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Ϯϭ�:ƵŶĞ�ƚŽ�ϭ�KĐƚŽďĞƌ�ϮϬϭϵ 

^ĐĞŶĞ͗�ZĞŇĞĐƟŽŶƐ�ŽŶ�ƚŚĞ�ůŝĨĞ�ŽĨ��ĚǁĂƌĚ�'ŽƌĚŽŶ��ƌĂŝŐ�
�Ŷ�ĞǆŚŝďŝƟŽŶ�ĐƵƌĂƚĞĚ�ďǇ�ƉƌŝŶƚŵĂŬĞƌ�>ŝǌ��ŝƌĚ�ǁŝƚŚ��������������������������

ŝŶǀŝƚĞĚ��ƌŝƐƚŽů�ĂƌƟƐƚƐ 
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7KH�FR-FXUDWHG�QDWXUH�RI�WKLV�H[KLELWLRQ�ZDV�LQVSLUHG�E\�
&ODUH�7KRUQWRQ������-�������&ODUH�ZDV�WKH�ILUVW�$UWLVW-LQ-
5HVLGHQFH�DW�WKH�8QLYHUVLW\�RI�%ULVWRO�7KHDWUH�&ROOHFWLRQ�
DQG�KHU�ZRUNLQJ�SUDFWLFH�RI�XVLQJ�DUFKLYDO�PDWHULDOV�WR���
LQIRUP�DQG�LQVSLUH�QHZ�FUHDWLYH�ZRUN�FRQWLQXHV�WR����������

LQIOXHQFH�DQG�LQVSLUH�XV�WRGD\�� 
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,QWURGXFWLRQ 
 
(GZDUG� *RUGRQ� &UDLJ� >(*&@� �����-������ ZDV� WKH� VRQ� RI� (OOHQ��
7HUU\�DQG�(GZDUG�:LOOLDP�*RGZLQ��&UDLJ�WULHG�RXW�YDULRXV�UROHV�DV�
DQ�DFWRU��LQFOXGLQJ�D�SURYLQFLDO�WRXU�DV�+DPOHW��EXW�OHIW�(QJODQG�IRU�
JRRG� LQ�������G\LQJ� LQ�)UDQFH� LQ������� ,Q������KH�ZHQW� WR�%HUOLQ�
ZLWK�WKH�GDQFHU�,VDGRUD�'XQFDQ��ZKR�ZDV�WR�KDYH�KLV�FKLOG�LQ�������
%\� WKDW� WLPH� (*&� KDG� VHWWOHG� LQ� )ORUHQFH�� SURGXFLQJ� WKH� MRXUQDO�
7KH� 0DVN� IURP� ����� ZLWK� 'RURWK\� 1HYLOH� /HHV�� 3KRWRJUDSKV� RI�
(*&�LQ�ROG�DJH��WDNHQ�E\�WKHLU�VRQ�'DYLG�/HHV��FDQ�EH�VHHQ�LQ�WKH�
1DWLRQDO�3RUWUDLW�*DOOHU\� 
 
7KHUH�DUH�HOHYHQ�SULQWV�E\�(*&� LQ� WKH�7KHDWUH�&ROOHFWLRQ��DV�ZHOO�
DV�PRVW�RI�KLV�SXEOLFDWLRQV��LQFOXGLQJ�D�FRPSOHWH�UXQ�RI�7KH�0DVN��
7KHVH� LWHPV� FRYHU� PRVW� RI� KLV� FUDIWV�� ZRRGFXWV�� SRVWHUV� DQG������
SRUWUDLWV�� HWFKLQJV�� DQG� VWDJH� GHVLJQV�� 7KH� HDUOLHVW� LV� IURP� �����
DQG� WKH� ODVW� LV� WKH� ����� PHPRULDO� RI� WKH� ����� SURGXFWLRQ� LQ���������
&RSHQKDJHQ� RI� ,EVHQ¶V� 7KH� 3UHWHQGHUV�� +DPOHW� SUHGRPLQDWHV�����
RQH�HDUO\�ZRRGFXW�VWDJH�GHVLJQ�DQG� WKUHH�SURRIV�RI�ZRRGFXWV� IRU�
KLV� ILJXUHV�� LQLWLDOO\� GHVLJQHG� IRU� WKH� ����� 6WDQLVODYVNL� SURGXFWLRQ�
IRU�WKH�0RVFRZ�6WDWH�7KHDWUH� 
 
7KH�VHYHQ�LQYLWHG�DUWLVWV�KDYH�GUDZQ�RQ�WKLV�FROOHFWLRQ�WR�UHIOHFW�RQ�
(GZDUG� *RUGRQ� &UDLJ�� KLV� SULQWV�� KLV� SXEOLFDWLRQV�� KLV� VWDJH��������
GHVLJQV��DQG�KLV�H[WUDRUGLQDU\�OLIH� 
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(GZDUG�*RUGRQ�&UDLJ��+LV�HDUO\�\HDUV�DQG�DFWLQJ�FDUHHU� 

)URP�KLV�ELUWK�(*&�ZDV�PDUNHG�DV�WKH�VRQ�RI�D�IDPRXV�DFWRU��(OOHQ�
7HUU\��)URP������KH�DFWHG�LQ�PDQ\�SURGXFWLRQV�LQ�/RQGRQ�DQG�ZLWK�
WRXULQJ�FRPSDQLHV�EXW�E\������KH�KDG�GHFLGHG�WR�OHDYH�WKH�DFWLQJ�
SURIHVVLRQ�DQG�ZRUN�DV�D�GHVLJQHU��SXEOLVKHU��DQG�PHWWHXU-�HQ-
VFHQH��+LV�ZRUN�ZLWK�WKH�3XUFHOO�6RFLHW\�ZDV�WR�LQYROYH�WKUHH�
SURGXFWLRQV��DOO�RI�ZKLFK�ZHUH�D�ILQDQFLDO�IDLOXUH��DV�ZDV�KLV�ILUVW�
YHQWXUH�LQWR�SXEOLVKLQJ��7KH�3DJH��'LVFRXUDJHG��&UDLJ�OHIW�/RQGRQ�
LQ�������DQG�VHWWOHG�LQ�,WDO\� 

 
���'¶$UWDJQDQ�E\�(GZDUG�*RUGRQ�&UDLJ������ 
7ZR�WRQH�ZRRGFXW�SULQW��,QFOXGHV�HQJUDYHG�µ$�3267(5��
'(6,*1('�$1'�(1*5$9('�%<�*25'21�&5$,*¶�DQQRWDWHG�LQ�
SHQFLO�ZLWK�VLJQHG�PRQRJUDP�DERYH�WKH�GDWH��������������������������
(*&�� 

'XULQJ�KLV�ILUVW�PDUULDJH�&UDLJ�ZDV�OLYLQJ�LQ�'HQKDP�ZKHUH�KH�ILUVW�
PHW�WKH�%HJJDUVWDII�%URWKHUV��-DPHV�3U\GH�DQG�:LOOLDP�1LFKROVRQ��
LQ�������7KLV�SRVWHU�IRU�G¶$UWDJQDQ�FOHDUO\�VKRZV�WKHLU�LQIOXHQFH��
DOWKRXJK�&UDLJ�FODLPV�WKDW�KH�KDG�ORVW�WRXFK�ZLWK�WKHP�E\������ 

���2XWUDJHRXV�)RUWXQH�E\�'LDQD�+LOWRQ������ 
&KLQH�FROOH�HWFKLQJ�JRXDFKH 
 
,�EHFDPH�IDVFLQDWHG�E\�(*&¶V�UHODWLRQVKLS�ZLWK�+DPOHW��,UYLQJ�
:DUGOH�ZURWH�DQ�DUWLFOH�WLWOHG�µ+DPOHW�DQG�*RUGRQ�&UDLJ¶�LQ������
DQG�WZR�SDUWLFXODU�VHQWHQFHV�VWUXFN�PH� 

µ>WKH�VWRU\�RI�+DPOHW@«SDUWO\�FRUUHVSRQGV�WR�KLV�RZQ�OLIH��
&UDLJ��PXFK�LQGXOJHG�DV�D�FKLOG��KDG�JURZQ�XS�D�\RXQJ�SULQFH¶ 

$QG� 

µ&UDLJ��6WDQLVODYVN\�VD\V��VDZ�+DPOHW�DV�RQH�RI�WKH�EHVW�RI�
PHQ��OLNH�&KULVW¶� 

,Q�WKH�HWFKLQJ�2XWUDJHRXV�)RUWXQH��(*&�DV�+DPOHW�VWDQGV�FHQWUH� 



� 

 

VWDJH�LQ�D�VSRWOLJKW�LQ�IURQW�RI�RQH�RI�KLV�RZQ�VFHQLF�GHVLJQV�IRU�WKDW�
SOD\� 

���'HVLJQ�IRU�D�VFHQH�LQ�+DQGHO¶V�$FLV�DQG�*DODWHD��(GZDUG�
*RUGRQ�&UDLJ������ 
:RRGFXW 
(*&��� 

(*&�ZDV�LQYROYHG�LQ�SURGXFWLRQV�LQ�/RQGRQ�ZLWK�0DUWLQ�6KDZ�DQG�
WKH�3XUFHOO�6RFLHW\��'LGR�DQG�$HQHDV�ZDV�VWDJHG�DW��+DPSVWHDG�
&RQVHUYDWRLUH�RI�0XVLF�LQ������DQG�WKLV�LPDJH�ZDV�ILUVW�VHHQ�DV��D�
EDFNFORWK�IRU�WKDW�SURGXFWLRQ��$FLV�DQG�*DODWHD�DQG�7KH�0DVTXH�RI�
/RYH�ZHUH�SURGXFHG�DW�WKH�*UHDW�4XHHQ�6WUHHW�7KHDWUH�RQ����
0DUFK������E\�WKH�3XUFHOO�2SHUD�6RFLHW\��8QIRUWXQDWHO\�µ&UDLJ¶V�
LQJHQLRXV��DWWUDFWLYH�DQG�HFRQRPLFDO�VWDJLQJ�RI�+DQGHO¶V�RSHUD�DV�
DQ�RXW�RI�WKH�ZD\�WKHDWUH�FRXOG�QRW�VDYH�WKH�3XUFHOO�2SHUD�6RFLHW\�
IURP�WKHLU�FUHGLWRUV�¶��VRXUFH��&DPGHQ�$UWV�&HQWUH��(*&�&HQWHQDU\�
([KLELWLRQ�FDWDORJXH��������� 

���/HZLV�:DOOHU�DV�G¶$UWDJQDQ�LQ�7KH�7KUHH�0XVNHWHHUV������
%ODFN�DQG�ZKLWH�SKRWRJUDSK�E\�5RWDU\�3KRWR�&RPSDQ\�>QG@��������������������������������������������������������������
00���3(�$&�������������������������������������������������������������������������������� 

7KH�SOD\�ZDV�VWDJHG�LQLWLDOO\�DW�WKH�*OREH�7KHDWUH�EHIRUH�
WUDQVIHUULQJ�WR�+HU�0DMHVW\¶V�LQ�������7KH�UROH�RI�'¶$UWDJQDQ�PDGH�
:DOOHU�D�ER[�RIILFH�VWDU�� 

���(GZDUG�*RUGRQ�DV�D�ER\��E\�:LQGRZ�DQG�*URYH�F����� 
%ODFN�DQG�ZKLWH�SKRWRJUDSK� 
00���3(�'(��� 

$W�WKLV�SRLQW�(*&�DQG�KLV�VLVWHU�(G\�KDG�QRW�WDNHQ�RQ�WKH�QDPH�RI�
&UDLJ 

���*RUGRQ�&UDLJ�E\�+HUEHUW�5RVH�%DUUDXG������������������� 
&DUERQ�SULQW 
00���3(�'(��� 

7KLV�SKRWRJUDSK�GDWHV�IURP�(*&¶V�WLPH�DV�DQ�DFWRU�DQG�FDQ�DOVR�
EH�VHHQ�LQ�WKH�1DWLRQDO�3RUWUDLW�*DOOHU\��5HI��13*�$;������� 
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���(OOHQ�7HUU\�DV�3KLOLSSD�&KHVWHU�LQ�7KH�:DQGHULQJ�+HLU��E\�
WKH�6WHUHRVFRSLF�&RPSDQ\�������������������������������������������������������������������������������������������
6HSLD�FDUWH�GH�YLVLWH������������������������������������������������������������������
00���7+�/2�48�� 

7KH�DXWKRU�DQG�GUDPDWLVW�&KDUOHV�5HDGH�HQFRXUDJHG�(OOHQ�7HUU\�WR�
UHWXUQ�WR�WKH�VWDJH�LQ������ZKHQ�(*&�ZDV�MXVW�WZR�DQG�KLV�VLVWHU�
(G\�ILYH��5HDGH�ZDV�WKH�DXWKRU�RI�7KH�:DQGHULQJ�+HLU��ZKLFK�ZDV�
VWDJHG�DW�WKH�4XHHQ¶V�7KHDWUH��/RQGRQ��������������������������������������������������������������������������������������

���3RUWUDLW�RI�+HQU\�,UYLQJ�E\�(GZDUG�*RUGRQ�&UDLJ��>����@ 
7KUHH�FRORXU�ZRRGFXW�ZLWK�EODFN�NH\ 
(*&�� 

���3RUWUDLW�RI�(OOHQ�7HUU\�E\�(GZDUG�*RUGRQ�&UDLJ��>����@ 
7KUHH�FRORXU�ZRRGFXW��LPSULPDWHXU�VLQJOH�&�LQ�ERWWRP�OHIW�FXW�LQWR�
WKH�ZRRG 
(*&�� 

,WHPV���DQG���DUH�XQGDWHG�EXW�DOVR�DSSHDU�LQ�+HQU\�,UYLQJ�DQG�
(OOHQ�7HUU\�3RUWUDLWV�E\�(�*RUGRQ�&UDLJ����SODWHV�VRPH�LQ�FRORXU�
SXEOLVKHG�LQ�&KLFDJR�E\�+6�6WRQH�������IRU�0LVV�7HUU\�3ULYDWH�
3RUWUDLW��,Q�WKLV�WKH�7HUU\�ZRRGFXW�LV�RQO\�WZR�WRQH��ZLWK�EODFN�NH\�� 

����,UYLQJ�DV�%DGJHU�LQ�7KH�6WUHHWV�RI�/RQGRQ��*RUGRQ�&UDLJ��
>F�����@�������������������������������������������������  
%ODFN�DQG�ZKLWH�ZRRGFXW�RQ�URXJK�SDSHU 
(*&��� 

(*&�SURGXFHG�DQ�LOOXVWUDWHG�PDJD]LQH�HQWLWOHG�7KH�3DJH��DV�D�VROH�
HQWHUSULVH�IURP�����-������7KLV�LPDJH�DSSHDUHG�LQ�7KH�3DJH�
F������ 

����7KLUWHHQ�3ULQFHVVHV�XQGHU�WKH�6SHOO�RI�.RVFKHL�WKH�
,PPRUWDO��SOXV�+RUVH�>IURP�7KH�)LUHELUG@�E\�&DUROLQH�&DVH��
���� 
&OD\ 
 
6HH�EHORZ��LWHPV���-��� 
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6KDNHVSHDUH�0DWWHUV 

(OOHQ�7HUU\�DQG�+HQU\�,UYLQJ�ZHUH�WR�EHFRPH�WKH�PRVW�IDPRXV�
LQWHUSUHWHUV�RI�6KDNHVSHDUH�DURXQG�WKH�ZRUOG��2I�DOO�WKH�SOD\V��
+DPOHW�ZDV�WR�IHDWXUH�PRVW�VLJQLILFDQWO\�LQ�(*&¶V�DUWLVWLF�OLIH��
:KLOH�DQ�DFWRU�KH�KDG�SOD\HG�+DPOHW��:LOOLDP�5RWKHQVWHLQ����
FUHDWHG�KLV�SRUWUDLW�LQ�WKH�UROH��,Q������&UDLJ�ZDV�LQYLWHG�WR����
GHVLJQ�WKH�VHWV�IRU�WKH�0RVFRZ�6WDWH�7KHDWUH�SURGXFWLRQ�RI�
+DPOHW�DV�GLUHFWHG�E\�6WDQLVODYVNL��7KH�SURGXFWLRQ�ZDV�QRW�D�
VXFFHVV��ERWK�PHQ�YRZLQJ�QHYHU�WR�ZRUN�ZLWK�HDFK�RWKHU�DJDLQ��
EXW�WKH�VLPSOH�ZRRGFXWV�WKDW�&UDLJ�PDGH�WR�GHPRQVWUDWH�DFWRUV�
PRYLQJ�DJDLQVW�KLV�VFUHHQV��ZHUH�WR�VXUYLYH�DQG�XOWLPDWHO\����
DSSHDUHG�LQ�WKH�YROXPH�NQRZQ�DV�WKH�&UDQDFK�+DPOHW����������
SURGXFHG�E\�&RXQW�+DUU\�.HVVOHU�IRU�WKH�&UDQDFK�3UHVV�LQ��
:HLPDU�LQ�������������������������������������������������������� 

$OO�RI�WKH�LQYLWHG�DUWLVWV�KDYH�FUHDWHG�ZRUN�UHIOHFWLQJ�RQ����
6KDNHVSHDUH��)RXU�SLHFHV�ZHUH�SURGXFHG�IRU�WKH�6KDNHVSHDUH�
DW�WKH�7REDFFR�)DFWRU\�SURGXFWLRQV�RI�+DPOHW��DQG�WZR�IRU�WKDW�
RI�/HDU��$V�LPDJLQHG�E\�'LDQD�+LOWRQ��&UDLJ�GLG�LQGHHG�SOD\�WKH�
UROH�RI�+DPOHW��DQG�'DYLG�-RKQVRQ�KDV�DGGHG�WR�KLV�SLHFH�����
LQVSLUHG�E\�WKH�+DPOHW�VHW�GHVLJQ��WZR�RWKHU�ZRUNV�UHODWLQJ�WR�
&UDLJ¶V�VWDJH�GHVLJQV� 

����/HDU�6WRUP�6FHQH�E\�(GZDUG�*RUGRQ�&UDLJ������ 
:RRGFXW��ZLWK�WZR�GDWHV�DQQRWDWHG�RQ�SULQW�LQ�SHQFLO�������
�ERWWRP�OHIW��DQG������LQVFULEHG�WR�WKH�ULJKW�DURXQG�WKH�(*&�
PRQRJUDP��$QQRWDWHG�LQ�SHQFLO�XQGHU�PRXQW��6WDWH���FRS\����
RQO\������FRSLHV�SULQWHG 
(*&�� 
 
����.LQJ�/HDU�$FW�,,,�6F�,,��E\�/L]�%LUG������ 
(WFKLQJ�ZLWK�DTXDWLQW 
 
3URGXFHG�IRU�6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\�LQ�������,�
ZDV�VXUSULVHG�WR�VHH�HFKRHV�RI�(*&¶V�SULQW�LQ�P\�FRPSRVLWLRQ� 
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����6HW�GHVLJQ�IRU�+DPOHW��E\�(GZDUG�*RUGRQ�&UDLJ������� 
:RRGFXW��3ULQWHG�RQ�-DSDQHVH�SDSHU�� VLJQHG�ZLWK�PRQRJUDP�DQG�
GDWHG������� ¶6FHQH¶�ZULWWHQ� LQ�SHQFLO�RQ�ERWWRP�ULJKW�RI� LPDJH�DQG�
µ6WDWH��¶�RQ�ERWWRP�OHIW 
(*&�� 
 
(*&�SURGXFHG�PDQ\�VHW�GHVLJQV�IRU�+DPOHW��D�QXPEHU�ZHUH�
UHSURGXFHG�LQ�WKH�ERRN�6FHQH��/RQGRQ�DQG�2[IRUG��+XPSKUH\�
0LOIRUG���������)RUHZRUG�E\�-RKQ�0DVHILHOG��3DSHU�FRYHU�ZLWK�PRWLI��
PRQRJUDP�RQ�VSLQH�����SODWHV�GDWHG�����-������<;/�&���� 
 
����+RZ�LW�0LJKW�+DYH�%HHQ�E\�'DYLG�-RKQVRQ������ 
6XJDU�OLIW-DTXDWLQW��������������������������������������������������������������������������������������������������� 
 

7KLV�SLHFH�KDV�EHHQ�LQVSLUHG�E\�(*&¶V�WKHDWUH�GHVLJQ�FRQFHSW�RI��
PRYHDEOH�VFUHHQV��DV�LQ�KLV�GHVLJQV�IRU�+DPOHW� 

����6FHQH�IURP�+DPOHW�E\�(GZDUG�*RUGRQ�&UDLJ����������� 
:RRGFXW��3ULQWHG�RQ�QHZVSDSHU�SULQW��VLJQHG�ERWWRP�ULJKW�ZLWK�
PRQRJUDP�DQG�ERWWRP�OHIW��µ6WDWH���RQO\���FRSLHV�SULQWHG��FRS\�QR���
KDQGZULWWHQ�SURRI�RQ�5����%�RYHU�%� 
(*&�� 
 
7KH�&UDQDFK�+DPOHW��$FW�,,,��6FHQH�,,��VKRZV�WKLV�SULQW�ZLWK�DGGHG�
EDFNJURXQG��SOD\�VFHQH��DFWRUV�PDNLQJ�XS�DQG�SXWWLQJ�RQ�PDVNV�
�6RXUFH��'RYHU�:LOVRQ�6KDNHVSHDUH�PV�XN��S����� 

����6DG�2SKHOLD�E\�'LDQD�+LOWRQ������ 
(WFKLQJ� 
 
,�PDGH�WKLV�IRU�D�6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\�H[KLELWLRQ��
ZKHQ�WKH�FRPSDQ\�VWDJHG�+DPOHW�LQ������DQG�WKLV�LPDJH�EULQJV�WR�
PLQG�WKH�PDVNV�WKDW�(*&�ZLVKHG�DFWRUV�WR�XVH�LQ�KLV�SURGXFWLRQV� 

����%LUG�'DQFHU�E\�(GZDUG�*RUGRQ�&UDLJ����������� 
:RRGFXW��:LWK�WZR�GDWHV�������XQGHU�WKH�SULQW�WR�WKH�OHIW��DQG������
RQ�WKH�ULJKW�DIWHU�WKH�VLJQHG�PRQRJUDP��$QQRWDWHG�LQ�SHQFLO�RQ���
ERWWRP�OHIW��6WDWH���RQO\����FRSLHV�PDGH�QR����PLG-SDJH������RQ�������������������������������������������������������������
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ULJKW������������������������������������������������������������������������������������������������
(*&��������������������������������������������������������������������������������������������������� 

,Q�WKH�&UDQDFK�+DPOHW�$FW�,,�6FHQH�,,��WKH�VDPH�ILJXUH�DSSHDUV�LQ�D�
ZRRGFXW�SODWH�RI�SOD\HUV�HQWHULQJ��ZKLFK�VXJJHVWV�WKDW�WKLV�ZDV�RQH�
RI�WKH�ILJXUHV�ZHDULQJ�D�PDVN� 

����:K\�6KRXOG�D�'RJ��D�+RUVH��D�5DW�+DYH�/LIH"�E\�/RXHOOD�
)UDQNHO�-RQHV������ 
(WFKLQJ 
 
7KLV�SULQW�ZDV�PDGH�IRU�WKH�H[KLELWLRQ�ZKLFK�DFFRPSDQLHG�WKH������
6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\�SURGXFWLRQ�RI�.LQJ�/HDU��,�
ZDQWHG�WR�VXJJHVW�D�µVWDJHG¶�VHWWLQJ�UDWKHU�WKDQ�D�QDWXUDOLVWLF�
LOOXVWUDWLRQ�RI�WKH�VFHQH��DQG�DFWXDOO\�WRRN�WKH�ILJXUHV�IURP�DQ�LPDJH�
RI�WKH�ILQDO�VFHQH�RI�5LJROHWWR��DQRWKHU�WUDJLF�IDWKHU�DQG�GDXJKWHU�
GHDWK�VFHQH� 

����7KH�3OD\�6FHQH��+DPOHW�E\�(GZDUG�*RUGRQ�&UDLJ��
>���������@ 
:RRGFXW��,W�KDV�EHHQ�GDWHG�WZLFH�������RQ�WKH�OHIW��XQGHU�WKH�SULQW��
DQG�����¶�RQ�WKH�ULJKW��XQGHU�WKH�PRQRJUDP���������������������������
(*&�� 

7KH�&UDQDFK�+DPOHW�FRQWDLQV�WKH�VDPH�ZRRGFXW�EXW�WLWOHG�µ&RXUW�
6FHQH¶�$FW�,�6FHQH�,,��UDWKHU�WKDQ�µ7KH�3OD\�6FHQH¶��+HUH�+DPOHW�LV�
LQ�WKH�IRUHJURXQG��KLV�XQFOH�&ODXGLXV�DQG�PRWKHU�*HUWUXGH�RQ�WKHLU�
WKURQHV� 

����7KH�3OD\¶V�WKH�7KLQJ�E\�/RXHOOD�)UDQNHO�-RQHV������ 
(WFKLQJ� 
 
0DGH�IRU�WKH�VDPH�6KDNHVSHDUH�DW�WKH�7REDFFR�)DFWRU\�H[KLELWLRQ��
,�FKRVH�WR�GHSLFW�WKH�VFHQH�RI�WKH�¶SOD\�ZLWKLQ�WKH�SOD\¶�DV�D�PRPHQW�
RI�KLJK�GUDPD��EXW�,�LQFOXGHG�WKH�JKRVW�RI�+DPOHW¶V�IDWKHU��KH�GRHV�
QRW�DSSHDU�LQ�WKLV�VFHQH���KRYHULQJ�RYHU�WKH�VFHQH�DV�D�YHQJHIXO�RU�
PHUHO\�ZDWFKIXO�JKRVWO\�ILJXUH��,�ZDV�LQWHUHVWHG�WR�VHH�WKDW�(*& 



�� 

 

KDG�FKRVHQ�WKH�VDPH�VFHQH�DV�D�VXEMHFW�IRU�DQ�LOOXVWUDWLRQ�� 

����+DPOHW��$FW���6FHQH���E\�/L]�%LUG������� 

(WFKLQJ�ZLWK�DTXDWLQW 

 
2ULJLQDOO\�SURGXFHG�IRU�D�SURGXFWLRQ�RI�+DPOHW�DW�WKH�7REDFFR���
)DFWRU\��,�UHVHDUFKHG�+DPOHW�ILOHV�LQ�WKH�7KHDWUH�&ROOHFWLRQ��DQG�
WKLV�HWFKLQJ�GUDZV�KHDYLO\�RQ�WKH������SURGXFWLRQ�DW�/HLS]LJ��ZKHUH�
LW�LV�SRVVLEOH�WKDW�WKH�SURGXFHUV�NQHZ�RI�(*&¶V�ZRUN� 

����1HLWKHU�D�%RUURZHU�RU�D�/HQGHU�%H�E\�$QQ�*RYHU������ 
0RQRSULQW 
 
$JDLQ�LQVSLUHG�E\�(*&¶V�IDVFLQDWLRQ�ZLWK�+DPOHW��WKLV�LPDJH�������
UHSUHVHQWV�3RORQLXV�DQG�KLV�DGYLFH�WR�KLV�VRQ�/DHUWHV��µQHLWKHU�D�
ERUURZHU�RU�D�OHQGHU�EH¶� 

����7KH�%ODFN�)LJXUHV�RI�(GZDUG�*RUGRQ�&UDLJ�SUHVHQWHG�DQG�
ZLWK�DQ�LQWURGXFWLRQ�E\�/�0�1HZPDQ��:HOOLQJERURXJK������
&KULVWRSKHU�6NHOWRQ������� 
3ULQW 
<;/�&��� 
 
3ODWH�����S������VKRZV�WKH�UHYHUVH�LPDJH�RI�WKH�ZRRGFXW�%LUG�
'DQFHU��ZLWK�QRWHV�DERXW�WKH�UHFXW�RI�WKLV�LPDJH�DW�*HQRD��%LUG�
'DQFHU�GUHZ�SULQWPDNHU�&DUROLQH�&DVH�WR�6WUDYLQVN\¶V�EDOOHW�7KH�
)LUHELUG��DQG�ODWHU�LWHPV�LQ�WKH�H[KLELWLRQ�UHWXUQ�WR�WKH�WKHPHV�RI�
GDQFLQJ�DQG�6RYLHW�5XVVLD� 

����,QGH[�WR�WKH�6WRU\�RI�0\�'D\V�-�6RPH�0HPRLUV�RI�(GZDUG�
*RUGRQ�&UDLJ������-�����E\�(GZDUG�*RUGRQ�&UDLJ��/RQGRQ��
+XOWRQ�3UHVV������� 
3ULQW 
 
2SHQ�DW�WKH�3RUWUDLW�RI�*RUGRQ�&UDLJ�DV�+DPOHW��E\�:LOOLDP���
5RWKHQVWHLQ��S����� 

 



�� 

 

����+DPOHW�DQG�*HUWUXGH��$FW�,,,�6FHQH�,9��7KH�&ORVHW�6FHQH��E\�
'LDQD�+LOWRQ������ 
&ROODJH�LQN�DQG�DFU\OLF 
 
,�KDYH�LPDJLQHG�&UDLJ�DQG�KLV�PRWKHU�(OOHQ�7HUU\��SOD\LQJ�WKLV�
VFHQH�WRJHWKHU� 

��-����%DQQHU��)LUHELUG�-�*LIW�RI�)HDWKHU��DQG�)LUHELUG�-�*ROGHQ�
$SSOH�E\�&DUROLQH�&DVH������ 
:RRGFXW 
 
,�ZDV�DWWUDFWHG�WR�(GZDUG�*RUGRQ�&UDLJ¶V�%ODFN�)LJXUHV�ZRRGFXWV�
DQG�WR�KLV��'�ILJXUHV�PDGH�IRU�VWDJH�VFHQHV��,�SDUWLFXODUO\�OLNHG�WKH�
ZRRGFXW�RI�WKH�%LUG�'DQFHU�FRVWXPH��������DQG�XVHG�WKLV�WR�UHODWH�
WR�WKH�VWRU\�RI�WKH�ILUHELUG��6WUDYLQVN\¶V�EDOOHW�7KH�)LUHELUG��ZLWK�
FRVWXPHV�E\�/HRQ�%DNVW�SUHPLHUHG�LQ������DQG�SRVVLEO\�LQIOXHQFHG�
&UDLJ¶V�GHVLJQ�ZKHQ�LW�ZDV�UHYLYHG�RQ�VWDJH�LQ�/RQGRQ�LQ�������
:RUNLQJ�ZLWK�ZRRGFXW��,�DP�LQVSLUHG�E\�ODQGVFDSH�DQG�E\�QDUUDWLYH��
IDLU\�WDOH��FXUUHQW�HYHQWV��SHUVRQDO�DQG�FXOWXUDO�VWRULHV� 

����&RDVWLQJ��E\�'DYLG�-RKQVRQ������ 
&RSSHUSODWH�SKRWR-HWFKLQJ�DTXDWLQW� 
 
&RDVWLQJ�LV�D�PRRG\�ODQG�DQG�VHD�VFDSH�HYRFDWLYH�RI�GUDPDWLF�XVH�
RI�IRUP�DQG�OLJKW� 

����6FHQH��/RQGRQ�DQG�2[IRUG��+XPSKUH\�0LOIRUG��������
)RUHZRUG�E\�-RKQ�0DVHILHOG� 
3ULQW��SDSHU�FRYHU�ZLWK�PRWLI��PRQRJUDP�RQ�VSLQH�����SODWHV�GDWHG�
����-������ 
<;/�&���� 
 
 
����0DQ�RI�0\VWHU\��E\�'DYLG�-RKQVRQ������ 
6XJDU�OLIW-DTXDWLQW� 
 
7KLV�LV�LQVSLUHG�E\�(*&¶V�SULQWV�RI�DFWRUV� 

6FUHHQ��3ODWHV�IURP�WKH�ERRN�6FHQH 



�� 

 

/LIH�LQ�(XURSH 

+DYLQJ�VHWWOHG�LQ�)ORUHQFH��&UDLJ�EHJDQ�DQ�HFOHFWLF�VHDUFK�IRU�
GLIIHUHQW�WKHDWULFDO�IRUPV��GDQFH��PLPH��SXSSHWV��KH�KDG�DOUHDG\�
SURGXFHG�PDULRQHWWHV�LQ�/RQGRQ��DQG��DERYH�DOO��WKH�&RPPHGLD�
GHOO¶$UWH��$SDUW�IURP�KLV�KXJHO\�LQIOXHQWLDO�SXEOLFDWLRQV��7KH�0DVN�
ZDV�SHUKDSV�(*&¶V�PRVW�VLJQLILFDQW�DFKLHYHPHQW��+H�ZDV�WR�OLYH�
XQWLO�������G\LQJ�LQ�)UDQFH�LQ�WKH�VDPH�\HDU�WKDW�'RURWK\�1HYLOH�
/HHV�GLHG�LQ�)ORUHQFH� 

7KH�0DVN�DQG�WKH�FRQWULEXWLRQ�RI�'RURWK\�1HYLOH�/HHV�FDQ�EH�VHHQ�
LQ�ZRUNV�E\�/L]�%LUG��ZKLOH�/RXHOOD�)UDQNHO�-RQHV�ZDV�LQVSLUHG�E\�
,VDGRUD�'XQFDQ�DQG�WKH�GDQFH��7KHUH�LV�QR�&RPPHGLD�GHOO¶$UWH�
ZLWKRXW�D�µ3XOFKLQHOOD¶��DV�VHHQ�LQ�$QQ�*RYHU¶V�GU\SRLQW��0DVNV�DOVR�
DSSHDU�LQ�ZRUNV�E\�/RXHOOD�)UDQNHO�-RQHV�DQG�$QQ�*RYHU��ZKR�
DOVR�ORRNV�DW�,QGRQHVLDQ�GDQFH��DQRWKHU�VXEMHFW�ZLGHO\�FRYHUHG�E\�
7KH�0DVN��(*&¶V�UHSXWDWLRQ�UHPDLQHG�KLJK�LQ�WKH�6RYLHW�8QLRQ��
DQG�&KULV�+LEEDUG�UHIOHFWV�RQ�WKLV�LQ�KLV�7KHDWUH�IRU�WKH�0DVVHV� 

 
����'1/�E\�/L]�%LUG������ 
3KRWRJUDYXUH�HWFKLQJ�IURP�D�GUDZLQJ 
 
'RURWK\�1HYLOH�/HHV��'1/���$V�VKH�DSSHDUV�LQ�D�SKRWRJUDSK�IURP�
����� 

6FUHHQ��)URQW�FRYHUV�RI�7KH�0DVN������-�� 
 
����:RPDQ�%HKLQG�WKH�0DVN��$QWKRQ\�6FDUOHWW��3DWULFN�1HYLOO��
&RQUDG�7RZHU��)HQHOOD�)RUG��/RLV�/LQFROQ�E\�/L]�%LUG�������
�+DUPRQGVZRUWK��.LQJ�3HQJXLQ�%RRNV��������� 
0RXQWHG�EHKLQG�WLVVXH�SDSHU�SULQWV�RI�PDVNV 
 
'1/�ZRUNHG�RQ�7KH�0DVN�WKURXJKRXW�LWV�SURGXFWLRQ��VKH�ILQDQFHG�LW�
DQG�ZURWH�PDQ\�RI�WKH�DUWLFOHV�XVLQJ�VHYHUDO�SVHXGRQ\PV��)LYH�
HWFKLQJV�IURP�WKH�FRYHU�PDVNV�KDYH�EHHQ�SULQWHG�RQ�WLVVXH�SDSHU�
ZLWK�WKH�LPDJH�RI�'1/�VKRZLQJ�WKURXJK�EHKLQG��DQG�ODEHOOHG�ZLWK� 



�� 

 

ILYH�RI�WKH�SVHXGRQ\PV�WKDW�VKH�XVHG�IRU�7KH�0DVN� 

����$�3URGXFWLRQ������%HLQJ�'HVLJQHG��3URMHFWHG�RU�5HDOLVHG�
E\�(GZDUG�*RUGRQ�&UDLJ�IRU�7KH�3UHWHQGHUV�RI�+HQULN�,EVHQ�
�2[IRUG��283������� 
3ULQW��6LJQHG�DQG�QXPEHUHG 
<;/�&��� 
 
����7KHDWUH�IRU�WKH�0DVVHV��E\�&KULV�+LEEDUG������ 
(WFKLQJ�DTXDWLQW 
 
2QH�RI�P\�SUHRFFXSDWLRQV�DV�D�SDLQWHU�SULQWPDNHU�LV�SLFWXUH�
PDNLQJ��0\�ZRUN�LV�XVXDOO\�FRQVWUXFWHG�E\�DGGLWLRQ�DQG�VXEWUDFWLRQ��
WKURXJK�FROODJH�DQG�DVVHPEODJH��ZKLFK�LQYDULDEO\�UHVXOWV�LQ�D�
YLVXDO�DUFKDHRORJ\��,�XWLOLVH�SUH-H[LVWLQJ�VRXUFHV��RIWHQ�UHIHUHQFLQJ�
DUW�KLVWRU\����WK���VW�FHQWXU\�KLVWRU\�DQG�OLWHUDWXUH� 

,Q�2FWREHU������WKH�&RQYHJR�9ROWD�-�KHOG�LQ�5RPH�IRU�D�ZHHN�HDFK�
\HDU�E\�WKH�$FFDGHPLD�5HDOH�-�GHDOW�ZLWK�WKH�WKHDWUH�DQG�
DVVHPEOHG�LWV�PRVW�SURPLQHQW�UHSUHVHQWDWLYHV�IURP�DOO�RYHU�WKH�
ZRUOG��LQFOXGLQJ�GUDPDWLVWV��SURGXFHUV��GHVLJQHUV�DQG�DUFKLWHFWV��
(GZDUG�*RUGRQ�&UDLJ�DWWHQGHG�WKLV��7KH�FHQWUDO�SUREOHP�GLVFXVVHG�
ZDV�WKH�µ7KHDWUH�IRU�WKH�0DVVHV¶��,Q�WKH�IROORZLQJ�VSULQJ��&UDLJ�SDLG�
D�ILYH-ZHHN�YLVLW�WR�0RVFRZ�DW�WKH�RIILFLDO�LQYLWDWLRQ�RI�WKH�6RYLHW�
WKHDWUH� 

����3XOFLQHOOD�E\�$QQ�*RYHU������� 
'U\SRLQW 
 
����7KHDWUH�IRU�WKH�0DVVHV�E\�&KULV�+LEEDUG������ 
(WFKLQJ�ZDWHU�FRORXU�FROODJH� 
 
����0DVN�E\�/RXHOOD�)UDQNHO�-RQHV������ 
(WFKLQJ 
 

7KH�LGHD�RI�WKH�PDVN�DV�D�WKHDWULFDO�GHYLFH��ZKLFK�ERWK�FRQFHDOV�
DQG�UHYHDOV��LQWHUHVWHG�PH��2QFH�,�KDG�EHJXQ�H[SORULQJ�WKLV�DV�D�
VXEMHFW�IRU�D�SULQW��WKH�LGHD�EHJDQ�WR�WDNH�RQ�D�OLIH�RI�LWV�RZQ�DQG�,� 



�� 

 

EHFDPH�IDVFLQDWHG�ZLWK�LQIXVLQJ�WKH�PDVN�UHSUHVHQWDWLRQV�LQ�P\�
HWFKLQJ�ZLWK�H[SUHVVLYH�FKDUDFWHULVWLFV��LQ�SDUW�LQIOXHQFHG�E\�WKH�
VW\OLVHG�H[SUHVVLRQV�XVHG�E\�DFWRUV�LQ�D�.DEXNL�SHUIRUPDQFH�,�
DWWHQGHG�RQ�D�UHFHQW�YLVLW�WR�-DSDQ� 

����&RPPHGLD�GHOO¶$UWH�LQ�)ORUHQFH�E\�(GZDUG�*RUGRQ�&UDLJ��
>����"@ 
(WFKLQJ��6LJQHG�ZLWK�PRQRJUDP�DQG�XQGDWHG��3ULQWHG�RQ�
ZDWHUPDUNHG�SDSHU�0$'(�,1�*5($7�%5,7$,1 
(*&�� 
 
7KLV�LV�PRVW�OLNHO\�IURP�WKH�(*&������HWFKLQJV�RI�)ORUHQFH�
DGYHUWLVHG�LQ�7KH�0DVN��(*&�DOVR�UHIHUHQFHV�DQRWKHU�FROOHFWLRQ�RI�
HWFKLQJV�IURP������LQ�KLV�SURVSHFWXV�IRU�WKH�)ORUHQFH�7KHDWUH�
6FKRRO��7KH�ZDWHUPDUN�VXJJHVWV�WKDW�WKLV�ZDV�HLWKHU�SULQWHG�LQ�
(QJODQG�RU�ZLWK�SDSHU�(*&�KDG�EURXJKW�ZLWK�KLP��7KHUH�GR�QRW�
VHHP�WR�EH�DQ\�RWKHU�FRSLHV�RI�WKLV�SULQW�LQ�SXEOLF�FROOHFWLRQV� 

����1RK�0DVN�E\�$QQ�*RYHU������ 
&ROODJH 
 
����1RK�&KǌMǀ�PDVN 
:RRG��KDQG�SDLQWHG 
7&�2�0�� 
 
&DVH�'UDZHUV—SOHDVH�HQVXUH�WKDW�D�GUDZHU�LV�IXOO\�VKXW�
EHIRUH�RSHQLQJ�WKH�RQH�EHORZ� 

����7KH�0DVN�������9RO���1R����S��� 
3ULQW 
 
7KH�OHIW�KDQG�SDJH�VKRZV�D�FRORXU�SULQW�RI�WKH�&RPPHGLD�GHOO¶$UWH�
DQG�WKH�ULJKW�KDQG�SDJH�KDV�D�UHSRUW�RQ�D�GLQQHU�JLYHQ�IRU�(*&�LQ�
/RQGRQ� 

����7KH�0DVN�������9RO����S��� 
3ULQW 
 
(*&�XVHG�GHVLJQV�DQG�GUDZLQJV�E\�KLV�IDWKHU�(GZDUG�:LOOLDP� 



�� 

 

*RGZLQ�LQ�7KH�0DVN��LQFOXGLQJ�*RGZLQ¶V�UHVHDUFK�LQWR�KLVWRULF�
FRVWXPH�GHVLJQ��7KH�OHIW�KDQG�SDJH�VKRZV�D�GHVLJQ�IRU�0LVV�(OOHQ�
7HUU\�DV�3RUWLD�E\�(�:�*RGZLQ�DQG�WKH�ULJKW�KDQG�SDJH�KDV�DQ�
DUWLFOH�¶0DULRQHWWHV�E\�(GZDUG�*RUGRQ�&UDLJ¶��E\�-RKQ�6HPDU��RQH�
RI�(*&¶V�PDQ\�SVHXGRQ\PV�-�KH�DQG�'1/�DOVR�UHYHUVHG�WKLV�DV�
µ5DPHV¶� 

����&DWDORJXH�IRU�(GZDUG�*RUGRQ�&UDLJ�DQG�7KH�$UW�RI�
7KHDWUH��([KLELWLRQ�KHOG�DW�+DUYDUG�8QLYHUVLW\�7KHDWUH�
&ROOHFWLRQ�LQ������ 
3ULQW 
00���3(�'(��� 
 
3DJHV���-���GHWDLO�H[KLELWHG�FRUUHVSRQGHQFH�EHWZHHQ�'1/�DQG�
(*&��7KH�+RXJKWRQ�/LEUDU\�DW�+DUYDUG�DFTXLUHG�WKH�'1/�SDSHUV�
IURP�KHU�VRQ�'DYLG�/HHV� 

����3KRWRJUDSK�RI�'RURWK\�1HYLOH�/HHV 
5HSURGXFHG�IURP�%HWK�&DUUROO-+RUURFNV¶�DUWLFOH�µ$�:RUNLQJ�
5HODWLRQVKLS��7KH�'RURWK\�1HYLOH�/HHV�3DSHUV�5HODWLQJ�WR�(GZDUG�
*RUGRQ�&UDLJ�DQG�7KH�0DVN�DW�WKH�+DUYDUG�7KHDWUH�&ROOHFWLRQ¶��
7KHDWUH�6XUYH\��������0D\��������S����� 
 
����7RZDUGV�D�1HZ�7KHDWUH�E\�(GZDUG�*RUGRQ�&UDLJ��/RQGRQ��
-�0�'HQW�	�6RQV������� 
3ULQW�ZLWK�HPERVVHG�FRYHU�LPDJH�RI�5RPH 
<;/�&��� 
 
���DQG�����(GZDUG�*RUGRQ�&UDLJ��'HVLJQV�IRU�WKH�7KHDWUH�E\�
-DQHW�/HHSHU��+DUPRQGVZRUWK��.LQJ�3HQJXLQ�%RRNV�������� 
3ULQW��FRYHU�DQG�IURQWLVSLHFH 
<;/�&��� 
 
7KH�RSHQ�FRS\��QR������EHORQJHG�WR�$GULDQ�&DLUQV���DFWRU��
EURDGFDVWHU�DQG�GUDPD�WHDFKHU��DQG�KDV�EHHQ�DQQRWDWHG�E\�(*&�
DQG�VLJQHG�ZLWK�KLV�PRQRJUDP� 

 



�� 

 

����/HWWHU�IURP�$GULDQ�&DLUQV�WR�(GZDUG�*RUGRQ�&UDLJ��
UHWXUQHG�WR�KLP�ZLWK�TXHVWLRQV�DQVZHUHG�LQ�PDQXVFULSW��E\�
(*& 
3ULQW�ZLWK�SHQFLO�DQQRWDWLRQV 
$&�� 
 
����0RQRZ�9DOOH\�$UWV�&HQWUH�([KLELWLRQ�&DWDORJXH�IRU�(GZDUG�
*RUGRQ�&UDLJ�����-����������� 
3ULQW 
00���3(�'(��� 
 
7KH�RSHQ�SDJH�LQFOXGHV�D�SKRWRJUDSK�RI�(*&�LQ�WKH�6RYLHW�8QLRQ�
LQ������� 
 
����,VDGRUD�'XQFDQ������ 
5HSURGXFWLRQ�SKRWRJUDSK 
00���'$�'&��� 
 
(*&�UHWXUQHG�WR�/RQGRQ�LQ������WR�RUJDQLVH�,VDGRUD�'XQFDQ¶V�ILUVW�
VWDJH�DSSHDUDQFH�LQ�(QJODQG 

����+HQU\�,UYLQJ�DQG�(OOHQ�7HUU\�3RUWUDLWV�E\�(��*RUGRQ�&UDLJ��
���SODWHV�VRPH�LQ�FRORXU��&KLFDJR��+�6�6WRQH������� 
3ULQW��2SHQ�DW�WLWOH�SDJH 
<;1�1�&��� 
 
����,QGRQHVLDQ�'DQFHU�E\�$QQ�*RYHU������ 
(WFKLQJ�ZLWK�KDQG�FRORXULQJ 
 
,�KDYH�EHHQ�LQWULJXHG�E\�(GZDUG�*RUGRQ�&UDLJ¶V�HFOHFWLF�VRXUFHV�
IRU�KLV�ZRUN��7KH�WKHDWUH�WUDGLWLRQV�RI�-DSDQ��,QGRQHVLD�DQG�WKH�
,WDOLDQ�&RPPHGLD�GHOO¶$UWH�ZHUH�DQ�LQIOXHQFH�DQG�KDYH�LQVSLUHG�WKH�
WKUHH�HWFKLQJV�VKRZQ�KHUH� 



�� 

 

����,VDGRUD�'DQFLQJ�E\�/RXHOOD�)UDQNHO�-RQHV������ 
(WFKLQJ 
 
7KLV�SLHFH�ZDV�LQVSLUHG�E\�(*&¶V�UHIOHFWLRQV�RQ�WKH�DUW�RI�WKH�
GDQFHU�,VDGRUD�'XQFDQ��2Q�ILUVW�VHHLQJ�KHU�GDQFLQJ��KH�DFFXVHG�
KHU�RI�SODJLDULVLQJ�KLV�LGHDV�DV�VKH�GDQFHG�LQ�IURQW�RI�VLPSOH�EOXH�
FXUWDLQV�-�D�UDGLFDO�GHSDUWXUH�IURP�WUDGLWLRQ��,�KDYH�SODFHG�KHU�
WULSOLFDWH�LPDJH�LQ�IURQW�RI�VFUHHQV��ZKLFK�DUH�LQWHQGHG�WR�VXJJHVW�
WKH�PRGHUQLVW�VHWWLQJV�RI�KLV�UHYROXWLRQDU\�GHVLJQV� 

$�TXRWH�E\�(*&�WKDW�LQIOXHQFHG�PH�UHODWHG�WR�,VDGRUD�'XQFDQ¶V�
XVH�RI�FRVWXPH��µ6KH�SXW�RQ�ELWV�RI�VWXII�ZKLFK��ZKHQ�KXQJ�XS�RQ�D�
SHJ��ORRNHG�OLNH�WRUQ�UDJV���:KHQ�VKH�SXW�WKHP�RQ�WKH\�EHFDPH�
WUDQVIRUPHG��6KH�WUDQVIRUPHG�WKHP�LQWR�PDUYHOV�RI�EHDXW\«¶ 

$QRWKHU�LQVSLUDWLRQDO�TXRWH�UHODWHV�WR�WKH�WKLQJ�VR�GLIILFXOW�WR�FRQYH\�
LQ�WZR-GLPHQVLRQDO�PHGLD��µ%XW�ZKDW�RI�WKDW�LQILQLWH�DQG�EHDXWLIXO�
WKLQN�GZHOOLQJ�LQ�VSDFH�FDOOHG�0RYHPHQW"¶ 
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$UWLVW�%LRJUDSKLHV 
 
/L]�%LUG��HPDLO��H�ELUG#EULVWRO�DF�XN� 

,�UHWLUHG�IURP�WKH�8QLYHUVLW\�RI�%ULVWRO�LQ������DQG�WUDLQHG�DV�D�
SULQWPDNHU��,�DP�D�PHPEHU�RI�6SLNH�3ULQW�6WXGLR�DQG�UHJXODUO\�
H[KLELW�DV�DQ�LQYLWHG�DUWLVW�DQG�LQ�RSHQ�H[KLELWLRQV��0\�UHFHQW�ZRUN�
KDV�EHHQ�PDNLQJ�DUWLVW�ERRNV��LQ������,�FRPSOHWHG�$�%UHWRQ�
%HVWLDU\��WKLUWHHQ�HWFKHG�SODWHV�ZLWK�DFFRPSDQ\LQJ�WH[WV��EDVHG�RQ�
0HGLHYDO�EHVWLDULHV�DQG�FDUYHG�ZRRGHQ�EHDPV�LQ�%UHWRQ�FKXUFKHV� 

:RUNLQJ�RQ�WKLV�H[KLELWLRQ��ZLWK�LWV�DFDGHPLF�UHVHDUFK�LQ�DUFKLYHV��
KDV�EURXJKW�EDFN�PHPRULHV��RI�UHIHUHQFLQJ��UHFRUGLQJ�DQG�UHDGLQJ�
P\�KDQGZULWLQJ� 

&DUROLQH�&DVH��FDUROLQHFDVH#LFORXG�FRP� 

,�DP�D�SULQWPDNHU��ZRUNLQJ�PDLQO\�ZLWK�UHOLHI�SULQWV�LQ�ZRRGFXW��,�
DOVR�FRPELQH�SULQWPDNLQJ�ZLWK�ZULWLQJ��OHWWHUSUHVV�RU�FOD\�ZRUN�
ZKHQ�ZRUNLQJ�RQ�D�SDUWLFXODU�VHULHV��,�DP�D�PHPEHU�RI�6SLNH�3ULQW�
6WXGLR��%ULVWRO��,�KDG�D�SUHYLRXV�FDUHHU�LQ�DUW�WKHUDS\�DQG�FKLOG�
SV\FKRWKHUDS\��,�DP�D�PHPEHU�RI�+\EULG��D�JURXS�RI�DUWLVWV�DQG�DUW�
WKHUDSLVWV�ZKR�ZRUN�WRJHWKHU� 

/RXHOOD�)UDQNHO�-RQHV��HPDLO��ORXHOODIMRQHV#\DKRR�FR�XN� 

,�VWXGLHG�SDLQWLQJ�DQG�VWDJH�GHVLJQ�DW�WKH�6ODGH�6FKRRO�RI�$UW�DQG�
DOVR�VWXGLHG�IRU�D�WHDFKLQJ�GLSORPD�DW�+RUQVH\�&ROOHJH�RI�$UW��
EHIRUH�ZRUNLQJ�LQ�VHFRQGDU\�HGXFDWLRQ�XQWLO�������ZKHQ�,�ZDV�DEOH�
WR�UHVXPH�SDLQWLQJ�DQG�EHJDQ�WR�PDNH�HWFKLQJV�IRU�WKH�ILUVW�WLPH��
:KLOVW�DW�VFKRRO��FROOHJH�DQG�DV�D�WHDFKHU�,�GLUHFWHG��GHVLJQHG�DQG�
DFWHG�LQ�D�QXPEHU�RI�SURGXFWLRQV�DQG�DOVR�ZRUNHG�IRU�D�WLPH�DV�D�
SHUIRUPDQFH�DUWLVW� 

 
 
 



�� 

 

 

 

 

$QQ�*RYHU��HPDLO��$QQ#DQQJRYHU�FR�XN� 

,�VWXGLHG�DW�WKH�$UW�6WXGHQWV�/HDJXH�,Q�1HZ�<RUN��,�DP�D�SDLQWHU��
HWFKHU�DQG�HQDPHOOHU�DQG�KDYH�KDG�H[KLELWLRQV�LQ�/RQGRQ��%DWK��
%ULVWRO�DQG�,WDO\��,�KDYH�H[KLELWHG�P\�HQDPHOV�ZRUOGZLGH�ZLWK�WKH�
%ULWLVK�6RFLHW\�RI�(QDPHOOHUV��DQG�VKRZQ�ZRUN�ZLWK�WKH�5R\DO�:HVW�
RI�(QJODQG�$FDGHP\�LQ�%ULVWRO�DQG�DW�WKLV�\HDU¶V�5R\DO�$FDGHP\�
6XPPHU�([KLELWLRQ� 

&KULV�+LEEDUG��HPDLO��IDPLO\BKLEEDUG#\DKRR�FR�XN� 

,�VWXGLHG�IRU�D�'LSORPD�LQ�$UW�DQG�'HVLJQ�DW�%DWK�$FDGHP\�RI�$UW�
�����-������DQG�DOVR�WDXJKW�LQ�6SHFLDO�(GXFDWLRQ��,�WKHQ�WRRN�D�
3RVW-JUDGXDWH�7HDFKLQJ�&HUWLILFDWH�DW�&DUGLII�&ROOHJH�RI�$UW������-
����DQG�FRQWLQXHG�WR�WHDFK�LQ�6SHFLDO�(GXFDWLRQ�IURP������WR�������
,�FHDVHG�SDLQWLQJ�LQ������DQG�VWDUWHG�DJDLQ�DIWHU�,�ILQLVKHG�
WHDFKLQJ��6LQFH������,�KDYH�H[KLELWHG�DQQXDOO\�LQ�YDULRXV�RSHQ�
H[KLELWLRQV�LQ�WKH�:HVW�&RXQWU\�DQG�/RQGRQ� 

'LDQD�+LOWRQ��HPDLO��GLDQDIDYHOO#JPDLO�FRP� 

0\�HDUO\�FDUHHU�ZDV�DV�D�VWDJH�PDQDJHU��DV�'LDQD�)DYHOO�,�VSHQW�
ILIWHHQ�\HDUV�ZRUNLQJ�LQ�WKHDWUHV�LQ�WKH�UHJLRQV��/RQGRQ�DQG�DW�WKH�
%ULVWRO�2OG�9LF��,�VWDUWHG�SULQWPDNLQJ�IROORZLQJ�D�WZR�\HDU�$UWV�
)RXQGDWLRQ�FRXUVH�DQG�KDYH�EHHQ�HWFKLQJ�IRU�WZHQW\-ILYH�\HDUV��
7KLV�H[KLELWLRQ�WKHUHIRUH�PHUJHV�P\�WZR�ZRUOGV��,�VWLOO�ZRUN�DV�D�
VWDJH�PDQDJHU��PDLQO\�LQ�FRUSRUDWH�WKHDWUH� 

'DYLG�&�-RKQVRQ��HPDLO��GDYLGFMRKQVRQ#GHPRQ�FR�XN� 

2YHU�WKH�SDVW�ILYH�\HDUV�,�KDYH�EHHQ�H[SORULQJ�WKH�ODQGVFDSH�DQG�
VHDVFDSH�RI�(QJODQG��6FRWODQG��7H[DV�DQG�1HZ�<RUN�6WDWH��7KHVH�
KDYH�EHHQ�WKH�LQVSLUDWLRQ�IRU�P\�FRORXUIXO�LPSUHVVLRQV�RI�VFHQHV�
UHPHPEHUHG��ZKLFK�DUH�FRPSOHWHG�LQ�RLOV�DQG�DFU\OLFV�LQ�P\�VWXGLR�
DW�+DPLOWRQ�+RXVH�LQ�%ULVWRO� 

 



�� 

 

,�KDYH�DOVR�FRQWLQXHG�P\�LQWHUHVW�LQ�FUHDWLQJ�LPDJHV�IURP�OLIH��
ZKHUH�WKH�PRGHO�LV�VHW�LQ�D�GRPHVWLF�VFHQH��,�KDYH�SURGXFHG�DUW�RQ�
D�KXPDQ�VFDOH�WKDW�ZLOO�OLYH�KDSSLO\�LQ�WKH�KRPH�DQG�SURYLGH�
FRQVWDQW�SOHDVXUH�WR�WKH�H\H��0\�DLP�LV�WR�VKDUH�WKH�H[FLWHPHQW�DQG�
EX]]�RI�DUWLVWLF�FUHDWLRQ�ZLWK�YLHZHUV�DQG�ORYHUV�RI�YLVXDO�DUW� 

,�KDYH�KDG�WZR�VKRZV�DW�WKH�*UDQW�%UDGOH\�*DOOHU\��P\�ZRUN�
VHOHFWHG�DQG�KXQJ�DW�WKH�5R\DO�:HVW�RI�(QJODQG�$FDGHP\�DQG�DW�
VPDOO�JDOOHULHV�LQ�WKH�VRXWK-ZHVW��ZZZ�GDYLGFMRKQVRQDUW�FRP��0\��
MRXUQH\�LQ�WKH�SDVW�GHFDGH�IURP�LQWHUQDWLRQDO�EXVLQHVVPDQ�WR�YLVXDO�
DUWLVW�DQG�FUHDWLYH�ZULWHU�KDV�EHHQ�DQ�XQXVXDO�DQG�UHZDUGLQJ�RQH��,�
DP�DOVR�DQ�LQWHUQDWLRQDOO\�NQRZQ�SRHW�DQG�VSRNHQ�ZRUG�SHUIRUPHU�
�ZZZ�GDYLGFMRKQVRQSRHW�FRP� 

 

:KLOH�WKLV�LV�QRW�D�VHOOLQJ�H[KLELWLRQ��PDQ\�RI�WKH�ZRUNV�DUH�IRU�
VDOH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�DUWLVWV�GLUHFWO\� 



�� 

 

 

 

 

$FNQRZOHGJHPHQWV� 

:H�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ�SHRSOH�IRU�WKHLU�VXSSRUW�DQG�

DVVLVWDQFH��WKH�(GZDUG�*RUGRQ�&UDLJ�(VWDWH�IRU�WKHLU�NLQG�

SHUPLVVLRQ�WR�UHSURGXFH�WKH�ZRRGFXW�LPDJH�(GZDUG�*RUGRQ�&UDLJ��

6HOI-SRUWUDLW�LQ�RXU�SXEOLFLW\��$O\VRQ�3ULFH�RI�WKH�%ULWLVK�,QVWLWXWH�RI�

)ORUHQFH��WKH�VWDII�RI�WKH�8QLYHUVLW\�RI�%ULVWRO�7KHDWUH�&ROOHFWLRQ�IRU�

WKHLU�DVVLVWDQFH�LQ�PRXQWLQJ�WKLV�H[KLELWLRQ� 
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