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)RU KLVWRULFDO LQWHJULW\ LW PXVW EH PHQWLRQHG� RQFH DQG EULHIO\� WKDW �� *URXS DW WLPHV H[KLELWHG WKH

GDUNHU VLGH FRPPRQ WR DOO KXJH RUJDQL]DWLRQV� 2YHU�UHJXODWLRQ� �(PSLUH %XLOGLQJ�� VHHPLQJ

LQVHQVLWLYLW\ RI FHQWUDOL]HG FRPPDQG WR UHDOLWLHV IDFHG �RXW RQ WKH FKDLQ�� SRRU FR�RUGLQDWLRQ EHWZHHQ

GHSDUWPHQWV� SHUVRQDO MHDORXVLHV� RIILFH SROLWLFV� DUURJDQFH DQG� RFFDVLRQDOO\� RXWULJKW LJQRUDQFH � DOO

PDGH WKHLU SUHVHQFH NQRZQ� 7KHVH ZHUH WKH SUHGLFWDEOH KXPDQ IDLOLQJV HYHU SUHVHQW LQ DQ\ ODUJH

JURXS� $V DOZD\V� WKH\ FDXVHG XQ�QHHGHG SUREOHPV DQG GHOD\HG SURJUHVV�

6RPH XQIRUWXQDWH SHUVRQDOLW\ FODVKHV RFFXUUHG YHU\ VRRQ DIWHU WKH *URXS
V IRUPDWLRQ LQ HDUO\ ����

ZKHQ FRQWURO RI WKH HQWLUH V\VWHP ZDV KDQGHG RYHU WR WKH 5$)� 7KH �)RXQGLQJ )DWKHUV� �%RIILQV�

ZHUH PRVWO\ FUHDWLYH� IUHH�VSLULWHG VFLHQWLVWV DFFXVWRPHG WR WKH SHUVRQDO DQG DFDGHPLF IUHHGRP RI

8QLYHUVLW\ OLIH� 7KHVH ZHUH EURXJKW� RYHUQLJKW� LQWR WKH VWLIIO\ UHJXODWHG� XQLIRUPHG� DWPRVSKHUH RI

WKH PLOLWDU\� 'XH WR WKHLU SUHFHGHQFH DQG SHUVRQDO HQWKXVLDVP LQ WKH EXLOGLQJ RI WKH FKDLQ� WKH

�FLYYLHV� DWWHPSWHG WR FDUU\ RQ DV EHIRUH� IUHHO\ FRPLQJ DQG JRLQJ DW DOO KRXUV� KDSSLO\ GLVUHJDUGLQJ

DQ\ GUHVV FRGHV� GRLQJ QHFHVVDU\ EXW �XQ�DXWKRUL]HG� WHFKQLFDO PRGLILFDWLRQV� LQQRFHQWO\ JHWWLQJ LQ



���� &!�'"����(�

#��$%%

WKH ZD\ RI WKH VSLW DQG SROLVK DQG GRLQJ DOO VRUWV RI WKLQJV ZKLFK ZHUH DEKRUUHQW WR WKH �XQLIRUPV��

7KH ODWWHU UHJDUGHG WKLV DV SUHMXGLFLDO WR JRRG RUGHU DQG GLVFLSOLQH DQG WKH\ UHDFWHG TXLFNO\ WR

HVWDEOLVK WKHLU QHZ�IRXQG DXWKRULW\� $FWLQJ RQ JURXQGV RI �6HFXULW\�� WKH'LUHFWRU*HQHUDO RI 6LJQDOV

RUGHUHG WKDW HQWU\ WR DOO 5') VWDWLRQV EH IRUELGGHQ WR DQ\RQH ZLWKRXW WKH VSHFLILF DSSURYDO RI �� *US

+HDGTXDUWHUV� 7KHUH ZDV VRPH ELWWHUQHVV ZKHQ%RIILQV KDG WR DVN IRU D SDVV LQ RUGHU WR VHH WKHLU RZQ

LQYHQWLRQV DQG WR EH WROG� LQ VRPH FDVHV� WKDW WKH\ ZHUH �LQWHUIHULQJ� ZLWK WKH ZRUN � 6HYHUDO RI WKH

WRS UDGDU SLRQHHUV ZHUH ORVW WR WKH DUP\ DQG QDYDO UHVHDUFK VHUYLFHV DW WKLV WLPH� )RUWXQDWHO\� WKH

FLYLOLDQ VFLHQWLVWV ZKR ZRUNHG GLUHFWO\ ZLWK WKH RSHUDWLRQDO VTXDGURQV HQFRXQWHUHG OLWWOH RI WKLV

�DWWLWXGH��

:LWKLQ WKH 5$) LWVHOI� WKH SHWWLHU VLGH RI �*URXS� DQG �:LQJ� +�4�
V ZDV VRPHWLPHV SHUFHLYHG DW

RXWVWDWLRQV DV PRUH KLQGUDQFH WKDQ KHOS� DURXVLQJ H[DVSHUDWLRQ LQ DOUHDG\ RYHUO\�VWUHVVHG 6WDWLRQ

&RPPDQGHUV� &RQVWDQW UH�RUJDQL]DWLRQ� EULQJLQJ LQFUHDVLQJ OHYHOV RI DXWKRULW\ GHPDQGLQJPRUH DQG

PRUH WULYLDO UHSRUWV DQG IRUP ILOOLQJ� FDXVHG ZDLOV RI �:KHQ DUH WKH\ JRLQJ WR MRLQ�� DQG �*HW RII RXU

EDFNV DQG OHW XV JHW RQ ZLWK WKH ZDU���

,Q UHWURVSHFW� ZLWK WKH SLFWXUH PRUH FRPSOHWH� LW LV REYLRXV WKDW� RYHUDOO� �� *US SHUIRUPHG

PDJQLILFHQWO\ DQG ZDV D NH\VWRQH LQ WKH YLFWRU\ ZRQ E\ UDGDU� ,W ZDV WKH IUDPHZRUN XSRQ ZKLFK DOO

JURXQG�EDVHG5')ZDV VXSSRUWHG DQG� WKURXJK LWV UHVSRQVLELOLW\ IRU WKH VXSSO\ RI WUDLQHG WHFKQLFLDQV�

LW ZDV HVVHQWLDO WR DOO DLUERUQH UDGDU DV ZHOO� ,W LV XQIRUWXQDWH WKDW �� *URXS
V FRQWULEXWLRQ LV OLWWOH�

NQRZQ WRGD\ RXWVLGH RI LWV RZQ OR\DO PHPEHUVKLS� ,QGHHG� LW KDV UHFHLYHG OHVV WKDQ IDLU

DFNQRZOHGJHPHQW LQ WKH PHPRLUV RI WKH �*LDQWV� RI UDGDU KLVWRU\� HYHQ WKRVH RI LWV RULJLQDWRU�

:DWVRQ�:DWW� RU LQ WKH ZULWLQJV RI VRPH RI LWV SULQFLSDO EHQHILFLDULHV VXFK DV WKH $�2�&�LQ�&�

%RPEHU &RPPDQG� $LU 0DUVKDO $�7� +DUULV DQG WKH $�2�&� RI � *URXS �7KH 3DWKILQGHU )RUFH�� $LU

9LFH�0DUVKDO '�&�7� %HQQHWW�

,Q 6HSWHPEHU RI ���� XQLYHUVDO DGRSWLRQ RI WKH$PHULFDQ QDPH �5DGDU� LQ SODFH RI �5')� JHQHUDWHG

PXFK FRPPHQW� QRW DOO RI LW IDYRXUDEOH� $PRQJ WKRXVDQGV RI RWKHU FKDQJHV� �� *URXS
V 5')

WHFKQLFDO 1HZV SHULRGLFDO ZDV UH�QDPHG �7KH 5DGDU %XOOHWLQ�� ,W EHJDQ SXEOLVKLQJ FODVVLILHG QHZV

RI WKH *URXS LQ $SULO� ���� DQG� ZLWK UHVWULFWHG FLUFXODWLRQ� FRQWLQXHG XQWLO 2FWREHU� �����
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6WDQG�GRZQ

0RQWKV EHIRUH WKH ZDU HQGHG PDQ\ �� *URXS VWDWLRQV IDU IURP WKH EDWWOH ]RQHV ZHUH GHFODUHG

UHGXQGDQW DQG FORVLQJV ZHUH QXPHURXV ZLWK UH�SRVWLQJ RI SHUVRQQHO WR QHZ XQLWV� RIWHQ RQ WKH

&RQWLQHQW� %\ -DQXDU\� ����� �7KH 5DGDU %XOOHWLQ� ZDV UXQQLQJ D �'($7+6� FROXPQ DQQRXQFLQJ

WKH GHPLVH RI VXFK VWDWLRQV� )URP DPD[LPXPRI DERXW ��� JURXQG VWDWLRQV XQGHU ��*URXS
V FRQWURO
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LQ ����� WKHUH ZHUH� E\ 0DUFK� ����� VWLOO ��� LQ RSHUDWLRQ RQ WKH FRDVWV RI %ULWDLQ� PRVW RI ZKLFK

KRXVHG PRUH WKDQ RQH W\SH RI UDGDU HTXLSPHQW� :LWK WKH YLFWRU\ LQ0D\ RI ����� �� *URXS ZDV DEOH

WR HQG WKH ���KRXU ZDWFK ZKLFK EHJDQ RQ (DVWHU )ULGD\� �����
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,Q WKH HLJKW PRQWKV WKDW , ZDV WKHUH , EHFDPH YHU\ SURXG RI P\ FUHZ
V RSHUDWLRQDO FDSDELOLW\ DQG RXU

VHUYLFHDELOLW\ UHFRUG� ,Q0DUFK� ����� WKH:LQJ &RPPDQGLQJ 2IILFHU PDGH D VSRW LQVSHFWLRQ� ,Q KLV

WRXU RI LQVSHFWLRQ KH SRLQWHG WR WKH JURXQG DQG VDLG �:KDW LV WKDW"� , UHSOLHG� �,W ORRNV OLNH SDSHU�

GRQ
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