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3UHVLGHQW¶V�$QQXDO�5HSRUW 

%\�0DULJUDFH�3LD]]D 

7KLV�KDV�EHHQ�D�\HDU�RI�PDQ\�FKDQJHV�IRU�%$1&��7KH�ILUVW�FKDQJH�LV�WKDW�,�DP�ZULWLQJ�WKLV�UHSRUW�DV�\RXU�SUHVL�
GHQW��$QRWKHU�FKDQJH�LV�WKDW�RXU�LQGRRU�PHHWLQJV�LQ������KDYH�EHHQ�KHOG�DW�D�QHZ�ORFDWLRQ��WKH�&ORYHU�&HQWHU��
LQVWHDG�RI�DW�6W��-RKQ¶V�0HDGRZV��$OVR�WKLV�\HDU�-HUU\�-HQNLQV�KDV�VWHSSHG�GRZQ�IURP�KLV�ORQJVWDQGLQJ�SRVW�DV�
HGLWRU�RI�WKH�7DQDJHU��$�QHZ�HGLWRU��-RKQ�6KDZ��KDV�WDNHQ�KLV�SODFH��-RKQ�6KDZ�LV�DOVR�WKH�QHZ�WUHDVXUHU�IRU�
WKH�FOXE�VLQFH�-RKQ�*RUGRQ�UHWLUHG�IURP�WKLV�SRVLWLRQ�ODVW�\HDU� 

,Q�VSLWH�RI�VRPH�VLJQLILFDQW�FKDQJHV�LQ�WKH�&RXQFLO�
SHUVRQQHO�IRU�������ZH�KDYH�PDQDJHG�WR�JHW�PDQ\�
WKLQJV�GRQH��7KH�&RXQFLO�KDV�ZRUNHG�YHU\�KDUG�WKLV�
\HDU�DQG�ZH�KDYH�VHYHUDO�QHZ�LQLWLDWLYHV�LQ�SODFH��
:H�DUH�ZRUNLQJ�RQ�UHQRYDWLQJ�DQG�XSGDWLQJ�RXU�
ZHEVLWH��ZH�KDYH�VWDUWHG�VXPPHU�ZRUN�SDUWLHV�LQ�RU�
GHU�WR�VXSSRUW�WKH�ZRUN�RI�'HDQ�&OD\WRQ�DQG�WKH�
%XLOGLQJ�DQG�*URXQGV�FRPPLWWHH��DQG�ZH�DUH�LQ�WKH�
SURFHVV�RI�FUHDWLQJ�QHZ�VLJQDJH�IRU�WKH�WUDLOV�� 

,Q�WKH�VSULQJ��ZH�KLUHG�DQ�HQJLQHHULQJ�ILUP�WR�GR�DQ�
LQVSHFWLRQ�RI�WKH�&OXEKRXVH��8VLQJ�WKH�HQJLQHHUV¶�
UHFRPPHQGDWLRQV��WKH�&RXQFLO�ZURWH�DQ�DFWLRQ�SODQ�
LQ�RUGHU�WR�WDUJHW�LPPHGLDWH�DQG�ORQJ-�WHUP�PDLQWH�
QDQFH�DQG�UHSDLU�QHHGV�RI�WKH�&OXEKRXVH��7KLV�DFWLRQ�
SODQ�KDV�KHOSHG�WR�LQIRUP�RXU�EXGJHW�SODQQLQJ�IRU�
�����DQG�WKH�IXWXUH���:H�KDYH�DOUHDG\�FDUULHG�RXW�
PDQ\�RI�WKH�WDVNV�RQ�WKH�DFWLRQ�SODQ�DQG�ZLOO�FRQWLQ�
XH�WR�GR�VR�LQ�������%RDUGZDON�PDLQWHQDQFH�DQG�UH�
SDLU�LV�D�WDUJHW�RI�IRFXV�IRU�QH[W�\HDU� 

7KH�&RXQFLO�WRRN�D�WULS�WR�WKH�6ODWHU�6DQFWXDU\�LQ�
-XO\�WR�EHFRPH�IDPLOLDU�ZLWK�WKLV�VSHFLDO�EXW�UDUHO\�
XVHG�SUHVHUYH� 

:H�KDYH�GHYHORSHG�QHZ�PHPEHUVKLS�LQLWLDWLYHV�DV�
ZH�VHHN�WR�LQFUHDVH�RXU�YLVLELOLW\�LQ�WKH�FRPPXQLW\�

DQG�HQFRXUDJH�IDPLOLHV�ZLWK�FKLOGUHQ�WR�EHFRPH�
PHPEHUV��:H�VWDUWHG�D�VSRQVRUVKLS�RI�D�1DYLJDWRUV¶�
FKDSWHU�LQ�RUGHU�WR�FRQQHFW�FKLOGUHQ�ZLWK�WKH�IORUD�
DQG�IDXQD�RI�RXU�VSHFLDO�6DQFWXDU\�DV�ZHOO�DV�FRQ�
QHFWLQJ�WKHP�ZLWK�RXU�NQRZOHGJHDEOH�DQG�WDOHQWHG�
PHPEHUV� 

:H�KDYH�KDG�D�YHU\�UREXVW�DQG�YDULHG�SURJUDP�RI�
SRWOXFNV��RSHQ�KRXVHV��ILHOG�WULSV�DQG�LQGRRU�SUR�
JUDPV�WKLV�\HDU��0DQ\�RI�RXU�HYHQWV�ZHUH�JHDUHG�WR�
ZDUGV�FKLOGUHQ�DV�ZHOO�DV�DGXOWV�LQ������ 

,Q�2FWREHU��%$1&�VXFFHVVIXOO\�FR-KRVWHG�WKH�DQQXDO�
1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�FRQIHU�
HQFH��7KLV�LV�D�RQFH�HYHU\�WHQ�\HDU�UHVSRQVLELOLW\�IRU�
RXU�FOXE� 

2Q�D�SHUVRQDO�QRWH��VHUYLQJ�\RX�DV�SUHVLGHQW�KDV�
EHHQ�TXLWH�D�OHDUQLQJ�H[SHULHQFH�IRU�PH��0\�
NQRZOHGJH�RI�WKH�QXWV�DQG�EROWV�RI�KRZ�WKLV�FOXE�RS�
HUDWHV�ZDV�YHU\�OLPLWHG�EHIRUH�,�ZDV�HOHFWHG�WR�WKLV�
SRVLWLRQ��,�KDYH�EHHQ�RYHUZKHOPHG�E\�WKH�VSLULW�RI�
YROXQWHHULVP�WKDW�NHHSV�%$1&�UXQQLQJ�DQG�WKH�GH�
YRWLRQ�WKDW�VR�PDQ\�PHPEHUV�VKRZ�IRU�RXU����-\HDU-
ROG�QDWXUH�FOXE� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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,�ZRXOG�OLNH�WR�WKDQN�WKH�&RXQFLO�IRU�JXLGLQJ�PH�
WKURXJK�WKH�\HDU�DQG�IRU�VHUYLQJ�WKH�&OXE�IDLWKIXOO\��
7KHUH�DUH�VR�PDQ\�LQGLYLGXDOV�WKDW�,�ZRXOG�OLNH�WR�
WKDQN��EXW�WKHUH�LV�QRW�HQRXJK�VSDFH�LQ�WKLV�FROXPQ�WR�
PHQWLRQ�DOO�RI�WKHP��,W�KDV�EHHQ�VXFK�D�SOHDVXUH�WR�
JHW�WR�NQRZ�VR�PDQ\�PRUH�PHPEHUV�WKLV�\HDU�DQG�
VXFK�D�SOHDVXUH�WR�OHDUQ�WKRVH�QXWV�DQG�EROWV�IURP�VR�
PDQ\�RI�\RX� 

7KHUH�DUH�D�IHZ�SHRSOH�WKDW�,�PXVW�UHFRJQL]H� 

-XOLH�&OD\WRQ�DQG�6KLUOH\�6KDZ��ZKR�ZHUH�DOZD\V�
P\�JR-WR�SHRSOH�ZKHQ�,�KDG�TXHVWLRQV�DERXW�OHDGHU�
VKLS 

$OVR��6KLUOH\�IRU�SXWWLQJ�LQ�VR�PXFK�WLPH�SODQQLQJ�
WKH�1<62$�FRQIHUHQFH 

-HUU\�-HQNLQV�IRU�KLV�JXLGDQFH�DERXW�FOXE�PDLQWH�
QDQFH�DQG�IRU�DOO�KLV�\HDUV�ZRUNLQJ�RQ�WKH�7DQDJHU 

-RKQ�6KDZ�IRU�WDNLQJ�RQ�WZR�ELJ�MREV�IRU�WKH�FOXE�
WKLV�\HDU��HGLWRU�DQG�WUHDVXUHU 

'HDQ�&OD\WRQ��ZKR�GRHV�VR�PXFK�LPSRUWDQW�ZRUN�
EHKLQG�WKH�VFHQHV�IRU�WKH�XSNHHS�RI�WKH�FOXEKRXVH�
DQG�VDQFWXDU\��DV�ZHOO�DV�KDQGOLQJ�WHFKQRORJ\�LVVXHV 

-RQ�'RPEURVNL�IRU�DOO�KLV�WLPH�DQG�H[SHUWLVH�GUDIWLQJ�
WKH�%XGJHW 

5LFKDUG�$VKZRUWK�IRU�KLV�SURIHVVLRQDO�SKRWRJUDSKLF�
GRFXPHQWDWLRQ�RI�PDQ\�RI�RXU�HYHQWV� 

7KHUH�DUH�WKUHH�DPD]LQJ�SHRSOH�ZKR�UHDOO\�VWHSSHG�
XS�WKLV�\HDU�WR�KHOS�FDUU\�RXW�WKH�ZRUN�WKDW�LV�QHHGHG�
WR�NHHS�%$1&�WKULYLQJ��(OOHQ�3ULOO��5DFKHO�+XWFKLQV��
DQG�%HFN\�2OVRQ� 

(OOHQ�SHUVRQDOO\�WRRN�FDUH�RI�PDQ\�RI�WKH�LWHPV�RQ�
RXU�DFWLRQ�SODQ�OLVW�KHUVHOI�DQG�KDV�LQLWLDWHG�PDQ\�
QHZ�LGHDV�WR�LQFUHDVH�WKH�QXPEHU�RI�%$1&�PHP�
EHUV��$OWKRXJK�VKH�ZDV�QHZ�WR�WKH�&RXQFLO��VKH�WRRN�
RQ�WKH�MRE�RI�5HFRUGLQJ�6HFUHWDU\��5DFKHO�+XWFKLQV�
KDV�VHUYHG�DV�1DYLJDWRUV¶�FKDSWHU�OHDGHU�DQG�LV�ZRUN�
LQJ�RQ�UHGHVLJQLQJ�RXU�ZHEVLWH��6KH�DOVR�VWHSSHG�XS�
WR�EH�RXU�3URJUDP�FKDLUSHUVRQ�WKLV�\HDU�DQG�LV�WKH�
HGLWRU�RI�WKH������+DQGERRN��%HFN\�2OVRQ��ZKRP�
PRVW�RI�XV�NQRZ�DV�SXEOLFLW\�SHUVRQ�DQG�OLEUDULDQ��
RUJDQL]HG�WKH�ZRUN�SDUWLHV�DQG�GLG�D�ORW�RI�WKH�SUR�
MHFWV�KHUVHOI�ZLWK�WKH�KHOS�RI�KHU�SDUWQHU�-RH�/DVNRZ�
VNL��LQFOXGLQJ�VWDLQLQJ�WKH�SRUFK� 

6SHDNLQJ�RI�DPD]LQJ�SHRSOH��,�ZRXOG�OLNH�WR�WKDQN�
-XOLH�&OD\WRQ�DJDLQ���6KH�ZLOO�EH�OHDYLQJ�WKH�&RXQFLO�
WKLV�\HDU�DIWHU�PDQ\��PDQ\�\HDUV�RI�ZRQGHUIXO�VHU�
YLFH�WR�RXU�FOXE� 

,�DP�ORRNLQJ�IRUZDUG�WR�DQRWKHU�JUHDW�\HDU�IRU�
%$1&�LQ������IXOO�RI�LQWHUHVWLQJ�SURJUDPV�DQG�RS�
SRUWXQLWLHV�WR�PDNH�FRQQHFWLRQV�ZLWK�SHRSOH�DQG�QD�
WXUH� 

 

WƌĞƐŝĚĞŶƚ͛Ɛ�ƌĞƉŽƌƚ�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭ 

-XOLH�&OD\WRQ�DW�WKH�%$1&�
H[KLELW 

3KRWRV�RI�WKH�1<62$�PHHWLQJ�E\�5LFKDUG�$VKZRUWK 

0DULJUDFH�3LD]]D�UHFHLYLQJ�
D�FHUWLILFDWH�RI�DSSUHFLDWLRQ�
WR�KRVW�FOXE�%$1&�IURP�
1<62$�3UHVLGHQW�0LNH�

'H6KD 

&KDUOLH�:RRGUXII�HQMR\�
LQJ�KRUV�G¶RHXYUHV�DW�WKH�

ZHOFRPH�UHFHSWLRQ 
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7LPH�WR�UHQHZ�\RXU�PHPEHUVKLS 

$�UHQHZDO�IRUP�LV�RQ�WKH�QH[W�WR�WKH�ODVW�SDJH�WR�DO�
ORZ�\RX�WR�UHQHZ�\RXU�PHPEHUVKLS�IRU������ 

7KLV�\HDU¶V�KRVW�FOXEV�ZHUH�%XUURXJKV�$XGXERQ�1D�
WXUH�&OXE�DQG�WKH�5RFKHVWHU�%LUGLQJ�$VVRFLDWLRQ��
7KH�PHHWLQJ�ZDV�KHOG�DW�WKH�5,7�,QQ�DQG�&RQIHUHQFH�
&HQWHU�LQ�+HQULHWWD�DQG�ZDV�DWWHQGHG�E\�����UHJLV�
WUDQWV��LQFOXGLQJ�PDQ\�%$1&�PHPEHUV� 

7KH�WUDGLWLRQDO�)ULGD\�DIWHUQRRQ�WR�6XQGD\�PRUQLQJ�
VFKHGXOH�SURYLGHG�ILHOG�WULSV��D�ZHOFRPH�UHFHSWLRQ��
WZR�GLQQHUV��ZRUNVKRSV��WKH�GHOHJDWHV¶�PHHWLQJ��D�
SDSHUV�VHVVLRQ��DQG�D�6DWXUGD\�HYHQLQJ�SURJUDP�ZLWK�
%LJ�<HDU�ELUGHU�*UHJ�0LOOHU�DV�IHDWXUHG�VSHDNHU��
*UHJ¶V������%LJ�<HDU�TXHVW�ZDV�IHDWXUHG�LQ�D�ERRN�
E\�0DUN�2EPDVFLN�DQG�D�PRYLH��ERWK�HQWLWOHG�7KH�
%LJ�<HDU��+LV�WDON�ZDV�IXQQ\��LQIRUPDWLYH��DQG�LQVSL�
UDWLRQDO��,Q�DGGLWLRQ�WR�DQ�RIWHQ�KLODULRXV�DFFRXQW�RI�
KLV�ZRUN�DV�D�FRQVXOWDQW�WR�WKH�PRYLH��KH�VSRNH�KXP�
EO\�RI�KRZ�KH�KDG�EHFRPH�ZHOO-NQRZQ�EDVHG�RQ�D�
FRQWHVW�KH�GLGQ¶W�ZLQ�DQG�D�ERRN�KH�GLGQ¶W�ZULWH��+H�
KDV�EHHQ�DEOH�WR�SXW�WKH�KREE\�RI�ELUGLQJ��WDXJKW�WR�
KLP�E\�KLV�IDWKHU��LQWR�D�FDUHHU�RI�JLYLQJ�WDONV��JXLG�
LQJ�WULSV��DQG�ZULWLQJ�D�\HW-WR-EH-SXEOLVKHG�ERRN�
WKHPHG�RQ�KRZ�WR�GHWHUPLQH�ZKHUH�WR�JR�ELUGLQJ�WR�
PD[LPL]H�VSHFLHV�WR�EH�IRXQG�LQ�OLPLWHG�WLPH��+H�

LQVSLUHG�DOO�RI�XV�ZLWK�WKH�VWRU\�RI�KRZ�7KH�%LJ�<HDU�
FKDQJHG�KLV�OLIH� 

5DLQ\�ZHDWKHU�GLG�QRW�GDPSHQ�WKH�VSLULWV�RI�ILHOG�WULS�
SDUWLFLSDQWV������VSHFLHV�ZHUH�VLJKWHG�DW�WKH�YDULRXV�
ORFDO�LQODQG�DQG�ODNHVKRUH�ORFDWLRQV��KLJKOLJKWHG�E\�
<HOORZ-ELOOHG�&XFNRR��+XGVRQLDQ�*RGZLW��:LOVRQ¶V�
SKDODURSH��DQG�&RPPRQ�5DYHQ� 

0DQ\�%$1&�PHPEHUV�DUH�UHVSRQVLEOH�IRU�WKH�UH�
VRXQGLQJ�VXFFHVV�RI�WKLV�PHHWLQJ��5LFKDUG�$VKZRUWK��
'HDQ�&OD\WRQ��-XOLH�&OD\WRQ��0DU\�*RUGRQ��&KLWD�
0F.LQQH\��&DURO\Q�5DJDQ��-RKQ�6KDZ��6KLUOH\�
6KDZ��DQG�.DUHQ�:ROI�VHUYHG�RQ�WKH�RUJDQL]LQJ�
FRPPLWWHH��2WKHU�FOXE�PHPEHUV—-DQH�DQG�+DUROG�
6WRFN��&DURO�.OLQJHU��0DULJUDFH�3LD]]D��DQG�/XFUHWLD�
*URVVKDQV—DVVLVWHG�DW�WKH�PHHWLQJ�YHQXH��&KDUOLH�
:RRGUXII�DQG�-D\QH�'HDQ�OHG�ILHOG�WULSV��DQG�6WHYH�
0HOFKHU�KRVWHG�D�ILHOG�WULS�DW�KLV�SURSHUW\��WKH�
2GRQDWD�6DQFWXDU\���%$1&�SURYLGHG�D�PRQHWDU\�
DGYDQFH�WR�WKH�RUJDQL]HUV�DQG�ZLOO�UHFHLYH�KDOI�RI�WKH�
VXEVWDQWLDO�PHHWLQJ�SURILWV� 

7KH������$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�LQ�.LQJVWRQ��
1<��6HSWHPEHU���-����������%HFDXVH�%$1&�LV�D�
YRWLQJ�PHPEHU�FOXE�RI�1<62$��D�GHOHJDWH�ZKR�ZLOO�
KDYH�D�YRWH�DW�WKH�EXVLQHVV�GHOHJDWHV¶�PHHWLQJ�ZLOO�EH�
RXU�RIILFLDO�UHSUHVHQWDWLYH�DW�WKDW�PHHWLQJ��+RZHYHU��
DQ\RQH�LV�ZHOFRPH�WR�UHJLVWHU�WR�DWWHQG�WKH�PDQ\�HG�
XFDWLRQDO��VRFLDO��DQG�IXQ�DFWLYLWLHV�WKDW�WDNH�SODFH�
GXULQJ�WKH�ZHHNHQG� 

1<62$������$118$/�0((7,1* 

6KLUOH\�6KDZ 

,Q�������D�JURXS�IURP�DFURVV�WKH�VWDWH�JDWKHUHG�LQ�5RFKHVWHU�IRU�WKH�ILUVW�DQQXDO�PHHWLQJ�RI�WKH�)HGHUDWLRQ�RI�
1HZ�<RUN�6WDWH�%LUG�&OXEV�WKDW�KDG�EHHQ�RUJDQL]HG�WKH�SUHYLRXV�\HDU�XQGHU�WKH�OHDGHUVKLS�RI�5RFKHVWHU¶V�'U��
*RUGRQ�0HDGH��$�SKRWR�RI�WKLV�ZHOO-GUHVVHG�JURXS�ZDV�RQ�GLVSOD\�DW�WKLV�\HDU¶V�FKHFN-LQ�WDEOH�WR�UHPLQG�HYH�
U\RQH�RI�ZKDW�LV�QRZ�WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ¶V��1<62$¶V��IRXQGLQJ��(YHU\���WK�DQQL�
YHUVDU\�PHHWLQJ�VLQFH��WKH�\HDUV�HQGLQJ�LQ����KDV�EHHQ�KHOG�LQ�5RFKHVWHU�� 

6XH�5REHUWVRQ�DW�D�ILHOG�WULS 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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:KDW¶V�&RRNLQJ" 

%\�&DURO�+LQNHOPDQ 

$W�KROLGD\�WLPH�ZH�OLNH�WR�EDNH�VRPH�VSHFLDO�WUHDWV��EXW�RYHU�WKH�\HDUV�WKH�LQJUHGLHQWV�ZH�XVH�KDYH�FKDQJHG��,Q�
WKH�HDUO\�����¶V�SHRSOH�XVHG�EXWWHU�DQG�ODUG�IRU�EDNLQJ�DQG�FRRNLQJ��7KHQ�FDPH�:RUOG�:DU�,,�VKRUWDJHV�DQG�
WKH�VXEVWLWXWLRQ�RI�PDUJDULQH�DQG�VKRUWHQLQJ�PDGH�IURP�K\GURJHQDWHG�YHJHWDEOH�RLOV�VXFK�DV�FRUQ�RU�VR\��7R�
GD\�LI�\RX�UHDG�WKH�ODEHOV�RI�PDUJDULQH�DQG�VKRUWHQLQJ��\RX�ZLOO�VHH�WKDW�PRVW�RI�WKHP�FRQWDLQ�SDOP�RLO� 

3DOP�RLO�LV�PDGH�IURP�WKH�IUXLWV�RI�WKH�RLO�SDOP�WUHH�
ZKLFK�LV�QDWLYH�WR�:HVWHUQ�$IULFD�EXW�JURZV�ZHOO�DQ\�
ZKHUH�WKDW�LV�KRW�DQG�KDV�SOHQWLIXO�UDLQIDOO��7RGD\�
����RI�WKH�ZRUOG¶V�SDOP�RLO�FRPHV�IURP�,QGRQHVLD�
DQG�0DOD\VLD�ZKHUH�KXJH�WUDFWV�RI�WURSLFDO�IRUHVW�
KDYH�EHHQ�FOHDUHG�IRU�SDOP�SODQWDWLRQV�E\�EXOOGR]LQJ�
DQG�EXUQLQJ�� 

3DOP�RLO�LV�D�KLJKO\�VDWXUDWHG�YHJHWDEOH�IDW�WKDW�LV�
VHPLVROLG�DW�URRP�WHPSHUDWXUH��ZRUNV�ZHOO�LQ�EDNHG�
JRRGV�DQG�SURFHVVHG�IRRGV�DQG�LV�ORZ�FRVW��*OREDOO\�
KXPDQV�LQ������FRQVXPHG�DQ�DYHUDJH�RI����SRXQGV�
RI�SDOP�RLO�SHU�SHUVRQ��3DOP�RLO�LV�RIWHQ�XVHG�DV�D�
UHSODFHPHQW�IRU�WUDQV�IDWV��EXW�LW�LV�QRW�D�KHDOWK\�VXE�
VWLWXWH��,W�LQFUHDVHV�EORRG�OHYHOV�RI�/'/�FKROHVWHURO�
DQG�FDXVHV�LQFUHDVHG�ULVN�RI�FDUGLRYDVFXODU�GLVHDVHV� 

3DOP�RLO�LV�IRXQG�LQ�KDOI�RI�DOO�VXSHUPDUNHW�SURGXFWV�
LQFOXGLQJ�ERG\�FUHDPV��VRDSV��PDNHXS��FDQGOHV��
WRRWKSDVWH��DQG�FOHDQLQJ�SURGXFWV�DV�ZHOO�DV�IRRGV��,W�
LV�D�KXJHO\�SURILWDEOH�FRPPRGLW\�IRU�PXOWLQDWLRQDO�
FRUSRUDWLRQV��,Q�WKH�8�6��ZH�KDYH�PDQGDWHG�WKH�DGGL�
WLRQ�RI�HWKDQRO��PDGH�IURP�FRUQ��WR�RXU�JDVROLQH��EXW�
LQ�(XURSH��KDOI�WKH�LPSRUWHG�SDOP�RLO�LV�PDGH�LQWR�
ELRGLHVHO�IRU�FDUV�DQG�WUXFNV�ZKHUH�LW�JHQHUDWHV�WKUHH�
WLPHV�WKH�FDUERQ�HPLVVLRQV�DV�XVLQJ�IRVVLO�IXHO� 

/DUJH-VFDOH�FXOWLYDWLRQ�RI�SDOP�RLO�KDV�RWKHU�VHULRXV�
HQYLURQPHQWDO�HIIHFWV��7KH�GHIRUHVWDWLRQ�RI�PLOOLRQV�
RI�DFUHV�LQ�WKH�WURSLFV�IRU�UDSLGO\�H[SDQGLQJ�SDOP�RLO�
FXOWLYDWLRQ�KDV�FDXVHG�WKH�ORVV�RI�KDELWDW�DQG�ELR-

GLYHUVLW\��2UDQJXWDQV�KDYH�ORVW�����RI�WKHLU�KDELWDW�
LQ�%RUQHR�DQG�6XPDWUD�DQG�EHFRPH�FULWLFDOO\�HQGDQ�
JHUHG�DORQJ�ZLWK�6XPDWUDQ�WLJHUV�DQG�PDQ\�RWKHU�
PDPPDO�VSHFLHV��2YHU��������RUDQJXWDQV�KDYH�GLHG�
DV�WKH�UHVXOW�RI�GHIRUHVWDWLRQ�LQ�WKH�ODVW����\HDUV��$F�
FHVV�URDGV�EXLOW�LQWR�IRUHVWV�IRU�ZRUNHUV�DQG�HTXLS�
PHQW�WR�JHW�WR�SDOP�SODQWDWLRQV�DOVR�PDNH�LW�HDVLHU�
IRU�SRDFKHUV�DQG�ZLOGOLIH�VPXJJOHUV�WR�JHW�WR�WKH�DQL�
PDOV� 

$Q�DUHD�WKH�VL]H�RI�WKUHH�IRRWEDOO�ILHOGV�LV�FOHDUHG�IRU�
SDOP�RLO�FXOWLYDWLRQ�HDFK�KRXU��%XUQLQJ�RI�WLPEHU�DQG�
XQGHUJURZWK�LQ�WKH�GHIRUHVWDWLRQ�SURFHVV�HPLWV�KXJH�
TXDQWLWLHV�RI�VPRNH�LQWR�WKH�DWPRVSKHUH�ZKHUH�LW�DFWV�
DV�D�JUHHQKRXVH�JDV�FRQWULEXWLQJ�WR�FOLPDWH�FKDQJH��
����RI�WKH�ODQG�LQ�,QGRQHVLD�LV�SHDW�ERJV�ZKLFK�VWRUH�
FDUERQ�DQG�VRDN�XS�ZDWHU��:KHQ�WKH\�DUH�GUDLQHG�
DQG�EXUQHG�VR�WKH\�FDQ�EH�XVHG�WR�JURZ�RLO�SDOPV��
WKH\�UHOHDVH�WKH�FDUERQ�LQWR�WKH�DWPRVSKHUH�LQ�WR[LF�
VPRNH�LQVWHDG�RI�VWRULQJ�LW��,QGRQHVLD�LV�WKH�WKLUG�
KLJKHVW�JUHHQKRXVH�JDV�HPLWWHU�LQ�WKH�ZRUOG� 

,QGLJHQRXV� SHRSOH� ZKR� OLYHG� LQ� DQG� SURWHFWHG� WKH�
IRUHVWV� IRU� JHQHUDWLRQV� DUH� DOVR� DIIHFWHG�� 7KH\� DUH�
GULYHQ� RII� WKHLU� ODQG� DQG� ORVH� WKHLU� RQO\� VRXUFH� RI�
OLYHOLKRRG��7KHQ�WKH\�XVXDOO\�KDYH�QR�FKRLFH�IRU�VXU�
YLYDO�EXW�WR�GR�GLIILFXOW�ZRUN�RQ�WKH�SDOP�RLO�SODQWD�
WLRQV�IRU�YHU\�ORZ�ZDJHV��7KHUH�KDYH�EHHQ�PDMRU�KX�
PDQ� ULJKWV� YLRODWLRQV� VXFK� DV� WKH� SUHYDOHQW� XVH� RI�
FKLOG�ODERU� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

)RUHVW�DUHD�EHLQJ�FOHDUHG�IRU�D�SDOP�
RLO�SODQWDWLRQ 

3KRWR�E\�,DQ�6LQJOHWRQ��IURP� 
KWWSV���FOLPDWH�QDVD�JRY�EORJ����� 

 



7DQDJHU�����������������������'HFHPEHU������������������������9RO�����1R���������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

7KDQN�\RX�WR�3UHVHQW�DQG�)XWXUH�9ROXQWHHUV 

%\�0DULJUDFH�3LD]]D 

2Q�1RYHPEHU����RYHU�WZHQW\�EUDYH�%$1&�PHPEHUV�
ZHDWKHUHG�WKH�GDPS�DQG�FROG�WR�UDNH�OHDYHV�RQ�)DOO�
&OHDQ-8S�'D\�DW�WKH�6DQFWXDU\��7KH�OHDYHV�ZHUH�ZHW�
DQG�KHDY\�DQG�ZH�ZHUH�IRUWXQDWH�WR�KDYH�WKH�WHHQV�
IURP�WKH�9LFWRU�+LJK�6FKRRO�.H\�&OXE�GRLQJ�D�ORW�RI�
WKH�KHDY\�OLIWLQJ�IRU�XV��0DQ\�%XUURXJKV�IRONV�
ZDONHG�WKH�WUDLOV�SLFNLQJ�XS�VWLFNV�DQG�WULPPLQJ�
EUDQFKHV��7KH�ZRUNHUV�ZHUH�UHZDUGHG�ZLWK�D�KRW�DQG�
GHOLFLRXV�DVVRUWPHQW�RI�VRXS�DQG�FKLOL��7KDQN�\RX�WR�
%HFN\�2OVRQ�IRU�DUUDQJLQJ�WKH�OXQFKHRQ� 

0DQ\�WKDQNV�JR�WR�'HDQ�&OD\WRQ��ZKR�GLG�WKH�PRZ�
LQJ�DQG�EORZLQJ�EHIRUH�ZH�DUULYHG�RQ�WKDW�6DWXUGD\��
'HDQ�UHWXUQHG�ODWHU�LQ�WKH�PRQWK�WR�PDNH�VXUH�WKDW�
WKH�&OXEKRXVH�ZDV�VDIH�DQG�ZLQWHUL]HG�XQWLO�$SULO�� 

$OVR��EHKLQG�WKH�VFHQHV��D�ELJ�WKDQN�\RX�JRHV�WR�-XWWD�
'XGOH\��ZKR�GLG�PRVW�RI�WKH�FOHDQ�XS�RI�WKH�NLWFKHQ�
DQG�EDWKURRP�ODWHU�LQ�WKH�ZHHN� 

,W�WDNHV�PDQ\�GHYRWHG�SHRSOH�WR�NHHS�WKH�&OXEKRXVH�
DQG�*URXQGV�VDIH��IXQFWLRQLQJ�DQG�ORYHO\���:H�DUH�
DOZD\V�ORRNLQJ�IRU�QHZ�YROXQWHHUV�WR�KHOS�ZLWK�LP�
SRUWDQW�SURMHFWV�DURXQG�WKH�6DQFWXDU\�DQG�EXLOGLQJ�
WKURXJKRXW�WKH�\HDU��7KH�IXWXUH�RI�WKH�&OXE�GHSHQGV�
RQ�KDYLQJ�D�FRQVLVWHQW�JURXS�RI�YROXQWHHUV�ZKR�FDQ�
NHHS�WKH�SURSHUW\�LQ�JRRG�VKDSH� 

,I�\RX�ZRXOG�OLNH�WR�KHOS�RQ�DQ\�SURMHFWV��SOHDVH�FDOO�
0DULJUDFH�3LD]]D�����-����� 

7KHUH�KDV�EHHQ�D�JURZLQJ�PRYHPHQW�WR�SURGXFH�FHU�
WLILHG�VXVWDLQDEOH�SDOP�RLO�WKDW�GRHV�QRW�FDXVH�GH-
IRUHVWDWLRQ�RU�KDUP�SHRSOH��EXW�LW�FRVWV�PRUH��6R�IDU�
WKDW�KDV�QRW�ZRUNHG�ZHOO�EHFDXVH�RI�FRPSHWLWLRQ�ZLWK�
FKHDSHU�VRXUFHV�RI�SDOP�RLO��EXW�LW�KDV�SRWHQWLDO��,W�LV�
KDUG�IRU�WKH�FRQVXPHU�WR�NQRZ�ZKDW�WKH�UHDO�VRXUFH�
RI�WKH�RLO�LV�DQG�VRPH�HQYLURQPHQWDO�RUJDQL]DWLRQV�
WKLQN�WKDW�FHUWLILFDWLRQ�LV�MXVW�µJUHHQZDVKLQJ¶�E\�FRU�
SRUDWLRQV��3XEOLF�SUHVVXUH�DQG�LQFUHDVHG�DZDUHQHVV�
RI�WKH�SUREOHPV�FDQ�KHOS�SXVK�FRPSDQLHV�WR�VWRS�XV�
LQJ�SDOP�RLO��%H�LQIRUPHG�DQG�LQIRUP�RWKHUV��)RU�
PRUH�LQIRUPDWLRQ�VHH�ZZZ�VD\QRWRSDOPRLO�FRP�DQG�
ZZZ�UDLQIRUHVW-UHVFXH�RUJ� 

;tŚĂƚ͛Ɛ��ŽŽŬŝŶŐ͍�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϰͿ 

.H\�&OXE�9ROXQWHHUV 

3KRWR�E\�-XOLH�&OD\WRQ 

&OHDQ-8S�'D\�DW�WKH�6DQFWXDU\ 

3KRWR�E\�-DQH�6WRFN 

1HZ�0HPEHUV 

6XVDQ�	�0LFKDHO�.QROOV��3LWWVIRUG 
-RVHSK�/DVNRZVNL��&DQDQGDLJXD 
:HQG\�6WHYHQVRQ��6SULQJZDWHU 
&KHUD�9DQ�%XUJ��5RFKHVWHU 
'LDQH�3LNH�	�'DQ�*ORYHU��3LWWVIRUG 
5RVHPDU\�5HLOO\��3LWWVIRUG 
0DUN�	�0HOLVVD�:KLWIRUG��3LWWVIRUG 
&DUPHO�0HUULOO�	�5LFKDUG�/XQW��5RFKHVWHU 
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3DUWLFLSDWLRQ�LQ�UHJLRQDO�DQG�QDWLRQDO�JDWKHULQJV�KDV�
WDNHQ�KHU�WR�PDQ\�GLIIHUHQW�ORFDWLRQV�LQ�VHDUFK�RI�
PXVKURRPV��LQFOXGLQJ�0DLQH��&DOLIRUQLD�DQG�:DVKLQJ�

WRQ�6WDWH��ZKHUH�VKH�FRQGXFWHG�
ZRUNVKRSV�IRU�3XJHW�6RXQG�0\FR�
ORJLFDO�6RFLHW\��RQH�RI�WKH�ODUJHVW�
DVVRFLDWLRQV�LQ�WKH�FRXQWU\� 

2YHU�WKH�\HDUV�0DULH�KDV�FUHDWHG�DQ�
LPSUHVVLYH�FROOHFWLRQ�RI�PXVKURRP�
LOOXVWUDWLRQV��ZKLFK�KDYH�EHHQ�
VRXJKW�DIWHU�IRU�GLYHUVH�SXEOLFD�
WLRQV��,Q������VKH�SURYLGHG�DOO�WKH�
SKRWRJUDSKV�DQG�GUDZLQJV�IRU�WKH�
QHZ�HGLWLRQ�RI�³7KH�)LHOG�*XLGH�WR�
0XVKURRPV´�E\�:LOOLDP�6��7KRP�
DV��D�FODVVLF�JXLGH�ZKLFK��DOWKRXJK�
QRZ�RXW�RI�SULQW��LV�VWLOO�DYDLODEOH�DV�
XVHG�FRSLHV� 

0DULH¶V�SDUWLFXODU�DQG�XQLTXH�FRQ�
WULEXWLRQ�WR�P\FRORJ\�DUW�LV�WKH�DS�
SOLFDWLRQ�RI�S\URJUDSK\��ZRRG�

EXUQLQJ��WHFKQLTXHV�WR�WKH�GHSLFWLRQ�RI�PXVKURRPV�DQG�
RWKHU�QDWXUH�VXEMHFWV�RQ�GULHG�VKHOI�IXQJXV��<RX�FDQ�VHH�
H[DPSOHV�RI�WKLV�JORULRXV�DUWZRUN��DV�ZHOO�DV�VRPH�RI�
KHU�GUDZLQJV�DQG�SKRWRJUDSKV��RQ�WKH�ZHE�DW�
ZZZ�DPHULFDQPXVKURRPV�FRP�KHHUNHQV��2QH�RI�KHU�
S\URJUDSK\�FUHDWLRQV�LV�RQ�WKH�ORZHU�OHIW�RI�KHU�SKRWR�
JUDSK�KHUH��ZKLFK�DOVR�IHDWXUHV�D�7-VKLUW�VKH�GHVLJQHG� 

0DULH�ILUVW�MRLQHG�%$1&�EDFN�LQ�������6KH�KDV�OHG�
ILHOG�WULSV�IRU�WKH�&OXE�DQG�KDV�EHHQ�YLVLWLQJ�WKH�6DQF-
WXDU\��ZKHUH�VKH�UHFHQWO\�IRXQG�6KDJJ\�0DQH�IXQJL��DO-
WKRXJK�WKH�KDELWDW�WKHUH�LV�QRW�FRQGXFLYH�WR�WKH�PRUH�
VSHFWDFXODU�PXVKURRPV��OLNH�0DULH¶V�IDYRULWH�PRUHOV� 

$W�DQ�HDUO\�DJH�VKH�VWDUWHG�GUDZLQJ�–�D�YRFDWLRQ�WKDW�
KDV�ODVWHG�DOO�KHU�OLIH��$IWHU�VWXG\LQJ�DUW�DW�1D]DUHWK�
&ROOHJH�DQG�681<�*HQHVHR��0DULH�LQWHQGHG�WR�ZRUN�
LQ�VFLHQWLILF�LOOXVWUDWLRQ�ZLWK�D�
OHDQLQJ�WRZDUG�DUFKHRORJ\��
+RZHYHU��KHU�FDUHHU�WRRN�D�GL�
YHUVLRQ�IRU�D�ZKLOH��DIWHU�DQ�LQ�
WHUQVKLS�LQ������LQ�FRPSXWHU�
JUDSKLFV��VKH�VSHQW�VRPH�WLPH�
FUHDWLQJ�&*,�IRU�D�EXVLQHVV� 

)RU�PDQ\�\HDUV�0DULH¶V�SULPDU\�
MRE�ZDV�LQ�SLFWXUH�IUDPLQJ�DW�OR�
FDO�EXVLQHVVHV��EXW�ZLWK�WKH�DG�
YHQW�RI�FKHDS�VWDQGDUG�IUDPHV�
DQG�FKDQJLQJ�WDVWHV�LQ�GpFRU��WKLV�
WUDGH�KDV�DOO�EXW�GLVDSSHDUHG�LQ�
UHFHQW�\HDUV��1RZ�VKH�GLYLGHV�
KHU�WLPH�EHWZHHQ�2QWDULR�0DOO�
$QWLTXHV�DQG�WKH�5HG�%LUG�PDU�
NHW�LQ�)DLUSRUW��6KH�XQGHUWDNHV�
FRPPLVVLRQHG�ILQH�DUWZRUN�DQG�
KDV�SDLQWHG�ODUJH�PXUDOV�LQ�SULYDWH�KRPHV� 

0DULH¶V�IDWKHU�HQMR\HG�ELUGZDWFKLQJ��DQG�VKH�UHFDOOV�
D�ZRQGHUIXO�H[SHULHQFH�RI�D�ZDUEOHU�IDOORXW�DW�7KRX�
VDQG�$FUH�6ZDPS�LQ�3HQILHOG��+RZHYHU��KHU�PDMRU�
SDVVLRQ�LQ�QDWXUH�LV�PXVKURRPV��6KH�VWDUWHG�E\�SKR�
WRJUDSKLQJ�WKHP�DQG��ZDQWLQJ�WR�LGHQWLI\�DQG�OHDUQ�
PRUH�DERXW�WKHP��VKH�MRLQHG�WKH�5RFKHVWHU�$UHD�0\�
FRORJLFDO�$VVRFLDWLRQ��6KH�DWWHQGHG�PHHWLQJV�DQG�
IRUD\V�DQG�OHDUQHG�IURP�%RE�&RRSHU�DQG�6WHYHQ�
'DQLHO�DPRQJ�RWKHUV��0DULH�GHOLJKWV�LQ�GLVFRYHULQJ�
WKH�YDULHW\�RI�IXQJXV�VSHFLHV�LQ�ORFDO�ZRRGODQGV��
VRPH�RI�KHU�IDYRULWH�GHVWLQDWLRQV�DUH�3RZGHU�0LOOV�
3DUN��WKH�$XEXUQ�7UDLO��DQG�%HQWOH\�:RRGV��ZKHUH�
VKH�KDV�OHG�KLNHV�DQG�VHUYHG�DV�D�VLWH�PRQLWRU� 

0((7�$�0(0%(5�-�0DULH�+HHUNHQV 

%\�5LFKDUG�$VKZRUWK 

$UWLVW��0\FRORJLVW��,OOXVWUDWRU��%LUGHU��+LNHU��&DPSHU��6RXQGV�OLNH�D�5HQDLVVDQFH�ZRPDQ"�7KLV�LV�0DULH�
+HHUNHQV� 

0DULH�VSHQW�KHU�FKLOGKRRG�LQ�DQ�ROG�IDUPKRXVH�RQ�7XUN�+LOO�5RDG��ZLWK�EDUQV��ZRRGV�DQG�D�FRUQILHOG�RXW�EDFN��
6KH�JUHZ�XS�DQ�RXWGRRU�JLUO��ORYLQJ�KLNLQJ�DQG�FDPSLQJ�RXW�ZLWK�WKH�IDPLO\��ILVKLQJ�DQG�VNDWLQJ�RQ�ORFDO�
SRQGV�LQ�WKH�ZLQWHU��/DWHU�WKH�IDPLO\�PRYHG�WR�)LVKHUV��ZKHUH�0DULH�UHPHPEHUV�D�KLNH�ZLWK�6KHOGRQ�)LVKHU�
H[SORULQJ�ORFDO�KLVWRU\� 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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$QQXDO�3LFQLF 

%\�-XOLH�&OD\WRQ 

2Q�6DWXUGD\��6HSWHPEHU���WK��ZH�KHOG�RXU�$QQXDO�
3LFQLF��-XOLH�&OD\WRQ�FKDLUHG�WKH�SLFQLF��DQG�-XWWD�
'XGOH\�DQG�/LQGD�6PLWK�KRVWHG�WKH�HYHQW��$V�DO�
ZD\V��ZH�KDG�VRPH�H[FHOOHQW�GLVKHV�WKDW�ZHUH�PDGH�
E\�PHPEHUV�� 

3UHVLGHQW�0DULJUDFH�3LD]]D�RUJDQL]HG�WKH�)RXUWK�$Q�
QXDO�3KRWR�([KLELW��7KH�H[KLELW�ZDV�QRW�DV�UREXVW�DV�
LQ�WKH�SDVW��EXW�WKH�SKRWRV�ZHUH�H[FHOOHQW��:H�ZRXOG�
OLNH�WR�WKDQN�5LFKDUG�$VKZRUWK�DQG�0DULO\Q�
6FKLQGOHU�IRU�GLVSOD\LQJ�WKHLU�DPD]LQJ�ZRUNV� 

5LFKDUG�$VKZRUWK� OHG� D�KLNH�RI� FKLOGUHQ� DQG�DGXOWV�
WKURXJK�WKH�6DQFWXDU\��$OO�VHHPHG�WR�HQMR\�WKHLU�RXW�
LQJ�WKURXJK�WKH�WUDLOV� 

2XU�JXHVW�SUHVHQWHU�ZDV�DYRFDWLRQDO�WXUWOH�H[SHUW��
7LQD�&UDQGDOO-*RPPHO��7LQD�LV�YHU\�H[FLWHG�DERXW�
WXUWOHV�DQG�GHGLFDWHG�WR�WKH�FDXVH�RI�WXUWOHV�DQG�WRU�
WRLVHV��,Q�WKH�DIWHUQRRQ��WKH�NLGV�ZHUH�TXLWH�H[FLWHG�
DERXW�WKH�ZRQGURXV�FUHDWXUHV��7LQD�KDG�EURXJKW�WZR�
WXUWOHV��DQG�WKH�WRUWRLVH�ZDV�OHQW�IRU�WKH�GD\�E\�5D�
FKHO�+XWFKLQV¶�PRWKHU��7KH\�DUH�VXFK�LQWULJXLQJ�DQL�
PDOV��7KH�FKLOGUHQ�DQG�DGXOWV�GLVFRYHUHG�WKDW�WRU-
WRLVHV�DUH�QRW�VORZ�DW�DOO�EXW�DUH�DEOH�WR�GLVDSSHDU�
IURP�VLJKW�LQ�D�VKRUW�DPRXQW�RI�WLPH��-XVW�OLNH�OLWWOH�
FKLOGUHQ��WKH\�KDYH�WR�EH�ZDWFKHG�FORVHO\��0HPEHU�
-DQHW�0LOHV�PDGH�VXUH�WKDW�WKH�WRUWRLVH�GLG�QRW�UXQ�
DZD\��-DQHW�SUDFWLFHG�VRPH�RI�KHU�WHDFKHU�WUDLQLQJ�RQ�
WKH�WRUWRLVH�DQG�PDGH�VXUH�WKDW�WKH�WRUWRLVH�VWD\HG�
VDIH� 

,Q�WKH�HYHQLQJ��DIWHU�GLQQHU��7LQD�SUHVHQWHG�WR�D�ODUJH�
DXGLHQFH�DERXW�WKH�WXUWOHV�DQG�WRUWRLVHV��,�QHYHU�NQHZ�
WKDW�WKH�ZRUG�³WHUUDSLQ´�LV�WKH�$OJRQTXLQ�WHUP�IRU�
³WXUWOH´��7LQD¶V�SUHVHQWDWLRQ�ZDV�YHU\�LQWHUHVWLQJ��
6KH�VKRZHG�D�SKRWR�RI�WKH�YHU\�ODUJH�VNHOHWRQ�RI�D�
SUHKLVWRULF�WXUWOH�WKDW�LV�QRZ�DW�WKH�0XVHXP�RI�1DWX�
UDO�+LVWRU\�LQ�1HZ�<RUN�&LW\��7KH�PHPEHUV�OHDUQHG�
D�ORW�DQG�ZH�ZHUH�UHDOO\�IRUWXQDWH�WR�KDYH�7LQD�&UDQ�
GDOO-*RPPHO�SUHVHQW��,W�ZDV��LQGHHG��D�VXFFHVVIXO�
HYHQW�� 

7LQD�&UDQGDOO-*RPPHO�DQG�WXUWOH 

3KRWR�E\�-XOLH�&OD\WRQ 

3KRWR�RI�ODUJH�SUHKLVWRULF�WXUWOH�VNHOHWRQ 

3KRWR�RI�VOLGH�E\�-XOLH�&OD\WRQ 
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)ULGD\��-DQXDU\����������30 

&ORYHU�&HQWHU�IRU�$UWV�DQG�6SLULWXDOLW\ 

*25,//$6�2)�5:$1'$ 

-RLQ�'U��*DU\�3DLJH�IURP�WKH�8QLYHUVLW\�RI�5RFKHVWHU�
0HGLFDO�&HQWHU�DV�KH�WDNHV�XV�RQ�D�SKRWRJUDSKLF�
MRXUQH\�WR�PHHW�WKH�6LOYHU�%DFN�*RULOODV�RI�9RO-
FDQRHV�1DWLRQDO�3DUN�LQ�5ZDQGD��*DU\�DQG�KLV�ZLIH�
0\UQD�VSHQW�WLPH�QRW�RQO\�SKRWRJUDSKLQJ�WKH�JRULO�
ODV��EXW�JHWWLQJ�WR�REVHUYH�WKHLU�LQWULFDWH�VRFLDO�EH�
KDYLRU�LQ�D�ZD\�IHZ�SHRSOH�DUH�OXFN\�HQRXJK�WR�H[�
SHULHQFH��7KLV�LV�D�WUXO\�VSHFLDO�SUHVHQWDWLRQ��/LJKW�
UHIUHVKPHQWV�ZLOO�EH�VHUYHG� 

+RVWV��%LOO�2¶1HLOO�	�0DUWKD�=HWWHO�����-������DQG�
0DULJUDFH�3LD]]D�����-������ 

 

)ULGD\��)HEUXDU\���������30 

&ORYHU�&HQWHU�IRU�$UWV�DQG�6SLULWXDOLW\ 

3(1*8,16 

'U��*UHJ�&XQQLQJKDP��$VVRFLDWH�3URIHVVRU�RI�%LR-
ORJ\�DW�6W��-RKQ�)LVKHU�&ROOHJH�LV�LQWHUHVWHG�LQ�KRZ�
ELUGV�XVH�VPHOO�WR�ILQG�IRRG�DQG�LGHQWLI\�HDFK�RWKHU��
+H�ZDV�RQH�RI�WKH�ILUVW�UHVHDUFKHUV�ZKR�VWXGLHG�WKH�

VHQVH�RI�VPHOO�LQ�$IULFDQ�SHQJXLQV�DQG�WKHLU�GHWHF�
WLRQ�RI�IRRG-UHODWHG�RGRUV��'U��&XQQLQJKDP�DOVR�
ZRUNHG�ZLWK�.LQJ�3HQJXLQV�RQ�WKH�VXE-$QWDUFWLF�LV�
ODQG�RI�.HUJXHOHQ�ZKHUH�KH�OLYHG�DPRQJ���������
SHQJXLQV��WHVWLQJ�KRZ�WKH\�UHVSRQGHG�WR�D�YDULHW\�RI�
VFHQWV��+H�ZLOO�JLYH�XV�D�IDVFLQDWLQJ�ORRN�DW�OLYLQJ�RQ�
DQ�LVRODWHG�LVODQG�GRLQJ�UHVHDUFK�RQ�WKHVH�FKDULV�
PDWLF�ELUGV� 

+RVWV��/XUD�.HOOH\��&DURO�.OLQJHU�DQG�-DQH�6WRFN��
���-���� 

)ULGD\��0DUFK���������30 

&ORYHU�&HQWHU�IRU�$UWV�DQG�6SLULWXDOLW\ 

75,//,806 

)LQG�RXW�DERXW�WKHVH�IDVFLQDWLQJ��VKRZ\�ZLOGIORZHUV�
IURP�QDWXUDOLVWV�DQG�%$1&�PHPEHUV�&DURO�DQG�'D�
YLG�6RXWKE\��7KH�8QLWHG�6WDWHV�LV�WKH�PDLQ�FRXQWU\�
LQ�WKH�ZRUOG�ZKHUH�7ULOOLXPV�RFFXU�LQ�WKH�ZLOG��DQG�
PRVW�DUH�LQ�WKH�HDVWHUQ�8�6��:H�FDQ�ILQG�WKUHH�VSH�
FLHV�RI�7ULOOLXP�QHDU�5RFKHVWHU�DQG�PDQ\�PRUH�JURZ�
LQ�WKH�DUHD�DURXQG�WKH�*UHDW�6PRN\�0RXQWDLQV��2Q�
WKHLU�WUDYHOV�DURXQG�1HZ�<RUN�6WDWH��WKH�&DUROLQDV��
*HRUJLD�DQG�LQ�WKH�6PRNLHV��&DURO�DQG�'DYLG�KDYH�
SKRWRJUDSKHG�VRPH�RI�WKH�UDUHVW�7ULOOLXPV��DQG�RWK�
HUV�WKDW�JURZ�LQ�YDVW�FDUSHWV��7KH\�DOVR�JURZ�ILYH�
GLIIHUHQW�VSHFLHV�RI�7ULOOLXP�LQ�WKHLU�\DUG�� 
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