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6XEPLWWHG�E\�.HYLQ�)UDQNOLQ��&RORQLH�7RZQ�+LVWRULDQ 

$UFKDHRORJLVW��*HQHDORJLVW��
6XUYH\RU�DQG�7LUHOHVV������

5HVHDUFKHU 

0U��5��$UWKXU�-RKQVRQ 

6KRUWO\�DIWHU�EHLQJ�DSSRLQWHG�DV�+LVWRULDQ�IRU�WKH�
9LOODJH�RI�0HQDQGV�LQ������,�ZDV�DEOH�WR�PHHW�0U��
5��$UWKXU�-RKQVRQ��RU�³$UW�-RKQVRQ´��D�PDQ�WKDW�
,¶G�KHDUG�DERXW�WKURXJK�'U��3DXO�+XH\��DUFKDHROR�
JLVW�IRU�WKH�1�<��6WDWH�2IILFH�RI�3DUNV�DQG�5HFUHD�
WLRQ�DQG�+LVWRULF�3UHVHUYDWLRQ����0U��-RKQVRQ�ZDV�
OLYLQJ��DW�WKDW�WLPH��LQ�WKH�3DUN�+LOO�$SDUWPHQW�
&RPSOH[�LQ�0HQDQGV���0U��-RKQVRQ�IRUPDOO\�UHVLG�
HG�RQ�WKH�2OG�/RXGRQ�5RDG�LQ�/DWKDP���,�DVNHG�WR�
YLVLW�KLP��,�ZHQW�WR�0U��-RKQVRQ¶V�DSDUWPHQW�DW�
3DUN�+LOO�$SDUWPHQWV��DQG�KH�DQG�KLV�ZLIH�JUD�
FLRXVO\�JUHHWHG�PH�LQWR�WKHLU�DSDUWPHQW���0U��-RKQ�
VRQ¶V�KHDOWK�ZDV�IDLOLQJ��EXW�KH�VSRNH�RI�KLV�PDQ\ 
H[FDYDWLRQV�DW�YDULRXV�SODFHV�LQFOXGLQJ�1DWLYH�

$PHULFDQ�VLWHV�LQ�WKH�0RKDZN�9DOOH\�DQG�HOVH�
ZKHUH�LQFOXGLQJ�&RORQLH�DQG�0HQDQGV���,�QR�
WLFHG�WKDW�0U��-RKQVRQ�ZDV�³VL]LQJ�PH�XS´�DQG�
P\�UHDFWLRQV�WR�KLV�FRQYHUVDWLRQ�DERXW�WKH�YDUL�
RXV�SODFHV�KH�KDG�H[FDYDWHG��,�KDUGO\�EOLQNHG�DV�
0U��-RKQVRQ�WDONHG�DERXW�KLV�ZRUN�DQG�WKH�PDQ\�
IDVFLQDWLQJ�GLVFRYHULHV�KH�KDG�PDGH���$�VKDGRZ�
ER[�OLNH�FRIIHH�WDEOH�ZLWK�D�JODVV�WRS�GLVSOD\HG�
GR]HQV�RI�EHDXWLIXO�1DWLYH�$PHULFDQ�SRLQWV�DQG�
VWRQH�WRROV���0U��-RKQVRQ�UHFROOHFWHG�ZKHUH�
PDQ\�RI�WKHP�KDG�EHHQ�H[FDYDWHG�DQG�IURP�ZKDW�
SHULRG���� 
6RPH�ZHUH�WKRXVDQGV�RI�\HDUV�ROG�DQG�PDQ\�RI�
WKH�SRLQWV�ZHUH�QRW�QDWLYH�WR�1HZ�<RUN�6WDWH�EXW�

3KRWR 
³$UWKXU�-RKQVRQ�RI�0HQDQGV�KROGV�D�EURNHQ�VHFWLRQ�
RI�D�WRPEVWRQH�XQHDUWKHG�DW�D�&RORQLH�VLWH�KH�WKLQNV�
PD\�EH�D�����\HDU�ROG�FHPHWHU\�IRU�IUHHG�VODYHV�´ 
������������������.QLFNHUERFNHU�1HZ��-XO\����� 



 

Volume 16 No. 4                                          2                                  October-December 2021 

 

FDPH�IURP�RWKHU�DUHDV�RI�1RUWK�$PHULFD��FDUULHG�WR�
WKLV�DUHD�DQG�DSSDUHQWO\�WUDGHG�ZLWK�,QGLDQ¶V�RI�WKH�
0RKDZN�9DOOH\���+LV�NQRZOHGJH�RI�1DWLYH�$PHUL�
FDQ�DQG�HDUO\�(XURSHDQ�RFFXSDWLRQ�VLWHV�ZDV�DPD]�
LQJ�� 
�� 
2XU�FRQYHUVDWLRQ�WXUQHG�WR�VLWHV�LQ�WKH�0HQDQGV�DUHD�
DORQJ�WKH�EDQNV�RI�WKH�+XGVRQ�5LYHU�DQG�WKH�³/LWWOH�
5LYHU´�RU�WKDW�WULEXWDU\�RI�WKH�ULYHU�EHWZHHQ�WKH�ZHVW�
EDQN�DQG�VHYHUDO�ODUJH�LVODQGV�LQ�WKH�ULYHU�LQ�WKH�0H�
QDQGV�DQG�6RXWK�7UR\�DUHDV�LQFOXGLQJ�ZRUNLQJ�DW�WKH�
6FKX\OHU�)ODWWV�VLWH��DQG�VRXWKZDUG�WKURXJK�0H�
QDQGV�GXULQJ�WKH�WLPH�WKDW�ERWK�,-����DQG�WKH�5W��
����LQWHUFKDQJH�ZHUH�EHLQJ�EXLOW�DQG�DERXW�WKH�VDPH�
WLPH��D�ODUJH�FRQFUHWH�SLSHOLQH�WKDW�FRQQHFWHG�ZDVWH�
VHZDJH�IURP�WKH�&LWLHV�RI�&RKRHV�DQG�:DWHUYOLHW�
DQG�RWKHU�DUHDV�QRUWK�RI�0HQDQGV�WKURXJK�WKH�
6FKX\OHU�)ODWWV�DQG�WR�WKH�$OEDQ\�&RXQW\�6HZDJH�
7UHDWPHQW�3ODQW�DW�WKH�&LW\�RI�$OEDQ\�DQG�0HQDQGV�
9LOODJH�OLQH��� 
�� 
7KLV�FRQVWUXFWLRQ�DIIRUGHG�0U��-RKQVRQ�WKH�DELOLW\�WR�
FRQGXFW�VHYHUDO�DUFKDHRORJLFDO�H[DPLQDWLRQV�RI�DUH�
DV�DORQJ�WKH�ZHVW�EDQN�RI�WKH�+XGVRQ�5LYHU�WKDW�
ZRXOG�VRRQ�EH�FRYHUHG�RYHU�RU�RWKHUZLVH�GHVWUR\HG�
E\�FRQVWUXFWLRQ�DFWLYLW\��� 
�� 
0\�9LVLW�ZLWK�0U��-RKQVRQ�ODVWHG�DERXW����PLQXWHV���
7RZDUG�WKH�HQG��0U��-RKQVRQ�KDQGHG�PH�D�W\SHG�
GRFXPHQW�WLWOHG�³7KH�)LUVW�)DUP�LQ�0HQDQGV´�ZKLFK�
GRFXPHQWHG�DQ�HDUO\���WK�&HQWXU\�IDUP�LPPHGLDWHO\�
VRXWK�RI�WKH�6FKX\OHU�)ODWWV�VLWH�WKDW�EHORQJHG�WR�D�
'XWFKPDQ�QDPHG�%URHU�&RUQHOLV��RU�³%URWKHU�&RU�
QHOLV´�DV�WKH�,QGLDQV�FDOOHG�KLP����%URHU�&RUQHOLV�DF�
WXDO�QDPH�ZDV�&RUQHOLV�$QWKRQLV]�YDQ�6FKOLFN�IURP�
%UHXFNOHQ��%URRNO\Q��WDNHV�LWV�QDPH�IURP�%UHXFN�
OHQ����7KH�³)LUVW�)DUP´�GRFXPHQW�FRQVLVWV�RI����SDJ�
HV�RI�W\SHZULWWHQ�SDJHV�RI�LQIRUPDWLRQ�DERXW�%URHU�
&RUQHOLV�GLVFRYHUHG�LQ�ROG�'XWFK�5HFRUGV�RI�$OEDQ\�
LQFOXGLQJ�FRXUW�FDVHV�DJDLQVW�&RUQHOLV�IRU�EDVLFDOO\�
DEDQGRQLQJ�KLV�IDUP�VRXWK�RI�WKH�)ODWWV�DQG�DOORZLQJ�
OLYHVWRFN�WR�GDPDJH�IHQFHV�DQG�ODQG�LQ�DGMRLQLQJ�
IDUPV��HWF����7KH�VWRU\�DERXW�%URHU�&RUQHOLV�DQG�WKH�
)LUVW�)DUP�LQ�0HQDQGV�DUH�ZRUWK\�RI�LW¶V�RZQ�QHZV�
OHWWHU��EXW�OHWV�JHW�EDFN�WR�0U��-RKQVRQ¶V�DIILOLDWLRQ�
ZLWK�ERWK�SDVW�&RORQLH�+LVWRULDQ�-HDQ�2OWRQ�DQG�WKH�
+LVWRULFDO�6RFLHW\�RI�&RORQLH��7KH�+LVWRULFDO�6RFLHW\�
RI�WKH�7RZQ�RI�&RORQLH�ZDV�FKDUWHUHG�E\�WKH�1�<�6��
%RDUG�RI�5HJHQWV�LQ�������DQG�WKH�DSSURDFKLQJ�8�6��
%L-&HQWHQQLDO�LQ������JHQHUDWHG�D�WUHPHQGRXV�
DPRXQW�RI�LQWHUHVW�LQ�RXU��7RZQ¶V�+LVWRU\���� 

� 7KH�+LVWRULDQ¶V�2IILFH��7RZQ�%RDUG��DQG�+LVWRULFDO�
6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH�EHJDQ�SUHSDUDWLRQV�
WRZDUG�FHOHEUDWLQJ�RXU�&RXQWU\¶V�,QGHSHQGHQFH�IURP�
(QJODQG�LQ��������*RRG�WKLQJV�EHJDQ�WR�KDSSHQ�LQ�
&RORQLH�DQG�RQH�RI�WKRVH�³JRRG�WKLQJV´�ZDV�WKH�GRJ�
JHG�HQHUJ\��HQWKXVLDVP�DQG�LQWHOOLJHQFH�RI�0U��5��
$UWKXU�-RKQVRQ��D�UHVLGHQW�RI�/DWKDP�DW�WKH�WLPH��� 
 
��7KH�7RZQ�
SXEOLFL]HG�
WKDW�WKH�+LVWR�
ULDQ¶V�2IILFH�
ZLVKHG�IRU�
SHRSOH�WR�QR�
WLI\�WKH�+LVWR�
ULDQ�RI�DQ\�
ROG�IDPLO\�
EXULDO�
JURXQGV�
WKURXJKRXW�
WKH�WRZQ�DQG�
DERXW�ZKHUH�
WKHVH�ZKHUH�
ORFDWHG���&DOOV�
EHJDQ�WR�
FRPH�LQ�UH�
JDUGLQJ�WKHVH�
VLWHV����%XW�
ZKR�ZRXOG�
WDNH�XS�WKH�
WDVN�RI�PHHWLQJ�SURSHUW\�RZQHUV��DQG�EH�DEOH�WR�
SK\VLFDOO\�WURPS�WKURXJK�ILHOGV�DQG�ZRRGV�DQG�RYHU�
VWUHDPV�WR�ILQG�JUDYHVLWHV�WKDW�KDG�IDOOHQ�LQWR�GLVUH�
SDLU�DQG�ZHUH�ORQJ�FRYHUHG�RYHU�ZLWK�VRG�RU�IDOOHQ�
WUHHV�DQG�EH�DEOH�WR�SLHFH�WRJHWKHU�EURNHQ�VWRQHV��
WDNH�PHDVXUHPHQWV�DQG�SKRWRJUDSKV�DQG�PRUH"���
0DQ\�RI�WKHVH�VLWHV�ZHUH�ZHOO�RYHU�����\HDUV�ROG�DQG�
KDG�QHYHU�EHHQ�GRFXPHQWHG���0RUH�DQG�PRUH�FDOOV�
FDPH�LQ�DERXW�WKHVH�VLWHV�DQG�LW�ZDV�$UW�-RKQVRQ�ZKR�
YROXQWHHUHG�WR�GRFXPHQW�WKHP����$UW�-RKQVRQ�ZRXOG�
VRRQ�WUHN�LQWR�ZRRGV�DQG�ILHOGV�ZLWK�KLV�QRWHSDG��
FDPHUD��VKRYHO��WDSH�PHDVXUH��DQG�JURXQG�SUREH�
DORQJ�ZLWK�VRPH�EUXVKHV�DQG�VPDOO�KDQG�WRROV�DQG�
EHJLQ�WKH�WDVN�RI�FDUHIXOO\�SORWWLQJ�WKH�SDUDPHWHUV�RI�
D�FHPHWHU\��WKH�ORFDWLRQ�RI�VWRQHV�ZLWKLQ�WKH�VLWH��
WKHLU�VL]HV�DQG�ZKHQHYHU�SRVVLEOH�DOO�RI�WKH�LQIRU�
PDWLRQ�RQ�HDFK�VWRQH�LQFOXGLQJ�JDWKHULQJ�XS�SLHFHV�
RI�IUDFWXUHG�VWRQHV��MRLQLQJ�WKRVH�SLHFHV�OLNH�D�SX]]OH�
DQG�GRFXPHQWLQJ�ZKDW�KH�FRXOG�E\�ERWK�SHQFLO�GUDZ�
LQJV�DQG�SKRWRJUDSKV�� 
 
2OG�WDEOHW�OLNH�JUDYHVWRQHV�DUH�YHU\�KHDY\��VRPH�
ZHLJKLQJ�ZHOO�RYHU�����OEV���0U��-RKQVRQ�KDG�WR�IOLS�

$UW�-RKQVRQ�— 
6KDNHU� 
&HPHWHU\ 
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WKRVH�WKDW�KDG�IDOOHQ�RYHU�IDFH�GRZQ�LQ�RUGHU�WR�FDS�
WXUH�QDPHV��GDWHV�RI�GHDWK��HWF���,W�ZDV�QRW�XQFRP�
PRQ�IRU�LQIRUPDWLRQ�WR�LQFOXGH�WKH�QXPEHU�RI�\HDUV��
PRQWKV��DQG�GD\V�WKDW�D�SHUVRQ�OLYHG�� 
��� 
-RKQVRQ¶V�QRWHV�WKHPVHOYHV�DUH�WUXO\�XQLTXH���%H�
VLGHV�KLV�PDQ\�DUHDV�RI�H[SHUWLVH���0U��-RKQVRQ�ZDV�
D�IUXJDO�LQGLYLGXDO���+LV�HPSOR\PHQW�DW�WKH�WHOH�
SKRQH�FRPSDQ\�DIIRUGHG�DFFHVV�WR�ROG�SKRQH�FRP�
SDQ\�FRPSXWHU�SULQW�RXWV�DQG�0U��-RKQVRQ�ZRXOG�
FXW�DQG�XVH�WKH�EODQN�VLGH�RI�WKHVH�SULQWRXWV�IRU�KLV�
KDQG�DQG�W\SHZULWWHQ�LQIRUPDWLRQ����+LV�QRWHV�RIWHQ�
FRQWDLQ�D�SHUVRQDO�VLGH��UHIOHFWLQJ�KRZ�KH�KDG�QHDUO\�
EHHQ�EDGO\�LQMXUHG�IDOOLQJ�LQWR�DQ�ROG�IRXQGDWLRQ�
KROH�DQG�UHVFXLQJ�KLPVHOI��WKDQNIXO�IRU�RQO\�UHFHLY�
LQJ�VRPH�PLQRU�FXWV�DQG�EUXLVHV�������.HHS�LQ�PLQG�
WKDW�0U��-RKQVRQ�ZRUNHG�DORQH�DQG�EHIRUH�WKH�HUD�RI�
FHOO�SKRQHV���VR�DQ\�GHELOLWDWLQJ�LQMXU\�EHLQJ�KXQ�
GUHGV�RI�\DUGV�DZD\�IURP�KLV�YHKLFOH�RU�D�QHDUE\�
KRPH�ZDV�D�VHULRXV�LVVXH����0U��-RKQVRQ�VRPHWLPHV�
GRFXPHQWHG�KLV�SHUVRQDO�IHHOLQJ�WRZDUG�LQGLYLGXDOV�
ZKRVH�JUDYHVWRQHV�KDG�EHHQ�EURNHQ�XS�DQG�WRVVHG�
DERXW��DQG�IHHOLQJ�D�VHQVH�RI�JUDWLWXGH�ZKHQ�ILQGLQJ�
D�FULWLFDO�SDUW�RU�SLHFH�RI�D�JUDYHVWRQH�RI�³P\�
IULHQG´� 
:KHQ�,�VSHDN�RI�WKH�IUXJDOLW\�RI�0U��-RKQVRQ��WKLV�
LQFOXGHG�XVLQJ�VRPH�NLQG�RI�FDPHUD�WKDW�VSOLW�D�QRU�
PDO�IUDPH�RI���PP�ILOP�LQWR�WZR�LPDJHV���6R��D����
IUDPH�UROO�RI�ILOP�JDYH�0U��-RKQVRQ����LPDJHV� 
 
0U��-RKQVRQ�QRW�RQO\�GRFXPHQWHG�RYHU����ROG�IDPL�
O\�FHPHWHU\�VLWHV�VFDWWHUHG�WKURXJKRXW�WKH�QHDUO\����
VTXDUH�PLOHV�RI�&RORQLH��EXW�KLV�IROORZ�XS�UHVHDUFK�
LQFOXGHG�WULSV�WR�YDULRXV�SODFHV�ZKHUH�SXEOLF�UHFRUGV�
ZHUH�NHSW�LQFOXGLQJ�FRXUW�KRXVHV��FRXQW\�FOHUNV�RI�
ILFHV��DQG�SXEOLF�OLEUDULHV�ZKHUH�0U��-RKQVRQ�JDWK�
HUHG�LQIRUPDWLRQ�RQ�GHHGV��HDUO\�ODQG�VXUYH\V��ZLOOV��
FKXUFK�UHFRUGV��PHHWLQJ�ZLWK�YDULRXV�GHVFHQGDQWV��
DQG�PRUH� 
��$OO�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�E\�0U��-RKQVRQ�
ZDV�DFFRPSOLVKHG�EHIRUH�WKH�HUD�RI�FRPSXWHUV��6R�
PDQ\��PDQ\�KRXUV�RI��KLV�WLPH��PLOHV�WUDYHOHG��KLV�
SHUVRQDO�PRQH\�VSHQW��KDYH�SURYLGHG�D�WUHDVXUH�
WURYH�RI�KLVWRULF�LQIRUPDWLRQ�RI�PDQ\�RI�&RORQLH¶V�
HDUOLHVW�VHWWOHUV����0U��-RKQVRQ�WXUQHG�RYHU�WKUHH�

ODUJH�ELQGHUV�GRFXPHQWLQJ�HDUO\�IDPLO\�JUDYH\DUGV�
FRPSOHWH�ZLWK�SKRWRJUDSKV��KDQG�GUDZLQJV��DQG�WH[W�
WR�WKH�+LVWRULDQ¶V�2IILFH���,Q�DGGLWLRQ�WR�WKH�ELQGHUV�
RQ�FHPHWHULHV��0U��-RKQVRQ�DOVR�GRQDWHG����ELQGHUV�
RI�ZKDW�PXVW�KDYH�EHHQ�KXQGUHGV�RU�HYHQ�WKRXVDQGV�
RI�KRXUV�RI�UHVHDUFK�RQ�PDQ\�RI�WKRVH�HDUO\�IDPLOLHV�
ZKR�OLYHG�LQ�&RORQLH�WZR�KXQGUHG�RU�PRUH�\HDUV�
DJR��7KRVH�ELQGHUV�QRZ�ILOO�D���GUDZHU�OHJDO�VL]H�ILUH�
ILOLQJ�FDELQHW�LQ�WKH�+LVWRULDQ¶V�2IILFH��7KH�LQIRU�
PDWLRQ�JDWKHUHG�E\�0U��-RKQVRQ�KDV�EHHQ�SURYLGHG��
WR�QXPHURXV�DUFKDHRORJLVWV�DQG�HQJLQHHULQJ�ILUPV�
FRQGXFWLQJ�HQYLURQPHQWDO�LPSDFW�VXUYH\V�RQ�SDUFHOV�
RI�ODQG�VODWHG�IRU�GHYHORSPHQW�KHUH�LQ�&RORQLH���� 
�� 
0RVW�UHFHQWO\��0U��-RKQVRQ¶V�QRWHV�ZHUH�H[WUHPHO\�
LPSRUWDQW�UHJDUGLQJ�ODQG�WR�EH�GHYHORSHG�LQ�WKH�
%RJKW�DUHD�RI�WRZQ�ZKLFK�LQFOXGHV�ERWK�D�IRXQGD�
WLRQ�VLWH�DQG�SUREDEOH�FHPHWHU\�RI�RQH�RI�&RORQLH¶V�
HDUOLHVW�IUHH�EODFN�IDUPHUV�QDPHG�7KRPDV�3RZHOO��� 
0U��-RKQVRQ�LV�VHHQ�KROGLQJ�D�SLHFH�RI�7KRPDV�
3RZHOO¶V�JUDYHVWRQH�RQ�WKH�IURQW�RI�WKLV�QHZVOHWWHU���
7KH�3RZHOO�VLWH�ZLOO�OLNHO\�EH�SURWHFWHG�DJDLQVW�GH�
YHORSPHQW����7KDQN�\RX�0U��-RKQVRQ�IRU�DOO�WKDW�\RX�
GLG�IRU�XV�DQG�WKH�7RZQ��� 

 
:HOFRPH�1HZ�0HPEHUV� 

 
 

7KH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH�
ZRXOG�OLNH�WR�ZHOFRPH�RXU�QHZHVW�PHPEHUV� 
 
sĂŶĞƐƐĂ��ƌŽƐďǇ͕�^ŚĂĞ�Θ��ĂŶŝĞů��ŚĞĐŬ͕��ŽƌŝƐ�^ŝŵŽŶ͕�
�ŵǇ�^ƚĞƌŶƐƚĞŝŶ͕�tŝůůŝĂŵ�Θ��ŽŶŶĂ�DĂƌŝĞ�DƵŶƌŽ͕�
�ĂŝƚůŝŶ�dƌĞĂĐǇ͕�:ŽĂŶ�^ůŝƐŚ͕�DŝĐŚĞůůĞ�dŽĐŚ��ŝŶƐŵŽƌĞ�
ĂŶĚ��ŝĂŶĂ�^͘�WƌĂƵƐ 

 
 
 
 
3OHDVH�YLVLW�RXU�)DFHERRN�3DJH� 

+LVWRULFDO�6RFLHW\�7RZQ�RI�&RORQLH 

,I�DQ\RQH�KDV�WKH�ERRN�³7RZQ�RI�&RORQLH��
$�3LFWRULDO�+LVWRU\´DQG�RU�WKH�ERRN�
³:ROI�5RDG��$�&HQWXU\�RI�'HYHRSPHQW´�
WKDW�WKH\�ZRXOG�EH�ZLOOLQJ�WR�GRQDWH�WR�
WKH�+LVWRULFDO�6RFLHW\��ZH¶G�JODGO\�DFFHSW�
DOO�RIIHUV�� 
 
3OHDVH�FRQWDFW��XV�YLD�HPDLO�DW�� 
KLVWRULFDO�VRFLHW\�WRZQ�FRORQLH# 
 JPDLO�FRP 

127(—9ROXPH�DQG�'DWHV�DUH�FRUUHFW— 
7+,6�,6�$�&$7&+-83�,668( 
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dŚĞ�&ƌƵŝƚƐ�ŽĨ��ƌƚ�:ŽŚŶƐŽŶ͛Ɛ�>ĂďŽƌƐ— 

7KH�7RZQ�RI�&RORQLH·V�+LVWRULDQ�ZDV�JLYHQ�D�ZLGH�
UDQJH�RI�DUFKLYDO�PDWHULDOV�DIWHU�WKH�GHDWK�RI�$UW�
-RKQVRQ��LQFOXGLQJ�KLV�UHVHDUFK�RQ�WKH�ROG�IDPLO\�
FHPHWHULHV�DQG�WKH�HDUOLHVW�VHWWOHUV�LQ�WKH�7RZQ�RI�
&RORQLH��6RPH�RI�WKHVH�PDWHULDOV�DUH�DFFHVVLEOH�
HOHFWURQLFDOO\�LQ�WKH�1HZ�<RUN�6WDWH�+HULWDJH�'LJL�
WDO�&ROOHFWLRQ�KWWSV���Q\KHULWDJH�RUJ�FROOHFWLRQV�
FRORQLH-QHZ-\RUN-FHPHWHU\-FROOHFWLRQ� 
7KH�FROOHFWLRQ�LQFOXGHV�GRFXPHQWV�DQG�SKRWR�
JUDSKV�FUHDWHG�E\�WKH�-RKQVRQ�WKURXJKRXW�WKH�
����V�DV�D�SDUW�RI�KLV�PLVVLRQ�WR�GRFXPHQW�DOO�WKH�
VPDOO�IDPLO\�RU�IDUP�FHPHWHULHV�LQ�&RORQLH��7KHVH�
VPDOOHU�&RORQLH-DUHD�FHPHWHULHV�DUH�DQ�LPSRUWDQW��
SDUW�RI�RXU�+LVWRULDQ·V�FROOHFWLRQ��DQG�UHIOHFW�$UW�
-RKQVRQ·V�LPSRUWDQW�UHVHDUFK�DERXW�WKH�HDUO\�KLV�
WRU\�RI�7RZQ��7KHVH�VPDOOHU�FHPHWHULHV�ZHUH�XVX�
DOO\�FHQWHUHG�DURXQG�RQH�RU�D�VPDOO�JURXS�RI�IDPL�
OLHV�RQ�ODQG�RULJLQDOO\�RZQHG�E\�WKHP��7KH�JHQHUDO�
WLPHIUDPH�RI�WKH�EXULDOV�LQ�WKHVH�FHPHWHULHV�UDQJ�
HV�IURP�WKH�ODWH�����V�XQWLO�WKH�HDUO\�����V��6RPH�
RI�WKH�HDUOLHU�JUDYHV�ZHUH�IRU�LQGLYLGXDOV�LQYROYHG�
LQ�RU�WRXFKHG�E\�WKH�5HYROXWLRQDU\�:DU�� 
 
6KRZQ�EHORZ�DUH�WZR�SDJHV�IURP�WKH�'LJLWDO�&RO�
OHFWLRQ�LOOXVWUDWLQJ�WKH�GHWDLO�WKDW�$UW�-RKQVRQ�FRO�
OHFWHG�RQ�HDFK�RI�WKHVH�FHPHWHULHV�VKRZLQJ�$UW�
-RKQVRQ·V�ZRUN�RQ�WKH�+DVZHOO�&HPHWHU\--+DVZHOO�
5RDG�LQ�&RORQLH��)URP�WKH�1HZ�<RUN�+HULWDJH�'LJL�
WDO�&ROOHFWLRQV�GRZQORDGHG�DW 
KWWSV���Q\KHULWDJH�RUJ�FROOHFWLRQV�FRORQLH-QHZ-
\RUN-FHPHWHU\-FROOHFWLRQ 

7KH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH�ZDV�
IRUWXQDWH�WR�KDYH�WKH�ODWH�&RORQLH�UHVLGHQW��DQG�
QRWHG�DUFKDHRORJLVW��VXUYH\RU��JHQHDORJLVW�DQG�KLV�
WRULDQ��5��$UWKXU�´$UWµ�-RKQVRQ�DV�D�PHPEHU��'XU�
LQJ�WKH�����·V�DQG�����·V�$UW�-RKQVRQ�FRQGXFWHG�
WKH�IROORZLQJ�IRUPDO�SUHVHQWDWLRQV�VSRQVRUHG�E\�
WKH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH�� 
 

� 1RY������3UHKLVWRULF�5HVLGHQWV�RI�&RORQLH��
$UWLIDFWV�IURP�1HDUE\�([FDYDWLRQV 

� 6HSW����� ZLWK�-HDQ�2OWRQ�	�%DUEDUD�
5XFK��7RXU�RI�/DWKDP��%RJKW��0RKDZN�5LYHU�
$UHD��&RKRHV�)DOOV��.QR[�7UDLO��9DQGHQEXUJ�
&HPHWHU\� 

� 1RY����� )DPLO\�&HPHWHULHV�	�7RZQ�
+LVWRU\ 

� 0D\����� ZLWK�3DXO�5XVVHOO��6KDNHU�
:DONLQJ�7RXU��&RORQLH�+LVWRU\�:HHN 

� 0D\����� ZLWK�5REHUW�)ORUHV��5HPLQLVF�
LQJ�DERXW�&RORQLH
V�3DVW�ZLWK�+RZDUG�'LOO��
:DOWHU�(QJOH��(OYD�+LOOV�6PLWK��)UDQN�:LOOH\��
&RORQLH�+LVWRU\�:HHN 

� 0D\����� $ERYH�JURXQG�$UFKDHRORJ\�DW�
WKH�:LWEHFN�+RXVH�6LWH 

7KHVH�SUHVHQWDWLRQV�ZHUH�DXGLR�UHFRUGHG�DQG�ZH�
KRSH�RYHU�WLPH��WR�PDNH�WKRVH�WKDW�DUH�VWLOO�RI�VXI�
ILFLHQW�DXGLR�TXDOLW\�DFFHVVLEOH�YLD�D�QHZ�ZHEVLWH�
IRU�WKH�+67&�WKDW�ZH�DUH�SODQQLQJ�RQ�UROOLQJ�RXW� 
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2XU�6KDNHU�6HHG�%R[—%\�%HEH�0RUHKHDG��7UXVWHH 

,Q������0UV��,UYLQJ�%XKUPDVWHU�GRQDWHG�D�6KDNHU�
6HHG�%R[��,W�LV�D�SLQH�ER[�ZLWK�GRYHWDLOHG�FRUQHUV�
IRU�VHHG�VWRUDJH��KLQJHG�ZLWK�D�PHWDO�IDVWHQHU��'L�
PHQVLRQV����ò�[����ò�[����LQFKHV�� 
7KH�ER[�ZDV�LQ�JRRG�FRQGLWLRQ��EXW�YHU\�GLUW\��7KH�
SDSHU�ODEHOV�ZHUH�IUDJLOH�DQG�YXOQHUDEOH�WR�IXUWKHU�
GDPDJH��,Q�������WKH�6RFLHW\�GHFLGHG�WR�VHQG�WKH�
ER[�WR�6SLFHU�$UW�&RQVHUYDWLRQ��//&�LQ�'HOPDU�IRU�
WUHDWPHQW�WR�LPSURYH�WKH�DSSHDUDQFH�DQG�WR�SUH�
VHUYH�WKH�ZRRG�DQG�SDSHU�� 

 
 
 
 
 
 
 
 
 
 

7KH�UHPQDQWV�RI�WKH�EOXH�SDSHU�XQGHU�WKH�IURQW�ODEHO�
ZKLFK�KDG�WR�EH�UHPRYHG� 

7KH�ODEHO�RQ�WKH�IURQW�RI�WKH�ER[ 

$IWHU�WUHDWPHQW�WKH�ER[�LV�FOHDQ��DQG�WKH�FOHDQHG�ODEHOV�
DUH�EDFNHG�ZLWK�DFLG�IUHH�SDSHU�DQG�UHWXUQHG�WR�WKHLU�
RULJLQDO�ORFDWLRQ� 

7KH�LQVLGH�RI�WKH�ER[�LV�SDUWLWLRQHG�LQWR���VHFWLRQV�ZLWK�
YHUWLFDOO\�SODFHG�ERDUGV����RI�WKHVH�VHFWLRQV�WKHQ�KDYH�DQ�
DGGLWLRQDO�KRUL]RQWDO�ERDUG��UHVXOWLQJ�LQ���LQGLYLGXDO�
VHFWLRQV��$ORQJ�WKH�SDUWLWLRQ�ERDUGV�VPDOO�SLHFHV�RI�SD�
SHU�OLVW�GLIIHUHQW�YHJHWDEOHV�LQFOXGLQJ�FXFXPEHUV�DQG�

7KH�:DWHUYOLHW�6KDNHU�6HHG�,QGXVWU\ 
 
-RVHSK�7XUQHU�RI�:DWHUYOLHW�DVVLJQHG�DERXW�WZR�DFUHV�RI�
ODQG�LQ������IRU�WKH�SXUSRVH�RI�UDLVLQJ�YHJHWDEOH�VHHGV�WR�
VHOO�IRU�DQ�LQFRPH��7KH�:DWHUYOLHW�6KDNHUV�ZHUH�WKH�ILUVW�
SHRSOH�LQ�WKH�8QLWHG�6WDWHV�WR�VHOO�JDUGHQ�VHHGV�FRPPHU�
FLDOO\� 
*HQHUDO�VWRUHV�GLVSOD\HG�WKHVH�ZRRGHQ�ER[HV�ZLWK�YDUL�
RXV�VHHG�HQYHORSH�SDFNHW��SDSHUV��–�DV�WKH�6KDNHUV�FDOOHG�
WKHP��6KDNHU�EURWKHUV��WUDYHOLQJ�HVWDEOLVKHG�VHHG�URXWHV��
OHIW�ER[HV�RI�SDFNDJHG�VHHGV�ZLWK�PHUFKDQWV�DORQJ�WKH�
URXWH�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH\�ZRXOG�UHWXUQ�LQ�WKH�
ODWH�VXPPHU�RU�IDOO�WR�UHWULHYH�XQVROG�VHHGV�DQG�VRPH�QH�
JRWLDWHG�VKDUH�RI�WKH�PRQH\�UHDOL]HG�IURP�WKHLU�VDOH� 
7KH�ODUJH�ODEHO�RQ�WKH�LQVLGH�RI�WKH�ER[�UHDGV�³/LVW�RI�
*DUGHQ�6HHGV�5DLVHG�E\�WKH�6RFLHW\�RI�6KDNHU��QHDU�$O�
EDQ\��1��<��2UGHUV�DGGUHVVHG�WR�3KLOLS�6PLWK��6KDNHUV��
$OEDQ\��1��<�´���³'HDOHU�LQ�%52206��%586+(6��35(�
3$5('�6:((7�&251��0(',&$/�+(5%6��52276�	�
(;75$&76�DQG�DOO�RWKHU�DUWLFOHV�PDQXIDFWXUHG�E\�WKH�
6RFLHW\�´ 
%URWKHU�3KLOLS�6PLWK�ZDV�ERUQ�LQ������DQG�GLHG�$SULO�����
������3KLOLS�ZDV�EURXJKW�WR�WKH�6KDNHUV��DORQJ�ZLWK�KLV�
VLVWHU�/XFUHWLD��RQ�2FWREHU�����
������E\�WKHLU�IDWKHU�6LPRQ��3KLOLS�
ZRUNHG�DV�D�KHUGVPDQ��ERWDQLVW��
DQG�WRRN�FDUH�RI�WKH�SRXOWU\��,Q�
0D\�������3KLOLS�ZDV�DSSRLQWHG�
DV�7UXVWHH�WR�FDUH�IRU�WKH�VHHG�
EXVLQHVV�DQG�FRQWLQXHG�KLV�GXWLHV�
XQWLO�KLV�GHDWK� 
%URWKHU�6PLWK�3KRWR�IURP�FROOHF�
WLRQ�RI�*HUWUXGH�5HQR�6KHUEXUQH 

7KH�³/LVW�RI�
*DUGHQ�
6HHGV´�DIWHU 
WUHDWPHQW 
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<HV��,�ZRXOG�OLNH�WR�EHFRPH�D�PHPEHU�RI�WKH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH��1HZ�<RUN��,QF��LQ�WKH�FODVVLILFDWLRQ�,�
KDYH�FKHFNHG�RU�UHQHZ�P\�PHPEHUVKLS�DV�QRWHG��� 
 
0\�DQQXDO�GXHV�SD\PHQW�LQ�WKH�DPRXQW�RI��BBBBBBBBBBBBBB�LV�HQFORVHG�� 

&ODVVLILFDWLRQ���������������������$QQXDO�'XHV 
��6WXGHQW�DQG�6HQLRU������������������������� 
��,QGLYLGXDO��������������������������������������� 

&ODVVLILFDWLRQ�����������������$QQXDO�'XHV 
��)DPLO\������������������������������������������ 
��%XVLQHVV��������������������������������������� 

&ODVVLILFDWLRQ�����������������$QQXDO�'XHV 
��6XSSRUWLQJ���������������������—���� 
��%HQHIDFWRU�������������������������	�8S 

3OHDVH�DFFHSW�P\�DGGLWLRQDO�GRQDWLRQ�RI���BBBBBBBB�DV�D�JLIW�WR�WKH�+LVWRULFDO�6RFLHW\���7KH�+LVWRULFDO�6RFLHW\�LV�D�QRW-IRU-SURILW�FRUSRUDWLRQ� 
 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\�7RZQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������=LS�&RGHBBBBBBBBBB�+RPH�3KRQH��BBBBBBBBBBBBBBBBBBBBBBB 
 
&HOO�3KRQH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������(-0DLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3OHDVH�PDLO�WR�0HPEHUVKLS�&KDLUSHUVRQ�F�R�+LVWRULFDO�6RFLHW\��0HPRULDO�7RZQ�+DOO������1HZ�/RXGRQ�5G��/DWKDP��1��<��������-���� 
 

&+$57(5('�%<�7+(�5(*(176�2)�7+(�81,9(56,7<�2)�7+(�67$7(�2)�1(:�<25. 

7+(�+,6725,&$/�62&,(7< 
������������������2)�7+(�72:1�2)�&2/21,(  
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

+LVWRULFDO�6RFLHW\��������������������������������)RXQGHG����� 
 

0(025,$/�72:1�+$// 
����1HZ�/RXGRQ�5G���/DWKDP�1<������-���� 

���-���-���� 

35(6,'(17¶6�0(66$*( 
 

����5HIOHFWLQJ�EDFN�RQ�P\�SDVW�WZR�\HDUV�DV�SUHVLGHQW�RI�WKH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�&RORQLH��+67&���WKH�H[�
SUHVVLRQ�³,QWHUHVWLQJ�7LPHV´�GHILQLWHO\�FRPHV� WR�PLQG�DV�D�GHVFULSWLRQ�RI� WKLV�SDQGHPLF-SHULRG��$V�,�VWDUW�P\�VHFRQG�
WZR�-\HDU�WHUP�,�KRSH�WKDW�WKH�+LVWRULFDO�6RFLHW\�FDQ�PRYH�IRUZDUG�IURP�XQGHU�WKH�FORXGV�RI�&29,'�WR�PRUH�QRUPDO�
DFWLYLWLHV��$PRQJ�D�IHZ�RI�WKH�WKLQJV�,�DP�SURXG�RI�DFFRPSOLVKLQJ�GXULQJ�WKLV�SDVW� WZR�\HDUV�ZDV�WKH�DFKLHYHPHQW�RI�
6WDWH� DQG�1DWLRQDO�+LVWRULF�5HJLVWHU� VWDWXV� IRU� WKH�0DUN�)DUP�KRXVH��7KLV� UHYROXWLRQDU\�ZDU��9DQ�5HQVVHODHU� WHQDQW�
IDUPHU�HUD�VWUXFWXUH�LV�XQLTXH�DQG�YHU\�LPSRUWDQW�WR�WKH�7RZQ�RI�&RORQLH��,�KRSH�WKDW�ZH�FDQ�ILQDOL]H�SODQV�WR�PDLQWDLQ�
LWV�KLVWRU\�IRU�WKH�IXWXUH�JHQHUDWLRQV�RI�WKH�7RZQ��1RWKLQJ�LV�PRUH�LPSRUWDQW�IRU�WKH�+LVWRULFDO�6RFLHW\�RI�WKH�7RZQ�RI�
&RORQLH��LQ�P\�MXGJHPHQW��WKDQ�WKH�SUHVHUYDWLRQ�RI�WKDW�KLVWRU\��:H�SODQ�RQ�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKLV�KRXVH�LQ�RXU�
XSFRPLQJ�QHZVOHWWHUV���6WD\�WXQHG� 
 
��:H�QHHG�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�JHW�LQYROYHG�LQ�RXU�KLVWRU\��3OHDVH�MRLQ�WKH�+67&�DV�D�PHPEHU��$OVR�LI�\RX�DUH�ZLOO�
LQJ�WR�YROXQWHHU�IRU�DFWLYLWLHV��FRQWDFW�PH�DW�KLVWRULFDO�VRFLHW\�WRZQ�FRORQLH#JPDLO�FRP� 
 

        Michael S. Radlick, PhD, President 

.HYLQ�)UDQNOLQ��7RZQ�+LVWRULDQ 
 

&XUUHQW������2IILFHUV�RI�WKH�6RFLHW\ 
 

3UHVLGHQW����������������������'U��0LFKDHO�5DGOLFN 
9LFH�3UHVLGHQW� 'DYLG��<L]KHQ��/LQ 
7UHDVXUHU� /DUDLQH�*LOOHWWH 
5HFRUGLQJ�6HFUHWDU\� %DUEDUD�0F&DUWK\ 
&RUUHVSRQGLQJ�6HF� 6XVDQ�,YLH�0DKDU 
3DVW�3UHVLGHQW� )UDQFLD�0F&DVKLRQ 
 

7UXVWHHV���������������������3HWHU�&RRNH��-RVHSK�(UNHV��  ������������
 ���������� ����������$O�/DQVLQJ��8UVXOD�0DF$IIHU� 
  ����������%HEH�0RUHKHDG��'LDQH�0RUJDQ� 
  ���������'U��'RQDOG�0RUWRQ��%LOO�5HPLD�� 
  ���������.ULVWLH�6FKLPSI 
� 
0HPEHUVKLS�&KDLU����.DUHQ�6HQHFDO 
 

1HZVOHWWHU�(GLWRU������-RH�(UNHV 
 

6XSSRUW�WKH�6RFLHW\¶V�HIIRUWV�WR�VWLPXODWH�DQ�DSSUHFLD�
WLRQ�RI�WKH�KLVWRULFDO�KHULWDJH�RI�\RXU�FRPPXQLW\���

-RLQ�1RZ�� 


