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LW·V�DOVR�DERXW�D�ER\�DQG�KLV�GRJ��IDLWK��
ORYH��FRXUDJH�DQG�GXW\���-HQQLIHU�HQFRXUDJHV�PHPEHUV�RI�WKH�DXGLHQFH�WR�
DVN�TXHVWLRQV�DQG�WR�KRQRU�IDPLO\�PHPEHUV�E\�VKDULQJ�WKHLU�RZQ�::,�
VWRULHV��SLFWXUHV�DQG�PHPRUDELOLD�
� ��&KHFN�RXW�PRUH�LQWHUHVWLQJ�GHWDLOV�DERXW�$ODPR�'RXJKER\�DQG�
-HQQLIHU�5XGH�.OHWW�RQ�KHU�ZHEVLWH�DW�ZZZ�MUXGHNOHWW�FRP�DQG�RQ�
)DFHERRN�

�������$OO�DUHD�UHVLGHQWV�DUH�LQYLWHG�WR�DWWHQG�WKH�6RFLHW\·V�DQQXDO�PHHWLQJ�DW�WKH�(�'��/RFNH�/LEUDU\�&RPPXQLW\�5RRP��
EHJLQQLQJ�DW���30�WR�KHDU�WKH�SUHVHQWDWLRQ���%HYHUDJHV�DQG�RWKHU�WUHDWV�ZLOO�EH�VHUYHG����%RDUG�PHPEHUV�ZLOO�DOVR�JLYH�
XSGDWHV�RQ�WKH�YDULRXV�VRFLHW\�SURMHFWV�LQFOXGLQJ�WKH�KLVWRULF�/DUVRQ�+RXVH���$ZDUGV�ZLOO�EH�SUHVHQWHG�WR�FHUWDLQ��
YROXQWHHUV�IRU�WKHLU�FRQWULEXWLRQV�WR�WKH�6RFLHW\�DQG�WR�ORFDO�KLVWRU\���)RU�PRUH�LQIRUPDWLRQ��YLVLW�WKH�VRFLHW\·V�ZHEVLWH�
KWWS�ZZZ�PFIDUODQGKLVWRULFDO�RUJ

=VS\U[LLYZ�5LLKLK

9ROXQWHHUV�DUH�QHHGHG�WR�KHOS�ZLWK�WKH�PDQ\�
UHVSRQVLELOLWLHV�DW�WKH�PXVHXP�DQG�WKH�/DUVRQ�

+RXVH�DQG�ERDUG�PHPEHUV�DUH�QHHGHG�WR�NHHS�
RUJDQL]DWLRQDO�EXVLQHVV�UXQQLQJ�VPRRWKO\���&RQWDFW�
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����������RU�OLFKW�MDQH#JPDLO�FRP���

1LUUPMLY�9\KL�2SL[[

=VS\U[LLY�VM�[OL�@LHY

7KH�UHFLSLHQW�RI�RXU�ILUVW�9ROXQWHHU�
RI�WKH�<HDU�$ZDUG�LV�0HJ�1LHOVHQ��

IRU�KHU�ZRUN�LQ�IRXQGLQJ�DQG�OHDGLQJ�
WKH�&KRFRODWH�)HVW�IXQGUDLVHU�VLQFH�
������0HJ�KDV�EHHQ�DZDUGHG�D�/LIH�
0HPEHUVKLS�LQ�WKH�0F)DUODQG�+LVWRULFDO�
6RFLHW\���&RQJUDWXODWLRQV�0HJ��DQG�WKDQN�
\RX�VR�PXFK�IRU�WKLV�KXJH�FRQWULEXWLRQ�
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%RDUG�PHPEHUV�:HV�/LFKW�DQG�&RUULQH�1LHGHQWKDO�
ZHUH�EXV\�GHVLJQLQJ�DQG�VHWWLQJ�XS�GLVSOD\V�LQ�WKH�

0F)DUODQG�+LVWRULFDO�6RFLHW\·V�PXVHXP�WKLV�SDVW�\HDU���
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7KH�OREE\�GLVSOD\�FHOHEUDWHV�WKH���WK�DQQLYHUVDU\�RI�
WKH�IRXQGLQJ�RI�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\�

LQ�������,W�KLJKOLJKWV�WKH�RUJDQL]DWLRQDO�HIIRUWV�DQG�
DFFRPSOLVKPHQWV�RI�LWV�PHPEHUV�DQG�OHDGHUV�WKURXJK�
WKH�ODVW�KDOI�FHQWXU\�DQG�KRQRUV�DOO�WKH�SDVW�SUHVLGHQWV�
EHJLQQLQJ�ZLWK�:LOOLDP�+RFNVWDG����
�������7KH�H[KLELW�DOVR�UHFRJQL]HV�RWKHU�VLJQLÀFDQW�HYHQWV�
WKDW�WRRN�SODFH�LQ�0F)DUODQG��WKH�8�6��DQG�WKH�ZRUOG�LQ�
�������7KH�GLVSOD\�IHDWXUHV�LPSRUWDQW�QHZV�KHDGOLQHV��
HYHQWV�DQG�KLVWRULF�ÀUVWV�DQG�LV�FHQWHUHG�DURXQG�WKH�RIÀFH�
FXELFOH��RQH�RI�WKH�XQLTXH�WKLQJV�ZKLFK�FDPH�LQWR�EHLQJ�
WKDW�\HDU��6HH�EHJLQQLQJ�RI�´7KLUG�*UDGH�9LVLWRUVµ�VWRU\�IRU�
PRUH�GHWDLOV��
�������0DQ\�WKDQNV�WR�WKRVH�ZKR�FRQWULEXWHG�WR�WKLV�GLVSOD\���
'LFN�.RKO��:HV�/LFKW��3HQQ\�0DQQLQJ��'DOH�0DUVGHQ��
&RUULQH�1LHGHQWKDO��3DXOD�1LHGHQWKDO��6KDURQ�3D\QH�DQG�
-DFNLH�8WWHU����
��������,I�\RX�ZLVK�WR�EULQJ�IDPLO\�RU�IULHQGV�WR�YLHZ�WKLV�
GLVSOD\�EHIRUH�LW�LV�PRYHG�WR�PDNH�URRP�IRU�D�QHZ�
H[KLELW��RU�VHH�WKH�ORJ�FDELQ��HDUO\�IDUP�H[KLELW�DQG�RWKHU�
PXVHXP�GLVSOD\V��SOHDVH�FDOO�:HV�/LFKW�DW����������IRU�DQ�
DSSRLQWPHQW�
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7KLV�VHDVRQ·V�ZLQGRZ�GLVSOD\�KLJKOLJKWV�ÀYH�
SRSXODU�SLHFHV�RI�EDE\�IXUQLWXUH��IRXU�FUDGOHV�DQG�

D�SHUDPEXODWRU��EDE\�FDUULDJH��DOO�IURP�WKH�VRFLHW\·V�
FROOHFWLRQ��7KH�GLVSOD\�LV�FDOOHG�´5RFN�D�%\H�%DE\�µ�DIWHU�
D�IDYRULWH�OXOODE\�DQG�QXUVHU\�UK\PH��7KH�GHVLJQ�RI�HDFK�
RI�WKH�FUDGOHV�LV�GLIIHUHQW�GHSHQGLQJ�RQ�ZKHQ�LW�ZDV�PDGH�
DQG�ZKR�PDGH�LW��9LQWDJH�GROOV�DQG�WR\V��DQ�HPEURLGHUHG�
$OSKDEHW�KDQJLQJ�DQG�D�OLJKWHG�&KULVWPDV�WUHH�IRU�WKH�

VHDVRQ�FRPSOHWHG�WKH�GLVSOD\��$IWHU�&KULVWPDV�WKH�WUHH�ZDV�
SXW�DZD\�DQG�QRZ�D�PRWKHU�VLWV�DQG�URFNV�D�FUDGOH���
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$�QHZ�SHUPDQHQW�H[KLELW�LQ�WKH�PXVHXP�WHOOV�WKH�VWRU\�RI�WKH�8�6��JRYHUQPHQW�VSRQVRUHG������SLOJULPDJH�
WR�)UDQFH�PDGH�E\�0DU\�1HOVRQ��0UV��2OH�1HOVRQ��WR�YLVLW�
WKH�JUDYH�RI�KHU�VRQ��+HOPHU��ZKR�ZDV�NLOOHG�LQ�)UDQFH�
WKUHH�GD\V�EHIRUH�WKH�$UPLVWLFH�RQ�1RYHPEHU������������
0DU\�(GZDUGV��0UV��
7KHRGRUH�(GZDUGV���
DOVR�D�0F)DUODQG�
*ROG�6WDU�0RWKHU��
WUDYHOHG�ZLWK�0UV��
1HOVRQ�WR�)UDQFH�
WR�YLVLW�WKH�JUDYH�RI�
KHU�VRQ��$OYLQ��ZKR�
GLHG�RQ�2FWREHU�����
������0DQ\�LWHPV�
FDUHIXOO\�VDYHG�E\�
0DU\�1HOVRQ�DQG�
SDVVHG�RQ�WR�KHU�
GDXJKWHU��'RURWK\�
1HOVRQ�+HOPNH�
DQG�DIWHUZDUG�WR�
'RURWK\·V�GDXJKWHUV��
'HORUHV�)LVKHU��
&U\VWDO�/RNNHQ��
&RUULQH�1LHGHQWKDO�
DQG�$XGUH\�(QGUHV�
DQG�WKHLU�FKLOGUHQ�
ZHUH�GRQDWHG�WR�WKH�
PXVHXP�LQ��������
7KHVH�LQFOXGH�FKHULVKHG�PHPHQWRV��SKRWRJUDSKV��KHU�WULS�
GLDU\��IDPLO\�JLIWV�SXUFKDVHG�LQ�3DULV�DQG�DQ�$PHULFDQ�
ÁDJ�²�D�JLIW�IURP�WKH�&LW\�RI�1HZ�<RUN���$�EHDXWLIXO�OLJKWHG�
GLVSOD\�FDVH�SXUFKDVHG�ZLWK�D�GRQDWLRQ�E\�5RDOG�/RNNHQ��
VRQ�RI�0DU\·V�JUDQGGDXJKWHU�&U\VWDO��KRXVHV�WKHVH�VSHFLDO�
DUWLIDFWV�ZKLFK�UHODWH�D�XQLTXH�ORFDO�VWRU\�DERXW�::,���
:H�JLYH�WKDQNV�WR�DOO�WKH�PHPEHUV�RI�WKH�IDPLO\�IRU�WKLV�
VSHFLDO�FRQWULEXWLRQ�KRQRULQJ�WKH�PHPRU\�RI�RXU�*ROG�6WDU�
0RWKHUV�
�
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,Q�RUGHU�WR�PDNH�URRP�IRU�WKH�*ROG�6WDU�0RWKHUV�GLVSOD\�
FDVH��WKH�::,�DQG�::,,�H[KLELWV�QHHGHG�UHDUUDQJLQJ��

,WHPV�ZHUH�UHPRYHG�IURP�WKH�ZRRGHQ�WDEOH�ZKLFK�KHOG�
WKHP��7KH�WDEOH�ZDV�WDNHQ�RXW�DQG�D�JODVV�VKHOYHG�WDEOH��
ZKLFK�PDWFKHG�WKH�RQH�IRU�WKH�&LYLO�:DU�GLVSOD\��ZDV�SXW�
LQ�SODFH��,WHPV�IRU�::,�DQG�::,,�ZHUH�WKHQ�DUUDQJHG�RQ�
WKH�QHZ�GLVSOD\�WDEOH�DQG�KXQJ�RQ�WKH�ZDOO��:KHQ�DOO�ZDV�
GRQH�:HV�/LFKW�H[FODLPHG��´:RZ��:H�JRW�HYHU\WKLQJ�EDFN�
LQ�SODFH��:H�GLGQ·W�QHHG�WR�SXW�D�VLQJOH�WKLQJ�LQWR�VWRUDJH��,�
GLGQ·W�WKLQN�ZH�ZRXOG�EH�DEOH�WR�GR�LW�µ
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7KH�0F)DUODQG�+LVWRULFDO�6RFLHW\�KDV�EHQHILWWHG�
JUHDWO\�IURP�WKH�ZLVH�SODQQLQJ��FUHDWLYLW\�DQG�

YDULRXV�WDOHQWV�RI�LWV�LQGXVWULRXV�ERDUG�RI�GLUHFWRUV���
:H�DOO�ZLVK�WR�WKDQN�%UHQGD�=LHU�DQG�5DQG\�2OVRQ�
IRU�WKHLU�VHUYLFH�RQ�WKH�ERDUG�DQG�WR�WKH�FRPPX�
QLW\���%UHQGD�IRUPHUO\�VHUYHG�DV�VHFUHWDU\�DQG�5DQG\�
KHOSHG�ZLWK�YDULRXV�SURMHFWV��LQFOXGLQJ�UHVHDUFKLQJ�
LQVXUDQFH�RSWLRQV�IRU�WKH�VRFLHW\���7KH\�ZLOO�EH�OHDY�
LQJ�WKH�ERDUG�RI�GLUHFWRUV�DQG�ZH�ZLVK�WKHP�ZHOO�LQ�
WKHLU�IXWXUH�DFWLYLWLHV�
��������:H�DUH�KDSS\�WR�DQQRXQFH�WKDW�%RE�DQG�$QQHWWH�
.ROHN�DQG�'RQ�3HWHUVRQ�ZLOO�EH�MRLQLQJ�WKH�ERDUG�
RI�GLUHFWRUV���2WKHU�ERDUG�PHPEHUV�ZKR�DUH�DOVR�XS�
IRU�HOHFWLRQ�DW�WKH�DQQXDO�PHHWLQJ�RQ�0DUFK��VW��DUH���
'DOH�0DUVGHQ��*LQL�1LFKROV��*LQQ\�'RGVRQ��&RUULQH�
1LHGHQWKDO��-DFNLH�8WWHU��5LFKDUG�.RKO��DQG�:HV�DQG�
-DQH�/LFKW���7KHUH�DUH�VWLOO�D�IHZ�YDFDQFLHV�VLQFH�WKH�
E\ODZV�DOORZ�XS�WR����ERDUG�PHPEHUV�
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-DQH�/LFKW�ZDV�VHOHFWHG�DV�WKH������0F)DUODQG�&LWL]HQ�
RI�WKH�<HDU��PDLQO\�IRU�KHDGLQJ�WKH�HIIRUW�WR�UHVWRUH�WKH�

/DUVRQ�+RXVH�0XVHXP���-DQH�DOVR�FR�DXWKRUHG�´&LW\�RI�WKH�
6HFRQG�/DNH��$�+LVWRU\�RI�0F)DUODQG��:LVFRQVLQ�µ�VHUYHG�
DV�FRXQW\�VXSHUYLVRU�UHSUHVHQWLQJ�0F)DUODQG�DQG�WKH�7RZQ�
RI�'XQQ��DQG�ZDV�WKH�'DQH�&RXQW\�5HJLVWHU�RI�'HHGV�IRU�
���\HDUV���-DQH�VHUYHG�RQ�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\�
%RDUG�RI�'LUHFWRUV�LQ�WKH�ODWH�����·V�DQG�LV�FXUUHQWO\�VHUY�
LQJ���6KH�LV�DFWLYH�LQ�WKH�0F)DUODQG�/XWKHUDQ�&KXUFK���-DQH�
DQG�KXVEDQG�:HV�KDYH�SURPRWHG�HQYLURQPHQWDO�SUHVHU�
YDWLRQ�DQG�HGXFDWLRQ�IRU�
PDQ\�GHFDGHV���7KH\�OLYH�
LQ�WKH�0F)DUODQG�6FKRRO�
'LVWULFW�LQ�7RZQ�RI�'XQQ�
MXVW�HDVW�RI�WKH�9LOODJH���
2WKHU�VRFLHW\�PHPEHUV�
KDYH�EHHQ�VHOHFWHG�DV�
&LWL]HQ�RI�WKH�<HDU��LQFOXG�
LQJ�/OR\G�6FKQHLGHU��'RQ�
%DUQHV��/DUU\�&KDWPDQ��
'LFN�6RXWKHUQ��$QQ�6WDMLFK��
+DUROG�0XHQNOH��/RUUDLQH�
+DUULHG��-LP�+DUWPDQ��0HJ�
1LHOVHQ��(G�.UDPSHU��5RQ�
/DUVRQ��.HQ�%URVW��)HUQ�
$OOHQ��(��'DYLG�/RFNH��DQG�
7RP�0RRQH\�
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,PDJLQH�DQ�HOHJDQW�HYHQW�KHOG�RQ�WKH�ODZQ�RI�WKH�/DUVRQ�+RXVH�0XVHXP�ZLWK�WKH�ÁRZHU�JDUGHQV�LQ�IXOO�EORRP��
WKH�VXQ�VKLQLQJ�DQG�\RX�VLWWLQJ�FRPIRUWDEO\�LQ�WKH�VKDGH�
XQGHU�WHQWHG�WDEOHV���<RX�DUH�ZHDULQJ�D�QLFH�VXPPHU�GUHVV�
ZLWK�SHDUOV��D�IDQF\�VWUDZ�KDW�DQG�ZKLWH�JORYHV��ZKLOH�
VLSSLQJ�WHD�DQG�WDVWLQJ�GHOLFDWH�GHVVHUWV�DQG�VDYRU\�WUHDWV���
2WKHU�ZRPHQ�DUH�DOVR�HQMR\LQJ�WKLV�´PHµ�WLPH�DV�WKH\�
FRQYHUVH�ZLWK�HDFK�RWKHU�DQG�OHDUQ�DERXW�WKH�KLVWRU\�DQG�
HWLTXHWWH�RI�WKH�WUDGLWLRQDO�%ULWLVK�DIWHUQRRQ�WHD�SDUW\���<RX�
OHDUQ�IRU�H[DPSOH��WKDW�´KLJK�WHDµ�DQG�´ORZ�WHDµ�UHIHUV�
WR�WKH�KHLJKW�RI�WKH�WDEOHV�EHLQJ�XVHG���$QG�WKDW�D�JDUGHQ�
SDUW\�DIWHUQRRQ�WHD�ZDV�RQH�RI�WKH�IHZ�VRFLDO�HYHQWV�WKDW�
D�9LFWRULDQ�ODG\�FRXOG�DWWHQG�ZLWKRXW�D�PDOH�HVFRUW�RU�D�
FRUVHW�
��������.DWK\�.UXVLHF�FKDLUHG�WKLV�GHOLJKWIXO�/DUVRQ�+RXVH�
0XVHXP�IXQGUDLVHU���.DWK\��KHU�FRPPLWWHH�PHPEHUV�DQG�
RWKHU�YROXQWHHUV�VHUYHG�XS�DQ�H[WUDRUGLQDU\�H[SHULHQFH���
0RVWO\�0F)DUODQG�ZRPHQ�SXUFKDVHG�DOO�RI�WKH�VL[W\�VL[�
WLFNHWV�DYDLODEOH�DQG�ZHUH�YHU\�JODG�WKH\�GLG���
��������$�FKLOOHG�EHYHUDJH�WDEOH�ZDV�VHW�XS�XQGHU�WKH�SHUJROD���
/RQJ�WDEOHV�ZHUH�FRYHUHG�DQG�VNLUWHG�ZLWK�ZKLWH�OLQHQV�
DQG�DGRUQHG�ZLWK�D�OLYH�ÁRUDO�DUUDQJHPHQW��7KH�PHQX�
FRQVLVWHG�RI�WKUHH�W\SHV�RI�VFRQHV�DQG�ZRQGHUIXO�IUXLW�DQG�
EXWWHU�VSUHDGV���$OVR�VHUYHG�ZDV�D�VXPPHU�IUXLW�VDODG�ZLWK�
D�GHOLFDWH�SRSS\�VHHG�GUHVVLQJ��WKUHH�KDQG�FUDIWHG�ÀQJHU�
VDQGZLFKHV��WKUHH�GHOLFDWH�GHVVHUWV�VXFK�DV�OHPRQ�WDUWOHWV�
DQG�D�5DVSEHUU\�&KRFRODWH�WDUW���$�WUDGLWLRQDO�(QJOLVK�WULÁH�
ZDV�WKH�VWDU�RI�WKH�DIWHUQRRQ���
��������7KH�OHLVXUHO\�DIWHUQRRQ�ZDV�FDSSHG�RII�ZLWK�D�WRXU�
RI�WKH�/DUVRQ�+RXVH�0XVHXP��DQG�SLDQR�PXVLF�E\�-RKQ�
:HQGOLQJ���$QRWKHU�/DGLHV�$IWHUQRRQ�7HD�LV�SODQQHG�IRU�
WKLV�-XO\���������7KHUHDIWHU��WKH�HYHQW�PD\�EH�KHOG�HYHU\�
RWKHU�\HDU��DOWHUQDWLQJ�ZLWK�WKH�&KRFRODWH�)HVW���)RU�PRUH�
LQIRUPDWLRQ�RU�WR�YROXQWHHU��FRQWDFW�.DWK\�.UXVLHF�DW��
���������
/LYL�HYL�H�ML^�VM�[OL�SHKPLZ�^OV�LUQV`LK�[OL�3HKPLZ�(M[LYUVVU�;LH���
:[HUKPUN��SLM[�[V�YPNO[�HYL�)HYI�6IZ[�HUK�7HT�.LYZ[S���:LH[LK�HYL�
1HUL�:JOYH\MUHNLS��2H[OSLLU�*VYYLS��HUK�^L�HYL�\UHISL�[V�PKLU[PM`�
[OL�SHZ[�WLYZVU�



;OPYK�.YHKL�=PZP[VYZ
I`�>LZ�3PJO[

7KLUG�JUDGHUV�ZHUH�HYHU\ZKHUH�LQ�WKH�
ROG�GRZQWRZQ�RI�0F)DUODQG�GXULQJ�

WKH��QG�DQG��UG�ZHHN�RI�2FWREHU��LQFOXGLQJ�
WKH�0F)DUODQG�+LVWRULFDO�0XVHXP����7KHLU�
WRXU�EHJDQ�ZLWK�D�EULHI�LQWURGXFWLRQ�LQ�WKH�
PXVHXP�OREE\�ZLWK�WKH�GLVSOD\�FHOHEUDWLQJ�
WKH�IRXQGLQJ�RI�WKH�0F)DUODQG�+LVWRULFDO�
6RFLHW\�DQG�PDQ\�RWKHU�LPSRUWDQW�KDSSHQ�
LQJV�RI��������:KLOH�QRQH�RI�WKH�VWXGHQWV�
DQG�RQO\�D�IHZ�RI�WKH�WHDFKHUV�DQG�FKDSHU�
RQHV�ZHUH�DURXQG�DW�WKDW�WLPH��LW�ZDV�IXQ�
IRU�WKHP�WR�OHDUQ�DERXW�WKLV�´DQFLHQWµ�KLV�
WRU\�����+HDGOLQHV�LQ�WKH�QHZVSDSHUV�ILIW\�
\HDUV�DJR�KLJKOLJKWHG�3UHVLGHQW�-RKQVRQ�
VLJQLQJ�WKH�&LYLO�5LJKWV�$FW��GHDOLQJ�ZLWK�
WKH�:DU�LQ�9LHWQDP�DQG�ZLQQLQJ�UHHOHFWLRQ�
LQ�1RYHPEHU�RYHU�%DUU\�*ROGZDWHU���7KH�
ILUVW�0XVWDQJ�FDU�ZDV�LQWURGXFHG�DORQJ�
ZLWK�WR\�7RQND�WUXFNV�DQG�D�SODVWLF�0U��
3RWDWR�+HDG���)DVKLRQ�DQG�HQWHUWDLQPHQW�
EURXJKW�RXW�WKH�PLQL�VNLUW��´+HOOR�'ROO\�µ�
´0DU\�3RSSLQVµ�DQG�WKH�%HDWOHV����/RFDOO\��
RXU�QHZ�0F)DUODQG�+LJK�6FKRRO�KDG�DOO�
NLQGV�RI�ILUVWV�²�D�VHQLRU�FODVV��EDQG�XQL�
IRUPV��FKRLU�UREHV��WKH�VFKRRO�QHZVSDSHU��WKH�
2O\PSLDQ��-XQLRU�3URP�DQG�LWV�ILUVW�IRRWEDOO�
FKDPSLRQVKLS�XQGHU�QHZ�VWDGLXP�OLJKWV����
)RU�WKH�KLVWRULFDO�VRFLHW\��:LOOLDP�+RFNVWDG�
ZDV�HOHFWHG�DV�WKH�ILUVW�SUHVLGHQW��

��������$IWHU�WKH�OREE\�LQWURGXFWLRQ��DOO�FODVVHV�ZHUH�
GLYLGHG�LQWR�WKUHH�VHSDUDWH�JURXSV��HDFK�UHYROYLQJ�
IRU�VKRUW�WRXUV�WKURXJK�WKH�UHJXODU�PXVHXP�GLVSOD\V��
WKH�ORJ�FDELQ�DQG�HDUO\�IDUPLQJ�H[KLELW�LQ�WKH�DQQH[����
7KH�WKLUG�JUDGHUV�VKRZHG�KLJK�LQWHUHVW�ZLWK�JRRG�
OLVWHQLQJ�VNLOOV�DQG�ORWV�RI�FXULRVLW\���
�������7KDQNV�WR�DOO�WKH�VWXGHQWV��WKHLU�WHDFKHUV�0UV��
'DKO��0UV��+LVJHQ��0U��6FKDUI��0LVV�&DVH��0UV��
%HDP��0UV��(FNHO��0UV��.UDPSHU��0LVV�/LHEHUWKDO�
DQG�WKHLU�DVVLVWDQWV�IRU�YLVLWLQJ�XV���0XVHXP�WRXU�
JXLGHV�ZHUH�*LQQ\�'RGVRQ��-DQH�/LFKW��:HV�/LFKW��
'DOH�0DUVGHQ��0HJ�1LHOVRQ�DQG�*LQL�1LFKROV�

0U�[OL�UL^�MHYT�KPZWSH`�PU�[OL�T\ZL\T�HUUL_��+HSL�4HYZKLU�ZOV^Z�[OPYK�NYHKLYZ�[OL�
KPMMLYLU[�[`WLZ�VM�OVYZLZOVLZ�\ZLK�VU�[OL�MHYT�

.PUP�5PJOVSZ��ILSV �̂��[HRPUN�X\LZ[PVUZ�MYVT�OLY�[OPYK�
NYHKLYZ�� � � � �>LZ�3PJO[��H[� YPNO[�� ZOV^Z�OPZ�NYV\W�VM�
Z[\KLU[Z�PU[V�[OL�SVN�JHIPU�



�������%\�WKH�WLPH�WKH�GRRUV�RSHQHG��WKH�FRPPXQLW\�
URRP�DW�WKH�0DGLVRQ�&XUOLQJ�&OXE�KDG�EHHQ�
DUWIXOO\�WUDQVIRUPHG�E\�PHPEHUV�RI�WKH�&KRFRODWH�
)HVW�3ODQQLQJ�&RPPLWWHH��DQG�WKHLU�VXSSRUWLYH�
KXVEDQGV��LQWR�DQ�HOHJDQW�VHWWLQJ�FRPSOHWH�ZLWK�
WDVWHIXO�GHFRUDWLRQV��WZLQNO\�OLJKWV��ZKLWH�FORWK�WDEOH�
FRYHULQJV�DQG�VRIWO\�JORZLQJ�FDQGOHV��
�������7KURXJKRXW�WKH�GD\��RQH�EDNHU�DIWHU�DQRWKHU�KDG�
FRPH�E\�WR�OHDYH�DQ�RIIHULQJ�RI�KHU�EHVW�FKRFRODWH�
GHVVHUW��7KH�PRXWK�ZDWHULQJ�DURPD�RI�FKRFRODWH��OLJKW�
DQG�GDUN��ELWWHU�DQG�VZHHW��EHJDQ�WR�¿OO�WKH�DLU��
��������$Q�DUP\�RI����0F)DUODQG�+LJK�6FKRRO�
$PEDVVDGRU�&OXE�PHPEHUV��DOO�QHDWO\�GUHVVHG�LQ�
EODFN�VODFNV�DQG�ZKLWH�VKLUWV��DOO�UHDG\�WR�ZRUN�DQG�
JLGG\�ZLWK�WKH�VLJKW�DQG�VPHOO�RI�DOO�WKDW�JRUJHRXV�
FKRFRODWH��DUULYHG�DURXQG������S�P��WR�KHOS�SODWH�
GHVVHUWV�DQG�UHFHLYH�LQVWUXFWLRQV���)HDWXUHG�EDNHU�

&KULV�2OVRQ�VHW�XS�KHU�URZV�RI�FKRFRODWH�FDNH�SRSV�
LQIXVHG�ZLWK�RWKHU�H[RWLF�ÀDYRUV��DQG�WKHQ�VKH�WXUQHG�
WR�FXWWLQJ�WKH�FDNHV�WKDW�PDGH�KHU�IDPRXV�DPRQJ�
EULGHV�DQG�WKHLU�PRWKHUV�
�������7KH�¿UVW�JXHVWV�EHJDQ�DUULYLQJ�ZHOO�EHIRUH���S�P���
DQG�EHIRUH�YRFDOLVW�'RQQD�9DQ�%RJDHUW�KDG�EHJXQ�
WR�FURRQ�KHU�¿UVW�QRWHV��WKH�VWDPSHGH�IRU�WUXIÀHV�DQG�
FKHHVHFDNHV��UXP�EDOOV�DQG�IXGJH�ZDV�XQGHU�ZD\���7KH�
JXHVWV�VRRQ�QRWLFHG�D�QHZ�DGGLWLRQ�WR�WKH�IHVW�±�D�WDEOH�
RIIHULQJ�FRPSOLPHQWDU\�FKHHVH��FUDFNHUV�DQG�IUXLW�WKDW�
FRXOG�SURYLGH�D�ZHOFRPH�LQWHUOXGH�IURP�FRQVXPLQJ�
FKRFRODWH��DQG�DOORZ�RQH�WR�FRQVXPH�HYHQ�PRUH�RI�WKH�
GUHDP\�GDUN�VZHHW�VWXII�
�������*UDGXDOO\�WKH�URRP�EHJDQ�WR�¿OO��7KH�QRLVH�OHYHO�
URVH�DV�JXHVWV�WXUQHG�LQ�WKHLU�WLFNHWV�DQG�FROOHFWHG�
WKHLU�FRPSOLPHQWDU\�JODVV�RI�FKDPSDJQH��$Q�DLU�RI�
FRQJHQLDOLW\�SHUPHDWHG�WKH�DWPRVSKHUH��
�������*XHVWV�WKURQJHG�DURXQG�WKH�VLOHQW�DXFWLRQ�WDEOHV��
SODFLQJ�ELGV�RQ�HYHU\WKLQJ�IURP�D�ZHHN�ORQJ�VWD\�
DW�D�FRQGRPLQLXP�LQ�%UHFNHQULGJH��&2��WR�EDVNHWV�
RI�GULHG�KHUEV�IURP�WKH�/DUVRQ�+RXVH�JDUGHQV��7KH�
WDEOHV�IDLUO\�JURDQHG�XQGHU�WKH�ZHLJKW�RI�EDVNHWV�
¿OOHG�ZLWK�HYHU\�LPDJLQDEOH�JLIW�SRVVLELOLW\�LQFOXGLQJ�
6KHUU\�%ODQFKDU¶V�IDPRXV�0F)DUODQG�WUXIÀHV�±�PDQ\�
RI�WKHP�QDPHG�IRU�ZHOO�NQRZQ�YLOODJH�ORFDWLRQV��

;OL�THPU�[HISL�VM�JOVJVSH[L�NVVKPLZ�

>LZ�3PJO[�HUK�*OYPZ[PUL�5VYZL[[LY�JVSSLJ[�[OLPY�W\YJOHZLZ�H[�[OL�ZPSLU[�
H\J[PVU�[HISL�

�����*OVJVSH[L�3V]LYZ�4HRL�,]LU[�(�:\JJLZZ

:H¶YH�SURYHQ�LW�WLPH�DQG�WLPH�DJDLQ��7KHUH�DUH�SOHQW\�RI�SHRSOH�LQ�0F)DUODQG�ZKR�/29(�
FKRFRODWH��$QG�PRUH�WKDQ�����RI�WKHP�VKRZHG�XS�DW�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\¶V�

)LIWK�$QQXDO�&KRFRODWH�)HVW�RQ�6DWXUGD\��1RYHPEHU����������



�������7KH�¿UVW�KRXU�SDVVHG��DQG�SHRSOH�FRQWLQXHG�WR�
TXHXH�XS�RXWVLGH�WKH�GRRU��&KRFRODWH�GLVDSSHDUHG�DW�
DQ�DPD]LQJ�UDWH��$PEDVVDGRUV�KXVWOHG�DQG�EXVWOHG��
6HUYHUV�SODWHG�FKRFRODWH�LQ�WKH�NLWFKHQ�ZLWK�VSHHG�
DQG�GH[WHULW\��&KDPSDJQH�ÀRZHG�DQG�ZLQH�YDQLVKHG��
7KH�SODQQLQJ�FRPPLWWHH�EHJDQ�QHUYRXVO\�FRXQWLQJ�
WKH�UHPDLQLQJ�ERWWOHV�RI�FKDPSDJQH�DQG�FKHFNLQJ�WKH�
VXSSOLHV�RI�FKRFRODWH�ZDLWLQJ�LQ�WKH�IULGJH��
�������6WLOO�PRUH�SHRSOH�ÀRRGHG�WKURXJK�WKH�GRRUV��
EXW�VXSSOLHV�KHOG�DJDLQVW�WKH�RQVODXJKW�RI�FKRFRODWH�
FUDYLQJ�JXHVWV�DQG�SODWHV�RI�³WDNH�RXW´�FKRFRODWH�
UHPDLQHG�IRU�SXUFKDVH�DW�WKH�HQG�RI�WKH�QLJKW��%XW��
WKH�FKDPSDJQH�DQG�WKH�ZLQH�ZHUH�JRQH��7KH�'RRU�
&UHHN�DSSOH�FLGHU�KDG�GLVDSSHDUHG�DQG�FRIIHH�IURP�
WKH�0F)DUODQG�+RXVH�&DIp�ZDV�QHDUO\�JRQH���$QG��
JUDGXDOO\�IRONV�FROOHFWHG�WKHLU�VLOHQW�DXFWLRQ�ZLQQLQJV�
DQG�ÀRZHG�EDFN�RXW�LQWR�WKH�FROG�1RYHPEHU�GDUNQHVV�
ZLWK�VPLOHV�RQ�WKHLU�IDFHV�DQG�FKRFRODWH�LQ�WKHLU�
WXPPLHV��
�������$QG�ZK\�VKRXOGQ¶W�WKH\�VPLOH"�5HVHDUFK�
VKRZV�WKDW�FRFRD�VROLGV�DUH�RQH�RI�WKH�ULFKHVW�
VRXUFHV�RI�ÀDYRQH�DQWLR[LGDQWV��7KH\�DOVR�FRQWDLQ�
KHDOWK\�GRVHV�RI�DONDORLGV��VXFK�DV�WKHREURPLQH��
SKHQHWK\ODPLQH�DQG�FDIIHLQH��DOO�RI�ZKLFK�VHUYH�WR�
UDLVH�VHURWRQLQ�OHYHOV�LQ�WKH�EUDLQ��FRQWULEXWLQJ�WR�
IHHOLQJV�RI�ZHOO�EHLQJ�DQG�KDSSLQHVV��
�������:KLOH�JLYLQJ�SHRSOH�D�JRRG�WLPH��WKH�&KRFRODWH�
)HVW�SURYLGHV�DQ�RSSRUWXQLW\�IRU�SHRSOH�WR�VKDUH�
ZKDW�WKH\�KDYH��$QG��VKDULQJ�FDQ�PDNH�SHRSOH�IHHO�
HYHQ�PRUH�HXSKRULF�WKDQ�ÀDYRQRLGV�RU�VHURWRQLQ��

�������%HFDXVH�RI�WKH�JHQHURVLW\�RI�WKH�EDNHUV�DQG�WKH�
VLOHQW�DXFWLRQ�GRQRUV��WKH�VHUYHUV�DQG�WKH�SODQQHUV��
WKH�EHYHUDJH�GRQRUV��WKH�+LJK�6FKRRO�$PEDVVDGRUV�
DQG�WKH�JXHVWV��WKH�GRRUV�ZLOO�VWD\�RSHQ�DQG�WKH�OLJKWV�
ZLOO�FRQWLQXH�JORZLQJ�DW�WKH�/DUVRQ�+RXVH�0XVHXP�
IRU�\HDUV�WR�FRPH��+LVWRU\�ZLOO�EH�SUHVHUYHG�IRU�IXWXUH�
JHQHUDWLRQV��VFKRRO�FKLOGUHQ�ZLOO�OHDUQ�ZKDW�OLIH�ZDV�
OLNH�EHIRUH�FHOO�SKRQHV�DQG�,3RGV��)DPLOLHV�ZKR�OHIW�
WKHLU�QDPHV�RQ�0F)DUODQG�VWUHHW�VLJQV�DQG�YLOODJH�
SDUNV�ZLOO�EH�UHPHPEHUHG��$OO�EHFDXVH�D�FRPPXQLW\�
FDUHG�HQRXJK�WR�WUDQVIRUP�D�GLODSLGDWHG�ROG�KRXVH�LQWR�
D�EHDXWLIXO�UHPLQGHU�RI�WKH�ZD\�OLIH�RQFH�ZDV�LQ�WKH�
9LOODJH�RI�0F)DUODQG��
�������$QG�HDWLQJ�FKRFRODWH�KHOSHG�WKHP�GR�LW��

*OVJVSH[L�-LZ[�
7SHUUPUN�*VTTP[[LL

)HJR�YV^!��4LN�5PLSZLU��
=PJRPL�/VS[VU��.PUU`�
+VKZVU��*OYPZ�6SZVU���
2H[O`�2Y\ZPLJ��HUK��
3PUKH�/HUZVU���
-YVU[�9V^!��:OLYY`�)SHUJOHY��
1HUL�3PJO[��HUK�1HJRPL�<[[LY�

)VHYK�TLTILY�*VYYPUL�5PLKLU[OHS��YPNO[��HUK�OLY�N\LZ[Z�HWWLHYLK�
[V�IL�OH]PUN�H�NYLH[�[PTL�H[�;OL�*OVJVSH[L�-LZ[�



3HYZVU�/V\ZL�4\ZL\T�5L^Z�¶�
>PU[LY
)`�1HUL�3PJO[

2YHU�����SHRSOH�YLVLWHG�WKH�/DUVRQ�+RXVH�0XVHXP�
LQ�'HFHPEHU���7KLV�KRXVH�PXVHXP�ZDV�RSHQ�DV�SDUW�

RI�&KULVWPDV�LQ�WKH�9LOODJH�RQ�'HFHPEHU��WK�SOXV�HYHU\�
6XQGD\�DIWHUQRRQ�LQ�'HFHPEHU���1RW�RQO\�ZDV�ORFDO�KLV�
WRU\�WKH�GUDZ��EXW�DOVR�WKH�´9LFWRULDQµ�VW\OH�&KULVWPDV�
GHFRUDWLRQV�RQ�GLVSOD\�WKURXJKRXW�WKH�KRXVH���6RFLHW\�
PHPEHU�.DWK\�.UXVLHF�SODQQHG�DQG�RUJDQL]HG�WKH�GHFRUDW�
LQJ���$FWXDOO\��IRU�PRQWKV�SULRU�WR�GHFRUDWLQJ�WKH�KRXVH��
.DWK\�DQG�RWKHUV�VFRXUHG�WKULIW�VKRSV�DQG�UHFHLYHG�GRQD�
WLRQV���$�JURXS�RI�YROXQWHHUV�PHW�RQ�WKH�ODVW�ZHHNHQG�LQ�
1RYHPEHU�DQG�HQMR\HG�FUHDWLQJ�EHDXW\�LQ�HYHU\�URRP��
LQFOXGLQJ�WKHPHG�&KULVWPDV�WUHHV���7KH�/DUVRQ�5RRP��OLY�
LQJ�URRP��KDG�D�ORYHO\�OLYH�ILU�WUHH�GRQDWHG�E\�'DUF\�DQG�
3DW�.HOO\�DQG�ZDV�GHFRUDWHG�ZLWK�DQWLTXH��KDQGPDGH�DQG�
UHSOLFD�RUQDPHQWV���7KH�WKHPH�IRU�WKH�+DUULHG�5RRP��SDU�
ORU��ZDV�PXVLF�DV�PXVLFDO�LQVWUXPHQW�RUQDPHQWV�DQG�ERZV�
GHFRUDWHG�WKH�WUHH���,Q�WKH�2OVRQ�URRP��PDVWHU�EHGURRP���
FRORUV�IURP�WKH�ORYHO\�FXUWDLQV�GRQDWHG�E\�%DUEDUD�6SHUOH�
ZDV�WKH�LQVSLUDWLRQ�IRU�WKDW�WUHH�WKDW�VSRUWHG�EOXH�DQG�VLOYHU�
RUQDPHQWV�DQG�SHDFRFN�IHDWKHUV���7KH�1HOVRQ�+HOPNH�
/RNNHQ�URRP�KHOG�WKH�´1RUZHJLDQµ�WUHH�ZLWK�ORWV�RI�
RUQDPHQWV�VKDSHG�DV�IUXLWV���7KH�1HOVRQ�&KLOGUHQ·V�5RRP�

KDG�D�VPDOO�WUHH�ZKHUH�WKH�RUQDPHQWV�ZHUH�VPDOO�
FKLOGUHQ·V�WR\V��DQG�D�WUDLQ�DQG�WUDLQ�WUDFN�FLUFOHG�
WKH�FHQWHU�RI�WKH�URRP���7KLV�ZDV�DOVR�WKH�WUHH�WKDW�
FRQWDLQHG�WKH�IDPRXV�SLFNOH�RUQDPHQW���$FFRUGLQJ�WR�
*HUPDQ�WUDGLWLRQ��WKH�FKLOG�WKDW�ILQGV�WKH�SLFNOH�JHWV�
DQ�H[WUD�SUHVHQW���,Q�-RKQ�/DUVRQ·V�2IILFH��DND�WKH�
0F)DUODQG�6FKRROV�DQG�$UFKLH�%XFNPLOOHU�5RRP��D�
PRUH�´PDVFXOLQHµ�WUHH�ZDV�GHFRUDWHG�ZLWK�VWULQJV�RI�
DUWLILFLDO�FKHVWQXWV�DQG�FUDQEHUULHV��UHDO�JUDSHYLQHV��
UHG�GRJZRRG�DQG�SLQHFRQHV��D�ELUG·V�QHVW�DQG�OLJKW�
EURZQ�ULEERQ�

������0XVLF�ILOOHG�WKH�KRXVH�GXULQJ�WKHVH�RSHQ�KRXVH�HYHQWV��
WKDQNV�WR�PDQ\�ORFDO�SLDQLVWV���3HWHU�-RKQVRQ��-R�7KRPOH\��
7HUU\�3HWHUVRQ��-RKQ�:HQGOLQJ��+DQQDK�:HQGRUI��'H$QQ�
/DUVRQ��DQG�1DWH�DQG�$OO\�+\ODQG�DOO�VKDUHG�WKHLU�WDOHQWV�
E\�SOD\LQJ�&KULVWPDV�VRQJV�RQ�WKH�EDE\�JUDQG�SLDQR�LQ�WKH�
OLYLQJ�URRP�

;OPZ�JYL^�JHYLM\SS`�W\[�H^H`�HSS�[OL�*OYPZ[THZ�KLJVYH[PVUZ�H[�[OL�3HYZVU�
/V\ZL�4\ZL\T���-YVU[�YV^�SLM[�[V�YPNO[!��*HYVS�;VYNLZVU��(UUL[[L�2VSLR��
3PUKH�/HUZVU��1\K`�:[��*SHPY���:[HUKPUN!��+HSL�4HYZKLU��1HUL�3PJO[��)HYI�
+VYHU��2H[O`�2Y\ZPLJ�HUK�+H^U�)VSZ[HK�

5H[L�/`SHUK�WSH`LK�[OL�WPHUV�MVY�[OL�VWLU�OV\ZL�VU�
+LJLTILY����������

7HUU\�3HWHUVRQ�ZDV�RQH�RI�PDQ\�SLDQLVWV�ZKR�SURYLGHG�
&KULVWPDV�PXVLF�RQ�WKH�SLDQR�DW�WKH�/DUVRQ�+RXVH�0XVHXP������

�������2Q�'HFHPEHU�����5RQ�DQG�5RELQ�%URZQ�ZHUH�PDU�
ULHG�LQ�WKH�/DUVRQ�+RXVH���%RWK�KDG�ZRUNHG�RQ�WKH�KRXVH�
DV�5RQ�LV�LQ�FRQVWUXFWLRQ�DQG�5RELQ�DVVLVWHG�ZLWK�VRPH�
RXWGRRU�SURMHFWV���$�JURXS�RI�IULHQGV�DQG�IDPLO\�DWWHQGHG�
WKH�ZHGGLQJ��DQG�DIWHU�WKH�FHUHPRQ\�DQG�FDNH�FXWWLQJ���
WKH\�HQMR\HG�WRXULQJ�WKH�KRXVH��
��������$QRWKHU�JURXS�RI�YROXQWHHUV�UHFHQWO\�WRRN�GRZQ�DOO�
WKH�GHFRUDWLRQV�DQG�FDUHIXOO\�SDFNHG�WKHP�XS�IRU�QH[W�
\HDU���2WKHU�PHPEHUV�ZKR�DUH�GRFHQWV�JDYH�SULYDWH�WRXUV�
WR�RXW�RI�WRZQ�IULHQGV�DQG�IDPLO\�YLVLWLQJ�GXULQJ�WKH�KROL�
GD\V���7R�VFKHGXOH�D�/DUVRQ�+RXVH�0XVHXP�WRXU��FRQWDFW�
-DQH�/LFKW�DW�OLFKW�MDQH#JPDLO�FRP�RU������������-DQH�RU�
RQH�RI�WKH�RWKHU�GRFHQWV�ZLOO�EH�\RXU�WRXU�JXLGH���



(TLUKTLU[Z�[V�)`SH^Z

7KH�%RDUG�RI�'LUHFWRUV�UHYLHZHG�DQG�YRWHG�WR�UHFRPPHQG�D�QXPEHU�RI�FKDQJHV�WR�WKH�6RFLHW\·V�E\ODZV���7KH�PHP�
EHUV�DUH�WR�UHFHLYH�ZULWWHQ�QRWLILFDWLRQ�DQG�WKHQ�PD\�YRWH�RQ�WKH�E\ODZ�DPHQGPHQWV�DW�WKH�DQQXDO�PHHWLQJ�RQ�0DUFK�

����������7KH�IROORZLQJ�SURSRVHG�FKDQJHV�DUH�LQ�EROG�DQG�H[SODQDWLRQV�DUH�LQ�LWDOLFV�

$57,&/(�,��0HPEHUVKLS��6HFWLRQ����&ODVVLILFDWLRQ
�� 7KH�\HDUO\�GXHV�VKDOO�EH�����IRU�LQGLYLGXDOV������IRU�IDPLO\�������IRU�LQGLYLGXDO�IDPLO\�OLIH�������IRU�EXVLQHVV�DQG�

SURIHVVLRQDO��>5HPRYH�´VXVWDLQLQJµ�FDWHJRU\�DV�LW�KDV�QRW�EHHQ�XVHG@

$57,&/(�,,��%RDUG�RI�'LUHFWRUV��6HFWLRQ����1XPEHU�RI�%RDUG�0HPEHUV�>IRU�FODULILFDWLRQ@
7KH�%RDUG�VKDOO�EH�XS�WR����DQG�QR�OHVV�WKDQ���LQ�QXPEHU��
6HFWLRQ����3RZHUV�RI�WKH�%RDUG
�� 7KH�%RDUG�VKDOO�KDYH�SRZHU�WR�FUHDWH�VXFK�SHUPDQHQW�DQG�VSHFLDO�FRPPLWWHHV�DV�DUH�GHHPHG�QHFHVVDU\���0HPEHUV�DQG�

FKDLUV�>LQ�SODFH�RI�FKDLUPHQ@�RI�WKH�FRPPLWWHHV�VKDOO�EH�DSSRLQWHG�E\�WKH�SUHVLGHQW�

$57,&/(�,9��&RPPLWWHHV��6HFWLRQ����3HUPDQHQW�&RPPLWWHHV
�� 7KH�%RDUG�PD\�DSSRLQW�0HPEHUVKLS��3URJUDP��3XEOLFLW\��0XVHXP��/LEUDU\�DQG�)DFLOLWLHV�&RPPLWWHHV�DV�SHUPDQHQW�

FRPPLWWHHV��DQG�DQ\�RWKHU�SHUPDQHQW�FRPPLWWHH�DV�VKDOO�EH�UHTXLUHG�WR�DLG�LQ�WKH�DGPLQLVWUDWLRQ�RI�D�SHUSHWXDO�
DFWLYLW\�RI�WKH�6RFLHW\�

$57,&/(�9,��0HHWLQJV��6HFWLRQ����0HPEHUVKLS�0HHWLQJV
�� 7KH�DQQXDO�PHHWLQJ�VKDOO�EH�KHOG�LQ�)HEUXDU\�RU�0DUFK�
6HFWLRQ����%RDUG�0HHWLQJV

%���$�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�SUHVHQW�DQG�HOLJLEOH�WR�YRWH�VKDOO�FRQVWLWXWH�D�TXRUXP�DW�
DQ\�UHJXODU�RU�VSHFLDO�PHHWLQJ�RI�WKH�%RDUG�

$57,&/(�9,,��0HHWLQJV��6HFWLRQ����$IILOLDWLRQ
�� $V�DQ�DIILOLDWH�RI�WKH�6WDWH�+LVWRULFDO�6RFLHW\��WKLV�FRUSRUDWLRQ�VKDOO�UHFHLYH�WKH�EHQHILWV�WR�ZKLFK�LW�LV�HQWLWOHG�DQG�VKDOO�

VXEPLW�WR�WKH�6WDWH�6RFLHW\�DQ�DQQXDO�UHSRUW�RI�LWV�DFWLYLWLHV�DV�UHTXLUHG�E\�V��������RI�WKH�:LVFRQVLQ�6WDWXWHV���,W�
VKDOO�NHHS�WKH�6WDWH�6RFLHW\�LQIRUPHG�DV�WR�WKH�UHVXOWV�RI�LWV�DQQXDO�HOHFWLRQV�DQG�DV�WR�WKH�YDULRXV�SURMHFWV�DQG�
SURJUDPV�WKDW�LW�XQGHUWDNHV��>5HSODFH�´ZKLFKµ@

$57,&/(�,;
7KHVH�E\ODZV�PD\�EH�DPHQGHG�E\�D�WZR�WKLUGV�YRWH�RI�PHPEHUV�SUHVHQW�DQG�YRWLQJ�DW�DQ\�UHJXODU�PHHWLQJ��SURYLGHG�WKH�
DPHQGPHQW�LV�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�PHPEHUVKLS�SULRU�WR�WKH�PHHWLQJ���>5HPRYH�´E\�PDLO�µ@��

�����

;OLZL�HYL�4J-HYSHUK�
/PZ[VYPJHS�:VJPL[`�WHYHKL�
^HSRLYZ�MYVT�[OL�-HTPS`�
-LZ[P]HS�7HYHKL���

+HSL�4HYZKLU��(S�:JOULPKLY��
*HYVS�7PUNLS��2H[PL�.SL[[`�
:`VLYZ��3H\YPL�)VLOSRL��*HYVS�
5HaL��1\K`�:[��*SHPY��)HYI�
=VLSRLY��.PUU`�+VKZVU��HUK�
5PJR�3PUKLU���0M�`V\�HYL�HISL��
WSHU�[V�^HSR�^P[O�[OLT�[OPZ�
`LHY�HZ�P[�Z�SV[Z�VM�M\U���*VU[HJ[�
1HUL�3PJO[�H[����������MVY�TVYL�
PUMVYTH[PVU�



3HYZVU�/V\ZL�4\ZL\T�(^HYKZ
1HUL�3PJO[

7KH�0F)DUODQG�+LVWRULFDO�6RFLHW\·V�/DUVRQ�+RXVH�
0XVHXP�ZRQ�WZR�VLJQLÀFDQW�DZDUGV�LQ��������7KH�

0DGLVRQ�7UXVW�IRU�+LVWRULF�3UHVHUYDWLRQ�SUHVHQWHG�DQ�
´+LVWRULF�3UHVHUYDWLRQ�$ZDUGµ�LQ�0D\�LQ�UHFRJQLWLRQ�RI�WKH�
UHVWRUDWLRQ�SURMHFW�WKDW�WRRN�RQO\���DQG�ô�\HDUV��LQYROYHG�
RYHU�����YROXQWHHUV�DQG�PDQ\�ORFDO�FRQWUDFWRUV��DQG�ZDV�
FDUHIXOO\�IXUQLVKHG�WR�UHSUHVHQW�WKH�KRPH�DV�LW�PD\�KDYH�
ORRNHG�LQ�WKH�����·V���6RFLHW\�SUHVLGHQW�'DOH�0DUVGHQ�
DQG�/DUVRQ�+RXVH�3ODQQLQJ�&RPPLWWHH�&KDLU�-DQH�/LFKW�
DWWHQGHG�WKH�DQQXDO�HYHQW�DQG�UHFHLYHG�WKH�DZDUG���7KH�
H[HFXWLYH�GLUHFWRU�RI�WKH�7UXVW�KDG�QRWLFHG�WKH�SURMHFW�RQ�
RXU�ZHEVLWH�DQG�SUHVHQWHG�LW�WR�KLV�ERDUG�RI�GLUHFWRUV�IRU�
DSSURYDO���8QOLNH�WKH�RWKHU�SURMHFWV�WKDW�ZHUH�PXFK�PRUH�
H[SHQVLYH��QR�KLJKO\�SDLG�JHQHUDO�FRQWUDFWRU�FDPH�IRUZDUG�
WR�FROOHFW�WKH�DZDUG�IRU�WKH�/DUVRQ�+RXVH�²�RQO\�'DOH�DQG�
-DQH�ZKR�ZHUH�WKHPVHOYHV�XQSDLG�YROXQWHHUV�
��������/DWHU�LQ�WKH�\HDU��WKH�/DUVRQ�+RXVH�0XVHXP�UHFHLYHG�
WKH�0F)DUODQG�7KLVWOH·V�5HDGHUV·�&KRLFH�$ZDUG�IRU�´0RVW�
$WWUDFWLYH�%XLOGLQJ�µ��'DOH�0DUVGHQ��*LQQ\�'RGVRQ�DQG�
7KHOPD�$OOHQ�DWWHQGHG�WKH�5HDGHUV·�&KRLFH�HYHQW�KHOG�DW�
WKH�0DSOH�7UHH�LQ�0F)DUODQG���%RWK�*LQQ\�DQG�7KHOPD�
VHUYH�RQ�WKH�*DUGHQ�DQG�/DQGVFDSH�&RPPLWWHH�IRU�WKH�
/DUVRQ�+RXVH�DQG�LW�ZDV�DVVXPHG�WKDW�WKH�ORYHO\�JDUGHQV�
EORRPLQJ�LQ�WKH�VSULQJ��VXPPHU�DQG�IDOO�FRQWULEXWHG�WR�WKLV�
DZDUG���7KLVWOH�UHDGHUV�KDG�DOVR�YRWHG�IRU�WKH�/DUVRQ�+RXVH�
0XVHXP�DV�´0RVW�,PSURYHG�%XLOGLQJ�LQ������µ

6IP[\HYPLZ��JVU[��MYVT�WN����
+LS`SH�1��:TP[O��9PJL���HNL�� 

'HO\OD�-���5LFH��6PLWK�GLHG�RQ�:HGQHVGD\�-XQH�����
�����DW�6NDDOHQ�1XUVLQJ�DQG�5HKDE�&HQWHU���'HO\OD�

ZDV�ERUQ�RQ�-DQ�����������LQ�6LRX[�)DOOV��6��'DNRWD��WR�
+HUPDQ�-D\�DQG�/HOD�5RJJH�5LFH���6KH�JUDGXDWHG�IURP�
6RXWK�%HORLW�+LJK�6FKRRO�LQ��������6KH�ZDV�PDUULHG�WR�
(UYLQ�'��6PLWK�RQ�6HSW������������,Q�������WKH\�PRYHG�
WR�WKH�0F)DUODQG�DUHD���:KHUHYHU�WKH\�OLYHG��VKH�ZDV�
DOZD\V�DFWLYH�LQ�KHU�FKXUFK��6KH�LV�VXUYLYHG�E\�KHU�
GDXJKWHU��(LOHHQ��.HQQHWK��%URVW�RI�0F)DUODQG��KHU�VRQ��
'DQH��(OOHQ��6PLWK�RI�:HVW�'HV�0RLQHV��,RZD��IRXU�
JUDQGFKLOGUHQ��$P\��+DUYH\��:DQJ��5DFKDHO��0DWWKHZ��
3RZHOO��.ULVWRQ�6PLWK��DQG�0HJDQ�6PLWK��D�EURWKHU��
'HQQLV�5LFH�RI�9LUJLQLD�%HDFK��9LUJLQLD��DQG�IRXU�JUHDW�
JUDQGFKLOGUHQ��/HOD��6DP��/HR�DQG�+DUSHU���6KH�ZDV�
SUHFHGHG�LQ�GHDWK�E\�KHU�KXVEDQG�LQ������

'RQDOG�$UWKXU�6FKXWW�6U���DJH���

'RQDOG�$UWKXU�6FKXWW�6U��RI�0F)DUODQG��SDVVHG�DZD\�
RQ�)ULGD\��1RY����������DW�$JUDFH�+RVSLFH�&DUH�

LQ�)LWFKEXUJ���'RQ�ZDV�ERUQ�LQ�-DQHVYLOOH�RQ�$XJ������
������KH�ZDV�WKH�VRQ�RI�$UWKXU�DQG�(OVLH�6FKXWW���'RQ�
JUDGXDWHG�IURP�-DQHVYLOOH�+LJK�6FKRRO�LQ��������'RQ�
HDUQHG�RI�EDFKHORU�RI�VFLHQFH�GHJUHH�IURP�WKH�8QLYHUVLW\�
RI�:LVFRQVLQ�LQ��������'RQ�PHW�DQG�PDUULHG�KLV�ZLIH�
RI����\HDUV��&DURO�$QQ��7\JXP��6FKXWW�ZKLOH�DWWHQGLQJ�
8:�0DGLVRQ���7KH\�ZHUH�PDUULHG�RQ�-XQH�����������LQ�
0DGLVRQ���'RQ�ZRUNHG�DV�D�KLJK�VFKRRO�VRFLDO�VWXGLHV�
WHDFKHU�DQG�FRDFK�LQ�5DFLQH���'RQ�ZDV�DQ�DFWLYH�PHPEHU�
RI�WKH�0F)DUODQG�/XWKHUDQ�&KXUFK���'RQ�LV�VXUYLYHG�E\�
KLV�WKUHH�FKLOGUHQ��'RQDOG�-U���6DUDK��6FKXWW�RI�WKH�7RZQ�
RI�3OHDVDQW�6SULQJV��:LOOLDP��0DULD��6FKXWW�RI�&RURQDGR��
&DOLIRUQLD��DQG�(ULF��-RG\��6FKXWW�RI�WKH�7RZQ�RI�'XQQ��
VHYHQ�JUDQGFKLOGUHQ��6DP��%HQ��&KORH��/\GLD��7UR\��
0DWWKHZ�DQG�0DJJLH���+LV�ZLIH��&DURO��KLV�SDUHQWV��DQG�KLV�
JUDQGVRQ��'DQLHO�$UWKXU�6FKXWW��SUHFHGHG�'RQ�LQ�GHDWK�

;V\Y�.\PKL�;YHPUPUN
�

:RXOG�\RX�OLNH�WR�JLYH�KLVWRULFDO�WRXUV�WR�IDPLOLHV�DQG�
VFKRRO�JURXSV"��7RXU�*XLGH�WUDLQLQJ�ZLOO�EH�RI�

IHUHG�WKLV�VSULQJ�WR�6RFLHW\�PHPEHUV�ZKR�DUH�LQWHUHVWHG�LQ�
YROXQWHHULQJ�IRU�WKLV�ZRUWK\�DQG�HQMR\DEOH�HQGHDYRU���-DQH�
/LFKW�KDV�VFKHGXOHG�WUDLQLQJ�VHVVLRQV�IRU�QHZ�WRXU�JXLGHV�
DQG�WKRVH�ZKR�KDYH�EHHQ�JLYLQJ�WRXUV�DW�WKH�/DUVRQ�+RXVH�
0XVHXP�EXW�ZRXOG�OLNH�WR�EUXVK�XS�RQ�WKHLU�SUHVHQWDWLRQV���
7KH�WUDLQLQJ�VHVVLRQV�IRU�WKH�/DUVRQ�+RXVH�0XVHXP�ZLOO�
EH�KHOG�)HEUXDU\����DQG�����)ULGD\�DQG�6DWXUGD\��IURP����
WR�������$0���&RPH�HDUO\�DW������$0�IRU�FRIIHH��WHD�DQG�
FRIIHH�FDNH�LI�\RX�ZLVK���,I�WKHUH�LV�LQWHUHVW��PRUH�VHVVLRQV�
ZLOO�EH�RIIHUHG�0DUFK��WK�DQG��WK���3OHDVH�FRQWDFW�-DQH�DW�
���������RU�OLFKW�MDQH#JPDLO�FRP�
������7RXU�*XLGH�WUDLQLQJ�ZLOO�DOVR�EH�JLYHQ�IRU�WRXUV�DW�WKH�
0DLQ�6WUHHW�0XVHXP��WKH�/RJ�&DELQ�DQG�WKH�)DUP�'LVSOD\���
3OHDVH�FRQWDFW�'DOH�0DUVGHQ�DW����������RU�PDUVGHQKRQ�
H\#\DKRR�FRP��LI�\RX�DUH�LQWHUHVWHG�
�



6IP[\HYPLZ�

9\ZZLSS�(SZTV���HNL� �

5XVVHOO�$QGUHZ�$OVPR�SDVVHG�DZD\�RQ�7XHVGD\��1RY��
���������DW�WKH�6NDDOHQ�1XUVLQJ�+RPH�LQ�6WRXJKWRQ��

ZKHUH�KH�KDG�UHVLGHG�IRU�WKH�SDVW�WHQ�\HDUV���%RUQ�WR�-RKQ�
5D\PRQG�DQG�0DUWKD��5RQQLH��$OVPR��5XVVHOO�IDUPHG�
PRVW�RI�KLV�OLIH�EXW�LQ�ODWHU�\HDUV��ZDV�HPSOR\HG�E\�.HQ·V�
$XWRPRWLYH�LQ�0F)DUODQG���5XVVHOO�ZDV�D�YHU\�VWURQJ�DQG�
DFWLYH�PHPEHU�RI�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\��VHUYHG�
RQ�LWV�ERDUG��DQG�ZDV�KRQRUHG�ZLWK�D�OLIHWLPH�PHPEHUVKLS�
LQ�UHFRJQLWLRQ�RI�KLV�FRPPLWPHQW�DQG�VHUYLFH�WR�WKH�
RUJDQL]DWLRQ���5XVVHOO�LV�VXUYLYHG�E\�KLV�VLVWHUV��0DUJDUHW�
(OOHVWDG�6WROHQ�RI�0DGLVRQ�DQG�5XWK�5DHGHO�RI�:LVFRQVLQ�
'HOOV��EURWKHUV��.HQQHWK��0DUOHQH��RI�:LQGVRU�DQG�-DPHV�
�'RURWK\��RI�0DGLVRQ�

4HY`�3V\PZL��9LPK���9PJOHYKZVU��+HOSZ[YVT��HNL���

0DU\�/RXLVH��5HLG���5LFKDUGVRQ��'DKOVWURP�RI�
0F)DUODQG�SDVVHG�DZD\�RQ�0RQGD\��'HF������������

6KH�ZDV�ERUQ�RQ�2FWREHU����������LQ�'HQYHU��&RORUDGR���
6KH�ZDV�WKH�GDXJKWHU�RI�'DQ�6��DQG�/RLV�/HQLWD��'DNHQ��
5HLG���7KUHH�VRQV�ZHUH�ERUQ�WR�KHU�PDUULDJH�WR�5RGQH\�5��
5LFKDUGVRQ���6KH�ODWHU�PDUULHG�+RZDUG�'DKOVWURP���0DU\�
ZDV�DFWLYH�LQ�PDQ\�&XE�6FRXW�DFWLYLWLHV�ZKHQ�KHU�ER\V�
ZHUH�\RXQJ���0DU\�VHUYHG�VHYHUDO�\HDUV�DV�WKH�VHFUHWDU\�
IRU�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\���$W�WKH�DJH�RI�VL[��
RQH�JUDQGGDXJKWHU�GHVFULEHG�KHU�DV�´IXQ��KDSS\��VHZLQJ��
JDUGHQLQJ��VPLOLQJ��VKH�SOD\V�ZLWK�PH���*UDQGPD�µ��6KH�
LV�VXUYLYHG�E\�KHU�WZR�VRQV��7UR\��/RYHQD��5LFKDUGVRQ�RI�
&DQRQ�&LW\��&RORUDGR��DQG�7UDYLV��0DU\��5LFKDUGVRQ�RI�
0F)DUODQG��GDXJKWHU�LQ�ODZ�$QGUHD�5LFKDUGVRQ�RI�&ROID[��
:LVFRQVLQ��DQG�ÀYH�JUDQGFKLOGUHQ��7\OHU�5LFKDUGVRQ�
DQG�7DUD�+DQVRQ�6PLWK�RI�&DQRQ�&LW\��&RORUDGR��5DLQD�
5LFKDUGVRQ�RI�0F)DUODQG�DQG�&RG\�DQG�&DUO\�5LFKDUGVRQ�
RI�&ROID[���6KH�LV�DOVR�VXUYLYHG�E\�ÀYH�JUHDW�JUDQGFKLOGUHQ���
0DU\�ZDV�SUHFHGHG�LQ�GHDWK�E\�KHU�PLGGOH�VRQ��7RGG�*LOO�
5LFKDUGVRQ��KHU�ÀUVW�KXVEDQG��5RG�5LFKDUGVRQ��DQG�KHU�
SDUHQWV�DQG�JUDQGSDUHQWV�

2LP[O�9��2YPZOLY��HNL���

.HLWK�5��.ULVKHU�RI�0F)DUODQG��SDVVHG�DZD\�DW�KRPH��
VXUURXQGHG�E\�KLV�IDPLO\��RQ�7KXUVGD\��-XQH�����

�������+H�ZDV�ERUQ�RQ�2FW�����������LQ�3LRQHHU��2KLR��WKH�
VRQ�RI�&ODUN�(��DQG�3DXOLQH��)HQLFOH��.ULVKHU���.HLWK�ZDV�
D�VHOI�HPSOR\HG�DXWR�PHFKDQLF�ZKR�KDG�SDVVLRQ�IRU�KLV�
MRE��ZKLFK�VSDQQHG����\HDUV�LQ�0F)DUODQG���.HLWK�PRYHG�
WR�0F)DUODQG�LQ������DQG�EHJDQ�ZRUNLQJ�ZLWK�KLV�GDG�DW�
6OLP·V�)DUP�6HUYLFH���+H�JUDGXDWHG�IURP�0RQRQD�*URYH�
+LJK�6FKRRO�LQ��������(YHU\�VXPPHU�IRU�RYHU����\HDUV��
\RX�FRXOG�ÀQG�.HLWK�DW�+RSH�5RG�	�*XQ�&OXE�HQMR\LQJ�
7KXUVGD\�QLJKW�WUDS�VKHHWLQJ�ZLWK�IULHQGV���:KHQ�.HLWK�
ZDVQ·W�ZRUNLQJ��KH�ZDV�VSHQGLQJ�WLPH�ZLWK�IDPLO\��ÀVKLQJ��
DQG�WUDYHOLQJ�WKH�ZRUOG���.HLWK�LV�VXUYLYHG�E\�KLV�ORYLQJ�
ZLIH�RI����\HDUV��%HWW\��KLV�VRQ��5LFKDUG��*DLO���DQG�KLV�
GDXJKWHU�5RELQ��DQG�KLV�EURWKHU�7HG�

7H\SPUL�)��3HYZVU��HNL�� 

3DXOLQH�%��/DUVRQ�RI�0F)DUODQG�SDVVHG�DZD\�RQ�
7KXUVGD\��1RY�����������DW�$JUDFH�+RVSLFH�&DUH���6KH�

ZDV�ERUQ�RQ�0DUFK����������LQ�%UHFNHQULGJH��0LQQHVRWD��
WKH�GDXJKWHU�RI�,YHU�0��.DOQHVV�DQG�$QQD��QHH�:DQJVQHV��
.DOQHV���7RJHWKHU�ZLWK�KHU�IDPLO\��3DXOLQH�VHWWOHG�LQ�
0F)DUODQG�LQ�������D�FRPPXQLW\�VKH�FDOOHG�KRPH�IRU�
���\HDUV���3DXOLQH�JUDGXDWHG�IURP�0DGLVRQ�(DVW�+LJK�
6FKRRO�LQ�WKH�VSULQJ�RI��������6KH�PHW�KHU�IXWXUH�KXVEDQG��
&XUW�/DUVRQ�DW�/XWKHU�&ROOHJH���3DXOLQH�DQG�&XUW�ZHUH�
PDUULHG�RQ�)HE�����������DW�0F)DUODQG�/XWKHUDQ�&KXUFK���
7KH\�UHWXUQHG�WR�/XWKHU�&ROOHJH�DQG�LQ������EHFDPH�
WKH�ÀUVW�PDUULHG�FRXSOH�DW�/XWKHU�&ROOHJH�WR�JUDGXDWH�
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