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XQWLO� IXWXUH�JHQHUDWLRQV�GLVFRYHU� LW� DJDLQ��ZH�DUH�PLQGIXO� WKDW�ZH�DUH�RQ�
WKH�FXVS�RI�SDVVLQJ��GHSHQGLQJ�RQ�ZKR�LV�GRLQJ�WKH�FDOFXODWLRQV��ZH�PD\�
DOUHDG\�KDYH�SDVVHG��IURP�WKH�$JH�RI�3LVFHV�WR�WKH�$JH�RI�$TXDULXV��ZKLFK�
UHSUHVHQWV�D������-\HDU�F\FOH�RI�WKH�VWDU-GHFNHG�FDQRS\�PRYLQJ�DFURVV�RXU�
KHDYHQV��7KH�$JH�RI�$TXDULXV�ZH�DUH� WROG� LV� WKH�RQH�ZKHUH�KXPDQLW\�UH�
MHFWV� FHQWXULHV�ROG� VXSHUVWLWLRQV�DQG�PRYHV� IURP�GDUNQHVV� WR�D�PRUH�HQ�
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KDG� VRPH� JUHDW� WLPHV� DQG� VRPH� URXJK� WLPHV�� EXW� ERWK� DUH� LQGLFDWLYH� RI�
KXPDQ� OLIH�ZKLFK� LV� FKHFNHUHG�ZLWK� JRRG�DQG� HYLO��$QG�ZH�SHUVHYHUHG�� ,�
EHOLHYH�WKH�/RGJH�LV�QRZ�VWURQJHU��,Q�VSLWH�RI�DOO�WKH�OLPLWDWLRQV�SODFHG�XS�
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QHHGV�WR�EH�LQLWLDWHG��D�%URWKHU�MRLQLQJ�XV�IURP�DQRWKHU�MXULVGLFWLRQ����(Q�
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7KH�$JH�RI�$TXDULXV�ZH�DUH�WROG�LV�WKH�RQH�ZKHUH�KXPDQLW\�UHMHFWV�FHQWX�
ULHV�ROG�VXSHUVWLWLRQV�DQG�PRYHV�IURP�GDUNQHVV�WR�D�PRUH�HQOLJKWHQHG�
VWDWH�RI�EHLQJ��:H�FDQ�RQO\�KRSH�� 

'HVSLWH� WKH� FKDOOHQJHV�RI� WKLV� \HDU��0L]SDK����� IXQGUDLVLQJ�KDV� EHHQ� YHU\� VXFFHVVIXO��7KH� VDOHV� IURP�
UHFLSH�ERRNV�KDYH�JHQHUDWHG�HQRXJK�IXQGV� WR�TXDGUXSOH�RXU�KROLGD\�VHDVRQ�FKDULWDEOH�JLYLQJ-�DOO�RI� LW�
JRLQJ�WR�ORFDO�FKDULWLHV��:H�KDYH�GRQDWHG�WR�6KRZ�/RZ�IRRG�EDQN��9HUQRQ�IRRG�EDQN��6DOYDWLRQ�$UP\��
DQG�WKH�/RYH�.LWFKHQ���,¶P�JUDWHIXO�WR�DOO�PHPEHUV�RI�0L]SDK�����IRU�WKHLU�VXSSRUW�ZLWK�VSHFLDO�UHFRJQL�
WLRQ�WR�6LVWHU�0DUMRULH�6WRFNWRQ�IRU�SXOOLQJ�LW�DOO�WRJHWKHU�WR�PDNH�LW�KDSSHQ��� 

:H�VWLOO�KDYH�UHFLSH�ERRNV�DYDLODEOH�IRU�SXUFKDVH��7KH�FRVW�LV�����HDFK�������HDFK�LI�WKH�ERRNV�DUH�WR�EH�
VKLSSHG���&RQWDFW�0DUMRULH�6WRFNWRQ����-���-�����RU�&KULVWLQD�'LD]����-���-�����LI�\RX�ZLVK�WR�SXU�
FKDVH�D�³0L]SDK�LQ�WKH�0RXQWDLQV´�UHFLSH�ERRN�� 






 

0RVW��LI�QRW�DOO�RI�XV�DUH�IDPLOLDU�ZLWK�VWRU\�RI�³7KH�:ROI�<RX�)HHG´��7KLV�LV�DQ�RSSRUWXQH�WLPH�ZLWKLQ�
WKLV�FKDOOHQJLQJ�\HDU�RI������WR�JLYH�DWWHQWLRQ�WR�WKLV�VWRU\��7KLV�6HDVRQ�RI�*LYLQJ�LV�DOVR�WKH�SHUIHFW�WLPH�
RI�\HDU�WR�PDLQWDLQ�IRFXV�RQ�ZKDW�ZH�µFDQ�GR¶�DQG�QRW�VR�PXFK�RQ�ZKDW�ZH�µFDQ¶W�GR¶�� 

7KH�:ROI�<RX�)HHG 

2QH�HYHQLQJ�DQ�ROG�&KHURNHH�WROG�KLV�JUDQGVRQ�DERXW�D�EDWWOH�WKDW�JRHV�RQ�LQVLGH�SHRSOH� 

+H�VDLG��³0\�VRQ��WKH�EDWWOH�LV�EHWZHHQ�WZR�³ZROYHV´�LQVLGH�XV�DOO� 

2QH�LV�(YLO��,W�LV�DQJHU��HQY\��MHDORXV\��VRUURZ��UHJUHW��JUHHG��DUURJDQFH��VHOI-SLW\��JXLOW��UHVHQWPHQW��LQIH�
ULRULW\��OLHV��IDOVH�SULGH��VXSHULRULW\��DQG�HJR�� 

7KH�RWKHU�LV�JRRG��,W�LV�MR\��SHDFH��ORYH��KRSH��VHUHQLW\��KXPLOLW\��NLQGQHVV��EHQHYROHQFH��HPSDWK\��JHQHU�
RVLW\��WUXWK��FRPSDVVLRQ�DQG�IDLWK�´� 

7KH�JUDQGVRQ�WKRXJKW�DERXW�LW�IRU�D�PLQXWH�DQG�WKHQ�DVNHG�KLV�JUDQGIDWKHU��³:KLFK�ZROI�ZLQV"´ 

7KH�ROG�&KHURNHH�UHSOLHG��³7KH�RQH�\RX�IHHG�´ 
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9HU\� VRRQ� ZH� ZLOO� KDYH� D� QHZ� 0DVWHU� DQG� D� QHZ� RIILFHU� OLQH��
VRPH�RI�ZKLFK�ZLOO�EH�EUDQG�QHZ�0DVWHU�0DVRQV��1HZ�0DVWHU�
/DUU\�3HGHUVHQ�DQG�WKH������RIILFHU� OLQH�ZLOO�EH� LQVWDOOHG�RQ����
-DQ�������%URWKHU�/DUU\��,�FRQJUDWXODWH�\RX�RQ�EHLQJ�HOHFWHG�E\�
\RXU�%UHWKUHQ�� DQG� ORRN� IRUZDUG� WR� VHUYLQJ� \RX�ZLWK� IUHHGRP��
IHUYHQF\��DQG�]HDO� 

3DXO�'LD] 

:RUVKLSIXO�0DVWHU�:KLWH�5LYHU�/RGJH�����-���� 

� Ϯ 



72�0(0%(56�2)�/2'*(�$1'�0,=3$+�&+$37(5 
%URWKHUV�DQG�6LVWHUV� 

$V�ZH�FORVH�RXW�WKH�:KLWH�%HDUG�DQG�ZHOFRPH�WKH�XQVKDYHQ�\RXQJVWHU��
,� ZDQW� WR� FRQJUDWXODWH� HYHU\RQH� RQ�PDNLQJ� LW� WKLV� IDU��:K\� 6LVWHUV"��
2QH��,�DP�D�PHPEHU�RI�7KH�2UGHU�RI�(DVWHUQ�6WDU��0L]SDK�&KDSWHU���
�����7ZR��DV�D�00�\RX�WRR�FDQ�MRLQ�DV�FDQ�\RXU�6SRXVH��7KUHH��ZH�DOVR�
FDUU\�DUWLFOHV� IURP�WKH�6WDU�� LI� WKH\�GHVLUH� WR�SODFH�RQH� LQ�RXU�7UHVWOH�
%RDUG���2XU�HGLWRU�DQG�:HEPDVWHU��%URWKHU�)UDQN��LV�DOZD\V�LQ�QHHG�RI�
DUWLFOHV�� � � �����KDV�EHHQ�D�GHYDVWDWLQJ� \HDU� IRU� IHOORZVKLS��PHHWLQJV��
ULWXDO�ZRUN��LQFRPHV��WUDYHO��GHJUHHV��DQG�PDQ\�RWKHU�FLUFXPVWDQFHV�� 

7KH� 6XSUHPH� %HLQJ� XSVWDLUV� KDV� FDOOHG� VHYHUDO� RI� RXU� 6LVWHUV� DQG�
%URWKHUV�KRPH� WKLV� \HDU� DQG�ZH�ZLVK� WR� H[SUHVV�RXU� VRUURZ� WR� WKRVH�
UHPDLQLQJ���)RUWXQDWHO\��ZH�KDYH�RQO\�KDG���%URWKHUV�DQG���6LVWHU�ZKR�
KDV�KDG�&29,'�-���RU�WHVWHG�SRVLWLYH�IRU� LW�� �$OO�RI�ZKLFK�KDYH�UHFRY�
HUHG�RU�DUH�UHFRYHULQJ���1RQH�RI�ZKLFK�LV�DWWULEXWDEOH�WR�DQ\�ORGJH�DF�
WLYLWLHV�� � �2Q�D�EULJKWHU�VLGH�ZH�KDYH���YDFFLQHV�QRZ�DYDLODEOH��GHYHO�
RSHG�ZLWKLQ�OHVV�WKDQ���PRQWKV��D�PLUDFOH�LQ�LWVHOI����� 

)RU�WKH�ORGJH�ZH�KDYH���FDQGLGDWHV����(QWHU�$SSUHQWLFHV����)HOORZFUDIW�
ZDLWLQJ�IRU�WKHLU�GHJUHHV���%URWKHUV��ZH�KDYH�ZRUN�WR�GR��� 

%URWKHU�&OD\�+RZDUG��3DVW�0DVWHU��'LVWULFW�'HSXW\�*UDQG�0DVWHU 
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$OWKRXJK�WKHUH�ZLOO�EH�
QR�6WDWHG�0HHWLQJV�LQ�
-DQXDU\�RU�)HEUXDU\�����
ZH�ZLOO�KDYH�'HJUHH�
ZRUN�DQG�3UDFWLFHV��
2QO\�ILUVW�QDPHV�RI�
FDQGLGDWHV�ZLOO�EH�JLY�
HQ�EHORZ� 

7XHVGD\�-DQXDU\���WK�-�
)LUVW�'HJUHH�������SP��
IRU�$QGUHZ 

7KXUVGD\�-DQXDU\���VW�
�����,QVWDOODWLRQ�RI�2I�
ILFHUV 

6DWXUGD\�-DQXDU\���UG�
7KLUG�'HJUHH����$0�
IRU��*DU\� 

7XHVGD\�)HEUXDU\���QG�
RU��WK�������SP���)HO�
ORZFUDIW�'HJUHH�IRU�-D�
VRQ���&DVH\�RU�$OEHUWR� 

 

6WDWHG�0HHWLQJV�� 

/RGJH��0DUFK���DW����� 
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:LQVORZ�<RUN�5LWH�ZLOO�
EH�PHHWLQJ�LQ�:LQVORZ�
RQ�-DQXDU\����)HEUXDU\�
���DQG�0DUFK���ZLWK�
RSHQLQJV�LQ�WKH�5R\DO�
$UFK��'HSHQGLQJ�RQ�
WKH�FRURQDYLUXV�DFWLYL�
W\��WKH�7KH�PHHWLQJV�
PD\�EH�RQ�=RRP� 

 

� ϯ 

0$621,&�%,57+'$<6 

-$18$5<� zĞĂƌƐ ��)(%58$5< zĞĂƌƐ �0$5&+ zĞĂƌƐ 
*DU\�%XWOHU �� ���.HYLQ�(RII �� -LPPLH�$GDPV �� 
3DXO�'LD] �� ��-DPHV�.DVEXUJ �� 5REHUW�%XUPHLVWHU �� 
$GDP�*DUUDUG �� ��7KRPDV�/HZLV �� :�5DQGDOO�)R[ �� 
&OD\WRQ�+RZDUG �� ��3KLOOLS�0DQGHOOD � 5RQDOG�'�-RQHV �� 
3DWULFN�3ODFH � ��:LOOLDP�%�6ORDQ �� 7KRPDV�0H\HU��-U �� 
5RZOH�6LPPRQV �� ��/DUU\�9DOLV �� .HQQHWK�0\HUV � 
$QWKRQ\�:KHWWHQ ��     -DPHV�7XUQEXOO �� 

        &KDUOHV�:LOOLDPV �� 

*HQWOHPHQ��,I�\RX�DUH�KDYLQJ�GLIIL�
FXOWLHV�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�
RU�DQ\�RI�RXU�SDVW�RU�SUHVHQW�RIILF�
HUV�� 

7KH�*UDQG�/RGJH�KDV�D�QHZ�GDWD�
EDVH��3OHDVH�FRQWDFW�PH�IRU�\RXU�
PHPEHU�1XPEHU�VR�\RX�FDQ�ORJ�LQ�
WR�WKH�*UDQG�9LHZ�VLWH����<RXU�H-

PDLO��SKRQH�QXPEHU�DQG�DGGUHVV�
FDQ�EH�YHULILHG�E\�\RX�RQFH�\RX�ORJ�
LQ� 

 
)UDWHUQDOO\ 
&OD\�+RZDUG 
6HFUHWDU\��:KLWH�5LYHU�/RGJH���� 

ZKLWHULYHUORGJH��#JPDLO�FRP� 
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:KHWKHU�LQ�FDYHV�RU�TXDUULHV��PDVRQV�KDYH�EHHQ�

NQRZQ�WR�PHHW�LQ�VRPH�XQXVXDO�VSDFHV� 

%\�'DYLG�+DUULVRQ��3K�'� 

7KH�OLJKWV�DUH�GLP�DQG�WKHUH¶V�D�GLVWLQFW�HFKR�DV�
VKRHV�FUXQFK�RYHU�WKH�GLUW�IORRU�RI�WKLV�0DVRQLF�
KDOO��2I�FRXUVH��LW¶V�QR�RUGLQDU\�ORGJH��7KLV�LV�
=HGHNLDK¶V�&DYH��WKH�DQFLHQW�TXDUU\����IHHW�EH�
QHDWK�WKH�VWUHHWV�RI�WKH�2OG�&LW\�RI�-HUXVDOHP��
EHOLHYHG�E\�VRPH�WR�EH�WKH�VLWH�IURP�ZKLFK�WKH�
VWRQHV�RI�.LQJ�6RORPRQ¶V�WHPSOH�ZHUH�VRXUFHG��
6HYHUDO�WLPHV�SHU�\HDU��WKH�OLPHVWRQH�FDYH�SOD\V�
KRVW�WR�0DVRQLF�FHOHEUDWLRQV��LQFOXGLQJ�D�UHFHQW�
0DUN�0DVWHU�GHJUHH�RUJDQL]HG�E\�WKH�*UDQG�
/RGJH�RI�WKH�6WDWH�RI�,VUDHO� 

,W¶V�DQ�DSSURSULDWHO\�UHYHUHQWLDO�VHWWLQJ�IRU�VXFK�
DQ�HYHQW—DQG��DV�LW�WXUQV�RXW��QRW�WKDW�SDUWLFX�
ODUO\�XQKHDUG-RI��HLWKHU� 

,Q�IDFW��PDQ\�ORGJHV�LQ�ERWK�WKH�8QLWHG�6WDWHV�
DQG�DEURDG�KDYH�ORQJ�KLVWRULHV�RI�PHHWLQJ�LQVLGH�
FDYHV��7KH�FDYH�KDV�LQGHHG�EHHQ�DQ�LPSRUWDQW�
IHDWXUH�WKURXJKRXW�WKH�KLVWRU\�RI�)UHHPDVRQU\��
DV�ERWK�D�SK\VLFDO�VHWWLQJ�DQG�D�PHWDSK\VLFDO�
V\PERO�LPSRUWDQW�WR�WKH�0DVRQLF�ULWXDO—DV�LQ�
WKH�WUDQVLWLRQ�IURP�SULPHYDO�GDUNQHVV�LQWR�OLJKW�
LQ�WKH�)LUVW�'HJUHH�LQLWLDWLRQ�FHUHPRQ\� 

&DYHV�HYHQ�DSSHDU�LQ�FHUWDLQ�GHJUHHV�IRXQG�LQ�
5LFKDUG�&DUOLOH¶V����� 0DQXDO�RI�)UHHPDVRQU\��
VXFK�DV�WKH�'HJUHH�RI�6FRWFK�0DVWHU��ZKLFK�DF�
FRUGLQJ�WR�WKH�PDQXDO�PHQWLRQV�D�FDYH�QHDU�$E�
HUGHHQ�LQ�6FRWODQG��7KH�'HJUHH�RI�1LQH�(OHFWHG�
.QLJKWV�DOVR�LQYROYHV�D�FDYH��ZKHUH�DQ�DVVDVVLQ�
RI�+LUDP�$ELI�WDNHV�UHIXJH—UHPLQLVFHQW�RI�WKH�
(OX�RI�1LQH�'HJUHH�LQ�WKH�$QFLHQW�DQG�$FFHSWHG�
6FRWWLVK�5LWH� 

$V�VXFK��WKHVH�XQGHUJURXQG�VHWWLQJV�WHQG�WR�SOD\�
D�UROH�LQ�YHU\�VSHFLDO�FHUHPRQLHV��)RU�LQVWDQFH��LQ�
������PRUH�WKDQ�������0DVRQV�LQ�6DOHP��,QGL�
DQD JDWKHUHG�WR�FHOHEUDWH�IRU�WKH�VWDWH¶V����WK�
0DVRQLF�DQQLYHUVDU\�LQVLGH�RQH�RI�WKH�ODUJHVW�
OLPHVWRQH�TXDUULHV�LQ�WKH�VWDWH��6LPLODU�PHHWLQJV�
KDYH�WDNHQ�SODFH�DW�D�TXDUU\�LQ�0DULHWWD��2KLR��
ZKHUH�WLOHUV�SRVWHG�RQ�KRUVHEDFN�VKRXWHG�GRZQ�

IURP�WKH�ULP�RI�WKH�TXDUU\�WR�UHSRUW��,W�LVQ¶W�MXVW�
PDQ-PDGH�FDYHV��HLWKHU��,Q�.HQWXFN\��0DVRQV�
KDYH�PHW�LQVLGH�0DPPRWK�&DYH��ZKLOH�2UHJRQ¶V�
0DOKHXU�&DYH�LV�WKH�VLWH�RI�D�\HDUO\�PHHWLQJ�RI�
WKH�5REHUW�%XUQV�/RGJH�1R������$QG�LQ�1HZ�
0H[LFR��WKH�KLVWRULF�&DUOVEDG�&DYHUQV�KDYH�DOVR�
SOD\HG�KRVW�WR�0DVRQLF�ULWXDO� 

&ORVHU�WR�KRPH�LQ�$PDGRU�&RXQW\��WKH�VPDOO�
WRZQ�RI�9ROFDQR�KHOG�LWV�ILUVW�VHYHUDO�0DVRQLF�
PHHWLQJV�GXULQJ�WKH�*ROG�5XVK�LQVLGH�D�VPDOO�
FDYH�QHDU�6XWWHU�&UHHN���7KH�ORGJH�ODWHU�PRYHG�
LQWR�D�EXLOGLQJ�DERYH�WKH�FDYH���7RGD\��WKH�VLWH�
VWLOO�EHORQJV�WR�9ROFDQR�/RGJH�1R����—DOWKRXJK�
JLYHQ�WKH������-IRRW�GURS�DW�WKH�EDFN�RI�WKH�FDYH�
DQG�VRPH�SHULORXVO\�VLWXDWHG�OLPHVWRQH�ERXOGHUV��
LW¶V�EHHQ�FORVHG�GRZQ�DW�OHDVW�WHPSRUDULO\��6R�
ZKLOH�LW¶V�QR�ORQJHU�XVHG�WR�FRQIHU�GHJUHHV��LWV�
DXUD�RI�P\VWHU\�DQG�PDMHVW\�UHPDLQV�WKDQNIXOO\�
LQWDFW� 
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7KH�0DVRQLF�*UDQG�/RGJH�RI�$UL]RQD�PHHWLQJ�LQ�
D�FDYH�RI�WKH�&RSSHU�4XHHQ�&RQVROLGDWHG�0LQLQJ�
&RPSDQ\�LQ�%LVEHH�RQ�1RYHPEHU��������� 
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5HDGLQJ�DERXW�FDUSHQWU\�LQ�DQFLHQW�5RPDQ�WLPHV�LV�LQWHU�
HVWLQJ�DQG�HQOLJKWHQLQJ��6PRRWKLQJ�ZRRG�WR�PDNH� IXUQL�
WXUH� DQG� EXLOGLQJV� VPRRWK� XVLQJ� WKH� FUXGH� WRROV� RI� WKH�
WLPH�ZDV�H[FHHGLQJO\�GLIILFXOW� 

&DUSHQWU\�LQ�DQFLHQW�WLPHV�ZDV�YHU\�D�GLIILFXOW�SURIHVVLRQ��
&DUSHQWHUV� KDG� WR� VWDUW� E\� FXWWLQJ� GRZQ� WUHHV� WR� REWDLQ�
UDZ�PDWHULDO��$OWKRXJK�PXFK�RI�WKH�H[WUHPHO\�KDUG�ZRUN�
ZDV� GRQH� E\� VODYHV�� VNLOOHG� FDUSHQWHUV� ZHUH� OLNH� WRGD\V�
FRQWUDFWRUV�ZKR�KDG� WR�ELG�RQ� MREV� DQG�SURWHFWHG� WKHP�
VHOYHV�WKURXJK�FRQWUDFWV�WKDW�LQFOXGHG�DUELWUDWLRQ�FODXVHV��
&UDIWVPHQ�FRXOG�QRW�JR�WR�WKH�ORFDO�$FH�+DUGZDUH�WR�EX\�
7-VTXDUHV�RU�RWKHU�WRROV��7KH\�ZHUH�VNLOOHG�LQ�PDWKHPDW�
LFV��EXW�WKH�5RPDQV�KDG�OLWWOH�UHVSHFW�IRU�SXUH�PDWKHPDW�
LFV�� LW� ZDV� QRW� WDXJKW�� 7KH� NQRZOHGJH� KDG� WR� EH� SDVVHG�
GRZQ� IURP� IDWKHU� WR� VRQ��7KH�5RPDQV�FODVVLILHG�FDUSHQ�
WHUV� LQ� WKH� VDPH� FODVV� DV� RWKHU� VNLOOHG� FUDIWVPHQ�� (YHU\�
ILYH�\HDUV�FUDIWVPHQ�KDG�WR�UHJLVWHU�ZLWK�WKH�FHQVXV��WKH\�
KDG� WR� OLVW� ZLYHV�� FKLOGUHQ�� VODYHV�� SRVVHVVLRQV�� DQG�
ZHDOWK��RWKHUZLVH��SURSHUW\�FRXOG�EH�FRQILVFDWHG��DQG�WKH\�
DQG�WKHLU�IDPLOLHV�WDNHQ�LQWR�VODYHU\� 

7KHVH� FUDIWVPHQ� ZHUH� XVXDOO\� PHPEHUV� RI� JXLOGV� ZKR�
JXDUGHG�WKHLU�DUFKLWHFWXUDO�VNLOOV�FORVHO\�DQG�VHFUHWO\��3UR�
MHFWV� E\� FDUSHQWHUV� LQFOXGHG� ZRUN� RQ� WHPSOHV�� FUHDWLQJ�
ZDWHU�ZKHHOV� IRU�KDUQHVVLQJ� WKH� SRZHU�RI�ZDWHU��PDNLQJ�
IXUQLWXUH�� DQG� EXLOGLQJ� VWUXFWXUHV�� 7KH\� DVVLVWHG� LQ� WKH�
XVH�RI�FHPHQW�IRU�PDQ\�EXLOGLQJ�SURMHFWV��'XULQJ�WKH�WLPH�
RI�&KULVW�� ,VUDHO�ZDV�PRUH� WHFKQRORJLFDOO\�DGYDQFHG� WKDQ�
RWKHU�SDUWV�RI� WKH�5RPDQ�HPSLUH��7KHUH�ZHUH�ZDWHU� V\V�
WHPV�LQ�DTXHGXFWV�XQGHU�FLWLHV�VXFK�DV�-HUXVDOHP��0LQLQJ�
DQG�PHWDO�ZRUNLQJ�ZHUH�DOVR�LPSRUWDQW�IRU�,VUDHO�WR�SUR�
GXFH�JRRGV�DQG�FUDIWV�IRU�WKH�DUP\�DQG�UR\DOV� 

,Q� KHU� ERRN� -HVXV�� WKH� DXWKRU�� 7ULFLD� 0F&DQQRQ�� SRU�
WUD\HG�FDUSHQWHUV�DV�PHQ�RI�OHDUQLQJ��7KH�WHUP�FDUSHQWHU�
ZDV�DW�RQH�WLPH�D�PHWDSKRU�IRU�³RQH�ZKR�EXLOGV�WKH�WHP�
SOH� RI�*RG�ZLWKLQ� KLPVHOI�´� -RVHSK�ZDV� SRUWUD\HG� LQ� WKH�
3URWHYDQJHOLRQ� DV� D� ZHOO-UHVSHFWHG� ROGHU�PHPEHU� RI� WKH�
FRPPXQLW\�� D� PHPEHU� RI� WKH� (VVHQHV� RU� *UHDW� :KLWH�
%URWKHUKRRG��DQG�D�EXLOGHU�E\�WUDGH� 

7RGD\�PDQ\�EHOLHYH�-RVHSK�ZDV�D�VLPSOH�FDUSHQWHU��7KLV�
UHVHDUFK�LQGLFDWHV�WKDW�FDUSHQWHUV�PD\�KDYH�QRW�RQO\�EHHQ�
VNLOOHG�FUDIWVPHQ��EXW�WKH\�ZHUH�EHWWHU�HGXFDWHG�WKDQ�RWK�
HUV�LQ�WKHLU�HUD��7KH\�ZHUH�WKH�GHVLJQHUV�DQG�DUFKLWHFWV�RI�
PDMRU�SURMHFWV��,�EHOLHYH�WKH\�ZHUH�IDU�IURP�VLPSOH�SHRSOH� 
 
5HIHUHQFHV��0F&DQQRQ��7ULFLD��-HVXV��+DPSWRQ�5RDGV�
3XEOLVKLQJ��.LQGOH�(GLWLRQ� 
+LVWRU\�RI�&DUSHQWU\�-�5RPDQ��DOWHUHDJOH�FRP� 
&UDIW��,QGXVWU\�	�7HFKQRORJ\�LQ�$QFLHQW�,VUDHO�_�
6WXG\�FRP 

�
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*DOLOHR�*DOLOHL�DQG�WKH�6HYHQ�/LEHUDO�$UWV�DQG�6FLHQFHV 

%\��)UDQN�(GHQV��30 

7KH� OLEHUDO� DUWV� DUH� JUDPPDU�� UKHWRULF�� ORJLF�� DULWKPHWLF�� JHRPHWU\��PXVLF�� DQG� DVWURQRP\��2EVHUYH�
WKDW�KLJKHU�PDWKHPDWLFV�HQFRPSDVV�WKH�VWXG\�RI�DULWKPHWLF��ORJLF��DQG�JHRPHWU\��LW�DOVR�LQFOXGHV�JUDP�
PDU�DQG�UKHWRULF�WR�FRPPXQLFDWH�WKH�YDULRXV�FRQFHSWV�WR�VWXGHQWV��*HRPHWU\�LQIOXHQFHV�DUW�DQG�GUDIW�
LQJ��ZKLFK� DUH� YHU\� LQWHUUHODWHG�� WKURXJK� VXFK� FRQFHSWV� DV� SHUVSHFWLYH�� � 3OHDVH� QRWLFH� WKDW� WKH� WHUP�
µOLEHUDO¶�KDV�QRWKLQJ�WR�GR�ZLWK�PRGHUQ�GD\�SROLWLFV��LW�KDV�WR�
GR�ZLWK�WKH�EURDG�NQRZOHGJH�RI�EDVLF�SULQFLSOHV�UHTXLUHG�IRU�
D�SHUVRQ�WR�EHFRPH�ZHOO-HGXFDWHG�� 

*DOLOHR�*DOLOHL������-������LV�NQRZQ�DV�WKH�IDWKHU�RI�PRGHUQ�
SK\VLFV��+H�ZDV�DOVR�DQ�DUWLVW�ZKR�ZDV� WUDLQHG� LQ� WKH�PRVW�
XS�WR�GD\�FRQFHSWV�RI�SHUVSHFWLYH�IRU�KLV�WLPH��+H�OLYHG�LQ�D�
WLPH�EHIRUH�SKRWRJUDSK\�H[LVWHG�WKDW�FDXVHG�KLP�WR�XVH�DUW�
WR�FRPPXQLFDWH�KLV�REVHUYDWLRQV��+H�DOVR�OLYHG�EHIRUH�PRG�
HUQ�FORFNV�H[LVWHG�DQG�KDG�WR�XVH�DQ�DQFLHQW�ZDWHU�FORFN� WR�
PHDVXUH�WLPH��KH�UHODWHG�WKLV�WLPH�PHDVXUHPHQW�WR�KLV�RZQ�
LQWHUQDO�VHQVH�RI�WLPH�WKDW�KH�GHYHORSHG�WKURXJK�WKH�VWXG\�RI�
PXVLF� 

*DOLOHR¶V� IDWKHU�ZDV� D�PXVLF� WHDFKHU� DQG� WKHRULVW�� 6RPH� RI�
WKH�PXVLF�WKDW�KLV�IDWKHU�ZURWH�VWLOO�H[LVWV�WRGD\��+LV�PRWKHU�
ZDV�DOVR�ZHOO�HGXFDWHG��*DOLOHR�GHYHORSHG�DQ�LQWHUHVW� LQ�DV�
WURQRP\�DW�D�\RXQJ�DJH��*DOLOHR¶V�IDWKHU�ZDQWHG�KLP�WR�VWXG\�
PHGLFLQH��EXW�ZKHQ�*DOLOHR�ZHQW�WR�FROOHJH��KH�IRXQG�KH�KDG�
D�SDVVLRQ�IRU�PDWKHPDWLFV�� 

*DOLOHR� VWXGLHG� DUW� DW� WKH� $FFDGHPLD� GHOO� $UWLGHO� 'LVHJQR�
�)ORUHQWLQH� 'HVLJQ� $FDGHP\�� LQ� ������ +H� ZDV� HOHFWHG� D�
PHPEHU� RI� WKH� DFDGHP\� LQ� ������ 2QH� RI� WKH� NH\� DUHDV� KH�
VWXGLHG�ZDV� OLQHDU�SHUVSHFWLYH� WKDW�DUWLVWV�XVH� WR� UHQGHU�RE�
MHFWV�LQ�WKUHH�GLPHQVLRQV�DQG�KH�ZDV�H[WUHPHO\�LQWHUHVWHG�LQ�
YLVXDO�UHSUHVHQWDWLRQV��+H�ZDV�IULHQGV�ZLWK�PDQ\�RI�WKH�DUW�
LVWV�RI�WKH�GD\�ZKR�UHYHUHG�KLP�IRU�KLV�GUDIWLQJ�DELOLW\� 

:KLOH�WHDFKLQJ�PDWKHPDWLFV�DQG�DVWURQRP\�DW�WKH�8QLYHUVLW\�
RI�3DGXD�LQ�������KH�OHDUQHG�DERXW�WKH�QHZO\�LQYHQWHG�WHOH�
VFRSH� IURP� +ROODQG�� *DOLOHR� PDGH� DQ� LPSURYHG� WHOHVFRSH�
WKDW�FRXOG�PDJQLI\����WR����WLPHV��+LV�REVHUYDWLRQV�XVLQJ�WKH�WHOHVFRSH�LQFOXGHG� 

7KH�PRRQ�KDG�DQ�LUUHJXODU�VXUIDFH�ZLWK�PRXQWDLQV��FUDWHUV��DQG�SODLQV��7KLV�ZDV�LQ�RSSRVLWLRQ�WR�
WKH�$ULVWRWHOLDQ�YLHZ�WKDW�WKH�PRRQ�ZDV�D�SHUIHFW�VSKHULFDO�ERG\� 

7KH�0LON\�:D\�ZDV�FRPSRVHG�RI�WKRXVDQGV�RI�VWDUV�WKDW�FRXOG�QRW�EH�REVHUYHG�ZLWK�WKH�QDNHG�H\H� 
7KH�IRXU�ODUJHVW�PRRQV�RI�-XSLWHU 
6XQVSRWV 
9HQXV�GLVSOD\V�SKDVHV�OLNH�WKRVH�RI�WKH�PRRQ� 
5HFRJQL]HG�WKH�VLJQLILFDQFH�RI�D�QHZ�VWDU�DSSHDULQJ�LQ�WKH�VN\�LQ������WKDW�ZDV�EULJKWHU�WKDQ�-XSL�

WHU�DQG�WKDW�UHPDLQHG�LQ�WKH�VN\�XQWLO������–�WKLV�VWDU�ZDV�ODWHU�WR�EH�NQRZQ�DV�.HSOHU¶V�6WDU�
WKDW�LV�EHOLHYHG�WR�KDYH�EHHQ�DQ�H[SORGLQJ�VXSHUQRYD�� 

*DOLOHR¶V�GUDZLQJV�RI�WKH�PRRQ�
KWWSV�����PLQXWHV�ZRUGSUHVV�FRP������
������JDOLOHR-SKDVHV-RI-WKH-PRRQ�
��a�WH[W 7KH���GUDZLQJ���RI�
��WKH���SKDVHV���RI���WKH�
��PRRQ�QXQFLXV��������&�
��ZKLFK���ZDV���SXEOLVKHG���LQ�
��0DUFK�������� 
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+H�SXEOLVKHG�KLV�REVHUYDWLRQV�LQ�6LGHUHXV�1XQFLXV��6WDU�0HVVHQJHU���+LV�DUW�WUDLQLQJ�KHOSHG�KLP�XQ�
GHUVWDQG�KRZ�WR�GUDZ�VSKHUHV�DQG�WKH�LQIOXHQFH�RI�OLJKW�DQG�GDUN�DUHDV�KH�REVHUYHG�RQ�WKH�PRRQ��+H�
FRPSDUHG�KRZ�KH�VDZ�PRXQWDLQV�DQG�YDOOH\V�RQ�WKH�HDUWK�DURXQG�VXQULVH�WR�WKH�REVHUYDWLRQV�KH�VDZ�RQ�
WKH�PRRQ�� 

,Q�WKH�VXEMHFW�RI�SK\VLFV��*DOLOHR�VWXGLHG�WKH�IRO�
ORZLQJ� 

7KH� VWUHQJWK� RI� EXLOGLQJ�PDWHULDOV�� 7KLV� UH�
VHDUFK� JUHDWO\� LQIOXHQFHG� DUFKLWHFWXUH�
DQG� WKH� VHOHFWLRQ� EXLOGLQJ� PDWHULDOV� IRU�
VWUXFWXUHV�� 

7KH� VFLHQFH� RI� PHFKDQLFV� WKDW� LV� FRQFHUQHG�
ZLWK� LQHUWLD� DQG� WKH� IRUFHV� WKDW� FUHDWH�
PRWLRQ� 

0DWKHPDWLFDOO\� UHODWHG� SLWFK� WR� IUHTXHQF\�
DVVRFLDWHG�ZLWK�WKH�OHQJWK�DQG�WHQVLRQ�RI�
WKH�VWULQJV�RI�PXVLFDO�LQVWUXPHQWV�� 

&UHDWHG�WKH�VFLHQWLILF�PHWKRG�WKDW�JXLGHG�IX�
WXUH�VFLHQWLVWV�WR�RUJDQL]H�WKHLU�UHVHDUFK� 

,VDDF�1HZWRQ�ZDV�ERUQ�WKH�VDPH�\HDU�*DOLOHR�GLHG��
1HZWRQ�FRPSOHWHG�WKH�ODZV�RI�PRWLRQ�WKDW�*DOLOHR�
KDG� VWDUWHG�� 1HZWRQ¶V� ODZV� DUH� VWLOO� YDOLG� WRGD\�
HYHQ� DIWHU� $OEHUW� (LQVWHLQ� UHYLVHG� WKHP� IRU� VLWXD�
WLRQV� SHUWDLQLQJ� WR� VSHHGV� RI� REMHFWV� DSSURDFKLQJ�
WKH�VSHHG�RI�OLJKW��0DQ\�RWKHU�UHVHDUFKHUV�VXFK�DV�5REHUW�+RRNH�DQG�/HRQKDUG�(XOHU�IXUWKHU�VWXGLHG�
WKH�VWUHQJWK�RI�PDWHULDOV�� 

,Q�ILQH��*DOLOHR¶V�UHVHDUFK�RI�*DOLOHR�FRQWULEXWHG�JUHDWO\�WR�PDQNLQG¶V�NQRZOHGJH�WKDW�IXWXUH�VFLHQWLVWV�
H[SDQGHG�XSRQ��+H�LV�DQ�H[DPSOH�RI�D�SHUVRQ�ZKR�ZDV�ZHOO�VFKRROHG�LQ�WKH�VHYHQ�OLEHUDO�DUWV�DQG�VFL�
HQFHV� 

5HIHUHQFHV��'DQ�)DON��³+RZ�*DOLOHR�%OHQGHG�6FLHQFH�DQG�$UW´��$VWURQRP\�0DJD]LQH��1RYHPEHU�������
SDJH��� 
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�.HSOHUV-1RYD 
KWWS���DVWURQRP\�QPVX�HGX�DNO\SLQ�:HE6LWH�1HZWRQ,�SGI 
KWWSV���ZZZ�RQOLQHHGXFDWLRQ�FRP�IHDWXUHV�JDOLOHR-JDOLOHL 
KWWS���JDOLOHR�ULFH�HGX�OLE�VWXGHQWBZRUN�H[SHULPHQW���PXVLFWKHRU\�KWPO 
KWWSV���HQF\FORSHGLD��WKHIUHHGLFWLRQDU\�FRP�6WUHQJWK�RI�0DWHULDOV��a�WH[W 6LJQLILFDQW�
��FRQWULEXWLRQV���WR���WKH���GHYHORSPHQW���RI���VWUHQJWK���RI�XVHG���LQ���GHVLJQ�
��FDOFXODWLRQV��&���IRU���GHWHUPLQLQJ���WKH���VWUHVVHV� 
(LQVWHLQ
V�/DZ�RI�0RWLRQ�_�%ODGHPDLQHU��[LRQJ\LQJTL�FRP�� 

*DOLOHR
V�GUDZLQJV�RI�WKH�3OHLDGHV�VWDU�FOXVWHU�DQG�
2ULRQ�FRQVWHOODWLRQ�IURP�6LGHUHXV�1XQFLXV�������-�
KWWSV���ZZZ�SLQWHUHVW�FRP�
SLQ��������������������"

*DOLOHR�*DOLOHL�DQG�WKH�6HYHQ�/LEHUDO�$UWV�DQG�6FLHQFHV—FRQWLQXHG 

/HDUQLQJ�5LWXDO 

$Q�DUWLFOH�WR�DVVLVW�YHU\�EXV\�EURWKHUV�OHDUQ�ULWXDO�LV�RQ�RXU�:HEVLWH�XQGHU�WKH�WDE�/HDUQLQJ�5LWX�
DO�-�:KLWH�5LYHU�����ZZZ�ZKLWHULYHUORGJH���RUJ�� 

)UDQN�(GHQV 
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/RGJH�:HEVLWH��ZKLWHULYHU�
ORGJH���RUJ 

)DFHERRN��KWWSV���
ZZZ�IDFHERRN�FRP�
:KLWH5LYHU��� 

0HPEHU�*URXS��KWWSV���
ZZZ�IDFHERRN�FRP�JURXSV�
:KLWH5LYHU�
/RGJH��0L]SDK��� 

0DLOLQJ�/DEHO 
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:KLWH�5LYHU�/RGJH���� 
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6KRZ�/RZ��$UL]RQD������� 
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