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1DWLRQDO� QHZVSDSHUV� OLNH
WR�WHOO�WKHLU�UHDGHUV�KRZ�WR
YRWH�� � :H� FDQ
W� GR� WKDW�
EHFDXVH�ZH� DLP� WR� UHSUH�
VHQW�DOO�RXU�PHPEHUV��DQG
ZH�NQRZ�WKHUH�DUH�DOPRVW
DV�PDQ\�VKDGHV�RI�SROLWLFDO
RSLQLRQ� LQ� WKHVH� SDUWV� DV
WKHUH�DUH�YRWHUV�� �%HVLGHV�
WKH�+&$�FRPPLWWHH�FRXOG
QHYHU�DJUHH�� �(YHQ� LQ�WKDW
VPDOO� JURXS�� RSLQLRQ
YDULHV� IURP� WKH� PRGHUDWH
5LJKW� WR� WKH� LPPRGHUDWH
/HIW�� ZLWK� PRVW� VKDGHV� LQ
EHWZHHQ�� QRW� WR� PHQWLRQ
WKRVH� VXVSHFWHG� RI� DQDU�
FKLVW� OHDQLQJV� DQG� WRWDO�
SKLORVRSKLFDO�LQGLIIHUHQFH�
:KDW�ZH�FDQ�GR��DQG�KDYH
GRQH� KHUH�� LV� WR� SURYLGH
VRPH� EDVLF� IDFWV�� DQG� D
YHU\�JHQHUDO�FRPPHQWDU\�
*LYHQ� RXU� GDIW� ILUVW�SDVW�
WKH�SRVW�V\VWHP��ELDV�VKRZ�
LQJ� KHUH�� VXUHO\� �� HG���� LW
KHOSV� WR� NQRZ� LI� \RXU
IDYRXUHG� FDQGLGDWHV� VWDQG
DQ\� FKDQFH� RI� EHLQJ
HOHFWHG�� RU� HYHQ� ZKHWKHU
WKHUH� LV� DQ\�SRLQW� LQ� ILQG�
LQJ�RXW�ZKHUH�WKH�SROOLQJ�
VWDWLRQ�LV���2I�FRXUVH��SDVW
SHUIRUPDQFH�� DV� WKH\� VD\
RI� VKDUH� SULFHV�� LV� QRW� D
UHOLDEOH�JXLGH�WR�WKH�IXWXUH
��EXW�LW�LV�DOO�ZH�KDYH��DSDUW
IURP� FDQYDVVLQJ� UHWXUQV� �
DQG�WKH�SDUWLHV�DUH�NHHSLQJ
WKRVH�WR�WKHPVHOYHV�

7KH� +&$� ORFDO� HOHFWLRQ� IRUXP� LQ� &KULVW
&KXUFK��+LJKEXU\�*URYH�RQ���QG $SULO�DW�
WUDFWHG� D� UHFRUG� FURZG� IRU� DQ� HYHQW� RI� WKLV
QDWXUH�� �2YHU�����SHRSOH� ILOOHG� WKH�&KXUFK
WR�KHDU�FDQGLGDWHV�IURP�IRXU�SDUWLHV�SURPRWH
WKHLU�FDXVH�DQG�DQVZHU�TXHVWLRQV���7KH�HYHQW
ZDV�VSRQVRUHG�E\�WKH�+L�	�,� �DQG�RUJDQLVHG
DQG�SURPRWHG�E\�WKH�+&$��0DQ\�WKDQNV�WR
WKH�WZHQW\�QREOH�YROXQWHHUV�ZKR�XQGHUWRRN
D� ODUJH� OHDIOHW� GURS� LQ� +LJKEXU\�� *LOOHVSLH�
4XDGUDQW�DQG�0LOGPD\�:DUGV��DOVR�WR�-RKQ
/LWWOHZRRG�IRU�WKH�XVH�RI�WKH�&KXUFK���0D\EH
LW� ZDV� WKH� OHDIOHWV�� RU� PD\EH� LW� ZDV� WKH
SURPLVH� RI� IUHH� ZLQH� DIWHUZDUGV� WKDW� GUHZ
WKH�FURZGV���6RPH�ZRXOG�VD\�WKH�SDUW\�DW�WKH
HQG�RI� WKH�HYHQLQJ�ZDV� WKH�EHVW�SDUW�E\�IDU�
EXW�HYHQ�WKH�SROLWLFDO�ELW�KDG�LWV�PRPHQWV�
2OLYHU�-XGJH��7RU\�FDQGLGDWH�LQ�4XDGUDQW
DQG� SURVSHFWLYH� LQKHULWRU� RI� &OLYH� %ODFN�
ZRRG
V� PDQWOH�� WRRN� WKH� ILUVW� WXUQ�� DOZD\V
WKH�KDUGHVW�LQ�D�SROLWLFDO�GHEDWH�DV�WKHUH�LV�D
JRRG� FKDQFH� WKH� DXGLHQFH�PD\� EH� OLVWHQLQJ�
+H� ZDV� HJJHG� RQ� E\� D� EHY\� RI� IUHVK� IDFHG
\RXQJ�PHQ� LQ� WKH� IURQW� URZ� DQG� LQ� VKDUSO\
WDLORUHG� JUH\��&LW\� VXLWV�� �7KHVH� WXUQHG�RXW
WR� EH� IHOORZ� FDQGLGDWHV�� � 2OLYHU
V� PHVVDJH
ZDV� VLPSOH�� � 7KLQJV�ZRXOG� EH�EHWWHU� XQGHU
WKH� 7RULHV�� WKH\� ZHUH� QRW� JRRG� XQGHU
/DERXU�� VR� WKH\� ZRXOG� GHILQLWHO\� EH� EHWWHU
XQGHU� WKH� 7RULHV�� /DERXU
V� KRXVLQJ� SROLF\
ZDV� D� GLVJUDFH�� DQG� WKHLU� ILQDQFLDO�PLVPDQ�
DJHPHQW� GLG� QRW� EHDU� WKLQNLQJ� DERXW�� � 7KLV
PXFK�ZH� FRXOG� DOO� IROORZ� DQG�� WR� MXGJH� E\
WKH�DSSODXVH�TXLWH�D�QXPEHU�RI�XV�DJUHHG��EXW
LW� QHYHU� GLG� TXLWH� HPHUJH� SUHFLVHO\� ZK\
WKLQJV� ZRXOG� EH� EHWWHU�� � 2OLYHU� VHHPHG� WR
KDYH� UHDG� GHHSO\� LQ� WKH� � ELJ�� EOXH� ERRN� RI
SROLWLFDO�DSKRULVPV��EXW�WR�KDYH�PLVVHG�PRVW
RI�WKH�ELWV�WKDW�GHDO�ZLWK�SDUWLFXODU�LVVXHV��+H
PD\�KDYH�D�IHZ�WKLQJV�WR�OHDUQ�DERXW�SROLWLFDO
RUDWRU\��EXW�DW�OHDVW�KH�ILQJHUHG�VRPH�RI�WKH
PDMRU�FDXVHV�RI� �GLVVDWLVIDFWLRQ�ZLWK� WKH� ODVW
WZHQW\��VHYHQ�\HDUV�RI�RQH�SDUW\�UXOH���,I�KH
ZDV� KRSLQJ� WR� OHDUQ� DERXW� SXEOLF� VSHDNLQJ
IURP� KLV� RSSRQHQWV�� KH� PXVW� KDYH� EHHQ
VRUHO\�GLVDSSRLQWHG�

/DXUD�:LOORXJKE\�� DOVR� IURP� 4XDGUDQW�
VSRNH� QH[W�� WR� SXW� WKH� /LEHUDO� 'HPRFUDW
FDVH���7KH�DXGLHQFH�PD\�KDYH�EHHQ�H[SHFWLQJ
WR� KHDU� IURP� 'DYH� %DUQHV�� DV� WKH� VLWWLQJ
&RXQFLOORU�� EXW� WKH� OHDGHU�� 6WHYH�+LWFKHQV�
ZKR�ZDV�ZDWFKLQJ�SURFHHGLQJV�FORVHO\� IURP
WKH�PLGGOH�RI� WKH� DXGLHQFH��SUHVXPDEO\� IHOW
PRUH� FRQILGHQW� LQ� SURPRWLQJ� KLV� \RXQJHVW
SURWHJH�� �+HU�PDMRU� SRLQW�ZDV� VFKRROV� DQG
KRZ�EDG�WKH\�ZHUH���8QOLNH�WKH�ILUVW�VSHDNHU�
ZKHUH�VKH�VDZ�D�SUREOHP��VKH�KDG�DQ�DQVZHU
PRUH�VSHFLILF� WKDQ�D�FKDQJH�RI�JRYHUQPHQW�
7KH� DQVZHU� WR� EDG� VFKRROV� ZDV� WR� UHFUXLW
EHWWHU� WHDFKHUV�� SDUWLFXODUO\� EHWWHU� KHDG
WHDFKHUV��EXW�VKH�DGPLWWHG�WKDW�WKLV�ZDV�SURY�
LQJ� YHU\� GLIILFXOW�� HVSHFLDOO\� ZKHUH� VKH� ZDV
KHUVHOI� D� *RYHUQRU�� $� SUREOHP� DQG� DQ� DQ�
VZHU��DQG�IURP�VRPHERG\�ZLWK�SUDFWLFDO�H[�
SHULHQFH�� 7KH� DXGLHQFH� ZDV� HQFRXUDJHG�
7KH�DQVZHU�HYHQ�VHHPHG�D�SODXVLEOH�RQH��6KH
VHHPHG� WR� KDYH� OHDUQHG� KHU� OLQHV� RQ� WKH
�$UVHQDO� 4XHVWLRQ�� E\� KHDUW�� DQG� VSRNH
WKHP� ZLWK� FRQYLFWLRQ�� � �7KH� &OXE� DQG� WKH
UHVLGHQWV� PXVW� VLW� GRZQ� WRJHWKHU�� LURQ� RXW
WKHLU� GLIIHUHQFHV� DQG� UHDFK� D� FRPSURPLVH��
$Q\� FRQILGHQFH� WKDW� KHU� SDUW\�PLJKW� KDYH� D
JUDVS�RI�UHDOLW\�LQ�WKLV�DUHD�UDSLGO\�YDQLVKHG�
$� ZRUVH� WKRXJKW� IROORZHG� FORVH� EHKLQG�
7KH\� DFWXDOO\� NQHZ� WKH\�ZHUH� WDONLQJ�QRQ�
VHQVH� DQG� WKRXJKW� LW�ZDV� WKH� VDIHVW� WKLQJ� WR
GR�
&KULV�$VKE\�� VWDQGLQJ� LQ�+LJKEXU\�� FDPH
QH[W�IRU�WKH�*UHHQ�SDUW\�� +H�FKRVH�WR�WDON
DERXW�KLPVHOI��KRZ�KH�KDG� OLYHG� LQ� WKH�ERU�
RXJK� IRU� WZHQW\� \HDUV�� KRZ� KH� ZRUNHG� KLV
DOORWPHQW���YRWHG�*UHHQ�DOO�WKH�WLPH��KRZ�KH
DWWHQGHG�WKH�&ULPH�3DQHO��KRZ�PLVJXLGHG�KH
KDG�EHHQ�WR�JHW� LQYROYHG�LQ�/DERXU
V�1HLJK�
ERXUKRRG�)RUXPV��ZKLFK�KDG�SURYHG�DQ�H[�
SHQVLYH�VKDP���$�SROLWLFLDQ�DGPLWWLQJ�WR�PDN�
LQJ�PLVWDNHV�� �$� FDQGLGDWH�QRW� DIUDLG� WR� VD\
KH� KDG� DOZD\V� EHOLHYHG� LQ� WKH� VDPH� WKLQJV�
VRPH�RI�WKHP�GHHSO\�XQIDVKLRQDEOH���$�PDQ
SUHSDUHG�WR�FKDUDFWHULVH� WKH�PRWRU�FDU��GLV�

�&RQWLQXHG�RQ�SDJH���

7KH�+LJKEXU\�+XVWLQJV���$Q�XQRIILFLDO�YLHZ



*LOOHVSLH�:DUG����YRWHV

$UQROG��-HQQHWWH /$%285 �����
*UHHQLQJ��5LFKDUG /$%285 �����
0LGGOHWRQ��3KLOLS /LEHUDO�'HPRFUDW ���
0HLGDQ��6DUD *UHHQ ���
0RVV��3KLOLS /LEHUDO�'HPRFUDW ���
:LOOLDPVRQ��$QWKRQ\ &RQVHUYDWLYH ���
2]D��0DKHQGUD &RQVHUYDWLYH ���
+LJKEXU\�:DUG�����YRWHV
&URVV��6WHZDUW /$%285 �����
%DEXOODO��0LOWRQ /$%285 �����
.KDQ��$QVDU /$%285 �����
$VKE\��&KULVWRSKHU*UHHQ ���
)R[��%ULGJHW /LEHUDO�'HPRFUDW ���
&DUOLVOH��1LFKRODV /LEHUDO�'HPRFUDW ���
%HGIRUG��(GZDUG 7HQDQWV�UHVLGHQWV ���
*ULQ\HU��1LJHO /LEHUDO�'HPRFUDW ���
0DWWKHZV��6LPRQ &RQVHUYDWLYH ���
&DQW\��1LFKRODV &RQVHUYDWLYH ���
0DIIUHWW��:LOOLDP 7HQDQWV�UHVLGHQWV ���
0F0LOODQ��'DQLHO 7HQDQWV�UHVLGHQWV ���

0LOGPD\�:DUG����YRWHV
+D\QHV��3DWULFN /$%285 �����
%R\H�$QDZRPDK��0LFKDHO /$%285 �����
0HUFHU��1HLO /$%285 �����
&RRSHU��6LPRQ &RQVHUYDWLYH ���
(YDQV��'DYLG &RQVHUYDWLYH ���
&KDQV��-RVH &RQVHUYDWLYH ���
%HUHQW��$QQD /LEHUDO�'HPRFUDW ���
-DFNVRQ��'HUHN /LEHUDO�'HPRFUDW ���
6WDFN��.DUHQ *UHHQ ���
0DFJLOO��$GDP /LEHUDO�'HPRFUDW ���

4XDGUDQW�����YRWHV
%ODFNZRRG��&OLYH &216(59$7,9( �����
%DUQHV��'DYH /$%285 �����
6DQGV��-HQQLIHU /DERXU �����
3LQFKHU��&KULVWRSKHU &RQVHUYDWLYH ���
5RULVRQ��(OL]DEHWK /LEHUDO�'HPRFUDW ���
-DPHV��5D\PRQG /LEHUDO�'HPRFUDW ���
$FNHUV��-RKQ *UHHQ ���

6WXG\�WKH�IRUP���/RFDO�(OHFWLRQ�UH�
VXOWV�LQ�����
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,Q� ����� WKHUH� ZHUH� �������� UHJLVWHUHG� YRWHUV�� 7XUQRXW� YDULHG
EHWZHHQ�����LQ�7ROOLQJWRQ�DQG�������LQ�4XDGUDQW���7KH�DYHUDJH
ZDV� ������� �:KHQ� WKH�&RQVHUYDWLYHV� ODVW� WRRN� FRQWURO� LQ� �����
WXUQRXW�ZDV�D�PHUH��������WKH�ORZHVW��LQ����\HDUV�

PLVVLYHO\�� DV� D� ´WLQ� ER[µ�� � &RXOG� KH� EH� VHULRXV"
,QGHHG�KH�FRXOG��DQG�KH�JOLGHG�IURP�WKH�GHWDLOV�RI
F\FOH�WUDFNV�SURSRVHG�DQG�PDMRU�SODQQLQJ�DSSOLFD�
WLRQV�VXFFHVVIXOO\�RSSRVHG�WR�WKH�JUHDWHU�YLVLRQ�RI
D�VXVWDLQDEOH�HQYLURQPHQW�DQG�WKH�PHDQV�WR�SUH�
VHUYH� ORFDO� FRPPXQLWLHV�� �:H�RQO\�JRW� JOLPSVHV
RI� WKLV�KLJKHU� UHDOP�RI�*UHHQ�SKLORVRSK\�� DV� WKH
&KDLU�KDG� WR�FXW�KLP� VKRUW� LQ�PLG� IORZ��EXW� WKH
LPSUHVVLRQ� UHPDLQHG�� � ,Q� WKLV�EXQFK��KH�ZDV� WKH
RGG� RQH� RXW�� WKH� RQH� ZLWK� DQ� ,GHD� WKDW� WUDQ�
VFHQGHG�WKH�WZLQ�EXVLQHVV�RI�EHLQJ�FDUHIXO�QRW�WR
VWUD\� IURP� WKH� SDUW\� OLQH� DQG� RI� JHWWLQJ� RQHVHOI
HOHFWHG���2Q�WKH�RWKHU�KDQG��QRERG\�FRXOG�GRXEW
KH�LQWHQGHG�WR�GR�WKH�ODWWHU�
5LFKDUG�*UHHQLQJ��ZKR�DOUHDG\�VLWV� IRU�*LOOH�
VSLH��FRPLQJ�ODVW��KDG�WKH�DGYDQWDJH�RI��EHLQJ�DEOH
WR� DQVZHU� KLV� RSSRQHQWV·� SRLQWV�� DQG� WR� GR� VR
ZLWK� WKH�DXWKRULW\�RI�RQH� LQ�SRZHU�� �+H�KDG�WKH
GLVDGYDQWDJH�RI�KDYLQJ�WR�GHIHQG�WKH�/DERXU�3DUW\
UHFRUG�RYHU�WKH�ODVW����\HDUV���,I�D�ZHHN�LV�D�ORQJ
WLPH� LQ� SROLWLFV�� ��� \HDUV� LV� ORQJ� HQRXJK� IRU
DQ\RQH�WR�PDNH�D�IHZ�HPEDUUDVVLQJ�PLVWDNHV��EXW
5LFKDUG�KDG�DQ�DQVZHU�WR� WKLV�� �7KH�´H[FHVVHV�RI
WKH�HLJKWLHVµ�KH�FKHHUIXOO\�DGPLWWHG�ZHUH�WKH�IDXOW
RI� WKH� /DERXU� 3DUW\� DQG� ´QRZ� ZH� DUH� 1HZ
/DERXUµ�� �:KDW� D� UHOLHI��0DUJDUHW�+RGJH��&KULV
6PLWK�� WKH�5HY��%URDGEHQW� DQG� WKHLU� IULHQGV�KDG
EHHQ�� LI� QRW� H[DFWO\� HQHPLHV�� DW� OHDVW� D� GLIIHUHQW
SDUW\�� �1HZ /DERXU�FHUWDLQO\�ZDVKHV�ZKLWHU� WKDQ
WKH� ROG� XQLPSURYHG� YDULHW\�� $QG� ZKDW� DERXW
KDYLQJ� WKH� ODUJHVW� SHU� FDSLWD� GHEW� RI� DQ\� /RFDO
$XWKRULW\"��:HOO�WKLQJV�ZHUH�JHWWLQJ�EHWWHU�XQGHU
1HZ� /DERXU�� WKH\� KDG� VXFFHHGHG� LQ� NQRFNLQJ
�����PLOOLRQ�RII�WKH�GHEW���:H�JDVSHG�LQ�DPD]H�
PHQW�DW�WKH�IHDW���RQO\������PLOOLRQ�PRUH�WR�SD\
RII��$W�WKLV�UDWH�WKLQJV�VKRXOG�UHDOO\�EH�ORRNLQJ�XS
LQ� DQRWKHU� ��� \HDUV�� � -XGJH� KDG� DFFXVHG� 1HZ
/DERXU� RI� ´ORVLQJµ� ����PLOOLRQ�� EXW� 5LFKDUG� GLG
QRW�NQRZ�ZKHUH�LW�ZDV�RU�ZKDW�LW�ZDV�VXSSRVHG�WR
EH���6LQFH�QRERG\�HOVH�KDG�XQGHUVWRRG�HLWKHU��ZH
ZHUH�LQFOLQHG�WR�JLYH�KLP�WKH�EHQHILW�RI�WKH�GRXEW
RQ�WKLV�RQH�� �1HLJKERXUKRRG�RIILFHV�DQG�)RUXPV
GLG� QRW� ZRUN�� $VKE\� KDG� FRPSODLQHG�� � 5LFKDUG
KDG�KLPVHOI�DEROLVKHG�WKH�FRPPLWWHH�UHVSRQVLEOH�
KH�ERDVWHG���+LV�EHVW�IULHQGV�ZRXOG�SUREDEO\�QRW
FODLP�SXEOLF�VSHDNLQJ�DV�RQH�RI�5LFKDUG·V�YLUWXHV�
$W� WLPHV� WKH� IODW� PRQRWRQH� RI� KLV� GHOLYHU\� ZDV
ZRQGHUIXOO\�VRSRULILF���3HUKDSV�WKDW�ZDV�WKH�PHV�
VDJH� �� D� VDIH� SDLU� RI� KDQGV�� QR� IDQF\� ZRUGV� RU
RXWODQGLVK�SROLFLHV��JRRG��VROLG�FRPPLWWHH�ZRUN�
WRXJK� GHFLVLRQV� WR� EH� WDNHQ� IRU� WKH� JRRG� RI� WKH
SHRSOH� DQG� VR� RQ�� � )RU� WKRVH� ZKR� KDG� OLYHG
WKURXJK� ´WKH� H[FHVVHV� RI� WKH� HLJKWLHVµ� DQG� ZKR
ZHUH� VWLOO� SD\LQJ� IRU� WKHP� LQ� WKHLU� WD[HV� DQG
DEVHQW� VHUYLFHV�� SHUKDSV� LW�ZDV� D�ZHOFRPH�PHV�
VDJH��OLNHZLVH�IRU�WKRVH�ZKR�WKLQN�RI�´/DERXUµ�DV

�&RQWLQXHG�IURP�SDJH���

�&RQWLQXHG�RQ�SDJH���



/DERXU�KDV�EHHQ�LQ�SRZHU�FRQWLQXRXVO\
VLQFH�������)RU�WKH�ILUVW�HLJKW�\HDUV�WKH\
KHOG�HYHU\�VHDW���,Q������WKH�QXPEHU�RI
VHDWV�ZDV� UHGXFHG� IURP���� WR� WKH�SUH�
VHQW� ���� DQG� WKH� &RQVHUYDWLYHV� JDLQHG
WZR�RI�WKHP���,Q������WKH�&RQVHUYDWLYHV
ORVW� ERWK� WKHLU� VHDWV�� DQG� WKH� /LEHUDO
'HPRFUDWV� JDLQHG� RQH�� � ,Q� ����� WKH
/LEHUDO�'HPRFUDWV�WRRN�����EXW�LQ�����
WKHLU� QXPEHUV� ZHUH� UHGXFHG� WR� WKUHH
DJDLQ�� � 7KH� &RQVHUYDWLYHV� KDG� WR� ZDLW
IRU� D� VHDW� XQWLO� WKH� 4XDGUDQW� E\H�
HOHFWLRQ� RI� ������ ZKHQ� &OLYH� %ODFN�
ZRRG�WRRN�����RI�WKH�SROO�RQ�D� WXUQ�
RXW�RI�����
/DVW�WLPH�DURXQG��LQ�������/DERXU�WRRN
���VHDWV��WKH�/LEHUDO�'HPRFUDWV����DQG
WKH�&RQVHUYDWLYHV�KHOG�RQ�WR�WKH�VHDW�LQ
4XDGUDQW���7KH�/LEHUDO�'HPRFUDWV�KDYH
JDLQHG�PRUH� VHDWV� LQ�E\H�HOHFWLRQV��QR�
WDEO\� LQ� 6XVVH[� :DUG�� SUHYLRXVO\� VDIH
/DERXU�WHUULWRU\�
7KLV�\HDU�� WKH�/LEHUDO�'HPRFUDWV�FODLP
WKH\� KDYH� D� JRRG� FKDQFH� RI� XQVHDWLQJ
/DERXU���7KH\�VHH�WKHLU�VXSSRUW�FRPLQJ
ODUJHO\� IURP�GLVFRQWHQWHG�&RXQFLO�WHQ�
DQWV� UDWKHU� WKDQ� IURP�DQ\�GHPRJUDSKLF
FKDQJHV�� DQG� WKH\� DUH� VWURQJHVW� LQ� WKH
6RXWK� RI� WKH� %RURXJK�ZKHUH� WKH\� KROG
PRVW� RI� WKHLU� SUHVHQW� VHDWV�� &HUWDLQO\
WKDW� LV� ZKHUH� WKH\� DUH� SXWWLQJ� LQ� WKHLU
FDQYDVVLQJ� HIIRUW�� � 0RVW� RI� WKH� RWKHU
/LEHUDO�'HPRFUDWV��DV�ZLWK�WKH�PDMRULW\
RI� WKH� &RQVHUYDWLYHV� WKURXJKRXW� WKH
%RURXJK�� DUH� ´SDSHU� FDQGLGDWHVµ�� WKHUH
RQO\� IRU� VKRZ�� DQG� ZRXOG� EH� GHHSO\
GLVWXUEHG� WR� ILQG� WKHPVHOYHV� HOHFWHG�
7KH�*UHHQV�DUH�ILHOGLQJ�PRUH�FDQGLGDWHV
WKDQ� HYHU� EHIRUH�� ZLWK� DW� OHDVW� RQH� LQ
HYHU\�:DUG��DQG�D�IXOO�VODWH�LQ�IDYRXUHG
DUHDV�
/DERXU
V� VWUHQJWK� LV� LQ� WKH� 1RUWK�� EXW
XQOLNH� WKH� RSSRVLWLRQ�� FDQYDVVLQJ� LV
PRVWO\�XS�WR�WKH�:DUG�SDUWLHV��QRW�WDU�
JHWHG�RQ�SDUWLFXODU�VHDWV�
,I�� DV�ZLGHO\� SUHGLFWHG�� WKH� ILQDO� UHVXOW
EHWZHHQ�WKH�WZR�PDMRU�SDUWLHV�LV�FORVH�
ZKDW�KDSSHQV�LQ�WKH�PLGGOH�RI�WKH�%RU�
RXJK�FRXOG�SURYH�GHFLVLYH�
2QH� WKLQJ� LV� FHUWDLQ�� � (YHQ� LI� /DERXU
KROG� RQ� WR� SRZHU� HDVLO\�� DV� WKH\� FODLP
WKH\�ZLOO��LW�ZLOO�EH�D�YHU\�GLIIHUHQW�VRUW
RI� &RXQFLO��ZLWK�PDQ\� RI� WKH� ROG�WLPH
WHQDQWV·�UHSUHVHQWDWLYHV�DQG�UDGLFDOV�DQG

KDOI�WKH�VLWWLQJ�&RXQFLOORUV�UHSODFHG�E\
XQWULHG�� PRVWO\� ´1HZ�/DERXUµ� FDQGL�
GDWHV���6RFLDOLVP���IRU�WKRVH�RI�XV�ZKR
UHPHPEHU�ZKDW� LW�ZDV�� � VHHPV�ERXQG
WR�WDNH�D�NQRFN�

+,*+%85<�35263(&76
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*LOOHVSLH�:DUG
*LOOHVSLH� LV� VROLG�/DERXU�� � ,I� WKH\� ORVH
KHUH�� /DERXU� DUH� LQ� VHULRXV� WURXEOH�
2QH�RI�WKH�VLWWLQJ�&RXQFLOORUV��5LFKDUG
*UHHQLQJ�LV�VWDQGLQJ�DJDLQ��ZLWK�1LJHO
0DVRQ��DOO\�RI�03�-HUHP\�&RUE\Q�
(OHFWRUV�ZRUULHG�DERXW�WKH�$UVHQDO�H[�
SDQVLRQ�KDYH�D�GLIILFXOW�FKRLFH���*UHHQ�
LQJ�DQG�0DVRQ�KDYH�FRPH�RXW�VWURQJO\
DJDLQVW�YDULRXV�DVSHFWV�RI�WKH�H[SDQVLRQ
VFKHPH�� EXW� VLQFH� WKH� /DERXU� OHDGHU�
VKLS�REYLRXVO\�IDYRXUV�WKH�&OXE·V�SODQV
RYHU� WKH� FRPPXQLW\� LQWHUHVW�� VRPH
SXQWHUV� PD\� EH� UHOXFWDQW� WR� HQGRUVH
WKH�SDUW\��HYHQ�WKRXJK�WKH\�DJUHH�ZLWK
ZKDW� WKH� /DERXU� FDQGLGDWHV� IRU� WKH
:DUG�DUH�VD\LQJ���6LQFH�QRERG\�VHHPV
VXUH� ZKDW� WKH� 7RULHV� DQG� /LE� 'HPV
WKLQN� DERXW� $UVHQDO�� WKDW� RQO\� OHDYHV
WKH�*UHHQV� �� DQG� WKHUH� LV� RQO\� RQH� RI
WKRVH�
+LJKEXU\�:DUG
7KH� FRQWHVW� LQ� +LJKEXU\� LV� EHWZHHQ
/DERXU� DQG� WKH� *UHHQV�� � /DERXU� KDV
RSWHG� IRU� WKUHH� QHZ� FDQGLGDWHV�� � $
ZLVH� PRYH� SUREDEO\�� DV� WKH� RXWJRLQJ
&RXQFLOORUV� GLG� QRW� DURXVH� PXFK� HQ�
WKXVLDVP��HYHQ�DPRQJVW�WKH�SDUW\�IDLWK�
IXO���7ZR�RI�WKH�/DERXU�FDQGLGDWHV�DUH
QHZ� WR� SROLWLFV� DQG� QHZ� WR� WKH� DUHD�
7KH� WKLUG�� 0DXUHHQ� /HLJK�� FXUUHQWO\
VLWV� IRU� +LJKYLHZ�� WKH�PRVW� QRUWKHUO\
:DUG�LQ�WKH�ERURXJK�
+LJKEXU\� LV� D� ODUJH�:DUG�� HIIHFWLYHO\
GLYLGHG�E\� WKH� UDLOZD\��SUHGRPLQDWHO\
/DERXU�WR�WKH�1RUWK��ZLWK�*UHHQ�3DUW\
VXSSRUW� FRQFHQWUDWHG� LQ� WKH� 6RXWK�
7ZR� RI� WKHLU� WKUHH� FDQGLGDWHV�� &KULV
$VKE\�DQG�3DW�7XVRQ��DUH�ZHOO�NQRZQ
DW�JUDVV�URRWV�OHYHO�DIWHU�WZR�GHFDGHV�RI
GHGLFDWHG� VORJ� LQ� WKH� LQWHUHVWV�RI� WKHLU
ORFDO�FRPPXQLW\���3HUVLVWHQFH�KDV�SDLG
RII� LQ� WHUPV�RI�D�ULVLQJ�YRWH��DQG�ZLWK

WKH� GLVWUDFWLRQ� RI� LQGHSHQGHQW� FDQGL�
GDWHV�UHPRYHG�� WKH�*UHHQV�KDYH�VWURQJ
DQG� UHDOLVWLF� KRSHV� RI� D� EUHDN�WKURXJK
WKLV�WLPH�

0LOGPD\�:DUG
7KH�&RQVHUYDWLYHV�DUH�WKH�UXQQHUV�XS�WR
/DERXU� LQ� 0LOGPD\�� EXW� WKH� JDS� EH�
WZHHQ�WKHP�DQG�/DERXU�VHHPV�WRR�ODUJH
IRU� D� FKDQJH� LQ� WKH�RXWFRPH��JLYHQ� WKH
VWDWH� RI� WKH� QDWLRQDO� SDUWLHV�� � -HQQHWWH
$UQROG�� GHVHOHFWHG� LQ� *LOOHVSLH� :DUG�
KDV� IRXQG� D� SHUFK� KHUH� DQG� MRLQV� WKH
ORQJ�VHUYLQJ�3DW�+D\QHV�IRU�/DERXU�
4XDGUDQW�:DUG
4XDGUDQW��FXUUHQWO\�VSOLW�EHWZHHQ�&RQ�
VHUYDWLYHV�DQG�/LEHUDO�'HPRFUDWV� LV� WKH
PRVW� FRPSOLFDWHG� DQG� OHDVW� SUHGLFWDEOH
RI� WKH� IRXU� �+LJKEXU\�� :DUGV�� &OLYH
%ODFNZRRG��WKH�ZHOO�UHVSHFWHG�&RQVHU�
YDWLYH� PHPEHU� VLQFH� ������ KDV� PRYHG
RQ�� �+H�KDG� D� ODUJH�SHUVRQDO� YRWH�� DQG
KLV� VL[� \HDU� WHQXUH� VKRXOG� JLYH� WKH�7R�
ULHV� D� KHDGVWDUW�� � /LE� 'HP� PHPEHU�
'DYH�%DUQHV��ZDV�HOHFWHG�RQ�WKH�/DERXU
WLFNHW�� EXW� VZLWFKHG�SDUWLHV�� �$Q�HIIHF�
WLYH��WRXJK�GHEDWHU�PXFK�UHYLOHG�E\�IRU�
PHU� FROOHDJXHV� DQG� SHUKDSV� QRW� IXOO\
WUXVWHG�E\�KLV�QHZ�RQHV��DQG�RQH�RI�WKH
IHZ� OLIH�ORQJ� ,VOLQJWRQLDQV� LQ� WKLV� HOHF�
WLRQ��KH�VKRXOG�EH�DEOH�WR�FRXQW�RQ�WKH
YRWHV� RI� JUDWHIXO� FRQVWLWXHQWV�� � +H� LV
MRLQHG� E\� WKH� /LEHUDO� 'HPRFUDWV·
\RXQJHVW� FDQGLGDWH��/DXUD�:LOORXJKE\�
ZKR� LPSUHVVHG� PDQ\� ZKHQ� VKH� VSRNH
IRU� WKH�SDUW\� DW� WKH�+LJKEXU\�KXVWLQJV�
2Q�SHUVRQDO�IRUP��WKH\�FRXOG�H[SHFW�WR
GR�ZHOO��EXW�PD\�QRW�KDYH� WKH�EDFN�XS
QHHGHG� WR�JHW� WKHLU� SDUW\� LQWR� WKH�UXQ�
QLQJ�
/DERXU�LV�WU\LQJ�KDUG�KHUH�DQG�VHHPV�WKH
EHVW� RUJDQLVHG� RI� WKH� WKUHH� SDUWLHV�
7KH\� PXVW� EH� KRSLQJ� IRU� D� WKUHH� ZD\
VSOLW�WR�OHW�WKHP�LQ���

(OHFWLRQ�2XWORRN�IRU�WKH�%RURXJK



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG�EXVLQHVVHV��RQ�DOO�DVSHFWV�RI�OLYLQJ

DQG�ZRUNLQJ�LQ�+LJKEXU\��6WRNH�1HZLQJWRQ�DQG�)LQVEXU\�3DUN�

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

WKH�LQHYLWDEOH�SDUW\�RI�JRYHUQPHQW�LQ�,VOLQJWRQ��DQG�WKDW
SUREDEO\� LQFOXGHV�PRUH�SHRSOH�WKDQ�DUH�DFWXDOO\�JRLQJ
WR�YRWH�/DERXU�
,W�KDG�EHHQ�D�ORQJ�KDOI�KRXU��EXW�QRW�KDOI�VR�ORQJ�DV�WKH
KRXU� RI� TXHVWLRQV� WKDW� IROORZHG�� � ,W� ZDV� QRW� WKDW� WKH
TXHVWLRQV� ZHUH� ERULQJ�� � 2Q� WKH� FRQWUDU\� WKH\� ZHUH
YDULHG�� DQG� PDQ\� RI� WKHP� ZHUH� DUWLFXODWH� DQG� LQ�
IRUPHG�� �0RUH� DUWLFXODWH� DQG� EHWWHU� LQIRUPHG� RQ� WKH
ZKROH� WKDQ� WKH� UHSOLHV�� � 'DYH� %DUQHV�� WKH� 4XDGUDQW
&RXQFLOORU��PDGH� DQ� HIIHFWLYH� DQG�ZRUU\LQJ�LQWHUYHQ�
WLRQ� RQ� WKH� &RXQFLO·V� SURSRVDOV� WR� OHDVH� D� ��� \HDU
FOHDQVLQJ�FRQWUDFW� WR�DQ� LQH[SHULHQFHG�ILUP���7KH�IDLO�
LQJV�RI�,VOLQJWRQ·V�VFKRROV�ZHUH�IXUWKHU�SUREHG���0RQH\
ZDV� GLVFXVVHG� DW� OHQJWK�� HYHQ� ILUHZRUNV� RQ� WKH� )LHOGV
DQG�WKH�$UVHQDO�JRW�D�ORRN�LQ��DQG�FOHDUO\�D�JUHDW�PDQ\
SHRSOH� KDG�PRUH�TXHVWLRQV� WKH\�ZRXOG� KDYH� OLNHG�DQ�
VZHUHG�
7KH�SUREOHP�ZDV� WKH�SROLWLFLDQV�� �8QWLO�TXHVWLRQ�WLPH
WKH\� KDG� VHHPHG� TXLWH� GLVWLQFW�� � 'LIIHUHQW� SROLFLHV�
GLIIHUHQW�SHUVRQDOLWLHV�� GLIIHUHQW� VW\OHV�� �%\� WKH� HQG�RI
WKH�TXHVWLRQV��LW�EHFDPH�FOHDU�WKDW�WKH\�KDG�RQH�GHDGO\
TXDOLW\� LQ� FRPPRQ�� D� QHDU� WRWDO� LQDELOLW\� WR� JLYH� D
VWUDLJKW�DQVZHU�WR�DQ\WKLQJ��DQG�ZKHQ�WKH\�GLG�DQVZHU�
WKHUH� ZDV� DQ� XQHDV\� VHQVH� WKDW� PD\EH� WKHUH� ZHUH
FURVVHG�ILQJHUV�XQGHU�WKH�WDEOH���,Q�WKLV��DW�OHDVW��WKH\�DOO
VHHPHG�WKRURXJKO\�SURIHVVLRQDO����

�&RQWLQXHG�IURP�SDJH��� 5(3257�21�+&$�$*0�+(/'�21��1'
$35,/������

+HOG� LQ� &HQWUDO� /LEUDU\�� )LHOGZD\� &UHVFHQW�� ZH� DS�
SURYHG� WKH� $FFRXQWV�� DPHQGHG� WKH� &RQVWLWXWLRQ�
KHDUG�DQ�RYHUYLHZ�RI�+&$·V�DFWLYLWLHV�DQG� OLVWHQHG� WR
'DYLG�&RQQ·V� IDVFLQDWLQJ� H[SODQDWLRQ� RI�ZK\� IRRWEDOO
KDV� FKDQJHG� VR� PXFK� LQ� WKH� ODVW� ��� \HDUV�� � -HUHP\
&RUE\Q�03�VWD\HG�IRU�DQ�KRXU�RXW�RI�DQ�DOUHDG\�EXV\
HYHQLQJ�DQG�EURXJKW�KLV�VRQ��D�NHHQ�$)&�IDQ�� �7KDQNV
WR� $QQLH�� %UHQGD�� 6XVDQQDK� DQG� WKH� RWKHU� PHPEHUV
ZKR� EURXJKW� DQG� VHUYHG� WKH� ZLQH�� ZKLFK� KHOSHG� WR
WXUQ�WKH�$*0�LQWR�D�SDUW\�
:H�DOVR�HOHFWHG�D�QHZ�&RPPLWWHH�
&KDUORWWH�&RUQZHOO���6HFUHWDU\
0DUN�'XIILOO���7UHDVXUHU
&KULV�$VKE\
*HRUJH�$UDEDQRV
$QQD�%DQNV
3DWULFLD�%RUOHQJKL
$OLVRQ�&DUPLFKDHO
&HOHVWLQH�5DQGDOO
5REHUW�6FRWW
$QJHOD�6LQFODLU
0DUJRW�6UHEHUQ\
6DUDK�7KUHOIDOO
5RJHU�:ULJKW
0DUJRW�<RXQJ

&RPPLWWHH�FRQWDFWV�

0HPEHUVKLS�6HFUHWDU\�������������
7UHDVXUHU������������������������������������
*HQHUDO�,QIRUPDWLRQ�����������������

1HZ�0HPEHUV
:H�KDYH�RYHU�����PHPEHUV�QRZ�DQG�DUH
ZHOFRPLQJ� PRUH� HYHU\� PRQWK� DQG� DW
HYHU\� HYHQW� ZH� KROG�� � &RQWDFW� 5RJHU
:ULJKW�RQ����������

$UVHQDO�/DWHVW
3ODQQLQJ�DSSOLFDWLRQ�IRU�H[SDQVLRQ
QRZ�VFKHGXOHG�IRU�HDUO\�1RYHPEHU�
DFFRUGLQJ�WR�3HWHU�.HOVDOO��WKH�3UR�
MHFW�PDQDJHU�VSHDNLQJ�DW�ODWHVW

3URJUHVV�5HYLHZ�*URXS�PHHWLQJ�

($7,1*�287�,1�,6/,1*721
,VOLQJWRQ� KDV� EHHQ� D� FHQWUH� IRU� HQWHUWDLQPHQW� DQG� HDWLQJ� RXW� IRU
\HDUV�� � ,I� \RX�KDYH�QHYHU� IRFXVHG�RQ� WKH�GLVSOD\V� DQG� DFWLYLWLHV� RI
,VOLQJWRQ·V�RZQ�0XVHXP�EHIRUH��WDNH�D�ZDON�GRZQ�WR�����8SSHU
6WUHHW� IRU� WKH� VXPPHU� ([KLELWLRQ� RQ� (DWLQJ� 2XW� LQ� ,VOLQJWRQ�
-RXUQH\�WKURXJK�WLPH�IURP�WKH�WUHVWOH�WDEOHV�RI�WKH�0LGGOH�$JHV�WR
WKH�3OHDVXUH�*DUGHQV�RI�WKH���WK�FHQWXU\��DQG�RQ�WR�RXU�SUHVHQW�GD\
UHVWDXUDQWV���:RUNVKRSV�GXULQJ�KDOI�WHUP�KROLGD\�WR�EH�DQQRXQFHG�
2SHQV�6DWXUGD\����WK�0D\������
9ROXQWHHUV� VWDII� DQG� UHVHDUFK� WKH� H[KLELWLRQV�� ZKLFK� DUH� RIWHQ� EDVHG� RQ� WKHPHV� RI
LQWHUHVW�WR�,VOLQJWRQ�� ,VOLQJWRQ�0XVHXP�7HO����������


