
 $V�KH�JHDUHG�XS� IRU� KLV� QHZ�
VLGHOLQH�DV�D�QHZVSDSHU�SXEOLVK�
HU�� ELRWHFK� ELOOLRQDLUH� 3DWULFN�
6RRQ-6KLRQJ� LQYLWHG� IRXU� YHWHU�
DQ� H[HFXWLYHV� IURP� RWKHU� ELJ-
FLW\� SDSHUV� WR� WDON� ZLWK� KLP� LQ�
$SULO� ����� DW� KLV� VOHHN�� KLJK-
VHFXULW\� KHDGTXDUWHUV� LQ� &XOYHU�
&LW\�� &DOLI��� KRPH� WR� KLV� EXVL�
QHVVHV� GHYRWHG� WR� JHQRPLF� VH�
TXHQFLQJ�DQG�ELJ-GDWD�DQDO\VLV� 
 2QH� RI� WKH�PHGLD� H[HFXWLYHV�
ODWHU� MRNHG�WKDW�LW� IHOW� OLNH�JRLQJ�
WR� PHHW� 7RQ\� 6WDUN� —� WKH� ILF�
WLRQDO� PRJXO-LQYHQWRU� ZKR�
WUDQVIRUPV�LQWR�,URQ�0DQ� 
 $QG��WUXH�WR�IRUP��WKH�VRRQ-WR
-EH� RZQHU� RI� WKH� /RV� $QJHOHV�
7LPHV�KDG�VRPH�GDULQJ�LGHDV�—�
IURP� HPEHGGLQJ� UDGLR� VWDWLRQV�
RQ�QHZVSDSHUV¶�ZHEVLWHV� WR�FUH�
DWLQJ�QHZV�YLGHRV�WKURXJK�DUWLIL�
FLDO�LQWHOOLJHQFH��$�IRUPHU�WUDQV�
SODQW�VXUJHRQ��6RRQ-6KLRQJ�VXJ�
JHVWHG�WKDW�WKH�7LPHV�FRXOG�RIIHU�
D� SODWIRUP� IRU� HVSRUWV� RU� YLUWXDO�
KHDOWK�FDUH��+H�HQYLVLRQHG�ZD\V�
WR� VXSSODQW� &11� RU� HYHQ� )DFH�
ERRN�� 
 <HW� E\� WKH� HQG� RI� WKHLU� ��-
KRXU� GD\�� KLV� YLVLWRUV� UHDOL]HG�
ODWHU�� WKH\� KDG� WDONHG� YHU\� OLWWOH�

LD� ,QTXLUHU�� ³DQG� RQ� WKH� RWKHU�
KDQG� ZKDW� OLPLWHG� SUDFWLFDO� IR�
FXV� WKHUH� ZDV� RQ� WKH� VSHFLILF�
FKDOOHQJHV� RI� WKH� /RV� $QJHOHV�
7LPHV� DQG� WKH� QHZVSDSHU� EXVL�
QHVV�´� 
 7KHQ� DJDLQ�� DV� )ULHGOLFK�
MRNHG� WR� KLV� ROG-VFKRRO� QHZVSD�
SHU� FROOHDJXHV� RQ� WKHLU�ZD\� RXW�
WKH�GRRU��³:KDW�WKH�KHFN�GR�ZH�
NQRZ"�7KLV�JX\�LQYHQWHG�D�FXUH�
IRU�FDQFHU�´� 

3DWULFN� 6RRQ-6KLRQJ� LV� VWLOO�
WU\LQJ�WR�VDYH�WKH�/RV�$QJHOHV�
7LPHV�� 6RPH� KRSH� KH¶OO� GR�
PRUH�WKDQ�WKDW� 
%\�6DUDK�(OOLVRQ 

DERXW� WKH� HOHPHQWDO� FKDOOHQJH�
IDFLQJ�QHZVSDSHUV�WRGD\�—�KRZ�
WR�PDNH�PRQH\�DV�D�GLJLWDO�SURG�
XFW� DW� D� WLPH� ZKHQ� UHDGHUV� DUH�
UDSLGO\�DEDQGRQLQJ�SULQW� 
 ³,W� ZDV� VWULNLQJ� RQ� WKH� RQH�
KDQG� MXVW� KRZ� EULOOLDQW�� FKDULV�
PDWLF� DQG� YLVLRQDU\� 3DWULFN� LV�´�
VDLG� -LP� )ULHGOLFK�� FKLHI� H[HFX�
WLYH� RI� WKH� /HQIHVW� ,QVWLWXWH� IRU�
-RXUQDOLVP�� D� QRQSURILW� RUJDQL�
]DWLRQ�WKDW�RZQV�WKH�3KLODGHOSK�

0D\��������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

3DWULFN�6RRQ-6KLRQJ�� WKH�RZQHU�RI� WKH�/RV�$QJHOHV�7LPHV��SKRWRJUDSKHG�
LQ� WKH�QHZVSDSHU
V�*OREH�/REE\�VKRUWO\�DIWHU�KH�ERXJKW� LW� LQ�$SULO�������
�0DUFXV�<DP�/RV�$QJHOHV�7LPHV�� 



 7KUHH� \HDUV� ODWHU�� 6RRQ-
6KLRQJ�DFNQRZOHGJHV�KH�GLG�QRW�
IXOO\�DQWLFLSDWH�WKH�GLIILFXOWLHV�RI�
RZQLQJ� DQG� UXQQLQJ� D� PDMRU�
PHWURSROLWDQ� QHZVSDSHU� VXFK� DV�
WKH� /RV� $QJHOHV� 7LPHV� LQ� WKH�
GLJLWDO� HUD�—� D� SURMHFW� KH� WRRN�
RQ� ZKLOH� VLPXOWDQHRXVO\� RYHU�
VHHLQJ�KLV� HPSLUH�RI� WHFKQRORJ\�
FRPSDQLHV� DQG�� PRUH� UHFHQWO\��
VSHDUKHDGLQJ� D� VHDUFK� IRU� D�
FRURQDYLUXV� YDFFLQH� WKDW� FDQ�
DGDSW�WR�WKH�LQHYLWDEOH�YDULDQWV� 
 7KH�QHZVSDSHU�KH�SXUFKDVHG��
DORQJ�ZLWK�WKH�6DQ�'LHJR�8QLRQ
-7ULEXQH�� IRU����� PLOOLRQ� IURP�
WKH� RQFH-PLJKW\� 7ULEXQH� FKDLQ�
WXUQHG� RXW� WR� KDYH� EHHQ� KRO�
ORZHG�RXW�E\�LWV�ORQJWLPH�RZQHU�
DQG� VWUXFWXUHG� WR� GHSHQG� RQ� LW��
DQG� 6RRQ-6KLRQJ� VSHQW� WZR�
\HDUV� VWUXJJOLQJ� WR� GLVHQWDQJOH�
WKH� WZR�� (YHQ� EHIRUH� WKH� HFR�
QRPLF� KLW� RI� WKH� SDQGHPLF�� KH�
KDOWHG� D� KLULQJ� VSUHH� WKDW� PDQ\�
KRSHG� ZRXOG� SXW� WKH� ZHDNHQHG�
7LPHV� EDFN� RQ� D� MRXUQDOLVP�
FRPHEDFN�WUDLO�� 
 +H� KDV� EHHQ� GHVFULEHG� E\�
WKRVH� ZKR� ZRUN� ZLWK� KLP� DV�
ERWK�DQ�DEVHQWHH�ERVV�DQG�D�PL�
FURPDQDJHU�� GHSHQGLQJ� RQ� WKH�
GD\�� D� IUXVWUDWLRQ� IRU� FROOHDJXHV�

 ³:H�XQGHUVWDQG�WKDW�QRW�HYH�
U\� ILJKW� LV� \RXU� ILJKW�´� *UHJRU\�
3UDWW�� &KLFDJR� 7ULEXQH� *XLOG�
SUHVLGHQW� ZURWH LQ�DQ�RSHQ�OHWWHU�
WR� 6RRQ-6KLRQJ�� XUJLQJ� KLP� WR�
YRWH�QR�RQ� WKH�KHGJH� IXQG¶V�RI�
IHU�� ³:H¶UH� QRW� DVNLQJ� \RX� WR�
EX\� WKH� FRPSDQ\�� WKRXJK� WKDW�
ZRXOG�EH�JUHDW��%XW�ZH�DUH�DVN�
LQJ� \RX� WR� XVH� \RXU� SRZHU� WR�
VWRS� $OGHQ� IURP� FRQVROLGDWLQJ�
LWV�RZQ�´�� 
 /DVW� VXPPHU��DIWHU WKH�PXU�
GHU� RI *HRUJH� )OR\G VHW� RII� D�
SURWHVW� PRYHPHQW� LQ� WKH� VWUHHWV�
WKDW� HFKRHG� WKURXJK� WKH�QDWLRQ
V�
QHZVURRPV�� 6RRQ-6KLRQJ�
SHQQHG� D� UHPDUNDEOH� HVVD\� IRU�
WKH�7LPHV�� 
 7KH� QHZVSDSHU�� KH� DFNQRZO�
HGJHG�� KDG� ³LJQRUHG� ODUJH�
VZDWKV�RI�WKH�FLW\�DQG�LWV�GLYHUVH�
SRSXODWLRQ�� RU� FRYHUHG� WKHP� LQ�
RQH-GLPHQVLRQDO�� VRPHWLPHV�
UDFLVW�ZD\V´�—� DQG� LQ�GRLQJ� VR�
³FRQWULEXWHG� WR� VRFLDO� DQG� HFR�
QRPLF�LQHTXLW\�´� 
 ,W� ZDV� D� SRZHUIXO� VWDWHPHQW��
HVSHFLDOO\�FRPLQJ�IURP�WKH�RQO\�
QRQ-:KLWH� RZQHU� RI� D� PDMRU�
$PHULFDQ�QHZVSDSHU�� 
 +H�ZHQW�RQ�WR�VKDUH�KLV�RZQ�
H[SHULHQFHV�ZLWK�UDFLVP�� 
 %RUQ�LQ������LQ�6RXWK�$IULFD�
WR�&KLQHVH�LPPLJUDQWV��KH�JUDG�
XDWHG�DV�RQH�RI�WKH�WRS�IRXU�VWX�
GHQWV�LQ�KLV�FODVV��TXDOLI\LQJ�KLP�
IRU�D�SUL]HG�LQWHUQVKLS�DW�-RKDQ�
QHVEXUJ¶V� *HQHUDO� +RVSLWDO��
ZKLFK�KDG�QHYHU�DGPLWWHG�D�&KL�
QHVH�VWXGHQW�� 
 %XW� ³DV� D� \RXQJ�� QRQZKLWH�
GRFWRU�LQ�D�VRFLHW\�SUHGLFDWHG�RQ�
UDFLDO�SUHMXGLFH��,�UHFHLYHG�D�VDO�
DU\� WKDW� ZDV� �� SHUFHQW� WKDW� RI�
P\�SHHUV�´�KH�ZURWH��³DW�D�KRVSL�
WDO�ZKHUH�P\� ILUVW�ZKLWH� SDWLHQW�
UHIXVHG�WR�OHW�PH�WRXFK�KLP�´� 
 ,W¶V� SDUW� RI� DQ� DJDLQVW-WKH-
RGGV�OLIH�VWRU\�WKDW�KHOSHG�VKDSH�
D�SXEOLF�LPDJH�DV�VRPHRQH�XS�WR�
WKH� FKDOOHQJH� RI� VDYLQJ� WKH� /RV�

FRPPLWWHG� WR� VWHDG\�� LQFUHPHQ�
WDO� SURJUHVV�� $QG� DV� WKH� 7LPHV�
VWUXJJOHG�ZLWK� WKH�SURVDLF�FKRUH�
RI� VHOOLQJ� HQRXJK� GLJLWDO� VXE�
VFULSWLRQV� WR� VXSSRUW� D� KHDOWK\�
QHZVURRP�� UXPRUV� SHUFRODWHG�
WKLV� \HDU� WKDW� 6RRQ-6KLRQJ� ZDV�
DOUHDG\� ORRNLQJ� WR� VHOO� KLV� QHZ�
SURSHUW\� —� VRPHWKLQJ� KH� KDV�
VWURQJO\�GHQLHG�� 
 <HW�� GHVSLWH� DOO� WKLV�� PDQ\�
LQWHUHVWHG� LQ� WKH� IDWH� RI� ORFDO�
MRXUQDOLVP�VWLOO�FOLQJ�WR�WKH�KRSH�
WKDW�6RRQ-6KLRQJ�ZLOO�WXUQ�RXW�WR�
EH�WKH�VDYLRU�WKH\�SHUFHLYHG�KLP�
WR�EH�ZKHQ�KH�ILUVW�DUULYHG�DW�WKH�
7LPHV� —� D� QRWLRQ� HQFRXUDJHG�
E\� KLV� YLJRURXV� SXUVXLW�
DQG VXFFHVVIXO� KLULQJ� RI� .HYLQ�
0HULGD�� D� IRUPHU� WRS� HGLWRU� DW�
7KH� :DVKLQJWRQ� 3RVW� DQG�
(631��WR�VHUYH�DV�LWV�QHZ�H[HFX�
WLYH�HGLWRU�� 
 1RZ�� DV�$OGHQ�*OREDO�&DSL�
WDO�� D� KHGJH� IXQG�ZLWK� D� UHSXWD�
WLRQ� IRU� MRE-FXWWLQJ� PDNHV� D�
PRYH� WR� EX\� 7ULEXQH¶V� UHPDLQ�
LQJ� FROOHFWLRQ� RI� ORFDO� QHZVSD�
SHUV��VRPH�UHSRUWHUV�DUH�SUD\LQJ�
WKDW� 6RRQ-6KLRQJ� —� ZKR� DOVR�
RZQV�DERXW�D�TXDUWHU�RI�7ULEXQH�
—� ZLOO� LQVHUW� KLPVHOI� LQWR� WKDW�
FRPSDQ\¶V�IXWXUH��WRR� 

7KH� /RV� $QJHOHV� 7LPHV� KHDGTXDUWHUV� LQ� (O� 6HJXQGR�� &DOLI�� �.HQW� 1LVKL�
PXUD�/RV�$QJHOHV�7LPHV�� 



$QJHOHV� 7LPHV�� 0RYLQJ� WR� /RV�
$QJHOHV�LQ�KLV�HDUO\���V�IRU�VXU�
JLFDO� WUDLQLQJ� DW� 8&/$�� 6RRQ-
6KLRQJ� SHUIRUPHG� JURXQGEUHDN�
LQJ� WUDQVSODQW�SURFHGXUHV�EHIRUH�
LQYHQWLQJ� D� VXFFHVVIXO� FDQFHU�
GUXJ�� $EUD[DQH�� WKDW� KHOSHG�
PDNH�KLP�D�ELOOLRQDLUH��7KDW�SXW�
KLP� RQ� WKH� FRXUVH� WR� EHFRPH� D�
ELRWHFK� LQYHVWRU� DQG� HQWUHSUH�
QHXU�� IXUWKHU� H[SDQGLQJ� KLV� IRU�
WXQH�—� HYHQ�ZKLOH� WKH�PHGLFDO�
FRPPXQLW\�KDV�TXHVWLRQHG�VRPH�
RI�KLV�FODLPV�DERXW�KLV�GLVFRYHU�
LHV�DQG�KLV�FRPSDQLHV�KDYH�EHHQ�
VXEMHFW�WR�D�QXPEHU�RI�ODZVXLWV�� 
 $QG�� ORQJ� EHIRUH� KH� ERXJKW�
WKH�7LPHV�� 6RRQ-6KLRQJ� KDG� DO�
UHDG\� XVHG� KLV� JURZLQJ� ZHDOWK�
WR�LQYHVW�LQ�WKH�OLIH�RI�WKH�FLW\�—�
QRWDEO\� ZLWK� KLV� SXUFKDVH� RI� D�
PLQRULW\� VKDUH� RI� WKH�/�$��/DN�
HUV�LQ������� 
 7KH� /RV� $QJHOHV� 7LPHV� RF�
FXSLHV� DQ� XQXVXDO� SRVLWLRQ�
DPRQJ�PDMRU�$PHULFDQ�QHZVSD�
SHUV�—�QR� ORQJHU�DV� MRXUQDOLVWL�
FDOO\�FRPSHWLWLYH�DV�LW�XVHG�WR�EH�
ZLWK�QDWLRQDO�GDLOLHV�VXFK�DV� WKH�
1HZ� <RUN� 7LPHV�� :DVKLQJWRQ�
3RVW�DQG�:DOO�6WUHHW�-RXUQDO��EXW�
VWLOO�IDU�ODUJHU�DQG�PRUH�LQIOXHQ�
WLDO�WKDQ�DQ\�RWKHU�ORFDO�SDSHU�LQ�
WKH�FRXQWU\��� 
 <HW� 6RRQ-6KLRQJ� ERXJKW� LW�
DQG� LWV� 6DQ� 'LHJR� VLVWHU� SDSHU�
IRU� �����PLOOLRQ�—� WZLFH� ZKDW�
$PD]RQ�IRXQGHU�-HII�%H]RV�SDLG�
IRU� 7KH� :DVKLQJWRQ� 3RVW� LQ�
�����—� GHVSLWH� WKH�7LPHV�KDY�
LQJ�VKUXQN�GUDPDWLFDOO\�IURP�LWV�
SHDN�VWUHQJWK�RI������-SOXV�MRXU�
QDOLVWV�� 
 6RRQ-6KLRQJ� VD\V� KH� KDG� QR�
FKRLFH�� 7KDW� ZDV� WKH� WDNH-LW-RU-
OHDYH-LW� SULFH� VHW� E\� WKHQ-
&KDLUPDQ� 0LFKDHO� )HUUR�� ZKR�
FRQWUROOHG� WKH� 7LPHV¶V� SDUHQW�
FRPSDQ\�DW�WKH�WLPH�� 
 ³,� FDPH� WR� DQ� LQGXVWU\� WKDW� ,�
KDG� QR� H[SHULHQFH� LQ�´� 6RRQ-

7ULEXQH�KDG�DOVR�FRQWUDFWHG�ZLWK�
URXJKO\� ���� LQGLYLGXDO� VHUYLFH�
SURYLGHUV�—�VXFK�DV�WKH�$VVRFL�
DWHG�3UHVV� QHZV�ZLUH� VHUYLFH� RU�
WKH� $UF� :HE-SXEOLVKLQJ� SODW�
IRUP�—�YLD�JURXS�GHDOV� WKDW� LQ�
FOXGHG�WKH�7LPHV�� 
 $QG� QRZ� WKDW� 7ULEXQH� QR�
ORQJHU� RZQHG� WKH�7LPHV�� LW�ZDV�
FKDUJLQJ� WKH� 7LPHV� IRU� SURYLG�
LQJ�WKHVH�³WUDQVLWLRQDO�VHUYLFHV�´� 
 1HJRWLDWLRQV� RYHU� WKLV� DU�
UDQJHPHQW� GHOD\HG� 6RRQ-
6KLRQJ¶V�RIILFLDO�SXUFKDVH�RI�WKH�
7LPHV�E\�WZR�PRQWKV��VDLG�1RU�
PDQ�3HDUOVWLQH��WKH�YHWHUDQ�7LPH�
,QF��DQG�:DOO�6WUHHW�-RXUQDO�HGL�
WRU� ZKR� EHFDPH� 6RRQ-6KLRQJ¶V�
ILUVW� H[HFXWLYH� HGLWRU�� $QG� WKH�
WDQJOHG� FRQWUDFWV� NHSW� WKH� QHZ�
RZQHU� IURP� TXLFNO\� WDFNOLQJ�
VRPH� RI� WKH� WHFKQRORJ\� LQHIIL�
FLHQFLHV� 6RRQ-6KLRQJ� KDG� LGHQ�
WLILHG� LQ� WKH� FRPSDQ\¶V� RSHUD�
WLRQV�� 
 ³,�VDLG� WR�3DWULFN�� WKHUH�ZHUH�
QR� SUREOHPV� ,� KDG� QHYHU� VHHQ�
EHIRUH�´� 3HDUOVWLQH� UHFDOOHG�� ³,�
KDG� MXVW� QHYHU� VHHQ� WKHP� DOO� DW�
RQFH�´� 

6KLRQJ� VDLG�� DGGLQJ� WKDW� )HUUR�
JDYH�KLP�EDUHO\����KRXUV�WR�GH�
FLGH��³$OO�,�NQHZ�LQ�P\�KHDUW�RI�
KHDUWV� ZDV� ZH� QHHG� WR� SURWHFW�
WKH� QHZVURRP�� �ௗ�ௗ�� ,� FDPH� LQ�
WKHUH�ZLWK�DQ�LQQHU�EHOLHI�LW¶V�DOO�
RU�QRWKLQJ�´ 
 7KH�PHVVLQHVV�RI�ZKDW�KH�KDG�
SXUFKDVHG� EHFDPH� FOHDU� TXLFNO\�
DV�KH�ZDV�DWWHPSWLQJ�WR�FORVH�WKH�
GHDO� —� DQG� OHDUQHG� RI� VRPH�
WKLQJ� FDOOHG� D� ³WUDQVLWLRQ� VHU�
YLFHV� DJUHHPHQW´� IRU� ZKLFK� KH�
ZDV�VXGGHQO\�UHVSRQVLEOH�� 
 ,Q� LWV� GHFDGHV-ORQJ� HIIRUW� WR�
ERRVW� WKH� SURILWDELOLW\� RI� LWV�
QHZVSDSHUV� —� ZKLFK� LQFOXGH�
WKH� &KLFDJR� 7ULEXQH�� %DOWLPRUH�
6XQ��2UODQGR�6HQWLQHO� DQG�1HZ�
<RUN� 'DLO\� 1HZV� —� 7ULEXQH�
KDG� FRQVROLGDWHG� PDQ\� RI� WKH�
IXQFWLRQV� UHTXLUHG� WR� UXQ� HDFK�
SXEOLFDWLRQ�� VXFK� DV� DG� VDOHV��
PDUNHWLQJ�� FRUSRUDWH� FRPPXQL�
FDWLRQV�� FLUFXODWLRQ�� OHJDO� DQG�
EXVLQHVV�GHYHORSPHQW�� 
 7KDW� PHDQW� WKH� 7LPHV�� HYHQ�
RQFH� LW� ZDV� XQWHWKHUHG� IURP�
7ULEXQH��ZRXOG�VWLOO�EH�UHOLDQW�RQ�
LW� IRU� FHUWDLQ� RSHUDWLRQV�� 7KH�

6RRQ-6KLRQJ�WRXUV� WKH�RIILFHV�RI� WKH�/RV�$QJHOHV�7LPHV�ZLWK�UHSRUWHU�$Q�
GUHD�&KDQJ�� ULJKW�� VKRUWO\�DIWHU�KH� VWUXFN� WKH�GHDO� WR�EX\� LW� LQ�$SULO�������
�,UIDQ�.KDQ�/RV�$QJHOHV�7LPHV�$3�� 



 +DG� WKH� /RV� $QJHOHV�
7LPHV SURYHG� WR� EH� DQ� HDVLHU�
WXUQDURXQG�� WKHQ� 6RRQ-6KLRQJ�
PD\�ZHOO� KDYH�GHFLGHG� WR�ZDYH�
D�KDQG�DQG�VDYH�DOO�RI�7ULEXQH�� 
 +H� ERXJKW� WKH� RQH-IRXUWK�
VWDNH� VHYHUDO� \HDUV� DJR� WR� SRVL�
WLRQ� KLPVHOI� WR� EX\� WKH� 7LPHV��
$QG�ZKLOH� KH�ZDV� IHXGLQJ�ZLWK�
)HUUR�RYHU�KLV�HIIRUWV�WR�EX\�WKH�
7LPHV��6RRQ-6KLRQJ�EULHIO\�FRQ�
VLGHUHG�EX\LQJ�DOO�RI�7ULEXQH�VR�
WKDW KH FRXOG� EH� WKH� RQH� WR�
FKDUJH� HYHU\RQH� HOVH� WKH� WUDQVL�
WLRQ�VHUYLFHV�IHHV�� 
 +H� FKRVH� QRW� WR��1RZ�� KRZ�
HYHU�� 7ULEXQH� KDV� DJUHHG� WR� VHOO�
LWVHOI�WR�$OGHQ�*OREDO�&DSLWDO�—�
D� KHGJH� IXQG� ZLWK� D� UHSXWDWLRQ�
IRU�VODVKLQJ�EXGJHWV�DW�WKH�QHZV�
SDSHUV� LW� KDV� SXUFKDVHG�� HOLPL�
QDWLQJ� VWDIIHUV� DQG� VHOOLQJ� RII�
UHDO� HVWDWH� DVVHWV� WR� HVWDEOLVK�
KLJKHU-WKDQ-DYHUDJH� SURILW� PDU�
JLQV�� 7KDW� KDV� VXGGHQO\� PDGH�
6RRQ-6KLRQJ�D�SRWHQWLDOO\�SLYRW�
DO�SOD\HU�LQ�LWV�IXWXUH��SURPSWLQJ�
VRPH� 7ULEXQH� MRXUQDOLVWV�
WR SXEOLFO\� SOHDG ZLWK� KLP� WR�
YRWH�DJDLQVW�WKH�GHDO�� 
 <HW� 6RRQ-6KLRQJ� SURIHVVHG�
WKLV� ZHHN� WKDW� KH� RQO\� UHFHQWO\�
UHDOL]HG� WKDW� WKH� VKDUHKROGHU�
YRWH� WR� GHWHUPLQH� WKH� IXWXUH� RI�
WKH�FRPSDQ\�LV�)ULGD\�� 
 ³,¶YH� EHHQ� UHDOO\� IRFXVHG� RQ�
ZKDW� ,¶P� GRLQJ�� ,� ZDV� KRSLQJ�
WKDW� WKHUH� >ZDV@� PRUH� WKDQ� RQH�
EX\HU� FRPLQJ� WKURXJK� WKH� SUR�
FHVV�´�KH�VDLG�ZLWK�D�VRIW� ODXJK��
³$QG� ,� WKLQN� ,� XQGHUVWDQG� WKDW�
PD\EH�LW¶V�IDOOHQ�E\�WKH�ZD\VLGH��
6R��ZKHQ�)ULGD\�FRPHV��,¶OO�WXUQ�
WR� DOO� WKH� SHRSOH�ZKR� ORRNHG� DW�
WKLV�IRU�PH�RQ�P\�EHKDOI��JHW�WKH�
DGYLFH� DQG� PDNH� WKH� GHFLVLRQ��
6R��XQIRUWXQDWHO\��,¶YH�UHDOO\�QRW�
PDGH� DQ\� GHFLVLRQ� DW� WKLV� SRLQW�
LQ�WLPH�´� 
 ,I� 6RRQ-6KLRQJ� YRWHV� \HV� WR�
WKH� $OGHQ� GHDO� DQG� VHOOV� KLV�
�� SHUFHQW� VWDNH� LQ� 7ULEXQH� —�

VHHQ� WKH� GHYHORSPHQW� RI� D� QHZ�
FDPSXV��%XW��&ROH�DGGHG��³KH�LV�
JRLQJ� WR� QHHG� WR� VSHQG� D� ORW�
PRUH�WR�PDNH�LW�JUHDW�´� 
 6RRQ-6KLRQJ� DQG� KLV� ZLIH��
0LFKHOH�&KDQ��WKUHZ�WKHPVHOYHV�
LQWR� WKH� TXHVW� IRU� D� QHZ� H[HFX�
WLYH� HGLWRU� WR� UHSODFH� 3HDUOVWLQH��
ZKR� UHWLUHG� LQ�'HFHPEHU� DW� DJH�
����)URP�WKH�WLPH�WKH\�WRRN�RYHU�
WKH� SDSHU�� 3HDUOVWLQH� VDLG�� WKH\�
ZHUH� GHHSO\� LQWHUHVWHG� LQ� WKH�
TXHVWLRQ�RI�ZKDW�ZRPHQ�RU�SHR�
SOH�RI�FRORU�PLJKW�EH�FRQVLGHUHG�
QH[W-JHQHUDWLRQ� OHDGHUV� IRU� WKH�
7LPHV��6RRQ-6KLRQJ�DJJUHVVLYH�
O\�FRXUWHG�0HULGD��ZKR�LV�%ODFN�
DQG� KDV� ORQJ� EHHQ� FRQVLGHUHG�
RQH� RI� WKH� EHVW� HGLWRUV� LQ� WKH�
FRXQWU\��DQG�MRNHG�WKDW�KH�SURP�
LVHG� KH� ZRXOG� SOD\� EDVNHWEDOO�
ZLWK�WKH�1%$�IDQ��RQH-RQ-RQH�� 
 ³,�WKLQN�KH�JRW�WKH�IHHO�RI�RXU�
IDPLO\¶V�FRPPLWPHQW�WR�WKLV�SD�
SHU�´� VDLG� 6RRQ-6KLRQJ�� ZKRVH�
GDXJKWHU� 1LND� KDV� EHFRPH� D�
SUHVHQFH� LQ� WKH� QHZVURRP� DV�
ZHOO�� LQYROYHG� LQ� WKH� FRQYHUVD�
WLRQV�DURXQG�UDFLDO�MXVWLFH��³$QG�
WKHUH�ZDV�D�FKHPLVWU\��PXFK�OLNH�
ZKHQ� ,� PHW� ZLWK� 1RUP�´� +H�
DGGHG�� VOLSSLQJ� LQWR� YLURORJLVW�
MDUJRQ�� ³,� NQHZ� ZH� QHHGHG� WR�
WDNH� YHU\� VHDVRQHG� MRXUQDOLVWLF�
VWUDLQV�� EHFDXVH� WKDW¶V� ZKDW� ZH�
H[SRUW�´ 
 3HDUOVWLQH� KDV� MRNHG� LQ� WKH�
SDVW�WKDW�6RRQ-6KLRQJ�PD\�KDYH�
WKRXJKW� WKDW� VDYLQJ� WKH� /�$��
7LPHV�ZRXOG�EH�HDVLHU�WKDQ�FXU�
LQJ� FDQFHU� —� EXW� WKDW� KH� KDG�
GLVFRYHUHG� WKDW� WKH\� ZHUH�PRUH�
VLPLODU� WKDQ� KH� WKRXJKW�� 6RRQ-
6KLRQJ� ODXJKHG� DW� WKH� FRPSDUL�
VRQ�� 
 ³,� WKLQN� WKH\¶UH� ERWK� GLIIL�
FXOW�´�KH�VDLG��³�ௗ�ௗ��:KDW¶V�H[FLW�
LQJ�DERXW�FXULQJ�FDQFHU"�,� WKLQN�
,�FRXOG�VHH�WKH�OLJKW�DW�WKH�HQG�RI�
WKH�WXQQHO��DQG�,¶P�EHJLQQLQJ�WR�
VHH� WKH� OLJKW� DW� WKH� HQG� RI� WKH�
WXQQHO�IRU�WKH�/�$��7LPHV�´� 

YDOXHG� DW� DERXW� ���� PLOOLRQ�
QRZ�—� KH�ZRXOG�PRUH� WKDQ� UH�
FRXS�KLV�LQLWLDO�LQYHVWPHQW�� 
 ,W� UHPDLQV� WKH� SRVLWLRQ� RI�
PDQ\� LQ� WKH� LQGXVWU\� WKDW�� ZLWK�
WKH� SXUFKDVH� RI� WKH� 7LPHV��
³3DWULFN� ELW� RII� PRUH� WKDQ� SHU�
KDSV� KH� FRXOG� FKHZ�´� DV� /OR\G�
*UHLI�� D� /RV� $QJHOHV-EDVHG� LQ�
YHVWPHQW� EDQNHU� VSHFLDOL]LQJ� LQ�
PHGLD�DQG�WHFKQRORJ\�ILUPV��SXW�
LW�� 7KRXJK� 6RRQ-6KLRQJ� KDV� D�
SUHVLGHQW� DQG� FKLHI� RSHUDWLQJ�
RIILFHU�� &KULV� $UJHQWLHUL�� DW� WKH�
7LPHV�� KH� KDV� QRW� KLUHG� D� SXE�
OLVKHU� DQG� UHPDLQV� LQYROYHG� LQ�
VRPH� RI� WKH� PLQXWLDH� RI� GDLO\�
GHFLVLRQ-PDNLQJ� DW� WKH� SDSHU��
<HW�ZKLOH�KH�ZDV�IRFXVHG�RQ�KLV�
YDFFLQH-GHYHORSPHQW� SURMHFW��
QHZVSDSHU� H[HFXWLYHV� RIWHQ� KDG�
GLIILFXOW\� UHDFKLQJ� KLP�� DFFRUG�
LQJ� WR� VHYHUDO� SHRSOH� ZLWK�
NQRZOHGJH�RI�WKH�G\QDPLF�� 
 ³,� WKLQN� KH¶V� EHHQ� VXUSULVHG�
E\� KRZ� WRXJK� WKH� QHZVSDSHU�
EXVLQHVV� LV�´� *UHLI� DGGHG�� ³,W¶V�
QRW�VXVFHSWLEOH�WR�DQ\�HDV\�VROX�
WLRQV�´� 
 $QG�\HW�WKH�QHZVSDSHU�LV�LQ�D�
EHWWHU� SODFH� WKDQ� ZKHQ� KH�
ERXJKW�LW�LQ�������³3DWULFN�VDYHG�
WKH� /RV� $QJHOHV� 7LPHV�´� VDLG�
-HII�&ROH��D�SURIHVVRU�DW�WKH�8QL�
YHUVLW\� RI� 6RXWKHUQ� &DOLIRUQLD¶V�
$QQHQEHUJ� 6FKRRO� IRU� &RPPX�
QLFDWLRQ� DQG� -RXUQDOLVP��'LJLWDO�
VXEVFULEHUV�KDYH�QRZ�KLW�WKH�OHY�
HO� RI� �������� D� PRQWK�� DFFRUG�
LQJ� WR� WKH� $OOLDQFH� IRU� $XGLWHG�
0HGLD�� DQG� WKH� SDSHU� KDV� LQ�
FUHDVHG� LWV� VWDII� DQG� ODXQFKHG�
QHZ� SURGXFWV� LQFOXGLQJ� SRG�
FDVWV�� D� 79� VKRZ� DQG� D� YLGHR�
VHULHV�� �6RRQ-6KLRQJ�UDLVHG�H\H�
EURZV� ZLWK KLV� GHFLVLRQ� WR� DS�
SHDU� LQ� VRPH� RI� WKHVH� YLGHRV�
KLPVHOI�� DQVZHULQJ� TXHVWLRQV�
DERXW� YDFFLQH� VFLHQFH��� 7KH�
6RRQ-6KLRQJV� LQYHVWHG�
��� PLOOLRQ�LQ�WKH�7LPHV�LQ������
DQG�������DQG�KLV�ZLIH�KDV�RYHU�


