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$V�3KRHQL[�FRPPDQGHG�WKH�KHDGOLQHV�ZLWK�LWV�IODZOHVV�WRXFKGRZQ�LQ�
WKH�DUFWLF�UHJLRQ�RI�WKH�5HG�3ODQHW�WKLV�SDVW�PRQWK��WKH�0DUV�
([SORUDWLRQ�5RYHUV��0(5V��IRUJHG�RQZDUG�VORZO\��TXLHWO\�DQG�RXW�RI�
WKH�VSRWOLJKW��KHDGLQJ�LQWR�WKH�GHSWKV�RI�WKHLU�WKLUG�0DUWLDQ�ZLQWHU��
6SLULW�SHUVHYHUHG�DQG�KHOG�LWV�RZQ�LQ�WHUPV�RI�HQHUJ\��ZKLOH�
2SSRUWXQLW\��DIWHU�VL[�ZHHNV�RI�EHLQJ�VWRSSHG�LQ�LWV�WUDFNV�ZLWK�D�
VKRXOGHU�MRLQW�LQMXU\��URYHG�RQFH�PRUH���

�6SLULW�LV�KDQJLQJ�LQ�WKHUH���UHSRUWHG�-DNH�0DWLMHYLF��FKLHI�RI�URYHU�HQJLQHHULQJ��
RI�WKH�-HW�3URSXOVLRQ�/DERUDWRU\��-3/���ZKHUH�WKH�URYHUV�ZHUH�GHVLJQHG�DQG�
EXLOW��:LQWHU�LV�EUXWDO�LQ�*XVHY�&UDWHU�DQG�6SLULW�WRRN�RQ�D�ORW�RI�GXVW�IURP�WKH�
GXVW�VWRUP�ODVW�-XQH�DQG�-XO\�WKDW�KDVQ
W�\HW�EHHQ�ZKLVNHG�DZD\�E\�WKH�
0DUWLDQ�ZLQGV��-XVW�D�IHZ�PRQWKV�DJR��WKH�WHDP�ZDV�SODQQLQJ�RQ�KDYLQJ�WR�SXW�
6SLULW�LQ�D�VSHFLDO�XOWUD�ORZ�SRZHU�PRGH�WR�KHOS�LW�VXUYLYH�WKH�VHDVRQ��%XW�WUXH�
WR�WKH�0(5�QDWXUH��WKLV�URYHU�KDV�ULVHQ�RQFH�DJDLQ�WR�WKH�FKDOOHQJHV�ZURXJKW�
E\�ZLQWHU�RQ�WKLV�EHDXWLIXOO\�GHVRODWH�SODQHW��

)URP�LWV�SHUFK�RII�WKH�QRUWKHUQ�HGJH�RI�+RPH�3ODWH��WKH�FLUFXODU�YROFDQLF�
IRUPDWLRQ�LW
V�EHHQ�VWXG\LQJ�IRU�PRQWKV�QRZ��6SLULW�FRQWLQXHG�WDNLQJ�SLFWXUHV�
IRU�WKH�QH[W�ELJ�ZLQWHU�SDQRUDPD��QDPHG�LQ�KRQRU�RI�WKH�EHORYHG�VFLHQFH�DUWLVW�&KHVOH\�%RQHVWHOO��LQ�DGGLWLRQ�WR�NHHSLQJ�DQ�H\H�RQ�
WKH�GXVW��$OWKRXJK�LWV�SRZHU�OHYHOV�GURSSHG�DV�H[SHFWHG�WKLV�SDVW�PRQWK��WKH�URYHU�FRQWLQXHV�WR�SURGXFH�PRUH�SRZHU�WKDQ�RULJLQDOO\�
DQWLFLSDWHG�MXVW�D�IHZ�PRQWKV�DJR��7KH�REMHFWLYH�IRU�-XQH�UHPDLQV�WKH�VDPH���6XUYLYDO���VDLG�6WHYH�6TX\UHV��WKH�SULQFLSDO�
LQYHVWLJDWRU�IRU�URYHU�VFLHQFH��RI�&RUQHOO�8QLYHUVLW\���6WD\�DOLYH��WKDW
V�LW���

2Q�WKH�RWKHU�VLGH�RI�WKH�SODQHW��DW�0HULGLDQL�3ODQXP��2SSRUWXQLW\�VSHQW�WKH�ILUVW�KDOI�RI�0D\�
WKH�ZD\�LW�VSHQW�WKH�ODVW�KDOI�RI�$SULO����LQVLGH�9LFWRULD�&UDWHU��VWRSSHG�LQ�LWV�WUDFNV�RQ�WKH�
ZD\�WR�WKH�EDVH�RI�&DSH�9HUGH�DV�LWV�JURXQG�FUHZ�GLDJQRVHG�LWV�VKRXOGHU��LQMXU\���7KLV�
URYHU
V�VKRXOGHU�MRLQW��DND�-RLQW����IUR]H�LQ�PLG�$SULO�ZKLOH�LW�ZDV�FRQGXFWLQJ�D�URXWLQH�XQVWRZ�
RI�LWV�DUP�RU�LQVWUXPHQW�GHSOR\PHQW�GHYLFH��,''���SXWWLQJ�LWV�DUP�RXW�RI�FRPPLVVLRQ����

$IWHU�D�ORW�RI�WURXEOHVKRRWLQJ�ZLWK�WKH�WHVW�URYHU�LQ�WKH�0DUV�<DUG�DW�-3/�DQG�D�JRRG�ZDUP�XS�
ZLWK�D�UHJLPHQ�RI�HOHFWULFDO�VWLPXODWLRQ�DQG�KHDW��2SSRUWXQLW\�ILQDOO\�PRYHG�LWV�VKRXOGHU�MRLQW�
DQG�RSHQHG�LWV�URERWLF�DUP��SRVLWLRQLQJ�LW�WR�WKH�IURQW��DQ�XQGHQLDEOH�IHDW�DIWHU�VXUYLYLQJ�IRXU�
(DUWK�\HDUV��WZR�0DUWLDQ�ZLQWHUV��D�PDMRU�GXVW�VWRUP��DQG�PRUH�WKDQ�������GD\�WR�QLJKW�
WHPSHUDWXUH�F\FOHV�RQ�WKH�5HG�3ODQHW��

�:H
UH�GHOLJKWHG���VDLG�6TX\UHV���,W�ZDV�ORRNLQJ�NLQG�RI�JULP�ZLWK�WKDW�DUP�IRU�D�ZKLOH�DQG�,�
ZDVQ
W�FRQYLQFHG�ZH�ZHUH�HYHU�JRLQJ�WR�PRYH�LW�DJDLQ���7KDW�QRWHG��KH�TXLFNO\�DGGHG���:H�
GR�QRW�HYHU�LQWHQG�WR�VWRZ�WKDW�DUP�DJDLQ���

6R��IRU�WKH�UHVW�RI�LWV�OLIH��2SSRUWXQLW\�
ZLOO�KDYH�QR�FKRLFH�EXW�WR�GULYH�ZLWK�LWV�
DUP�XQVWRZHG��RXW�IURQW���$V�ORQJ�DV�ZH�
KDYH�DOO�ILYH�MRLQWV�ZRUNLQJ��ZH�KDYH�
JRRG�FDSDELOLW\�RI�WKH�DUP�WR�QRUPDOO\�GR�ZKDW�ZH�GR��DQG�LI�DQG�ZKHQ�ZH�GR�
ORVH�WKDW�VKRXOGHU�D]LPXWK�MRLQW��ZH
OO�VWLOO�KDYH�D�IRXU�GHJUHH�RI�IUHHGRP�DUP�
WKDW�LV�SHUIHFWO\�SRLVHG�RXW�LQ�IURQW�RI�WKH�YHKLFOH�IRU�GRLQJ�VFLHQFH���6TX\UHV�
HODERUDWHG��³,�DP�IHHOLQJ�ZD\��ZD\��ZD\�EHWWHU�DERXW�WKH�DUP�QRZ�WKDQ�,�ZDV�

�
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(;3/25(�025(�
7KH�0DUV�([SORUDWLRQ�5RYHU�
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�����0DUV�2G\VVH\��
0DUV�([SUHVV��
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D�IHZ�ZHHNV�DJR���

7KH�0(5�WHDP�VSHQW�WKH�UHVW�RI�0D\�FRQGXFWLQJ�WULDOV�ZLWK�WKH�WHVW�YHKLFOHV�DW�
-3/�WR�GHWHUPLQH�WKH�EHVW�SRVLWLRQ�DQG�SODFHPHQW�IRU�WKH�DUP�GXULQJ�GULYHV��
ZKLOH�2SSRUWXQLW\�ZRUNHG�RQ�DQG�FRPSOHWHG�LWV�QH[W�SDQRUDPD��QDPHG�DIWHU�
UHQRZQHG�JHRFKHPLVW�5REHUW�0LQDUG�*DUUHOV��DQG�FRQGXFWHG�DWPRVSKHULF�
UHVHDUFK���

³$OO�WKH�IRFXV�KDV�UHDOO\�EHHQ�RQ�UHVROYLQJ�WKH�LVVXH�ZLWK�WKH�LQVWUXPHQW�
GHSOR\PHQW�GHYLFH��,''��DQG�PRVW�RI�WKDW�ZRUN�ZDV�GRQH�RQ�WKH�JURXQG�´�
6TX\UHV�VDLG���

%\�PRQWK¶V�HQG��WKDW�JURXQGZRUN�ZDV�GRQH�DQG�WRGD\��6RO�������IRU�WKH�ILUVW�
WLPH�LQ�VL[�ZHHNV��2SSRUWXQLW\�ZDV�WR�URYH�RQ��³:H�ZHUH�ERUGHUOLQH�VWXFN�ZKHQ�
WKH�,''�SUREOHP�KLW�DQG�ZH¶OO�EH�WU\LQJ�WR�H[WULFDWH�RXUVHOYHV�IURP�WKH�PHVV�
ZH¶UH�LQ�´�6TX\UHV�VDLG��7KDW�³PHVV´�LV�D�QDVW\�OLWWOH�VDQG�SDWFK�IURP�ZKLFK�WKH�
URYHU�ZDV�FRPPDQGHG�WR�GULYH�RXW�RI��³VWUDLJKW�EDFNZDUGV�´�RQH�RU�WZR�
PHWHUV���

2QFH�WKH�URYHU�DFKLHYHV�VRPH�GLVWDQFH�IURP�WKH�SDWFK�DQG�LV�EDFN�RQ�VROLG�
EHGURFN�URXQG�DQG�DV�WKH�FDOHQGDU�WXUQV�WR�-XQH��WKH�0(5�WHDP�ZLOO�GHFLGH�WKH�
EHVW�ZD\�IRU�2SSRUWXQLW\�WR�URYH�WR�WKH�EDVH�RI�&DSH�9HUGH���

,W�PLJKW�KDYH�EHHQ�D�UHODWLYHO\�VORZ�PRQWK��EXW�LW�ZDVQ
W�DV�VORZ�DV�LW�PLJKW�
KDYH�EHHQ�DQG�DOO
V�ZHOO�WKDW�HQGV�ZHOO��3HUKDSV�HYHQ�URERW�ILHOG�JHRORJLVWV�
QHHG�WR�³GRZQVKLIW´�VRPHWLPHV�DQG�WKHUH
V�QR�WLPH�OLNH�ZLQWHU�RQ�WKH�5HG�
3ODQHW�WR�GR�LW���

:LQWHU�6ROVWLFH�RFFXUV�LQ�
WKH�VRXWKHUQ�KHPLVSKHUH�RI�
0DUV�RQ�-XQH�����VR�WKH�
6XQ�ZLOO�EH�RQ�WKH�XSVZLQJ�
MXVW�RQH�PRQWK�IURP�QRZ��
$V�LW�EHJLQV�WR�ULVH�KLJKHU�
LQ�WKH�VN\��WKH�URYHUV¶�
HQHUJ\�OHYHOV�ZLOO�SLFN�XS��

)RU�QRZ��6TX\UHV�VDLG���WKH�
URYHUV�UHPDLQ�LQ�JRRG�
KHDOWK�DQG�WKH�WHDP�
UHPDLQV�EXV\���

,Q�IDFW��WKH�WHDP
V�SDSHU�
RQ�6SLULW
V�GLVFRYHU\�RI�
QHDU�SXUH�VLOLFD�DURXQG�
+RPH�3ODWH�KLW�WKH�SDJHV�RI�
6FLHQFH�MXVW�D�ZHHN�DJR��
7LWOHG��'HWHFWLRQ�RI�6LOLFD�
5LFK�'HSRVLWV�RQ�0DUV���WKH�
MRXUQDO�UHSRUW�FLWHV�

HYLGHQFH�IRU�WKH�VLOLFD�IRXQG��ERWK�LQ�VRLOV�DQG�LQ�EHGURFN��IRUPLQJ�XQGHU�K\GURWKHUPDO�FRQGLWLRQV�DV��VWURQJ�LQGLFDWRUV�RI�D�IRUPHU�
DTXHRXV�HQYLURQPHQW���RU�LQ�RWKHU�ZRUGV��SDVW�ZDWHU��6LQFH�K\GURWKHUPDO�HQYLURQPHQWV�RQ�(DUWK�DUH�NQRZQ�WR�VXSSRUW�WKULYLQJ�
PLFURELDO�HFRV\VWHPV��6TX\UHV�DQG�KLV�FR�DXWKRUV�FRQFOXGH�WKLV�GLVFRYHU\�LV��LPSRUWDQW�IRU�XQGHUVWDQGLQJ�SDVW�KDELWDELOLW\�RI�0DUV�´�

63,5,7�)520�*86(9�&5$7(5�

�

7KUHH�XQVWRZV�DQG��XK�RK��IRU�2SSRUWXQLW\�
)RU�PRUH�WKDQ�WZR�\HDUV��2SSRUWXQLW\�ZRXOG�
XQVWRZ�LWV�DUP�DW�WKH�HQG�RI�HDFK�GD\�RI�GULYLQJ��
DV�SDUW�RI�D��ZRUNDURXQG��SURFHGXUH�GHYLVHG�DIWHU�
WKH�URYHU
V�VKRXOGHU�MRLQW��DND�-RLQW����EHJDQ�
VWDOOLQJ�LQ�1RYHPEHU�������2Q�6RO�������$SULO�����
�������2SSRUWXQLW\
V�DUP�EDUHO\�EXGJHG�GXULQJ�
WKH�URXWLQH�XQVWRZ�DQG�WKH�WHDP�EHJDQ�
WURXEOHVKRRWLQJ�LPPHGLDWHO\��)LQDOO\�DIWHU�VL[�
ZHHNV�RI�EHLQJ�RUGHUHG�WR�VWD\�SXW��2SSRUWXQLW\�
ZDV�DEOH�WR�SRVLWLRQ�LWV�DUP�RXW�IURQW�DQG�KDV�QRZ�
EHHQ�JLYHQ�WKH�JUHHQ�OLJKW�WR�URYH�RQ���
&UHGLW��1$6$���-3/���PRQWDJH�E\�(��/DNGDZDOOD��

�

-DNH�0DWLMHYLF�
-DNH�0DWLMHYLF�LV�FKLHI�RI�URYHU�HQJLQHHULQJ�DW�WKH�
-HW�3URSXOVLRQ�/DERUDWRU\��-3/���WKH�1$6$�FHQWHU�
ZKHUH�6SLULW�DQG�2SSRUWXQLW\�ZHUH�GHVLJQHG�DQG�
EXLOW��DQG�IURP�ZKLFK�WKH\�DUH�EHLQJ�FRPPDQGHG��
&UHGLW��1$6$���-3/�&DOWHFK�
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$OWKRXJK�6SLULW�LV�IDULQJ�YHU\�ZHOO�LQ�LWV�ELG�WR�VXUYLYH�LWV�WKLUG�0DUWLDQ�ZLQWHU��WKH�URYHU¶V�DELOLW\�WR�SURGXFH�SRZHU�LV�VWLOO�D�PDWWHU�RI�
FRQFHUQ�IRU�WKH�0(5�HQJLQHHUV�DW�-3/��)URP�LWV�DYHUDJH�RI�����ZDWW�KRXUV�LQ�$SULO��KRZHYHU��6SLULW�SURGXFHG�RQ�DYHUDJH�����ZDWW�
KRXUV�GXULQJ�0D\���,W
V�GURSSLQJ�PXFK�PRUH�VORZO\�WKDQ�ILUVW�DQWLFLSDWHG�DQG�LW
V�SUHWW\�VWDEOH���0DWLMHYLF�VDLG��

6LQFH�WKH�FROG�ZLQWHU�WHPSHUDWXUHV�RQ�0DUV�FRXOG�HDVLO\�WULJJHU�WKH�VXUYLYDO�
KHDWHUV�RQ�WKH�URYHU�HOHFWURQLFV�PRGXOH��5(0���HQJLQHHUV�WRRN�WKH�H[WUD�
SUHFDXWLRQ�RI�GLVDEOLQJ�WKRVH�SDUWLFXODU�KHDWHUV�WRZDUG�WKH�HQG�RI�ODVW�PRQWK��
RQ�6RO�������$SULO������������WR�FRQVHUYH�SRZHU��1RZ�WKH\�PXVW�PRQLWRU�
WHPSHUDWXUHV�FDUHIXOO\�WR�PDNH�VXUH�WKH�5(0�GRHVQ
W�JHW�WRR�FROG���

�%\�GLVDEOLQJ�WKRVH�KHDWHUV�ZKDW�ZH
YH�GRQH�LV�DYRLG�D�SRWHQWLDO�SUREOHP�LQ�
ZKLFK�ZH�ZRXOG�LQDGYHUWHQWO\�WULS�WKH�VHQVRUV�GXULQJ�WKUHH�VRO�SODQV��XVXDOO\�
XSOLQNHG�IRU�WKH�ZHHNHQG��ZKHUH�ZH�FRXOGQ
W�H[DFWO\�SUHGLFW�WKH�WHPSHUDWXUHV�
RI�WKH�5(0���H[SODLQHG�0DWLMHYLF���(YHQ�ZLWK�D�FRPSDUDWLYHO\�OLJKW�GD\�RI�
RSHUDWLRQ�QRZ��ZH
UH�QRW�LQ�GDQJHU�RI�KDYLQJ�D�VXUSULVH�RI�WKH�5(0�KHDWHUV�
VXGGHQO\�WXUQLQJ�RQ�DQG�GUDLQLQJ�D�FHUWDLQ�DPRXQW�RI�HQHUJ\�IURP�WKH�
EDWWHULHV�´�KH�DVVXUHG��

7KH�VXUYLYDO�KHDWHU�IRU�WKH�0LQL�7(6��KRZHYHU��KDV�QRW�EHHQ�GLVDEOHG��7KDW��
DFWXDOO\��KDG�EHHQ�6TX\UHV
��ELJJHVW�FRQFHUQ���7KH�KHDWHU�LV�LQ�WKHUH��RI�
FRXUVH��IRU�D�UHDVRQ��WR�NHHS�WKH�LQVWUXPHQW�DERYH�LWV�³IOLJKW�DOORZDEOH´�
WHPSHUDWXUH��7KH�0LQL�7(6��ZKLFK�VLWV�DW�WKH�ERWWRP�RI�WKH�3DQFDP�0DVW�
$VVHPEO\��LV�D�VHQVLWLYH�LQVWUXPHQW�WKDW�FDQ��UHDG��WKH�FRPSRVLWLRQ�RI�URFNV�
DQG�VRLO�IURP�D�GLVWDQFH�DQG�ZDV�GHVLJQHG�WR�VXUYLYH�WR�WHPSHUDWXUHV�RI�����
GHJUHHV���,I�ZH�GLVDEOH�WKDW�KHDWHU�LQ�RUGHU�WR�VDYH�SRZHU��WKHQ�ZH�SXW�WKH�
LQVWUXPHQW�DW�ULVN�DQG�PD\EH�ZH
OO�ORVH�LW���6TX\UHV�VDLG��

2SSRUWXQLW\
V�0LQL�7(6�RSHUDWHG�IRU�\HDUV�ZLWKRXW�KDYLQJ�LWV�KHDWHU�WR�SURWHFW�
LW��EHFDXVH�ZKHQ�WKH�0(5�WHDP�UHDOL]HG�WKDW�WKH�KHDWHU�IRU�WKH�URERWLF�DUP
V�
VKRXOGHU�MRLQW��ZKLFK�ZDV�VWXFN�LQ�WKH��RQ��SRVLWLRQ��WKHLU��ZRUNDURXQG��ZDV�WR�
SXW�WKH�URYHU�LQWR�D�'HHS6OHHS�PRGH�ZKHUHLQ�LW�VKXW�DOO�LWV�V\VWHP�GRZQ�DW�
QLJKW��NLQG�RI�OLNH�ZKHQ�&�32�VKXWV�GRZQ�IRU�WKH�QLJKW�LQ�D�VFHQH�LQ�WKH�
RULJLQDO�6WDU�:DUV�PRYLH��%XW�FRPSDULQJ�*XVHY�&UDWHU�WR�0HULGLDQL�3ODQXP�LV�
NLQG�RI�OLNH�FRPSDULQJ�1HZ�+DPSVKLUH�ZLWK�&DOLIRUQLD�LQ�WKH�ZLQWHU���,W
V�UHDOO\�
FROG�DW�*XVHY�LQ�ZLQWHU���UHPLQGHG�6TX\UHV���,W
V�D�GLIIHUHQW�VWRU\�DQG�D�
GLIIHUHQW�LQVWUXPHQW��7KH\�DUH�WZR�SLHFHV�RI�KDUGZDUH��,�FDQQRW�WHOO�\RX�WKDW�
ZH�KDYHQ
W�EHHQ�OXFN\�ZLWK�WKH�0LQL�7(6�RQ�2SSRUWXQLW\��,�GR�QRW�WR�ZDQW�WR�
WDNH�WKDW�ULVN�ZLWK�6SLULW¶V�0LQL�7(6���

�:H
YH�EHHQ�YHU\��YHU\�OXFN\�WKLV�ZLQWHU�ZLWK�WKH�WDX�DW�*XVHY���6TX\UHV�
FRQWLQXHG��'HVSLWH�WKH�WKLFN�FRDW�RI�GXVW�RQ�6SLULW¶V�VRODU�DUUD\V��WKH�DWPRVSKHUH�KDV�EHHQ�H[FHSWLRQDOO\�FOHDU��³%HFDXVH�RI�WKDW��WKH�
SRZHU�SURMHFWLRQV�KDYH�EHHQ�D�ELW�KLJKHU�WKDQ�ZH�DQWLFLSDWHG��,I�RXU�OXFN�KROGV��ZH¶OO�EH�DEOH�WR�PDNH�LW�WKURXJK�WKH�ZLQWHU�ZLWKRXW�
KDYLQJ�WR�GLVDEOH�WKH�0LQL�7(6�KHDWHU���

7KH�0LQL�7(6�KHDWHU��WKRXJK��SXOOV�D�FRQVLGHUDEOH�DPRXQW�RI�SRZHU��RQ�
DYHUDJH�RI����WR����ZDWW�KRXUV�DQG�WKDW�PHDQV�WKH�0(5�WHDP�KDG�WR�PDNH�
VDFULILFHV���:H�GHFLGHG�ZH�ZHUH�ZLOOLQJ�WR�JLYH�XS�VRPH�VFLHQFH�LQ�RUGHU�WR�
SUHVHUYH�0LQL�7(6��EHFDXVH�ZH�ZDQW�WKH�LQVWUXPHQW�LQWDFW�FRPH�VSULQJWLPH�
ZKHQ�ZH�VWDUW�KLWWLQJ�WKH�VRXWK�DQG�ORRNLQJ�IRU�PRUH�VLOLFD�DQG�WKDW�VRUW�RI�
WKLQJ���6TX\UHV�RIIHUHG���

�,�KDYH�KLJK�KRSHV�ZH
OO�EH�DEOH�WR�FRQWLQXH�WR�NHHS�WKDW�KHDWHU�RQ�WKURXJK�WKH�
UHPDLQGHU�RI�WKH�ZLQWHU��1RZ��LI�WKH�WDX�VXGGHQO\�ZHQW�XS��WKDW�FRXOG�FKDQJH�
WKLQJV�GUDPDWLFDOO\��%XW�ZH
YH�EHHQ�VXFFHVVIXO�VR�IDU��7KXV�LV�YHU\�PXFK�
OLPLWLQJ�WKH�VFLHQFH�WKDW�ZH�FDQ�GR��EXW�WKH�URYHU�LV�LQ�JRRG�KHDOWK�DQG�LV�QRW�DW�
ULVN�ULJKW�QRZ�IURP�D�SRZHU�SHUVSHFWLYH���KH�DGGHG���

�

6SLULW�H[SORUHV�+RPH�3ODWH�
0RUH�WKDQ�D�\HDU�RI�6SLULW
V�H[DPLQDWLRQ�RI�WKH�
YROFDQLF�IHDWXUH�LQ�*XVHY�&UDWHU�NQRZQ�DV�+RPH�
3ODWH�LV�FKURQLFOHG�LQ�WKLV�DQLPDWLRQ�RI�QLQH�LPDJHV�
IURP�WKH�+L5,6(�FDPHUD�RQ�0DUV�5HFRQQDLVVDQFH�
2UELWHU��052���7KH�LPDJHV�FRYHU�DQ�DUHD�
DSSUR[LPDWHO\�����PHWHUV�VTXDUH��7KH�JHRPHWU\�
RI�+RPH�3ODWH�DSSHDUV�WR�VKLIW�IURP�LPDJH�WR�
LPDJH�EHFDXVH�WKH�RUELWHU�RIWHQ�KDG�WR�WXUQ�WR�
RQH�VLGH�RU�WKH�RWKHU�RI�LWV�RUELWDO�WUDFN�DFURVV�
0DUV�LQ�RUGHU�WR�YLHZ�6SLULW��VR�XVXDOO\�VDZ�WKH�
UDLVHG�WRSRJUDSK\�RI�+RPH�3ODWH�IURP�D�SRLQW�WKDW�
ZDV�QRW�GLUHFWO\�RYHU�6SLULW
V�KHDG��+RZHYHU��
VRPH�RI�WKH�DSSDUHQW�VKLIWV�LQ�IHDWXUHV�DUH�DOVR�
UHDO�VKLIWV�LQ�WKH�GLVWULEXWLRQ�RI�GXVW�DURXQG�+RPH�
3ODWH�ZLWK�VKLIWLQJ�ZLQGV�DQG�VHDVRQV��7KH�GXVW�
VWRUP�RI�VXPPHU������DOPRVW�FRPSOHWHO\�EORFNV�
WKH�YLHZ�RI�6SLULW�DW�RQH�SRLQW�GXULQJ�WKH�
DQLPDWLRQ��&UHGLW��1$6$���-3/���8$���'��(OOLVRQ��
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'HVSLWH�WKH�FKXQN�RI�6SLULW¶V�SRZHU�WKDW�WKH�0LQL�7(6�LV�GUDZLQJ��³ZH
UH�VWLOO�
WROHUDWLQJ�WKH����WR����ZDWW�KRXUV�LW�WDNHV�ZLWKLQ�WKH�SODQV�ZH
UH�DEOH�WR�
H[HUFLVH��VR�WKH�0LQL�7(6�KHDWHU�LV�QRW�FULSSOLQJ�HQHUJ\�GUDLQ��DGGHG�0DWLMHYLF��
%XW�LI�LW�HYHU�FDPH�GRZQ�WR�WKH�KHDOWK�RI�WKH�URYHU�EHLQJ�DW�ULVN��6TX\UHV�VDLG��
³,�ZRXOG�SXOO�WKH�SOXJ�WR�LQVXUH�WKH�VDIHW\�RI�6SLULW�´�

,QWULJXLQJO\��WKH�0(5�WHDP�KDV�KDG��D�IHZ�LVVXHV��ZLWK�LWV�SRZHU�PRGHO���:H�
KDG�VRPH�GLIILFXOW\�SUHGLFWLQJ�WKH�HQHUJ\�JRLQJ�WR�VXUYLYDO�KHDWHUV�IRU�WKH�0LQL�
7(6�DQG�IRU�RXU�EDWWHULHV���0DWLMHYLF�VDLG���7KH\�VHHP�WR�EH�SUHGLFWLQJ�PRUH�
HQHUJ\�IRU�VXUYLYDO�KHDWLQJ�WKDQ�ZH�ZHUH�DFWXDOO\�VHHLQJ�EHLQJ�XVHG��:KHQ�WKH�
HQHUJ\�OHYHO�LV�LQ�WKH�����WR�����ZDWW�KRXU�UDQJH��WKHVH�HUURUV�GRQ
W�UHDO�VHHP�
WR�PDWWHU�PXFK��EXW�ZKHQ�ZH
UH�GRZQ�LQ�WKH�����UDQJH�LW�WDNHV�D�FHUWDLQ�WROO�´�
KH�H[SRXQGHG��

$V�IRU�WKH�URYHU�HOHFWURQLFV�
PRGXOH��EHVLGHV�WKH�
VXUYLYDO�KHDWHUV��WKH�RWKHU�
ZD\�RI�NHHSLQJ�WKH�PRGXOH�
ZDUP�HQRXJK�GXULQJ�WKH�
QLJKW�LV�WR�JHQHUDWH�PRUH�
KHDW�GXULQJ�WKH�GD\�E\�
NHHSLQJ�WKH�URYHU�DZDNH�
ORQJHU��2I�ODWH�����PLQXWHV�
LV�WKH�VKRUWHVW�SRVVLEOH�
DZDNH�WLPH�IRU�FRQGXFWLQJ�
PLQLPDO�DFWLYLWLHV��$QRWKHU�

���SOXV�PLQXWHV�RI�DZDNH�WLPH�LV�QHHGHG�RQ�GD\V�ZKHQ�WKH�URYHU�WUDQVPLWV�
GDWD�WR�2G\VVH\�GXULQJ�LWV�RYHUKHDG�SDVV�IRU�GRZQOLQNLQJ�WR�(DUWK��2Q�RWKHU�
VROV��URYHU�KDQGOHUV�VRPHWLPHV�DUELWUDULO\�LQFUHDVH�6SLULW
V�DZDNH�WLPH�WR����
PLQXWHV�RU�ORQJHU�WR�JHQHUDWH�HQRXJK�KHDW�WR�SURWHFW�WKH�5(0��HYHQ�LI�VFLHQFH�
DFWLYLWLHV�GRQ
W�UHTXLUH�WKH�URYHU�WR�EH�DZDNH�WKDW�ORQJ��

7KH�FKDOOHQJH�IRU�6SLULW
V�HQJLQHHUV�GXULQJ�HDFK�SODQQLQJ�F\FOH�WKHVH�VROV�LV�WR�
UHFKDUJH�WKH�EDWWHU\�HQRXJK�WR�GR�LWV�VFLHQWLILF�UHVHDUFK��WKHQ�UHFKDUJH�WKH�
EDWWHU\�DJDLQ�WR�WUDQVPLW�GDWD�WR�2G\VVH\���7KH�URYHU�LV�VWLOO�SUHWW\�PXFK�RQ�D�GD\�RQ���GD\�RII�WR�UHFKDUJH�VFKHGXOH���VDLG�
0DWLMHYLF��ZLWK�GRZQOLQNV�RI�GDWD�RFFXUULQJ�DERXW�HYHU\�IRXU�VROV��

6SLULW�LV�FDXJKW�LQ�D��&DWFK�����VHW�RI�WUDGHRIIV�DPRQJ�SRZHU��KHDW��FRPPXQLFDWLRQV��DQG�VFLHQFH��%\�NHHSLQJ�WKH�VRODU�SRZHUHG�
URYHU�DZDNH�IRU�VKRUWHU�SHULRGV��WKH�HQJLQHHUV�KDYH�WKH�URYHU�FRQVHUYH�HQHUJ\��EXW�LW�WKHQ�JHQHUDWHV�OHVV�WKHUPDO�LQHUWLD�RU�KHDW�
IRU�NHHSLQJ�WKH�5(0�ZDUP��7KH�PRUH�FRQVHFXWLYH�VROV�WKDW�JR�E\�ZLWKRXW�WUDQVPLWWLQJ�WHPSHUDWXUH�DQG�SRZHU�XSGDWHV�WR�2G\VVH\�
DQG�WR�(DUWK��WKH�PRUH�6SLULW
V�KDQGOHUV�PXVW�UHO\�RQ�PDUJLQ�RU��ZLJJOH�URRP��IURP�HDUOLHU�SUHGLFWLRQV�DQG�NHHS�WKH�URYHU�DZDNH�
ORQJHU�WR�SURWHFW�WKH�HOHFWURQLFV�PRGXOH��0DLQWDLQLQJ�WKLV�GHOLFDWH�EDODQFH�ZLOO�EHFRPH�LQFUHDVLQJO\�PRUH�RI�D�FKDOOHQJH�DV�WKH�URYHU�
PRYHV�FORVHU�WR�WKH�:LQWHU�6ROVWLFH��ZKHQ�HYHQ�FROGHU�WHPSHUDWXUHV�DQG�OHVV�VXQOLJKW�³IXHO´�FRPLQJ�LQWR�WKH�VRODU�DUUD\V�FRXOG�WXUQ�
WKH�VLWXDWLRQ�LQWR�D�SUHFDULRXV�VFHQDULR��

$V�$SULO�JDYH�ZD\�WR�0D\��6SLULW�ZDV�VWLOO�DW�ZRUN�VKRRWLQJ�3DQFDP�SLFWXUHV�IRU�
WKH�%RQHVWHOO3DQRUDPD��MXVW�DV�LW�ZDV�RQH�PRQWK�DJR��7KLV�PXUDO�OLNH�SLFWXUH�
ZLOO�VKRZ�WKH�URYHU
V�����GHJUHH�YLHZ�IURP�WKH�QRUWK�ULP�RI�+RPH�3ODWH��7R�JHW�
WKDW�YLHZ��WKH�URYHU�PXVW�WDNH����FROXPQV�RI�LPDJHV�ZLWK�LWV�SDQRUDPLF�
FDPHUD��3DQFDP���IURP�IRUHJURXQG�WR�VN\��$OO�WROG��LW�ZLOO�WDNH�VRPH�������
SLFWXUHV��HDFK��DW�ORZ�FRPSUHVVLRQ�OHYHOV´�DQG�ZLWK�DOO�WKH�FDPHUD¶V�ILOWHUV��
DFFRUGLQJ�WR�-LP�%HOO��WKH�3DQFDP
V�OHDG�VFLHQWLVW��WR�PDNH�IRU���D�KLJK�TXDOLW\�
GDWDVHW��DQDORJRXV�WR�WKH�0F0XUGR�SDQ��WKDW�6SLULW�WRRN�GXULQJ�WKH�ODVW�0DUWLDQ�
ZLQWHU�LW�VXUYLYHG���

0RVW�RI�WKH�URYHU
V�VFLHQFH�WLPH�LQ�0D\��DFWXDOO\��ZDV�GHYRWHG�WR�WKH�%RQHVWHOO�

�

+XQNHUHG�GRZQ�DW�+RPH�
6SLULW�VQDSSHG�WKLV�SLFWXUH�ZLWK�LWV�IURQW�KD]DUG�
FDPHUD�RQ�6RO�������0DU�������������7KH�URYHU�LV�
LQ�WKH�PLGVW�RI�D�ZLQWHU�VFLHQFH�FDPSDLJQ�DQG�ZLOO�
VWD\�LQ�WKLV�SRVLWLRQ�XQWLO�VSULQJ�DUULYHV�LQ�WKH�
VRXWKHUQ�KHPLVSKHUH�RI�0DUV�LQ�ODWH�$XJXVW��HDUO\�
6HSWHPEHU��&UHGLW��1$6$���-3/���&DOWHFK��

�

0(5�
7KLV�GLDJUDP�VKRZV�WKH�EDVLF�OD\RXW�RI�WKH�0DUV�
([SORUDWLRQ�5RYHU�GHVLJQ�
&UHGLW��1$6$��-3/�&DOWHFK���&RUQHOO��
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3DQ���:H
UH�ZRUNLQJ�RQ�LW�D�OLWWOH�DW�WKH�WLPH�´�FRQILUPHG�0DWLMHYLF��³:H
UH�D�
OLWWOH�PRUH�WKDQ�KDOI�ZD\�GRQH��VR�ZH
YH�JRW�D�ZD\V�WR�JR��%XW�ZH
UH�RQO\�DEOH�
WR�VSHQG�D�VKRUW�WLPH�WDNLQJ�LPDJHV�QRZ��VR�ZH�WDNH�D�IHZ�SLFWXUHV�HYHU\�
ZHHN��:H
OO�VORZO\�ZRUN�RXU�ZD\�WKURXJK�WKDW��:H�KDYH�DOO�ZLQWHU�WR�GR�LW�DQG�
EH\RQG�UHDOO\��EHFDXVH�LW�ZLOO�EH�D�ZKLOH�\HW�EHIRUH�6SLULW�LV�LQ�D�SRVLWLRQ�WR�GR�
DQ\WKLQJ�HOVH�´�

%HVLGHV�WKH�%RQHVWHOO�3DQ��6SLULW�LV�RI�FRXUVH�FRQWLQXLQJ�WR�PRQLWRU�GXVW�LQ�WKH�
DWPRVSKHUH�DQG�RQ�LWV�GHFN��,W�DOVR�PDQDJHG�WR�VTXHH]H�LQ�VRPH�UHVHDUFK�ZLWK�
WKH�0|VVEDXHU�VSHFWURPHWHU��ORRNLQJ�IRU�DQ\�LURQ�EHDULQJ�PLQHUDOV�LQ�D�VRLO�
H[SRVXUH�WDUJHW�QDPHG�IRU�$UWKXU�&��+DUPRQ��D�IRUPHU�7XVNHJHH�DLUPDQ����

7KHUH�ZDV�RQH��FXULRXV�
HYHQW��WKDW�RFFXUUHG�WKLV�
SDVW�PRQWK��ZKLFK�WKH�
WHDP�KDG�QRW�DQWLFLSDWHG��
���WKH�ORVV�RI�DQ�XSOLQN�D�
ZHHN�DJR���VDLG�0DWLMHYLF��
,W�RFFXUUHG�ZKHQ�WKH�0RRQ�
SDVVHG�LQ�WKH�ILHOG�RI�YLHZ�
RI�WKH�0DGULG�'HHS�6SDFH�
1HWZRUN��'61��JURXQG�
VWDWLRQ�DW�WKH�WLPH�WKH�
0(5�WHDP�ZDV�WU\LQJ�WR�
XSOLQN�LWV�FRPPDQGV�WR�WKH�
URYHU���:H�KDGQ
W�UHDOO\�
KDG�WKLV�H[SHULHQFH�LQ�WKH�
SDVW�DQG�ZH�KDGQ
W�EHHQ�
ORRNLQJ�IRU�LW��,W�ZDV�MXVW�
DQ�XQIRUWXQDWH�

FLUFXPVWDQFH�ZKHUH�WKLQJV�DGGHG�XS�NLQG�RI�RGGO\���KH�VDLG���

�7KH�WKLQJ�LV���0DWLMHYLF�UHIOHFWHG���ZKHQ�\RX�ODVW�ORQJ�HQRXJK��HYHQ�WKH�PRVW�
ORZ�SUREDELOLW\�HYHQWV�HYHQWXDOO\�WDNH�SODFH���

$V�IRU�VFLHQFH��6SLULW�KDVQ
W�EHHQ�ILQGLQJ�DQ\�QHZ�RU�SDUWLFXODUO\�GLVWLQFWLYH�
GLVFRYHULHV���,
P�QRW�H[SHFWLQJ�ELJ�GLVFRYHULHV�WR�OHDS�RXW�DW�XV�IURP�WKLV�ELJ�SDWFK�RI�URFN�DQG�VRLO�WKDW�ZH�KDSSHQ�WR�KDYH�LQ�IURQW�
RI�XV�LQ�WKH�ZLQWHU���6TX\UHV�VDLG���:H�GLGQ
W�FKRRVH�WKLV�SODFH�IRU�VFLHQFH�SXUSRVHV��:H�FKRVH�LW�IRU�WKH�VORSH�LW�RIIHUV�XV��:H�ZLOO�
EH�GXWLIXO�VFLHQWLVWV�DQG�PDNH�PHDVXUHPHQWV�ZKHUH�ZH�FDQ��%XW�RXU�SULPDU\�REMHFWLYHV�ULJKW�QRZ�DUH�HQYLURQPHQWDO�PRQLWRULQJ�
DQG�NHHSLQJ�WKH�YHKLFOH�VDIH�DQG�UHDG\�IRU�VSULQJ���

23325781,7<�)520�0(5,',$1,�3/$180�

2Q�WKH�LQQHU�VORSH�RI�9LFWRULD�&UDWHU�QRW�IDU�IURP�LWV�HQWU\�3RLQW�DW�'XFN�%D\��2SSRUWXQLW\�JUHHWHG�0D\�LQ�WKH�VDPH�SODFH�LW�ELG�
DGLHX�WR�$SULO��VWXFN�LQ�LWV�WUDFNV�RQ�LWV�ZD\�WR�WKH�EDVH�RI�&DSH�9HUGH�DZDLWLQJ�GLDJQRVLV�RI�LWV�VKRXOGHU�D]LPXWK�MRLQW��ZKLFK�
FRQWUROV�VLGH�WR�VLGH�PRWLRQ�RI�WKH�URERWLF�DUP��7KH�URYHU�KDG�MXVW�LQLWLDWHG�D�URXWLQH�XQVWRZ�PDQHXYHU�LQ�PLG�$SULO�ZKHQ�WKDW�MRLQW��
NQRZQ�DV�-RLQW����IUR]H��/LNH�DQ�LQMXUHG�DWKOHWH��2SSRUWXQLW\��ZKLFK�ZDV�VSRUWLQJ�IDLUO\�UREXVW�SRZHU�OHYHOV�ERXQFLQJ�EHWZHHQ�����
DQG�����ZDWW�KRXUV��ZDV�VLGHOLQHG��RUGHUHG�WR�VWD\�SXW��DQG�FRQGXFW�UHPRWH�VHQVLQJ�DQG�DWPRVSKHULF�UHVHDUFK�LQ�SODFH��

1HYHUWKHOHVV��0D\�OLWHUDOO\�EOHZ�LQ�IRU�2SSRUWXQLW\�DV�0DUV�VHQW�D�VHULHV�RI�
VDQWDQD�JXVWV�WR�GXVW�RII�LWV�VRODU�DUUD\V��:LWK�DQ�LQFUHDVH�LQ�WKH�DPRXQW�RI�
VXQOLJKW�IXHO�LW�FRXOG�DFFHVV��WKH�URERW�ILHOG�JHRORJLVW
V�HQHUJ\�OHYHOV�URVH�WR�DQ�
DYHUDJH�WKDW�KRYHUHG�DURXQG�����ZDWW�KRXUV��

�:H�KDYH�KDG�WKHVH�NLQGV�RI�ZLQGV�LQ�WKH�SDVW�DURXQG�WKLV�WLPH�RI�\HDU�DW�
0HULGLDQL��WKH�ILUVW�RQH�ZDV�ZKHQ�ZH�ZHUH�LQ�(QGXUDQFH�&UDWHU��DQRWKHU�RQH�

�

9ROFDQLF�+RPH�3ODWH�
6SLULW�WRRN�WKLV�IDOVH�FRORU�LPDJH�RI�DQ�HGJH�RI�
+RPH�3ODWH�ZLWK�LWV�3DQFDP��,W�VKRZV�VRPH�RI�WKH�
HYLGHQFH�RQ�ZKLFK�WKH�VFLHQFH�WHDP�LV�EDVLQJ�LWV�
K\SRWKHVLV�WKDW�WKH�FLUFXODU�SODWHDX�ZDV�FUHDWHG�
IURP�YROFDQLF�DFWLYLW\��7KH�ORZHU�FRDUVH�JUDLQHG�
XQLW�VKRZV�JUDQXODU�WH[WXUHV�WRZDUG�WKH�ERWWRP�RI�
WKH�LPDJH�DQG�PDVVLYH�WH[WXUHV��$�IHDWXUH�
LQWHUSUHWHG�WR�EH�D��ERPE�VDJ���ZKLFK�LV���
FHQWLPHWHUV�DFURVV��LV�SRLQWHG�RXW���
&UHGLW��1$6$���-3/�&DOWHFK���86*6���&RUQHOO��

�

/RRNLQJ�QRUWKZDUG�
6SLULW�WRRN�WKLV�LPDJH�ZLWK�LWV�3DQFDP�RQ�6RO������
�-DQ������������DIWHU�LQFKLQJ�EDFNZDUG�LQWR�
SRVLWLRQ�MXVW�RII�WKH�HGJH�RI�WKH�QRUWKHUQ�HGJH�RI�
+RPH�3ODWH��7KLV�LV�WKH�YLHZ�LW�KDV�HQMR\HG�VLQFH�
DQG�ZLOO�HQMR\�DW�OHDVW�XQWLO�RXU�IDOO�������ZKHQ�
VSULQJ��EORRPV��LQ�WKH�VRXWKHUQ�KHPLVSKHUH�RI�
0DUV��+XVEDQG�+LOO�LV�RQ�WKH�KRUL]RQ��7KH�GDUN�
DUHD�LQ�WKH�PLGGOH�GLVWDQFH�LV�WKH�(O�'RUDGR�VDQG�
GXQH�ILHOG��7KLV�SLFWXUH�FRPELQHV�VHSDUDWH�LPDJHV�
WDNHQ�WKURXJK�WKH�3DQFDP�ILOWHUV�DQG�LV�SUHVHQWHG�
LQ�D�IDOVH�FRORU�VWUHWFK�WR�EULQJ�RXW�VXEWOH�FRORU�
GLIIHUHQFHV�LQ�WKH�VFHQH���
&UHGLW��1$6$��-3/�&DOWHFK���&RUQHOO��
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RFFXUUHG�ZKHQ�ZH�ZHUH�RQ�WKH�IODW�SODLQV�DUHD�RQ�WKH�ZD\�WR�9LFWRULD�&UDWHU��
DQG�QRZ�WKLV�LV�DQRWKHU�RQH�´�0DWLMHYLF�SRLQWHG�RXW���

�:KLOH�ZH�ZHUH�LQ�(QGXUDQFH��0DUV�EDVLFDOO\�FOHDQHG�WKH�DUUD\V�EDFN�WR�ZKHUH�
ZH�KDG��URXJKO\��D�QHZ�DUUD\�FRQGLWLRQ��QRW�XQOLNH�RU�DW�OHDVW�FRPSDUDEOH�WR�
WKH�GHSRVLWLRQ�RI�ZKDW�ZH�ODQGHG�ZLWK�´�KH�VDLG��³,W
V�QRW�H[DFWO\�NQRZQ�ZKDW�
WKH�VHDVRQDO�DWPRVSKHULF�FRQGLWLRQV�DUH�DW�0DUV��EXW�ZH�DUH�VHHLQJ�VRPH�
UHSHDWDELOLW\�IURP�RQH�\HDU�WR�WKH�QH[W��,W�PD\�EH�WKDW�WKH�ZLQGV�SLFN�XS�ODWH�
IDOO��HDUO\�ZLQWHU�WLPHIUDPH�LQ�0HULGLDQL�3ODQXP�´�2I�FRXUVH��WKDW
V�RQH�UHDVRQ�
WKH�URYHUV�DUH�RQ�0DUV��WR�EH�DEOH�WR�REVHUYH�WKHVH�FRQGLWLRQV���

'RZQ�RQ�(DUWK��WKH�0(5�HQJLQHHUV�DW�-3/�VSHQW�PRVW�RI�WKHLU�HQHUJLHV�
FRQGXFWLQJ�WHVWV�ZLWK�WKH�WHVW�URYHU�RQ�WKH�JURXQG�WR�ILJXUH�RXW�LI�2SSRUWXQLW\�
KDG�ORVW�WKH�XVH�RI�LWV�DUP�IRU�JRRG��6LQFH�WKH\�KDG�EHHQ�DEOH�WR�DFWLYDWH�WKH�
DUP�E\�DSSO\LQJ�KLJKHU�WKDQ�QRUPDO�FXUUHQW�IRU�PRUH�WKDQ�WZR�\HDUV��WKH\�
EHJDQ�ZLWK�HOHFWULFDO�UHVLVWDQFH�WHVWV�DW�WKH�ZDUPHVW�DQG�FROGHVW�WLPHV�RI�GD\�
WR�GHWHUPLQH�LI�WKLV�SHUVLVWHQW�VWDOO�LQ�-RLQW���ZDV�GHSHQGHQW�RQ�WHPSHUDWXUH��
�:H
YH�VHHQ�VWDOOV�LQ�WKLV�MRLQW�PDQ\�WLPHV�EHIRUH���6TX\UHV�VDLG���EXW�WKLV�WLPH�
LW�ZDV�GLIIHUHQW���

2SSRUWXQLW\��PHDQZKLOH��FRQWLQXHG�WR�UHFHLYH�LWV�PRUQLQJ�LQVWUXFWLRQV�GLUHFWO\�
IURP�(DUWK�YLD�LWV�KLJK�JDLQ�DQWHQQD��DQG�UHOD\HG�GDWD�EDFN�WR�(DUWK�GDLO\�YLD�
WKH�8+)�DQWHQQD�RQ�2G\VVH\��$V�SHU�LWV�FRPPDQGV��WKH�URYHU�IRFXVHG�RQ�
UHPRWH�VHQVLQJ�RI�QHDUE\�WDUJHWV�DQG�DWPRVSKHULF�UHVHDUFK���

7KH�URYHU�ZRNH�XS�WR�WKH�QHZ�PRQWK�RQ�6RO�������0D\����������E\�WDNLQJ�D�
VL[�IUDPH��WLPH�ODSVH�PRYLH�LQ�VHDUFK�RI�FORXGV�ZLWK�LWV�QDYLJDWLRQ�FDPHUD��
$IWHU�VHQGLQJ�LWV�VWRUHG�GDWD�WR�2G\VVH\��LW�VKXW�LWV�V\VWHPV�GRZQ�DQG�ZHQW�
LQWR�'HHS6OHHS��7KH�QH[W�VRO�WKH�URYHU�VQDSSHG�VRPH�IXOO�FRORU�3DQFDP�LPDJHV�
RI�-LQ��D�FREEOH�XSVORSH�QHDU�RQH�HGJH�RI�WKH�/\HOO�RXWFURS��WKHQ�ZHQW�LQWR�D�
PLQL�'HHS6OHHS��

'XULQJ�WKH�UHVW�RI�WKH�ILUVW�ZHHN�RI�0D\��2SSRUWXQLW\�VFDQQHG�WKH�VN\�IRU�
FORXGV��WDNLQJ�PRUH�VL[�IUDPH��WLPH�ODSVH�PRYLH�IUDPHV�ZLWK�WKH�QDYLJDWLRQ�
FDPHUD��DQG�DOVR�PHDVXULQJ�DWPRVSKHULF�DUJRQ�ZLWK�WKH�DOSKD�SDUWLFOH�;�UD\�
VSHFWURPHWHU��$3;6��RQ�6RO�������0D\����������DQG�6RO�������0D\�����������
DV�ZHOO�DV�WDNLQJ�VRPH�IXOO�FRORU�3DQFDP�LPDJHV�RI�WDUJHWV�FDOOHG�+DUODQG�DQG�
:LOOLDPV��%HIRUH�WKH�ZHHN�ZDV�RXW��RQ�6RO�������0D\�����������2SSRUWXQLW\�
EHJDQ�WKH�ILUVW�WHVWV�RI�LWV�VKRXOGHU�D]LPXWK�MRLQW�DW�FROG�DQG�ZDUP�
WHPSHUDWXUHV��

7KH�VWRU\�RI�2SSRUWXQLW\¶V�VKRXOGHU�MRLQW�DFWXDOO\�EHJLQV�ZD\�EDFN�DW�WKH�
EHJLQQLQJ�RQ�6RO����-DQXDU\������������WKH�URYHU¶V�VHFRQG�GD\�RQ�0DUV��ZKHQ�
HQJLQHHUV�GLVFRYHUHG�WKDW�WKH�KHDWHU�RQ�LWV�VKRXOGHU�D]LPXWK�MRLQW��ZDV�VWXFN�LQ�
WKH��RQ��SRVLWLRQ��&ORVHU�LQYHVWLJDWLRQ�UHYHDOHG�WKDW�WKH�RQ�RII�VZLWFK�KDG�
SUREDEO\�IDLOHG�GXULQJ�DVVHPEO\��WHVW��DQG�ODXQFK�RSHUDWLRQV�RQ�(DUWK��
)RUWXQDWHO\��2SSRUWXQLW\�LV�HTXLSSHG�ZLWK�D�EXLOW�LQ�VDIHW\�PHFKDQLVP��D�
WKHUPRVWDWLF�VZLWFK�FDOOHG�D��7�VWDW�ER[���ZKLFK�SURYLGHV�SURWHFWLRQ�DJDLQVW�
RYHUKHDWLQJ��:KHQHYHU�WKH�VKRXOGHU�D]LPXWK�MRLQW�JRW�WRR�KRW��WKH�7�VWDW�
VZLWFK�LV�GHVLJQHG�WR�DXWRPDWLFDOO\�RSHQ�DQG�WHPSRUDULO\�GLVDEOH�WKH�KHDWHU��
:KHQ�WKH�MRLQW�ZRXOG�JHW�FROG�DJDLQ��WKH�7�VWDW�FORVHG��$V�D�UHVXOW��WKH�KHDWHU�
VWD\HG�RQ�DOO�QLJKW��EXW�QRW�DOO�GD\��

7KH�VDIHW\�PHFKDQLVP�ZRUNHG�XQWLO�2SSRUWXQLW\�DSSURDFKHG�WKH�ILUVW�ZLQWHU�RQ�0DUV��$V�WKH�6XQ�EHJDQ�WR�UHWUHDW�ORZHU�LQ�WKH�VN\�
DQG�VRODU�SRZHU�OHYHOV�GURSSHG��LW�EHFDPH�FOHDU�WKDW�WKH�URYHU�ZRXOG�QRW�EH�DEOH�WR�NHHS�WKH�EDWWHULHV�FKDUJHG�ZLWK�D�KHDWHU�
GUDLQLQJ�SRZHU�DOO�QLJKW�ORQJ��2Q�6RO������0D\������������WKH�0(5�WHDP�EHJDQ�XVLQJ�WKH�ZRUNDURXQG�SURFHGXUH�NQRZQ�DV�

�

7HVWLQJ�2SSRUWXQLW\
V�URERWLF�DUP�
'XULQJ�6ROV������������0D\���������������
2SSRUWXQLW\
V�FRQWUROOHUV�VXFFHVVIXOO\�GHSOR\HG�LWV�
VWXFN�URERWLF�DUP���
&UHGLW��1$6$���-3/���DQLPDWLRQ�E\�(��/DNGDZDOOD��

�

-LQ�
2SSRUWXQLW\�WRRN�WKLV�SLFWXUH�RI�D�FREEOH�QDPHG�
-LQ�RQ�6RO�������6LQFH�WKH�URYHU
V�VKRXOGHU�MRLQW�
VWXFN�LQ�PLG�$SULO�DQG�LW�ZDV�HIIHFWLYHO\�VWRSSHG�LQ�
LWV�WUDFNV�HQ�URXWH�WR�&DSH�9HUGH���2SSRUWXQLW\�
VSHQW�D�JRRG�PRQWK�WDNLQJ�D�ORW�RI�UHPRWH�VHQVLQJ�
DQG�DWPRVSKHULF�PHDVXUHPHQWV���
&UHGLW��1$6$���-3/�&DOWHFK���&RUQHOO��

Page 6 of 10MER Update 053108 - Planetary News | The Planetary Society

06/01/2008http://planetary.org/news/2008/0531_Mars_Exploration_Rovers_Update_Spirit.html



'HHS6OHHS���

,Q�'HHS6OHHS�PRGH��WKH�URYHU�GLVFRQQHFWV�WKH�EDWWHULHV�DW�QLJKW��ZKLFK�
SUHYHQWV�WKH�VWXFN�KHDWHU����DQG�HYHU\WKLQJ�HOVH�RQ�WKH�URYHU�H[FHSW�WKH�FORFN�
DQG�WKH�EDWWHU\�KHDWHUV����IURP�GUDZLQJ�SRZHU��:KHQ�WKH�6XQ�FRPHV�XS�WKH�
QH[W�PRUQLQJ�DQG�EHJLQV�KLWWLQJ�WKH�VRODU�DUUD\V��WKH�EDWWHULHV�DXWRPDWLFDOO\�
UHFRQQHFW��WKH�URERWLF�DUP�EHFRPHV�RSHUDWLRQDO��WKH�VKRXOGHU�MRLQW�ZDUPV�XS��
DQG�WKH�WKHUPRVWDWLF�VZLWFK�RSHQV��GLVDEOLQJ�WKH�KHDWHU��$V�D�UHVXOW��WKH�
VKRXOGHU�MRLQW�LV�H[WUHPHO\�KRW�GXULQJ�WKH�GD\�DQG�H[WUHPHO\�FROG�DW�QLJKW��7KLV�
NLQG�RI�KXJH�WHPSHUDWXUH�VZLQJV��ZKLFK�WHQG�WR�PDNH�HOHFWULF�PRWRUV�ZHDU�RXW�
IDVWHU��ZHUH�WDNLQJ�SODFH�HYHU\�VRO��1HYHUWKHOHVV��WKLV�VWUDWHJ\�ZRUNHG�IRU�
2SSRUWXQLW\�XQWLO�6RO������1RYHPEHU������������ZKHQ�WKH�-RLQW���D]LPXWK�
PRWRU�VWDOOHG��EHFDXVH�RI�LQFUHDVHG�HOHFWULFDO�UHVLVWDQFH���

$W�WKDW�SRLQW��URYHU�KDQGOHUV�UHVSRQGHG�WR�WKH�SHUVLVWHQW�VWDOO�E\�GHOLYHULQJ�
KLJKHU�WKDQ�QRUPDO�FXUUHQW�WR�WKH�PRWRU��7KLV�DSSURDFK�ZRUNHG��WKRXJK�-RLQW���
FRQWLQXHG�WR�VWDOO�SHULRGLFDOO\��7\SLFDOO\��ZKHQ�VXFK�VWDOOV�GLG�RFFXU��WKH�
HQJLQHHUV�VLPSO\�WULHG�DJDLQ�WKH�QH[W�VRO�DQG�WKH�MRLQW�DOPRVW�DOZD\V�ZRUNHG��
7KH\�NQHZ�ZLWK�DOPRVW�FHUWDLQW\�WKDW�WKH�-RLQW���PRWRU�VWDOOV�ZHUH�PRVW�OLNHO\�
GXH�WR�GDPDJH�FDXVHG�E\�WKH�H[WUHPH�WHPSHUDWXUH�F\FOHV�WKH�MRLQW�
H[SHULHQFHG�GXULQJ�LWV�'HHS6OHHSV���

*LYHQ�WKRVH�FLUFXPVWDQFHV�DQG�WKH�HYHU�GLPLQLVKLQJ�FRQILGHQFH�LQ�WKH�EDON\�
PRWRU��WKH�0(5�WHDP��DV�D�SUHFDXWLRQ��GHFLGHG�WR�VWDUW�NHHSLQJ�WKH�URERWLF�DUP�
RXW�LQ�IURQW�RI�WKH�URYHU�RYHUQLJKW��UDWKHU�WKDQ�VWRZLQJ�LW�XQGHUQHDWK�WKH�URYHU�
GHFN�ZKHUH�LW�ZRXOG�EH�YLUWXDOO\�XQXVDEOH�LQ�WKH�HYHQW�WKH�-RLQW���PRWRU�IDLOHG�
IRU�JRRG��7KDW¶V�ZKHQ�WKH�-3/�URYHU�HQJLQHHUV�FKDQJHG�2SSRUWXQLW\¶V�VWDQGDUG�
SURFHGXUHV�IRU�VWRZLQJ�DQG�XQVWRZLQJ�LWV�DUP��7KH�WHDP�FRPPDQGHG�WKH�URYHU�

WR�DGRSW�D�6WRZ�*R�8QVWRZ�VWUDWHJ\��ZKHUHLQ�LW�ZRXOG�VWRZ�LWV�DUP�RQO\�ZKLOH�GULYLQJ�DQG�XQVWRZ�LW�LPPHGLDWHO\�DW�WKH�HQG�RI�HDFK�
GULYH���

2SSRUWXQLW\�URYHG�HYHU�RQZDUG�HIIHFWLYHO\�XVLQJ�WKDW�DSSURDFK�XQWLO�PLG�$SULO�
RI�WKLV�\HDU��%XW�RQ�6RO�������$SULO������������WKH�PRWRU�VWDOOHG�DW�WKH�
EHJLQQLQJ�RI�DQ�XQVWRZ�RSHUDWLRQ�DW�WKH�HQG�RI�D�GULYH�ZLWK�WKH�DUP�VWLOO�WXFNHG�
XQGHUQHDWK�WKH�URYHU��$OWKRXJK�WKH�HQJLQHHUV�FRXOG�JHW�WKH�DFWXDWRU�RU�PRWRU�
JRLQJ��LW�FRQWLQXHG�WR�VWDOO�RQ�DOO�VXEVHTXHQW�DWWHPSWV��VRO�DIWHU�VRO���

,Q�PHDVXULQJ�WKH�HOHFWULFDO�UHVLVWDQFH�DW�YDULRXV�WLPHV�RI�GD\�RQ�WKH�WHVW�URYHU�
DW�-3/��WKH�HQJLQHHUV�IRXQG�WKDW�WKH�UHVLVWDQFH�ZDV�ORZHVW�±�RU�HVVHQWLDOO\�
QRUPDO����ZKHQ�WKH�MRLQW�ZDV�DW�LWV�ZDUPHVW��7KDW�ZDV�LQ�WKH�PRUQLQJ�IROORZLQJ�
'HHS6OHHS��DIWHU�WKH�KHDWHU�KDG�EHHQ�RQ�IRU�VHYHUDO�KRXUV�DQG�MXVW�EHIRUH�WKH�
7�VWDW�RSHQHG��7KH\�GHFLGHG�WR�KDYH�2SSRUWXQLW\�WU\�WR�XQVWRZ�WKH�DUP�RQH�
PRUH�WLPH�HDUO\�LQ�WKH�PRUQLQJ��

8S�RQ�0DUV��2SSRUWXQLW\�EHJDQ�WKH�EDWWHU\�RI�GLDJQRVWLF�WHVWV�RQ�LWV�VKRXOGHU�
MRLQW�RQ�6RO�������0D\������������:H�VWDUWHG�ZLWK�DQ�HYHQLQJ�WHVW�DQG�ILQLVKHG�
LW�WKH�IROORZLQJ�PRUQLQJ��RQ�6RO�������0D\�����������ZLWK�WKH�ZDUP�
WHPSHUDWXUH�WHVW��³7KH�ZD\�ZH�WHVW�LV�WR�DSSO\�IDLUO\�ORZ�YROWDJH�OHYHOV�WR�WKH�
DFWXDWRU�´�0DWLMHYLF�VDLG��³:KHQ�ZH�GR�WKDW�WKH�DFWXDWRU�LV�QRW�JRLQJ�WR�PRYH��
EHFDXVH�WKH�FXUUHQW�OHYHOV�DUH�QRW�JRLQJ�WR�EH�VXIILFLHQW�WR�FDXVH�LW�WR�PRYH��
%XW�VLQFH�ZH
UH�DSSO\LQJ�WKHVH�ORZ�YROWDJHV��ZH�DFWXDOO\�JHW�D�UHVLVWDQFH�FKHFN�
RQ�WKH�DFWXDWRU�DQG�FDQ�PHDVXUH�WKH�DPRXQW�RI�FXUUHQW�DFWXDOO\�VXSSOLHG��7KHQ�
IURP�WKH�YROWDJH�DQG�FXUUHQW�ZH�FDQ�GHWHUPLQH�ZKDW�WKH�UHVLVWDQFH�WR�WKH�
DFWXDWRU�LV���KH�H[SODLQHG���

�,W
V�D�FRPPRQ�WURXEOHVKRRW�IRU�DFWXDWRUV���0DWLMHYLF�VDLG���:H�ZDUP�RXU�DFWXDWRUV�ZKHQ�ZH�FDQ�WR�JHW�D�OLWWOH�EHWWHU�SHUIRUPDQFH�

�

&DSH�9HUGH�
2SSRUWXQLW\�WRRN�WKLV�LPDJH�RI�&DSH�9HUGH�RQ�6RO�
������0DU�������������7KLV�DUHD�ZDV�DOVR�LPDJHG�
RQ�6RO������DQG�RQ�6RO������DV�SDUW�RI�WKH�ODUJHU�
'XFN�%D\�PRVDLF��7KH�URYHU�LV�FXUUHQWO\�LQ�WKH�
SURFHVV�RI�GULYLQJ�WR�WKH�EDVH�RI�&DSH�9HUGH�WR�
VWXG\�WKH�DUHD�ZLWK�WKH�LQVWUXPHQWV�RQ�LWV�URERWLF�
DUP��7KH�RYHUDOO�VRIW�TXDOLW\�RI�WKH�LPDJH�DQG�WKH�
�KD]H��VHHQ�LQ�WKH�ORZHU�ULJKW�SRUWLRQ�DUH�QRW�GXVW�
LQ�WKH�ORFDO�0DUWLDQ�DWPRVSKHUH��DFFRUGLQJ�WR�
3DQFDP�OHDG�VFLHQWLVW�-LP�%HOO��EXW�WKH�UHVXOW�RI�
VFDWWHUHG�OLJKW�LQ�WKH�FDPHUD�RSWLFV�IURP�WKH�GXVW�
RQ�WKH�IURQW�VDSSKLUH�ZLQGRZ��
&UHGLW��1$6$��-3/�&DOWHFK���&RUQHOO��

�

2SSRUWXQLW\�WUDYHUVH�PDS�
7KLV�WUDYHUVH�PDS�VKRZV�2SSRUWXQLW\
V�URYLQJV�
IURP�6RO�������6HS������������MXVW�DIWHU�LW�
HQWHUHG�9LFWRULD�&UDWHU�WR�6RO�������0DU������
�������,W�FOHDUO\�VKRZV�WKH�WUL�EDQG�OD\HU�RI�URFN��
��QDPHG�6WHQR��6PLWK��DQG�/\HOO�IRU�QRWHG�
VWUDWLJUDSKHUV����ZKLFK�WKH�URYHU�VSHQW�PRQWKV�
FKHFNLQJ�RXW���
&UHGLW��1$$���-3/�&DOWHFK���&RUQHOO���268��
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RXW�RI�WKHP��,W
V�MXVW�WKDW�LQ�WKLV�FDVH��ZH�WRRN�DGYDQWDJH�RI�D�WLPH�ZKHQ�WKH�DFWXDWRU�ZDV�ZDUP�DQG�ZH�ZHUH�DEOH�WR�GULYH�WKH�
DFWXDWRUV�´�

:KHQ�WKH\�GLG�WKHVH�WHVWV�DW�QRPLQDO�DQG�FROG�WHPSHUDWXUHV��WKH\�JRW�
UHVLVWDQFH�YDOXHV�WKDW�ZHUH�PRUH�WKDQ�FRXSOH�KXQGUHG�RKPV��0DWLMHYLF�VDLG��
>$Q�RKP�LV�D�XQLW�RI�PHDVXUHPHQW�IRU�HOHFWULFDO�UHVLVWDQFH�@�³7KH�QRPLQDO�
YDOXHV�RI�WKH�DFWXDWRUV�DUH�RQ�WKH�RUGHU�RI����RKPV��7KLV�DFWXDWRU�KDV�VKRZQ�
DQ\ZKHUH�IURP����WR����RKPV��HYHQ�ZLWK�WKH�ZLQGLQJ�GDPDJHG��*HWWLQJ�
UHVLVWDQFH�YDOXHV�XS�LQ�WKH����V�ZH�ZRXOG�LQWHUSUHW�WKDW�DV�DQ�DFWXDWRU�ZLWK�
VRPH�VHYHUH�GHJUDGDWLRQ�WR�LW�´�

7KH�UHVXOWV�LQGLFDWHG�WKDW�HOHFWULFDO�UHVLVWDQFH�LQ�WKH�VKRXOGHU�PRWRU�DW�WKH�
ZDUPHVW�WLPH�RI�GD\�DSSURDFKHG�QRUPDO�OHYHOV��,Q�RWKHU�ZRUGV��LW�ORRNHG�OLNH�
WKH�-RLQW���ZRXOG�ZRUN�DSSURSULDWHO\�DW�WLPHV�ZKHQ�LW�ZDV�ZDUPHVW��6R��DIWHU�
FRPSOHWLQJ�WKHVH�WHVWV��WKH�URYHU�KDQGOHUV�SODQQHG�WR�FRPPDQG�2SSRUWXQLW\�WR�
FRQGXFW�RQH�PRUH�WHVW��WKHQ�WU\�WR�PRYH�LWV�VWXFN�-RLQW����

$PLGVW�DOO�WKH�WHVWLQJ��2SSRUWXQLW\�FRQWLQXHG�WR�FRQGXFW�LWV�DWPRVSKHULF�
REVHUYDWLRQV��ODXQFKLQJ�LQWR�WKH�VHFRQG�ZHHN�RI�WKH�PRQWK�RQ�6RO�������0D\�
���������WDNLQJ�PHDVXUHPHQWV�RI�DUJRQ�JDV�LQ�WKH�0DUWLDQ�DWPRVSKHUH�ZLWK�LWV�
$3;6�DQG�VQDSSLQJ�VRPH�PRUH�WLPH�ODSVH�PRYLH�IUDPHV�LQ�VHDUFK�RI�FORXGV�
ZLWK�LWV�QDYLJDWLRQ�FDPHUD��7KH�URYHU�DOVR�EHJDQ�WDNLQJ�VRPH�RI�WKH�KXQGUHGV�
RI�LPDJHV�WKDW�ZLOO�EHFRPH�WKH�*DUUHOV�3DQRUDPD���

1DPHG�IRU�5REHUW�0LQDUG�*DUUHOV��������������DQ�$PHULFDQ�JHRFKHPLVW�ZKR�
DSSOLHG�H[SHULPHQWDO�SK\VLFDO�FKHPLVWU\�GDWD�DQG�WHFKQLTXHV�WR�JHRORJ\�DQG�
JHRFKHPLFDO�SUREOHPV��WKLV�PRQVWHU�SLFWXUH�ZLOO�SUHVHQW�D�VZHHSLQJ�YLHZ�RI�
&DSH�9HUGH�DQG�WKH�VORSH�ZKHUH�WKH�URYHU�ZLOO�H[LW�9LFWRULD�&DUWHU���

*DUUHOV�FR�DXWKRUHG�WKH�ERRN�6ROXWLRQV��0LQHUDOV��DQG�(TXLOLEULD�ZLWK�&KDUOHV�/��
&KULVW�LQ�������UHYROXWLRQL]LQJ�DTXHRXV�JHRFKHPLVWU\��$�SURIHVVRU��*DUUHOV�WDXJKW�DW�1RUWKZHVWHUQ�8QLYHUVLW\��+DUYDUG�8QLYHUVLW\��
WKH�6FULSSV�,QVWLWXWLRQ�RI�2FHDQRJUDSK\�DQG��DW�WKH�WLPH�RI�GHDWK�LQ������DW�DJH�����WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD���

2SSRUWXQLW\�KDV�EHHQ�VKRRWLQJ�WKH�*DUUHOV�3DQ�LQ�D�QHZ�ZD\��6TX\HV�QRWHG��
�'XULQJ�WKH�GXVW�VWRUP�ZH�DFFXPXODWHG�VRPH�GXVW�RQ�WKH�3DQFDP�RSWLFV��VR�
RQH�VLGH�RI�WKH�FDPHUD�IUDPH�LV�GLUW\�DQG�RQH�LV�NLQG�RI�FOHDQ��%HFDXVH�ZH�
KDYH�WKH�WLPH�WR�GR�LW��ZH
UH�WDNLQJ�KDOI�IUDPHV��WKHQ�RYHUODSSLQJ�WKRVH����
REYLRXVO\�XVLQJ�WKH�FOHDQ�VLGH����VR�ZH
OO�JHW�D�SUHWWLHU�SDQRUDPD�WKDW�ZD\���KH�
VDLG��

$V�WKH�ZHHN�HQVXHG��2SSRUWXQLW\�DOVR�WRRN�VRPH�IXOO�FRORU��3DQFDP�LPDJHV�RI�
VRLO�WDUJHWV�QHDUE\��VSRW�LPDJHV�RI�WKH�VN\�IRU�FDOLEUDWLRQ�SXUSRVHV��DV�ZHOO�DV�
PRUH�LPDJHV�IRU�WKH�*DUUHOV�3DQRUDPD�DQG�PRUH�WLPH�ODSVH�PRYLH�IUDPHV�LQ�
VHDUFK�RI�FORXGV�ZLWK�WKH�QDYLJDWLRQ�FDPHUD��

2Q�6RO�������0D\������������2SSRUWXQLW\�FRQGXFWHG�WKH�WHVW�RI�HOHFWULFDO�
UHVLVWDQFH�LQ�WKH�URERWLF�DUP���,W�WXUQV�RXW�WKH�KHDWHU�WKDW�LV�VWXFN�LQ�WKH�³RQ´�
SRVLWLRQ�LV�WKH�KHDWHU�IRU�WKDW�SDUWLFXODU�DFWXDWRU�DQG�WKH�RQO\�WKLQJ�WKDW�WXUQV�
LW�RII�LV�D�WKHUPRVWDW�WKDW�LV�H[WHUQDO�WR�WKH�YHKLFOH��³7KDW�KHDWHU�LV�WKH�RQ�WKH�
VDPH�FLUFXLW�LQ�ZKLFK�ZH�GHVLJQHG�KHDWHUV�IRU�WKH�VKRXOGHU�DQG�HOHYDWLRQ�
DFWXDWRU�IRU�WKH�,''�´�0DWLMHYLF�SRLQWHG�RXW���

³6LQFH�LW
V�NLQG�RI�SUHGLFWDEOH�ZKHQ�WKH�KHDWHU�JRHV�RQ�DQG�RII�EDVHG�RQ�
PHDVXUHPHQWV�ZH
YH�WDNHQ�QRZ�IRU�TXLWH�VRPH�WLPH��ZH�SODQQHG�IRU�WKLV�WHVW�
WR�WDNH�SODFH�DW�WKH�WLPH�ZKHQ�WKH�KHDWHU�KDG�EHHQ�RQ�IRU�DERXW�WZR�KRXUV�DQG�
WKH�DFWXDWRU�ZDV�TXLWH�ZDUP��:H�ZHUH�DEOH�WR�JHW�NLQG�RI�QRPLQDO�SHUIRUPDQFH�

�

&ORXGV�RYHU�9LFWRULD�
2SSRUWXQLW\�WXUQV�LWV�URYHU�H\HV�VN\ZDUG�WR�
REVHUYH�FORXGV�GULIWLQJ�RYHUKHDG��,W�FDXJKW�WKHVH�
SDVVLQJ�RYHU�9LFWRULD�&UDWHU�LQ�0DUFK�RI�WKLV�\HDU��
7KH\�ORRN�VLPLODU�WR�FLUUXV�FORXGV�RQ�(DUWK��
IHDWKHUOLNH�IRUPDWLRQV�FRPSRVHG�PRVWO\�RI�LFH�
FU\VWDOV��&UHGLW��1$6$���-3/�&DOWHFK���&RUQHOO���
$68���7H[DV�$	0���1DYLJDWLRQ�FDPHUD��

�

%LJJHU�WKDQ�D�IRRWEDOO�ILHOG�
7KLV�SKRWR�FRPSRVLWH�VKRZV�DQ�DHULDO�YLHZ�RI�
)HG([�)LHOG�LQ�/DQGRYHU��0DU\ODQG��KRPH�RI�WKH�
:DVKLQJWRQ�5HGVNLQV��VXSHULPSRVHG�RQ�0DUV
�
9LFWRULD�&UDWHU�WR�JLYH�D�VHQVH�RI�WKH�FUDWHU
V�
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RXW�RI�WKH�DFWXDWRU�ZKHQ�WKH�DFWXDWRU�ZDV�ZDUP�´�0DWLMHYLF�VDLG��

7ZR�VROV�ODWHU��DW������0DUV�WLPH�RQ�6RO�������0D\������������2SSRUWXQLW\�
GLUHFWHG�DV�PXFK�FXUUHQW�DV�SRVVLEOH�WR�LWV�ZDUP�VKRXOGHU�D]LPXWK�PRWRU��$IWHU�
D�UHJLPHQ�RI�HOHFWULFDO�VWLPXODWLRQ�DQG�KHDW��LW�PRYHG�LWV�VKRXOGHU�MRLQW�DQG�
VZXQJ�LWV�URERWLF�DUP�EDFN�WR�WKH�IURQW��WR�DQ�XQVWRZHG�SRVLWLRQ��

³,W�PRYHG�ILQH�´�VDLG�
6TX\UHV��³:H�JRW�WKH�DUP�
RXW�LQ�IURQW�RI�WKH�YHKLFOH��
,QWHUHVWLQJO\��ZH�KDYH�
VXEVHTXHQWO\�GRQH�VRPH�
DUP�WHVWV�DW�D�PRUH�
QRUPDO�WLPH�RI�GD\��D�WLPH�
RI�GD\�ZKHQ�WKH�WKLQJ�
ZDVQ
W�ZRUNLQJ�SUHYLRXVO\�
DQG��LQ�WKRVH�UHFHQW�WHVWV��
LW�ORRNV�RND\��ZKLFK�
LQGLFDWHV�WKH�SUREOHP�LV�
LQWHUPLWWHQW�´�KH�RIIHUHG��
³,QWHUPLWWHQW�SUREOHPV�
XVXDOO\�GRQ
W�JHW�EHWWHU��
WKH\�JHW�ZRUVH��VR�ZH
UH�
JRLQJ�WR�SOD\�WKLV�
FDXWLRXVO\�´�

&DXWLRXVO\�PHDQV�WKH�0(5�WHDP�ZRQ¶W�EH�VWRZLQJ�2SSRUWXQLW\¶V�DUP�DQ\PRUH��
�2XU�SUREOHPV�LQ�WKH�ODVW�IHZ�ZHHNV�KDYH�LQGLFDWHG�WKDW�ZH�FDQ�QR�ORQJHU�UHOLDEO\�VWRZ�DQG�XQVWRZ�WKH�DUP��EDFN�DQG�IRUWK�OLNH�ZH�
ZHUH�GRLQJ�´�VDLG�0DWLMHYLF��³:KLOH�ZH�ZHUH�IRUWXQDWH�IRU�QHDUO\�WZR�\HDUV�WR�EH�DEOH�WR�VWRZ�LW�DQG�XQVWRZ�LW�HYHU\�WLPH�ZH�FKRVH�
WR�GULYH��ZH�MXVW�FDQ
W�GR�WKDW�QRZ��6R��ZH
UH�JRLQJ�WR�OHDYH�LW�RXW�DQG�WU\�GULYLQJ�ZLWK�LW�LQ�WKDW�FRQILJXUDWLRQ��:H
OO�KDYH�WR�MXVW�
WDNH�D�OLWWOH�ELW�RI�WKH�OLPLWDWLRQ�RQ�ZKDW�VRUW�RI�REVWDFOHV�ZH
UH�JRLQJ�WR�WU\�WR�GULYH�RYHU�´�KH�DGGHG��QRWLQJ�WKDW�WKH�WHDP�
LPPHGLDWHO\�EHJDQ�ZRUNLQJ�RQ�D�VWUDWHJ\�IRU�GULYLQJ��

,Q�IDFW��WKH�0(5�WHDP�VSHQW�WKH�UHVW�RI�WKH�PRQWK�PDNLQJ�VXUH�2SSRUWXQLW\�FRXOG�DFWXDOO\�GULYH�ZLWK�LWV�DUP�RXW��DOWKRXJK�WKLV�ZLOO�
QRW�EH�WKH�ILUVW�WLPH�WKH�URYHU�KDV�DWWHPSWHG�WR�GULYH�OLNH�WKDW���:H�GLG�VRPH�PLQLPDO�GULYLQJ�EDFN�DERXW�WZR�\HDUV�DJR�ZKHQ�ZH�
KDG�RXU�ILUVW�SUREOHP�ZLWK�WKH�VKRXOGHU�MRLQW��ZKHQ�ZH�RQ�RXU�ZD\�RYHU�WR�9LFWRULD�&UDWH�´�0DWLMHYLF�UHPHPEHUHG��³,W�ZDV�D�OLWWOH�
PRUH�DZNZDUG��EXW�LW�ZDV�ILQH��1RZ��ZH�ZDQW�WR�PDNH�VXUH�WKDW�ZH
UH�QRW�UHDOO\�DW�DQ\�ULVN�IRU�LQWURGXFLQJ�DQ\�SDUWLFXODU�SUREOHPV��
7KLV�PHDQV�ZH
UH�JRLQJ�WR�WU\�DQG�GR�D�IHZ�PRUH�WKLQJV�WKDW�ZH�PLJKW�QRW�QRUPDOO\�GR�ZLWK�RXU�WHVW�YHKLFOHV�DQG�VHH�ZKDW�WKH�
LPSDFW�ZLOO�EH�RQ�WKH�DUP�ZLWK�LW�XQVWRZHG�OLNH�WKLV��

³:H�ZDQW�WR�PDNH�VXUH�WKH�SRVH�ZH
YH�JRW�WKH�DUP�LQ�LV�WKH�EHVW�LQ�WHUPV�RI�VWUHVV�RQ�WKH�MRLQWV�´�DGGHG�6TX\UHV���

:KHWKHU�RU�QRW�WKH�HUUDQW�KHDWHU�KDG�DQ\WKLQJ�WR�GR�ZLWK�WKH�LVVXH�LQ�-RLQW���UHPDLQV�WR�EH�GHWHUPLQHG��KRZHYHU��VXJJHVWHG�
0DWLMHYLF��³LW�SUREDEO\�LV�DOO�FRQQHFWHG�´�

%HLQJ�VWXFN�IRU�PRUH�WKDQ�PRQWK�KDVQ
W�EHHQ�ZLWKRXW�LWV�UHGHHPLQJ�DVSHFWV��$V�
0D\�SURJUHVVHG��2SSRUWXQLW\�³PRUH�WKDQ�ILQLVKHG´�WKH�*DUUHOV�3DQRUDPD��
DFFRUGLQJ�WR�6TX\UHV��DQG�FRQWLQXHG�PHDVXULQJ�DUJRQ�JDV�LQ�WKH�DWPRVSKHUH�
ZLWK�WKH�$3;6��WDNLQJ�PRYLH�IUDPHV�LQ�VHDUFK�RI�FORXGV�ZLWK�WKH�QDYLJDWLRQ�
FDPHUD��DQG�PRQLWRULQJ�GXVW��DV�ZHOO�DV�FRQGXFWLQJ�VN\�VXUYH\V�DQG�WDNLQJ�
VSRW�LPDJHV�IRU�FDOLEUDWLRQ�ZLWK�WKH�3DQFDP���

³$V�ZH¶YH�EHHQ�FRPSOHWLQJ�RXU�ZRUN�RQ�WKH�JURXQG�GRLQJ�WKH�DQDO\VLV�DQG�
HYHU\WKLQJ�ZH�GLG�LQ�WKH�WHVWEHG�DQG�PDNLQJ�VXUH�ZH¶YH�GRWWHG�HYHU\�µL¶�DQG�
FURVVLQJ�HYHU\�µW�¶�2SSRUWXQLW\�KDV�MXVW�EHHQ�VKRRWLQJ�WKH�*DUUHOV�3DQRUDPD��
ZKLFK�LV�QRZ�FRPSOHWH�DQG�FRQGXFWLQJ�DWPRVSKHULF�UHVHDUFK�´�6TX\UHV�

�F�*RRJOH�,QF���

�

2SSRUWXQLW\�DW�&DSH�9HUGH��VLPXODWHG��
$Q�DUWLVW
V�LPSUHVVLRQ�RI�2SSRUWXQLW\�H[SORULQJ�
&DSH�9HUGH��&UHGLW��1$6$���-3/���&RUQHOO���7H[DV�
$�	�0���5RYHU�PRGHO�E\�'��(OOLVRQ���VLPXODWHG�
YLHZ�E\�$VWUR���
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FRQILUPHG�LQ�DQ�LQWHUYLHZ�\HVWHUGD\��

�:H�DOVR�KDG�WKH�RSSRUWXQLW\�WR�WDNH�PRUH�LPDJHV�RI�&DSH�9HUGH��VR�ZH¶YH�
EHHQ�DEOH�WR�FUHDWH�D�GLJLWDO�HOHYDWLRQ�PDS�RI�WKH�DUHD�MXVW�LQ�IURQW�RI�WKH�
SURPRQWRU\�WKDW�ZLOO�KHOS�XV�ZKHQ�ZH
UH�GULYLQJ�WKHUH���QRWHG�0DWLMHYLF��

2SSRUWXQLW\¶V�QH[W�GHVWLQDWLRQ�LV�VWLOO�WKH�EDVH�RI�&DSH�9HUGH�DQG�GHVSLWH�LWV�
³DUWKULWLF´�DUP�WKH�LQWHQWLRQ�DOVR�UHPDLQV��VDLG�6TX\UHV��³WR�JHW�DV�FORVH�DV�ZH�
FDQ�WR�&DSH�9HUGH�´��$QG��HDUOLHU�WRGD\��WKH�URYHU�ZDV�WR�WDNH�LWV�ILUVW�GULYH�
ZLWK�LWV�DUP�H[WHQGHG�RXW�IURQW��EDFNLQJ�XS�RQH�WR�WZR�PHWHUV�DQG�RXW�RI�WKH�
VDQG�SDWFK�LW�KDG�LQDGYHUWHQWO\�URYHG�RQWR�LQ�PLG�$SULO��³:H�ZDQW�WR�JHW�EDFN�
RQ�VROLG�JURXQG�´�VDLG�6TX\UHV��³7KHQ�ZH¶OO�ILJXUH�RXW�ZKDW�WR�GR�QH[W�WR�JHW�WR�
&DSH�9HUGH�´�KH�H[SODLQHG��

�

9LFWRULD
V�ERWWRP�
2SSRUWXQLW\�WRRN�WKLV�3DQFDP�SLFWXUH�RI�WKH�
ERWWRP�RI�9LFWRULD�&UDWHU�GXULQJ�WKH�ILUVW�ZHHN�RI�
)HEUXDU\�������7KH�FDPHUD�WHDP��OHG�E\�-LP�%HOO��
RI�&RUQHOO�8QLYHUVLW\��UHQGHUHG�LW�LQ�IDOVH�FRORU�IRU�
WKLV�RWKHU�ZRUOGO\�YLHZ���
&UHGLW��1$6$��-3/�&DOWHFK���&RUQHOO��
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