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1LWLQ�6UHHGKDU
QLWLQ�V#KWOLYH�FRP

/HW¶V�JR�EDFN�WR�(XUR�������$�FHUWDLQ�
/XND�0RGULF�KDG�MXVW�VLJQHG�IRU�7RW�
WHQKDP�+RWVSXU�EHIRUH�WKH�WRXUQD�

PHQW�EHJDQ��:KLOH� WKH�6SXUV� IDLWKIXO�
ZDLWHG�WR�VHH�PRUH�RI�WKHLU�VXPPHU�VLJQ�
LQJ��LW�ZDV�DW�WKH�(XURV�WKDW�0RGULF�VKLQHG��
0RGULF�VFRUHG�&URDWLD¶V� ILUVW�JRDO�DW�

(XUR�������ZKLFK�ZDV�KRVWHG�E\�$XVWULD�
DQG�6ZLW]HUODQG��+H�LQVSLUHG�WKH�WHDP�RQ�
D�UHPDUNDEOH�UXQ�WLOO�WKH�TXDUWHU�ILQDOV��
ZKHUH�WKH\�ORVW�WR�7XUNH\��7KH����\HDU�
ROG�ZDV�LQFOXGHG�LQ�WKH�WHDP�RI�WKH�WRXU�
QDPHQW��EHFRPLQJ�RQO\�WKH�VHFRQG�&URD�
WLDQ�WR�GR�VR�DIWHU�'DYRU�âXNHU��0RGULF�
ZHQW�RQ�WR�KDYH�D�VWRULHG�FDUHHU²D�%DOORQ�
'¶RU��PXOWLSOH�WLWOHV�DW�5HDO�0DGULG�DQG�
EHFRPLQJ�&URDWLD¶V�PRVW�FDSSHG�SOD\HU��
%XW�(XUR������ZDV�KLV�WXUQLQJ�SRLQW��
2Q����-XQH��(XUR������NLFNHG�RII�LQ�

*HUPDQ\��7KH�ELJJHVW�WRXUQDPHQW�EHIRUH�
WKH������:RUOG�&XS��WKH�(XURV�FRXOG�EH�
WKH�ODVW�GDQFH�IRU�WKH�OLNHV�RI�&ULVWLDQR�
5RQDOGR��0RGULF�DQG�)UDQFH¶V�2OLYLHU�*LU�
RXG��%XW�WKHUH�DUH�RWKHUV�UHDG\�WR�VWDNH�
WKHLU�FODLP�DV�VWDUV�RI�WKH�IXWXUH��
3UHYLRXV�HGLWLRQV�RI� WKH�(XURV�KDYH�

XQHDUWKHG�PDQ\�JHPV��(XUR������DOVR�
EHJDQ�RQ�WKH�VDPH�GD\�DV�WKH�VXPPHU�
WUDQVIHU�ZLQGRZ�IRU�WKH�3UHPLHU�/HDJXH��
ZKLOH�PRVW�RWKHU�(XURSHDQ�OHDJXHV�ZLOO�
RSHQ�WKHLU�ZLQGRZ�RQ���-XO\��EDQJ�LQ�WKH�
PLGGOH�RI�WKH�(XURV��7RS�FOXEV�ZLOO�XVH�WKH�
WRXUQDPHQW�DV�DQ�DXGLWLRQ�IRU�SRWHQWLDO�
WUDQVIHU�WDUJHWV��
/RXQJH�SLFNV����\RXQJ�SOD\HUV�ZKR�

FRXOG�OLJKW�XS�WKLV�\HDU¶V�(XURSHDQ�&KDP�
SLRQVKLSV�LQ�*HUPDQ\��

/$0,1(�<$0$/������63$,1
/DPLQH�<DPDO�LV�WKH�ODWHVW��MHZHO�IURP�%DU�
FHORQD¶V�/D�0DVLD��/HIW�IRRWHG�DQG�FDSDEOH�

7
ULJRQRPHWU\�RIWHQ�IHOW�
PLQG�ERJJOLQJ��7KH�GLI�
IHUHQFHV�EHWZHHQ�NKDULI�
FURSV�DQG�UDEL�FURSV�LQ�
JHRJUDSK\�FODVV�IHOW�

GUHDU\��$QG�WKH�ODXQGU\�OLVW�RI�ODWHU�
0XJKDOV�DQG�%ULWLVK�JRYHUQRU�JHQHUDOV�
DQG�YLFHUR\V�FRXOG�JHW�TXLWH�FRQIXVLQJ��
%XW�QR�VXEMHFW�IHOW�DV�GHDWKO\�GXOO�LQ�
VFKRRO�DV�FLYLFV�
$W�OHDVW�KLVWRU\�KDG�ZLQQHUV�DQG�ORV�

HUV��*HRJUDSK\�FDPH�ZLWK�PRXQWDLQV�
DQG�ULYHUV�HYHQ�LI�,�FRQIXVHG�WKH�1DU�
PDGD�ZLWK�WKH�7DSWL��%XW�FLYLFV�MXVW�
FDPH�ZLWK�GXWLHV��REOLJDWLRQV��ULJKWV�
DQG�DPHQGPHQWV��DOO�YHU\�ZRUWK\�DQG�
DOO�YHU\�GXOO��,W�ZDV�OLNH�WKH�,VDEJRO�GLH�
WDU\�ILEUH�RI�VFKRRO�VXEMHFWV²HVVHQWLDO�
IRU�WKH�V\VWHP�WR�IXQFWLRQ�VPRRWKO\�EXW�
XWWHUO\�EODQG�
7KDW�LV�ZK\�LW¶V�EHHQ�VXFK�D�VXUSULVH�

WR�VHH�WKH�&RQVWLWXWLRQ�SOD\�D�FDPHR�
UROH��DQG�D�SLYRWDO�RQH�DW�WKDW��LQ�WKH�
�����JHQHUDO�HOHFWLRQ��,Q�VFKRRO�,�ZRXOG�
SUD\�WR�EH�VDYHG�IURP�FLYLFV�FODVV��%XW�
WKLV�HOHFWLRQ�³6DYH�WKH�&RQVWLWXWLRQ´�RU�
³6DPYLGKDDQ�EDFKDR´�EHFDPH�TXLWH�WKH�
UDOO\LQJ�FU\�
3XQGLWV�GLGQ¶W�WKLQN�LW�FRXOG�KDYH�WKH�

SRZHU�RI�³*DULEL�KDWDR´��2U�PDWFK�XS�WR�
WKH�PDFKLVPR�RI�³$E�NL�EDDU�����SDDU´��
<HW�VRPHKRZ�WKH�&RQVWLWXWLRQ�EHFDPH�
WKH�GDUN�KRUVH�RI�WKH�HOHFWLRQ�
7KRXJK�WKH�%-3�ZRQ�WKH�HOHFWLRQ��LW�

FDPH�XS�ZHOO�VK\�RI�LWV�����SDDU�ERDVW��
:KHQ�WKH�YLFWRULRXV�1DWLRQDO�'HPR�
FUDWLF�$OOLDQFH�PHW�WR�IRUPDOO\�FKRRVH�
WKHLU�OHDGHU��1DUHQGUD�0RGL�ILUVW�SDLG�
REHLVDQFH�WR�WKH�&RQVWLWXWLRQ��ERZLQJ�
EHIRUH�LW�DQG�WKHQ�WRXFKLQJ�WKH�ERRN�WR�
KLV�IRUHKHDG��0HDQZKLOH��&RQJUHVV�
OHDGHU�5DKXO�*DQGKL�FDUULHG�D�SRFNHW�
VL]HG�YHUVLRQ�DURXQG�WR�PDNH�KLV�SRLQW��
7KH�&RQVWLWXWLRQ�LV�QR�ORQJHU�WKH�
GRXJKW\�ERRN�WKDW�ZHLJKHG�GRZQ�P\�
FLYLFV�FODVV��,W¶V�EHFRPH�D�SLHFH�RI�SHU�
IRUPDQFH�DUW�
,Q�IDFW�OLWHUDOO\�VR��7KLV�\HDU�+DQG�IRU�

+DQGPDGH��D�QHWZRUN�RI�DUWLVWV�DQG�
FUDIW�SDWURQV��FKRVH����DUWLVDQV�IURP�
DFURVV�WKH�FRXQWU\�WR�FUHDWH��[�P�SLHFHV��
���WDSHVWULHV�WKDW�SDLG�WULEXWH�WR�WKH�3UH�
DPEOH�WR�WKH�&RQVWLWXWLRQ�LQ�LWV���WK�
\HDU��7KH������HGLWLRQ�RI�WKH�0DKDWPD�
*DQGKL�8QLYHUVLW\�$UWV�)HVWLYDO�LQ�.RW�
WD\DP�FDOOHG�LWVHOI�³:H��WKH�3HRSOH�RI�
,QGLD´��WKH�RSHQLQJ�SKUDVH�RI�WKH�3UH�
DPEOH��5LJKW�EHIRUH�WKH�SUDQ�SUDWLVWKD�
RU�FRQVHFUDWLRQ�FHUHPRQ\�DW�WKH�5DP�
7HPSOH�LQ�$\RGK\D�JRW�XQGHUZD\�LQ�
-DQXDU\��PDQ\�FHOHEULWLHV��HVSHFLDOO\�
IURP�WKH�0DOD\DODP�ILOP�LQGXVWU\��
VKDUHG�DQ�LPDJH�RI�WKH�3UHDPEOH�RQ�
WKHLU�VRFLDO�PHGLD�KDQGOHV�ZLWKRXW�DQ\�
FRPPHQWDU\�
7KH�3UHDPEOH�KDG�EHFRPH�QRW�MXVW�D�

SOHGJH�WKDW�ZH�OHDUQW�E\�URWH�LQ�VFKRRO��
EXW�DOVR�D�WRRO�RI�SURWHVW��%XW�LW�ZDV�DQ�
DPXOHW�DV�ZHOO��D�WDOLVPDQ�WR�SURWHFW�
RQHVHOI�DJDLQVW�FKDUJHV�RI�EHLQJ�
EUDQGHG�DQ�DQWL�QDWLRQDO�VHGLWLRXV�
WURXEOHPDNHU�
/RQJ�EHIRUH�WKLV�HOHFWLRQ��WKH�ZRPHQ�

SURWHVWLQJ�DJDLQVW�WKH�JRYHUQPHQW¶V�&LW�
L]HQVKLS��$PHQGPHQW��$FW�LQ�'HOKL¶V�
6KDKHHQ�%DJK�LQ������PDUNHG�5HSXEOLF�
'D\�E\�UHDGLQJ�WKH�3UHDPEOH�RI�WKH�&RQ�
VWLWXWLRQ�DW�PLGQLJKW��$W�WKDW�WLPH��ZULWHU�
.DSLO�.RPLUHGGL�WROG�PH��³7KHLU�VRQJ�LV�
WKH�QDWLRQDO�DQWKHP��7KHLU�VWDQGDUG�LV�
WKH�,QGLDQ�IODJ��7KHLU�KRO\�ERRN�LV�WKH�
,QGLDQ�&RQVWLWXWLRQ��7KDW¶V�DQ�H[WUDRUGL�
QDU\�VLJKW�IRU�DQ\RQH�WR�EHKROG��HVSH�
FLDOO\�DQ\RQH�ZKR�ORYHV�,QGLD�´
$W�D�WLPH�ZKHQ�GLVVHQW�FDQ�HDVLO\�EH�

ODEHOOHG�³DQWL�QDWLRQDO´��WKLV�EHFDPH�DQ�
DFW�RI�ZKDW�VRPH�FDOOHG�³FRQVWLWXWLRQDO�
SDWULRWLVP´�
7KHUH�ZHUH�SUHFHGHQWV��,Q�'HFHPEHU�

������VFRUHV�RI�QRQ�SURILW�RUJDQLVDWLRQV��
PDQ\�RI�WKHP�'DOLW�DQG�DQWL�FDVWH��FDPH�
WRJHWKHU�IRU�WKH�(OJDU�3DULVKDG�LQ�3XQH�
WR�VSHDN�XS�DJDLQVW�FDVWHLVP�DQG�FRP�
PXQDOLVP��:KHQ�YLROHQFH�EURNH�RXW�DW�
%KLPD�.RUHJDRQ�DIWHU�WKDW��WKH�SROLFH�
DOOHJHG�LW�KDG�EHHQ�LQVWLJDWHG�DQG�SUR�
YRNHG�E\�³XUEDQ�1D[DOLWHV´�DQG�0DRLVWV�
ZKR�KDG�RUJDQLVHG�WKH�(OJDU�3DULVKDG��
,Q�IDFW��WZR�UHWLUHG�MXGJHV��ERWK�0DUDWKD��
ZHUH�WKH�PDLQ�RUJDQLVHUV��2QH�RI�WKH�
WZR��-XVWLFH�3�%��6DZDQW�VDLG��³2XU�PDLQ�
WKHPH�ZDV�WR�VDYH�WKH�&RQVWLWXWLRQ�DQG�
WKH�QDWLRQ�´�7KH�%KLPD�.RUHJDRQ�FDVH�LV�
VWLOO�RQJRLQJ��EXW�$OSD�6KDK�ZULWHV�LQ�WKH�
�����ERRN�7KH�,QFDUFHUDWLRQV²%KLPD�
.RUHJDRQ�DQG�WKH�6HDUFK�IRU�'HPRFUDF\�

3XQGLWV�GLGQ¶W�WKLQN�LW�FRXOG�KDYH�WKH�SRZHU�RI�µ*DULEL�KDWDR¶�RU�PDWFK�XS�WR�WKH�PDFKLVPR�RI�
µ$E�NL�EDDU�����SDDU¶��<HW�VRPHKRZ�WKH�&RQVWLWXWLRQ�EHFDPH�WKH�GDUN�KRUVH�RI�WKH�HOHFWLRQ

+RZ�WKH�&RQVWLWXWLRQ�SOD\HG�D�FDPHR�UROH

&RQJUHVV�3DUW\�OHDGHU�5DKXO�*DQGKL�KROGV�D�FRS\�RI�WKH�&RQVWLWXWLRQ��DW�D�SUHVV�FRQIHUHQFH�RQ���-XQH� $3
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RI�SOD\LQJ�ERWK�DV�DQ�DWWDFNLQJ�PLGILHOGHU�
RU� ZLQJHU�� <DPDO� KDV� EHHQ� EUHDNLQJ�
UHFRUGV�HYHU�VLQFH�KH�HQWHUHG�%DUFHORQD¶V�
VTXDG�LQ�$SULO�������+H�VFRUHG�RQ�KLV�VHQ�
LRU�GHEXW�IRU�6SDLQ�LQ�
6HSWHPEHU� ������
EHFRPLQJ� WKHLU�
\RXQJHVW�SOD\HU�
DQG�JRDOVFRUHU��
<DPDO� VKRZHG�
KLV� WDOHQW�DJDLQ�
RQ� �� -XQH� LQ�
6SDLQ¶V�ODVW�IULHQGO\�
EHIRUH�WKH�(XURV��ZLWK�D�
JUHDW�DVVLVW�IRU�)DELDQ�5XL]¶V�JRDO�LQ�D�����
URXW�RI�1RUWKHUQ�,UHODQG��)RUPHU�%DUFH�
ORQD�FRDFK�;DYL�VWRSSHG�VKRUW�RI�FRPSDU�
LQJ�<DPDO�WR�/LRQHO�0HVVL�EXW�VDLG�WKH�
���\HDU�ROG�³FDQ�PDUN�DQ�HUD�LQ�IRRWEDOO´��

:$55(1�=$Î5(�(0(5<������
)5$1&(
36*�PLJKW�KDYH�ORVW�.\OLDQ�0EDSSH�WR�
5HDO�0DGULG�EXW�KDYH�D�SRWHQWLDO�JHP�LQ�

:DUUHQ�=DwUH�(PHU\��
ZKR� DOUHDG\� KDV�
PRUH� WKDQ� ���
DSSHDUDQFHV�IRU�
WKH�FOXE�DQG�D�
/LJXH���ZLQQHU¶V�
PHGDO�� =DwUH�
(PHU\�PDGH�KLV�

GHEXW�IRU�)UDQFH�LQ�
1RYHPEHU�������VFRU�

LQJ�DJDLQVW�*LEUDOWDU��DW�MXVW�����LQ�D������
YLFWRU\��)RU�D�WDOO�PLGILHOGHU��=DwUH�(PHU\�
SRVVHVVHV�D�GHFHQW�EXUVW�RI�SDFH�DQG�LV�
WHQDFLRXV� LQ� WDFNOHV�� FDSDEOH�RI� HDVLO\�
VWDUWLQJ�DWWDFNV�IURP�WKH�PLGILHOG���

)/25,$1�:,57=������*(50$1<
7KH�*HUPDQ� OHDJXH� NHHSV� SURGXFLQJ�
ZRQGHUIXO�WDOHQWV�DQG�)ORULDQ�:LUW]�LV�WHV�
WDPHQW�WR�WKDW��:LUW]�
SOD\HG� D� FUXFLDO�
UROH� LQ� %D\HU�
/HYHUNXVHQ¶V�
U HPD U N D E O H�
��������VHDVRQ��
ZKLFK�VDZ�WKHP�
ZLQ�ERWK�WKH�%XQ�
GHVOLJD�DQG�WKH�')%�
3RNDO��VFRULQJ����JRDOV�
DFURVV�DOO�FRPSHWLWLRQV��+DYLQJ�PLVVHG�WKH�

�����:RUOG�&XS�GXH�WR�DQ�LQMXU\��
:LUW]�ZLOO�EH�UDULQJ�WR�JR�RQ�WKH�
LQWHUQDWLRQDO�VWDJH�RQFH�DJDLQ��$�
EULOOLDQW�GULEEOHU��:LUW]�LV�HTXDOO\�
JRRG�ZLWK�HLWKHU�IHHW�DQG�QRW�DIUDLG�
WR�VKRRW�IURP�D�GLVWDQFH��
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2QH�RI�WKH�PRVW�H[FLWLQJ�ULJKW�EDFNV�LQ�
(XURSHDQ�IRRWEDOO��)ULPSRQJ�ZDV�HTXDOO\�
LPSRUWDQW� LQ� %D\HU�
/ H Y H U N X V H Q ¶ V�
GRPHVWLF�GRXEOH�
ZLQQLQJ�VHDVRQ��
+LV� WDOO\� RI� ��
OHDJXH� JRDOV� LV�
DQ� LPSUHVVLYH�
UHWXUQ�IRU�D�ULJKW�
EDFN� ZKR� KDVQ¶W�
IHDWXUHG�PXFK�IRU�WKH�
'XWFK�QDWLRQDO�WHDP��)ULPSRQJ¶V�HQHU�
JHWLF�UXQV�IURP�GHIHQFH�FRXOG�EH�D�SRWHQW�
ZHDSRQ�IRU�WKH�2UDQMH��

'$9,'(�)5$7(66,������,7$/<
'DYLGH�)UDWHVVL�KDV�VORZO\�PDGH�KLV�ZD\�
WR�WKH�FUHDP�RI�,WDOLDQ�IRRWEDOO��/DVW�VHD�

VRQ�KH�ZRQ�WKH�6FX�
GHWWR�ZLWK�,QWHU�
0LODQ��)UDWHVVL�LV�
FDSDEOH�RI�SOD\�
LQJ�LQ�ERWK�
DWWDFNLQJ�DQG�
GHIHQVLYH�PLG�
ILHOG�UROHV��+H¶V�

VORZO\�GHYHORSLQJ�
D�QLFKH�IRU�ODWH�UXQV�

LQWR�WKH����\DUG�ER[�DQG�VFRULQJ�FUXFLDO�
JRDOV�²D�WUDLW�KH�VKRZFDVHG�HDUOLHU�WKLV�
ZHHN�DJDLQVW�%RVQLD�DQG�+HU]HJRYLQD�
ZLWK�D�FUDFNLQJ�YROOH\�LQ�,WDO\¶V�ODVW�
IULHQGO\�EHIRUH�WKH�(XURV��

.2%%,(�0$,122������(1*/$1'
2QH�RI� WKH�EULJKW�VSRWV�IURP�D�GLVPDO�
OHDJXH�FDPSDLJQ�IRU�0DQFKHVWHU�8QLWHG��
.REELH�0DLQRR�SOD\V�OLNH�D�YHWHUDQ��(YDG�
LQJ�WDFNOHV��SOD\LQJ�VKRUW��VKDUS�SDVVHV��
0DLQRR�FDQ�ILQG�VSDFHV�ZKHUH�RWKHUV�FDQ�
QRW��+H�LV�FDOP�RQ�WKH�EDOO�DQG�DOVR�VFRUHV�
FUXFLDO�JRDOV��DV�VHHQ�LQ�WKH�)$�&XS�ILQDO��
+LV�SHUIRUPDQFHV�KDYH�QRW�JRQH�XQQR�
WLFHG� DQG�*DUHWK� 6RXWKJDWH� KDV� IDVW�

WUDFNHG�WKH�WHHQDJHU�LQWR�WKH�(QJODQG�
VHWXS��-XGH�%HOOLQJKDP�PLJKW�EULQJ�WKH�
;�IDFWRU�WR�(QJODQG¶V�OLQH�XS��EXW�LW�FRXOG�
EH�0DLQRR�DW�LWV�IXOFUXP��

%(1-$0,1�6(6.2������6/29(1,$�
7KH�IDFW�WKDW�%HQMDPLQ�6HVNR�ZDV�RQ�WKH�
UDGDU�RI�PDQ\�WRS�(XURSHDQ�FOXEV�VD\V�D�
ORW�DERXW�KLV�TXDOLW\��5%�/HLS]LJ�KDYH�WLHG�
KLP�GRZQ�WR�D�QHZ�FRQWUDFW²DQG�ULJKWO\�
VR�� 6HVNR� LV� 6ORYHQLD¶V� \RXQJHVW� HYHU�

VFRUHU�DQG�WRXWHG�
E\�PDQ\�DV� WKH�
SOD\HU� ZKR�
FRXOG� EUHDN�
= O D W N R�
=DKRYLþ¶V�UHFRUG�
RI� PRVW� JRDOV�

VFRUHG�IRU�6ORYHQLD��
$�WRZHULQJ�SUHVHQFH�DW�

�IW����LQFKHV��6HVNR�KDV�UHPDUNDEOH�SRLVH�
DQG�ILQLVKLQJ�DELOLW\��6HVNR�ZDVQ¶W�HYHQ�

ERUQ�ZKHQ�6ORYHQLD�ODVW�PDGH�LW�WR�WKH�
(XURV�EDFN�LQ�������1RZ��KH�FRXOG�EH�
WKHLU�PRVW�SUHFLRXV�DWWDFNLQJ�UHVRXUFH��

-2$2�1(9(6������32578*$/
0RYH�RYHU�&ULVWLDQR��WKHUH¶V�D�QHZ�ULVLQJ�
VWDU�LQ�3RUWXJXHVH�IRRWEDOO��$�SURGXFW�RI�
%HQILFD¶V� \RXWK� V\V�
WHP�� 1HYHV� LV� D�
G\QDPLF� PLG�
ILHOGHU� NQRZQ�
IRU�KLV�ZRUN�UDWH�
DQG�WDFNOLQJ��+H�
FDQ� SUHVV�� SDVV�
DQG� GLFWDWH� WKH�
IORZ� RI� D� JDPH��
ZKLFK�PDNHV�KLP�YHU�
VDWLOH��1HYHV�LV�D�PDLQVWD\�DW�%HQILFD��:LWK�
WKH�OLNHV�RI�-RDR�3DOKLQKD��5XEHQ�1HYHV�
DQG�%UXQR�)HUQDQGHV�DKHDG�RI�KLP�LQ�WKH�
QDWLRQDO�WHDP��KH¶V�RQH�IRU�WKH�IXWXUH��

-2+$1�%$.$<2.2������%(/*,80
'ULEEOLQJ�ZLWK�VSHHG�DQG�WULFNHU\��-RKDQ�
%DND\RNR�LV�D�GHIHQGHU¶V�QLJKWPDUH��+H�

ZDV� LQVWUXPHQWDO� LQ�
369� (LQGKRYHQ¶V�
FKDPSLRQVKLS�
Z L Q Q L Q J�
�������� VHD�
VRQ�� EDPERR�
]OLQJ� GHIHQGHUV�
DQG� EDJJLQJ� ���

OHDJXH� JRDOV��
$FFRUGLQJ�WR�2SWD-RH��

%DND\RNR�DOVR�DYHUDJHG�����FKDQFHV�FUH�
DWHG�IURP�RSHQ�SOD\�SHU����LQ�WKH�&KDPSL�
RQV�/HDJXH�ODVW�VHDVRQ²WKH�PRVW�RI�DQ\�
ZLQJHU�LQ�WKH�WRXUQDPHQW��

5$6086�+2-/81'������'(10$5.
6SHHG��VWUHQJWK��ILQLVKLQJ�DQG�H[FHOOHQW�
KROG�XS� SOD\²5DVPXV� +RMOXQG� KDV�

HYHU\WKLQJ�D�PRGHUQ�GD\�1R���LV�
DVNHG�RI��'HVSLWH�D�WRXJK�VWDUW�
WR�OLIH�DW�0DQFKHVWHU�8QLWHG��
+RMOXQG� UHFHQWO\� EHFDPH�
WKH�\RXQJHVW�SOD\HU�WR�VFRUH�

LQ� VL[� FRQVHFXWLYH� 3UHPLHU�
/HDJXH�JDPHV�DQG�ILQLVKHG�WKH�

VHDVRQ�ZLWK�DQ�LPSUHVVLYH�WDOO\�RI�
���JRDOV�DFURVV�DOO�FRPSHWLWLRQV��7KH�
OHIW�IRRWHG�VWULNHU�KDV�EHHQ�LQ�HOHFWULF�

IRUP�IRU�WKH�QDWLRQDO�
WHDP��+H�VFRUHG�D�
KDW�WULFN�DJDLQVW�
) LQ ODQG� LQ�
0DUFK� �����
GXULQJ�WKH�(XUR�
�����TXDOLILHUV��
ZKHUH�KH�ILQLVKHG�
DV�'HQPDUN¶V� WRS�
VFRUHU�ZLWK���JRDOV��,Q�
*HUPDQ\��WKH�'DQHV�ZLOO�ORRN�WR�+RMOXQG�
RQFH�DJDLQ�IRU�WKH�ILQLVKLQJ�WRXFK��

���<281*�67$56�
$7�(852�����
(XUR������PLJKW�EH�WKH�
ODVW�GDQFH�IRU�VRPH�
LFRQV�EXW�D�KRVW�RI�\RXQJ�
SOD\HUV�DUH�UHDG\�WR�
LPSUHVV�RQ�WKH�ELJ�VWDJH

VR�FDOOHG�&RQVWLWXWLRQ�WKDW�ZDV�VXSSRV�
HGO\�WKH�EHTXHVW�RI�WKH�HOLWH�EHORQJHG�WR�
WKH�OLWWOH�SHRSOH�DV�ZHOO��7KDW�ZDV�WKH�
FRQWHQWLRQ�RI�<DOH�8QLYHUVLW\�DVVLVWDQW�
SURIHVVRU�5RKLW�'H�LQ�KLV������ERRN�$�
3HRSOH¶V�&RQVWLWXWLRQ��7KHUH�KH�SRLQWHG�
RXW�WKDW�YHU\�RUGLQDU\�SHRSOH��VRPH�
ZKRP�PLJKW�ZHOO�EH�ORRNHG�GRZQ�XSRQ�
E\�WKH�EKDGUDORN��KDYH�XVHG�WKH�&RQVWL�
WXWLRQ�WR�UHVKDSH�WKHLU�OLYHV��
$�3DUVL�PDQ�FKDOOHQJHG�WKH�3URKLEL�

WLRQ�ODZV�LQ�%RPED\��QRZ�0XPEDL��LQ�
�����VD\LQJ�KH�VKRXOG�EH�SHUPLWWHG�WR�
³H[HUFLVH�KLV�ULJKW�WR�SRVVHVV�DQG�FRQ�
VXPH�IRUHLJQ�OLTXRU´�DQG�WKH�%RPED\�
3URKLELWLRQ�$FW�UHVWULFWHG�KLV�IUHHGRP�
RI�VSHHFK�DQG�DFWLRQ�DQG�YLRODWHG�KLV�
ULJKW�WR�HTXDO�WUHDWPHQW��$�VH[�ZRUNHU�
LQ�$OODKDEDG�ZHQW�WR�FRXUW�LQ������VD\�
LQJ�WKH�6XSSUHVVLRQ�RI�,PPRUDO�7UDIILF�
$FW�YLRODWHG�KHU�IXQGDPHQWDO�ULJKW�WR�
SUDFWLVH�KHU�SURIHVVLRQ��,Q�������0XV�
OLP�EXWFKHUV�ILOHG�SHWLWLRQV�DJDLQVW�FRZ�
VODXJKWHU�ODZV��7KRXJK�WKH�6XSUHPH�
&RXUW�XSKHOG�PRVW�RI�WKH�FRZ�VODXJK�
WHU�ODZV��'H�ZULWHV�KH�ZDV�DPD]HG�WR�
ILQG�WKDW�PRUH�WKDQ�������SHWLWLRQHUV��
DOO�RI�WKHP�0XVOLP������IURP�WKH�
4XUHVKL�FRPPXQLW\��KDG�VLJQHG�RU�SXW�
WKHLU�WKXPE�SULQW�RQ�WKH�SHWLWLRQ��
³7KXV�WKH�+DQLI�4XUHVKL�FDVH�ZDV�SRV�
VLEO\�RQH�RI�WKH�HDUOLHVW�FODVV�DFWLRQ�
FDVHV�LQ�SRVW�LQGHSHQGHQW�,QGLD�´�
ZULWHV�'H��:KHWKHU�WKH�FDVHV�VXF�
FHHGHG�RU�QRW�LV�QRW�WKH�LVVXH��7KDW�WKH�
FDVHV�KDSSHQHG�DW�DOO�LV�D�PDUNHU�RI�
HQJDJHPHQW��
,Q�KLV�ERRN��'H�ZULWHV�WKDW�HYHQ�

WKRXJK�,QGLD�GLG�QRW�KDYH�DQ�RUJDQLVD�
WLRQ�OLNH�WKH�$PHULFDQ�&LYLO�/LEHUWLHV�
8QLRQ��RUGLQDU\�ODZ\HUV�DQG�RUGLQDU\�
SHRSOH�PDGH�WKH�FRXUWURRP�WKH�³VSDFH�
RI�WKH�XQH[SHFWHG´�ZKHUH�³LQVWHDG�RI�
FLWL]HQV�HQFRXQWHULQJ�WKH�VWDWH��WKH�
VWDWH�VXGGHQO\�HQFRXQWHUV�LWV�FLWL]HQV�´
,Q�D�ZD\�(OHFWLRQV������ZHUH�D�FRQ�

WLQXDWLRQ�RI�WKDW�HQFRXQWHU��
$QG�ZH�VKRXOGQ¶W�KDYH�EHHQ�VR�VXU�

SULVHG�EHFDXVH�DOO�WKRVH�FDVHV�RI�0XVOLP�
EXWFKHUV��WULEDOV�LQ�-KDUNKDQG��PRWKHUV�
LQ�6KDKHHQ�%DJK��WKH�VH[�ZRUNHUV�DQG�
GDQFHUV�RI�$OODKDEDG�VHUYHG�DV�D�SUHDP�
EOH�WR�WKDW�HQFRXQWHU�

&XOW�)ULFWLRQ�LV�D�IRUWQLJKWO\�FROXPQ�RQ�
LVVXHV�ZH�NHHS�UXEELQJ�XS�DJDLQVW�
6DQGLS�5R\�LV�D�ZULWHU��MRXUQDOLVW�DQG�

UDGLR�KRVW��+H�SRVWV�#VDQGLSU

&RQVWLWXWLRQ�LWVHOI�QHHGHG�WR�EH�³GHFRO�
RQLVHG´�DQG�WKH�%-3�KDG�WR�KDVWLO\�GLV�
WDQFH�LWVHOI�IURP�LWV�WKHQ�8WWDUD�.DQ�
QDGD�03�$QDQWNXPDU�+HJGH�ZKHQ�KH�
FODLPHG�LQ�0DUFK�WKDW�WKH�%-3�QHHGHG�
WR�ZLQ�����VHDWV�VR�LW�FRXOG�³UHZULWH´�
WKH�&RQVWLWXWLRQ��+HJGH�ZDV�GHQLHG�D�
WLFNHW��EXW�WKH�&RQVWLWXWLRQ�ZDV�VXG�
GHQO\�YHU\�PXFK�SDUW�RI�WKH�HOHFWRUDO�
FDPSDLJQ��6RPH�ZDQWHG�WR�FKDQJH�LW��
6RPH�ZDQWHG�WR�SURWHFW�LW��%XW�HLWKHU�
ZD\�LW�EHFDPH�VRPHWKLQJ�WKDW�EHORQJHG�
WR�WKH�SHRSOH�
,Q�D�ZD\�WKH�3ULPH�0LQLVWHU�ZDV�

DFNQRZOHGJLQJ�WKDW�UHDOLW\�ZKHQ�KH�
WZHHWHG�DIWHU�WKH�HOHFWLRQ�UHVXOWV�FDPH�
RXW��³,W�LV�RXU�&RQVWLWXWLRQ��GXH�WR�ZKLFK�
D�SHUVRQ�OLNH�PH��ERUQ�LQ�D�SRRU�DQG�
EDFNZDUG�IDPLO\��JRW�WKH�RSSRUWXQLW\�WR�
VHUYH�WKH�QDWLRQ��,W�LV�RXU�&RQVWLWXWLRQ��
GXH�WR�ZKLFK�WRGD\�FURUHV�RI�FRXQWU\�
PHQ�DUH�JHWWLQJ�KRSH��VWUHQJWK��DQG�D�
GLJQLILHG�OLIH�´
+H�ZDV�LQ�HIIHFW�DGPLWWLQJ�WKDW�WKH�

LQ�,QGLD��WKH�DOOHJHGO\�³DQWL�QDWLRQDO´�
HYHQW�DFWXDOO\�HQGHG�ZLWK�DQ�DFWLYLVW�
OHDGLQJ�WKH�DXGLHQFH�LQ�D�SOHGJH�WR�SUR�
WHFW�WKH�&RQVWLWXWLRQ�DQG�LWV�YDOXHV��
6HYHUDO�\HDUV�DJR��WULEDOV�LQ�-KDUN�

KDQG�HUHFWHG�PRQROLWKV�DV�SDUW�RI�WKH�
3DWKDOJDGL�PRYHPHQW�WR�DVVHUW�WKHLU�
ULJKWV��2QFH�WKRVH�PRQROLWKV�ZHUH�XVHG�
WR�FRPPHPRUDWH�DQFHVWRUV�RI�WKH�
0XQGD�WULEH��7KRXJK�WKH�JRYHUQPHQW�
FULHG�IRXO��YLOODJHUV�LQVFULEHG�OLQHV�IURP�
WKH�&RQVWLWXWLRQ�DQG�GHWDLOV�IURP�WKH�
$FW�PHDQW�WR�SURWHFW�WULEDO�DUHDV�IURP�
H[SORLWDWLRQ�RQ�WKH�VWRQH�VODEV�WR�
UHPLQG�WKH�JRYHUQPHQW�RI�ZKDW�WKH�
&RQVWLWXWLRQ�KDG�SURPLVHG�WKHP�
2I�FRXUVH�PRUH�WKDQ�WKH�&RQVWLWX�

WLRQ��LW¶V�WKH�3UHDPEOH�WKDW¶V�FDSWXUHG�
WKH�LPDJLQDWLRQ��,Q�������WKH�.HUDOD�
JRYHUQPHQW�SURSRVHG�PDNLQJ�LW�PDQ�
GDWRU\�UHDGLQJ�GXULQJ�PRUQLQJ�DVVHP�
EO\�LQ�VFKRROV��7KH�&HQWUH�IRU�/DZ�	�
3ROLF\�5HVHDUFK�VD\V�LWV�3UHDPEOH�RQ�D�
7�VKLUW�OLQH�LV�EDFN�LQ�VWRFN��2QH�VXV�

(QJODQG¶V�
.REELH�0DLQRR�
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SHFWV�WKDW¶V�QRW�MXVW�EHFDXVH�WKH�3UHDP�
EOH�LV�SURIRXQG�EXW�EHFDXVH�WKH�&RQVWL�
WXWLRQ�LWVHOI�LV�MXVW�WRR�YROXPLQRXV�IRU�
RUGLQDU\�SHRSOH�WR�GLJHVW��7KH�OHJDO�
VFKRODU�8SHQGUD�%D[L�FDOOHG�LW�DQ�
³XQSDUDOOHOHG�H[HUFLVH�LQ�YHUERVLW\´��
1RZ�SROLWLFLDQV�PLJKW�EH�WRXFKLQJ�LW�WR�
WKHLU�IRUHKHDG��FDOOLQJ�LW�WKHLU�KRO\�ERRN�
EXW�PRVW�RI�XV��DFWLYLVWV��SROLWLFLDQV�RU�
MXVW�DDP�DDGPLV�LQ�7�VKLUWV��KDYH�QHYHU�
DFWXDOO\�UHDG�WKLV�ERRN�
,Q�IDFW��GHVSLWH�LWV�KDOORZHG�VWDWXV�

QRZ��HVSHFLDOO\�DIWHU�WKH�HOHFWLRQV��WKH�
&RQVWLWXWLRQ�KDG�SOHQW\�RI�GHWUDFWRUV�
ZKHQ�LW�ZDV�LQLWLDOO\�GUDIWHG��,Q�WKH������
ERRN�7KH�&RORQLDO�&RQVWLWXWLRQ��$UJK\D�
6HQJXSWD�UHFRXQWV�KRZ�WKH�*DQGKLDQ�
.HQJDO�+DQXPDQWKDLDK��IXWXUH�FKLHI�
PLQLVWHU�RI�0\VRUH�VWDWH��FRPSODLQHG�
WKDW�LQVWHDG�RI�KHDULQJ�WKH�QRWHV�RI�WKH�
YHHQD�RU�WKH�VLWDU��WKH�&RQVWLWXWLRQ�
UHVHPEOHG�WKH�³PXVLF�RI�DQ�(QJOLVK�
EDQG´��
/DWHO\�WKHUH¶V�EHHQ�D�EX]]�WKDW�WKH�










