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7KLV�LV�P \�VL[ WK�HGLWLRQ�RI� WKH�1 HZVOHWWHU�� DQG�HDFK�WLP H�WKHUH�VHHP� WR�EH�IHZHU�KRXUV�LQ�WKH�GD\� WR
JHW�WKLQJV�GRQH�� 7KLV�\HDU�,� ZDV�KHOG�EDFN�E\� D�P LVEHKDYLQJ� FRP SXWHU�� ZKLFK�ZDV�RXW�RI� DFWLRQ�IRU
VHYHUDO�GD\V�� 0 DQ\� WKDQNV�WR�WKH�́ ROG�IDLWKIXOVµ��QRW�VR�P XFK�RI� WKH�́ ROGµ�� ,�KHDU�VRP H�VD\ �� ZKR�DUH
WKH�P DLQVWD\V� RI� WKLV�HGLWLRQ�� DV�HYHU�� 7KLV�ZLOO�EH�$ODQ�0 LOOV·V�ODVW�OHWWHU�IURP� %9,�� DV�KH�ZLOO�EH
UHWXUQLQJ� ´KRP Hµ�ODWHU�WKLV�P RQWK�� ,�DP� VXUH�ZH�DOO�KRSH�WKDW�KH�ZLOO�FRQWLQXH�WR�HQOLJKWHQ�XV�DERXW
KLV�QH[ W�H[ RWLF�SRVWLQJ�� HYHQ�LI� LW·V�EDFN�WR�0 HGZD\ �� ,� DP� JODG�WR�VD\� WKDW�WKHUH�DUH�DOVR�RQH�RU�WZR
QHZ� FRQWULEXWRUV�� ZKR�DFWXDOO\� YROXQWHHUHG�� ZLWKRXW�DQ\� DUP� WZLVWLQJ�� %XW�ZH�VWLOO�KDYH�URRP� IRU
P RUH��WKH�QH[ W�QHZVOHWWHU�LV�RQO\�VL[� P RQWKV�DZD\ ��VR�ZK\� QRW�JHW�VFULEEOLQJ�QRZ�

$OO�WKH�DQQLYHUVDU\� FHOHEUDWLRQV�ZHQW�YHU\� ZHOO�� DV�\RX�ZLOO�UHDG�IURP� WKH�UHSRUWV�� 7KLV�\HDU�� 0 HGZD\
FHOHEUDWHV�LWV��� WK� �DW�OHDVW��DQQLYHUVDU\ �� WKH�IRXQGDWLRQ�RI� WKH�$VVRFLDWLRQ�LV�WKRXJKW�WR�KDYH�EHHQ
HDUOLHU�WKDQ�� ��� �� EXW�WKHUH�LV�QR�DUFKLYH�P DWHULDO�WR�EDFN�WKLV�XS�� VR�LI� DQ\ RQH�RXW�WKHUH� NQRZV
DQ\ WKLQJ��GR�JHW�LQ�WRXFK�

,� VXJJ HVWHG� WKDW�ZH� P LJKW�VWDUW�D� ´ / HWWHUV� WR� WKH� ( GLWRUµ� VHFWLRQ�� EXW�DODV�� QRQH� KDV� EHHQ
IRUWKFRP LQJ�� ,� JXHVV�ZH�GRQ·W�GR�HQRXJK�WR�FDXVH�FRQWURYHUV\�� SHUKDSV�WKH�YHJHWDULDQV�ZLOO�VWULNH
EDFN��VHH�SDJH�� � �� RU�SHUKDSV� \RX�KDYH�RSLQLRQV�DERXW�ERRNLQJ� GDQFHV�� RU�WKH�FRVW�RI� WKH�QHZ
6FRWWLVK�3DUOLDP HQW�EXLOGLQJ« �� 2 QH�WKLQJ� ZKLFK�LQWHUHVWV�P H�LV�P \� SHUFHSWLRQ�WKDW�6FRWODQG�LWVHOI
KDV�FKDQJHG�RYHU�WKH�ODVW�IHZ� \ HDUV��2 Q�RXU�ODVW�YLVLW�� ,�ZDV�RFFDVLRQDOO\� P DGH�WR�IHHO�OLNH�DQ�DOLHQ�� ,
ZDV�HYHQ�FRUUHFWHG�LQ�P \� SURQXQFLDWLRQ�RI� P \�VXUQDP H�� �� DQG�,� ZRQGHUHG�KRZ� WKH�UHDO� ( QJOLVK�DUH
WUHDWHG�QRUWK�RI�WKH�%RUGHU�� ,�ZRXOG�ORYH�WR�UHFHLYH�DQ\� FRPP HQWV�
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7KH�FRP SHWLWLRQ�WR�VROYH�WKH�́ &OXHV�RI� D�9HJHWDEOH�1 DWXUHµ�EURXJKW�LQ�IRXU�HQWULHV�� DQG�,� DP� JODG�WR
UHSRUW�WKDW�WKLV�\HDU�ZH�KDYH�D�FOHDU�ZLQQHU��7KH�%UDLQ�RI� . $66� ����� LV�- RKQ�: DUQHU�RI�56&' 6� 5R\ DO
7XQEULGJH�: HOOV��DQG�KH�ZLOO�UHFHLYH�KLV�SUL] H�DW�WKH�$XWXP Q�' DQFH��RQ�� WK�1 RYHP EHU�

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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$QRWKHU�\ HDU��DQRWKHU�1 HZVOHWWHU�� 7KH�. $66� DQQXDO�* HQHUDO
0 HHWLQJ� WRRN�SODFH�RQ��� 2 FWREHU��� 3HWHU�KDV�VXPP DULVHG
WKH�P HHWLQJ� HOVHZKHUH�� 3HUVRQDOO\ �� ,� DP� KRQRXUHG�WR�KDYH
UHFHLYHG�D�P DQGDWH�IRU�P \�VHFRQG�\ HDU�DV�&KDULP DQ�� 2 QFH
DJDLQ�WKH�GDQFLQJ� VHDVRQ�KDV�VWDUWHG�� DQG�5LWD�DQG�,� KDYH
HQMR\ HG�WKH�ZHOFRP H�IURP� RQH�6RFLHW\� RU�DQRWKHU�RQ�P RVW
6DWXUGD\� HYHQLQJV� ²� ORWV� RI� JRRG� GDQFLQJ�� DOO�RYHU�WKH
FRXQW\ �� IURP� 2 USLQJWRQ�DQG�6HYHQRDNV�WR�' RYHU�DQG�,VOH�RI
7KDQHW�� 7KLV�\HDU�KDV�VHHQ�WKH�HP HUJHQFH�RI� D�QXP EHU�RI
QHZ� GDQFHV�²� ' UHDP� &DWFKHU�� 6LOYHU�* UH\ �� ) LIW\� <HDUV�2 Q
DP RQJ� RWKHUV� ²� ZKLFK� ,� VWLOO�KDYH�WR� P DVWHU�� EXW�LW�LV� D
FKDOOHQJH�� DQG�XVXDOO\� HYHU\ RQH�LV�SUHSDUHG�WR�KHOS�ZKHQ�,
JHW�ORVW�

2 QH� VHULRXV� P DWWHU� FDP H� XS� DW�WKH� . $66� $* 0 �� 7KH
OLFHQVLQJ� ODZV� DUH� FKDQJLQJ�� DQG� LW�DSSHDUV� WKDW�FOXE
IXQFWLRQV� P D\� UHTXLUH� D� OLTXRU�OLFHQFH� �FRVW�…� �� DW�WKH
P RP HQW�� IURP� WKH� ORFDO� P DJLVWUDWHV� FRXUW� LI� LWHP V
FRQWDLQLQJ� DOFRKRO�DUH�DZDUGHG�DV�SUL] HV� IURP� WKH�UDIIOH�
3HWHU�KDV�HQTXLUHG�RI� WKH�FRXUWV�DQG�KDV�KDG�FRQILUP DWLRQ�
3ULYDWH�IXQFWLRQV�� ZKHUH�WLFNHWV�DUH�RQO\� VROG�WR�P HP EHUV�RI� WKH�RUJDQLVLQJ� FOXE�� P D\� EH� H[ HP SW
IURP� WKLV�UHTXLUHP HQW��EXW�P RVW�FOXEV�KDYH�JXHVWV�IURP� RWKHU�FOXEV�DW�WKHLU�GDQFHV�� ,W�UHP DLQV�WR�EH
VHHQ�KRZ� WKLV�SURYLVLRQ�LQ�WKH�ODZ� ZLOO�EH�HQIRUFHG��EXW�\ RX�KDYH�EHHQ�ZDUQHG�

2 Q�D�VLP LODU�FRQFHUQ�� WKH�3XEOLF�3HUIRUP DQFH�SHRSOH�FRQWDFWHG�' DYLG�+ RZ� ZKR�SDVVHG�WKHP� RQ�WR
3HWHU�)RUURZ�� 7KH\� FODLP� WKDW�LI� D�FOXE�SXWV�RQ�D�´ 3XEOLF�3HUIRUP DQFHµ�D�OLFHQFH�LV�UHTXLUHG��' DYLG
WHOOV�P H�WKDW�WKLV�P DWWHU�ZDV�FRQVLGHUHG�P DQ\�\ HDUV�DJR�� DQG�WKDW�KH�UHVSRQGHG�DQG�KHDUG�QRWKLQJ
P RUH�� $SSDUHQWO\� WKH\� KDYH�ZRNHQ�XS�QRZ�� ,� DGYLVHG�3HWHU�WR�UHVSRQG�WKDW�. $66� RQO\� KDYH�WKH�7HD
' DQFHV� IRU�ZKLFK� ZH�GR� QRW�FKDUJH�DGP LVVLRQ�� DQG� WKH� $XWXP Q� ' DQFH� DQG� WKH� %DOO�ZKHUH�ZH
SUHVXP H�WKDW�WKH�EDQGV�FRQFHUQHG�KDYH�WKH�QHFHVVDU\� OLFHQFH�� $SSDUHQWO\ �� WKHUH�LV�DQ�RSWLRQ�IRU
. $66�� WR�WDNH�RXW�DQ�́ XP EUHOODµ�OLFHQFH�FRYHULQJ� DOO�. $66� FOXEV�� DQG�LI� WKLV�LV�D�YLDEOH�RSWLRQ�3HWHU
ZLOO�EULQJ� LW�WR�WKH�QH[ W�&RPP LWWHH�P HHWLQJ� IRU�GLVFXVVLRQ�� ,Q�WKH�P HDQ�WLP H�� LW�LV�SRVVLEOH�WKDW�WKLV
RUJDQLVDWLRQ�ZLOO�FRQWDFW�LQGLYLGXDO�FOXEV�

,� DP� ZULWLQJ� WKLV�MXVW�EHIRUH�WKH�. $66� $XWXP Q�GDQFH�� ,� KRSH�WR�VHH�ORWV�RI� \ RX�WKHUH�� DQG�DW�RWKHU
GDQFHV�RYHU�WKH�ZHHNV�WR�FRP H��0 HUU\� &KULVWP DV�DQG�D�+ DSS\� 1 HZ� \ HDU�ZKHQ�WKH\� FRP H�

' DYLG�0 HQ] LHV &KDLUP DQ

5 ( &2* 1 ,7,2 1� $7� / $67
- HDQ�$UP RXU�� ZKR�KDV�EHHQ�RQ�RXU�FRPP LWWHH�IRU�RYHU���
\ HDUV�DQG�ZDV�RXU�3UHVLGHQW�� � � �� ²� �� �� KDV�� DW�ORQJ� ODVW�� KDG
KHU�YDULHG�YROXQWDU\� ZRUN�DFNQRZOHGJHG�� ,Q�- XO\ �� VKH�DWWHQGHG
D� FHUHP RQ\� DW�WKH� + RXVH� RI� &RPP RQV� ZKHQ� WKH� 0 3� IRU
' DUWIRUG�� ' U�� + RZDUG� 6WRDWH�� SUHVHQWHG� KHU�ZLWK� DQ� DZDUG
FHUWLILFDWH�LQ�´ UHFRJQLWLRQ�RI� KHU�RXWVWDQGLQJ� VHUYLFH� WR� KHU
ORFDO�&RP P XQLW\ µ�� 7KH�SUHVHQWDWLRQ�WRRN�SODFH�LQ�WKH�7HUUDFH
0 DUTXHH��DORQJVLGH�WKH�7KDP HV�� IROORZHG�E\� WHD�DQG�FDNHV�

,W�DOO�VWDUWHG�LQ�� ���� ZKHQ�- HDQ�ZDQWHG�KHU�FKLOGUHQ�WR�OHDUQ
WR� VZLP� DQG� VKH� WRRN� RYHU� DV� 6HFUHWDU\� RI� WKH� %HDYHU
6ZLPP LQJ� &OXE� IRU�* UHHQKLWKH�DQG� 6ZDQVFRP EH�� 0 HHWLQJV
ZHUH�KHOG�LQ�KHU�KRXVH�DQG�WKH�FKLOGUHQ�XVHG�WR�VZLP� DW�WKH
RXWGRRU�SRRO�DW�* UHHQKLWKH�

$W�WKLV�WLP H�� VKH�EHFDP H�D�P HP EHU�RI� WKH�3DURFKLDO�&KXUFK
&RXQFLO�IRU�6ZDQVFRP EH�3DULVK� &KXUFK� RI� 6W�3HWHU�DQG� 6W
3DXO��DQG�VWLOO�LV��� DQG�KDV�EHHQ�HGLWRU�RI� WKH�3DULVK�0 DJD] LQH
IRU�RYHU���� \ HDUV�� 6KH�ZDV�� IRU�D�WLP H�� RQ�WKH�2 DVW�+ RXVH�( [ HFXWLYH�&RP P LWWHH�� DQG�LV�SUHVHQWO\ �
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VLQFH�� ��� �� VHFUHWDU\� �ZDV�WUXVWHH�� RI� WKH�6ZDQVFRP EH�$OP VKRXVH�&KDULW\ �� 6KH�KDV�KHOSHG�DW�WKH
6ZH\ QH�6FKRRO�DV�D�UHDGLQJ� DVVLVWDQW�� ZDV�D�6XQGD\� 6FKRRO�WHDFKHU�� DQG�KDV�EHHQ�D�YROXQWHHU�ZLWK
6W�- RKQ·V�$P EXODQFH�6HUYLFH�� VHUYHG�DV�D�&KXUFK� : DUGHQ�DW�KHU�FKXUFK� DQG�DV�6HFUHWDU\� RI� WKH
3�&�&�

' XULQJ�P XFK�RI�WKLV�WLP H�� - HDQ�ZDV�EULQJLQJ�XS�KHU�ILYH�FKLOGUHQ�VLQJOH�KDQGHG�IROORZLQJ� WKH�GHDWK�RI
KHU�KXVEDQG�LQ�� ���� DQG�ZRUNLQJ� IXOO�WLP H�IRU�' DUWIRUG�%RURXJK�&RXQFLO�� + RZ� KDV�VKH�KDG�WLP H�WR
GR�DOO�WKLV�$1 '� UHJXODUO\� FRP H�6FRWWLVK�&RXQWU\� ' DQFLQJ�� ,� ZLVK�,� NQHZ� KHU�VHFUHW�²� DV�WKH�. HQWLVK
7LP HV�UHSRUWHG��VKH�LV�VKHHU�- HDQ�LXV�

' DYLG�+ RZ * UDYHVHQG�DQG�' LVWULFW�6FRWWLVK�$VVRFLDWLRQ
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� �� 6WRQH�HQFLUFOLQJ�WKH
WLP HSLHFH

� ��2 Q�DFFRXQW�RI � � �� ,QIDQW�� WKH� H[ WHULRU�LV� QRW
ZDUP

� �� ' RQQLQJ�WKH�FUDFNHU � ��7DSSLQJ�ZLWKRXW�LOOXP LQDWLRQ � � ��7KH�GHYLO��KH�ZRXOG�EH

� ��0 HORG\ ��&RQGXFWRU��SRU
) DYRU

� ��1 XP EHU�RQH�%HUHW � � ��&DUVRQ�6LQJOH�7HQQHU

� �� : KDW�WKLUG�FRXSOH�VD\� LQ
6ORDQH�6TXDUH"

� ��7ZR�%LJ�$SSOHV � � ��7ZR�VKLQHUV

� ��0 LQLVFXOH�FRORXUOHVV
SUHYDULFDWLRQV

� � �� <RXU�SODFH�RU�P LQH�� DW��� RU
�� SP

� � �� �� ����� SRXQGV��

<RX�KDYH�WR�EH�D�FHUWDLQ�DJH�WR�DQVZHU�WKHVH��$QVZHUV�RQ�SDJH�� �

0 RQLFD�' UHZ 6KHHUQHVV�+ HDWKHU�&OXE

&/ 8 ( 6� 2 )� $� 9( * (7 $%/ (� 1 $78 5 (� ²� $1 6: ( 5 6� 72�4 8 ,=
� � : HHS�DERXW�KHU�� � � &KHUU\ ��

�
5HYHUVH�WKH�� � WK�OHWWHU�RI� WKH
* UHHN�DOSKDEHW��� �

7XUQLS

� � 6RXQGV� OLNH�D� EORRP LQJ
GRJ�� � �� �

&DXOLIORZHU ��
�

)RXQG� LQ� WKH� JURZLQJ� UDSH
GHVSLWH�VSUD\ LQJ� � �

* UDSH

� � 7KH� DQVZHU� could EH� D
OHP RQ�� � �

0 HORQ ��
�

´ �� NQRZ� D� EDQN� ZKHUH� WKH
ZLOG�« ��� EORZVµ�� � �

7K\ P H

� � 5XVW�in the DXWRP RELOH
perhaps (6)

&DUURW ��
�

6XEMHFW�UHODWLYHV�WR�SHUVLVWHQW
TXHVWLRQLQJ� � � �

3XP SNLQ

� � %ORZQ�LQ�GLVDSSURYDO�� � � 5DVSEHUU\ ��
�

$Q� XQZDQWHG� WKLUG� SHUVRQ
�� � �

* RRVHEHUU\

� � %HWUD\� RQH·V�DFFRP SOLFH
� � �

* UDVV � �
�

$Q�$UJHQWLQH�IUXLW"� � � � 7DQJHULQH

� � 5RWDWH� D� VP DOO�FKXUFK
� � �

6SLQDFK ��
�

$�SDLQWHU·V�IRRG�SHUKDSV�� � � 5DGLVK

� � $� JUHHQ�WKHDWUH�� � � 6DYR\ ��
�

$� 6KDNHVSHDUHDQ� FDUSHQWHU
�� �

4 XLQFH

� � $� YHU\� TXLHW� ) UHQFK
DUWLFOH�� � �

$SSOH ��
�

6KRRW�DW�QRWKLQJ� � � � 3RWDWR

� � � $�VWDOH�MRNH�� � � &KHVWQXW ��
�

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

' DP VRQ

� � � ,QH[ SHULHQFHG� DQG
FRQIXVHG�DSH�� � �� �

* UHHQ�3HD ��
�

0 HQ�DURXQG�ILIW\� � � � 0 HORQ

� � � 6RXQGV� DV� LI� VOLJKWO\
EXUQW��� �

&KDUG ��
�

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

3DUVOH\

� � � + DV� WKH� P DNLQJV� RI� DQ
RULHQWDO�FXWOHW��� �

/ HWWXFH ��
�

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

0 XVWDUG

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

5HG�&XUUDQW ��
�

$� IUHH�VWDWH�LQ�$IULFD�� � � 2 UDQJH

� � � + DV�WKH�FDW�KXUW�LWV�IRRW"
� � �

3DZSDZ ��
�

6RXQGV�OLNH�WZR�SHRSOH�DW�D
ODUJH�P HHWLQJ� � � � �� �

&RQIHUHQFH
3HDU

� � � 7KH� HUD� RI� WKH� WD[ L� ZH
KHDU�� � �

&DEEDJH � �
�

)RXQG� ZKHUHYHU� D� ZRP DQ
JRHV�� � �

0 DQJR

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

2 OLYH ��
�

$� - DSDQHVH�SURYLQFH�� � � 6DWVXP D

� � � $� ILUP� ILUP� KHDG�� � � &RFRQXW ��
�

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

%HHWURRW
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� � � 2 IW� UHSHDWHG� EDFNJURXQG
QRLVHV�RQ�VWDJH�� � �

5KXEDUE ��
�

3XW�RU�LQLWLDOO\�VWRUH�� � � 6SURXW

�� � 3HOW�ZLWK�VKRW��� � 3HSSHU ��
�

: HHGV�IURP� 6FDQGLQDYLD�� � � 6ZHGH

� � � %DFN� ODUJH� FDVN
OHJLVODWLRQ�� � �

: DOQXW ��
�

,Q�LQ�D�) UHQFK�LQQ�� � � $XEHUJLQH

�� � 1 RW�WKH�IUXLW�RI� D�6FRWFK
ILU�� � �

3LQHDSSOH ��
�

6RXQGV�OLNH�7HQQ\VRQ·V�ODG\
� � �

6KDOORW

�� � ) DWKHU·V�EDUJDLQ�ZH�KHDU
�� �

3DUVQLS ��
�

&U\� DERXW�WKH� FKRSSHG� XS
FRQJHU�� � �

&HOHU\

�� � ,·P� ORVW�LQ�WKH�ODE\ ULQWK
�� �

0 DL] H ��
�

$� 6WDIIRUGVKLUH�WRZQ�� � / HHN

�� � 6RXQGV� DQ� LQWHUIHULQJ
W\ SH�� � �

0 HGODU ��
�

,V� LQ� WKH� GRZQSRXU�� EXW�LV
XVXDOO\� GULHG�� �

5DLVLQ

0 DJJ LH�7DOERW 2 USLQJWRQ�DQG�' LVWULFW

* 5 $9( 6( 1 ' 
6� � � 7+� $11 ,9( 5 6$5 <
7KHUH�ZDV�DQ�H[ FLWLQJ� EX]]� DW� WKH�1 RUWKIOHHW�6FKRRO�IRU�* LUOV�RQ�� � WK� $SULO�� ZKHQ�� � �� GDQFHUV
JDWKHUHG� WR� FHOHEUDWH� WKH� �� WK� DQQLYHUVDU\� RI� WKH� * UDYHVHQG� DQG� ' LVWULFW�6FRWWLVK� $VVRFLDWLRQ�
9LVLWRUV�FDP H�IURP� DOO�RYHU�. HQW�DQG�EH\ RQG�� LQFOXGLQJ� P HP EHUV�ZKR�KDG�P RYHG�DZD\� P DQ\�\ HDUV
DJR��WR�VKDUH�LQ�WKH�SDUW\� DWP RVSKHUH�

$� EHDXWLIXOO\� LFHG�FDNH�EHDULQJ� WKH��5HG�/ LRQ�� HP EOHP� RI� * UDYHVHQG�6FRWWLVK�ZDV�RQ�GLVSOD\� �DQG
WKHQ�HDWHQ��� DQG�UHIUHVKP HQWV�ZHUH�H[ FHOOHQW�� LQFOXGLQJ� D�JODVV�RI� ZLQH�� ' DQFH�P XVLF�ZDV�SURYLGHG
E\� &DEHU�) HLGK�� ZKR�ZHUH�LQ�ILQH�IHWWOH�� DQG�WKH�SURJUDP P H�LQFOXGHG�WKH�GDQFH����� \ HDUV�<RXQJ�
GHYLVHG�VSHFLDOO\� IRU�WKH�RFFDVLRQ��7KH�GHOLJKWIXO�WDEOH�GHFRUDWLRQV�RI�OLWWOH�WXJ� ERDWV�� VXLWDEO\� QDP HG
���� \ HDUV�\RXQJ���UHIOHFWHG�* UDYHVHQG
V�ULYHUVLGH�KHULWDJH�

$�P RVW�HQMR\ DEOH�HYHQLQJ�ZDV�KDG�E\� DOO�

- HDQ�$UP RXU * UDYHVHQG�DQG�' LVWULFW�6FRWWLVK�$VVRFLDWLRQ

&$1 7( 5 %8 5 <�� � 7+ �$11 ,9( 5 6$5 <�%$ //
' LGQ·W�ZH�KDYH�D�OXYYHUO\� WLP H�WKH�GD\� ZH�ZHQW� WR�&DQWHUEXU\� 6W�� $QGUHZV��� WK� $QQLYHUVDU\� %DOO�
: KDW�IXQ�� * RRG�FRP SDQ\ �� JRRG�IRRG�� JUHDW�P XVLF�IURP� ' DYLG�+ DOO�DQG�KLV�EDQG�� DQG�ILQH�GDQFLQJ�
3HRSOH�IURP� DOO�RYHU�. HQW�FDP H�WR�FHOHEUDWH�ZLWK�XV�²� &DQWHUEXU\� 6FRWWLVK�� &REWUHH�� ' HDO�� ' RYHU�
* UDYHVHQG�� ,VOH�RI� 7KDQHW�� 0 DLGVWRQH�� 0 HGZD\� DQG�2 USLQJWRQ�� ,W�ZDV�JUDQG�WR�VHH�VR�P DQ\� GDQFHUV
MLJJLQJ� DQG�UHHOLQJ�� VHWWLQJ� DQG�WXUQLQJ�� 6R�P XFK� HQMR\ P HQW�� 6XFK� %RQKRP LH�� ( YHU\ RQH�EHQW�RQ
HQMR\ LQJ� WKHP VHOYHV�LQ�WKH�FRP SDQ\� RI� OLNH�P LQGHG�SHRSOH�DOO�LQWHQW�RQ�WKH�GDQFH�� $OO�WXUQHG�RXW�VR
EHDXWLIXOO\ �� IRUP DO�DQG�JUDFLRXV�LQ�NLOWV�DQG�JRZQ�DQG�SODLGV�RI�P DQ\� KXHV�DQG�FRORXUV�� $OO�WKLV�FDP H
WRJHWKHU�WR� SUHVHQW�D� VSHFWDFOH�RI� VRXQG� DQG� P RYHP HQW�� SURILFLHQF\� DQG� HOHJDQFH�� FRORXU�DQG
SDWWHUQ�� HQMR\ P HQW�DQG�HQWKXVLDVP �� $OO�DEO\� OHG�E\� RXU�0 &V�� 0 LNH�$UP VWURQJ� DQG�$QGUHZ� + HOEOLQJ�
ZKR�OLWHUDOO\� NHSW�HYHU\ RQH�RQ�WKHLU�WRHV�� $� FHOHEUDWLRQ�RI� IRUW\� \ HDUV�GHYRWLRQ�WR�6FRWWLVK�FRXQWU\
GDQFLQJ�� 6FRWWLVK�FXOWXUH�� SULGH�DQG�WUDGLWLRQ�� HIIRUW�DQG�LQGXOJHQFH�� SDWLHQFH�DQG�HQFRXUDJHP HQW�
: H�RZH�VR�P XFK�WR�RXU�WHDFKHUV�ZKLFK�KRSHIXOO\� ZH�LOOXVWUDWH�DQG�KRQRXU�LQ�RXU�GDQFLQJ�

' XULQJ�D�P RVW�HQMR\ DEOH�P HDO�' DYLG�+ RZ� RI�* UDYHVHQG�NLQGO\� SDLG�WULEXWH�WR�RXU�FOXE�DQG�� RI�FRXUVH�
WR�( LOHHQ�$\ FRWW�ZKR�KDV�WDXJKW�IRU�WKH�ZKROH�RI� RXU���� \ HDUV�� ' U�� %DUEDUD�$UP VWURQJ� SUHVHQWHG�D
EULHI� KLVWRU\� LQGLFDWLQJ� WKDW�RXU�QDP H�²� &DQWHUEXU\� 6W�� $QGUHZV�²� DURVH�IURP� WKH�IDFW�WKDW�( LOHHQ
EHJDQ�KHU�WHDFKLQJ�RI�RXU�JURXS���� \ HDUV�DJR�LQ�6W��$QGUHZV�8 QLWHG�5HIRUP HG�&KXUFK�LQ�&DQWHUEXU\ �
$QG�WKHUH�ZDV�,�� LQ�P \� LJQRUDQFH�� EHOLHYLQJ� LW�KDG�VRP HWKLQJ� WR�GR�ZLWK�WKDW�P XFK�UHYHUHG�WRZQ�LQ
6FRWODQG��ZRXOG�ZH�GDUH�WR�SUHVXP H�� �� ,Q�� ���� ( LOHHQ�IRU�D�VKRUW�ZKLOH�WDXJKW�P HP EHUV�RI� WKH
6FRWWLVK�6RFLHW\� DW�6W�� ' XQVWDQV�DQG�DOVR�WRRN�RYHU�D�EHJLQQHUV�JURXS�DW�8 . &�ZKLFK�EHJDQ�LQ�� ���
ZKHQ�WKH�8 QLYHUVLW\� ILUVW�FDP H�WR�&DQWHUEXU\ ��FRQWLQXLQJ� IRU�� �� \ HDUV�� ZKHQ�WKH�JURXS�IROGHG�� P DLQO\
GXH�WR�WKH�VWXGHQW·V�ODFN�RI�LQWHUHVW�� ' XULQJ� WKLV�WLP H�VKH�́ XQRIILFLDOO\ µ�WDXJKW�WKH�6W�� $QGUHZV�JURXS
GDQFLQJ�DW�WKH�) ULHQGV�0 HHWLQJ�+ RXVH�� : KDW�D�EXV\� ODG\�VKH�ZDV�� ) URP� � ���� WR�� ���� DQ�DQQXDO�GD\
VFKRRO�ZDV�KHOG�DW�WKH�' RP LQLFDQ�3ULRU\� IROORZHG�E\� D�GDQFH�LQ�WKH�HYHQLQJ� �VRXQGV�IDP LOLDU�� DQG�LQ
� ���� D�GHP RQVWUDWLRQ�WHDP� ZDV�IRUP HG�� ( YHQWXDOO\� P HP EHUVKLS� GZLQGOHG�VRP HZKDW�XQWLO�� ���
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ZKHQ�� ZLWK� VXSSRUW�IURP� VRP H� 7KDQHW�P HP EHUV�� LW�JUHZ� DJDLQ�� 7KHQ�LQ�WKH� ODWH� �� V� QXP EHUV
LQFUHDVHG�GUDP DWLFDOO\� ZLWK�D�P RYH�WR�%DUWRQ�&RXUW�6FKRRO�SOXV�P RUH�ZLGHO\� SODFHG�DGYHUWLVLQJ� DQG
D�UHFRQVWLWXWHG� EHJLQQHUV�JURXS� WDXJKW�E\� 0 DULRQ�' UHGJH�� $QG�KHUH�ZH�DUH�WRGD\ �� D�YLEUDQW�FOXE
ZKLFK�LV�IXQ�WR�DWWHQG��ZKLFK�� _,� DP� VXUH�� DUH�DOO�RXU�FOXEV�� ZKHUH�ZH�FRP H�WR�HQMR\� WKH�GDQFH�DQG
DLP� WR�LP SURYH�RXU�GDQFLQJ��DQG�ZKHUH�WKHUH�LV�P XFK�ODXJKWHU��$QG�KHUH�VWLOO�LV�( LOHHQ�� VWLOO�WHDFKLQJ�
* UDWHIXO�WKDQNV�ZHUH�H[ SUHVVHG�WR�( LOHHQ�IRU�KHU�H[ SHUWLVH�� KHOS�DQG�HQFRXUDJHP HQW�LQ�VWDUWLQJ� DQG
FRQWLQXLQJ�RXU�&DQWHUEXU\� 6W�� $QGUHZV�JURXS�� $� ERXTXHW�ZDV�SUHVHQWHG�WR�KHU�DQG�WKHQ�VKH�FXW�WKH
�� WK�DQQLYHUVDU\� FDNH�� $QG�WKHQ�EDFN�WR�WKH�GDQFLQJ� ²� VRP HZKDW�KHDYLHU�DQG�SRQGHURXV�LQ�JDLW��ZHOO
VRP H�RI�XV�ZHUH�� �

6XEVHTXHQWO\� DW�DQ�RUGLQDU\� FOXE�QLJKW�ZH�SUHVHQWHG�( LOHHQ�ZLWK�D�ELUG�EDWK�� VSHFLDOO\� P DGH�IRU�KHU
DQG�LQVFULEHG�́ &DQWHUEXU\� 6W��$QGUHZV�6FRWWLVK�&RXQWU\� ' DQFH�* URXS�� �� � � ���� µ

' DYLG�3 DSD &DQWHUEXU\� 6W��$QGUHZ V�6FRWWLVK�&RXQWU\� ' DQFH�* URXS

&( ,/ ,' +� �� �� 1 2 9( 0 %( 5� � � � �� . ( 0 6/ ( <�+ $ // �� �� . ( 0 6/ ( <
$ERXW���� \ HDUV�DJR�� ZKHQ�,� ZDV�WHDFKLQJ� 6FRWWLVK� GDQFLQJ� LQ�7RQEULGJH�� ,� RUJDQLVHG� D� &HLOLGK
GHSLFWLQJ� 6FRWWLVK� ' DQFLQJ� WKURXJK�WKH�$JHV�� � : H�ZHUH�D�JURXS� RI� GDQFHUV�ZKR�ZHUH�NHHQ�RQ�WKH
KLVWRU\� RI� KLJKODQG�DQG�FRXQWU\� GDQFLQJ� DQG�ZLWK� WKH�KHOS� RI� P \ � WHDFKHU�� D�ORW�RI� SUDFWLVLQJ� DQG
P DQ\� KRXUV�VSHQW�SRULQJ� RYHU�ROG�P DQXVFULSWV�� ERWK�RI� GDQFH�DQG�FRVWXP H�� ZH�SXW�WKH�ILUVW�&HLOLGK
WRJHWKHU��� 7KLV�EHFDP H�DQ�DQQXDO�HYHQW�IRU�7RQEULGJH��� ,�RUJDQLVHG�D�IXUWKHU�WKUHH�DQG�DIWHU�P RYLQJ
WR�: DOHV�WKH\� WKHQ�ZHQW�RQ�WR�KDYH�D�IXUWKHU�IRXU�

,�KDYH�QRZ� EHHQ�EDFN�LQ�. HQW�IRU�IRXU�\ HDUV�DQG�DIWHU�FKDWWLQJ�WR�GDQFLQJ� IULHQGV�LQ�WKH�0 HGZD\� DUHD�
,�KDYH�DQ�XUJH�WR��GR��DQRWKHU�VXFK�&HLOLGK�

7KH�EDQG�� VLQJHUV�� SLSHUV�� KDOO�DQG�FDWHUHUV�HWF�DUH�DOO�ERRNHG�DQG�VRRQ�ZH�ZLOO�JHW�GRZQ�WR�JHW�WKH
&HLOLGK� LWHP V�DQG�FRVWXP HV�WRJHWKHU�� � 7KHVH� LWHP V� ZLOO�EH� VORWWHG� LQ�EHWZHHQ�D�QRUP DO�GDQFH
SURJUDP P H�

,� KRSH�WR�LQYROYH�D�ORW�RI� GDQFHUV�LQ�P \� DUHD�DQG�WKRVH�RI� \ RX�ZKR�DUHQ
W�LQYROYHG�EXW�ZRXOG�OLNH�WR
VSHQG��KRSHIXOO\ ��DQ�HQMR\ DEOH�DQG�LQWHUHVWLQJ�HYHQLQJ��SOHDVH�FRP H�DORQJ�

0 R�' DOWRQ 6KHHUQHVV�+ HDWKHU�&OXE�DQG�0 HGZ D\
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,�NQHZ� LW�ZDV�WKDW�WLP H�RI� \ HDU�²� WKH�FORFNV�DUH�JRLQJ�EDFN�LQ�WKH�QRUWK�VR�ZH�DUH�QRZ� RQH�KRXU�FORVHU
WR�8 .� WKDQ�ZH�ZHUH�ODVW�ZHHN�� � 7KH�QRUWK�FRDVW�RI� 7RUWROD�LV�EHJLQQLQJ� WR�JHW�WKH�VZHOOV�EDFN�WKDW
VWDUW�RYHU�RQ�WKH�$IULFDQ�FRDVW��� 7KH�WKUHDWV�RI� KXUULFDQHV�DUH�UHFHGLQJ�RQFH�P RUH�DQG�ZH�VHHP� WR
KDYH�HVFDSHG�IRU�DQRWKHU�VHDVRQ��� $QG�LW�LV�WLP H�WKDW�DQ�HP DLO�IURP� RQH�5LWD�0 HQ] LHV�GURSV�LQ�P \
LQER[� EHLQJ� DOO�QLFH�DQG�FKDUP LQJ�DQG�FKDWW\� DQG�WKUHDWHQLQJ� P H�ZLWK�DOO�NLQGV�RI� P LVDGYHQWXUHV�LI� ,
GR�QRW�SURGXFH�DQ�DUWLFOH�EHIRUH�WKH�$XWXP Q�GDQFH�� � $QG�WKHUH�LW�ZDV�� LQQRFHQWO\�VLWWLQJ� WKHUH�RQH
P RUQLQJ�� � 7KH\� ORRN�VR�LQQRFXRXV�DW�ILUVW�JODQFH�� WDONLQJ�RI� WKH�ZHDWKHU�DQG�WKH�GRLQJV�RI� 0 HGZD\
DQG�KRZ� KHU�OXP EDJR�LV�« HU�ZHOO�� \ RX�JHW�WKH�LGHD�� � $QG�MXVW�DV�VKH�OXOOV�\RX�LQWR�D�IDOVH�VHQVH�RI
FRVLQHVV�VKH�KLWV�\RX�ZLWK�´ +DYH�\ RX�DQ\� WLWELWV�IURP� WKH�7URSLFV�\RX�FRXOG�VHQG�WR�FKHHU�XV�XS�QRZ
ZLQWHU
V�VHW�LQµ"

,�WKLQN�RI�DOO�P \� ZRUN�GHDGOLQHV�DQG�WKH�IDFW�WKDW�,�KDYH�VWDUWHG�WKH�SURFHVV�RI� SDFNLQJ� RQFH�P RUH�WR
P RYH�RQ�WR�P \� QHZ� SRVWLQJ� �FXUUHQWO\� D�FDUGERDUG�ER[� XQGHU�&KDULQJ� &URVV�6WDWLRQ�� DQG�ZULWH�EDFN
UDWKHU�VKHHSLVKO\� WKDW�,� FDQ�WU\� EXW�QRW�VXUH�,� FDQ�ILW�LW�LQ�� � 6KH�FRP HV�EDFN�D�GD\� ODWHU�ZLWK� D
EDFNKDQG�VP DVK�RI� ´ <RX�VHHP� WR�EH�KRUULEO\� EXV\� DW�WKH�P RP HQW�� ,�DP� �DOP RVW��UHSURDFKLQJ� P \VHOI
IRU�DVNLQJ� IRU�\ RXU�KHOS�µ�� ,� ORYH�WKH�DOP RVW��� ,� VKRXOG�KDYH�VXVSHFWHG�VRP HWKLQJ� ZDV�XS�ZKHQ�VKH
KHDGHG�WKH�HP DLO�ZLWK�́ * XHVV�: KDW"µ

6R�QRZ� ,� DP� ZUDFNLQJ� P \� EUDLQ�WKLQNLQJ� ZKDW�HOVH�WR�WHOO�\ RX�DERXW�WKHVH�OLWWOH�URFNV�ZKLOH�WU\ LQJ� WR
RUJDQLVH�DQ�LQWHUQDWLRQDO�ILVKHULHV�FRQIHUHQFH�DQG�SXEOLFLVH�WKH�ZRUN�,�GR�LQ�D�VSHFLDO�́* ,6� GD\ µ��� )RU
IUDQNO\ �� GXULQJ� DQ�RUGLQDU\� ZHHN�� ,� VLW�LQ�P \� RIILFH�W\ SLQJ� DZD\� DW�WKH�FRP SXWHU�� DQG�LW�LV�QRW�P XFK
GLIIHUHQW�IURP� EHLQJ�DQ\ ZKHUH�HOVH�LQ�WKH�ZRUOG�

6R�� VRUU\� 5LWD�� LW�ORRNV�OLNH�,� FDQQRW�JHW�WKH�DUWLFOH�GRQH�� ,
KDYH�EHHQ�WRR�EXV\� DQG�,� MXVW�GR�QRW�WKLQN�,� ZRXOG�EH�DEOH
WR� JHW�DQ\ WKLQJ� LQWHUHVWLQJ� IRU�DQ\ RQH�� � 7KLV�* HRJUDSKLFDO
,QIRUP DWLRQ�6\VWHP V��* ,6�� ' D\� LV�GULYLQJ� P H�FUD] \ �� � %XW
IRUWXQDWHO\ �� P \� WUDLQLQJ� DV�SUHVLGHQW�RI� D�6FRWWLVK� VRFLHW\
KDV�JLYHQ�P H�WKH�P LOLWDU\ �OLNH�QRXV�WR�WKLQN�RI� HYHU\� ILQLFN\
GHWDLO�ZH� QHHG� WR� RUJDQLVH�� � ,� DP� EHFRP LQJ� GHHSO\
XQSRSXODU�IRU�P DNLQJ�VXUH�ZH�KDYH�HQRXJK�VDQGZLFKHV�� WKH
GHFRUDWLRQV�DUH�SXW�XS� FRUUHFWO\ �� WKH�SURWRFRO� LV� IROORZHG
DQG�WKH�KDJJLV�LV�ZHOO�FRRNHG�� � + RZ� GLG�WKDW�JHW�LQ�WKHUH"
: H�DUH�KROGLQJ� D�JHRJUDSK\� TXL]� LQ�WKH�%RWDQLF� * DUGHQV
KDOO�IROORZHG� E\� VRP H� VSHHFKHV� E\� WKH� * RYHUQRU�� WKH
' HSXW\� * RYHUQRU�� WKH� &KLHI� 0 LQLVWHU�� WKH� ' HSXW\� &KLHI
0 LQLVWHU�� WKH�0 LQLVWHU�IRU�1 DWXUDO�5HVRXUFHV�DQG� / DERXU�
WKH�0 LQLVWHU�RI� &RPP XQLFDWLRQ�DQG�: RUNV�� WKH�0 LQLVWHU�IRU
QRWKLQJ� LQ�SDUWLFXODU�EXW�KLV�EURWKHU�KDV�D�JRRG�MRE�DV�WKH
&KLHI� RI� 3ROLFH« �� � : H�KDYH�EHHQ�JRLQJ� URXQG�WKH�SULP DU\
VFKRROV�RQ�WKH�LVODQG�VKRZLQJ� WKHP� WKH�FRP SXWHU�P DSV
DQG�H[ SODLQLQJ� ZK\� JHRJUDSK\� LV�LP SRUWDQW�²� ZKLFK� WKH\
HQMR\ �� � : KHQ�ZH�KDQGHG�RXW�WKH�TXL]] HV�WKH\� ZHUH�QRW�VR�KDSS\ �� � %XW�VRP H�GLG�ZHOO�� � : H�DVNHG
VRP H�TXHVWLRQV�RQ�JHQHUDO�JHRJUDSK\ ��VRP H�RQ�WKH�&DULEEHDQ�DQG�ZH�JDYH�WKHP� D�P DS�DQG�SRLQWHG
RXW�� �� LVODQGV�RI� WKH�%9,� WR�QDP H�� � 2 QH�YHU\� VP DUW�ER\� JRW�WKHP� DOO�ULJKW�EXW�WKHUH�ZHUH�VRP H
FUHDWLYH�DQVZHUV�IURP� RWKHUV�²� IRU�LQVWDQFH�VRP H�WKLQN�WKDW�́3XHUWR�5LFRµ�� ´ &XEDµ�� ´ ) ORULGDµ�DQG
´ - DP DLFDµ�DUH�VRP H�RI� RXU�LVODQGV�� �2 WKHUV�MXVW�P DGH�XS�QDP HV�VR�,� ZRXOG�ORYH�WR�UHQDP H�VRP H�RI
WKH�URFNV�´ 6RFN�,VODQGµ�� ´%DG�' RJµ�DQG�´ ' LUW\� ' RJµ�� � 7KHQ�DJDLQ�� LW�LV�QRW�VR�EDG�DV�VRP H�QDP HV
WKDW�GR�H[ LVW�OLNH�´ 3XOO�DQG�%H�' DP QHG�3RLQWµ�� ´%RR�3RLQWµ�DQG�´ 7KURZ� : D\� : LIH�%D\ µ�DQG�D�ELW
P RUH�LP DJLQDWLYH�WKDQ�WKH�VL[� ´ /R QJ� %D\Vµ�DQG�ILYH�́ : KLWH�%D\Vµ�WKDW�H[ LVW��� 6R�KRSHIXOO\� WKH�ILQDOV
ZLOO�JR�RII�2 .� DQG�ZH�VKDOO�HP SKDVLVH�KRZ� LP SRUWDQW�JHRJUDSK\� LV�

7KHQ�WKHUH�LV�WKLV�LQWHUQDWLRQDO�ILVKHULHV�FRQIHUHQFH�WR�RUJDQLVH�� � ,W�LV�JRLQJ� ZHOO�H[ FHSW�WKH�KDOO�ZH
LQWHQG�WR�KROG�LW�LQ�KDV�QR�IORRU�DQG�WKH�DLU�FRQGLWLRQLQJ� LV�QRW�LQ�� WKH�WD[ L�GULYHUV�DUH�RQ�VWULNH�DQG
WKH�FRQIHUHQFH�FKDLUZRP DQ�LV�P RUH�FRQFHUQHG�ZLWK�WKH�FRORXU�RI� WKH�SDOP� WUHHV�VKH�ZDQWV�DW�WKH
RSHQLQJ� FHUHP RQ\� WKDQ�ZKHWKHU�ZH�KDYH�D�KDOO�WR�KROG�WKH�FRQIHUHQFH�LQ�� �2 K�ZHOO��� ,W�ZLOO�DOO�FRP H
RXW�LQ�WKH�ZDVK�DQG�LI� LW�GRHV�QRW�� WKH\� ZLOO�DOO�MXVW�SXW�LW�GRZQ�WR�EHLQJ� LQ�WKH�: HVW�,QGLHV�� � 7KLQJV
DUH�P HDQW�WR�JR�VORZ��EH�GHOD\ HG��GRQ·W�ZRUU\ ��DQG�EH�KDSS\ �
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6KDP H�ZH�FDQQRW�NHHS�KROG�RI�WKH�ZKROH�: HVW�,QGLHV�LG\ OO��HYHQ�LQ�WKHVH�VOHHS\� OLWWOH�LVODQGV��� ,�KDYH
EHHQ�KHUH�D�P HUH�WZR�\ HDUV�� �,�KDYH�VHHQ�VRP H�FKDQJHV�²� ,�VXSSRVH�ZKHUHYHU�\ RX�OLYH�LW�KDSSHQV�EXW
LW�VHHP V� VR� P XFK� P RUH�LQWHQVH�LQ�SDUDGLVH�� � 7KH� FHQWUH� RI� 5RDG� 7RZQ�LV� JURZLQJ� XS� ²� P RUH
EXLOGLQJV�H[ FHHGLQJ�WKH�RIILFLDO�EXLOGLQJ�KHLJKW�RI�D�P DWXUH�SDOP� WUHH��DQG�OHVV�FDU�SDUNLQJ� VSDFH�IRU
P RUH�FDUV� �� KRXVHV�DUH�EHLQJ� EXLOW�DOO�RYHU�WKH�KLOOVLGHV�� P RUH�ED\V� DUH�EHLQJ� UHFODLP HG�WR�SURYLGH
IODW�ODQG�� � 7KH�JRYHUQP HQW�DUH�VWLOO�SODQQLQJ� RQ�P RUH�KRWHOV�DQG�D�JROI� FRXUVH�ZKHUH�VRP H�ORYHO\
FRXQWU\VLGH�QRZ� H[ LVWV�

7DONLQJ� WR�ROG�0 UV�6KLUOH\ �� ZKRVH�KXVEDQG�LV�QDP HG�DIWHU�WKH�UHFUHDWLRQ�JURXQG��RU�LV�LW�WKH�RWKHU
ZD\� DURXQG��� ,� JRW�D�ORQJHU�SHUVSHFWLYH�� �,�ZDV�DW�D�UHFHSWLRQ�IRU�VRP H�8 .� FLYLO�VHUYDQWV�DW�WKH�<DFKW
&OXE�D�IHZ� ZHHNV�DJR��WRRN�P H�WZR�\ HDUV�EXW�,�DP� ILQDOO\� KREQREELQJ�ZLWK�ZKDW�SDVVHV�IRU�VRFLHW\� RQ
WKH�URFN���� 0 UV�6KLUOH\� LV�D�ORYHO\� ODG\� ²� KHU�H\ HV�VKLQH�EULJKWO\� DV�VKH�WDONV�DQG�ZKLOH�VKH�WHOOV�\RX�RI
WKH�SDVW�\ RX�VHH�VKH�HQFRXUDJHV�WKH�\ RXWK�DQG�WKH�IXWXUH��� : KHQ�,�WDON�ZLWK�KHU�DERXW�WKH�DP RXQW�RI
GHYHORSP HQW�LQ�5RDG�7RZQ�� VKH�P DQDJHV�WR�WKLQN�EDFN�WKLUW\�\ HDUV�RU�P RUH�WR�WKH�WLP H�ZKHQ�P RVW
RI�WKH�WRZQ�GLG�QRW�H[ LVW��� : KHUH�P RGHUQ�5RDG�7RZQ�VLWV�LV�DOO�UHFODP DWLRQ�IURP� WKH�� ��� ·V��� %HIRUH
WKHQ�LW�ZDV�VLQJOH�VWUHHW�RI�FKDWWHO�KRXVHV��DQG�0 UV�6KLUOH\� ZRXOG�FRP H�RXW�RI�KHU�KRXVH�DQG�VWUDLJKW
LQWR�WKH�KDUERXU�DQG�WDNH�D�EDWKH�HYHU\� GD\� EHIRUH�VKH�ZHQW�WR�VFKRRO��� 6KH�ZHQW�ILVKLQJ� IRU�EDLW�LQ
WKH�P DQJURYH�VZDP SV�DURXQG�WRZQ�DQG�VSHQW�KHU�ZHHNHQGV�DW�WKH�ORFDO�EHDFKHV�ZKHUH�WKH�VDOW�ILVK
ZRXOG�EH�FRRNHG�XS�E\� WKH�P RWKHUV�ZKLOH�WKH�IDWKHUV�SOD\ HG�' RP LQRHV�XQGHU�WKH�WDP DULQG�WUHH�

' RQ·W�WKLQN�WKHVH�WKLQJV�KDYH�JRQH�FRP SOHWHO\ �� ,� KDYH�EHHQ�LP SUHVVHG�LQ�UHFHQW�ZHHNV�ZKHQ�,� VHH
VRP H�\ RXWKV� VODPP LQJ� GRZQ�GRP LQR�WLOHV�DW�D�EULJKWO\� FRORXUHG�MXLFH�EDU�WKDW� WKH\� KDYH�VHW�XS�
0 XFK�EHWWHU�WKDQ�WKH�KRRGOXP V�ZKR�ZDQW� WR�WU\� DQG�FDSWXUH�WKH�´ EURWKHUKRRGµ�RI� WKH�%URQ[� DQG
%URRNO\ Q�UDWKHU�WKDQ�GHYHORS�WKHLU�RZQ�FXOWXUH�²� EODP H�WKH�&DEOH�79� WKDW�IHHGV���� FKDQQHOV�RI� 8 6
79�GRZQ�WKH�SLSHV�WR�XV�

6R�ZRUN�KDV�EHHQ�ILOOLQJ� P \� ZHHNV�DQG�,� DP� DIUDLG�HYHQ�WKH�ZHHNHQGV�KDYH�EHHQ�WRR�EXV\� IRU�P H�WR
VLW�GRZQ�DW�WKH�ODSWRS�DQG�UDWWOH�RII� DQ�DUWLFOH��� 0 RVW�6XQGD\� P RUQLQJV�,�DP� VFUDP EOLQJ� LQ�WKH�EXVK
VHDUFKLQJ� IRU�D� VXJDU�P LOO�� � ,Q� WKH� ODWH� � ��� ·V� 7RUWROD� ZDV� FRYHUHG� LQ� � ��� VXJDU�DQG� FRWWRQ
SODQWDWLRQV�� � 3ODQWDWLRQ�LV�D�JUDQG�QDP H�DV�P RVW�RI� WKH�SODFHV�ZHUH�GLODSLGDWHG�IDUP V�HYHQ�ZKHQ
WKH\� ZHUH�DEOH�WR�UHO\� RQ�VODYHV�WR�VORJ�DZD\� RQ�WKH�SUHFLSLWRXV�WHUUDFHV�RU�RYHUKHDW�LQ�WKH�ERLOHU
KRXVHV��� $IWHU�HP DQFLSDWLRQ�WKH�ZKROH�HFRQRP \� FROODSVHG�DQG�WKH�QDWXUDO�YHJHWDWLRQ�UHFODLP HG�WKH
KLOOVLGHV��� ,�DP� KHOSLQJ� WKH�5RWDU\� &OXE�RXW�KHUH�P DS�DOO�WKH�KLVWRULFDO�VLWHV�LQ�WKH�LVODQGV��� : H�KDFN
DZD\� DW�WKH�EDFN�RI� KRXVHV�ILQGLQJ� WKH�ROG�JUHDW�KRXVH�� DERYH�WKH�P LOO�URXQG�ZKHUH�� EHFDXVH�RI
XQFHUWDLQ�ZLQGV�� WKH�SUHIHUUHG�P HWKRG�ZDV�WR�KDYH�R[ HQ�JRLQJ� URXQG�D�FUXVKHU�WR�VTXHH] H�WKH�VXJDU
MXLFH�IURP� WKH�FDQH�� � ,W�WKHQ�IORZHG�GRZQKLOO�WR�WKH�ERLOHU�KRXVH�ZKHUH�LW�ZHQW�WKURXJK�D�VHULHV�RI
FRSSHUV�EHIRUH�WKH�SXUH�VXJDUV�ZHUH�VHSDUDWHG�IURP� WKH�P RODVVHV�DQG�SXW�LQ�EDUUHOV�EHIRUH�EHLQJ
VOLG�GRZQ�WKH�KLOOVLGHV�WR�WKH�FRDVW�DQG�VKLSSHG�RII� WR�/ LYHUSRRO�RU�/R QGRQ�� � : H�WURP S�DURXQG�WKH
VFUXE�RI�D�ZHHNHQG�WUDFLQJ� RXW�WKH�EXLOGLQJV�WKDW�P DNH�XS�WKH�HVWDWH�� WKH�RQH�IHDWXUH�ZH�QHYHU�VHH
EHLQJ�WKH�VODYH�TXDUWHUV�ZKLFK�ZHUH�ZRRGHQ�DQG�KDYH�VXFFXP EHG�WR�WKH�WHUP LWHV�\HDUV�EDFN�

2 WKHU�KLVWRULFDO�VWUXFWXUHV�ZH�KDYH�IRXQG�DUH�WKH�ILUVW�FLQHP D�� WKH�FKXUFKHV�� DQG�WKH�IRUWV�ZKLFK
XVHG�WR�GHIHQG�WKH�%9,� IURP� 6SDQLVK�� ) UHQFK�DQG�' DQLVK�DWWDFNV�� �2 QH�( QJOLVK�JX\� KHUH�LV�VWXG\ LQJ
RI�D�3K'� RQ�WKH�GHIHQFH�RI�WKH�LVODQGV�IURP� WKH�IRUWV�� DQG�,�KDYH�DVVLVWHG�KLP� LQ�P DSSLQJ� WKH�UDQJH
RI�WKH�FDQQRQV��VRP H�RI�ZKLFK�P D\� KDYH�EHHQ�IRUJHG�LQ�&KDWKDP ��� ,�KDYH�P DQDJHG�WR�KHOS�KLP� VKRZ
WKDW�QRW�RQO\� ZDV�P RVW�RI� WKH�LVODQG�FRYHUHG�E\� ILUH�� EXW�DOVR�WKDW�DFURVV�5RDG�+ DUERXU�� WKH�P DLQ
VDIH�ZDWHU�RII� 7RUWROD��DQG�ILYH�IRUWV�SURWHFWHG�WKH�KDUERXU�HQWUDQFH�ZLWK�VLJQLILFDQW�ILUH�SRZHU�

$QG�WKHQ�WKHUH�LV�VWLOO�DOO�WKLV�VQRUNHOOLQJ� WR�GR��� ,� KDG�WR�KHOS�D�ODG\� WDNH�KHU�ERDW�GRZQ�IURP� QHDU
WKH�DLUSRUW�WR�5RDG�+ DUERXU�ODVW�ZHHNHQG�DQG�ZH�GLG�DQ�KRXU�RII� 0 DULQD�&D\� LQ�DP RQJVW�WKH�UHHI��� ,W
LV�WKH�RQO\� WLP H�RI�WKH�\ HDU�ZKHQ�WKH�VHDV�DUH�QRW�WRR�URXJK�DQG�ZH�FDQ�VZLP� LQ�VRP H�FRP IRUW��� 7KH
ILVK�ZHUH�YHU\� DFWLYH�LQ�DP RQJVW�WKH�FRUDO��DQG�ZH�GLG�QRW�UHDOLVH�WKDW���� P LQXWHV�ZHQW�E\� EHIRUH�ZH
JRW�EDFN�WR�WKH�ODXQFK��� 7KHQ�LW�ZDV�FUDFN�RSHQ�D�FRXSOH�RI�+ HLQHNHQV�DQG�KHDG�URXQG�WKH�VRXWK�VLGH
RI� 7RUWROD�� WKH�VXQ�EHDWLQJ� GRZQ�� WKH�JUHHQ�KLOOVLGHV�EREELQJ� XS�DQG�GRZQ�� DQG�P H�QRGGLQJ�RII� DW
WKH�ZKHHO�²� LW�LV�VR�GLIILFXOW�WR�VWHHU�ZLWK�D�ERWWOH�LQ�\ RXU�KDQG�

$QG�WKHQ�,� KDYH�EHHQ�WU\ LQJ� WR�YLVLW�VRP H�IULHQGV�RQ�WKH�RWKHU�LVODQGV�� DQG�WKHQ�WKHUH�KDV�EHHQ�WKH
VWXGHQWV�,�KDYH�EHHQ�WHDFKLQJ��DQG�WKHQ�WKHUH�ZDV�WKH« �

6R�� ,� DP� YHU\�VRUU\� 5LWD�� EXW�,� WKLQN�WKDW�WKHUH�LV�QRWKLQJ� ,� FDQ�WHOO�\ RX�WKDW�ZRXOG�EH�LQWHUHVWLQJ� IRU
WKH�QHZVOHWWHU�DQG�,�KDYH�MXVW�EHHQ�WRR�EXV\�WR�GR�DQ\ WKLQJ�WKDW�DQ\ RQH�ZLOO�ILQG�DSSHDOLQJ��� 6RUU\ �
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$ODQ�0 LOOV0 HGZ D\� DQG� ' LVWULFW�&DOHGRQLDQ� $VVRFLDWLRQ� ²� %ULWLVK� 9LUJLQ� ,VODQGV
&KDSWHU

8 6�6 ( $� 3 2 : ( 5

7KLV�LV�DQ�DFWXDO�UDGLR�FRQYHUVDWLRQ�EHWZHHQ�D�8 6�� DLUFUDIW�FDUULHU�DQG�&DQDGLDQ
DXWKRULWLHV� RII� WKH� FRDVW�RI� 1 HZIRXQGODQG� LQ� 2 FWREHU�� ��� �� 7KH� WUDQVFULSW�ZDV
DSSDUHQWO\� UHOHDVHG�XQGHU�WKH�) UHHGRP� RI� ,QIRUP DWLRQ�$FW�

&DQDGLDQV�� ´3OHDVH�GLYHUW�\ RXU�FRXUVH�� �� GHJUHHV�VRXWK�WR�DYRLG�D�FROOLVLRQ��

$P HULFDQV�� �5HFRPP HQG� \ RX� GLYHUW�\ RXU�FRXUVH� � �� GHJUHHV� QRUWK� WR� DYRLG� D
FROOLVLRQ��

&DQDGLDQV�� �1 HJDWLYH�� <RX�ZLOO�KDYH�WR�GLYHUW�\ RXU�FRXUVH�� �� GHJUHHV�VRXWK�WR�DYRLG
D�FROOLVLRQ��

$P HULFDQV�µ7KLV�LV�WKH�FDSWDLQ�RI�D�8 6� 1 DY\�VKLS�� ,�VD\� DJDLQ��GLYHUW�<2 8 5� FRXUVH��

&DQDGLDQV�� �1 R�� ,�VD\� DJDLQ�� \ RX�GLYHUW�<2 8 5� FRXUVH�

$P HULFDQV�� �7KLV�LV�WKH�� $LUFUDIW�&DUULHU�8 66� / LQFROQ�� WKH�VHFRQG�ODUJHVW�VKLS�LQ�WKH
8 QLWHG� 6WDWHV� $WODQWLF� IOHHW�� : H� DUH� DFFRP SDQLHG� E\� WKUHH� GHVWUR\ HUV�� WKUHH
&UXLVHUV�DQG�QXP HURXV�YHVVHOV�� ,� GHP DQG�WKDW�\ RX�FKDQJH�� \ RXU�FRXUVH�� �� GHJUHHV
QRUWK���RU�FRXQWHUP HDVXUHV�ZLOO�EH�XQGHUWDNHQ�WR�HQVXUH�WKH�VDIHW\� RI�WKH�VKLS�µ


&DQDGLDQV�� �7KLV�LV�D�OLJKWKRXVH��<RXU�FDOO��
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<RX�P D\� UHP HP EHU�5LWD�FRQWULEXWHG�DQ�DUWLFOH�VRP H�\ HDUV�DJR�DERXW�D�KROLGD\� LQ�%ULWWDQ\� LQ�WKH�YHU\� KRW
VXP P HU�RI� ��� �� �� QLQH�$QJOR�6FRWV�VSHQW�DQ�LG\ OOLF�IRUWQLJKW�LQ�WZR�DGMDFHQW�KRXVHV�DW�,OH�7XG\� RQ�WKH
ZHVW�FRDVW�RI�%ULWWDQ\ �� 1 HHGOHVV�WR�VD\� D�JRRG�WLP H�ZDV�KDG�E\� DOO��VR�P XFK�VR�WKDW�VRP H�RI�XV�GHFLGHG�WR
UHSHDW�WKH�H[ SHULHQFH�WKLV�\ HDU�� 0 DLVLH�+ ROP HV�� ( OL] DEHWK�DQG�0 LNH�/ HDNH�� 9HUD�DQG�1 RHO�&RZDUG�� 7RQ\
DQG� / \ QGD�0 DF* RZDQ�DQG�5LWD�DQG� ,� �DOO�IUDH�0 HGZD\ �� DQG�0 DUJDUHW�,QJUDP� ZLWK� 9HUD� - R\ FH� � IURP
: DWIRUG�	� : HVW�+ HUWV��6FRWWLVK�6RFLHW\ �� MRLQHG�IRUFHV�IRU�D�KROLGD\� LQ�WKH�' RUGRJQH�DUHD�
,W�DOO�VWDUWHG�ZLWK�D�VHDUFK�RQ�WKH�,QWHUQHW�IRU�D�JLWH�VRP HZKHUH�LQ�) UDQFH�� : H�ZHUH�OXFN\� ²� ZH�IRXQG�D
IDUP KRXVH�QHDU�( \ P HW�ZKLFK�KDG�D�FRQYHUWHG�%DUQ�ZLWK�VSDFH�IRU��� SHRSOH�LQ�HDFK�RI� WZR�XQLWV�� 7KH�JLWHV
KDG� HYHU\ WKLQJ� ²� IXOO\� HTXLSSHG� NLWFKHQV� ZLWK� GLVKZDVKHUV�� ZDVKLQJ� P DFKLQHV�� JDV� KREV�� RYHQV�
P LFURZDYH�RYHQV�DQG�WKH�XVXDO�HOHFWULF�NHWWOHV�� WRDVWHUV�DQG�VR�RQ�� 2 Q�WKH�FRP IRUW�VLGH�� WKHUH�ZHUH�WZR
GRXEOH�URRP V�DQG�WZR�VLQJOHV�LQ�HDFK�XQLW�� 2 XWVLGH�� WKHUH�ZDV�DQ�XQKHDWHG�VZLP P LQJ� SRRO��KHDWLQJ� QRW
UHTXLUHG�DIWHU�WKH�ILUVW�GD\� RU�VR�� ZKHQ�WKH�VXQ�FDP H�RXW��� ZLWK�D�WHUUDFH�IRU�VXQEDWKLQJ� DQG�VR�RQ�²� MXVW
ULJKW�IRU�D�SDUW\� RI� �� �
1 H[ W�TXHVWLRQ�ZDV�KRZ� WR�JHW� WR�( \ P HW�� 1 RHO�DQG�9HUD�RSWHG�IRU�WKH�) UHQFK� 5DLO�VHUYLFH�� 7KH\� SLFNHG
0 DLVLH�XS�RQ�WKHLU�ZD\� IURP� ( GLQEXUJK�� FURVVHG�WKH�FKDQQHO�DQG�WKHQ�VSHQW�WKH�QLJKW�RQ�WKH�WUDLQ�DV�LW
WUDYHOOHG�WR�%ULYH�ZKLFK�ZDV�RQO\� � �� P LOHV�IURP� ( \ P HW�� VR�WKH\� DUULYHG�ILUVW�RQ�6DWXUGD\� DQG�VHWWOHG�LQ�WR
RQH�RI� WKH�KRXVHV�� 7KH�UHVW�RI� XV�GHFLGHG�WR�GULYH�LQ�WZR�FDUV�� ZLWK� RQH�RYHUQLJKW�VWRS� QHDU�9LHU] RQ
� ,QWHUQHW�DJDLQ� IRU�WKH�KRWHO�ERRNLQJ�� �� ,W�ZDV� D� FXULRXV� KRWHO�²� DQ� ROG� ) UHQFK� &KDWHDX� ZLWK� D� FROG
XQKHDWHG� VZLP P LQJ� SRRO��ZKLFK� ZH� GLG�QRW�VDP SOH�� DERXW��� P LOHV� RXWVLGH� 9LHU] RQ�� ,W�DOVR� KDG� QR
UHVWDXUDQW��DSDUW�IURP� FRQWLQHQWDO�EUHDNIDVW� �� VR�ZH�KDG�WR�UHSDLU�LQWR�9LHU] RQ�DQG�WKHUH�IRXQG�D�SOHDVDQW
UHVWDXUDQW�ZKLFK�FRXOG�WDNH�DOO��� YLVLWRUV�DW�RQH�VLWWLQJ� ²� RSHQ�ZLQGRZV�WR�WKH�ZDUP� ) UHQFK�HYHQLQJ� DLU�
DQG�JRRG�ZLQH�ZLWK�WKH�P HDO�

: H�DOO�DVVHP EOHG�DW�/ D�%DUWKH�LQ�WKH�DIWHUQRRQ�� DIWHU�VRP H�DGYHQWXUHV�DORQJ
WKH�URDG�� DQG�IRXQG�WKDW�WKH�IDFLOLWLHV�ZHUH�DV�JRRG�DV�WKH\� KDG�ORRNHG�RQ
SDSHU�� ( DFK� JLWH�KDG�D�GLQLQJ� WDEOH�LQVLGH�DQG�D�WHUUDFH�ZLWK� D�ODUJH�WDEOH
�VSDFH� HQRXJK� IRU�DOO�RI� XV� URXQG� RQH� RI� WKH� WDEOHV� �� ( OL] DEHWK� DQG� 0 LNH
VDP SOHG�WKH�VZLP P LQJ� SRRO�²� WKHLU�YHUGLFW�́QRW�XQSOHDVDQW�� EXW�VOLJKWO\� FRROµ�
2 XU�ILUVW�QLJKW�ZDV�SDVVHG�ZLWK�FKDW�DQG�VRP H�OHIW�RYHUV�IURP� KRP H�� OXEULFDWHG
E\� D�VHOHFWLRQ�RI� ORFDO�ZLQH�� DQG�WKHQ�ZH�VHWWOHG�LQWR�WKH�FRP IRUWDEOH�EHGV�WR
UHFRYHU�IURP� RXU�MRXUQH\ �
7KHUH�LV�D�ORW�WR�VHH�LQ�WKH�' RUGRJQH�� ( \ P HW�LV�RQH�RI� WKH�́ %DVWLGHµ�WRZQV�ZLWK
IRUWLILFDWLRQV�GDWLQJ� IURP� WKH�� � �� \ HDUV�: DU�� ,W�LV�DW�WKH�ZHVWHUQ�HQG�� QHDU�WKH
ZLQHULHV� RI� 0 RQWED] LOODF� DQG� %HUJHUDF�� %HUJHUDF� LV� DQ� ROG� WRZQ� RQ� WKH

' RUGRJQH� ZLWK� D� QXP EHU�RI� DQFLHQW�LQWHUHVWLQJ� EXLOGLQJV� DQG� FKXUFKHV�� DQG� WKH� XVXDO�VHOHFWLRQ� RI
VXSHUP DUNHWV�RQ�WKH�RXWVNLUWV�� : H�ZDQGHUHG�URXQG�WKH�VWUHHWV�DQG�ORRNHG�DW�D�IHZ� FKXUFKHV�DQG�RWKHU
EXLOGLQJV� ²� P RVW�LQWHUHVWLQJ� ZDV� WKH� + RXVH� RI
: LQH�� ZLWK� GLVSOD\ V� IURP� WKH� %HUJHUDF� YLQH\ DUGV
DQG�H[ KLELWLRQV�RQ�ZLQH�JURZLQJ�� - XVW�RXWVLGH�ZDV
D� VWDWXH� RI� %HUJHUDF·V� P RVW�IDP RXV� FLWL] HQ� ²
&\ UDQR�GH�%HUJHUDF�� + LV�QRVH�LV�UHJXODUO\� EURNHQ
DQG� UHP RYHG� DV� D� VRXYHQLU�� VR� WKH� ORFDOV� KDYH
VXSSOLHG� D� VRP HZKDW�FURRNHG� UHSODFHP HQW�� - XVW
RXWVLGH�%HUJHUDF�� LQ�LWV�RZQ�HVWDWH�� LV�WKH�&KDWHDX
RI� 0 RQWED] LOODF� ²� P DJQLILFHQW�JDUGHQV�� DFUHV� RI
YLQHV� DQG� WKH� FKDWHDX�� 7KH� FKDWHDX� LV� IXOO\
IXUQLVKHG�� IURP� WKH� ZLQH� FHOODUV� � \ HW�DQRWKHU
H[ KLELWLRQ�RQ�YLQH�JURZLQJ� DQG�ZLQH��WR�WKH�VHFRQG
IORRU�ZLWK�D�VHW�RI� P RGHOV�RI� WKH�YDULRXV�FKDWHDXV
RI� WKH�DUHD�� %HUJHUDF� ZDV�D�FHQWUH�IRU�+ XJXHQRW
UHVLVWDQFH�� DQG� RQH� URRP� LV� GHGLFDWHG� WR� WKH
SURWHVWDQWV� RI� VHYHUDO�KXQGUHG� \ HDUV� DJR� ²� ZH
QRWHG�/ XWKHU�DQG�&UDQP HU�EXW�QR�- RKQ�. QR[� �� DQG
WKHLU�FRQQHFWLRQV� ZLWK� WKH� FKDWHDX� IDP LO\ �� 7KH� WRXU�HQGV� ZLWK� D� YLVLW� WR� WKH� VRXYHQLU�VKRS� ZLWK� DQ
RSSRUWXQLW\� WR�WDVWH�WKH�ORFDO�ZLQHV�DQG�WR�EX\� WKRVH�ZH�OLNHG�� 0 RQWED] LOODF�LV�D�YHU\� VZHHW�ZKLWH�ZLQH�
TXLWH�XQLTXH��DQG�ZH�WDVWHG�WKDW��VHYHUDO�YLQWDJHV� �� DQG�RQH�RU�WZR�RWKHU�%HUJHUDF�ZLQHV��5LWD�ZDV�GULYLQJ
EDFN�WR�WKH�JLWHV�� �
2 QH�GD\ �� ZH�DOO�VHW�RXW��� �� FDUV�²� WR�GULYH�DORQJ� WKH�' RUGRJQH�� DQG�GHFLGHG�WR�WUDYHO�VHSDUDWHO\� XS�WKH
ULYHU�E\� D�YDULHW\� RI� URXWHV�WR�/ D�5RF�* DJHDF�� ´8 Q�GHV�SOXV�EHDX[� YLOODJHV�GH�) UDQFHµ�WKH�QRWLFH�WROG�XV�
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EXW�WKHQ�WKH�VDP H�QRWLFH�DSSHDUHG�RXWVLGH�P RVW�RI� WKH�YLOODJHV�LQ�WKH�' RUGRJQH�� DQG�DFWXDOO\� P RVW�ZHUH
YHU\� SLFWXUHVTXH�DQG�TXDLQW�� VR�P D\ EH�WKH�FODLP V�ZHUH�MXVWLILHG�� : H�DUULYHG�ILUVW�� DIWHU�VRP H�DGYHQWXUHV
GULYLQJ� DORQJ� WKH�QDUURZHVW�URDGV�,� KDYH�HYHU�VHHQ��� LW�ORRNHG�OLNH�D�VKRUWFXW�RQ�WKH�P DS�� DQG�5LWD�ZDV
GULYLQJ« �� + DYLQJ� DUULYHG�� ,� IRXQG�D�WH[ W�P HVVDJH�RQ�P \� P RELOH�SKRQH��WKH\� GLG�ZRUN��� IURP� ( OL] DEHWK
DVNLQJ� ZKHUH�ZH�ZHUH�� VR�ZH�UHSOLHG�µ: H�DUH�KHUH�� : KHUH�DUH�\ RX"µ�� : H�VHW�RXW�DORQJ� WKH�URDG�ORRNLQJ� IRU
VRP HZKHUH�IRU�OXQFK�DQG�DIWHU�D�IHZ� IDOVH�VWDUWV�ZH�IRXQG�D�SL] ] D�KRXVH�ZLWK�HQRXJK�VSDFH�� 7KH�RWKHU
FDUV�DUULYHG�VHSDUDWHO\� ZKLOH�ZH�ZHUH�ZDONLQJ� DORQJ� WKH�URDG�� DQG�MRLQHG�XV�DW�WKH�RWKHU�HQG�RI� WKH
UHVWDXUDQW�IRU�OXQFK�� $IWHUZDUGV�ZH�HDFK�ZHQW�RXU�RZQ�ZD\� ²� ZH�KDG�D�FUXLVH�RQ�WKH�' RUGRJQH�� DQG�JRW
WKH�ODVW�SODFHV�RQ�WKH�VDLO�RQ�WZR�VHSDUDWH�ERDWV�ZKLOH�WKH�RWKHUV�ZHQW�RII� HOVHZKHUH�
9HUD�- R\ FH�KDG�D�OLVW�RI� SODFHV�WR�YLVLW�� VR�RXU�QH[ W�SRUW�RI� FDOO�ZDV�' RP P H�� ´ 8 Q�GHV�SOXV�EHDX[ « µ�� ZKLFK
ZDV�D�IHZ� P LOHV�( DVW�RI� * DJHDF�� VR�RII� ZH�ZHQW�� ,Q�' RP P H�� 5LWD�� 0 DUJDUHW�DQG�9HUD�VHW�RII� WR�H[ SORUH�DQG
ILQG�WKH�EHDXWLHV�RI�WKH�SODFH�� ,�SUHIHUUHG�WR�VHWWOH�GRZQ�LQ�D�FDIp�ZLWK�VRP H�UHIUHVKP HQW�²� D�KXJH�EDQDQD
VSOLW�� : KLOH�,� VDW�WKHUH�LQ�WKH�YLOODJH�VTXDUH�� ZKR�VKRXOG�DSSHDU�EXW�7RQ\ �� IROORZHG�E\� 0 LNH�� / LQGD�DQG
( OL] DEHWK�²� WKH\� KDG�IROORZHG�WKH�VDP H�URXWH�DQG�ZHUH�ZDQGHULQJ� URXQG�WKH�YLOODJH�
1 RHO�KDG�DQ�DP ELWLRQ�WR�WDNH�D�FDQRH�RQ�WKH�5LYHU�� DQG�SHUVXDGHG�0 LNH�WR�MRLQ�KLP �� 0 DLVLH�LQVLVWHG�RQ
P DNLQJ� XS�D�WKLUG�� VR�RII� WKH\� DOO�VHW�RQH�P RUQLQJ�� : H�KHDUG�DERXW�LW�DIWHUZDUGV�� \ RX�KLUH�D�FDQRH�DW�RQH
SRLQW�DQG�SDGGOH�LW�� �� RU�� �� NLORP HWUHV��GRZQVWUHDP ��� DQG�WKHQ�FDWFK�D�EXV�EDFN�WR�\ RXU�FDU�� VR�WKH�ZRUN
LV�QRW�WRR�KDUG�� : H�ZHUH�WROG�WKDW�WKH\� LQVWDOOHG�0 DLVLH�LQ�WKH�P LGGOH�RI�WKH�FDQRH�� DQG�1 RHO�DQG�0 LNH�GLG
DOO�WKH�ZRUN�� 7KH\� ZHUH�HTXLSSHG�ZLWK�OLIH�MDFNHWV�� VR�WKHUH�ZDV�QR�GDQJHU��WKH�ULYHU�LV�DFWXDOO\� RQO\� DERXW
�� RU��� IHHW�GHHS�� �� 7KH\� GLG�KDYH�RQH�DGYHQWXUH�²� DQRWKHU�FDQRH�ZLWK�RQH�DGXOW�DQG�D�QXP EHU�RI� FKLOGUHQ
FDSVL] HG��DQG�1 RHO�P DQRHXYUHG�WKHLU�FDQRH�LQWR�SRVLWLRQ�WR�NHHS�WKH�FKLOGUHQ�DIORDW�� 1 HHGOHVV�WR�VD\� WKH\
UHWXUQHG�WR�WKH�SRRO�WKDW�DIWHUQRRQ�WR�ERDVW�DERXW�WKHLU�H[ SORLWV�
2 XU�P DLQ�YLVLW�WR�WKH�YLQH\ DUGV� WRRN�XV� WR� 6W�( P LOLRQ�� VRP H� ��� P LOHV� WR� WKH� ZHVW�DQG�DSSURDFKLQJ
%RUGHDX[ �� 2 QFH�P RUH�ZH�DSSURDFKHG�WKURXJK� YDVW�ILHOGV�IXOO�RI� YLQHV�� 6W�( P LOLRQ�LV�RQH�RI� WKH�FODVVLF
) UHQFK�UHG�ZLQHV�� EXW�WKH�WRZQ�LV�VRP HWKLQJ� HOVH�� ,W�LV�EXLOW�RQ�D�KLOO�� VR�\ RX�HQWHU�DW�WKH�IRRW�RI� WKH�KLOO�
SDUN�\ RXU�FDU�DQG�WKHQ�FOLP E�XS�WR�WKH�P DLQ�WRZQ�VTXDUH�� 2 Q�WKH�ZD\ �� ZH�SDVVHG�D�FUHSHULH�� QRW�WR�EH
UHVLVWHG��VR�ZH�VWRSSHG�WKHUH�IRU�OXQFK��WKHQ�RQ�XS�WR�ZKDW�ZH�WKRXJKW�ZDV�WKH�WRS�� 1 RW�D�ELW�RI� LW�� $� IOLJKW
RI� VWDLUV�OHG�IURP� WKH�VTXDUH�XS�WR�WKH�WRS� OHYHO�� GRP LQDWHG�E\� WKH�FDWKHGUDO�DQG�FDVWOH�UDP SDUWV�ZLWK
P DJQLILFHQW�YLHZV�DFURVV�WKH�FRXQWU\� IRU�P LOHV��P DLQO\� YLQH\ DUGV�� �� : KHQ�ZH�KDG�VHHQ�RXU�ILOO�� ZH�ZDONHG
EDFN�WR�WKH�FDU�SDUN�DQG�WDVWHG�VRP H�UDWKHU�ILQH�ZLQHV�LQ�WKH�GHJXVWDWLRQ�²� YHU\� ILQH�ZLQHV�� EXW�D�OLWWOH�RQ
WKH�H[ SHQVLYH�VLGH��VR�ZH�GLG�QRW�EX\� DQ\ WKLQJ�
,Q�WKH�HYHQLQJV�ZH�DOWHUQDWHG�EHWZHHQ�KHDGLQJ� IRU�WKH�UHVWDXUDQWV
LQ�( \ P HW�DQG�HDWLQJ� LQ�� IURP� WKH�EDUEHFXH�RU�WKH�IRRG�SUHSDUHG�E\
RXU�H[ SHUW�FKHIV� �WKH� ODGLHV�� �� 7KHUH� ZHUH� WKUHH� UHVWDXUDQWV� WR
FKRRVH�IURP �� : H�WULHG�WKH�,WDOLDQ�RQH�ILUVW��WKH�FUHSHULH�ZDV�FORVHG
WKDW�QLJKW�DQG�ZH�KDG�\ HW�WR�ILQG�WKH�WKLUG� �� * RRG�,WDOLDQ�GLVKHV�
DFFRP SDQLHG�E\� RXU�FKRLFH�RI� ZLQHV�� DQG�HDWHQ�RQ�WKH�WHUUDFH�LQ
WKH� ( \ P HW� WRZQ�VTXDUH� ²� RSHQ�DLU�DQG�SOHDVDQWO\� ZDUP� LQ�WKH
HYHQLQJ�� 7KH�&UHSHULH�ZDV�RQ�WKH�RSSRVLWH�VLGH�RI� WKH�VTXDUH�� ZLWK
WDEOHV� RXWVLGH�LQ�WKH�VKHOWHU�RI� WKH�RYHUKDQJLQJ� KRXVHV�� ) UHQFK
&UHSHV�DUH�D�IDYRXULWH�GLVK�IRU�P H�� DQG�IRUWXQDWHO\� HYHU\ RQH�IRXQG

VRP HWKLQJ� WR�WKHLU�UHVSHFWLYH
WDVWHV�� 7KHUH� ZDV� RQO\� RQH
SUREOHP �� ZKLFK� ZH�VROYHG�RQ�RXU�VHFRQG�YLVLW�²� WKH�SRUWLRQV�ZHUH
WRR�ODUJH�� VR�P RVW�RI� XV�HQGHG�XS� RUGHULQJ�RQH�VDODG�EHWZHHQ�WZR
SHRSOH��D�IHZ� P DQDJHG�WKH�ORW�� �� 7KH�WKLUG�UHVWDXUDQW�ZDV�LQ�D�VP DOO
KRWHO�DW�WKH�HQG�RI� WKH�YLOODJH�²� H[ FHOOHQW�JRXUP HW�IRRG�� RQFH�DJDLQ
DFFRP SDQLHG�E\� WKH�FKRLFH�RI�WKH�ORFDO�ZLQH�
0 RVW�DIWHUQRRQV�ZH�HQGHG�XS� ORXQJLQJ� URXQG�DQG�GLSSLQJ� LQWR�WKH
VZLPP LQJ� SRRO�� $IWHU�WKH�ILUVW�GD\� RU�VR�WKH�ZHDWKHU�KHDWHG�XS�� DQG
WKH�SRRO�KHDWHG�ZLWK�LW�XQWLO�E\� WKH�HQG�RI� WKH�IRUWQLJKW�RXU�EDVNLQJ
ZDV�XQGHU�WKH�VXQ�XP EUHOODV�RQ�WKH�WHUUDFH�� DQG�YLVLWV�WR�WKH�SRRO
ZHUH�P RUH�IUHTXHQW�WR�FRRO�RII�� ) RU�D�SDUW\� RI� � � �� WKH�SRRO�ZDV�D

FRP IRUWDEOH� VL] H�DQG�WKHUH� ZHUH� D� JRRG� QXP EHU�RI� ORXQJHU�FKDLUV�� ZLWK� D� VHOHFWLRQ� RI� VXQ�VKDGHV�
8 QIRUWXQDWHO\ �� WKH�ILUVW�FKDLU�,� VDW�RQ�FROODSVHG��LW�LV�LQ�WKH�FRUQHU�RI� WKH�SLFWXUH� �� ,� VHHP� WR�KDYH�WKDW
HIIHFW�RQ�FKDLUV�IURP� WLP H�WR WLP H�� �&DQ·W�WKLQN�ZK\� ²� ( G�
: H�KDG�RWKHU�HQWHUWDLQP HQWV LQ� WKH� HYHQLQJ� ²� 7ULYLDO�3XUVXLW�
VRP H�RWKHU�JDP HV�� DQG�HYHQ 6FRWWLVK� &RXQWU\� ' DQFLQJ� WR
P XVLF� IURP� D� SRUWDEOH� &' SOD\ HU�� DQG� RI� FRXUVH� ZH� KDG
VRP H� SDUWLHV� ²� ( OL] DEHWK·V ELUWKGD\ �� DQG� D� SDUW\� IRU� WKH
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' DQGRV��RXU�KRVWV� �
$QRWKHU�RI�9HUD�- R\ FH·V�́ P XVW�YLVLWµ�OLVW�ZDV�5RFDP DGRXU�� 7KLV�ZDV�D�IXOO�GD\ 
V�WULS�WR�WKH�( DVW�HQG�RI� WKH
P DLQ�' RUGRJQH�YDOOH\ ��DQG�ZHOO�ZRUWK�D�YLVLW��7KH�YLOODJH�LV�SHUFKHG�RQ�WKH�VLGH�RI�D�SUHFLSLFH�� ZLWK�KRXVHV
EXLOW�IURP� WKH�ERWWRP� WR�WKH�WRS�� ,W�LV�D�SODFH�RI�SLOJULP DJH�²� WKH�GHYRXW�SLOJULP V�FRP H�WR�WKH�P DLQ�VWUHHW
DQG�WKHQ�DVFHQG�WKH�� � �� VWHSV�WR�WKH�P DLQ�FRP SOH[� RI� FKXUFKHV�RQ�WKHLU�NQHHV�� : H�FKRVH�DQ�HDVLHU�URXWH
²� WKHUH�LV�D�VP DOO�WUDLQ�ZKLFK�FDUULHV�YLVLWRUV�IURP� WKH�FDU�SDUN�DW�WKH�IRRW�RI� WKH�WRZQ�XS� WR�WKH�P DLQ
VWUHHW�� DQG�IURP� WKDW�OHYHO�WKHUH�LV�D�OLIW�ZKLFK�E\ SDVVHV�WKH�VWDLUFDVH�� 2 QFH�P RUH�ZH�� ,�� IRXQG�D�FUHSHULH
LQ�WKH�P DLQ�VWUHHW�� VR�ZH�KDG�OXQFK�EHIRUH�SURFHHGLQJ� WR�H[ SORUH�WKH�ZRQGHUV�RI� WKH�SODFH�� $W�WKH�WRS�RI
WKH�VWDLUV�WKHUH�DUH�D�FROOHFWLRQ�RI� �� RU��� FKDSHOV�DQG�RQH�ODUJH�FKXUFK�� 7KH�P DMRU�LFRQ�LV�WKH�%ODFN
0 DGRQQD�²� D�VP DOO�VWDWXH�RI� WKH�9LUJLQ�0 DU\� ZLWK�EODFN�IDFH�DQG�KDQGV�� 6WXFN�LQWR�WKH�FOLII�I DFH�DERYH�WKH
FKXUFKHV�LV�WKH�VZRUG�RI�5RODQG�²� QRERG\� VHHP V�WR�NQRZ� KRZ� LW�JRW�WKHUH�
$� ILQDO�ZRUG�RQ�WKH�ORFDO�ZLQHV�� : H�IRXQG�VRP H�YHU\� JRRG�DQG�YHU\� FKHDS�ZLQHV�� $Q�H[ SHQVLYH�ERWWOH�RQH
RI� XV�ERXJKW�WXUQHG�RXW�WR�EH�XQGULQNDEOH�� EXW�IRUWXQDWHO\� WZR�RI� XV�KDG�YLVLWHG�D�ZLQH�VKRS�DQG�IRXQG�D
KXJH�VWDLQOHVV�VWHHO�YDW�IXOO�RI� ZLQH�DQG�D�VKRSNHHSHU�ZLOOLQJ� WR�OHW�XV�WDVWH�LW�²� ZH�ERXJKW�D��� OLWUH�ERWWOH
RI�D�YHU\� SOHDVDQW�UHG�ZLQH�DW�DERXW��� HXURV�D�OLWUH��DQG�ZH�DOO�HQMR\ HG�WKDW�RYHU�WKH�QH[ W�IHZ� QLJKWV��LW�GLG
QRW�ODVW�YHU\� ORQJ�� �� + RZHYHU�� KDYLQJ� IRXQG�WKDW�VRXUFH�ZH�YLVLWHG�D�QXP EHU�RI� RWKHU�WDVWLQJ� VWDWLRQV�DQG
ERXJKW�P RVW�RI� WKH�ZLQH�IRU�GULQNLQJ� IURP� VWDOOV�RIIHULQJ� GHJXVWDWLRQ�IDFLOLWLHV�� 2 Q�WKH�ODVW��GD\� ZH�YLVLWHG
D�VP DOO�VKRS�RQ�WKH�YLOODJH�VTXDUH�LQ�( \ P HW�DQG�IRXQG�WKDW�LW�ZDV�P DQDJHG�E\� DQ�( QJOLVKP DQ�� VR�ZH�KDG
QR�ODQJXDJH�SUREOHP V�� + H�KDG�D�VHOHFWLRQ�RI� ILQH�ZLQHV�IURP� WKH�DUHD�� DQG�ZDV�ZLOOLQJ� WR�OHW�XV�VDP SOH
EHIRUH�ZH�ERXJKW�²� ZH�ZHUH�SOHDVHG�WR�REOLJH�� DQG�UHZDUGHG�KLP� E\� EX\ LQJ� D�JRRG�VWRFN�WR�ORDG�LQWR�RXU
FDUV�IRU�WKH�MRXUQH\� KRP H��VR�P XFK�VR�WKDW�,� KDG�WR�SUHYDLO�RQ�1 RHO�WR�WDNH�VRP H�RI� RXU�ZLQH�LQ�KLV�KXJH
HVWDWH�FDU�ERRW�EHFDXVH�P \� ERRW�ZDV�IXOO��
2 Q�WKH�MRXUQH\� KRP H��WKH�GULYLQJ� FDUV�KDG�ERRNHG�WR�VWD\� LQ�&KDUWUHV��DQ�HDV\� GULYH�IURP� &DODLV� �� 1 RHO��RI
FRXUVH�ZDV�KHDGLQJ� IRU�%ULYH�DQG�KLV�RYHUQLJKW�WUDLQ�MRXUQH\ �� VR�KLV�SDUW\� VSHQW�WKH�GD\� WRXULQJ� LQ�WKH
' RUGRJQH�YDOOH\� RQ�WKHLU�ZD\� WR�%ULYH�� RQO\� WR�ILQG�ZKHQ�WKH\� JRW�WKHUH�DW��� ���� RU�VR�WKDW�WKH�) UHQFK�UDLO
P HQ�ZHUH�VWULNLQJ� DQG�WKHLU�WUDLQ�ZDV�QRW�UXQQLQJ�� 7KH\� KDG�WR�VHW�RII� ODWH�LQ�WKH�GD\ �� VWRS�IRU�WKH�QLJKW�LQ
D�KRWHO�DQG�WKHQ�GULYH�RQ�WR�6DQJDWWH�WR�MRLQ�WKH�WXQQHO�VHUYLFH�� VR�WKH\� DUULYHG�EDFN�LQ�WKH�8 .� DIWHU�WKH
UHVW�RI�XV�� : H�KDG�D�EULHI�H[ SORUDWLRQ�RI� &KDUWUHV�DQG�LWV�FDWKHGUDO��DQG�WKHQ�D�JRRG�P HDO�LQ�WKH�KRWHO�DQG
D�QLFH�OHLVXUHO\� GULYH�IURP� WKHUH�WR�&DODLV�� VR�P XFK�VR�WKDW�ZH�ZHUH�DEOH�WR�MRLQ�WKH�IHUU\� DKHDG�RI� WKH�RQH
ZH�ZHUH�ERRNHG�WR�MRLQ�DQG�JRW�KRP H�HDUO\� LQ�WKH�HYHQLQJ�� ,W�ZDV�D�JUHDW�KROLGD\� ²� ZH�ZLOO�GR�LW�DJDLQ�LQ�D
\ HDU�RU�WZR�

' DYLG�0 HQ] LHV 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$ VVRFLDWLRQ
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: KLOH�FRQVLGHULQJ� WKH�LQYLWDWLRQ�WR�GDQFH�LQ�3DX� QH[ W�( DVWHU�ZKLFK� KDV�HP DQDWHG�IURP� WKH�3DULV�%UDQFK� RI
5�6�&�' �6 ��� ,�KDSSHQHG�WR�ORRN�DW�WKH�%UDQFK·V�: HE�VLWH��KWWS��� UVFGVSDULV�IUHH�IU� � �� ,W�LV�ZRUWK�D�ORRN�LI� \ RX�DUH
KROLGD\ LQJ� LQ�3DULV�� RU�FRQVLGHULQJ� WKHLU�YLVLW�WR�3DX�DW�( DVWHU��7KH�IROORZLQJ� LV�WDNHQ�IURP� WKH�ILUVW�SDJH�RI� WKHLU
ZHE�VLWH�

´ : H�P HHW�P RVW�0 RQGD\� QLJKWV�IURP� � � K�� � K�DW�,P SDVVH�&KDQGRQ�� � �� �� UXH�/ HFRXUEH�� �� � � �� 3$5,6�� 0 pWUR�
%RXFLFDXW�RU�&RQYHQWLRQ�� ( YHU\ ERG\� LV� ZHOFRP H�WR� DWWHQG�WKHVH� HYHQLQJV�� <RX� GRQ
W�QHHG�WR� FRP H�ZLWK� D
SDUWQHU�� DQG�DOO�\ RX�QHHG�LV�D�SDLU�RI� VRIW�VROHG�VKRHV�DQG�FRP IRUWDEOH�FORWKLQJ� WR�GDQFH�LQ�� 2 QFH�D�P RQWK�WKH
0 RQGD\� HYHQLQJ�FODVV�LV�DLP HG�HVSHFLDOO\� IRU�EHJLQQHUV��ZKHUH�WKH�ILJXUHV�DQG�VWHSV�RI�6FRWWLVK�FRXQWU\� GDQFLQJ
DUH�UHDOO\� IRFXVHG�RQ�� 7KH�FRVW�LV�� �� SHU�QLJKW�IRU�P HP EHUV�� � �� IRU�QRQ�P HP EHUV�� ZKLFK�FRYHUV�WKH�FRVW�RI
KLULQJ� WKH�KDOO�� : LWK�WKH�H[ FHSWLRQ�RI� YLVLWRUV�� ZH�DVN�WKDW�GDQFHUV�WDNH�XS�P HP EHUVKLS�RI� WKH�FOXE��SDUWLFXODUO\
IRU�LQVXUDQFH�UHDVRQV� �

1 RWH���7KH�\ HDUO\� VXEVFULSWLRQ�FRVWV��� � �� �� �� RI�WKLV�LV�VHQW�WR�WKH�56&' 6�+ HDGTXDUWHUV�LQ�( GLQEXUJK�DQG
FRYHUV�WKH�DGP LQLVWUDWLRQ�FRVWV�RI�WKH�VRFLHW\ ��7KH�UHVW�RI�WKH�VXEVFULSWLRQ�LV�XVHG�E\� WKH�ORFDO�FOXE�WR�FRYHU
LWV�FRVWV�� ( DFK�P HP EHU�UHFHLYHV�D�ERRN�RI�GDQFHV�IURP� WKH�VRFLHW\� RQFH�D�\ HDU��DQG�KDV�WKH�RSSRUWXQLW\� WR
SDUWLFLSDWH�LQ�WKH�DQQXDO�6XP P HU�6FKRRO�DW�6W�$QGUHZV�

8 6( ) 8 /� ,1 ) 2 5 0 $7,2 1� ) 2 5� ���� � ��� � � ( DFK�HYHQLQJ� ZH�KDYH�WZR��FRP SXOVRU\ �� GDQFHV�ZKLFK�DUH
RQ�HDFK�SURJUDPP H�IRU�WZR�P RQWKV�� 7KLV�HQDEOHV�GDQFHUV�WR�EXLOG�XS� WKHLU�UHSHUWRLUH�RI� GDQFHV
ZKLFK�DUH�FKRVHQ�IRU�WKHLU�TXDOLW\� DQG�WKHLU�SRSXODULW\ �
���� � � � � �
1 2 9( 0 %5 ( � ' ( &( 0 %5 (� ����
0 RQWJRP HULHV� 5DQW� �5HHO��� 6W
$QGUHZ
V�) DLU�� - LJ�

2 &72 %5(� ����
7KH�%UDHV�RI�%UHDGDOEDQH
�6WUDWKVSH\ �

6( 37( 0 %5(
����
: HOO�' RQH� - DFN
�- LJ�

' DYLG�0 HQ] LHV 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ

/H WWHU�IURP� ) UDQFH

,�DOZD\V�P HDQW�WR�ZULWH�WR�WKH�7HOHJUDSK�DV�D�IROORZ�XS�WR�WKLV�OHWWHU��3HRSOH�ZRXOG�EH�DVWRQLVKHG�DW�WKH�UDQJH�RI
FRXQWULHV�ZKHUH�6FRWWLVK�&RXQWU\� ' DQFLQJ�H[ LVWV��HVSHFLDOO\ �� ,�DOZD\V� IHHO��LQ�- DSDQ��

´ ,�ZDV�YHU\� LQWHUHVWHG�WR�UHDG�0 DUN�3DOP HU·V�DUWLFOH�RQ�6FRWWLVK�GDQFLQJ� �´ ,W·V�WKH�5HHO�7KLQJµ�� ) HEUXDU\� � � �� DQG
WKRXJKW�\ RX�D�OLNH�WR�NQRZ� WKDW�LW�LV�IORXULVKLQJ� QRW�RQO\�VRXWK�RI� WKH�ERUGHU�EXW�DOVR�LQ�WKH�VRXWK�RI� ) UDQFH�� LQ
WKH�3\ UHQHHV�� : H�OLYH�LQ�D�VP DOO�YLOODJH��SRSXODWLRQ�DERXW�� � � �� DQG�HDFK�P RQWK�D�JURXS�RI�H[ SDWULDWH�6FRWV�DQG
ORFDO�SHRSOH�P HHW�WR�SHUIRUP� DOO�WKH�WUDGLWLRQDO�+ LJKODQG�GDQFHV�DQG�D�IHZ� P RUH�EHVLGHV�� : H�KDYH�HYHQ�GRQH
GHP RQVWUDWLRQV��7KH�. LOW�LV�P RVW�SRSXODU�GRZQ�KHUH�ZLWK�WKH�) UHQFK�

´ $XGUH\� : LOVRQ��5LTDUGD�� ) UDQFHµ

7KLV�SLHFH�ZDV�SDVVHG�WR�P H�IRU�SXEOLFDWLRQ��EXW�XQIRUWXQDWHO\� ,�KDYH�ORVW�WKH�QDP H�RI�WKH�RULJLQDWRU�

) UHQFK�0 HP EHUV

6RP H�WLP H�DJR�,�UHFHLYHG�D�FRS\� RI�D�YHU\� LP SUHVVLYH�1 HZVOHWWHU�IURP� WKH�' RYHU�	� ( DVW�. HQW�6FRWWLVK�6RFLHW\ �� ,Q
LW�,�UHDG�WKH�IROORZLQJ�SLHFH�

´ 7KH�$XOG�$OOLDQFH�LV�DOLYH�DQG�ZHOO�� DV�ZDV�GHP RQVWUDWHG�ZKHQ�WKH�' RYHU�	� ( DVW�. HQW�6RFLHW\� UHFHLYHG�WZR
P HP EHUVKLS� DSSOLFDWLRQV� IURP� DFURVV� WKH� FKDQQHO�� 3DVFDO�DQG� 6KHULH� 6DLQVRQ� ZKR� OLYH� LQ� &DODLV� ZHUH
LQWURGXFHG�WR�WKH�6RFLHW\� E\� ZRUN�FROOHDJXHV�� DQG�WKDQNV�WR�6KHULH·V�6FRWWLVK�* UDQGP RWKHU�ZHUH�GHOLJKWHG�WR
ILQG�WKH\� ZHUH�HOLJLEOH�IRU�0 HP EHUVKLS�� 3DVFDO�DQG�6KHULH�UHFHQWO\� DWWHQGHG�WKH�6W�$QGUHZ·V�' D\� ' LQQHU�DQG
' DQFH��DQG�WKRURXJKO\� HQMR\ HG�LW��EHLQJ�HVSHFLDOO\� SOHDVHG�E\� WKH�ZDUP� ZHOFRP H��7KH\� DUH�QRZ� ORRNLQJ� IRUZDUG
WR�%XUQV·�1 LJKW�µ

) URP� ´ 7KH�: HH�%OHWKHUHUµ�' RYHU�DQG�( DVW�. HQW·V�QHZ� P RQWKO\� P DJD] LQH

,� XQGHUVWDQG�3DVFDO�DQG�6KHULH�KDYH�DWWHQGHG�VHYHUDO�IXQFWLRQV�VLQFH�WKHQ�� DQG�,� WKLQN�ZH�P D\� KDYH�GDQFHG
ZLWK�WKHP� DW�WKH�7HD�' DQFH�DW�' RYHU�� 0 HGZD\� KDV�LWV�RZQ�) UHQFK�&RQQHFWLRQ�LQ�%ODQGLQH�%HUOHP RQW�: RRGV�
ZKR�KDV�EHHQ�D�P HP EHU�IRU�D�QXP EHU�RI� \ HDUV��� LQ�IDFW�ZH�GDQFHG�DW�KHU�ZHGGLQJ� WR�&KULV�� &KULV�DQG�%ODQGLQH
QRZ� KDYH�WZR�FKLOGUHQ��DQG�3DXO�VRP HWLP HV�FRP HV�GDQFLQJ�ZLWK�KLV�P RWKHU�

5� 0 HQ] LHV 0 HGZD\� DQG�' LVWULFW�&DODGRQLDQ�$VVRFLDWLRQ
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' DQFLQJ�LQ�WKH�$QWLSRGHV
: KLOH�LQ�WKH�6RXWKHUQ�KHP LVSKHUH�GXULQJ�) HEUXDU\� ,�FKDQFHG�WR�VHH�WKLV�$G�� ,Q�WKH�$XFNODQG�́ : KDW·V�2 Qµ�OHDIOHW�

´ %HJLQQHUV�FODVV�LQ�6FRWWLVK�FRXQWU\� ' DQFLQJ� ��SDUWQHUV�QRW�UHTXLUHG
6W�2 VZDOGV�&KXUFK�� � � �� &DP SEHOO�5G��2 QH�7UHH�+ LOO

( YHU\� 0 RQGD\� XQWLO�� �� ) HEUXDU\ �� � � ���� S�P �� ²� �� �� �� S�P µ�

0 \� ´ VKRHVµ�KDG�EHHQ�SDFNHG�� VR�,� UDQJ� WKH�WHOHSKRQH�QXP EHU�� 7KH�ODG\� ZRXOG�EH�GHOLJKWHG�WR�SLFN�P H�XS�RQ
KHU�ZD\ �� 7KHUH�ZHUH�LQGHHG�D�IHZ� EHJLQQHUV�� EXW�P RVWO\� IRON�OLNH�RXUVHOYHV��VRP H�JUH\� KHDGV�RI� FRXUVH� �� ZKLFK
P DGH�P H�IHHO�YHU\� FRP IRUWDEOH�DQG�WKH\� ZHUH�YHU\� ZHOFRP LQJ�� $V�LW�ZDV�P DLQO\� D�FODVV�IRU�EHJLQQHUV�� P RVW�RI
WKH�GDQFHV�ZHUH�HDV\��EXW�,�KDG�QRW�KHDUG�RI�DQ\� RI�WKHP ��H[ FHSW�6XJDU�&DQG\ �

7KH�' UXLG�6WRQH : DOODFH�WKH�* XDUGLDQ 7KH�6RXWKHUQ�&URVV
/ HDS�<HDU 7KH�: DWVRQ�5HHO 6XJDU�&DQGLH
0 HUU\� 5HDSHUV 7KH�* DOOHRQ
$Q\ ZD\ ��LW�ZDV�D�YHU\� SOHDVDQW�HYHQLQJ�

. DWH�0 LGGOHKDP 6LWWLQJERXUQH�DQG�0 HGZ D\
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- XVW�ODWHO\�\ RXQJ�7LP * DH�KLGH�\ RXU�SHHO\ �ZDOO\� IDFH
+ DV�IHOW�D�ELW�JULP ,QFRP HU�WDH�WKH�SXGGHQ
�UDFH�
$QG�WKRXJKW�KH
G�WU\� JHWWLQJ� XSVWDLUV $EORZ� WKHP� D
�\ H�WDN�\ RXU�SODFH�
+ H�SXW�RQ�KLV�ZLQJV� DQ
�WKHUH�\ H
OO�ELGH
: DUP� VRFNV�DQG�VXFK�WKLQJV <H
UH�QDHWKLQ
�EXW�D�ZDVWH�R
�VSDFH�
$QG�DGRSWHG�DQJHOLFDO�DLUV $ZD
�DQ�KLGH�

7KRVH�SHDUO\� JDWHV�ORRP HG : KLW�ZHLUGLW�WUHQFKHU�ZDG�\ H�ILOO
$QG�7LP� WKRXJKW�� ´ ,·P� GRRP HG� 7KDW�ZLGQD�ZLQ�D�VFRUH�R
��1 LO�"
: KHQ�KH�KHDUG�6W��3HWHU�VKRXW��ZRZµ <H�SOD\�\ RXU�SDLUW�DV�P HDW�JH\� LOO�
7KLV�SODFH�LV�IRU�VDLQWV �<H
UH�MXVW�D�MRNH�
$QG�WKDW
V�VRP HWKLQJ� \ RX�DLQ
W 7DH�GLQH�RQ�\ H�,�KDH�QDH�ZLOO�
6R�JHW�\ RXUVHOI�RII�GRZQ�EHORZ� <H�P DN�P H�ERNH�

7KH�GHMHFWHG�SRRU�VRXO 3XLU�GH
�LO�WKDW�HWWOHV�IRU�WKLV�WUDVK�
7KRXJKW�� �: KR
G�WKLQN�,
G�VWRNH�FRDO : HUVK�P L[ WLH�P D[ WLH�JUHHQV�DQ
�P DVK�
,�VDZ� P \VHOI�SOD\ LQJ� WKH�
DUS 8 QFKDQF\ �� JDVWURXV��GUHLFK�DQ�JDVK
2 U�EORZLQJ� D�WXQH 2 Q�SODWH�\ H�VLW�
/ LNH�0 F3KHUVRQ�LV�GRLQ
 7DH�ILUH�D�P DQ�KLV�IRHV�WDH�WKUDVK
%XW�VKRYHOOLQJ� IXHO�� ,�ZDQW�XS��� µ 2 K�KRZ� XQILW�

%XW�GRZQ�\ RXQJ� 7LP� ZHQW� <H�3R
HUV�ZKD�P DN
�P DQNLQG�\ RXU�FDUH
' HFLGHGO\� EHQW $Q
�GLVK�WKHP� RRW�WKHLU�ELOO�R
�IDUH
2 Q�P DNLQJ� WKH�P RVW�RI�KLV�ORW : KLW�JDUW�\ H�IHVK�WKLV�XQFR�ZDUH
�: HOO�LW
V�ZDUP HU�,�JXHVV� 7DH�VWDZ� DQ
�JDJ� XV"
6R�,
OO�JLYH�LW�P \� EHVW * LQ�\ H�ZDG�KDH�RRU�JUDWHIX
�SUD\ HU
$QG�SOD\� RQ�WKHVH�EDJSLSHV�� 
YH�JRWµ * LH�XV�5 ( $/� KDJJLV�

7KHQ�6DWDQ
V�KHDG�UHDUV
VKRXWLQJ� �* HW�WKHH�IURP� KHUH�
$QG�CROG�XS�WKDW�CRUULEOH�GLQ
<RX
YH�GHVFHQGHG�VR�ORZ
7KDW�WKHUH
V�QR�SODFH�WR�JR
%XW�EDFN�WR�\ RXU�ZLIH�IRU�\ RXU�VLQ��

,QVSLUHG�E\� 7LP� DOP RVW�SRSSLQJ� KLV�FORJV
D�IHZ� \ HDUV�DJR

7KH� DERYH� SLHFH� ZDV� EURXJKW� WR� P \
DWWHQWLRQ�UHFHQWO\ �� 7KH�VHQWLP HQWV�DUH
QRW�QHFHVVDULO\� WKRVH� RI� WKH� HGLWRULDO
VWDII�� VR� YHJJLHV� DQG� YHJDQV� SOHDVH
GRQ·W�VWDUW� WKURZLQJ� QHHSV� DW�XV�
7KRVH�RI� XV�ZKR�HQMR\� DGGUHVVLQJ� DQG
HDWLQJ� WKH�UHDO�WKLQJ� P D\� EH�SHUP LWWHG
WR�IHHO�VRP H�V\P SDWK\� ZLWK�WKH�DXWKRU
( GLWRU�

9LF� / DZ �� 0 HGZ D\� DQG� ' LVWULFW�&DOHGRQLDQ
$VVRFLDWLRQ

$QVZHUV�WR�4 XL] �

� ��5RFN�DURXQG�WKH�FORFN �� %HFDXVH � � ��%DE\ �� LW
V�FROG�RXWVLGH

� �� 3XWWLQJ� RQ�WKH�5LW] � �� ' DQFLQJ�LQ�WKH�' DUN � � �� 6WUDQJHU�LQ�3DUDGLVH
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� �� 0 XVLF��P DHVWUR��SOHDVH � ��7RS�+ DW � � �� - RKQQ\� 2 QH�1 RWH

� �� / HW
V�) DFH�WKH�0 XVLF
DQG�' DQFH

� �1 HZ� <RUN�� 1 HZ� <RUN � � ��7ZR�/ RYHO\� %ODFN�( \ HV

� �� / LWWOH�: KLWH�/ LHV � � �� : KHUH�RU�ZKHQ" � � �� 6L[ WHHQ�7RQV
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7KH�$QQXDO�3LFQLF�' DQFH�RQFH�DJDLQ�KDG�D�JORULRXV�VXP P HU�DIWHUQRRQ�IRU�WKH�HYHQW�� 5XQ�MRLQWO\� E\
0 HRSKDP� 6FRWWLVK�&RXQWU\� ' DQFH�&OXE�DQG�* UDYHVHQG�6FRWWLVK�$VVRFLDWLRQ�WKH�GDQFH�KDV�QRZ� WDNHQ
SODFH� DQQXDOO\� IRU���� \ HDUV�� + HOG� SUHYLRXVO\� DW�&REKDP� + DOO�* LUOV� 6FKRRO�DQG� 1 XUVWHDG� &RXUW
0 HRSKDP �� WKLV�\HDU�D�QHZ� YHQXH�ZDV�XVHG�DW�1 RUWKIOHHW�6FKRRO�IRU�* LUOV��� + DYLQJ� WZR�VXFK�H[ FHOOHQW
YHQXHV�EHIRUH�� ZKLFK� XQIRUWXQDWHO\� DUH�QRZ� QRW�DYDLODEOH�� DQ�DOWHUQDWLYH�ZDV�QRW�HDV\� WR� VHOHFW�
/ XFNLO\� ZH�VHHP� WR�KDYH�FKRVHQ�ZHOO�� $� VKHOWHUHG�ODZQ�ZLWK� SLFQLF� WDEOHV�� VXLWDEOH�FORVH�SDUNLQJ�
SOHQW\� RI�VSDFH�WR�GDQFH�DQG�WR�SLFQLF�DQG�DOWHUQDWLYH�LQGRRU�DUUDQJHP HQWV�LI�ZHW�

' DQFHUV�ZKR�UHJXODUO\� DWWHQG�ZHUH�DOO�SOHDVDQWO\�VXUSULVHG�ZLWK�WKH�VHW�XS�� 2 YHU�� ��� SHRSOH�DUULYHG
DQG�VHWWOHG� GRZQ�WR�HQMR\� WKH�GDQFLQJ� DFFRP SDQLHG�E\� &DEHU�) HLGK�� � 7KH�SLFQLF�KHOG� GXULQJ� WKH
LQWHUYDO� LV�IROORZHG�E\� WKH�UDIIOH�� 7KH�SURFHHGV�RI� WKH�UDIIOH�DQG� GDQFH�ZHUH�RULJLQDOO\� VHQW� WR�WKH
&DOHGRQLDQ�6FKRROV�EXW�LQ�UHFHQW�\ HDUV�ORFDO�FKDULWLHV�DUH�WKH�UHFLSLHQWV�� 7KLV� \HDU�…��� HDFK� ZDV
VHQW�WR�' HP HO] D�+ RXVH�DQG�. HQW�$LU�$P EXODQFH�

�)RU�WKRVH�ZKR� KDYH� QRW�KDG� WKH� SOHDVXUH� RI� DWWHQGLQJ� RQH� RI� RXU�SLFQLF� GDQFHV� P D\� ,� KLJKO\
UHFRPP HQG�LW�DV�ZRQGHUIXO�LQIRUP DO�JDWKHULQJ�RI�GDQFHUV�� IULHQGV�DQG�IDP LOLHV�

0 DQ\� GDQFHUV�EULQJ� DORQJ� IDP LO\� DQG�IULHQGV�DV�JXHVWV�ZKR�DUH�ZHOFRP H�WR�MRLQ�LQ�GDQFHV�VXFK�DV
' DVKLQJ� : KLWH�6HUJHDQW�� %RUURZGDOH�( [ FKDQJH�DQG�* D\� * RUGRQV�� 6RP H�DUH�HYHQ�EUDYH�HQRXJK�WR
DWWHP SW�RWKHU�GDQFHV�RQ�WKH�SURJUDPP H�DVVLVWHG�E\� WKH�P RUH�H[ SHULHQFHG�GDQFHUV�� $OO�JRRG�IXQ�
&KLOGUHQ�DOVR� VHHP� NHHQ�WR� MRLQ�LQ�DQG� LI� WKH� GDQFHV� DUH� WRR�FRP SOLFDWHG�YROXQWHHUV� P DNH�XS
VRP HWKLQJ� VLP SOH�IRU�WKHP� WR�GDQFH�RQ�WKH�VLGHOLQHV�� $� ZRQGHUIXO�FKDQFH�IRU�FKLOGUHQ�WR�HQMR\� WKH
VLP SOH�SOHDVXUHV�RI�VRFLDO�GDQFLQJ�

+ RSHIXOO\� P DQ\� P RUH�GDQFHUV�ZLOO�EH�DEOH�WR�DWWHQG�QH[ W�\ HDU�ZKHQ�WKH�GDQFH�ZLOO�EH�KHOG�RQ
6DWXUGD\� � � WK�- XO\ ��� : H�LQWHQG�WR�VHQG�DOO�. $66� FOXEV�GHWDLOV�QH[ W�6SULQJ�DQG�D�UHP LQGHU�LQ�WKH�QH[ W
. $66� 1 HZVOHWWHU�VR�WKDW�\ RX�GR�QRW�P LVV�RXW�RQ�WKLV�YHU\� HQMR\ DEOH�RFFDVLRQ�

- DQH�: KLWWLQJWRQ� �0 HRSKDP� 6FRWWLVK�&RXQWU\� ' DQFH�&OXE

3 ,&1 ,&�' $1 &(� � � ��
: H�GDQFHUV�VRP HWLP HV�DVN�RXUVHOYHV�LI� RXU�EUDLQV�QHHG�WHVWLQJ�� ZKHQ�LW�LV�IDU�WRR�KRW�WR�GDQFH�EXW
ZH�VWLOO�GR�LW��� : KDW�HOVH�ZRXOG�ZH�GR"

2 Q�D�YHU\� KRW�VXPP HU
V�GD\� LQ�- XO\� RYHU�� ��� GDQFHUV�JDWKHUHG�DW�1 RUWKIOHHW�6FKRRO�for * LUOV�IRU�WKH
$QQXDO�3LFQLF�' DQFH�RUJDQLVHG�E\� * UDYHVHQG�	 �� ' LVWULFW�DQG�0 HRSKDP� 6FRWWLVK�' DQFLQJ�&OXE�

2 Q�DUULYDO�� HYHU\ RQH�VRXJKW�WKH�VKDGH�VSRWV�� XQGHU�WKH�WUHHV�DQG�LQ�WKH�VKDGRZ� RI� WKH�VFKRRO�
+ RZHYHU�� RQFH�&DEHU�) HLGK�VWDUWHG�SOD\ LQJ� ZH�KDG�WR�MRLQ�LQ�GDQFLQJ� RQ�WKH�JUDVV�� 7KH�JURXQG�ZDV
IDLUO\� HYHQ�DQG� TXLWH�GU\� DV�WKHUH�KDG� EHHQ� QR�UDLQ�IRU�VRP H�WLP H�� 7KDQNIXOO\ �� WKHUH�ZDV�D
JHQWOH�EUHH] H�DQG�ODWHU�D�IHZ� OLWWOH�FORXGV�FDP H�RYHU�DQG�VKLHOGHG�XV�

7KHUH�KDG�EHHQ�VRP H�GRXEWV�DERXW�KROGLQJ� WKH�SLFQLF�GDQFH�DW�WKH�VFKRRO�DIWHU�WKH�RWKHU�EHDXWLIXO
YHQXHV�RI� SUHYLRXV� \HDUV�²� &REKDP� +DOO�DQG�WKHQ�1 XUVWHDG�&RXUW�� ,W�VHHP V�WKDW�DQ\� GRXEWV�ZHUH
VRRQ�GLVVROYHG�DV�WKH�VFKRRO�TXDGUDQJOH�ZDV�D�SOHDVDQW�DUHD�� ZLWK�WKH�DGGHG�EHQHILW�WKDW�� VKRXOG�LW
UDLQ�� GDQFLQJ� FRXOG� EH�KHOG�LQ�WKH�VFKRRO�KDOO�� 2 Q�WKLV�RFFDVLRQ�WKDW�ZDV�QRW�QHFHVVDU\� DQG�LW�LV
SODQQHG�WR�KROG�WKH�SLFQLF�GDQFH�WKHUH�QH[ W�\ HDU�� 6R�SXW�LW�LQ�\ RXU�GLDU\� IRU����� �� - XO\� � �� DW�� ���
SP �

$OO�WKH�SURILW�JRHV�WR�FKDULW\� DQG�VR�…� ��� ZDV� VKDUHG�HTXDOO\� EHWZHHQ�. HQW�$LU�$P EXODQFH�DQG
' HP HO] D�+ RXVH�

: H�DOO�OHIW�ZLWK�RXU�IHHW�DQG�EUDLQV�LQWDFW��,�WKLQN�

- HDQ�$UP RXU * UDYHVHQG�DQG�' LVWULFW�6FRWWLVK�$VVRFLDWLRQ

: + $7�7 + (� 3 $3 ( 5 6�6 $<
5HFHQWO\ ��D�QHZVSDSHU�DUWLFOH�DSSHDUHG�HQWLWOHG�́ $�UDUH�EUHHG�RI�KROLGD\ µ�
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,I� \ RX�FDQ·W�EHDU�WR�SXW�\ RXU�SRRFK�LQWR�NHQQHOV�� ´ ' RJ�' D\V� $FWLYLW\� + ROLGD\Vµ�� EDVHG�LQ�) LIH�� RIIHUV
´ DFWLYLW\� KROLGD\V�VSHFLDOO\� WDLORUHG�IRU�\ RX�DQG�WKH�GRJ�LQ�\ RXU�OLIHµ�DQG�SURP LVHV�WKDW�ERWK�GRJ�DQG
RZQHU�ZLOO�EH�́ KDSSLO\� H[ KDXVWHGµ�E\� WKH�HQG�RI�WKHLU�ZHHN·V�VWD\ �

$FWLYLWLHV�LQFOXGH�FDQRHLQJ�� IRUHVW�F\ FOLQJ��REVWDFOH�FRXUVHV�� DQG�� EL] DUUHO\ �� GDQFLQJ�� : H�DUH�WROG�WKDW
´ 6FRWWLVK�GDQFLQJ�LV�XVXDOO\� OHVV�SUHFDULRXV��WKDQ�FDQRHLQJ�� ,�VXSSRVH�� DQG�LV�D�XQLIRUP� KLW�ZLWK�ERWK
RZQHUV�DQG�WKHLU�SUDQFLQJ�SRRFKHV�� ' RJV�OHDUQ�WR�VSLQ��VNLS�ILJXUHV�RI�HLJKW�DQG�ZHDYH�EHWZHHQ�WKHLU
RZQHUV·� OHJV�µ�: RQGHU�LI� WKH\� WULHG�́ $QJXV�0 F/ HRGµ"� ,� OLNHG�WKH�ILQDO�FRPP HQW��µ/ LQH�GDQFLQJ� LV�WKH
VLP SOHU�DOWHUQDWLYH�IRU�OHVV�FR�RUGLQDWHG�FDQLQHV�²� RU�RZQHUVµ

7KH�DUWLFOH�GRHV�QRW�QDP H�WKH�DFWXDO� ORFDWLRQ�LQ�) LIH�ZKHUH�WKHVH�DFWLYLWLHV�WDNH�SODFH�²� ,� GRQ·W
VXSSRVH�LW�FRXOG�EH�6W�$QGUHZV"

,Q� 7KH� ' DLO\� 7HOHJUDSK� RQ� � � WK� ) HEUXDU\ �� 0 DUN� 3DOP HU�ZURWH� RI� KLV� WULDOV� DQG� WULEXODWLRQV� LQ
XQGHUWDNLQJ� D�FUDVK�FRXUVH�LQ�6&' �� VR�WKDW�KH�FRXOG�DWWHQG�WKH�%HUZLFNVKLUH�+XQW�%DOO�� ,� DOUHDG\
KDYH�WKH�SLFWXUH�²� + RRUD\� + HQU\V� LQ�YHOYHW�DQG�ODFH�VFXIILQJ� WKHLU�ZD\� WKURXJK� WKH�( LJKWVRP H« ��
$Q\ ZD\ �� RXU�DXWKRU�WRRN�LW�VHULRXVO\� HQRXJK�WR�HQOLVW�ZLWK�D�FOXE�FDOOHG�3* 7� 5HHOV�� 3* 7� VWDQGV�IRU
3DUVRQ·V�* UHHQ�7XEH�� ZKLFK� FRQMXUHV�XS� SLFWXUHV�RI� GDQFLQJ� LQ�DOO�VRUWV�RI� DGYHQWXURXV�RU�HYHQ
GDQJHURXV�YHQXHV�� EXW�WKH\� DFWXDOO\� P HHW�LQ�D�VFKRRO�KDOO�� OLNH�P DQ\� RWKHUV�ZLWK�OHVV�H[ RWLF�QDP HV�
3* 7� VHQVLEO\� WDXJKW�0 U�3DOP HU�ROG�VWDQGDUGV�VXFK�DV�WKH�' DVKLQJ� : KLWH�6HUJHDQW�� WKH�( LJKWVRP H
5HHO�DQG�+ DP LOWRQ�+ RXVH�� EXW�IRXQG�WKH�' XNH�RI� 3HUWK�´ KLJKO\� FRP SOLFDWHGµ�� � : RQGHU�KRZ� KH�² DQG
KLV�GRJ�²� ZRXOG�KDYH�IDUHG�ZLWK�$QJXV�0 F/ HRG"�

$W�WKH�EDOO�� DOO�VHHP HG�WR�KDYH�JRQH�ZHOO�� ZLWK�WKH�KHOS�RI� VRP H�H[ SHUW�SDUWQHUV�� XQWLO�´ WKH�ZKHHOV
FDP H�RII� GXULQJ� WKH�5HHO�RI�WKH�� � VW� ' LYLVLRQ�� GDQFHG�WZLFH�WKDW�HYHQLQJ� EHFDXVH�HYHU\ RQH�ORYHV�LW�VR
P XFKµ�� 6HDWHG�DW�EUHDNIDVW�� VWLOO�EHP XVHG�E\� WKH�QLJKW·V�HIIRUWV�� 3DOP HU�EHJDQ�WR�GHOLEHUDWH�� ´ ' R�,
SLFN�XS�P \� NQLIH�ILUVW��RU�GR�,�SDVV�LW�WR�P \� SDUWQHU�DV�VKH�KDQGV�P H�KHU�IRUN"µ�3RRU�VRXO�� ,�ZRQGHU�LI
WKDW�LV�KRZ� RXU�EHJLQQHUV�IHHO�DIWHU�WKHLU�ILUVW�GDQFH"

+ RZHYHU��WKH�FRQFOXGLQJ�SDUDJUDSK�P LJKW�KDYH�EHHQ�ZULWWHQ�E\� DQ\� RQH�RI�XV�� ´ $QG�WKHQ�,�WKRXJKW�RI
ZKDW�5REHUW�DQG�- RVHSK� / RZH�� WKH�6FRWWLVK� GDQFLQJ� WHDFKHUV�� VDLG�LQ�� ��� �� ¶7KHUH�DUH�QR�VLOHQW
HQYLRXV� JD] HUV�� QR� VXOOHQ� FULWLFV� WR� P DU�WKH� DP XVHP HQW�RU�LQWLP LGDWH� LWV� YRWDULHV« �DQG� ZKLOH
SOHDVXUH�EHDP V�LQ�HYHU\� H\ H��WKH�\ RXQJ�DQG�ROG�DUH�HTXDOO\� HP SOR\ HG�LQ�IRUP LQJ� WKH�P D] \� FLUFOHWV�RI
WKH�GDQFH�·� µ

,�KRSH�LW�LV�HYHU�WKXV�

5 LWD�0 HQ] LHV�� : LWK�JUDWHIXO�WKDQNV�WR�. DWH�0 LGGOHWRQ�IRU�DOO�WKH�RULJLQDO�UHVHDUFK�

) 5 8 ,7&$ . (� 5 ( &,3 (
,�FXS�ZDWHU �� WHDVSRRQ�EDNLQJ�VRGD
�� FXS�VXJDU �� WHDVSRRQ�VDOW
�� �ODUJH�HJJ V �� FXS�EURZQ�VXJDU
�� FXSV�GULHG�IUXLW �� FX�EURZQ�VXJDU
�� î� FXSV�DOO�SXUSRVH�IORXU OHP RQ�MXLFH
1 XWV �� JDOORQ�ZKLVN\
0 HWKRG�
� � 6DP SOH�WKH�ZKLVN\� WR�FKHFN�IRU�TXDOLW\ �� � 7DNH�D

ODUJH�ERZO�
� � &KHFN� WKH� ZKLVN\� DJDLQ� WR� EH� VXUH� LW�LV� RI� WKH

KLJKHVW�TXDOLW\ �� � 3RXU�RQH� OHYHO�FXS� DQG� GULQN�
5HSHDW�

� � 7XUQ�RQ�WKH�P L[ HU�� EHDW��� FXS� EXWWHU�LQ�D�ODUJH�
IOXII\� ERZO�

� � $GG�RQH�WHDVSRRQ�VXJDU�DQG�EHDW�DJDLQ�
� � 0 DNH�VXUH�WKH�ZKLVN\� LV�VWLOO�2 . ��� &U\� DQRWKHU�WXS�

7XUQ�RII� P L[ HU�
� � %UHDN��� OHJV�DQG�DGG�WR�ERZO�DQG�FKXFN�LQ�WKH

FXS�RI�GULHG�IUXLW

� � 0 L[� RQ�WKH�WXUQHU�� � ,I� WKH�IULHG�GUXLW�JHWV�VWXFN�LQ
WKH�EHDWHUHUV��SU\� LW�ORRVH�ZLWK�D�GUHZVFULYHU�

� � 6DP SOH�WKH�ZKLVN\� WR�FKHFN�IRU�WRQVLVWLFLW\ �
� � 1 H[ W�VLIW� WZR�FXSV�RI� VDOW�� � 2 U�VRP HWKLQJ�� � : KR

FDUHV�"
�� � &KHFN�WKH�ZKLVN\ �
�� � 1 RZ� VLIW�WKH�OHP RQ�MXLFH�DQG�VWUDLQ�WKH�QXWV�
�� � $GG� RQH� WDEOHVSRRQ� RI� VXJDU� RU� VRP HWKLQJ�

: KDWHYHU�\ RX�FDQ�ILQG�
�� � * UHDVH� WKH� RYHQ�� � 7XUQ� WKH� FDNH� WLQ� WR� � � �

GHJUHHV�
�� � ' RQ·W�IRUJHW�WR�EHDW�RII� WKH�WXUQHU��� 7KURZ� WKH�ERZO

RXW�RI�WKH�ZLQGRZ�
�� � &KHFN�WKH�ZKLVN\� DJDLQ�� * R�WR�EHG�
�� � : KR�WKH�KHFN�OLNHV�IUXLWFDNH�DQ\ ZD\� "

: HOO��KDYH�D�JRRG�&KULVWP DV�DQ\ Z D\ ��
0 DUJDUHW�$QQH�5 REHUWVRQ 0 HGZ D\� DQG�' LVWULFW�&DOHGRQLDQ�$VVRFLDWLRQ



��

0 ((7 ,1 *� $1 '� $ * 0� + ( / '� 2 1� � 7+ ��2 &72 %( 5� � � ��
��� SHRSOH�DWWHQGHG�UHSUHVHQWLQJ� � �� FOXEV

,W�ZDV�UHSRUWHG�WKDW�WKHUH�LV�D�FKDQJH�WR�OLFHQVLQJ� ODZV�� 6LQFH�WKH�P HHWLQJ�� ZH�KDYH�IRXQG�WKDW
WHFKQLFDOO\� LI�DOFRKROLF�LWHP V�DUH�RIIHUHG�DV�SUL] HV�LQ�D�UDIIOH�WKH�HYHQW�VKRXOG�EH�OLFHQVHG�� $W�SUHVHQW
OLFHQFHV�FDQ�EH�REWDLQHG�IURP� WKH�ORFDO�P DJLVWUDWHV�FRXUW�� $� OLFHQFH�LV�QRW�UHTXLUHG�LI� LW�LV�D�SULYDWH
HYHQW�� ZLWK�DOO�WLFNHWV�VROG�LQ�DGYDQFH�� DQG�RQO\� WR�FOXE�P HP EHUV�²� YLVLWRUV�IURP� RWKHU�FOXEV�P LJKW
EUHDN�WKLV�UXOH�� ,W�UHP DLQV�WR�EH�VHHQ�ZKHWKHU�RU�QRW�WKH�SROLFH�RU�WKH�ORFDO�DXWKRULWLHV�ZLOO�HQIRUFH
WKLV�P DWWHU�

7KH�DUUDQJHP HQWV�IRU�WKH�. $66� %DOO�RQ�6DW�� WK�0 D\� ����� ZHUH�ILQDOLVHG�,W�LV�H[ SHFWHG�WKDW�WKH�ILQDO
WLFNHW�SULFH�ZRXOG�EH�DW�RU�EHORZ� …� � �� 7KH�%DOO�ZLOO�EH�DW�&KDWKDP� * UDP P DU�6FKRRO�IRU�ER\V�� ZLWK
WKH�XVXDO�VHW�P HDO�IURP� D�FDWHUHU�ZKR�KDV�EHHQ�UHFRPP HQGHG� IRU�KLV� VHUYLFHV�WR� VRP H� . $66
6RFLHWLHV�

9ROXQWHHUV�IRU�WKH�RWKHU�. $66� HYHQWV�LQ�WKH������ GLDU\� FDP H�IRUZDUG��VHH�GLDU\� DW�HQG�RI�QHZVOHWWHU�
7KH�SUHVHQW�2 IILFHUV�RI� WKH�&RPP LWWHH�JDYH�WKHLU�UHSRUWV�IRU�WKH�\ HDU�ZKLFK�LQGLFDWHG�WKDW�LW�ZDV�D
VXFFHVVIXO�DQG�HQFRXUDJLQJ� \ HDU�

7KH�SUHVHQW�LQVXUDQFH�DUUDQJHP HQWV�ZHUH�SURYLQJ� YHU\� GLIILFXOW� WR�FRQWURO�DQG�� IRU�WKH�DP RXQW�RI
VDYLQJV�WR�HDFK�FOXE��ZDV�YHU\� WLP H�FRQVXP LQJ��7KHUH�LV�DQ�DOWHUQDWLYH�SROLF\� DYDLODEOH�� ZKLFK�LV�RQ�D
VRFLHW\� EDVLV�� QRW�RQ�DQ�XP EUHOOD�EDVLV�DQG�LW�LV�KRSHG�WKDW�DOO�FOXEV�ZLOO�XVH�WKLV�� 7KH�7UHDVXUHU�ZLOO
VHQG�GHWDLOV�WR�HDFK�FOXE�� 7KH�SUHVHQW�XP EUHOOD�SROLF\� ZLOO�QRW�EH�UHQHZHG�LQ�$SULO����� �� $V�D�UHVXOW�
LW�ZDV�DJUHHG�WKDW�QR�LQFUHDVH�LQ�WKH�. $66� VXEVFULSWLRQ�IRU�WKH�FXUUHQW�\ HDU�ZDV�UHTXLUHG�� DQG�WKDW�D
UHGXFWLRQ�P LJKW�EH�FRQVLGHUHG�QH[ W�\ HDU��WKH�SUHVHQW�VXEVFULSWLRQ�ZDV�IL[ HG�ODVW�\ HDU�WR�FRYHU�WKH
SUHVHQW�LQVXUDQFH�SUHP LXP � �

$OO�WKH�H[ LVWLQJ�RIILFHUV�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�VWDQG�DJDLQ�DQG�ZHUH�HOHFWHG�XQRSSRVHG�� 7KH
( YHQWV�&R�RUGLQDWRU��KRZHYHU��LQGLFDWHG�WKDW�VKH�ZRXOG�OLNH�WR�UHWLUH�QH[ W�\ HDU�DQG�D�UHSODFHP HQW�ZLOO
EH�VRXJKW�IRU�WKLV�SRVW�QH[ W�\ HDU�� ) LQDOO\� LW�ZDV�DJUHHG�WKDW�P RUH�ODGLHV� VKRXOG�EH�HQFRXUDJHG�WR
YROXQWHHU�WR�0 &�WKH�. $66� GDQFHV�

$IWHU�WKH�P HHWLQJ� VHYHUDO�RI� WKH�FRPP LWWHH�UHWLUHG�WR�WKH�SXE� IRU�D�ZHOO�HDUQHG� GULQN��MXVW�MRNLQJ
' DYLG��
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15.11.03 NKSA  Dance. St. Paulinus Hall, Robin Ellis
15.11.03 Canterbury St Andrews Autumn Dance  St Anselms School
28.11.03 Orpington St. Andrews Buffet/Dance, The Warren, Robin Ellis
29.11.03 Medway & District  Day School & St. Andrews Dance Upbury Arts Coll. Gillingham
29.11.03 Sidcup Charity Dance, St. Johns Church, Caber Feidh
6.12.03 Cobtree Christmas Dance Invicta Grammar School Caber Feidh

13.12.03 Isle of Thanet Ceilidh, The Centre, Birchington
13.12.03 Meopham Christmas Dance, Northfleet, Robin Ellis
31.12.03 Medway Hogmanay Dance, St. George's Centre, Chatham
31.12.03 Orpington Hogmanay, Petts Wood, Robin Ellis
31.12.03 North Kent Hogmanay Dance, Baker Trust Hall, Crayford
31.12.03 Sidcup Hogmanay Dance/ Games Night, Taped music

Year 2004
3.1.04 Isle of Thanet SCD New Year Dance, Minster Village Hall, Scotch Mist
9.1.04 NKSA Burns Night. Masonic Hall Gravesend, Robin Ellis

11.1.03 Sheerness SHC. Burns Supper & Dance, Queenborough Hall. Caber Feidh
24.1.04 Medway & District Burns Dinner Dance Franklin Rooms Gillingham Caber Feidh
31.1.04 Sidcup Burns Night, Parkwood Hall School, Swanley, Robin Ellis
7.2.04 Sevenoaks Reel Club Dance New School Westheath. Records

14.2.04 Dover SCDG Spring Dance St. Margaret’s Village Hall  Records
14.2.04 NKSA Dance. St. Paulinus Hall, Robin Ellis
21.2.04 Isle of Thanet SCD Dance, The Centre, Birchington Records
28.2.04 Sidcup Dance, Caber Feidh
6.3.04 Thanet & District Haggis Supper & Dance. The Centre Birchington, Caber Feidh

13.3.04 Meopham SCDC Spring Dance Northfleet School Robin Ellis
20.3.04 RSCDS Tunbridge Wells Day School. Hugh Christie School, Tonbridge
20.3.04 NKSA Dance. St. Paulinus Hall, Records
20.3.04 Deal SCD Dance St Georges Hall
27.3.04 Medway & District 80th Anniversary Spring Ball Corn Exchange Rochester McBains
27.3.04 Sidcup Dance, Robin Ellis
17.4.04 RSCDS Tunbridge Wells Spring Ball. Venue tba, Scottish Measure
17.4.04 Isle of Thanet SCD Spring Dance, Minster Village Hall, Records
24.4.04 Sidcup Dance, Robin Ellis
25.4.04 KASS Spring Tea Dance Platt Village Hall Gravesend to arrange
1.5.04 NKSA Dance. St. Paulinus Hall, Robin Ellis
1.5.04 Thanet & District Annual Birthday Dance & Supper. The Centre Birch'ton, Caber Feidh
8.5.04 KASS BALL Chatham Boys Grammar School Robin Ellis

15.5.04 Canterbury St Andrews Spring Ball  St Anselms School Music tba
15.5.04 Sevenoaks Reel Club Dance New School Westheath. Records
1.5.04 KASS Walk (Sevenoaks to arrange)

29.5.04 Tunbridge Wells & Crowborough, Beechwood School, Pembury Road, Colin Dewar
29.5.04 Sidcup Dance, Robin Ellis
12.6.04 Isle of Thanet SCD  25th Ann. Ball, The Centre, Birchington, David Hall
19.6.04 Sheerness SHC. Picnic  Dance, Conservative Hall. Minster Road, Halfway Sheerness
10.7.04 NKSA Dance. St. Paulinus Hall, Records
17.7.04 Meopham & Gravesend Annual Picnic Dance Northfleet School. Caber Feidh
31.7.04 Sidcup Dance, Robin Ellis
28.8.04 Sidcup Dance, Taped Music

KASS Autumn Tea Dance  Sidcup to arrange  Date tba
25.9.04 Medway Autumn Ball  Kemsley
25.9.04 Sidcup Dance, Robin Ellis
2.10.04 Dover SCDG Annual Dance St. Margaret’s Village Hall   David Hall Band
9.10.04 NKSA Dance. St. Paulinus Hall, Records

16.10.04 RSCDS Tunbridge Wells Autumn Dance Venue tba, Band TBA
23.10.04 Isle of Thanet SCD Autumn Dance, Minster Vill. Hall, Records
6.11.04 Ceilidh - Dancing thro' the ages  Kemsley Hall  contact Mo Dalton Medway

13.11.04 KASS Autumn Dance  St. Anselms School Canterbury. Hosts Canterbury St. Andrews
11.12.04 Meopham SCDC Christmas Dance Northfleet School Robin Ellis
11.12.04 Isle of Thanet SCD Ceilidh, The Centre, Birchington,

3 HWHU�) RUURZ �� 6HFUHWDU\


