
3(5)250$1&(�5(9,(:� �� ���

D�SDLU�RI�EODFN�FLYLO�ULJKWV�YHWHUDQV�DUJXH�RYHU�WKH�
PDUULDJH� PRYHPHQW·V� FRQWURYHUVLDO� OLQHDJH� ZLWK�
WKHLU� VWUXJJOH�� ORYH� EHWZHHQ� D� VDPH�VH[� FRXSOH�
ZDV�DIÀUPHG�E\�WKH�HQGRUVHPHQW�RI�JD\�PDUULDJH��
7KHVH� PRPHQWV�� UHSUHVHQWHG� LQ� TXLHW� DQG� EDUHO\�
DFNQRZOHGJHG� DVLGHV�� PD\� EH� UHDG� HLWKHU� DV� WKH�
´UHDOµ� DUJXPHQW� IRU� VDPH�VH[� PDUULDJH� RU� DV� WKH�
LQVFULSWLRQ� RI� VH[� DV� DQ� DFW� DIÀUPHG� ZLWKLQ� PDU�
ULDJH·V� FRQÀQHV³LQGHHG�� WKHVH� WZR� UHDGLQJV�PD\�
QRW�EH�LQFRPSDWLEOH�

&RPSOHPHQWLQJ� WKHVH� PRUH� SHUVRQDO� H[SUHV�
VLRQV�RI�WKH�LVVXH��3DXO�5XGQLFN·V�7KH�*D\�$JHQGD�
DQG� 'RXJ� :ULJKW·V� 2Q� )DFHERRN� XVHG� FRPHG\� WR�
UHJLVWHU�WKH�H[KDXVWLRQ�RI�TXHHUV�DQG�WKHLU�DOOLHV�LQ�
FRPEDWLQJ�WKH�K\SRFULWLFDO�DVVHUWLRQ�WKDW�RSSRVLQJ�
PDUULDJH�HTXDOLW\�LV�QRW�´GLVFULPLQDWLRQ�µ�5XGQLFN�
DLPHG� KLV� W\SLFDOO\� HYLVFHUDWLQJ� VDWLUH� DJDLQVW� D�
EXEEO\��KLJK�VWUXQJ�2KLR�KRXVHZLIH�JLYLQJ�D�´)R�
FXV� RQ� WKH� )DPLO\µ²VW\OH� VSHHFK�� 6KH� H[SODLQHG�
KRZ�VKH�´ORYHVµ�KHU�´VDPH�VH[�FRXSOHµ�QHLJKERUV�
H[FHSW� IRU� WKHLU�´*D\�$JHQGD�µ�ZKLFK�PDQLIHVWHG�
DV�D�GLVHPERGLHG�´JD\�YRLFHµ� WKDW��ZKHQHYHU� WKH�
PHQ�ZHUH�DURXQG��PDGH�FDWW\�FRPPHQWV�DERXW�KHU�
GLVKZDUH�DQG�KHU�VKRHV��2Q�)DFHERRN�GUDPDWL]HG�D�
)DFHERRN�WKUHDG�LQ�ZKLFK�%HYHUO\��DQ�RSSRQHQW�RI�
JD\� PDUULDJH�� TXDUUHOHG� ZLWK� WKH� DXWKRU·V� RQOLQH�
FRPSDWULRWV�ZKLOH�LQVLVWLQJ��´,·P�VXUH�ZH�FRXOG�DOO�
EH� IULHQGV�µ�:ULJKW·V�SOD\�SUHVHQWHG�D� FODVVLF�JD\�
PDUULDJH� FRQVHQVXV�� D� YDULHW\� RI� JHQGHUV�� UDFHV��
VH[XDO�LGHQWLWLHV��DQG�URPDQWLF�HQWDQJOHPHQWV�VWDQG�
LQJ�XS�DJDLQVW�RSSUHVVLRQ��

7KLV�YLVLRQ�RI�D�XQLÀHG�TXHHU�FRQVWLWXHQF\�PRWL�
YDWHG�E\�WKH�VDOYLÀF�SRWHQWLDO�RI�JD\�PDUULDJH�ZDV�

GHOLFDWHO\�VXEYHUWHG��KRZHYHU��LQ�0RLVpV�.DXIPDQ·V�
/RQGRQ�0RVTXLWRHV��SHUKDSV�WKH�ÀQHVW�SOD\�RI�WKH�HYH�
QLQJ��$Q�HOGHUO\�PDQ��SOD\HG�E\�-XGG�+LUVFK��GHOLY�
HUHG�D�HXORJ\�IRU�KLV�ODWH�ORYHU�LQ�ZKLFK�KH�H[SODLQHG�
WKDW�JHWWLQJ�PDUULHG�ZRXOG�KDYH�PDGH�WKHLU�´ÀIW\�
\HDUVµ�WRJHWKHU�VHHP�LQYDOLG��7KLV�PRPHQW�ZDV�D�
EULHI��GLVPLVVLYH�GHWRXU�LQ�D�EURDGHU�QDUUDWLYH�DERXW�
KXPDQ�SURJUHVV��FRGHG�LQ�HYROXWLRQDU\�WHUPV��WKDW�
FRQFOXGHG� ZLWK� WKH� G\LQJ� ORYHU·V� LQVLVWHQFH� WKDW��
DV�VDPH�VH[�ORYHUV��´:H�FDQ·W�PDWH�ZLWK�WKH�UHVW�RI�
WKH�ZRUOG�� �� �� ��:H·UH�WKH�QHZ�VSHFLHV�� �� �� ��:H�ZLOO�
VDYH�WKH�ZRUOG�µ�:LWKRXW�IDQIDUH��.DXIPDQ·V�SOD\�
TXLHWO\�GLVPLVVHG�WKH�OLQN�EHWZHHQ�VDPH�VH[�PDU�
ULDJH�DQG�LWV�PRVW�FRPPRQ�GLVFXUVLYH�FRPSDQLRQV��
SURJUHVV�DQG�JD\�VHOI�DIÀUPDWLRQ�

7KH�TXHVWLRQ�RI�ZKDW�WR�GR�ZLWK�WKH�YDULHW\�RI�DI�
IHFWLYH�DQG�SROLWLFDO�SRVLWLRQV�H[SUHVVHG�LQ�6WDQGLQJ�
RQ�&HUHPRQ\�ZDV�DQVZHUHG��LQ�SDUW��E\�WKH�HYHQLQJ·V�
FRQFOXVLRQ�� %\� SUHVHQWLQJ� -RVp� 5LYHUD·V� 3DEOR� DQG�
$QGUHZ�DW�WKH�$OWDU�RI�:RUGV�DV�WKH�HYHQLQJ·V�ÀQDOH��
WKH� EURDGHU� GUDPDWXUJ\� RI� 6WDQGLQJ� RQ� &HUHPRQ\�
UHFDOOHG� WKH� ÀQDO� PRPHQWV� RI� 6RPHWKLQJ� %OXH� DQG�
/HW� 7KHP� (DW� &DNH�� WKH� UHVROXWLRQ� RI� DPELYDOHQW�
IHHOLQJV� WKURXJK� D� FULWLFDO� EXW� VLQFHUH� DFW� RI� VXS�
SRUW�IRU�JD\�PDUULDJH��7KH�FDVW�PHPEHUV�IURP�WKH�
RWKHU� SOD\V� UHWXUQHG� WR� ZLWQHVV� WKH� ÀFWLRQDO� PDU�
ULDJH�RI�3DEOR�DQG�$QGUHZ��5LYHUD·V�FRXSOH�UHZURWH�
WKH� ODQJXDJH� RI� WKHLU� FHUHPRQ\� WR� FHOHEUDWH� WKHLU�
SDUWLFXODU� H[SHFWDWLRQV�RI�ZHGGHG� OLIH³LQFOXGLQJ�
´XWWHUO\�QDVW\µ�VH[XDO�LQGXOJHQFH��7KH�SOD\·V��DQG�
WKH�HYHQLQJ·V��ÀQDO�OLQH�LQQRFHQWO\�PDUNHG�DQ�KRQ�
HVW� ZD\� IRUZDUG� IRU� UHOXFWDQW� TXHHUV� IDFHG� ZLWK�
WKH�VHHPLQJO\�KRSHIXOO\�LQHYLWDEOH�PDUFK�WRZDUG�
PDUULDJH�HTXDOLW\��$IWHU�3DEOR·V� ODVW� OLQH��$QGUHZ�
PLVFKLHYRXVO\�WXUQHG�WR�WKH�FRQJUHJDWLRQ�DQG�VDLG��
´+H�LPSURYLVHG�WKDW�ODVW�SDUW�µ
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1RVWDOJLD�UHLJQV�DV�WKH�]HLWJHLVW�RI�������,Q�LWV�ÀUVW�
%URDGZD\�UHYLYDO��WKH������PXVLFDO�3URPLVHV��3URP�
LVHV��ZKLFK�LV�VHW�LQ�1HZ�<RUN��VSHDNV�WR�DQ�$PHUL�
FDQ�DXGLHQFH�IHYHULVKO\�ZDWFKLQJ�WHOHYLVLRQ·V�0DG�
0HQ�DQG�JD]LQJ�DW�D�PRUH�SURVSHURXV�SDVW��:KLOH�
KLV�SURGXFWLRQ�FDSLWDOL]HV�RQ�WKH�PXVLFDO·V�YLQWDJH�
DSSHDO��5RE�$VKIRUG·V�VWDJLQJ�LV�KDUGO\�HQYHORSHG�
LQ�D�URV\��QRVWDOJLF�KD]H��7KH�UHYLYDO�LV�VHQVLWLYHO\�

&KULVWRSKHU�6LHEHU��WKH�5HYHUHQG�&DQRQ�7KRPDV�
3��0LOOHU��6�7�0��&DWKHGUDO�&KXUFK�RI�6DLQW�-RKQ�

WKH�'LYLQH��DQG�:LOVRQ�-HUPDLQH�+HUHGLD�LQ�3DEOR�
DQG�$QGUHZ�DW�WKH�$OWDU�RI�:RUGV��DORQJ�ZLWK�RWKHU�
FDVW�PHPEHUV�IURP�6WDQGLQJ�RQ�&HUHPRQ\��7KH�*D\�
0DUULDJH�3OD\V���3KRWR��*DEULHOOH�6LHUUD��FRXUWHV\�

RI�%URDGZD\ZRUOG�FRP��



���� �� 7KHDWUH�-RXUQDO

DWWXQHG�WR�WKH�WRQDO�QXDQFHV�RI�3URPLVHV��3URPLVHV��
EDVHG�RQ�%LOO\�:LOGHU·V�VHULRFRPLF������FODVVLF�ÀOP�
7KH�$SDUWPHQW��:LWKRXW�XQGHUPLQLQJ�WKH�VODSVWLFN�
DQG�RQH�OLQHUV�WKDW�SHSSHU�1HLO�6LPRQ·V�VDWLULF�ERRN��
RU�WKH�V\QFRSDWHG�EXR\DQF\�RI�LWV�%XUW�%DFKDUDFK²
+DO�'DYLG�VFRUH��$VKIRUG·V�3URPLVHV��3URPLVHV�IRUH�
JURXQGV� WKH� PXVLFDO·V� F\QLFDO� XQGHUFXUUHQWV� DV� D�
FRUSRUDWH�)DXVW�VWRU\�

7KH�´SURPLVHVµ�RI�WKH�WLWOH�GHPDQG�PRUDO�FRP�
SURPLVHV� IURP�ERWK�VH[HV��([HFXWLYH�GLQLQJ�URRP�
ZDLWUHVV�)UDQ�.XEHOLN��.ULVWLQ�&KHQRZHWK��KROGV�D�
WRUFK�IRU�-��'��6KHOGUDNH��7RQ\�*ROGZ\Q���WKH�FRP�
SDQ\�&(2�ZKR�UHSHDWHGO\�SURPLVHV³DQG�IDLOV³WR�
OHDYH�KLV�ZLIH�IRU�KHU��6KHOGUDNH·V�VHFUHW�OLDLVRQV�ZLWK�
WKH�VHOI�GHVWUXFWLYH�)UDQ�RFFXU�LQ�WKH�DSDUWPHQW�RI�
PHHN�DFFRXQWDQW�&KXFN�%D[WHU��6HDQ�+D\HV���,Q�H[�
FKDQJH� IRU� OHQGLQJ� WU\VWLQJ�VSDFH��&KXFN�DVFHQGV�
WKH�FRUSRUDWH� ODGGHU�� ODQGLQJ�SURPRWLRQV� WKDW�EH�
FRPH� PHDQLQJOHVV� RQFH� &KXFN� OHDUQV� DERXW� )UDQ�
DQG�6KHOGUDNH��0XVLQJ�WKDW�́ WKRVH�NLQG�RI�SURPLVHV�
WDNH�DOO� WKH� MR\�IURP�OLIH�µ�WKH�GLVLOOXVLRQHG� MXQLRU�
H[HFXWLYH�UHVLJQV��ZLWK�)UDQ�DW�KLV�VLGH��

$V�D�GDUN�YLVLRQ�RI�����V�FRUSRUDWH�FXOWXUH��LW�LV�
GLIÀFXOW�QRW�WR�VHH�WKH�$0&�GUDPD�0DG�0HQ�DV�D�
OLNHO\�PRWLYDWLQJ�IDFWRU�LQ�3URPLVHV��3URPLVHV·�UHDS�
SHDUDQFH��'HVSLWH�UXQQLQJ�IRU�������SHUIRUPDQFHV�
LQ�������WKH�PXVLFDO�QHYHU�DWWDLQHG�WKH�VWDWXV�RI�D�
ÀUVW�WLHU�FODVVLF��3ULRU�WR�0DG�0HQ��3URPLVHV��3URPLVHV�

PLJKW�KDYH�VHHPHG�D�GDWHG��ULVN\�SURVSHFW� LQ� WKH�
KLJK�VWDNHV�PDUNHW�RI�%URDGZD\�PXVLFDOV��<HW�ZLWK�
WKH�SDVVLQJ�RI�WKH�$PHULFDQ�&HQWXU\��RXU�UHFHVVLRQ�
ZHDU\�FRXQWU\�HXORJL]HV�D�WLPH�ZKHQ�WKH�QDWLRQDO�
HJR� VRDUHG� VN\VFUDSHU�KLJK��$OWKRXJK� ODFHG� ZLWK�
WZHQW\�ÀUVW�FHQWXU\�LURQ\��0DG�0HQ�H[HUWV�D�KLJKO\�
QRVWDOJLF�DSSHDO�WKDW�KDV�LQÁXHQFHG�QRW�RQO\�$PHUL�
FDQV·�ZDWHU�FRROHU�FRQYHUVDWLRQ��EXW�DOVR�WHOHYLVLRQ�
DGV�DQG�PRGHUQ�IDVKLRQ��:KLOH�3URPLVHV��3URPLVHV·�
FKDUDFWHUV�ZRUN�DW�WKH�&RQVROLGDWHG�/LIH�,QVXUDQFH�
&RPSDQ\��UDWKHU�WKDQ�DW�DQ�DG�DJHQF\��WKH�PXVLFDO·V�
OHFKHURXV�H[HFXWLYHV��VH[XDOO\�DYDLODEOH�VHFUHWDULHV��
DQG�OLTXRU�VWRFNHG�GHVNV�VWURQJO\�HYRNH�WKH�WHOHYL�
VLRQ�GUDPD��3URPLVHV��3URPLVHV·�QHZ�VHWWLQJ��ZKLFK�
ZDV� VKXIÁHG� IURP� ����� WR� ������ RQO\� UHLQIRUFHV�
FRPSDULVRQV�EHWZHHQ�WKH�WZR��

:KLOH�WKH�FKURQRORJLFDO�PRYH�KDV�QRW�DIIHFWHG�WKH�
PXVLFDO·V�IXQGDPHQWDO�GUDPDWXUJ\��7KH�$SDUWPHQW�
ZDV�VHW�LQ��������LW�KDV�VKDSHG�WKH�FRVWXPH�GHVLJQV�
RI�%UXFH�3DVN��ZKR�ÀOOV�WKH�VWDJH�ZLWK�D�SULVPDWLF�
DUUD\�RI�MHZHO�WRQHG�GUHVVHV�DQG�GDSSHU�VXLWV��1RV�
WDOJLD�DOVR�IDFWRUV�KHDYLO\�LQ�WKH�SURGXFWLRQ·V�PXVL�
FDO�VFRUH��$VKIRUG�KDV�LQWHUSRODWHG�WKH�%DFKDUDFK²
'DYLG�FKDUW�WRSSHUV�´,�6D\�D�/LWWOH�3UD\HUµ�DQG�´$�
+RXVH� ,V� 1RW� D� +RPH�µ� VXQJ� E\� )UDQ� ZLWK� OLWWOH�
SURYRFDWLRQ� EH\RQG� JLYLQJ� &KHQRZHWK� WZR� PRUH�
SRWHQWLDO�VKRZVWRSSHUV�� -RQDWKDQ�7XQLFN·V�VFDOHG�
GRZQ�YHUVLRQ�RI�KLV�RULJLQDO�RUFKHVWUDWLRQV��DFFHQWHG�

6HDQ�+D\HV��&KXFN�%D[WHU��LQ�3URPLVHV��3URPLVHV���3KRWR��-RDQ�0DUFXV��
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ZLWK�HWKHUHDO�EDFNXS�YRFDOV��PRUH�HIIHFWLYHO\�FRQYH\�
SHULRG�DXWKHQWLFLW\�

/LNH�LWV�UHYLYDO��3URPLVHV��3URPLVHV�ZDV�FRQFHLYHG�
DW�D�WLPH�RI�QRVWDOJLF�DPELYDOHQFH��1HDU�WKH�EHJLQ�
QLQJ�RI�WKH�VKRZ��&KXFN�YRZV��´,�ZDQW�D�ORW���$QG�
,�NQRZ�,·OO�JHW�LW�DOO���-XVW�OLNH�VRPHRQH�ZKR·V�WZLFH�
DV�ELJ�DV�OLIH�µ�$�TXLQWHVVHQWLDO�%URDGZD\�DQWKHP�
RI�DPELWLRQ��WKH�$OJHUHVTXH�VRQJ�LV�D�WKURZEDFN�WR�
ROGHU�PXVLFDOV��ZKLFK�DUH�RIWHQ�VHW�LQ�WKH�LGHDOL]HG�
´ZRQGHUIXO� WRZQµ� RI� 1HZ� <RUN� &LW\� DQG� IHDWXUH�
XQGHUGRJV� ZKR� PDNH� JRRG� WKURXJK� SOXFN� DQG�
SHUVHYHUDQFH�� <HW� LQ� WKH�$PHULFDQ� PXVLFDO� RI� WKH�
ODWH� ����V�� ZKHQ� GDUN�HGJHG� ´FRQFHSW� PXVLFDOVµ�
OLNH� &DEDUHW� UHYROXWLRQL]HG� WKH� IRUP�� WKH� UDJV�WR�
ULFKHV� VWRU\� ORVW� LWV� RSWLPLVWLF� OXVWHU�� ,Q� WKH� DJH�
RI� WKH� 9LHWQDP� :DU�� F\QLFLVP� DERXW� LQVWLWXWLRQV��
UDQJLQJ� IURP� SROLWLFV� WR� PDUULDJH�� WUDQVIRUPHG�
%URDGZD\�� 3URPLVHV�� 3URPLVHV� LV� D� VW\OLVWLF� K\EULG��
LWV�GUDPDWXUJ\� LV�VWHHSHG� LQ�ROGHU� IRUPV�RI�PXVL�
FDO� FRPHG\��EXW� LWV� FDXVWLF� FRQWHQW� UHVRQDWHV�ZLWK�
WKH�FRQFHSW�PXVLFDO��

3UHVHUYLQJ�WKLV�IRUPDO�WHQVLRQ��$VKIRUG�EDODQFHV�
3URPLVHV�� 3URPLVHV·� QRVWDOJLF� DQG� FRPLF� LPSXOVHV�
ZLWK�D�UHFHVVLRQ�HUD�YLVLRQ�RI�WKH�FRUSRUDWH�ZRUOG��
,Q�SDUW��KH�DFFRPSOLVKHV�WKLV�WKURXJK�6FRWW�3DVN·V�
EULOOLDQW� PLVH� HQ� VFqQH�� :KLOH� WKH� &RQVROLGDWHG�
/LIH�RIÀFH�DQG�1HZ�<RUN�&LW\�QLJKWVSRWV�DUH�UHS�
UHVHQWHG� ZLWK� EROGO\� VWUHDPOLQHG� VW\OL]DWLRQ�� WKH�
RQO\� UHDOLVWLFDOO\� GHWDLOHG� VSDFH� LV� WKH� LQWHULRU� RI�
&KXFN·V� DSDUWPHQW�� +HUH�� 3DVN� VXJJHVWV� WKH� FRQ�
WUDVWLQJ�PRUDO�GLPHQVLRQV�RI�WKH�SULYDWH�DQG�SXEOLF�
VSKHUHV��7KH�GHVLJQHU�KDV�DOVR� OLEHUDOO\�ERUURZHG�
IURP� WKH� DHVWKHWLFV� RI� WKH� SHULRG�� LQFOXGLQJ� $E�
VWUDFW�([SUHVVLRQLVP��ZLWK�JHRPHWULF�PRELOHV�DQG�
+HQU\�0RRUH�HVTXH�VFXOSWXUHV�DGRUQLQJ�WKH�RIÀFH��
(YRNLQJ�WKH�QHRQ�H[FLWHPHQW�RI�%LJ�$SSOH�VXFFHVV��
3DVN�VLPXOWDQHRXVO\�VXJJHVWV�LWV�XQGHUFXUUHQWV�RI�
KROORZQHVV�DQG�VWHULOLW\��

&KRUHRJUDSK\� DQG� FDVWLQJ� DOVR� SOD\� D� SDUW� LQ�
3URPLVHV�� 3URPLVHV·� WRQDO� FKLDURVFXUR�� ,I�$VKIRUG·V�
FKRUHRJUDSK\�ODFNV�WKH�JDOYDQLF�YHUYH�RI�0LFKDHO�
%HQQHWW·V� RULJLQDO�� LW� ZLWWLO\� FRQYH\V� WKH� WHQVLRQ�
EHWZHHQ�EDQDOLW\�DQG�OLELGR��FRQIRUPLW\�DQG�LQGL�
YLGXDOLVW�DVSLUDWLRQ��,Q�WKH�RSHQLQJ�QXPEHU��&KXFN�
LPDJLQHV� KLV� GHVNERXQG� FR�ZRUNHUV� WZLUOLQJ� DQG�
VZLYHOLQJ�DURXQG�KLP��VRDULQJ�IURP�WKH�PXQGDQH�
LQWR�D�UHDOP�RI�0*0�PXVLFDO�IDQWDV\��$W�WKH�*UDSHV�
RI�5RWK�QLJKWFOXE��VLQJOHV�GDQFH�LQ�D�URERWLF�PDWLQJ�
ULWXDO��&KHQRZHWK�DQG�+D\HV�JHQHUDWH�SHUIRUPDQFH�
FKHPLVWU\� WKURXJK� WKHLU� FODVKLQJ�VW\OHV��$OWKRXJK�
VRPHZKDW�PLVFDVW�DV�WKH�IUDJLOH�)UDQ��&KHQRZHWK�
DGPLUDEO\� SOD\V� GRZQ� KHU� G\QDPR� VWDU� SHUVRQD��
%\�FRQWUDVW��WKH�H[FHOOHQW�+D\HV�DQG�.DWLH�)LQQHUDQ�
�DV�&KXFN·V�EDUURRP�́ SLFN�XSµ�0DUJH��SUHVHUYH�WKH�
UDXFRXV�PXVLFDO�FRPHG\�VLGH�RI�3URPLVHV��3URPLVHV��
%DODQFHG�DJDLQVW�WKH�PXVLFDO·V�F\QLFDO�FRQWHQW�DUH�

FRQIHFWLRQDU\� SURGXFWLRQ� QXPEHUV� OLNH� ´7XUNH\�
/XUNH\�7LPH�µ�

:LWK�KLV�HFOHFWLF�\HW�IRFXVHG�VWDJLQJ�RI�3URPLVHV��
3URPLVHV��$VKIRUG�PRVWO\�DYRLGV�QRVWDOJLF�FRPSOD�
FHQFH��,W�UHPDLQV�WR�EH�VHHQ�LI�$VKIRUG�ZLOO�GR�WKH�
VDPH�LQ�0DUFK�������ZKHQ�KH�UHYLVLWV�WKH�FRUSRUDWH�
����V�ZLWK�D�QHZ�%URDGZD\�SURGXFWLRQ�RI�+RZ�WR�
6XFFHHG� LQ�%XVLQHVV�:LWKRXW�5HDOO\�7U\LQJ��3URPLVHV��
3URPLVHV�LV�QRW�RQO\�D�UHYLYDO�RI�D�PXVLFDO��EXW�DOVR�
WKH� XQHDV\� HYRFDWLRQ� RI� DQ� $PHULFDQ� P\WK�� WKH�
SURVSHFW�RI�EHFRPLQJ�´WZLFH�DV�ELJ�DV� OLIHµ� LQ� WKH�
EXVLQHVV� ZRUOG�� 3URPLVHV�� 3URPLVHV�� OLNH� 0DG� 0HQ��
LV� DPELYDOHQW� DERXW� VXFK� VXFFHVV� VWRULHV�� HYHQ� DV�
WKH�VKRZ�EXVLQHVV�RI�%URDGZD\�QHYHU�ÀQLVKHV�WHOO�
LQJ�WKHP�

MAYA CANTU
Yale School of Drama

FENCES. By August Wilson. Directed by Kenny 
Leon. Cort Theatre, New York City. 18 April 
2010.

$XJXVW�:LOVRQ�SUHPLHUHG�)HQFHV�DW�WKH�<DOH�5HS�
HUWRU\�7KHDWUH�LQ������ZLWK�WKH�KRSH�RI�DQVZHULQJ�
WKRVH�DGPLUHUV�DQG�FULWLFV�ZKR��ZKLOH�FKDUPHG�E\�
WKH�SRHW�FXP�SOD\ZULJKW·V�GUDPDWLF�WXUQV�ZLWK�-LW�
QH\�DQG�0D�5DLQH\·V�%ODFN�%RWWRP��ORQJHG�IRU�PRUH�
VRSKLVWLFDWHG� FKDUDFWHU� GHYHORSPHQW� DQG� VNLOOIXO�
SORWWLQJ��'LUHFWHG�E\�/OR\G�5LFKDUGV�DQG�YLYLÀHG�E\�
DFWRUV�-DPHV�(DUO�-RQHV�DQG�0DU\�$OLFH�LQ�WKH�FHQ�
WUDO�UROHV�RI�7UR\�DQG�5RVH�0D[VRQ��)HQFHV�SURYHG�D�
GHPRQVWUDWLYH�UHMRLQGHU�WR�:LOVRQ·V�FULWLFV��,QGHHG��
WKH�SOD\�HOLFLWHG�SUDLVH�IRU�:LOVRQ·V�QXDQFHG�UHQGHU�
LQJ�RI�EODFN�GRPHVWLF�OLIH�LQ�WKH�86�EHIRUH�WKH�FLYLO�
ULJKWV�PRYHPHQW�WKDW�DW�RQFH�UHSHDWHG��UHYLVHG��DQG�
ULIIHG�RQ�NH\�PRPHQWV�DQG�PRYHPHQWV�LQ�$IULFDQ�
$PHULFDQ� KLVWRU\�� )HQFHV� VXEVHTXHQWO\� PRYHG� WR�
%URDGZD\� LQ� ������ ZKLFK� EURXJKW� DGGLWLRQDO� DF�
FODLP��LQFOXGLQJ�WKH�7RQ\�$ZDUG�IRU�%HVW�3OD\��WKH�
3XOLW]HU�3UL]H�IRU�'UDPD��DQG�UHFRJQLWLRQ�IRU�:LOVRQ�
DV�RQH�RI�WKH�ÀQHVW�SOD\ZULJKWV�PDNLQJ�DQG�UHPDN�
LQJ�P\WKV�IRU�WKH�FRQWHPSRUDU\�WKHDWUH�

�0RUH�WKDQ�WZR�GHFDGHV�DIWHU�LWV�1HZ�<RUN�SUH�
PLHU�� D� ORQJ�RYHUGXH� UHYLYDO� RI� )HQFHV� DUULYHG� RQ�
%URDGZD\� LQ� D� OLPLWHG� HQJDJHPHQW� DW� WKH� &RUW�
7KHDWUH�� 'LUHFWHG� E\� .HQQ\� /HRQ�� D� IUHTXHQW� LQ�
WHUSUHWHU�RI�:LOVRQ·V�WH[WV��WKLV�QHZ�SURGXFWLRQ�RI�
)HQFHV� DIÀUPHG� ERWK� WKH� WLPHOHVVQHVV� DQG� WLPHOL�
QHVV�RI�WKH�SOD\��/HRQ·V�SURGXFWLRQ�VLPXOWDQHRXVO\�
IRUHJURXQGHG�:LOVRQ·V�SRHWLF�ODQJXDJH��EHDXWLIXOO\�
GUDZQ�FKDUDFWHUV��DQG�H[DFWLQJ�GUDPDWXUJ\��ZKLOH�
H[SORLWLQJ�DQG�UHVLVWLQJ�WKH�VHQWLPHQWDOLW\�WKDW��DW�
WLPHV��DUUHVWV�WKH�WH[W��&RXQWHULQJ�WKH�F\QLFLVP�VR�




