH�ODVW�GD\� ZKLFK�ZDV�D�VXSHU�* UHHN�UHVWDXUDQW�RQ�RU�QHDU�- RKQ�6W�
: H�GLG�ILQG�WKH�$UW�* DOOHU\� IXOO�RI� YHU\� LQWHUHVWLQJ� SLFWXUHV�DQG�H[ KLELWLRQV�DQG�WKH�IRRG�JRRG�WKHUH
WRR��$QG�LW�UDLQHG�

: H� WUDLQHG� WR� ,QYHUQHVV�DQG� ZHUH� LPP HGLDWHO\� V WUXFN� E\� WKH� WKULYLQJ� EXV\� VKRSV� DQG� VWUHHWV�
LQWHUHVWLQJ� DUFKLWHFWXUH�DQG�WKH�P DQ\� HDWLQJ�SODFHV�LQ�VSLWH�RI�WKH�FRQWLQXLQJ� UDLQ�� 7KH�FRQWUDVW�ZLWK
$EHUGHHQ�ZDV�VWDUWOLQJ�� : H�KDG�H[ SHFWHG�WKH�UHYHUVH�ZLWK�� ZH�WKRXJKW�� P RQH\� IURP� WKH�RLO�LQGXVWU\
SUHIHUULQJ� WR�LQGXOJH�LWV�QHDUHVW�FLW\ �� %XW�QRW�VR�� : H�ZHUH�SDVVLQJ� WKURXJK� ,QYHUQHVV�EXW�QRWHG�D
%	 %�DQG�FLW\� WRXU�EXV�IRU�RXU�UHWXUQ�ODWHU�� EHIRUH�ERDUGLQJ� WKH�2 UNQH\� %XV�� ZKLFK� LQFOXGHG�WKH
MRXUQH\� WR�- RKQ�2 ·* URDWV�� WKH�IHUU\ �� DQG�EXV�WR�. LUNZDOO�� : H�KDG�P DGH�D�FRQVFLRXV�GHFLVLRQ�WR�WUDYHO
WKLV�ZD\ �� UDWKHU�WKDQ� IO\ �� SDUWO\� EHFDXVH�RI� WKH�FRQIHUHQFH�� EXW�EHFDXVH�ZH�ZDQWHG� WR� IHHO�WKH
GLVWDQFH��DV�ZHOO�DV�VHHLQJ� WKH�FRXQWU\VLGH�

,W�ZDV�MXVW�JUHDW� WR� JHW�RQ�WKDW�IHUU\� DQG�IHHO�WKH�ZLQG�DQG�ZDWFK� WKH�ODUJH�VHD�ELUGV�GLYLQJ� DQG
IHHGLQJ�� ,� ORYH�ERDWV�� ,� KDG�ERXJKW�DQ�XP EUHOOD�LQ�,QYHUQHVV�DQG�KDG�ERXJKW�D�VLOO\� - RKQ�2 ·� * URDWV
KDW�ZLWK�WKH�ZLQG�EHLQJ� VR�ILHUFH�DQG�FROG�� EXW�ZH�QHYHU�KDG�QHHG�WR�XVH�WKHP� DJDLQ�IRU�WKH�ZKROH�RI
RXU�2 UNQH\� ZHHN�� ,W�VHHP V�ZH�ZHUH�YHU\� OXFN\ �� +DYLQJ� DUULYHG�DW�RXU�%	 %�ZKHUH�WKH� IRRG�ZDV
JORULRXV�� ZH�ZHUH�WR�ILQG�WKH�VWUDQJHVW�WKLQJ� ZDV�WKH�ODWHQHVV�RI� WKH�VHWWLQJ� VXQ�� $W�WLP HV�ZH�ZHUH
ZDONLQJ� LQ�WKH�EULJKW�HYHQLQJ� DW��� SP� RU�JRLQJ� WR�VOHHS�EHIRUH�WKH�VXQ�LWVHOI�� ,W·V�KDUG�WR�NHHS�DZDNH
LQ�VR�ORQJ�D�GD\� ZKHQ�KDYLQJ�EHHQ�RXW�ZDONLQJ�� : H�KDG�DOVR�GHFLGHG�QRW�WR�KLUH�D�FDU�EXW�XVH�WKH�EXV
VHUYLFH��$W�KRP H�ZH�KDG�WKRXJKW�LW�ZRXOG�EH�WRR�FRP SOLFDWHG�WR�GR�WKLV�� EXW�RQFH�WKHUH�ZH�IRXQG�WKH
WLP HWDEOHV� DQG� EXVHV� WR� EH� VR� SXQFWXDO�WKDW�LW�ZDVQ·W�ZLVH� WR� EH�ODWH�� 7KH� EXVHV� FRRUGLQDWHG
SHUIHFWO\� ZLWK�WKH�IHUULHV�DQG��EHFDXVH�WKHUH�ZHUH�VR�P DQ\� LVODQGV�WR�YLVLW��LW�ZDV�D�ZDONHU·V�DQG�ELUG�
ZDWFKHU·V�SDUDGLVH�� ,W�ZDV�WKH�EHVW�KROLGD\� WR�KDYH�� HVSHFLDOO\� DV�ZH�� LQ�WKH�VRXWK�� KDG�WKH�ULIH�IRRW
DQG�P RXWK�WR�SUHYHQW�DQ\� VXFK�DFWLYLWLHV�

: H�KDG�D�EXV�WRXU�RI�WKH�0 DLQODQG�L�H��2 UNQH\ ·V�ELJJHVW�LVODQG�� DQG�VDZ� 6FDSD�) ORZ� DQG�HYLGHQFH�RI
WKH�VXQNHQ�5R\ DO�2 DN��� IURP� ZKHUH�RLO�LV�VWLOO�OHDNLQJ� EXW�FDQQRW�EH�VWHPP HG�� GXH�WR�WKH�QXP EHU�RI
VDLORUV�ORVLQJ� WKHLU�OLYHV�LW�KDV�WR�EH�DQ�XQGLVWXUEHG�ZDU�JUDYH��� � DQG�6NDUD�%UDH�� WKH�ROGHVW�NQRZQ
KRXVHV�WR�KDYH�EHHQ�SUHVHUYHG�� RQFH�FRYHUHG�E\�V DQG�� 7KH�VDQG�ZDV�RQO\� EORZQ�DZD\� WR�UHYHDO�LWV
� ����� \ HDU�ROG�VHFUHWV�LQ�WKH�ODVW�FHQWXU\ �� 7KHUH�ZDV�P XFK�WR�VHH�RQ�0 DLQODQG�EXW�ZH�GHFLGHG�WR
WDNH�WKH�IHUULHV�WR�WKH�LVODQGV�� ,W�ZDV�D�P XVW�WR�JR�WR�/ \ QHVV�� RQ�6RXWK�+ R\ �� DQG�ZKHUH�LQ�� � � �� P \
IDWKHU�ZDV�VWDWLRQHG�� 7KHUH�KDG�EHHQ�WKRXVDQGV�RI� P HQ�QHHGLQJ� QXP HURXV�EXLOGLQJV�IRU�WKHLU�ZDU
ZRUN�� QRZ� WKHUH�LV�QRWKLQJ� EXW�RQH�ODUJH�VKHG�OLNH�SXP S�KRXVH�KDUERXULQJ� WKH�6FDSD�) ORZ� 9LVLWRU·V
&HQWUH�� + HUH�WKHUH�ZHUH�SKRWRV�� SRVWHUV�DQG�DUWHIDFWV�UHODWLQJ� WR�WKRVH�WLP HV�ZKLFK�IDVFLQDWHG�P H�
DQG�D�ODUJH�RLO�WDQN�WKH�VL] H�RI� D�JDVKROGHU�ZKLFK�RQH�FRXOG�HQWHU�DQG�VHH�D�ILOP �� 7KLV�ILOP� VKRZHG
KRZ� WKH�* HUP DQ�VXEV�KDG�EHHQ�P DGH�RI� QRQ�² P DJQHWLF�P HWDO�ZKLFK�� EHLQJ� OLIWHG�IURP� WKH�ZDWHU·V
EHG�DQG�UHF\ FOHG��LV�QRZ� XVHG�LQ�RXWHU�VSDFH�YR\ DJHV�

( DFK�LVODQG�ZH�YLVLWHG�KDG�LWV�RZQ�FKDUDFWHU�� + R\ �� IRU�WKH�YLVLWRU·V�FHQWUH�DQG�P RUH�QRUWK� IRU�WKH
ZDON�WR�WKH�2 OG�0 DQ�� WKH�KLJKHVW�YHUWLFDO�FOLII� LQ�%ULWDLQ�DQG�WKH�KLJKHVW�SHDN�� ZKHUH�ZH�VDZ� WKH
ZKROH�RI� WKH�2 UNQH\� LVODQGV�� : H�DVNHG�D�3HQWHFRVWDO�SULHVW�IURP� WKH�%	 %�ZKLFK�ZDV�WKH�EHVW�LVODQG
DQG�KH�VXJJ HVWHG�: HVWUD\ �� : H�KDG�D�P RVW�GHOLJKWIXOO\� ZDUP� GD\� WKHUH�ZDONLQJ� IURP� QRUWK�WR�VRXWK
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DURXQG�WKH�FRDVW�DQG�EHLQJ�DWWDFNHG�E\�VNXDV�DQG�REVHUYHG�E\� JHQWOH�SHQJXLQV�� 1 RUWK�5RQDOGVD\� ZH
YLVLWHG�E\� DLU��WKH�IDUH�EHLQJ�RQO\� RQH�WKLUG�WKH�XVXDO�LI�ZH�VWD\ HG�RYHUQLJKW�� VR�ZH�GLG�� ,W�LV�WKH�KRP H
RI� DERXW���� SHRSOH�LQFOXGLQJ� �� FKLOGUHQ�ZKR�DUH�WDXJKW�E\� DW�OHDVW��� DGXOWV�DW�YDULRXV�WLP HV�� 7KH
DGXOWV�GR�QRW�VHHP� ORQHO\ �� 0 DQ\� KDYH�FRP H�IURP� WKH�VRXWK�WR�HQMR\� WKH�TXLHW�� WKH�MR\� RI� QRW�KDYLQJ
WR�P LQG�WKH�FKLOGUHQ�ZKR�DUH�IUHH�WR�ZDQGHU�WKH�� [ �� P LOH�LVODQG�LQ�SHDFH�� KDYLQJ� FRP SXWHU�FRQWDFW
IRU�IDP LO\� DQG�IULHQGV�DQG�6N\� FRQWDFW�IRU�RSHUD�IURP� 5RP H�� 7KH�VKHHS�WKHUH�HDW�VHDZHHG�P RVW�RI
WKH�WLP H�H[ FHSW�ZKHQ�EHLQJ� VKRUQ�DQG�WKH�VHDOV�DUH�OD] LO\� REVHUYDQW�RI� KXP DQ�DFWLYLW\ �� %HLQJ� WKH
P RVW�QRUWKHUO\� LVODQG�RQH�FDQ�VHH�WKH�) DLU�,VOHV�RQ�WKH�KRUL] RQ�RYHU�WKH�FKRSS\�VHD�

$�ZRQGHUIXO�SODFH�WR�UHWXUQ�WR��WR�VHH�WKH�P DQ\� WKLQJV�ZH�KDYH�P LVVHG�� 3HUKDSV�* HUU\� ZLOO�FRP H�QH[ W
WLP H��ZLWK�FDU��DQG�KRSHIXOO\� ZLWK�DV�P XFK�VXQVKLQH�
3 DW�%RXOWLQJ 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$ VVRFLDWLRQ

3LHFHV�IURP� WKH�3DSHUV

68 63( &7�632 55$1� 6( ,=( '� � IURP� WKH�' DLO\� 7HOHJUDSK�

$� %5,' ( * 522 0� ZKR�RUGHUHG�D�WUDGLWLRQDO�NLOW�DQG�VSRUUDQ�WR�EH�VHQW�IURP� %ULWDLQ
WR�$XVWUDOLD�IRU�KLV�ZHGGLQJ� KDV�KDG�WKH�VSRUUDQ�LP SRXQGHG�E\� WKH�FXVWRP V�LQ
0 HOERXUQH�EHFDXVH�LW�ZDV�FRQVLGHUHG�D�IRRW�DQG�P RXWK�ULVN�

* DUHWK�0 RRUH�� �� �� ZKR�LV�: HOVK�ERUQ�DQG�OLYHV�LQ�0 HOERXUQH�� P D\� KDYH�WR�GHOD\� KLV
ZHGGLQJ�WR�. DUHQ�: RRG�� �� �� EHFDXVH�WKH�JRDW�DQG�KRUVHKDLU�VSRUUDQ�ZDV�WDNHQ�LQWR
TXDUDQWLQH�DQG�ZLOO�QRW�EH�UHWXUQHG�IRU�DW�OHDVW�WKUHH�ZHHNV�

&XVWRP V�LQVSHFWRUV�ZLOO�FKDUJH�0 U�0 RRUH�$���� �…� � �� IRU�WKH�FRVW�RI�LUUDGLDWLQJ�LW�WR
NLOO�DQ\� WUDFH�RI�WKH�YLUXV�

&2 8 1 75<� ' $1 &( 5� � ) URP� 6DJD�0 DJD] LQH�

3DWULFLD�3DSD��6WXUU\ ��. HQW

,� WKLQN� ,� KDYH� IRXQG� P \� LGHDO�ZD\� WR� NHHS� ILW�DQG� KHDOWK\� ³� 6FRWWLVK� &RXQWU\
GDQFLQJ�� ,� FDQ�RQO\� FODLP� 6FRWWLVK�FRQQHFWLRQV�WKURXJK� P \� KXVEDQG·V�P RWKHU�EXW
WKDW�KDV�QR�UHOHYDQFH�DW�DOO

: H�KDYH�MXVW�UHWXUQHG�IURP� D�ZHHN�DW�WKH�,QWHUQDWLRQDO�VXPP HU�VFKRRO�KHOG�LQ�6W
$QGUHZV�� 6FRWODQG�� RYHU�D�IRXU�ZHHN�SHULRG�� ' DQFHUV�FRP H�IURP� DOO�SDUWV�RI� WKH
ZRUOG�DQG�ZKHQ�ZH�ZHUH�WKHUH�WKH�\ RXQJHVW�SHUVRQ�ZDV�� �� DQG�WKH�ROGHVW�ZDV��� �
&ODVVHV�DUH�KHOG�HYHU\� P RUQLQJ�DQG�WKHUH�LV�VRFLDO�GDQFLQJ�LQ�WKH�HYHQLQJ�

$V�D�SDVWLP H�LW�LV�H[ WUHP HO\� VRFLDEOH�DQG�FDQ�EH�GRQH�DW�DQ\� DJH� �DQG�DQ\ RQH
WUDYHOOLQJ� FDQ�DOP RVW�DOZD\ V� ILQG�D�ORFDO�JURXS�� ZLWK� WKH�DGGHG� ERQXV�RI� WDNLQJ
H[ HUFLVH�� 0 RVW�ORFDO�JURXSV�P HHW�ZHHNO\� GXULQJ� WKH�DFDGHP LF�\ HDU�DQG�RIWHQ�WKHUH
DUH�EHJLQQHUV·�FODVVHV�� �<RX�GR�QRW�QHHG�WR�JR�ZLWK�D�SDUWQHU��

: H�FDQ�WUXO\� UHFRPP HQG�LW��KDYLQJ�WDNHQ�LW�XS�WZR�\ HDUV�DJR��DJHG��� �

� : ULWWHQ�E\� 3DWULFLD�3DSD��D�P HP EHU�RI�&DQWHUEXU\� 6W�$QGUHZV�

1 ( :� 3$7( 51 2 67( 5� * 2 ( 6�$+ ( $'

7KLUWHHQ� \ HDUV� DIWHU�3ULQFH� &KDUOHV� VDYHG� LW�IURP� WKH� H[ FHVVHV� RI� P RGHUQLVW
DUFKLWHFWXUH�� WKH�UHGHYHORSP HQW�RI� 3DWHUQRVWHU�6TXDUH�� QHDU�6W�3DXO·V�&DWKHGUDO�� LV
JRLQJ� DKHDG�� &RQVWUXFWLRQ�RI� WKUHH�P DLQ�EXLOGLQJV�EHJLQV�WKLV�DXWXP Q�DQG�ZLOO�EH
FRP SOHWHG� EHWZHHQ� QH[ W�VXP P HU� DQG� VXP P HU� �� � � �� GHYHORSHU� 3DWHUQRVWHU



� �

$VVRFLDWHV�DQQRXQFHG�� 7KH�DSSURYHG�SODQ� KDV�DUFDGHV�DW�VWUHHW�OHYHO�ZLWK� VKRSV�
UHVWDXUDQWV�DQG�FDIHV�

,V�LW�UHDOO\� WKLUWHHQ�\ HDUV�VLQFH�ZH�VWRSSHG�GDQFLQJ� LQ�3DWHUQRVWHU�6TXDUH�RQ�6DWXUGD\V�LQ
$XJXVW"�$QG�RQO\� QRZ�LV�VRP HWKLQJ�KDSSHQLQJ�

. DWH�0 LGGOHKDP 6LWWLQJERXUQH

) URP� 2 XU�5RYLQJ� 5HSRUWHU

: H�ZHUH�UHFHQWO\� DOO�HQMR\ LQJ� D�ZRQGHUIXO�KROLGD\� LQ�0 DGHLUD�� YLVLWLQJ� WKH�EHDXWLIXO
FRXQWU\VLGH�DQG�6FRWWLVK�FRXQWU\� GDQFLQJ� RQ�WKUHH�HYHQLQJV�� 7KH�GDQFLQJ� VHHP HG
WR�LQWULJXH�VRP H�RI� WKH�ZDLWHUV�ZKR�DOVR�MRLQHG�LQ�RQH�RU�WZR�HDV\� RQHV�� : KHQ�RQH
ZDV�DVNHG�IRU�KLV�REVHUYDWLRQV�RI� RXU�J\ UDWLRQV�� KH�VDLG�DW�OHDVW�L�NQRZ� ZKDW� WKH
6FRWVP DQ�NHHSV�LQ�KLV�VSRUUDQ���KLV�OLWWOH�JUHHQ�%RRN�

0 XULHO�* UHHQVWHDG 0 HGZ D\ �DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ



� �

+ LVWRU\� RI�6FRWWLVK�&RXQWU\� ' DQFH�6RFLHWLHV

0 DQ\� RI� WKH� JURXSV� ZKHWKHU� WKH\� EH� 6FRWWLVK� RU� &DOHGRQLDQ�� $VVRFLDWLRQV� RU
6RFLHWLHV�DUH�FHOHEUDWLQJ� DQQLYHUVDULHV�DERXW�QRZ� VR�,�WKRXJK�LW�P D\� EH�DSSURSULDWH
WR�ORRN�EDFN�DW�WKH�UHDVRQ�IRU�WKHLU�EHLQJ�� 6FRWODQG�KDV�WKUHH�P DLQ�H[ SRUWV�� : KLVN\ �
0 XVLF� DQG� 3HRSOH�� 7KHUH� LV� DQ� ROG� VD\ LQJ� WKDW�ZKHQHYHU�\ RX� JHW� WKUHH�6FRWV
WRJHWKHU�WKH\� IRUP� D�VRFLHW\� �� D�SUHVLGHQW�� D�VHFUHWDU\� DQG�D�WUHDVXUHU��� DQG�WKHUH
VHHP V�WR�EH�P RUH�WKDQ�D�JUDLQ�RI� WUXWK�LQ�WKLV�VWDWHP HQW�� ,Q�WKHVH�SDUWV�WKH�ROGHVW
VRFLHW\ �� DV�IDU�DV�,� NQRZ�� LV�WKH�&DOHGRQLDQ�6RFLHW\� RI� / RQGRQ�WKDW�LV�ZHOO�RYHU�WZR
KXQGUHG�\ HDUV�ROG�� 2 WKHUV� VXFK� DV� / H\ WRQ�DQG� / H\ WRQVWRQH� �QRZ� ( SSLQJ� ) RUHVW�
KDYH�EHHQ�LQ�H[ LVWHQFH�IRU�DERXW�RQH�KXQGUHG�\ HDUV�� 0 RUH�ORFDO�RQHV�VXFK�DV�7KH
+ LJKODQG�&OXE�DQG�* UDYHVHQG�KDYH�MXVW�SDVVHG��� �ZKLOVW�2 USLQJWRQ�DQG�1 RUWK�. HQW
DUH�RYHU��� �� 6LGFXS�DQG�6KHHUQHVV�ZHUH�IRXQGHG�LPP HGLDWHO\� DIWHU�WKH�ZDU�DQG�/ HH
7KLVWOH�ZDV�IRUP HG�LQ�� ��� �

0 RVW�ODUJH�WRZQV�KDYH�RU�KDYH�KDG�D�6FRWWLVK�VRFLHW\� IRU�WKRVH�DUULYLQJ� LQ�WKDW�DUHD
KRZHYHU�RWKHU�JURXSV�ZHUH�IRUP HG�E\� SHRSOH�IURP� WKH�VDP H�SDUW�RI� 6FRWODQG�VXFK
DV�WKH�$EHUGHHQ�%DQII� DQG�. LQFDUGLQH�6RFLHW\� WKH�&DLWKQHVV�$VVRFLDWLRQ�RU�HYHQ�WKH
/ HZLV�6RFLHW\ �� 6RP H�ZHUH�WKH�&ODQ�VRFLHWLHV�IRUP HG�E\� SHRSOH�RI� WKH�VDP H�VXUQDP H
RU�&ODQ�VXFK�DV�WKH�&ODQ�5REHUWVRQ�DQG�WKH�&ODQ�0 DF3KHUVRQ�� 7KHUH�LV�� RI� FRXUVH�� D
%XUQV�&OXE�RI� / RQGRQ�DQG�WKHUH�ZDV�HYHQ�D�* DHOLF�6RFLHW\� LQ�WKH�FDSLWDO�� LQGHHG�,
UHP HP EHU�SOD\ LQJ� IRU�WKHP� RQ�D�QXP EHU�RI� RFFDVLRQV�VRP H���� \ HDUV�DJR�� ,W�ZDV�DQ
DOP RVW�P \VWHULRXV�H[ SHULHQFH�KHDULQJ� HYHU\ ERG\� WDONLQJ� LQ�* DHOLF�� ,W�ZDV�HDV\� WR
IRUJHW�WKDW�\ RX�ZHUH�LQ�IDFW�LQ�/ RQGRQ�� ,�P XVW�DGP LW�WKDW�WKH�ODVW�UHDO�* DHOLF�VSHDNHU
LQ�P \� IDP LO\� ZDV�P \� JUHDW�JUDQGIDWKHU�DOWKRXJK�P \� JUDQGIDWKHU�� ZKR�ZDV�DQ�¶H[ FLVH
P DQ·� KDG�HQRXJK�RI� WKH�ODQJXDJH�WR�P DNH�KLP VHOI� XQGHUVWRRG�ZKHQ�KH�ZDV�GRLQJ
KLV�URXQGV�LQ�WKH�: HVWHUQ�,VOHV�� : KHWKHU�DQ\� RU�DOO�RI� WKHVH�VRFLHWLHV�DUH�VWLOO�LQ
H[ LVWHQFH�,� GR�QRW�NQRZ�� RQH�VHHP V�WR�KHDU�OHVV�DQG�OHVV�RI� WKHP� RYHU�WKH�\ HDUV�
3HUKDSV�VRP H�RI� P \� UHDGHUV�FDQ�ILOO�LQ�VRP H�GHWDLOV�

7KHVH�VRFLHWLHV�FDP H�LQWR� EHLQJ� DOP RVW�H[ FOXVLYHO\� IRU�WKH�EHQHILW�RI� H[ �SDWULDWH
6FRWV�ZKR�KDG�FRP H�GRZQ�6RXWK�WR�VHHN�ZRUN�DQG�IHOW�WKH�QHHG�WR�P HHW�XS� ZLWK
¶WKHLU�DLQ�IRON·�� ,Q�WKH�HDUO\�\ HDUV�WKHLU�DFWLYLWLHV�ZHUH�DOP RVW�DOO�VRFLDO��� ZKLVW�GULYHV�
UDP EOHV�� EDOOURRP� GDQFHV�� RXWLQJV�� WDONV�� GLQQHUV�IRU�%XUQV�DQG�6W�$QGUHZ·V�QLJKW�
,Q�VRP H�FDVHV�ILQDQFLDO�RU�VRFLDO�KHOS� IRU�WKRVH�IHOORZ� FRXQWU\ P HQ�ZKR�ZHUH�OHVV
IRUWXQDWH�WKDQ�WKHP VHOYHV�� ZHUH�WKH�RUGHU�RI� WKH�GD\ �� $IWHU�WKH�ILIWLHV�DQG�VL[ WLHV�D
JUDGXDO�FKDQJH�EHJDQ�WR�WDNH�SODFH�� 6FRWWLVK� FRXQWU\� GDQFLQJ� ZDV�YHU\� P XFK� WKH
WKLQJ� DQG�ZKDW�EHWWHU�SODFH�WR�HQMR\� WKLV�WKDQ�LQ�D�6FRWWLVK�6RFLHW\ �� 7KH�QXP EHU�RI
H[ �SDWULDWHV�FRP LQJ� VRXWK�GURSSHG�RII� DQG�WKH�QXP EHU�RI� ( QJOLVKP HQ�DQG�ZRP HQ
WDNLQJ� XS� WKLV�IRUP� RI� GDQFLQJ� J UHZ� UDSLGO\ �� 7KXV�WKH�P HP EHUVKLS� FKDQJHG�IURP
EHLQJ� DOP RVW�HQWLUHO\� 6FRWWLVK�WR�EHLQJ� P DLQO\�VHFRQG�JHQHUDWLRQ�6FRWV�DQG�( QJOLVK�
7KLV� QHFHVVLWDWHG� D� FKDQJH� LQ� WKH� UXOHV� RI� P DQ\� VRFLHWLHV� VR� WKDW�VXIILFLHQW
FRPP LWWHH�P HP EHUV� FRXOG�EH�DSSRLQWHG�� 7KXV� P RVW�� LI� QRW�DOO�� RI� WKH�VRFLHWLHV
IRUP HG�DIWHU�WKH�P LG�ILIWLHV�KDYH�EHHQ�GDQFLQJ� FOXEV�UDWKHU�WKDW�6FRWWLVK�VRFLHWLHV�
7KRVH� RULJLQDO�6RFLHWLHV� ZKR� DGRSWHG� FRXQWU\� GDQFLQJ� DUH� LQ� WKH� P DLQ� VWLOO
IORXULVKLQJ� EXW�P DQ\� RI� WKRVH�ZKR�GLG�QRW�DUH�� ,� UHJUHW�� VWHDGLO\� IDGLQJ� DZD\ �� 7KH
WZR�: RROZLFK�VRFLHWLHV�KDYH�JRQH�DV�KDV�7XQEULGJH�: HOOV�DQG�,� EHOLHYH�0 DLGVWRQH
DQG�ZKDW�� ,� ZRQGHU�� GRHV�WKH�IXWXUH�KROG�IRU�6( / 6$� ZKLFK� QRZ� RUJDQLVHV�EXW� WZR
IXQFWLRQV�SHU�\ HDU�
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2 XU�RZQ�6RFLHW\� ZDV�� ,� EHOLHYH�� FRQFHLYHG�RYHU�D�EDNHU·V�VKRS� LQ�2 USLQJWRQ�+LJK
6WUHHW�LQ�0 D\� � ���� ����� EXW�,·P� DIUDLG�WKDW�WKH�UHVW�RI� WKDW�VWRU\� ZLOO�KDYH�WR�ZDLW�IRU
DQRWKHU�GD\ �

5 RELQ�( OOLV 2 USLQJWRQ

( GµV�1 RWH��7KH�: HVW�+ HUWV�� /DWHU�: DWIRUG�DQG�: HVW�+ HUWV�6FRWWLVK�6RFLHW\ �� RI�ZKLFK�' DYLG
DQG�,� KDYH�EHHQ�P HP EHUV�IRU���� \ HDUV�� ZDV�IRXQGHG�LQ����� �� MXVW�EHIRUH�WKH�%XUJK�RI
: DWIRUG��DQG�0 HGZD\� LV�DSSURDFKLQJ�LWV��� WK�\ HDU�



� �

' LG�\ RX�. QRZ

7KH�' DVKLQJ� : KLWH�6HUJHDQW�ZDV�D�ZRP DQ�ZKR�GLVJXLVHG�KHUVHOI� DV�D�P DQ�WR�HQDEOH
KHU�WR�MRLQ�WKH�DUP \ �

7KH�0 DFKLQH�: LWKRXW�+ RUVHV�LV�LQ�IDFW�D�6HGDQ�FKDLU�

-��%��0 LOQH�ZDV�WKH�RZQHU�RI� D�FLQHP D�LQ�' XQGHH�ZKHUH�$QJXV�) LWFKHW�SOD\ HG�ILGGOH
LQ�WKH��� V�

: LOG�* HHVH�DUH�QRW�ELJ� ZKLWH�ELUGV�EXW�- DFRELWH�6ROGLHUV�

0 RQ\ P XVN�LV�D�YLOODJH�RQ�' HHVLGH�DQG�WKH�RULJLQDO�GDQFH�ZDV�D�UHHO�QRW�D�6WUDWKVSH\ �

%UDWDFK�%DQD�LV�* DHOLF�IRU�WKH�: KLWH�) ODJ�

%RQ�$FFRUG�LV�WKH�FLW\� P RWWR�IRU�$EHUGHHQ

&KHUU\ EDQN�* DUGHQV�LV� D� KHDWKHU�SDUN�MXVW�RXWVLGH�3HUWK� DQG�LV�RZQHG� E\� %HOO·V
ZKLVN\

' H
LO�DP DQJ�WKH�WDLORUV�LV�D�ZHDYLQJ� WHUP ��WKH�' H·LO�EHLQJ� WKH�VKXWWOH�

0 XLUODQG�: LOOLH�ZDV�RQH�RI�WKH�UHLYHUV�LQ�WKH�%RUGHU�FRXQWU\ �

1 RQH�VR�3UHWW\� LV� LQ� IDFW�D� IORZHU�DOVR� NQRZQ� DV� / RQGRQ� 3ULGH� RU�6W�3DWULFN·V
&DEEDJH�

7KH�%RQQLH�/DVV�RI�%RQ�$FFRUG�ZDV�D�0 LVV�: LOKHOP LQD�%HOO�� D�VHUYDQW�JLUO�ZKR�ODWHU
EHFDP H�0 UV�3HWHUV��6KH�ZDV�ZRUNLQJ� DW�D�KRXVH�LQ�$EHUGHHQ�WR�ZKLFK�6FRWW�6NLQQHU
ZDV�LQYLWHG�LQ�� ��� �

7KH�' XFKHVV�7UHH�LV�D�/ LP H�WUHH�LQ�WKH�JURXQGV�RI� * RUGRQ�&DVWOH�� ) RFKDEHUV�� ,Q�� � � �
LW�KDG� D� JLUWK� RI� � �� IW�� ( [ FHSW�IRU�RQH� WRZHU�WKH� UHP DLQGHU�RI� WKH� &DVWOH� ZDV
GHP ROLVKHG�LQ�� ��� �

7KH�3LSHUV�&DYH�ZDV�QRW�DV� \RX�P LJKW�H[ SHFW�D�KROH�LQ�WKH�URFN�EXW�D�SXE� RQ�WKH
RXWVNLUWV�RI�&DLUR�EHORYHG�E\� SLSHUV�GXULQJ� WKH�ZDUV

5 RELQ�( OOLV 2 USLQJWRQ
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&UDP RQG�%ULGJH�� RQ�WKH�5LYHU�$OP RQG�LV�D�SHDFHIXO�VSRW�IRU�VFHQLF� ZDONV�� ,W�DOVR
LQVSLUHG�D�6FRWWLVK�&RXQWU\� ' DQFH�

. DWH�0 LGGOHKDP 6LWWLQJERXUQH

5HFRUG�5HYLHZ�

�$QG�D�OLWWOH�ELW�RI�KLVWRU\ �

5HFRUGLQJV�RI� 6FRWWLVK�P XVLF�KDYH�KDG�WKHLU�XSV�DQG�GRZQV�RYHU�WKH�\ HDUV�� : KHQ�,
VWDUWHG� GDQFLQJ� VRP H� � 2� SOXV� \HDUV� DJR�� 7KHUH�ZHUH�RQO\� D�OLP LWHG� QXP EHU�RI
UHFRUGV���DOO��� V��%HFDXVH�WKH�P D[ LP XP� SOD\ LQJ� WLP H�RI�RQH�VLGH�ZDV�DERXW��� DQG�D
KDOI� P LQXWHV�WKH�P RVW�\ RX�JRW�ZDV�KDOI� DQ��� [� ��� UHHO�RU�MLJ� RU�IRU�6WUDWKVSH\V� RQH
WKLUG� LI� \ RX� ZHUH� OXFN\� �SHUKDSV� WKDW�LV� ZK\� WKH\� ZHUH� SOD\ HG� VR� IDVW��� RU
RFFDVLRQDOO\� �� DQG�D�KDOI� WLP HV�� $V�D�UHVXOW� WKH�UHFRUG�KDG�WR�EH�SOD\ HG�VHYHUDO
WLP HV�IRU�HDFK�GDQFH�DQG�HYHQ�WKHQ�RIWHQ�LW�GLG�QRW�ILW�H[ DFWO\ �

7KH� RQO\� ILUP V� SURGXFLQJ� VXFK� UHFRUGV� ZHUH� %HOWRQD�� 3DUODSKRQH� DQG� + �0 �9�
%HOWRQD�ZDV�RULJLQDOO\� D�6FRWWLVK�ILUP� EXW�ODWHU�EHFDP H�SDUW�RI� ' HFFD�� 7KH\� KDG�D
YDVW�FDWDORJXH�RI� WKH�P RVW�REVFXUH�WKLQJV�LP DJLQDEOH�EXW�GLG�SURGXFH�D�QXP EHU�RI
UHFRUGLQJV�E\� EDQGV�VXFK�DV�- LP� &DP HURQ�DQG�- LPP \� 6KDQG�VXLWDEOH�IRU�GDQFLQJ�
+ �0 �9�� SURGXFHG�D�IHZ� � �� LQ�UHFRUGV�E\� 7LP� : ULJKW·V�RUFKHVWUD�� $OWKRXJK� WKHVH
VHHP� YHU\� GDWHG�QRZ� WKH\� ZHUH�H[ FHOOHQW�WR�GDQFH�WR�� 3DUODSKRQH�RQ�WKH�RWKHU�KDQG
SURGXFHG�RQH���� SHU�P RQWK� IRU�P DQ\� \ HDUV�D�IHZ� E\� $GDP� 5HQQLH�EXW�P RVWO\� E\
- LPP \� 6KDQG�DQG�WKHVH�ZHUH�WKH�P DLQVWD\� RI� HYHU\� VRFLHW\� WKURXJKRXW� WKH�ILIWLHV
DQG�VL[ WLHV�� 7KHUH�ZHUH�DOVR�D� IHZ� SUH�ZDU� UHFRUGLQJ� RI� WKRVH�VXFK� DV�&KDOP HUV
: RRG�DQG�- RKQ�5REHUWVRQ·V�6FRWWLVK�&RXQWU\� 3OD\ HUV�� 7KHVH�ZHUH�UHDOO\� RUFKHVWUDV
UDWKHU�WKDQ�EDQGV�DQG�HYHQ�WKHQ�VHHP HG�YHU\� YHU\�VWDLG�

7KH�DUULYDO�RI� WKH�/ 3� P HDQW�WKDW�IRU�WKH�ILUVW�WLP H�ZH�FRXOG�KDYH�D�IXOO�GDQFH�DQG
LQLWLDOO\� WKHUH� ZDV� D� IORRG� RI� JRRG� UHFRUGV� IRU�GDQFLQJ� UHOHDVHG� E\� ERWK� WKH
UHFRUGLQJ� J LDQWV� VXFK� DV�+ �0 �9� DQG�VHYHUDO�VP DOOHU�FRP SDQLHV� VXFK� DV� 7KLVWOH�
$IWHU�D�ZKLOH�WKH�ELJ� FRP SDQLHV�ORVW�LQWHUHVW�DV�VDOHV�ZHUH�P HDVXUHG�LQ�WKRXVDQGV
UDWKHU�WKDQ�P LOOLRQV�DQG�WKHUH�ZDV�D�GLVWLQFW�VKRUWDJH�RI� VXLWDEOH�UHFRUGV�� &DVVHWWH
WDSHV�P HDQW�WKDW�P DQ\�VP DOOHU�ILUP V�FRXOG�JHW�LQWR�WKH�P DUNHW�DV�QRZ� WKHVH�FRXOG
EH� HFRQRP LFDOO\� SURGXFHG�LQ�P HUH�KXQGUHGV�LI� UHTXLUHG�� 7KXV�WKHUH�ZHUH�P DQ\
WDSHV�WR�KH�KDG�LI�RQO\� RQH�FRXOG�ILQG�RXW�ZKHUH�

7KH�56&' 6� ZHUH�YHU\� UHWLFHQW�DERXW�SURGXFLQJ� WKHLU�RZQ�UHFRUGV�IRU�P DQ\� \ HDUV
EXW�DW�ODVW�WKH\� ILQDOO\� DJUHHG�ZLWK�ZKDW�HYHU\ ERG\� HOVH�KDG�EHHQ�VD\ LQJ� L�H�� WKDW�LW
ZRXOG�EH�D�YHU\� JRRG�LGHD�� 1 RZ� WKHUH�DUH�UHFRUGLQJV�IRU�DOO�56&' 6� GDQFHV�DOWKRXJK
D�QXP EHU�DUH�UDWKHU�WRR�VORZ� IRU�P RVW�WDVWHV�EXW�SURYLGLQJ� \ RX�DUH�DEOH�WR�VSHHG
WKHP� XS�WKH\� DUH�ILQH�

7KH�LQWURGXFWLRQ�RI�WKH�&'� ZDV�D�OLWWOH�ODWH�JHWWLQJ� LQWR�WKH�6FRWWLVK�GDQFH�ZRUOG�EXW
QRZ� WKHUH�LV�D�JRRG�VXSSO\� RI�VXLWDEOH�UHFRUGLQJV�FRP LQJ� RQ�WR�WKH�P DUNHW�� 6RP H�RI
WKH�EHVW�FRP H�IURP� 7KDQH�LQ�&XSDU�DQG�+LJKODQGHU�0 XVLF�LQ�,QYHUQHVV�� 7KLV�ODWWHU
ILUP� QRZ� KDYH� D� VHULHV� RI� � �� �DQG� HYHU� JURZLQJ�� SOD\ HG� E\� VXFK� DV� ' DYLG
&XQQLQJKDP �� 1 HLO�%DUURQ�� 6DQG\� 1 L[ RQ�� ,DQ� 0 DF3KDLO�� ' UXPP RQG� &RRN�� $ODQ
* DUGLQHU�� * HRUJH�0 HLNOH�DQG�RWKHUV�� 7KH�UHFRUGLQJV�DUH�DOO�RI� H[ FHOOHQW�TXDOLW\� DQG
DOWKRXJK�HDFK�KDQG�KDV�LWV�RZQ�FKDUDFWHU�WKH\� DUH�DOO�YHU\� YHU\� JRRG�IRU�GDQFLQJ�
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0 \� IDYRXULWH�KDV�WR�EH�' DYLG�&XQQLQJKDP �� + LV�P D\� EH�WKH�VP DOOHVW�EDQG�ZLWK�RQO\
�� P HP EHUV�EXW�LW�LV�P RVW�GHILQLWHO\� WKH�EHVW�

+ LJKODQGHU�0 XVLF�� 8 QLW�� ' �� ,QGXVWULDO�( VWDWH�� 0 XLU�RI� 2 UG�� 5RVV�VKLUH�� � 9 �� � 8 $�� DERXW
…��� HDFK�

5 RELQ�( OOLV 2 USLQJWRQ

2 QH�' D\ «

0 RVW�RI� \ RX�ZLOO�NQRZ� - DQ�' D\ ·V�VSOHQGLG�VLQJLQJ� YRLFH�� IURP� FRQFHUWV�� FHLOLGKV�DQG
%XUQV�6XSSHUV�� 5HFHQWO\� VKH�KDV�P DGH�D�&�' �� RI� 6FRWWLVK�� ,ULVK� DQG�( QJOLVK� IRON
VRQJV� HQWLWOHG� ´2 QH� ' D\ µ�� &RSLHV� P D\� EH� REWDLQHG� IURP� - DQ� KHUVHOI� �WHOHSKRQH
� � ��� ��� � ��� � ��SULFH�…� � ��� �
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+ RZ� : HOO�' R�<RX�. QRZ� <RXU�' DQFHV"

7KH�DQVZHUV�WR�WKH�FOXHV��� VHLQH�VWUDLJKWIRUZDUG�� VRP H�FU\ SWLF� �� FDQ�DOO�EH�IRXQG
HLWKHU�LQ�́ 3LOOLQJµ�RU�LQ�WKH�' DUWP RRU�DLGH�P HP RLUH�

$� : + 2 ·6� : + 2 "

,� + �� 5��+ ��DQG�+ ��0 �

� � %LOO�,UHODQG�

� � ' HUHN�,YRU\ ·V�' DXJKWHU�

� � $� 3XFFLQL�+ HURLQH"

� � / DUU\� + DJP DQ�

� � %URXQ·V�5HHO�

� � 2 OG�1 RVH\ �

� � )RUP HU�)RUHLJQ�6HFUHWDU\ �

� � ( OL] DEHWK�RU�6DUDK

� � � ( DUO�RI� : HVVH[ �

%�� : + ( 5( "

,� 7KH�: D\� WR�WKH�6N\ H�) HUU\ �

� � � 3DGG\ ·V�0 LOHVWRQH�

� � � $� 0 LQLVWHU·V�ZHHN�HQG�KRP H"

� � � $UJ\ OH�6WUHHW�5DLOZD\� %ULGJH

� � � %DQQRFNEXUQ

� � � ����� IW�

,� �� $Q�ROG�IDYRXULWH�%DOOURRP� LQ�/ RQGRQ�

� � � ' R�\ RX�5HHO�RU�&DQ�FDQ�KHUH"
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. $66� ' LDU\� � � � � �� � �� 2 FWREHU���� �
5.1.02 Isle of Thanet New Year Dance. Minster Village, Scotch Mist
11.1.02 North Kent Burns Night, Gravesend Masonic Hall , Robin Ellis
12.1.02 Sheerness Burns Night Supper, Queenborough, Caber Feidh
25.1.02 Orpington Burns Supper. The Warren, Hayes. Robin Ellis
26.1.02 Medway Bums Supper, Franklin Rooms, GilIingham. Caber Feidh
26.1.02 Sidcup Burns Supper. Swanley. Robin Ellis
02.02.02 North Kent Dance, St. Paulinus Hall, Robin Ell is
16.2.02 Dover Dance, St. Edmunds School
16.2.02 Sevenoaks Dance. Kippington Church Hall
23.2.02 Sidcup Dance, St. Johns Hall, Caber Feidh
23.02.02 Isle of Thanet Winter Dance, The Centre, Birchington
02.03.02 Thanet& District Haggis Supper& Dance, Birchington
09.03.02 Meopham Spring Dance, Northfleet. Robin Ellis
16.03.02 RSCDS Tunbridge Wells Day School,
16.03.02 Deal Dance, St. Georges Hall
16.03.02 North Kent Dance, St. Paulinus Hall, Records
23.03.02 Medway Spring Ball. Corn Exchange, Rochester
30.03.02 Sidcup Dance, St. John’s Hall, Robin Ellis
07.04.02 KASS SPRING TEA DANCE, Maidstone
20.04.02 RSCDS Tunbridge Wells Spring Dance,
20.04.02 Isle of Thanet Dance. Minster Vil lage Hall
27.04.02 Sidcup Dance, St. John’s Hall, Robin Ellis
04.05.02 Thanet & District Birthday Dance, Birchington, Caber Feidh
04.05.02 North Kent Dance, St. Paulinus Hall, Robin Ellis
11.05.02 KASS BALL. Corn Exchange. Rochester. Robin Ellis
18.05.02 Canterbury Spring Dance,
18.05.02 Sevenoaks Dance,
25.05.02 T.Wells & Crowborough Spring Ball,
25.05.02 Sidcup Dance. St. John’s Hall. Robin Ellis
08.06.02 Orpington Summer Dance, Petts Wood. Robin Ellis
15.06.02 Isle of Thanet Summer Dance, Birchington Vil lage, David Hall
22.06.02 Sheerness Summer Dance

KASS WALK
13.07.02 North Kent Summer Dance, St. Paulinus Hall, Records
20.07.02 Meopham & Gravesend Picnic Dance, Nurstead, Caber Feidh
27.07.02 Sidcup Dance, St. Johns Hall. Robin Ellis
31.08.02 Sidcup Dance. St. John’s Hall. Taped music
28.09.02 Medway Autumn Ball, Corn Exchange. Rochester
28.09.02 Sidcup Dance, St. John’s Hall, Robin Ellis

KASS AUTUMN TEA DANCE
05.10.02 Dover Annual Dance, Dover Boys’ Grammar School. Caber Feidh
05.10.02 Tunbridge Wells & Crowborough Dance, St. Dunstan’s Hall
12.10.02 North Kent Dance, St Paulinus Hall, Records
12.10.02 Orpington Autumn Dance, Petts Wood, Robin Ellis
19.10.02 RSCDS Tunbridge Wells Autumn Dance
19.10.02 Canterbury Autumn Dance
26.10.02 Sidcup Dance, St Johns Hall, Caber Feidh
26.10.02 Isle of Thanet Dance. Minster Village Hall
09.11.02 North Kent Dance, St. Paulinus Hall, Crayford, Robin Ellis
09.11.02 KASS AUTUMN DANCE.
29.11.02 Orpington St. Andrews Dinner/Dance, The Warren. Robin Ellis
30.11.02 Sidcup Dance, St. Johns Hall, Caber Feidh
14.12.02 Isle of Thanet Ceil idh, Birchington Village Centre
14.12.02 Meopham Christmas Dance. Northfleet, Robin Ell is
31.12.02 Medway Hogmanay Dance, St. George’s Centre, Chatham
31.12.02 Orpington Hogmanay, Petts Wood, Robin Ellis
31.12.02 North Kent Hogmanay Dance, Baker Trust Hall, Crayford
31.12.02 Sidcup Hogmanay Dance Games Night. Taped music
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