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9RO��,, ���) HEUXDU\� ���� ���1 R���

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

V�WKH�LF\� JULS�RI�ZLQWHU�FORVHV�LQ�DURXQG
XV« �ZHOO�� DFWXDOO\� LW·V���� GHJUHHV�RXW

KHUH�DV�,�ZULWH�WKLV��-XVW�LPDJLQH�WKDW�WKHUH·V
VQRZ� RXWVLGH�� %HFDXVH� RI� WKLV� HOXVLYH
FUHDWXUH�NQRZQ�DV� VQRZ�� PDQ\� XQLWV�GULOO
LQGRRUV�GXULQJ�WKH�ZLQWHU��$QG�ZH�ZLOO�EH
QR�H[ FHSWLRQ��<HV��WKHUH�LV�D�GULOO�PHHW�ZLWK
WKH�� VW�1 �+ ��5HJW��LQ�) HEUXDU\ ��DQG�\HV�WKH
GDWH�VHHPV�WR�ERXQFH�DURXQG��0 \� IDXOW��KHUH
LV�WKH�&2 55 ( &7� GDWH��6XQGD\ ��) HEUXDU\
�� WK��DW�� ���� S�P��DW�WKH�1 DVKXD�<0 &$����
3URVSHFW�6WUHHW��1 DVKXD��1 �+ �

) RU�WKH�GULOO�GUHVV�LQ�HYHU\GD\� FORWKHV�
MHDQV�DQG�VQHDNHUV�� HWF�� EXW�EULQJ� \RXU
PXVNHW�� FDUWULGJH�ER[ �� ED\RQHW�� DQG�\RXU
KDW��1 2� 32 : ' ( 5 ��: H�ZLOO�EH�JRLQJ�RYHU
WKH�YRQ�6WXHEHQ�GULOO� LQWHQVHO\� ZLWK�WKH�� VW

1 �+ ��7KLV�LV�WKH�RQO\� FRQILUPHG�GULOO�PHHW
ZH�KDYH�EHIRUH�%DWWOH�5RDG�� ,� ZLOO�EH
FRXQWLQJ�ZKR�LV�WKHUH�DQG�ZKR�LV�QRW«

7KHUH�PLJKW�EH�� DJDLQ�PLJKW� EH�� D
0 XVWHU�' D\� SULRU�WR�%DWWOH�5RDG�� 7KH
%DWWOH�5RDG�FRPPLWWHH�LV�ZRUNLQJ�RQ�LW�DQG
WKH�&RPPDQGHUV�PHHWLQJ�LV�DURXQG�0 DUFK
� VW�� ,� ZLOO�VHQG�DQ�H�PDLO�RXW�ZLWK� WKH
LQIRUPDWLRQ�HDUO\� LQ�0 DUFK�� , I� ZH�GR�KDYH
LW�� DV�LQ�WKH�SDVW�� ZH�ZLOO�EH�GULOOLQJ� ZLWK
PDQ\� RWKHU�XQLWV� VRPHZKHUH�RQ�D�JUHHQ

VRPHWLPH�LQ�$SULO�� SHUKDSV�LQ�/ H[ LQJWRQ�
%HGIRUG��RU�&RQFRUG�0 DVV�

2 XU�RZQ������ VFKHGXOH�VHHPV�TXLWH
JRRG�DQG�ODLG�RXW��LW�LV�IXOO\� XS�DQG�GHWDLOHG
RQ�RXU�ZHEVLWH�ZLWK�OLQNV��) XQQ\ ��ZH�VHHP
WR�EH�WKH�RQO\� UHHQDFWLQJ� FRPSDQ\� LQ�WKH
ZRUOG�ZLWK�WKHLU������ VFKHGXOH�XS��$QG�WKDW
PHDQV�WKDW�,� FDQ·W�FKHFN�DQ\ERG\� HOVH·V�VLWH
WR�ILQG�RXW�ZKDW� WKH\� DUH�XS�WR�� LQFOXGLQJ
XSGDWHV�RQ�WKDW�&REEOHVNLOO�1 �<�� EDWWOH
ZHHNHQG�LQ�0 D\ ��( YHQ�WKH�<RUNWRZQ�VLWH�LV
KDYLQJ�WURXEOH�ZLWK�LW·V�RQOLQH�UHJLVWUDWLRQ�
%XW�RXU�VLWH�LV�XS�WR�GDWH�DQG�ZRUNLQJ�ILQH�
LW·V�2 .� WR�EH�VPXJ�� : H�FRXOG�XVH�VRPH
PRUH�SKRWRJUDSKV��SOHDVH�VHQG�WKHP� WR�PH
DQG�,·OO�SXW�WKHP� XS��,� DP� JRLQJ�WR�WU\� DQ
H[ SHULPHQW�VRPHWLPH�VRRQ�DQG�VHH�LI� ,� FDQ
GR�D�ILOH�OLQN�RQ�WKH�VLWH�VR�\RX�FDQ�UHDG�RXU
QHZVOHWWHU�ULJKW�RII�WKH�VLWH��DQG�ZH�FDQ�KDYH
DQ�DUFKLYH�WKHUH�� 7ULFN\ �� EXW�,·YH�GRQH�LW
EHIRUH�

: H�QHHG�QHZ� UHFUXLWLQJ� LGHDV�� ,� DP
WKLQNLQJ� RI� FRPLQJ� XS� ZLWK� D� VSHFLDO
PHHWLQJ� VRPHWLPH� WKLV� \HDU� WR� GR� D
EUDLQVWRUPLQJ�VHVVLRQ�DERXW�UHFUXLWLQJ�DQG
WKH� IXWXUH� RI� WKH� FRPSDQ\ �� ' RQ·W�JHW
QHUYRXV�� $Q\WLPH�VRPHRQH�PHQWLRQV�́ WKH
IXWXUH�RI� WKH�FRPSDQ\µ� VRPHERG\� JHWV
QHUYRXV� DQG� WKLQNV� WKHUH·V� VRPHWKLQJ
ZURQJ��: HOO�WKHUH�LVQ·W��ZH�DUH�LQ�D�KHDOWK\
ILQDQFLDO�DQG�PHPEHUVKLS� VWDWH�� EXW�ZH
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FRXOG�DOZD\V�XVH�PRUH�LQSXW�� LI� QRWKLQJ
PRUH�WKDQ�WR�NHHS�XV�LQ�WRXFK�ZLWK�HDFK
RWKHU�DQG�PDNH�WKLQJV�LQWHUHVWLQJ��: H�GRQ·W
KDYH�UHJXODUO\� VFKHGXOHG�PHHWLQJV�KHUH�LQ
WKH� � UG� 1 �+ ��� LW·V� XVXDOO\� MXVW�FDVXDO
GLVFXVVLRQ�RU�PRDQLQJ�GXULQJ�HYHQWV��7DON
WR�PH�DERXW�WKLV�PHHWLQJ�LGHD��DQG�,·OO�FRPH
XS�ZLWK�D�GDWH�

' 8 ( 6�� + DYH�\RX� SDLG�\RXU�GXHV�\HW"
%HWWHU�WDON�WR�3DXOD«

$QG�WKDW�OHDYHV�XV�ZLWK� VD\LQJ� JRRGE\H
DJDLQ�WKLV�PRQWK��VHH�\RX�LQ�1 DVKXD�

<RXU�KXPEOH�VHUYDQW�
&DSWDLQ�' DYLG�+ DQQRQ�
� UG�1 HZ�+ DPSVKLUH�5HJLPHQW

)) UURRP�P� 77 KKH�H�(( GGLLWWRRUU

HOO��,� KRSH�HYHU\RQH�KDV�EHHQ�KDYLQJ
D�JRRG�ZLQWHU��,� RQO\� ZLVK�LW�ZRXOG

FRPH�� 6QRZVKRHLQJ�� VNLLQJ�� DQG� ZLQWHU
KLNLQJ� ZRUN�EHWWHU�LQ�WZHOYH�LQ�LQFKHV�RI
VQRZ� UDWKHU�WKDQ�WZHOYH�LQFKHV�RI� PXG�
$Q\ZD\ �� MXVW�D�FRXSOH�PRQWKV�PRUH�DQG
ZH·OO�EH�LQWR�WKH�UHHQDFWLQJ�VHDVRQ�

7KH�FDSWDLQ�PHQWLRQHG�UHFUXLWLQJ�LGHDV
VR�,·OO�VKDUH�D�IHZ�RI�PLQH��,� WKLQN�&DSWDLQ
+ DQQRQ�KDV�PHQWLRQHG�VRPHWKLQJ�VLPLODU�WR
P\� ILUVW�RQH�

: KHQ�\RX�ILQG�VRPHRQH�ZKR�VKRZV�DQ
LQWHUHVW�LQ�MRLQLQJ�WKH�FRPSDQ\ ��\RX�XVXDOO\
JLYH�KLP� \RXU�H�PDLO�DGGUHVV�RU�EXVLQHVV
FDUG�DQG�WHOO�KLP� WR�FRQWDFW�\RX�VRPHWLPH�
+ RZHYHU��KH�FDQ�IRUJHW�DERXW�LW�RU�ORVH�WKH
SDSHU�DQG�WKHQ�KH�FDQ·W�FRQWDFW�\RX��, I� \RX
ILQG�VRPHRQH�ZKR�LV�LQWHUHVWHG�JLYH�WKHP
\RXU�FRQWDFW�LQIRUPDWLRQ�DDQQGG� JHW� WKHLUV�

7KHQ�\RX�FDQ�WDNH�WKH�LQLWLDWLYH�LQVWHDG�RI
PDNLQJ�WKHP�� <RX�FRXOG�VHQG�WKHP� DQ�H�
PDLO�DERXW�KRZ�WR�MRLQ�DQG�ZKR�WR�WDON�WR�
\RX�FRXOG�LQYLWH�WKHP�WR�FRPH�VHH�XV�DW�ORFDO
HYHQWV��RU�,� FRXOG�VHQG�WKHP� D�UHFHQW�LVVXH
RI�WKH�JD] HWWH��2 I�FRXUVH��ZH�GRQ·W�ZDQW�WR
EH�SUHVVLQJ�HYHU\RQH�WR�JLYH�XV�WKHLU�H�PDLO
DGGUHVV��EXW�LI�WKH\ ·UH�LQWHUHVWHG�LW·V�EHWWHU�LI
ERWK�SHRSOH�KDYH�D�ZD\� RI� FRQWDFWLQJ� WKH
RWKHU��7KH\� PLJKW�QRW�IHHO�YHU\� FRPIRUWDEOH
VHQGLQJ� DQ�H�PDLO�WR�D�SHUVRQ�WKH\� GRQ·W
UHDOO\� NQRZ�EXW�LW·V�HDVLHU�LI�WKH\ ·UH�UHSO\LQJ
WR�DQ�H�PDLO�\RX�VHQW�WKHP�

0 \� VHFRQG�LGHD��ZKLFK�,� GRQ·W�H[ DFWO\
NQRZ� KRZ� WR� SXW�LQWR� DFWLRQ� FRQFHUQV
ILQGLQJ�WKH�UHFUXLWV��: KHQ�ZH·UH�ORRNLQJ�IRU
UHFUXLWV��ZKDW�NLQG�RI�SHRSOH�DUH�ZH�ORRNLQJ
IRU"�7R�SXW�LW�VLPSO\� ZH�ZDQW�SHRSOH�ZKR
ZLOO�PDNH�JRRG�UHHQDFWRUV�� : KDW�SHRSOH
PDNH�WKH�EHVW�UHHQDFWRUV"�5HHQDFWRUV��1 RZ
VLQFH�ZH�GRQ·W�ZDQW� WR�MXVW�VWHDO�PHPEHUV
IURP� RWKHU�5HY�: DU�JURXSV�,� VXJJHVW�WKDW
ZH�WU\� WR�UHFUXLW�&LYLO�: DU�� : �: �, �� DQG
: �: �,,� UHHQDFWRUV�� 0 DQ\� UHHQDFWRUV
UHHQDFW� PXOWLSOH� SHULRGV�� ZKLFK� DUH
VRPHWLPHV� VXSULVLQJO\� GLIIHUHQW�� DQG�,·YH
VHHQ�&LYLO�: DU� UHHQDFWRUV�DW�HYHQWV�ZKR
ZHUH�ORRNLQJ�IRU�D�JURXS�WR�MRLQ��2 I�FRXUVH�
WKH� HDVLHVW�SHULRG�WR�WUDQVLWLRQ�IURP� ZRXOG
EH�) UHQFK�	� ,QGLDQ��EXW�D�ORW�RI�WKRVH�JX\V
GR�5HY�: DU�DOUHDG\ �

, ·YH�EHHQ�GLVFXVVLQJ�ZLWK�WKH�FDSWDLQ�YLD
H�PDLO�DERXW�ZKHWKHU�LW�ZRXOG�EH�EHWWHU�WR
SXEOLVK�WKH�JD]HWWH�PRQWKO\� RU�EL�PRQWKO\ �
DQG�,� KDYH�FRPH�WR�GHFLVLRQ�� ,W�ZLOO�EH
SXEOLVKHG� HYHU\� PRQWK� WKURXJK� WKH
FDPSDLJQ� VHDVRQ�� 0 DUFK� WKURXJK
1 RYHPEHU��2 YHU�WKH�ZLQWHU�WKHUH�ZLOO�RQO\
EH�RQH�PLG�ZLQWHU�LVVXH�LQ�-DQXDU\ ��7KRXJK
WKLV�PD\� VHHP� D�OLWWOH�FRQIXVLQJ�� ,� WKLQN�LW
ZLOO�ZRUN�ZHOO�

<RXU�PXVW�KXPEOH�VHUYDQW�
%ULDQ�3��+ LOOV��( GLWRU

:
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88 SSFFRRPP LLQQJ�J�(( YYHHQQWWVV

' ULOO�0 HHW

7KLV�LV�RXU�ILUVW�HYHQW�RI�WKH�\HDU�DQG�D
JRRG�FKDQFH�WR�SROLVK�XS�RQ�YRQ�6WXHEHQ·V
GULOO�ZLWK�WKH�� VW�1 �+ ��5HJLPHQW��,W�ZLOO�EH
DW�� ���� S�P�� RQ� 6XQGD\ �� WKH� � � WK� RI
) HEUXDU\ �

88 QQLLIIRRUUPP��� �� VW� FHQWXU\� DWWLUH� ZLWK
PXVNHW��ED\RQHW��FDUWULGJH�ER[ ��DQG�KDW�

'' LLUUHHFFWWLLRRQQVV���5RXWH��� ( YHUHWW�7XUQSLNH�WR
( [ LW��� 5RXWH��� � �� 7DNH�5W�� ���� ( $67�
. LQVOH\� 6WUHHW��WR�0 DLQ�6W��2 Q�0 DLQ�WDNH�D
ULJKW�WKHQ�\RXU�ILUVW�OHIW�RQWR�3URVSHFW�6W��
\RX�VKRXOG�VHH�WKH�6RXWKHUQ�1 �+ ��0 HGLFDO
&HQWHU�RQ�WKH�FRUQHU�� ' R�QRW�JHW�WKLV
KRVSLWDO�FRQIXVHG� ZLWK� WKH� 6W�-RVHSK·V
+ RVSLWDO�DV�\RX�DUH�SDVVLQJ�LW�RQ�. LQVOH\� 6W
5W��� � � ��7KH�<0 &$� VKRXOG�EH�RQH�RU�WZR
EORFNV�GRZQ�3URVSHFW�6W��LW�ZLOO�EH�RQ�WKH
ULJKW��SDUN�RQ�WKH�VWUHHW��ZDON�LQ�WKH�IURQW
GRRU�� GRZQ�WKH�VWDLUV�DQG�VWUDLJKW�GRZQ
WRZDUGV�WKH�EDFN�RI�WKH�EXLOGLQJ�LV�WKH�J\P�

$QQXDO�' XHV
, I� \RX� KDYH� QRW�SDLG� \RXU� DQQXDO
PHPEHUVKLS�GXHV�\RX�VKRXOG� GR�VR�VRRQ�
' XHV�DUH�� � �� IRU�LQGLYLGXDO�DGXOW�PHPEHU
DQG����� IRU�IDPLOLHV�LQFOXGLQJ�DOO�LPPHGLDWH
IDPLO\� PHPEHUV�XQGHU���� \HDUV�ROG��&KHFNV
VKRXOG�EH�PDGH�SD\DEOH�WR�́ 7+ ,5 '� 1 +
5( * ,0 ( 1 7µ�DQG�VHQW�WR�3DXOD�: HUPH�
,I�\RX�KDYH�DQ\�TXHVWLRQV�FRQWDFW�3DXOD�

7 KH�%ULWLVK�( [ SHGLWLRQ
WR�&RQFRUG������

�3DUW�) RXU�

%\�%ULDQ�3��+ LOOV

KH� UHWUHDWLQJ� %ULWLVK� IRUFH� UHDFKHG
&KDUOHVWRZQ�EHWZHHQ�VHYHQ�DQG�HLJKW

R·� FORFN�RQ�WKH�QLJKW�RI� WKH�� � WK�� 7KH\
RFFXSLHG�%XQNHUV�+ LOO�DQG�ZDLWHG�IRU�DERXW
DQ�KRXU�IRU�WKH�ERDWV�WR�IHUU\� WKHP� WR
%RVWRQ��: KHQ�WKH�ERDWV�DUULYHG��/ RUG�3HUF\
RUGHUHG�WKH�IRUFH�WR�PRYH�LQWR�WKH�WRZQ�
7KH�IODQN�FRPSDQLHV�ZHQW�ILUVW�IROORZHG�E\
WKH�� VW�%ULJDGH�ZLWK�WKH�� WK��DW�WKH�IURQW�DQG
WKH�� � UG� LQ�WKH�UHDU�� 7KH�ZRXQGHG�ZHUH
WDNHQ�RYHU�WR�%RVWRQ�ILUVW�� IROORZHG�FORVHO\
E\� WKH�IODQN�FRPSDQLHV�RI�WKH�� WK�DQG��� WK�
7KH� ERDWV� UHWXUQHG� ZLWK� VRPH� 5R\DO
0 DULQHV��WKH�� � WK�UHJLPHQW��D�GHWDFKPHQW�RI
WZR�KXQGUHG�PHQ�RI�WKH�� � WK�UHJLPHQW�IURP
&DVWOH�: LOOLDP�� DQG�WKH�SLFNHWV�RI� WKH�� QG

DQG� � UG� %ULJDGHV� �%ULWLVK��� XQGHU� WKH
FRPPDQG� RI� %ULJDGLHU� * HQHUDO�3LJRW� �
7KHVH�IRUFHV�ZHUH�RUGHUHG�WR�VHFXUH�WKH
KHLJKWV�WKDW�WKH�UHWUHDWLQJ�IRUFH�KDG�MXVW�OHIW�
* HQHUDO�3LJRW·V�IRUFH�DFFRUGLQJO\� RFFXSLHG
WKH� KHLJKWV� DQG� EHJDQ� IRUWLILFDWLRQV� WR
GHIHQG�WKHP� DJDLQVW�D�SRVVLEOH�UHEHO�DWWDFN�
6LQFH�LW�ZRXOG�WDNH�VRPH�WLPH�WR�IHUU\� WKH
HQWLUH�IRUFH�RYHU��WKH�EDWWDOLRQ�FRPSDQLHV�RI
WKH�� � UG� 5HJLPHQW�DQG�WKH�� VW� %DWWDOLRQ�RI
0 DULQHV�ZHUH�RUGHUHG�WR�JR�LQWR�WKH�WRZQ
KRXVH�� 7KH\� ZDLWHG�WKHUH�IRU�WZR�KRXUV
ZKLOH� WKH� UHPDLQGHU�RI� WKH� IRUFH� ZDV
EURXJKW�EDFN�WR�%RVWRQ�� DIWHU�ZKLFK�� WKH\
WRR��ZHUH�FDUULHG�DFURVV�WKH�ULYHU�WR�%RVWRQ�
7KH�ODVW�UHJLPHQWV�GLG�QRW�UHDFK� WKHLU
EDUUDFNV�XQWLO�DIWHU�PLGQLJKW��$OO�RI�WKLV�ZDV
FDUULHG�RXW�XQGHU�WKH�SURWHFWLRQ�RI�+ �0 �6�
6RPHUVHW��VL[ W\� IRXU�JXQV��

                                                
� � *HQHUDO� 3LJRW�ZDV� WKH� FRPPDQGLQJ�RIILFHU� RI�WKH
� QG�%ULJDGH�
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+ DYLQJ� GULYHQ�WKH�%ULWLVK�IRUFH�EDFN
LQWR�%RVWRQ�* HQHUDO�* DJH�IHDUHG�WKDW� WKH
UHEHOV�ZRXOG�DOVR�WU\� WR�WDNH�WKH�WRZQ�LWVHOI�
$Q\� DWWDFN�RQ�WKH�WRZQ�ZRXOG�EH�YHU\
GDQJHURXV�IRU�WKH�%ULWLVK�� IRU�QRW�RQO\
ZRXOG�WKH\� EH�IDFHG�ZLWK�DQ�DWWDFN�IURP
RXWVLGH�EXW�WKH�SHRSOH�LQ�%RVWRQ�PLJKW�DOVR
ULVH�XS��: KLOH�WKH�H[ SHGLWLRQ�ZDV�JRQH��DOO
RI� WKH�WURRSV�UHPDLQLQJ� LQ�%RVWRQ�ZHUH
RUGHUHG�WR�UHPDLQ�UHDG\� LQ�WKHLU�EDUUDFNV
ZLWK�DUPV��DPPXQLWLRQ��DQG�SURYLVLRQV��7KH
IROORZLQJ�QLJKW� WKH�WURRSV�ZHUH�WR�VOHHS�LQ
WKHLU�XQLIRUPV�LQ�FDVH�RI� DQ�DODUP�� 7KH
RIILFHUV�ZHUH�DOVR� RUGHUHG�WR�VWD\� LQ�WKHLU
PHQ·V� EDUUDFNV�� � 9LFH� $GPLUDO�6DPXHO
* UDYHV�� FRPPDQGHU�RI� WKH�%ULWLVK� QDYDO
IRUFHV�LQ�1 RUWK�$PHULFD�� JDYH�RUGHUV�WR
GRXEOH�WKH�QXPEHU�RI� JXDUG�ERDWV�WKDW
SDWUROOHG�%RVWRQ�+ DUERU�DQG�WKDW�WKH\� ZHUH
QRW� WR� OHW�DQ\� ERDWV� SDVV�ZLWKRXW
DXWKRUL]DWLRQ�IURP�WKH�JRYHUQPHQW�

7KH�%ULWLVK� / LHXWHQDQW�-RKQ�%DUNHU
ZURWH�DIWHU�WKH�DFWLRQ�� ´7KXV�HQGHG�WKLV
H[ SHGLWLRQ�� ZKLFK�IURP� EHJLQQLQJ� WR�HQG
ZDV�DV�LOO�SODQQHG�DQG�LOO�H[ HFXWHG�DV�LW�ZDV
SRVVLEOH�WR�EH�µ� � ,OO�SODQQHG"� <HV�� 7KH
%ULWLVK�GLG�WKHLU�EHVW�WR�JHW�WKHLU�IRUFH�RXW�RI
%RVWRQ�XQQRWLFHG��7KHLU�PLVWDNH�ZDV�LQ�QRW
UHDOL]LQJ� WKDW�LW�ZDV� LPSRVVLEOH�� ( YHQ
* HQHUDO�* HRUJH�: DVKLQJWRQ�� ZHOO�NQRZQ
IRU�UHWUHDWLQJ�DQG�PRYLQJ�XQQRWLFHG��ZRXOG
QRW�KDYH�VWRRG�D�FKDQFH�DW�LW��7KH�WRZQ�ZDV
ILOOHG�ZLWK�UHEHOV�ZKR�ZHUH�ZDWFKLQJ� WKH
%ULWLVK� WURRS� PRYHPHQWV�� 6HYHUDO�%ULWLVK
RIILFHUV�SRLQWHG�RXW� WKDW�LI� WKH�%ULWLVK� KDG
OHIW�DV�WKH\� GLG�ZKHQ�WKH\� PDUFKHG�WKH
WURRSV�LQWR�WKH�FRXQWU\� IRU�H[ HUFLVH�� WKH
SHRSOH�ZRXOG�KDYH�WKRXJKW�OLWWOH�RI�LW��7KH
%ULWLVK� FRXOG� KDYH� PDUFKHG� RXW�DQG
GHVWUR\HG�WKH�VXSSOLHV�ZLWKRXW�JLYLQJ� WKH
UHEHOV�QHDUO\�DV�PXFK�WLPH�WR�DVVHPEOH��7KLV
LGHD�KDG�DOUHDG\�FRPH�WR�PLQG�WR�DW�OHDVW�RQH

                                                
� �3UHYLRXVO\��WKH�RIILFHUV�KDG�QRW�EHHQ�VWD\LQJ�LQ�WKH
EDUUDFNV�EXW�LQ�SULYDWH�ORGJLQJ�QHDUE\�
� � 1DYDO� 'RFXPHQWV� RI�7KH� $PHULFDQ� 5HYROXWLRQ
9RO���S��� � �

RI�WKH�MXQLRU�RIILFHUV�VHYHUDO�PRQWKV�EHIRUH�
DQG�VHYHUDO�UHPDUNHG�RQ�LW�DIWHU�WKH�EDWWOH�
0 DMRU�3LWFDLUQ�DQG�&RORQHO�6PLWK�KDG�EHHQ
FKRVHQ�EHFDXVH�WKH\� ZHUH�WKH�PRVW�VHQLRU�LQ
WKHLU� UHVSHFWLYH�UDQNV�� 3LWFDLUQ�ZDV�D�ILQH
RIILFHU�� EXW�LW�ZRXOG�KDYH�EHHQ�EHWWHU�WR
DSSRLQW�D�PRUH�DFWLYH�PDQ�WKDQ�&RORQHO
6PLWK�WR�FRPPDQG�WKH�H[ SHGLWLRQ�

$V�IRU�H[ HFXWLRQ��WKHUH�FDQ�EH�QR�GRXEW
WKDW�LW�ZDV�PXGGOHG�� + DG�WKH�%ULWLVK�QRW
VWRRG� IRU� KRXUV� LQ� &DPEULGJH� PDUVK�
ZDLWLQJ� IRU�XQZDQWHG�IRRG�� 5HYHUH�ZRXOG
QRW�KDYH�EHHQ�DEOH�WR�ZDUQ�WKH�UHEHOV�VR�ZHOO�
,I� WKH�%ULWLVK�RIILFHUV�QHDU�&DPEULGJH�KDG
FDSWXUHG�5HYHUH�� QHZV�RI� WKH� H[ SHGLWLRQ
ZRXOG�QRW�KDYH�UHDFKHG�/ H[ LQJWRQ�XQWLO�KDOI
DQ�KRXU�ODWHU��$W�&RQFRUG��LI�&DSWDLQ�/ DXULH
WRRN�KLV�PHQ�EDFN�RYHU�WKH�EULGJH�VRRQHU��LI
KH�KDG�VHQW�IRU�VXSSRUW�VRRQHU��RU�LI�&RORQHO
6PLWK�KDGQ·W�FRPPDQGHG�WKH�UHOLHI�KLPVHOI�
WKH�GHIHDW�DW�WKH�EULGJH�LQ�&RQFRUG�PD\� QRW
KDYH�KDSSHQHG�� , I� &RORQHO�6PLWK� KDG�OHIW
&RQFRUG�LPPHGLDWHO\� DIWHU�WKH�UHWXUQ�RI
&DSWDLQ�3DUVRQV�WKH�UHWUHDW�ZRXOG�QRW�KDYH
EHHQ�DV�GLVDVWURXV��DQG�LI�WKH�0 DULQHV�RI�WKH
� VW�%ULJDGH�KDG�QRW�UHFHLYHG�WKHLU�RUGHUV�ODWH
WKH�UHOLHI� IRUFH�FRXOG�KDYH�PHW�/ LHXWHQDQW
&RORQHO�6PLWK�VRRQHU�

7KH�%ULWLVK�VROGLHUV�ZHUH�IRU�WKH�PRVW
SDUW�QHZ� DQG�LQH[ SHULHQFHG�� DQG�LQ�WKH
UHWUHDW�IURP� &RQFRUG�� GLVFLSOLQH� EURNH
GRZQ�� 7KH�UHGFRDWV�ORRWHG�PDQ\� RI� WKH
KRXVHV�WKDW� WKH\� SDVVHG�DQG�PDQ\� RI� WKH
PHQ�FRXOG�WKLQN�RI�QRWKLQJ�HOVH��/ LHXWHQDQW
-RKQ�%DUNHU�ODPHQWHG�WKDW�WKRXJK�VRPH�RI
WKH�RIILFHUV�WULHG�WR�UHVWUDLQ�WKHLU�PHQ��RWKHUV
ZHUH�QR�EHWWHU�WKDQ�WKH�FRPPRQ�VROGLHUV

7KH�%ULWLVK�LVVXHG�WKH�IROORZLQJ� RUGHU
WR�WKH�HQWLUH�DUP\� LQ�%RVWRQ�RQ�WKH��� VW�RI
$SULO����� �

´$V�E\� WKH�UHSRUW�IURP� / RUG�3HUF\
DQG�WKH�>%ULWLVK@�2 IILFHUV�LQ�JHQHUDO�� WKH
PHQ�LQ�WKH�ODWH�DIIDLU�>RQ�WKH�� � WK�RI�$SULO@�
WKR�WKH\� EHKDYHG�ZLWK�PXFK�FRXUDJH�DQG
VSLULW��VKHZHG�JUHDW�LQDWWHQWLRQ�DQG�QHJOHFW



V

WR�WKH�FRPPDQGV�RI�WKHLU�RIILFHUV��ZKLFK�LI
WKH\� KDG�REVHUYHG�� IHZHU�RI� WKHP� ZRXOG
KDYH�EHHQ�KXUW��WKH�* HQHUDO�>* DJH@�H[ SHFWV
RQ�DQ\� IXWXUH�RFFDVLRQ��WKDW�WKH\� ZLOO�EHKDYH
ZLWK� PRUH� GLVFLSOLQH� DQG� LQ� D� PRUH
6ROGLHUOLNH�PDQQHU��DQG�LW�KLV�PRVW�SRVLWLYH
RUGHUV�WKDW�QR�PDQ�TXLWH�KLV�UDQN�WR�SOXQGHU
RU�SLOODJH��RU�WR�HQWHU�D�KRXVH�XQOHVV�RUGHUHG
WR�GR�VR�� XQGHU�SDLQ�RI� GHDWK�� DQG�HDFK
RIILFHU�ZLOO�EH�PDGH�DQVZHUDEOH�IRU�WKH
3ODWRRQ�XQGHU�KLV�&RPPDQG�µ�

,Q�WKH�DIWHUQRRQ�RI�WKH��� WK�RI�$SULO�
DOO�RI� WKH�%ULWLVK�WURRSV�ZHUH�ZLWKGUDZQ
IURP� &KDUOHVWRZQ��7KH�LQIDQWU\� ZHUH�WDNHQ
WR� %RVWRQ�DQG� WKH�PDULQHV�ZHUH�WDNHQ
DERDUG�WKH�VKLSV��7KH�IRUWLILFDWLRQV�WKDW�WKH
%ULWLVK� KDG�VWDUWHG�RQ�WKH�KHLJKWV�QHDU
&KDUOHVWRZQ�ZHUH�GHVWUR\HG�DQG�DEDQGRQHG�
7KH�%ULWLVK� ZRXOG�SD\� GHDUO\� IRU�WKRVH
KHLJKWV�RQ�WKH��� WK�RI�-XQH�

( [ SUHVV�ULGHUV� VHQW� WKH�QHZV�RI� WKH
DFWLRQ�WKURXJKRXW�WKH�FRORQLHV��0 DQ\� RI�WKH
FRORQLHV�VHQW�WURRSV�WR�0 DVVDFKXVHWWV�

7KH�UHEHOV�IRUPHG�D�PDNHVKLIW�DUP\
IURP� WKH�WURRSV�WKDW�WKH�FRORQLHV�KDG�VHQW�
+ RZHYHU��WKHLU�LQWHQWLRQV�ZHUH�QRW� WR�JDLQ
LQGHSHQGHQFH�IURP� %ULWDLQ�EXW�UDWKHU�� WR
UHGUHVV�WKHLU�ZURQJV�� 7KHUH�ZDV� VWLOO�KRSH
IRU�UHFRQFLOLDWLRQ�

8 QIRUWXQDWHO\ �� KRSHV�IRU� UHFRQFLOLDWLRQ
ZHUH�DQ�HQHP\� WR�WKH�UHEHO·V�FDXVH�� 7KH
UHEHOV�GLG�QRW�ZDQW� WR�GHYRWH�IXOO\� WR�WKH
ZDU�� ( QOLVWPHQWV�ZHUH�RQO\� IRU�D�VKRUW
SHULRG�� 7KHUHIRUH�� WKH\� HQGHG�ZKLOH�WKH
UHEHOV�ZHUH�VWLOO�EHVLHJLQJ�%RVWRQ�� * HQHUDO
* HRUJH�: DVKLQJWRQ��ZKR�ZDV�DSSRLQWHG�E\
WKH�&RQWLQHQWDO�&RQJUHVV�WR�WDNH�FRPPDQG
RI�WKH�$PHULFDQ�DUP\ ��IDFHG�WKH�SUREOHP�RI
WU\LQJ�WR�UHHQOLVW�DQRWKHU�DUP\ ��ZKLOH�DW�WKH
VDPH�WLPH�� EHVLHJLQJ� RQH� RI� WKH� PRVW
SRZHUIXO�DUPLHV�LQ�1 RUWK�$PHULFD�

7KH�$PHULFDQV�FRXOG�HDVLO\� KDYH�ORVW
WKH�ZDU�ZLWKLQ�WKH�ILUVW�IHZ�PRQWKV�EHFDXVH

                                                
� �7KH�'LDU\�RI�)UHGHULFN�0 DFNHQ]LH��� � VW�RI�$SULO�

RI� WKLV�� / XFNLO\� IRU�WKH�UHEHOV�� WKH�%ULWLVK
GLG�QRW�WDNH�DGYDQWDJH�RI�WKLV�DQG�* HQHUDO
6LU�: LOOLDP� + RZH�ZDV�IRUFHG�WR�HYDFXDWH
%RVWRQ�RQ�WKH�� � WK� RI� 0 DUFK�� � � �� �� DIWHU
DOPRVW�HOHYHQ�PRQWKV�RI�VLHJH�

7KH�%ULWLVK�WURRSV�DIWHU�WKH� H[ SHGLWLRQ
WR�&RQFRUG��DQG�WKH�FRORQLVWV�WRR��ZHUH�QRW
VXUSULVHG�WKDW�ILJKWLQJ� KDG�EURNHQ�RXW�
7KHUH�KDG�EHHQ�PD\� ULRWV�DQG�DUJXPHQWV
EHWZHHQ�WKH�VROGLHUV�DQG�WKH�FLYLOLDQV�LQ
%RVWRQ�VLQFH�WKH�WURRSV�KDG�DUULYHG��,W�ZDV
RQO\� D�PDWWHU�RI�WLPH�XQWLO�WKHUH�ZDV� VRPH
UHDO�ILJKWLQJ�

6RPH�FRORQLVWV�UHFHLYHG�WKH�QHZV�RI�WKH
ILUVW�ILJKWLQJ�JODGO\ ��ZKLOH�VRPH�ZKR�ZRXOG
KDYH�SUHIHUUHG�WR�DYRLG�ZDU�VDZ�WKH�FKDQFHV
RI�VHWWOLQJ�WKH�GLIIHUHQFHV�ZLWKRXW�EORRGVKHG
TXLFNO\� IDGH��* HRUJH�: DVKLQJWRQ�ZURWH�LQ�D
OHWWHU�WR�D�IULHQG��´8 QKDSS\� LW�LV�WKRXJK�WR
UHIOHFW�� WKDW�D�%URWKHU·V�6ZRUG�KDV�EHHQ
VKHDWKHG�LQ�D�%URWKHU·V�EUHDVW��DQG�WKDW��WKH
RQFH�KDSS\� DQG�SHDFHIXO�SODLQV�RI�$PHULFD
DUH� HLWKHU�WR�EH�GUHQFKHG�ZLWK�%ORRG�� RU
LQKDELWHG�E\�6ODYHV��6DG�DOWHUQDWLYH��%XW�FDQ
D�YLUWXRXV�0 DQ�KHVLWDWH�LQ�KLV�FKRLFH"µ�

6RXUFHV�IRU�WKLV�DUWLFOH�DSSHDU�RQ�SDJH�9,, �

(( GGLLWWRRUU··V�V�11 RRWWHH��� , I� DQ\RQH�ZRXOG�OLNH�WKH
FRPSOHWH�YHUVLRQ�RI� WKLV�DUWLFOH�ZLWK� WKH
DSSHQGL[�SOHDVH�FRQWDFW�WKH�HGLWRU�

´,� FDQ�ZLWK�WUXWK�DVVXUH�\RX�� ,
KHDUG�%XOOHWWV�ZKLVWOH�DQG�EHOLHYH�PH
WKHUH�ZDV� VRPHWKLQJ� FKDUPLQJ� LQ�WKH
VRXQG�µ�³ * HRUJH�: DVKLQJWRQ��0 D\� � �� � �

                                                
� �:DVKLQJWRQ��:ULWLQJV��S��� ���
6 Washington Writings, p. 48.
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5R\ DOLVW�5HEHOV

%\�%ULDQ�3��+ LOOV

W�LV� FRPPRQO\� EHOLHYHG� WKDW�LQ� WKH
$PHULFDQ�5HYROXWLRQ�WKH�UR\DOLVWV�ZHUH

WKRVH� WKDW�HLWKHU� DFWLYHO\� RU� SDVVLYHO\
RSSRVHG�WKH�UHYROXWLRQ�DQG�WKH�NLQJ·V�WURRSV
ZHUH�WKH�%ULWLVK�UHJXODUV�� + RZHYHU�� LW�LV
OLWWOH�NQRZQ�WKDW�DW� WLPHV��WKH�UHEHOV�FDOOHG
WKHPVHOYHV�WKH�NLQJ·V�PHQ�

,W�VHHPV�VWUDQJH�WKDW�SHRSOH�ZRXOG�FODLP
OR\DOW\� WR�WKH�NLQJ�ZKLOH�WKH\� ZHUH�UHEHOOLQJ
DJDLQVW�KLP�� EXW� WKH\� ZHUH�QRW�QHFHVVDULO\
UHEHOOLQJ� DJDLQVW� WKH�NLQJ�� 7KH\� WKRXJKW
WKDW�LW�ZDV�SDUOLDPHQW�� QRW� WKH�NLQJ�� WKDW
FDXVHG�WKHLU�JULHYDQFHV�� WKRXJK�LQ�UHDOLW\ �
WKH� UHYHUVH� ZDV� FORVHU� WR� WKH� WUXWK�
7KHUHIRUH�� E\� UHEHOOLQJ� DJDLQVW�SDUOLDPHQW
WKH\� FRQVLGHUHG� WKHPVHOYHV�� LQ� D� ZD\ �
VXSSRUWLQJ�WKH�NLQJ��$W�WKH�VLHJH�RI�%RVWRQ
WKH�UHEHOV�UHIHUUHG�WR�WKH�UHGFRDWV�DV�WKH
PLQLVWHULDO�WURRSV��PHDQLQJ�WKH�WURRSV�RI�WKH
PLQLVWU\� RU�SDUOLDPHQW��DQG�VRPHWLPHV�HYHQ
FDOOHG�WKHPVHOYHV�WKH�NLQJ·V�WURRSV�� 7KLV
KDUNHQHG�EDFN�WR�WKH�GD\V�RI� WKH�( QJOLVK
&LYLO� : DU� ����� � � � �� �� ZKHUH� WKH
SDUOLDPHQWDULDQV�IRXJKW�DJDLQVW�WKH�UR\DOLVWV�
IRU�FRQWURO�RI�%ULWDLQ�

2 I�FRXUVH��WKH�UHEHOV�SUDFWLFH�RI�FDOOLQJ
WKHPVHOYHV�WKH�NLQJ·V�WURRSV�ZDV�RQO\� LQ�WKH
HDUO\ �ZDU�DQG�SUH�ZDU�GD\V��DQG�HYHQ�WKHQ�LW
ZDV� QHYHU� XQLYHUVDO�� + RZHYHU�� LW�ZDV
VLJQLILFDQW�HQRXJK�IRU�D�%ULWLVK�RIILFHU�WR
QRWH�LQ�KLV�GLDU\ �� EXW�FHUWDLQO\� E\� -XO\� RI
����� WKLV�ZDV�QR�ORQJHU�WKH�FDVH�

2 Q�WKH�RWKHU�KDG�� FDOOLQJ� WKH�%ULWLVK
WURRSV�WKH�PLQLVWHULDO�WURRSV�� LQ�WKH� HDUO\
GD\V�DW�OHDVW�� ZDV�XQLYHUVDO�� 7KH\� ZHUH
DOPRVW�QHYHU��LI�DW�DOO�HYHU��FDOOHG�WKH�NLQJ·V
WURRSV�E\�WKH�UHEHOV��7KLV�ZDV�D�FRQVLGHUDEOH
DJJUDYDWLRQ�WR� WKH�UHGFRDWV�ZKR� DOZD\V
FRQVLGHUHG�WKHPVHOYHV�WKH�NLQJ·V�WURRSV�

6RXUFHV�IRU
´5R\DOLVW�5HEHOVµ

7KH� GLDU\� RI� )UHGHULFN� 0DFNHQ]LH��$� %ULWLVK
)XVLOLHU�LQ�5HYROXWLRQDU\�%RVWRQ�
7KH�GLDU\�RI�/LHXWHQDQW�-RKQ�%DUNHU��7KH�%ULWLVK�,Q
%RVWRQ�
1DYDO� 'RFXPHQWV�RI�WKH� $PHULFDQ� 5HYROXWLRQ� 9RO�
�³ �

: DQWHG
: RPDQ·V�&ORWKLQJ

,�DP�ORRNLQJ�IRU�FORWKLQJ�WR�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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6RXUFHV�IRU
´7KH�%ULWLVK�( [ SHGLWLRQ�7R
&RQFRUG������ µ

$Q� H[WUDFW� IURP� )UHGHULFN� 0DFNHQ]LH·V�GLDU\� �7KH
$PHULFDQ�5HYROXWLRQ�� :ULWLQJV� IURP� WKH�:DU� RI
,QGHSHQGHQFH��� $Q� H[WUDFW� RI�D�OHWWHU� IURP� -RKQ
'LFNHQVRQ� WR�$UWKXU� /HH��7KH� $PHULFDQ� 5HYROXWLRQ�
:ULWLQJV� IURP� WKH� :DU� RI�,QGHSHQGHQFH��� 3DXO
5HYHUH·V� 0HPRUDQGXP� RQ�HYHQWV�RI� $SULO� ���� ����
�7KH�$PHULFDQ�5HYROXWLRQ�� :ULWLQJV�IURP�WKH�:DU�RI
,QGHSHQGHQFH��� $� OHWWHU� IURP� 3DXO� 5HYHUH�WR� -HUHP\
%HONQDS� �7KH� 6SLULW� RI�6HYHQW\ �6L[��� $Q� H[WUDFW� IURP
/LHXWHQDQW�-RKQ�%DUNHU·V�GLDU\��7KH�6SLULW�RI�6HYHQW\�
6L[���$�OHWWHU�IURP�-RKQ�$GDPV�WR�:LOOLDP�%DUUHO��7KH
6SLULW� RI� 6HYHQW\ �6L[��� $� OHWWHU� WR� 'U�� 5RGJHUV� �7KH
6SLULW� RI� 6HYHQW\ �6L[��� $� OHWWHU� IURP�WKH� 5HYHUHQG
:LOOLDP�*RUGRQ�WR�D�JHQWOHPDQ�LQ�(QJODQG��7KH�6SLULW
RI� 6HYHQW\ �6L[��� $Q� ([WUDFW� RI�D�6HUPRQ� E\� WKH
5HYHUHQG�-RQDV�&ODUN���7KH�6SLULW�RI�6HYHQW\�6L[� ��7KH
DFFRXQW�RI�6OYDQXV� :RRG��7KH� 6SLULW�RI�6HYHQW\�6L[��
$Q�H[WUDFW�IURP�:LOOLDP�(PHUVRQ·V�GLDU\��7KH�6SLULW�RI
6HYHQW\ �6L[��� $Q� H[WUDFW� IURP� )UHGHULFN� 0DFNHQ]LH·V
GLDU\��7KH�6SLULW�RI�6HYHQW\�6L[���$� OHWWHU�IURP�+XJK�
(DUO� 3HUF\� WR� *RYHUQRU� *DJH��7KH�6SLULW� RI� 6HYHQW\�
6L[��� $� OHWWHU� IURP� *HRUJH� ,,,� WR� /RUG� 1RUWK� �7KH
6SLULW�RI�6HYHQW\ �6L[���$�OHWWHU�IURP�-RKQ�3LWFDLUQ�WR�WKH
(DUO� RI� 6DQGZLFK� �7KH�6SLULW� RI� 6HYHQW\�6L[��� ,Q�WKH
+RXVH�RI�&RPPRQV��)HEUXDU\���������� �7KH�6SLULW�RI
6HYHQW\ �6L[��� $� OHWWHU� IURP�WKH� 5HYHUHQG�:LOOLDP
*RUGRQ� WR� D�JHQWOHPDQ� LQ�( QJODQG� �7KH� 6SLULW� RI
6HYHQW\ �6L[���([WUDFWV�RI�WKH�DFFRXQW�RI�(QVLJQ�-HUHP\
/LVWHU� �9RLFHV� RI� ������� $Q�H[WUDFW� RI� WKH�DFFRXQW� RI
(EHQH]HU�0XQURH��9RLFHV�RI��������$Q�([WUDFW�RI�WKH
DFFRXQW�RI�:LOOLDP�7LGG��9RLFHV�RI��������$Q�([WUDFW
RI� WKH� DFFRXQW�RI� -RKQ� 0XQURH� �9RLFHV� RI� ������
([WUDFWV�RI�WKH�DFFRXQW�RI� (OLMDK�6DQGHUVRQ� �9RLFHV�RI
������� ([WUDFWV� RI� WKH� DFFRXQW� RI� (QVLJQ�+HQU\� 'H
%HUQLHUH��9RLFHV�RI��������$Q�([WUDFW�RI�WKH�SHWLWLRQ�RI
0DUWKD� 0RXOWRQ��9RLFHV� RI� ������� $Q� ([WUDFW� RI� WKH
DFFRXQW�RI�7KRPDV�7KRUS��9RLFHV�RI��������$Q�([WUDFW
RI�WKH�DFFRXQW�RI�7KDGGHXV�%ORRG��9RLFHV�RI��������$Q
([WUDFW� RI� WKH� DFFRXQW�RI� $PRV� %DUUHWW� �9RLFHV� RI
������� $Q� ([WUDFW� RI� WKH� DFFRXQW� RI� -RVHSK� $GDPV·V
ZLIH� �9RLFHV� RI� ������� $Q� ([WUDFW� RI�WKH� DFFRXQW� RI
6RORPRQ�6PLWK��9RLFHV�RI� �������$�%ULWLVK�DFFRXQW�RI
WKH� %DWWOHV� RI� /H[LQJWRQ� DQG� &RQFRUG��1DYDO
'RFXPHQWV� RI� 7KH� $PHULFDQ� 5HYROXWLRQ�� 9RO�� ,��
1DUUDWLYHV� RI� 9LFH� $GPLUDO� 6DPXHO� *UDYHV�� �1DYDO
'RFXPHQWV� RI� 7KH� $PHULFDQ� 5HYROXWLRQ�� 9RO�� ,��� $Q
([WUDFW� IURP� )UHGHULFN� 0DFNHQ]LH·V� GLDU\� �1DYDO
'RFXPHQWV�RI�7KH�$PHULFDQ�5HYROXWLRQ��9RO�� ,��� 7KH
-RXUQDO� RI� +LV� 0DMHVW\·V�6KLS�3UHVWRQ��1DYDO
'RFXPHQWV� RI� 7KH� $PHULFDQ� 5HYROXWLRQ�� 9RO�� ,��� $
SODQ�RI�7KH�7RZQ�DQG�+DUERU�2I�%RVWRQ��HWF�� �1DYDO
'RFXPHQWV�RI�7KH�$PHULFDQ�5HYROXWLRQ��9RO�� ,��� 7KH

(VVH[�*D]HWWH��$SULO���������� ����1DYDO�'RFXPHQWV�RI
7KH�$PHULFDQ�5HYROXWLRQ��9RO��,� ��$Q�H[WUDFW�IURP�'U�
(]UD�6WLOHV·V�GLDU\��1DYDO�'RFXPHQWV�RI�7KH�$PHULFDQ
5HYROXWLRQ��9RO�� ,� �� $�OHWWHU� IURP� -RKQ�3LWFDLUQ�WR� WKH
(DUO�RI�6DQGZLFK��1DYDO�'RFXPHQWV�RI�7KH�$PHULFDQ
5HYROXWLRQ��9RO��,� ��$�OHWWHU�IURP�7KRPDV�*DJH�WR�9LFH
$GPLUDO� 6DPXHO� *UDYHV� �1DYDO� 'RFXPHQWV� RI� 7KH
$PHULFDQ�5HYROXWLRQ��9RO��,���7KH�'LDU\�RI�/LHXWHQDQW
-RKQ�%DUNHU��7KH�%ULWLVK�,Q�%RVWRQ���'LVSRVLWLRQ�RI�WKH
VTXDGURQ� XQGHU� 9LFH�$GPLUDO� 6DPXHO� *UDYHV� �1DYDO
'RFXPHQWV� RI� 7KH� $PHULFDQ� 5HYROXWLRQ�� 9RO�� ,��� $
7DEOH� VKRZLQJ� WKH�*XDUG� 6KLSV� LQ� WKH� (QJOLVK� SRUWV
DQG�WKH�6KLSV�&UXLVLQJ�LQ�9DULRXV�6HDV��DV�RI� ��0DUFK
����� �1DYDO�'RFXPHQWV�RI�7KH�$PHULFDQ�5HYROXWLRQ�
9RO�� ,���7KH� 'LDU\�RI� )UHGHULFN�0DFNHQ]LH��$� %ULWLVK
)XVLOLHU� LQ� 5HYROXWLRQDU\� %RVWRQ��� $� / HWWHU� )URP
*HRUJH� :DVKLQJWRQ� WR� *HRUJH�:�� )DLUID[� �*HRUJH
:DVKLQJWRQ�� :ULWLQJV��� $� /HWWHU� )URP� *HRUJH
:DVKLQJWRQ� WR� -RKQ� +DQFRFN� �* HRUJH� :DVKLQJWRQ�
:ULWLQJV���$� / ,67� RI� WKH� 1DPHV� RI� WKH
3529,1 &,$/6�ZKR�ZHUH�.LOOHG�DQG�:RXQGHG�LQ�WKH
ODWH� (QJDJHPHQW�ZLWK� +LV� 0DMHVW\ ·V� 7URRS·V�DW
&RQFRUG�� 	F�� �7KH�$PHULFDQ�+HULWDJH�+LVWRU\�RI�7KH
$PHULFDQ�5HYROXWLRQ�

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

(( YYHHQQWW '' DDWWHH
' ULOO�1 LJKW�ZLWK�� VW�1 �+ ���<0 &$��1 DVKXD��1 �+ �
�6HH�´8 SFRPLQJ�( YHQWVµ�

��� ) HEUXDU\� ����

6SULQJ�' ULOO��WHQWDWLYH� ��� 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�� � ��
%DWWOH�RI�+ XEEDUGWRQ��+ XEEDUGWRQ��9W� � ��� -XO\� ����
/ RQGRQGHUU\ ��1 �+ ���2 OG�+ RPH�' D\V�DQG�( QFDPSPHQW �� ���� $XJXVW�� ���
) RUW�7LFRQGHURJD�5HYROXWLRQDU\� : DU�: HHNHQG � ���� 6HSWHPEHU�����
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