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:D�6KRQDML¶V�YHUVLRQ�RI�+DUULHW�3RZ�
HUV¶�SLFWRULDO�TXLOW�³7KH�/DVW�6XSSHU´�LV�
QRZ�KDQJLQJ�LQ�WKH�&URVV3XUSRVH�
3URYLGHQFH�&KXUFK�IDFLOLW\��,W�ZDV�SUH�
VHQWHG�WR�-DVRQ�-DQ]��&(2�RI�&URVV3XU�
SRVH��-XQH���� 

-DQ]�UHDFKHG�RXW�WR�:D�6KRQDML�4XLOW�
*XLOG�LQ�'HFHPEHU������WR�DVN�LI�ZH�
FRXOG�PDNH�D�+DUULHW�3RZHUV�TXLOW�IRU�
&URVV3XUSRVH¶V�QHZ�VSDFH�DW������5LFK�
DUG�$OOHQ�&RXUW��'HQYHU��,QLWLDOO\�KH�KDG�
EHHQ�ORRNLQJ�IRU�D�SDUWLFXODU�SHUVRQ�RI�
FRORU�KH�KDG�KHDUG�DERXW�WR�PDNH�WKH�
TXLOW��8QDEOH�WR�ILQG�KHU��KH�FRQWDFWHG�
7HUU\�1HOVRQ��%ODLU-&DOGZHOO�/LEUDU\¶V�
VHQLRU�VSHFLDO�FROOHFWLRQ�DQG�FRPPXQLW\�
UHVRXUFH�PDQDJHU��IRU�KHOS��:KLOH�KH�
ZDV�WKHUH��RXU�H[KLELW�%RWDQLFDO�([SUHV�
VLRQV�ZDV�RQ�GLVSOD\�DQG�7HUU\�GLUHFWHG�
KLP�WR�RXU�H[KLELW�DQG�WROG�KLP�DERXW�
:D�6KRQDML��+H�ZDV�D�ELW�KHVLWDQW�DERXW�
FRQWDFWLQJ�XV��WKLQNLQJ�ZH�ZRXOG�EH�D�
JURXS�IURP�:HVWPLQVWHU�RU�VRPHSODFH�
ZKR�ZRXOG�QRW�KDYH�D�FOXH�DERXW�+DUULHW�
3RZHUV�RU�WKH�YLVLRQ�KH�KDG�IRU�KLV�TXLOW��
9LD�RXU�ZHEVLWH��ZH�ZHUH�LQ�FRQWDFW�ZLWK�
HDFK�RWKHU��DQG�,�FRQYLQFHG�KLP�WKDW�:D�
6KRQDML�FRXOG�PDNH�D�TXLOW�LQ�WKH�PDQQHU�
KH�ZDV�VHHNLQJ��)RXU�JXLOG�PHPEHUV–
0DUFLD�:DONHU��0DU\�/DVVLWHU��6WHSKD�
QLH�+REVRQ��DQG�P\VHOI—PHW�ZLWK�-DQ]�
WR�GLVFXVV�WKH�SRVVLELOLWLHV�RI�PDNLQJ�D�
+DUULHW�3RZHUV�TXLOW� 

:H�VRRQ�OHDUQHG��DIWHU�PXFK�VWXG\�
LQJ�DQG�UHVHDUFK��WKDW�FRS\ULJKW�UH�
VWULFWLRQV�ZRXOG�SUHYHQW�XV�IURP�PDNLQJ�
HLWKHU�RI�WKH�WZR�UHPDLQLQJ�TXLOWV�RI�
0UV��3RZHUV��7KH�%LEOH�4XLOW�DW�WKH�
6PLWKVRQLDQ�1DWLRQDO�0XVHXP�RI�$PHU�
LFDQ�+LVWRU\�LQ�:DVKLQJWRQ��'&�DQG�WKH�
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3LFWRULDO�4XLOW�DW�WKH�0XVHXP�RI�)LQH�$UWV�LQ�
%RVWRQ�� 

6R�RQ�WR�SDJH�WZR��.\UD�+LFNV¶V�ERRN�7KH�
/RUG¶V�6XSSHU�3DWWHUQ�%RRN�LPDJLQLQJ�+DUULHW�
3RZHUV¶�³/RVW�%LEOH�6WRU\�4XLOW´�SXW�XV�RQ�D�GLI�
IHUHQW�SDWK��:H�NQHZ�ZH�FRXOG�PDNH�WKH�TXLOW�LQ�
KHU�ERRN�ZLWKRXW�DQ\�FRS\ULJKW�UHVWULFWLRQV��$W�
WKLV�SRLQW��RWKHU�PHPEHUV�RI�WKH�*XLOG�KDG�MRLQHG�
WKH�IRXU�RI�XV�RQ�WKLV�MRXUQH\��$UWLH�-RKQVRQ��&D�
PLOOD�(GZDUGV��*HQHYD�/RWWLH��.DUHQ�YRQ�3KXO��
0LOLQGD�:DONHU��/LQGD�:KLWH��DQG�-XOLH�0DUVK��
:H�HVWLPDWH��ZLWK�RXU�UHVHDUFK��IDEULF�VHOHFWLQJ��
SULQWLQJ�RI�SDWWHUQ��FRQVWUXFWLRQ�RI�WKH�TXLOW�IURP�
VWDUW�WR�ILQLVK��LQFOXGLQJ�WKH�ELQGLQJ��ODEHO�DQG�
KDYLQJ�LW�GRFXPHQWHG�E\�&4&��KDV�ZHOO�RYHU�����
KRXUV�RI�ODERU��&U\VWDO�=DJQROL�RI�WKH�4XLOWHG�
&ULFNHW�TXLOWHG�WKH�TXLOW�IRU�XV�� 

-DQ]�ZDV�ZHOO�SOHDVHG�ZLWK�WKH�UHVXOWV�RI�RXU�
ODERUV�DV�ZHUH�WKRVH�LQ�DWWHQGDQFH�DW�WKH�XQYHLO�
LQJ�RI�WKH�TXLOW�DW�WKH�3URYLGHQFH�&KXUFK�VHUYLFH��
7KH�FKRUXV�ZDV�LQ�KDUPRQ\�WKDW�GD\��DV�DOZD\V��

ZLWK�WKHLU�JLIW�RI�YRLFH�DQG�VRQJ��,�JDYH�D�EULHI�
KLVWRU\�RI�WKH�TXLOW�DQG�WKH�OLIH�RI�+DUULHW�3RZHUV��
$UWLH�-RKQVRQ�FRPSLOHG�D�ERRN�RQ�0UV��3RZHUV��
ZKLFK�ZDV�DOVR�SUHVHQWHG�� 

,W¶V�LQWHUHVWLQJ�WKDW�-DQ]�GHOLYHUHG�D�SRZHUIXO�
VHUPRQ�WKDW�GD\�RQ�-XGJPHQW�DQG�MXGJLQJ�SHRSOH��
+H�DOOXGHG�WR�WKH�IDFW�WKDW�KLV�MXGJPHQW�DERXW�XV�
EHLQJ�D�JURXS�RI�SHRSOH�IURP�:HVWPLQVWHU��ZKR�
ZRXOG�QRW�NQRZ�DQ\WKLQJ�DERXW�KLV�FRQFHSWV�IRU�D�
+DUULHW�3RZHUV�TXLOW��ZDV�IDU�IURP�WUXWK��$W�WKH�
HQG�RI�P\�WDON�DERXW�+DUULHW�DQG�WKRVH�ZKR�
ZRUNHG�RQ�WKH�TXLOW��,�PDGH�VXUH�WR�QDPH�WKH�
SODFHV�WKRVH�RI�XV�ZKR�ZRUNHG�RQ�WKH�TXLOW�ZHUH�
IURP��:KDW�D�VXUSULVH«:HVWPLQVWHU��+LJKODQGV�
5DQFK��$UYDGD��'HQYHU��*UHHQZRRG�9LOODJH��
7KRUQWRQ��DQG�$XURUD��<HV��ZH�FHOHEUDWH�GLYHUVL�
W\�LQ�RXU�*XLOG�DQG�LQ�RXU�TXLOWLQJ�VW\OHV��$QG�RXU�
PRWWR��³(DFK�2QH�7HDFK�2QH�´�LV�DOZD\V�LQ�WKH�
IRUHJURXQG�IRU�:D�6KRQDML�� 

'LG�,�6D\�:D�6KRQDML�LV�$:(620("� 
—-RDQQH�:DOWRQ 
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$VKOH\�&DOODKDQ��*HRUJLD�0XVHXP�RI�$UW� �����������/DVW�HGLWHG�E\�1*(�6WDII�RQ����������� 

+DUULHW�3RZHUV�LV�RQH�RI�WKH�EHVW-NQRZQ�
VRXWKHUQ�$IULFDQ�$PHULFDQ TXLOW�PDNHUV��HYHQ�
WKRXJK�RQO\�WZR�RI�KHU�TXLOWV��ERWK�RI�ZKLFK�VKH�
PDGH�DIWHU�WKH &LYLO�:DU �����–�����VXUYLYH�WR�
GD\��2QH�LV�SDUW�RI�WKH�1DWLRQDO�0XVHXP�RI�
$PHULFDQ�+LVWRU\�FROOHFWLRQ�DW�WKH�6PLWKVRQLDQ�
,QVWLWXWLRQ�LQ�:DVKLQJWRQ��'�&��7KH�VHFRQG�TXLOW�
LV�LQ�WKH�0XVHXP�RI�)LQH�$UWV�LQ�%RVWRQ��0DVVD�
FKXVHWWV� 

7KH FRWWRQ TXLOWV�FRQVLVW�RI�QXPHURXV�SLFWRULDO�
VTXDUHV�GHSLFWLQJ�ELEOLFDO�VFHQHV�DQG�FHOHVWLDO�
SKHQRPHQD��7KH\�ZHUH�FRQVWUXFWHG�WKURXJK�DS�

SOLTXH�DQG�SLHFHZRUN�DQG�ZHUH�KDQG�DQG�PDFKLQH�
VWLWFKHG� 

3RZHUV�ZDV�ERUQ�LQWR�VODYHU\�QHDU�$WKHQV��
*HRUJLD��RQ�2FWREHU�����������DQG�OLYHG�PRUH�
WKDQ�KDOI�KHU�OLIH�LQ &ODUNH�&RXQW\��PDLQO\�LQ�
6DQG\�&UHHN�DQG�%XFN�%UDQFK�� 

7KH�ILUVW�RI�WKH�3RZHUV�TXLOWV�ZDV�GLVSOD\HG�LQ�
�����DW�D�FRWWRQ�IDLU�LQ�$WKHQV��ZKHUH�-HQQLH�
6PLWK��DQ�DUWLVW�DQG�DUW�WHDFKHU�DW�WKH�/XF\�&REE�
,QVWLWXWH��D�VFKRRO�IRU�HOLWH�ZKLWH�IHPDOHV�LQ�$WK�
HQV��VDZ�LW��6KH�DVNHG�WR�SXUFKDVH�LW�IURP�3RZHUV��
EXW�3RZHUV�GHFOLQHG�WR�VHOO�LW��6PLWK�UHPDLQHG�LQ�
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WRXFK�ZLWK�3RZHUV��KRZHYHU��DQG�ILYH�\HDUV�ODWHU�
3RZHUV��KDYLQJ�ILQDQFLDO�GLIILFXOWLHV��DJUHHG�WR�
VHOO�WKH�TXLOW�IRU�ILYH�GROODUV��$W�WKH�WLPH�RI�WKH�
VDOH�3RZHUV�H[SODLQHG�WKH�LPDJHU\�LQ�WKH�VTXDUHV��
DQG�6PLWK�UHFRUGHG�WKH�GHVFULSWLRQV�DORQJ�ZLWK�
DGGLWLRQDO�FRPPHQWV�RI�KHU�RZQ� 

7KH�KLVWRU\�RI�WKH�VHFRQG�TXLOW�LV�OHVV�FOHDU��
2QH�DFFRXQW�LQGLFDWHV�WKDW�WKH�ZLYHV�RI�$WODQWD�
8QLYHUVLW\��ODWHU &ODUN�$WODQWD�8QLYHUVLW\��IDFXO�
W\�PHPEHUV�VDZ�WKH�ILUVW�TXLOW�LQ�WKH &RWWRQ�
6WDWHV�([KLELWLRQ LQ $WODQWD LQ������DQG�GHFLGHG�
WR�FRPPLVVLRQ�D�VHFRQG�TXLOW�E\�3RZHUV��$QRWKHU�
DFFRXQW�VXJJHVWV�WKDW�WKH�VHFRQG�TXLOW�ZDV�SXU�
FKDVHG�E\�WKH�VDPH�IDFXOW\�ZLYHV�ZKR�PD\�KDYH�
VHHQ�LW�DW�WKH�1DVKYLOOH��7HQQHVVHH��([SRVLWLRQ�LQ�
������5HJDUGOHVV��WKH�IDFXOW\�ZLYHV�SUHVHQWHG�WKH�
TXLOW�WR�WKH�5HYHUHQG�&KDUOHV�&XWKEHUW�+DOO�RI�
1HZ�<RUN�LQ�������ZKLOH�KH�ZDV�VHUYLQJ�DV�WKH�
FKDLUPDQ�RI�WKH�ERDUG�RI�WUXVWHHV�DW�$WODQWD�8QL�
YHUVLW\��6XEVHTXHQWO\��WKH IRON�DUW FROOHFWRU�0D[�
LP�.DUROLN�DFTXLUHG�LW�IURP�+DOO¶V�KHLUV�DQG�GR�
QDWHG�LW�WR�WKH�0XVHXP�RI�)LQH�$UWV�LQ�%RVWRQ� 

3RZHUV¶�TXLOWV�DUH�UHPDUNDEOH�IRU�WKHLU�EROG�
XVH�RI�DSSOLTXH�IRU VWRU\WHOOLQJ DQG�IRU�WKHLU�H[�
WHQVLYH�GRFXPHQWDWLRQ��+HU�XVH�RI�WHFKQLTXH�DQG�
GHVLJQ�GHPRQVWUDWHV�$IULFDQ�DQG�$IULFDQ�$PHUL�
FDQ�LQIOXHQFHV��7KH�XVH�RI�DSSOLTXHG�GHVLJQV�WR�
WHOO�VWRULHV�LV�FORVHO\�UHODWHG�WR�DUWLVWLF�SUDFWLFHV�LQ�
WKH�UHSXEOLF�RI�%HQLQ��:HVW�$IULFD��7KH�XQHYHQ�
VTXDUHV�VXJJHVW�WKH�V\QFRSDWLRQ�IRXQG�LQ�$IULFDQ�
$PHULFDQ�PXVLF� 

2QO\�RQH�LPDJH�RI�3RZHUV�KHUVHOI�VXUYLYHV��
7KH�SKRWRJUDSK��DW�ULJKW���PDGH�DERXW�������GH�
SLFWV�KHU�ZHDULQJ�D�VSHFLDO�DSURQ�ZLWK�DSSOLTXHG�
LPDJHV�RI�D�PRRQ��FURVV��DQG�VXQ�RU�VKRRWLQJ�
VWDU��6XFK�FHOHVWLDO�ERGLHV�DSSHDU�UHSHDWHGO\�LQ�
KHU�TXLOWV�DQG�DUH�RIWHQ�FDUHIXOO\�VWLWFKHG�LQ�FRP�
SOH[�ZD\V��LQGLFDWLQJ�WKHLU�LPSRUWDQFH�WR�KHU��
7KHVH�LPDJHV�PD\�KDYH�UHODWHG�WR�D�IUDWHUQDO�RU�
JDQL]DWLRQ�RU�KDG�UHOLJLRXV�VLJQLILFDQFH�WR�KHU��
3RZHUV
�LQWHUSUHWDWLRQV�RI�ERWK�TXLOWV�KDYH�VXU�
YLYHG��WKRXJK�WKH\�DUH�OLNHO\�LQIOXHQFHG�E\�WKHLU�
UHFRUGHUV��3RZHUV�KHUVHOI�SUREDEO\�ZDV�LOOLWHUDWH�
DQG�PD\�KDYH�XVHG�WKH�TXLOWV�DV�YLVXDO�WHDFKLQJ�
WRROV�IRU�WHOOLQJ�ELEOLFDO�VWRULHV� 

,Q�-DQXDU\������&DW�+ROPHV��D�GRFWRUDO�VWX�
GHQW�LQ�KLVWRU\�DW�WKH 8QLYHUVLW\�RI�*HRUJLD��GLV�

FRYHUHG�WKH�JUDYH�RI�+DUULHW�3RZHUV��DV�ZHOO�DV�
WKDW�RI�3RZHUV¶�KXVEDQG�DQG�GDXJKWHU��7KH�KHDG�
VWRQH��ZKLFK�ZDV�XQFRYHUHG�DW�WKH�KLVWRULF�*RV�
SHO�3LOJULP�&HPHWHU\�LQ�$WKHQV��UHYHDOV�WKDW�
3RZHUV�GLHG�-DQXDU\��������� 

6KH�ZDV�LQGXFWHG�LQWR *HRUJLD�:RPHQ�RI�
$FKLHYHPHQW LQ������ 

&DOODKDQ��$VKOH\��³+DUULHW�3RZHUV������-������´�1HZ�
*HRUJLD�(QF\FORSHGLD�����2FWREHU�������:HE�����0DUFK�
����� 


