
 .DWK\� 7DJJDUHV� NHSW� UHDGLQJ�
DERXW� HQWUHSUHQHXUV� ZKR¶G� EXLOW�
EXVLQHVVHV� IURP� QRWKLQJ� DQG� VKH�
ZDQWHG�WR�MRLQ�WKH�FOXE� 
 6R� VHYHQ� \HDUV� DJR� 7DJJDUHV�
VROG� HYHU\WKLQJ� IURP� KHU� MHZHOU\�
WR� KHU� FRQGRPLQLXP� WR� KHOS� UDLVH�
HQRXJK�PRQH\�WR�KHOS�EX\�D�VDODG�
GUHVVLQJ� FRPSDQ\� IURP� 0DUULRWW�
,QWHUQDWLRQDO� 
 6KH� UHQDPHG� WKH� EXVLQHVV�
.�7�
V�.LWFKHQV��DQG�ZKHQ�WKH�VDO�
DG� GUHVVLQJ� EXVLQHVV� KLW� D� VOXPS��
VKH� MXPSHG� LQWR� WKH� IUR]HQ� SL]]D�
PDUNHW��,W¶V�SDLG�RII� 
 8QGHU� KHU� VWHZDUGVKLS�� .�7�
V�
VDOHV�KDYH�MXPSHG�IURP����PLOOLRQ�
WR� ����PLOOLRQ� ODVW� \HDU�� DQG� HP�
SOR\PHQW� KDV� MXPSHG� IURP� ��� WR�
�����(YHQ�7DJJDUHV� FRQFHGHV� VKH�
GLGQ¶W� JHW� WKLV� IDU� ZLWKRXW� KDYLQJ�
VRPH�EDG�GD\V��:K\�MXVW� UHFHQWO\�
VKH� ORVW� KHU� WHPSHU� DQG� WKUHZ� D�
IUR]HQ�SL]]D�DJDLQVW�WKH�ZDOO� 
 %XW� WKDW� NLQG� RI� VWURQJ� ZLOO�
PD\� KDYH� NHSW� 7DJJDUHV¶� FRPSD�
Q\� JURZLQJ� GXULQJ� WKH� UHFHVVLRQ�
EHFDXVH� ³VKH� NQRZV� KRZ� WR� JHW�
�WKH�� SURGXFW� RXW� WKH� GRRU�� 6KH�
GRHVQ¶W� NQRZ�ZKDW� WKH�ZRUG� µQR¶�
PHDQV�´� VDLG� /OR\G� *UHLI�� SUHVL�

GHQW�RI�*UHLI�	�&R���D�/RV�$QJHOHV
-EDVHG�LQYHVWPHQW�EDQNLQJ�ILUP� 
 *UHLI� VDLG� .�7�
V� .LWFKHQV� DOVR�
SURVSHUHG� EHFDXVH� RI� 7DJJDUHV¶�
JRRG�EXVLQHVV�LQVWLQFWV��E\�GLYHUVL�
I\LQJ� LQWR� WKH� SL]]D� EXVLQHVV� WR�
OHVVHQ� LWV�GHSHQGHQFH�RQ� WKH�VDODG�
GUHVVLQJ�PDUNHW��³6KH�KDV�DQ�LQWXL�
WLYH� IHHO� IRU� WKH� PDUNHWSODFH�´�
*UHLI�VDLG��$QG�7DJJDUHV� LV�³D� UH�
OHQWOHVV�VDOHVSHUVRQ�´�KH�VDLG� 

 7DJJDUHV� DOVR� UHFHQWO\�ZRQ� WKH�
8�6�� 6PDOO� %XVLQHVV� $GPLQLVWUD�
WLRQ� EXVLQHVV� SHUVRQ� RI� WKH� \HDU�
DZDUG�IRU�&DOLIRUQLD� 
 7DJJDUHV� GHFLGHG� WR� UXQ� KHU�
RZQ� EXVLQHVV� DIWHU� D� VHYHQ-\HDU�
VWUHWFK� DV� D� VDOHV� DQG� PDUNHWLQJ�
PDQDJHU� ZLWK� IRRG� SURFHVVLQJ�
FRPSDQLHV�� ZKHQ� VKH� EHFDPH� IHG�
XS�ZLWK�LQDGHTXDWH�SD\�DQG�UHFRJ�
QLWLRQ� 
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0DQDJHPHQW��.DWK\�7DJJDUHV�GLYHUVLILHG�LQ�
WR�WKH�IUR]HQ�SL]]D�EXVLQHVV�ZKHQ�KHU�VDODG�
GUHVVLQJ�SURGXFW�KLW�D�VOXPS��7KH�PRYH�KDV�
SDLG�RII�IRU�.�7�
V�.LWFKHQV� 
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 0DUULRWW��WKH�KRWHO�DQG�IRRG�VHU�
YLFHV�FKDLQ��KDG�D�EXVLQHVV�LW�ZDQW�
HG� WR� VKHG�� %RE¶V� .LWFKHQV� LQ�
*OHQGDOH��PDNHU�RI�%RE¶V�%LJ�%R\�
VDODG�GUHVVLQJV�DQG�GLSV��7KH�RQO\�
KLWFK��0DUULRWW�ZDV�ZLOOLQJ�WR�FDUU\�
D�QRWH�IRU����PLOOLRQ��EXW�7DJJDUHV�
DOVR� KDG� WR� FRPH� XS�ZLWK� ���PLO�
OLRQ�LQ�FDVK� 
 7DJJDUHV� WDONHG� WR� &DOLIRUQLD�
)LUVW� %DQN�� DQG� JRW� DERXW� D�
���������ORDQ�EDVHG�RQ�WKH�SODQW¶V�
LQYHQWRU\� DQG� UHFHLYDEOHV�� )RU� WKH�
UHVW�7DJJDUHV� VROG�KHU� FRQGRPLQL�
XP�� FDU�� OLIH� LQVXUDQFH� SROLF\� DQG�
MHZHOU\�� %XW� VKH� ZDV� VWLOO� D� ELW�
VKRUW�� 6R�� 7DJJDUHV� FROOHFWHG� WKH�
EDODQFH� E\� VHOOLQJ� D� KDPEXUJHU�
SDWW\�PDNHU�LQ�WKH�IDFWRU\�VKH�GLG�
Q¶W�RZQ�\HW� WR�PDNH�XS�WKH�GLIIHU�
HQFH� 
 %XW�JHWWLQJ�WR�ZKHUH�WKH�FRPSD�
Q\� QRZ� LV� KDVQ¶W� EHHQ� D� VQDS��
.�7�
V� VDODG�GUHVVLQJ�EXVLQHVV�� WKH�
RQHWLPH� FRPSDQ\� VWURQJKROG�� KDV�
VOLSSHG�GUDPDWLFDOO\� 
 :KHQ� 7DJJDUHV� ERXJKW� WKH�
EORFN-ORQJ�IDFWRU\�LQ�*OHQGDOH��VKH�
JDLQHG� H[FOXVLYH� ULJKWV� WR� PDQX�
IDFWXUH�%RE¶V�%LJ�%R\�VDODG�GUHVV�
LQJ�DQG�GLSV�VROG�DW�WKH�IDPLO\�UHV�
WDXUDQW�FKDLQ¶V�&DOLIRUQLD�ORFDWLRQV�
DQG� LQ� VXSHUPDUNHWV��%XW� DIWHU� WKH�
SXUFKDVH�� 0DUULRWW� VROG� WKH� %RE¶V�
&DOLIRUQLD� UHVWDXUDQWV� WR� 5HVWDX�
UDQW�(QWHUSULVH�*URXS��QRZ�)DPLO\�
5HVWDXUDQWV� ,QF���� ZKLFK� KDV� FRQ�
YHUWHG� VRPH� LQWR�&RFR¶V� DQG�&DU�
URZV��DQG�VROG�RWKHUV� 
 :KLOH�WKH�%RE¶V�VDODG�GUHVVLQJV�
KDYH� EHHQ--DQG� UHPDLQ--D� KLJK�
SURILW� PDUJLQ� EXVLQHVV�� WKH� %RE¶V�
UHVWDXUDQW� VHOORII�KXUW�.�7�
V� VDOHV��
0DUULRWW� ZDVQ¶W� SURPRWLQJ� WKH�
%RE¶V� EUDQG� DQ\PRUH�� DQG� .�7�
V�
GLGQ¶W�KDYH�WKH�ILQDQFLDO�UHVRXUFHV�
WR�VXSSRUW�LW�ZLWK�ELJ�DGYHUWLVLQJ� 
 7U\LQJ� WR� UHYHUVH� WKH� WUHQG��
.�7�
V� H[SHULPHQWHG� ZLWK� IDW-IUHH�
YDULDWLRQV� DQG� H[SDQGHG� LQWR� QHZ�
PDUNHWV�� %XW� LW� GLGQ¶W� KHOS�� 7DJ�
JDUHV� FRQFOXGHG� WKDW� %RE¶V� VDODG�

GUHVVLQJV--LWV� FDVK� FRZ--ZRXOG� QR�
ORQJHU�EH�WKH�FRPSDQ\¶V�PDLQVWD\��
³,�ZDQW� WR� NHHS� WKH� EUDQG� DOLYH�� ,�
VHH� LW� DV� D� VWHDG\� EXVLQHVV�� EXW� ,�
GRQ¶W� VHH� DQ\� PDMRU� LQFUHDVHV�
WKHUH�´�VDLG�7DJJDUHV� 
 :KHQ�.�7�
V�JRW�LQWR�WKH�IUR]HQ�
SL]]D� EXVLQHVV� LQ� ODWH� ����� 7DJ�
JDUHV� ZHQW� RXW� DQG� FRQWDFWHG� VX�
SHUPDUNHW�IRRG�EX\HUV�KHUVHOI��3L]�
]D� KDV� EHFRPH�.�7�
V�PRVW� SRWHQW�
UHYHQXH�VRXUFH� 
 .�7�
V�VXSSOLHV�IUR]HQ�SL]]DV�IRU�
YDULRXV�VXSHUPDUNHW�ODEHOV�VXFK�DV�
9RQV� DQG� $OEHUWVRQ¶V�� SOXV� WKH�
3ULFH� &RVWFR� ZDUHKRXVH� FOXE�
VWRUHV��DQG�IRU�PLOLWDU\�EDVHV��KRV�
SLWDOV�� DPXVHPHQW� SDUNV� DQG�
VFKRROV�� ,W� DOVR� SDFNV� WKH� :ROI�
JDQJ�3XFN¶V�&DOLIRUQLD�IUR]HQ�SL]�
]D� 
 .�7�
V� QRZ�SXPSV� RXW� DQ� DYHU�
DJH�RI����� IUR]HQ�SL]]DV�D�PLQXWH�
RQ�D�FRQYH\RU�EHOW�DVVHPEO\�OLQH�DW�
LWV� *OHQGDOH� SODQW�� $IWHU� WKH� FUXVW�
LV�EDNHG�LW� MRXUQH\V�WKURXJK�D�ZD�
WHUIDOO� RI� VDXFH� DQG� FKHHVH�� WKHQ�
WRSSLQJV�� VXFK� DV� SHSSHURQL� DQG�
VDXVDJH��DUH�DGGHG�E\�KDQG�DQG�E\�
PDFKLQH�� WKHQ� DUH� IUR]HQ�� :LWKLQ�
��� KRXUV� WKH� SL]]DV� KDYH� EHHQ�
VKLSSHG�DURXQG�WKH�FRXQWU\� 
 $QQXDO�SL]]D�VDOHV�VWDQG�DW�����
PLOOLRQ�� DQG� 7DJJDUHV� ERDVWV� WKDW�
SL]]D� VDOHV�ZLOO� JURZ� DQRWKHU� ����
PLOOLRQ�WKLV�\HDU� 
 7KH� WLPLQJ� VHHPV� WR� EH� ULJKW��
8�6�� FRQVXPHUV� VSHQW� DERXW� �����
ELOOLRQ� RQ� IUR]HQ� SL]]D� LQ� ������
ZLWK� VDOHV� ULVLQJ����� DFFRUGLQJ� WR�
&KLFDJR-EDVHG� ,QIRUPDWLRQ� 5H�
VRXUFHV�,QF��,Q�FRQWUDVW��VXSHUPDU�
NHW� IUR]HQ� IRRGV� VDOHV� LQ� JHQHUDO�
KDYH�EHHQ�IODW� 
 6WHYHQ� &�� $QGHUVRQ�� SUHVLGHQW�
RI� WKH� $PHULFDQ� )UR]HQ� )RRG� ,Q�
VWLWXWH� LQ� 0F/HDQ�� 9D��� EHOLHYHV�
IUR]HQ� SL]]D¶V� SRSXODULW\� UHIOHFWV�
WKH� ULVH� RI� EXV\�� WZR-SD\FKHFN�
KRXVHKROGV� ZKR� GHPDQG� FRQYHQ�
LHQFH��7KH�OLPS�HFRQRP\�PD\�DOVR�
EH�D� IDFWRU� VLQFH�SULYDWH� ODEHO� IUR�

]HQ�SL]]D�UHPDLQV�D�UHODWLYHO\�ORZ-
FRVW�PHDO��$QGHUVRQ�DGGHG� 
 %XW�7DJJDUHV�KDV�UXQ�LQWR�VRPH�
SUREOHPV�WRR� 
 ,Q� ������ .�7�
V� ,QWHUQDWLRQDO��
DQRWKHU� GLYLVLRQ� RI� WKH� FRPSDQ\��
GHYHORSHG� D� OLQH� RI� YHQGLQJ� PD�
FKLQHV� WKDW� NHHSV� IUR]HQ� IRRG� IUR�
]HQ�DQG�GLVSHQVHV�LW�KRW� 
 $Q[LRXV� WR� SXVK� VDOHV�� .�7�
V�
,QWHUQDWLRQDO�KRRNHG�XS�ZLWK�D�WHO�
HPDUNHWLQJ�H[HFXWLYH�ZKR��DFFRUG�
LQJ� WR� D� VXLW� UHFHQWO\� ILOHG� E\� WKH�
)HGHUDO� 7UDGH� &RPPLVVLRQ�� ZDV�
ELONLQJ� VPDOO� LQYHVWRUV�� 7DJJDUHV¶�
FRPSDQ\�ZDV�QRW�FLWHG�E\�WKH�)7&�
FDVH��%XW�7DJJDUHV�VDLG�.�7�
V�KDG�
WR�VKHOO�RXW����������LQ�OHJDO�IHHV��
SOXV� LW� ORVW� VHYHUDO� KXQGUHG� WKRX�
VDQG�GROODUV�LQ�LQYHQWRU\� 
 ,Q� D� VHQVH�� 7DJJDUHV� KDV� EHHQ�
DURXQG� WKH� IRRG� LQGXVWU\� PRVW� RI�
KHU�OLIH� 
7DJJDUHV�� ���� KDLOV� IURP� 2WKHOOR��
:DVK���D�WLQ\�SRWDWR�IDUPLQJ�FRP�
PXQLW\�ZLWK�RQH�VWRSOLJKW��6KH�HQ�
UROOHG�DW�1HZ�<RUN�8QLYHUVLW\�DV�D�
GDQFH� PDMRU�� 7R� VXSSRUW� KHUVHOI��
VKH�WHQGHG�EDU�DQG�ZDLWHG�WDEOHV��,W�
ZDV� DQ� LQDXVSLFLRXV� VWDUW� LQ� IRRG�
VHUYLFH� 
 7RGD\� KHU� WUXVWHG� OLHXWHQDQW� LV�
-RDQ�3DULV��D�IRUPHU�FROOHDJXH�DQG�
IULHQG� RI� ��� \HDUV�� 3DULV� LV� QRZ�
.�7�
V� JHQHUDO� PDQDJHU�� 7KH� 7DJ�
JDUHV-3DULV� PDQDJHPHQW� WHDP� DS�
SDUHQWO\�ZRUNV�ZHOO��7DJJDUHV� DG�
PLWV� VKH� KDV� D� VKRUW� IXVH�� LQ� FRQ�
WUDVW��3DULV�LV�FDOP�DQG�VWHDG\� 
 7DJJDUHV� KRSHV� WR� RSHQ� D� VHF�
RQG� IDFWRU\� RQ� WKH� (DVW� &RDVW� WR�
FXW� VKLSSLQJ� FRVWV�� 7DJJDUHV� KDV�
DOUHDG\� VWDUWHG� VFRXWLQJ� SRVVLEOH�
VLWHV� LQ� .HQWXFN\�� 2KLR� DQG� WKH�
&DUROLQDV� 
 ,Q�WKH�HDUO\�GD\V�DW�.�7�
V��7DJ�
JDUHV�VSHQW�ORWV�RI�WLPH�RQ�WKH�IDF�
WRU\� IORRU��6KH�VWLOO� VWUROOV� WKURXJK�
UHJXODUO\�� EXW� DV� WKH� EXVLQHVV� KDV�
JURZQ��VKH¶V�OHDUQHG�WR�GHOHJDWH� 


