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V�DOVR� ³VW\OLVK� DQG� FRPIRUWDEOH´���0DNH�\RXUVHOI�RQH�LPPHGLDWHO\�

2YHU�WR�-DSDQ�QRZ��FRXUWHV\�RI�WKH�4XLUN\�-DSDQ�+RPH�3DJH�9HQGLQJ� 0DFKLQH�+HDYHQ�� 3DFKLQNR���WKH� ZRUOG
V� PRVW�PLQGOHVV� SDVWLPH����5XEEHU� %DVHEDOO�0X�VHXP�� %HDQ�7KURZLQJ� 'D\� ² DOO�WKHVH�DQG�PRUH�FDQ�EH�\RXUV� LQ� WKH�/DQG�RI�WKH�5LVLQJ�6XQ���%XW�WKHUH¶V�PRUH��LQ�SDUWLFXODU��D�OLVW�RI�&KHHV\�7RXULVW�$WWUDFWLRQV� DQG�'LVDSSRLQW�PHQWV���4XLFN��OHW¶V�JR�&DQ¶W� WHPSW� \RX"� � +RZ� DERXW�&UDQN'RW1HW"� �'HYRWHG� WR� SUH�VHQWLQJ� :HE� VLWHV� E\� DQG� DERXW�FUDQNV��FUDQNLVP��FUDQNLVKQHVV��DQG�FUDQNRVLW\�� � $OO� FUDQNV�� DOO� WKH�WLPH�����(YHU\�GD\�DW�PLGQLJKW�� D� QHZ�&UDQN�R
�WKH�'D\�LV�FKRVHQ���������7KHUH�LV�DOVR�D�:KDW
V� 1HZ� SDJH�� ZKLFK� OLVWV� DOO� WKH�FUDQNV�DGGHG�LQ�WKH�ODVW�PRQWK��:KDW� PRUH� FRXOG� D� WUXH� %LN�ZLOLDQ�QHHG" ² 75

:HE:HE /LQH/LQH

,QWHUQHW�VLWHV�UHIHUUHG�WR�DERYH�KWWS���ZZZ�VRFN�PRQNH\�FRP�SDQWV�KWPOKWWS���]DSDWRSL�QHW�DIGE�KWPOKWWS���ZZZ��WN\��ZHE�QH�MS�aHGMDFRE�LQGH[�KWPOKWWS���ZZZ�FUDQN�QHW�



� %LNZLO

7KH� FXVWRP� RI� ZHDULQJ� D� ZHG�GLQJ�ULQJ�RQ� WKH�WKLUG�ILQJHU�RI� WKH�OHIW�KDQG�LV�YHU\�ROG��DQG�KDV�EHHQ�WUDFHG�EDFN�WR�DW�OHDVW�WKH���WK�FHQ�WXU\��DQG�PD\�HYHQ�GHULYH�IURP�EH�WURWKDO� ULQJV� JLYHQ� E\� WKH�5RPDQV�DV� VHFXODU� SOHGJHV�� � <HW� XQWLO� WKH�HQG�RI�WKH���WK�FHQWXU\�WKH�SUDFWLFH�LQ� (QJODQG� ZDV� WR� ZHDU� WKH� ZHG�GLQJ� ULQJ� RQ� WKH� ULJKW� KDQG� WKLUG�ILQJHU���5LJKW�RU�OHIW��ZK\�WKH�WKLUG�ILQJHU"� � %HFDXVH� VLQFH� DQFLHQW�(J\SWLDQ�WLPHV�LW�KDG�EHHQ�EHOLHYHG�WR� FRQWDLQ� HLWKHU� D� VSHFLDO� GHOLFDWH�QHUYH�RU� D� YHLQ� �YHQD� DPRULV�� WKDW�UDQ�GLUHFWO\�WR�WKH�KHDUW�$W�DJH�����SK\VLRORJLVW�&KDUOHV�eGRXDUG�%URZQ�6pTXDUG�����������SXOYHUL]HG�SLHFHV�RI�GRJ�WHVWLFOHV�LQ�ZDWHU�DQG�LQMHFWHG�KLPVHOI�ZLWK�WKH�ILOWHUHG MXLFH� WKHUHRI�� �+LV� KRSH� RI�H[SHULHQFLQJ� D� UHWXUQ� RI� YLJRXU�VHHPV�WR�KDYH�EHHQ�UHDOLVHG��IRU�KH�UHSRUWHG�WR�WKH�6RFLpWp�GH�%LRORJLH�LQ�3DULV��³7RGD\�,�ZDV�DEOH�WR�µSD\�D�YLVLW¶�WR�P\�\RXQJ�ZLIH�´$V�ZDV� WKH�FDVH�ZLWK�YLQ\O�/3V��RQ� D� ���PLQXWH� PXVLF� &'� DQG� D�����PLOOLRQ�E\WH�&'�5RP�WKHUH�DUH�DFWXDOO\� QR� LQGLYLGXDO� WUDFNV���7KHUH� LV� RQO\� D� VLQJOH� VSLUDO� WUDFN�WKDW� KDV� D� SRVLWLRQLQJ� LQGH[� SRLQW�LQJ�WR�WKH�RWKHU�VHJPHQWV�RI�PXVLF�GDWD���,W�LV�QHDUO\�WKUHH�PLOHV�ORQJ�

7KHUH� ZDV� QR� V\VWHP� RI� VWUHHW�QXPEHULQJ� LQ�/RQGRQ��RU�� LQ� VRPH�GLVWULFWV�� VWUHHW� QDPH� VLJQV� HLWKHU��XQWLO�ODWH�LQ�WKH���WK�FHQWXU\���8QWLO�WKHQ�� KRXVHV� DQG� VKRSV� PDGH� GR�ZLWK� KDQJLQJ� ERDUGV�� ZKLFK� RI�FRXUVH� LQ� WKH� FDVH� RI� VKRSV� VHUYHG�DOVR� DQ� DGYHUWLVLQJ� SXUSRVH� DQG�RU�VLJQSRVWV�WR�RWKHU�ORFDWLRQV���,W�ZDV�LQ� ����� WKDW� WKH�&RPPRQ�&RXQFLO�LQ� WKH�&LW\� GLUHFWHG� WKDW� WKH�ZDUGV�PXVW� IDVWHQ� QDPH� WDEOHWV� WR� DOO�VWUHHWV�� DOOH\V�� VTXDUHV� DQG� FRXUWV���7ZR� \HDUV� ODWHU� 3DUOLDPHQW� OHJLV�ODWHG�IRU�WKH�QXPEHULQJ�RI�KRXVHV�0RVW�FRPSXWHU�XVHUV�WRGD\��HYHQ�3&� RZQHUV�� ZRXOG� DFNQRZOHGJH�WKDW� WKH� PRXVH� GHYLFH� ILUVW� DS�SHDUHG� RQ� WKH� $SSOH� 0DFLQWRVK��������� � 2WKHUV�� VOLJKWO\� PRUH�NQRZOHGJHDEOH��PLJKW� DVVHUW� WKDW� LW�ZDV� $SSOH¶V� /LVD� ������� WKDW� ILUVW�VSRUWHG�D�PRXVH�� � ³1R�´�PLJKW� FU\�WKRVH� IDU� EHWWHU� LQIRUPHG�� ³LW� ZDV�;HUR[�ODEV�ZKR�LQYHQWHG�LW��LQ������IRU�WKHLU�$OWR�FRPSXWHU�´��$W�ZKLFK�SRLQW� WKH� FRPSXWLQJ� KLVWRULDQ�ZRXOG� KDYH� WR� UHWRUW� VPXJO\��³<RX¶UH�DOO�ZURQJ���,W�ZDV�DFWXDOO\�LQYHQWHG�E\�'RXJODV�(QJOHEDUW�ZD\�EDFN� LQ� ����� DW� WKH� 6WDQIRUG� 5H�VHDUFK�,QVWLWXWH���+H�FDOOHG�LW�WKH�;�<� 3RVLWLRQ� ,QGLFDWRU� IRU� D�'LVSOD\�6\VWHP�´ ² %XQW\

:KHUH�7KUHH�:D\V�0HHW:KHUH�7KUHH�:D\V�0HHW %LNZLO ��$FFRUGLQJ�WR�D� WDON�JLYHQ�E\�SL�DQLVW� $QJXV� 0RUULVRQ�� UHSURGXFHG�LQ� 5&0� 0DJD]LQH ������� �������6LWZHOO�KDG�EHHQ�UHFNOHVV�HQRXJK�WR�HQG�WKH�OLEUHWWR�ZLWK�DQ�ROG�QXUVHU\�UK\PH�� ZKLFK� :DOWRQ� YHU\� ZLVHO\�H[SXQJHG�� � +HUH� LV� WKH� WH[W� WKDW�SURPSWHG� WKDW� EDUHO\� UHPHPEHUHG�EXW�KLJKO\�PHPRUDEOH�PRPHQW�+RZ�PDQ\�PLOHV�WR�%DE\ORQ"7KUHH�VFRUH�PLOHV�DQG�WHQ�&DQ�,�JHW�WKHUH�E\�FDQGOHOLJKW"<HV��DQG�EDFN�DJDLQ�2QH� LV� IRUFHG� WR� ZRQGHU� ZKDW�SRVVHVVHG� KLP� WR� DSSHQG� WKLV� RE�VFXUH�ROG�QRQVHQVH�WR�KLV�RWKHUZLVH�JORULRXV�ZRUGLQJ�� �3HUKDSV�KH�ZDV�WU\LQJ� WR� RXWGR� KLV� VLVWHU� (GLWK¶V�VW\OH� LQ�)DoDGH�� WKDW� HDUOLHU� RXWUD�JHRXV� DQG� KLJKO\� VXFFHVVIXO� 6LW�ZHOO�:DOWRQ�FROODERUDWLRQ�1R� OHVV� GHOLEHUDWH� DQG� GDULQJ�ZDV�:DOWRQ¶V� GHFLVLRQ� WR�JLYH� IXOO�UHLQ� LQ� %HOVKD]]DU¶V� )HDVW WR� ³WKH�IHUWLOLVLQJ� LQIOXHQFH� RI� WZHQWLHV�MD]]´��DV�(GZDUG�*UHHQILHOG�FDOOHG�LW� LQ� WKH� OLQHU� QRWHV� WR� WKH� �����3UHYLQ�(0,�UHFRUGLQJ���2I� FRXUVH�� DV� *UHHQILHOG� SRLQWV�RXW�� ZKLOH� ZH� VWLOO� ILQG� LWV� DEUXSW�DQG�YLROHQW� UK\WKPV�XWWHUO\�H[KLOD�UDWLQJ�� ZH� PLOOHQQLDO� OLVWHQHUV� DUH�QR� ORQJHU�GLVWXUEHG�E\� WKHP�� �-D]]�UK\WKPV� DUH� E\� QRZ� VR� ZHOO� LQWH�JUDWHG� LQWR� ³FODVVLFDO´� PXVLF� WKDW�WRGD\� ZH� WHQG� WR� IRUJHW� WKHLU� RUL�JLQV�

$QG�LW�ZDV�QRW�RQO\�LQ�WKH�YLJRU�RXV�� MDJJHG� V\QFRSDWLRQV� KH� HP�SOR\HG� LQ� %HOVKD]]DU¶V� )HDVW WKDW�:DOWRQ� UHYHDOHG� KLV� ORYH� RI� MD]]�����7KHUH�DUH�RWKHU� VLJQV�� WRR��RQH�EH�LQJ�KLV�XVH�RI�D�GHYLFH�KHDUG�LQ�ELJ�EDQG�MD]]�IURP�WLPH�WR�WLPH�² WKH�VIRU]DQGR�SLDQR�FUHVFHQGR DUWLFX�ODWLRQ�� �7KLV�HIIHFW�LV�RQH�RI�D�VXG�GHQO\� ORXG� FKRUG� ZKLFK� LPPHGL�DWHO\� GURSV� LQ� YROXPH� WKHQ� JUDGX�DOO\�JHWV� ORXGHU�DJDLQ�� �([FHSW�WKDW�KHUH�:DOWRQ�GLGQ¶W�KDYH�WKH�RUFKHV�WUD� SHUIRUPLQJ� WKLV� ZD\�� EXW� WKH�FKRLU�² EUDQG� QHZ� IRU� DQ\� FKRUDO�JURXS�� OHW� DORQH� RQH� VLQJLQJ�³VDFUHG´�PXVLF�(TXDOO\� DW� KRPH� ZLWK� WKH� MD]]�UK\WKPV�RI�%HOVKD]]DU¶V�)HDVW ZDV�:DOWRQ¶V� KDUPRQLF� ODQJXDJH��ZKLFK�� ZKLOH� QRW� VR� XQIDPLOLDU� WR�RUFKHVWUDO� SOD\HUV�� LQ� ����� VHHPHG�YHU\� GHPDQGLQJ� LQ� VRPH� SDVVDJHV�IRU�FKRUDOLVWV���7DNH�WKH�ILUVW�GR]HQ�RU�VR�EDUV�RI�VLQJLQJ��IRU�H[DPSOH�7KXV�VSDNH�,VDLDK�³7K\�VRQV�WKDW�WKRX�VKDOO�EHJHW7KH\�VKDOO�EH�WDNHQ�DZD\$QG�EH�HXQXFKV,Q�WKH�SDODFH�RI�WKH�.LQJ�RI�%DE\ORQ���� �´7KH� WD[LQJ� KDUPRQ\� KHUH� �IRU�PDOH� YRLFHV� RQO\�� EXW� LQ� PXOWLSOH�SDUWV��LV�SXQJHQWO\�GLVVRQDQW�DQG�VR�YHU\�PXFK�LQ�NHHSLQJ�ZLWK�WKH�SRU�WHQWRXV� FRQWHQW� RI� WKH� ZRUGV���:KLOH� WKLV� SDVVDJH� ZDV� RQFH�����



�� %LNZLO6XFK� PRGHUQ� DFFHSWDQFH� RI� LWV�VHFXODU� IRFXV� LV� DW� JUHDW� YDULDQFH�ZLWK�UHVSRQVHV�LQ�FHUWDLQ�TXDUWHUV�LQ������� KRZHYHU�� � ,Q� WKDW� \HDU� 7KH�7LPHV FULWLF�ZURWH�RI� WKH�ZRUN� WKDW�³LW� FXOPLQDWHV� LQ� HFVWDWLF� JORDWLQJ�RYHU�WKH�IDOOHQ�HQHP\��WKH�XWWHU�QH�JDWLRQ�RI�&KULVWLDQLW\´��DQG�WKLV�DQG�VLPLODU�FRQWHPSRUDU\�YLHZV�KDG�DQ�LUUHVLVWLEOH� HIIHFW� RQ� WKH� HFFOHVLDV�WLFV� DVVRFLDWHG� ZLWK� WKH� 7KUHH�&KRLUV� )HVWLYDO�� ZKR� SURPSWO\�EDUUHG� %HOVKD]]DU¶V� )HDVW IURP�WKHLU�FDWKHGUDOV�² D�EDQ�WKDW�ODVWHGXQWLO������1RZ�� UHDGHUV� NQRZOHGJHDEOH�DERXW� DQFLHQW� KLVWRU\� ZLOO� EH� ZHOO�DZDUH� WKDW�� QRWZLWKVWDQGLQJ� FODLPV�LQ�WKH�2OG�7HVWDPHQW�
◊ %HOVKD]]DU�ZDV�QRW�WKH�NLQJ�RI�%DE\ORQ��EXW�WKH�FURZQ�SULQFH�
◊ %HOVKD]]DU� ZDV� QRW� WKH� VRQ� RI�1HEXFKDGQH]]DU� ² WKDW� ZDV�$PHO�0DUGXN� �(YLO�PHURGDFK�LQ� WKH�%LEOH���%HOVKD]]DU�EHLQJ�WKH�VRQ�RI�1DERQLGXV�
◊ %HOVKD]]DU� ZDV� QRW� VODLQ� DW�%DE\ORQ��EXW�ZDV�NLOOHG�RQ� WKH�ZHVWHUQ� EDQN� RI� WKH� 7LJULV�ILJKWLQJ� WKH� DUP\�RI�&\UXV� WKH�3HUVLDQ�1RQHWKHOHVV�� ZKDW� D� YLYLG� WDOH�WKH�%LEOLFDO� DFFRXQW�PDNHV�� �:KDW�D� EDVLV� IRU� DQ� RUDWRULR�� �:KDW� LP�DJHV���:KDW�VXSHUE�ODQJXDJH����7U\�

WR�IRUJHW�WKDW�WKH�WH[W�KDV�JLYHQ�ULVH�WR�KRXVHKROG�SKUDVHV� WKDW�DUH�QRZ��DODV�� YLUWXDO� FOLFKpV�� � ³WKH� ZULWLQJ�RQ� WKH�ZDOO´�� ³WKH�PRYLQJ� ILQJHU´��³ZHLJKHG� LQ� WKH�EDODQFH�DQG� IRXQG�ZDQWLQJ´���,Q�WKHLU�RULJLQDO�IRUP�WKH�ZRUGV�DUH�PDJQLILFHQW��7KHUHIRUH�� ZKHQ� KLV� IULHQG� DQG�SDWURQ�2VEHUW�6LWZHOO��ZKR�KDG�DF�WXDOO\� EHHQ� WKH� SHUVRQ� ZKR� VXJ�JHVWHG� WKH� VXEMHFW� WR� :DOWRQ� LQ������� FDPH� WR� SUHSDUH� WKH� OLEUHWWR��KH� NQHZ� LQVWLQFWLYHO\� ZKDW� WKH�VRXUFH� WH[W�VKRXOG�EH�� �%XW�KRZ� WR�DVVHPEOH� LW"� �:KDW�SDVVDJHV� WR�VH�OHFW"��8OWLPDWHO\� KH� FKRVH� DQG� UHDU�UDQJHG�QRW�RQO\�SDUWV�RI�WKH�LQHYLWD�EOH�QDUUDWLYH�LQ�'DQLHO �&KDSWHU�����EXW� DOVR� YHUVHV� IURP� WKH� 3VDOPV������ DQG� ����� � $GGLWLRQDOO\�� KH�DGDSWHG� WKH�GHVFULSWLRQ�RI�%DE\ORQ�WR�EH�IRXQG�LQ�5HYHODWLRQ��DQG�SUHI�DFHG� WKH� ZKROH� WH[W� ZLWK� ZRUGV�ZKLFK�KH�EDVHG�RQ�WKH�ODQJXDJH�RI�WKH�%LEOH�² WKDW�RI� ,VDLDK�� IRU� LQ�VWDQFH���,Q� WKHVH� GHFLVLRQV� KH� ZDV� PRY�LQJ� FRQVFLRXVO\� DQG� DXGDFLRXVO\�DJDLQVW�ZKDW�KDG�EHFRPH�WUHQG\� LQ�RUDWRULR� �EHJXQ� ��� \HDUV� EHIRUH�ZLWK� (OJDU¶V�'UHDP� RI� *HURQWLXV���QDPHO\� WR� DYRLG� VDFUHG� WH[WV� DQG�VXEVWLWXWH� VHFXODU�� DOEHLW� UHOLJLRXV��ZRUGLQJ�<HW� KLV� RULJLQDO� PDQXVFULSW� ZDV�QRW�HQWLUHO\�VDFUHG�LQ�WRQH�

%LNZLO �

7KH�PHWKRG�RI�XQHDVLQHVV��D�ZUDWK�WKDW�GRHV�EULQJ�GRZQ�,QIRUPDO�WLHV�DQG�KHOSOHVV�ERQGV��D�VSKHUH�ZKLFK�FORXGV�DURXQG�$�PHVK�OLNH�TXLOW�WKDW�FRYHUV�PRVW��DQ�LQVLJKW�LQWR�PHDQLQJ�7KH�ZRUVW�WR�FRPH�DQG�ZKDW�SUHYDLO��WR�EH�PRVW�PLVFRQFHLYLQJ�
² 6FRWW�9LOODURVD

>�7KLV�SRHP�KDV�EHHQ�SUHYLRXVO\�SXEOLVKHG�LQ�7KH�,QWHUQDWLRQDO�-RXUQDO�RI�3RHWU\�DQWKRORJ\�HQWLWOHG�7KH�+XVK�RI�0RRQOLJKW���SOXV�RQOLQH�LQ�DERXW�D�GR]HQ�:HE]LQHV��@

+HDUW+HDUW



� %LNZLO

5HDGHU� LQWHUHVW� LQ�WKH�TXHVWLRQ�RI�(QJOLVK�VODQJ��SHUKDSV�UHDZDN�HQHG� LQ� SDUW� E\�P\� SLHFH� RQ� WKH�ZRUG� %XFNOH\¶V �,VVXH� ���� 6HS�WHPEHU� ������� KDV� SURPSWHG� PH�WR� LQWURGXFH�\RX� WR� D� IHZ�RI�P\�IDYRXULWH� GLFWLRQDULHV� GHYRWHG� WR�WKH�VXEMHFW���)LUVW�� D� OLWWOH� RQ� ZKDW� VODQJ�PLJKW�DFWXDOO\�EH��EXW�OHW¶V�IRUJHW�WKH� OLQJXLVW¶V� VOLSSHU\� TXLEEOHV�D E R X W � ³ V O D Q J ´ � Y H U V X V�³FROORTXLDOLVP´� ² LW� MXVW� DLQ¶W�ZRUWK� WKH� KDVVOH�� � :H� DOO� NQRZ�ZKDW�VODQJ�LV��DQ\ZD\��GRQ¶W�ZH"��-XVW�LQ�FDVH�\RX�ZDQW�D�GHILQL�WLRQ�RU�WZR�WR�EH�JRLQJ�RQ�ZLWK��D�QLFH� VKRUW� RQH� FDQ� EH� H[WUDFWHG�IURP� 5�/� 7UDVN¶V� .H\� &RQFHSWV�LQ� /DQJXDJH� DQG� /LQJXLVWLFV������� ,6%1� �� ���� ������ ����QDPHO\� ³LQIRUPDO� DQG� RIWHQ�HSKHPHUDO� �� � �� FRORXUIXO� ZRUGV�DQG�H[SUHVVLRQV´�� � �7KDW¶OO� GR�XV�IRU� QRZ�� SURYLGHG� ZH� KHHG� WKH�DGPRQLWLRQ� 7UDVN� LV� FDUHIXO� WR�DSSHQG�WR�KLV�DUWLFOH��3ULJJLVK� FULWLFV� KDYH� IRU� JHQHUD�WLRQV�WULHG�WR�GLVPLVV�VODQJ�DV�D�NLQG�RI� GLVHDVH� RI� WKH� ODQJXDJH�� EXW� LW� LV�QRWKLQJ� RI� WKH� VRUW�� LWV� SUHVHQFH� LV�HYLGHQFH�RI�WKH�YLWDOLW\�RI�D�ODQJXDJH�7KDW� SRLQW�� RI� FRXUVH�� LV� PRVW�LPSRUWDQW��DQG�RYHU�WKH�\HDUV�KDV�

EHHQ� FRPPHQWHG� RQ� LQ� YDULRXV�ZD\V�� � ,Q� ������ LQ� KHU� 0LGGOH�PDUFK�� *HRUJH� (OLRW� LURQLFDOO\�ZURWH�&RUUHFW� (QJOLVK� LV� WKH� VODQJ� RI�SULJV� ZKR� ZULWH� KLVWRU\� DQG� HVVD\V���$QG� WKH� VWURQJHVW� VODQJ� RI� DOO� LV� WKH�VODQJ�RI�SRHWV�$� FHQWXU\� ODWHU�� $XVWUDOLDQ�VODQJ�ZDV�UHFHLYLQJ�WKH�UHVSHFW�LQ�(QJODQG� LW� KDG� VR� ORQJ� EHHQ� GH�QLHG� �YLGH RQ� WKH� ODWWHU�VFRUH� WKH�EHOOLJHUHQW�FRPPHQWV� LQ������RQ�WKH� XVH� RI� ODQJXDJH� LQ� WKH� $Q�WLSRGHV� E\� 9DOHULH� 'HVPRQG� LQ�KHU� 7KH� $ZIXO� $XVWUDOLDQ ��³XQLQWHOOLJLEOH������ MDUULQJ�������QR�KXPRXU�������GUDZQ�IURP�WKH�ORZ�OLHVW� VRXUFHV� �� �� �� WKH� LPDJHU\� RI�SULPLWLYH� SHRSOH´��� � 7KH� IROORZ�LQJ�DIILUPDWLYH������TXRWDWLRQ� LV�IURP�DQ�DUWLFOH�LQ�WKH�7LPHV�/LWHU�DU\�6XSSOHPHQW RI����$SULO�,Q� $XVWUDOLD�� VODQJ� VLPSO\� KDV� D�TXLWH� GLIIHUHQW� VWDWXV� IURP� VODQJ� LQ�(QJODQG�� � ,W� LV� D� SDUW RI� ³VWDQGDUG�(QJOLVK´�WKHUH��QRW�RXWVLGH�³6WDQGDUG�(QJOLVK´�� � 6ODQJ� ZRUGV� DUH� XVHG� LQ�IRUPDOO\��FDVXDOO\�DQG�QDWXUDOO\�E\�DOO�$XVWUDOLDQV� UHJDUGOHVV� RI� FODVV� RU�HGXFDWLRQ�)RU� P\VHOI�� ,¶P� HVSHFLDOO\�SDUWLDO� WR� 8�6�� SRHW� &DUO� 6DQG�EXUJ¶V� GHVFULSWLRQ� RI� VODQJ� DV�³ODQJXDJH� ZKLFK� WDNHV� RII� LWV�

$�:RUG�LQ�<RXU�3LQN�6KHOO$�:RUG�LQ�<RXU�3LQN�6KHOO��OLNHOLNH %LNZLO ��JDYH� WR� WKH� 'DLO\� 0DLO LQ� ������%HHFKDP�KDG�HDUO\�LQ�WKH�SURFHHG�LQJV�EHFRPH�SHVVLPLVWLF�DERXW�%HO�VKD]]DU¶V�)HDVW¶V IXWXUH��DQG�GHFODUHG�LQ�KLV�EHVW�VHLJQHXULDO�PDQ�QHU�� ³$V� \RX¶OO� QHYHU� KHDU� WKH� WKLQJ�DJDLQ��P\�ER\��ZK\�QRW�WKURZ�LQ�D�FRX�SOH�RI�EUDVV�EDQGV"´��6R�WKURZQ�LQ�WKH\�ZHUH��DQG� WKHUH� WKH\� UHPDLQ�� � �4XRWHG�LQ� 0LFKDHO� .HQQHG\¶V� 3RUWUDLW� RI�:DOWRQ��������,6%1����������������6WULFWO\�VSHDNLQJ��WKH�WZR�³EUDVV�EDQGV´� DUH� WZR� DGGLWLRQDO� EUDVV�VHFWLRQV�² HDFK�RI� WKUHH�WUXPSHWV��WKUHH�WURPERQHV�DQG�WXED��'HVSLWH� %HHFKDP¶V� F\QLFDO�ZDUQLQJ��:DOWRQ� OLYHG� WR� KHDU� KLV��%HOVKD]]DU PDQ\�WLPHV��ERWK�LQ�WKH�FRQFHUW�KDOO�DQG�RQ�UHFRUG���+H�DOVR�FRQGXFWHG�LW�KLPVHOI�RQ�VHYHUDO�RF�FDVLRQV�� WZR� RI� ZKLFK� SHUIRUP�DQFHV�ZHUH�UHOHDVHG�RQ�YLQ\O�� �7KH�ODVW� OLYH� SHUIRUPDQFH� RI� WKH� ZRUN�KH�DWWHQGHG�ZDV� IRU�KLV���WK�ELUWK�GD\� FHOHEUDWLRQV� LQ� 0DUFK� ������DERXW� D� \HDU� EHIRUH� KH� GLHG�� ZLWK�$QGUp� 3UHYLQ� FRQGXFWLQJ� WKH� 3KLO�KDUPRQLD�2UFKHVWUD�DQG�&KRUXV���7KH� DXGLHQFH¶V� UHFHSWLRQ� IRU� %HO�VKD]]DU PRYHG�:DOWRQ� WR� WHDUV�² DQG�WKHUH� ZHUH� WHDUV�� WRR�� LQ� WKH� H\HV� RI�WKRVH� ZKR� VDZ� WKH� IUDLO�� ZKLWH�KDLUHG��JDXQW�IDFHG�ROG PDQ�DQG� UHPHPEHUHG�WKH� GHERQDLU� ILJXUH� RI� WKH� ³ZKLWH� KRSH�RI� (QJOLVK� PXVLF´� ZKHQ� LW� VHHPHG� KH�ZRXOG�QHYHU�JURZ�ROG����.HQQHG\�2WKHU�FRPSRVHUV�RI�ZRUNV�DERXW�%HOVKD]]DU� KDG� LQFOXGHG� +DQGHO��

ZKR�ZURWH� DQ� RUDWRULR�%HOVKD]]DU��ILUVW� SHUIRUPHG� LQ� ������ DQG� 6L�EHOLXV�� ZKRVH� RUFKHVWUDO� VXLWH� ZDV�ZULWWHQ�LQ��������1RW� HYHQ� FRPSOHWH� IDPLOLDULW\�ZLWK� ERWK�� KRZHYHU�� FRXOG� KDYH�SUHSDUHG� WKDW� /HHGV� DXGLHQFH� IRU�ZKDW�WKH\�ZHUH�DERXW�WR�H[SHULHQFH�DV�0DOFROP�6DUJHQW��WXUQLQJ�WR�IDFH�WKH� HQRUPRXV� HQVHPEOH� JDWKHUHG�EHIRUH�KLP��UDLVHG�KLV�EDWRQ�IRU�WKH�RSHQLQJ� EDUV� RI� ZKDW� LV� QRZ� D��FODVVLF�RI�FKRUDO�PXVLF�7KH� 2[IRUG� (QJOLVK� 'LFWLRQDU\GHILQHV� DQ� RUDWRULR� DV� ³D� IRUP� RI�H[WHQGHG�PXVLFDO�FRPSRVLWLRQ��RI�D�VHPL�GUDPDWLF� FKDUDFWHU�� XVXDOO\�IRXQGHG� RQ� D� 6FULSWXUDO� WKHPH��VXQJ� E\� VROR� YRLFHV� DQG� D� FKRUXV��WR� WKH�DFFRPSDQLPHQW�RI�D� IXOO�RU�FKHVWUD�� ZLWKRXW� WKH� DVVLVWDQFH� RI�DFWLRQ��VFHQHU\��RU�GUHVV´�:DOWRQ¶V� RUDWRULR� FHUWDLQO\�PHHWV�WKRVH�GUDPDWLF�DQG�VFULSWXUDO�FULWHULD��WHOOLQJ�DV�LW�GRHV�WKH�%LEOL�FDO�VWRU\�RI�.LQJ�%HOVKD]]DU¶V�EDQ�TXHW� GXULQJ� ZKLFK� D� JKRVWO\� KDQG�ZULWHV�RQ�WKH�SDODFH�ZDOO�FRQGHPQ�LQJ� WKH� %DE\ORQLDQ� .LQJ� DQG� KLV�UHDOP�WR�GHVWUXFWLRQ�<HW� %HOVKD]]DU¶V� )HDVW LVQ¶W� D�UHOLJLRXV�ZRUN�DW�DOO���0LFKDHO�.HQ�QHG\�� ZKR� GHVFULEHV� :DOWRQ¶V��FRPSRVLWLRQV� EDVHG� RQ� UHOLJLRXV�VXEMHFWV� DV� ³VHFXODU� LQ� PRRG´��FKDUDFWHULVHV�LW�DV�³D�KXPDQ�GUDPD��QRW�D�UHOLJLRXV�H[SHULHQFH´�



�� %LNZLO

$V� IDU� DV� ,¶P� FRQFHUQHG�� HDFK�LQFLGHQW� LQ� WKH� IROORZLQJ� VHULHV��VOLJKW�DQG�HYHQ�DSRFU\SKDO�WKRXJK�LW� PLJKW� DSSHDU� DW� ILUVW� JODQFH�� LV�TXLWH�ZRUWK\�RI�EHLQJ� UHPHPEHUHG�RQ� LWV� RZQ� PHULWV�� (YHQ� PRUH� VR��WKHUHIRUH�� ZKHQ� WDNHQ� WRJHWKHU��VLQFH� DOO� RI� WKHP� SOD\HG� EHKLQG�WKH�VFHQHV� UROHV� LQ� WKH� SUHSDUDWLRQ�IRU�DQG�WKH�FRQVHTXHQFHV�RI�D�WUXO\�VLJQLILFDQW� HYHQW� LQ� ��WK� FHQWXU\�PXVLF�KLVWRU\��,Q� �����:LOOLDP�7XUQHU�:DOWRQ�����������ZDV� LQYLWHG�E\� WKH�%%&�WR�FRPSRVH��IRU�D�IHH�RI����JXLQHDV��D� FKRUDO� ZRUN� IRU� VPDOO� FKRUXV��VPDOO�RUFKHVWUD�RI�QR�PRUH�WKDQ����SOD\HUV�� DQG� D� YRFDO� VRORLVW���:DOWRQ� DFFHSWHG� WKH� FRPPLVVLRQ��EXW� KDYLQJ� ZRUNHG� RQ� LW� IRU� VRPH�PRQWKV�FDPH�WR�UHDOLVH�WKDW�KLV�VXE�MHFW�GHPDQGHG�D�PXFK�ODUJHU�ZRUN�$� ODUJH�ZRUN� LW� EHFDPH�� WKRXJK�WRR�PDVVLYH� DSSDUHQWO\� IRU� D�ZRUN�ZULWWHQ� VSHFLILFDOO\� IRU� EURDGFDVW�LQJ��VR�:DOWRQ�DQG�WKH�%%&�DJUHHG�WKDW�KH�ZRXOG�ODWHU�ZULWH�VRPHWKLQJ�HOVH� IRU� WKHP�� � ,Q� DFWXDO� IDFW�� KH�QHYHU� GLG�� WKH� VXFFHVV� RI� KLV� ELJ�FKRUDO�FRPSRVLWLRQ�SHUKDSV�VZHHS�LQJ� DZD\� IURP� DOO� PLQGV� DQ\�WKRXJKW�RI�D�UDGLR�FRPPLVVLRQ�

:H� FDOO� LW� D� ODUJH�ZRUN�� QRW� EH�FDXVH�RI�LWV�OHQJWK��IRU�LW�UXQV�IRU�D�PHUH����PLQXWHV��EXW�IRU�WKH�UHDVRQ�WKDW� LW� LV� PDVVLYH� LQ� WKH� IRUFHV� LW�XVHV�� � ,W� LV��RI�FRXUVH��%HOVKD]]DU¶V�)HDVW��DQ�RUDWRULR�IRU�GRXEOH�PL[HG�FKRLU�� EDULWRQH� YRLFH� DQG� JUHDWO\�HQODUJHG�RUFKHVWUD���(DUO\� LQ� ����� LW�ZDV� DQQRXQFHG�WKDW�LW�ZRXOG�KDYH�LWV�ILUVW�SHUIRUP�DQFH�DW�WKH�/HHGV�)HVWLYDO�ODWHU�WKDW�\HDU�� � 1R� GRXEW� LW� EHFDPH� SDUW� RI�WKH� )HVWLYDO� EHFDXVH� WKH� SUR�JUDPPH� DOUHDG\� LQFOXGHG� %HUOLR]¶�5HTXLHP��D�ODUJH�VFDOH�ZRUN�UHTXLU�LQJ� YDVW� FKRUDO� DQG� RUFKHVWUDO� UH�VRXUFHV�² LGHDOO\� ���� YRLFHV� DQG�DQ� LPPHQVH�RUFKHVWUD�� LQFOXGLQJ�DW�RQH� SRLQW� IRXU� DGGLWLRQDO� EUDVV�EDQGV���$QG�LW�ZDV�WKLV�ODVW IDFW�WKDW�DOPRVW� FHUWDLQO\� JDYH� ULVH� WR� WKH�IROORZLQJ� PHPRUDEOH� PRPHQW� LQ�WKH� SURJUHVV� RI� %HOVKD]]DU¶V�)HDVW¶V FRPSRVLWLRQ�7KRPDV�%HHFKDP�ZDV�WKH�)HVWL�YDO¶V� GLUHFWRU�� DOWKRXJK� LQVWHDG� RI�FRQGXFWLQJ� LW� KLPVHOI� KH� DOORFDWHG�WKH�:DOWRQ� SLHFH� WR�0DOFROP� 6DU�JHQW�� � 1HYHUWKHOHVV� %HHFKDP� KDG�VHYHUDO� GLVFXVVLRQV� RQ� WKH� ZRUN�ZLWK� WKH� FRPSRVHU� GXULQJ� �������$FFRUGLQJ� WR� DQ� LQWHUYLHZ�:DOWRQ
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