
SUHVHQWV�QRW�RQO\�FDWHFKXPHQV�EXW�WKH�JHQHUDOL�
W\�RI�&DWKROLFV�ZLWK�QR�SUHSDUDWLRQ�IRU�/HQW�DW�
DOO� DQG� OHDYHV� WKHP� OLNH� WKH� FDUHOHVV� VWXGHQW�
ZKR�UHYLVHV��RIWHQ�IHYHULVKO\��IRU�D�FRPLQJ�H[�
DP�RQO\�D�FRXSOH�RI�KRXUV�EHIRUH� 
 &XULRXVO\�� RQH� RI� WKH� WKLQJV� ZKLFK� KDV�
VXUYLYHG� RQ� WKH� FRQWLQHQW� LV� WKH� SHULRG� RI�
)DVFKLQJ� RU� &DUQLYDO�� ZKLFK�PRVW� FHUWDLQO\� LV�
QRW�FXUWDLOHG�DQG�RIWHQ��DODV��OHDGV�WR�DOO�VRUWV�RI�
H[FHVV��7KH�&KXUFK¶V� UHVSRQVH� WR� WKLV�ZDV� WKH�
IRUW\� KRXUV¶� H[SRVLWLRQ� RI� WKH� %OHVVHG� 6DFUD�
PHQW�� SDUWLFXODUO\� LQ� UHSDUDWLRQ� IRU� WKH� VLQV� RI�
WKLV� SHULRG�� 6W�� &KDUOHV� %RUURPHR� VD\V� WKLV�
SUDFWLFH�ZDV�DOUHDG\�³DQFLHQW´�DW�KLV�RZQ�WLPH�
DQG�6W��,JQDWLXV�RI�/R\ROD�LV�RQH�RI�PDQ\�ZKR�
UHIHU�WR�WKH�VLQV�RI�&DUQLYDO�WKRXJK�UHFRXUVH�WR�
RXU�6DFUDPHQWDO�6DYLRXU�LQ�WLPHV�RI�WULDO�RU�WXU�
PRLO� LV� HTXDOO\� DV� DQFLHQW�� 7KH� LGHD� RI� WKH�
ZKROH�&KULVWLDQ�SHRSOH�FRPLQJ� WR�2XU�/RUG� LQ�
³VKLIWV´�DV�LW�ZHUH��LV�D�SRZHUIXO�LPDJH�RI�HDFK�
PHPEHU�RI�WKH�P\VWLFDO�ERG\�GRLQJ�WKHLU�ELW�LQ�
KRQRXULQJ� *RG� DQG� EHVHHFKLQJ� +LP� IRU� +LV�
SURWHFWLRQ�DQG�EOHVVLQJV� 
 )URP� WKH� ��WK� WR� WKH� ��WK� RI� WKLV� PRQWK�
\RXU� SULHVWV�ZLOO� EH� IROORZLQJ� WKHLU� DQQXDO� UH�
WUHDW�� 3OHDVH� UHPHPEHU� WR� NHHS� WKHP� LQ� \RXU�
SUD\HUV�GXULQJ�WKDW�ZHHN� 
 :LWK�HYHU\�JRRG�ZLVK�DQG�EOHVVLQJ� 
 

5HY��6HEDVWLDQ�:DOO��3ULRU� 

'HDU�)DLWKIXO� 
 7KLV�PRQWK�VHHV�WKH�VWDUW�RI�6HSWXDJHVLPD�
IURP� WKH� /DWLQ� IRU� VHYHQWLHWK�� :LWK� $VK�
:HGQHVGD\� IDOOLQJ�DW� WKH�HQG�RI� WKH�PRQWK�ZH�
DOVR�FHOHEUDWH�6H[DJHVLPD��VL[WLHWK���DQG�4XLQ�
TXDJHVLPD� �ILIWLHWK�� VRPHWLPHV� FDOOHG� 6KURYH�
6XQGD\�EHFDXVH�LW�LV�WKH�ODVW�6XQGD\�EHIRUH�WKH�
EHJLQQLQJ� RI� /HQW�� 7KRXJK� QRW�� VWULFWO\� VSHDN�
LQJ�� VHYHQW\� GD\V� EHIRUH� (DVWHU�� WKLV� 6XQGD\�
GRHV� IDOO�ZLWKLQ� VHYHQW\� GD\V� DV� WKH� IROORZLQJ�
GR�IDOO�ZLWKLQ�VL[W\�DQG�ILIW\�GD\V�UHVSHFWLYHO\�� 
 $PDODULXV� RI� 0HW]�� D� FRQWHPSRUDU\� RI�
&KDUOHPDJQH�DQG�IRXQGHU�RI�WKH�)UDQNLVK�OLWXU�
J\�� VHHV� D� VSLULWXDO� VLJQLILFDQFH� WR� WKH� QXPEHU�
VHYHQW\��DV�D�UHIOHFWLRQ�RI�WKH�VHYHQW\�\HDU�%DE�
\ORQLDQ� FDSWLYLW\� DQG�� WKHUHIRUH� DV� D� SHULRG� RI�
SHQDQFH�IRU�&KULVWLDQV�DV�WKH�-HZV�GLG�SHQDQFH�
LQ�%DE\ORQ� IRU� WKHLU� VLQV�� ,I� LW�ZHUH����GD\V� LW�
ZRXOG� VWUHWFK� ULJKW� LQWR�(DVWHU�ZHHN��ZKLFK� LV�
RGG�� WKRXJK� WKHUH�KDV�EHHQ�D�SUDFWLFH�RI�NHHS�
LQJ� WKH� ��� GD\V� IDVWLQJ� RI� /HQW� IURP� WKLV� GDWH�
RPLWWLQJ� QRW� RQO\� WKH� 6XQGD\V�� FRQVLGHUHG� D�
VRUW�RI�³OLWWOH�(DVWHU´��EXW�DOVR�WKH�6DWXUGD\V��LQ�
KRQRXU�RI�2XU�/DG\��DQG�7KXUVGD\V��LQ�KRQRXU�
RI�WKH�LQVWLWXWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW��� 

 7KH�SUD\HUV� DQG� UHDGLQJV� IRU� WKLV� VHDVRQ�
ZHUH� RUJDQLVHG� E\� 6W�� *UHJRU\� WKH� *UHDW� DW� D�
WLPH�RI�KXJH�PLJUDWLRQ��ZDU�DQG�WXUPRLO��,W�ZDV�
D� WLPH�ZKHQ� WKH� FDWHFKXPHQV�ZHUH� EURXJKW� WR�
WKH�VWDWLRQ�0DVVHV� WR�JHW�D�KDUVK�FRQIURQWDWLRQ�
ZLWK�PDQ\�RI�WKH�KDUG�WUXWKV�RI�WKH�UHOLJLRQ�WKH\�
ZHUH�JRLQJ�WR�HPEUDFH� 
 7KRXJK� RXU� WLPHV� DUH� LQ� PDQ\� ZD\V� UH�
PDUNDEO\�VLPLODU�WR�WKRVH�RI�WKH�JUHDW�'RFWRU�RI�
WKH� &KXUFK�� 6HSWXDJHVLPD� ZDV� WKURZQ� RXW� E\�
3DXO�9,�ZLWK�KLV�µUHIRUP¶�RI�WKH�FDOHQGDU��7KLV�

 
 

�2,�ŰU"Y"àQ*) 
 

%XOOHWLQ�RI�WKH�6RFLHW\�RI�6DLQW�3LXV�;�LQ�6FRWODQG 
 

³7KH�ZLOO�WR�GR��WKH�VRXO�WR�GDUH´�� )HEUXDU\����� 



WKDW� QR� 0DVV� ZDV� VDLG��
:KHQ�$QGUHZ�'XGGHOH\�
KHOG� %URXJKW\� &UDLJ� IRU�
WKH� (QJOLVK�� KLV� ILUVW� UH�
TXHVW� ZDV� IRU� SUHDFKHUV�
WR�LQGRFWULQDWH�$QJXV�DQG�)LIH� 
 6LJQLILFDQWO\�� WKH�PDLQ�RSSRVLWLRQ� WR� WKLV�
IODJUDQW�LQWHUIHUHQFH�LQ�D�VRYHUHLJQ�QDWLRQ¶V�DI�
IDLUV� ZDV� IURP� WKH� SULHVWV�� 7KLV� SRVVLEO\� H[�
SODLQV� ZK\�� DIWHU� WKH� (QJOLVK� YLFWRU\� RI� ������
³SULVRQHUV�� SULHVWV� DQG� IULDUV�ZHUH� OHG� DERXW� LQ�
KDOWHUV��DQG�WKH�FRXQWU\�RQ�DOO�VLGHV�ZDV�LQ�JUHDW�
IHDU´� 
 (YHQ� WKH�KLJKHU�FOHUJ\�� WUDGLWLRQDOO\�SRU�
WUD\HG� DV� EHLQJ� FRUUXSW� DQG� RXW� RI� WRXFK�ZLWK�
WKH� FRPPRQ� PDQ�� HQMR\HG� ZKROHVDOH� VXSSRUW��
:KHQ� WKH�&DUGLQDO�ZDV� LPSULVRQHG�EHFDXVH�RI�
KLV�RSSRVLWLRQ�WR�WKH�³URXJK�ZRRLQJ´�RI�WKH�LQ�
IDQW� 4XHHQ�� 6LU� *HRUJH� 'RXJODV� �RI� 3LW�
WHQGUHLFK�� ZKRVH� VRQ� ODWHU� EHFDPH� UHJHQW��
ERDVWHG� WKDW� WKRXJK� WKH� &DUGLQDO� ³KDG� EHHQ�
PXFK� VXHG� IRU�� ZH� KDYH� NHSW� KLP� LQ�� PDXJUH�
WKHLU�KHDUWV´�  
 7KLV� RSSRVLWLRQ� WR� WKH� LPSULVRQPHQW� RI�
WKH� KHDG� RI� WKH� FOHUJ\� LQ� 6FRWODQG� FDPH� IURP�
VRPH� QREOHV� EXW� WKHUH� ZDV� DOVR�PXFK� RSSRVL�
WLRQ� IURP� WKH� FRPPRQ� IRON�� 6DGOHU� ZURWH� LQ�
������ WKH\�VDLG� ³SODLQO\� WKDW� WKH�RQO\� FDXVH�RI�
P\� O\LQJ� KHUH� LV� WR� SXW� GRZQ� WKH� .LUN´�� $QG�
ZKHQ� WKH� IULDULHV� DW� 'XQGHH� DQG� RWKHU� SODFHV�
ZHUH�VDFNHG�� WKH�SURYRVW�RI�(GLQEXUJK�ZDV�UH�
SRUWHG�WR�EH�XQDEOH�WR�UHVLVW�WKH�IXU\�RI�WKH�SHR�
SOH�DJDLQVW�KLP�DQG�WKDW�³QHLWKHU�,�QRU�P\�IRONV�

 ,Q� RXU� ODVW� DUWLFOH�
ZH� ORRNHG� DW� WKH� ILUVW��
DQG� IDLOHG�� DWWHPSW� WR�
PDNH� WKH� 6FRWWLVK� .LQJ��
DQG�� WKHUHIRUH�� KLV� SHR�

SOH�� HPEUDFH� WKH� QRYHOWLHV� RI� 3URWHVWDQWLVP��
-DPHV�9�GLHG� LQ� ����� DQG� WKH� DJHLQJ�.LQJ� RI�
(QJODQG��VKDNHQ�E\�WKH�3LOJULPDJH�RI�*UDFH�VL[�
\HDUV� HDUOLHU�� ZDV� NHHQ� WR� KDYH� VXSSRUW� WR� WKH�
1RUWK�RI�KLV�UHDOP�DQG�WKHUHIRUH�WULHG�� WKURXJK�
6DGOHU�DQG�RWKHUV�� WR�IRUP�DQ�$QJORSKLOH�SDUW\�
DPRQJVW� WKH� 6FRWWLVK� QREOHV�� WDNLQJ� DGYDQWDJH�
RI� WKH� PLQRULW\� RI� WKH� QHZ� 4XHHQ�� 0DU\� RI�
6FRWV�� DQG� WKH� UHJHQW� �RU�*RYHUQRU�� DV� KH�ZDV�

FDOOHG�LQ�6FRWODQG���
WKH� (DUO� RI� $UUDQ��
ZKR� ZDV� DOUHDG\�
DVNLQJ�IRU�KHUHWLFDO�
ERRNV�� 7KLV� ODWWHU��
KRZHYHU�� JLYHV� XV�
D�WHOOLQJ�DFFRXQW�RI�
WKH�VWDWH�RI�&DWKRO�
LFLVP� LQ� 6FRWODQG�
DW� WKH� WLPH�� 7KH�
GLIILFXOW\� KH� VDZ�
ZDV�WKDW�WKHUH�ZHUH�
³VR� PDQ\� JUHDW�
PHQ� KHUH�� WKDW� EH�
VXFK� SDSLVWV� DQG�

SKDULVHHV� WKDW� XQOHVV� WKH� VLQ� RI� FRYHWLVH� EULQJ�
WKHP�WR�LW��WKDW�LV��WKH�GHVLUH�RI�KDYLQJ�WKH�ODQGV�
RI�WKH�$EEH\V��KH�NQRZHWK�QRQH�RWKHU�PHDQ�WR�
ZLQ�WKHP�WR�KLV�SXUSRVH�LQ�WKDW�EHKDOI´� 
 7KH� *RYHUQRU�� WKHQ�� ZDV� PRWLYDWHG� E\�
UHOLJLRXV� JURXQGV��7KH�PRWLYDWLRQ� RI� WKH� RWKHU�
PHPEHUV� RI� WKH� SDUW\� ZHUH� OHVV� FOHDU� DQG� WKH�
HQVXLQJ� QHJRWLDWLRQV� ZHUH� EDVHG� YDULRXVO\� RQ�
WKH�PXUGHU�RI�&DUGLQDO�%HDWRQ��WKH�LQWURGXFWLRQ�
RI� KHUHWLFDO� SUHDFKHUV� LQWR� )LIH� RU� WKH� GHVWUXF�
WLRQ�RI� WKH�DEEH\V��&HUWDLQO\� WKH� IRUFH�RI�DUPV�
�(QJOLVK�DUPLHV�IRXJKW�IRXU�FDPSDLJQV�LQ�6FRW�
ODQG�EHWZHHQ������DQG�������FDXVHG�PXFK�PD�
WHULDO�GHVWUXFWLRQ�EXW��PRUH�LPSRUWDQWO\��LQ�HDFK�
FDVH�LW�ZDV�IROORZHG�E\�WKH�LQWURGXFWLRQ�RI�KH�
UHWLFDO� WHDFKLQJ�� LQGHHG�� WKH� ODVW� FDPSDLJQ� LQ�
����-��� ZDV� SUHFHGHG� E\� DQ� DJUHHPHQW� WKDW�
VXFFHVV� VKRXOG�EH� IROORZHG�E\� WKH�DEROLWLRQ�RI�
&DWKROLF�ZRUVKLS� 
 ,W� LV� SHUKDSV� VLPSOLVWLF� WR� VHH� 6FRWWLVK�
3URWHVWDQWLVP�DV�D�SURGXFW�RI�(QJOLVK�GLSORPD�
F\�DQG�DUPLHV�EXW��LI�WUXWK�EH�WROG��WKLV�ZDV�WKH�
IHHOLQJ� RI� WKRVH� ZKR� WRRN� SDUW� LQ� LWV� PLOLWDU\�
VXFFHVV��(QJOLVK�UHFRUGV�DUH�IXOO�RI�ERDVWLQJ�RI�
WKH�GHVWUXFWLRQ�RI�&DWKROLF�LQVWLWXWLRQV��,Q�������
WKH\� ODXG� WKH� EXUQLQJ� RI� WKH� DEEH\V��ZKHQ� WKH�
&DUGLQDO�ZDV�PXUGHUHG�LQ�������WKH\�DUH�KDSS\�

/he 6cotti h .eformation 
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&KXUFK´��ZKLFK� LV�QRZ�FRQVLGHUHG�RQH� WHDFKHU�
RI� IDLWK�� PRUDOV� DQG� ZRUVKLS� DPRQJVW� RWKHUV�
PDNLQJ� VLPLODU� FODLPV��ZDV� IXQGDPHQWDOO\�GLI�
IHUHQW�WKHQ� 
 $W� WKH� WLPH�RI� -DPHV�9�� WKH�&KXUFK�ZDV�
VHHQ�DV�D�VRFLDO�DQG�MXULGLFDO�RUGHU�LQGHSHQGHQW�
RI�� WKRXJK� LQWHUWZLQHG� ZLWK�� WKH� FLYLO� RUGHU�� ,W�
SURYLGHG� WKH� ORFDO� VFKRROV� �DQG� WKH� WKUHH� XQL�
YHUVLWLHV�RI�WKH�FRXQWU\��DQG�PXFK�RI�WKH�UHOLHI�
RI� WKH� VLFN� RU� WKH� LQGLJHQW�� 1HLWKHU� GLG� WKH�
&KXUFK�FDUU\�RQ�WKLV�WDVN�E\�GHOHJDWLRQ�RU�FRQ�
FHVVLRQ�IURP�WKH�6WDWH��:KHQ�-DPHV�9�UHIHUUHG�
WR� ³WKH� WZR� ODZV�� VSLULWXDO� DQG� WHPSRUDO´� KH�
GLGQ¶W� PHDQ� µVSLULWXDO¶� LQ� LWV� PRGHUQ� VHQVH� RI�
PHUHO\� WKH� LQWHULRU� DFWV� RI� PDQ�� 7KH� VSLULWXDO�
RUGHU�ZDV�HYHU\�ELW�DV�FRQFUHWH��LPSRVLQJ��YLJ�
RURXV��DQG�GHWDLOHG�DV�WKH�RUGHU�ZKLFK�GHSHQG�
HG�IURP�WKH�.LQJ� 
 7KH� &KXUFK� ZDV� HVVHQWLDOO\� DQ� HQGRZHG�
LQVWLWXWLRQ�� VXSSRUWHG� E\� LWV� RZQ� SHUVRQDO� DQG�
SULYDWH� SURSHUW\�� 7KHLU� WLWOHV� ZHUH� DV� ROG�� DQG�
WKHUHIRUH� DV� OHJLWLPDWH�� DV� WKRVH� E\� ZKLFK� WKH�
PRQDUFKV�DQG�QREOHV�KHOG� WKHLU� ODQGV��$V�VXFK�
LW�ZDV�D�QRUPDO�SDUW�RI�WKH�RUGHU�RI�VRFLHW\��QRW�
RQO\�E\� WUDGLWLRQ�EXW� LQ�GDLO\�DFWLRQ��7KH�3RSH�
ZDV� WKH� +HDG� RI� &KULVWHQGRP� EXW� RQ� WZR� RU�
WKUHH� RFFDVLRQV� LQ� WKH� ��WK� DQG� ��WK� FHQWXULHV�
6FRWODQG�KDG�PDGH� LWV� VXEPLVVLRQ� WR� WKH�TXHV�
WLRQ�RI�WZR�FODLPDQWV�WR�WKDW�DXWKRULW\�DV�D�XQLW�
—�.LQJ��ELVKRSV�DQG�SHRSOH� 
 7KXV� WKH�PRGHUQ� LGHD� RI� D� FOHDU� GLVWLQF�
WLRQ� EHWZHHQ� FLYLO� DQG� VSLULWXDO� PDWWHUV� LV�
DQDFKURQLVWLF�� 7KLV� VLWXDWLRQ� ZDV� QRW� ZLWKRXW�
GLIILFXOWLHV��KRZHYHU��%HIRUH�ORRNLQJ�DW�WKH�RWK�
HU� IDFWRUV� WKDW� PD\� KDYH� FDXVHG� GLVFRQWHQW� LQ�
RXU� QH[W� DUWLFOH�� HFFOHVLDVWLFDO� DSSRLQWPHQWV�
PLJKW�EH�PHQWLRQHG�KHUH��%HFDXVH�RI�WKH�SRZHU�
RI�WKH�&KXUFK��LW�ZDV�UHDGLO\�UHFRJQLVHG�WKDW�WKH�
PRQDUFK�KDG�D� OHJLWLPDWH� LQWHUHVW� LQ� WKH�TXDOL�
WLHV�RI�WKRVH�DSSRLQWHG�WR�HFFOHVLDVWLFDO�DXWKRUL�
W\��%LVKRSV��WKHUHIRUH��ZHUH�FKRVHQ�E\�WKH�3RSH�
RQ� WKH� UHFRPPHQGDWLRQ� RI� WKH� &URZQ� IRU� WKH�
VDNH� RI� IULHQGO\� UHODWLRQV� EHWZHHQ�&KXUFK� DQG�
6WDWH�� 9HU\� RI�
WHQ�� DIWHU� WKHLU�
DSSRLQWPHQW��
WKHVH� PHQ� FRQ�
WLQXHG� WR� EH�
ODUJHO\�RFFXSLHG�
LQ� WKH� EXVLQHVV�
RI� WKH� VHFXODU�
VWDWH�� 7KLV� UH�
TXLUHG� WKHP� WR�
EH� JRRG� DGPLQ�
LVWUDWRUV� DQG�
SROLWLFLDQV� —�
TXDOLWLHV� QRW� DO�
ZD\V� IRXQG�
DPRQJVW� WKH� GH�
YRXW��� 

GDUH�JR�RXW�RI�GRRUV´��1R�GRXEW� WKH�DFWLRQV�RI�
WKH� LQYDGLQJ� IRUFHV� GLG� QRWKLQJ� WR� HQDPRXU�
WKHP�RI�WKH�SHRSOH��7KHVH�DUPLHV�KDG�EHHQ�WROG�
³%XUQ� (GLQEXUJK� �� �� �� VDFN� +RO\URRG� DQG� DV�
PDQ\�WRZQV�DQG�YLOODJHV�DERXW�(GLQEXUJK�DV�\H�
PD\� FRQYHQLHQWO\�� 6DFN� /HLWK� DQG� EXUQ� DQG�
VXEYHUW�LW�DQG�DOO�WKH�UHVW��SXWWLQJ�PHQ��ZRPHQ�
DQG� FKLOGUHQ� WR� ILUH� DQG� VZRUG�ZLWKRXW� H[FHS�
WLRQ� ZKHUH� DQ\� UHVLVWDQFH� VKDOO� EH� PDGH� WR�
\RX´� 
 7KLV� GLVOLNH� RI� WKH� IRUHLJQ� LQYDGHUV� DQG�
DQWL-&DWKROLF�6FRWV�1REOHV�ZDV�HYLGHQW�LQ�(GLQ�
EXUJK� GRZQ� WR� WKH� YHU\� \HDU� RI� WKHLU� VXFFHVV��
.QR[�� ZKR� ZDV� SUHVHQW� ZLWK� WKHLU� DUP\�� VDZ�
WKDW�DUP\�GULYHQ�IURP�WKH�&DSLWDO�DQG�IRXQG� LW�
KDUG�WR�EHOLHYH�KLV�H\HV�WKDW�³RXU�QDWXUDO�FRXQ�
WU\PHQ�VKRXOG�VR�UHMRLFH�LQ�RXU�GLVFRPILWXUH´� 
 .QR[�KDG�KDG�VLPLODU�H[SHULHQFHV�EHIRUH��
$IWHU�WKH�ILUVW�LQYDVLRQ��KH�UHODWHG�WKDW�WKH�SHR�
SOH�RI�+DGGLQJWRQ�ZRXOG�QRW�OLVWHQ�WR�WKH�KHUH�
WLF�:LVKDUW� DQG� WKDW�5REHUW� /DPEH� QHDUO\� ORVW�
KLV� OLIH� DW� 3HUWK� IRU� DWWDFNLQJ� GHYRWLRQ� WR� WKH�
VDLQWV��7KH�SUHDFKHUV�RI�KHUHV\�ZHUH�VHHQ�WR�EH�
WKH� DOOLHV� DQG� FKDSODLQV� RI� DQ� DUPHG� JURXS� RI�
QREOHV�� IULHQGV�RI� DQ� LQYDGLQJ� IRUFH��6FRWVPHQ�
GLGQ¶W�IRUJHW�WKH�VZRUG�ZKLFK�.QR[�FDUULHG�EH�
IRUH�*HRUJH�:LVKDUW� 
��� %HIRUH�������WKH�ODZ�RI�6FRWODQG�KDG�SUR�
WHFWHG� WKH� &DWKROLF� )DLWK�� EXW� WKHVH� IDFWV�� DQG�
PDQ\�RWKHUV�� VKRZ� WKDW� IRUFH�ZDV�RIWHQ�RQ� WKH�
VLGH� RI� WKH� QHZ� SUHDFKHUV�� :H� VKDOO� VHH� WKLV�
SDUWLFXODUO\� LQ� WKH� 6HFRQG� $WWHPSW� �DQG�� RI�
FRXUVH�� WKH�7KLUG��ZKHQ� WKH� LPSHWXV� IRU� UHEHO�
OLRQ�DJDLQVW�WKH�&KXUFK�FDPH�QRW�IURP�WKH�(QJ�
OLVK��DW�WKH�WLPH�WKH�6FRWWLVK�QREOHV�ZHUH�ELQG�
LQJ�WKHPVHOYHV�E\�RDWK�WR�³GHVWUR\�LGRODWRU\´��–�
,�VXSSRVH�WKH�WHFKQLFDO�WHUP�LV�FRQVSLULQJ�–�WKH�
JRYHUQPHQW�RI�(QJODQG�ZDV�&DWKROLF��EXW�ZDV�
RI�6FRWWLVK�RULJLQ� 
 7R�H[DPLQH�WKLV�PRUH�FDUHIXOO\��KRZHYHU��
ZH� QHHG� WR� ORRN� DW� WKH� FRQGLWLRQV� RI� WKH� WLPH�
DQG� WKH� DFWLRQV� RI� WKH�PHQ� RI� WKH�&KXUFK� WKDW�
PD\�KDYH�GULYHQ�WKH�SRSXODFH�LQWR�WKH�FDPS�RI�
WKH� HQHP\�� 7KLV� LV� SUREOHPDWLF� VLQFH�PDQ\� RI�
WKH�WHUPV�KDYH�D�YHU\�GLIIHUHQW�PHDQLQJ�LQ�RXU�
��VW� FHQWXU\�� (YHQ� WKH� FRQFHSW� RI� ³&DWKROLF�
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6chedule 

 

6DWXUGD\��VW�)HEUXDU\��)LUVW�6DWXUGD\�  ��DP ��DP 

6XQGD\��QG�)HEUXDU\�—�3XUL೉FDWLRQ�RI�%�9�0�  �����DP ��DP 

0RQGD\��UG�)HEUXDU\   �DP 

7XHVGD\��WK�)HEUXDU\   ����SP 

:HGQHVGD\��WK�)HEUXDU\   �DP 

7KXUVGD\��WK�)HEUXDU\ ��DP   

)ULGD\��WK�)HEUXDU\��)LUVW�)ULGD\� ��DP   

6DWXUGD\��WK�)HEUXDU\  ��DP ��DP 

6XQGD\��WK�)HEUXDU\�—�6HSWXDJHVLPD�6XQGD\  �����DP ��DP 

0RQGD\���WK�)HEUXDU\ ��DP   

7XHVGD\���WK�)HEUXDU\   ����SP 

:HGQHVGD\���WK�)HEUXDU\ ��DP   

7KXUVGD\���WK�)HEUXDU\ ��DP   

)ULGD\���WK�)HEUXDU\ ��DP   

6DWXUGD\���WK�)HEUXDU\  ��DP ��DP 

6XQGD\���WK�)HEUXDU\�—�6H[DJHVLPD�6XQGD\  �����DP ��DP 

0RQGD\���WK�)HEUXDU\    
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