
  
 
 
 
 
 
 
 
 
 
 
/RXLVH�5DSSOH�0RRUH�VWXGLHG�FRQGXFWLQJ�DW�WKH�
&RQVHUYDWRLUH�GH�3DX�LQ�VRXWKHUQ�)UDQFH�ZKLOVW�DW�
XQLYHUVLW\�DQG�EHJDQ�KHU�FRQGXFWLQJ�FDUHHU�E\� 
GLUHFWLQJ�WKH�5HDGLQJ�8QLYHUVLW\�6LQJHUV��6KH�VSHQW�
VHYHUDO�\HDUV�LQ�&KXUFK�PXVLF�DV�DQ�RUJDQLVW�DQG�
FKRLU�GLUHFWRU�DQG�IRXQGHG�7DPHVLV�LQ�������6KH�DOVR�
GLUHFWV�7DPHVLV�&DWKHGUDO�6LQJHUV��DQ�RFFDVLRQDO�
FKRLU�WKDW�VLQJV�&DWKHGUDO�(YHQVRQJV�WZLFH�D�\HDU� 
 
/RXLVH�LV�IRXQGHU�DQG�GLUHFWRU�RI�6KLSODNH�DQG� 
+DJERXUQH�&RPPXQLW\�&KRLUV��ERWK�FKRLUV�IRU�VLQJ�
HUV�RI�DOO�DJHV�DQG�DELOLWLHV�VLQJLQJ�D�PDLQO\�SRSXODU�
UHSHUWRLUH��,Q�2FWREHU������VKH�ZDV�GHOLJKWHG�WR�EH�
UHFRJQLVHG�IRU�ERWK�KHU�ZRUN�DV�D�&KRUDO�'LUHFWRU�
DQG�KHU�FKDULWDEOH�IXQG-UDLVLQJ�HIIRUWV�E\�EHLQJ�
QDPHG�&UHDWLYH�:RPDQ�RI�WKH�<HDU�LQ�6XH�5\GHU·V�
DQQXDO�¶:RPHQ�RI�$FKLHYHPHQW·�DZDUGV�DW�WKH�
0DGHMVNL�6WDGLXP�LQ�5HDGLQJ��,Q������VKH�JDLQHG�KHU�
/560�LQ�&KRUDO�&RQGXFWLQJ�YLD�WKH�$GYDQFHG� 
&RQGXFWLQJ�&RXUVH�ZLWK�WKH�$VVRFLDWLRQ�RI�%ULWLVK�
&KRUDO�'LUHFWRUV� 
 

 

 

 
 
 
 
 
 
6LPRQ�'LQVGDOH�LV�D�IRUPHU�2UJDQ�6FKRODU�RI�&KLFK�
HVWHU�&DWKHGUDO��ZKHUH�KH�DFFRPSDQLHG�WKH�ZRUOG-
UHQRZQHG�FKRLU�UHJXODUO\�GXULQJ�GDLO\�VHUYLFHV�LQ�WKH�
FDWKHGUDO��+H�PRYHG�RQ�WR�EHFRPH�'LUHFWRU�RI�0XVLF�
DW�6W��0DU\·V�&KRLU�6FKRRO��5HLJDWH�DQG�RUJDQLVW�IRU�
LWV�SURIHVVLRQDO�FKRLU� 
 
6LPRQ�PRYHG�WR�5HDGLQJ�LQ������DQG�QRZ�WUDYHOV�
H[WHQVLYHO\�DV�DFFRPSDQLVW��FRQWLQXR�SOD\HU�DQG�
RUJDQLVW�WR�D�QXPEHU�RI�FKRLUV�LQFOXGLQJ�7DPHVLV��
DQG�UHJXODUO\�SOD\V�DW�FDWKHGUDOV�XS�DQG�GRZQ�WKH�
FRXQWU\��+H�KDV�DSSHDUHG�DV�RUJDQLVW�ZLWK�WKH� 
/RQGRQ�:HOVK�0DOH�9RLFH�&KRLU�DQG�LV�D�UHJXODU� 
RUJDQLVW�ZLWK�WKH�&KDPHOHRQ�$UWV�2UFKHVWUD�� 
&RQFHUW�WRXUV�KDYH�WDNHQ�KLP�WR�,UHODQG��*HUPDQ\��
%HOJLXP�DQG�WKH�86$�LQ�UHFHQW�\HDUV��KH�KDV�EURDG�
FDVW�RQ�%%&�5DGLR����%%&�5DGLR�%HUNVKLUH�DQG�&ODVVLF�
)0�DQG�LV�IUHTXHQWO\�LQ�GHPDQG�IRU�UHFRUGLQJV� 
 
6LPRQ�FRXQWV�EHLQJ�DFFLGHQWDOO\�ORFNHG�LQ�:HVWPLQ�
VWHU�$EEH\�RQH�)ULGD\�QLJKW�ZKLOVW�SOD\LQJ�WKH�RUJDQ�
DPRQJVW�KLV�OLIHWLPH·V�DFKLHYHPHQWV��$V�VXE-RUJDQLVW�
DW�7KH�5R\DO�0HPRULDO�&KDSHO��7KH�5R\DO�0LOLWDU\�
$FDGHP\��6DQGKXUVW�VLQFH�������6LPRQ�KDV�WKH�
ZHHNO\�SOHDVXUH�RI�SOD\LQJ�WKH�ODUJHVW�$OOHQ�GLJLWDO�
RUJDQ�LQ�WKH�8.� 

 



 

 
7DPHVLV�&KDPEHU�&KRLU 

 
6RSUDQRV 
0LUDQGD�%UDGVKDZ 
5HEHFFD�&RQQHOO 
&ODUH�*DUQHU 
/RXLVH�+LOO 
-XOLH�.HQFK 
9LFN\�0DVRQ 
$QQH�2ZHQ 
6X]DQQH�6PLWK 
7DPV\Q�:LOVRQ 
 
7HQRUV 
7LP�%HDYDQ 
1LFN�%URZQ 
$OHG�(OPRUH 
/DXUHQFH�+LFNV 
-XGH�:DWWV 

$OWRV 
6DUDK�)LQFK 
&KDUOLH�+REVRQ 
(PLO\�.LQJ 
(PLO\�5HHG 
$OLVRQ�:LONLQV 
 
 
 
 
%DVVHV 
$QG\�%XWWRQ 
-RKQ�&REE 
$QGUHZ�*ULJJ 
(GZDUG�+REVRQ 
7UHYRU�0DQVILHOG 
3DWULFN�0RRUH 

7DPHVLV�&KDPEHU�&KRLU�ZDV�IRXQGHG�LQ�������7KH�
FKRLU�RI�DURXQG����VLQJHUV�KDV�FDUYHG�D�QLFKH�LQ�WKH�
%HUNVKLUH�DUHD��PHPEHUV�DUH�DXGLWLRQHG�HDFK�\HDU�WR�
PDLQWDLQ�WKH�KLJKHVW�VWDQGDUGV��DQG�ZH�VLQJ�KLJK-TXDOLW\�
PXVLF�ZLWK�RQO\�D�IHZ�UHKHDUVDOV�IRU�HDFK�FRQFHUW��,W·V�
DOVR�LPSRUWDQW�WR�XV�WKDW�ZH�KDYH�D�OLYHO\�VRFLDO�DVSHFW�� 
 
7DPHVLV�LV�WKH�/DWLQ�QDPH�IRU�WKH�5LYHU�7KDPHV��UHIOHFW�
LQJ�RXU�OLQNV�WR�5HDGLQJ�DQG�WKH�VXUURXQGLQJ�DUHD��:H�
UHJXODUO\�SHUIRUP�WR�UDLVH�IXQGV�IRU�ORFDO�DQG�QDWLRQDO�
FKDULWLHV�LQFOXGLQJ�0DFPLOODQ��6XH�5\GHU��:DWHU�$LG��
$%)�7KH�6ROGLHUV·�&KDULW\�DQG�5RWDU\�,QWHUQDWLRQDO��7KH�
FKRLU�KDV�IHDWXUHG�VHYHUDO�WLPHV�RQ�ORFDO�UDGLR�DQG�RQ�
%%&�5DGLR��� 
 
7DPHVLV�KDV�EHHQ�VW\OHG�¶RQH�RI�%HUNVKLUH·V�EHVW�HQVHP�
EOHV·�LQ�ORFDO�SUHVV��2XU�UHSHUWRLUH�UDQJHV�IURP�VDFUHG�
WR�SRSXODU�PXVLF��VSDQQLQJ�WKH�FHQWXULHV�IURP�WKH� 
UHQDLVVDQFH�SHULRG�WR�WKH�SUHVHQW�GD\��2XU�WKUHH�&'V��
6SLULWXDOV��5HPHPEUDQFH�DQG�&KULVWPDV��ZLOO�EH�RQ�VDOH�
WKLV�HYHQLQJ�� 
 
:H�UH-DXGLWLRQ�IRUPDOO\�HDFK�6HSWHPEHU�EXW�GR�
VRPHWLPHV�KDYH�YDFDQFLHV�GXULQJ�WKH�\HDU��VR�LI�\RX�DUH�
LQWHUHVWHG�LQ�VLQJLQJ�ZLWK�XV��FRQWDFW�/RXLVH�RQ�
ORXUDS#JPDLO�FRP� 

 

$�ELJ�WKDQN�\RX 
WR�$QGUHZ�DQG�&DWKHULQH�-RKQVWRQ� 

IRU�DOO�WKHLU�KHOS��VXSSRUW�DQG�RUJDQLVDWLRQ�
DQG�WR�6W�0DU\·V�&KXUFK�IRU�WKH�XVH� 

RI�WKLV�EHDXWLIXO�YHQXH� 

 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 

 
 
 
 
 
 

 
 
 
 
 

#FUEL10K supporting 
 

Tamesis Chamber Choir 



 7KH�WH[W�RI�4XHP�SDVWRUHV�ODXGDYHUH�GDWHV�EDFN�WR�
IRXUWHHQWK-FHQWXU\�*HUPDQ\��ZLWK�WKH�SRSXODU�PHORG\�
WKRXJKW�WR�KDYH�EHHQ�FRPSRVHG�LQ�WKH�PLG-VL[WHHQWK�
FHQWXU\��7KLV�/DWLQ�FDURO�LV�WUDGLWLRQDOO\�VXQJ�LQ�WKH�
&DWKROLF�FKXUFK�DW�&KULVWPDV�DQG�WKH�ILUVW�OLQH�WUDQV�
ODWHV�WR�¶WKH�RQH�ZKRP�WKH�VKHSKHUGV�SUDLVHG·�� 
5XWWHU·V�YHUVLRQ�VWDUWV�ZLWK�D�VLPSOH�VRSUDQR�UHQGLWLRQ�
RI�WKH�PHORG\�DQG�WKHQ�VSUHDGV�WKH�WXQH�WKURXJK�WKH�
YDULRXV�YRLFH�SDUWV��FXOPLQDWLQJ�LQ�D�ILQDO�YHUVH�ZLWK�D�
FKRUDO�GHVFDQW� 
 
3HWHU�:DUORFN·V�%HWKOHKHP�'RZQ�LV�D�SRLJQDQW� 
WZHQWLHWK-FHQWXU\�FDURO��FRPSRVHG�IRU�PRUH�SURVDLF�
UHDVRQV�WKDQ�LWV�UHYHUHQW�DWPRVSKHUH�VXJJHVWV�� 
:DUORFN������-������ZURWH�WKLV�´PDVWHUIXO�IHVWLYH�
PLQLDWXUHµ�LQ������WR�ZRUGV�E\�%UXFH�%OXQW��7KH�SDLU�
ZHUH�GULQNLQJ�EXGGLHV�DQG�ZURWH�WKH�FDURO�WR�ILQDQFH�
DQ��LPPRUWDO�FDURXVH���7KH\�VXEPLWWHG�LW�WR�D�'DLO\�
7HOHJUDSK�FDURO�FRPSHWLWLRQ�DQG�ZRQ� 
 
7KH�PRGHUQ�WH[W�DQG�WXQH�RI 7KH�)LUVW�1RZHOO ILUVW�
DSSHDU�WRJHWKHU�LQ�:LOOLDP�6DQG\V·V������FROOHF�
WLRQ� &KULVWPDV�&DUROV��$QFLHQW�DQG�0RGHUQ��7KH� 
HGLWRUV�RI 7KH�1HZ�2[IRUG�%RRN�RI�&DUROV��.H\WH�DQG�
3DUURWW��VSHFXODWH�WKDW�VRPH�RGG�DVSHFWV�RI�WKH�WXQH�
VXJJHVW�WKDW�SHUKDSV�VRPHRQH·V�IDXOW\�PHPRU\�RI�WKH�
PHORG\�PD\�KDYH�EHFRPH�FRQIXVHG�ZLWK�VRPH� 
KDUPRQ\�SDUWV��HYHQWXDOO\�WKLV�FRQIXVLRQ�OHG�WR�WKH�
YHUVLRQ�ZH�NQRZ�WRGD\��,Q�RWKHU�ZRUGV��WKH�QRZ� 
IDPLOLDU�PHORG\�PD\�QRW�UHDOO\�KDYH�EHHQ�WKH�PHORG\�
DW�DOO��&RQWHPSRUDU\�1RUZHJLDQ�FRPSRVHU�2OD�*MHLOR·V�
�E�������YHUVLRQ�LV�RQH�RI�VHYHQ�&KULVWPDV�FDUROV�DU�
UDQJHG�ZLWK�D�WZLVW��SXEOLVKHG�LQ������ 
 
)LQDOH 
 
:H�ILQLVK�WKH�HYHQLQJ�ZLWK�WKH�0XVLFRORJLFDO�-RXUQH\�
7KURXJK�WKH�7ZHOYH�'D\V�RI�&KULVWPDV��D�7DPHVLV�ID�
YRXULWH�LQ�ZKLFK�&UDLJ�&RXUWQH\��E�������WDNHV�XV�RQ�D�
WZHOYH-GD\�URPS�WKURXJK�RQH�DQG�D�KDOI�PLOOHQQLD�RI�
PXVLFDO�VW\OHV�DQG�LQIOXHQFHV��FRPSUHVVHG�LQWR�WZHOYH�
PLQXWHV��:H�SDUWLFXODUO\�ORYH�WKH�:DJQHULDQ�H[FHVVHV�
RI�WKH�PDLGV�D-PLONLQJ� 
 
�� $�SDUWULGJH�QHDU�D�PRQDVWHU\�LQ�VL[WK-FHQWXU\�

5RPH��LQ�WKH�VW\OH�RI�SODLQFKDQW� 
�� 7ZR�WXUWOH�GRYHV�IURP�D�ILIWHHQWK-FHQWXU\�

)UHQFK�UR\DO�FRXUW��LQ�WKH�VW\OH�RI�-RVTXLQ�GHV�
3UH] 

�� 7KUHH�)UHQFK�KHQV�IURP�D�FDWKHGUDO�LQ�VL[WHHQWK�
FHQWXU\�5HQDLVVDQFH�,WDO\��LQ�WKH�VW\OH�RI������
3DOHVWULQD 

�� )RXU�FDOOLQJ�ELUGV�IURP�WKH�,WDOLDQ�+LJK�%DURTXH�
RI�WKH�VHYHQWHHQWK�FHQWXU\��LQ�WKH�VW\OH�RI����
9LYDOGL·V�*ORULD 

�� )LYH�JROG�ULQJV�IURP�D�JXLOGKDOO�LQ�HLJKWHHQWK-
FHQWXU\�*HUPDQ\��LQ�WKH�VW\OH�RI�&3(�%DFK 

�� 6L[�JHHVH�D-OD\LQJ�DW�WKH�(VWHUKD]\�FRXUW�LQ�
HLJKWHHQWK-FHQWXU\�$XVWULD��LQ�WKH�VW\OH�RI�
+D\GQ 

�� 6HYHQ�VZDQV�D-VZLPPLQJ�RQ�D�SDODFH�SRQG�LQ�
QLQHWHHQWK-FHQWXU\�)UDQFH��LQ�WKH�VW\OH�RI�7KH�
6ZDQ�IURP�6DLQW-6DsQV·�&DUQLYDO�RI�WKH�$QLPDOV 

�� (LJKW�PDLGV�D-PLONLQJ�LQ�WKH�VKDGRZV�RI�������
QLQHWHHQWK-FHQWXU\�%D\UHXWK��*HUPDQ\��LQ�WKH�
VW\OH�RI�:DJQHU·V�5LGH�RI�WKH�9DON\ULHV  

�� 1LQH�ODGLHV�GDQFLQJ�DW�D�QLQHWHHQWK-FHQWXU\�
9LHQQHVH�EDOO��LQ�WKH�VW\OH�RI�6WUDXVV 

��� 7HQ�ORUGV�D-OHDSLQJ�LQ�D�QLQHWHHQWK–FHQWXU\��
,WDOLDQ��WKHDWUH��LQ�WKH�VW\OH�RI�$PLOFDUH��
3RQFKLHOOH·V�'DQFH�RI�WKH�+RXUV 

��� (OHYHQ�SLSHUV�SLSLQJ�IURP�QLQHWHHQWK-FHQWXU\�
LPSHULDO�5XVVLD��LQ�WKH�VW\OH�RI�WKH�'DQFH�RI�WKH�
0LUOLWRQV�IURP�7FKDLNRYVN\·V�1XWFUDFNHU�6XLWH 

��� 7ZHOYH�GUXPPHUV�GUXPPLQJ�IURP�QLQHWHHQWK-
FHQWXU\�86$��LQ�WKH�VW\OH�RI�6RXVD·V�6WDUV�DQG�
6WULSHV�)RUHYHU� 

 
3URJUDPPH�QRWHV��&$+��$(02��3$&0��/(50� 
-DQXDU\����� 
 
 

 

3URJUDPPH 
 

7KH�6KHSKHUG·V�3LSH�&DURO   -RKQ�5XWWHU 
 
0\�/RUG�KDV�&RPH   ��� ���:LOO�7RGG 
 
6WDU�RI�WKH�(DVW    �*RUGRQ�7KRUQHWW 
 

&21*5(*$7,21$/�&$52/� 
%ULJKWHVW�DQG�EHVW�RI�WKH�VRQV�RI�WKH�PRUQLQJ������ 

 
7KH�7KUHH�.LQJV    ����-RQDWKDQ�'RYH 

6RSUDQRV��0LUDQGD�%UDGVKDZ�DQG�9LFN\�0DVRQ 
 

7KH�6KHSKHUGV·�)DUHZHOO  �����+HFWRU�%HUOLR] 
 
4XHOOH�HVW�FHWWH�2GHXU 
   ��7UDG��)UHQFK�DUU��'DYLG�:LOOFRFNV 

%DULWRQH��$OHG�(OPRUH 
 
7KH�-RXUQH\     �6LPRQ�/ROH 

 
&21*5(*$7,21$/�&$52/� 

:KLOH�VKHSKHUGV�ZDWFKHG�WKHLU�IORFNV�E\�QLJKW 
 
7KH�6KHSKHUG·V�&DURO   ��������%RE�&KLOFRWW 
 
4XHP�3DVWRUHV�/DXGDYHUH 
   ������7UDG��*HUPDQ�DUU��-RKQ�5XWWHU 

� 
%ULJKWHVW�DQG�%HVW� 
  �������WUDG��$PHULFDQ�DUU��6KDZQ�.LUFKQHU 

9LROLQ��/RXLVH�+LOO����%DVV�JXLWDU��3DWULFN�0RRUH 
 

———— 
 

,17(59$/ 
 

———— 
 

/D�0DUFKH�GHV�5RLV� �����*HRUJHV�%L]HW�DUU��0RUOH\ 
 
(SLSKDQ\     ��������%RE�&KLOFRWW 

 
&21*5(*$7,21$/�&$52/� 

2�ZRUVKLS�WKH�/RUG�LQ�WKH�EHDXW\�RI�KROLQHVV 
 
7KH�7KUHH�.LQJV �   ���3HWHU�&RUQHOLXV 

%DULWRQH��$QG\�%XWWRQ 
 
%HWKOHKHP�'RZQ  � �����3HWHU�:DUORFN 
 
7KH�)LUVW�1RZHOO  �����   ��2OD�*MHLOR 

6RSUDQR��&ODUH�*DUQHU 
 
:H�7KUHH�.LQJV ������ ������-RKQ�+RSNLQV�DUU��/HDYLWW 
 

&21*5(*$7,21$/�&$52/� 
$V�ZLWK�JODGQHVV��PHQ�RI�ROG 

 
$�0XVLFRORJLFDO�-RXUQH\�WKURXJK�WKH�7ZHOYH�'D\V�
RI�&KULVWPDV  ������WUDG��DUU��&UDLJ�&RXUWQH\ 



 (SLSKDQ\� 
 
,I�\RX�WKRXJKW�&KULVWPDV�ZDV�RYHU��\RX�ZHUH�ZURQJ��
(SLSKDQ\�LV�FHOHEUDWHG�LQ�WKH�&KXUFK�RI�(QJODQG� 
IROORZLQJ�WKH�WZHOYH�GD\V�RI�&KULVWPDV�DQG�FRPSOHWHV�
WKH�IXOO����-GD\�&KULVWPDV�VHDVRQ��HQGLQJ�ZLWK�&DQGOH�
PDV�RU�WKH�)HDVW�RI�WKH�3UHVHQWDWLRQ�RQ�)HEUXDU\��QG��
%RE�&KLOFRWW·V��E�������FDURO�(SLSKDQ\�WHOOV�RI�WKH� 
DSSHDUDQFH�RI�WKH�JXLGLQJ�VWDU�DIWHU�WKH�ELUWK�RI�
&KULVW��H[SUHVVLQJ�WKH�MR\�DQG�ZRQGHU�RI�WKLV�P\VWLFDO�
HYHQW�LQ�WKH�KHDYHQV�XVLQJ�D�PHORG\�ZRYHQ�ZLWK� 
KDUPRQLF�FRORXUV�WR�JLYH�D�VHQVH�RI�ZRQGHU�� 
 
*RUGRQ�7KRUQHWW��E�������LV�D�%ULWLVK�FRPSRVHU�� 
WHDFKHU�DQG�PXVLF�WKHUDSLVW��+H�VWXGLHG�0XVLF�DW�0DQ�
FKHVWHU�8QLYHUVLW\�DQG�FKLHIO\�FRPSRVHV�&KULVWPDV� 
FDUROV��+H�VLQJV�ZLWK�WKH�&LW\�RI�%LUPLQJKDP�6\PSKRQ\�
2UFKHVWUD�&KRUXV�DQG�PDQ\�RI�KLV�FDUROV�KDYH�EHHQ�
FRPPLVVLRQHG�DQG�SUHPLHUHG�E\�WKHP��+RZHYHU��KH�
DOVR�KDV�D�FORVH�UHODWLRQVKLS�ZLWK�WKH�1LGDURV�&DWKH�
GUDO�%R\V�&KRLU�LQ�7URQGKHLP��1RUZD\��IRU�ZKRP�6WDU�
RI�WKH�(DVW�ZDV�ZULWWHQ�LQ�������$�VHWWLQJ�RI�WKH�ZRUGV�
¶%ULJKWHVW�DQG�EHVW�RI�WKH�VRQV�RI�WKH�PRUQLQJ·��WKLV�
FDURO�PDNHV�HIIHFWLYH�XVH�RI�DUFKLQJ�PHORGLHV�DQG�D�
YDULHW\�RI�FKRUDO�WH[WXUHV��EXLOGLQJ�WR�D�GUDPDWLF�ILQDO�
YHUVH�ZLWK�D�VRSUDQR�DQG�WHQRU�GHVFDQW��7KH� 
DFFRPSDQLPHQW�IHDWXUHV�EHOO�HIIHFWV�DQG�TXRWDWLRQV�
IURP�)UDQ]�*UXEHU·V�6LOHQW�1LJKW��ZKLFK�ZDV�FRPSRVHG�
MXVW�RYHU�����\HDUV�DJR�LQ������ 
 
6KDZQ�.LUFKQHU��E�������DOVR�VHWV�%ULJKWHVW�DQG�%HVW�LQ�
D�OLYHO\�DUUDQJHPHQW�RI�WKH�VWXUG\�$PHULFDQ�K\PQ�
WXQH�6WDU�LQ�WKH�(DVW� $�EDQMR-LQVSLUHG�SLDQR�DFFRPSD�
QLPHQW�VHWV�WKH�HQHUJHWLF�PRRG��7KH�WXQH�LV�VXQJ�LQ�
XQLVRQ��FDQRQ�DQG�DGRUQHG�ZLWK�PLUURUHG�FRXQWHU-
PHORGLHV��ILQLVKLQJ�ZLWK�D�GUDPDWLF�D�FDSSHOOD�RXW�
EXUVW��:H�DUH�GHOLJKWHG�WR�EH�DEOH�WR�DGG�WKH�RSWLRQDO�
ILGGOH�DQG�EDVV�SDUWV�WKLV�HYHQLQJ��WKDQNV�WR�YHUVDWLOH�
DQG�WDOHQWHG�FKRLU�PHPEHUV�/RXLVH�DQG�3DWULFN� 
 
.LQJV 
 
7KH�MRXUQH\�RI�WKH�.LQJV�LV�RQH�RI�WKH�FHQWUDO�DVSHFWV�
RI�WKH�(SLSKDQ\�QDUUDWLYH��6LPRQ�/ROH·V�7KH�-RXUQH\�
VHWV�&KULVWLQD�5RVVHWWL·V�ORYHO\�SRHP��/ROH��E�������LV�D�
SUROLILF�FRQWHPSRUDU\�DUUDQJHU�DQG�FRQGXFWRU�DQG�LV�
JDLQLQJ�UHFRJQLWLRQ�DV�D�79�SUHVHQWHU��$V�ZHOO�DV�PXVL�
FDO�GLUHFWLRQ�IRU�WKH�%%&·V�'DLO\�6HUYLFH�RQ�5DGLR����KH�
ZRUNV�LQ�WKH�FURVVRYHU�PXVLFDO�ILHOG�ZLWK�DUWLVWV�LQFOXG�
LQJ�$OHG�-RQHV��+D\OH\�:HVWHQUD��$OO�$QJHOV��&DPLOOD�
.HUVODNH�DQG�%ODNH� 
 
&RPPLVVLRQHG�IRU�WKH�.LQJV·�&ROOHJH�&DPEULGJH� 
)HVWLYDO�RI�1LQH�/HVVRQV�DQG�&DUROV�LQ�������-RQDWKDQ�
'RYH·V 7KH�7KUHH�.LQJV�VHWV�WH[W�E\�'RURWK\�/��6D\HUV��
DQ�DFFRPSOLVKHG�SRHW�SHUKDSV�EHWWHU�NQRZQ�IRU�KHU�
FULPH�QRYHOV��7KH�NLQJV�DUH�GLYLGHG�LQWR�WKUHH�DJHV��
ZLWK�D�YHUVH�HDFK�IRU�\RXQJ��PLGGOH�DQG�ROG��7KH� 
PHODQFKRO\�PRRG�LV�LPPHGLDWHO\�HVWDEOLVKHG�E\�WKH�
VLPSOH�OXOODE\�UHIUDLQ��'RYH��E�������DFKLHYHV�D� 
PDJLFDO�WUDQVIRUPDWLRQ�DW�WKH�VWDUW�RI�WKH�WKLUG�YHUVH��
XQH[SHFWHGO\�VZLWFKLQJ�WR�WKH�PDMRU�NH\��+H�WKHQ� 
H[SDQGV�WKH�VFRULQJ�DW�¶PDQ\�D�JDXG�DQG�JOLWWHULQJ�
WR\·��WKH�LQQHU�YRLFHV�SURYLGLQJ�D�VSDUNOLQJ�DFFRPSDQL�
PHQW�WR�WKH�VORZHU-PRYLQJ�PHORG\�LQ�D�FRQWUDVW�WR�WKH�
ZLVWIXO�EHJLQQLQJ�DQG�FORVLQJ�� 
 
$QJHOD�0RUOH\·V�DUUDQJHPHQW�RI�WKH�SRSXODU�)UHQFK�
FDURO�/D�PDUFKH�GHV�5RLV�XVHV�WKH�ZHOO-NQRZQ�WXQH�
IURP�%L]HW·V�/·$UOpVLHQQH��RULJLQDOO\�D�WKHPH�E\�/XOO\��
$V�WKH�NLQJV�DSSURDFK��WKH�PXVLF�EHFRPHV�ORXGHU�DQG�
PRUH�FRPSOH[��FRQMXULQJ�WKHLU�HODERUDWH�UHWLQXH�DQG�
DOO�WKH�SRPS�RI�WKHLU�DUULYDO��7KH\�SDVV�E\�DQG�WKH�IXOO�
QHVV�RI�WKH�VRXQG�UHFHGHV�ZLWK�WKHP��7R�VD\�WKDW� 
7DPHVLV�KDYH�HQMR\HG�OHDUQLQJ�WKH�IDVW�)UHQFK�WH[W�
ZRXOG�EH�DQ�RYHUVWDWHPHQW��7KH�ILUVW�YHUVH�WUDQVODWHV�
DV�¶(DUO\�RQH�PRUQLQJ��,�PHW�D�WUDLQ�RI�WKUHH�NLQJV�ZKR�
ZHUH�JRLQJ�RQ�D�MRXUQH\·�DQG�WKH�UHVW�RI�WKH�VRQJ�WHOOV�
RI�WKHLU�ERG\JXDUGV�ZLWK�WKLUW\�OLWWOH�SDJHV��WKH�JROGHQ�
FDUULDJH�VXUURXQGHG�E\�IODJV��WKH�VWDU�ZKLFK�JXLGHG�
WKHP�WR�D�SRRU�VWDEOH��WKH�VRQ�RI�*RG�DQG�WKH�JLIWV�
RIIHUHG�E\�WKH�NLQJV� 

3HWHU�&RUQHOLXV������-������VHW�7KUHH�NLQJV�IURP� 
3HUVLDQ�ODQGV�DIDU�IRU�YRFDO�VRORLVW��DFFRPSDQLHG�E\�
3KLOLS�1LFRODL
V�K\PQ�WXQH�+RZ�%ULJKWO\�6KLQHV�WKH�
0RUQLQJ�6WDU��&RUQHOLXV�WKRXJKW�LW�ZDV�D�YHU\�VXLWD�
EOH�(SLSKDQ\�K\PQ��ODWHU�GLVFRYHULQJ�WKDW�LW�LV�DQ� 
$GYHQW�K\PQ�WKDW�FHOHEUDWHV�WKH�DUULYDO�RI�-HVXV�DV�
WKH�¶PRUQLQJ�VWDU·��QRW�WKH�6WDU�RI�%HWKOHKHP��,Q�
�����ZH�SHUIRUPHG�LW�DW�(WRQ�&ROOHJH�&KDSHO�ZLWK�WKH�
HPLQHQW�EDULWRQH�6LU�7KRPDV�$OOHQ�VLQJLQJ�WKH�VROR�–�
ZH�DUH�GHOLJKWHG�WKDW�RXU�RZQ�$QG\�%XWWRQ�LV�DEOH�WR�
WDNH�RYHU�IURP�KLP�WKLV�HYHQLQJ� 
 
-RKQ�/HDYLWW·V��E������������DUUDQJHPHQW�VWD\V�FORVH�
WR�WKH�WUDGLWLRQDO�QLQHWHHQWK-FHQWXU\�:H�7KUHH�.LQJV�
FDURO��RULJLQDOO\�FRPSRVHG�E\�-RKQ�+HQU\�+RSNLQV��
3XEOLVKHU�+DO�/HRQDUG�QRWHV�LWV�´QLFHO\-YDULHG�FKRUDO�
WH[WXUH��LQWHUHVWLQJ�DQG�VXSSRUWLYH�NH\ERDUG�DFFRP�
SDQLPHQW�µ 
 
6KHSKHUGV 
 
7KH�UROOLFNLQJ�6KHSKHUG·V�3LSH�&DURO�ZDV�FRPSRVHG�E\�
-RKQ�5XWWHU��E�������ZKHQ�KH�ZDV�DQ���-\HDU-ROG� 
XQGHUJUDGXDWH�DW�&ODUH�&ROOHJH��&DPEULGJH��'DYLG�
:LOOFRFNV��.LQJV·�&ROOHJH�FKRLU�GLUHFWRU��KHDUG�WKH�
ILUVW�SHUIRUPDQFH�DQG�FKDPSLRQHG�WKH�FDURO·V�SXEOL�
FDWLRQ��:LOOFRFNV�DQG�5XWWHU�ZHQW�RQ�WR�IRUP�WKH�
UHYHUHG�FKRUDO�SXEOLVKLQJ�SDUWQHUVKLS�EHKLQG�WKH�
HSRFK-PDNLQJ�&DUROV�IRU�&KRLUV�VHULHV��� 
 
:LOO�7RGG��E�������LV�D�%ULWLVK�FRPSRVHU�EHVW�NQRZQ�
IRU�FRPELQLQJ�MD]]�DQG�EOXHV�ZLWK�WUDGLWLRQDO�FKRUDO�
PXVLF��+LV�ZRUNV�KDYH�EHHQ�SHUIRUPHG�DW�WKH�4XHHQ·V�
'LDPRQG�-XELOHH�FHOHEUDWLRQV�DQG�WKH�LQDXJXUDWLRQ�RI�
%DUDFN�2EDPD��0\�/RUG�+DV�&RPH�LV�D�KHDUWIHOW� 
VHWWLQJ�RI�WKH�FRPSRVHU·V�RZQ�O\ULFV��,W�EHJLQV�ZLWK�D�
SLDQLVVLPR�GURQH�DV�WKH�VRSUDQRV�LQWURGXFH�WKH� 
H[SUHVVLYH�PHORG\��H[SDQGLQJ�LQWR�OXVK�KDUPRQLHV�
DQG�G\QDPLF�LQWHQVLW\�WR�FUHDWH�D�VHQVH�RI�DZH��7RGG�
UHFHQWO\�H[SUHVVHG�KLV�GHOLJKW�WKDW�%RE�&KLOFRWW�FKRVH�
WR�LQFOXGH�0\�/RUG�+DV�&RPH�LQ�WKH�ODWHVW�HGLWLRQ�RI�
WKH�VHPLQDO�&DUROV�IRU�&KRLUV�FROOHFWLRQ� 
 
/·HQIDQFH�GX�&KULVW�LV�DQ�RUDWRULR�E\�+HFWRU�%HUOLR]�
�����-�������GHVFULELQJ�WKH�IOLJKW�RI�WKH�+RO\�)DPLO\�
LQWR�(J\SW��7KH�6KHSKHUG·V�)DUHZHOO�LQVSLUHG�WKH�
LGHD��ZULWWHQ�RULJLQDOO\�DV�DQ�RUJDQ�SLHFH�LQ�������
%HUOLR]�WXUQHG�LW�LQWR�D�FKRUDO�SLHFH��WR�PRFN�KLV�GH�
WUDFWRUV��KH�ILUVW�VXFFHVVIXOO\�SDVVHG�LW�RII�DV�WKH�
ZRUN�RI�DQ�LPDJLQDU\���WK-FHQWXU\�FRPSRVHU��2QH�
GXSHG�OLVWHQHU�VDLG��´%HUOLR]�ZRXOG�QHYHU�EH�DEOH�WR�
ZULWH�D�WXQH�DV�VLPSOH�DQG�FKDUPLQJ�DV�WKLV�µ�/DWHU��
%HUOLR]�DGGHG�RWKHU�PRYHPHQWV�WR�IRUP�WKH�RUDWRULR� 
 
4XHOOH�HVW�FHWWH�RGHXU�DJUpDEOH"�LV�D�WUDGLWLRQDO�
)UHQFK�FDURO��SHUIRUPHG�WRQLJKW�LQ�DQ�DUUDQJHPHQW�
E\�6LU�'DYLG�:LOOFRFNV������-�������7KH�WXQH��WKHQ�
NQRZQ�DV�´%HUJHUV��pFRXWH]�OD�PXVLTXH�µ��ZDV�SRSX�
ODULVHG�E\�LWV�XVH�LQ�-RKQ�*D\·V�LQIOXHQWLDO�VDWLULFDO�
ZRUN�7KH�%HJJDU·V�2SHUD��ZULWWHQ�LQ�������7KH�RSHQ�
LQJ�YHUVH�RI�RXU�DUUDQJHPHQW�ORRVHO\�WUDQVODWHV�WR�
´6KHSKHUGV��ZKDW�LV�WKLV�ORYHO\�IUDJUDQFH�WKDW�VWLUV�
RXU�VHQVHV�VR��ERUQH�DORIW��XQOLNH�DQ\�RWKHU��ZLWK�WKH�
EUHDWK�RI�VSULQJ�IORZHUV"µ�7KH�FDURO�GHVFULEHV�WKH�
EULOOLDQW�OLJKW�WKDW�SLHUFHV�WKH�GDUNQHVV�DQG�WHOOV�RI�D�
6DYLRXU�ERUQ�LQ�%HWKOHKHP��7KH�ILQDO�YHUVH�H[KRUWV�
WKH�VKHSKHUGV�WR�SUDLVH�WKH�/RUG�RI�DOO�FUHDWLRQ�DQG�
FDOOV�IRU�SHDFH�LQ�DOO�QDWLRQV�DQG�JRRGZLOO�WR�SHRSOH�
RI�HYHU\�UDFH��7LPHO\�VHQWLPHQWV� 
 
%RE�&KLOFRWW·V�7KH�6KHSKHUG·V�&DURO�ZDV�FRPPLV�
VLRQHG�IRU�WKH�YHU\�VDPH�´&DUROV�IURP�.LQJ·Vµ�VHUYLFH�
DV�'RYH·V�7KH�7KUHH�.LQJV��LQ�������,W�LV�D�VLPSOH�EXW�
SRLJQDQW�VHWWLQJ�RI�DQ�DQRQ\PRXV�SRHP��SHUKDSV�
ZULWWHQ�E\�&KDUOHV�&DXVOH\��D�&RUQLVK�SRHW�ZKR�GLHG�
LQ��������ZKLFK�GHVFULEHV�WKH�QDWLYLW\�IURP�WKH�VKHS�
KHUGV·�SHUVSHFWLYH��&KLOFRWW·V�VHWWLQJ�LV�ODUJHO\�TXLHW�
DQG�WHQGHU��IXOO�RI�SDVWRUDO�VWUDLQV�DQG�WKH�VWLOOQHVV�RI�
HYHQLQJ��3HUKDSV�WKHUH�LV�QR�KLJKHU�SUDLVH�IRU 7KH�
6KHSKHUG·V�&DURO�WKDQ�WKH�ZRUGV�RI�-RKQ�5XWWHU��ZKR�
ZURWH�LQ�������´)RU�P\�PRQH\��WKLV�LV�WKH�PRVW�EHDX�
WLIXO�PRGHUQ�FDURO�WKHUH�LV�µ�+LJK�SUDLVH�LQGHHG� 


