
WKH�VWULQJHQW�FRQGLWLRQV�RI�WKH�µQHZ�QRUPDO¶��KH�
XUJHG�WKH�SHRSOH�WR�³REHGLHQFH´�WR�WKH�JRYHUQ�
PHQW¶V�UHVWULFWLRQV�WR�VKRZ�³VROLGDULW\´�� 
 0RVW� UHFHQWO\�� KRZHYHU�� WKH� ELVKRSV� LQ�
WKH� 6WDWH� RI� 0LQQHVRWD�� LQGHSHQGHQWO\� RI� DQ\�
ELVKRSV¶� &RQIHUHQFH�� GHFODUHG� WKDW� WKH\� ZHUH�
QR�ORQJHU�SUHSDUHG�WR�DFFHSW�EHLQJ�FORVHG�ZKHQ�
DOO� PDQQHU� RI� QRQ-HVVHQWLDO� EXVLQHVVHV� ZHUH�
EHLQJ�RSHQHG��7KH\�GHFODUHG�WKDW�WKHLU�FKXUFKHV�
ZRXOG�RSHQ�DQ\ZD\��7KH�UHDFWLRQ�RI�WKH�*RYHU�
QRU� RI� WKH�6WDWH�ZDV� VZLIW��+H� FDSLWXODWHG� DQG�
JDYH� D� µSHUPLVVLRQ¶� WKH� ELVKRSV� KDG� DOUHDG\�
WDNHQ�� 7KLV� LV� QRW� HQWLUHO\� D� YLFWRU\�� VLQFH�
FKXUFKHV�ZLOO�EH� OLPLWHG� WR�����FDSDFLW\� �KDOI�
WKDW�RI�ODUJH�VWRUHV��DQG�FRPPXQLRQ�LQ�WKH�KDQG�
ZLOO�EHFRPH�PDQGDWRU\��%XW� WKH�UHDO�YLFWRU\�LV�
WKDW� WKH� ELVKRSV� RI� 0LQQHVRWD� DFWHG� LQGH�
SHQGHQWO\� IURP� WKH� µ&RQIHUHQFH¶�� L�H�� WKH\� GLG�
QRW� DFW� DFFRUGLQJ� WR� WKH� QHZ� SULQFLSOHV� RI� GH�
PRFUDF\��LQWURGXFHG�DW�WKH�&RXQFLO� 
 7KLV� FULVLV� KDV� LPSRVHG� PDQ\� KDUGVKLSV�
RQ�RXU�&DWKROLF� IDLWKIXO��EXW� LW�KDV�DOVR�EHHQ�D�
YHU\� FOHDU� OHVVRQ� WR� DOO� KRZ� WKH� &RQFLOLDU�
&KXUFK� LV� VLPSO\� QRW� ZRUNLQJ�� +RSHIXOO\�� E\�
WKH� WLPH� WKH� WUXH� OLWXUJLFDO� IHDVW� RI�&KXUFK�DX�
WKRULW\� LV� FHOHEUDWHG� DW� WKH� HQG� RI� WKLV� PRQWK��
PDQ\�PRUH�ELVKRSV�ZLOO�KDYH�ZRNHQ�XS�DQG�ZH�
PD\�UHWXUQ�WR�WKH�ZRUVKLS�RI�*RG�DV�+H�ZDQWV�
LW�  

 :LWK�HYHU\�JRRG�ZLVK�DQG�EOHVVLQJ� 
 

5HY��6HEDVWLDQ�:DOO��3ULRU� 

'HDU�)DLWKIXO� 
 -XQH�LV�WUDGLWLRQDOO\�D�YHU\�EXV\�PRQWK�LQ�
WKH� &KXUFK¶V� FDOHQGDU�� 7KRXJK� WKLV� \HDU�
:KLWVXQGD\�IHOO�MXVW�RXWVLGH�LW��RQ�WKH���VW�0D\��
:KLW� ZHHN� FRQWLQXHV� WKURXJKRXW� WKH� RSHQLQJ�
GD\V�ZLWK�7ULQLW\�6XQGD\�WKH�ILUVW�6XQGD\���WK���
IROORZHG�LQ�TXLFN�VXFFHVVLRQ�E\�&RUSXV�&KULVWL�
���WK���WKH�6DFUHG�+HDUW����WK���6W��-RKQ�WKH�%DS�
WLVW����WK��DQG�6WV��3HWHU�	�3DXO� ���WK���:H�KDG�
SODQQHG� IRU�RSSRUWXQLWLHV� IRU�\RX� WR�KHDU�+RO\�
0DVV� RQ� DOO� WKRVH� IHDVWV� DW� RXU� FKXUFKHV� EXW�
KDYH� EHHQ� WKZDUWHG� E\�ZKDW�*RYHUQPHQW� RIIL�
FLDOV� DUH� HXSKHPLVWLFDOO\� UHIHUULQJ� WR� DV� µWKH�
QHZ� QRUPDO¶�� ,W� LV� LQWHUHVWLQJ� WR� VHH� WKDW�� LQ�
PDQ\�SODFHV�LQ�WKH�ZRUOG�� WKH�JRYHUQPHQWV�DUH�
UHO\LQJ� RQ� VROGLHUV� DQG� SROLFHPHQ� WR� HQIRUFH�
ZKDW� LV� EDVLFDOO\� D� GLFWDWRUVKLS� RQ� SRSXODWLRQV�
WKDW�GR�QRW�WKLQN�WKLV�LV�µQRUPDO¶�DW�DOO� 
 3URWHVWDQW� JURXSV�� 0XVOLP� JURXSV� DQG�
-HZLVK�JURXSV�KDYH�FDOOHG�RQ�WKHLU�JRYHUQPHQWV�
WR�HQG�ZKDW�WKH\�FLWH�DV�DQ�DWWDFN�RQ�WKH�IXQGD�
PHQWDO� KXPDQ� ULJKW� WR� SUDFWLVH� RQH¶V� UHOLJLRQ��
7KH�&DWKROLF�ELVKRSV�KHUH�LQ�6FRWODQG�UHVSRQG�
HG�� HYHQ�EHIRUH� DQ\� HQIRUFHG�KRXVH� DUUHVW�ZDV�
LPSRVHG�IURP�'RZQLQJ�6W���E\�FORVLQJ�&DWKROLF�
FKXUFKHV�WKURXJKRXW�WKH�UHDOP��7KRXJK�LQGLYLG�
XDO�ELVKRSV�ZHUH�QRW�LQ�DJUHHPHQW�ZLWK�WKLV�GH�
FLVLRQ�� WKH\� ZHUH� SDUDO\VHG� E\� ZKDW� ZH� FDOO��
VLQFH� 9DWLFDQ� ,,¶V� /XPHQ� *HQWLXP�� WKHLU�
µFROOHJLDOLW\¶�� 7KLV� KDV� QR� DXWKRULW\� ZKDWHYHU��
HLWKHU� LQ�7UDGLWLRQ�RU�� LQGHHG�� LQ�6DFUHG�6FULS�
WXUH��:KHQ�WKH�SURJUHVVLYHV�DW�WKH�&RXQFLO�WULHG�
WR� LPSRVH� WKLV� QHZ� H[SUHVVLRQ� RI� DXWKRULW\��
&DUGLQDO� 2WWDYLDQL� SRLQWHG� RXW� WKDW� WKH� RQO\�
WLPH� WKH�ELVKRSV� DFWHG� DSDUW� IURP� WKH�+HDG�RI�
WKH�&KXUFK��2XU�/RUG�-HVXV�&KULVW��LQ�6FULSWXUH�
ZDV� GXULQJ� WKH� $JRQ\� LQ� WKH� *DUGHQ� ZKHQ�
³RPQHV� IXJHUXQW´�� WKDW� LV�� DOO� WKH� DSRVWOHV� IOHG�
IURP�2XU�/RUG�ZKHQ�+H�ZDV�DUUHVWHG�� 
 $ODV�� WKH� SURQRXQFHPHQWV� RI� WKH� +RO\�
)DWKHU�KDYH�EHHQ�VLPLODUO\�GLVPDO��'HVSLWH� WKH�
FDOOV�IURP�WKH�,WDOLDQ�HSLVFRSDWH�IRU�WKH�*RYHUQ�
PHQW�WR�DOORZ�SXEOLF�0DVVHV��RI�FRXUVH��ZLWK�DOO�

 
 

�2,�ŰU"Y"àQ*) 
 

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

³7KH�ZLOO�WR�GR��WKH�VRXO�WR�GDUH´�� -XQH����� 



LVK�.LQJ�%ULGHL��<HDUV�ODWHU��%HGH�DFFUHGLWV�WKH�
FRQYHUVLRQ�RI�WKH�3LFWV�WR�&ROXPED�EXW�LW�VHHPV�
PRUH�OLNHO\�WKDW�WKLV�ZDV�PDLQO\�WKH�ZRUN�RI�6W��
0ROXDJ��ZKR� LQ� IDFW�DUULYHG�D�\HDU�EHIRUH�&R�
OXPED� LQ� ����� QRW� VWRSSLQJ� DW� ,RQD� EXW� VDLOLQJ�
IXUWKHU� 1RUWK� WR� /RFK� /LQQKH� DQG� WKH� LVOH� RI�
/LVPRUH��WKH�/\Q�RI�/RUQ���VDFUHG�WR�WKH�:HVW�
HUQ� 3LFWV�� ZKR� KDG� WKHLU� FDSLWDO�� %HUHJRQLXP��
DFURVV�WKH�ZDWHU�DW�%HQGHUORFK��7KH\�FUHPDWHG�
WKHLU� .LQJV� WKHUH� RQ� WKH� PHJDOLWKLF� EXULDO�
PRXQG�� &QRF� $LQJHLO� �KLOO� RI� ILUH�� DURXQG� ��
PLOHV�IURP�WKH�1RUWKHUQ�HQG�RI�WKH�LVODQG�DQG�LW�
ZDV�QHDU�KHUH�WKDW�0ROXDJ�VHW�XS�KLV�ILUVW�PRQ�
DVWHU\� 
 )URP� WKHUH� KH� ZHQW� DOO� RYHU� WKH� +LJK�
ODQGV� DQG� SRVVLEO\� HYHQ� GRZQ� WR� WKH� ,VOH� RI�
0DQ�� +H� LV� FHUWDLQO\� WKH� RULJLQDO� GHGLFDWHH� RI�
WKH� 0DQ[� PRQDVWHU\� RI� 5XVKHQ� IRXQGHG� LQ�
����� DQG� LQ� WKH� ��WK� FHQWXU\�� WKH� ,VOH� RI�0DQ�
ZDV� XQLWHG� ZLWK� 6RGRU� RU� WKH� 6XGUH\V�� DV� WKH�
1RUVH� FDOOHG� WKH� µVRXWKHUQ� LVOHV¶� RI� WKH�+HEUL�
GHV�� LQ� WKH�'LRFHVH�RI�6RGRU�DQG�0DQ��$�YHU\�
DQFLHQW� LQVFULSWLRQ� RQ� D� SDWHQ� IRXQG� DW� .LUN-
0DOHZ��0DOHZ�LV�D�FRUUXSWLRQ�RI�0ROXDJ���SUH�
VHUYHV� WKH� LQYRFDWLRQ� RI� WKH� SDWURQ� VDLQW�� µ6��
0DORXD�� RUD� SUR� QRELV¶�� 0DOHZ� LV� WKH� ODUJHVW�
SDULVK� LQ�5XVKHQ� DQG� LQFOXGHV�&DVWOHWRZQ�� WKH�
DQFLHQW�FDSLWDO�RI�WKH�,VODQG�� 
 $V� ZHOO� DV� 6N\H�� 5DDVD\�� 7LUHH�� 0XOO��
0RUYHUQ�DQG�,QYHUDUD\�LQ�WKH�:HVW�KH�DOVR�YHQ�
WXUHG�LQWR�WKH�(DVW��,Q�IDFW�WKH�JUHDW�6HHV�RI�WKH�
,VOHV� �QRZ�FHQWUHG� LQ�$UJ\OH� WKRXJK�RULJLQDOO\�
RQ�/LVPRUH���5RVV���KLV�VHFRQG�ODUJH�IRXQGDWLRQ�
DW�5RVHPDUNLH�ZKHUH� KH�ZDV� ODWHU� EXULHG�� DQG�
$EHUGHHQ� �0RUWODFK�RULJLQDOO\�� WRGD\�SUREDEO\�
EHWWHU�NQRZQ�IRU�LWV�GLVWLOOHULHV��PD\�EH�DWWULEXW�
HG� WR�KLV�HDUO\�PLVVLRQDU\� ODERXUV��+H�DOVR�HV�
WDEOLVKHG� WKUHH� FKXUFKHV� LQ� WKH� YDOOH\� RI� WKH�
'HH� DW� 7DUODQG��
0LJYLH� DQG� 'XUULV��
LQGHHG�WKH�HDUOLHVW�UHF�
RUGV�VD\�WKDW�KH�HVWDE�
OLVKHG� RYHU� D� KXQGUHG�
UHOLJLRXV� FRPPXQLWLHV�
WKURXJKRXW� KLV� OLIH��
6DLQWV� 0ROXDJ� DQG�
&RPJDOO�� WRJHWKHU�
ZLWK� WKHLU� IDPRXV�GLV�
FLSOHV� ZKR� LQFOXGHG��
0DHOUXEKD� RI� $S�
SOHFURVV�� 6W�� 0LUUDQ��
ILUVW�$EERW�RI�3DLVOH\��
0ROXDJ¶V� NLQVPDQ� 6W��
&DWDQ� RI� .LQJDUWK� RQ�
%XWH� DQG� &DWDQ¶V�
QHSKHZ��6W��%ODDQ�KDG�
D� PDMRU� LQIOXHQFH� RQ�

 2Q� WKH� ,VOH� RI� /HZLV�� IDU� LQ� WKH� 2XWHU�
+HEULGHV�� SRVW-5HIRUPDWLRQ� &DWKROLFV�� GHVSLWH�
WKH�EHVW�HIIRUWV�RI�WKH�3URWHVWDQW�UHIRUPHUV��FRQ�
WLQXHG� WKHLU� FXVWRPDU\� LQWHUFHVVRU\� ULWXDO� LQ�
YRNLQJ�WKH�SURWHFWLRQ�RI�RQH�WKHLU�PRVW�EHORYHG�
VDLQWV�XQWLO�WKH���WK�FHQWXU\��+LV�QDPH�ZDV�0RO�
XDJ� �/XD�� /XJDLGK��0RORDJ��0ROOXRJ��0ROXD��
0XUODFK��0DOHZ��RU�DV�KH�LV�LQYRNHG�LQ�WKH�/LW�
DQ\�RI�6FRWWLVK�6DLQWV�ZH�XVH� LQ�RXU� FKXUFKHV��
/XDQ��±�WKH�DIIHFWLRQDWH�*DHOLF�SUHIL[�0R�EHLQJ�
DGGHG�LQ�VRPH�RI�WKHVH�IRUPV���7KH�VDLQW�LV�LQ�
YRNHG� WR� FXUH� PDGQHVV�� VR�� LQ� WKHVH� WLPHV� RI�
FROOHFWLYH� PDGQHVV� DQG� K\VWHULD�� ,� WKRXJKW� LW�
ZRXOG�EH�XVHIXO�WR�ORRN�DW�WKH�OLIH�DQG�ZRUN�RI�
WKLV� FRQWHPSRUDU\� RI� 6W�� &ROXPED� DQG�� DO-
WKRXJK� WKH� FXUH� IRU� LQVDQLW\� LQYROYHV� VOHHSLQJ�
RYHUQLJKW� LQ�KLV�FKXUFK�RQ�/HZLV��WKH�PRVW�UH�
FHQW�FXUH�EHLQJ�DV�ODWH�DV��������ZH�PLJKW�ZHOO�
LQYRNH�KLV�LQWHUFHVVLRQ�WRGD\�� 
 $OWKRXJK� HW\PRORJLVWV� GLVDJUHH� DPRQJ�
WKHPVHOYHV��WKHUH�LV�DOVR�D�FDVH�IRU�FODLPLQJ�WKH�
LQWHUFHVVLRQ� RI� WKH� 6DLQW� IRU� VRPHZKHUH�PXFK�
FORVHU�WR�KRPH��9LVLWRUV�WR�WKH�3ULRU\�LQ�&DUOXNH�
DUH� JUHHWHG� DW� WKH� WUDLQ� VWDWLRQ�ZLWK� WKH�*DHOLF�
QDPH�&DWKDLU�0R/XDLJ��6LQFH�&DUOXNH�VLWV�RQ�D�
KLJK� SODWHDX�� RYHUORRNLQJ� WKH� ULYHU� &O\GH�� WKH�
&DWKDLU�HOHPHQW�LV�HDV\�HQRXJK�WR�H[SODLQ��7KH�
HOHPHQW�0R/XDLJ�LV�PRUH�SUREOHPDWLF��EXW�LW�LV�
WHPSWLQJ�WR�VHH�DQ�HDUO\�GHYRWLRQ�WR�6W��0ROXDJ�
HYHQ�KHUH�LQ�/DQDUNVKLUH� 
 +H� ZDV� ERUQ� LQ� 6FRWODQG� DURXQG� �����
7KHUH� DUH� FODLPV� IRU� KLP� WR� EH� DQ�8OVWHU�PDQ�
SDUWLFXODUO\� DPRQJ� ,ULVK� KLVWRULDQV�� EXW� WKRXJK�
KH� FHUWDLQO\� VWXGLHG� LQ� %DQJRU�� ,UHODQG�� KLV�
DSRVWOHVKLS�DPRQJ�WKH�3LFWV��ZKHUHDV�&ROXPED�
PDLQO\�VWXFN�WR�WKH�*DHOV��VHHPV�WR�VXJJHVW�WKDW�
KH�ZDV�D�3LFW�E\�ELUWK�DQG�NQHZ�WKHLU�FXVWRPV�
DQG� ODQJXDJH�� &HUWDLQO\� KH� ZDV� WKH� SUHIHUUHG�
&KULVWLDQ� RI� WKH� WZR� ZKHQ� KH� DQG� &ROXPED�
�ZLWK� WKH� LQWHUFHVVLRQ� RI� &RPJDOO�� ZKR� KDG� D�
3LFWLVK�IDWKHU��ZHQW�WR�VHHN�WKH�KHOS�RI�WKH�3LFW�

6t� Doluag� 6un o� =i mo�e 



 7KH�RWKHU�UHOLF�
RI� 6W�� 0ROXDJ� LV� D�
FRPPRQ� IHDWXUH� RI�
WKH�&HOWLF�VDLQWV�YL]��
KLV� EHOO�� :KHUHDV�
WKH� EDFKXLO� GLG�
PDQDJH� WR� VXUYLYH�
WKH� LFRQRFODVWV� RI�
WKH� ��WK� FHQWXU\� WKH�
EHOO� GLG� QRW�� %XW��
OLNH� VR� PDQ\� EHOOV�
IURP� WKH� SHULRG�� LW�
ZDV�QRW�NQRZQ�IRU�D�
ZKLOH� LI� LW� KDG�
VLPSO\� EHHQ� GH-
VWUR\HG�RU�KLGGHQ�E\�&DWKROLF�IDLWKIXO��,Q�������
GXULQJ� VRPH� URXWLQH� GLJJLQJ�ZRUN� RQ� WKH� VLGH�
RI�D�KLOO�LQ�.LOPLFKDHO-*ODVVDU\��LQ�$UJ\OHVKLUH��
D� VPDOO� EHOO� ZDV� IRXQG�� 7KRXJK� WKHUH� LV� QR�
HYLGHQFH� WKDW� LW� LV�GHILQLWHO\�6W��0ROXDJ¶V�EHOO��
RWKHU� WKDQ� LW¶V� ORFDWLRQ�� WKHUH� LV� QR� GHILQLWH�
HYLGHQFH�DJDLQVW�LW� 
 /LNH� RWKHU� VDLQWV� YHQHUDWHG� LQ� 6FRWODQG�
EHIRUH�WKH�VR-FDOOHG�µ5HIRUPDWLRQ¶�WKHUH�LV�DOVR�
HYLGHQFH� RI� SRSXODU� GHYRWLRQ� ZKLFK� VXUYLYHG�
WKH� ��WK� FHQWXU\�� $W� &ODWW� 6W�� 0DOORFN¶V� )DLU�
ZDV�KHOG�DQQXDOO\�IRU�HLJKW�GD\V��DQG�DW�7DUODQG�
WKH�/XRFK�)DLU�ZDV�KHOG�HDFK�\HDU��2WKHU�)DLUV�
ZHUH� KHOG� DW� 5XWKYHQ� LQ� )RUIDU-VKLUH�� DQG� DW�
$O\WK� ZKHUH� WKH� IDLU� ZDV� NQRZQ� DV� 6W��
0DORJXH¶V� )DLU�� $QG� D� ILQDO� UHPLQGHU� RI� WKH�
RULJLQV� RI� GHYRWLRQ� EHLQJ� &HOWLF�� LV� WKH� KRO\�
ZHOO� DW� 0RUGDFK�� ZKHUH� VRPH� RI� WKH� VDLQW¶V�
UHOLFV�ZHUH� SUHVHUYHG��$Q�$EEH\�ZDV� IRXQGHG�
LQ� ����� E\� 0DOFROP� ,,� LQ� WKDQNVJLYLQJ� IRU� D�
YLFWRU\�KH�ZRQ� WKHUH�RYHU� WKH�'DQHV�� DIWHU� WKH�
6FRWWLVK�DUP\�KDG�LQYRNHG�WKH�DLG�RI�2XU�/DG\�
DQG�RI�6W��0ROXDJ�� 

7KH�SXUH��WKH�EULJKW��WKH�SOHDVDQW� 
WKH�VXQ�RI�/LVPRUH� 
WKDW�LV�0ROXRF� 

RI�/LVPRUH�LQ�$OED� 

WKH� VSUHDG� RI�
&KULVWLDQLW\� LQ�
6FRWODQG�� 7KLV� LV�
WUXO\�KLVWRU\�KLG�
GHQ�LQ�SODLQ�VLJKW�
�PXFK� OLNH� WKH�
ODWHU� 0DVV�
6WRQHV�� DOO� ZLWK�
WKHLU� *DHOLF�
SODFH� QDPHV� DG�
YHUWLVLQJ� WKDW�
0DVV� ZDV� VDLG�
WKHUH�� VLQFH� WKH�
QXPEHU� RI� SODFH�
QDPHV� VKRZLQJ�
IRUWK� 6FRWODQG¶V�

SURXG�&DWKROLF�KLVWRU\�DUH�VFDWWHUHG�WKURXJKRXW�
WKH� FRXQWU\�� LQFOXGLQJ� GR]HQV� RI� 0ROXDJV� LQ�
.QDSGDOH�� )RGGHUW\�� +DUULV�� 7LUHH� DQG� PDQ\�
RWKHUV� 
 6LQFH�0ROXDJ� HUHFWHG�ZRRGHQ� EXLOGLQJV��
WKHUH�LV�OLWWOH�RWKHU�SK\VLFDO�HYLGHQFH�RI�KLV�HDU�
O\� IRXQGDWLRQV� EXW�ZH� GR� VWLOO� KDYH� WKH� ODUJHVW�
FROOHFWLRQ� RI� 3LFWLVK� VWRQHV� VWLOO� NHSW� LQ� 5RVH�
PDUNLH� RQ� WKH� %ODFN� ,VOH�� %XW� LW� LV� VLJQLILFDQW�
WKDW�IRU�FHQWXULHV�WKH�ODWHU�VWRQH�EXLOGLQJV��VRPH�
RI�ZKLFK� VWLOO� VXUYLYH��ZHUH� JHQHUDOO\� EXLOW� RQ�
WKH�VDPH�VLWH��7KH�$O\WK�DUFKHV�LQ�3HUWK�DUH�DOO�
WKDW�LV�OHIW�RI�D�KXJH�PHGLDHYDO�VWUXFWXUH�VKRZ�
LQJ� RXU� VDLQW¶V� LQIOXHQFH� VR� IDU� 6RXWK�� DQG� WKH�
��WK� FHQWXU\� 3DULVK� FKXUFK� LQ� 5RVHPDUNLH� FHU�
WDLQO\�EHDUV�ZLWQHVV�WR�LW¶V�ILUVW�DSRVWOH� 
 2QH� RI� WKH� PRVW� FXULRXV� UHOLFV� ZH� DOVR�
KDYH� LV� 0ROXDJ¶V� SDVWRUDO� VWDII�� WKH� %DFKXLO�
0zU�RU�%DFKXLO�%XLGKH� �VRPHWLPHV�� OHVV�UHYHU�
HQWO\��UHIHUUHG�WR�DV�WKH�&DPDQ�2LU�±�WKH�JROGHQ�
VKLQW\� VWLFN��� ,W¶V�KLVWRU\� LV�SDUWO\�SROLWLFDO��$Q�
$EERW¶V�VWDII�LV�D�VLJQ�RI�KLV�DXWKRULW\�DQG�ZDV�
SDVVHG� RQ� E\� D� &RDUE� RQ� KLV� GHDWKEHG� WR� KLV�
GHVLJQDWHG� VXFFHVVRU�� 7KH�%DFKXLO� 0zU� RI� 6W��
0ROXDJ�ZDV�WUHDWHG�ZLWK�YHQHUDWLRQ�DNLQ�WR�DZH�
E\� WKH� SHRSOH�� /LNH� WKH� VWDII� RI� 6W�� 3DWULFN� RI�
$UPDJK�� WKH� IDPRXV� %DFKXOO� ,VX�� WKH� VWDII� RI�
0ROXDJ� SRVVHVVHG� PLUDFXORXV� SRZHUV�� 7KH�
%DFKXLO�0zU�ZDV�FDUULHG�E\�WKH�&RDUEV��LQ�WKHLU�
RIILFLDO�FDSDFLW\�DW�VLJKW�RI�ZKLFK�DOO�PHQ�ZHUH�
ERXQG�WR�SD\�KLP�KRPDJH��:LWK�WKH�GHFOLQH�RI�
WKH�SRZHU�RI�WKH�$EERWV�WKH�VWDII�ZDV�FRQILGHG�
WR�WKH�0DF/HD�FODQ�DV�FXVWRGLDQV��RU�GHZDUV�LQ�
6FRWODQG�� �WKHLU� QDPH� ZDV� FKDQJHG� GXULQJ� WKH�
��WK�FHQWXU\�WR�/LYLQJVWRQH��DQG�D�/DWLQ�FKDUWHU�
RI������FRQILUPV�WKHLU�EHLQJ�%DURQV�RI�%DFKDLO�
DQG� NHHSHUV� RI� WKH�0DJQXP� %DFXOXP�� ,W� ZDV�
RIWHQ� FDUULHG� LQWR� EDWWOH� GXULQJ� WXUEXOHQW� WLPHV�
DQG�LV�QRZ�EDUHO\��IW��LQ�ORQJ��LWV�PHWDO�FDVLQJ�
DQG� MHZHOV� ORQJ� JRQH�� ,Q� WKH� ODWH� ��WK� FHQWXU\�
WKH� 'XNH� RI� $UJ\OO� µERUURZHG¶� WKH� VWDII��
SXUSRUWHGO\� WR� µVKRZ�D� IULHQG¶�� ,W� VWD\HG� LQ�KLV�
SRVVHVVLRQ� IRU� JHQHUDWLRQV� XQWLO� WKH� ��WK� 'XNH�
ILQDOO\�UHWXUQHG�LW�WR�/LVPRUH� 

 



Da   

6che�ule 

 

0RQGD\��VW�-XQH ��DP   

7XHVGD\��QG�-XQH ��DP   

:HGQHVGD\��UG�-XQH ��DP   

7KXUVGD\��WK�-XQH ��DP   

)ULGD\��WK�-XQH��)LUVW�)ULGD\�  ����SP  

6DWXUGD\��WK�-XQH��)LUVW�6DWXUGD\�  ��DP ��DP 
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,I�\RX�UHTXLUH�DQ\�IXUWKHU�LQIRUPDWLRQ�FRQFHUQLQJ�RQH�RI�WKHVH�SODFHV��RU�
QHHG� WR� WDON� WR� D� SULHVW� H�J�� LQ� FDVH� RI� HPHUJHQF\� IRU� WKH� 6DFUDPHQWV��
SOHDVH�ULQJ�WKH�SKRQH�QXPEHU�PHQWLRQHG�LQ�FRQWDFW�GHWDLOV� 
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 ,Q� WKH� ODWHVW� 6FRWWLVK� XSGDWH� WR�
WKH� SUHVHQW� UHVWULFWLRQV� RI� SHUVRQDO�
OLEHUWLHV�� LW� LV� VWDWHG� ³0DUULDJHV� DQG�
FLYLO� SDUWQHUVKLSV� DQG� VRPH� RWKHU�
W\SHV� RI� FHUHPRQLHV� ZLOO� EH� DOORZHG�
WR� WDNH�SODFH�ZLWK�D�PLQLPDO�QXPEHU�
RI�SHRSOH�DWWHQGLQJ��3ODFHV�RI�ZRUVKLS�
ZLOO� RSHQ� IRU� SULYDWH� SUD\HU� XQGHU�
SK\VLFDO�GLVWDQFLQJ�UXOHV�DQG�K\JLHQH�
VDIHJXDUGV´��7KLV� LV�GXH� WR�EH� LPSOH�
PHQWHG�RQ�WKH���WK�-XQH��:KHUHDV�WKLV�
ZLOO�PDNH� WKH� KHDULQJ� RI� FRQIHVVLRQV�
PXFK� HDVLHU� �LW� KDV� D� EHHQ� SUHWW\�
PXFK� D� µFORDN� DQG� GDJJHU¶� DIIDLU� XS�
WR� QRZ��� LW� SURYLGHV� QR� KRSH� IRU� WKH�
UHVXPSWLRQ� RI� SXEOLF� 0DVVHV� LQ� WKH�
IRUHVHHDEOH�IXWXUH��,QGHHG��WKRXJK�WKH�
UHJXODWLRQV� DUH� UHODWLYHO\�GHWDLOHG�� QR�
PHQWLRQ� LV� PDGH� RI� SXEOLF� ZRUVKLS�
HYHQ� DIWHU� µVWDJH� �¶� LV� UHDFKHG� DW� WKH�
HQG�RI�-XO\� 
 6LQFH�WKH�ODWHVW�ILJXUHV�DOVR�VD\�
WKDW� RQO\� ���� RI� 6FRWV� WKLQN� WKHLU�
*RYHUQPHQW� LV� KDQGOLQJ� WKH� VLWXDWLRQ�
EDGO\�� WKH�SURVSHFWV� ORRN�EOHDN��+DY�
LQJ� RUGHUHG� WKH� FORVXUH� RI� &DWKROLF�
FKXUFKHV� WKHPVHOYHV�� WKH� ELVKRSV� DUH�
QRZ�EDGO\�SODFHG�WR�JR�FDS�LQ�KDQG�WR�
DQ� DGPLQLVWUDWLRQ� WKDW� VHHV� LWV�
PHDVXUHV� ODUJHO\� DSSURYHG� E\� WKH�
SRSXODFH�� ,W� FRXOG� EH� WKDW� ZH� VKDOO�
VWDUW� WR� VD\� 0DVV� LQ� *DWHVKHDG� ORQJ�
EHIRUH� ZH� DUH� DOORZHG� KHUH� LQ� 6FRW�
ODQG� 

 7KH� 3RSH� KDV� XUJHG� XV� WR� µEH�
FUHDWLYH¶� LQ�FRPSO\LQJ�ZLWK�WKHVH�UHJ�
XODWLRQV�VR�WKDW�&DWKROLFV�DUH�QRW�FRP�
SOHWHO\� DEDQGRQHG� E\� WKHLU� SDVWRUV��
0DQ\�RI� \RX�NQRZ� WKDW�ZH�DUH� WU\LQJ�
RXU� EHVW� DOUHDG\�� ZLWK� RXU� OLPLWHG� UH�
VRXUFHV� DQG� ,� ZRXOG� XUJH� WKRVH� ZKR�
KDYH� QRW� VR� IDU� FRQWDFWHG� XV� WR� GR� VR�
WKDW�ZH�PD\�PDNH�DUUDQJHPHQWV� IRU�D�
ZLGHU� QXPEHU� RI� SHRSOH� EHLQJ� KHOSHG�
DW�WKLV�GLIILFXOW�WLPH�� 
 :H�VKDOO�FRQWLQXH�WR�OLYH-VWUHDP�
0DVV�IURP�(GLQEXUJK�RQ�6XQGD\��7KH�
6RFLHW\� ZHESDJH�� XQGHU� µSXEOLFDWLRQV�
DQG� &DWKROLF� UHVRXUFHV¶� KDV� PDQ\�
WKLQJV� WR� UHDG�DQG� WKH�µPHGLD¶�VHFWLRQ�
KDV�PDQ\�WKLQJV�WR�OLVWHQ�WR��LQFOXGLQJ�
WKH�VHUPRQV�IURP�6XQGD\�0DVVHV�� 
 3HRSOH� DUH� DVNLQJ� IRU� RXU� EDQN�
GHWDLOV� VR� WKH\�PD\� VWLOO� FRQWULEXWH� WR�
RXU�ZRUN� 
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 :H� FRQWLQXH� WR� FRQILGH� RXU�
VHOYHV�WR�WKH�DOO-SRZHUIXO�SURWHFWLRQ�RI�
*RG�DQG�HDJHUO\�WDNH�UHIXJH�XQGHU�WKH�
PDQWHO�RI�2XU�%OHVVHG�0RWKHU�WKURXJK�
WKH�IDLWKIXO�UHFLWDWLRQ�RI�WKH�5RVDU\� 


