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7KH�3V\FKLF�3LRQHHU�3URMHFW�6WLUV
2Q���0D\�������WKH�ILUVW�FRSLHV�RI�33��ZHUH�H�PDLOHG�WR�VWDNHKROGHUV��PDLQO\�SHUVRQV�DQG�LQVWLWXWLRQV�ZKR�KDG�SUHYLRXVO\�VXSSRUWHG�WKH�SURMHFW���7KH�ILUVW�LQGLYLGXDO�VXEVFULEHUV�FDPH�IURP�DQ�DQQRXQFHPHQW�RQ�WKH�ZHE�VLWH�RI�WKH�,QWHUQDWLRQDO�6XUYLYDOLVW�6RFLHW\�RQ����$SULO��$V�UHDGHUVKLS�UHDFKHG�GRXEOH�ILJXUHV��ZH�EHFDPH�WKH�6SLULWXDOLVW�QHZVSDSHU�ZLWK�WKH�ZRUOG¶V�VPDOOHVW�FLUFXODWLRQ���8QWLO�ZH�KDYH�D�PXFK�EHWWHU�SURGXFW��ZH�H[SHFW�WR�UHPDLQ�WKDW�ZD\��ZLWK�YHU\�OLPLWHG�SURPRWLRQ��:H�DUH�JUDWHIXO�WR�$QGUHDV�6RPPHU��*HUPDQ\��ZKR�YROXQWHHUHG�WR�3')�WKH�QHZVOHWWHU��DQG�WR�:RRGODQG�:D\�6DQFWXDU\�LQ�$XVWUDOLD��ZKR�KDYH�JLYHQ�XV�D�WHPSRUDU\�KRPH�RQ�WKHLU�ZHE�VLWH�ZZZ�ZRRGODQGZD\�RUJ
7KH�QHZVOHWWHU�VKRXOG�DSSHDU�DW�OHDVW�PRQWKO\��,I�\RX�ZDQW�WR�EH�RQ�WKH�PDLOLQJ�OLVW��MXVW�VHQG�D�PHVVDJH�KHDGHG�³6XEVFULEH´�WR�OHVOLH�SULFH#EOXH\RQGHU�FR�XN
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0DGDPH�%ODYDWVN\��FR�IRXQGHU�RI�WKH�7KHRVRSKLFDO�6RFLHW\�LQ�1HZ�<RUN�LQ�������LGHQWLILHG�KHUVHOI�ZLWK�WKH�6SLULWXDOLVW�0RYHPHQW��EXW�KDG�SULYDWH�UHVHUYDWLRQV��$�QHZ�FROOHFWLRQ�RI�KHU�FRUUHVSRQGHQFH�VKRZV�VLJQLILFDQW�GLIIHUHQFHV�LQ�KHU�VWDWHPHQWV�WR�YDULRXV�UHFLSLHQWV���7KH 7KHRVRSKLFDO�3XEOLVKLQJ�+RXVH�DW�:KHDWRQ��,OOLQRLV��KDV�LVVXHG�WKH�ILUVW�YROXPH�RI��³�7KH�/HWWHUV�RI�+�3��%ODYDWVN\´���,6%1����������������ZKLFK�FRYHUV�WKH�\HDUV����������� 6KH�FDPH�WR�$PHULFD�LQ�������DQG�PHW�+HQU\�2OFRWW��DQ�H[SHULHQFHG�6SLULWXDOLVW��DW�&KLWWHQGHQ���9HUPRQW���2OFRWW�ZDV�LQYHVWLJDWLQJ�WKH�(GG\�EURWKHUV��SK\VLFDO�PHGLXPV���VHH�DOVR�ODWHU�LQ�WKLV�LVVXH����%ODYDWVN\�VRRQ�SXEOLVKHG�DUWLFOHV�DERXW�KHU�H[SHULHQFHV�ZLWK�WKHP�DQG�RWKHU�PHGLXPV����,W�DSSHDUV�WKDW�VKH�FODLPHG�WR�EH�DQ�HQWKXVLDVWLF�6SLULWXDOLVW�LQ�OHWWHUV�WR�2OFRWW�DQG�WR�$OH[DQGHU�$NVDNRII���WKRXJK�WKH�ODWWHU�RULJLQDOV�KDYH�QRW�EHHQ�VHHQ��DQG�WKH\�PD\�KDYH EHHQ�FKDQJHG�E\�D�KRVWLOH�5XVVLDQ�HGLWRU�6RORY\RY���%XW�LQ�ZULWLQJ�WR�KHU�IDPLO\�VKH�H[SUHVVHG�DODUP�DERXW�WKH�GDQJHUV�RI�6SLULWXDOLVP���,Q�KHU�DQDO\VLV�RI�WKH�(GG\�PDWHULDOLVDWLRQV��IRU�H[DPSOH��S�����VKH�UHFDOOHG�³�,W�ZDV�KRUULG��JKDVWO\��WR�ZDWFK�WKH�SURFHVV��,W�PDGH�PH�RIWHQ�VLFN�DQG�JLGG\��EXW�,�KDG�WR�ORRN�DW�LW��DQG�WKH�PRVW�,�FRXOG�GR�ZDV�WR�KROG�WKH�GLVJXVWLQJ�FUHDWXUHV�DW�DUP¶V�OHQJWK�´�7KH�HQWLWLHV��VKH�DVVHUWHG��ZHUH�QRW�WKH�UHDO�ORYHG�RQHV����7R +�3��&RUVRQ�VKH�ZURWH��S�����³�,�DP�KHUH��LQ�WKLV�FRXQWU\�VHQW�E\�P\�/RGJH��RQ�EHKDOI�RI�7UXWK�LQ�PRGHUQ�6SLULWXDOLVP��DQG�LW�LV�P\�PRVW�VDFUHG�GXW\�WR�XQYHLO�ZKDW�LV��DQG�H[SRVH�ZKDW�LV�QRW�´�,Q�WKH�VDPH�OHWWHU�RI�)HEUXDU\�������VKH�DWWULEXWHG�KHU�EHOLHIV��XVLQJ�IRU�WKH�ILUVW�WLPH�WKH�ZRUG�³WKHRVRSK\´��WR�ZHVWHUQ�RFFXOWLVP��³�,Q�P\�H\HV��$OODQ�.DUGHF�DQG�)ODPPDULRQ��$QG��-DFN��'DYLV�DQG�-XGJH�(GPRQGV�DUH�EXW�VFKRRO�ER\V�MXVW�WU\LQJ�WR�VSHOO�WKHLU�$%�&��DQG�VRUHO\�EOXQGHULQJ�VRPHWLPHV��³��$ IHZ�ZHHNV�ODWHU�VKH�VWLOO�ZULWHV��WKRXJK�FULWLFDOO\��RI�³�:H�6SLULWXDOLVWV´��S�����DQG�DJDLQ�S������DQG�³�$W�OHDVW�,�DP�D�6SLULWXDOLVW´��S������LQ�-DQXDU\�������%XW�ZLWK�WKH�ULVH�RI�WKH�7�6��DQG�KHU�ZRUN�RQ�³�,VLV�8QYHLOHG´�VXFK�ODQJXDJH�GLVDSSHDUHG��6SLULWXDOLVWV�UHFRJQLVHG�KHU�DV�DQ�HQHP\��WKRXJK�VKH�UHPDLQHG�RQ�IULHQGO\�WHUPV�ZLWK�6WDLQWRQ�0RVHV�DQG�RWKHU�LQGLYLGXDO�6SLULWXDOLVWV���/3���
$�-�'DYLV�������'DYLV�DQG�³�7KH�2WKHU�6LGH�RI�6DOYDWLRQ´
)RU�VHULRXV�VWXGHQWV�RI�6SLULWXDOLVW�KLVWRU\��-RKQ�%��%XHVFKHU¶V�³�7KH�2WKHU�6LGH�RI�6DOYDWLRQ���6SLULWXDOLVP�DQG�WKH�1LQHWHHQWK�&HQWXU\�5HOLJLRXV�([SHULHQFH´��%RVWRQ��6NLQQHU�+RXVH�%RRNV��������LV�D�JROG�PLQH�RI�PDWHULDO���'HVSLWH�WKH�SXEOLVKHU¶V�VXE�WLWOH��LW�LV�SULPDULO\�D�VWXG\�RI�8QLYHUVDOLVW�DQG�8QLWDULDQ�FRQQHFWLRQV�ZLWK�WKH�0RYHPHQW��6LQFH�'DYLV�ZDV�LQYROYHG�ZLWK�D�QXPEHU�RI�8�8�SHUVRQV��%XHVFKHU�LQ�HIIHFW�RIIHUV�WKH�PRVW�VLJQLILFDQW�UHFHQW�DFFRXQW�RI�'DYLV��%XHVFKHU�LV�WKH�ILUVW�KLVWRULDQ�WR�TXRWH�IURP�WKH�'DYLV�SDSHUV�QRZ�KHOG�E\�WKH�(GJDU�&D\FH�)RXQGDWLRQ�DW�9LUJLQLD�%HDFK����
7R�WDNH�EXW�RQH�SHUVRQ��*LEVRQ�6PLWK�SXEOLVKHG�WKH�ILUVW�FROOHFWLRQ�RI�'DYLV�OHFWXUHV��ZKLFK�ZHUH�VWLOO�VRPHZKDW�&KULVWLDQ�LQ�WRQH��XQGHU�WKH�WLWOH�³�/HFWXUHV�RQ�&ODLUPDWLYHQHVV´�LQ�1HZ�<RUN��������%XHVFKHU�JLYHV�D�ELRJUDSKLFDO�DFFRXQW�RI�6PLWK��DW�WKDW�WLPH��D�8QLYHUVDOLVW�PLQLVWHU��DQG�QRWHV�WKDW�6PLWK��OLNH�'DYLV��ODWHU�EHFDPH�D�FODLUYR\DQW�PHGLFDO�GLDJQRVHU��ZKR�WUDYHOOHG�DVWUDOO\�WR�RWKHU�SODQHWV���/3�
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7+(�(''<6�$1'�7+(�+2/0(6(6��2QH RI�WKH�PRVW�VHULRXV�REVWDFOHV�LPSHGLQJ�WKH�DGYDQFH�RI�JHQXLQH�VFLHQWLILF�6SLULWXDOLVP�KDV�EHHQ�WKH�SHUVLVWHQW�³YLQGLFDWLRQ´�RI�IUDXGXOHQW�PHGLXPV��"��E\�ZHOO�PHDQLQJ�EXW�XQFULWLFDO�6SLULWXDOLVWV���1R PDWWHU�KRZ�SDWHQW�DQG�JODULQJ�WKH�WULFNHU\��RU�KRZ�WKRURXJK�DQG�FRPSOHWH�WKH�H[SRVXUH�RI�WKH�SUHWHQGHG�PHGLXPV��WKHUH�KDYH�EHHQ�DOZD\V�SOHQW\�RI�KRQHVW��ZRUWK\�SHRSOH��FUHGXORXV��GHYRLG�RI�WKH�IDFXOW\�RI�UDWLRQDO�GLVFULPLQDWLRQ��ZKR�UXVK�WR�WKH�GHIHQFH�RI�WKH�H[SRVHG�FKHDWV��DQG�VROHPQO\�DYHU�WKDW�WKH\�DUH�WUXH�PHGLXPV��VDGO\�DEXVHG�E\�WKH�XQJRGO\�H[SRVHUV���'HVSLWH PDQ\�H[SRVXUHV�RI�WKH�ZKROHVDOH�WULFNHU\�RI�WKH�(GG\V�DQG�WKH�+ROPHVHV��SXEOLVKHG�LQ�\HDUV�DJRQH�LQ�WKH�YDULRXV�6SLULWXDOLVWLF�MRXUQDOV�LQ�$PHULFD��RXU�JRRG�EURWKHU�5REHUW�&RRSHU��³�/,*+7�´�2FWREHU���WK� LV�PRYHG�WR�GHQ\�WKH�WUXWK�RI�WKH�IDFWV�UHFHQWO\�SXEOLVKHG�E\�PH�DQHQW�WKHVH�DOOHJHG�PHGLXPV�DQG�WKRURXJKO\�H[SRVHG�WULFNVWHUV���$V VWDWHG�LQ�³/,*+7�´�,�KDYH�IXOO�SURRI�RI�HYHU\�VWDWHPHQW�PDGH�LQ�P\�SDSHU�DW�WKH�3V\FKLF�6FLHQFH�&RQJUHVV��DQG�WKHVH�HYLGHQFHV�ZLOO�EH�HPERGLHG�LQ�P\�IRUWKFRPLQJ�ZRUN RQ�7KHRVRSK\��,Q�WKDW�ZRUN�ZLOO�EH�JLYHQ�WKH�RYHUZKHOPLQJ�HYLGHQFH�RI�IUDXG�E\�WKHVH PHGLXPV���,Q WKH�FDVH�RI�WKH�(GG\V��DPRQJ�WKRVH�WHVWLI\LQJ�ZKRP�,�VKDOO�TXRWH�DUH�WKHVH���$OJHUQRQ�-R\��VHFUHWDU\�%ULWLVK�1DWLRQDO�$VVRFLDWLRQ�RI�6SLULWXDOLVWV��WKH HGLWRU�RI�WKH�³%DQQHU�RI�/LJKW´��WKH HGLWRU�RI�³�7KH�2OLYH�%UDQFK�´�D�6SLULWXDO�MRXUQDO��1HZPDQ :HHNV��3UHVLGHQW�9HUPRQW�6WDWH�$VVRFLDWLRQ�RI�6SLULWXDOLVWV��D�QHLJKERXU�RI�WKH (GG\V�IRU�\HDUV��+RUDWLR�(GG\��RQH�RI�WKH�WZR�PHGLXPV��ZKR�GHFODUHG�UHSHDWHGO\�WKDW�DOO�WKH�PDQLIHVWDWLRQV�RI�KLV�EURWKHU��:LOOLDP�(GG\��ZHUH�IUDXGXOHQW��:HEVWHU�(GG\��ZKR�DOVR�DFNQRZOHGJHG�WKDW�WKH�PDWHULDOLVDWLRQV�RI�:LOOLDP�ZHUH�IUDXGXOHQW��0UV�$GD��6��(GG\��ZLIH�RI�:LOOLDP�(GG\�ZKR�GLVFRYHUHG�WKH�IUDXGV�RI�KHU�KXVEDQG��DQG JDYH�PH�IXOO�GHWDLOV�RI�WKH�ZKROH�PDWWHU�0UV�(YD�(GG\��ZLIH�RI�:HEVWHU�(GG\��ZKR�GLVFRYHUHG�WKH�HQWLUH�IUDXG�ZKLOH�OLYLQJ�IRU�PRQWKV�LQ�WKH�KRXVH�LQ�ZKLFK�WKH�PDQLIHVWDWLRQV�UHSRUWHG�E\�&RORQHO�2OFRWW�WRRN�SODFH��DQG�ZKR�ZDV�WKHUH�GXULQJ�2OFRWW¶V�VWD\��'U�*HR��0��%HDUG��D�WUDLQHG�VFLHQWLILF�H[SHUW��ZKR�SODLQO\�VDZ�+RUDWLR�SURGXFLQJ�WKH�SKHQRPHQD KLPVHOI��DQG�SXEOLVKHG�D�WKRURXJK�H[SRVH�RI�WKH�VKDOORZ�WULFNHU\�RI�ERWK�WKH (GG\V��0UV�6RSKLD�&KDVH��VLVWHU�RI�WKH�(GG\V��DQG�RWKHUV���0LVOHG E\�2OFRWW¶V�DQG�%ODYDWVN\¶V�VHQVDWLRQDO�³\DUQV´�DERXW�WKH�(GG\V��,�DQG�P\�ZLIH�VWURQJO\�EHOLHYHG�LQ�WKH�JHQXLQHQHVV�RI�WKH�SKHQRPHQD�WKH\�SUHVHQWHG��0\�ZLIH��VKRUWO\�DIWHU�2OFRWW¶V�YLVLW��VSHQW�D�ZHHN�DW�WKH�(GG\V�KRPHVWHDG��LQYHVWLJDWLQJ�WKH�SKHQRPHQD� 6KH�ZHQW�WKHUH�ZLWKRXW�D�GRXEW�RI�WKHLU�JHQXLQHQHVV��EXW�VKH�GLVFRYHUHG�WKDW WKH�ZKROH�RI�WKH�SHUIRUPDQFH�ZDV�VSXULRXV��'HWDLOV�RI�KHU�SURRIV�RI�WKLV�ZHUH�
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SXEOLVKHG�E\�PH�PDQ\�\HDUV�DJR�LQ�YDULRXV�$PHULFDQ�SDSHUV��DQG�ZLOO�EH�HPERGLHG�LQ�P\ ERRN��,Q WKH�FDVH�RI�WKH�+ROPHV��,�JLYH�WKH�HYLGHQFH�RI�5REHUW�'DOH�2ZHQ��'U�+�7��&KLOG��WKH PDQDJHU�RI�WKH�+ROPHV¶V�VpDQFHV��WKH�FRQIHGHUDWH�ZKR�SHUVRQDWHG�.DWLH�.LQJ��DQG�RWKHUV��,Q DGGLWLRQ��,�NQRZ�IURP�SHUVRQDO�H[SHULHQFH�WKDW�WKHLU�PDQLIHVWDWLRQV�ZHUH�SHUVRQDO�WULFNHU\��,�DWWHQGHG�WKHLU�VpDQFHV�LQ�3KLODGHOSKLD��DQG�VDZ�WKH�VSLULWV������RI�-RKQ�$QG�.DWLH�.LQJ��*HRUJH�:DVKLQJWRQ��%LVKRS�3RON��DQG�RWKHUV��7KH�ZKROH�SHUIRUPDQFHV�ZDV D�YHU\�ZHDN��WUDQVSDUHQW�IUDXG��IURP�ILUVW�WR�ODVW��DQG�WKDW�VXFK�PDQLIHVW�WULFNHU\�VKRXOG EH�DFFHSWHG�DV�WKH�ZRUN�RI�VSLULWV�LV�D�VDG�FRPPHQWDU\�XSRQ�WKH�ZHDNQHVV�DQG�SLWLDEOH�FUHGXOLW\�RI�KXPDQ�QDWXUH��7KXV WKURXJK�P\�RZQ�H[SHULHQFH�ZLWK�WKH�+ROPHVHV�DQG�P\�ZLIH¶V�ZLWK�WKH�(GG\V��,�DP�HQDEOHG�WR�JLYH�SRVLWLYH�SHUVRQDO�HYLGHQFH�RI�WKH�WUXH�QDWXUH�RI�WKH�DOOHJHG�PHGLXPVKLS�RI�WKHVH�SDUWLHV��*UDQWLQJ�WKDW�WKHUH�ZDV�D�PRGLFXP�RI�JHQXLQH�SKHQRPHQD�DWWHQGLQJ�WKHP��ZKLFK�,�GR�QRW�EHOLHYH��WKLV�ZRXOG�QRW�DIIHFW�WKH�FRQFOXVLRQV�EDVHG�XSRQ�WKH�JHQHUDO�IUDXGXOHQW�FKDUDFWHU�RI�WKHLU�SHUIRUPDQFHV���
�$�IXUWKHU�VHFWLRQ�RI�WKLV�OHWWHU��QRW�UHSURGXFHG�LQ�33��GHDOV�ZLWK�0DGDPH�%ODYDWVN\������:,//,$0�(00(77(�&2/(0$1��7KH DERYH�OHWWHU�ZDV�SXEOLVKHG�LQ�/LJKW�'HFHPEHU����������DQG�LV�SULPDULO\�SDUW�RI�D�FRQWLQXLQJ�DUJXPHQW�DERXW�7KHRVRSK\��,I�LW�FRXOG�EH�VKRZQ�WKDW�%ODYDWVN\�KDG�HQGRUVHG�IDNH�PHGLXPV��WKDW�ZRXOG�KHOS�GLVFUHGLW�KHU��,W�VKRXOG�QRW�EH�DVVXPHG��RI�FRXUVH��WKDW�WKH�ZLWQHVVHV�FLWHG�E\�&ROHPDQ�ZRXOG�EH�FRQWHQW�WR�EH�TXRWHG�LQ�WKH�WHUPV�KH�VXJJHVWV��DQG�KLV�³�ERRN�³�QHYHU�DSSHDUHG��%XW�,�ZRXOG�GUDZ�DWWHQWLRQ�WR�ZKDW�(PPD�+DUGLQJH�%ULWWHQ��VD\V�DERXW�WKH�(GG\V�LQ�³�1LQHWHHQWK�&HQWXU\�0LUDFOHV´��1RUPDOO\�HIIXVLYH�LQ�KHU�SUDLVH��VKH�VD\V�QRWKLQJ��7KRXJK�ZHOO�DFTXDLQWHG�ZLWK�&RO��2OFRWW��ZKRP�VKH�FLWHV�LQ�RWKHU�FRQWH[WV��VKH�LJQRUHV�KLV�VRSKLVWLFDWHG�WHVWV�RI�WKH�(GG\V��UHSRUWHG�LQ�KLV������ERRN�³�3HRSOH�IURP�WKH�2WKHU�³:RUOG�³���'RHV�VKH�GR�WKLV�EHFDXVH��E\�WKH�WLPH�RI�ZULWLQJ�1&0��VKH�NQRZV�PRUH��QRW�OHDVW�WKH�ZD\�(GG\�IDPLO\�PHPEHUV�KDG�ODWHU�LQFULPLQDWHG�HDFK�RWKHU�"�,Q�FRQWUDVW��VKH�GRHV�KDYH�D�IODWWHULQJ�SRUWUDLW�RI�&ROHPDQ���)HZ�7KHRVRSKLVWV�JLYH�PXFK�WKRXJKW�WR�WKH�(GG\V��7KH\�DUH�MXVW�SDUW�RI�WKH�SUHKLVWRU\�RI�7KHRVRSK\��D�VXE�FKDSWHU�OHDGLQJ�WR�WKH�IRXQGLQJ�RI�WKH�7�6���$QG�D�JRRG�SDUW�RI�WKH�6SLULWXDOLVW�HVWDEOLVKPHQW��LQFOXGLQJ�WKH�5HOLJLR�3KLORVRSKLFDO�-RXUQDO�RI�&KLFDJR��KDG�ZULWWHQ�WKH�(GG\�IDPLO\�RII��1��5LOH\�+HDJHUW\�UHFHQWO\�SUHVHQWHG�D�GHWDLOHG�FDVH�IRU�WKHLU�JHQXLQHQHVV�LQ�1RDK¶V�$UN�-RXUQDO��ZKLFK�FDQ�EH�IRXQG�RQ�OLQH����%XW�WKH�FDVH�DJDLQVW�ZDV�QRW�SUHVHQWHG���/3��««««««««««««««««««««««««««««««««««���7KH�ZRPDQ�RI�(QGRU�WR�KDYH�KRPH�SDJH"��$IWHU�������"��\HDUV��WKH�PHGLXP�FRQVXOWHG�E\�WKH�ILUVW�,VUDHOLWH�.LQJ�6DXO��VWLOO�VWLUV�DUJXPHQW��/HVOLH�3ULFH�KDV�UH�H[DPLQHG�WKH�FDVH�LQ�DQ�DUWLFOH�IRU�WKH�ZHE�VLWH�RI�WKH�,QWHUQDWLRQDO�6XUYLYDOLVW�6RFLHW\��ZKLFK�SXEOLVKHV�HYLGHQFH�IRU�DQG�DJDLQVW�VXUYLYDO�ZZZ�VXUYLYDODIWHUGHDWK�RUJ�DUWLFOHV�OHVOLHSULFH�VDXO�KWP � )XWXUH�LVVXHV�RI�WKLV�QHZVOHWWHU�ZLOO�FDUU\�UHJXODU�XSGDWHV�RQ�WKH�FRQWLQXLQJ�GHEDWH�DERXW�WKH�FDVH���
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�$�-��'DYLV�±�����$�-��'DYLV�DQG�*HUPDQ\��$W�WKH�HQG�RI�$�-��'DYLV¶V�³(YHQW�LQ�WKH�/LIH�RI�D�6HHU´�FLWHG�LQ�RXU�ILUVW�LVVXH���WKHUH�LV�DQ�DSSHQGL[�FRPSLOHG�E\�0DU\�'DYLV��VHFRQG�ZLIH�RI�WKH�VHHU��(QWLWOHG�³�+LVWRU\�RI��WKH�,QWURGXFWLRQ�RI�7KH�+DUPRQLDO�3KLORVRSK\�LQWR�*HUPDQ\´��LW�LV�EDVLFDOO\�D�VHULHV�RI�OHWWHUV�E\�*UHJRU�&RQVWDQWLQ�:LWWLJ��D�%UHVODX�DGPLUHU�RI�'DYLV���+HLQULFK�6FKODUEDXP��D�*HUPDQ�UHVLGHQW�LQ�1HZ�<RUN��DOVR�DQ�DGPLUHU���'U�3KLOLS�6FKXOKRI��D�VHFRQG�1<�DGPLUHU��+XGVRQ�7XWWOH�D�VXSSRUWHU�RI�WKH�(XURSHDQ�3XEOLVKLQJ�)XQG�DQG���PRVW�LQWHUHVWLQJ�SHUKDSV��WKUHH�OHWWHUV�IURP�$OH[DQGHU�$NVDNRI��WKH�5XVVLDQ�ZKR�HYHQWXDOO\�ILQDQFHG�SXEOLFDWLRQV�LQ�*HUPDQ�E\�'DYLV�DQG�RWKHUV��VXFK�DV�³�7KH�5HIRUPHU´�³�7KH�0DJLF�6WDII´�DQG�³�1DWXUH¶V�'LYLQH�5HYHODWLRQV�´��:KDW�ZDV�WKH�ORQJ�WHUP�IUXLW"��&RULQQD�7UHLWHO�ZULWHV�LQ�D�QHZ�ERRN�³�$�6FLHQFH�IRU�WKH�6RXO��2FFXOWLVP�DQG�WKH�*HQHVLV�RI�WKH�*HUPDQ�0RGHUQ�³���-RKQ�+RSNLQV�3UHVV�������,6%1������������������³$V VSLULWXDOLVP�VSUHDG�DFURVV�/HLS]LJ��WZR�IDFWLRQV�ZLWK�WZR�GLIIHUHQW�LQWHUSUHWDWLRQV�RI�WKH�SKHQRPHQD�XQGHU�LQYHVWLJDWLRQ�HPHUJHG��(QWKXVLDVWV�RI�'DYLV�LQ�WKH�����V�DQG�����V��:LWWLJ�DQG�KLV�FLUFOH�EHJDQ�WR�HPEUDFH�D�QRYHO�LQWHUSUHWDWLRQ�RI�WKH�SKHQRPHQD�LQ�WKH�HDUO\�����V��:KHUHDV�'DYLV�DGKHUHG�WR�WKH�VR�FDOOHG�VSLULWXDOLVW�LQWHUSUHWDWLRQ��ZKLFK�KHOG�WKDW�VSLULWV�FDXVHG�RFFXOW�SKHQRPHQD��:LWWLJ�DQG�KLV�FLUFOH�QRZ�EHJDQ�WR�LQYHVWLJDWH�ZKDW�WKH\�FDOOHG�WKH�³DQLPLVW´�YLHZ��ZKLFK�SRVWXODWHG�DQ�DV�\HW�XQGHWHFWHG�SV\FKRORJLFDO�IRUFH�DV�WKH�FDXVDO�DJHQW���³7KLV�LQWHUSUHWLYH�GLIIHUHQFH�EHFDPH�WKH�EDVLV�RI�DQ�LGHRORJLFDO�DQG�LQVWLWXWLRQDO�ULIW�E\�WKH�PLG�����V��:LWWLJ�DQG�KLV�FROOHDJXHV�DW�3V\FKLVFKH�6WXGLHQ�EHFDPH�WKH�SURSRQHQWV�RI�ZKDW�QRZ�EHFDPH�NQRZQ�DV�³�SV\FKLFDO�UHVHDUFK�´�ZKLFK�VRXJKW�D�SV\FKRORJLFDO�H[SODQDWLRQ�IRU�VpDQFH�SKHQRPHQD�³��S������5HJDUGOHVV�RI�ZKHWKHU�ZH�DFFHSW�SUHFLVHO\�WKHVH�VWDWHPHQWV��'DYLV�E\�QR�PHDQV�DWWULEXWHG�DOO�SKHQRPHQD�WR�VSLULWV��QRU�GLG�SV\FKLFDO�UHVHDUFKHUV�DOZD\V�GHQ\�WKHP��WKLV�GRHV�DW�OHDVW�VXJJHVW�WKDW�SV\FKLFDO�UHVHDUFK�HPHUJHG�IURP�DQ�RFFXOW��RU�HYHQ�D��6SLULWXDOLVW��HQYLURQPHQW���/3��««««««««««««««««««««««««««««««««««��0,66�&25'(/,$�*5<//6�SDVVHG�WR�WKH�KLJKHU�OLIH�RQ�:HGQHVGD\��1RYHPEHU���WK��DW�1HZWRQ�$EERW��DIWHU�D�ORQJ�DQG�WU\LQJ�LOOQHVV��0LVV�*U\OOV�ZDV�SHUKDSV�WKH�VWDXQFKHVW�RI�DOO�WKH�PDQ\�DGPLUHUV�RI�6WDLQWRQ�0RVHV��DQG�ZLOO�EH�UH��PHPEHUHG�IRU�PDQ\�DFWV�RI�JHQHURVLW\�FRPPLWWHG�LQ�KLV�PHPRU\�WR�WKH�6SLULWXDOLVW�0RYHPHQW�LQ�JHQHUDO�DQG�WR�WKH�/RQGRQ�6SLULWXDOLVW�$OOLDQFH�LQ�SDUWLFXODU��6KH�ZDV�WKH�FRPSLOHU��DQG�VSRQVRUHG�WKH�SXEOLFDWLRQ�RI�0RUH�6SLULW�7HDFKLQJV��WKDW�DGPLUDEOH�VXSSOHPHQW�WR�6WDLQWRQ�0RVHV¶�PDMRU�ZRUN��6SLULW�7HDFKLQJV��0LVV�*U\OOV�DOVR�SXEOLVKHG�3HDUOV�RI�*UHDW�3ULFH��D�KDQG\�OLWWOH�ERRNOHW�RI�VHOHFWHG�SDVVDJHV�IURP�6SLULW�7HDFKLQJV��,W�ZDV�D�JUHDW�JULHI�WR�KHU�ZKHQ�WKH�H[LVWLQJ�VWRFNV�RI�WKHVH�SXEOLFDWLRQV�ZHUH�GHVWUR\HG�DW�WKH�SULQWHUV�E\�HQHP\�DFWLRQ��)RUWXQDWHO\��DV�UHJDUGV�0RUH�6SLULW�7HDFKLQJV�DW�DQ\�UDWH��0U��(UQHVW�2DWHQ�FDPH�WR�WKH�UHVFXH�DQG�D�QHZ�HGLWLRQ�ZDV�LVVXHG�XQGHU�WKH�LPSULQW�7KH�µ�7ZR�:RUOGV´�3XEOLVKLQJ�&R���/WG��0LVV�*U\OOV�ZLOO�WKHUHIRUH�KDYH��DV�ORQJ�DV�WKLV�ERRN�LV�H[WDQW��WKH�PHPRULDO�VKH�ZRXOG�PRVW�KDYH�GHVLUHG���/LJKW����1RYHPEHU������


