
 

 

 

 +H�LV�HQJUDYHG�LQ�VWRQH�LQ�WKH�
1DWLRQDO� :DU� 0HPRULDO� LQ�
:DVKLQJWRQ��'&�-�EDFN�LQ�D�VPDOO�
DOFRYH�ZKHUH�YHU\�IHZ�SHRSOH�KDYH�
VHHQ�LW��)RU�WKH�::,,�JHQHUDWLRQ��
WKLV�ZLOO�EULQJ�EDFN�PHPRULHV��)RU�
\RXQJHU� IRONV�� LW
V� D� ELW� RI� WULYLD�
WKDW� LV� SDUW� RI� $PHULFDQ� KLVWRU\��
$Q\RQH� ERUQ� EHWZHHQ� ����� DQG�
������ LV� IDPLOLDU� ZLWK� .LOUR\�� 1R�
RQH� NQHZ� ZK\� KH� ZDV� VR� ZHOO�
NQRZQ�-�EXW�HYHU\ERG\�VHHPHG�WR�
JHW�LQWR�LW� 

 6R�ZKR�ZDV�.LOUR\" 

 ,Q� ����� WKH� $PHULFDQ� 7UDQVLW�
$VVRFLDWLRQ�� WKURXJK� LWV� UDGLR�
SURJUDP�� �6SHDN� WR� $PHULFD���
VSRQVRUHG� D� QDWLRQZLGH� FRQWHVW� WR�
ILQG�WKH�UHDO�.LOUR\��RIIHULQJ�D�SUL]H�
RI� D� UHDO� WUROOH\� FDU� WR� WKH� SHUVRQ�
ZKR� FRXOG� SURYH� KLPVHOI� WR� EH� WKH�
JHQXLQH� DUWLFOH�� $OPRVW� ��� PHQ�
VWHSSHG�IRUZDUG�WR�PDNH�WKDW�FODLP��
EXW�RQO\�-DPHV�.LOUR\�IURP�+DOLID[��
0DVVDFKXVHWWV�� KDG� HYLGHQFH� RI� KLV�
LGHQWLW\� 

 
.LOUR\
� ZDV� D� ��-\HDU-ROG�
VKLS\DUG�ZRUNHU�GXULQJ�WKH�ZDU�ZKR�
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3DJH�� 6SULQJ����� *+6�1HZVOHWWHU 

ZRUNHG�DV�D�FKHFNHU�DW�WKH�)RUH�5LYHU�6KLS\DUG�LQ�4XLQF\��+LV�MRE�
ZDV�WR�FKHFN�RQ�WKH�QXPEHU�RI�ULYHWV�FRPSOHWHG��5LYHWHUV�ZHUH�RQ�
SLHFHZRUN�DQG� JRW�SDLG� E\� WKH� ULYHW��+H�ZRXOG� FRXQW� D�EORFN�RI�
ULYHWV� DQG�SXW� D� FKHFN�PDUN� LQ� VHPL-ZD[HG� OXPEHU� FKDON�� VR� WKH�
ULYHWV�ZRXOGQ
W�EH�FRXQWHG�WZLFH��:KHQ�.LOUR\�ZHQW�RII�GXW\��WKH�
ULYHWHUV�ZRXOG�HUDVH�WKH�PDUN��/DWHU��DQ�RII-VKLIW�LQVSHFWRU�ZRXOG�
FRPH� WKURXJK� DQG� FRXQW� WKH� ULYHWV� D� VHFRQG� WLPH�� UHVXOWLQJ� LQ�
GRXEOH�SD\�IRU�WKH�ULYHWHUV� 

 2QH�GD\�.LOUR\
V�ERVV�FDOOHG�KLP�LQWR�KLV�RIILFH��7KH�IRUHPDQ�
ZDV�XSVHW�DERXW�DOO�WKH�ZDJHV�EHLQJ�SDLG�WR�ULYHWHUV�DQG�DVNHG�KLP�
WR�LQYHVWLJDWH��,W�ZDV�WKHQ�KH�UHDOL]HG�ZKDW�KDG�EHHQ�JRLQJ�RQ��7KH�
WLJKW� VSDFHV� KH� KDG� WR� FUDZO� LQ� WR� FKHFN� WKH� ULYHWV� GLGQ
W� OHQG�
WKHPVHOYHV� WR� OXJJLQJ� DURXQG� D� SDLQW� FDQ� DQG� EUXVK�� VR� .LOUR\�
GHFLGHG� WR� VWLFN� ZLWK� WKH� ZD[\� FKDON�� +H� FRQWLQXHG� WR� SXW� KLV�
FKHFN�PDUN�RQ� HDFK� MRE�KH� LQVSHFWHG�EXW� DGGHG� 
.,/52<�:$6�
+(5(
� LQ� NLQJ-VL]HG� OHWWHUV� QH[W� WR� WKH� FKHFN�� DQG� HYHQWXDOO\�
DGGHG�WKH�VNHWFK�RI� WKH�FKDS�ZLWK�WKH�ORQJ�QRVH�SHHULQJ�RYHU� WKH�
IHQFH�DQG�WKDW�EHFDPH�SDUW�RI�WKH�.LOUR\�PHVVDJH� 

2QFH�KH�GLG�WKDW��WKH�ULYHWHUV�VWRSSHG�WU\LQJ�WR�ZLSH�DZD\�
KLV�PDUNV��2UGLQDULO\�WKH�ULYHWV�DQG�FKDON�PDUNV�ZRXOG�KDYH�EHHQ�
FRYHUHG� XS� ZLWK� SDLQW� � :LWK� WKH� ZDU� RQ�� KRZHYHU�� VKLSV� ZHUH�
OHDYLQJ� WKH� 4XLQF\� <DUG� VR� IDVW� WKDW� WKHUH� ZDVQ
W� WLPH� WR� SDLQW�
WKHP�� $V� D� UHVXOW�� .LOUR\
V� LQVSHFWLRQ� �WUDGHPDUN�� ZDV� VHHQ� E\�
WKRXVDQGV�RI�VHUYLFHPHQ�ZKR�ERDUGHG�WKH�WURRSVKLSV�SURGXFHG�LQ�
WKH�VKLS\DUG� 

+LV�PHVVDJH� DSSDUHQWO\� UDQJ� D� EHOO� ZLWK� WKH� VHUYLFHPHQ��
EHFDXVH� WKH\� SLFNHG� LW� XS� DQG� VSUHDG� LW� DOO� RYHU� (XURSH� DQG� WKH�
6RXWK�3DFLILF� 

%HIRUH� ZDU
V� HQG�� �.LOUR\�� KDG� EHHQ� KHUH�� WKHUH�� DQG�
HYHU\ZKHUH�RQ�WKH�ORQJ�KDXOV�WR�%HUOLQ�DQG�7RN\R��7R�WKH�WURRSV�
RXWERXQG�LQ�WKRVH�VKLSV��KRZHYHU��KH�ZDV�D�FRPSOHWH�P\VWHU\��DOO�
WKH\�NQHZ�ZDV�WKDW�VRPHRQH�QDPHG�.LOUR\�KDG��EHHQ�WKHUH�ILUVW���
$V� D� MRNH�� 8�6�� VHUYLFHPHQ� EHJDQ� SODFLQJ� WKH� JUDIILWL� ZKHUHYHU�
WKH\�ODQGHG��FODLPLQJ�LW�ZDV�DOUHDG\�WKHUH�ZKHQ�WKH\�DUULYHG� 

.LOUR\�EHFDPH�WKH�8�6��VXSHU-*,�ZKR�KDG�DOZD\V��DOUHDG\�
EHHQ��ZKHUHYHU�*,V�ZHQW��,W�EHFDPH�D�FKDOOHQJH�WR�SODFH�WKH�ORJR�

�&RQWLQXHG�IURP�SDJH��� 



 

 

*+6�1HZVOHWWHU 3DJH��� 

 

LQ� WKH�PRVW� XQOLNHO\� SODFHV� LPDJLQDEOH� �LW� LV� VDLG� WR� EH� DWRS�0W��
(YHUHVW�� WKH� 6WDWXH� RI� /LEHUW\�� WKH� XQGHUVLGH� RI� WKH� $UF� GH�
7ULXPSKHG��DQG�HYHQ�VFUDZOHG�LQ�WKH�GXVW�RQ�WKH�PRRQ�� 

$V� WKH� ZDU� ZHQW� RQ�� WKH� OHJHQG� JUHZ�� 8QGHUZDWHU�
GHPROLWLRQ� WHDPV� URXWLQHO\� VQHDNHG� DVKRUH� RQ� -DSDQHVH-KHOG�
LVODQGV� LQ� WKH�3DFLILF� WR�PDS� WKH� WHUUDLQ� IRU�FRPLQJ� LQYDVLRQV�E\�
8�6�� WURRSV� �DQG� WKXV�� SUHVXPDEO\��ZHUH� WKH� ILUVW�*,
V� WKHUH���2Q�
RQH� RFFDVLRQ�� KRZHYHU�� WKH\� UHSRUWHG� VHHLQJ� HQHP\� WURRSV�
SDLQWLQJ�RYHU�WKH�.LOUR\�ORJR� 

,Q� ������ DQ� RXWKRXVH� ZDV� EXLOW� IRU� WKH� H[FOXVLYH� XVH� RI�
5RRVHYHOW�� 6WDOLQ�� DQG� &KXUFKLOO� DW� WKH� 3RWVGDP� FRQIHUHQFH�� ,WV
�
ILUVW� RFFXSDQW� ZDV� 6WDOLQ�� ZKR� HPHUJHG� DQG� DVNHG� KLV� DLGH� �LQ�
5XVVLDQ����:KR�LV�.LOUR\"� 

7R� KHOS� SURYH� KLV� DXWKHQWLFLW\� LQ� ������ -DPHV� .LOUR\�
EURXJKW�DORQJ�RIILFLDOV�IURP�WKH�VKLS\DUG�DQG�VRPH�RI�WKH�ULYHWHUV��
+H�ZRQ� WKH� WUROOH\� FDU��ZKLFK� KH� JDYH� WR� KLV� QLQH� FKLOGUHQ� DV� D�
&KULVWPDV�JLIW� DQG� VHW� LW� XS� DV� D�SOD\KRXVH� LQ� WKH�.LOUR\� \DUG� LQ�
+DOLID[��0DVVDFKXVHWWV 

$QG�7KH�7UDGLWLRQ�&RQWLQXHV���(9(1�2XWVLGH�2VDPD�%LQ�
/DGHQ¶V�+RXVH���� 

6SULQJ����� 



 

 

3DJH��� *+6�1HZVOHWWHU 6SULQJ����� 

 %ULVWRO�%LOO�DQG�+LV�&RXQWHUIHLW�*DQJ 
E\ 

$QGUHZ�-RKQ�³-RKQQ\´�:KLWH������-����� 
 

6\QRSVLV 
 

 ,Q� WKH� ZLQWHU� RI� ����� DQG� ����� FKURPH� G\HV� IRU� HQJUDYLQJ�
ZHUH�VWROHQ�IURP�WKH�RIILFH�RI�0U��:��:��:LOVRQ�LQ�%RVWRQ��0DVV��
2QH�RI�KLV�HPSOR\HH¶V�PLVVLQJ�DERXW� WKDW� WLPH�ZDV�D�PDQ�QDPHG�
&KULVWLDQ�0HDGRZV��+H�FDPH�LQWR�:HOOV�5LYHU�%DQN�RQH�GD\�DQG�
ZDV� UHFRJQL]HG�E\�0U��2VFDU�+DOH�� FDVKLHU�RI� WKH�EDQN��/DWHU�KH�
ZDV�VHHQ�LQ�FRPSDQ\�ZLWK�DQRWKHU�PDQ�ZKR�UHJLVWHUHG�DW�D�KRWHO�DV�
:�� +��:DUEXUWRQ� �� +H� ZDV� DQ� (QJOLVKPDQ�� JHQHUDOO\� NQRZQ� DV�
%ULVWRO�%LOO��D�EXUJODU�DQG�EDQN�UREEHU��QLFNQDPHG�IURP�KLV�EDQN�
UREEHU\�DW�%ULVWRO��5KRGH�,VODQG��6RPH�VD\�LW�ZDV�EHFDXVH�KH�FDPH�
IURP�%ULVWRO��(QJODQG� 
 &RORQHO�-DFRE�.HQW��&RXQW\�VKHULII��ZLWK�D�SDUW\�RI�PHQ�FDPH�
RQ�0DUFK���������WR�WKH�&ORXJK�SODFH�LQ�:HVW�*URWRQ�DQG�DUUHVWHG�
%ULVWRO�%LOO�DQG�D�ZRPDQ�QDPHG�0DUJDUHW�2¶&RQQHOO��VRPH�VD\�LW�
ZDV�2¶&RQQRU��ZKR� DORQJ�ZLWK�&KULVWLDQ�0HDGRZV�DQG�KLV�ZLIH�
ZHUH�LQ�WKH�JDQJ� 
 $W�WKH�SUHPLVHV�WKH\�IRXQG�D�FRPSOHWH�VHW�RI�EXUJODU¶V� WRROV��
DQG� HOVHZKHUH� D� WUDQVIHU� SODWH�� ZHLJKLQJ� DERXW� ������ SRXQGV�� D�
FRSSHU�SODWH��D�SULQWLQJ�SUHVV��VHYHUDO�EODQN�FRSSHU�SODWHV��DQG�����
G\HV� IURP� GLIIHUHQW� EDQNV�� 7KH\� WHOO� PH� DQ� XQGHUJURXQG� WXQQHO�
ZDV� IRXQG� IURP�&DUUROO�5LFNHU¶V� IXQHUDO� KRPH�XQGHU� WKH� URDG� WR�
ZKHUH�%XUW�%URZQ¶V�VWRUH�ZDV�EXLOW�ODWHU��QRZ�D�%%4�5HVWDXUDQW���
1HOOLH� ³3XGLH´� :KLWH¶V� JUHDW� JUDQGIDWKHU� RQ� KHU� JUDQGPRWKHU�
:KLWH¶V� VLGH�� $QGUHZ� -DFNVRQ� ³-DFN´� &DUSHQWHU�� D� *URWRQ� 5RDG�
&RPPLVVLRQHU�IRXQG�WKH�WXQQHO��7KH�G\HV�VWROHQ�IURP�0U��:��:��
:LOVRQ�ZHUH� IRXQG� XQGHU� D� EHH� KLYH� RI� (SKUDLP� /RZH¶V� EHKLQG�
%URZQ¶V�6WRUH��� 
 (SKUDLP� /RZH�� 0F/DQH� 0DUVKDOO�� DQG� 3HWHU� 0�� 3DXO� ZHUH�
DOVR� DUUHVWHG��0F/DQH�0DUVKDOO� EXLOW� WKH�/DNH�+RXVH� DW�5LFNHU¶V�
3RQG�� ODWHU�UXQ�E\�/HYHUHWW�3DJH��JUDQGIDWKHU�RI�0UV��-RKQ�+DWFK�
DQG�0UV�� +DUROG� 6�� (DVWPDQ� 6U�� 7KHQ� DV� ,� UHPHPEHU�� WKH� /DNH�
+RXVH�ZDV�RZQHG�E\�D�6W�� -RKQVEXU\� ODZ\HU��$OH[DQGHU�'XQQHWW�
DV� D� VXPPHU� KRPH�� $IWHU�0U�� 'XQQHWW¶V� GHDWK� KLV� VWHSGDXJKWHU��
0UV��*UDFH�/RZH�RZQHG�LW�DQG�QRZ�LQ������-RVHSK�>HQGHG@� 



 

 

3DJH��� *+6�1HZVOHWWHU 6SULQJ����� 

 0F/DQH�0DUVKDOO�DOVR�EXLOW�D�ERDW�FDOOHG�³/DG\�RI�WKH�/DNH´�
WR�FDUU\�DERXW����SHRSOH��+H�GLHG������LQ�&DOLIRUQLD�DQG�LV�EXULHG�
LQ�*URWRQ�� 
 3HWHU�0��3DXO�KDG�D�MHZHOU\�VWRUH�LQ�WKH�ZHVW�HQG�RI�:HVVRQ�
-RQHV¶�KRXVH��QRZ�*URWRQ�+LVWRULFDO�6RFLHW\���,�UHPHPEHU�&DUO\OH�
+HDWK�KDG�D�SDLQW�VKRS�LQ�WKH�HDVW�HQG�RI�:HVVRQ�-RQHV�JDUDJH�DQG�
DW�RQH�WLPH�+HQU\�*RRGLQH�XVHG�LW�IRU�KLV�EDUEHUVKRS��,�WKLQN�3HWHU�
0��3DXO�ZDV�D�JUDQGIDWKHU�RI�0UV��(OOVZRUWK�'DUOLQJ��0UV��1HOOLH�
+DGORFN��DQG�&DUO\OH�+HDWK��3HWHU�0��3DXO�DQG�0F/DQH�0DUVKDOO�
WXUQHG� VWDWH¶V� HYLGHQFH�� DQG� (SKUDLP� /RZH� GLHG� LQ� WKH� 'DQYLOOH�
-DLO��'DQYLOOH�ZDV� WKH�&RXQW\�6HDW� WKHQ�ZKHUH�&RXQW\�&RXUW�ZDV�
KHOG� LQVWHDG� RI� 6W�� -RKQVEXU\�� 'XULQJ� %ULVWRO� %LOO¶V� WULDO� LQ� -XQH�
�����VHVVLRQ�RI�&RXUW�DW�'DQYLOOH��KH�VWDEEHG� WKH�6WDWHV�$WWRUQH\�
%OLVV�0��'DYLV�LQ�KLV�QHFN�ZLWK�D�NQLIH��EXW�LW�ZDV�QRW�IDWDO��$IWHU�
ZDUGV�KH�ZDV�SDUGRQHG� IURP�:LQGVRU�6WDWH�3ULVRQ�DQG�HPSOR\HG�
E\� WKH� HQJUDYLQJ� GHSDUWPHQW� DW�:DVKLQJWRQ�� '�� &�� 6RPH� SHRSOH�
VD\�KH�ZDV� DUUHVWHG� DW� WKH�ROG�&ORXJK�SODFH� LQ�:HVW�*URWRQ�ZLWK�
0DUJDUHW�2¶&RQQRU�RU�2¶&RQQHOO�� DQG�&KULVWLDQ�0HDGRZ��2WKHUV�
VD\� KH�ZDV� DUUHVWHG� LQ� WKH�ZRRGV� DURXQG�*URWRQ�3RQG� DERYH� WKH�
SUHVHQW�6WLOOZDWHU�&URVVLQJ� 
 

7KH�6WRU\�RI�%ULVWRO�%LOO�DQG�KLV�FRXQWHUIHLW�JDQJ 
 

 &RQVLGHUDEOH�LPDJLQDWLRQ�LV�UHTXLUHG�WR�SLFWXUH�WKH�TXLHW�OLWWOH�
YLOODJH� RI�*URWRQ� DV� LW� LV� RQ�:HGQHVGD\�� -DQ�� ��� ������ DV� KDYLQJ�
EHHQ� WKH� ORFDOH�RI� D� JDQJ�RI� FRXQWHUIHLWHUV� DQG� EDQN� UREEHUV�� EXW�
VXFK�ZDV�WKH�FDVH�LQ�WKH�ZLQWHU�RI�����-����7KLV�VWRU\�RI�WKH�JDQJ�
DQG� LWV� QRWRULRXV� OHDGHU� FRPHV� IURP� YDULRXV� VRXUFHV�� SDUWO\� IURP�
SHRSOH� OLYLQJ� LQ� WRZQ�LQ������ZKRVH�SDUHQWV�SHUVRQDOO\�NQHZ�WKH�
FKLHI�FKDUDFWHUV�LQYROYHG��GHWDLOV�RI�RSHUDWRUV�IURP�FRXQW\�UHFRUGV��
KLVWRULHV�RI�RWKHU�WRZQV��DQG�QHZVSDSHU�FOLSSLQJV� 
 7KH�VWRU\�RI�:LOOLDP�'DUOLQJWRQ�DOLDV�:LOOLDP�+��:DUEXUWRQ�
LV�D�'LDPRQG�'LFN�QRYHO� WR�D�JHQHUDWLRQ�RI� ORQJ�DJR��$QG�IRU� LWV�
EHJLQQLQJ�ZH�PXVW�FURVV�WKH�$WODQWLF�WR�%ULVWRO���(QJODQG�ZKHUH�KH�
ZDV�ERUQ�DERXW������7KLV�PD\�EH�WKH�UHDVRQ�KH�ZDV�FDOOHG�%ULVWRO�
%LOO��EXW�,�KDYH�IRXQG�DQRWKHU�SRVVLEOH�UHDVRQ��%LOO�ZDV�LQYROYHG�LQ�
D� EDQN� UREEHU\� LQ� %ULVWRO�� 5KRGH� ,VODQG� DFFRUGLQJ� WR� 1HZEXU\�
WRZQ�KLVWRU\��� 

�&RQWLQXHG�RQ�SDJH��� 



 

 

3DJH�� *+6�1HZVOHWWHU 6SULQJ����� 

 ,W�LV�VDLG�RQ�JRRG�DXWKRULW\�KLV�SDUHQWV�ZHUH�DQ�ROG�UHVSHFWHG�
IDPLO\��KLV�IDWKHU�ZDV�D�PHPEHU�RI�%ULWLVK�3DUOLDPHQW�DW�RQH�WLPH��
$OWKRXJK�:LOOLDP�ZDV�UDWKHU�KHDGVWURQJ��D�GDUH�GHYLO�RI�D�ER\�ZKR�
SUHIHUUHG� JDPHV� WR� VWXG\��KH�ZDV� ILWWHG� IRU� FROOHJH� DQG�EHFDPH�D�
VWXGHQW� RI� (WRQ� &ROOHJH�� :LWK� PRQH\� WR� VSHQG�� KH� IUHTXHQWO\�
VOLSSHG�DZD\�WR�/RQGRQ�WR�VHH�WKH�VLJKWV�RI�WKH�JUHDW�FLW\��EXW�QRWK�
LQJ�VXVSLFLRXV�RU�FULPLQDO�ZDV�DSSDUHQW�LQ�WKHVH�HVFDSDGHV��DQG�KH�
FRQWLQXHG�KLV� FROOHJH� FRXUVH�XQWLO� KH�YLROHQWO\� IHOO� LQ� ORYH�ZLWK� D�
SRRU��EXW�EHDXWLIXO�JLUO�QDPHG�0DU\�/LYLQJVWRQ��%XW�KLV�IDWKHU�KDG�
JUHDW� DPELWLRQV� IRU� KLV� VRQ�� DQG� LQ� KLV� IXUU\�� GHPDQGHG�KH� HLWKHU�
JLYH�XS�WKH�SHQQLOHVV�JLUO�RU�OHDYH�KLV�KRXVH��7KH�ER\�FKRVH�WKH�ODW�
WHU�FRXUVH�DQG�ZLWK�KLV�VZHHWKHDUW�ERDUGHG�D�FRDFK�IRU�/RQGRQ�  
 :LWK� OLWWOH� PRQH\�� WKH\� OLYHG� LQ� YHU\� KXPEOH� TXDUWHUV�� DQG�
:LOOLDP�EHJDQ� VHDUFKLQJ� IRU� HPSOR\PHQW�� EXW�ZLWK� OLWWOH� VXFFHVV��
+H�ILQDOO\�IRXQG�ZRUN�LQ�D�ORFN�VPLWK�VKRS�ZKHUH�KH�VKRZHG�XQX�
VXDO�PHFKDQLFDO�DELOLW\�DQG�ZDV�VRRQ�HPSOR\HG�RQ�WKH�PRVW�GLIIL�
FXOW�SLHFHV�RI�PHFKDQLVPV��7KLV�DELOLW\� ODWHU� OHG� WR�KLV�GRZQ� IDOO��
$OO�ZHQW�ZHOO�IRU�D�WLPH��XQWLO�RQH�PRUQLQJ�KLV�HPSOR\HU�WROG�KLP�
VXGGHQ�ORVHV�PDGH�LW�QHFHVVDU\�WR�FORVH�VKRS�DQG�GLVFRQWLQXH�EXVL�
QHVV��,W�ODWHU�GHYHORSHG�WKDW�WKH�SURSULHWRU�RI�WKH�VKRS�ZDV�D�PHP�
EHU�RI�D�JDQJ�RI�EDQN�UREEHUV�DQG�XVHG�KLV�SODFH� WR�PDNH� WKH� LQ�
VWUXPHQWV�QHHGHG� IRU� WKHLU�ZRUN�ZKLOH� DSSHDULQJ� WR�GR� OHJLWLPDWH�
EXVLQHVV��/HDUQLQJ�WKH�SROLFH�ZHUH�EHFRPLQJ�VXVSLFLRXV��LW�VHHPHG�
ZLVHU�WR�FORVH�WKH�EXVLQHVV�WKDQ�WDNH�WKH�FKDQFH�RI�DUUHVW��DQG�DV�D�
UHVXOW�:LOOLDP�'DUOLQJWRQ�ZDV�DJDLQ�ZLWKRXW�ZRUN� 
 7KHQ��IROORZHG�D�ORQJ�SHULRG��RI�XQHPSOR\PHQW�GXULQJ�ZKLFK�
WKH� IDPLO\�� QRZ� QXPEHULQJ� WKUHH�� VXIIHUHG� H[WUHPH� SRYHUW\��2QH�
GD\�:LOOLDP�� GHVSHUDWH� ZLWK� DQ[LHW\� DQG� UHDG\� IRU� DQ\WKLQJ� WKDW�
ZRXOG�SURYLGH�UHOLHI�IRU�KLV�IDPLO\�WR�ZKLFK�KH�VHHPHG�GHYRWHG��KH�
PHW�0U��%XUQV��KLV� IRUPHU�HPSOR\HU�DQG�WROG�KLP�RI�KLV� WURXEOHV��
:LWK� JUHDW� IULHQGOLQHVV� DQG� VROLFLWXGH�� 0U�� %XUQV� VKRZHG� KLP� D�
ZD\�RXW�RI�KLV�GLIILFXOWLHV��$�PDQ�VNLOOHG�LQ�PDNLQJ�GXSOLFDWH�NH\V�
DQG�WKH�PDQLSXODWLRQ�RI�ORFNV�ZDV�QHHGHG�E\�D�JURXS�NQRZQ�DV�WKH�
³%OXH� %R\V´� ZKR� ZHUH� SODQQLQJ� RQ� UREELQJ� D� JUHDW� ZDUHKRXVH��
:LOOLDP�GLG�QRW� ODFN� HQWKXVLDVP�ZKHQ� LW�ZDV� VXJJHVWHG�KH� FRXOG�
MRLQ�WKH�%OXH�%R\V�DQG�VKDUH�LQ�WKHLU�%RRW\��+H�ZDV�WROG�PXFK�RI�
WKH�PRQH\�WDNHQ�IURP�WKH�ULFK�ZDV�JLYHQ�WR�WKH�SRRU��DQG�LW�ZDV�KLV�
GXW\�WR�SURYLGH�FRPIRUW�IRU�0DU\�DQG�KLV�FKLOG��$SSDUHQWO\��LW�ZDV�

�&RQWLQXHG�IURP�SDJH��� 
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PRUH�GLUH�QHFHVVLW\�WKDQ�DQ\�FULPLQDO�LQVWLQFW�RU�GHVLUH�WKH�\RXQJ�
PDQ�HQWHUHG�XSRQ�KLV�VSHFWDFXODU�FDUHHU�  
 ,W�ZDV�DW�WKLV�WLPH�KH�ZDV�NQRZQ�WR�WKH�/RQGRQ�SROLFH�DQG�WKH�
XQGHUZRUOG�RI� WKH�JUHDW�FLW\�DV�%ULVWRO�%LOO��+RZHYHU�� WKH�KLVWRU\�
RI�1HZEXU\�VWDWHV�KH�ZDV�QDPHG�%ULVWRO�%LOO�DIWHU�%ULVWRO��5KRGH�
,VODQG��EHFDXVH�RI�KLV�EDQN�UREEHULHV�WKHUH��7KH�/RQGRQ�GHWHFWLYHV�
ZHUH�RQ�KLV�FDVH��7KH�XQVXVSHFWLQJ�0DU\��EHOLHYLQJ�KHU�KXVEDQG�
KDG�IRXQG�D�JRRG�MRE�LQ�D�GLVWDQW�SDUW�RI� WKH�FLW\�ZKLFK�SURYLGHG�
DPSOH�IXQGV�IRU�KHU�FRQYHQLHQFH��QHYHU�NQHZ�WKH�QRWRULRXV�%ULVWRO�
%LOO�QDPH�LQ�WKH�KHDGOLQHV�RI� WKH�/RQGRQ�1HZVSDSHUV� LQ�FRQQHF�
WLRQ�ZLWK�WKH�PRVW�GDULQJ�UREEHULHV�RI�WKH�FLW\��ZDV�QRQH�RWKHU�WKDQ�
KHU� GHYRWHG�:LOOLDP��+H�ZDV� IRUFHG� WR� IOHH� WKH� FRXQWU\� DQG� KLV�
VWUDQJH�GLVDSSHDUDQFH�UHPDLQHG�D�P\VWHU\�WR�KLV�ZLIH�0DU\� 
 %ULVWRO�%LOO�FDPH�WR�$PHULFD��ZKHUH�KH�IHOW�VDIH�IURP�UHFRJQL�
WLRQ�DQG�DUUHVW��<HDUV�RI�KLGLQJ�IURP�WKH�RIILFHUV�RI�WKH�ODZ��ORQJ�
PRQWKV� LQ�SULVRQ� IROORZLQJ�DSSUHKHQVLRQ�� DQG�JURZLQJ�ELWWHUQHVV�
DJDLQVW�WKH�VRFLDO�V\VWHP��IRUFHG�KLP�WR�EHFRPH�DQ�RXWFDVW��:KHQ�
KH�ODQGHG�LQ�1HZ�%HGIRUG��0$��KDYLQJ�ZRUNHG�KLV�SDVVDJH�RQ�D�
ZKDOLQJ� YHVVHO�� KH� KDG� GHYHORSHG� LQWR� D� UXWKOHVV� DQG� H[WUHPHO\�
FOHYHU�FULPLQDO�UHDG\�WR�UHVXPH�KLV�FDUHHU�RI�UREEHU\�DW�WKH�HDUOLHVW�
RSSRUWXQLW\� 
 0DNLQJ�KLV�ZD\�WR�3URYLGHQFH��5KRGH�,VODQG��KH�PHW�D�IRUPHU�
/RQGRQ�DVVRFLDWH�ZKR�DOVR�KDG�EHHQ�FRPSHOOHG�WR�OHDYH�KLV�QDWLYH�
ODQG�DQG�ZKR�LQWURGXFHG�KLP�WR�PHQ�RI� OLNH�FKDUDFWHU��$IWHU�GLV�
SRVDO�RI�ERRW\�KH�REWDLQHG��KH�ZHQW�WR�%RVWRQ�DQG�UHJLVWHUHG�DW�WKH�
)UHPRQW�+RXVH�� D� ILUVW-FODVV� KRWHO�� DV�:LOOLDP�:DUEXUWRQ�� )URP�
KLV�URRP�KH�FRXOG�ORRN�GRZQ�RQ�D�ODUJH�MHZHOU\�VWRUH�DW�WKH�FRUQHU�
RI�%HDFRQ�6WUHHW�DQG�KH�IDPLOLDUL]HG�KLPVHOI�ZLWK�WKH�VWRUH�DQG�LWV�
VWRFN��0HDQZKLOH�DFTXLULQJ� WKH�QHHGHG� WRROV��KH�FUHSW�VWHDOWK\� WR�
WKH�VWRUH�� IRUFHG�LWV� ORFN��DQG�HQWHUHG��$�IHZ�PLQXWHV�ODWHU�KH�UH�
WXUQHG� WR� WKH� KRWHO� FDUU\LQJ� D� ODUJH� DPRXQW� RI� YDOXDEOH� MHZHOU\��
7KH�QH[W�GD\��JUHDW�H[FLWHPHQW�SUHYDLOHG�RYHU�WKH�GDULQJ�UREEHU\��
EXW�DIWHU�D�IHZ�GD\V�LW�GLHG�GRZQ��RQO\�WR�EH�UHYLYHG�E\�D�VHFRQG�
EUHDN�LQ�RI�OLNH�LPSRUWDQFH��1R�FOXHV�ZHUH�IRXQG�E\�SROLFH�DQG�QR�
VXVSLFLRQV�ZHUH�DWWDFKHG�WR�WKH�ZHOO-GUHVVHG�JHQWOHPDQ�DSSHDULQJ�
DW�WKH�)UHPRQW�+RXVH� 
 

�7R�EH�FRQWLQXHG�LQ�QH[W�1HZVOHWWHU� 
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7UR\�2OLYHU�ZLWK��VWDLQOHVV�VWHHO�HYDSRUDWRU�LQVLGH�KLV�VXJDUKRXVH� 

*DWKHULQJ�VDS�ZLWK�\RNH�DQG�EXFNHWV 

'LVSOD\�RI�D�\RNH�WR�FDUU\��VDS�EXFNHWV�DW�
7UR\¶V�6XJDUKRXVH��+H�DOVR�KDV�D�ZRRG�
HQ�VDS�EXFNHW�PDGH�DERXW������LQ�(DVW�
&DODLV�E\�:LOOLDP�3HFN�DQG�XVHG�LQ�WKH�
����¶V�E\�-DPHV�%HQ]LH�LQ�*URWRQ��97� 

0$3/(�68*$5,1*�3,&785(6 
)URP�$OOHQ�*RRGLQH 
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0DWW�3XIIHU¶V�6XJDUKRXVH�RQ�:KLWFKHU�0RXQWDLQ��*URWRQ��9HUPRQW 

 

,QVLGH�0DWW�3XIIHU¶V�VXJDUKRXVH�VKRZLQJ�KLV�VWDLQOHVV�VWHHO�HYDSRUDWRU�� 
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68*$5,1*—7+(1�	�12: 
%\�$OOHQ�*RRGLQH 

 
 ,�UHFHQWO\�UHYLHZHG�0U��*ORYHU¶V�*URWRQ�������%HHUV�$WODV�PDS�RI�
*URWRQ��DQG������*URWRQ�7LPHV�LVVXH�RI�*URWRQ��FLWL]HQV��,�QRWLFHG�VXJDU�
JURYHV�RQ�WKH�PDS�DQG�DQRWKHU�RQH�GHVFULEHG�LQ�WKH������*URWRQ�7LPHV�� 
 6XJDU�JURYHV�RQ� WKH�PDS�ZHUH�RZQHG�E\�5LFNHU��6FRWW��7KXUVWRQ��
DQG�7DLVH\��7KH�9DQFH�IDPLO\�LV�QRWHG�LQ�WKH������*URWRQ�7LPHV��7KHVH�
IDPLOLHV�DUH�IDPLOLDU�WR�WKRVH�OLYLQJ�LQ�*URWRQ�LQ�WKH���V���V�DQG���V� 
 (DUO\��PDSOH� VXJDULQJ� LQ�0DUFK� DQG�$SULO�ZDV� YHU\� LPSRUWDQW� RQ�
HYHU\�IDUP��,W�ZDV�HVVHQWLDO�DV�D�VZHHWHQHU�IRU�IDPLO\�XVH�DQG�IRU�EDUWHU�
DW�WKH�ORFDO�VWRUH��2QO\�HTXLSPHQW�QHHGHG�ZDV�DQ�LURQ�NHWWOH��D[���WDSSLQJ�
LURQ�� WZR�ZRRGHQ� SDLOV� DQG� D� VDS� \RNH��0U��*ORYHUV�*URWRQ� GHVFULEHV�
HDUO\�VXJDULQJ�RQ�SDJHV���-��� 
 ,Q� WKH� WZHQWLHWK-FHQWXU\� PDSOH� V\UXS� ZDV� WKH� SUHGRPLQDQW� IDUP�
SURGXFW��9HUPRQW�PDGH���������JDOORQV�LQ�������7KH������IHGHUDO�3XUH�
)RRG� DQG�'UXJ�$FW� SURKLELWHG� DGGLQJ� JOXFRVH� WR�PDSOH� V\UXS�� IXUWKHU�
EROVWHULQJ�WKH�LQGXVWU\��,Q������9HUPRQW�SURGXFHG�����PLOOLRQ�JDOORQV�RI�
V\UXS�� D� SRSXODU� WDEOH� GHOLFDF\�� 7KH� WRROV� DQG� PDFKLQHU\� 9HUPRQWHUV�
LQYHQWHG�IRU�VXJDULQJ�EHFDPH�DQRWKHU�SURILWDEOH�LQGXVWU\��9HUPRQW�WRGD\�
VWLOO�OHDGV�WKH�8��6��LQ�PDSOH�V\UXS��SURGXFWLRQ��DQG�PDQ\�GHSHQG�RQ�WKH�
PRQH\�HDUQHG�IURP�WKLV�VSULQJ�KDUYHVW� 
 (DUO\� LQ� WKH���WK� FHQWXU\�� VDS�ZDV�JDWKHUHG�E\� LQGLYLGXDOV�ZLWK� D�
\RNH�RQ�WKHLU�VKRXOGHUV�FDUU\LQJ�EXFNHWV�WR�ZRRGHQ�KROGLQJ�WDQNV��/DWHU���
R[HQ�WRZHG�D�VOHG�ZLWK�D�PHWDO�KROGLQJ�WDQN��$QG�LQ�WKH�����V�VDS�ZDV�
VWLOO�JDWKHUHG�E\�WKH�VDPH�PHWKRGV��EXW�XVLQJ�KRUVHV��WUDFWRUV��DQG�VPDOO�
WUDFNHG�YHKLFOHV� 
 :H�ZLOO� IRFXV� ³WKHQ� DQG� QRZ´� RQ� WZR� RI�*URWRQ� VXJDULQJ� DUHDV���
9DQFH�IDPLO\�DQG�:LOOLDP�7DLVH\�KRPHVWHDG�� 
 0RUULV�9DQFH������-������ZDV�VRQ�RI�D�5HYROXWLRQDU\�:DU�VROGLHU��
ZKR� VHWWOHG� LQ�*URWRQ� LQ� WKH� HDUO\� ����V��0RUULV�� D�&LYLO�:DU� 6ROGLHU�
�:HOOV�5LYHU�&R����UG�97�5HJ���UHWXUQHG�WR�*URWRQ�DQG�ERXJKW�D�IDUP�LQ�
:HVWYLOOH��:HVW�*URWRQ���/DWHU�KH�VZDSSHG�LW�IRU�WKH�KLOO�IDUP�DW�WKH�HQG�
RI� +HDWK� %URRN� 5RDG�� QRZ� RZQHG� E\� WKH� 5XJJOHV� IDPLO\�� 2QH� RI� D�
³IHZ´�UHVLGHQFHV�DW�WKH�YHU\�ZHVW�HQG�RI�WRZQ��7KH������*URWRQ�7LPHV�
VWDWHG�WKLV�LV�D�JRRG�����DFUH�KLOO�IDUP����0RUULV�UHVLGHG�KHUH�XQWLO������
ZKHQ�KLV�VRQV��*UDQW�DQG�2VFDU�WRRN�RYHU�WKH�IDUP��,W¶V�RQH�RI�WKH�ILQHVW�
VHFRQG�JURZWK�VXJDU�SODFHV�LQ�WKH�FRXQWU\��ZLWK������WUHHV�DQG������DUH��
VHW�XS�ZLWK�WLQ�EXFNHWV��7KH�9DQFH�EURWKHUV�ZHUH�DPRQJ�WKH�SURVSHURXV�
DQG�SURJUHVVLYH�IDPHUV�LQ�7RZQ� 
 7KH�7DLVH\�IDPLO\��RQH�RI�WKH�ROGHVW��ZDV�D�ODUJH�IDPLO\�LQ�7RZQ�DW�
RQH�WLPH��5REHUW������-�������IRUHEHDUHU�RI�*URWRQ�7DLVH\V��FDPH�IURP�

�&RQWLQXHG�RQ�SDJH���� 
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6FRWODQG�LQ�WKH�HDUO\�����V��$�VRQ��-RKQ������-�������ERXJKW����DFUHV�
RI�ODQG��DGGHG�PRUH�DQG�QRZ�KDV������+H�PDGH�EULFNV�XVHG�LQ�EXLOGLQJ�
KLV�KRPH��WKH�RQO\�EULFN�KRXVH�LQ�*URWRQ� 
 +LV� KRXVH� LV� RQ� FXUUHQW� URXWH� ���� QHDU� :LWKHUVSRRQ� URDG�� 7KH�
�����%HHUV�0DS�VKRZV�:�7DLVH\������-������DW�WKH�EULFN�KRXVH�DQG�D�
VXJDUEXVK� ORFDWHG�RQ� WKH�VRXWKZHVW� VLGH�RI�:KLWFKHU�0RXQWDLQ�ZKHUH�
5\HJDWH�� 1HZEXU\�� 7RSVKDP� DQG� *URWRQ� PHHW�� :H� GRQ¶W� NQRZ� LI� D�
VXJDUKRXVH�ZDV� ORFDWHG� WKHUH� RU� LI� WKH\� XVHG� WKH� RQH� QHDU� WKHLU� EULFN�
KRPH��VWLOO�WKHUH�WRGD\���)RXU�JHQHUDWLRQV�RI�WKH�7DLVH\�IDPLO\�OLYHG�DQG�
ODERUHG�RQ�WKLV�ILQH�ROG�KRPHVWHDG� 
 7RGD\¶V� VXJDULQJ� DW� WKHVH� WZR� VLWHV� XVHV� FXUUHQW� WHFKQRORJ\�� VDS�
JDWKHULQJ�ZLWK�SODVWLF�WXELQJ�IURP�HDFK�WUHH�DQG�VDS�IORZLQJ�WR�D�WDQN�DW�
WKH� VXJDUKRXVH� RU� QHDUE\� DUHD�� XVLQJ� D� YDFXXP� SXPS� WR� LQFUHDVH� VDS�
FROOHFWLRQ��7KHVH�RSHUDWLRQV�XVH�EHWZHHQ���DQG���PLOHV�RI�WXELQJ� 
 7KH� RULJLQDO� 7DLVH\� 6XJDU�*URYH� LV� QRZ� RZQHG� E\�0DWW� 3XIIHU��
*URWRQ� UHVLGHQW��RZQHU�RI�3XIIHU�([FDYDWLQJ�EXVLQHVV��+H�RZQV�PXFK�
RI�WKH�ZHVW�DQG�HDVW�VLGH�RI�:KLWFKHU�0RXQWDLQ��0DWW�VWDUWHG�VXJDULQJ�
DERXW����\HDUV�DJR�DV�D�SURMHFW�ZLWK�KLV�VRQV��0DUN�DQG�-RQ��XWLOL]LQJ�D�
VPDOO�VXJDUKRXVH�WKH\�EXLOW��7KH\�KDYH�WDSSHG�DERXW������WUHHV� 
 ,Q�������0DWW�EXLOW�D�VXJDUKRXVH���[���IW�HTXLSSHG�ZLWK�D��[���IW�
PRGHUQ�VWDLQOHVV�VWHHO�DUFK�DQG�HYDSRUDWRU��+HDW�LV�SURYLGHG�E\�IXHO�RLO��
SURGXFLQJ�XS�WR����JDOORQV�RI�V\UXS�SHU�KRXU��5HYHUVH�2VPRVLV��52��LV�
XVHG�WR�UHILQH�WKH�VXJDU�FRQWHQW�RI�WKH�VDS��:LWK�52��VXJDU�FDQ�LQFUHDVH�
IURP����-���WR��-����WKXV�D�VKRUWHU�ERLOLQJ�WLPH��0DWW�SURGXFHG�����
JDOORQV�LQ������DQG�����LQ������ 
 7UR\�2OLYHU��*URWRQ� UHVLGHQW�� FR-RZQHU�RI�*URWRQ�7LUH� DQG�$XWR�
ZLWK�KLV�ERWKHU-LQ-ODZ��RZQV�SURSHUW\�DGMDFHQW�WR�9DQFH�IDPLO\�KRPH�
VWHDG��,Q������KH�EXLOW�D�VXJDUKRXVH����[���IHHW��7UR\�VWDUWHG�VXJDULQJ�
ZLWK�KLV�GDG�DV�D�FKLOG�DQG�GHYHORSHG�D�³SDVVLRQ´�IRU�VXJDULQJ�� 
 ,Q�������7UR\� WDSSHG������ WUHHV�DQG�PDGH�����JDOORQV�RI� V\UXS��
$ORQJ�ZLWK� KLV� SURSHUW\�� KH� OHDVHV� WDSV�� PDQ\� RQ� WKH� RULJLQDO�9DQFH�
IDPLO\�VXJDU�JURYH��7UR\¶V�VWDLQOHVV�VWHHO�V\VWHP�LV�ILUHG�E\�ZRRG�DQG�
XVHV�DERXW���FRUGV� HDFK�\HDU��7UR\�DOVR�XVHV�52�DQG�D� ILOWHU�SUHVV� WR�
UHPRYH�LPSXULWLHV���+LV�VXJDULQJ�RSHUDWLRQ�LV�DOVR�D�IDPLO\�DIIDLU�� 
 7UR\¶V�VXJDUKRXVH�KDV�KLVWRULFDO�H[KLELWV������DQ�RULJLQDO�\RNH�DQG�
EXFNHW� IRU� JDWKHULQJ� DQG� ���� D�ZRRG� EXFNHW�PDGH� LQ� (��&DODLV-����V�
DQG� XVHG� E\� -DPHV�%HQ]LH� RI�*URWRQ��0DWW� 3XIIHU¶V� JUDQGIDWKHU�� DQG��
QHZVOHWWHU�HGLWRU��:LOODUG�%HQ]LH¶V�IDWKHU� 
 0XFK� RI� 7UR\¶V� SURGXFW� LV� VROG� UHWDLO�� SLQWV�� TXDUWV� DQG� JDOORQV��
ZKLOH�0DWW¶V�V\UXS�LV�VROG�ZKROHVDOH�LQ����JDOORQ�VWDLQOHVV�VWHHO�GUXPV�� 
 9HUPRQW�SURGXFHG���PLOOLRQ�JDOORQV�RI� V\UXS� LQ�������%XW�ZKLOH�
WKH�IRFXV�LV�VXJDULQJ��WKLV�LV�DERXW�ODQG�XVH��WKHQ�DQG�QRZ�� 

��
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)25(67�&+$1*(6�)520�&2/21,$/�7,0(6� 
IURP�)RUHVWU\�6RXUFH�2FWREHU����� 

$� MRLQW�+DUYDUG�–� 6PLWKVRQLDQ� VWXG\� UHOHDVHG� LQ� ����� VKRZHG�
KRZ�PXFK� –� DQG� KRZ� OLWWOH� –� 1RUWKHDVWHUQ� IRUHVWV� KDYH� FKDQJHG� DIWHU�
FHQWXULHV�RI�LQWHQVLYH�ODQG�XVH��$�KLNH�WKURXJK�WRGD\¶V�ZRRGV�ZLOO�UHYHDO�
WKH� VDPH� W\SHV� RI� WUHHV� WKDW� D� FRORQLDO� VHWWOHU�ZRXOG� KDYH� HQFRXQWHUHG�
���� \HDUV� DJR�� %XW� WKH� VLPLODULWLHV� HQG� WKHUH�� -RQDWKDQ� 7KRPSVRQ�� UH�
VHDUFK� DVVRFLDWH� DW� WKH�6PLWKVRQLDQ�&RQVHUYDWLRQ�%LRORJ\� ,QVWLWXWH� DQG�
OHDG�DXWKRU�RI�WKH�VWXG\��H[SODLQV��³,I�\RX�RQO\�ORRNHG�DW�D�WUHH�VSHFLHV�
OLVW�� \RX¶G� KDYH� WKH� LPSUHVVLRQ� WKDW�1RUWKHDVW� IRUHVWV� KDYHQ¶W� FKDQJHG��
%XW�RQFH�\RX�VWDUW�PDSSLQJ�WKH�WUHHV�DQG�FRXQWLQJ�WKHP��D�GLIIHUHQW�SLF�
WXUH�HPHUJHV��,Q�VRPH�ZD\V�WKH�IRUHVW�LV�FRPSOHWHO\�WUDQVIRUPHG�´� 

7KRPSVRQ�DQG�KLV�FROOHDJXHV�FRPSDUHG�FRORQLDO�–�HUD�WUHH�UHF�
RUGV� WR� SUHVHQW� GD\�8�� 6�� )RUHVW� 6HUYLFH� GDWD� IURP� WKH� QLQH-VWDWH� DUHD�
VWUHWFKLQJ�IURP�3HQQV\OYDQLD�WR�0DLQH��5HVXOWV�VKRZ�VWDUN�FRQWUDVWV�EH�
WZHHQ�SUH-FRORQLDO�IRUHVWV�DQG�WKRVH�RI�WRGD\��0DSOHV�DUH�IDU�PRUH�FRP�
PRQ�DFURVV�WKH�1RUWKHDVW��WKHLU�QXPEHUV�KDYLQJ�LQFUHDVHG�E\�PRUH�WKDQ�
���SHUFHQW�LQ�PRVW�WRZQV��2WKHU�VSHFLHV�KDYH�GHFOLQHG�VKDUSO\��%HHFKHV��
RDNV�� DQG� FKHVWQXWV� VKRZ� WKH� PRVW� SURQRXQFHG� ORVV� –� ELJ� WURXEOH��
7KRPSVRQ�QRWHV��IRU�ZLOGOLIH�GHSHQGLQJ�RQ�WUHH�QXWV�IRU�ZLQWHU�VXUYLYDO�� 

3LQH� QXPEHUV� KDYH� VKLIWHG� PRUH� WKDQ� DQ\� RWKHU� WUHH� W\SH�� LQ�
FUHDVLQJ�LQ�VRPH�SODFHV��GHFUHDVLQJ�HOVHZKHUH��7KRPSVRQ�SLQV�WKLV�YDUL�
DELOLW\�WR�HFRORJ\�DQG�HFRQRP\��³3LQH�LV�YDOXDEOH�IRU�WLPEHU��EXW�TXLFN�
WR�UHWXUQ�DIWHU�FXWWLQJ��,W�KDV�D�VRFLDO�DQG�HQYLURQPHQWDO�G\QDPLVP�WR�LW�´ 

7KH�QLQH�VWDWHV�LQ�WKH�VWXG\�VKDUH�D�VLPLODU�–�DQG�QRWDEOH�–�IRUHVW�
KLVWRU\��GXULQJ�WKH���WK�DQG���WK�FHQWXULHV��PRUH�WKDQ�KDOI�WKH�IRUHVWODQG�
ZDV�FOHDUHG�IRU�DJULFXOWXUH�DQG�FXW�IRU�WLPEHU��0RVW�IDUPV�ZHUH�HYHQWX�
DOO\� DEDQGRQHG�� DQG� IRUHVWV� UHWXUQHG� WR�PDQ\� RI� WKHP� GXULQJ� WKH� ��WK�
FHQWXU\�� 7RGD\�� DERXW� ��� SHUFHQW� RI� WKH�1RUWKHDVW� LV� IRUHVWHG��'HVSLWH�
IRUHVW�FOHDULQJ��ZLGHVSUHDG�ORJJLQJ��ILUHV��FOLPDWH�FKDQJH��LQYDVLYH�SHVWV��
DQG�GLVHDVH�� WKH�1RUWKHDVW� UHPDLQV� WKH�PRVW� KHDYLO\� IRUHVWHG� UHJLRQ�RI�
WKH�FRXQWU\��+RZHYHU��WRGD\V�IRUHVWV�DUH�PRUH�KRPRJHQRXV�DQG�OHVV�UH�
VSRQVLYH�WR�VPDOO�FKDQJHV�LQ�WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ�� 

³7KH� RYHUULGLQJ� WKHPH� RI� WKLV� IRUHVW� UHJLRQ� LV� UHVLOLHQFH� LQ� WKH�
IDFH�RI�PXOWLSOH�LPSDFWV�´�QRWHV�'DYLG�)RVWHU��FR-DXWKRU�RI�WKH�VWXG\�DQG�
'LUHFWRU�RI� WKH�+DUYDUG�)RUHVW� LQ�0DVVDFKXVHWWV�� ³7KLV� LV�DQ� LPSRUWDQW�
OHVVRQ�IRU�WKH�IXWXUH��,I�ZH�GR�QRW�UHSODFH�IRUHVWV�ZLWK�KRXVHV�DQG�SDYH�
PHQW��WKH\�ZLOO�HQGXUH�IXWXUH�FKDOOHQJHV�DV�ZHOO�´ 

 





 



 

 

6SULQJ����� *+6�1HZVOHWWHU 3DJH��� 

*52721�+,6725,&$/�62&,(7<�1(:6 
3K\OOLV�%XUNH��6HFUHWDU\ 

 
 0LQXWHV� RI� 0HHWLQJ� 7XHVGD\�� $SULO� ���� ������ ����� S�P�� DW�
3HWHU�3DXO�+RXVH��3UHVHQW��3UHVLGHQW�'HERUDK�-XULVW��9LFH�3UHVLGHQW�
%UHQW� 6PLWK�� 6HFUHWDU\� 3K\OOLV� %XUNH�� $OOHQ� *RRGLQH�� &KHU\O�
/D7RXUQHDX��5HEHFFD� �%HFN\��5HFWHQZDOG�� 6DUDK�6SLUD��7HUUHQFH�
&XUUDQ��DQG�0LNH�*DLVV���$EVHQW��7UHDVXUHU�6XVDQ�3HONH\�6PLWK�� 
 'HERUDK� FDOOHG� WKH�PHHWLQJ� WR� RUGHU� DW� ������ DQG� GLVWULEXWHG�
WKH�PLQXWHV�RI�1RY����������PHHWLQJ��0RWLRQ�E\�%UHQW��VHFRQG�E\�
'HERUDK�WR�DSSURYH�WKH�PLQXWHV���$OO�DSSURYHG� 
 'HERUDK� GLVWULEXWHG� 7UHDVXUHU¶V� 5HSRUW� IRU� �������–� ���������
VKRZLQJ�QHW� UHYHQXH�IURP�VDOH�RI�SX]]OHV��SULQWV�DQG�PDSV��DQG�D��
VXPPDU\�RI�PHPRULDO�DQG�SDLQWLQJ�SURMHFW�FRQWULEXWLRQV��6KH�QRWHG�
���������ZDV� WUDQVIHUUHG� WR� WKH�&'�� �&DVK�EDODQFH�� LQFOXGLQJ� WKH�
&'��LV��������������:H�DUH�GRLQJ�ZHOO��'HERUDK�DVNHG�XV�WR�WKLQN�
DERXW� 3HWHU� 3DXO� +RXVH�PDLQWHQDQFH� QHHGV� IRU� WKH� QH[W�PHHWLQJ��
0RWLRQ� E\�0LNH�� VHFRQG� E\�'HERUDK� WR� DFFHSW� WUHDVXUHU¶V� UHSRUW���
$OO�DSSURYHG� 
 2IILFHUV�IRU��������'HERUDK���%UHQW��DQG�6XVDQ�KDYH�DJUHHG�WR�
FDUU\�RQ�DV�SUHVLGHQW��YLFH-SUHVLGHQW��DQG�WUHDVXUHU�� �3K\OOLV�ZRXOG�
DSSUHFLDWH�KHOS�ZLWK�WKH�VHFUHWDU\¶V� MRE��SUHYLRXVO\�GLYLGHG�ZLWK�D�
UHFRUGLQJ�VHFUHWDU\�DQG�FRUUHVSRQGLQJ�VHFUHWDU\���$Q\�LGHDV"��0D\�
��WK�PHHWLQJ��ZLOO�EH�(OHFWLRQ�RI�RIILFHUV���� 
 *+6�:HEVLWH���6DUDK�KDV�FRPSOHWHG�PRVW�RI�WKH�ZHEVLWH�WDVNV�
OLVWHG� LQ� WKH���������PLQXWHV�� H[FHSW� DGGLQJ�SLFWXUHV�RI� WKH� FORWK�
LQJ��LQIRUPDWLRQ�DERXW�WKH�*+6-SXEOLVKHG�ERRNV��DQG�WKH�JHQHDOR�
J\�GDWDEDVH��$Q�66/�&HUWLILFDWH�KDV�EHHQ�SXUFKDVHG�IRU�D�WZR�\HDU�
SHULRG���6KH�KDV�DGGHG�*RRJOH�$QDO\WLFV�WR�WKH�VLWH�DQG�RIIHUHG�WR��
LQGH[�WKH�SKRWRV��'HERUDK�DVNHG�XV�DOO�WR�FKHFN�WKH�ZHEVLWH�WR�VHH�
LI� ZH¶UH� KDSS\� ZLWK� WKH� OD\RXW�� 6DUDK� DVNHG� XV� WR� FRQVLGHU� WKH�
³+LVWRULFDO�5HVRXUFHV´�FDWHJRU\�–�SRVVLEO\�PDNLQJ�VHSDUDWH�WRSLFV���
$OOHQ� DVNHG� DERXW� DQ� LQGH[� IRU� QHZVOHWWHU� DUWLFOHV��ZKLFK�:LOODUG�
KDV�DOUHDG\�SURYLGHG��EXW�QHHGV�XSGDWLQJ��6HFXULW\�IRU�ZHEVLWH���)RU�
�����D�\HDU�7HUU\�0LOOHU��ZKR�PDQDJHV�3HDFKDP�+LVWRULFDO�6RFLHW\�
ZHEVLWH��ZLOO� NHHS� WKH� SOXJLQV� XSGDWHG� DQG� WKH� SDWFKHV� WKDW� FRPH�

�&RQWLQXHG�RQ�SDJH���� 



 

 

3DJH��� 6SULQJ����� *+6�1HZVOHWWHU 

IURP�:RUG�)HQFH��6KH�ZLOO�XSORDG�WKH�QHZVOHWWHUV�DQG�NHHS�WKH�FXUUHQW�
QHZVOHWWHU�VWUXFWXUH��0RWLRQ�E\�$OOHQ��VHFRQG�E\�5HEHFFD�WR�SD\�7HUU\�
0LOOHU������D�\HDU�IRU�WKHVH�VHUYLFHV���$OO�DSSURYHG� 
 +LVWRULF� +RXVHV�� IRFXV� IRU� ����� VHDVRQ�� 'LVFXVVLRQ� FRQWLQXHG�
IURP�WKH�����������PHHWLQJ���'HERUDK�UHSRUWHG�'HEELH�/\IRUG�LV�D�WLWOH�
VHDUFKHU�ZKR�ZH�PLJKW�DVN�WR�D�PHHWLQJ�RU�D�SURSHUW\�KLVWRU\�SURJUDP���
0LNH�VXJJHVWHG�WKH�SURJUDP�EH�UHFRUGHG��SHUKDSV�E\�.LQJGRP�$FFHVV��
6DUDK�ZRXOG�OLNH�WR�UHYLVLW�WKH�ZDONLQJ�WRXU��6KH�ZLOO�VHW�XS�D�+RXVH�DQG�
3URSHUW\�+LVWRU\�KHDGLQJ�RQ�WKH�ZHEVLWH�DQG�SUHSDUH�D�GXPP\�WHPSODWH�
IRU�KLVWRULF�LQIRUPDWLRQ���6KH�ZLOO�DOVR�PDNH�D�OLVW�RI�ERRNV�DW�WKH�*URWRQ�
/LEUDU\�WR�KHOS�ZLWK�KRXVH�UHVHDUFK� 
 

1(:�%86,1(66 
 *+6�PHGLD�RQ� WDSH���'HERUDK�IRXQG�D������9+6�WDSH�ZLWK�$OLFH�
*RRGLQH�WDONLQJ�DERXW�*URWRQ�3RQG�+LVWRU\�� �$�GLVFXVVLRQ�IROORZHG�RI�
ZKDW�*+6�KDV�RQ�WDSH�WKDW�QHHGV�WR�EH�GLJLWDOL]HG���$OOHQ�ZLOO�LQYHQWRU\�
WKH�9+6�WDSHV��7HUUHQFH�ZLOO�H[SORUH�KRZ�WKH\�FDQ�EH�GLJLWDOL]HG� 
 *+6� QHZVOHWWHU�� �'LVFXVVHG� KRZ�ZH� FDQ�PRYH� IRUZDUG�ZLWK� WKH�
QHZVOHWWHU���&DQ�ZH�KHOS�:LOODUG�FRPH�XS�ZLWK�WRSLFV"��8VH�WRSLFV�IURP�
ROG�QHZVOHWWHUV�� DV� LQ� D� ³7KH�%HVW�RI´� VHULHV"� �0LNH� VXJJHVWHG�ZH�DVN�
:LOODUG�ZKDW�KH¶V�DEOH�DQG�ZLOOLQJ�WR�GR�JRLQJ�IRUZDUG��$OOHQ�ZLOO�HPDLO�
KLP��'HERUDK� VXJJHVWHG�ZH�KDYH� VHSDUDWH�PHHWLQJV� IRU� WKH�QHZVOHWWHU��
DQG�IRU�KRXVH�KLVWRU\� 
 $FFHVV�WR�3HWHU�3DXO�+RXVH�IRU�PHPEHUV��'HERUDK�DFNQRZOHGJHG�
WKH� QHHG� IRU� PHPEHUV� WR� H[SORUH� WKH� KRXVH� WR� IDPLOLDUL]H� WKHPVHOYHV�
ZLWK�ZKDW¶V� WKHUH��5HEHFFD� DQG�&KHU\O�ZRXOG� OLNH� WR�GR� WKDW��'HERUDK�
VXJJHVWHG�PHPEHUV�HPDLO�KHU�WR�UHTXHVW�D�NH\��DQG�DOO�DJUHHG�WKDW¶V�2.���
6KH�JDYH�5HEHFFD�DQG�&KHU\O�D�NH\�DW�WKH�PHHWLQJ��5HEHFFD�RIIHUHG�WR�
PDNH�D�ORJ�WR�UHFRUG�ZKR�YLVLWV�WKH�KRXVH��DQG�WKHLU�DUHD�RI�LQWHUHVW� 
 5HFRUGLQJ� HOGHUV���0LNH�DQG�%HFN\�EURXJKW�XS�WKH�LPSRUWDQFH�RI�
UHFRUGLQJ�RXU�HOGHUV¶�PHPRULHV���3HUKDSV�%08�VWXGHQWV�FRXOG�GR�LW�IRU�
H[WUD�FUHGLW�RU�D�FRPPXQLW\�VHUYLFH"��6DUDK�VXJJHVWHG�ZRUNLQJ�WKURXJK�
WKH�%08�OLEUDU\� 
 �'RQDWLRQ�� 7KH� IDPLO\� RI� WKH� ODWH� %HWW\� %RXOH\�:HEVWHU� GRQDWHG�
KHU�HDUO\���WK�FHQWXU\�WHOHSKRQH��FRQVLVWLQJ�RI�D�ZDOO�XQLW�DQG�D�VHSDUDWH�
KDQGVHW���$OO�DSSURYHG�DFFHSWLQJ�WKH�GRQDWLRQ� 
 7KH�QH[W�PHHWLQJ�ZLOO�EH�0D\���WK�DW������S�P��DW�WKH�3HWHU�3DXO�
+RXVH��0HHWLQJ�DGMRXUQHG�DW������S�P� 
 5HVSHFWIXOO\�VXEPLWWHG���3K\OOLV�%XUNH��6HFUHWDU\ 

�&RQWLQXHG�IURP�SDJH���� 
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9(50217�+,6725,&$/�62&,(7<�1(:6 

  
 ,Q������� WKH�8QLWHG�6WDWHV�FRPPHPRUDWHV�LWV����WK ELUWKGD\��
DQG�9+6� LV� HPEUDFLQJ� WKLV�PRPHQWRXV� DQQLYHUVDU\� WR� UHIOHFW� RQ�
RXU�FROOHFWLYH�KLVWRU\�–�SURJUHVV�ZH�KDYH�PDGH�DQG�WKH�FKDOOHQJHV�
ZH�IDFH�WRGD\� 
 
 ,W� DOVR�SURYLGHV�RSSRUWXQLW\� WR� H[DPLQH�RXU�9HUPRQW�KLVWRU\�
UHVRXUFHV�DQG�H[SORUH�ZD\V�WR�LPSURYH�WKH�TXDOLW\�DQG�TXDQWLW\�RI�
RXU� .-��� KLVWRU\� SURJUDP�� LQFUHDVH� FROODERUDWLRQV� EHWZHHQ� ORFDO�
KLVWRULFDO� VRFLHWLHV� DQG� VFKRROV�� HQVXUH� KLVWRU\� LV� LQFOXVLYH� RI� DOO�
VWXGHQWV��DQG�LQVSLUH�VWXG\�RI�WKHLU�FRPPXQLWLHV�� 
 
 ,Q� -XQH��9+6�ZLOO�KDYH� D� VHULHV�RI�ZRUNVKRSV�ZLWK�DQ�RYHU�
YLHZ�RI�KRZ�WR�FDWDORJ�REMHFWV�DQG�DUFKLYH�PDWHULDOV��ZLWK�SUDFWL�
FDO� DGYLFH� DQG� KDQGV-RQ� H[SHULHQFH�� *RRG�� EHWWHU�� DQG� EHVW� DS�
SURDFKHV�ZLOO�EH�H[SODLQHG��DQG�WKH�ZRUNVKRS�LV�VXLWDEOH�IRU�WKRVH�
ZLWK�D�ZLGH�UDQJH�RI�IDPLOLDULW\�DQG�H[SHULHQFH�GHVFULELQJ�WKLQJV� 
 
 7KH� ILUVW� WZR� PRGXOHV� DUH� YLUWXDO� SUHVHQWDWLRQV�� ZLWK� DPSOH�
WLPH� IRU� TXHVWLRQV� DQG� GLVFXVVLRQ� 7KH� WKLUG� DQG� IRXUWK�PRGXOHV�
ZLOO�EH� LQ-SHUVRQ��KDQGV-RQ�VHVVLRQV�KHOG� DW� WKH�9HUPRQW�+LVWRU\�
&HQWHU�LQ�%DUUH��97�  
 
 :RUNVKRSV�ZLOO�EH�)5(( WR�9HUPRQW�RUJDQL]DWLRQ�PHPEHUV��
WKDQNV�WR�VXSSRUW�RI�WKH�,QVWLWXWH�RI�0XVHXP�DQG�/LEUDU\�6HUYLFHV��
D�IHGHUDO�DJHQF\��WKURXJK�WKH�/LEUDU\�6HUYLFHV�DQG�7HFKQRORJ\�$FW�
DV�DGPLQLVWHUHG�E\�WKH�9HUPRQW�'HSDUWPHQW�RI�/LEUDULHV� 
 
 9+6�KDV�D�FRXSOH�RI�RSHQ�SRVLWLRQV��6WHZDUGVKLS�&RRUGLQDWRU�
IXOO�WLPH�EDVHG�LQ�%DUUH��97�IRU�GD\-WR-GD\�RSHUDWLRQV�DQG�VXSSRUW�
RI�PHPEHUV�DQG�YROXQWHHUV�WR�FDUU\�RXW�RXU�PLVVLRQ��6WDUWLQJ�VDOD�
U\� DURXQG� ��������� DQG� 3URJUDP� $VVLVWDQW� SDUW� WLPH� EDVHG� LQ�
0RQWSHOLHU�� 97� WR� DVVLVW� DQG� VXSSRUW� HGXFDWLRQDO� SURJUDPV� DQG�
SURMHFWV��DQG�KHOSV�ZLWK�GDLO\�RSHUDWLRQV�RI�9HUPRQW�+LVWRU\�0X�
VHXP��1RUPDOO\����KUV�ZHHN��6WDUWLQJ�VDODU\�DSSUR[���������KRXU�
ZLWK�OLPLWHG�EHQHILWV� 
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