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%RUQ� LQ� 3XODVNL�� 7HQQHVVHH� RQ� )HEUXDU\�
���� ������ -DFNVRQ� ³-DFN´� +LFNV� %URZQ�
EHFDPH� D� SURPLQHQW� EXVLQHVVPDQ� ZLWK�
GHHS�WLHV� LQWR�PXFK�RI�WKH�ULFK�KLVWRU\�RI�
1DVKYLOOH¶V� IDPHG�-HIIHUVRQ�6WUHHW��7KHUH�
H[LVWV� OLWWOH� LQIRUPDWLRQ� DERXW� KLV�
7HQQHVVHH� QDWLYH� SDUHQWV�� WKRXJK� KLV�
PRWKHU�� 1DQQLH� %URZQ�� ZRUNHG� DV� D�
IDFWRU\� FRRN�� -DFNVRQ� %URZQ� PRYHG� WR�
1DVKYLOOH� E\� ������ ZKHQ� KH� OLYHG� DV� D�
VWXGHQW� DW� ����� ��WK� $YH� 1RUWK�� $IWHU�
VWXG\LQJ� DW� 0HKDUU\� 0HGLFDO� &ROOHJH¶V�
6FKRRO�RI�3KDUPDF\��KH�JUDGXDWHG�ZLWK�D�
GHJUHH�LQ�SKDUPDFHXWLFDO�VWXGLHV�LQ�������
6RRQ� DIWHU�� KH�PDUULHG� ILUVW� ZLIH�0DUWKD�
DQG� WKH� FRXSOH� PRYHG� WR� D� VPDOO� EULFN�
KRPH� DW� ����� -HIIHUVRQ� 6WUHHW� �ODWHU�
GHPROLVKHG�IRU�WKH�LQWHUVWDWH�� 
 
%\�������%URZQ�RSHQHG�KLV�ILUVW�GUXJVWRUH�
DW������-HIIHUVRQ�6WUHHW��7ZR�\HDUV�ODWHU��
KH� UDQ� DV� D� FDQGLGDWH� IRU� FLW\� FRXQFLO�
UHSUHVHQWDWLYH� RI� WKH� (OHYHQWK�:DUG� EXW�
XOWLPDWHO\� ZLWKGUHZ� IURP� WKH� UDFH� ZKHQ�
KLV� PRWKHU� WRRN� LOO�� %URZQ� UHPDUULHG�
DURXQG� ����� WR� KLV� VHFRQG� ZLIH�� 2PHJD�
%HLGOHPDQ��DQG�PRYHG�WR�D�QHZ�KRPH�DW�
����� -HIIHUVRQ� 6WUHHW�� $V� KLV� EXVLQHVV�
EHJDQ� WR� H[SDQG�� KH� RSHQHG� D� VHFRQG�
%URZQ¶V� 3KDUPDF\� DW� ����� -HIIHUVRQ�
6WUHHW�� 7KH� ODWH� ����V�ZRXOG� VRRQ� UHYHDO�
H[FLWLQJ� QHZ� HQWUHSUHQHXULDO�
RSSRUWXQLWLHV� IRU�SKDUPDFLVW�'U��-DFNVRQ�
+�� %URZQ�� ZKR� PDUULHG� KLV� WKLUG� ZLIH��
&KULVWLQH��LQ������ 
 
'XULQJ�WKH�-LP�&URZ�HUD��%ODFN�UHVLGHQWV�

DQG� PHUFKDQWV� FRQGXFWHG� EXVLQHVV� LQ�
FRPIRUW� DQG� HQMR\PHQW� RQ� DQG� DURXQG�
WKH� EXVWOLQJ� -HIIHUVRQ� 6WUHHW� FRUULGRU��
IUHTXHQWLQJ� SODFHV� OLNH� WKH� 5LW]� 7KHDWHU��
GHSDUWPHQW� VWRUHV� DQG� JURFHU\� VWRUHV��
ZLWKRXW�KDYLQJ�WR�HQFRXQWHU�LVVXHV�RI�UDFH�
LQ� WKHVH� GDLO\� DFWLYLWLHV�� 7KLV� GLYHUVH�
EXVLQHVV� GLVWULFW� ZDV� QRW� RQO\� KRPH� WR�
PDQ\� SURPLQHQW� $IULFDQ� $PHULFDQ�
EXVLQHVV� RZQHUV� OLNH� 'U�� -DFNVRQ� +��
%URZQ� DQG� WKH� 2WH\� IDPLO\�� EXW� DOVR�
LQFOXGHG� VHYHUDO� -HZLVK� PHUFKDQWV� DQG�
ZKLWH� RZQHG-DQG-RSHUDWHG� EXVLQHVVHV�
ZLWK� LQWHJUDWHG�VWDII��1RWDEO\�GXULQJ� WKLV�
HUD�� WKH� RWKHUZLVH� PHGLFDOO\-LQFOLQHG�
³-DFN´�%URZQ�HVWDEOLVKHG�WZR�RI�WKH�PRVW�
SRSXODU� HQWHUWDLQPHQW� YHQXHV� WR� JURZ�
RXW� RI� -HIIHUVRQ� 6WUHHW¶V� UHPDUNDEOH�
³*ROGHQ�$JH�´� 
 
7KH� \HDUV� ����-����� XVKHUHG� LQ�
VLJQLILFDQW�FKDQJHV�DQG�DGYDQFHPHQWV�IRU�
'U��%URZQ¶V�FDUHHU�DQG�SURSHUW\�KROGLQJV��
,Q� ������ KH� HPEDUNHG� RQ� QHZ� YHQWXUHV�
LQWR� WKH� UHVWDXUDQW� DQG�KRWHO� EXVLQHVVHV��
RSHQLQJ� %URZQ¶V� +RWHO� DW� ����ò�
-HIIHUVRQ�6WUHHW�DQG�%URZQ¶V�'LQQHU�&OXE�
DW� ����� -HIIHUVRQ� 6WUHHW�� $� QRQGHVFULSW��
��WK� FHQWXU\� &RPPHUFLDO� 6W\OH� HGLILFH�
KRXVHG�WKH�EULFN�WZR-VWRU\�KRWHO��%URZQ¶V�
3KDUPDF\� RFFXSLHG� WKH� QRUWKHDVW� FRUQHU�
RI� WKH� ILUVW� IORRU�� ZLWK� %URZQ¶V� 'LQQHU�
&OXE�ORFDWHG�LQ�D�RQH-VWRU\�VHFWLRQ�RQ�WKH�
ZHVW� VLGH�RI� WKH�EXLOGLQJ��7KLV�HOLWH�KRWHO�
SURYLGHG� ORGJLQJ� DFFRPPRGDWLRQV� WR�
PDQ\� QRZ-OHJHQGDU\� $IULFDQ� $PHULFDQ�
SHUIRUPHUV�� LQFOXGLQJ� /RXLV� $UPVWURQJ��

-DFNVRQ�+LFNV�%URZQ������-����� 

7KLV�SXEOLFDWLRQ�LV�D�SURMHFW�RI�WKH�������1DVKYLOOH�&RQIHUHQFH�RQ�$IULFDQ�$PHULFDQ�+LVWRU\�DQG�&XOWXUH���7KH��
DXWKRU�FRPSLOHG�WKH�LQIRUPDWLRQ���7KH�0HWURSROLWDQ�+LVWRULFDO�&RPPLVVLRQ�HGLWHG�DQG�GHVLJQHG�WKH�PDWHULDOV���
,PDJH�FUHGLW��3RUWUDLW�RI�'U��-DFNVRQ�+LFNV�%URZQ��7KH�7HQQHVVHDQ��)HEUXDU\���������� 



 

-LPL� +HQGUL[�� 1DW� .LQJ� &ROH�� 'LQDK�
:DVKLQJWRQ�� DQG� /LWWOH� 5LFKDUG�� ZKR� DW�
WKH� WLPH� ZHUH� QRW� DOORZHG� WR� VWD\� DW�
³ZKLWHV�RQO\´�KRWHOV��$V�D� UHVXOW�� IDPRXV�
$IULFDQ�$PHULFDQ�SHUIRUPHUV�ZKR�YLVLWHG�
1DVKYLOOH¶V� YLEUDQW� -HIIHUVRQ� 6WUHHW�
FRUULGRU� VRFLDOL]HG� DQG� DWH� DORQJVLGH�
ORFDOV�DW�SODFHV�OLNH�%URZQ¶V�'LQQHU�&OXE��
ZKLFK� IHDWXUHG� UHJXODU� 6XQGD\� ³MDP´�
VHVVLRQV��� 
 
%URZQ¶V� 'LQQHU� &OXE� IHDWXUHG� UHILQHG�
LQWHULRU�GHWDLOV�LQFOXGLQJ�KHDY\�PROGLQJV��
FKDQGHOLHUV�� D� VLGH� URZ� RI� VOHHN�� ORZ�
ERRWKV�� KHDY\� GUDSHV�� DUFKHG� RSHQLQJV��
DQG�D�ORQJ�GDUN�ZRRG�EDU��7ZR-�DQG�IRXU-
VHDW� WDEOHV� ZLWK� FULVS� ZKLWH� WDEOHFORWKV�
GRWWHG� WKH� DLVOHV� ZKLOH� PLUURUHG� ZDOOV�
OHQW� D� JODPRURXV� YLEH�� 0DOH� DWWHQGDQWV�
GRQQHG�ZKLWH�GLQQHU�MDFNHWV�DQG�ERZ�WLHV�
GXULQJ� WKLV� IDVKLRQDEOH� HUD� RI� HOHJDQW�
VXSSHU� FOXEV�� $QQXDO� JXLGH� 7KH�1HJUR�
0RWRULVW� *UHHQ� %RRN� �SXEOLVKHG� ����-
������� ZKLFK� GLUHFWHG� $IULFDQ� $PHULFDQ�
WUDYHOHUV� WR� VDIH� DQG� ZHOFRPLQJ�
HVWDEOLVKPHQWV� GXULQJ� WKH� HUD� RI� -LP�
&URZ�ODZV��LQFOXGHG�%URZQ¶V�+RWHO�LQ�LWV�
OLVWLQJV� EHJLQQLQJ� LQ� ������ $W� WKH� WLPH��
WKLV� KRWHO� VHUYHG� DV� RQH� RI� RQO\� HLJKW�
RSWLRQV� IRU� WUDYHOHUV� LQ�1DVKYLOOH�� ILYH�RI�
ZKLFK�ZHUH�SULYDWHO\�RZQHG� 
� 
,Q� ������ 'U�� %URZQ� RSHQHG� WZR� QHZ�
GUXJVWRUHV�DW��������WK�$YHQXH�6RXWK�DQG�
�������VW�$YHQXH�1RUWK��IRU�D�WRWDO�RI�IRXU�
SKDUPDFLHV�XQGHU�KLV�EUDQG��&RQWLQXLQJ�
WKLV� HQWUHSUHQHXULDO� PRPHQWXP�� %URZQ�
ZHQW�RQ�WR�HVWDEOLVK�RQH�RI�WKH�PRVW�ZHOO-
NQRZQ� YHQXHV� LQ� -HIIHUVRQ� 6WUHHW¶V� ULFK�
HQWHUWDLQPHQW� KLVWRU\�� &OXE� %DURQ� DW�
�����-HIIHUVRQ�6WUHHW��,Q�������KH�RSHQHG�
&OXE�%DURQ�DV�D�%ODFN�UHFUHDWLRQDO�FHQWHU�
DW� D� FRVW� RI� ��������� 7KH� FOXE� ERDVWHG�
1DVKYLOOH¶V� RQO\� VNDWLQJ� ULQN� IRU� $IULFDQ�
$PHULFDQ� SDWURQV�� D� GDQFH� IORRU�� DQG�

UHVWDXUDQW� WKDW� IHDWXUHG� QDWLRQDOO\-
UHFRJQL]HG�EOXHV�DUWLVWV�� 

/DWHU� WKH� VLWH� RI� D� UDSWXURXV� JXLWDU� GXHO�
EHWZHHQ�-LPL�+HQGUL[�DQG�-RKQQ\�-RQHV��
&OXE�%DURQ�UHJXODUO\�VKRZFDVHG�VWDUV�OLNH�
5D\� &KDUOHV�� -DFNLH� :LOVRQ�� %�� %�� .LQJ��
,YRU\� -RH�+XQWHU�� DQG� /LWWOH�5LFKDUG�� ,Q�
������%URZQ¶V�3KDUPDF\�RSHQHG�DW�����$�
-HIIHUVRQ� 6WUHHW�� %URZQ� UHPRGHOHG� WKH�
FOXE� LQ� ����� WR� LQFOXGH� D� JURXQG� IORRU�
PL[LQJ�EDU�DQG� VHFRQG�VWRU\�EHHU-VHOOLQJ�
UHVWDXUDQW��+H�GHHGHG�WKH�SURSHUW\�WR�WKH�
3ULGH� RI� 7HQQHVVHH� (ONV� /RGJH� LQ�
1RYHPEHU� ����� IRU� XVH� DV� D� PDVRQLF�
WHPSOH� 

,Q� DGGLWLRQ� WR� KLV� PDQ\� EXVLQHVV�
YHQWXUHV�� %URZQ� VHUYHG� DV� D� PHPEHU� RI�
WKH� 1DWLRQDO� 3KDUPDFHXWLFDO� $VVRFLDWLRQ�
DQG� DFKLHYHG� WKH� UDQN� RI� D� ��UG� GHJUHH�
3ULQFH� +DOO� 0DVRQ�� +H� ZRUVKLSSHG� DV� D�
PHPEHU� RI� 6W�� $QGUHZV� 3UHVE\WHULDQ�
&KXUFK�DW�������WK�$YH�1�� 
 
'U�� -DFNVRQ� +�� %URZQ� SDVVHG� DZD\� RQ�
)ULGD\��)HEUXDU\����������ZKLOH�HQ�URXWH�
WR� D� ORFDO� KRVSLWDO�� 6XUYLYRUV� XSRQ� KLV�
GHDWK� LQFOXGHG� D� VRQ�� &KDUOHV� 'H:D\QH�
%URZQ� RI� 1DVKYLOOH�� DQG� WKUHH� VLVWHUV—
0UV�� )DQQLH� +RZDUG�� 0UV�� 5RVH� %U\DQW��
DQG�0UV��*UDFH�0D\�3XFNHWW��'U��%URZQ�
ZDV� ODLG� WR� UHVW� DW� 1DVKYLOOH¶V� KLVWRULF�
*UHHQZRRG�&HPHWHU\�� 
 
%URZQ¶V� 3KDUPDF\� DW� ����� -HIIHUVRQ�
6WUHHW� FORVHG� DURXQG� ������ DQG� %URZQ¶V�
+RWHO� DQG� 'LQQHU� &OXE� FORVHG� E\� ������
WKHVH� DQFKRU� HVWDEOLVKPHQWV� KHDYLO\�
LPSDFWHG� E\� WKH� SDVVDJH� RI� LQWHJUDWLRQ�
ODZV� DQG� WKH� QHDUE\� FRQVWUXFWLRQ� RI�
,QWHUVWDWH���� 
 
   �������������&DUROLQH�(OOHU 
 


