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77 KKH�H�&&DDSSWWDDLLQQ··V�V�00 DDUUTTXXHHHH

SULQJ�LV�KHUH�DQG�ZH�VXUYLYHG��2 I�FRXUVH
WKH�ZLQWHU�ZDVQ·W� WRR�EDG�WKLV� VHDVRQ�

����� LV�VKDSLQJ�XS�WR�EH�D�JUHDW�\HDU�IRU�WKH
� UG�1 HZ�+ DPSVKLUH��QRZ�DOO�ZH�KDYH�WR�GR
LV�JHW�RXW�WR�WKH�HYHQWV��7KLV�LV�WKH�ILQDO�\HDU
LQ�WKH�� �� WK� $QQLYHUVDU\� RI� WKH�5HYROXWLRQ
F\FOH��UHSUHVHQWLQJ�WKH�\ HDU���� � ��DQG�VRPH
ELJ�WKLQJV�DUH�FRPLQJ� XS�� ) LUVW�XS�LQ�WKH
DQQLYHUVDU\� HYHQWV� LV� WKH� ´: DU� IRU
6FKRKDU\µ�LQ�1 HZ�<RUN�RQ�0 D\� � ��� ��7KLV
HYHQW�LV�D�&RQWLQHQWDO�/ LQH�WDFWLFDO�DQG�LV
DERXW� ���� PLOHV� PHDVXUHG� IURP
0 DQFKHVWHU�� 1 HZ� + DPSVKLUH�� $OO
PHDVXUHPHQWV�ZLOO�EH� IURP� 0 DQFKHVWHU
IURP� QRZ� RQ�� ,� KDYH�DGGHG�DQRWKHU�HYHQW�
6RXWKEXU\ �&RQQHFWLFXW��EHFDXVH�LW�LV�WXUQLQJ
RXW�WR�EH�D�ELJJHU�HYHQW�WKDQ�DQWLFLSDWHG�DW
RYHU��� � �� SDUWLFLSDQWV�� DQG�LW·V�DOVR�DERXW
WKH�VDPH�GLVWDQFH�DV�6FKRKDU\ �� ,W·V�DQRWKHU
&RQWLHQWDO�/ LQH�WDFWLFDO��DQG�LV�SDUW�RI� WKH
DQQLYHUVDU\� RI� : DVKLQJWRQ·V� 0 DUFK� WR
<RUNWRZQ�� DQG�LV�RQ�-XQH��� �� � � �� 1 RZ� ,
NQRZ�WKDW·V�WZR�ZHHNV�DIWHU�) RUW�� �DQG�WKUHH
ZHHNV�EHIRUH�+ XEEDUGWRQ��EXW�WKHUH�LV�VRPH
LQWHUHVW�LQ�LW�DQG�LW�ORRNV�DV�LI�DOO�WKH�RWKHU
JURXSV�ZH�NQRZ�ZLOO�EH�WKHUH��$QG�ODVW�RQ
WKH�OLVW�LV�RI�FRXUVH�<RUNWRZQ��/ RRNLQJ�UHDO
ELJ� QRZ�� LW�FRXOG�KLW������ SHRSOH�� ELJJHU
WKDQ�GXULQJ�WKH���� WK�DQG�ULYDOLQJ�6DUDWRJD
����� LQ�VL]H�

%XW�EHIRUH�ZH�FDQ�JHW�WR�DOO�WKRVH�ZH
PXVW�JHW�WKURXJK�%DWWOH�5RDG��,� ZDV�DW�WKH
%DWWOH�5RDG�0 XVWHU�RQ�6DW�0 DUFK��� WK��DQG
,� QRWLFHG�WKDW�,� ZDV�WKH�VROH�UHSUHVHQWDWLYH
IURP� � UG� 1 +� WKHUH�� : HOO�� WKH�VDPH�WKLQJ
KDSSHQHG�ZLWK�D�ORW�RI� RWKHU�JURXSV�WKHUH
WRR��: H�KDG�DERXW���� SDUWLFLSDQWV��DQG�ZH
ZHQW�RYHU�WKH�EDWWOH�SODQ�LQ�H[ WUHPH�GHWDLO�
7KH�3RZHUV�7KDW�%H�WLPHG�WKH�ZKROH�HYHQW
WR�EHWWHU�SUHSDUH�IRU�WKH�ELJ�VKRZ��HVSHFLDOO\
LPSRUWDQW�QRZ� WKDW�PXFK�PRUH�VSDFH�KDV
EHHQ�RSHQHG�XS�DW� WKH�3DUN��%DVLFDOO\� RXU
EDWWOHILHOG�KDV�QRZ� GRXEOHG�LQ�VL]H�� ZLWK
GRXEOH�WKH�JURXQG�ZH�KDYH�WR�FRYHU��* RRG
SDUW�LV�ZH�ZLOO�QRZ� EH�GRLQJ� WKH�%ORRG\
$QJOH�ILJKW�� IDPRXV�LQ�WKH�WH[ WERRNV��9HU\
VORZO\� %DWWOH�5RDG�LV�JURZLQJ�LQWR�D�PDMRU
HYHQW�DQG�D�VLJQLILFDQW�ILJKW�� JHWWLQJ� PRUH
UHDOLVWLF�HYHU\� \ HDU�� ' HVSLWH�RQO\� ��� SHRSOH
DW�WKH�PXVWHU�WKH\� DUH�H[ SHFWLQJ�PD\EH�� ��
RQ�WKH�FRORQLDO�VLGH�IRU�WKH�PDLQ�HYHQW��WKDW·V
QRW�FRXQWLQJ�WKH�%ULWV�

%DWWOH�5RDG�LV�6DWXUGD\� $SULO��� WK�DW�WKH
+ DUWZHOO�7DYHUQ�� / LQFROQ� 0 $�� 7KH
GLUHFWLRQV�DUH�RQ�WKH�ZHEVLWH��<RX�0 8 67
DOO�EH�WKHUH�DW�WKH�VDPH�SDUNLQJ�ORW��/ LQFROQ
1 RUWK�EXVLQHVV�SDUN�� %( ) 2 5(� � �� �� DP
DQG�,� ZLOO�FROOHFW�WKH�DPPR�IURP� HYHU\RQH�
1 2� 2 1 (� JRHV�LQWR�WKH�SDUN�ZLWK�DPPR�
$QG�,�RI�FRXUVH�QHHG�QRW�WHOO�\RX�WKDW�DOO�WKH
%DWWOH�5RDG�FORWKLQJ� VWDQGDUGV�DSSO\ �� VHH
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WKH�OLQN�RQ�RXU�VLWH�IRU�DOO�WKH�GHWDLOV��7KDW
PHDQV�� 0 LOLWLD�' UHVV�� QR�KDYHUVDFNV�� QR
UHJLPHQWDOV�� QR�KXQWLQJ� VKLUWV�� $QG�EULQJ
\RXU�RZQ�OXQFK�

$QG� WKH� QH[ W�HYHQW�DIWHU� WKDW�LV
6FKRKDU\ �� 0 D\� � �� � �� 7KLV�LV� WKH�ODVW
QHZVOHWWHU�\RX�ZLOO�UHFHLYH�EHIRUH�WKDW�HYHQW�
VR�KHUH�DUH�WKH�GHWDLOV�IRU�WKH�ODVW�WLPH��,W·V
DERXW��� ���� PLOHV�VRXWKZHVW�RI�$OEDQ\� 1 <�
DQG�LV�D�W\SLFDO�&RQWLQHQWDO�/ LQH�WDFWLFDO
ZHHNHQG��%\� QRZ�\RX�VKRXOG�DOO�NQRZ�KRZ
WR�SDFN�IRU�WKRVH��,W·V�/ DWH�: DU��VR�ZHDU�WKH
5HJLPHQWDOV��DQG�LW�PLJKW�JHW�FROG�DW�QLJKW�
VOHHS�ZDUP�� ' LUHFWLRQV�DUH�RQ�WKH�ZHEVLWH�
EDVLFDOO\� FKRRVH�\RXU�RZQ�URXWH�WR�$OEDQ\
DQG�WKHQ�IROORZ� WKH�GLUHFWLRQV�IURP� WKHUH�
$V�XVXDO� LW·V�) ULGD\� DIWHUQRRQ�WR�6XQGD\
DIWHUQRRQ�

/ DVW�QRWHV��2 Q�WKH�VXEMHFW�RI�PHHWLQJV�
WKHUH�LV� VRPH�VPDOO� LQWHUHVW�LQ�GRLQJ�VRPH
&RPSDQ\�0 HHWLQJV�EXW�QRW�HQRXJK�DV�\HW�WR
MXVWLI\� DOWHULQJ�WKH�%\ �/ DZV��6RRRRR�,� ZLOO
LPSOHPHQW�� ZLWK� WKH� DSSURYDO�RI� WKH
( [ HFXWLYH�&RPPLWWHH��WKDW�DQ\� PHPEHU�FDQ
UHTXHVW�D�&RPSDQ\� 0 HHWLQJ��VR�ORQJ�DV�LW�LV
KHOG�DW�D�UHJXODUO\� VFKHGXOHG�HYHQW��DQG�LI
HQRXJK�SHRSOH�VKRZ� XS�LW�ZLOO�KDSSHQ�� , I
\RX�DUH�WKHUH�DOO�E\�\ RXUVHOI�WKHUH·V�QR�SRLQW
WR�D�PHHWLQJ�� <RX� FDQ�OHDG�D�KRUVH�WR
ZDWHU« �

$QG�,� ZRXOG�OLNH�WR�NQRZ� IURP� DOO�RI
\RX�ZKDW�HYHQWV�\RX�SODQ�RQ�DWWHQGLQJ�WKLV
\HDU��<RX�GRQ·W�KDYH�WR�JR�WR�HYHU\WKLQJ��EXW
,�ZRXOG�OLNH�WR�NQRZ�ZKDW�\RX�' 2� SODQ�RQ
DWWHQGLQJ��LW·V�PDNHV�WKLQJV�D�ORW�HDVLHU�IRU
PH�WR�SODQ��,�+ $7 (� VXUSULVHV�

5HJLPHQWDO�&RDWV�� , I� \RX� DUH� VWLOO
ZDLWLQJ�WR�JHW�PHDVXUHG�IRU�\RXU�FRDW�,� ZLOO
VHH�LI�+ HQU\� &RRNH�FDQ�EULQJ�KLV�PHDVXULQJ
NLW�ZLWK�KLP� WR�%DWWOH�5RDG��: KLFK�PHDQV
<2 8� KDYH�WR�EH�WKHUH�WR�JHW�ILWWHG�

$QG�ZH�DUH�SXWWLQJ� WRJHWKHU�DQRWKHU
EXON�PXVNHW�RUGHU� ZLWK�0 LGGOHVH[� 9LOODJH
7UDGLQJ� &R�� WKH�SULFH�WKLV�WLPH�ZLOO�EH
DURXQG����� GROODUV�� ,� DP� SXWWLQJ� LQ�IRU�D
QHZ�%HVV�P\VHOI��7KLV�ZLOO�JR�LQ�VRPHWLPH
EHWZHHQ�WKH�PLGGOH�RI�$SULO�DQG�WKH�HQG�RI
$SULO�� ZLWK� WKH�PXVNHWV�DUULYLQJ� �� WR��
ZHHNV�DIWHU�� ,W·V�EHHQ�KDUGHU�IRU�0 DUN
5LFKDUGVRQ�WR�JHW�HQRXJK�RUGHUV�WKLV�WLPH
FRPSDUHG�ZLWK�ODVW�\HDU��VR�WKLV�PD\� EH�WKH
ODVW�RUGHU�IRU�TXLWH�D�ZKLOH��, I�\RX�NQRZ�RI�D
SURVSHFWLYH� QHZ� PHPEHU�ZKR� QHHGV� D
PXVNHW� WKHQ� \RX·G� EHWWHU� OLJKW�D� ILUH
XQGHUQHDWK�WKHP�

<+ 6�
' DYH�+ DQQRQ��&DSWDLQ

)) UURRP�P� 77 KKH�H�(( GGLLWWRRUU

DWWOH�5RDG��RXW�ILUVW�EDWWOH�RI�WKH�\HDU��LV
WKLV�PRQWK��,W�VRXQGV�OLNH�WKHUH�LV�JRLQJ

WR� EH� PRUH� URRP� WR� ZRUN� ZLWK� WKDQ
SUHYLRXVO\ ��DQG�WKDW·V�XVXDOO\�D�QLFH�WKLQJ�

7KH�7DFWLFDO�LQ�6RXWKEXU\ ��&RQQHFWLFXW
VRXQGV�OLNH�D�QLFH�HYHQW��LW·V�DERXW�WKH�VDPH
GLVWDQFH�DV�6FKRKDULH�DQG�&RQWLQHQWDO�/ LQH
WDFWLFDOV�OLNH�WKLV�DUH�XVXDOO\� D�ORW�IXQ�
8 QIRUWXQDWHO\ ��,� ZRQ·W�EH�DEOH�WR�DWWHQG�DV
,·P�SODQQLQJ�WR�EH�LQ�$UL]RQD�WKDW�ZHHNHQG�

&DSWDLQ�+ DQQRQ�FRQWLQXHV�WR�GR�D�ORW�RI
ZRUN�RQ�WKH�FRPSDQ\ ·V�ZHEVLWH�DQG�LW�UHDOO\
ORRNV�JRRG�� 7KHUH�DUH�QRZ� PRUH�SLFWXUHV�
HTXLSPHQW�LQIRUPDWLRQ�IRU�QHZ�UHFUXLWV��DQG
OLQNV�

<RXU�PXVW�KXPEOH�VHUYDQW�
%ULDQ�3��+ LOOV��( GLWRU
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88 SSFFRRPP LLQQJ�J�(( YYHHQQWWVV

%DWWOH�5RDG

%DWWOH�5RDG�LV�6DWXUGD\� WKH��� WK�RI�$SULO
DW� WKH� + DUWZHOO�7DYHUQ� LQ� / LQFROQ�
0 DVVDFKXVHWWV��$UULYH�DW�WKH�SDUNLQJ�ORW�DW
/ LQFROQ�1 RUWK�EXVLQHVV�SDUN�EHIRUH�� ��� �
<RX�PXVW� WXUQ�LQ�\RXU�SRZGHU�WR�&DSWDLQ
+ DQQRQ�EHIRUH�HQWHULQJ�WKH�SDUN��,W�ZLOO�EH
LVVXHG�EDFN�WR�\RX�ZKHQ�\RX�QHHG�LW�

%DWWOH�5RDG�KDV�D�VWULFW�VHW�RI� FORWKLQJ
JXLGHOLQHV�ZKLFK�DUH�PDQGDWRU\ �� 7KH\� FDQ
EH�IRXQG�DW�WKH�%DWWOH�5RDG�ZHEVLWH�XQGHU
´,QIR� IRU� SDUWLFLSDQWVµ
�ZZZ�EDWWOHURDG�RUJ��

88 QQLLIIRRUUPP���( DUO\ �ZDU�PLOLWLD�

'' LLUUHHFFWWLLRRQQVV��
) URP� ,�� � �� 7DNH�( [ LW��� %�� 5RXWH�� $
: HVW��9LVLWRU�&HQWHU�LV��� PLOH�RQ�WKH�ULJKW�

+ DUWZHOO�7DYHUQ�LV��� ô� PLOH�ZHVW�SDVW�WKH
9LVLWRU�&HQWHU�RQ�WKH�ULJKW�

3DUNLQJ
5H�HQDFWRU�SDUNLQJ�LV�DW�/ LQFROQ�1 RUWK

EXVLQHVV�SDUN�EHKLQG�+ DUWZHOO�DW�+ DQVFRP
) LHOG�

+ HDGLQJ� ZHVW�RQ�� $� õ� PLOH�EHIRUH
+ DUWZHOO�LV�WKH�WXUQRII�IRU�+ DQVFRP��* R�ô
PLOH�DQG�WDNH�ILUVW�OHIW��VLJQ�VD\V�́ &LYLOLDQ
) LHOGµ� DQG� ´/ LQFROQ� 1 RUWKµ��� 7DNH
LPPHGLDWH�QH[ W�OHIW��VLJQ�VD\V�´/ LQFROQ
1 RUWKµ���WDNH�� QG�OHIW��VLJQ�VD\V�́ �� µ��� * R
DURXQG�WR�WKH�ULJKW�DQG�SDUN�LQ�EDFN��ORRN
IRU�WKH�RWKHU�UH�HQDFWRUV��: H�ZLOO�ZDON�LQWR
+ DUWZHOO�IURP�WKHUH�

%DWWOH�RI�6FKRKDULH

$UULYDO�LV�RQ�) ULGD\� HYHQLQJ��WKH�� WK�DQG
GHSDUWXUH�LV�RQ�6XQGD\� WKH�� WK��,�ZDV�XQDEOH
WR�ILQG�D�VFKHGXOH�\HW��,W�LV�EHLQJ�KHOG�DW�WKH
%OHQKHLP�* LOERD�9LVLWRUV�&HQWHU�LQ�1 RUWK
%OHQKHLP�� 1 HZ� <RUN�� ,W�LV�ORFDWHG�DERXW
WKLUW\� RU�IRUW\� PLOHV�6RXWKZHVW�RI� $OEDQ\ �
' LUHFWLRQV�IURP�$OEDQ\�DUH�OLVWHG�EHORZ�

88 QQLLIIRRUUPP���/ DWH�ZDU�UHJLPHQWDOV�

'' LLUUHHFFWWLLRRQQVV��� ) URP� $OEDQ\ �� 7KUXZD\� WR
( [ LW��� $� �, � ��� %LQJKDPWRQ�6FKHQHFWDG\ ��
$IWHU� WROO�� , ���� ZHVW� WR� ( [ LW� ��
�6FKRKDULH�&HQWUDO� %ULGJH� 5RXWH
�� $�5RXWH�� � � �� 7DNH�� 5RXWH�� � $� �6RXWK�
ZKLFK�EHFRPHV�5RXWH���� �6RXWK�� WKURXJK
6FKRKDULH� DQG� 0 LGGOHEXUJK�� 9LVLWRUV
&HQWHU�LV�RQ�5RXWH�� � �� � �� PLOHV�6RXWK�RI
0 LGGOHEXUJK�

0 XVNHWV�RI�7 KH�1 HZ
+ DP SVKLUH�&RQWLQHQWDOV

V�ZH�DUH�SUHSDULQJ� IRU�D�QHZ� EXON
PXVNHW�SXUFKDVH�,� DP� UHPLQGHG�RI

ZKDW�RXU�IRUEHDUHUV�PXVW�KDYH�JRQH�WKURXJK
LQ�WKHLU�KXQWV�IRU�PXVNHWV�WR�DUP� WKH
VROGLHUV�� 1 HZ� UHVHDUFK� KDV�FRPH�WR�OLJKW�
SDUWLFXODUO\� IURP� P\� WDONV� ZLWK� QRWHG
5HYROXWLRQ�KLVWRULDQ�* HRUJH�1 HXPDQQ�DQG
IURP� %LOO�$KHDUQ·V�QHZ� ERRN�́ 0 XVNHWV�RI
WKH�5HYROXWLRQ�DQG�WKH�) UHQFK�DQG�,QGLDQ
: DUVµ����� ��DV�ZHOO�DV�DUWLFOHV�DQG�P\� RZQ
H[ DPLQDWLRQV�RI�RULJLQDO�SLHFHV�

$OWKRXJK� WKH�PRVW�LGHDO�ILUHORFN�IRU
HLWKHU�D�PLOLWLDPDQ�MXVW�SULRU�WR�WKH�RQVHW�RI
WKH�ZDU�RU�D�&RQWLQHQWDO�VROGLHU�ZRXOG�EH�D
VKLQ\� QHZ�PXVNHW�RI�WKH�ODWHVW�GHVLJQ�ZLWK
PDWFKLQJ�ED\RQHW��WKH�WUXWK�ZDV�PXFK�PRUH
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EOHDN� IRU�RXU�IRUHIDWKHUV�� DQG�WKXV�RXU
FKRLFH�RI�JXQV�VKRXOG�UHIOHFW�WKDW�

) RU����� �� �� WKH� PXVNHW�RI� FKRLFH
ZRXOG�EH�D�. LQJ·V�$UP��KHUHDIWHU�UHIHUUHG�WR
DV�WKH�¶%URZQ�%HVV·��3URGXFWLRQ�RI�WKH�/ RQJ
/ DQG��WKRXJK�PDGH�WKH�ILUVW�RIILFLDO�VHDOHG
SDWWHUQ�PXVNHW�HYHU�IRU�%ULWDLQ�LQ����� �
WRRN�D�ORQJ� WLPH�WR�UXQ�XS� SURGXFWLRQ�WR
UHSODFH�WKH�HDUOLHU�DUPV�LQ�WKH�$UP\ ��ODUJH
TXDQWLWLHV�QRW�EHLQJ�SXW�RXW�XQWLO�WKH���� � ·V�
7KH�ILUVW�YHUVLRQ�WR�UHDFK� WKH�$PHULFDQ
VKRUHV�LQ�DQ\� VLJQLILFDQW�TXDQWLW\� ZDV�WKH
PRGHO������ / RQJ� / DQG� PXVNHW�ZLWK
ZRRGHQ�UDPPHU�� ' XULQJ� WKH�) UHQFK�DQG
,QGLDQ�: DU�WKH�%ULWLVK�WURRSV�WKDW�ZHUH�VHQW
RYHU�ZHUH�QRW�HTXLSSHG�ZLWK�WKH�ODWHVW�DUPV
IRU�VHYHUDO�UHDVRQV�� ) LUVW�ZDV�EHFDXVH�WKH
$UP\� SUHIHUUHG�WR�EXLOG�DQG�VWRUH�PXVNHWV
XQXVHG�IRU�PDQ\� \ HDUV�LQ�WKH�DUPRULHV
EHIRUH�LVVXLQJ�WKHP��WKXV�WKH�VROGLHUV�ZRXOG
UHFHLYHG�DUPV�TXLWH�ROG�� DQG�FRPSODLQWV
DERXW� WKLV�EHLQJ� RQH�RI� WKH�UHDVRQV�GDWHV
ZHUH� HYHQWXDOO\� HOLPLQDWHG�IURP� WKH�ORFNV�
$QRWKHU�UHDVRQ�WKH�%ULWLVK�WURRSV�VWDWLRQHG
LQ�$PHULFD�UHFHLYHG�VXEVWDQGDUG�DUPV�ZDV
EHFDXVH�RI� WKH�EHOLHI� WKDW� WKH�$PHULFDQ
WKHDWUH�ZDV�D�VLGHVKRZ� DQG�WKDW�ZDU�RQ
FRQWLQHQWDO� ( XURSH� ZDV� PXFK� PRUH
LPSRUWDQW��WKXV�GHPDQGLQJ�WKH�EHVW� WURRSV
ZLWK�WKH�EHVW�DUPV�� : HDSRQV�JLYHQ�WR�WKH
FRORQLVWV�OLNHZLVH�ZHUH�ROG�� LI� WKH\� FDPH
GLUHFWO\�RXW�RI�WKH�DUPRULHV�

$V�ODWH�DV�� � ��� WKH�%ULWLVK�$UP\� KDG
QRW�FRPSOHWHG�LWV�FRQYHUVLRQ�WR�WKH�6KRUW
/ DQG�PRGHO�� DQG�RYHUVHDV�UHJLPHQWV�ZHUH
HYHQ�VORZHU�LQ�FRQYHUWLQJ��/ RQJ�/ DQGV�ZLWK
PHWDO�UDPPHUV�VWLOO�SUHYDOHQW�LQ�WKH�%RVWRQ
JDUULVRQ��7ZR�VXUYLYLQJ�ORQJ�ODQG�PXVNHWV
RI� WKH�� ���� SDWWHUQ�� WKH�ODVW�ORQJ� ODQG
SDWWHUQ�� ZHUH�ORVW�E\� WKH�� WK� . LQJ·V�2 ZQ
5HJLPHQW�RI� ) RRW�GXULQJ� WKH�ILJKWLQJ� RI
$SULO��� WK� DQG�DUH�LQ�SULYDWH�FROOHFWLRQV
WRGD\ �� 7KH� � � ��� SDWWHUQ� EHLQJ� IRU�DOO
SUDFWLFDO�SXUSRVHV�D�ORQJHU�YHUVLRQ�RI� WKH
6KRUW�/ DQG� PXVNHW�� KDYLQJ� HYROYHG� VR

PXFK�RYHU�WKH�\HDUV��<HW�* HQHUDO�* DJH�LQ
%RVWRQ�ZDV�FRPSODLQLQJ�RI�WURRSV�VWLOO�EHLQJ
DUPHG�ZLWK�PXVNHWV�ZLWK�ZRRGHQ�UDPPHUV
RQO\� D�IHZ�PRQWKV�EHIRUH�/ H[ LQJWRQ��$IWHU
%XQNHU�+ LOO�WKRXJK�%ULWDLQ�FKDQJHG�LW·V
SROLF\� RQ� DUPLQJ� WURRSV� DQG� IRU� WKH
UHPDLQGHU�RI�WKH�ZDU�WURRSV�VHQW�WR�$PHULFD
UHFHLYHG�WKH�ODWHVW�DUPV�DQG�DFFRXWUHPHQWV
SRVVLEOH�

6DGO\� HYHQ�WKH�ROGHU�ZRRGHQ�UDPPHU
/ RQJ� / DQGV�ZHUH�VFDUFH�LQ�WKH�FRORQLHV�DW
OHDVW�IRU�WKH�PLOLWLDV��IRU�D�ORQJ�WLPH�%ULWDLQ
ZDV� UHOXFWDQW� WR� VHQG� DQ\� VLJQLILFDQW
TXDQWLWLHV�RI�PXVNHWV�WR�$PHULFD��SUHIHUULQJ
LQVWHDG�WR�VKLS�WKRXVDQGV�RI� SDUWV�RI� ROG
PXVNHWV�WR�KHUH��,W�LV�NQRZQ��WKRXJK��WKDW�DV
WKH�%ULWLVK�$UP\� EHWZHHQ���� �� DQG��� � �
ZDV� DOVR� HTXLSSHG� ZLWK� �� �� � �� ' XWFK
PXVNHWV� PDGH� LQ� / LHJH� �� �� ��� ' XWFK
PXVNHWV�ZHUH�HYHQWXDOO\� VKLSSHG�WR�$PHULFD
IRU�XVH�E\� WKH�3URYLQFLDO�IRUFHV��6R�IRU�WKH
ILUVW�TXDUWHU�RI� WKH��� WK� FHQWXU\� $PHULFDQ
DUPV� ZHUH� PRVWO\� KDQGPDGH� IURP
FRPPHUFLDO�FLYLOLDQ�SDUWV��DQG�LQ�WKH�VHFRQG
TXDUWHU�DV� PLOLWDU\� SDUWV� EHFDPH� PRUH
DYDLODEOH�DUPV�EHJDQ�WR�XWLOL]H�PXVNHW�SDUWV
DQG� VXEVHTXHQWO\� ZHUH� EHFRPLQJ� EHWWHU
DGDSWHG�IRU�PLOLWLD�XVH��%\� WKH�WKLUG�TXDUWHU
RI� WKH�� � WK� FHQWXU\� DV�WKH�UHYROXWLRQ�ZDV
FRPLQJ� WKHUH�ZDV�D�PDMRU�VKLIW�RI� ERWK
GRPHVWLF� JXQ� SURGXFWLRQ� DQG� RYHUVHDV
SXUFKDVLQJ� WRZDUGV� UHDO�PXVNHWV�� 7KH
HIIRUWV�RI�HDFK�FRORQ\� ZHUH�QRW�HTXDO�DQG�IRU
FRORQLHV� OLNH� 1 HZ� + DPSVKLUH�� ZKRVH
SROLWLFLDQV�FKRVH�WR�VFURXQJH�IRU�JXQV�IRU
WKHLU�PLOLWLDV� UDWKHU�WKDQ� SODFLQJ� ODUJH
FRQWUDFW�SXUFKDVHV�OLNH�RWKHU�FRORQLHV�� WKH
VHOHFWLRQV�RI�JXQV�ZHUH�TXLWH�SRRU�

1 HZ� + DPSVKLUH�LQ�WKH�) UHQFK� DQG
,QGLDQ�: DU�ZDV�QRWRULRXV�IRU�QHJOHFWLQJ�WR
RXWILW�WKH�PLOLWLD��VR�PXFK�WKDW�WKH�IHZ�FDVHV
WKDW�1 HZ� + DPSVKLUH�GLG� VXSSO\� VRPH
HTXLSPHQW�LW�ZDUUDQWHG�SXEOLVKLQJ�� 7KDW
VDLG�ZH�FRXOG�H[ SHFW�WKDW�D�1 HZ�+ DPSVKLUH
PLOLWLDPDQ�RXWILWWHG�ZLWK� D�. LQJ·V�$UP



V

ZRXOG�OLNHO\�KDYH�D�YHU\�ROG�HDUO\�SURGXFWLRQ
/ RQJ� / DQG�ZLWK� ZRRG�UDPPHU�DQG�QR
H[ WHUQDO�EULGOH�RQ�WKH�ORFN��,W�FRXOG�EH�ROG
HQRXJK�WR�KDYH�LURQ�IXUQLWXUH�UDWKHU�WKDQ
EUDVV�� 6LQFH� WKH� FRORQLHV� ZHUH� ORQJ� D
GXPSLQJ� JURXQG�IRU�REVROHWH�PXVNHWV�WKH
JXQV�FRXOG�EH�4 XHHQ�$QQH�HUD�PXVNHWV�DQG
HYHQ�. LQJ�: LOOLDP� HUD��$� 1 HZ�+ DPSVKLUH
PDQ�FRXOG�MXVW�DV�OLNHO\� EH�DUPHG�ZLWK�D
' XWFK�LPSRUW�PXVNHW�RU�D�FDSWXUHG�) UHQFK
SLHFH�RU�D�GRPHVWLFDOO\� PDGH�DUP�EXLOW�IURP
SDUWV�

7KH�4 XHHQ�$QQH� HUD�PXVNHWV�ZHUH�D
SUH�7RZHU�SDWWHUQ�� PHDQLQJ� WKDW�DOWKRXJK
SURGXFWLRQ� SLHFHV� IURP� GLIIHUHQW
PDQXIDFWXUHUV�ZHUH�YHU\� VLPLODU�WKH\� ZHUH
QRW�H[ DFW�FRSLHV�EHFDXVH�D�FRPPRQ�SDWWHUQ
GHVLJQ�ZDV�QRW�\HW�XVHG��7KLV�VLPSO\� PHDQV
WKDW� WKHVH�SDUWLFXODU�JXQV�ZHUH�OLNH� HDUO\
LURQ�ILWWHG�%URZQ�%HVVHV�ZLWK�DQ�HYHQ�ROGHU
ORRN�WR�WKH�VWRFN�FRQWRXUV��7KH�ORFNV�ZHUH
URXQG� IDFHG� ZLWK� ´EDQDQDµ� VKDSHG
ORFNSODWHV�OLNH�WKH�%HVV�DQG�WKH�EXWWSODWHV
ZHUH�VLPLODU��PDGH�RI�LURQ��%DUUHOV�ZHUH����
WR� ���� FDOLEHU��ERULQJ� WRROV�ZHUH�QHYHU
SUHFLVH�LQ�WKRVH�GD\V�� DQG���� LQFKHV�ORQJ�
. LQJ� : LOOLDP� HUD�JXQV�� EHLQJ� ROGHU�� ZHUH
PXFK� PRUH�YDULHG�� 7KH\� ZHUH�GRJORFNV
PRVWO\ �� XVXDOO\� ZLWK�QDLOHG�LURQ�EXWWSODWHV�
%RUHV�YDULHG�� PRVWO\� ODUJH�FDOLEHUV����� WR
��� ��DQG�WKH�XVXDO�ORQJ�OHQJWKV���� µ�RU��� µ�
7KH� XVH� RI� FDSWXUHG� JXQV� KDV� EHHQ
VRPHZKDW�RYHUVWDWHG�E\� PRGHUQ�KLVWRULDQV�
PRVW�RIWHQ�REVROHWH�DQG�EURNHQ�JXQV�IURP
WKH�HQHP\� LV�ZKDW�ZDV�DYDLODEOH��%XW� WKHVH
ZHUH�QRW� WKH�RQO\� FKRLFHV�DYDLODEOH�WR�WKH
FRORQLHV�

7KHUH�ZHUH�DWWHPSWV�WR�WU\� WR�SXUFKDVH
PXVNHWV�IURP� RYHUVHDV��8 VXDOO\� LW�LQYROYHG
FRPPLWWHHV�RQ�D�WRZQ�OHYHO�UDWKHU�WKDQ�D
SURYLQFH�OHYHO�VHQGLQJ�RXW�UHSUHVHQWDWLYHV�WR
SXUFKDVH�LQ�WKH�SRUW�FLWLHV�� 0 DVVDFKXVHWWV�
SDUWLFXODUO\� WKH� WRZQV� RI� 1 HZEXU\SRUW�
0 DUEOHKHDG��6DOHP�DQG�* ORXFHVWHU�ZHUH�WKH
PRVW�SRSXODU�ORFDWLRQV�ZKHUH�WKH�DJHQWV

ZRXOG�EX\� LQFRPLQJ� JXQV�ULJKW�RII� WKH
GRFNV��1 HZ�+ DPSVKLUH�RIWHQ�VHQW�DJHQWV�WR
WKHVH�0 DVVDFKXVHWWV�SRUWV�ORRNLQJ�IRU�DUPV�
%XW� WKHUH�ZDV�WUHPHQGRXV�FRPSHWLWLRQ�IRU
PXVNHWV�� DQG�WKHUH�DUH�QR�UHFRUGV�RI� DQ\
VXFFHVVIXO�ODUJH�VFDOH�SXUFKDVHV��DW�OHDVW�IRU
1 HZ� + DPSVKLUH�� 0 DQ\� RI� WKH� JXQV
DYDLODEOH�IRU�VDOH�ZHUH�WKH�DIRUHVDLG�REVROHWH
%ULWLVK�PXVNHWV�� EXW� WKHUH�ZHUH�DOVR�VRPH
' XWFK�DQG�6SDQLVK�PXVNHWV�IRU�VDOH��WKHVH
IROORZHG�LQ�FRQVWUXFWLRQ�WKH�ROGHU�) UHQFK
PRGHOV��VLPLODU�WR�WKH�) UHQFK�PRGHO���� �
EXW�XVXDOO\� RI� ���� WR����� FDOLEHU�UDWKHU�WKDQ
���� FDOLEHU�

( YHU� VLQFH� WKH\� ZHUH� FDSDEOH� RI
DVVHPEOLQJ� JXQV�IURP� LPSRUWHG�SDUWV�WKH
FRORQLHV�ZHUH�FRQVWDQWO\� WU\LQJ� WR�EXLOG
PXVNHWV�OLNH�WKH�RQHV�XVHG�E\� WKH�%ULWLVK
$UP\� DW� WKH�WLPH�� : KHWKHU�XVLQJ�UHF\FOHG
SDUWV�IURP�RULJLQDO�PXVNHWV�RU�PDNLQJ�FORVH
FRSLHV�WKHVH�JXQV�ZHUH�EHLQJ�PDGH�IRU�PRUH
WKDQ�D�KXQGUHG�\HDUV�� : KHQ�SRVVLEOH�WKH\
ZHUH�UHVSHFWDEOH�FRSLHV��DQG�DW�RWKHU�WLPHV
WKH\� ERUH�OLWWOH�UHVHPEODQFH�WR�WKH�RULJLQDOV�
XVXDOO\� RPLWWLQJ� VLGHSODWHV� DQG� ERWWRP
UDPPHU�SLSHV��DQG�XVLQJ�LPSRUWHG�FLYLOLDQ
IOLQWORFNV��0 DQ\� WLPHV�SDUWV�IURP� FDSWXUHG
) UHQFK��' XWFK�RU�6SDQLVK�JXQV�ZHUH�XVHG�
PDNLQJ�D�́ ) UDQNHQVWHLQµ�JXQ��$� JXQ�ZLWK
DQ�ROG�%HVV�EDUUHO�� ) UHQFK�EXWWSODWH�DQG
KRPHPDGH�WULJJHUJXDUG��UDPPHU�SLSHV�DQG
VWRFN�ZRXOG�QRW�EH�XQXVXDO�IRU�D�PLOLWLDPDQ
WR�XVH�

1 HZ�HYLGHQFH�FRPHV�WR�OLJKW�DERXW�WKH
IRUHLJQ�SDUWV�DYDLODEOH�IRU�XVH�LQ�JXQPDNLQJ�
: LWK�WKH�FDSWXUH�RI� / RXLVERXUJ� LQ�� � ��
FDPH�WKH�SOXQGHU�RI� WKRXVDQGV�RI� ) UHQFK
PXVNHWV�LQ�VWRUH��PDQ\�RI�WKHP�PRGHOV��� � �
DQG������ LQ����� FDOLEHU��%XW�WKHUH�ZHUH�DOVR
D�ODUJH�QXPEHU�RI�5DPSDUW�JXQV�FDSWXUHG�
) UHQFK�UDPSDUW�JXQV�ZHUH�VOLJKWO\� ODUJHU
YHUVLRQV�RI�WKH�VWDQGDUG�DUP\� PXVNHW��VRUW
RI�D�FURVV�EHWZHHQ�D�ZDOO�JXQ�DQG�D�PXVNHW�
7KH\� ZHUH��� �� FDOLEHU�ZLWK�H[ WUD�ODUJH�ORFNV
DQG�ZHUH�QRW�FXW�EDFN�IRU�ED\RQHWV�� 7KH\
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ZHUH�PHDQW�WR�EH�GHSOR\HG�DV�DUPV�IRU
ILJKWLQJ�ZLWKLQ�WKH�ZDOOV�RI�D�IRUWUHVV��ILULQJ
IURP� ORRSKROHV�PXFK�DV�PXVNHWV�ZRXOG�EH
XVHG�� $PHULFDQ� FRORQLVWV� YLHZHG� WKHVH
UDPSDUW�JXQV�DV�DQ�H[ FHOOHQW�EDVLV�WR�PDNH�D
PXVNHW�DQG�WKXV�PDQ\� UHYROXWLRQ�PXVNHWV
ZHUH�PDNH�IURP� UDPSDUW�JXQ�SDUWV�� PRVW
QRWDEO\� WKH�EDUUHOV�� 3DUWV�IURP� PXVNHWV
IURP� RWKHU�FRXQWULHV�PRVW�QRWDEO\� + ROODQG
ZHUH�DOVR�ZLGHO\� LPSRUWHG�WR�PDNH�DUPV��DV
WKH�( XURSHDQ�SRZHUV�RIWHQ�HPSWLHG�RXW
WKHLU�DUPRULHV�WR�PDNH�URRP� IRU�QHZHU
PRGHOV�

%XW�MXVW�EHIRUH�DQG�HYHQ�GXULQJ� WKH
UHYROXWLRQ� WKHUH� ZDV� D� WKULYLQJ� JXQ
VPXJJOLQJ�WUDGH��DQG�LW�LQYROYHG�VXUSULVLQJ
VRXUFHV��0 DQ\� ) UHQFK�DQG�' XWFK�DQG�HYHQ
%ULWLVK�DUPV�ZHUH�EHLQJ�VHQW�YLD�WKH�' XWFK
WR�WKH�&DULEEHDQ�LVODQG�RI� 6W�� ( XVWDWLXV��D
' XWFK� KHOG�LVODQG�� ZHOO� LQWR�WKH�ZDU�� ,W
ILQDOO\� WRRN� %ULWDLQ� GHFODULQJ� ZDU� RQ
+ ROODQG�LQ������ WR�HQG�LW��DQG�LPPHGLDWHO\
XSRQ�GHFODUDWLRQ�RI� ZDU�D�%ULWLVK� IOHHW
DWWDFNHG�WKH�LVODQG�DQG�FDSWXUHG���� %ULWLVK�
\HV�%ULWLVK� PHUFKDQWV�WKHUH�SDUWLFLSDWLQJ�LQ
WKH�VPXJJOLQJ�RI�DUPV�WR�WKH�$PHULFDQV�

) UDQFH�EHJDQ�VHQGLQJ�LW·V�DUPV�GLUHFWO\
WR�$PHULFD�LQ�HDUQHVW�LQ��� � �� ZLWK�WKH�ILUVW
VKLSPHQW�RI� � � �� � �� PXVNHWV�LQ�� � �� FDVHV
DUULYLQJ�LQ�3RUWVPRXWK�DERDUG�WKH�0 HUFXU\
RQ�0 DUFK��� ������ ��ZLWK�DQRWKHU�VKLSPHQW
RI� �� �� � �� FRPLQJ� LQ�$SULO���� DERDUG�WKH
$PSKLWULWH�� ,W�LV� EHOLHYHG� WKDW�1 HZ
+ DPSVKLUH�JRW�� �� ��� PXVNHWV�WR�DUP� WKH
&RQWLQHQWDOV�ZLWK��EXW�LI�LV�XQNQRZQ�LI�WKH\
PDGH�WR�WKH�WURRSV�LQ�WLPH�IRU�6DUDWRJD�

��������%XW�IRU�1 HZ� + DPSVKLUH�PLOLWLDPHQ
QRW�HYHQ�PRVW�DW� WKH�VWDUW�RI� ZDU�LQ��� � �
ZRXOG�KDYH�PXVNHWV��0 DQ\� XVHG�ZKDWHYHU
WKH\�KDG�IRU�KXQWLQJ��&OXE�EXWW�IRZOHUV�ZHUH
GHYHORSHG�IURP� WKH�ROG�EXFFDQHHU�JXQV�RI
WKH��� WK� FHQWXU\ �� &DOLEHUV�JUHZ� ODUJH�DQG
EDUUHO� OHQJWKV�ZHUH�LQFUHGLEOH�� XS�WR��� µ�
7KH�EDUUHOV�ZHUH�RIWHQ�FXW�WR�PXVNHW�OHQJWK

LI�WKH�JXQ�ZDV�PHDQW�WR�EH�XVHG�FRQVLVWHQWO\
IRU�FRPEDW�� / RFNV� VWDUWHG�RII� DV�GRJORFNV
WKHQ�JUDGXDOO\� URXQG�IDFHG�LPSRUWHG�ORFNV
ZHUH�XVHG�

���������6RPH�WLPH�DURXQG�WKH�PLGGOH�RI� WKH
�� WK�FHQWXU\� WKH�WUXH�1 HZ�( QJODQG�JXQ�ZDV
GHYHORSHG�� 7KLV�JXQ�KDG�VRPH�LQWHUHVWLQJ
WUDLWV�� 7\SLFDOO\� LW�KDG�DQ�LPSRUWHG�URXQG
IDFH�ORFN�DOWKRXJK�IODW�ORFNV�ZHUH�VWDUWLQJ�WR
EH�XVHG�� 7KH�EDUUHOV�� DOWKRXJK�VWLOO� ORQJ�
EHFDPH�KHDYLHU�DQG�VWURQJHU�DURXQG�WKH
EUHHFK�� 7KLV�LV�GXH�WR�FRPPRQ�KXQWLQJ
VW\OHV�LQ�1 HZ� ( QJODQG�DW� WKH�WLPH�XVLQJ
´%XFN� DQG� %DOOµ� ORDGV�IRU�VKRRWLQJ� DW
ZKDWHYHU�JDPH�SUHVHQWHG� LWVHOI�� ZKHWKHU
ELUGV�RU�GHHU�� + HDY\� GXDO� ORDGV�OLNH�WKLV
UHTXLUHG�D�KHDY\�EUHHFK�OLNH�PXVNHWV��XQOLNH
WKH�OLJKW�´JHQWOHPHQ·Vµ�IRZOHUV�LPSRUWHG�LQ
HDUOLHU�\HDUV�� %DUUHOV�FRXOG�EH� HLWKHU�DOO
URXQG�RU�RFWDJRQ�WR�URXQG��7KH�VWRFN�VKDSH
ZDV�DOVR�XQLTXH�� ,QFUHDVHG�FRQWDFW�ZLWK
) UHQFK�JXQV�IURP�&DQDGD�KDG�DQ�LQIOXHQFH�
7KH�VWRFNV�KDG�D�VWUDLJKW�( QJOLVK�FRPE�RQ
WKH�EXWW�ZLWK�D�) UHQFK�FXUYHG�WRH�� 7KHVH
JXQV�PDGH�IDLU�PXVNHW�VXEVWLWXWHV�ZKHQ�FXW
GRZQ��DQG�HYHQ�VRPHWLPHV�ILWWHG�IRU�WKH�UDUH
ED\RQHW�

��������7KHUH� H[ LVWV�KDQJLQJ� SURPLQHQWO\� LQ
WKH� + XGVRQ� 1 HZ� + DPSVKLUH� 3XEOLF
/ LEUDU\� D�PXVNHW�DWWULEXWDEOH�WR�D�ORFDO
IDPLO\� DQG�XVH�LQ�WKH�%DWWOH�RI�%HQQLQJWRQ�
,W�LV�D�YHU\� ODUJH�ERUH��DURXQG����� FDOLEHU�
DQG�WKH�EDUUHO�DSSHDUV�WR�EH�DERXW���� RU���
LQFKHV�ORQJ�� 7KH�EDUUHO� LV�D�RFWDJRQ�WR
URXQG�WDSHU��EXW�WKH�WDSHU�WDNHV�WKH�RFWDJRQ
IODWV�DOO�WKH�ZD\� GRZQ�WR�WKH�PX]] OH�� ,W
DSSHDUV�WKH�IODWV�ZHUH�ILOHG�URXQG�IRU�WZR
LQFKHV�DW� WKH�PX]] OH�DQG�WZR�LQFKHV�ZHUH
FXW�RII�WKH�PX]] OH�HQG�RI�WKH�VWRFN��ZLWK�D
WLQ\� OXJ�IRU�D�YHU\� VKRUW�VRFNHW�ED\RQHW��7KH
EXWWVWRFN� LV� RI� WKH� %ULWLVK�) UHQFK
FRPELQDWLRQ� ZLWK� QR� EXWWSODWH�DQG� ZDV
FOHDUO\� PDGH�WKDW�ZD\ ��7KH�UDPPHU�LV�PHWDO
ZLWK� D�EXWWRQ�KHDG�DQG�RQO\� RQH�LURQ
UDPPHU�JXLGH�ZLWK�QR�HYLGHQFH�WKHUH�ZHUH
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HYHU�PRUH�� 7KH�WULJJHUJXDUG�LV�IODW�VKHHW
LURQ�DQG�WKHUH�LV�QR�ORFN�VLGHSODWH�� EXW
HYLGHQFH�WKDW�WKHUH�ZDV�D�WKLUG�ORFNVFUHZ�
7KH�ORFN�LV�YHU\� ODUJH��ZLWK�D�IODW�SODWH�ZLWK
URXQGHG�UHDU�HGJHV�DQG�ZDV�FRQYHUWHG�WR
SHUFXVVLRQ� XVLQJ� WKH�GUXP� DQG� EROVWHU
PHWKRG��7KH�ZKROH�JXQ�FOHDUO\� LV�D�W\SLFDO
KHDYLO\� EXLOW�EXFN� 	� EDOO�KXQWLQJ� JXQ
FRQYHUWHG�WR�PLOLWDU\�XVH�

$QRWKHU�1 HZ�+ DPSVKLUH�JXQ�ZLWK�WLHV
WR�WKH�5HYROXWLRQ�LV�WKH�$PH�) RZOHU��EXLOW
E\� JXQVPLWK�-RHO�$PH��GDWH�XQNQRZQ��DQG
RZQHG�E\� -RVHSK�-HQQHVV�RI� 5\ H�� -HQQHVV
SDUWLFLSDWHG�LQ�WKH�UDLG�RQ�) RUW�: LOOLDP�DQG
0 DU\� ' HFHPEHU��� �� � ���� DQG�DOVR�ZDV�DW
WKH�UDLO�IHQFH�DW�%XQNHU�+ LOO��+ H�LV�EHOLHYHG
WR�KDYH�XVHG�WKH�JXQ�ERWK�WLPHV�� DQG�ZDV
DOVR�XVHG�E\� KLV�VRQ�LQ�WKH�: DU�RI��� � �� DW�D
VPDOO� LQFLGHQW�LQ�5\H�+ DUERU�RQ�0 D\� �� �
���� �� 7KH�JXQ�LV�D�YHU\� EHDXWLIXOO\� PDGH
IRZOHU��LQ�JUDFH�DQG�IRUP�WKH�RSSRVLWH�RI�WKH
VLPSOH�EDVLFV�RI� WKH�%HQQLQJWRQ�+ XGVRQ
JXQ��7KH�VWRFN�LV�FKHUU\ ��ZLWK�D���� JDXJH
EDUUHO�RI���� ö� LQFKHV��$� IXOO�ZULWH�XS�RI�WKH
JXQ�LV�LQ�WKH�-XQH�� � ��� LVVXH�RI� 0 X]] OH
%ODVWV�

6R�ZKHWKHU�LW·V�D�FRQYHUWHG�IRZOHU�DW�WKH
VWDUW�RI�WKH�5HYROXWLRQ��D�GRPHVWLFDOO\� PDGH
PXVNHW�LQ�WKH�PLGGOH�SHULRG�� RU�D�) UHQFK
LPSRUW�ODWH� LQ� WKH� ZDU�� WKHUH� ZDV� DQ
HQRUPRXV�YDULHW\� RI� DUPV�XVHG�E\� 1 HZ
+ DPSVKLUH�PHQ�LQ�WKH�ZDU�� 1 R�ZRQGHU
+ HQU\� ' HDUERUQ� VDLG� WKDW�� SULRU� WR
PDUFKLQJ�WR�%XQNHU�+ LOO��6WDUN�RUGHUHG�DOO
WKH�PXVNHW�EDOOV�UHFDVW�EHFDXVH�WKHUH�ZHUH
KDUGO\� WZR�JXQV�LQ�WKH�UHJLPHQW�RI� HTXDO
FDOLEHU�� / RRNV�OLNH�D�UH�HQDFWRU�KDV�ORWV�RI
FKRLFHV«

&DSWDLQ�' DYLG�+ DQQRQ�
� UG�1 HZ�+ DPSVKLUH�5HJLPHQW

66RRXXUUFFHHVV��
* HRUJH�1 HXPDQQ�� ´%DWWOH�: HDSRQV�RI� WKH
$PHULFDQ�5HYROXWLRQµ
%LOO�$KHDUQ�� ´0 XVNHWV�RI�WKH�5HYROXWLRQ�DQG
) UHQFK�DQG�,QGLDQ�: DUVµ

' H�: LWW�%DLOH\�� ´%ULWLVK�2UGQDQFH
6PDOO�$UPV���� � � �� � � µ

: DQWHG
: RPDQ·V�&ORWKLQJ

,� DP� ORRNLQJ�IRU�FORWKLQJ�WR�ERUURZ�RU
EX\� IRU�P\� GDXJKWHU�6KHULO\Q�� 6KH�LV��,
WKLQN�� ODG\� VL]H��� �� VKH�ZHLJKV�DERXW�� ��
OEV�� 3OHDVH� H�PDLO� PH� DW
ZNQLSSLQJ# KRWPDLO�FRP�� RU�FDOO���� � ��� �
���� �

7KDQN�\RX��: D\QH�. QLSSLQJ

* D] HWWH
�&RQWULEXWLRQV

ZRXOG�EH�JUHDWO\� DSSUHFLDWHG��$Q\� PHPEHUV
RI� WKH�� UG� 1 HZ� + DPSVKLUH�DUH�ZHOFRPH�WR
VXEPLW�DQ\� QHZV�RU�DUWLFOHV�IRU�SXEOLFDWLRQ
LQ�WKLV�QHZVOHWWHU��3OHDVH�VHQG�VXEPLVVLRQV
WR�QKKLOOV# PHWURFDVW�QHW�RU�PDLO�WR�� ��
0 LGGOH�5RDG�� ' HHUILHOG��1 HZ�+ DPSVKLUH�
���� � ��$OO�VXEPLVVLRQV�PXVW�EH�UHFHLYHG�E\
WKH��� WK�RI�WKH�PRQWK�SUHFHGLQJ�SXEOLFDWLRQ�

%ULDQ�3��+ LOOV��( GLWRU
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&&RRQQWWDDFFW�W�,,QQIIRRUUPP DDWWLLRRQQ

&DSW��' DYH�+ DQQRQ
PQHFHVVLWLHV# KRWPDLO�FRP

/ W��3KLOLS�+ LOOV
SKLOOV# PHWURFDVW�QHW

3DXOD�: HUPH��7UHDVXUHU
SZHUPH# FRPFDVW�QHW

' UPU��%ULDQ�+ LOOV��( GLWRU
QKKLOOV# PHWURFDVW�QHW



IX

66FFKKHHGGXXOOH�H�RRI�I�(( YYHHQQWWV�V�IIRRU�U��� ������

(( YYHHQQWW '' DDWWHH
6SULQJ�' ULOO ��� 0 DUFK��� � �
%DWWOH�5RDG�0 XVWHU ��� 0 DUFK��� � �
%DWWOH�5RDG��+ DUWZHOO�7DYHUQ��0 LQXWHPDQ�1 + 3��/ LQFROQ��0 DVV� ��� $SULO�����
%DWWOH�RI�6FKRKDU\ ��&REEOHVNLOO��1 HZ�<RUN � ��� 0 D\� �� � �
0 HPRULDO�' D\�3DUDGH��+ ROOLV��1 �+ � ��� 0 D\� �� � �
) RUW�DW�� �� 5HYROXWLRQDU\� : DU�: HHNHQG��&KDUOHVWRZQ��1 �+ � � ��� -XQH�� � ��
6RXWKEXU\�7DFWLFDO��6RXWKEXU\ ��&W� �� ���� -XQH��� � �
%DWWOH�RI�+ XEEDUGWRQ��+ XEEDUGWRQ��9W� � ��� -XO\� ����
/ RQGRQGHUU\ ��1 �+ ���2 OG�+ RPH�' D\V�DQG�( QFDPSPHQW ��� $XJXVW�� � ��
) RUW�7LFRQGHURJD�5HYROXWLRQDU\� : DU�: HHNHQG � ���� 6HSWHPEHU�����
� UG�1 HZ�+ DPSVKLUH�5HJLPHQWDO�' LQQHU��/ RQGRQGHUU\�RU�' HHUILHOG��1 + 6HSWHPEHU�1 RYHPEHU
%DWWOH�RI�<RUNWRZQ�� � � WK�$QQLYHUVDU\ ��<RUNWRZQ��9LUJLQLD �� ���� 2 FWREHU��� � ��


