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6DWXUGD\�� �� 6HSWHPEHU� ������ 'RXJ� *�� ZDV� SD\LQJ�
WULEXWH� WR� WKH� OLIH� DQG� ZRUN� RI� D� SV\FKLDWULVW� ZKR�
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WKHUDSHXWLF�PRGHO��LQWURGXFLQJ�VSHFLDOLVW�WUDLQLQJ�IRU�SV\FKLDWULF�QXUVHV�
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KDG�FKDQJHG��7KH�FKDQJH�GLG�QRW�FRPH�HDVLO\��HVSHFLDOO\�WR�VRPH�RI�WKH�
VWDII�� DQG� LW� ZDV� LQ� WXUQLQJ� WKLV� RSSRVLWLRQ� DURXQG� WKDW� 6DOWHU¶V�
UHPDUNDEOH�VNLOO�DV�D�WHDFKHU�DQG�OHDGHU�EHFDPH�DSSDUHQW��'RXJ�*��VDLG�
RI�KLP�GXULQJ�WKLV�SHULRG��µ,I�\RX�JR�DJDLQVW�WKH�PDLQVWUHDP�WR�GR�ZKDW�
\RXU� KHDUW� DQG� PLQG� WHOO� \RX� LV� WKH� RQO\� WKLQJ� \RX� FDQ� GR�� LI� \RX�
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<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO��

6HQG�\RXU�HPDLO�DGGUHVV�WR�

RIILFH#XFVDKLVWRU\�RUJ�DX 

DQG�ZH�ZLOO�VHQG�\RX�RXU�XS-WR-GDWH�QHZV�

DQG�RWKHU�LWHPV�RI�LQWHUHVW� 

0HPEHUVKLS�RI�WKH�6RFLHW\ 

,QGLYLGXDO—��\HDU� ��� 

,QGLYLGXDO—��\HDUV ��� 

,QGLYLGXDO—/LIH ���� 

&RQJUHJDWLRQDO—/LIH ���� 

&RQWDFW�WKH�&HQWUH�IRU�PRUH�

LQIRUPDWLRQ� 

�IURP�SDJH��� 

�FRQWLQXHG�SDJH��� 

3DJH��� 

8SGDWHV�IURP�WKH�8QLWLQJ�&KXUFK�1DWLRQDO�+LVWRU\�6RFLHW\ 

�����$QQXDO�*HQHUDO�0HHWLQJ� 

7KH� 1DWLRQDO� 6RFLHW\¶V� QH[W� $QQXDO� *HQHUDO� 0HHWLQJ�
ZLOO� EH� KHOG� RQOLQH� YLD� =RRP� RQ� 7KXUVGD\� ���
6HSWHPEHU� FRPPHQFLQJ� DW� ����SP� �$(67��� 7KRVH�
PHPEHUV� ZKR� KDYH� HPDLO� ZLOO� EH� VHQW� DQ� LQYLWDWLRQ�
ZLWK� LQVWUXFWLRQV� RQ� KRZ� WR� XVH� =RRP� DQG� MRLQ� WKH�
PHHWLQJ�D�IHZ�GD\V�EHIRUH�KDQG� 

$QQXDO�3XEOLF�)RUXP 

7KH�$QQXDO� 3XEOLF� )RUXP�ZLOO� EH� KHOG� RQOLQH� YLD� =RRP�
IROORZLQJ� WKH� $*0� FRPPHQFLQJ� DW� ����SP� �$(67�� RQ�
7KXUVGD\����6HSWHPEHU� 

6DUDK�/LP��-DQLFH�0F5DQGDO�DQG�6KXUOHH�6ZDLQ�KDYH�DOO�
DJUHHG�WR�EH�SDUW�RI�D�SDQHO�WR�GLVFXVV�WKH�FXUUHQW�ZRUN�RI�
8&$�5HGUHVV��HVWDEOLVKHG�WR�DGGUHVV�LVVXHV�DULVLQJ�RXW�RI�
WKH� 5R\DO� &RPPLVVLRQ� LQWR� ,QVWLWXWLRQDO� &KLOG� $EXVH��
DQG� WKHRORJLFDO� DQG� KLVWRULFDO� SHUVSHFWLYH� RQ� WKH�
FKXUFKHV¶� LQYROYHPHQW� LQ� FKLOG� VH[XDO� DEXVH� LQ� LWV�
LQVWLWXWLRQV� 

7KLUG�%LHQQLDO�&RQIHUHQFH 

7KH�7KLUG�%LHQQLDO�&RQIHUHQFH�RI�WKH�6RFLHW\�ZLOO�EH�KHOG�DW� 

7KH�&HQWUH�IRU�0LQLVWU\� 
1RUWK�3DUDPDWWD��1HZ�6RXWK�:DOHV 

��—���-XQH����� 

7KH�WKHPH�LV�³*URZLQJ�8S�8QLWLQJ´� 

0DUN�LW�LQ�\RXU�GLDU\��0RUH�GHWDLOV�WR�FRPH�RYHU�FRPLQJ�PRQWKV� 

µ1DWXUH¶�WR�HQJHQGHU�JOREDO�FDWDVWURSKHV�� 

$W� WKH� HQG� RI� WKHLU� 3ODJXH� \HDU� WKH� SHRSOH� RI� (\DP�
UHPDLQHG� GLYLGHG� RYHU� ZKHWKHU� 0RPSHOOLRQ¶V� VWUDWHJ\�
KDG� EHHQ� YLQGLFDWHG�� DQG� UHDGHUV� RI� <HDU� RI� :RQGHUV�
PLJKW� EH� VLPLODUO\� GLYLGHG�� �+RZHYHU�� RQH� WKLQJ� LV� YHU\�
FOHDU��WKH�FKXUFK�HPHUJHG� LQ�WKDW�FULVLV�DV�WKH�DXWKRULW\��
DEOH� WR� H[HUW� D� VLJQLILFDQW� OHYHO� RI� FRQWURO� DQG� WR�
FRPPDQG� D� VLJQLILFDQW� GHJUHH� RI� SXEOLF� REHGLHQFH�� ,W�
IDFHG�QR�FRPSHWLWLRQ�IURP�JRYHUQPHQW��RU�IURP�VFLHQWLILF�
RU�PHGLFDO�HVWDEOLVKPHQWV��,WV�FRPSHWLWRUV�ZHUH�IHDU�DQG�
WUDGLWLRQDO�EHOLHIV��DQG� LW�ZDV�DEOH� WR�DW� OHDVW�PRGLI\� WKH�
HIIHFWV�RI�WKHVH��7KH�FKXUFK�LQ�WKH�FXUUHQW�DJH�RI�&29,'-
���LV�LQ�D�YHU\�GLIIHUHQW�VLWXDWLRQ��,WV�KLVWRULF�FRQQHFWLRQV�
WR� KHDOWK�PDWWHUV� QRWZLWKVWDQGLQJ�� LW� QHLWKHU� VHHV� LWVHOI�
DV��QRU�LV�VHHQ�E\�RWKHUV�DV��WKH�H[SHUW�RU�WKH�DXWKRULW\�LQ�
UHODWLRQ�WR�FXUELQJ�WKH�SDQGHPLF��,I�LW�KDV�GHYHORSHG�QHZ�
WKHRORJLFDO�LQVLJKWV�LQ�UHVSRQVH�WR�µWKH�YLUXV¶��LW�KDV�GRQH�
VR� LQ� DQ� HQYLURQPHQW� LQ�ZKLFK� WKH� YDVW�PDMRULW\� RI� WKH�
FLWL]HQU\� KDYH� QR� H[SHFWDWLRQ� RI� DQ\WKLQJ� RI� YDOXH� RU�
SUDFWLFDO� XVH� HPHUJLQJ� IURP� WKH� FKXUFK�� OHW� DORQH� IURP�
WKHRORJ\��6R�ZKDW�KDV�LWV�UROH�EHHQ"��,�WKLQN��EDVHG�RQ�WKH�
HYLGHQFH� RI� WKH� SDUW� RI� WKH� FKXUFK� ZLWK� ZKLFK� ,¶P�
DFTXDLQWHG��WKDW�LW�KDV�GRQH�DW�OHDVW�WKH�IROORZLQJ�� 

· ,W� KDV� KHHGHG� WKH� VFLHQFH� WKDW� LV� WKH� EDVLV� RI� WKH�
SDQGHPLF� SROLFLHV� RI� RXU� JRYHUQPHQWV� DQG�KHDOWK�
DXWKRULWLHV� 

· ,W�KDV�PRGHOOHG�DQG�VSRNHQ�XS�IRU�FRPSDVVLRQ�DQG�
UHVSRQVLELOLW\�IRU�WKH�ZHOO-EHLQJ�RI�RWKHUV�� 

· ,W�KDV�FULWLFLVHG�DQG�H[SRVHG�WKH�LQDGHTXDFLHV�DQG�
GDQJHUV� RI� QDUURZ�� ULJKWV-EDVHG� DUJXPHQWV� DERXW�
SHUVRQDO�IUHHGRPV�� 

· %\� UHMHFWLQJ� UDFLVP�� [HQRSKRELD� DQG� FRQVSLUDF\�
WKHRULHV�� LW� KDV� UHVLVWHG� YLOLI\LQJ� DQG� GHPRQLVLQJ�
SHRSOH�ZKRP�RWKHUV�KDYH�EHHQ�TXLFN�WR�EODPH�IRU�
WKH�FXUUHQW�FULVLV� 

· ,W� KDV� EURXJKW� FRPIRUW� DQG� KRSH� HYHQ� ZKHQ� LW�
FDQQRW�EULQJ�FXUH�RU�LPPXQLW\� 

,Q� RWKHU� ZRUGV�� LW� KDV� H[HUFLVHG� UHVSRQVLEOH� FLWL]HQVKLS�
DQG�D�FXOWXUH�RI�FDUH�DORQJVLGH�RWKHU�JURXSV�DQG�SHRSOH�
RI� OLNH� PLQG�� 7KDW� VHHPV� WR� PH� WR� EH� D� VLJQLILFDQW�
FRQWULEXWLRQ� WR� RXU� FRPPXQDO� ZHOO-EHLQJ�� DQG� ILWWLQJ�
EHKDYLRXU� IRU� SHRSOH� FRPPLWWHG� WR� SXUVXLQJ� DEXQGDQW�
OLIH�IRU�DOO� 

-XGLWK�5DIWHU\ 

ϭ�*HUDOGLQH�%URRNV��<HDU�RI�:RQGHUV��D�QRYHO�RI�WKH�
3ODJXH��)RXUWK�(VWDWH��/RQGRQ������ 

��%URRNV��<HDU�RI�:RQGHUV��S����� 



3DJH��� 

3ODJXHV��SDQGHPLFV�DQG�WKH�FKXUFK 

7KH� &KULVWLDQ� FKXUFK� KDV� D� ORQJ� DVVRFLDWLRQ� ZLWK�
UHVSRQVHV�WR�GLVHDVH��LQILUPLW\�DQG�RWKHU�WKUHDWV�WR�JRRG�
KHDOWK�� ,QGHHG�� WKH� ODQJXDJH� LQ� ZKLFK� LWV� FHQWUDO�
UHOLJLRXV� PHVVDJH� KDV� EHHQ� FRXFKHG� –� VDOYDWLRQ��
ZKROHQHVV�� DEXQGDQW� OLIH�� WDNLQJ� XS� RQH¶V� EHG� DQG�
ZDONLQJ�� VHHLQJ� UDWKHU� WKDQ� EHLQJ� EOLQG�� EHLQJ� FOHDQ�
UDWKHU� WKDQ� EHLQJ� XQFOHDQ� –� LV� DOVR� WKH� ODQJXDJH� RI�
KHDOWK��ZHOO-EHLQJ�DQG�IORXULVKLQJ��$QG�RI�FRXUVH�-HVXV¶�
UHSXWDWLRQ� DV� D� KHDOHU�ZDV� NH\� WR� KLV� FDSDFLW\� WR� GUDZ�
SHRSOH�WR�KLP�DQG�WR�WUDQVIRUP�WKHLU�XQGHUVWDQGLQJV�RI�
ZKDW� LW� PHDQW� WR� VHW� VWUDLJKW� WKHLU� UHODWLRQVKLSV� ZLWK�
*RG�DQG�ZLWK�RWKHUV�� 

2YHU�WKH�FHQWXULHV��WKH�FKXUFK¶V�FRQQHFWLRQ�ZLWK�KHDOWK�
KDV� GHYHORSHG� LQ� D� YDULHW\� RI� ZD\V�� &KULVWLDQ�
FRPPXQLWLHV� KDYH� HVWDEOLVKHG� SODFHV� RI� VDQFWXDU\��
KRVSLWDOLW\� DQG� UHVW� IRU� SLOJULPV� DQG� SHRSOH� LQ� QHHG��
WKH\� KDYH� IRXQGHG� KRVSLWDOV� DQG� UHOLJLRXV� RUGHUV�
FRPPLWWHG� WR� QXUVLQJ� DQG� KHDOLQJ�� DQG� WKH\� KDYH�
SLRQHHUHG� VHUYLFHV� DQG� DFFRPPRGDWLRQ� IRU� WKH� HOGHUO\�
DQG� IUDLO� LQ� QHHG� RI� VSHFLDO� FDUH�� +HDOWK� VHUYLFHV� KDYH�
RIWHQ� EHHQ� FHQWUDO� WR� WKH� ZRUN� RI� &KULVWLDQ� PLVVLRQV��
SURYLGLQJ�HQWUpH�DQG�FUHGLELOLW\�WR�PLVVLRQDULHV�ZRUNLQJ�
LQ�FXOWXUDO�VHWWLQJV�YHU\�GLIIHUHQW�IURP�WKHLU�RZQ�� 

:KDW� WKH� FKXUFK� FDQ� DFKLHYH� WKURXJK� DQ\� RI� WKHVH�
GHYHORSPHQWV� GHSHQGV� RQ� ZKDW� RWKHU� VHFWLRQV� RI�
VRFLHW\��HVSHFLDOO\�JRYHUQPHQW��VHH�DV�WKHLU�UROH�–�ZKDW�
JDSV� WKH\� ILOO�DQG� OHDYH��ZKDW�XQGHUVWDQGLQJ� WKH\�KDYH�
RI�WKH�H[WHQW�RI�WKHLU�UHVSRQVLELOLW\�IRU�WKH�ZHOO-EHLQJ�RI�
LQGLYLGXDOV�DQG�RI�WKH�FRPPXQLW\�DV�D�ZKROH��:KDW�WKH�
FKXUFK�FDQ�DFKLHYH�DOVR�GHSHQGV�RQ�KRZ�LW�XQGHUVWDQGV�
LWV� UROH��ZKDW� WKHRORJLFDO�SHUVSHFWLYHV�SUHYDLO�ZLWKLQ� LW��
DQG� ZKDW� FDSDFLW\� LW� KDV� WR� FRPPDQG� FRPPXQLW\�
UHVSHFW� DQG� OHDG� FRPPXQLW\� WKRXJKW� DQG� DFWLRQ�� $QG�
WKDW��RI�FRXUVH��KDV�YDULHG�HQRUPRXVO\�DW�GLIIHUHQW�WLPHV�
WKURXJKRXW�KLVWRU\�� 

$V� ,¶YH� KDG�P\� OLIH� FKDQJHG�� LQ� ZD\V� WKDW� ,� FRXOG� QRW�
KDYH� SUHYLRXVO\� LPDJLQHG�� E\� WKH� FRURQDYLUXV�
SDQGHPLF�� ,¶YH� WKRXJKW�DERXW� WKH� UROH�RI� WKH�FKXUFK� LQ�
UHODWLRQ� WR� WKLV� PDVVLYH� FKDOOHQJH� WR� RXU� KHDOWK�� � $QG�
,¶YH� IRXQG� LW� LQVWUXFWLYH� WR� UHYLVLW� D� UHPDUNDEOH� VWRU\�
WKDW�HPHUJHG�IURP�DQ�HDUOLHU�SDQGHPLF��EXERQLF�SODJXH�
RU� WKH� µ%ODFN� 'HDWK¶�� WKDW� UDYDJHG� (XURSH� LQ� WKH�
VHYHQWHHQWK� FHQWXU\�� 7KLV� VWRU\� KDV� EHHQ� YLYLGO\�
EURXJKW�WR�OLIH�E\�*HUDOGLQH�%URRNV��LQ�KHU�ERRN�<HDU�RI�
:RQGHUV�� D� ILFWLRQDOLVHG� EXW� WUXWK-EHDULQJ� DFFRXQW� RI�
RQH�FRPPXQLW\¶V�UHVSRQVH�WR�WKDW�GHDGO\�YLVLWDWLRQ��DQG�
WKH�UROH�WKH�FKXUFK�SOD\HG�LQ�WKDW�UHVSRQVH�� 

7KH�VWRU\�LV�VHW�LQ�(\DP��SURQRXQFHG�µ(HP¶��D�YLOODJH�LQ�
'HUE\VKLUH��(QJODQG��(\DP�DQG� LWV� HQYLURQV�–� DQ�DUHD�
RI� IDUPV�� YLOODJHV� DQG� VPDOO� WRZQV�� UHPRWH� IURP� ODUJH�
FHQWUHV� RI� SRSXODWLRQ� –� ZHUH� IUHH� RI� EXERQLF� SODJXH�
XQWLO� ����� ZKHQ� DQ� LWLQHUDQW� WDLORU� DUULYHG� IURP�
/RQGRQ�� WRRN� XS� UHVLGHQFH� LQ� WKH� YLOODJH�� DQG� PDGH�
FORWKHV�IRU�WKH�YLOODJHUV�IURP�WKH�VXSSO\�RI�FORWK�KH�KDG�
EURXJKW� IURP� WKH� PHWURSROLV�� 7UDJLFDOO\�� RQH� EROW� RI�

FORWK�ZDV�LQIHFWHG�ZLWK�WKH�SODJXH�DQG��DV�D�FRQVHTXHQFH��
(\DP�ZDV� VRRQ� HQJXOIHG� E\� IHDU� DQG� JULHI� DV� WKH� %ODFN�
'HDWK� FXW� D� VZDWKH� WKURXJK� LWV� SRSXODWLRQ�� ,Q� WKLV�
DSSDOOLQJ� DQG� SRRUO\� XQGHUVWRRG� VLWXDWLRQ�� D� \RXQJ�
FOHUJ\PDQ�� WKH�5HY��0LFKDHO�0RPSHOOLRQ��FRQYLQFHG�WKH�
YLOODJHUV� WR� PDNH� DQ� H[WUDRUGLQDU\� FKRLFH�� WKH\�
TXDUDQWLQHG� WKHPVHOYHV� LQ� RUGHU� WR� FRQWDLQ� WKH� SODJXH�
ZLWKLQ� WKHLU� ERXQGDULHV� DQG� VWRS� LWV� VSUHDG� WR� WKH�
VXUURXQGLQJ� DUHDV��:LWK� QR�GLUHFWLYHV� IURP� JRYHUQPHQW�
RU�HYHQ�IURP�WKH�ZLGHU�FKXUFK�DXWKRULWLHV��KH�JXLGHG�WKH�
UHVLGHQWV�RI�(\DP�WKURXJK�D�FRPSUHKHQVLYH�ORFN-GRZQ�RI�
QRQ-HVVHQWLDO� VHUYLFHV� DQG� DFWLYLWLHV�� DQG� LPSOHPHQWHG�
VRFLDO�GLVWDQFLQJ� LQWR�ZRUVKLS�VHUYLFHV��ZLWK� WKH�DLG�RI�D�
QDWXUDO� DPSKLWKHDWUH��7KHVH�SUHFDXWLRQV��ZKLFK�ZHUH�RI�
FRXUVH�QRW� UHIHUUHG� WR�E\� WKRVH�QRZ-IDPLOLDU� WHUPV��KDG�
PL[HG�VXFFHVV��$�\HDU�ODWHU��ZKHQ�WKH�SODJXH�KDG�UXQ�LWV�
FRXUVH��WZR�WKLUGV�RI�WKH�YLOODJHUV�ZHUH�GHDG��EXW�WKH�UHVW�
RI�'HUE\VKLUH�UHPDLQHG�SODJXH-IUHH�� 

<HDU� RI�:RQGHUV� FKURQLFOHV�ZKDW�KDSSHQHG�GXULQJ� WKDW�
H[WUDRUGLQDU\� \HDU�� 7KH� EHVW� DQG� WKH� ZRUVW� RI� KXPDQ�
EHKDYLRXU�ZHUH�RQ�GLVSOD\��$ORQJVLGH�VHOIOHVV��ULVN-WDNLQJ�
ORYH� DQG� FDUH�� ZKLFK� EURXJKW� FRPIRUW�� LI� QRW� DOZD\V�
KHDOLQJ�� WR� WKH� DIIOLFWHG�� ZHUH� H[DPSOHV� RI� JURVV�
VHOILVKQHVV��H[SORLWDWLRQ�DQG�SURILWHHULQJ��$W�D�WLPH�ZKHQ�
GLVHDVH� SURFHVVHV� ZHUH� OLWWOH� XQGHUVWRRG�� FRQVSLUDF\�
WKHRULHV�TXLFNO\�HPHUJHG�DQG�IULJKWHQHG�IRON�WRRN�JKDVWO\�
UHWULEXWLRQ� DJDLQVW� GHPRQLVHG� JURXSV� ZKRP� WKH\� ZHUH�
TXLFN� WR� EODPH� IRU� WKH� LOOV� EHVHWWLQJ� (\DP�� )HDU� DQG�
LJQRUDQFH� IHG� RII� HDFK� RWKHU�� ,Q� WKLV� KLJKO\-FKDUJHG�
VLWXDWLRQ� WKH� 5HY�� 0RPSHOOLRQ� SUHDFKHG� D� IHUYHQW�
PHVVDJH��7KH�SODJXH�ZDV�QRW��DV�PDQ\�YLOODJHUV�DQG�OHVV�
OLEHUDO�FKXUFK�OHDGHUV�EHOLHYHG��WKH�ZRUN�RI�WKH�'HYLO�RU�D�
SXQLVKPHQW� IURP� *RG�� UDWKHU� LW� ZDV� DQ� RSSRUWXQLW\� –�
SHUKDSV� VHQW� E\� *RG"� –� WR� GHPRQVWUDWH� UHDO� IDLWK� LQ�
&KULVW� OLNH� ORYH�� +H� KDG� OLWWOH� WLPH� IRU� D� WKHRORJ\� WKDW�
HPEUDFHG� VXIIHULQJ� EHFDXVH� RI� WKH� EOHVVLQJ� WKDW� FRXOG�
FRPH� WKURXJK� LW�� DQG� LQ� WKH� HQG� KLV� VHUPRQV� DQG� KLV�
SDVWRUDO�FDUH�ZHUH�DERXW�FRXUDJH�DQG�UHVROYH��DQG�DERXW�
EHLQJ� DORQJVLGH� WKRVH� ZKR� VXIIHUHG��:H�PLJKW� QRW� ILQG�
KLV� WKHRORJ\�FRPSHOOLQJ�DQG�PLJKW�DOLJQ�RXUVHOYHV�PRUH�
FORVHO\� ZLWK� WKDW� RI� $QQD�� WKH� VWRU\¶V� QDUUDWRU�� ZKR�
FRQFOXGHG� 

:K\� VKRXOG� WKLV� WKLQJ� EH� HLWKHU� D� WHVW� RI�
IDLWK�VHQW�E\�*RG��RU�WKH�HYLO�ZRUNLQJ�RI�WKH�
'HYLO� LQ�WKH�ZRUOG"�2QH�RI�WKHVH�WKLQJV�ZH�
HPEUDFHG�� WKH� RWKHU� ZH� VFRUQHG� DV�
VXSHUVWLWLRQ�� %XW� SHUKDSV� HDFK� ZDV� IDOVH��
HTXDOO\��3HUKDSV� WKH�3ODJXH�ZDV�QHLWKHU�RI�
*RG� QRU� WKH� 'HYLO�� EXW� VLPSO\� D� WKLQJ� LQ�
1DWXUH�� DV� WKH� VWRQH� RQ� ZKLFK� ZH� VWXE� D�
WRH�� 

2I�FRXUVH�ZH�PLJKW�DOVR�ZRQGHU�ZKHWKHU�$QQD¶V�DQDO\VLV�
ZHQW� IDU� HQRXJK�� 3HUKDSV� ZH� VKRXOG� TXHVWLRQ� WKH�
WKLQNLQJ�WKDW�VHHV�µ1DWXUH¶�DV�DQ�XQFRPSOLFDWHG�VRXUFH�RI�
WURXEOHV"� 3HUKDSV� ZH� HGJH� FORVHU� WR� D� WUXHU�
XQGHUVWDQGLQJ� LI� ZH� FRQVLGHU� KRZ� RXU� SROLWLFDO� DQG�
HFRQRPLF� GHFLVLRQV� DQG� SULRULWLHV� PLJKW� FROOXGH� ZLWK�

3DJH�� 

 

 

 

 

 

 

 

7KH� JURXSV� KH� HVWDEOLVKHG� EHFDPH� NQRZQ� DV� µ5HFRYHU\¶�
JURXSV�� ,Q� ����� XQGHU� 'U� 6DOWHU¶V� JXLGDQFH�� WKH� JURXSV�
ZHUH� HVWDEOLVKHG� RXWVLGH� WKH� KRVSLWDO� E\� SHRSOH� PRYLQJ�
EDFN� LQWR� WKH� FRPPXQLW\�� ,Q� ����� WKH� SURJUDP� EHFDPH�
NQRZQ� DV�*52:�$XVWUDOLD�� D� QDWLRQDO�PRYHPHQW� EDVHG�
LQ�6\GQH\��'U�6DOWHU�EHFDPH�RQH�RI�LWV�9LFH�3UHVLGHQWV��,W�
FRQWLQXHV� DV� DQ� LPSRUWDQW�QHWZRUN�� ,WV�ZHEVLWH� LV�ZRUWK�
YLVLWLQJ��,WV�KLVWRU\�DQG�REMHFWLYHV�VKRZ�LW�WR�EH�PDNLQJ�DQ�
LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�PHQWDO�ZHOO-EHLQJ�RI�PDQ\�
$XVWUDOLDQV�� 7KH� 7ZHOYH� 6WHSV� IRU� 5HFRYHU\� DUH� FOHDU��
UHOHYDQW�DQG�KHOSIXO�IRU�HYHU\ERG\��7KHUH�DUH�����*52:�
JURXSV� DURXQG� $XVWUDOLD�� LQFOXGLQJ� ��� DFWLYH� JURXSV� LQ�
6RXWK�$XVWUDOLD�� 

-RFHO\Q� 3UHHFH� GHVFULEHV� RQH� IXUWKHU� DFNQRZOHGJHPHQW��
«7KH�DQWKRORJLHV�RI� WKH�5HFRYHU\�DQG�*URZ�PRYHPHQWV�
DUH�EDVHG�RQ� WKH�SULQFLSOHV�DQG�VWHSV� WRZDUG�VREULHW\�RI�
WKH� $�$�� �$OFRKROLFV� $QRQ\PRXV��0RYHPHQW�� %LOO� 6DOWHU�
KHOSHG�WR�FRQVROLGDWH�WKH�WUDQVIHU�RI�WKH�SULQFLSOHV�RI�)U��
&RQ� .HRXJK¶V� LQVSLUHG� ZRUN��:LWK� WKHVH� LQVLJKWV� 6DOWHU�
UHDOLVHG�� DKHDG� RI� PRVW� RI� KLV� FRQWHPSRUDULHV�� WKDW�
DOFRKROLFV�ZHUH� QRW�� DV� KH� SXW� LW�� µMXVW� KRSHOHVV� GUXQNV¶��
EXW�SHRSOH�VXIIHULQJ�IURP�D�GLVHDVH�WKDW�FRXOG�EH�WUHDWHG��
7KLV� ZDV� D� UHYROXWLRQDU\� LGHD� LQ� WKH� HDUO\� ����V��
5HFRJQLVLQJ�WKDW�LW�ZRXOG�QHHG�WR�EH�SURPRWHG��KH�FDOOHG�
WRJHWKHU� D� VPDOO� JURXS� RI� LQWHUHVWHG� SHRSOH�� VRPH� IURP�
$OFRKROLFV� $QRQ\PRXV� DQG� VRPH� IURP� DPRQJ� KLV� RZQ�
SDWLHQWV�� WR� IRUP� WKH� µ6�$�� 6WDWH� &RPPLWWHH� RQ�
$OFRKROLVP¶�� 7ZHQW\-ILYH� \HDUV� ODWHU� LQ� ����� KH�ZDV� VWLOO�
3UHVLGHQW�RI�ZKDW�KDG�E\�WKHQ�EHFRPH�WKH�µ)RXQGDWLRQ�RQ�
$OFRKROLVP�DQG�'UXJ�'HSHQGHQFH¶�� 

$�&KULVWLDQ�ZLWKLQ�D�:RUNSODFH�«�$�ILQDO�FRPPHQW�
FRQQHFWV� KLV� GLVFLSOHVKLS� LQ� µWKH� ZRUOG¶� ZLWK� KLV�
SDUWLFLSDWLRQ�LQ�KLV�ORFDO�FKXUFK�IDPLO\�� 

7KH������-RLQW�&RPPLVVLRQ�OHDGLQJ�XS�WR�&KXUFK�8QLRQ�
LQ������ VXJJHVWHG� WKDW� PHPEHUV� VKRXOG� EH� µ«UHDFKLQJ�
RXW� LQWR� WKH� RUGLQDU\� YRFDWLRQV� RI� OLIH�� WR� H[HUFLVH� WKHLU�
PLQLVWU\� RI� RYHUVLJKW� DQG� OHDGHUVKLS«¶� � %LOO� 6DOWHU�
W\SLILHG�WKLV��+H�SDUWLFLSDWHG�DFWLYHO\�LQ�WKH�µJDWKHUHG¶�OLIH�
RI� KLV� %URXJKDP� 3ODFH� FRQJUHJDWLRQ� ZKLOH� DW� WKH� VDPH�
WLPH� EHLQJ� DQ� HPLQHQW� SV\FKLDWULVW� ZKR� VSHDUKHDGHG�
UDGLFDO� FKDQJH� LQ� WKH� PDQDJHPHQW� RI� PHQWDO� LOOQHVV� LQ�
6RXWK�$XVWUDOLD�EHWZHHQ������DQG������� 

$QG��WKLV�µVHUYLQJ�VSLULW¶�KDG�JRQH�EHIRUH�KLP���+LV�JUHDW-
JUDQGIDWKHU�� :LOOLDP� 6DOWHU�� ZKR� WUDLQHG� DV� D� FKHPLVW��
DUULYHG�IURP�([HWHU�LQ�'HYRQ�LQ�������PRYHG�WR�$QJDVWRQ�
WR� EHJLQ� IDUPLQJ� VKHHS� DQG� FDWWOH� LQ� ������ +H� ZDV� D�
IRXQGLQJ� PHPEHU� DQG� GHDFRQ� RI� WKH� $QJDVWRQ�
&RQJUHJDWLRQDO�FKXUFK�ZKLFK�KH�KHOSHG�WR�EXLOG� LQ�������
+LV� JUDQGIDWKHU� (GZDUG� ZDV� D� GHDFRQ� DQG� WUHDVXUHU� RI�
WKH�VDPH�FKXUFK�GXULQJ�WKH�����V��DQG�KLV�IDWKHU�)XOWRQ�

ZDV�6XQGD\�6FKRRO�6XSHULQWHQGHQW�WKHUH�IRU�PDQ\�\HDUV�
LQ� WKH� HDUO\� ����V�� +LV� PRWKHU� 6DUDK� ZDV� D� OHDGLQJ�
FRQWULEXWRU� WR� &KXUFK� PXVLF� DQG� VLQJLQJ� DW� WKH�
$QJDVWRQ�&KXUFK��DFURVV�WKH�%DURVVD�9DOOH\��DQG�WKHQ�LQ�
WKH�����V�DW�%URXJKDP�3ODFH�� 

%LOO¶V�PLQLVWU\� DW� %URXJKDP�3ODFH�ZDV� WR� VLQJ� LQ� &KRLU�
DQG� WR� EH� LQYROYHG� LQ� WKH� IRUPDWLRQ� DQG� OHDGHUVKLS� RI�
%LEOH� VWXG\� DQG�+RPH� )HOORZVKLS� JURXSV��2QH� WKDW� KH�
VWDUWHG� LQ� ����� DQG� OHG� IRU� PDQ\� \HDUV� VWLOO� PHHWV�
UHJXODUO\�� 7KH� &KRLU� UHPHPEHUHG� KLV� ORYH� RI� &KXUFK�
PXVLF� E\� SUHVHQWLQJ� VSHFLDO� FKRUDO� ZRUNV� DW� KLV�
0HPRULDO�6HUYLFH�� 

7KH� 5HY�� 3KLO� +RIIPDQ�� 0LQLVWHU� DW� %URXJKDP� 3ODFH�
IURP������–�������VKDUHG�WZR�RI�KLV�PHPRULHV�ZLWK�PH��
+H�YLVLWHG�%LOO�UHJXODUO\�DW�3KLOOLS�.HQQHG\�&HQWUH�/DUJV�
%D\�ZKHUH�%LOO�KDG�PRYHG�LQWR�UHVLGHQWLDO�FDUH��7KH�ILUVW�
RQH� -µ:H� UHJXODUO\� VKDUHG� &RPPXQLRQ� LQ� KLV� URRP� -�
DQG� %LOO� ZRXOG� SDUWLFLSDWH� ZLWK� JUHDW� SXUSRVH� «WKH\�
ZHUH�VSHFLDO�PRPHQWV�IRU�KLP�DQG�IRU�PH¶��7KH�VHFRQG�
RQH�� � � µ)RU� PDQ\� \HDUV�� DQRWKHU� IDLWKIXO� VDLQW� RI�
%URXJKDP�� 6WDQ� *RRGULFK�� ZRXOG� FROOHFW� D� PRWOH\�
DVVRUWPHQW�RI�IULHQGV�RI�%LOO
V�LQ�KLV�UHG�FRPEL�YDQ�DQG�
GULYH� WKHP� WR� 3KLOOLS� .HQQHG\� &HQWUH� IRU� %LEOH� VWXG\��
ZKLFK� %LOO�� HYHQ� WKHQ� LQFDSDFLWDWHG� DQG� VOXUUHG� RI�
VSHHFK� E\� D� VWURNH��ZRXOG�/($'�� � 7KH� JURXS�ZHUH� DOO�
HOGHUO\�� EXW� XQLWHG� LQ� WKHLU� DGPLUDWLRQ� DQG� VXSSRUW� RI�
%LOO�¶ 

'U� :LOOLDP� 6DOWHU� ZLOO� EH� UHPHPEHUHG� ZLWK� JUHDW�
UHVSHFW�� DIIHFWLRQ� DQG� JUDWLWXGH� E\� WKH� PDQ\� $GHODLGH�
IDPLOLHV� �ZLWKLQ� ERWK� WKH� FRPPXQLW\� DQG� WKH� &KXUFK��
ZKR� KDYH� EHHQ� DQG� DUH� VWLOO� EHLQJ� WRXFKHG� E\� KLV�
RXWVWDQGLQJ�ZRUN��KLV�LQVLJKW��YLVLRQ��DQG�KXPLOLW\�� 

5HY�'DYLG�+RXVWRQ 

6RXUFHV�� 

$QJDVWRQ�	�3HQULFH�+LVWRULFDO�6RFLHW\�,QF������� 

$YHULO�*��+ROW��µ+LOOFUHVW�+RVSLWDO��7KH�)LUVW����\HDUV¶��
SS���-���6SHFLDO�&ROOHFWLRQV��$UFKLYHV�	�5HFRUG�NHHSLQJ�
/LEUDU\��8QLYHUVLW\�RI�$GHODLGH������ 

'DYLG�+RXVWRQ��µ%\�:RUG�DQG�E\�'HHG¶�-�$�KLVWRU\�RI�
/D\�(GXFDWLRQ�DQG�/D\�0LQLVWU\�LQ�WKH�8QLWLQJ�&KXUFK��
0HGLDFRP������ 

'RXJ�*���*52:��6$��1HZVOHWWHU��2FWREHU������ 

*52:�0HQWDO�:HOOQHVV�3URJUDPV—ZHE��JURZ�RUJ�DX 

-RFHO\Q� 3UHHFH�� 
6DOWHU�� :LOOLDP� )XOWRQ� �����–�����
��
2ELWXDULHV� $XVWUDOLD�� 1DWLRQDO� &HQWUH� RI� %LRJUDSK\��
$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\������ 

0HPEHUV� DQG� 0LQLVWHUV� DW� %URXJKDP� 3ODFH� 8QLWLQJ�
&KXUFK����� 

7UHYRU�6FKDHIHU�� µ7KH�/LJKW�XSRQ� WKH�+LOO¶-� D�KLVWRU\�RI�
%URXJKDP�3ODFH�8QLWLQJ�&KXUFK������ 

8QLYHUVLW\� RI� $GHODLGH� 6SHFLDO� &ROOHFWLRQV�� $UFKLYHV� 	�
5HFRUGNHHSLQJ��6S$5.������ 

�IURP�SDJH��� 



3DJH�� 

2Q� 0DUFK� �� WKLV� \HDU�
8&LW\� DQG� WKH� QHZ� &LW\�
9LHZ� 8QLWLQJ� &KXUFK�
FRPPXQLW\�KRVWHG�D�YLVLW�
IRU� PHPEHUV� RI� WKH�
6RFLHW\� DQG� PHPEHUV� RI�
ORFDO� FRQJUHJDWLRQV� WR�
KHDU� WKH� VWRU\� RI� WKH�
PLVVLRQ� DQG� VHUYLFH�
PLQLVWULHV� QRZ� FDUULHG�
RXW�DW����)UDQNOLQ�6WUHHW���
%XLOGLQJ� RQ� ���� \HDUV� RI�
&KULVWLDQ� PLVVLRQ� DQG�
PLQLVWU\� WR� WKH� &LW\� DQG�
WKH� ZKROH� RI� 6RXWK�
$XVWUDOLD� IURP� WKLV�
KLVWRULF� DGGUHVV�� D� QHZ�
MRXUQH\� KDV� EHJXQ� DQG�
DQRWKHU� SKDVH� RI�
&KULVWLDQ� PLVVLRQ� KDV�

EHJXQ�� 

3HWHU� 0DF'RQDOG�� 8QLWLQJ� &KXUFK� PLQLVWU\� WHDP�
PHPEHU� DW� 8&LW\�� DQG� $QGUHZ� 5REHUWVRQ�� PLQLVWHU� RI�
WKH�QHZ�&LW\�9LHZ�8QLWLQJ�&KXUFK�FRQJUHJDWLRQ�ORFDWHG�
WKHUH�� ZHOFRPHG� WKH� VL[W\-ILYH� SHRSOH� JDWKHUHG� LQ� WKH�
IR\HU«�+H�ZDONHG�XV�RXWVLGH�WR�VHH�WKH�ZD\�EULFNV�IURP�

WKH�IRUPHU�0LVVLRQ�WRZHU�KDYH�EHHQ�EXLOW� LQWR�V\PEROLF�
UHPLQGHUV�RI�D�SDVW�HUD��7KHQ�EDFN�LQWR�WKH�IR\HU�WR�QRWH�
SODTXHV�DQG�DUW�SLHFHV�WKDW�UHPLQGHG�XV�RI�WKH�PXVLF�DQG�
ZRUVKLS�WUDGLWLRQ�RI�WKH�HDUOLHU�\HDUV��$UW�SLHFHV�FDUU\LQJ�
VHFWLRQV�RI�VRPH�RI�WKH�SLSHV�IURP�WKH�SLSH�RUJDQ�FDWFK�
\RXU� H\H�� 7KH� VXQ� DQG� KHDW� VFUHHQ� IURP� WKH� JURXQG� WR�
WKH�WRS�RI�WKH�EXLOGLQJ�RQ�WKH�QRUWKHUQ�DQG�ZHVWHUQ�ZDOOV�
FDUU\� MRLQHG� OLQNHG� LPDJHV�RI� WKH� ������ �����DQG� �����
&KXUFK�DQG�0LVVLRQ�EXLOGLQJV�RQ�WKLV�VLWH��3HWHU�XVHG�WKH�
LPSUHVVLYH�/HJR�PRGHO� RI� WKH�8&LW\�EXLOGLQJ� EXLOW� E\� D�
\HDU� �� 3HGDUH� &ROOHJH� VWXGHQW� WR� LQWURGXFH� XV� WR� WKH�
GLYHUVH�IXQFWLRQV�LW�VHUYHV�� 

:H�YLVLWHG�WKH�ZRUN�VSDFHV�RI�WKH�8QLWLQJ�&RPPXQLWLHV�
DUHDV�RI�DGYLVRU\��FDUH�DQG�VXSSRUW�VHUYLFHV��:H�SDVVHG�
E\� WKH� /LIHOLQH� &RXQVHOOLQJ� 6HUYLFH�ZLWK� LWV�ZHOO� NQRZQ�

8&LW\—$�1HZ�([SUHVVLRQ�RI�&KULVWLDQ�0LVVLRQ�DQG�0LQLVWU\ 

SURILOH� DORQJ� ZLWK� RWKHU� FRQWHPSRUDU\� DQG� VWUDWHJLF�
VHUYLFHV� VXFK� DV� 6WUHHW-/LQN� IRU� \RXQJ� SHRSOH�� 1HZ�
52$'6�SURYLGLQJ�GUXJ�DQG�DOFRKRO�UHKDELOLWDWLRQ�–�LQ�DOO��
WZHOYH�NH\�FRPPXQLW\�FDUH�SURJUDPV��9LVLW�WKH�ZHEVLWH�WR�
H[SORUH�WKHVH�DUHDV�RI�PLQLVWU\�� 

3HWHU�WROG�XV�WKDW�RYHU������VWDII�DQG�YROXQWHHUV�VXSSRUW�
DQG� HQJDJH� ZLWK� PRUH� WKDQ� ������� 6RXWK� $XVWUDOLDQV�
HDFK� \HDU� WKURXJK� FRPPLWPHQW� DQG� TXDOLW\� VHUYLFH�
GHOLYHU\�DQG�DGYRFDF\� 

,� WUDYHOOHG� LQ� WKH� OLIW� WR� WKH� VHFRQG� IORRU� ZLWK� WKUHH�
PHPEHUV� RI� WKH� &LW\� 9LHZ� FRQJUHJDWLRQ�� 7KH\� ZHUH�
UHVLGHQWV� UHFHQWO\� VHWWOHG� LQ� WKHLU� DSDUWPHQWV� RQ� WKH�
XSSHU� IORRUV�� 7KH\� ZHUH� NHHQ� WR� PHHW� PHPEHUV� IURP�
RWKHU� FRQJUHJDWLRQV� ZKR� KDG� FRPH� WR� KHDU� WKH� VWRU\� RI�
WKHLU� QHZ� FRQJUHJDWLRQ�� 7KH� &LW\� 9LHZ� &KXUFK� 6HUYLFH�
ZDV�WR�FRPPHQFH�DW���SP�-��VR�WKH\�KDG�MRLQHG�WKH�JURXS�
DW���SP�WR�KHDU�WKH�ILUVW�SDUW�RI�WKH�VWRU\�WHOOLQJ��:KHQ�ZH�
PRYHG� LQWR� WKHLU� ZRUVKLS� FHQWUH�� $QGUHZ� 5REHUWVRQ�
GHVFULEHG�WKH�FRQJUHJDWLRQ¶V� LQIDQF\��\HW� LWV�HQWKXVLDVP��
LWV�GLYHUVLW\� DQG� LWV� YLEUDQF\�� LWV�GUHDPV�DQG� LWV� YLVLRQV����
7KUHH�FDQGOHV�DUH�SODFHG�LQ�WKH�FHQWUH�RI�WKH�FRPPXQLW\�
DW�HYHU\�6XQGD\�JDWKHULQJ�� �7KH� ILUVW� LV� OLW�DIILUPLQJ�WKDW�
WKH\�DUH�WRJHWKHU�DV�WKH�SHRSOH�RI�*RG�–�)DWKHU��6RQ�DQG�
+RO\�6SLULW�� �7KH�VHFRQG�LV� OLW� WR�FHOHEUDWH�WKHLU�GLYHUVLW\�
LQ�FXOWXUH�� OLIH-H[SHULHQFH�DQG�JLIWV� IRU�PLQLVWU\��DQG�WKH�
WKLUG� LV� OLW� WR� UHPLQG� WKHP� WKH\� DUH� WR� EH� OLJKWV� LQ� WKH�
ZRUOG�LQ�-HVXV¶�QDPH�ZLWKLQ�WKH�&LW\� 

7KH� IXWXUH� RI� WKH� 8QLWLQJ� &KXUFK� DW� WKLV� ORFDWLRQ� LV�
ORRNLQJ� YHU\� GLIIHUHQW��
7KHUH� LV� DFFHVV� WR� DQ�
LQFUHGLEOH�UDQJH�RI�PXOWL
-XVH� VSDFHV�� 7KH�
FRQJUHJDWLRQ� ZLOO� EXLOG�
UHODWLRQVKLSV� ZLWK�
UHVLGHQWV�� HPSOR\HHV��
FXVWRPHUV�DQG�RXU�ZLGHU�
FRPPXQLW\� DURXQG� RXU�
EHDXWLIXO�FLW\� 

9LVLW� WKH� &LW\� 9LHZ�
ZHEVLWH� DQG� QRWH� ZKDW�
$QGUHZ�DQG�KLV�PLQLVWU\�
WHDP� DUH� GRLQJ� LQ� WKLV�
QHZ� KXE� IRU� &KULVWLDQ�
IHOORZVKLS� DQG� ZLWQHVV��
7KH� IRUPHU� &LW\� 6RXO�
FRQJUHJDWLRQ� KDV�
PHUJHG� ZLWK� &LW\� 9LHZ�
QRZ�� 7KH\� EULQJ� WKHLU� H[SHULHQFH� WR� WKLV� H[SDQGLQJ�
PLVVLRQDO�YHQWXUH�LQ�WKH�&LW\� 

:LWK� ZRUVKLS� VFKHGXOHG� WR� EHJLQ�� WKH� +LVWRU\� 6RFLHW\�
YLVLWRUV�PRYHG� WR� WKH� WKLUG� IORRU� WR� DQ� RSHQ� FRPPXQLW\�

�FRQWLQXHG�SDJH��� 

3DJH�� 

6FULSWXUHV"� :KDW� KDYH� ZH� SUHIHUHQFHG�� DQG� µSODFHG� RQ� D�
SHGHVWDO¶��:KDW� KDV� EHHQ� RYHUORRNHG"�:KDW� GR�ZH� QDPH��
UHIUDPH��µWHDU�GRZQ¶��UHDG�RU�GR�GLIIHUHQWO\"�7KH�IROORZLQJ�
LQVLJKWV� FRPH� IURP� DQ� DUWLFOH� E\� *UHWWD� 9RVSHU� LQ� ZKLFK�
VKH�UHIOHFWV�RQ�-HVXV�DQG�0DUWLQ�/XWKHU��WKRXJK�WKH�VDPH�
OHQV�FRXOG�EH�XVHG�IRU�RWKHU�UHIRUPHUV���$�SDUW�RI�ZKDW�VKH�
ZULWHV� 

%RWK�-HVXV�DQG�/XWKHU�KRQRXUHG� WKHLU� WUDGLWLRQV��7KRXJK�
ZH� ORQJ� DVVXPHG� -HVXV� ZDV� &KULVWLDQ�� ZH� QRZ� NQRZ� KH�
ZDVQ¶W�� KH�ZDV� D� -HZ�� /XWKHU� OHDUQHG� WKH� RQO\� DFFHSWDEOH�
UHOLJLRQ�RI�KLV�GD\��D�5RPH-FHQWUHG�&DWKROLFLVP��7KH\�ZHUH�
VWHHSHG�LQ�WKHLU�WUDGLWLRQDO�UHOLJLRQV��ERUQ�LQWR�DQG�IRUPHG�
E\�WKHP��/LNH�HYHU\RQH�DURXQG�WKHP��WKH\�ZHUH�VXSSRVHG�
WR�ILW�LQ��7KHLU�HGXFDWLRQ��IDU�DERYH�WKH�OHYHO�RI�WKH�DYHUDJH�
EHOLHYHU��ZDV�VXSSRVHG�WR�IXUWKHU�KRQH�WKHLU�EHOLHIV��,W�ZDV�
QRW� VXSSRVHG� WR� H[SRVH� WKH� OLWWOH� K\SRFULVLHV� DQG� JURVV�
DEXVHV� WKDW� KDG� EHHQ� VR� DUWIXOO\�ZRYHQ� LQWR� WKH� HYHU\GD\�
EXVLQHVV� RI� UHOLJLRQ�� 2QFH� QRWLFHG�� KRZHYHU�� WKH� QRUPDO�
ZD\� RI� GRLQJ� WKLQJV� EHFDPH�XQDFFHSWDEOH�� 7KHUH�ZHUH�QR�
RSWLRQV� IRU� -HVXV� RU� /XWKHU� EXW� WKRVH� WKDW� ZRXOG� EULQJ�
DERXW� FDWDVWURSKLF� FKDQJH� LQ� WKHLU� UHOLJLRXV� WUDGLWLRQV��
(YHQ�DV�RWKHUV� IRXJKW� WR�PDLQWDLQ� WKH� VWDWXV�TXR�� IRUFLQJ�
EDQLVKPHQW�RU�FRQVSLULQJ�WRZDUG�PRUH�ILQDO�VROXWLRQV��WKH�
5HIRUPHUV�ODLG�RXW�DQG�SUHVHQWHG�WKHLU�DUJXPHQWV��$QG�WKH�
ZRUOG�FKDQJHG� 

:H� VWDQG� RQ� WKH� VKRXOGHUV� RI� JUHDW� PHQ� DQG� ZRPHQ��
&RXQWOHVV� 5HIRUPHUV� GDUHG� FKDOOHQJH� WKH� QRUPV� RI� WKHLU�
GD\�–� UHOLJLRXV�� SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO�� $QG� WKH\�
GLG� LW� DW� JUHDW� FRVW�� :H� DUH� JUDWHIXO� WR� WKHP� IRU� WKHLU�
VWUXJJOHV�� IRU� WKHLU� OLYHV�� IRU� WKHLU� EORRG�� DQG� IRU� WKH� ILUVW�
GLVFRPIRUW� QRWLFHG� WKDW� VHW� WKHP� RQ� WKHLU� FRXUVH�� 7KH\�
FUHDWHG� WKH� ZRUOG� LQ� ZKLFK� ZH� OLYH�� WKH� IUHHGRPV� ZH�
FKHULVK�� WKH� SHUVSHFWLYHV� ZH� DUH� ZHOFRPH� WR� HPEUDFH� RU�
UHIXVH��WKH�ULJKW�WR�PDNH�RXU�RZQ�GHFLVLRQV��ZKHWKHU�ZLVH�
RU� IRROLVK��7KH\� VHW� LQ� FRXUVH� WKH�SRVVLELOLWLHV� IURP�ZKLFK�
ZH�KDYH�FKRVHQ�RXU�QHZ�UHDOLWLHV�DQG�VR�KDYH�EHFRPH��ZLWK�
WKHP��FR-FUHDWRUV�RI�WKH�ZRUOG�ZH�NQRZ� 

7KH\� DOVR�� KRZHYHU�� FUHDWHG� JURVV� GLVSDULWLHV� DQG� DEXVHV�
WKDW� \HW� SODJXH� KXPDQLW\� DQG� WKH� SODQHW�� WKH� HFRQRPLF�
HQVODYHPHQW� RI� ZKROH� QDWLRQV� IRU� WKH� SURYLVLRQ� RI�
SULYLOHJHV�DVVXPHG�E\�RWKHUV��WKH�OHJDO�MDUJRQV�WKDW�HQWUDS�
LQGLJHQRXV� SHRSOHV� LQ� SROLWLFDOO\� ULWXDOL]HG� EDWWOHV� IRU�
VRYHUHLJQW\�� WKH� OLQHV� WKDW� VHW� RXW� ZKR� LV� ZRUWK\� RI� WKH�
ULJKW� WR� FKRRVH� WKHLU� RZQ� OLIHVW\OH� DQG� ZKR� LV� QRW�� WKH�
QRWLRQ� WKDW� KXPDQLW\� LV� VHSDUDWH� DQG� DERYH� WKH� QDWXUDO�
ZRUOG�UDWKHU�WKDQ�HQIROGHG�ZLWKLQ�DQG�YXOQHUDEOH�WR�LW��WKH�
HQWHUWDLQPHQWV�E\�ZKLFK�ZH�DQDHVWKHWL]H�RXUVHOYHV� WR� WKH�
WUXWKV� WKDW� TXDNH� DURXQG� XV�� WKH� FUXHOWLHV� HQGXUHG� E\�
KHUGHG�� FDJHG�� DQG� FUDWHG� DQLPDOV� VR� ZH� PLJKW� SOHDVXUH�
RXU�WDVWH�EXGV�DQG�VRRWKH�RXU�VXQ-VFDUUHG�VNLQ��$QG�ZH��LQ�
PDNLQJ� RXU� FKRLFHV�� UHPDLQ� FR-FUHDWRUV�� FRPSOLFLW� LQ� D�
OLWDQ\�RI�QRUPDOV�WKDW��KDG�ZH�WKH�KHDUW�RI�-HVXV�RU�/XWKHU�
RU� WKH� PLOOLRQV� RI� XQQDPHG� PHQ� DQG� ZRPHQ� ZKR� KDYH�
SRXUHG� WKHLU� OLYHV� RXW� LQ� WKH� SXUVXLW� RI� MXVWLFH� DQG�
FRPSDVVLRQ�DQG�WKH�EXLOGLQJ�XS�RI�ORYH�LQ�WKH�ZRUOG��ZRXOG�
PDNH�HYHU\�RQH�RI�XV�D�5HIRUPHU� 

7KHUH�LV�D�OHJDF\�LQ�WKH�5HIRUPDWLRQ�WKDW�,�EHOLHYH�EHORQJV�
LQ� WKH�PLGGOH�RI� RXU�ZRUN�� FDOOLQJ�RXW� WKH� SRZHU�EURNHUV��
WKH� KHJHPRQLVWV�� WKH� GHFHLYHUV�� 2XUV� LV� QRW� WKH� ZRUN� RI�
FRPSODFHQF\�RU� VHWWOLQJ� IRU� LPSHUDWLYHV� WKDW� WDNH�GHFDGHV�

WR� FRQMXUH� RQO\� EHFDXVH� LW� WDNHV� WKDW� ORQJ� WR� VRRWKH� WKH�
VHQVLWLYLWLHV� RI� WKRVH� VWLOO� ZLHOGLQJ� HFFOHVLDO� SRZHUV� WKDW�
PDNH� QR� GLIIHUHQFH� WR� WKH� FKDOOHQJHV� IDFLQJ� RXU� ZRUOG��
2XU�UHIRUPV�PXVW�EH�PXFK�EROGHU��RXU�ZRUN�LQ�WKH�ZRUOG�
PRUH�FUHDWLYH�WKDQ�ZKDW�WKRVH�EH\RQG�RXU�ZDOOV�EHOLHYH�LV�
DOO�ZH�GR�� ,W�PD\�EH� WKDW�KXPDQLW\� LV� IDFLQJ� WKH�JUHDWHVW�
FULVHV�RI�LWV�WRR-EULHI�KLVWRU\�DV�LW�UHHOV�ZLWK�WKH�FKDOOHQJHV�
RI� JOREDO� ZDUPLQJ� DQG� FOLPDWH� FKDQJH�� H[SRQHQWLDO�
SRSXODWLRQ�JURZWK��DQG�UHVRXUFH�GHSOHWLRQ��7KHUH�PD\�EH�
QR�IXWXUH�PRPHQW�IRU�XV�WR�VWHS�XS��1RZ�PD\�EH�DOO�WKHUH�
LV��/LWHUDOO\� 

&KDQJH� LV� RXU� YHU\� ELUWKSODFH�� ,W� LV� RXU� ULJKW� DQG�
UHVSRQVLELOLW\� DV� KHLUV� RI� WKH� 5HIRUPHUV�� WR� VWDUH� GRZQ�
HYHU\�FRPIRUWDEOH� ³QRUPDO´� WKDW� VLQJV� LWV� VLUHQ�VRQJ�DQG�
UHIXVH� WR� EH� HQFKDQWHG� E\� LW�� ,W� LV� RXU� ULJKW� DQG�
UHVSRQVLELOLW\� WR� FRXQW� XS� HYHU\� HDVH� DQG� SULYLOHJH� ZH�
HQMR\� DQG� HGXFDWH� RXUVHOYHV� DERXW� LWV� VRXUFH� –� ZKDW�
PDNHV�LW�SRVVLEOH"�:KR�SD\V�IRU�RXU�SOHDVXUHV�DQG�KRZ"�
$QG� ZKHQ� ZH� ILQG� WKDW� ³QRUPDO´� LV� EXLOW� RQ� WKH�
VXEMXJDWLRQ�RI�RWKHUV�–�RXU�WHD��RXU�FKRFRODWH��RXU�SDUW\-
UHDG\� VKULPS� ULQJV�–�ZRUN� WR� UHGLVWULEXWH� RU� OLPLW� WKRVH�
SOHDVXUHV� XQWLO� DOO� KDYH� DFFHVV� WR� VKHOWHU�� VHFXULW\�� IRRG��
FOHDQ�ZDWHU�� DQG� WKH� MR\� RI� SODQQLQJ� IRU� WKHLU� FKLOGUHQ¶V�
IXWXUHV� 

�IURP�SDJH��� 



3DJH�� 

7KLV� FROODWLRQ� RI� UHIOHFWLRQV� KDV� EHHQ� GUDZQ� WRJHWKHU� E\�
6DQG\�IRU�3LOJULP�&KXUFK¶V�-XQH� µ0HVVDJHV�RI�+RSH¶�EORJ��
DQG�XVHG�KHUH�ZLWK�KHU�SHUPLVVLRQ� 

 

7R�HYHU\WKLQJ��WKHUH�LV�D�VHDVRQ��(FFOHVLDVWHV��� 

7KH�SXOOLQJ�GRZQ��UHPRYDO�DQG�GHIDFLQJ�RI�VWDWXHV�DURXQG�
WKH�ZRUOG�KDV�KDG�PL[HG�UHDFWLRQV�–�VRPH�DSSODXGLQJ�WKH�
HUDGLFDWLRQ� RI� VWDWXHV� RI� VODYH� WUDGHUV�� VRPH� VD\LQJ� WKH�
VWDWXHV� QHHG� WR� EH� UHWDLQHG� WR� UHPHPEHU� RXU� KLVWRU\��
7RSSOLQJ�VWDWXHV�PDUNV�D�EUHDN�ZLWK�WKH�SDVW��EXW�PDNHV�LW�
PRUH�GLIILFXOW�WR�OHDUQ�IURP�LW��DQG�WR�VHH�KRZ�WKDW�SDVW�VWLOO�
VKDSHV�WKH�SUHVHQW� 

,Q�������ZKHQ�WKH�VWDWXHV�RI�*RYHUQRU�0DFTXDULH��&DSWDLQ�
&RRN� DQG� 4XHHQ� 9LFWRULD� ZHUH� GHIDFHG�� %LOO� 6KRUWHQ�
VXJJHVWHG�WKDW�DGGLWLRQDO�SODTXHV�EH�PDGH�WR�LQGLFDWH�WKDW�
FRQWHPSRUDU\� WKLQNLQJ� PD\� KDYH� PRYHG� RQ�� ,QGLJHQRXV�
$IIDLUV�0LQLVWHU�.HQ�:\DWW�VD\V��³6WDWXHV�FDQ�UHPLQG�XV�RI�
WKLQJV� WKDW� ZHUH� RIIHQVLYH�� 7KDW¶V� D� JRRG� WKLQJ�� +H� DOVR�
VXJJHVWV� VRPH� RI� WKH� VWDWXHV�PD\� EH�PRUH� YDOXDEOH� LI� DQ�
DGGLWLRQDO� SODTXH� LV� DGGHG� WR� H[SODLQ� DQG� KRQRXU� D�
GLIIHUHQW� SHUVSHFWLYH�� 7KDW¶V� DOVR� D� YHU\� JRRG�
LGHD�´��$PDQGD�9DQVWRQH� 

6LPLODUO\��&RQGROHH]]D�5LFH�� IRUPHU�86�6HFUHWDU\�RI�6WDWH�
DQG� WKH� ILUVW� EODFN� ZRPDQ� WR� KROG� WKH� SRVLWLRQ�� KDV�
FRPPHQWHG�� ³'RQ¶W� VDQLWL]H� KLVWRU\� E\� WDNLQJ� GRZQ�
PRQXPHQWV�� ,�DP�D� ILUP�EHOLHYHU� LQ� µNHHSLQJ�\RXU�KLVWRU\�
EHIRUH� \RX¶� DQG� VR� ,�GRQ¶W�DFWXDOO\�ZDQW� WR� UHQDPH� WKLQJV�
WKDW�ZHUH�QDPHG�IRU�VODYH�RZQHUV��,�ZDQW�XV�WR�KDYH�WR�ORRN�
DW�WKRVH�QDPHV�DQG�UHFRJQL]H�ZKDW�WKH\�GLG�DQG�WR�EH�DEOH�
WR�WHOO�RXU�NLGV�ZKDW�WKH\�GLG�DQG�IRU�WKHP�WR�KDYH�D�VHQVH�
RI� WKHLU� RZQ� KLVWRU\�� :KHQ� \RX� VWDUW� ZLSLQJ� RXW� \RXU�
KLVWRU\��VDQLWL]LQJ�\RXU�KLVWRU\�WR�PDNH�\RX�IHHO�EHWWHU�LW¶V�D�
EDG�WKLQJ� 

³(UDVLQJ�WKH�SDVW��KRZHYHU�SDLQIXO�LW�PD\�EH�WR�UHPHPEHU�
LW��LV�D�PLVWDNH��,PDJLQH�LI�WKH�*HUPDQ�JRYHUQPHQW�VRXJKW�
WR� KDYH� DOO� WKH� FRQFHQWUDWLRQ� FDPSV� IURP� :RUOG� :DU� ,,�

OHYHOOHG� WR� WKH� JURXQG�� :LVHO\�� WKH\� VSHQG� PLOOLRQV� RI�
GROODUV�PDLQWDLQLQJ�D�YLVLEOH�UHPLQGHU�RI�D�WHUULEOH�SDVW��,W�
LV� ULJKW� WR� VD\�ZH�VKRXOG�QHYHU� IRUJHW� WKH�+RORFDXVW��:H�
QHHG�WR�EH�UHPLQGHG�MXVW�KRZ�WHUULEOH�WKLQJV�FDQ�KDSSHQ��
:H�PLJKW�EH�DEOH�WR�VWRS�D�UHSHDW�HYHQW��%XW�KRZ�FDQ�ZH�
WHOO� SHRSOH� WR� QHYHU� IRUJHW� VRPHWKLQJ� LI� ZH� QHYHU� WROG�
WKHP�RI�LW�LQ�WKH�ILUVW�SODFH"´��$PDQGD�9DQVWRQH� 

/HD�<SL�ZULWHV��)RFXVLQJ�RQO\�RQ�ZKHWKHU�VWDWXHV�VKRXOG�
VWD\�RU�JR�REVFXUHV�KRZ�XQMXVW�KLVWRULHV�DUH�VWLOO�ERUQH�E\�
FXUUHQW� VWUXFWXUHV��7KH�VWUXJJOH� LV�EURDGHU� WKDQ� WRSSOLQJ�
RIIHQVLYH�PRQXPHQWV�DQG�UHPRYLQJ�SUREOHPDWLF�WUDFHV�RI�
WKH�SDVW�� ,I�ZH�VFUDWFK� WKH� VXUIDFH��ZH�PD\�GLVFRYHU� WKDW�
VLQFH� FDSLWDOLVP� KDV� KLVWRULFDOO\� UHOLHG� RQ� FRORQLDO�
VWUXFWXUHV� WR� VXUYLYH�� LW� PD\� EH� GLIILFXOW� WR� GHPDQG� WKH�
HQG�RI�RQH�ZLWKRXW�GHPDQGLQJ�WKH�HQG�RI�WKH�RWKHU� 

-XOLD�%DLUG¶V� DUWLFOH� LV�ZRUWK� UHDGLQJ��6KH�ZULWHV��2QH�RI�
WKH� PRUH� SHUSOH[LQJ� DUJXPHQWV� PDGH� LQ� UHFHQW� GD\V� LV�
WKDW�WRSSOLQJ��UHORFDWLQJ�RU�UHPRYLQJ�ROG�VWDWXHV�DPRXQWV�
WR�WKH�HUDVXUH�RI�KLVWRU\��,W�LV�LQ�IDFW�WKH�YHU\�RSSRVLWH��LW�
LV�KLVWRU\��7R�VHHN�D�IXOOHU�XQGHUVWDQGLQJ�RI�WKH�SDVW�LV�QRW�
ZUHFNLQJ��EXW�UHVWRULQJ��VDOYDJLQJ�DQG�GHHSHQLQJ�KLVWRU\��
+LVWRU\�LV�QRW�MXVW�D�VHW�RI�IDFWV�EXW�D�VHULHV�RI�TXHVWLRQV��D�
PRGH�RI� LQTXLU\� WKDW� VHHNV� WR�FRPSUHKHQG�DQG�SXW� IOHVK�
RQ�GDWHV��HYHQWV�DQG�SODFHV��WR�XQGHUVWDQG�DQG�LQFOXGH�DOO�
SRVVLEOH�SHUVSHFWLYHV��DOO�ZKLOH�NQRZLQJ�WKDW��XQWLO�DERXW�
��� \HDUV� DJR�� KLVWRU\�ZDV� DOPRVW� VROHO\�ZULWWHQ� E\�ZKLWH�
PHQ�� DERXW� ZKLWH� PHQ�� 7KLV� KLVWRU\� ZDV� FRPSULVHG� RI�
IODZHG�� LQFRPSOHWH� DQG� RIWHQ� GHFHSWLYH� VWRULHV� WKDW� QRW�
RQO\�H[FOXGHG�YLWDO� UHFRUGV��EXW�ZHUH� IUHTXHQWO\�XVHG� IRU�
SURSDJDQGD�SXUSRVHV��DQG�WKH�EXIIHULQJ�RI�P\WKV�OLNH��DOO�
ZDU� LV� JRRG�� PLJKW\� DQG� QREOH�� LI� VRPHZKDW� VDG�� WKH�
H[SDQVLRQ� RI� HPSLUH� ZDV� MROO\� LPSUHVVLYH�� DOO� LPSRUWDQW�
SHRSOH�VDW� LQ�SDUOLDPHQW�RU�FRXUWV��DQG�ZRPHQ�DQG�QRQ-
ZKLWH�SHRSOH�KDYH�QRW�GRQH�SDUWLFXODUO\�PXFK�RI�QRWH�IRU�
PLOOHQQLD�� :KDW� KDV� KDSSHQHG� WR� VWDWXHV� –� UROOHG� LQWR�
KDUERXUV�� VHW� DIODPH� RQ� WKHLU� SOLQWKV�� GHIDFHG� ZLWK�
JUDIILWL�� KXQJ� ZLWK� VLJQV� –� LV� PHUHO\� WKH� YLVLEOH� IRUP� RI�
ZKDW� KLVWRULDQV� KDYH� EHHQ� TXLHWO\� GRLQJ� WR� WKH�P\WKV� RI�
WKH� SDVW� IRU� GHFDGHV� –� GRFXPHQWLQJ� D� PRUH� FRPSOHWH�
DFFRXQW��7KH�WLPH�IRU�D�SXEOLF�UHFNRQLQJ�ZLWK�WKH�RQJRLQJ�
OHJDF\� RI� VODYHU\�� WKH� KRUURUV� RI� FRORQLDO� H[SDQVLRQ�� DQG�
WKH� IDFW� WKDW� ZH� KDYH� QRW� FRQVLGHUHG� YLROHQFH� DJDLQVW�
SHRSOH�RI�FRORXU��RU�ZRPHQ�� WR�EH�RI�SDUWLFXODU�QRWH��KDV�
FRPH��:H�QHHG�WR�VWRS�WKLQNLQJ�DERXW�KLVWRU\�DV�D�NLQG�RI�
ELQDU\�³SRVLWLYH´�RU�³QHJDWLYH´��DV�HLWKHU�QLFH�RU�EDG��EXW�
DV� VRPHWKLQJ� WKDW� UHIOHFWV� DOO� RI� WKH� ZLOG� FKDRV�� GDUN�
YLROHQFH��DQG�JORULRXV�WULXPSKV�RI�KXPDQLW\��WKH�VWRU\�RI�
DOO�RI�XV� 

7KH�VWRU\�RI�DOO�RI�XV�� 

:KDW�PLJKW� WKLV� ORRN� OLNH� LQ�FRQVLGHULQJ� WKH�KLVWRU\�DQG�
SUDFWLFHV� RI� WKH� &KXUFK�� DQG� DV�ZH� FRQVLGHU� WKH� %LEOLFDO�
QDUUDWLYH� –� WKH� +HEUHZ� 6FULSWXUHV� DQG� WKH� &KULVWLDQ�

6DQLWL]LQJ�+LVWRU\ 
3XEOLVKHG����������� 

3RVWHG�E\�5HY��6DQG\�%R\FH��3LOJULP�8QLWLQJ�&KXUFK�%ORJ 

0HVVDJHV�RI�+RSH 

3DJH�� 

 
:H�UHPHPEHU��� 

'U��-RKQ�5DIWHU\�GLHG�RQ���-XQH�������DQG�ZH�FRQWLQXH�
WR� UHPHPEHU� -XGLWK� DQG� WKH� ZLGHU� 5DIWHU\� IDPLO\� LQ�
WKHLU�VDG�ORVV��:KLOH�VXSSRUWLQJ�-RKQ�GXULQJ�KLV� LOOQHVV�
IRU� DOPRVW� WZR� \HDUV�� -XGLWK�� DV� RXU� 3UHVLGHQW�� KDV�
FRQWLQXHG� WR�PDLQWDLQ� KHU� HQWKXVLDVP� IRU� WKH� ZRUN� RI�
WKH� 6RFLHW\�� DQG� ZKHQ� DEOH� SURYLGHG� SXUSRVHIXO�
OHDGHUVKLS�LQ�LWV�SURJUDP�RYHU�WKH�SDVW�\HDU� 

7RJHWKHU� ZLWK� WKH� ZLGHU� FRPPXQLW\� ZH� UHPHPEHU�
-RKQ¶V� SDUWLFXODU� FRQWULEXWLRQ� WR� WKH� KHDOWK� DQG� ZHOO-
EHLQJ�RI�PDQ\�6RXWK�$XVWUDOLDQV���-RKQ�ZDV�DQ�DFDGHPLF�
-� ERWK� D� UHVHDUFKHU� DQG� D� WHDFKHU� -� ZLWK� H[SHUWLVH� LQ�
HGXFDWLRQ� DQG� OLIH-ORQJ� OHDUQLQJ��+H�ZDV� DOVR� D� FOLQLFDO�
SV\FKRORJLVW� DQG� ZRUNHG� LQ� SULYDWH� SUDFWLFH� DQG� LQ�
FRPPXQLW\�RUJDQLVDWLRQV��+LV�SDVVLRQ�ZDV�IRU�SXUVXLQJ�
XQGHUVWDQGLQJV� RI� PHQWDO� KHDOWK� DQG� LOOQHVV�� DQG�
DSSURDFKHV� WR� WUHDWPHQW�� WKDW� UHFRJQLVHG� WKH� EURDG�
VRFLDO� DQG� SROLWLFDO� FRQWH[W� RI� SHRSOH¶V� OLYHV� DQG� WKH�
LPSDFW� RI� WKDW� RQ� WKHLU�ZHOO-EHLQJ��+H�KDG�D� SDUWLFXODU�
LQWHUHVW�LQ�WKH�SRVW-ZDU�OLYHV�RI�:RUOG�:DU�7ZR�YHWHUDQV�
DQG� SULVRQHUV� RI� ZDU�� DQG� WKHLU� IDPLOLHV�� DQG� WKH�
GLIILFXOWLHV� RI� WUDXPDWLVHG� UHIXJHHV� DQG� DV\OXP� VHHNHUV�
WU\LQJ�WR�DGMXVW�WR�OLIH�LQ�$XVWUDOLD��)RU�WKH�ODVW�GHFDGH�RI�
KLV�ZRUNLQJ�OLIH��ULJKW�XS�XQWLO�KH�EHFDPH�LOO��KH�ZRUNHG�
ZLWK� UHIXJHHV�DQG�DV\OXP�VHHNHUV� LQ� FROODERUDWLRQ�ZLWK�
677$56� �6XUYLYRUV� RI� 7UDXPD� DQG� 7RUWXUH� $VVLVWDQFH�
DQG�5HKDELOLWDWLRQ�6HUYLFH�� 

-RKQ�ZDV�D� OLIH�PHPEHU�RI� WKH�$XVWUDODVLDQ�6RFLHW\� IRU�
7UDXPDWLF�6WUHVV�6WXGLHV� DQG�D�PHPEHU�RI� WKH�&OLQLFDO�
&ROOHJH�RI�WKH�$XVWUDOLDQ�3V\FKRORJLFDO�6RFLHW\��+LV�3K'�
RQ�WKH�SRVW-ZDU�PHQWDO�KHDOWK�RI�:RUOG�:DU�,,�YHWHUDQV�
LV� SXEOLVKHG� LQ�0DUNV� RI� :DU�� ZDU� QHXURVLV� DQG� WKH�
OHJDF\�RI�.RNRGD�� -RKQ�5DIWHU\�� ������:H�JLYH� WKDQNV�
IRU� KLV� FRPSDVVLRQ� DQG� FRPPLWPHQW� WR� WKH� SHRSOH� IRU�
ZKRP� KH� FDUHG�� -RKQ� ZDV� D� IULHQG� LQ� IHOORZVKLS� ZLWK�
-XGLWK�DW�3LOJULP�8QLWLQJ�&KXUFK�RQ�VSHFLDO�RFFDVLRQV� 

'DYLG�+RXVWRQ��9LFH�3UHVLGHQW�8&�6$�+6 

 

VSDFH� ZKHUH� 3HWHU� VKRZHG� XV� HDUO\� SKRWRV�� VLOHQW� ILOP�
DQG� YLGHR� VWRU\� RI� WKH� GLIIHUHQW� SURMHFWV� DQG�
GHYHORSPHQWV� WKDW� HPHUJHG� RYHU� WKH� \HDUV�–� $GHODLGH�
&HQWUDO�0LVVLRQ� EHJLQQLQJ� LQ� ������ WKH�5DGLR�PLQLVWU\�
WKURXJK� �.$� EHJLQQLQJ� LQ� ������ WKH� QHZ� QHR-*RWKLF�
FKXUFK� UHSODFLQJ� WKH� ROG� FKXUFK� LQ� ������ WKH�
FRQIHUHQFHV��UDOOLHV�DQG�V\QRG�HYHQWV�KHOG�WKHUH�RYHU�WKH�
QH[W���� \HDUV�� 7KLV� VWRU\� QRZ� IRUPV�D� SDUW� RI� D�GLJLWDO�
DUFKLYH� OLEUDU\� WKDW� 8QLWLQJ� &RPPXQLWLHV� KDV�
UHVHDUFKHG�� JDWKHUHG� DQG� QRZ� KROGV�� ,W� ZDV� D� JUHDW�
PRPHQW�WR�VHH�SHRSOH��DQG�KHDU�YRLFHV�RI�HDUOLHU�HUDV�� 

:KLOH� DIWHUQRRQ� WHD� ZDV� VKDUHG� LQ� WKLV� FRPPXQDO�
IHOORZVKLS�VSDFH��3HWHU�0F'RQDOG�OHG�VPDOO�JURXSV�RI���
-��� DW� D� WLPH� WR� YLVLW� WKH� 1',6� 6HUYLFHV� DQG�
$FFRPPRGDWLRQ� DUHDV� RQ� OHYHO� IRXU�� 7KHVH� DUH� TXLWH�
DPD]LQJ�IDFLOLWLHV�RIIHULQJ�VSDFH�IRU�GLVDELOLW\�PRYHPHQW�
ZLWK� DGMXVWDEOH� IXUQLVKLQJV� DQG� HTXLSPHQW� IRU�
LQGLYLGXDO�QHHGV�«�:LWK�RYHU����\HDUV¶�H[SHULHQFH�QRZ�
LQ�GLVDELOLW\� VHUYLFHV��8QLWLQJ�&RPPXQLWLHV�ZRUNV�ZLWK�
SHRSOH� OLYLQJ�ZLWK�GLVDELOLW\�DQG�WKHLU�FDUHUV�WR�SURYLGH�
SURIHVVLRQDO� DQG� TXDOLW\� VXSSRUW�� LQFOXGLQJ� DVVLVWDQFH�
ZLWK�VKDSLQJ�LQGLYLGXDO�1',6�SODQV� 

2XU� 3UHVLGHQW�� 'U�� -XGLWK� 5DIWHU\� WKDQNHG� 3HWHU� DQG�
$QGUHZ� IRU� WKH� HQHUJ\� DQG� LQWHUHVW� WKH\� EURXJKW� WR�
WHOOLQJ�WKH�VWRU\�RI�WKHLU�YLVLRQ�IRU�WKH�IXWXUH��DQG�IRU�WKH�
KRVSLWDOLW\�WKH\�KDG�SURYLGHG�IRU�DOO�ZKR�KDG�DWWHQGHG� 

'DYLG�+RXVWRQ���(GLWRU 

�IURP�SDJH��� 

+LVWRU\�&HQWUH�2SHQLQJ 

7KH� +LVWRU\� &HQWUH� KDV� UH-RSHQHG� IRU� YLVLWRUV� RQ�
:HGQHVGD\�DIWHUQRRQV—����SP�WR�����SP� 

,Q�UH-RSHQLQJ�WKHUH�DUH�IHZ�WKLQJV�WKDW�ZH�QHHG�WR�GR�WR�
NHHS�HYHU\RQH�VDIH�GXULQJ�WKHVH�µ&29,'�WLPHV¶� 

$V�PXFK�DV�ZH�ZRXOG�ORYH�WR�VHH�\RX��LI�\RX�DUH�XQZHOO��
SOHDVH�VWD\�KRPH�DQG�FRPH�ZKHQ�\RX�DUH�IHHOLQJ�EHWWHU� 

,I� \RX�ZRXOG� OLNH� WR� FRPH� WR�GR� VRPH� UHVHDUFK�� SOHDVH�
FDOO�XV�RQ�����������WR�PDNH�DQ�DSSRLQWPHQW—ZH�QHHG�
WR�HQVXUH�ZH�KDYH�HQRXJK�VSDFH�IRU�SHRSOH��VR�ZH�QHHG�
WR�NQRZ�ZKR�ZLOO�EH�KHUH�DW�ZKDW�WLPH��7KHVH�DSSRLQW�
PHQWV�ZLOO�EH�PDGH�IRU�KDOI�DQ�KRXU��RQ�WKH�KDOI�KRXU�� 

$OO� YLVLWRUV� ZLOO� QHHG� WR� VLJQ� LQ� ZKHQ� WKH\� DUULYH� DQG�
SURYLGH�XV�ZLWK�VRPH�FRQWDFW�GHWDLOV��IRU�FRQWDFW�WUDFLQJ�
LI�WKH�QHHG�DULVHV���:H�KDYH�KDQG�VDQLWLVHU�IRU�SHRSOH�WR�
XVH� 



3DJH�� 

)RU� WKH� ILUVW� ILYH� GHFDGHV� RI� WKH� ��WK� FHQWXU\� WKH� JUDQG�
WUDGLWLRQ�RI�K\PQ�VLQJLQJ�SUHYDLOHG�LQ�WKH�PDMRULW\�RI�WKH�
3URWHVWDQW� FKXUFKHV� RI� WKH� :HVWHUQ� ZRUOG�� 7KHUH� ZDV�
RQH�H[FHSWLRQ��WKRVH�NQRZQ�DV�FRQVHUYDWLYH�HYDQJHOLFDOV�
ZKR�VDQJ�FKRUXVHV�ZLWK�FDWFK\�WXQHV�LQWHQGHG�WR�DSSHDO�
WR� WKH�XQFKXUFKHG�ZKR�PD\�EH� UHDG\� IRU� FRQYHUVLRQ� WR�
&KULVW�� )RU� WKH� UHVW� QRWKLQJ�PXFK� KDG� FKDQJHG� LQ� ����
\HDUV�� $IWHU� ::,,� KRZHYHU�� D� QHZ� SKHQRPHQRQ�
HPHUJHG�-�WKH�VLQJLQJ�RI�QHZ�VRQJV�RU�K\PQV�WR�EHFRPH�
WKH�FHQWUHSLHFH�RI�ZRUVKLS�GHHPHG�WR�EH�DSSURSULDWH�IRU�
FRQWHPSRUDU\� WLPHV�� 7KLV� PHPRLU� LV� P\� VWRU\� RI� KRZ�
WKLV�FKDQJH�RFFXUUHG� 

6&(1$5,2�21( 

2Q�6XQGD\� �UG� $XJXVW� ����� ILIW\� \RXWK� NQRZQ� LQ� WKRVH�
GD\V� DV� ERGJLHV� DQG� ZLGJLHV� VKRZHG� XS� DW� WKH� 9DUGRQ�
0HPRULDO� &RQJUHJDWLRQDO� &KXUFK� LQ� .LQJ¶V� 3DUN� DQG�
DIWHU�D�PHDO�DWWHQGHG�HYHQLQJ�ZRUVKLS��7KH�\RXWK�JURXS�
KDG� SODQQHG� DQG� SUD\HG� IRU� WKLV� GD\� HYHU� VLQFH� WKHLU�
DQQXDO� FDPS� DW�0DFFOHVILHOG� EDFN� LQ� -XQH��(DUOLHU� WKDW�
DIWHUQRRQ�WKH\�ZHQW�RXW�LQ�SDLUV�DQG�VFRXUHG�WKH�VWUHHWV�
RI�*RRGZRRG�5RDG��7KH\�FKDWWHG�ZLWK�JDQJ�PHPEHUV�RQ�
VWUHHW� FRUQHUV� DQG� LQYLWHG� WKHP� WR� WKH� FKXUFK� WR� KHDU�
KRZ� -HVXV� FRXOG� FKDQJH� WKHLU� OLYHV� IRU� WKH� EHWWHU��
6HHPLQJO\�PLUDFXORXVO\� WKH\� VKRZHG� XS� ZLWKRXW� UHDOO\�
NQRZLQJ�ZKDW�WR�H[SHFW�-�QRU�WKH�KRVWV��DV�WKH�UHDOLWLHV�RI�

HQJDJHPHQW�
JUDGXDOO\�
GDZQHG� 

*LYHQ� WKDW�
9DUGRQLWHV�
ORYHG� WKH�
WUDGLWLRQDO�
K\PQRG\�

SUHIHUUHG� E\� OLEHUDO� 3URWHVWDQWV� RI� WKH� GD\�� WKH� ELJ�
TXHVWLRQ�ZDV�ZKDW�WR�VLQJ�ZKHQ�\RXU�YLVLWRUV�RQO\�NQHZ�
SRSXODU�PXVLF"�³5RFN�DURXQG�WKH�FORFN´�KDG�MXVW�WRSSHG�
WKH�FKDUWV��)RU�WKLV�ILUVW�QLJKW�DQG�VXEVHTXHQWO\�DV�PDQ\�
PRUH� IURP� WKH� VWUHHWV� �VRPH� DFWXDOO\� KRPHOHVV�� WXUQHG�
XS��WKH�JHQUH�RI�PXVLF�PRVWO\�UHVRUWHG�WR�ZDV�ZKDW�ZDV�
WKHQ�FDOOHG� ³1HJUR�6SLULWXDOV´��([DPSOHV�ZHUH� ³1RERG\�
NQRZV�WKH� WURXEOHV�,¶YH�VHHQ´� -� ³6RPHWLPHV�,� IHHO� OLNH�D�
PRWKHUOHVV� FKLOG´� -� ³'RZQ�E\� WKH�5LYHUVLGH´�� 7KDW� \HDU�
³+H¶V�JRW�WKH�ZKROH�ZRUOG�LQ�+LV�KDQGV´�PDGH�LW�RQWR�WKH�
KLW� SDUDGH� DQG� ZKHQ� VXQJ� VHYHUDO� DWWHQGHHV� VDLG� WKDW�
WKH\�QHYHU�NQHZ�WKDW�³+H´�ZDV� WKH� ORYLQJ�*RG�ZH�ZHUH�
WDONLQJ�DERXW��$ORQJ�ZLWK�MD]]HG�XS�K\PQV��WKH�VSLULWXDOV�
ZHUH� WKH� IDYRXULWHV� IRU� HYHQLQJ� ZRUVKLS�� 6RPHKRZ� WKH�
$IULFDQ� $PHULFDQ� VLQJLQJ� WUDGLWLRQ� ZKLFK� EOHQGHG�
SHUVRQDO�VDOYDWLRQ�ZLWK�WKH�FU\�WR�EH�UHFRJQLVHG�LQ�VSLWH�
RI�VRFLDO�DOLHQDWLRQ�VWUXFN�D�FKRUG��7KLV�ZDV�PXVLF�ZKLFK�
UHVRQDWHG�ZLWK�WKH�QHHGV�RI�WKDW�QRQ-FKXUFKHG�DXGLHQFH��
6WUDQJHO\��ZKDW�VXLWHG�EHVW�IRU�D�FRQWHPSRUDU\�VLWXDWLRQ�
ZDV� GLIIHUHQW� PXVLF� IURP� DQRWKHU� WLPH� DQG�
FXOWXUH� 
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7KH�QH[W�VFHQH�IURP������FRXOG�HLWKHU�EH�D�6XQGD\�QLJKW�
DW� 6FRWV� 3UHVE\WHULDQ� &KXUFK� 1RUWK� 7HUUDFH� RU� WKH�

*OHQHOJ� &RQJUHJDWLRQDO� &KXUFK� RQ�
-HWW\� 5RDG�� %RWK� FKXUFKHV� OHG� WKH�
ZD\� LQ� WKH� QH[W� SKDVH� RI�
FRQWHPSRULVLQJ� FKXUFK� PXVLF��
³6XQGD\� 1LJKW� DW� 6FRWV´� GUHZ� ZHOO�
RYHU� ���� SHRSOH� DV� GLG� *OHQHOJ�
&RQJ�� 6XSSHU� WR� IROORZ� ZDV� DOVR�
FUXFLDO�WR�WKH�HYHQW� 

7KH�PLQLVWHUV�RI�ERWK�FKXUFKHV��,DQ�
7DQQHU� DQG� 0LFKDHO� 6DZ\HU���
WRJHWKHU� ZLWK� -RKQ� %RG\FRPE� DQG�

P\VHOI� PHW� UHJXODUO\� WR� SODQ� DQG� VKDUH� LGHDV� DQG�
UHVRXUFHV�� 7KH� FRPPRQ� YLVLRQ� ZDV� WKDW� ³PRGHUQ´�
ZRUVKLS� ZRXOG� PRWLYDWH� \RXQJ� DGXOWV� WR� VWD\� ZLWK� WKH�
FKXUFK�EHFDXVH� LW�ZDV�GHHPHG�UHOHYDQW� �D�EX]]�ZRUG�RI�
WKH� SHULRG�� IRU� DQ� LQFUHDVLQJO\� VHFXODULVHG� VRFLHW\��
/XUNLQJ� LQ� WKH� EDFNJURXQG� ZDV� 5RELQVRQ¶V� ³+RQHVW� WR�
*RG´� ZKLFK� IURP� ����� UHVRQDWHG� ZLWK� WKRVH� VHHNLQJ� D�
PRUH� FUHGLEOH� SHUVRQDO� IDLWK� LQ� V\QFK� ZLWK�PRYHPHQWV�
IRU�HTXDOLW\�DQG�MXVWLFH� 

7KH�VL[WLHV�ZDV�D�UHYROXWLRQDU\�GHFDGH��7KH�FLYLO�5LJKWV�
0RYHPHQW�LQ�WKH�86$�KDG�IRVWHUHG�D�UHELUWK�RI�IRON�DQG�
SURWHVW� PXVLF� ZKLFK� LQWHUHVWLQJO\� LQFOXGHG� WKH� UH-
DGDSWLRQ� RI� VSLULWXDOV� QRZ� DIILUPLQJ� EODFN� SULGH� DQG�
LQVSLULQJ� WKH� PRYHPHQW� IRU� UDFLDO� HTXDOLW\�� 7KLV� PXVLF�
H[SUHVVHG� WKH� UHYROXWLRQDU\� VSLULW� RI� WKH� WLPHV� DQG�
VSUHDG� DFURVV� WKH� 3DFLILF� DQG� LQIOXHQFHG�PXFK� RI�ZKDW�
ZDV� VXQJ� LQ� FKXUFKHV� -� DV� LW� GLG� RQ�1RUWK� 7HUUDFH� DQG�
-HWW\�5RDG� 

,Q�WKLV�SKDVH�RWKHU�WUHQGV�HPHUJHG�VXFK�DV�QHZ� WXQHV�
WR� ROG� ZRUGV��$�NH\�VRXUFH�ZDV�WKH�/LJKW�0XVLF�*URXS�
IURP� WKH�8.��*HRIIUH\�%HDXPRQW¶V� ³-D]]�0DVV´�ZDV� DQ�
H[DPSOH�� -D]]HG� XS� YHUVLRQV� RI� JUHDW� K\PQV� VRPHKRZ�
VHHPHG� WR� HQHUJLVH� WKH� ROG� ZRUGV� IRU� FRQWHPSRUDU\�
WLPHV��7KHQ�WKHUH�ZHUH�QHZ� ZRUGV� WR� ROG� WXQHV��$�
IDYRXULWH� IURP� 6\GQH\� &DUWHU¶V� ³6RQJV� RI� )DLWK� DQG�
'RXEW´� ZDV� ³/RUG� RI� WKH� 'DQFH´� ZKLFK� XVHG� DQ� ROG�
6KDNHU�PHORG\��7KHVH�WUHQGV�PHDQW�WKDW�WKH�RUJDQ�JDYH�
ZD\�WR�DFRXVWLF�JXLWDUV��$�QHZ�JHQHUDWLRQ�RI�VRORLVWV�ZKR�
SOD\HG� JXLWDUV� ZHUH� LQ� JUHDW� GHPDQG�� :KHQ� 5HY�� 5RG�
-HSVRQ�ZDV�DGGHG�WR�WKH�6FRWV�PLQLVWU\�WHDP��KH�SOD\HG�
WKH� GUXPV� DQG� KRUURU� RI� KRUURUV� IRU� WUDGLWLRQDOLVWV�� D�
EDQG�ZDV� IRUPHG�ZLWK�RWKHU� LQVWUXPHQWV� WR�DFFRPSDQ\�
WKH� VLQJLQJ�� 6R� IDU� DW� WKHVH� ZHOO-DWWHQGHG� VHUYLFHV�� WKH�
VWUXFWXUH� DQG� VHWWLQJ� IRU� ZRUVKLS� UHPDLQHG� ODUJHO\�
XQFKDQJHG��%XW�QRW�IRU�ORQJ� 
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7KH�$SSOHFURVV�&RQJUHJDWLRQDO�FKXUFK�LV�WKH�QH[W�VFHQH�
ZKHUH�,�EHJDQ�D�PLQLVWU\� LQ�������$SSOHFURVV�SLRQHHUHG�
LQ� 3HUWK� ZKDW� ZDV� FDOOHG� ³0RGHUQ� 0XVLF� :RUVKLS´�
DLPHG�SULPDULO\�DW�\RXWK�DQG�\RXQJ�

:KHQ�WKH�PXVLF�LQ�FKXUFK�FKDQJHG 
$�3HUVRQDO�0HPRLU 

�FRQWLQXHG�SDJH��� 

3DJH�� 

DGXOWV�� $QRWKHU�
WUHQG� KDG� HPHUJHG�
-�QHZ� ZRUGV� WR�
FRQWHPSRUDU\�
SRSXODU� VRQJV��
:KLOH� VWLOO� GUDZLQJ�
RQ� %ULWLVK� VRXUFHV�
VXFK� DV� ³'XQEODQH�
3UDLVHV´��
$XVWUDOLDQV� ZHUH�
DOVR� ZULWLQJ� QHZ�

ZRUGV� XVLQJ� IRU� H[DPSOH� WXQHV� E\� VXFK� JURXSV� DV� WKH�
³%HDWOHV´� DQG� ³7KH� 6HHNHUV´��$GHODLGH¶V� )UHG�:LVHPDQ¶V�
O\ULFV�ZDV�RQH�JRRG�H[DPSOH�� 

$SSOHFURVV�ZRUVKLS�ZDV�IDU�PRUH�SDUWLFLSDWRU\��VSDWLDOO\�
LW�ZDV�VHW�³LQ�WKH�URXQG´��OHDGHUVKLS�ZDV�VKDUHG��D�ODUJHU�
EDQG� ZDV� IHDWXUHG� ZLWK� VHYHUDO� JXLWDUV�� SLDQR�� WUXPSHW�
DQG�SHUFXVVLRQ��$SSOHFURVV�\RXQJ�SHRSOH�EHJDQ� WR�ZULWH�
WKHLU�RZQ�O\ULFV�ZKLFK�UHVRQDWHG�ZLWK�SUHDFKLQJ�H[SHFWHG�
WR�FKDOOHQJH�DQG�EH�³GRZQ�WR�HDUWK´��2QH�JXLWDULVW�EROGO\�
LQWURGXFHG� DQ� HOHFWULF� JXLWDU�� ,Q� ����� $SSOHFURVV� ZDV�
FKRVHQ�WR�VKDUH�LWV�³PRGHUQ�PXVLF´�LQ�DQ�$%&�(QFRXQWHU�
SURJUDP�FDOOHG�³6RQJV�RI�)DLWK´�SUHVHQWHG�DV�DQ�H[DPSOH�
RI�KRZ�PRGHUQ�PXVLF�ZDV�EHLQJ�XVHG�LQ�FKXUFKHV�DFURVV�
$XVWUDOLD� 

7KH� DERYH� VFHQDULRV� FKDUW� KRZ� WKH� PXVLF� DQG� ZRUGV�
FKDQJHG��+DYLQJ�ILUVW�EHHQ�GHULYHG�HQWLUHO\�IURP�H[WHUQDO�
VRXUFHV��ZLWKLQ�D�GHFDGH�QHZ�PXVLF�DQG�ZRUGV�ZHUH�EHLQJ�
FRPSRVHG�DQG�ZULWWHQ�E\�ORFDO�$XVWUDOLDQV��,Q�$GHODLGH�LQ�
����� D� NH\� HYHQW� RFFXUUHG� DW� 1XQ\DUD�� $� &HOHEUDWLYH�
:RUNVKRS� JDWKHUHG� D� QHZ� JHQHUDWLRQ� RI� PXVLFLDQV� DQG�
ZULWHUV� ZKR� OHG� WKH� ZD\� WR� IRUP� YLEUDQW� FRQWHPSRUDU\�
ZRUVKLS� LQ� VXFK� SODFHV� DV� 3LULH� 6WUHHW� �ODWHU� 3LOJULP���
0DULRQ� DQG� DW� 1XQ\DUD�� %HODLU� -� WKXV� EHJLQV� WKH� QH[W�
SKDVH�RI�WKH�VWRU\� 
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7KH� ILIWLHV� ZLWQHVVHG� D� QHZ� VRFLDO� SKHQRPHQRQ� -�
WHHQDJHUV� ZKR� ZDQWHG� WR� EUHDN� IUHH� IURP� WUDGLWLRQDO�
H[SHFWDWLRQV��7KH\�ZDUPHG�WR�SRSXODU�FXOWXUH�DQG�EHJDQ�
WR� KDYH� WKH� HFRQRPLF� SRZHU� RI� LQFUHDVLQJ� DIIOXHQFH��
:KLOH� VRPH� VXFK� DV� ERGJLHV� RSHQO\� UHEHOOHG�� RWKHUV�
UHSUHVHQWLQJ� D� QHZ� FODVV� RI� WHUWLDU\-HGXFDWHG� VWXGHQWV�
ZKR�ZHUH� LQFUHDVLQJO\�UHDG\� WR�FULWLTXH� WKH�VRFLDO�PRUHV�
RI� WKH� VWDWXV� TXR�� ,Q� UHVSRQVH� FKXUFKHV� DSSRLQWHG� IXOO�
WLPH�³<RXWK�'LUHFWRUV´��/RFDO�IHOORZVKLSV�ZHUH�FRQQHFWHG�
DFURVV�6WDWH�DQG�1DWLRQDO� OHYHOV��&RPELQHG�\RXWK� UDOOLHV�
DW�WKH�7LYROL�7KHDWUH�ZHUH�SDFNHG�WR�WKH�UDIWHUV��7KH�YRLFH�
RI�D�\RXQJHU�JHQHUDWLRQ�ZDV�EHJLQQLQJ�WR�EH�KHDUG� 

:KLOH�WUDGLWLRQDO�ZRUVKLS��DW�ILUVW�PRVWO\�LQ�WKH�HYHQLQJV�
SUHYDLOHG��LW�ZDV�QRW�ORQJ�EHIRUH�LW�GDZQHG�WKDW�WKH�WLPHV�
UHTXLUHG� VRPHWKLQJ� GLIIHUHQW�� 0XVLF� ZDV� WR� V\PEROLVH�
ZKDW� WKDW� GLIIHUHQFH� ZDV� WR� EH�� :K\"� 7KH� FKXUFK�
FRQVWLWXHQF\�PRVWO\�OLYHG�LQ�D�FXOWXUDO�EXEEOH�RXW�RI�VWHS�
ZLWK� WKH� UHVW� RI� VRFLHW\��0RGHUQLVLQJ� ZRUVKLS� ZRXOG� EH�
WKH� VLPSOHVW� ZD\� WR� NHHS� WKH� \RXQJHU� JHQHUDWLRQ� LQ� WKH�
FKXUFK�� ,QFUHDVLQJO\� WKH� JRVSHO� FKDOOHQJH� LQFOXGHG� DQ�
HPSKDVLV� RQ� LVVXHV� RI� SHDFH� DQG� MXVWLFH� ZKLFK� ZDV�
H[SHFWHG�WR�DSSHDO�PRUH�WR�WKH�XQFKXUFKHG�EDE\�ERRPHU�

JHQHUDWLRQ�� 7KLV�ZDV� DOVR� LQ� FRQWUDVW� LQ� FRQWUDVW� WR� WKH�
³WDNH-LW-RU-OHDYH´� HYDQJHOLFDO� JXLOW� IRFXVHG� DSSURDFK� RI�
WKH�UHFHQW�%LOO\�*UDKDP�FUXVDGH�RI������� 

:DV� WKHUH� D� GLVWLQFWLYH� WKHRORJ\"� *HQHUDOLVDWLRQV� DUH�
QRW� HDV\�� EXW� WKHUH� LV� HYLGHQFH� RI� D� WXUQ� DZD\� IURP�
OLEHUDO�SLHW\�RU�WKH�FRQVHUYDWLYH�HYDQJHOLFDO¶V�IDVFLQDWLRQ�
ZLWK�WKH�PHWDSKRU�RI�-HVXV�G\LQJ�LQ�RXU�SODFH�WR�DSSHDVH�
WKH� ZUDWK� RI� *RG� EHFDXVH� RI� KXPDQLW\¶V� VLQ�� )UHG�
:LVHPDQ¶V� ZRUGV� IRU� H[DPSOH� GUHZ� PRUH� XSRQ� WKH�
&KULVWXV� 9LFWRU� PHWDSKRU� ZKLFK� HPSKDVLVHG� WKH� FURVV�
DQG� UHVXUUHFWLRQ� DV�PDQLIHVWLQJ� D� SURIRXQG� ORYH�ZKLFK�
HPSRZHUV� SHRSOH� WR� FDVW� RII� ROG� OLYHV� DQG� WDNH� D� VWDQG�
IRU�SHDFH�DQG�MXVWLFH��7KLV�HPSKDVLV�ZRXOG�KDYH�VWUXFN�D�
FKRUG� ZLWK� WKRVH� ZKR� ZHUH� KRUULILHG� E\� $XVWUDOLD¶V�
VXSSRUW� IRU� WKH� 9LHWQDP� ZDU�� ZKLFK� ZDV� IDU� PRUH�
GLYLVLYH� LQ� WKH� FKXUFK� WKDQ� ZDV� HYHU� DGPLWWHG��
0RYHPHQWV�IRU�UDFLDO�DQG�VH[XDO�HTXDOLW\�FDPH�WRJHWKHU�
ZLWKLQ�D�VRFLDO�JRVSHO�FHOHEUDWHG�DQG�H[SUHVVHG�WKURXJK�
FRQWHPSRULVHG�ZRUVKLS� 

:KHQ� WKH� PXVLF� FKDQJHG�� WKH� FKXUFK� DV� FRPPXQLW\�
FKDQJHG�� :RUVKLS� ZDV� WR� D� GHJUHH� GHPRFUDWLVHG�� IRU�
RUGDLQHG�PLQLVWHUV�KDG�WR�KHHG�WKH�YRLFH�RI�WKH�\RXWK�RI�
WKH� FKXUFK�� 3DUWLFLSDWRU\� ZRUVKLS� IORZHUHG� DV� DOO� WKH�
RWKHU� LQJUHGLHQWV� RI� ZRUVKLS� ZHUH� DGDSWHG�� %XW� RQH�
FDQQRW�SUHWHQG—WKHUH�FRXOG�EH�FRQVLGHUDEOH�UHVLVWDQFH��
0DQ\� ZDQWHG� WR� KROG� RQ� VR� H[FOXVLYHO\� WR� WUDGLWLRQDO�
K\PQRG\� WKDW� FRQWHPSRUDU\� VHUYLFHV� RIWHQ� KDG� WR� EH�
RUJDQLVHG�DW�GLIIHUHQW�WLPHV�DQG�VRPHWLPHV�RWKHU�SODFHV��
DIWHU�DOO��KDYLQJ�ZRUVKLS�³LQ�WKH�URXQG´�ZRUNHG�EHWWHU�LQ�
KDOOV�� 7KLV� LV� UDUHO\� WKH� FDVH� QRZ�� DV� PRVW� PDLQOLQH�
FKXUFKHV�UHDGLO\� LQWHJUDWH� WKH�FRQWLQXLQJ� LQIORZ�RI�QHZ�
PXVLF�DQG�O\ULFV� LQWR�WKHLU�ZRUVKLS��+RZHYHU��WKH�JUHDW�
IORZHULQJ� RI� QHZ� PXVLF� LQ� WKH� FKXUFK� IURP� WKH� ����V�
RQZDUGV�KDG�LWV�JHQHVLV�LQ�WKH�HDUO\�GD\V�UHFDOOHG�LQ�WKLV�
PHPRLU�� :KDW� ZLOO� WKH� IXWXUH� KROG� LQ� VWRUH� IRU� WKH�
FKXUFK�RI�WKH�QHZ�PLOOHQQLXP" 

-RQDWKDQ�%DUNHU 

�IURP�SDJH��� 

&DQ�\RX�KHOS" 

:H�KDYH� KDG� D� UHTXHVW� WKDW� KDV� FRPH� WR� XV� YLD� HPDLO��
IURP�D�UHWLUHG�SROLFH�RIILFHU�ZKR��LQ�������ZDV�VWDWLRQHG�
DW� WKH� 6DQGULQJKDP� 3ROLFH� 6WDWLRQ� �LQ� 0HOERXUQH��
9LFWRULD�� 

+H� DQG� KLV� ZLIH� DUH� WU\LQJ� WR� WUDFH� VRPH� SHRSOH� WKH\�
KHOSHG� PRYHG� WR� 0RXQW� *DPELHU� DW� WKH� WLPH� WR� KHOS�
WKHP�FHOHEUDWH�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\�� 

8QIRUWXQDWHO\� WKH\� FDQ¶W� UHPHPEHU� WKH� QDPH� RI� WKH�
FRXSOH��:KDW�WKH\�FDQ�UHPHPEHU�LV�WKH�KXVEDQG�RI�WKH�
FRXSOH� ZDV� WDNLQJ� XS� D� QHZ� SRVLWLRQ� DV� D� 3DVWRU� LQ�
0RXQW� *DPELHU�� DQG� WKH� VXUQDPH� RI� KLV� ZLIH� ZDV�
&RXFK�� 7KH\� PRYHG� LQWR� D� KRXVH� WKDW� FRXOG� VHH� D�
FDUDYDQ�SDUN�WR�WKH�QRUWK�� 

,I� \RX� FDQ� KHOS�� SOHDVH� JHW� LQ� WRXFK� ZLWK� XV� DW� WKH�
+LVWRU\�&HQWUH��VR�ZH�FDQ�SDVV�RQ�DQ\�LQIRUPDWLRQ� 


