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7KH�DUWLFOH�RQ�0 UV�6WHSKHQVRQ�LQ�WKH�1 RYHP EHU������ HGLWLRQ�MRJJHG�TXLWH�D�IHZ� P HP RULHV�� ,� ZLVK�,
KDG�ZULWWHQ�GRZQ�DOO�WKH�DQHFGRWHV�,�KDYH�KHDUG�� ,� DP� VWLOO�RSHQ�WR�RIIHUV�- EXW�SUHIHUDEO\� ZULWWHQ�� DV
P \� P HP RU\� LVQ·W�VR�JRRG�WKHVH�GD\V���

One whose memory is still IXQFWLRQLQJ� ZHOO�� LQWR�KHU�HLJKWLHV�� LV�&KULVVLH�%DOODUG�� ZKR�DORQJ� with KHU
daughter, 5RVHP DU\ �� KDV�VHQW�LQ�fascinating contributions. I must VD\� WKH\� P DGH�me wish I’d got to know
Mrs Stephenson better, as her interest in linguistics and education coincides YHU\� much with mine.
,QFLGHQWDOO\ �� Rosemary has written her contribution while convalescing after a YHU\� QDVW\� accident. We
wish her a good recovery.

My gratitude to all contributors, both new and “regulars” - where would I be without them?- but SOHDVH�don’t
leave LW�to the faithful few!

If you read the list of contents above, you will see an item called “Dear Editor”. This is not the QRUP DO
´ / HWWHUV�WR�WKH�( GLWRUµ�SDJH��EXW�,�WKLQN�LW�ZRXOG�EH�D�JRRG�LGHD�WR�VWDUW�VXFK�D�feature. 6R�LI� \ RX�KDYH
VRP H�WKDQNV�to JLYH�� or VRP H�SUDLVH�� HYHQ�D�FRP SODLQW�RU�D�´ + REE\� KRUVHµ�,� ZRXOG�EH�GHOLJKWHG�WR
KHDU�IURP� \ RX� - SHUKDSV�ZH�FRXOG�JHW�D�GLDORJXH�JRLQJ�RQ�VRP H�KRW�WRSLF�-not QHFHVVDULO\� FRQFHUQHG
with dancing.

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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$� 0 ( 66$* (� ) 52 0� 2 8 5�& + $,50 $1
: H�KDYH�EHHQ�VDGGHQHG�E\� WKH�ORVV�RI� D�QXP EHU�RI� GDQFHUV�²
P RVW�UHFHQWO\ �� ) UDQN�+ DUG\� RI� 0 HGZD\� DQG� - RKQ� 9LQFHWW�IURP
&REWUHH�� 7KH\� ZHUH� UHJXODU�DWWHQGHHV� DW�RXU�GDQFHV� RYHU�WKH
FRXQW\� EHIRUH�WKHLU�LOOQHVV�LQFDSDFLWDWHG�WKHP �� DQG�WKH\� ZLOO�EH
P LVVHG�

7KH�6SULQJ� 7HD�' DQFH�DW�6W�0 DUJDUHW·V�DW�&OLIIH�ZLWK� ' RYHU�DV
KRVWV�ZDV�WKH�XVXDO�IXQ�DIWHUQRRQ�� ZLWK�D�JRRG�WXUQ�RXW�GUDZQ
P DLQO\� IURP� WKH� ( DVW�RI� WKH� FRXQW\ �� ,W�ZDV� DQ� LQWHUHVWLQJ
SURJUDP P H�� ZLWK�VRP H�OHVV�IDP LOLDU�VLP SOH�GDQFHV�²� MXVW�WKH�VRUW
RI� SURJUDPP H�WKDW�VXLWV�WKH�7HD�' DQFH�IRUP DW�� 6KHHUQHVV�KDV
DJUHHG�WR�KRVW�WKH�$XWXP Q�7HD�' DQFH��RQ�6XQGD\� �� WK�6HSWHP EHU
DW�WKH�+ DOIZD\� + DOO�RQ�6KHSSH\ �� $JDLQ�LW�LV�D�VLP SOH�SURJUDP P H�
DQG�WKLV�WLP H�WKH�YHQXH�LV�LQ�WKH�P LGGOH�RI� WKH�&RXQW\ �� VR�,� KRSH
WKHUH�ZLOO�EH�D�JRRG�WXUQ�RXW�DJDLQ�

: H�KDYH�FRQWLQXHG�RXU�WRXU�RI� WKH�. $66� FOXE�GDQFHV�� ZLWK�YLVLWV
WR�0 HRSKDP �� ' HDO��6KHHUQHVV��&REWUHH��6HYHQRDNV��6LGFXS��1 RUWK
. HQW�� * UDYHVHQG� �� WK�� 56&' 6� 7XQEULGJH�: HOOV�DQG� 7KDQHW�DQG
' LVWULFW�� : H�DOVR�DWWHQGHG�WKH�&DQWHUEXU\� 6FRWWLVK�6RFLHW\� 6W�$QGUHZV�' LQQHU�DQG�0 HGZD\ ·V�%XUQV
' LQQHU�' DQFH�

7KHUH�ZDV�D�GLVFXVVLRQ�DERXW�WKH�IXWXUH�RI� WKH�. $66� + LJKODQG�%DOO�DW�WKH�&RPP LWWHH�P HHWLQJ� LQ
0 DUFK�� DQG�DJDLQ�DW�WKH�0 D\� P HHWLQJ�� ZLWK�VRP H�IHHGEDFN�IURP� 0 HP EHU�6RFLHWLHV�� 7KH�%DOO�KDV�D
ORQJ� KLVWRU\ �� JRLQJ� EDFN�WR� WKH�RULJLQV� RI� . $66 �� DQG�ZH�WU\� WR� NHHS� XS� WKH�ROG�WUDGLWLRQV�� 7KH
SUREOHP� LV�WKDW�D�* UDQG�%DOO�LQ�JUDQG�VXUURXQGLQJV�ZLWK�D�VLW�GRZQ�P HDO�� P HDQV�FRVWV�NHHS�ULVLQJ�,I
WKDW�LV�QRW�ZKDW�WKH�P HP EHUV�ZDQW�� WKHQ�. $66� VKRXOG�RIIHU�VRP HWKLQJ� ZKLFK�LV�ZDQWHG�� DQG�WKDW�LV
ZKDW�WKH�FRQVXOWDWLRQ�LV�DERXW�� 7KLV�\HDU�� VRP H�VRFLHWLHV�KDYH�UHSRUWHG�WKDW�WKH\� IHHO�WKH�FRVW�LV�WRR
KLJK�� DQG�ZLOO�EH�DEVHQW�RQ�WKH�QLJKW�� EXW�ZH�KDYH�D�FRQVLGHUDEOH�QXP EHU�RI� WKH�IDLWKIXO�ZKR�KDYH
ERXJKW�WLFNHWV�� ,� DP� ORRNLQJ� IRUZDUG�WR�WKH�HYHQLQJ� ²� ,� OLNH�WKH�IRUP DOLW\� DQG�WKH�VSHFWDFOH�RI� WKH
%DOO�� DQG�WKH�&RUQ�( [ FKDQJH�LQ�5RFKHVWHU�SURYLGHV�D�ILWWLQJ� VHWWLQJ� IRU�WKH�HYHQW�� + RZHYHU�� LI� WKH
GDQFLQJ� LV�WKH�WKLQJ� SHRSOH�UHDOO\� ZDQW�WKHQ�P D\ EH�IXWXUH�HYHQWV�VKRXOG�FRQFHQWUDWH�RQ�WKDW�DVSHFW�
: H�DUH�D�GHP RFUDWLF� RUJDQLVDWLRQ�� DQG�HYHQWV�DUH�RUJDQLVHG�IRU�WKH�P HP EHUV�� VR�ZH�IROORZ� \ RXU
ZLVKHV�� 7KH�FRQFOXVLRQ�RI� WKH�0 D\� P HHWLQJ� ZDV�WKDW�ZH�VKRXOG�VHHN�WR�EULQJ� GRZQ�WKH�SULFH�WR
EHWZHHQ�…� �� DQG�…� �� IRU�D�IRUP DO�GDQFH�ZLWK�D�EDQG�� : H�ZLOO�VHHN�WR�UHGXFH�WKH�FRVWV�RI� WKH�+ DOO
DQG�RI�WKH�FDWHULQJ�

,� DP� ORRNLQJ� IRUZDUG�WR�WKH�QH[ W�IHZ� P RQWKV�ZLWK�WKH�UHJXODU�VXPP HU�HYHQWV�² WKH�. $66� : DON�� WKH
0 HRSKDP� DQG�* UDYHVHQG�3LFQLF� ' DQFH�DW�LWV�QHZ� YHQXH�DQG�WKH�UHJXODU�6DWXUGD\� ( YHQLQJ� &OXE
GDQFHV�DOO�RYHU�WKH�FRXQW\ �� LQFOXGLQJ� &DQWHUEXU\� 6W�$QGUHZV��� WK�$QQLYHUVDU\ �� DQG�WKH�. $66� $XWXP Q
7HD�' DQFH�,� UHIHUUHG�WR�HDUOLHU�� + DYH�D�JRRG�VXPP HU�� DQG�P D\� WKH�VXQ�VKLQH�RQ�\ RXU�KROLGD\V
ZKHUHYHU�\ RX�P D\� EH�

' DYLG�0 HQ] LHV &KDLUP DQ

60 $//� : 2 5 / '
$V�P \� IULHQGV�ZLOO�DOO�DYHU��P \� IDYRXULWH�VSRUW�LV�WDONLQJ��$QG�P \� KREE\� LV�JLYLQJ� WDONV�DERXW�&RORQLDO�$IULFD
LQ�WKH�ILIWLHV�WR�&OXEV�� : �,�V�� DQG�7RZQVZRP HQ·V�* XLOGV�HWF�
/ DVW�ZHHN�,� ZDV�VSHDNHU�DW�WKH�6LWWLQJERXUQH�: LYHV�&OXE�� DQG�,� GHVFULEHG�KRZ� P \� KXVEDQG�KDG�MRLQHG�WKH
&RORQLDO�2 IILFH�LQ�� � �� �� KRSLQJ� IRU�D�SRVWLQJ� WR� RQH�RI� WKH�FRORQLHV�� SHUKDSV� ) LML�� 7KH� 6H\ FKHOOHV� RU
%DKDP DV�� RU�9LUJLQ�,VODQGV�²� RU�VRP H�VXFK�JODP RURXV�SDUW�RI� WKH�%ULWLVK�( P SLUH�� RQ�ZKLFK�� LW�ZDV�VDLG�
WKH�VXQ�QHYHU�VHW�� ,� KDG�DQ�ROG�VFKRRO�P DS�� FLUFD�� � �� �� RQ�ZKLFK�DOO�WKH�SLQN�ELWV�ZHUH�%ULWLVK�&RORQLHV�
: H� VWXGLHG� LW�DYLGO\� ZKLOH� ZH� ZDLWHG� WR� ILQG� RXW�ZKHUH� WKH\� ZRXOG� VHQG� XV�� ' UHDP� RQ�� FRFNH\ HG
RSWLP LVWV����� ,Q� WKH� HYHQW�� WKH\� VHQW�XV� WR� ' DUNHVW�$IULFD�� 2 XU� ILUVW�SRVWLQJ� ZDV� WR� 1 \ DVDODQG�� ´ $
P RXQWDLQRXV�FRXQWU\� LQ�&HQWUDO�$IULFDµ� VDLG�WKH�( QF\ FORSDHGLD�� ´ ZKHUH�VQDNHV�RI� WKH�FRQVWULFWRU�W\ SH
DERXQGµ�� �
6R�ZH�ZHQW�WKHUH�� E\� WUDLQ�� E\� VKLS�� � ��� GD\V� �� E\� WUDLQ�DJDLQ�� IRXU�GD\V� DQG�QLJKWV�WKLV�WLP H� �� WKHQ�D�KRS
RYHU�WKH�P RXQWDLQV�E\� ¶SODQH�� DQG�� DW�ODVW�� ZH�ZHUH�LQ�1 \ DVDODQG�� 7KHQ�� D�GD\ ·V�MRXUQH\� E\� FDU�RYHU�URDGV
WKDW�VKRRN�XS�\ RXU�OLYHU�� P DVVDJHG�\ RXU�ERWWRP �� DQG�ORRVHQHG�\ RXU�EDFN�WHHWK�EURXJKW�XV�WR�=RP ED�� WKH
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&DSLWDO�� ) RU�WKH�ILUVW�ZHHN�ZH�VWD\ HG�ZLWK�WKH�' LUHFWRU�RI� 0 HGLFDO�6HUYLFHV�� D�6FRW�FDOOHG�' U�� 0 F. HQ] LH��+ H
KDG�D�IDYRXULWH�VD\ LQJ�� ZKLFK�KH�WURWWHG�RXW�WR�DOO�QHZFRP HUV�� ´ ,Q�1 \ DVDODQGµ�KH·G�VD\ �� ´ \ RX·OO�ILQG�WKHUH
DUH�WZR�SODJXHV�²� ZKLWH�DQWV�DQG�6FRWVµ�� + H�ZRXOG�H[ SODLQ�WKDW�' DYLG�/ LYLQJVWRQH�KDG�MRXUQH\ HG�WKURXJK
1 \ DVDODQG�� IRXQGLQJ� 3UHVE\ WHULDQ�0 LVVLRQV�ZKHUHYHU�KH�VWRSSHG�� DQG�WKDW�WKHVH�P LVVLRQV�DUH�ZRUNLQJ� WR
WKLV�GD\ ��VWDIIHG�E\� 6FRWWLVK�0 LVVLRQDULHV�
: HOO�� ,� UHFRXQWHG�WKLV� WDOH�WR� WKH�6LWWLQJERXUQH�: LYHV�� DV� IDU�DZD\� IURP� &HQWUDO�$IULFD� DV� \ RX� FRXOG
LP DJLQH�� DQG�DIWHUZDUGV�� ZKHQ�ZH�ZHUH�KDYLQJ� D�FXS�RI� WHD�� D�ODG\� IURP� WKH�DXGLHQFH�VDLG�WR�P H�²� ´ <RX
NQRZ� WKDW�' U�� 0 F. HQ] LH�\ RX�WDONHG�DERXW"� + H�ZDV�P \� JUDQGIDWKHUµ�� ,� VDLG�´ : HOO�� ,� QHYHU�� + H�KDG�VHYHQ�
\ HDU�ROG�WZLQ�GDXJKWHUV�� ,�UHP HP EHUµ��DQG�VKH�DQVZHUHG�� ´ 7KDW·V�ULJKW��RQH�RI�WKHP� LV�P \� 0 XP ���µ
,VQ·W�LW�D�VP DOO�ZRUOG"

0 DLVLH�+ ROP HV 0 HGZ D\� 	� ' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ
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$� : HH�ELW�RI�KLVWRU\� DERXW�RXU�6RFLHW\� � ���� ������

,W�LV�2 QH�+ XQGUHG�DQG�6L[ WHHQ�<HDUV� VLQFH�D�JURXS� RI� HLJKW�YHU\� SDWULRWLF� 6FRWV�� JDWKHULQJ� LQ�WKH
3ULQFH�5HJHQW�,QQ�� 0 DUNHW�6TXDUH�� ' RYHU�� RQ�6HSWHP EHU�� ��� �� GHFLGHG�WKDW�LW�ZRXOG�EH�D�ILQH�LGHD
WR�IRUP� D�' RYHU�	� ( DVW�. HQW�6FRWWLVK�6RFLHW\ �� 7KH�WKUHH�SULQFLSDO�REMHFWV�IRU�ZKLFK�WKH�6RFLHW\� ZDV
VWDUWHG�ZDV�WKH�SURP RWLRQ�RI� VRFLDO�DQG�IULHQGO\� P HHWLQJV�RI� P HP EHUV�� WKH�KROGLQJ� RI� DQ�DQQXDO
GLQQHU�DQG�WKH�UHOLHI� RI� GHVHUYLQJ� IHOORZ� FRXQWU\ P HQ�DQG�WKHLU�IDP LOLHV�� 7KHVH�LGHDOV�KDYH�EHHQ
VWHDGIDVWO\� KRQRXUHG�WR�WKLV�GD\ �

)ROORZLQJ� WKLV�VP DOO�JHW�WRJHWKHU�RI� 6FRWV�� IRU�WKH�ILUVW�WLP H�� 6W�� $QGUHZ·V�' D\� ZDV�SURSHUO\� REVHUYHG
LQ�' RYHU�ZKHQ�DUUDQJHP HQWV�ZHUH�P DGH�IRU�D�GLQQHU�LQ�WKH�$SROORQLDQ�+ DOO�RQ�1 RYHP EHU��� WK�� ��� �
7KH�' RYHU�( [ SUHVV�RQ�' HFHP EHU�� QG�UHSRUWHG�WKDW�́) RU�\ HDUV��� QD\� IRU�JHQHUDWLRQV�� WKHUH�KDYH
EHHQ�P HQ�IURP� RYHU�WKH�ERUGHU�VHWWOHG�LQ�WKLV�DQFLHQW�ERURXJK� DQG�WKHUH�DUH�DOZ D\V� D
JRRGO\� QXP EHU�RI� 6FRWFKP HQ�LQ�WKH�UHJLP HQWV�TXDUWHUHG�LQ�' RYHU�� 1 RZ� WKH�LGHD�KDV�EHHQ
VWDUWHG�� KHQFHIRUWK�� 6FRWFKP HQ�LQ�' RYHU�Z LOO�P HHW�WRJHWKHU�WR�FHOHEUDWH�WKHLU�1 DWLRQDO�IHDVW
GD\ �

,Q�WKH� HDUO\� \ HDUV�WKH�6RFLHW\� Z DV�YHU\� P XFK� D�P DOH�SUHVHUYH�ZLWK� P HQ�RQO\� HQMR\ LQJ� WKH
FHOHEUDWLRQV��6FRWWLVK�P XVLF�� GDQFLQJ� DQG�VLQJLQJ�� DQG�KDJJLV�� EXW�JUDGXDOO\� ODGLHV�ZHUH�REVHUYHG
RFFXS\ LQJ�WKH�JDOOHULHV�RI�WKH�YDULRXV�KDOOV�DQG�OLVWHQLQJ� WR�WKH�SURFHHGLQJV�ZLWK�HYLGHQW�LQWHUHVW�DQG
SOHDVXUH�� $OVR�GXULQJ� WKRVH�HDUO\�\ HDUV�WKH�6RFLHW\� KDG�D�ODUJH�QXP EHU�RI� LWV�P HP EHUV�FRP LQJ� IURP
WKH�YDULRXV�VHUYLFHV�VWDWLRQHG�LQ�DQG�DURXQG�' RYHU�DQG�P DQ\� WRDVWV�ZHUH�WR�WKH�,P SHULDO�)RUFHV�

+ RZHYHU�� WLP H�EURXJKW�FKDQJHV�DQG�P RUH�DQG�P RUH�WKH�6RFLHW\� P HP EHUVKLS�FRYHUHG�D�P XFK�ZLGHU
VSUHDG�RI�SHRSOH�ZKR�DOO�EURXJKW�WKHLU�RZQ�HQWKXVLDVP� DQG�LGHDV�WR�KHOS�P RXOG�WKH�RUJDQLVDWLRQ�

2 FFDVLRQDOO\ �� %XP V�1 LJKW�HYHQWV�ZHUH�DOVR�KHOG�� ZLWK� FRQVLGHUDEOH�VXFFHVV�DQG�DV�WLP H�ZHQW�RQ
VXFFHVVLYH�FRP P LWWHHV�DUUDQJHG�RWKHU�HYHQWV�WKURXJKRXW�WKH�\ HDU�� LQFOXGLQJ� YLVLWV�WR�&DOHGRQLDQ
* DP HV�DQG�6FRWWLVK�FRQFHUWV�LQ�/R QGRQ�

7KH�\ HDU�� ���� ZDV�QRWHZRUWK\� IRU�WKH�IDFW�WKDW�WR�P DUN�6W�� $QGUHZ·V�' D\� WKH�6W�� $QGUHZ·V�IODJ� IOHZ
IURP� WKH�P XQLFLSDO�EXLOGLQJV�WKURXJKRXW�' RYHU�IRU�WKH�ILUVW� WLP H�� $OVR� LQ�� ���� WKH�6RFLHW\� ZDV
SUHVHQWHG�ZLWK�D�VLJQHG�SRUWUDLW�RI� 6LU�: DOWHU�6FRWW�DQG�ODWHU�DFTXLUHG�D�SRUWUDLW�RI� 5REHUW�%XP V�
ZKLFK�WR�WKLV�GD\� LV�SURP LQHQW�DW�DOO�%XUQV�6XSSHU�QLJKWV�

$FWLYLWLHV� LQ� WKH� 6RFLHW\� ZHUH� KDOWHG� GXULQJ� WKH� SHULRGV� RI� WKH� WZR� : RUOG� : DUV�� EXW�IROORZLQJ
UHVXUJHQFH� RI� LQWHUHVW�DIWHU� : RUOG� : DU� ,, �� DW�D� P HHWLQJ� LQ� ) HEUXDU\� � ��� �� D� UHVROXWLRQ� ZDV
XQDQLP RXVO\� FDUULHG�JUDQWLQJ� WR�ODGLHV�IXOO�P HP EHUVKLS� VWDWXV�� SULRU�WR�WKDW�GHFLVLRQ�LW�KDG�EHHQ
DFFHSWDEOH�RQO\� IRU�WKHP� WR�ZRUN�EHKLQG�WKH�VFHQHV�

6LQFH�WKHQ�WKH�ODGLHV�KDYH�SOD\ HG�DQ�HYHU�LQFUHDVLQJ� UROH�LQ�WKH�6RFLHW\ ·V�DIIDLUV�� 0 UV�' �� 0 DFIDUODQH
EHFDP H�WKH�ILUVW�/ DG\� 3UHVLGHQW�� ���� ��� � � � �� IROORZHG�E\� 0 UV�1 �� 3UHVVOH\� � ���� ��� ��� �� 0 UV�0 �� - RKQV
� ���� �� � ���� DQG�ILQDOO\� 0 UV�' RURWK\� 3RROH�ZKR�ZDV�ILUVW�HOHFWHG�LQ�� ���� FRP SOHWLQJ� KHU�ILIWK� DQG
ILQDO�\ HDU�LQ�$SULO����� �

,Q�� ���� LW�ZDV�DOVR�DJUHHG�WKDW�WKH�UXOHV�RI� WKH�6RFLHW\� EH�VXLWDEO\� DEULGJHG�VR�WKDW�HDFK�P HP EHU
FRXOG�EH�LVVXHG�ZLWK� D�FRS\ �� $� 3UHVLGHQW·V�%DGJH�RI� RIILFH�ZDV�SXUFKDVHG�LQ�� ���� DW�D�FRVW�RI
…�� �� �� G�DQG�KDG�WR�EH�UHIXUELVKHG�LQ�� ���� IRU�WKH�UDWKHU�ODUJHU�VXP� RI�…� �� �� $� TXDLFK�� VWLOO� LQ
UHJXODU�XVH�DW�6RFLHW\� IXQFWLRQV�ZDV�DFTXLUHG�LQ�� ��� �� $OVR�LQ�� ���� WKH�6RFLHW\� SXUFKDVHG�D�VHDW�IRU
SUHVHQWDWLRQ�WR�WKH�FRUSRUDWLRQ��VLWHG�DW�WKH�IURQW�RI� WKH�* DWHZD\ �� DQG�GRQDWHG�D�FKDLU�IRU�WKH�QHZ
KDOO��WKH�́ + DOO�RI�&ODQVµ��DW�WKH�5R\ DO�&DOHGRQLDQ�6FKRRO�

,Q�� ���� ZH�EHFDP H�D� P HP EHU�RI� 7KH� . HQW�$VVRFLDWLRQ�RI� 6FRWWLVK� 6RFLHWLHV�DQG� DOWKRXJK� RXU
P HP EHUVKLS�ODSVHG�IRU�D�SHULRG�RI� WLP H�� ZH�UHMRLQHG�LQ�6HSWHP EHU�� ��� �� ZLWK�FRPP LWWHH�P HP EHUV
VHUYLQJ� DV�6RFLHW\� UHSUHVHQWDWLYHV�RQ�WKDW�ERG\ �� 0 HP EHUVKLS�RI� WKH�%XUQV�) HGHUDWLRQ�ZDV�DJUHHG�WR
LQ�� ���� DQG�LQ�WKLV�WRR�WKHUH�KDV�EHHQ�FRQVWDQW�LQWHUHVW�DQG�UHSUHVHQWDWLRQ�DW�FRQIHUHQFHV�DQG
IXQFWLRQV�RI�WKDW�RUJDQLVDWLRQ�

7KH�6RFLHW\� FRQWULEXWHG�WR�WKH�GHVLJQ�� SXUFKDVH�DQG�LQVWDOODWLRQ�RI� D�%XP V�0 HP RULDO�: LQGRZ�� WKH
FHQWUDO�ZHVW�ZLQGRZ��LQ�6W�� * LOHV�&DWKHGUDO�LQ�( GLQEXUJK��7KH�VWDLQHG�JODVV�ZLQGRZ�Z DV�GHGLFDWHG�RQ
- XQH��� �� � ���� ZLWK�WKH�6RFLHW\� EHLQJ�UHSUHVHQWHG�RQ�WKDW�JUHDW�RFFDVLRQ�
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$W�D�XQLTXH�SUHVHQWDWLRQ�LQ�%LJJLQ�+DOO�� LQ�6HSWHP EHU�� ���� D�QXP EHU�RI� IRUP HU�3UHVLGHQWV�ZHUH
SUHVHQWHG�ZLWK�SDVW�3UHVLGHQW·�V�ODSHO�EDGJHV���WKH�ILUVW�WLP H�WKLV�KDG�EHHQ�GRQH�LQ�WKH���� \ HDUV�RI�WKH
6RFLHW\ ·V�H[ LVWHQFH�

,Q�WKH�\ HDU������ D�6JLDQ�' XEK�� WR�EH�XVHG�ZKHQ�DGGUHVVLQJ� WKH�KDJJLV�� ZDV�SXUFKDVHG�ZLWK�P RQH\
GRQDWHG�E\� D�OLIH�P HP EHU�� DQG�KHQFHIRUWK�� RXWJRLQJ� 3UHVLGHQWV�ZLOO�UHFHLYH�D�6JLDQ�' XEK�WR�P DUN
WKHLU�WHUP� LQ�RIILFH�

7KH�6RFLHW\� DOVR� FRQWULEXWHG�RQH�RI� WKH�LQVFULEHG� IODJVWRQHV�ZKLFK� VXUURXQG�WKH�EDQG�VWDQG�LQ
3HQFHVWHU�* DUGHQV��0 HP EHUV�RI�3DUOLDP HQW�IRU�WKH�WRZQ��DQG�WRZQ�DQG�GLVWULFW�GLJQLWDULHV�KDYH�EHHQ
JXHVWV�DW�6RFLHW\� IXQFWLRQV�RYHU�WKH�\ HDUV�DQG�DOO�KDYH�SDLG�WULEXWH�WR�WKH�SDUW�SOD\ HG�E\� P DQ\� 6FRWV
LQ�WKH�DUHD�WKURXJKRXW�WKH�JHQHUDWLRQV�

7KHUH� KDYH� EHHQ� WLP HV� GXULQJ� WKH� � � �� \ HDUV� RI� WKH� 6RFLHW\� ZKHQ� LQWHUHVW�KDV� ZDQHG� DQG
P HP EHUVKLS� QXP EHUV� IDOOHQ�� EXW�DOZD\V� WKH� GHGLFDWLRQ� DQG� GHWHUP LQDWLRQ� RI� 3UHVLGHQWV� DQG
FRPP LWWHH�P HP EHUV�KDYH�UHNLQGOHG�WKH�IODP HV�RI�SDWULRWLVP� DQG�NHSW�WKH�6RFLHW\� IXQFWLRQLQJ�

´ ,W�EHKRYHV�HYHU\� WUXH�6FRW�WR�P DLQWDLQ�WKHLU�ORQJ� DQG�ROG�FXVWRP V�� LI� WKH\� DOORZ� WKHP� WR�VOLS�DZD\
WKH\� ZRXOG�IDOO�EDFN�DP RQJ� WKRVH�FRXQWULHV�ZLWK�QR�JORULRXV�SDVW�DQG�D�KLVWRU\� ZKLFK� GDWHV�RQO\
IURP� \ HVWHUGD\ �µ

' DYLG�. \ QRFK ' RYHU�DQG�( DVW�. HQW�6FRWWLVK�6RFLHW\

: + $7�6( 1 ,2 5�& ,7,=( 1 6� $5(� : 2 57+
7KLV�OHWWHU�ZDV�VXEP LWWHG�E\� D�VHQLRU�/ DG\ �

' LG�\ RX�NQRZ� WKDW�ZH�ROG�IRONV�DUH�ZRUWK�IRUWXQH"� : H�KDYH�VLOYHU�LQ�RXU�KDLU�� JROG�LQ�RXU�WHHWK��VWRQHV�LQ�RXU
NLGQH\ V��/HDG�LQ�RXU�IHHW�DQG�JDV�LQ�RXU�VWRP DFKV�

,�KDYH�EHFRP H�ROGHU�VLQFH�,�VDZ� \ RX�ODVW�DQG�D�IHZ� FKDQJHV�KDYH�FRP H�LQWR�P \� OLIH��) UDQNO\� ,�KDYH�EHFRP H�D
IULYRORXV�ROG�ZRP DQ��� ,�DP� VHHLQJ�VL[� JHQWOHP HQ�HYHU\ GD\ �

$V�VRRQ�DV�O�ZDNH�XS�́ : LOO�3RZHUµ�KHOSV�P H�RXW�RI�EHG�WKHQ�,�JR�WR�VHH�́ -LP P \� 5LGGOHµ�DQG�WKHQ�LW�LV�WLP H�IRU
EUHDNIDVW�ZLWK�́ 0 U�. HOORJJ ��IROORZHG�FORVHO\� E\� WKH�UHIUHVKLQJ�FRP SDQ\� RI�´0 U�7HWOH\ µ�RU�P \� RWKHU�IULHQG�ZKR
,�NQRZ� RQO\� E\� KLV�LQLWLDOV�́3* µ

7KHQ�FRP HV�VRP HRQH�,�GRQµW�OLNH�DW�DOOa� ´$UWKXU�,W�LVµ��KH�NQRZV�KH�LV�QRW�ZHOFRP H�� EXW�KH�LQVLVWV�RQ�EHLQJ
KHUH�DQG�ZKDW�LV�P RUH�KH�VWD\ V�IRU�WKH�UHVW�RI�WKH�GD\ �� ( YHQ�WKHQ�KH�GRHV�QRW�OLNH�WR�VWD\� LQ�RQH�SODFH�VR�KH
WDNHV�P H�IURP� MRLQW�WR�MRLQW�

$IWHU�VXFK�D�KHFWLF�GD\� O�DP� JODG�WR�JHW�WR�EHG��DQG�ZLWK�́ -RKQQ\� : DONHUµ�WRR��ZKDW�D�KHFWLF�OLIH��2 K�\ HV�� ,�DP
QRZ� IOLUWLQJ�ZLWK�́ $O�=KHLP HUµ

7KH�YLFDU�FDP H�WR�FDOO�WKH�RWKHU�GD\ ��DQG�VDLG�WKDW�DW�P \� DJH�,�VKRXOG�EH�WKLQNLQJ�RI�WKH�KHUHDIWHU��6R�,�WROG
KLP� ,�GLG�DOO�WKH�WLP H�) RU�QR�P DWWHU�ZKHUH�,�DP ��WKH�EHGURRP ��WKH�NLWFKHQ�WKH�VLWWLQJ� URRP� RU�WKH�JDUGHQV�� ,
DVN�P \ VHOI�²1 RZ�Z KDW�DP� ,�KHUH�DIWHU³"

: HOO�,�ZLOO�FORVH�QRZ� DQG�KRSH�WKDW�´: LOO�3RZHUµ�LV�\ RXU�FRQVWDQW�FRP SDQLRQ�WRR�� EXW�GR�P DNH�VXUH�WKDW�KLV
IULHQG�́ ( P P D�5R\ Gµ�GRHV�QRW�FUHHS�XS�RQ�\ RX�IURP� EHKLQG��� $QG�ZDWFK�RXW�IRU�WKH�FUDIW\� RQH�́ * HU\ �$WULFµ

' $1 &,1 *� 6+ 2 ( 6
<RX�ZLOO�EH�DZDUH�WKDW�- DP HV�6HQLRU�� 6W�$QGUHZV�LV�QR�ORQJHU�WUDGLQJ� DV�D�VRXUFH�RI� GDQFH�VKRHV�
$SSDUHQWO\� 0 U�6HQLRU�KDV�DQRWKHU�VKRS�QRZ� ²� VHOOLQJ�RUGLQDU\�VKRHV�²� DQG�LI� \ RX�ULQJ� WKH\� GR�QRW
DOZD\V�JLYH�GHWDLOV�RI�WKH�QHZ� VXSSOLHUV��LI�WKH\� DUH�QHZ� VWDII� ,�SUHVXP H��

7KH�GDQFH�VKRH�EXVLQHVV�KDV�EHHQ�WDNHQ�RYHU�E\ �

6W�$QGUHZ·V�6KRHP DNHUV�/ WG�� � - DP HV�6HQLRU�
0 DLO�2 UGHU�' HSDUWP HQW�
8 QLW�� � ��&RDO�: \ QG�,QGXVWULDO�( VWDWH�
' XQQLNLHU�5RDG�� . LUNFDOG\ �
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: H�KDYH�ORRNHG�DW�WKH�ZHE� VLWH�²� WKH�XVXDO�,QWHUQHW�VKRSSLQJ� SURFHGXUHV�WKDW�DOORZ� \ RX�WR�VHOHFW
ZKDW�\ RX�ZDQW�DQG�SODFH�\ RXU�RUGHU�RYHU�WKH�,QWHUQHW�LI�WKDW�LV�KRZ� \ RX�OLNH�WR�GR�EXVLQHVV�
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,� ZDV�UHFHQWO\� FDWDSXOWHG�LQWR�UHWLUHP HQW�IURP� WHDFKLQJ� E\� D�P LQRU�KHDOWK�SUREOHP� WKDW�ZDV�D�P DMRU
SUREOHP� ZKHQ�WHDFKLQJ�� ,� P XVHG�RQ�WKH�IDFW� WKDW�,� ZRXOG�QHYHU�DJDLQ�VWDQG�LQ�IURQW�RI� D� FODVV
GHVSHUDWHO\� UHZULWLQJ� P \� OHVVRQ�SODQ�LQ�P \� KHDG�KDYLQJ� UHDOLVHG�WKDW�WKH�SHUVRQ�ZLWK�ZKRP� ,� VKDUHG
WKLV�$� OHYHO�JURXS�KDG�MXVW�WDXJKW�WKH�OHVVRQ�,� KDG�SODQQHG�� 2 Q�WKH�RWKHU�KDQG�,� ZRXOG�QHYHU�DJDLQ
KDYH�WKH�SOHDVXUH�RI�VHHLQJ� D�JURXS�RI� \ RXQJVWHUV�XQGHUVWDQGLQJ� DQG�HQMR\ LQJ� P DWKHP DWLFV�� ,� IHOO�WR
WKLQNLQJ� DERXW�KRZ� WKH�( GXFDWLRQ�6\VWHP� KDG�WUHDWHG�P H�DV�D�FKLOG�� WHHQDJHU�DQG�\ RXQJ� DGXOW��DQG
LQFLGHQWDOO\� KRZ� LW�KDG�SUHSDUHG�P H��RU�QRW��IRU�WKH�SRVW�RI�7UHDVXUHU��

7KHUH�DUH�SUREDEO\� P DQ\� IRON�LQ�. $66� ZKR�KDYH�IDU�P RUH�LQWHUHVWLQJ� WDOHV�WR�WHOO�WKDQ�WKLV�RQH��� LI
\ RX�DUH�RXW�WKHUH�WKHQ�SOHDVH�SXW�ILQJHU�WR�NH\ ERDUG�DQG�WHOO�XV�DERXW�LW�� $V�D�\ RXQJ� FKLOG��XQGHU�� �� ,
OLYHG�LQ�DQ�DOO��� IHP DOH�KRXVHKROG�P RVW�RI� WKH�WLP H�� LI� P \� ' DG�ZDV�QRW�RII� UHRUJDQLVLQJ� $UP \� &DP SV
DQG�&ROOHJHV�DIWHU�WKH�ZDU��� ���� �� � ��� �� KH�ZDV�LQ�WKH�&DQDO�=RQH�DWWHP SWLQJ� WR�KHOS�LQ�%ULWDLQ
V
YDLQ�DWWHP SW�WR�KDQJ�RQ�WR�WKH�6XH]� &DQDO�� 0 \� 0 XP� ZDV�GHWHUP LQHG�WKDW�KHU�GDXJKWHUV�VKRXOG�JHW
WKH�EHVW�VWDUW�LQ�OLIH�DQG�P DNH�WKH�P RVW�RI� ZKDWHYHU�DELOLW\� WKH\� KDG�� ,� FDQ�YLYLGO\� UHP HP EHU�WKH
VHVVLRQV�ZLWK�
- DQHW�DQG�- RKQ
� ZLWK�P \� 0 XP� DQG�,� FRXOG�FHUWDLQO\� UHDG�FRP SHWHQWO\� EHIRUH�,� ZHQW
DQ\ ZKHUH�QHDU�D�VFKRRO�� : KDW�P \� 0 XP� GLG�QRW�DWWHP SW�WR�WHDFK�P H�� VXUSULVLQJO\ �� ZHUH�P \� QXP EHUV
��P RUH�RQ�WKDW�ODWHU�

: H�HYHQWXDOO\� P DGH�WKH�ORQJ� MRXUQH\� �YLD�0 DOWD��WR�WKH�&DQDO�=RQH�WR�MRLQ�P \� ' DG�� ,� UHP HP EHU�WKDW
IOLJKW��� ,� ZDV��� DW�WKH�WLP H�� IRU�WKH�QXP EHU�RI�ERRNV�,� JRW�WKURXJK�� WR�WKH�GHVSDLU�RI� P \� 0 XP �� ,� WKLQN
WKHUH�ZDV�OLWWOH�UHDGLQJ� P DWHULDO�OHIW�IRU�P H�LQ�RXU�KRXVHKROG�E\� WKH�WLP H�ZH�ODQGHG�� 6FKRRO�ZDV�WKH
XVXDO�� ��� $UP \� W\ SH�DEURDG��� D�ODUJH�P RGHUQ�� �VWRUH\� EXLOGLQJ� KRXVLQJ� - XQLRU�DQG�6HFRQGDU\� 3XSLOV
DQG�YHU\� ZHOO�VWDIIHG�� 7KLV�ZDV�LQ�6XH] ��2 Q�P RYLQJ�RQ�OLIH�ZDV�VRP HZKDW�GLIIHUHQW�� FLYLOLDQ�VWDII� ZHUH
UHOXFWDQW�WR�VWD\� LQ�WKLV�ZDU�] RQH�DQG�WKH�VFKRROV�ZHUH�UDSLGO\� GHFUHDVLQJ� LQ�VL] H�� 0 \� ' DG�ZDV�D
WHDFKHU�EXW�KDG�EHHQ�SRVWHG�DEURDG�RQ�JHQHUDO�DGP LQLVWUDWLYH�GXWLHV�� + RZHYHU�HYHQWXDOO\� KH�KDG�WR
FRP H�DQG�WHDFK�� ' DG�KDG�WDXJKW�ER\V� IURP� WKH�DJHV�RI� � �� WR�� �� EXW�QRZ� KH�ZDV�UHTXLUHG�WR�VKDUH
WKH�WHDFKLQJ� LQ�WKH�3ULP DU\� 6FKRRO�ZLWK�D�IRUP LGDEOH�+ HDGP LVWUHVV�ZKR�GLUHFWHG�WKDW�KH�WHDFK�WKH
,QIDQWV�

' DG�URVH�WR�WKH�RFFDVLRQ�P DJQLILFHQWO\� ��KH�KDG�WR�DV�KLV�HOGHU�GDXJKWHU��P H�� ZDV�LQ�WKH�VDLG�,QIDQWV
DQG�ZRXOG�UHSRUW�KRP H�WR�0 XP� HYHU\ WKLQJ� ZH�GLG�� ,� UHP HP EHU�WKDW�KH�GLG�DW�ODVW�VWDUW�WR�WHDFK�P H
QXP EHU�ZRUN�EXW�,� VWLOO�KDG�QRW�HQFRXQWHUHG�WKH�FXUUHQF\� RI� WKH�WLP H��� QDP HO\� …�� V�G��� ' DG�GLG�QRW
DWWHP SW�WR�HQOLJKWHQ�P H�DQG�ODWHU�WKLV�SURYHG�D�ZURQJ� P RYH�� �<RX�P D\� EH�JHWWLQJ� FRQFHUQHG�DW�WKLV
SRLQW�LI� \ RX�UHP HP EHU�WKDW�\ RXU�7UHDVXUHU�LV�ZULWLQJ� WKLV��� EXW�GR�QRW�ZRUU\ ��� ' DG
V�P DLQ�SUREOHP
ZDV�JHWWLQJ� P H�WR�OHW�KLP� WDNH�WKH�UHJLVWHU�LQ�SHDFH�� DSSDUHQWO\� LI� KH�UHDG�RXW�P \� QDP H�,� ZRXOG
LQGLJQDQWO\� SRLQW�RXW�WKDW��\ RX�NQRZ� ,�DP� KHUH�� \ RX�DUH�P \� ' DG��� EXW�LI� KH�RP LWWHG�P \� QDP H�,� ZRXOG
SURWHVW�WKDW��MXVW�EHFDXVH�\ RX�DUH�P \� ' DG�GRHV�QRW�P HDQ�\ RX�NQRZ� ,�DP� KHUH��

$OO�JRRG�WKLQJV�FRP H�WR� DQ�HQG�DQG�ZH�KDG�WR� OHDYH�( J\ SW�YHU\� UDSLGO\� LQ� � ��� �� ZH� OHIW�LQ�D
VDQGVWRUP� DQG�ZH�KDG�WR�UDFH�DFURVV�WKH�DLUVWULS�WR�FDWFK�WKH�SODQH�� ZKLFK�P XVW�KDYH�EHHQ�RQH�RI
WKH�ODVW�WR�OHDYH�FDUU\ LQJ� FLYLOLDQV�� %ODFNEXVK�$LUSRUW�ZDV�FROG�DQG�GUHDU\� DQG�WKH�ZHDWKHU�LQ�5XJE\
ZKHUH�ZH�ZHUH�VWD\ LQJ� ZDV� VQRZ\� DQG�FROG�� $SSDUHQWO\� ZH�ZHQW� WR�D�YHU\� 
JRRG
� 3ULP DU\� 6FKRRO
WKHUH�EXW�WKH�RQO\� WKLQJ� ,�UHP HP EHU�LV�WKH�UHG�ODFH�XS�ERRWV�,�KDG�� ,�ORYHG�WKHP� EXW�QHYHUWKHOHVV�P \
IHHW�ZHUH�SHUP DQHQWO\� FROG�� �� ,� VWLOO�FRXOG�QRW�XVH�%ULWLVK�FXUUHQF\� DQG�P \� P HQWDO�DULWKP HWLF� ZDV
DZIXO��%XW�,�FRXOG�UHDG�SUDFWLFDOO\� DQ\ WKLQJ�WKDW�ZDV�SXW�LQ�IURQW�RI�P H�

7KLV�UHDGLQJ� DELOLW\� P HDQW�WKDW�ZKHQ�,� UHDFKHG�P \� 3ULP DU\� 6FKRRO�LQ�5HDGLQJ� ,� P LVVHG�RXW�RQ�WKH
WRS� ,QIDQWV� &ODVV�DQG� ZDV� ZKLVNHG� LQWR� WKH� - XQLRUV� ZLWKRXW�D� 
E\� \ RXU�OHDYH
�� ,� VWLOO�GLG� QRW
XQGHUVWDQG�SODFH�YDOXH�LQ�QXP EHUV�DQG�WR�WKLV�GD\� ,� GR�QRW�NQRZ� ZK\� P \� �YHU\� QXP HUDWH�� 0 XP� DQG
' DG�GLG�QRW�UHDOLVH�WKLV�� ,�KDWHG�WKDW�FODVV�DQG�HYHU\� P RUQLQJ� VDZ� P \� 0 XP� SXVKLQJ� DQG�WKH�WHDFKHU
SXOOLQJ�P H�LQWR�WKH�FODVVURRP �� ,W�ZRXOG�QHYHU�KDSSHQ�QRZDGD\V� � ,�KRSH� �� VRP HRQH�ZRXOG�UHDOLVH�WKDW
VRP HWKLQJ�ZDV�ZURQJ�DQG�WU\� WR�VRUW�LW�RXW��7KH�QH[ W�IHZ� \ HDUV�ZHQW�E\� DQG�,�GLG�DOO�P \� DULWKP HWLF�E\
URWH�DQG�ORVW�P \VHOI� LQ�WKH�ZRUOG�RI� ERRNV�DQG�P XVLF�� ,� ZDV�RIWHQ�LOO�LQ�WKH�ZLQWHU�P RQWKV�EXW�QHYHU
XQKDSS\� DV�ORQJ� DV�0 XP� RU�' DG�P DGH�HQRXJK�WULSV�WR�WKH�OLEUDU\ �� 8 QIRUWXQDWHO\� WKH\� QHYHU�WKRXJKW
WR�JHW�P H�DQ\� ERRNV�RQ�DQ\ WKLQJ� UHP RWHO\� FRQQHFWHG�WR�0 DWKHP DWLFV�DQG�DQ\� DELOLW\� ,� KDG�LQ�WKDW
GLUHFWLRQ�UHP DLQHG�KLGGHQ�

7KHQ�WKH��� �SOXV�FDP H�URXQG�� P \� WHDFKHU�WKRXJKW�,� ZRXOG�JHW�LQWR�* UDP P DU�6FKRRO�RQ�WKH�( QJOLVK
DQG� WKH� ,QWHOOLJHQFH� 7HVWV� �� QHYHU�P LQG� DERXW�WKH� $ULWKP HWLF�� 6XUH� HQRXJK� ,� GLG� �EXW�,� ZDV
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LQWHUYLHZHG�E\� WKH�+ HDGP LVWUHVV�RI�P \� QHZ� VFKRRO�DQG�VKH�YHU\� NLQGO\� DVNHG�P H�WR�ILQLVK�RII� D�VWRU\
IRU�KHU�DQG�GR�D�SX]] OH��� QR�QXP EHUV�� �� $W�WKH�HQG�RI� P \� ILUVW�\ HDU�DW�WKLV�VFKRRO�WKHUH�ZHUH�JUHDW
FRQFHUQV�DV�,� VWLOO�GLG�QRW�VHHP� WR�KDYH�DQ\� FRQFHSWLRQ�RI� QXP EHU�DQG�DOJHEUD��� ,� QHDUO\� KDG�WR
UHSHDW�EXW�,�WKLQN�WKH\� GHFLGHG�WKDW�WKHUH�ZDV�QR�SRLQW�DQG�WKH\� ZRXOG�MXVW�SXW�XS�ZLWK�P H�LQ�0 DWKV
OHVVRQV�

,Q�P \� QH[ W�\ HDU�P \� * XDUGLDQ�$QJHO�DSSHDUHG�LQ�WKH�VKDSH�RI�D�0 DWKV�WHDFKHU�FDOOHG�0 UV�%XWWRQ�� ) RU
VRP H�UHDVRQ�VKH�GHFLGHG�WKDW�,�ZDV�QRW�D�KRSHOHVV�FDVH�DQG�WKDW�WKHUH�P XVW�EH�VRP H�UHDVRQ�IRU�P \
EHLQJ� D�P DWKHP DWLFDO�GLVDVWHU�DUHD�� VKH�GLVFRYHUHG�P \� WRWDO�ODFN�RI� XQGHUVWDQGLQJ�RI� WKH�QXP EHU
V\VWHP� �DQG�,� VWLOO�ZDV�QRW�YHU\� KRW�RQ�…�V�G��� DQG�VKH�VHW� WR�ZRUN�WR�SXW�WKH�P DWWHU� ULJKW�� 6KH
ZRUNHG�D�P LUDFOH�RQ�P H�DV�WKH�ZRUOG�RI� P DWKHP DWLFV�RSHQHG�XS�DQG�EHFDP H�FOHDU�WR�P H��� WR�VXFK
DQ�H[ WHQW�WKDW�DV�P DQ\� RI� \ RX�NQRZ� ,� HYHQWXDOO\� GLG�D�0 DWKV�GHJUHH�DQG�EHFDP H�D�0 DWKV�WHDFKHU�
0 UV�%XWWRQ�ZRXOG�QRW�KDYH�SDVVHG�DQ�2 ) 67( '� LQVSHFWLRQ��� VKH�GLG�QRW�IROORZ� V\OODEXVHV�DQG�SODQV��
EXW�VKH�ZDV�D�EULOOLDQW�WHDFKHU�� 6KH�LQVSLUHG�P H��DQG�P DQ\� RWKHUV�DW�. HQGULFN�6FKRRO�LQ�WKH�� ��� 
V�
WR�HQMR\� 0 DWKHP DWLFV�DV�D�VXEMHFW�LQ�LWV�RZQ�ULJKW��� DV�DQ�$UWV�VXEMHFW�DV�ZHOO�DV�EHLQJ� 
WKH�4 XHHQ
DQG�VHUYDQW�RI�6FLHQFH
�� ,QFLGHQWDOO\� ,�HYHQWXDOO\� OHDUQW�WR�GR�P HQWDO�DULWKP HWLF�UHDVRQDEO\� ZHOO�ZKHQ
,�VHUYHG�EHKLQG�WKH�EDU�LQ�P \� ' DG
V�ORFDO�GXULQJ� YDFDWLRQV��� QR�DXWRP DWLF�WLOOV�LQ�WKRVH�GD\V� �� VR�WKH
. $66� DFFRXQWV�DUH�KRSHIXOO\� LQ�VDIH�KDQGV�

6R�D�FKDSWHU�RI� P \� OLIH�KDV�FORVHG�QRZ� EXW�KRSHIXOO\� ,� KDYH�UHFRJQLVHG�WKH�SUREOHP V�WKDW�VRP H
\ RXQJVWHUV�KDYH�KDG�ZLWK�0 DWKV�EHFDXVH�,� KDG�WKHP� P \VHOI� DQG�RYHUFDP H�WKHP �� 0 D\ EH�VRP H�RI
WKHP� KDYH�FRP H�WR�HQMR\� P DWKHP DWLFV�DQG�WR�VHH�LW�DV�P RUH�WKDQ�MXVW�
QXP EHUV
�� 3HUKDSV�LW�ZDV�MXVW
DV�ZHOO�WKDW�IRU�P RVW�RI� P \� HDUO\� OLIH�,� OLYHG�LQ�ZRUOG�GRP LQDWHG�E\� ERRNV�DQG�OLWHUDWXUH�DQG�QRW�E\
QXP EHUV���GHVSLWH�WKH�IDFW��DQG�,�OHIW�WKLV�WLOO�WKH�HQG��WKDW�P \� ' DG�ZDV�D�0 DWKV�WHDFKHU�

0 DJJ LH�7DOERW� 2 USLQJWRQ

8 3�' $7(� 2 1� 7+ (� + ,* + / $1 '� * $7+ ( 5 ,1 * 6� ) 2 5� �� � �
)RU�DQ\ RQH�ZKR�LV�LQWHUHVWHG�LQ�WKH�VRXQG�RI�WKH�SLSHV�DQG�WKH�VZLQJ�RI�WKH�NLOW�� ,�OLVW�EHORZ� WKH�GDWHV
�DV�WKH\ ·YH�EHHQ�DGYLVHG�WR� P H�� IRU�WKH�+LJKODQG�* DWKHULQJV�WR� EH�KHOG� LQ�WKH� VRXWK� HDVW� WKLV
VXPP HU�

&ROFKHVWHU�* DWKHULQJ + HOG�LQ�WKH�EHDXWLIXO�&DVWOH�3DUN�DW�&ROFKHVWHU
6XQGD\� � VW�- XQH 3LSH�%DQGV�� + LJKODQG� GDQFLQJ� FRP SHWLWLRQ�DQG� GLVSOD\V� RI� FRXQWU\
GDQFLQJ
&RQWDFW� &ROHHQ�+XWFKLQVRQ �������������
&KHUZHOO�* DWKHULQJ &DQFHOOHG�IRU�WKLV�\HDU
. QHEZRUWK�+ RXVH
6XQGD\� � WK�- XQH
&RQWDFW� &ROHHQ�+XWFKLQVRQ �������������
+ DUSHQGHQ�* DP HV $�GD\� RI�IXQ�DQG�JDP HV�ZLWK�D�ZRQGHUIXO�FRP P XQLW\�VSLULW
6XQGD\� � � WK�- XO\ 3LSH� %DQG� GLVSOD\V�� + LJKODQG� ' DQFLQJ� &RP SHWLWLRQ�� GLVSOD\V� E\� FRXQWU\

GDQFHUV�RI�DOO�DJHV�� IURP� WRGGOHUV�XSZDUGV�
&RQWDFW� &ROHHQ�+XWFKLQVRQ �������������
&RUE\� &KDP SLRQVKLSV 6RXWK�RI� ( QJODQG�+ LJKODQG�' DQFLQJ�&KDP SLRQVKLSV
6XQGD\� � � WK�- XO\
&RQWDFW� ( ODLQH�6NHOGLQJ � � ����������
- HQQ\� %DUURZ 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ
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� � : HHS�DERXW�KHU�� � � �� � 6RXQGV�DQ�LQWHUIHULQJ�W\ SH�� � �
� � 6RXQGV�OLNH�D�EORRP LQJ�GRJ�� � � � � �� � 5HYHUVH� WKH� � � WK� OHWWHU� RI� WKH� * UHHN

DOSKDEHW��� �
� � 7KH�DQVZHU�could EH�D�OHP RQ�� � � �� � )RXQG� LQ� WKH� JURZLQJ� UDSH� GHVSLWH

VSUD\ LQJ� � �
� � 5XVW�in the DXWRP RELOH�perhaps (6) �� � ´ �� NQRZ� D�EDQN�ZKHUH�WKH�ZLOG�« ��� EORZVµ

� � �
� � %ORZQ�LQ�GLVDSSURYDO�� � � �� � 6XEMHFW�UHODWLYHV�WR�SHUVLVWHQW�TXHVWLRQLQJ

� � �



�

� � %HWUD\� RQH·V�DFFRP SOLFH�� � � �� � $Q�XQZDQWHG�WKLUG�SHUVRQ��� � �
� � 5RWDWH�D�VP DOO�FKXUFK�� � � � � � $Q�$UJHQWLQH�IUXLW"� � � �
� � $� JUHHQ�WKHDWUH�� � � �� � $�SDLQWHU·V�IRRG�SHUKDSV�� � �
� � $�YHU\� TXLHW�) UHQFK�DUWLFOH�� � � �� � $� 6KDNHVSHDUHDQ�FDUSHQWHU�� � �
� � � $�VWDOH�MRNH�� � � �� � 6KRRW�DW�QRWKLQJ� � � �
� � � ,QH[ SHULHQFHG� DQG� FRQIXVHG� DSH

�� �� �
�� � %HDVWO\� P RWKHU�DQG�P DOH�RIIVSULQJ� � � �

� � � 6RXQGV�DV�LI�VOLJKWO\� EXUQW��� � �� � 0 HQ�DURXQG�ILIW\� � � �
� � � + DV�WKH�P DNLQJV�RI� DQ�RULHQWDO�FXWOHW

� � �
�� � &RQIHUHQFH�DERXW�6SDLQ�LQLWLDOO\� � � �

� � � 7KH�ERP EDVW�RI� D�FRP P XQLVW�VFRXQGUHO"
� � �� �

�� � 5RGHQWV�JR�EDFNZDUGV�LQ�WKH�P XG�� � �

� � � + DV�WKH�FDW�KXUW�LWV�IRRW"� � � � �� � $� IUHH�VWDWH�LQ�$IULFD�� � �
� � � 7KH�HUD�RI�WKH�WD[ L�ZH�KHDU�� � � �� � 6RXQGV�OLNH�WZR�SHRSOH�DW�D�ODUJH�P HHWLQJ

� � � �� �
� � � 7KLV�RLO�ZDV�3RSH\ H·V� JLUO�IULHQG

�� �
� � � )RXQG�ZKHUHYHU�D�ZRP DQ�JRHV�� � �

� � � $� ILUP� ILUP� KHDG�� � � �� � $� - DSDQHVH�SURYLQFH�� � �
� � � 2 IW�UHSHDWHG� EDFNJURXQG� QRLVHV� RQ

VWDJH�� � �
�� � 3XW�D�GDP DJHG�WUHH�LQ�WKH�EDFN�RI� WKH�FDU

� � �
�� � 3HOW�ZLWK�VKRW��� � �� � 3XW�RU�LQLWLDOO\�VWRUH�� � �
� � � %DFN�ODUJH�FDVN�OHJLVODWLRQ�� � � �� � : HHGV�IURP� 6FDQGLQDYLD�� � �
�� � 1 RW�WKH�IUXLW�RI�D�6FRWFK�ILU�� � � �� � ,Q�LQ�D�) UHQFK�LQQ�� � �
�� � ) DWKHU·V�EDUJDLQ�ZH�KHDU�� � � �� � 6RXQGV�OLNH�7HQQ\VRQ·V�ODG\� � � �
�� � ,·P� ORVW�LQ�WKH�ODE\ ULQWK�� � � �� � &U\� DERXW�WKH�FKRSSHG�XS�FRQJHU�� � �

0 DJJ LH�7DOERW 2 USLQJWRQ�DQG�' LVWULFW
3OHDVH�VHQG�DQVZHUV�WR�WKH�( GLWRU��GHWDLOV�DV�RQ�3DJH�� � �� E\� � VW�2 FWREHU�� $� SUL] H�ZLOO�EH�DZDUGHG�WR
WKH�ZLQQHU�RQ�WKH�HYHQLQJ�RI�WKH�. $66� $XWXP Q�' DQFH�� �� 1 RYHP EHU����� �



� �
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,� QHYHU�LQWHQGHG�WR�EH�DQ�H[ SHUW�LQ�GURSSLQJV�ZKHQ�,�I LUVW�JRW�WR�7RUWROD�� %XW�LQ�P \� OLWWOH�DSDUWP HQW
KLJK�DERYH�WKH�&DULEEHDQ�6HD�,�VRRQ�JRW�YHU\� FORVH�WR�WKHP ��LQ�IDFW�FRXOG�KDUGO\� DYRLG�WKHP �� 7KH�EDW
GURSSLQJV�LQ�WKH�VSDUH�EHGURRP� IURP� WKH�LQKDELWDQWV�RI� WKH�URRI� VSDFH�� WKH�RFFDVLRQDO�KXVN�RI� D
GHDG�EHHWOH�LQ�DP RQJVW�WKHP �� WKH�UDW�GURSSLQJV�LQ�WKH�VSDUH�EDWKURRP� WKDW�ILOO�XS�WKH�ZDVK�EDVLQ�LQ
D�P DWWHU�RI�GD\V�� MRLQHG�ZLWK�WKH�GXVW�IURP� FDUSHQWHU�DQWV�DQG�WHUP LWHV�� ,Q�WKH�NLWFKHQ�,�FDP H�FORVHU
WR�SHVWV�� ,� QRW�RQO\�VDZ� WKH�GXQJ� IURP� WKH�FRFNURDFKHV�ZKLFK�KLGH�LQ�WKH�FXWOHU\� GUDZHU�� EXW�WKHVH
GLVJXVWLQJ� FUHDWXUHV�� VRP H�RI�WKHP� HQRUP RXV�� ZRXOG�FRZHU�DV�,� RSHQHG�FXSERDUGV�DQG�WKHQ�VFXWWOH
RII� GRZQ�WLQ\� JDSV�� 1 XP EHU�RQH�IDFW�� ZKHUHYHU�KXP DQV�WU\� WR�P DNH�WKHLU�KRP HV�RXW�KHUH�� WKHUH�DUH
KXQGUHGV�RI�RSSRUWXQLVWV�ZKR�ZDQW�WR�IHHG�RII� \ RXU�H[ WUDYDJDQFHV�

2 Q�WRS�RI�WKDW�� ,�VXSSRVH�,�KDG�WR�VWDUW�DSSUHFLDWLQJ�WKDW�ILUVW��OLYLQJ�LQ�WKH�FRXQWU\� DQG�VHFRQG�� EHLQJ
LQ�WKH�WURSLFV�� ZRXOG�P HDQ�WKDW�,�ZRXOG�JHW�FORVH�WR�QDWXUH�SUHWW\� TXLFNO\ �� )RU�WKRVH�RI� \ RX�ZKR�KDYH
QHYHU�H[ SHULHQFHG�WKHVH�ODWLWXGHV�� LW�VHHP V�LP SRVVLEOH�WKDW�\ RX�FRXOG�EORFN�RII� WKH�LQFHVVDQW�QRLVH
RI� FULFNHWV�DQG�IURJV�LQ�WKH�P DQ\�VKUXEV�QHDU�WKH�KRXVH�HYHU\� QLJKW�� ,� VXSSRVH�� WKRXJK�� � LW�LV�WKH
VDP H�DV�P DQ\� RI� \ RX�EORFNLQJ� RXW�WKH�QRLVH�RI� D�P DLQ�URDG�� DP EXODQFH�VLUHQV�RU�NLGV�OHWWLQJ� RII
ILUHZRUNV�� ) LJKWLQJ�RII� P RVTXLWRHV�DOO�WKH�WLP H�LV�DQRWKHU�P HQDFH�� EXW�WKH�VDWLVIDFWLRQ�,� JHW�IURP�P \
HOHFWULF�VZDWWHU�� ZKHQ�WKH�IO\� WXUQV�LQWR�D�EOXH�VSDUN�DQG�D�IL]] LQJ� FUDFN�� SD\V� EDFN�IRU�DOO�WKH�EORRG
WKH\� KDYH�VXFNHG�RXW�RI�P H�

<RX�FRXOG�DVN�� WKHQ�� ZK\� ,� ZDQW�WR�WU\� DQG�DWWUDFW�P RUH�DQLP DOV�WR�WKH�IODW�ZKHQ�,� DOUHDG\� KDYH�VR
P DQ\� JDWHFUDVKHUV�DWWHQGLQJ� P \� SDUW\ �� : HOO�� WKHUH�DUH�P RUH�DP D] LQJ� FUHDWXUHV�WKDQ�FRFNURDFKHV�WR
HQWHUWDLQ��%X]] LQJ�DURXQG�WKH�UR\ DO�SDOP V�DQG�ERXJDLQYLOOHD�DUH�EHDXWLIXO�KXPP LQJ�ELUGV�� ,�VHDUFKHG
IRU�D�P RQWK�IRU�D�IHHGHU�IRU�WKHP ��WKH�P DLQ�VXSSOLHU�KDG�WR�ZDLW�IRU�D�VKLSP HQW�IURP� $ODEDP D�EHIRUH
,� FRXOG�VHW�XS� WKH�FRQWUDSWLRQ�RQ�P \� WHUUDFH�� ,� VFUHZHG�D�KROH�LQ�WKH�URRI� DQG� ILOOHG�WKH�JODVV
FRQWDLQHU�ZLWK�D�VXJDU\�VROXWLRQ�� VFUHZHG�RQ�WKH�IHHGHUV�� XSWXUQHG�LW�DQG�KXQJ� LW�IURP� D�KRRN�E\
P HDQV�RI�VWURQJ�ZLUH�� ,�WKHQ�VDW�EDFN�RQ�WKH�WHUUDFH�DQG�ZDLWHG�

,� GLGQ·W�KDYH�ORQJ� WR�ZDLW�� $� IHZ� P RP HQWV�ODWHU�� WKH�ORZ� KXP� RI� D� * UHHQ�7KURDWHG�&DULE� FDP H
ZKLVWOLQJ� LQWR�WKH�WHUUDFH�� DQG�WKLV��� LQFK�DQLP DO�K\ SHUDFWLYHO\�VXUYH\ HG�WKH�IHHGHU�� EHIRUH�SURELQJ
LWV�ORQJ� WKLQ�EHDN�LQWR�D�JDS� LQ�WKH�\ HOORZ� JULOO�WKDW�DOORZHG�LW� WR�DFFHVV�WKH�VXJDU�VROXWLRQ�� $V�,
ZDWFKHG�DOO�GD\ �� VHYHUDO�RWKHU�KXPP LQJ� ELUGV�FDP H�LQ�� EXW�ZHUH�RIWHQ�EXOOLHG�DZD\� E\� WKH�ODUJHU
EDQDQDTXLWV�� 0 XFK�OLNH�D�EOXH�WLW�� WKHVH�\ HOORZ� DQG�EOXH�ELUGV�OLNH�WR�JX]] OH�WKH�VXJDU�� EXW�KDYH
GLIILFXOW\� JHWWLQJ� WKURXJK�WKH�\ HOORZ� JULOOV�� 6R�RQH�FKHHN\� ELUG�GHFLGHG�WR�WXJ� RXW�WKH�JULOO�DQG�KXUO�LW
WR�WKH�JURXQG�WR�JHW�D�IUHH�SDVVDJH�WR�WKH�VXFURVH�VROXWLRQ�

%RWK�VSHFLHV�JHW�DQQR\ HG�E\� WKH�SHDUO\� H\ HG�WKUDVKHU�� D�OLJKW�FRORXUHG�WKUXVK�OLNH�ELUG�WKDW�GHIHQGV
LWV�WHUULWRU\� IHURFLRXVO\� GHVSLWH�LWV�VOHQGHU�EXLOG�� ,�KDYH�D�EXQFK�RI� WKHP� ZKR�FLUFOH�URXQG�WKH�KRXVH
VWDNLQJ� WHUULWRU\� DQG�ZDUGLQJ� RII� DQ\ WKLQJ� WKDW�FRP HV�LQ�WR�UDQJH�� 7KHVH�DUH�QRW�WKH� NLQJV�RI� WKH
VWHHS�YDOOH\� WKDW�GURSV�DZD\� IURP�P \� KRXVH�WR�WKH�FRUDO�IULQJHG�EHDFK�EHORZ�� $� ODUJH�KDZN�JOLGHV
HIIRUWOHVVO\� DFURVV�WKH����� IW�GURS�� WHUURULVLQJ� WKH�SLJHRQV�DQG�RWKHU�ELUGV�WKDW�GRP LQDWH�WKH�YDOOH\ �
6RP HWLP HV�KH�SDVVHV�D�IHZ� IHHW�IURP� WKH�HGJH�RI� WKH�DSDUWP HQW�DQG�VZRRSV�DZD\� GHHS� RYHU�WKH
YDOOH\ �

7KHUH�DUH�SOHQW\� RI� OL] DUGV�WR�JR�URXQG�� WRR�� ,� IUHTXHQWO\� KDYH�JHFNRV�SRVWXULQJ�RQ�WKH�GRRUVWHS�DV�,
WU\� DQG�FRPP XWH�WR�ZRUN�� 5HJUHWWDEO\ �� ,� VHH�OLWWOH�EDE\� JHFNRV�LQ�WKH�KRXVH�� 7KHVH�WLQ\ �� DOP RVW
WUDQVSDUHQW�FUHDWXUHV�VHDUFK�LQ�YDLQ�IRU�IRRG�EHIRUH�,� GLVFRYHU�WKHLU�ERGLHV�� ULJRU�P RUWLV�DOUHDG\�VHW
LQ�� VSOD\ HG�DFURVV�D�WLOH�LQ�D�FRXSOH�RI� GD\V�� ( QRXJK� VXUYLYH�WR�OLFN�XS� WKH�LQVHFWV�LQ�WKH�JDUGHQ
WKRXJK�� : H�KDYH�LJXDQDV�RQ�D�IHZ� LVODQGV�� VRP H�RI� WKH�VP DOOHVW�OL] DUGV�LQ�WKH�ZRUOG�OLYH�LQ�9LUJLQ
* RUGD�� D�FRXSOH�RI� VQDNHV�OLYH�KHUH�� DOWKRXJK�,�KDYH�WR�WUDYHO�XS�WR�WKH�WRSV�RI� WKH�P RXQWDLQV�WR�VHH
WKHP �� 1 HLWKHU�VSHFLHV�LV�SRLVRQRXV�� ,QGHHG�WKHUH�DUH�IHZ� SUREOHP V�IURP� ODQG�EDVHG�FUHDWXUHV�� WKH
ZRUVW�DUH�SUREDEO\� WKH�ILUH�DQWV�� ZKLFK� KDYH�WHUURULVHG�WKH�ZHVWHUQ� KHP LVSKHUH�IRU�VHYHUDO�\ HDUV�
: KHQ�,� ZDV�WXUWOH�P RQLWRULQJ� LQ�$QHJDGD�ODVW�\ HDU�� D�IULHQG�ZDV�EXUURZLQJ� LQ�D�SRWHQWLDO�QHVW�ZKHQ
KH�ZDV�DZDUH�WKDW�D�IHZ� KXQGUHG�DQWV�KDG�VLP XOWDQHRXVO\� ELWWHQ� KLV�DUP �� + H�KDG�WR�UXVK�� IXOO\
FORWKHG��LQWR�WKH�QHDUE\�VHD�WR�ULG�KLP VHOI�RI�WKH�OLWWOH�EOLJKWHUV�

,Q�WHUP V�RI� P DPP DOV�� DSDUW�IURP� WKH�XELTXLWRXV�UDWV�WKDW�IROORZ� KXP DQV� DURXQG�� ZH�DUH�IDLUO\
VSDUVHO\� SRSXODWHG�� %HLQJ� D�VP DOO�LVODQG�P LOHV�IURP� D�P DLQODQG�� ODQG�EDVHG�VSHFLHV�DUH�UHODWLYHO\
IHZ� XQOHVV�WKH\� FDQ�IO\ �� 6R�EDU�VHYHUDO�VSHFLHV�RI� EDWV��LQFOXGLQJ� WKH�WZLWWHULQJ�RQHV�WKDW�OLYH�LQ�P \
URRI� �� WKH�RQO\� RWKHU�P DPP DO�LV�WKH�P RQJRRVH�� LQWURGXFHG�E\� P DQ�� 7KHVH�VP DOO�VWRDW�OLNH�FUHDWXUHV



� �

FDQ� EH� VHHQ� UXPP DJLQJ� LQ� JDUEDJH� FDQV� RU�KXUU\ LQJ� DFURVV�WKH� URDG� IURP� XQGHUJURZWK� WR
XQGHUJURZWK�

$OWKRXJK�WKH�WHUUHVWULDO�SRSXODWLRQV�DUH�QRW�WRR�GLYHUVH�� WKH�VHD�OLIH�LV�VSHFWDFXODU�� 7RUWROD�LV�DOP RVW
FRP SOHWHO\� IULQJHG�E\� FRUDO�UHHI�� DQG�VR�P DQ\� RI�WKH�RWKHU�LVODQGV�KDYH�ERWK�VRIW�DQG�KDUG�FRUDOV�� ,Q
DP RQJVW�WKHVH�DUH�VHDJUDVV�EHGV�DQG�P DQJURYH�VZDP SV�WKDW�VXSSRUW�WKH�QXUVHULHV�IRU�VKHOOILVK�DQG
IU\ �� 6QRUNHOOLQJ� LQ�DP RQJVW�WKHVH�� ,� KDYH�EHHQ�ZLWQHVV�WR�KXJH�FORXGV�RI�IU\ �� WKRXVDQGV�GHHS�� WKHLU
OLWWOH� VLOYHU� ERGLHV� JOLVWHQLQJ� LQ� WKH� VXQ� DV� ,� VSRRN� WKHP� ZLWK� P \� MHUN\� DUP� P RYHP HQWV�
8 QIRUWXQDWHO\ �� ZKHUH�OLWWOH�ILVK�JDWKHU�� ODUJHU�ILVK�FDQ�DOVR�EH�IRXQG�DQG�,� KDYH�IRXQG�P \VHOI� VWDULQJ
LQWR�VTXDGURQV�RI� EDUUDFXGD�� WKHLU�YLFLRXV�ORRNLQJ� IDFHV�DW�WKH� HQG�RI� ORQJ� WKLQ�P XVFXODU�ERGLHV�
7KH\� KHUG�WKH�VFKRROV�LQWR�HYHU�WLJKWHU�EXQFKHV�EHIRUH�P DNLQJ� VWDEV�LQWR�WKH�WKURQJ� WR�ILQG�WKHLU
QH[ W�P HDO�� 2 WKHU�FUHDWXUHV�MRLQ�WKH�P r OpH�� WDUSRQ�DQG�JURXSHUV�EHORZ�� DQG�IULJDWHV�DQG�SHOLFDQV
VZRRS� GRZQ�IURP� DERYH�� 2 QH�GD\� LQ�&DQH�* DUGHQ�%D\� LQ�7RUWROD�� ,� ZDV� VQRUNHOOLQJ� DERYH�WKLV
P DGGHQLQJ� WKURQJ�RI� I LVK�� ZKHQ�,� UHDOLVHG�WKHUH�ZHUH�ODUJHU�ILVK�ZLWK�ODUJH�ILQV�KHUGLQJ� WKHP� IURP
EHQHDWK�� : KHQ�D�ORW�RI�I LVK�VWDUW�VWDULQJ� EDFN�DW�\ RX�ZKHQ�\ RX�VQRUNHO�� \ RX�UHDOLVH�WKDW�\ RX�DUH�QRW
MXVW�DQ�REMHFWLYH�REVHUYHU�EXW�MXVW�DV�P XFK�SDUW�RI� WKH�IRRG�FKDLQ�DV�WKH�QH[ W�ELW�RI� ' 1 $�� � <RX�P D\
KDYH�KHDUG�WKH�MRNH�RI� WKH�WZR�VKDUNV�ZDWFKLQJ� D�GLYHU�� RQH�VD\V� WR�WKH�RWKHU�́ ,� DOZD\V� DYRLG�WKRVH
RQHV�ZLWK�WDQNV�RQ��WKH\� JLYH�P H�JDV�µ� �

,�KDYH�RIWHQ�EHHQ�DVNHG�� DQG�� \ HV�� WKH\� H[ LVW�DOP RVW�HYHU\ ZKHUH�� WKH�ZDWHUV�DURXQG�%9,� DUH�LQIHVWHG
ZLWK�VKDUNV�� 7KH�VP DOO�IODW�JUH\� QXUVH�VKDUNV�SDWURO�FORVH�LQVKRUH�� ,�KDYH�RIWHQ�VHHQ�WKHP� LQ�DV�OLWWOH
DV�WZR�IHHW�RI� ZDWHU�LQ�SRSXODU�EDWKLQJ� EHDFKHV�� 2 XW�LQ�GHHSHU�ZDWHU�WKHUH�DUH�OHP RQ�VKDUNV�� WKH
ILUVW�WLP H�,� VDZ� D�VKDUN�ILQ�RXW�RI� ZDWHU�ZDV�LQ�$QHJDGD�ZKHQ�D�OHP RQ�VKDUN�FDOP O\� VZDP� E\� RXU
OLWWOH�ILVKLQJ� ERDW�� ,� VDZ� D�P DVVLYH�WLJHU�VKDUN�RQFH�� DOWKRXJK�,� ZDV�VDIHO\� LQ�D�SROLFH�SDWURO�SODQH
��� IW�DERYH�WKH�VHD�� EXW�WKH�VKDUN·V�P DVVLYH�EXON�ZDV�FOHDUO\� YLVLEOH�DJDLQVW� WKH�WXUTXRLVH�ZDWHU�
7KH�SHUFHSWLRQ�WKDW�WKHVH�FUHDWXUHV�DUH�JRLQJ� WR�FDXVH�\ RX�SUREOHP V�LV�P LVOHDGLQJ�� WKH\ ·OO�RQO\� WDNH
RQH�ELWH�RXW�RI� \ RX� EHIRUH�WKH\� UHDOLVH� \ RX� GRQ·W� WDVWH�JRRG�� $QG�LI� \ RX� VSHQG�WRR�P XFK� WLP H
ZRUU\ LQJ� DERXW�VKDUNV�� \ RX� IRUJHW�DOO�WKH�RWKHU�FUHDWXUHV�WKDW�FDQ�FDXVH�\ RX�KDUP �� D�QLS� IURP� D
VQDSSHU�� D�VWLQJ� IURP� D�SXIIHU�ILVK�� QHHGOHV�IURP� D�VHD�XUFKLQ�VWLFNLQJ� LQ�\ RXU�VNLQ�� 7KH�GDQJHUV�DUH
IDU�RXWZHLJKHG�E\� WKH�UHZDUGV�RI� YLVLWLQJ� WKH�ZRQGHUODQG�RI� FRUDO�� 7KH�P XOWLWXGH�RI� VKDSHV�DQG
FRORXUV�RI� WKH�FRUDO�LWVHOI�� IURP� WKH�KDUG�VWDJKRUQV�� HONKRUQ�DQG�EUDLQ�FRUDOV�WKDW�EXLOG�WKH�UHHI�� WR
WKH�GHOLFDWH�VHD�IDQV�DQG�JRUJRQLDQV�WKDW�GHFRUDWH�WKH�URFN�ZLWK�EHDXWLIXO�JDUGHQV�� 2 IWHQ�WKH�UHHI
VHHP V�TXLHW�� EXW�KDQJ� DURXQG�IRU�D�ZKLOH�DQG�WKH�VK\� FUHDWXUHV�EHJLQ�WR�HP HUJH�� DQG�\ RX�KDYH�WKH
FRORXUIXO�SDUURW�ILVK�SHFNLQJ� DW�WKH�FRUDO�� VHUJHDQW�P DMRUV�ZLWK�WKHLU�\ HOORZ� DQG�EODFN�VWULSHV�� KHUGV
RI� EOXH�VXUJHRQ�ILVK�URDP LQJ� WKH�UHHI� WRJHWKHU�DQG�VLP XOWDQHRXVO\� GURSSLQJ� WR�IHHG�RQ�D�FRUDO�KHDG
EHIRUH�P RYLQJ�RII��DV�RQH��WR�WKH�QH[ W�IHHG�

7KH� JUHDW�VLJKWV� DUH� WKH� WXUWOHV�� ,� KDYH� GHVFULEHG
FDWFKLQJ� WXUWOHV�LQ�$QHJDGD�EHIRUH�� DQG�ZH�VHH�WKH
KDZNVELOO�DQG�JUHHQ�WXUWOHV�DOO�WKH�WLP H�� )RU�DERXW�D
P RQWK� RU� VR�� WKH� ODUJHVW�RI� WKH� IDP LO\ �� KXJH
OHDWKHUEDFN�WXUWOHV�� FRP H�DVKRUH�RQ�WKH�QRUWK�FRDVW
RI� 7RUWROD�� 7KHVH�DQLP DOV�FDQ�EH�XS� WR��� IHHW�ORQJ�
ZLWK�D�KXJH�EODFN�VKHOO�FRYHULQJ�LWV�OHDWKHU\�VNLQ��7KH
IHP DOHV�HP HUJH�WR�OD\� WKHLU�HJJ V�� KDXOLQJ� WKHP VHOYHV
KDOIZD\� DFURVV�WKH�EHDFK� WR�ILQG�D�VSRW� WKDW�ZRXOG
QRW�JHW�ZDWHUORJJHG�� : LWK�KHU�SRZHUIXO�EDFN�IOLSSHUV�
VKH�H[ FDYDWHV�D�P DVVLYH�KROH�� DQG�GHSRVLWV�XSZDUGV
RI� D�KXQGUHG�HJJ V�EHIRUH�FDUHIXOO\� UHILOOLQJ� KHU�QHVW
DQG�FUDZOLQJ� EDFN�WR�WKH�VHD�� &XP EHUVRP H�RQ�ODQG�
ZKHQ�VKH�VWDUWV�WR�IORDW�� KHU�KXJH�IOLSSHUV�EHFRP H�HIILFLHQW�HQJLQHV�DQG�LQ�IRXU�RU�ILYH�VWURNHV�VKH
KDV�SRZHUHG�KHUVHOI�EH\ RQG�WKH�VXUI��6L[ W\� GD\V�ODWHU��WKH�EDELHV�HP HUJH�DQG�WU\� WR�UHDFK�WKH�UHODWLYH
VDIHW\� RI�WKH�VHD�� ,Q�EHWZHHQ��LJXDQDV��SHOLFDQV��FUDEV�DQG�ILVK�JUDE�ZKDW�WKH\� FDQ�RI�WKH�WXUWOH�IHDVW�
7KH�WXUWOHV�VSHQG�XS�WR�ILIWHHQ�\ HDUV�DW�VHD�EHIRUH�WKH\� UHWXUQ�WR�OD\� WKHLU�RZQ�HJJ V�� / LWWOH�HOVH�LV
NQRZQ�RI�WKHVH�FUHDWXUHV��ZKHUH�WKH\� JR��ZKHUH�WKH\� P DWH��DQG�HYHQ�LI�WKH�ROG�DGDJH�WKDW�WKH\� UHWXUQ
WR�WKHLU�QDWLYH�EHDFK�LV�XQFHUWDLQ�� 6FLHQWLVWV�KDYH�IRXQG�WKDW�WKHLU�GLYH�EHOO�FRQVWUXFWLRQ�DOORZV�WKHP
WR�VLQN�WR�GHSWKV�RYHU�� ��� P� ZLWKRXW�EHLQJ�DIIHFWHG�E\� WKH�SUHVVXUH�� 7KH\� WUXO\� DUH�UHP DUNDEOH�DQG
P \VWHULRXV�DQLP DOV�

2 QH�FUHDWXUH�GRP LQDWHV�WKH�%9,� DQG�LV�FDXVLQJ� D�ORW�RI� FRQFHUQ�DV�LW�LV�LQYDGLQJ� LQ�KXJH�QXP EHUV�
FDXVLQJ� WKH�GHVWUXFWLRQ�RI� WKH� HQYLURQP HQWV�DQG�NLOOLQJ� P DQ\� RI� WKH�RWKHU�DQLP DOV�� +XP DQV�KDYH
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OLYHG�LQ�%9,� IRU�WKRXVDQGV�RI� \ HDUV�� DV�WKH�$P HULQGLDQ�DUFKDHRORJ\� KDV�SURYHG�� EXW�LQ�WKH�ODVW�ILIW\
\ HDUV�WKH�QXP EHUV�KDYH�LQFUHDVHG�GUDP DWLFDOO\ �� 7KH�UHDVRQ�P DQ\� DUH�KHUH�LV�WR�VHH�WKH�EHDXW\� RI
WKH�LVODQGV�DQG�WKH�ULFK�DQG�SHUYHUVH�ELRGLYHUVLW\� WKDW�OLYHV�ZLWKLQ�LW��%XW�WKH�DVVRFLDWHG�GHYHORSP HQW
RI� DSDUWP HQWV�DQG�KRWHOV�� QHZ� UHVRUWV�DQG�P DULQDV�� DQG�LUUHVSRQVLEOH�ZDVWH�P DQDJHP HQW�� FRXOG
UXLQ�WKH�ZKROH�SODFH�� )RUWXQDWHO\ �� WKH�%9,� LV�YHU\� ULFK�LQ�EHDXW\� DQG� GLYHUVLW\ �� DQG�LW�LV�KRSHG�WKH
KXP DQV�VHH�VHQVH�DQG�P DQDJH�LW�SURSHUO\� EHIRUH�WKH�QDWXUH�EHFRP HV�KLVWRU\ �

$ODQ�0 LOOV 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ
6RP HZ KHUH�LQ�WKH�: HVWHUQ�+ HP LVSKHUH�

$1 $* 5$0 6� ²� %5,7,6+� 72 8 5,67�$775$&7,2 1 6

� � + 2 1 ( 67�* ( 1 ( � � 62 55 <�+ 2 2 .� 0 ,6( 5
� � ' 5$** ( '� &+ 2 5( � � � 1 2 :� ) 22 /� 52 ' ( 1 7
� * 5$1 '� : (( . 6 � � � &+ $5,7$%/ <�68 5(� / $' 6
� � $/ ,* 1� $&(� +8 0 3%$&. � � � ' 2 2 56� : + ( 5(� 62 ) 7
� � ' ,92 5&((� )/ 2 : 6� ) ,) 7+ � � � 0 $'� 52 72 5
� � %<�+ ( $' $&+ ( � � � 7+ (� +8 0 3<�/ 2 2
� � 92 8 &+� : ( 7�52 // � � � 6( 1 '� / $1 '
� � +8 * (� %/ ,1 ' ( 56� $&7 � � � ' ,5(� %2 5,1 *
� � 0 <�6$1 '� 72 <6 � � � 6: (( 7�%,1� %<�0 $67( 5
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$QVZHUV�DUH�RQ�SDJH�� � �
- RKQ�: DUQHU 5 6&' 6� 7XQEULGJH�: HOOV
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' $1 &,1 *� ,1� 58 66,$
6RP H�RI� \ RX�P D\� KDYH�VHHQ�WKH�DUWLFOH�LQ�WKH�56&' 6� EXOOHWLQ�� � ,VVXH�QR���� 2 FWREHU����� �
HQWLWOHG�' DQFLQJ� LQ�5XVVLD�� ZULWWHQ�E\� - LP� &RRN�RI�WKH�/R QGRQ�56&' 6�� ,W�LV�DERXW�- LP ·V�YLVLW�WR
WKH� . XEDQ� 6FRWWLVK� ' DQFHUV� LQ� . UDVQRGDU�� HVWDEOLVKHG� DQG� OHG� E\� D� WDOHQWHG� GDQFHU�DQG
HQWKXVLDVWLF�WHDFKHU�FDOOHG�,ORQD�* XP HQ\ XN�

7KH�%ULVWRO�%UDQFK�RI� WKH�56&' 6� KDV�EHHQ�YHU\� VXSSRUWLYH�DQG�KDV�DVVLVWHG�WKH�. XEDQ�JURXS
WR�JDLQ�DIILOLDWHG�JURXS�VWDWXV��7KLV�RIILFLDO�UHFRJQLWLRQ�HQDEOHV�WKH�JURXS�WR�P HHW�WKH�GHP DQGV
RI� 5XVVLDQ�EXUHDXFUDF\ �� ZKLFK�JLYHV�WKHP� DFFHVV�WR�RIILFLDO�EXLOGLQJV�²� WKH\� FXUUHQWO\� P HHW�WR
GDQFH�LQ�WKH�3DODFH�RI�&XOWXUH�

,�TXRWH�IURP� - LP ·V�DUWLFOH�²

´ %XW�WKHUH�LV�D�GRZQVLGH�� ,W�LV�D�FU\ LQJ� VKDP H�WR�VHH�VXFK�LQWHUHVW�DQG�HQWKXVLDVP� KDP SHUHG
E\� JHRJUDSK\� DQG�WKH�HFRQRP LF�VLWXDWLRQ�� 6RIW�OHDWKHU�SXP SV�DUH�MXVW�QRW�DYDLODEOH�LQ�5XVVLD�
EXW�DSSHDOV� WR� GDQFH� JURXSV� DQG� LQGLYLGXDOV� KDYH� SURYLGHG� VRP H� KHOS�� : LWK� D� XQLYHUVLW\
OHFWXUHU·V�DQQXDO�LQFRP H�LQ�5XVVLD�RQO\� …��� * %3�� LW�LV�LP SRVVLEOH�IRU�WKH�JURXS� WR�ILQDQFH
FRVWXP HV�QRW�FUHDWHG�E\� WKHP VHOYHV�� 7KH�ZRP HQ�QRZ� KDYH�DWWUDFWLYH�ZKLWH�GUHVVHV�DQG�WDUWDQ
VDVKHV�� EXW�NLOWV�IRU�WKH�P HQ�DUH�P XFK�P RUH�SUREOHP DWLF�� 7KH�JURXS�LV�LQ�GHP DQG�IRU�ORFDO
GHP RQVWUDWLRQV�EXW�WKH�P HQ·V�SUHVHQWDWLRQ�ZRXOG�EHQHILW�LI� NLOWV�� VSRUUDQV�� VRFNV�DQG�IODVKHV
FRXOG�EH�REWDLQHG��$V�WKH�JURXS�FRQWLQXHV�WR�LQFUHDVH�LQ�VL] H�� WKH�GHP DQG�IRU�NLW�ZLOO�FRQWLQXH�
7KH�JURXS·V�NLOWV�� SOXV�WKH�XVH�RI� WZR�WDUWDQ�ODGLHV·� VNLUWV�� DUH�DOORFDWHG�WR�WKH�EHVW�P DOH
GDQFHUV�µ

,�ZDV�WRXFKHG�E\� WKLV�DFFRXQW�� HVSHFLDOO\� KDYLQJ� UHFHQWO\� EHHQ�RQ�D�KROLGD\� WR�%XGDSHVW�ZKHUH
ZH�P HW�DQG�GDQFHG�ZLWK�ILYH�HQWKXVLDVWLF�DQG�DFFRP SOLVKHG�GDQFHUV�IURP� WKH�ORFDO�6&'� JURXS
ZKR�VXIIHU�IURP� VLP LODU�SUREOHP V�� 6RP H�RI� \ RX�P LJKW�EH�LQWHUHVWHG�LQ�KHOSLQJ�� LQGLYLGXDOO\� RU
FROOHFWLYHO\ �

3ODQV�DUH�SURJUHVVLQJ� IRU�D�� � �GD\� 6FRWWLVK�FRXQWU\� GDQFH�KROLGD\ �� IURP� ) ULGD\� �� WR�6XQGD\� � �
6HSWHP EHU������ RQ�WKH�%ODFN�6HD� LQ� 5XVVLD�� ZLWK� WKH�LQWHQWLRQ� RI� SURYLGLQJ� FODVVHV� DQG
GDQFHV�ZLWK�WKH�. XEDQ�6FRWWLVK�' DQFHUV�

0 XVLF�E\� 6FRWFK�0 HDVXUH�� ' DYLG�4 XHHQ�� $QGUHZ� / \ RQ�DQG�- DP HV�* UD\ �� DQG�WHDFKHUV�\HW�WR�EH
QDP HG��$V�WKLV�LV�&RVVDFN�FRXQWU\� H[ SHFW�WR�VHH��DQG�MRLQ�LQ"�� VRP H�&RVVDFN�GDQFLQJ�

5HDGHUV�LQWHUHVWHG�LQ�VXSSRUWLQJ� WKH�JURXS�ZLWK�IXQGV�RU�NLW��FROOHFWLRQ�FDQ�EH�DUUDQJHG�IURP
P RVW�DUHDV�LQ�WKH�8 . �� DQG�VRP H�SODFHV�LQ�( XURSH��� RU�ZKR�ZRXOG�OLNH�LQIRUP DWLRQ�RQ�WKH
DGYHQWXURXV�KROLGD\ ��VKRXOG�FRQWDFW��B

) LRQD�* UDQW�HLWKHU�E\� HP DLO�� 2 )) ,&( # ' $1 &( 72 8 5�&2 �8 . �� RU�E\� SRVW�� �� 0 DXULFH�5RDG�� 6W
$QGUHZV�3DUN��%ULVWRO��%6�� � %=

0� $� 5 REHUWVRQ 0 HGZ D\� 	� ' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ

758 (� + $33 ,1 ( 66"� * ( 7�$� . ,/ 7�
� . DWH�IRXQG�WKLV�LQ�D�1 DWLRQDO�1 HZVSDSHU�

+ DSSLQHVV�LV�D�NLOW�� $� � � � \ HDU�VWXG\� LQWR�ZKDW�makes XV�KDSS\� KDV�GLVFRYHUHG�WKDW�WKH�P RVW
FRQWHQWHG�SHRSOH�LQ�%ULWDLQ�DUH�6FRWWLVK�FRXQWU\� GDQFHUV�

$OO�WKDW�UHHOLQJ�� MLJJLQJ� DQG�+ LJKODQG�IOLQJLQJ� VHHP V�WR�SURYLGH�WKH�SHUIHFW�WRQLF�IRU�SK\VLFDO
DQG�P HQWDO�KHDOWK��2 [ IRUG�%URRNHV�8 QLYHUVLW\� ORRNHG�LQWR�YDULRXV�KREELHV�DQG�DFWLYLWLHV�� DQG�WKHQ
P HDVXUHG�YROXQWHHUV�IRU�KDSSLQHVV�DQG�D�VHQVH�RI� ZHOOEHLQJ�� 6FRWWLVK�FRXQWU\� GDQFHUV�VFRUHG
KLJKHVW�IRU�KDSSLQHVV�

%LJ�VP LOH

´ ,·P� QRW�VXUSULVHG�E\� WKH�ILQGLQJV�µ�VDLG�( OVSHWK�* UD\ �� VHFUHWDU\� RI� WKH�5R\ DO�6FRWWLVK�&RXQWU\
' DQFLQJ� 6RFLHW\ ��� ´ : KHQ�\ RX�VHH�D�URRP� IXOO�RI� 6FRWWLVK�FRXQWU\� GDQFHUV�LQ�IXOO�IORZ� HYHU\ RQH
KDV�D�ELJ�VP LOH�RQ�WKHLU�IDFH�µ
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7KH�VRFLHW\� KDV�D�KHDOWK\� P HP EHUVKLS�RI� �� ���� ��DQG�WKH\ ·UH�MLJJLQJ�DQG�FU\ LQJ� ´ +RRFK�µ�LQ�DOO
FRUQHUV�RI� WKH�ZRUOG�� ´ : H�KDYH�WKUHH�EUDQFKHV�LQ�- DSDQ�� VHYHUDO� LQ�$IULFD� DQG�HYHQ�RQH�LQ
5XVVLD�µ�VDLG�( OVSHWK�� ´ 7KH�DP D] LQJ� WKLQJ� LV�WKDW�P RVW�DUHQ·W�UXQ�E\� 6FRWWLVK�H[ �SDWV�� EXW�E\
ORFDO�SHRSOH�� ´� $V�ZHOO�DV�DQ�H[ FHOOHQW�ZD\� RI� NHHSLQJ� ILW�� WKHUH·V�D�QDWXUDO�H[ XEHUDQFH�DERXW
6FRWWLVK�FRXQWU\� GDQFLQJ�WKDW�DFWV�DV�D�UHDO�HVFDSH�YDOYH�LI� \ RX·UH�IHHOLQJ�VWUHVVHG�µ

. DWH�0 LGGOHKDP 6LWWLQJERXUQH�DQG�' LVWULFW
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2 QFH�DJDLQ�ZH�P DGH�WKH�WULS� WR� 3RQW�6WUHHW�LQ� / RQGRQ� IRU�WKH�&KLOGUHQ·V� ,' 7$
H[ DP V�²� HOHYHQ�MXQLRUV�DQG�VL[� DGXOWV�� : H�GLG�VR�ZLWK� HYHQ�P RUH�WUHSLGDWLRQ�WKLV
\ HDU�²� LW�ZDV�WKH�GD\� RI� WKH�$QWL�: DU�GHP RQVWUDWLRQ�� 2 Q�RXU�ZDON�IURP� 9LFWRULD�� D
ORXG�EDQJ� QHDUE\�VFDUHG�XV�DOO�VLOO\� ²� WR�RXU�UHOLHI� LW�WXUQHG�RXW�WR�EH�D�EXUVW�W\ UH�RQ
D�SDVVLQJ� YDQ�� ZKLFK�VFDUHG�WKHP� DV�P XFK�DV�LW�KDG�XV�� ,Q�IDFW�� DV�3RQW�6WUHHW�LV
FORVH�WR�WKH�( P EDVV\� DUHD�� P DQ\�VWUHHWV�ZHUH�FORVHG�� SROLFH�ZHUH�HYHU\ ZKHUH�DQG�LW
ZDV�TXLHW�

7KHUH�ZHUH�OHVV�WKHQ�WKLUW\� FKLOGUHQ�DOWRJHWKHU�WDNLQJ� WKH�H[ DP V�WKLV� \HDU�� DQG�ZH
SURYLGHG�WHQ�RI� WKHP �� $V�LQ�SUHYLRXV�\HDUV�� ZH�P DGH�XS�VHWV�IURP� RXU�RZQ�JURXS�RU
MRLQHG�XS� ZLWK� RWKHUV�� + RZHYHU�VHYHQ�RI� RXU�ROGHU�JLUOV�KDG�D�QHZ� H[ SHULHQFH�²
P DNLQJ� XS�D�VHW�ZLWK�D�ORQH�ODG�� / L] ] L�SDUWQHUHG�KLP� DQG�KH�WDONHG�WKHP� WKURXJK�D
GDQFH�WKH\� KDG�QHYHU�GRQH�EHIRUH�DQG�WKH\� WKHQ�GDQFHG�LW�IRU�WKH�H[ DP LQHU��

7KH�JRRG�QHZV�LV�WKDW�DOO�WHQ�FDQGLGDWHV�SDVVHG�� RQH�ZLWK�FUHGLW�� DQG�WKH\�VKRXOG
DOO�EH� FRQJUDWXODWHG� IRU� WKH� H[ WUD� ZRUN� WKH\� SXW�LQWR� UHDFKLQJ� WKH� UHTXLUHG
VWDQGDUGV�DQG�WR�DOO�WKH�KHOS�WKH\� JDYH�WR�HDFK�RWKHU�LQ�OHDUQLQJ� WKH�GDQFHV��7KDQNV
WR�5RE\ Q�+ DFNZHOO�IRU�UHWXUQLQJ� WR�WKH�FODVV�WR�SDUWQHU�RWKHUV�ZKHUH�UHTXLUHG�� 7KH
UHVXOWV�ZHUH�

* UDGH��

/ HRQD�&KDOP HUV &UHGLW

* UDGH�� �

%HWKDQ�( YDQV / OR\ G�( YDQV

5HEHFFD�* RRGH / DXUHQ�. H\

* UDGH�� ��

9LFWRULD�* UD\ ODQG ( P LO\� / RYHORFN

* UDGH�� 9

$OH[ DQGUD�+ DFNZHOO / L]] L�+ XGDUW . LUVW\ �5XVVHOO

7KH\� ZLOO�UHFHLYH�WKHLU�DZDUGV�RQ�6XQGD\� 0 D\� � � WK� DW�D�7HD�' DQFH�LQ�WKHLU�KRQRXU�
DW�2 DNODQGV�6FKRRO�� : HHGVZRRG�5RDG�� : DOGHUVODGH�� &KDWKDP �� � ���� ²� � ���� SP �� $OO
DUH�ZHOFRP H�

: H�ZHUH�YHU\� VRUU\� WR�VD\� JRRGE\ H�WR�3DP HOD�) DUUHOO�LQ�- DQXDU\� DV� VKH�VWDUWHG�D
QHZ� MRE� LQ�/ RQGRQ�� 7KH�MXQLRU�FODVV�ZDV� VWDUWHG�LQ�1 RYHP EHU�� ���� DQG�ZKHQ�ZH
VSOLW�LQWR�WZR�URRP V�D�IHZ� \ HDUV�ODWHU�� 3DP� WDXJKW� WKH�EHJLQQHUV�� 6R�IRU�WKH�ODVW
VHYHQ�RU�HLJKW�\ HDUV� VKH�SURYHG�WR�EH�DQ�H[ FHOOHQW� WHDFKHU�� FROOHDJXH�DQG�IULHQG�
6KH�ZDV�UHVSRQVLEOH�IRU�WHDFKLQJ� WKH�* UDGH�� V�IRU�WKH�ODVW�WKUHH�\ HDUV�DQG�FDQ�WDNH
WKH�FUHGLW�IRU�WKHLU�H[ DP� VXFFHVV�DQG�FRQWLQXHG�JRRG� SURJUHVV�� : H�P LVV�KHU�EXW
ZLVK�KHU�ZHOO�� / XFNLO\� ZH�SHUVXDGHG�%DUEDUD�0 HDGH�� ORQJ� VWDQGLQJ� P HP EHU�RI� WKH
$VVRFLDWLRQ�� WR� WDNH�RYHU�WKH�EHJLQQHU·V� FODVV�DQG� KRSH� WKDW�VKH� ZLOO�HQMR\� WKH
FKDOOHQJH�DQG�VWD\ �

$V�HYHU��VLQFHUH�WKDQNV�WR�DOO�WKH�UHODWLYHV�DQG�IULHQGV�IRU�WKHLU�LQWHUHVW�DQG�VXSSRUW�

0 DUJDUHW�$QQH�5 REHUWVRQ 0 HGZ D\� 	� ' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ
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,� ILUVW�P HW�0 UV�6WHSKHQVRQ�LQ�WKH�P LG��� V��MXVW�DERXW�WKH�WLP H�VKH�DQG�&ROLQ�IRXQGHG�. $66 �

6KH�UHP DLQHG�D�YHU\� SULYDWH�SHUVRQ�²� HYHQ�KHU�ZRUN�� DV�D�+ HDG�7HDFKHU�ZDV�RQO\� D�TXHVWLRQ�RI� ´ ,
EHOLHYH�VKH�LV�+ HDGP LVWUHVV��EXW�QRW�YHU\� VXUH�µ

6KH�DQG�KHU�KXVEDQG�ZHUH�YHU\� VXSSRUWLYH�RI� DOO�WKH�IOHGJOLQJ� 6FRWWLVK�6RFLHWLHV�DQG� SHRSOH�WULHG
YHU\� KDUG�WR�GDQFH�DV�ZHOO�DV�WKH\� FRXOG�ZKHQ�VKH�FDP H�� NHHSLQJ� LQ�VWULFW�OLQHV�� SUHFLVH�VWHSV�DQG�VR
RQ�� + DYLQJ� VDLG�WKDW�� SUREDEO\� DOO�QDWLYH�6FRWV�� DV�LW�ZHUH�� KDG�D�JRRG�JURXQGLQJ�� VLQFH�FRXQWU\
GDQFLQJ�ZDV�SDUW�RI�WKH�6FRWWLVK�6FKRRO�3 �( ��FXUULFXOXP ��+ RZHYHU��VSRXVHV�DQG�IULHQGV�ZHUH�HDJHU�WR
MRLQ�LQ��DQG�LI�WKH�P RUH�ZRROO\� RU�H[ XEHUDQW�P DGH�KHU�́ KDLU�FXUOµ�� VKH�ZDV�P XFK�WRR�SROLWH�WR�VKRZ� LW�
��RU�RQO\� WKH\� GLGQ·W�QRWLFH�

&RP LQJ� E\� IDFVLP LOHV�RI� WZR�SLHFHV�RI� KHU�DFDGHP LF�ZRUN�� ZH�OHDUQHG�YHU\� ODWH�WKDW�VKH�ZDV�' RFWRU
6WHSKHQVRQ� �RULJLQDOO\� ' RFWRU�6FRWW��� 7KH�SUHIDFH�WR�KHU�3K'� WKHVLV� LV� LQWULJXLQJO\� VSDUVH�� DV� ,
VXSSRVH� LW�ZRXOG� EH�� FRQILQLQJ� RQO\� WR� KHU� ´ DFDGHP LF� FDUHHUµ�� - HVVLH� : KLWH� : LJKWRQ� 6FRWW
P DWULFXODWHG�DW�6W�$QGUHZV�8 QLYHUVLW\ �� 7KHUH�LV�� RGGO\ �� QR�GDWH�RQ�WKH�3K' �� EXW�RWKHU�LQIRUP DWLRQ
SODFHV�LW�EHWZHHQ�� ���� DQG�� ��� �� $� ORQJ�TXRWH�IURP� WKH�3UHIDFH�VWDWHV�

´ ,� P DWULFXODWHG�LQ�2 FWREHU�� � � �� DQG�WKHQ�JUDGXDWHG�LQ�2 FWREHU�� ���� IROORZLQJ� D�FRXUVH�LQ�WKH
) DFXOW\� RI� $UWV�� ) LUVW�5DQN�� ) LUVW�3ODFH�LQ�6HQLRU�+ RQRXUV�( QJOLVK�� WKHQ�7KRP DV�7KRZ� 6FKRODUVKLS�LQ
WKH�' HSDUWP HQW�RI� ( QJOLVK�� �� � � � �� ,� JUDGXDWHG�0 DVWHU�RI� $UWV�ZLWK�) LUVW�&ODVV�+ RQRXUV�LQ�( QJOLVK
/ DQJXDJH�DQG�/ LWHUDWXUH�� 0 HGLDHYDO�DQG�_0 RGHUQ�LQ�2 FWREHU�� ��� �� VLQFH�ZKHQ�� RQ�EHLQJ� DZDUGHG
WKH�%HUU\� 5HVHDUFK�6FKRODUVKLS�LQ�( QJOLVK�� ,�KDYH�FRQWLQXRXVO\� HQJDJHG�LQ�UHVHDUFK�RQ�WKH�́ 6RXUFHV
RI� 6SHQVHU·V�' LFWLRQµ�LQ�WKH�6KHSKHDUGHV� &DOHQGDUµ�� ,Q�� ��� �� WKH�&DUQHJLH�7UXVWHHV�P DGH�P H�D
JUDQW�RI�…� � � µ

+ HU�WKHVLV� VHHNV�WR�VKRZ� KRZ� WKH�( QJOLVK� / DQJXDJH�FDP H�IURP� WKH�FROG�� DV�LW�ZHUH�� IURP� D�WLP H
ZKHQ�/ DWLQ�DQG�) UHQFK�ZHUH�WKH�RQO\� SURP LQHQW�ODQJXDJHV�LQ�OLWHUDU\� DQG�OHJDO�OLIH�� DQG�KRZ�Z RUGV
ZHUH�WUDZOHG�IURP�P DQ\�VRXUFHV��HVSHFLDOO\� 1 RUWKHUQ�DQG�' LDOHFW�IRUP V�

,Q�� �� � � � � �� 0 UV�6WHSKHQVRQ�EHJDQ�VRP H�UHVHDUFK�ZKLOH�DW�' XQGHH�7UDLQLQJ� &ROOHJH�IRU�7HDFKHUV�
EXW�DV�VKH�ZULWHV�KHU�SURIHVVLRQDO�ZRUN�́ FDXVHG�P H�WR�UHP RYH�WR�( QJODQG�� DQG�RQ�EHLQJ� IUHHG�IURP
SURIHVVLRQDO�GXWLHV�LQ�' HFHP EHU�� ���� ,� UHVXP HG�WKH�UHVHDUFK�DEDQGRQHG�QHDUO\� ��� \ HDUV�HDUOLHUµ�
7KLV� UHVHDUFK� ZDV� RQ� ´ ( GXFDWLRQ� LQ� WKH� %XUJK� RI� ' XQGHH�LQ� WKH� ( LJKWHHQWK� &HQWXU\ µ�� DQG� LV
IDVFLQDWLQJ� LQ�LWV�GHVFULSWLRQ�RI� WKH�KXJH�YDULHW\� RI� VFKRROV�DQG�KRZ� WKH\ �� DQG�WKHLU�SXSLOV�ZHUH
IXQGHG��ZLWK�P XFK�FRP P HQWDU\� DURXQG�WKH�VRFLDO�FRQWH[ W�WRR�

0 \� P RWKHU�IRXQG�WKLV�IUDJP HQW�RI� D�VP DOO�YHUVH�P \� IDWKHU�ZURWH�WR�0 UV�6WHSKHQVRQ�DQG�&ROLQ�� EXW
ZH�GRQ·W�NQRZ� WKH�RFFDVLRQ�²� SHUKDSV�KHU�UHWLUHP HQW"�0 D\ EH�P \� SDUHQWV·� P RYH�WR�7DXQWRQ��%RWK�LQ
� ��� � "�RU�SRVVLEO\� DW�&ROLQ·V�GHDWK�

7KH\� ZHUH�JRRG�GD\V��WKH�ROG�GD\V
: KHQ�\ RX�JUDFHG�RXU�GDQFLQJ� IORRU
,W�ZDV�́ P LQG�\ RXU�FRUQHUV��ZDWFK�\ RXU�IHHWµ
,QVWUXFWLRQV�E\� WKH�VFRUH�

: H�VWURYH�DP DLQ�WR�HDUQ�\ RXU�SUDLVH
7R�VKRZ� KRZ�Z H�FRXOG�OHDUQ
: KLOH�,�FRXOG�RQO\� P RYH�OLP H�VRP H
' HP HQWHG�SDFK\ GHUP �

,�P LQG�KRZ� UHJDOO\�\ RX�VZHSW
¶&URVV�GDQFH��LQ�UHHOV�RI�WKUHH
: KLOVW�&ROLQ�P RYHG�RQ�OLJKWHVW�IRRW
7R�P HHW�\ RX�HDVLO\ �

,�P LQG�WKH�HQY\� LQ�P \�VRXO
$V�P DWFKLQJ�WR�KLV�SDFH
0 \� IHHW�ZRXOG�VSOD\ ��DYRLGLQJ�MXVW
$·� IDOOLQJ�RQ�P \� IDFH

�3RVVLEOH�VRP H�YHUVHV�P LVVLQJ�� RQH�VKHHW�JRHV
RQ��

$QG�VR�WKH�VRQJ�LV�HQGHG�� �� \ HW
7KH�P HORG\� OLQJHUV�RQ�
7KH�P HP RULHV�IURP� ZLWKLQ�WKH�KHDUW
$UH�QHYHU�SDVW�RU�JRQH�

$QG�LI�ZLWKLQ�&HOHVWLDO�+ DOOV
<RXUVHOI�DQG�&ROLQ�FKRRVH
7R�OHDG�WKH�GDQFH��EHIRUH�\ RX�GR
<RX·OO�OHW�XV�ODFH�\ RXU�VKRHV�



� �

,�GRQ·W�WKLQN�' DG�ZRXOG�KDYH�SHQQHG�WKLV�LI�KH·G�KDG�DQ\� LGHD�RI�KHU�OLWHUDU\� DFKLHYHP HQWV�� EXW�LW�ZDV
VR�W\ SLFDO�RI�KHU�WKDW�ZH�GLGQ·W��

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



� �

,� ILUVW�P HW�0 UV�6WHSKHQVRQ�P DQ\� \ HDUV�DJR�� ,� WKLQN�LQ�WKH�� ��� V�� $W�WKDW� WLP H�6KHHUQHVV�+ HDWKHU
&OXE� ZDV�RQO\� VWDUWLQJ� DQG�ZH�KDG�MXVW�P RYHG�IURP� RXU�H[ �5$)� 1 LVVHQ� KXW� WR�WKH�/ DERXU�+DOO�DW
+ DOIZD\� �QRZ� D�' RXEOH�* OD] LQJ�VDOHVURRP ��

: H�KDG�EHHQ�JUHDWO\� KHOSHG�E\� WKH�0 HGZD\� JURXS�DQG�KDG�H[ WHQGHG�RXU�UDWKHU�P HDJUH�UHSHUWRLUH�RI
6FRWWLVK�&RXQWU\� ' DQFLQJ�� ,� UDWKHU�OLNHG�´ / D�5XVVHµ�EXW�KDG�IRUJRWWHQ�SDUW�RI� WKH�VHTXHQFH�� VR�� OLNH
&DSWDLQ�. LUN�� ,� ´ EROGO\� ZHQWµ�QRW�LQWR�RXWHU�VSDFH�� EXW�WR�0 UV�6WHSKHQVRQ�� ZKR�QRW�RQO\�VHQW�P H�WKH
LQVWUXFWLRQV�EXW�RIIHUHG�WR�FRP H�WR�6KHHUQHVV�WR�WHDFK�LW�

6KH�FDP H�DW�LQWHUYDOV�DIWHU�WKDW�DQG�SXW�XV�WKURXJK�RXU�SDFHV�� 1 R�P HDQ�WDVN�� 6KH�WDXJKW�XV�TXLWH�D
QXP EHU�RI� GDQFHV�� $P RQJ� WKRVH�WKDW�VSULQJ� WR�P LQG�DUH�´ %RQQLH�%UX[ µ�� WKH�´ %RQQ\� / DVV�RI� %RQ
$FFRUGµ�DQG�́ 0 DFGRQDOG�RI�6OHDWµ�

0 \� ODWH� KXVEDQG� ZDV� D� JUHDW�DGP LUHU�RI� 0 UV� 6WHSKHQVRQ�� KHU�VWHSV�� WLP LQJ� DQG� EHDULQJ� DOO
DFFRP SOLVKHG�ZLWK�VHHP LQJO\� HIIRUWOHVV�HDVH�

$W�RQH�RI�RXU�%XUQV�6XSSHUV�� P \� KXVEDQG�JDYH�WKH�WRDVW�́7R�WKH�/ DVVLHVµ�� DQG�0 UV�6WHSKHQVRQ�ZDV
JLYLQJ� WKH�UHSO\ �� + H�� RXW�RI� GHYLOP HQW�� DV�ZHOO�DV�SUDLVLQJ� WKH�EHDXW\� HWF�� RI� WKH�ODGLHV�SRLQWHG�RXW
VRP H�RI� RXU�OLWWOH�́ TXLUNVµ�HWF�� 0 UV�6WHSKHQVRQ�DEDQGRQHG�KHU�SUHSDUHG�VSHHFK�DQG�DQVZHUHG�KLP
LQ�NLQG��DQG�ZH�OLVWHQHG�WR�DQ�H[ FKDQJH�RI�IULHQGO\� EDQWHU��ZKLFK�ZDV�KLJKO\� HQWHUWDLQLQJ�

0 UV�6WHSKHQVRQ�P DGH�DOO�KHU�RZQ�EDOO�JRZQV��XVLQJ� D�YLQWDJH�WUHDGOH�VHZLQJ� P DFKLQH�� EXW�DOO�LQVLGH
VHDP V�ZHUH�RYHUVWLWFKHG�E\� KDQG��XVLQJ�EHDXWLIXO��WLQ\� KHPP LQJ� VWLWFKHV�� $� QXP EHU�RI�WKHVH�GUHVVHV
ZHUH�VROG�LQ�ODWHU�\ HDUV�� DQG�WKH�SURFHHGV�JLYHQ�WR�D�&KLOGUHQ·V�6RFLHW\ �� ,� WKLQN�&DOHGRQLDQ�� ZKLFK
0 UV�6WHSKHQVRQ�KDG�VXSSRUWHG�RYHU�P DQ\�\ HDUV�� ,� ZRXOG�QRW�EH�DW�DOO�VXUSULVHG�WR�KHDU�WKDW�HYHQ
QRZ� VRP H�DUH�ODQJXLVKLQJ� LQ�ZDUGUREHV�´ WRR�JRRG�WR�WKURZ� DZD\ µ�� EXW�WRR�P XFK�RXW�RI� IDVKLRQ�WR
ZHDU�QRZDGD\V�

7KRVH�RI� XV�ZKR�UHP HP EHU�0 UV�6WHSKHQVRQ�ZLOO�DOZD\V� WKLQN�RI� KHU�ZLWK� SULGH�� DGP LUDWLRQ�DQG
JUDWLWXGH�

&KULVVLH�%DOODUG 6KHHUQHVV�+ HDWKHU�&OXE

7R�P DQ\� ZKR�NQHZ� KHU�� 0 UV�6WHSKHQVRQ�ZDV�DIIHFWLRQDWHO\� NQRZQ�DV�´ 0 $0 $� . $66 �µ�: KHWKHU�VKH
ZDV�DZDUH�RI�LW��ZH�GRQ·W�NQRZ��EXW�LW�ZDV�QRW�XWWHUHG�ZLWKLQ�KHU�UDQJH�RI�KHDULQJ�

,Q�WKH�HDUO\�\ HDUV�� EHIRUH�WKH�GDQFH�́ ) XJDO�) HUJXVµ�ZDV�DURXQG��¶: DYHUOH\ µ�ZDV�D�SRSXODU�GDQFH�DQG
,� UHP HP EHU�RQ�RQH�RFFDVLRQ�ZKHQ�0 DXUHHQ�DQG�,� ZHUH�IRXUWK� FRXSOH�� 0 UV�6WHSKHQVRQ�ZDV�WKLUG
ODG\ �

' XULQJ�WKH�GDQFH��P XFK�WR�RXU�DQQR\ DQFH��RXU�VHW�GLG�WKH�GDQFH�DV�SHU�ERRN��ZKHUHDV�WKH�RWKHU�VHWV
WDSSHG�WKH�EHKLQGV�RU�́ WZL]] OHGµ�WKH�P HQ�RU�ODGLHV�DV�DSSURSULDWH�DV�WKH\� SDVVHG�EHKLQG�WKHP� LQ
WKH�RSHQLQJ�VL[ WHHQ�EDUV�

: KHQ�LW�FDP H�WR�P \� WXUQ�� ,�P XVW�KDYH�KDG�%5$,1� ) $' (� EHFDXVH�,�SOD\ IXOO\� WDSSHG�WKH�ODGLHV�EHKLQGV
XQWLO�LW�FDP H�WR�0 UV�6WHSKHQVRQ��WKHQ�P \� KDQG�IUR] H�RQ�WKH�ZD\� GRZQ�7KH�GDQFH�FRQFOXGHG�DQG�0 UV
6WHSKHQVRQ�DSSURDFKHG�� 7KLQNLQJ� WKH�ZRUVW�,� DZDLWHG�WKH�GUHDGHG�GUHVVLQJ� GRZQ�� RQO\� WR�KHDU�KHU
VD\� ´ 0 U�3RSH��GRQ·W�,�JHW�D�WXUQ�µ

6R�WKHUH�ZDV�DIWHU�DOO�D�VSDUNOH�RI�P LVFKLHI�EHKLQG�WKDW�GRXU�H[ WHULRU�

' HQQLV�3 RSH 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ

 



��
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7KLV�OLWWOH�WUHDWLVH�RQ�WKH�ORYHO\� ODQJXDJH�ZH�VKDUH�LV�RQO\� IRU�WKH�EUDYH�� $� OLQJXLVW�� WKH�RULJLQDO�DXWKRU
XQNQRZQ��SDVVHG�LW�RQ��3HUXVH�DW�\ RXU�OHLVXUH�� ( QJOLVK�ORYHUV�

5HDVRQV�: K\� 7KH�( QJOLVK�/ DQJXDJH�,V�6R�+ DUG�7R�/ HDUQ�

� � 7KH� EDQGDJH� ZDV� ZRXQG� URXQG� WKH
ZRXQG�

� � 7KH� IDUP� ZDV� XVHG� WR� SURGXFH
SURGXFH�

� � 7KH�GXP S� ZDV� VR� IXOO�WKDW�LW�KDG� WR
UHIXVH�P RUH�UHIXVH�

� � : H�P XVW�SROLVK�WKH�3ROLVK�IXUQLWXUH�

� � + H�FRXOG�OHDG�LI� KH�ZRXOG�JHW�WKH�OHDG
RXW�

� � 6LQFH�WKHUH�LV�QR�WLP H�OLNH�WKH�SUHVHQW�
KH�WKRXJKW�LW�ZDV�WLP H�WR�SUHVHQW�WKH�SUHVHQW�

� � $� EDVV�ZDV�SDLQWHG�RQ�WKH�KHDG�RI� WKH
EDVV�GUXP �

� � : KHQ�VKRW�DW�� WKH�GRYH�GRYH�LQWR�WKH
EXVKHV�

� � 7KH� VROGLHU� GHFLGHG� WR� GHVHUW�KLV
GHVVHUW�LQ�WKH�GHVHUW�

� � � ,�GLG�QRW�REMHFW�WR�WKH�REMHFW�

� � � 7KH� LQVXUDQFH� ZDV� LQYDOLG� IRU� WKH
LQYDOLG�

� � � 7KHUH�ZDV�D�URZ� DP RQJ� WKH�RDUVP HQ
DERXW�KRZ� WR�URZ�

� � � 7KH\� ZHUH� WRR�FORVH� WR� WKH� GRRU�WR
FORVH�LW�

� � � 7KH�EXFN�GRHV�IXQQ\� WKLQJV�ZKHQ�WKH
GRHV�DUH�SUHVHQW�

� � � $� VHDP VWUHVV�DQG�D�VHZHU�IHOO�GRZQ�D
VHZHU�OLQH�

� � � 7R�KHOS�WKH�SODQWLQJ��WKH�IDUP HU�WDXJKW
KLV�VRZ� WR�VRZ�

� � � 7KH�ZLQG�ZDV�WRR�VWURQJ� WR�ZLQG�WKH
VDLO�

� � � $IWHU�D� QXP EHU�RI� LQMHFWLRQV� P \� MDZ
JRW�QXP EHU�

� � � 8 SRQ�VHHLQJ� WKH�WHDU�LQ�WKH�SDLQWLQJ� ,
VKHG�D�WHDU�

�� � ,�KDG�WR�VXEMHFW�WKH�VXEMHFW�WR�D�VHULHV
RI�WHVWV�

� � � + RZ� FDQ�,� LQWLP DWH�WKLV�WR�P \� LQWLP DWH
IULHQG"

/ HW·V�IDFH�LW�³� ( QJOLVK� LV�D�FUD] \� ODQJXDJH�� 7KHUH�LV�QR�HJJ� LQ�HJJ SODQW�QRU�KDP� LQ� KDP EXUJHU�
QHLWKHU�DSSOH�RU�SLQH�LQ�SLQHDSSOH�� ( QJOLVK�P XIILQV�ZHUHQ·W�LQYHQWHG�LQ�( QJODQG�RU�) UHQFK� IULHV�LQ
) UDQFH�� 6ZHHW�P HDWV�DUH�FDQGLHV�ZKLOH�VZHHWEUHDGV�� ZKLFK�DUHQ·W�VZHHW�� DUH�P HDW�� : H�WDNH�( QJOLVK
IRU�JUDQWHG��%XW�LI�ZH�H[ SORUH�LWV�SDUDGR[ HV��ZH�ILQG�WKDW�TXLFNVDQG�FDQ�ZRUN�VORZO\ �� ER[ LQJ� ULQJV�DUH
VTXDUH�DQG�D�JXLQHD�SLJ� LV�QHLWKHU�IURP� * XLQHD�QRU�LV�LW�D�SLJ�� $QG�ZK\� LV�LW�WKDW�ZULWHUV�ZULWH�EXW
ILQJHUV�GRQ·W�ILQJ�� JURFHUV�GRQ·W�JURFH�DQG�KDPP HUV�GRQ·W�KDP "

$OP D�+ ROODQGV &REWUHH�DQG�0 HGZ D\

6FRWWLVK�+ LJKHU�/ HDYLQJ� &HUWLILFDWH�3DSHUV�²� + LJKO\� FRQILGHQWLDO
: H�KDYH�UHFHLYHG�D�OHDN�IURP� WKH�6FRWWLVK�( GXFDWLRQ�' HSDUWP HQW�²� ZLWK�UHJLRQDO�YDULDWLRQV�

' 5$) 7�+ ,* + ( 5� * 5$' (� 0 2 ' ( 51� 0 $7+ ( 0 $7,&6� 3$3 ( 5� ����� � + ,* + / <�&2 1 ) ,' ( 1 7,$/ �
* / $6* 2 :� 5 ( * ,2 1 1 DP H����������������������� 1 LFNQDP H�������������������� * DQJ�QDP H

� � 6KXJJ LH�KDV�ERXJKW�KDOI�D�NLOR�RI� FRFDLQH
IRU�GLVWULEXWLRQ�� + H�ZDQWV�WR�P DNH��� � �� RQ�WKH
GHDO�DQG�VWLOO�SD\� 0 DG�0 DON\� KLV�� � �� SURWHFWLRQ
P RQH\ ��+ RZ� P XFK�P XVW�KH�FKDUJH�IRU�D�JUDP "

� � : HH�' DYLH�UHFNRQV�KH·OO�JHW�…�� ���� H[ WUD
0 DUULDJH�$OORZDQFH�D� ZHHN�LI� KH�WLHV� WKH� NQRW
ZLWK� ) DW�$OLFH�� ( YHQ�LI� KH� VWHDOV� WKH� ULQJ�� WKH
ZHGGLQJ� ZLOO�FRVW�KLP� …��� �� $QG�KH·OO�KDYH�WR
VWDUW�EX\ LQJ� WZR�ILVK�VXSSHUV�HYHU\� QLJKW�LQVWHDG
RI� RQH�� + RZ� ORQJ� ZLOO� LW�EH�EHIRUH�' DYLH�ZLVKHV
KH·G�VWD\ HG�VLQJOH"

� � : KHQ�5DQJHUV�SOD\� &HOWLF�� WKHLU�IDQV
VLQJ� 7KH� 6DVK� HYHU\� � �� P LQXWHV� ZKHQ
WKH\ ·UH�ZLQQLQJ� DQG�HYHU\� � �� P LQXWHV�ZKHQ
WKH\ ·UH� ORVLQJ�� + RZ� P DQ\� WLP HV� GLG� WKH\
VLQJ�LW�DW�ODVW�VHDVRQ·V�&XS�) LQDO"

� � - RH\� DQG�' DYLH�VWROH�D�� ���� JUHHQ
7R\ RWD�� ���� * /� ZLWK��� ����� RQ�WKH�FORFN�³
DQG� JRW�D� JUDQG� IRU�LW�� + RZ� P XFK� P RUH
ZRXOG�WKH\� KDYH�JRW�LI� LW�KDG�EHHQ�P HWDOOLF
VLOYHU�� GRQH� �� ����� P LOHV� DQG� KDG� ORZ
SURILOH�W\ UHV"



� �

� � - DNH�WKH�) ODNH�DQG�) LQJHUV�JRW�JUDVVHG
XS� IRU�GHDOLQJ� VSHHG�� 7KH�) ODNH�JRW�� �� P RQWKV
EXW�) LQJHUV� JRW��� \ HDUV�� + RZ� P DQ\� P RUH
SUHYLRXV�FRQYLFWLRQV�GLG�) LQJHUV�KDYH"

( ; 75$�&5( ' ,7�� : KR�ZDV�) LQJHUV·�%ULHI"



��

( ' ,1 %8 5* + � %2 5 ' ( 56� 5( * ,2 1 �� 1 DP H����������������������� 5XJE\� &OXE������������������ ' DGG\ ·V
&RP SDQ\

� � * DYLQ�KDV�D�VSDUH�WLFNHW�IRU�- XOLDQ�&ODU\
DW�7KH� ) HVWLYDO�) ULQJH�� %XW�%HQML� DQG� $GULDQ
%2 7+� ZDQW�WR�JR�ZLWK�KLP ��+RZ� ORQJ�GRHV�KH�FU\
EHIRUH�JLYLQJ�WKHP� WKH�WLFNHWV"

� � + DOI� RI� 3HWHU·V�IULHQGV�VD\� WKDW�WKH\� ZHQW
WR�VFKRRO�ZLWK�( ZDQ�0 F* UHJRU�� $QRWKHU�WKLUG�VD\
WKH\� ZHUH� * RUGRQ� %URZQ·V� IODW� P DWH� DW
8 QLYHUVLW\ �� $� VL[ WK� VD\� WKDW�WKHLU�GDG� SOD\ HG
UXJE\� ZLWK� 7RQ\� %ODLU·V� GDG� DQG� WKH� UHVW�VD\
6HDQ�&RQQHU\� ZDV� WKHLU�P LONP DQ�� 2 QO\� RQH� LV
WHOOLQJ�WKH�WUXWK��VR�KRZ� P DQ\� IULHQGV�GRHV�3HWHU
KDYH"

� � 7RGG�ZDQWV� WR� EH� D� ODZ\ HU�� EXW�LV� DV
WKLFN� DV� ( GLQEXUJK� &DVWOH�� + LV� GDGG\� LV� D

) UHHP DVRQ�DQG�D�4 &�� + RZ� ORQJ�EHIRUH�7RGG
EHFRP HV�WKH�/ RUG�$GYRFDWH"

� � 7DP VLQ·V� 3HUVRQDO�7UDLQHU�FKDUJHV
…���� D�ZHHN��EXW�KDV�VH[� ZLWK�KHU�ZKHQHYHU
VKH�ZDQWV�LW�� - DVP LQ·V� / LIH�&RDFK� FKDUJHV
…��� D� ZHHN�EXW�KDV� UHIXVHG� DOO�VH[ XDO
DGYDQFHV�� : KLFK�RQH�RI� WKH�ZRP HQ�ZHLJKV
� �� VWRQH"

� 3ULQFHV� 6WUHHW�LV� ����� \ DUGV� ORQJ�
2 Q�DYHUDJH�� WKHUH�LV� VRP HRQH�EHJJ LQJ� IRU
P RQH\� HYHU\� � ��� \ DUGV�� <RX� ZDON� DW�� ��
P LOHV�DQ� KRXU�� + RZ� ORQJ� ZLOO� LW� WDNH�LI� \ RX
WHOO�WKHP� DOO�WR�VRG�RII� DQG�ZRUN�IRU�D�OLYLQJ"

+ ,* + / $1 ' 6� 5( * ,2 1 1 DP H����������������� * OHQ������������������ &ODQ

� � $IWHU�+ HFWRU·V�GHDWK�� $UFKLH�KDV�WR�SD\
' HDWK� ' XW\� RQ� * OHQERJOH�� : LWK� �� ����� DFUHV�
$UFKLH�P XVW�SD\� …� ���� IRU�WKH�ILUVW�� � ����� DFUHV
DQG��� S� SHU�DFUH�IRU�WKH�UHP DLQGHU�� LQFOXGLQJ
9$7��+ RZ� P DQ\� SHRSOH�DFWXDOO\� JLYH�D�WRVV"

� � $Q� $IUR�$P HULFDQ� FDOOHG� =DFKDU\
2 ELVDQMR� . RNRERER� DVNV� D� 7DUWDQ� 6KRS� LQ
,QYHUQHVV�LI�KH�KDV�DQ\� 6FRWWLVK�* HQHDORJ\ �� + RZ
ORQJ� GRHV�LW�WDNH�WR�IORJ�KLP� IXOO�+ LJKODQG�GUHVV
DQG�P DWFKLQJ�NLOWV�IRU�KLV�ZLIH�DQG�� �� NLGV"

� � ,I� DQ�$EHUGHHQ�VXSSRUWHU�ODLG�HYHU\
VKHHS�LQ�* UDP SLDQ�5HJLRQ�HQG�WR�HQG�� KRZ
P DQ\� SHRSOH�ZRXOG�EH�VXUSULVHG"

� � ,I� \ RX� FDXJKW�D�/R FK� 1 HVV�0 RQVWHU
� � �� IHHW�ORQJ� DQG�HDFK�IRRW�ZHLJKHG��� � EV�
KRZ� P XFK�P RQH\� ZRXOG�\ RX�P DNH�E\�VHOOLQJ
\ RXU�H[ FOXVLYH�VWRU\� DQG�SLFWXUHV"

� � 6RUU\ �� TXHVWLRQ��� KDV�EHHQ�GHOD\ HG
E\� KHDY\�VQRZIDOO�DQG�ZLOO�EH�KHUH�DV� VRRQ
DV� WKH� &RFNEULGJH� ³� 7RP LQWRXO�URDG� UH�
RSHQV�LQ�WKH�VSULQJ�

$QRQ\ P RXV�$JHQW 6RP HZ KHUH�LQ�6FRWODQG�

$QG�ILQDOO\ ��WKH�P LUDFOHV�RI�P RGHUQ�WHFKQRORJ\ �

' ( $5� ( ' ,72 5�

: RRG�WKLV�EHH�DQ\� JRRG�IRXU�. $66 "� ,�P XVW�VWUHVV�H\ H�GLG�NQRW�ULJKW�LW�� ��

Spelli ng Bee

Eye halve a spelli ng chequer
I t came with my pea sea
It plainly marques four my revue
Miss steaks eye kin knot sea

Eye strike a key and type a word
And weight four it two say
Weather eye am wrong oar write
I t shows me strait a weigh

As soon as a mist ache is maid
I t nose before two long
And eye can put the error rite
I ts rare lea ever wrong

Eye have run this poem threw it
I am shore your pleased two no
I ts letter perfect all the weigh
My chequer tolled me sew
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