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DW�WKH�*HRUJHWRZQ�8QLYHUVL�
W\� 6FKRRO� RI� )RUHLJQ� 6HU�
YLFH�ZKHUH�KH�VHUYHG�DV�WKDW�
VFKRRO¶V� GHDQ� IURP������ WR�
�������� 

�����³7R�KDYH�DQ�DPEDVVDGRU-
DW-ODUJH� VSHDN� WR� RXU� 3'0��
DXGLHQFH�LV�D�SURIRXQG�KRQ�
RU�DQG�ZH�DUH� WUHPHQGRXVO\�
SOHDVHG� WR� KDYH� KLP� YLVLW�
RXU� FRPPXQLW\�´� � 'H*URDW�
VWDWHG�� � ³,W� VKRXOG� QRW� EH�
PLVVHG�´������� 

3'0�/HFWXUH�6HULHV�2IIHUV�1HZ�,QYLWDWLRQ�)RUPDW 

0DQKDWWDQ��.6–�$PEDVVD�
GRU-DW-/DUJH� 5REHUW� *DO�
OXFFL��WKH�&KLHI�86�1HJRWLD�
WRU� GXULQJ� WKH� ����� 1RUWK�
.RUHDQ� 1XFOHDU� &ULVLV�� ZLOO�
EH� WKH� IHDWXUHG� VSHDNHU� DW�
WKH� QH[W� 3'0�/HFWXUH� 3UR�
JUDP�+RVW�'U��$UW�'H*URDW�
DQQRXQFHG� RQ� 1HZ� <HDU¶V�
'D\� 

�����³:H�DUH�KRQRUHG�WR�KDYH�
$PEDVVDGRU-DW-/DUJH� 5RE�
HUW� *DOOXFFL� FRPH� WR� 0DQ�
KDWWDQ� WR� VKDUH� KLV� XQLTXH�
LQVLJKW� RQ� WKH� HVFDODWLQJ�
WHQVLRQV�RQ�WKH�.RUHDQ�3HQ�
LQVXOD�´��'H*URDW�VDLG���³+LV�
H[FOXVLYH� NQRZOHGJH� DQG�
EURDG� H[SHULHQFH� ZLOO� SUR�
YLGH� WKH�)OLQW�+LOOV�FRPPX�
QLW\� ZLWK� D� GHHSHU� XQGHU�
VWDQGLQJ�RI�WKH�GHOLFDWH�VLWX�
DWLRQ�´ 

�����*DOOXFFL� EULQJV� D� VWRULHG�
ZHDOWK� RI� GLSORPDWLF�
NQRZOHGJH� VWHPPLQJ� IURP�
KLV� PRUH� WKDQ� IRXU� GHFDGHV�
LQ� JRYHUQPHQW� VHUYLFH� DQG�

DFDGHPLD� ZKHUH� KH� ZRUNHG�
LQ� WKH� 6WDWH� 'HSDUWPHQW��
8QLWHG�1DWLRQV�DQG�PXOWLSOH�
SUHVWLJLRXV� LQVWLWXWHV� RI�
KLJKHU�OHDUQLQJ���+LV�VSHHFK�
ZLOO� FHQWHU� RQ� GHWHUUHQFH� LQ�
WKH�WZHQW\-ILUVW�FHQWXU\�ZLWK�
DQ� HPSKDVLV� RQ� WKH� 1RUWK�
.RUHDQ�VLWXDWLRQ� 

�����7KH� XSFRPLQJ� 3'0�
/HFWXUH� ZLOO� EH� KHOG� RQ�
7KXUVGD\� )HEUXDU\� ��� �����
DW� WKH� 0DQKDWWDQ� &RXQWU\�
&OXE�� � 'RRUV� ZLOO� RSHQ� DW�
����SP� DQG� GLQQHU� ZLOO� EH�
VHUYHG�DW������� �7KH�DPEDV�
VDGRU�ZLOO�EHJLQ�KLV�UHPDUNV�
SURPSWO\� DW� �SP�� � 7LFNHWV�
IRU� WKH� OHFWXUH� DUH� �������
DQG� PD\� EH� DFTXLUHG� E\�
FRQWDFWLQJ�WKH�3'0�/HFWXUH�
6HULHV� GLUHFWO\� �GHWDLOV� RQ�
EDFN�SDJH�� 

�����$PEDVVDGRU-DW-/DUJH�
*DOOXFFL� OLYHV� LQ� WKH�:DVK�
LQJWRQ�'&�DUHD�ZKHUH�KH� LV�
D�'LVWLQJXLVKHG�3URIHVVRU�LQ�
WKH� � 3UDFWLFH� RI� 'LSORPDF\�

DQG� ZLWK� WKH� SXEOLFDWLRQ� RI�
WKH�3'0�QHZVOHWWHU�ZH�IHHO�
RXU� JXHVWV� ZLOO� VWD\� LQ�
IRUPHG� DERXW� WKH� WRSLFV� ZH�
SUHVHQW�´ 

�����,Q� DGGLWLRQ� WR� WKH� QHZV�
OHWWHU�3'0�JXHVWV�ZLOO�KDYH�
PRUH� DYHQXHV� WR� UHVSRQG� WR�
HYHQW� DQQRXQFHPHQWV� EH�
\RQG� WKH� WUDGLWLRQDO� SRVW�
RIILFH�5693� 

�����³:H� ZLOO� FRQWLQXH� WR�
RIIHU�RXU�H[LVWLQJ��FRQW�SJ���� 

0DQKDWWDQ�� .6–�7KH�.DQ�
VDV� 6WDWH� 8QLYHUVLW\� 3ROLWL�
FDO��'LSORPDWLF�DQG�0LOLWDU\�
/HFWXUH� 6HULHV� DQQRXQFHG� D�
QHZ� IRUPDW� IRU� JXHVW� FRP�
PXQLFDWLRQV�ZKLFK�ZLOO�WDNH�
HIIHFW�LPPHGLDWHO\�� 

�����³:H� IHOW� WKHUH� ZDV� D�
QHHG� WR� DOWHU� RXU� ORQJ-
VWDQGLQJ� LQYLWDWLRQ� IRUPDW�
GXH� WR� WKH� H[FHVVLYH� ZDVWH�
LQ�SRVWDO� H[SHQVH�DQG�D�JDS�
LQ� RXU� JXHVW� UHODWLRQV�´��
3'0� /HFWXUH� 6HULHV� 3UR�
JUDP� $GPLQLVWUDWRU� -HG�

'XQKDP� UHPDUNHG�� � ³,Q� WKH�
SDVW� ZKHQ� RXU� JXHVWV� ZHUH�
XQDEOH�WR�DWWHQG�GXH�WR�YDUL�
RXV�UHDVRQV�WKH\�PLVVHG�RXW�
RQ� WKH� LQIRUPDWLRQ� RXU� GLV�
WLQJXLVKHG� VSHDNHUV� RIIHUHG�
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3'0�/HFWXUH�6HULHV 
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0DNH�FKHFNV�SD\DEOH�WR� 

3'0�/HFWXUH�)XQG��)����� 



3'0�/HFWXUH�6HULHV�/DXQFKHV�1HZVOHWWHU 

WKH�RSWLRQ�RI�UHVSRQGLQJ�YLD�
PDLO� IRU� WKRVH� JXHVWV� ZKR�
FKRRVH�WR�GR�VR� 

�����³7KH� 3'0� /HFWXUH� 6H�
ULHV� ZDV� VSHQGLQJ� D� ODUJH�
DPRXQW� RI� PRQH\� RQ� SULQW�
LQJ� DQG� SRVWDJH� DQG� ZH�
ZDQWHG� WR� H[SORUH� DOWHUQD�
WLYHV�´� � 'XQKDP� VDLG���
³:LWK� 7KH� 3RXFK� ZH� QRW�
RQO\� HOLPLQDWH� WKH� H[FHVV�
SRVWDJH� FRVWV� EXW� ZH� DOORZ�
RXU� JXHVWV� WR� OHDUQ� IURP�
OHFWXUHV� WKH\� PD\� KDYH�
PLVVHG�RU�UHFDOO�WKH�PHVVDJH�
RXU�VSHDNHUV�GHOLYHUHG�´ 

�����7KH�3RXFK�ZLOO�EH�LVVXHG�
TXDUWHUO\� DQG� ZLOO� UHSODFH�
WKH�SUHYLRXV�LQYLWDWLRQV��� 

0DQKDWWDQ��.6–�7KH�3'0�
/HFWXUH� 6HULHV� ODXQFKHG� LWV�
VLJQDWXUH� QHZVOHWWHU�� 7KH�
3RXFK�� LQ� HDUO\� -DQXDU\��
ZLWK�WKH�LQWHQWLRQ�RI�SURYLG�
LQJ�JXHVWV�ZLWK�DQ�H[SDQGHG�
SURGXFW� DQG� PRUH� HIILFLHQW�
PHWKRG�IRU�FRPPXQLFDWLRQ� 

�����³:H� IHOW� WKHUH� ZDV� DQ�
RSSRUWXQLW\� WR� ORZHU� RXU�
LQYLWDWLRQ� FRVWV� ZKLOH�
SURYLGLQJ� RXU� JXHVWV�ZLWK� D�
YDOXDEOH� DQG� LQIRUPDWLYH�
PHWKRG�RI� FRPPXQLFDWLRQ�´��
3'0� /HFWXUH� 6HULHV� 3UR�
JUDP�+RVW�'U��$UW�'H*URDW�
VDLG�DW�WKH�ODXQFK�� 

�����7KH� 3RXFK� ZLOO� RIIHU�
LQWHUYLHZV� ZLWK� SDVW� 3'0�

VSHDNHUV�� QHZV� RQ� XSFRP�
LQJ� HYHQWV� DQG� D� IRUXP� IRU�
WKH� 3'0� DXGLHQFH� WR� SUR�
YLGH�IHHGEDFN�RQ�WKH�VHULHV� 

�����³7KH�SULPDU\�SXUSRVH�RI�
7KH� 3RXFK� LV� WR� FRPPXQL�
FDWH� ZLWK� RXU� DXGLHQFH�´��
3'0� /HFWXUH� 6HULHV� 3UR�
JUDP� $GPLQLVWUDWRU� -HG�
'XQKDP� H[SODLQHG���
³$GGLWLRQDOO\� LW� JLYHV� WKRVH�
DXGLHQFH� PHPEHUV� ZKR� DUH�
XQDEOH�WR�DWWHQG�WKH�HYHQWV�D�
FKDQFH� WR� VKDUH� WKH�
NQRZOHGJH�SUHVHQWHG�´ 

����7KH� 3RXFK� UHSODFHV� WKH�
WUDGLWLRQDO� PHWKRG� RI� JXHVW�
LQYLWDWLRQV� ZLWK� QHZV� DQG�
GLVFXVVLRQ� ZKLOH� NHHSLQJ�

PHDO��� 

�����*RLQJ� &ULWLFDO� WHOOV� WKH� KLVWRU\� RI�
WKH�1RUWK�.RUHDQ� QXFOHDU� WKUHDW� IURP�
WKHLU�ILUVW�UHDFWRUV�EXLOW� WR�FUHDWH�HQHU�
J\� WR� WKHLU� HIIRUWV� WR� EXLOG� QXFOHDU�
ZHDSRQV�� � ,W� WUDFHV� WKH� GLIILFXOWLHV� RI�
QHJRWLDWLRQV� FRPSRXQGHG� E\� IRUPHU�
86�SUHVLGHQW�-LPP\�&DUWHU�SOD\LQJ�WKH�
UROH�RI�PLGGOHPDQ�DQG�WKH�JHRJUDSKLF�
ORFDWLRQ�RI�6RXWK�.RUHD¶V�FDSLWRO�FLW\� 

�����6HRXO� OLHV� RQO\� WKLUW\� PLOHV� IURP�
WKH� '0=� DQG� ZDV� FRQVWDQWO\� XQGHU�
WKUHDW� LI�QHJRWLDWLRQV�FROODSVHG�� �0DVV�
HYDFXDWLRQ� ZDV� LPSRVVLEOH� DQG� WKH�
1RQ-&RPEDW� (YDFXDWLRQ� 2UGHU� ZDV�
YLHZHG�DV�WKH�VLJQDO�RI�LPPLQHQW�ZDU�����
7KH� ORFDO� UXPRU� IRFXVHG� DWWHQWLRQ� QRW�
RQ�*HQHUDO�*DU\�/XFN��&RPPDQGHU�RI�
86�)RUFHV�LQ�6RXWK�.RUHD�DW�WKH�WLPH��
EXW� RQ� KLV� /DEUDGRU� GRJ�� %XG�� � $V�
ORQJ�DV�%XG�ZDV�SUHVHQW�WKH�WKUHDW�ZDV�
PDQDJHDEOH� EXW� LI� %XG� GLVDSSHDUHG�
WKDW�ZDV� WKH� VLJQDO� WKH� HYDFXDWLRQ� RU�
GHU� ZDV� FRPLQJ� EHFDXVH� /XFN� ZDV�
UDUHO\�ZLWKRXW�KLV�WUXVWHG�SHW� 

����*RLQJ� &ULWLFDO� LV� QRW� D� OLJKW� UHDG�
GHVSLWH�LWV�NHHQ�LQVLJKWV���,W�GHVFULEHV�D�
YHU\� GLIILFXOW� KLVWRU\� ZKLFK� VHHPV� WR�
EH� UHSHDWLQJ� LWVHOI�� � ,W� LV� YDOXDEOH� WR�
GD\��� 

0DQKDWWDQ�� .6-� 7KH� QH[W� 3'0�
/HFWXUH� 6HULHV� JXHVW� ZLOO� EH� $PEDV�
VDGRU-DW-/DUJH� 5REHUW� *DOOXFFL� ZKR�
FHPHQWHG�KLV�GLVWLQJXLVKHG�GLSORPDW�
LF� FDUHHU� ZLWK� RQH� RI� WKH� PRVW� FKDO�
OHQJLQJ� DFFRPSOLVKPHQWV� RI� WKH�
����¶V� ZKHQ� KH� OHG� WKH�86� HIIRUW� WR�
UHDFK� D� GHDO� ZLWK� 1RUWK� .RUHD� WR�
DYRLG�D�QXFOHDU�FULVLV��� 

�����*DOOXFFL¶V� ERRN�� *RLQJ� &ULWLFDO–�
7KH�)LUVW�1RUWK�.RUHDQ�1XFOHDU�&UL�
VLV�� GHWDLOV� WKH� H[FUXFLDWLQJO\� FKDO�
OHQJLQJ�WDVN�RI�QHJRWLDWLQJ�D�GLIILFXOW�
DQG�IUDJLOH�SHDFH�XQGHU�WKH�VKDGRZ�RI�
&ROG� :DU� KRVWLOLWLHV� DQG� FRQIOLFWLQJ�
FXOWXUHV�� �:ULWWHQ� LQ�SDUWQHUVKLS�ZLWK�
-RHO� :LW� DQG� 'DQLHO� 3RQHPDQ�� ZKR�
DOVR� SOD\HG� NH\� UROHV� LQ� WKH� FULVLV��
*RLQJ�&ULWLFDO�SURYLGHV�DQ�H[FHSWLRQ�
DOO\�LQVLJKWIXO�ORRN�LQWR�WKH�GLSORPDWV�
ZKR�VSHDN� IRU�QDWLRQV�XQGHU� WKH�GLS�
ORPDWLF�EDQQHU� 

�����7KH� VWRU\� RSHQV� ZLWK� 1RUWK� .R�
UHD¶V�DQQRXQFHPHQW�LQ�0DUFK������RI�
WKHLU� LQWHQWLRQ� WR� ZLWKGUDZ� IURP� WKH�
1XFOHDU� 1RQSUROLIHUDWLRQ� 7UHDW\�� DQ�
DQQRXQFHPHQW� WKDW� VHQW� VKRFNZDYHV�
DFURVV� WKH� SODQHW� DQG� WKUHDWHQHG� WR�
GLVUXSW�WKH�IUDJLOH�SHDFH�RQ�WKH�.RUH�
DQ�3HQLQVXOD� 

�����$W�WKH�WLPH�1RUWK�.RUHD�ZDV�OHG�E\�
LWV�IRXQGHU��.LP�,O�6XQJ��D�OHDGHU�ZKR�
KDG� GRQH� OLWWOH� WR� DVVXUH� ZHVWHUQ� JRY�
HUQPHQWV�RI�SHDFHIXO�LQWHQWLRQV���:KHQ�
WKH� FULVLV� EURNH� FRPPXQLFDWLRQ� EH�
WZHHQ�WKH�8QLWHG�6WDWHV�DQG�1RUWK�.R�
UHD�ZDV�VWUHVVHG�DQG�SROLWLFDO�FKDQQHOV�
KDG� WR� EH� FUHDWHG� WR� RSHQ� GLVFXVVLRQV���
3UHVLGHQW�%LOO�&OLQWRQ� DVVLJQHG�5REHUW�
*DOOXFFL� WR� OHDG� WKH� GLSORPDWLF� HIIRUW�
EXW�GHVSLWH�KLV� LOOXVWULRXV�FDUHHU� LQ� WKH�
)RUHLJQ�6HUYLFH�*DOOXFFL�ZDV�UHODWLYHO\�
XQNQRZQ�ZKHQ�WKH�WDONV�EHJDQ� 

�����³:KR�LV�WKLV�*DOOXFFL"´��7KH�1RUWK�
.RUHDQV�DVNHG���7KH\�ZRXOG�VRRQ�KDYH�
WKHLU�DQVZHU� 

����*DOOXFFL�ZDV�KLJKO\�TXDOLILHG�IRU�WKH�
GXW\�KDYLQJ�VSHQW�GHFDGHV�EXLOGLQJ�DQ�
LPSUHVVLYH�UHVXPH�DQG�WKH�ERRN�LQYLWHV�
WKH� UHDGHU� LQWR� WKH� QHJRWLDWLRQV� E\� RI�
IHULQJ�NHHQ�DQHFGRWHV�DERXW�KRZ�GLSOR�
PDF\�ZRUNV�VXFK�DV�WKH�WHQVH�PRPHQW�
GXULQJ� D� ORQJ� VHVVLRQ� LQ� *HQHYD� ZLWK�
QHLWKHU� VLGH� JDLQLQJ� FRQFHVVLRQV�� �7KH�
WHQVLRQ� ZDV� EURNHQ� E\� WKH� DUULYDO� RI�
WKH� ZLIH� RI� RQH� RI� WKH� 1RUWK� .RUHDQ�
QHJRWLDWRUV�ZKR�EURXJKW�D�ODUJH�EDJ�RI�
%LJ�0DFV� IURP� WKH� ORFDO�0F'RQDOG¶V���
7KH� WKUHDW� RI� QXFOHDU� DUPDPHQW� ZDV�
EULHIO\� VKHOYHG� LQ� IDYRU� RI� D� VKDUHG�

%RRN�5HYLHZ��*RLQJ�&ULWLFDO-7KH�)LUVW�1RUWK�.RUHDQ�1XFOHDU�&ULVLV 

3DJH�� 7KH�3RXFK 

³7KH� 3'0� 1HZVOHWWHU� LV�
FDOOHG�µ7KH�3RXFK¶�LQ�WULE�
XWH�WR�WKH�GLSORPDWLF�PDLO�
EDJ� ZKHUH� SULYDWH� DQG�
UHVWULFWHG� LQWHOOLJHQFH� LV�
VKDUHG� EHWZHHQ� QDWLRQDO�
HPEDVVLHV� ZLWKRXW� IDFLQJ�
WKH� ILOWHU� RI� LQWHUQDWLRQDO�
FXVWRPV� RIILFHUV�� � :H� IHHO�
WKH� LQIRUPDWLRQ� SUHVHQWHG�
DW�3'0�/HFWXUHV� LV�H[FOX�
VLYH� LQ� QDWXUH� DQG� YDOXD�
EOH� WR� VXFK� D� GHJUHH� LW� LV�
QRW� RIWHQ� VKDUHG� ZLWK� WKH�
SXEOLF�´� 

 

7KH�(GLWRULDO�6WDII 



7KH�*XHVW�6SHDNV- 
$Q�,QWHUYLHZ�ZLWK�$PEDVVDGRU�<RXQJ��UHW� 

3'0�/HFWXUH�2IIHUV�1HZ�)RUPDW�ZLWK�7KH�3RXFK� 

OLPLWHG� LQ� WKH�8QLWHG� 6WDWHV�
XQWLO� SROLWLFDO� VLWXDWLRQV�
GHWHULRUDWH�� � &RXOG� \RX�
VSHDN� DERXW� VRPH� RI� WKH�
JURZLQJ� DUHDV� RI� FRQFHUQ�
ZKLFK� DUH�GULYLQJ� WKH�KHDG�
OLQHV�RI�WRGD\"´ 

$PE�� <RXQJ�� ³:HOO�� WKH�
VLWXDWLRQV� LQ� WKH� QHZV� DUH�
RIWHQ�PRUH�FRPSOLFDWHG�WKDQ�
WKH\� ILUVW� DSSHDU�� � )RU� LQ�
VWDQFH�1RUWK�.RUHD� DQG� WKH�
ULVLQJ�WHQVLRQV�RQ�WKH�SHQLQ�
VXOD��� 

7KH� 3RXFK�� ³<HV�� SOHDVH�
HODERUDWH�´�� 

$PE�� <RXQJ�� ³0\� IDWKHU�
IRXJKW� LQ� WKUHH�ZDUV� DQG�KH�
DOZD\V� VDLG� .RUHD� ZDV� E\�

.DQVDV� 6WDWH� 8QLYHUVLW\–�
7KH� 3'0� /HFWXUH� 6HULHV�
RIILFLDO� QHZVOHWWHU�� 7KH�
3RXFK�� ZDV� DEOH� WR� VLW�ZLWK�
$PEDVVDGRU�6WHSKHQ�<RXQJ�
�UHW�� GXULQJ� KLV� UHFHQW� YLVLW�
WR�0DQKDWWDQ� WR� GLVFXVV� KLV�
WKRXJKWV� RQ� $PHULFDQ� GL�
SORPDF\�LQ�WKH�5XVVR-$VLDQ�
WKHDWHU�� � +LV� LQVLJKWV� DUH�
UHFRUGHG�EHORZ� 

7KH� 3RXFK�� ³7KDQN� \RX��
$PEDVVDGRU�<RXQJ�IRU� WDN�
LQJ� WKH� WLPH� WR� VSHDN� ZLWK�
XV�DQG�ZHOFRPH�WR�0DQKDW�
WDQ��.DQVDV�´ 

$PEDVVDGRU� <RXQJ�� ³0\�
SOHDVXUH�� WKDQN� \RX� IRU� DO�
ORZLQJ� PH� WR� YLVLW�� � $OW�
KRXJK� ,� OLYHG� LQ� .DQVDV�
GXULQJ�P\�\RXWK�LW�KDV�EHHQ�
D� ORQJ� WLPH� VLQFH� ,¶YH� EHHQ�
EDFN� DQG� WKLV� LV�� ,� EHOLHYH��
WKH� ILUVW� WLPH� ,¶YH� EHHQ� WR�
0DQKDWWDQ�´ 

7KH� 3RXFK�� ³,W¶V� D� VSHFLDO�
SODFH�� � &RXOG� \RX� EHJLQ� E\�
GLVFXVVLQJ� \RXU� HDUO\� LQWHU�
HVWV� LQ� GLSORPDF\� DQG� KRZ�
\RX�EHJDQ�\RXU�FDUHHU�LQ�WKH�
)RUHLJQ�6HUYLFH"´ 

$PE�� <RXQJ�� ³,� FRPH� IURP�
D� PLOLWDU\� IDPLO\� DQG� VHU�
YLFH� ZDV� VRPHWKLQJ� ZKLFK�

IHOW�QDWXUDO�JURZLQJ�XS���0\�
JUDQGIDWKHU��IDWKHU�DQG�ROGHU�
EURWKHU� DOO� DWWHQGHG� WKH� 86�
0LOLWDU\� $FDGHP\� DW� :HVW�
3RLQW�DQG�GHVSLWH�KDYLQJ�WKH�
RSSRUWXQLW\�WR�GR�VR�DV�ZHOO�
,� IHOW� VHFRQG�VRQV�KDG�RWKHU�
FKRLFHV�DQG�,�FKRVH�D�GLIIHU�
HQW�SDWK� 

�����³%XW� VHUYLFH� KDG� DOZD\V�
DWWUDFWHG� PH� DV� GLG� KLVWRU\�
DQG� WKH� RSSRUWXQLW\� RSHQHG�
WR�SXUVXH�ERWK�´ 

7KH�3RXFK��<RX�ZHUH�IRUWX�
QDWH� WR� VSHQG� SRUWLRQV� RI�
\RXU� \RXWK�RYHUVHDV� LQFOXG�
LQJ� WLPH� LQ� 7DLZDQ� GXULQJ�
WKH� HDUO\� ����¶V�ZKLOH� \RXU�
IDWKHU� ZDV� D� PLOLWDU\� DGYL�
VRU�� � +RZ� GLG� WKDW� VKDSH�
\RX" 

$PE�� <RXQJ�� ³,� FDXJKW� WKH�
$VLDQ� EXJ� HDUO\� DQG� ZDV�
IDVFLQDWHG�E\�WKH�UHJLRQ���,Q�
FROOHJH� ,� VWXGLHG� FRP�
PXQLVP� DQG� $VLD� ZKLFK�
JDYH� PH� D� SODFH� WR� VWDUW���
:KHQ� ,� HQWHUHG� WKH� )RUHLJQ�
6HUYLFH� ,� ZDQWHG� WR� VSHQG�
P\�WLPH�LQ�$VLD�´ 

7KH�3RXFK��³,W�FHUWDLQO\�SXW�
\RX� LQ� WKH� ULJKW� SODFH� IRU�
KLVWRU\� WR� XQIROG�� � 2XU� XQ�
GHUVWDQGLQJ�RI�$VLD� LV�RIWHQ�

)OLQW� +LOOV� FRPPXQLW\�´��
6HULHV�+RVW�'U��$UW�'H*URDW�
FRPPHQWHG�� � ³:H� ZRXOG�
OLNH� WR� NHHS� WKH� FRVW� WR� RXU�
JXHVWV� DW� WKH� ���� SHU� JXHVW�
SULFH�SRLQW�ZKLOH�H[SDQGLQJ�
RXU� RIIHULQJV� WR� OHW� WKRVH�
ZKR� DUH� XQDEOH� WR� DWWHQG�
IHHO� LQFOXGHG� LQ� WKH�
NQRZOHGJH�VKDUHG�´ 

�����7LFNHWV� FDQ� EH� REWDLQHG�
E\�FRQWDFWLQJ�-HG�'XQKDP� 

����� 

�&RQWLQXHG�IURP�3DJH���� 

5693� IRUPDW� IRU� WKRVH�
JXHVWV� ZKR� HQMR\� UHVSRQG�
LQJ�LQ�WKH�WUDGLWLRQDO�PDQQHU�
EXW� ZH� ZLOO� QR� ORQJHU� SUR�
YLGH�WKH�UHWXUQ�HQYHORSH�DQG�
SRVWDJH� GXH� WR� WKH� FRVWV�
LQYROYHG�´� � 'XQKDP� H[�
SODLQHG�� � ³+RZHYHU�ZH�ZLOO�
EH� DGGLQJ� DOWHUQDWLYH� PHWK�
RGV�RI�VHFXULQJ�UHVHUYDWLRQV�
E\� DOORZLQJ� RXU� JXHVWV� WR�
HPDLO� RU� FDOO� WKH� RIILFH� GL�

UHFWO\�WR�SXUFKDVH�WKHLU�WLFN�
HWV�´ 

�����7KH�3'0�/HFWXUH�6HULHV�
RIIHUV� IRXU� H[FOXVLYH� HYHQWV�
SHU� \HDU� KHOG� WZLFH� HDFK�
VHPHVWHU� DQG� WKH� VSHDNHUV�
ZKR� WUDYHO� WR� 0DQKDWWDQ�
EULQJ� ZLWK� WKHP� D� GHWDLOHG�
SHUVSHFWLYH� RI� FRQGLWLRQV�
ZKLFK�KHDGOLQH�WKH�WRSLFV�RI�
WKH�GD\��� 

�����³7KH� 3'0� /HFWXUH� 6H�
ULHV� LV� D� WUXH� MHZHO� IRU� RXU�

3DJH�� 9ROXPH� ��,VVXH�

WKH� IDU� WKH� KDUGHVW�� � ,W� LV� D�
FKDOOHQJLQJ�UHJLRQ�DQG�1RUWK�
.RUHD� LV� SHUKDSV� WKH� PRVW�
P\VWHULRXV� FRXQWU\� RQ�
(DUWK�´ 

7KH� 3RXFK�� ³&DQ� \RX� H[�
SDQG"´ 

$PE�� <RXQJ�� ³1RUWK� .RUHD�
VHHNV� WR� FRQWURO� RQH¶V� PRVW�
LQQHU� WKRXJKWV�� � ,W� LV� VRPH�
WKLQJ� ZKLFK� VHSDUDWHV� WKHP�
IURP�HYHQ� WKH�PRVW�KDUGHQHG�
FRPPXQLVW�UHJLPHV� 

7KH�3RXFK�� ³%XW�ZKDW�GULYHV�
1RUWK�.RUHD�WR�LQVWLJDWH�WKHVH�
FXUUHQW�SROLWLFDO�WHQVLRQV"´ 

$PE��<RXQJ��³1RUWK�.RUHD�LV�
OHG�E\�D�SDUDQRLG�UHJLPH��WKDW�
PDNHV� GLSORPDF\� GLIILFXOW���
7KH� FDSLWRO� RI� 6RXWK� .RUHD��
6HRXO��LV�GDQJHURXVO\�FORVH�WR�
WKH� ERUGHU� RI� 1RUWK� .RUHD�
ZKLFK�FRPSOLFDWHV�WKLQJV�DQG�
&KLQD� IHDUV� D� XQLWHG� .RUHDQ�
3HQLQVXOD� VR� WKH\� DUH� QRW�
HDJHU�WR�VHH�XQLILFDWLRQ�ZKLFK�
PD\�SODFH�WKH�$PHULFDQ�PLOL�
WDU\�RQ�WKHLU�ERUGHU��� 

�����³7KHVH� DUH� RQO\� D� IHZ� RI�
WKH� FKDOOHQJLQJ� FRQFHUQV� LQ�
WKH� UHJLRQ�� � $GGLQJ� 5XVVLD�
LQWR� WKLQJV� FRPSOLFDWHV� LW�
HYHQ�IXUWKHU�´��FRQW��RQ�SJ��� 

$PEDVVDGRU�6WHSKHQ�<RXQJ��UHW� 



7KH�*XHVW�6SHDNV��FRQWLQXHG�IURP�SDJH��� 
7KH� 3RXFK�� ³6SHDNLQJ� RI�
5XVVLD�� ZKDW� DUH� \RXU�
WKRXJKWV� RQ� 9ODGLPLU� 3XWLQ�
DQG�WKH�UHFHQW�DOOHJDWLRQV�RI�
LQWHUIHUHQFH� LQ� WKH�86�HOHF�
WLRQ"´ 

$PE�� <RXQJ�� ³3XWLQ� LV� D�
WKXJ�DQG�\HW�KH�UHSUHVHQWV�D�
EHOLHI�KHOG�E\�PDQ\�LQ�5XV�
VLD� WRGD\� ZKLFK� URPDQWL�
FL]HV� WKH�ROG�6RYLHW� UHJLPH���
7KH\� DUH� QRW� DV� PLJKW\� DV�
WKH\� ZHUH� GXULQJ� WKH� &ROG�
:DU� DQG� WR� VRPH� WKDW� LV� D�
SDLQIXO� UHDOLW\�� � 3XWLQ� GH�
VLUHV� D� 5XVVLDQ� UHWXUQ� WR�
JOREDO� SRZHU� DQG� WKLV� PD\�
H[SODLQ�ZK\�KH�DFWV�WKH�ZD\�
KH�GRHV� 

7KH�3RXFK��³,QWHUHVWLQJ�� �,Q�
UHDGLQJ� VRPH� RI� \RXU� RZQ�
KLVWRU\� LQ� WKH� UHJLRQ� ZKHQ�
\RX�ZHUH�WKH�$PHULFDQ�DP�
EDVVDGRU� WR� .\UJ\]VWDQ� LW�
VHHPV� \RX� DQG� 3XWLQ� KDG� D�

VPDOO� GLVDJUHHPHQW� GXULQJ�
WKDW� FRXQWU\¶V� SXVK� IRU� D�
QHZ�JRYHUQPHQW�LQ�WKH�HDUO\�
����¶V���&DUH�WR�GLVFXVV" 

$PE�� <RXQJ�� �/DXJKLQJ��
³:HOO��3XWLQ�GRHVQ
W�OLNH�PH�
YHU\�PXFK�� �%XW�ZKDW�PDQ\�
OLNH�KLP�IHDU�LV�KDYLQJ�WKHLU�
SRZHU� WDNHQ� DZD\�� �+H� IHOW�
WKH�8QLWHG� 6WDWHV� ZDV� FKLS�
SLQJ� DZD\� DW� KLV� SRZHU�
WKURXJK� WKH� UHYROXWLRQV� LQ�
WKH� UHSXEOLFV� RI� WKH� IRUPHU�
6RYLHW� 8QLRQ� DQG� KH� GRHV�
QRW�ZDQW�WR�EH�QH[W�� �7KDW¶V�
SUREDEO\� FORVHU� WR� WKH� WUXWK�
DERXW�KLP�WKDQ�DQ\WKLQJ� 

7KH� 3RXFK�� ³)DLU� HQRXJK���
%DFN� WR� 1RUWK� .RUHD�� � 7KH�
JURZLQJ� WHQVLRQV� EHWZHHQ�
1RUWK�.RUHD�DQG�WKH�8QLWHG�
6WDWHV� DUH� FRQIXVLQJ�� �:KDW�
DUH�WKH�JRDOV�RI�1RUWK�.RUHD�
DQG� ZK\� DUH� WKH\� VR� LQWHQW�
RQ� DFTXLULQJ� QXFOHDU� ZHDS�

 

RQV� ZKLFK� FRXOG� KDUP�
$PHULFD" 

$PE�� <RXQJ�� ³$JDLQ�� WKRVH�
LQ�SRZHU�ZLVK�WR�VWD\�WKHUH���
,I� 1RUWK� .RUHD� SRVVHVV� QX�
FOHDU�ZHDSRQV�ZLWK�WKH�DELO�
LW\� WR� VWULNH� $PHULFDQ� VRLO�
WKH\� WKHQ� IHHO� DV� WKRXJK�
WKH\� DUH� RQ� HTXDO� IRRWLQJ�
ZLWK� WKH� UHVW� RI� WKH� ZRUOG�
DQG�PXVW�EH� WUHDWHG�DV� VXFK�
RQ� WKH� JOREDO� VWDJH�� � 2XU�
SUREOHP� LV� GHDOLQJ� ZLWK� D�
SROLWLFDO� UHDOLW\� ZKLFK� LV� LQ�
GLUHFW�FRQIOLFW�ZLWK�RXU�RZQ�
SROLF\� 

�����³7KH� FKDOOHQJH� WKHQ� LV�
REYLRXV�´ 

7KH�3RXFK��³,W¶V�QRW�DQ�HDV\�
SODFH�WR�EH�´ 

$PE��<RXQJ��³,W�LV�QRW�´ 

$PEDVVDGRU�6WHSKHQ�<RXQJ�
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