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SDVVLQJ�LQ������FRQWLQXHV�WR�VDGGHQ�DOO�WKRVH�ZKR�NQHZ�KLP��5LFK
ZDV�RQH�RI�&KDXWDXTXD�2SHUD�&RPSDQ\pV�PRVW�GHGLFDWHG�DQG
DUGHQW�VXSSRUWHUV��DQG�KLV�SUHVHQFH�ZLWK�/\QQ�DW�SHUIRUPDQFHV
WKURXJKRXW�RXU�VHDVRQ�ZDV�VWHDGIDVW��+H�ZDV�RIWHQ�D�VXSHUQXPHUDU\
LQ�RXU�SURGXFWLRQV��DQG�7RVFD�LV�H[DFWO\�WKH�W\SH�RI�RSHUD�ZKLFK
ZRXOG�KDYH�HQWLFHG�KLP�WR�WKH�VWDJH���
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',UHFWRU
V�1RWH

(�QRQ�KR�DPDWR�PDL�WDQWR�OD�YLWDo�

������������������������,�KDYH�QHYHU�ORYHG�OLIH�PRUH�

$V�KH�DZDLWV�H[HFXWLRQ��&DYDUDGRVVL�LV�FRQVXPHG�E\�RQH�WKRXJKW�m
KLV�ORYH�IRU�)ORULD�7RVFD��2I�WKH�PDQ\�WKLQJV�KH�FRXOG�EH�WKLQNLQJ
DERXW�LQ�KLV�vQDO�PRPHQWV�m�KLV�OHJDF\�RQ�HDUWK��KLV�ZRUN��WKH
YLFWRU\�DW�0DUHQJR�m�KH�FKRRVHV�WR�IRFXV�RQ�WKH�SDVVLRQ�KH�DQG
7RVFD�KDYH�VKDUHG��,Q�WKLV�UHDOL]DWLRQ��$FW�,,,�&DYDUDGRVVL�LV�TXLWH
GLuHUHQW�IURP�WKH�FRPEDWLYH�IDFH�KH�VKRZV�WR�6FDUSLD�LQ�$FW�,,��DQG
HYHQ�PRUH�XQOLNH�WKH�&DYDUDGRVVL�RI�6DUGRXpV�RULJLQDO�SOD\��ZKR
VHHPV�HQWLUHO\�XQID]HG�E\�KLV�RZQ�GHDWK��DQG�GRHV�QRW�WKLQN�RI
7RVFD�XQWLO�VKH�DSSHDUV�RQ�WKH�VFHQH��(YHQ�3XFFLQLpV�RZQ�OLEUHWWLVWV
DUJXHG�DJDLQVW�&DYDUDGRVVL�H[SHULHQFLQJ�WKLV�PRPHQW�RI�UDZ
YXOQHUDELOLW\��ZDQWLQJ�KLP�WR�LQVWHDG�SUHVHQW�D�PRUH�KHURLF�SROLWLFDO
VWDQFH��%XW�3XFFLQL�ZDV�FHUWDLQ�RI�ZKDW�WKH�WHQRU�VKRXOG�IHHO�DQG
H[SUHVV��&DYDUDGRVVL�EHJLQV�WKH�DULD�LQ�VHQVXDO�QRVWDOJLD�m�WKH�VLJKW
RI�WKH�VWDUV��WKH�VPHOOV�RI�WKH�HDUWK��WKH�IHHO�RI�KHU�VNLQ�XQGHU�KLV
vQJHUVs�DQG�KH�HQGV�LQ�VLPSOH�KRQHVW�GHVSDLU��+H�LV�G\LQJ��DQG�KH
KDV�QHYHU�ORYHG�OLIH�PRUH��7KH�PXVLF�WKUREV�ZLWK�SXOVLQJ�YLVFHUDOLW\�

7KLV�DULD�HQFDSVXODWHV�WKH�HPRWLRQDO�WHQVLRQ�RI�WKH�GUDPD��5RPH�LQ
�����ZRXOG�KDYH�EHHQ�VXuXVHG�ZLWK�WKH�DWPRVSKHUH�RI�GHDWK��DV
WKH�FLW\�VZXQJ�EDFN�DQG�IRUWK�EHWZHHQ�WKH�ZDUULQJ�UHJLPHV�RI
1HDSROLWDQ�UR\DOW\�DQG�1DSROHRQLF�IRUFHV��$JDLQVW�WKLV�PXUN\
EDFNGURS��WKH�ORYH�EHWZHHQ�7RVFD�DQG�&DYDUDGRVVL�LV�OLNH�VWDUOLJKW�m
D�EULJKWQHVV�VXUURXQGHG�E\�GHSWKV�RI�GDUN��,Q�RXU�SURGXFWLRQ�ZH
FKRVH�WR�H[SRVH�WKDW�FKDRWLF�DWPRVSKHUH�WR�KLJKOLJKW�WKH�FRXUDJH
DQG�YXOQHUDELOLW\�RI�WKHLU�ORYH��7KH�DZDUHQHVV�RI�PRUWDOLW\�LV
SHUYDVLYH��7KH�VFHQHU\�LV�LQWHQWLRQDOO\�VWULSSHG�EDFN�DQG�VNHOHWDO�
OHIW�UDZ�DW�WKH�HGJHV��7KH�PDLQ�VFHQLF�HOHPHQW�LV�D�ODUJH�VFDuROG
XQLW�WKDW�WUDFNV�WKURXJK�DOO�WKUHH�DFWV��&DYDUDGRVVL�XVHV�LW�IRU�KLV�DUW
LQ�WKH�vUVW�DFW��EXW�E\�WKH�WKLUG�LW�LV�UHYHDOHG�WR�EH�WKH�JDOORZV�IRU
KDQJLQJ�SULVRQHUV��DV�ZDV�WKH�RULJLQDO�SODQ�IRU�&DYDUDGRVVL���,Q�$FW�,,�
LW�OXUNV�LQ�WKH�VKDGRZV�MXVW�RXWVLGH�6FDUSLDpV�ZLQGRZ�ZKLOH�WKH�VQDUH
GUXPV�EHDW�RXW�WKH�ODVW�ZDON�RI�WKH�FRQGHPQHG�

6FDUSLDpV�WDEOH�DW�WKH�3DOD]]R�)DUQHVH�LV�OLWWHUHG�ZLWK�WKH
LFRQRJUDSK\�RI�GHDWK��,W�HYRNHV�D�JHQUH�RI�SDLQWLQJ�NQRZQ�DV�9DQLWDV
LQ�ZKLFK�PRUELG�LPDJHV�m�URWWLQJ�IUXLW��VNXOOV��WKH�VPRNH�RI�D�G\LQJ
wDPH�m�DUH�MX[WDSRVHG�ZLWK�V\PEROV�RI�ZHDOWK��SRZHU��DQG�HDUWKO\
SOHDVXUH��WR�GHPRQVWUDWH�WKH�IROO\�RI�JUHHG�DQG�YDQLW\�DJDLQVW�WKH
FHUWDLQW\�RI�GHDWK��$V�/LOLDQD�DQG�,�H[SORUHG�WKLV�VW\OH�RI�SDLQWLQJ��ZH
ZHUH�VWUXFN�E\�WKH�SDUDOOHOV�WR�RXU�YLVLRQ�IRU�WKLV�SURGXFWLRQ��0DQ\�RI
WKH�LFRQLF�LPDJHV�RI�WKLV�DUW�ZHUH�DOUHDG\�LQWHJUDO�WR�RXU�RZQ
VWRU\WHOOLQJ�m�H[WLQJXLVKHG�FDQGOHV��ZLOWHG�wRZHUV��VKDGRZV�DQG
DQJHOV��2I�FRXUVH��WKHUH�LV�JRRG�UHDVRQ�IRU�WKLV�m�WKH�RSHUD�LV�LQ
PDQ\�ZD\V�D�NLQG�RI�SDUDGH�RI�GHDWK���7KH�SROLWLFLDQ��WKH�DUWLVW��WKH
ORYHU�m�DOO�VKDUH�WKH�VDPH�IDWH��'HDWK�LV�WKH�XOWLPDWH�HTXDOL]HU��)RU
WKLV�UHDVRQ��PDQ\�FKRRVH�WR�YLHZ�WKH�RSHUD�DV�QLKLOLVWLFm�D�VWRU\�RI
IXWLOLW\��LQ�ZKLFK�ERWK�JRRG�DQG�HYLO�UHFHLYH�WKH�VDPH�UHZDUG��
9DQLWDV�SDLQWLQJV�FDQ�OLNHZLVH�EH�LQWHUSUHWHG�DV�WKH�XOWLPDWH
SHVVLPLVP�m�LI�ZH�DUH�WR�GLH��WKHQ�DOO�KXPDQ�HQGHDYRU�FDQ�VHHP
PHDQLQJOHVV��%XW�WKHUH�LV�DQ�HTXDOO\�YDOLG�DQG�GLDPHWULFDOO\�RSSRVHG
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LQWHUSUHWDWLRQ�WR�WKHVH�LPDJHV�m�WKDW�LW�LV�RQO\�WKH�SUHVHQFH�RI�GHDWK
WKDW�JLYHV�OLIH�DQ\�PHDQLQJ��$QG�WKH�DZDUHQHVV�RI�GHDWK�HQVXUHV�ZH
FKRRVH�WR�OLYH�OLIH�LQ�WKH�PRVW�YDOXDEOH�ZD\�SRVVLEOH���7KLV�RSHUD��OLNH
WKHVH�SDLQWLQJV��FDQ�EH�VHHQ�DV�DQ�H[KRUWDWLRQ�WR�OLYH�IRU�ZKDW�WUXO\
PDWWHUV��

�

7KHVH�SDLQWLQJV�HQFRXUDJH�WKH�YLHZHU�WR�WKLQN�RQ�KLV�RU�KHU�LPPRUWDO
VRXO��DQG�WR�SUHSDUH�LW�IRU�GHDWK��WKURXJK�UHOLJLRQ��)RU�)ORULD�7RVFD�
ORYH��DUW�DQG�UHOLJLRQ�DUH�QHDUO\�LQGLVWLQJXLVKDEOH��$OO�WKUHH�DFWLYLWLHV
DUH�HWKHUHDO��DQG�WKHUHIRUH�HDVLO\�GLVPLVVHG�E\�WKH�PDOH�FKDUDFWHUV�
6FDUSLD�OLYHV�RQO\�IRU�OXVW�DQG�SRZHU��+H�PDQLSXODWHV�ORYH��DV�KH
PDQLSXODWHV�UHOLJLRQ�DQG�ODZ��WR�VDWLVI\�KLV�RZQ�GHVLUHV��DQG�ODXJKV
DW�WKRVH�ZKR�WDNH�URPDQWLF�ORYH�VHULRXVO\��(YHQ�&DYDUDGRVVL�VSHDNV
GLVPLVVLYHO\�DW�WLPHV�RI�7RVFDpV�IDLWK�DQG�FRPPLWPHQW��7R�D�FHUWDLQ
H[WHQW��KLVWRU\�DJUHHV�ZLWK�WKHVH�PHQ��7RVFDpV�ORYH�LV�IUDJLOH�DQG
VKRUW�OLYHG��,W�LV�QRW�D�GRFXPHQW�WR�EH�UHDG�LQ�WKH�IXWXUH��QRW�ODZ�RU
SROLF\��QRW�D�EDWWOH�WR�EH�UHFRUGHG�IRU�SRVWHULW\��QRW�D�EXLOGLQJ�WKDW
ZLOO�HQGXUH��:KHQ�LW�LV�JRQH��ORYH�OHDYHV�EHKLQG�OHVV�SK\VLFDO�WUDFH
WKDQ�D�FDQGOH�EORZQ�RXW��$W�OHDVW�ZKHQ�D�wDPH�GLHV�WKHUH�LV�VPRNH�
$QG�\HW��WKH�RSHUD�YDORUL]HV�WKLV�PRVW�HSKHPHUDO�RI�VXEVWDQFHV��,W�LV
7RVFDpV�ORYH�WKDW�JLYHV�KHU�WKH�SRZHU�WR�vJKW�IRU�KHU�ORYHU��WKDW�JLYHV
KHU�WKH�VWUHQJWK�WR�EULQJ�GRZQ�WKH�HYLO�RI�6FDUSLD��$QG�LQ�KLV�DULD�
&DYDUDGRVVL�DGPLWV�LW�LV�WKDW�ORYH�WKDW�KDV�PDGH�KLV�OLIH�PHDQLQJIXO�

�

,Q�WKH�SHVVLPLVWLF�LQWHUSUHWDWLRQ��7RVFDpV�VXLFLGH�ZRXOG�EH�D�UHMHFWLRQ
RI�OLIH��%XW�MXVW�DV�VKH�OHDSV�WR�KHU�GHDWK��WKH�PXVLF�VXUJHV�ZLWK�WKH
PHORG\�RI�&DYDUDGRVVLpV�DULD�m�,�KDYH�QHYHU�ORYHG�OLIH�PRUH��7KLV
PXVLF��OLNH�KHU�VRXO��VRDUV�XSZDUGV�m�VWLOO�UHDFKLQJ��VWLOO�DVFHQGLQJ�
:H�FKRRVH�WR�YLHZ�7RVFDpV�VXLFLGH�DV�D�YDOLGDWLRQ��UDWKHU�WKDQ�D
QHJDWLRQ��RI�OLIH��6KH�GLHV�DV�VKH�KDV�FKRVHQ�DOZD\V�WR�OLYH��ZLWK�ORYH
DQG�IDLWK��+HU�ODVW�ZRUGV�DUH�qEHIRUH�*RG�r�(YHQ�LQ�GHDWK��7RVFD�LV
VWLOO�VWULYLQJ��VWLOO�GHWHUPLQLQJ�KHU�RZQ�IDWH��$QG�3XFFLQLpV�PXVLF
HOHYDWHV�KHU�FKRLFH��HYHQ�DV�LW�PRXUQV�IRU�KHU��DQG�&DYDUDGRVVL��DQG
WKHLU�ORYH�
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&KRUXV�

0HJDQ�)OHLVFKPDQQ
/XNH�+DUQLVK
1LFROH�+HLQHQ
0DUFXV�-HuHUVRQ
(PLO\�0LFKLNR�-HQVHQ
2OLYLD�-RKQVRQ
3KLOOLS�/RSH]
%HUQDUGR�0HGHLURV
7DOLQ�1DOEDQGLDQ
1LFROD�6DQWRUR
-RKQ�.XQ�3DUN
0D[�3RWWHU
-DNH�6NLSZRUWK
+LODU\�*UDFH�7D\ORU
)HOL[�$JXLODU�7RPOLQVRQ

6XSHUQXPHUDULHV�

7LP�0DWWRFNV�
6KDZQ�6SUDQNOH

&KLOGUHQ
V�&KRLU�

&KDUORWWH�'DKOLH
&HOOL�'LQDSROL
+HOHQ�)LVFKHU
5RVLH�)LVFKHU
(OLDQD�*HIWHU
(OHDQRU�3HQGHU
6XQQKL�6XEHU
$UHQ�6XEHU
/HODQG�6XEHU
-D[RQ�:ROFRWW

&UHDWLYH��

6WDJH�'LUHFWRU��6DUDK�,QD�0H\HUV
&RQGXFWRU��6WHYHQ�2VJRRG
&KRUXV�0DVWHU��&DURO�5DXVFK
$VVLVWDQW�'LUHFWRU��'LDQH�0DFKLQ
6FHQLF�'HVLJQHU��/LOLDQD�'XTXH�3LhHLUR
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)LJKW�&KRUHRJUDSKHU��'DOH�*LUDUG
/LJKWLQJ�	�9LGHR�'HVLJQHU��0LFKDHO�%DXPJDUWHQ
&RVWXPH�'HVLJQHU��%�*��)LW]*HUDOG
:LJ�	�0DNHXS�'HVLJQHU��0DUWKD�5XVNDL
0XVLFDO�3UHSDUDWLRQ��'RWWLH�5DQGDOO
6XSHUWLWOHV��$OOLVRQ�9RWK
$UWLVWLF�$VVLVWDQW��0HLOLQD�7VXL

&KDXWDXTXD�2SHUD�2UFKHVWUD�

9LROLQ���
9DKQ�$UPVWURQJ
&KHU\O�%LQW]
/HQHOOH�0RUVH
2OJD�.DOHU
$PDQGD�*DWHV
$GULHQQH�)LQHW

9LROLQ���
'LDQH�%UXFH
6LPRQ�/DSRLQWH
-RQDWKDQ�5LFKDUGV
$QWRQ�6KHOHSRY

9LROD�
&KULV�)LVFKHU
.DUO�3HGHUVHQ
(YD�6WHUQ

&HOOR�
/DUV�.LUYDQ
'DU\O�*ROGEHUJ
,JRU�*HIWHU

%DVV�
3-�&LQTXH
.LHUDQ�+DQORQ

)OXWH�
5LFKDUG�6KHUPDQ
.DWK\�/HY\

2ERH�
$OH[LV�3RUFDUR

&ODULQHW�
(OL�(EDQ
'DQ�6SLW]HU

%DVVRRQ�
6HDQ�*RUGRQ

+RUQ�
:LOOLDP�%HUQDWLV
'RQQD�'ROVRQ

7UXPSHW�
3HWH�/LQGEORP
/HV�/LQQ
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7URPERQH�
(ULF�/LQGORP

7LPSDQL�
-HUHP\�/HYLQH

3HUFXVVLRQ�
7RP�%ODQFKDUG
%ULDQ�.XVKPDXL

+DUS�
%HWK�5RELQVRQ

2UJDQ�&HOHVWD�
'RWWLH�5DQGDOO

3URGXFWLRQ�

7HFKQLFDO�'LUHFWRU��-RKQ�3��:RRGH\
3URGXFWLRQ�6WDJH�0DQDJHU��$GDP�)XOPHU
$VVLVWDQW�6WDJH�0DQDJHUV�
+DQQD�$WNLQVRQ
+DLOH\�'HODQH\
-XOLH�:HOFK
3URSV�'LUHFWRU��:HQG\�$QQ
3URGXFWLRQ�$LG��-DDYHQ�0LGGOHWRQ

�
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/HDGHUVKLS�	�6WDd

*HQHUDO�	�$UWLVWLF�'LUHFWRU��6WHYHQ�2VJRRG
0XVLF�$GPLQLVWUDWRU�&KRUXV�0DVWHU��&DURO�5DXVFK
'LUHFWRU�RI�3URGXFWLRQ�	�5HVLGHQW�/LJKWLQJ�'HVLJQHU�9LGHR
'HVLJQHU��0LFKDHO�%DXPJDUWHQ
0DQDJLQJ�'LUHFWRU��'DQLHO�*UDPERZ
$UWV�0DUNHWLQJ�6SHFLDOLVW��0DND\OD�6DQWLDJR�)URHEHO
&RPSDQ\�0DQDJHUV�
&ODXGLD�7RUUHV
$XVWLQ�7HUULV
'LFWLRQ�&RDFK�6XSHUWLWOHV�2SHUDWRU��$OOLVRQ�9RWK
&RDFK�$FFRPSDQLVWV�
0LULDP�&KDUQH\
'RWWLH�5DQGDOO
(PLO\�-DUUHOO�8UEDQHN
.ULVWLQ�5RDFK
$UWV�0DUNHWLQJ�$VVRFLDWH��-HVVLFD�0DFN
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&DVW�%LRV

(ODLQH�$OYDUH]��6RSUDQR

7RVFD

'XULQJ�WKH�����������VHDVRQ��&XEDQ�
$PHULFDQ�VRSUDQR�(ODLQH�$OYDUH]�MRLQV
&KDXWDXTXD�2SHUD�IRU�KHU�FRPSDQ\�GHEXW
LQ�WKH�WLWOH�UROH�LQ�3XFFLQLpV�7RVFD��6KH�DOVR
PDNHV�EDFN�WR�EDFN�FRPSDQ\�GHEXWV�LQ

9HUGL�PDVWHUSLHFHV�DV�9LROHWWD�9DOfU\�LQ�/D�WUDYLDWD�ZLWK�)RUW�:RUWK
2SHUD��'HVGHPRQD�LQ�2WHOOR�IRU�/LYHUPRUH�9DOOH\�2SHUD�DQG
(OLVDEHWWD�GL�9DORLV�LQ�'RQ�&DUOR�IRU�0DU\ODQG�/\ULF�2SHUD��$GGLWLRQDO
HQJDJHPHQWV�IRU�WKH�������VHDVRQ�LQFOXGH�SHUIRUPDQFHV�RI
%HHWKRYHQpV�6\PSKRQ\�1R����IRU�2UFKHVWUD�0LDPL�DQG�WKH
-DFNVRQYLOOH�6\PSKRQ\��DV�ZHOO�DV�D�FRQFHUW�DSSHDUDQFH�FHOHEUDWLQJ
)RUW�:RUWK�2SHUDpV���WK�DQQLYHUVDU\�VHDVRQ��)XWXUH�VHDVRQV�IRU�0V�
$OYDUH]�ZLOO�LQFOXGH�D�GHEXW�IRU�2SHUD�2PDKD�LQ�WKH�WLWOH�UROH�LQ�6XRU
$QJHOLFD�DQG�KHU�vUVW�SHUIRUPDQFHV�RI�WKH�9HUGL�5HTXLHP���
2WKHU�QRWDEOH�HQJDJHPHQWV�KDYH�IHDWXUHG�$OYDUH]�LQ�QXPHURXV�UROH
DQG�KRXVH�GHEXWV�RI�LFRQLF�OHDGLQJ�ODGLHV��LQFOXGLQJ�WKH�WLWOH�UROH�RI
$kGD�IRU�WKH�&KLFDJR�6\PSKRQ\�2UFKHVWUD�XQGHU�WKH�EDWRQ�RI
0DHVWUR�5LFFDUGR�0XWL��7RVFDtZLWK�&KRUfJLHV�Gp2UDQJH�DQG�2SHUD�GH
2YLHGR��0LPg�LQ�/D�ERKfPH�IRU�WKH�/\ULF�2SHUD�RI�&KLFDJR��2SfUD
1DWLRQDO�GH�%RUGHDX[��7HDWUR�&DUOR�)HOLFH�DQG�2SHU�)UDQNIXUW��DPRQJ
RWKHUV��/D�WUDYLDWD�IRU�0XQLFKpV�%D\HULVFKH�6WDDWVRSHU��2SHU�/HLS]LJ
DQG�7KHDWHU�6W��*DOOHQ��0DJGD�LQ�/D�URQGLQH�IRU�2SHU�)UDQNIXUW��.dWnD
.DEDQRYdtZLWK�%RVWRQ�/\ULF�2SHUD��WKH�WLWOH�UROH�LQp)ORUHQFLD�HQ�HO
$PD]RQDV�IRU�6DQ�'LHJR�2SHUD��WKH�WLWOH�UROH�LQ�&HFLOLD�9DOGH]�IRU
7HDWUR�GH�OD�=DU]XHOD�LQ�0DGULG��PDMRU�9HUGL�GHEXWV�DV�(OYLUD
LQp(UQDQL��+fOeQH�LQ�WKH�UDUHO\�SURGXFHGt-HUXVDOHP��DQG�WKH�WLWOH�UROH
RI�$kGD�IRU�2SHUD�5R\DO�GH�:DOORQLH��DV�ZHOO�DV�KHU�vUVW�IRUD\�LQWR�WKH
EHO�FDQWR�UHSHUWRLUH�DV�'RQL]HWWLpV�LQIDPRXV�7XGRU�4XHHQ��$QQD
%ROHQD��LQ�/LeJH�DQG�RQ�WRXU�DW�WKH�5R\DO�2SHUD�+RXVH�0XVFDW��

0V��$OYDUH]�PDGH�KHU�1HZ�<RUN�UHFLWDO�GHEXW�LQ������DV�D�*UDQG
3UL]H�:LQQHU�RI�WKH�0DULO\Q�+RUQH�)RXQGDWLRQ�&RPSHWLWLRQ��6KH�WKHQ
DSSHDUHG�DV�D�IHDWXUHG�SHUIRUPHU�IRU�WKH�+RUQH�)RXQGDWLRQpV�$QQXDO
*DOD�&RQFHUW�DW�&DUQHJLH�+DOO�LQ�������DORQJVLGH�ORQJWLPH�PHQWRU
:DUUHQ�-RQHV��2WKHU�QRWDEOH�FRQFHUW�FUHGLWV�LQFOXGH�0R]DUWpV�0DVV�LQ
&�PLQRU�ZLWK�WKH�/HLS]LJ�*HZDQGKDXV�2UFKHVWUD��D�GHEXW�UHFLWDO�DW
WKH�.HQQHG\�&HQWHU�LQ�:DVKLQJWRQ��'�&��IRU�7KH�9RFDO�$UWV�6RFLHW\�
DQG�IHDWXUHG�SHUIRUPDQFHV�DV�D�JXHVW�DUWLVW�ZLWK�WKH�1HZ�:RUOG
6\PSKRQ\����

�
KWWS���ZZZ�HODLQHDOYDUH]�FRP��
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&KDXQFH\�3DFNHU��7HQRU

&DYDUDGRVVL

&KDXQFH\�3DFNHU�UHFHQWO\�DSSHDUHG�DW�7KH
0HWURSROLWDQ�2SHUD�DV�6SLQQHU�LQ�%ODQFKDUGpV
)LUH�6KXW�8S�LQ�0\�%RQHV��D�UROH�KH
UHSULVHG�LQ������ZLWK�/\ULF�2SHUD�RI�&KLFDJR�
2WKHU�UHFHQW�DQG�XSFRPLQJ�HQJDJHPHQWV

LQFOXGH�7KH�:LWFK�LQ�+DQVHO�DQG�*UHWHO�ZLWK�1HZ�2UOHDQV�2SHUD��
6SRUWLQp�/LIH�LQ�3RUJ\�DQG�%HVV�ZLWK�WKH�1'5�(OESKLOKDUPRQLH
2UFKHVWUD�+DPEXUJ��6FDOLD�LQ�6FDOLD�*LQVEXUJ�DW�&KDXWDXTXD�2SHUD�
DV�ZHOO�DV�SRVWSRQHG�RU�FDQFHOOHG�SHUIRUPDQFHV�DV�5REELQV�	�&UDE
0DQ�LQ�3RUJ\�DQG�%HVV�ZLWK�*UHHQVERUR�2SHUD�DQG�+RZDUG�%RXFKHU
LQ�'HDG�0DQ�:DONLQJ�ZLWK�7KH�0HWURSROLWDQ�2SHUD��

0U��3DFNHU�KDV�SHUIRUPHG�ZLWK�1DVKYLOOH�2SHUD��0RELOH�2SHUD�
3HQVDFROD�2SHUD��8WDK�)HVWLYDO�2SHUD��2SHUD�*UDQG�5DSLGV��'HV
0RLQHV�0HWUR�2SHUD��2SHUD�3DFLvF��DQG�1HZ�2UOHDQV�2SHUD��+H�KDV
VXQJ�WKH�UROHV�RI�5RGROIR��/D�ERKfPH���$OIUHGR��/D�WUDYLDWD���3RQJ
�7XUDQGRW���WKH�WLWOH�UROH�LQ�:HUWKHU��3LQNHUWRQ��0DGDPD�%XWWHUs\��
6DP��6XVDQQDK���5XJJHUR��/D�URQGLQH���'U��%OLQG��'LH�)OHGHUPDXV��
7DPLQR��7KH�0DJLF�)OXWH���$UWXUR��/XFLD�GL�/DPPHUPRRU���$PRQ
�$NKQDWHQ���DQG�6SRUWLQp�/LIH��0LQJR��DQG�5REELQV��3RUJ\�DQG�%HVV���
�

0U��3DFNHU�KDV�SHUIRUPHG�LQ�FRQFHUW�ZLWK�(GPRQWRQ�2SHUD��%DWRQ
5RXJH�6\PSKRQ\��1DVKYLOOH�6\PSKRQ\��0RELOH�6\PSKRQ\��*XOI
&RDVW�2SHUD��6KUHYHSRUW�2SHUD��*UDQG�5DSLGV�6\PSKRQ\��3HQVDFROD
6\PSKRQ\��$UNDQVDV�6\PSKRQ\��%RVWRQ�6\PSKRQ\�2UFKHVWUD�
2UTXHVWD�6LQIRQLFD�GH�0LQHULD��/RXLVLDQD�3KLOKDUPRQLF��6LJQDWXUH
6\PSKRQ\��DQG�7RUXQ�6\PSKRQ\�2UFKHVWUD��+H�ZDV�DOVR�IHDWXUHG�LQ
D�FRQFHUW�DW�7KfdWUH�GHV�&KDPSV�cO\VfHV�ZLWK�WKH�2UFKHVWUH
6\PSKRQLTXH�GH�OD�*DUGH�5fSXEOLFDLQH�EHQHvWLQJ�WKH�RUJDQL]DWLRQ
:RPHQ�RI�$IULFD��

KWWSV���ZZZ�DGD�DUWLVWV�FRP�WHQRU�FKDXQFH\�SDFNHU�

$ODQ�+HOG��%DVV�%DULWRQH

6FDUSLD

5HFRJQL]HG�DV�RQH�RI�WKH�OHDGLQJ�VLQJLQJ
DFWRUV�WRGD\��$PHULFDQ�EDVV�EDULWRQH�$ODQ
+HOG�KDV�DSSHDUHG�LQ�PDMRU�UROHV�LQ�WKH
ZRUOGpV�vQHVW�RSHUD�KRXVHV��LQFOXGLQJ�WKH
0HWURSROLWDQ�2SHUD��6DQ�)UDQFLVFR�2SHUD�

/\ULF�2SHUD�RI�&KLFDJR��:DVKLQJWRQ�1DWLRQDO�2SHUD��&DQDGLDQ�2SHUD
&RPSDQ\��WKH�5R\DO�2SHUD�+RXVH��3DULV�2SHUD��7HDWUR�DOOD�6FDOD�
9LHQQD�6WDWH�2SHUD��DQG�WKH�0XQLFK�6WDWH�2SHUD��+LV�PDQ\�UROHV
LQFOXGH�:RWDQ�LQ�:DJQHUpV�5LQJ�&\FOH��WKH�WLWOH�UROHV�LQ�:R]]HFN�DQG
'HU�sLHJHQGH�+ROOeQGHU��.XUZHQDO�LQ�7ULVWDQ�XQG�,VROGH��+DQV�6DFKV
LQ�'LH�0HLVWHUVLQJHU�YRQ�1mUQEXUJ��6FDUSLD�LQ�7RVFD��/HSRUHOOR�LQ�'RQ
*LRYDQQL��WKH�)RXU�9LOODLQV�LQ�/HV�FRQWHV�Gn+RqPDQ��-RFKDQDDQ�LQ
6DORPH��'RQ�3L]]DUR�LQ�)LGHOLR��2UHVWHV�LQ�(OHNWUD��DQG�%DOVWURGH�LQ
3HWHU�*ULPHV��

(TXDOO\�DW�KRPH�RQ�WKH�FRQFHUW�VWDJH��0U��+HOG�KDV�SHUIRUPHG�ZLWK
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WKH�&KLFDJR�6\PSKRQ\�2UFKHVWUD��&OHYHODQG�2UFKHVWUD��3LWWVEXUJK
6\PSKRQ\��1DWLRQDO�6\PSKRQ\�2UFKHVWUD��0HWURSROLWDQ�2SHUD
2UFKHVWUD��/RV�$QJHOHV�3KLOKDUPRQLF��%%&�6\PSKRQ\�2UFKHVWUD�
2UFKHVWUH�GH�3DULV��DQG�%HUOLQHU�3KLOKDUPRQLNHU��+H�KDV�DOVR
DSSHDUHG�DW�WKH�6DO]EXUJ��7DQJOHZRRG��DQG�6DLWR�.LQHQ�IHVWLYDOV�DQG
DW�WKH�%%&�3URPV���

$�QDWLYH�RI�:DVKEXUQ��,OOLQRLV��0U��+HOG�UHFHLYHG�KLV�YRFDO�WUDLQLQJ�DW
0LOOLNLQ�8QLYHUVLW\�DQG�DW�:LFKLWD�6WDWH�8QLYHUVLW\��ZKHUH�KH�ZDV
PRVW�UHFHQWO\�QDPHG�$VVRFLDWH�3URIHVVRU��7KH�$QQ�DQG�'HQQLV�5RVV
)DFXOW\�RI�'LVWLQFWLRQ���+H�LV�D�UHFLSLHQW�RI�QXPHURXV�KRQRUV�DQG
DZDUGV��LQFOXGLQJ�WKH�%LUJLW�1LOVVRQ�3UL]H�DQG�WKH������'RUD�0DYRU
0RRUH�$ZDUG�IRU�2XWVWDQGLQJ�0DOH�3HUIRUPDQFH�LQ�DQ�2SHUD��DQG�LV
DOVR�D�QRWHG�FOLQLFLDQ�ZKR�UHJXODUO\�JLYHV�PDVWHU�FODVVHV�DW�<DOH
8QLYHUVLW\��

�$ODQKHOG�FRP�

-DNH�6NLSZRUWK��%DULWRQH

6DFULVWDQ

%DULWRQH�-DNH�6NLSZRUWK�PDNHV�D�UHWXUQ�WR
&KDXWDXTXD�WKLV�VXPPHU�DIWHU�EHLQJ�D�����
6WXGLR�$UWLVW�ZLWK�&KDXWDXTXD�2SHUD�DQG
DWWHQGLQJ�WKH�9RLFH�6FKRRO�LQ�������+LV�PRVW
UHFHQW�SHUIRUPDQFH�ZDV�ZLWK�WKH�%XWOHU

2SHUD�&HQWHU�DV�(VFDPLOOR�LQ�&DUPHQ��-DNH�KDV�DOVR�SHUIRUPHG�ZLWK
6DUDVRWD�2SHUD��6W��3HWH�2SHUD��7DOODKDVVHH�%DFK�3DUOH\��2SHUD
.DQVDV��:LFKLWD�*UDQG�2SHUD��+HDUWODQG�2SHUD�7KHDWUH��DQG�WKH
.HQW�3KLOKDUPRQLF�2UFKHVWUD��5ROHV�LQFOXGH�%HOFRUH�LQ�/pHOLVLU
GpDPRUH��6LOYLR�LQ�3DJOLDFFL��WKH�WLWOH�UROH�DQG�0RQWHURQH�LQ�5LJROHWWR�
6KDUSOHVV�LQ�0DGDPD�%XWWHUw\��)LOLEHUWR�LQ�,O�VLJQRU�%UXVFKLQR�
)LRUHOOR�LQ�,O�EDUELHUH�GL�6LYLJOLD��0RUDOeV�DQG�=XQLJD�LQ�&DUPHQ��+DO\
LQ�/pLWDOLDQD�LQ�$OJHUL��WKH�&RPPLVVLRQHU�LQ�/D�WUDYLDWD��6FKDXQDUG�LQ
/D�ERKePH��%DURQ�*URJ�LQ�7KH�*UDQG�'XFKHVV�RI�*fUROVWHLQ��5XFNHU
/DWWLPRUH�LQ�&ROG�6DVV\�7UHH��/HSRUHOOR�LQ�'RQ�*LRYDQQL��)UDQN�LQ�'LH
)OHGHUPDXV��'RQ�$OIRQVR�LQ�&RVg�IDQ�WXWWH��0DUFR�LQ�*LDQQL�6FKLFFKL�
DQG�.LQJ�0HOFKLRU�LQ�$PDKO�DQG�WKH�1LJKW�9LVLWRUV��+H�FRPSOHWHG�KLV
0DVWHU�RI�0XVLF�GHJUHH�LQ�2SHUD�3HUIRUPDQFH�DW�:LFKLWD�6WDWH
8QLYHUVLW\��ZKHUH�KH�VWXGLHG�ZLWK�ZRUOG�UHQRZQHG�EDVV�EDULWRQH�$ODQ
+HOG��-DNH�KROGV�D�%DFKHORU�RI�0XVLF�GHJUHH�LQ�9RFDO�3HUIRUPDQFH
IURP�2DNODQG�8QLYHUVLW\��+H�LV�FXUUHQWO\�SXUVXLQJ�D�'RFWRU�RI�0XVLF
$UWV�GHJUHH�LQ�2SHUD�3HUIRUPDQFH�DW�WKH�8QLYHUVLW\�RI�7H[DV�DW
$XVWLQ��ZKHUH�KH�VWXGLHV�YRLFH�ZLWK�'RQQLH�5D\�$OEHUW��

-DPHV�(GHU��%DVV

$QJHORWWL

-DPHV�(GHU�LV�D�EDVV�IURP�&ROXPEXV��2+��+LV
YRLFH�KDV�EHHQ�DFFODLPHG�DV�D�qVROLG�EDVVr
WKDW�LV�qUREXVWr�DQG�qUHVRQDQWr�DQG�KDYLQJ
qDPSOH�TXDOLW\�DQG�TXDQWLW\�r�+H�KDV
SHUIRUPHG�LQ�D�YDULHW\�RI�FRQFHUWV�DQG�LQ

UROHV�UDQJLQJ�WKURXJKRXW�WKH�RSHUDWLF�DQG�WKHDWHU�UHSHUWRLUH��+LV
GUDPDWLF�LQWHUSUHWDWLRQV�KDYH�EHHQ�KDLOHG�DV�qLQVSLUHG�r�qODXJK�RXW�
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ORXG�IXQQ\�r�qD�FRPLF�GHOLJKWr�DQG�qPDUYHORXVO\�VLQLVWHU�DQG
WKUHDWHQLQJ�r�,Q�WKH�ZLQWHU�RI�������-DPHV�UHWXUQHG�WR�6DUDVRWD
2SHUD�WR�SHUIRUP�WKH�UROHV�RI�9HVSRQH�LQ�3HUJROHVLpV�/D�VHUYD
SDGURQD�DQG�2UPRQGR�LQ�5RVVLQLpV�/nLQJDQQR�IHOLFH��DQG�LQ�WKH
VSULQJ��-DPHV�UHSULVHG�2UPRQGR�ZLWK�2SHUD�6RXWKZHVW��,Q������
-DPHV�ZDV�LQ�6DUDVRWD�FRYHULQJ�WKH�UROHV�RI�)UeUH�/DXUHQW�LQ�5RPgR
HW�-XOLHWWH�DQG�$OFLQGRUR�LQ�/D�ERKePH�ZKHQ�WKH�VHDVRQ�ZDV�EURXJKW
WR�D�KDOW�E\�VKXWGRZQV�DFURVV�WKH�ZRUOG��'HVSLWH�FKDOOHQJHV
VXUURXQGLQJ�WKH�RSHUDWLF�FRPPXQLW\��-DPHV�ZDV�IRUWXQDWH�HQRXJK�WR
FRQWLQXH�WR�PDNH�PXVLF��DQG�GXULQJ�WKH�VXPPHU�RI������ZDV�D
\RXQJ�DUWLVW�ZLWK�&KDXWDXTXD�2SHUD��QRWDEO\�SHUIRUPLQJ�LQ�WKH�ZRUOG
SUHPLHUH�VRQJ�F\FOH��,Q�2XU�6LOHQFH��2WKHU�UHFHQW�HQJDJHPHQWV
LQFOXGH�&ROOLQH�LQ�/D�ERKfPH�ZLWK�&OHYHODQG�2SHUD�7KHDWHU�
7UXuDOGLQR�LQ�$ULDGQH�DXI�1D[RV�ZLWK�&LQFLQQDWL�2SHUD��7KH�+LJK
3ULHVW�RI�%DDO�LQ�1DEXFFR�ZLWK�6DUDVRWD�2SHUD�DQG�7KH�-XGJH�LQ
&LQFLQQDWL�2SHUDpV�SURGXFWLRQ�RI�$QRWKHU�%ULFN�LQ�WKH�:DOO�E\
FRPSRVHU�-XOLHQ�%LORGHDX�DQG�OLEUHWWLVW�5RJHU�:DWHUV�RI�3LQN�)OR\G
�EDVHG�RQ�WKH�3LQN�)OR\G�DOEXP�RI�WKH�VDPH�QDPH���-DPHV�HDUQHG�D
0�0��LQ�9RFDO�3HUIRUPDQFH�GHJUHH�IURP�7KH�8QLYHUVLW\�RI�7HQQHVVHH�
.QR[YLOOH��DQG�D�%�0��LQ�9RFDO�3HUIRUPDQFH�GHJUHH�IURP�7KH�2KLR
6WDWH�8QLYHUVLW\��$GGLWLRQDOO\��-DPHV�KDV�ZRUNHG�ZLWK�RSHUD
FRPSDQLHV�LQFOXGLQJ�6DUDVRWD�2SHUD��&LQFLQQDWL�2SHUD��2SHUD
6RXWKZHVW��&KDXWDXTXD�2SHUD��2SHUD�&ROXPEXV��.QR[YLOOH�2SHUD�
3LWWVEXUJK�)HVWLYDO�2SHUD��&OHYHODQG�2SHUD�7KHDWHU��&KDWWDQRRJD
6\PSKRQ\�	�2SHUD��2SHUD�3URMHFW�&ROXPEXV��2SHUD�7KHDWHU�RI
3LWWVEXUJK��DQG�%UHYDUG�0XVLF�&HQWHUpV�-DQLHF�2SHUD�&RPSDQ\��

(ULF�%RWWR��7HQRU

6SROHWWD

7HQRU�(ULF�%RWWR��D�+RXVWRQ�QDWLYH��LV�EHVW
NQRZQ�IRU�KLV�YRFDO�DQG�GUDPDWLF�YHUVDWLOLW\
RQVWDJH��+H�KDV�WULXPSKHG�LQ�OHDGLQJ�WHQRU
UROHV�VXFK�DV�$OIUHGR��/D�WUDYLDWD���5RGROIR
�/D�ERKfPH���5RPfR��5RPgR�HW�-XOLHWWH���DQG

1DGLU��/HV�ShFKHXUV�GH�SHUOHV���EXW�DOVR�WKULYHV�LQ�FRPLF�DQG
FKDUDFWHU�UROHV�VXFK�DV�(DUO�7ROOROOHU��,RODQWKH���WKH�0DJLFLDQ��7KH
&RQVXO���DQG�/H�SHWLW�YLHLOODUG��/nHQIDQW�HW�OHV�VRUWLOfJHV���+H�KDV
SHUIRUPHG�LQ�,WDO\��DV�ZHOO�DV�DFURVV�WKH�8QLWHG�6WDWHV�m�LQ�1HZ�<RUN�
&DOLIRUQLD��7H[DV��)ORULGD��&RORUDGR��$ODEDPD��0LVVLVVLSSL��DQG
/RXLVLDQD��,Q�WKH�VXPPHU�RI�������(ULF�H[SHULHQFHG�KLV�vUVW�VHDVRQ
ZLWK�&KDXWDXTXD�2SHUD��DQG�ZDV�KRQRUHG�WR�EH�SDUW�RI�WKH�ZRUOG
SUHPLHUH�RI�,Q�2XU�6LOHQFH��DQ�D�FDSSHOOD�VRQJ�F\FOH�FRPSRVHG�E\
)UDQFHV�3ROORFN�ZLWK�WH[W�E\�-HUUH�'\H��GUDZLQJ�RQ�LQWHUYLHZV�ZLWK
HDFK�RI�WKH�FRPSDQ\pV�\RXQJ�DUWLVWV�DERXW�WKHLU�H[SHULHQFHV�GXULQJ
WKH�&29,'����LVRODWLRQ��(ULF�HTXDOO\�HQMR\V�SHUIRUPLQJ�FRQFHUW
UHSHUWRLUH��DQG�KDV�FUHGLWV�DV�D�VRORLVW�LQ�+HLQULFK�6FKlW]pV
0XVLNDOLVFKH�([HTXLHQ��8ULHO�LQ�+D\GQpV�7KH�&UHDWLRQ��DQG�DV�WKH
WHQRU�VRORLVW�LQ�&KULVWRSKHU�3RZHOOpV������ZRUOG�SUHPLHUH�RI�5HVW��$
5HTXLHP��(ULF�KROGV�PXVLF�GHJUHHV�IURP�&RORUDGR�6WDWH�8QLYHUVLW\
DQG�WKH�8QLYHUVLW\�RI�0RELOH��DQG�LV�FXUUHQWO\�SXUVXLQJ�DQ�$UWLVW
'LSORPD�DW�WKH�8QLYHUVLW\�RI�&RORUDGR�%RXOGHU�XQGHU�WKH�WXWHODJH�RI
'U��-RKQ�6HHVKROW]��
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%HUQDUGR�0HGHLURV��%DULWRQH

6FLDUURQH

%UD]LOLDQ�$PHULFDQ�EDULWRQH�%HUQDUGR
0HGHLURV�KROGV�D�%�0��LQ�0XVLF�(GXFDWLRQ
IURP�2NODKRPD�6WDWH�8QLYHUVLW\��DV�ZHOO�DV�D
PDVWHUpV�GHJUHH�DQG��PRVW�UHFHQWO\��D
3HUIRUPDQFH�&HUWLvFDWH��IURP�WKH�8QLYHUVLW\

RI�+RXVWRQ�LQ�0D\�RI�������'XULQJ�KLV�WLPH�LQ�+RXVWRQ��%HUQDUGR�KDG
WKH�RSSRUWXQLW\�WR�SHUIRUP�VHYHUDO�UROHV��PRVW�QRWDEO\�+RUDFH�7DERU
LQ�7KH�%DOODG�RI�%DE\�'RH��'DYLG�LQ�/pDPLFR�)ULW]��&RXQW�$OPDYLYD�LQ
/H�QR]]H�GL�)LJDUR�DQG�&DSXOHW�LQ�5RPfR�HW�-XOLHWWH��,Q������
%HUQDUGR�ZDV�DQ�$SSUHQWLFH�$UWLVW�DW�2SHUD�LQ�WKH�2]DUNV��ZKHUH�KH
SRUWUD\HG�WKH�WLWOH�UROH�LQ�/H�QR]]H�GL�)LJDUR��DV�ZHOO�DV�5HYHUHQG
2OLQ�%OLWFK�LQ�6XVDQQDK��,Q�WKH�VXPPHU�RI�������KH�PDGH�KLV
SURIHVVLRQDO�GHEXW�ZLWK�WKH�1RUWK�6KRUH�0XVLF�)HVWLYDO��VLQJLQJ�WKH
UROH�RI�0DODWHVWD�LQ�'RQ�3DVTXDOH��/DVW�VXPPHU�%HUQDUGR�ZRUNHG�IRU
&HQWUDO�&LW\�2SHUD��ZKHUH�KH�FRYHUHG�DQG�SHUIRUPHG�KLV�GUHDP�UROH�
5LJROHWWR��7KLV�SDVW�VHDVRQ��%HUQDUGR�ZDV�D�5HVLGHQW�$UWLVW�DW
,QGLDQDSROLV�2SHUD��ZKHUH�KH�SRUWUD\HG�WKH�UROHV�RI�0DVHWWR�LQ�'RQ
*LRYDQQL�DQG�-LJJHU�&UDLJLQ�LQ�&DURXVHO��

/XNH�+DUQLVK��%DULWRQH

-DLOHU

3UDLVHG�IRU�KLV�qOX[XULDQW�EDULWRQH�r�/XNH
+DUQLVK�LV�TXLFNO\�HVWDEOLVKLQJ�KLPVHOI�DV�D
QXDQFHG�SHUIRUPHU�RI�RSHUD��RUDWRULR��DQG
UHFLWDO�UHSHUWRLUH��5HFHQW�UROHV�LQFOXGH�'U�
&KLOOLQJZRUWK��7KH�6FDUOHW�/HWWHU���1DUGR��/D

rQWD�JLDUGLQLHUD���DQG�%RE��7KH�2OG�0DLG�DQG�WKH�7KLHI���DOO�ZLWK
:LFKLWD�6WDWH�2SHUD�7KHDWUH��/DVW�VXPPHU��KH�PDGH�KLV�2SHUD
.DQVDV�GHEXW�DV�:DOWHU�%HHFK�DQG�5R\�0F3KHWULGJH�LQ�WKH�ZRUOG
SUHPLHUH�RI�6WDJJHUZLQJ��+DUQLVK�ZDV�DQ�DSSUHQWLFH�DUWLVW�ZLWK
2SHUD�1(2�GXULQJ�WKH�o���DQG�o���VXPPHU�VHDVRQV��ZKHUH�KH�PRVW
UHFHQWO\�SHUIRUPHG�WKH�UROH�RI�3DSDJHQR�LQ�WKH�FRPSDQ\pV�FLQHPDWLF
DGDSWDWLRQ�RI�'LH�=DXEHUslWH��7KH�SUHYLRXV�\HDU�KH�VDQJ�WKH�WLWOH
UROH�LQ�(XJHQH�2QHJLQ��0U��+DUQLVK�ZRUNHG�FORVHO\�ZLWK�1DVKYLOOH
2SHUD�IURP�o���WR�o����SHUIRUPLQJ�VHYHUDO�UROHV�ZLWK�WKH�FRPSDQ\�
LQFOXGLQJ�3URIHVVRU�7UL[LH�DQG�*XV��7KH�&UDGOH�:LOO�5RFN���7KH
,PSHULDO�&RPPLVVLRQHU��0DGDPD�%XWWHUs\���DQG�7KH�3DJH��$PDKO
DQG�WKH�1LJKW�9LVLWRUV���,Q�FRQFHUW��KH�KDV�VXQJ�WKH�UROH�RI�-HVXV�LQ
%DFKpV�6W��0DWWKHZ�3DVVLRQ�ZLWK�9DQGHUELOW�8QLYHUVLW\��WKH�WLWOH�UROH
LQ�(OLMDK�ZLWK�:LFKLWD�6WDWH�8QLYHUVLW\��DQG�WKH�%DULWRQH�6RORLVW�IRU
6HUHQDGH�WR�0XVLF�ZLWK�WKH�1DVKYLOOH�6\PSKRQ\�2UFKHVWUD��2Q�WKH
UHFLWDO�VWDJH��KH�KDV�SUHVHQWHG�IXOO�SHUIRUPDQFHV�RI�6FKXPDQQpV
'LFKWHUOLHEH�DQG�6FKXEHUWpV�6FKZDQHQJHVDQJ��'XULQJ�WKH�p���o��
VHDVRQ��0U��+DUQLVK�ZLOO�MRLQ�/\ULF�2SHUD�RI�.DQVDV�&LW\�DV�D�5HVLGHQW
$UWLVW��7KHUH��KH�ZLOO�SRUWUD\�=XQLJD��&DUPHQ���'RWWRUH�*UHQYLO��/D
WUDYLDWD���DQG�.LQJ�%DOWKD]DU��$PDKO�DQG�WKH�1LJKW�9LVLWRUV���+DUQLVK
LV�D�GLVWULFW�ZLQQHU�RI�WKH�o���0HWURSROLWDQ�2SHUD�/DuRQW
&RPSHWLWLRQ��
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0HJDQ�)OHLVFKPDQQ��6RSUDQR

6KHSKHUG

0HJDQ�)OHLVFKPDQQ�LV�D�VRSUDQR�SXUVXLQJ
KHU�EDFKHORUpV�GHJUHH�DW�1RUWKZHVWHUQ
8QLYHUVLW\pV�%LHQHQ�6FKRRO�RI�0XVLF�LQ�WKH
VWXGLR�RI�7KHUHVD�%UDQFDFFLR��$W
1RUWKZHVWHUQ�VKH�KDG�WKH�RSSRUWXQLW\�WR

VLQJ�$GHOH�LQ�'LH�)OHGHUPDXV��0LOHV�LQ�7KH�7XUQ�RI�WKH�6FUHZ��DQG
3K\OOLV�LQ�,RODQWKH��0HJDQ�ZDV�PRVW�UHFHQWO\�VHHQ�DV�DQ�(PHUJLQJ
$UWLVW�ZLWK�WKH�6HDJOH�)HVWLYDO��ZKHUH�VKH�VDQJ�WKH�UROH�RI�6XVDQ
7ZLFKHOO�LQ�WKH�ZRUOG�SUHPLHUH�RI�+DUPRQ\��DQ�RSHUD�E\�5REHUW�&DUO
DQG�5XVVHOO�%DQNV��,Q�$SULO�������0HJDQ�ZDV�QDPHG�D�vQDOLVW�DQG
UHFLSLHQW�RI�WKH�)ULHQGV�RI�WKH�2SHUD�DZDUG�LQ�2SHUD�*UDQG�5DSLGVp
&ROOHJLDWH�9RFDO�&RPSHWLWLRQ��,Q�SUHYLRXV�\HDUV�VKH�ZDV�DQ
$SSUHQWLFH�$UWLVW�DW�0LDPL�%HDFK�&ODVVLFDO�0XVLF�)HVWLYDO��ZKHUH�VKH
VDQJ�%DUEDULQD�LQ�/H�QR]]H�GL�)LJDUR��%RUQ�DQG�UDLVHG�LQ�1RUWKHUQ
&DOLIRUQLD��0HJDQ�KDV�KDG�WKH�SOHDVXUH�RI�WRXULQJ�WKH�6DQ�)UDQFLVFR
%D\�$UHD�ZLWK�/DPSOLJKWHUV�0XVLF�7KHDWUH�LQ�D�QXPEHU�RI�WKHLU
SURGXFWLRQV��PRVW�UHFHQWO\�VLQJLQJ�WKH�UROH�RI�5RVH�0D\EXG�LQ
5XGGLJRUH��,Q�)HEUXDU\�������0HJDQ�VDQJ�WKH�UROH�RI�6HOHQD�LQ�-DNH
+HJJLHpV�,I�,�:HUH�<RX�DW�1RUWKZHVWHUQ�8QLYHUVLW\��0HJDQ�LV�WKULOOHG
WR�MRLQ�&KDXWDXTXD�2SHUD�&RPSDQ\�IRU�WKHLU������VHDVRQ��

1LFROH�+HLQHQ��6RSUDQR

&KRUXV

1RWHG�IRU�KHU�qJROGHQ�YRLFHGr�VLQJLQJ��9RL[
GHV�$UWV��DQG�qGHIW�KDQG�DW�YHUEDO�DQG
SK\VLFDO�FRPHG\r��7KH�,VWKPXV���$PHULFDQ
VRSUDQR�1LFROH�+HLQHQ�KDV�GD]]OHG
DXGLHQFHV�ZLWK�KHU�FRPPDQGLQJ�VWDJH

SUHVHQFH��'XULQJ�WKH�����������VHDVRQ�VKH�ZDV�D�IHDWXUHG�FRQFHUW
VRORLVW�ZLWK�WKH�1HZ�2UOHDQV�2SHUD�$VVRFLDWLRQ��1LFROH�KDV�DOVR�EHHQ
D�vQDOLVW�LQ�WKH�2SHUD�0LVVLVVLSSL�-RKQ�$OH[DQGHU�9RFDO�&RPSHWLWLRQ�
VHPL�vQDOLVW�LQ�WKH�3UHPLHUH�2SHUD�)RXQGDWLRQ�&RPSHWLWLRQ�DQG�D
5HJLRQDO�)LQDOLVW�IRU�WKH�0HWURSROLWDQ�2SHUD�/DuRQW�&RPSHWLWLRQ��$V
D�%DXPJDUWQHU�6WXGLR�$UWLVW�GXULQJ�WKH�����������VHDVRQ��1LFROH
PDGH�KHU�GHEXW�ZLWK�WKH�)ORUHQWLQH�2SHUD��SRUWUD\LQJ�0LVV�)UD\QH
DQG�0DUJDUHW�+XJKHV��FRYHU��LQ�&DUOLVOH�)OR\GpV�3ULQFH�RI�3OD\HUV�
)RUWXQD�9DOOHWWR�LQ�&ODXGLR�0RQWHYHUGLpV�/nLQFRURQD]LRQH�GL�3RSSHD
DQG�ZDV�VRORLVW�LQ�)ORUHQWLQH�2SHUDpV���WK�DQQLYHUVDU\�JDOD��'XULQJ
WKLV�WLPH�VKH�ZRQ�WKH�:LVFRQVLQ�'LVWULFW�DV�SDUW�RI�WKH�0HWURSROLWDQ
2SHUD�1DWLRQDO�&RXQFLO�$XGLWLRQV�DQG�WKH�,$(7�$ZDUG�LQ�WKH�&DVD
,WDOLD�&RPSHWLWLRQ��'XULQJ�WKH�����������VHDVRQ�1LFROH�PDGH�ERWK
KHU�GHEXW�DSSHDUDQFHV�DV�D�VXPPHU�FRQFHUW�DUWLVW�LQ�UHVLGHQFH�ZLWK
WKH�)ORUHQWLQH�2SHUD�DQG�SHUIRUPHU�DW�WKH�5DYLQLD�)HVWLYDO��,Q
DGGLWLRQ�WR�KHU�GHEXWV��1LFROH�ZDV�D�vQDOLVW�LQ�WKH������,QWHUQDWLRQDO
+DQGHO�$ULD�&RPSHWLWLRQ��LQ�SDUW�ZLWK�WKH�0DGLVRQ�0XVLF�)HVWLYDO��+HU
UHSHUWRLUH�LQFOXGHV��'LH�.kQLJLQ�GHU�1DFKW��'LH�=DXEHUslWH���*LOGD
�5LJROHWWR���.RQVWDQ]H��'LH�(QWImKUXQJ�DXV�GHP�6HUDLO���/D�)fH
�&HQGULOORQ���0DULH��/D�rOOH�GX�UgJLPHQW��DQG�&OHRSDWUD��*LXOLR
&HVDUH���



&KDXWDXTXD�,QVWLWXWLRQ

0DUFXV�-HdHUVRQ��7HQRU

&KRUXV

0DUFXV�-HuHUVRQ�LV�RULJLQDOO\�IURP�:D\QH��1-�
DQG�KROGV�D�0�0��GHJUHH�IURP�WKH�0DQKDWWDQ
6FKRRO�RI�0XVLF�DQG�D�%�0��GHJUHH�IURP�WKH
(DVWPDQ�6FKRRO�RI�0XVLF��+H�FXUUHQWO\
VWXGLHV�ZLWK�-RQDWKDQ�%H\HU�DQG�0DUOHQD

0DODV��0DUFXVpV�VWDJH�FUHGLWV�LQFOXGH�'RQ�2WWDYLR��'RQ�*LRYDQQL�
ZLWK�2VZHJR�2SHUD�7KHDWHU��(OGHU�+D\HV�DQG�/LWWOH�%DW��6XVDQQDK�
DQG�%HQYROLR��5RPgR�HW�-XOLHWWH��ZLWK�WKH�-DQLHF�2SHUD�&RPSDQ\��DV
ZHOO�DV�'RQ�2WWDYLR��7HQRU����5LFN\�,DQ�*RUGRQpV�7KH�7LEHWDQ�%RRN�RI
WKH�'HDG���1XWULFH��/nLQFRURQD]LRQH�GL�3RSSHD��DQG�0DMRU�*HQHUDO
6WDQOH\��7KH�3LUDWHV�RI�3HQ]DQFH��ZLWK�WKH�(DVWPDQ�2SHUD�7KHDWHU�
,Q�VFHQHV�SURJUDPV�0DUFXV�KDV�VXQJ�WKH�WLWOH�FKDUDFWHU�LQ�,GRPHQHR�
*LOHV�&RUH\��7KH�&UXFLEOH��DQG�'U��&DLXV��)DOVWDq��ZLWK�WKH
0DQKDWWDQ�6FKRRO�RI�0XVLF�2SHUD�7KHDWHU��,Q�FRQFHUW��KH�KDV
SHUIRUPHG�DV�D�VRORLVW�LQ�PDMRU�FKRUDO�ZRUNV�E\�0HQGHOVVRKQ�
0R]DUW��DQG�%DFK��+LV�UHFHQW�UHFRUGLQJ�SURMHFWV�LQFOXGH�VROR�ZRUNV
E\�+��/HVOLH�$GDPV�LQ�WKH�1HZ�0XVHV�3URMHFW�ZLWK�WKH�<DOH�6FKRRO�RI
0XVLF��

(PLO\�0LFKLNR�-HQVHQ��6RSUDQR

&KRUXV

3UDLVHG�IRU�KHU�qWKHDWULFDO�LQVWLQFWV�DQG
LQWULJXLQJO\�YHUVDWLOH�LQVWUXPHQW�r�-DSDQHVH�
$PHULFDQ�VRSUDQR�(PLO\�0LFKLNR�-HQVHQ�LV
WKULOOHG�WR�UHWXUQ�WR�&KDXWDXTXD�2SHUD�DV�DQ
$SSUHQWLFH�$UWLVW��FRYHULQJ�WKH�WLWOH�UROH�LQ

7RVFD��DQG�VLQJLQJ�$QJHO�0RUH�LQ�7KH�0RWKHU�RI�8V�$OO��ZKLOH�FRYHULQJ
6XVDQ�%��$QWKRQ\��$V�D������6WXGLR�$UWLVW��(PLO\�VDQJ��QG�6RSUDQR
LQ�0LVV\�0D]]ROLpV�6RQJ�IURP�WKH�8SURDU�DQG�FRYHUHG�$QQLQD�LQ�/D
WUDYLDWD��$JDLQ�DV�D�6WXGLR�$UWLVW��VKH�FRYHUHG�6RSUDQR���LQ�+\GURJHQ
-XNHER[�LQ�������7KLV�VHDVRQ��(PLO\�MRLQHG�3HQVDFROD�2SHUD�DV�DQ
$UWLVW�LQ�5HVLGHQFH��PDNLQJ�KHU�FRPSDQ\�GHEXW�DV�)LUVW�/DG\�ZKLOH
FRYHULQJ�3DPLQD�LQ�'LH�=DXEHUslWH��6KH�DOVR�FRYHUHG�%HUWD�LQ�,O
EDUELHUH�GL�6LYLJOLD��(PLO\�PDGH�KHU�)ORUHQWLQH�2SHUD�GHEXW�DV�-HVVLH
LQ�:HLOOpV�0DKDJRQQ\��(LQ�6RQJVSLHO�LQ�0D\������DV�D�%DXPJDUWQHU
6WXGLR�$UWLVW��6KH�ZDV�VFKHGXOHG�WR�SHUIRUP�0DJXHORQQH�LQ�9LDUGRWpV
&HQGULOORQ�DQG�WR�FRYHU�WKH�WLWOH�UROH��DV�ZHOO�DV�FRYHULQJ�0LPg�LQ�/D
ERKePH��EXW�WKH�FRQWUDFWV�ZHUH�FDQFHOOHG�GXH�WR�WKH�SDQGHPLF�
'XULQJ�WKH�����������VHDVRQ��(PLO\�GHEXWHG�WKH�WLWOH�UROH�LQ�6XRU
$QJHOLFD�DW�WKH�,QGLDQD�8QLYHUVLW\�2SHUD�7KHDWHU��6KH�VDQJ�'RQQD
$QQD��'RQ�*LRYDQQL��DW�%RVWRQ�2SHUD�&ROODERUDWLYH��ZKHUH�VKH�PDGH
KHU�FRPSDQ\�GHEXW�DV�0DUJXHULWH��)DXVW��LQ��������2ULJLQDOO\�IURP
6DQ�'LHJR��&$��(PLO\�UHFHLYHG�D�*UDGXDWH�'LSORPD�DQG�0�0��GHJUHH
LQ�9RFDO�3HUIRUPDQFH�IURP�1HZ�(QJODQG�&RQVHUYDWRU\��6KH�KROGV�D
%�0��'HJUHH�LQ�9RFDO�3HUIRUPDQFH�IURP�WKH�(DVWPDQ�6FKRRO�RI
0XVLF���(PLO\�LV�FXUUHQWO\�SXUVXLQJ�D�3HUIRUPDQFH�'LSORPD�DW�,8�DV
DQ�$VVRFLDWH�,QVWUXFWRU�VFKRODUVKLS�UHFLSLHQW��VWXG\LQJ�ZLWK�7LPRWK\
1REOH�



&KDXWDXTXD�,QVWLWXWLRQ

2OLYLD�-RKQVRQ��0H]]R�6RSUDQR

&KRUXV

0H]]R�VRSUDQR�2OLYLD�-RKQVRQ�ZDV�KDLOHG�E\
2SHUD�1HZV�DV�D�qVWDQGRXWs�FRPPDQGLQJ
DQG�UHDVVXULQJ��ZLWK�WKH�WLPEUH�RI�D
FRQWUDOWR�DQG�WKH�DVWRXQGLQJ�XSSHU
H[WHQVLRQ�RI�D�GUDPDWLF�PH]]Rr�LQ�KHU�UHFHQW

SRUWUD\DO�RI�*LUOIULHQG���LQ�0LFKLJDQ�2SHUD�7KHDWUHpV�SURGXFWLRQ�RI
-HDQLQH�7HVRUL�DQG�7D]HZHOO�7KRPSVRQpV�RSHUD�%OXH���

%HIRUH�WKLV�WULXPSK��0V��-RKQVRQ�KDG�FRPSOHWHG�D�)HOORZVKLS�DW�WKH
9RFDO�,QVWLWXWH�RI�0XVLF�$FDGHP\�RI�WKH�:HVW�LQ�6DQWD�%DUEDUD��&$�
ZKHUH�VKH�UHFHLYHG�DQ�(QFRXUDJHPHQW�$ZDUG�LQ�WKH�0DULO\Q�+RUQH
$UW�6RQJ�&RPSHWLWLRQ���,Q�'HFHPEHU�������0V��-RKQVRQ�ZDV�VHOHFWHG
DV�D�ZLQQHU�RI�WKH�0LFKLJDQ�'LVWULFW�LQ�WKH�0HWURSROLWDQ�2SHUDpV
/DuRQW�&RPSHWLWLRQ��:LWKLQ�WKH�VDPH�PRQWK��VKH�DOVR�PDGH�KHU
GHEXW�LQ�WKH�OHDG�UROH�RI�&RQFKHWWD�ZLWK�2SHUD�1H[*HQ��LQ�WKHLU
YLUWXDO�OLYH�VWUHDP�RI�&DUORV�6LPRQ�DQG�6DQGUD�6HDWRQpV�FKDPEHU
RSHUD�1LJKW�7ULS��$IWHU�FRPSOHWLQJ�D�\RXQJ�DUWLVW�UHVLGHQF\�DW�7ROHGR
2SHUD�GXULQJ�WKH�����������VHDVRQ��0V��-RKQVRQ�EHFDPH�WKH�QHZ
DUWLVW�LQ�UHVLGHQFH�IRU�$(3(;�&RQWHPSRUDU\�(QVHPEOH�IRU�WKHLU
����������VHDVRQ��0V��-RKQVRQ�DOVR�DSSHDUHG�ZLWK�0LFKLJDQ�2SHUD
7KHDWUH�LQ�WKH�UROHV�RI�:HOOJXQGH��7ZLOLJKW�RI�WKH�*RGV���/D�&LHVFD
�*LDQQL�6FKLFFKL�DQG�%XRVRnV�*KRVW���DQG�*LUOIULHQG��6XPPHU�.LQJ��
,Q�DGGLWLRQ��VKH�KDV�EHHQ�D�VRORLVW�RU�KDV�GRQH�UROHV�ZLWK�2SHUD
02'2��5DFNKDP�&KRLU��DQG�WKH�'HWURLW�6\PSKRQ\�2UFKHVWUD�DQG�KDV
SDUWLFLSDWHG�LQ�VXPPHU�IHVWLYDOV��LQFOXGLQJ�0DUWLQD�$UUR\RpV�q3UHOXGH
WR�3HUIRUPDQFHr�DQG�WKH�$PHULFDQ�,QVWLWXWH�RI�0XVLFDO�6WXGLHV
�$,06�����

2OLYLD�HDUQHG�KHU�%DFKHORU�RI�$UWV�GHJUHH�LQ������IURP�(DVW�&DUROLQD
8QLYHUVLW\��DQG�VKH�FRPSOHWHG�KHU�0DVWHU�RI�0XVLF�GHJUHH�LQ�YRLFH
SHUIRUPDQFH�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�LQ������XQGHU�WKH
WXWHODJH�RI�3URIHVVRU�*HRUJH�6KLUOH\�

3KLOOLS�/RSH]��%DVV�%DULWRQH

&KRUXV

%DVV�EDULWRQH�3KLOOLS�/RSH]�LV�IURP�$YRQ��,/�
DQG�LV�D�JUDGXDWH�RI�WKH�<DOH�6FKRRO�RI
0XVLF��+H�DOVR�KROGV�GHJUHHV�IURP�:LFKLWD
6WDWH�8QLYHUVLW\�DQG�0LOOLNLQ�8QLYHUVLW\�
5HFHQWO\�SHUIRUPHG�UROHV�LQFOXGH�0RQWHURQH

�5LJROHWWR���0DVHWWR��'RQ�*LRYDQQL���1LFN�6KDGRZ��7KH�5DNHnV
3URJUHVV���6DQFKR��'RQ�4XLFKRWWH���DQG�5LRORER��)ORUHQFLD�HQ�HO
$PD]RQDV���+H�ZDV�DOVR�IHDWXUHG�LQ�6FKXEHUWpV�FRPSOHWH�:LQWHUUHLVH
F\FOH��:LWK�2SHUD�7KHDWUH�RI�6DLQW�/RXLV��KH�KDV�EHHQ�VHHQ�DV
$QWRQLR��/H�QR]]H�GL�)LJDUR���0DMRU�5RVH�6SF��$XVWLQ�+DOGHPDQQ��$Q
$PHULFDQ�6ROGLHU���7UDxF�&RS�3HDFK�&KHFNHU��7KH�*UDSHV�RI�:UDWK��
DQG�WKH�,PSHULDO�&RPPLVVLRQHU��0DGDPD�%XWWHUs\���2WKHU�UROHV
LQFOXGH�WKH�WLWOH�UROH�LQ�*LDQQL�6FKLFFKL��)UDQN�0DXUUDQW��6WUHHW
6FHQH���)LJDUR��/H�QR]]H�GL�)LJDUR���'XOFDPDUD��/nHOLVLU�GnDPRUH��DQG
3RO\SKHPXV��$FLV�DQG�*DODWHD���3KLOOLS�ZDV�D�PHPEHU�RI�WKH�$UWLVW�LQ�
5HVLGHQFH�3URJUDP�DW�2SHUD�&RORUDGR�IRU�WKH���������VHDVRQ�



&KDXWDXTXD�,QVWLWXWLRQ

GXULQJ�ZKLFK�KH�SHUIRUPHG�LQ�WRXULQJ�SURGXFWLRQV�RI�7KH�%DUEHU�RI
6HYLOOH�DV�'RQ�%DUWROR��DQG�LQ�7KH�3LUDWHV�RI�3HQ]DQFH�DV�WKH
6HUJHDQW�RI�3ROLFH��DV�ZHOO�DV�LQ�UROHV�IRU�WKH�FRPSDQ\pV�PDLQ�VWDJH
SURGXFWLRQV�m�$QJHORWWL��7RVFD���6HQDWRU��7KH�6KLQLQJ��DQG�=XQLJD
�&DUPHQ���

7DOLQ�1DOEDQGLDQ��0H]]R�6RSUDQR

&KRUXV

$�QDWLYH�RI�/RV�$QJHOHV��&$��7DOLQ�1DOEDQGLDQ
LV�DQ�$UPHQLDQ�$PHULFDQ�PH]]R�VRSUDQR
ZKR�LV�FXUUHQWO\�DWWHQGLQJ�WKH�8QLYHUVLW\�RI
7H[DV��$XVWLQ��IRU�D�'RFWRU�RI�0XVLFDO�$UWV
GHJUHH��)RU�WKH���������VHDVRQ��VKH

VDQJ�5DYHOpV�6KgKgUD]DGH�LQ�FRQFHUW��'HU�7URPPOHU�LQ�8OOPDQQnV�'HU
.DLVHU�YRQ�$WODQWLV��DQG�WKH�WLWOH�UROH�LQ�%L]HWpV�&DUPHQ��6KH�UHFHQWO\
SHUIRUPHG�/D�&LHVFD�LQ�*LDQQL�6FKLFFKL�ZLWK�/LYHUPRUH�9DOOH\�2SHUD
DQG�ZDV�D�6HFRQG�3ODFH�ZLQQHU�RI�WKH�0LOGUHG�0LOOHU�,QWHUQDWLRQDO
9RLFH�&RPSHWLWLRQ��,Q�������VKH�VDQJ�WKH�UROHV�RI�+DQVHO�DQG
6DQGPDQ�LQ�+DQVHO�DQG�*UHWHO��DQG�6X]XNL�LQ�0DGDPD�%XWWHUs\�ZLWK
2SHUD�6DQ�-RVf��7KDW�VXPPHU�VKH�DOVR�UHWXUQHG�WR�0XVLF�$FDGHP\�RI
WKH�:HVW�WR�VLQJ�WKH�UROH�RI�5XE\�LQ�WKH�ZHVW�FRDVW�SUHPLHUH�RI
-HQQLIHU�+LJGRQpV�&ROG�0RXQWDLQ��$GGLWLRQDOO\��7DOLQ�ZRQ�vUVW�SUL]H�DW
WKH�+HQU\�DQG�0DULD�+ROW�9RFDO�&RPSHWLWLRQ�DQG�WKH�%XUEDQN
3KLOKDUPRQLF�.HQQLQJV�)LVFKHU�&RPSHWLWLRQ��DV�ZHOO�DV�EHLQJ�D
GLVWULFW�ZLQQHU�RI�WKH�0HWURSROLWDQ�2SHUD�1DWLRQDO�&RXQFLO�$XGLWLRQV�
6KH�KDV�DOVR�UHFHLYHG�DZDUGV�IURP�WKH�%XWOHU�2SHUD�,QWHUQDWLRQDO
&RPSHWLWLRQ�DQG�WKH�0HQWRULV�3URMHFW�9RFDO�&RPSHWLWLRQ��+HU�FRQFHUW
ZRUN�LQFOXGHV�D�SHUIRUPDQFH�DV�WKH�DOWR�VRORLVW�LQ�%HHWKRYHQpV
6\PSKRQ\�1R����ZLWK�6\PSKRQ\�6LOLFRQ�9DOOH\��7DOLQ�KDV�ZRUNHG�ZLWK
9LUJLQLD�2SHUD��'HV�0RLQHV�0HWUR�2SHUD��6DUDVRWD�2SHUD��DQG�:ROI
7UDS�2SHUD��+HU�UROHV�LQFOXGH�0DGGDOHQD��5LJROHWWR����VW�WULR
PHPEHU��7URXEOH�LQ�7DKLWL����&DYHUQD��/n2SHUD�6HULD���%LDQFD��7KH
5DSH�RI�/XFUHWLD���'RUDEHOOD��&RVi�IDQ�WXWWH���)LUVW�1XUVHPDLG��6WUHHW
6FHQH���0DUFHOOLQD��/H�QR]]H�GL�)LJDUR���DQG�0DOOLND�DQG�0LVWUHVV
%HQWVRQ��/DNPg���DV�ZHOO�DV�FRYHULQJ�'RQQD�(OYLUD��'RQ�*LRYDQQL�
DQG�0UV��-RQHV��6WUHHW�6FHQH���7DOLQ�KROGV�D�%DFKHORU�RI�$UWV�GHJUHH
IURP�3HSSHUGLQH�8QLYHUVLW\�DQG�D�0DVWHU�RI�0XVLF�GHJUHH�IURP�WKH
0DQKDWWDQ�6FKRRO�RI�0XVLF�

1LFROD�6DQWRUR��6RSUDQR

&KRUXV

6RSUDQR�1LFROD�6DQWRUR�LV�TXLFNO\
HVWDEOLVKLQJ�KHUVHOI�DV�D�IRUHPRVW�LQWHUSUHWHU
RI�FRQWHPSRUDU\�PXVLF��7KLV�VHDVRQ�VKH�ZDV
DQ�$UWLVW�,Q�5HVLGHQFH�ZLWK�3URPHQDGH
2SHUD�3URMHFW�DQG�SUHPLHUHG�WKH�UROH�RI�=RR

'LUHFWRU�LQ�7KH�%HGEXJ�LQ�2FWREHU�������3UHYLRXVO\��VKH�VWDUUHG�LQ
WKH�FROOHJLDWH�SUHPLHUH�RI�7KH��5�HYROXWLRQ�RI�6WHYH�-REV�DV�&KULVDQQ
%UHQQDQ��$GGLWLRQDO�UROH�FUHGLWV�LQFOXGH�0UV��2p0DOOH\��,WnV�D
:RQGHUIXO�/LIH���/DXUHWWD��*LDQQL�6FKLFFKL���DQG�3DSDJHQD��'LH
=DXEHUslWH����

,Q�SULRU�VHDVRQV��VKH�UHFHLYHG�WKH�(QFRXUDJHPHQW�$ZDUG�LQ�WKH



&KDXWDXTXD�,QVWLWXWLRQ

%RVWRQ�'LVWULFW�RI�WKH�0HWURSROLWDQ�2SHUD�1DWLRQDO�&RXQFLO�$ZDUGV�
ZDV�D�SUL]H�ZLQQHU�LQ�WKH�1DWLRQDO�6RFLHW\�RI�$UWV�DQG�/HWWHUV
&RPSHWLWLRQ�WZR�\HDUV�LQ�D�URZ��D�VHPLvQDOLVW�LQ�WKH�2USKHXV
&RPSHWLWLRQ��DQG��D�UHFLSLHQW�RI�WKH�GLVWLQJXLVKHG�*HRUJLQD�-RVKL
,QWHUQDWLRQDO�)HOORZVKLS��6KH�KDV�KDG�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH
LQ�\RXQJ�DUWLVW�SURJUDPV�VXFK�DV�WKH�'DQGHOLRQ�2SHUD�,QVWLWXWH�
6RQJ)HVW�DQG�7KH�&R2SHUDWLYH�3URJUDP��1LFROD�ZDV�VFKHGXOHG�WR�EH
WKH�VRORLVW�IRU�'DQ�)RUUHVWpV�-XELODWH�'HR�ZLWK�WKH�&ROXPEXV��,1�
3KLOKDUPRQLF�EHIRUH�WKH�FRQFHUWpV�FDQFHOODWLRQ�GXH�WR�WKH�SDQGHPLF�
6KH�KDV�DOVR�VXQJ�DV�D�VRORLVW�ZLWK�WKH�7KlULQJHU�6\PSKRQLNHU�LQ�7KH
+DQGHO�3URMHFW��$OH[DQGHUnV�)HDVW���DQG�ZLWK�HXSKRQLXPLVW
'HPRQGUDH�7KXUPDQ��$�6XPPHUnV�-RXUQH\���1LFROD�HDUQHG�KHU
%DFKHORU�RI�0XVLF�GHJUHH�IURP�:HVWPLQVWHU�&KRLU�&ROOHJH�DQG�KHU
0DVWHU�RI�0XVLF�GHJUHH�IURP�,QGLDQD�8QLYHUVLW\pV�-DFREV�6FKRRO�RI
0XVLF�

-RKQ�.XQ�3DUN��7HQRU

&KRUXV

-RKQ�.XQ�3DUN�LV�D�.RUHDQ�$PHULFDQ�WHQRU
IURP�/RV�$QJHOHV��&$��ZKRVH�LQVWUXPHQW�KDV
EHHQ�GHVFULEHG�DV�qD�WHQRU�YRLFH�WKDW�wRDWV
LWV�KLJK�QRWHV�ZLWK�HDVH�DQG�HPRWLRQDO
IHUYRU�r�-RKQ�LV�H[FLWHG�WR�EH�MRLQLQJ�WKH

VXPPHU������VHDVRQ�DW�&KDXWDXTXD�2SHUD��ZKHUH�KH�ZLOO�EH
FRYHULQJ�WKH�UROH�RI�0DULR�&DYDUDGRVVL�LQ�3XFFLQLpV�7RVFD��DQG�VLQJLQJ
WKH�UROH�RI�-RKQ�$GDPV�LQ�*HUWUXGH�6WHLQ�DQG�9LUJLO�7KRPVRQpV�7KH
0RWKHU�RI�8V�$OO��7KH������VHDVRQ�EHJDQ�ZLWK�-RKQ�EHLQJ�D�VHPL�
vQDOLVW�LQ�WKH�&DUGLu�6LQJHU�RI�WKH�:RUOG�&RPSHWLWLRQ��GLJLWDO
DXGLWLRQV���+H�DOVR�SDUWLFLSDWHG�LQ�WKH�$QQDSROLV�2SHUD�9RFDO
&RPSHWLWLRQ��ZKHUH�KH�ZDV�D�vQDOLVW�DQG�UHFHLYHG�DQ
(QFRXUDJHPHQW�$ZDUG��-RKQ�MRLQHG�'HV�0RLQHV�0HWUR�2SHUD�DQG
VSHQW�WKH�VXPPHU�SHUIRUPLQJ�LQ�WKHLU�VXPPHU�VHDVRQ�ZKHUH�KH
FRYHUHG�ERWK�$GROIR�3LUHOOL�DQG�%HDGOH�%DPIRUG�LQ�6RQGKHLPpV
6ZHHQH\�7RGG��,Q�2FWREHU��-RKQ�MRLQHG�WKH�/RV�$QJHOHV�3KLOKDUPRQLF
WR�ZRUNVKRS�WKH�UROH�RI�)ORUHVWDQ�LQ�%HHWKRYHQpV�)LGHOLR�LQ
FROODERUDWLRQ�ZLWK�'HDI�:HVW�7KHDWHU��DQG�ZLOO�EH�UHWXUQLQJ�DJDLQ�LQ
�������

-RKQ�KDV�DSSHDUHG�LQ�WKH�WLWOH�UROH�LQ�)DXVW��,VPDHOH��1DEXFFR���DQG
'RQ�-RVf��&DUPHQ���DQG�LV�PDNLQJ�VWULGHV�WRZDUG�WKH�GUDPDWLF�DQG
:DJQHULDQ�UHSHUWRLUH��+H�KDV�DSSHDUHG�QDWLRQDOO\�ZLWK�FRPSDQLHV
VXFK�DV�6DUDVRWD�2SHUD��&HQWUDO�&LW\�2SHUD��'HV�0RLQHV�0HWUR
2SHUD��3LWWVEXUJK�)HVWLYDO�2SHUD��:HVW�%D\�2SHUD��DQG�/RQJ�%HDFK
2SHUD��

0D[�3RWWHU��0H]]R�6RSUDQR

&KRUXV

3UDLVHG�E\�2SHUD�1HZV�IRU�KHU�qUHOLVK�DQG
HQHUJ\�r�PH]]R�VRSUDQR�0D[�3RWWHU�LV�DQ�XS�
DQG�FRPLQJ�DUWLVW�NQRZQ�IRU�KHU�ZDUPWK�RI
WRQH�DQG�GUDPDWLF�SUHVHQFH��7KH��������
VHDVRQ�IHDWXUHG�KHU�PDLQ�VWDJH�GHEXW�ZLWK

2SHUD�6DQWD�%DUEDUD�DV�)ORVVKLOGH�LQ�WKH�-RQDWKDQ�'RYH�UHGXFWLRQ�RI
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:DJQHUpV�'DV�5KHLQJROG��IRU�ZKLFK�VKH�DOVR�FRYHUHG�WKH�UROH�RI
)ULFND��/DVW�VHDVRQ�DOVR�IHDWXUHG�KHU�GHEXW�RI�DQ�LQQRYDWLYH�VWDJLQJ
RI�%HUOLR]pV�/HV�QXLWV�GngWg�DW�2SHUD�6DQWD�%DUEDUD��WKH�ZRUOG
SUHPLHUH�UHFRUGLQJ�RI�&RQVWDQWLQH�&DUYDVLOLVp�VRQJ�F\FOH�(SLSKDQ\
IRU�PH]]R�VRSUDQR�DQG�FHOOR��DQG�D�FRQFHUW�VHULHV�ZLWK�7KH�0XVHpV
&UHDWLYH�$UWLVWU\�3URMHFW�LQ�D�JDOD�SHUIRUPDQFH�DW�WKH�$UNDQVDV
*RYHUQRUpV�0DQVLRQ�IRU�*RYHUQRU�$VD�+XWFKLQVRQ��)RU�WKH��������
VHDVRQ�VKH�MRLQHG�WKH�$PHULFDQ�2SHUD�3URMHFW�DV�D�UHVLGHQW�VLQJHU
IRU�WKH�FRPSDQ\pV�q&RPSRVHUV�DQG�WKH�9RLFHr�)HOORZVKLS��DQG
PDNHV�KHU�V\PSKRQLF�GHEXW�DV�WKH�$OWR�6RORLVW�LQ�0HQGHOVVRKQpV
(OLMDK�DW�7KH�:DVKLQJWRQ�1DWLRQDO�&DWKHGUDO��

+LJKOLJKWV�IURP�0D[pV�SUHYLRXV�HQJDJHPHQWV�LQFOXGH�FRYHULQJ�WKH
UROH�RI�2UWUXG�LQ�:DJQHUpV�/RKHQJULQ�ZLWK�2SHUD�6RXWKZHVW��PDNLQJ
KHU�PDLQ�VWDJH�GHEXW�ZLWK�2SHUD�6RXWKZHVW�DV�&ODULQD�LQ�5RVVLQLpV�/D
FDPELDOH�GL�PDWULPRQLR��DQG�FRYHULQJ�WKH�UROH�RI�6LVWHU�+HOHQ
3UHMHDQ�LQ�-DNH�+HJJLHpV�FRQWHPSRUDU\�RSHUD�'HDG�0DQ�:DONLQJ�ZLWK
'HV�0RLQHV�0HWUR�2SHUD��3UHYLRXV�UROHV�DOVR�LQFOXGH�&KDUORWWH
�:HUWKHU���'RQQD�(OYLUD��'RQ�*LRYDQQL���'RUDEHOOD��&RVi�IDQ�WXWWH��
DQG�&RQFHSFLiQ��/nKHXUH�HVSDJQROH���(TXDOO\�DW�KRPH�RQ�WKH�FRQFHUW
VWDJH�DQG�LQ�WKH�UHFLWDO�KDOO��0D[�KDV�VKRZQ�KHU�QDWXUDO�DxQLW\�IRU
QHZ�ZRUNV��+LJKOLJKWV�LQFOXGH�7KH�6DFUHG�)HPLQLQH��DQ�LQQRYDWLYH
SHUIRUPDQFH�SLHFH�FHOHEUDWLQJ�WKH�ZRUN�RI�(PLO\�'LFNLQVRQ�WKURXJK
VSRNHQ�ZRUG�DQG�DUW�VRQJ��ZLWK�1HZ�&DPHUDWD�2SHUD��DQG�+HJJLHpV
7KH�%UHDNLQJ�:DYHV�ZLWK�'HV�0RLQHV�0HWUR�2SHUD��ZKLFK�VKH
SHUIRUPHG�LQ�UHFLWDO�IRU�WKH�FRPSRVHU��

+LODU\�*UDFH�7D\ORU��0H]]R�6RSUDQR

&KRUXV

+LODU\�*UDFH�7D\ORU��PH]]R�VRSUDQR��LV�D
QDWLYH�RI�'DOODV�DQG�LV�LQ�KHU�WKLUG�VHDVRQ�DV
DQ�(GXFDWLRQ�2XWUHDFK�<RXQJ�$UWLVW�ZLWK�7KH
'DOODV�2SHUD��0RVW�UHFHQWO\�VKH�ZDV�D�<RXQJ
$UWLVW�ZLWK�&KDXWDXTXD�2SHUD�LQ�WKHLU�����

YLUWXDO�VHDVRQ�DQG�UHFRUGHG�DQG�vOPHG�WKH�UROH�RI�6DSSKR�LQ�0DUN
$GDPRpV�/\VLVWUDWD�ZLWK�3LWWVEXUJK�)HVWLYDO�2SHUD��/DVW�VHDVRQ�
+LODU\�ZDV�D�6HPLvQDOLVW�LQ�WKH�0HWURSROLWDQ�2SHUD�1DWLRQDO�&RXQFLO
$XGLWLRQV��D�)LQDOLVW�LQ�WKH�0LOGUHG�0LOOHU�,QWHUQDWLRQDO�9RLFH
&RPSHWLWLRQ��DQG�D�6HPLvQDOLVW�LQ�WKH�7&2�1(;7��9LUWXDO�9RLFH
&RPSHWLWLRQ��6KH�LV�DOVR�WKH�)LUVW�3ODFH�:LQQHU�RI�WKH�/HZLVYLOOH�/DNH
6\PSKRQ\�,QWHUQDWLRQDO�9RLFH�&RPSHWLWLRQ�DQG�D�ZLQQHU�RI�WKH
8QLYHUVLW\�RI�1RUWK�7H[DV�&RQFHUWR�&RPSHWLWLRQ��5ROH�FUHGLWV�LQFOXGH
'RUDEHOOD��&RVi�IDQ�WXWWH���3ULQFLSHVVD��6XRU�$QJHOLFD���*LRYDQQD
�5LJROHWWR���DQG�ZLWK�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV�VKH�KDV
SHUIRUPHG�'RQQD�(OYLUD��'RQ�*LRYDQQL���'HVLUfH�$UPIHOGW��$�/LWWOH
1LJKW�0XVLF���0DGDPH�GH�&URLVV\��'LDORJXHV�GHV�&DUPgOLWHV���'ULWWH
'DPH��'LH�=DXEHUslWH���0DUWKH��)DXVW���0UV��-RQHV��6WUHHW�6FHQH��
5HJLQD��5HJLQD��DQG�*HUWUXGH�6WHLQ��$IWHU�/LIH�E\�7RP�&LSXOOR��
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)HOL[�$JXLODU�7RPOLQVRQ��7HQRU

&KRUXV

)HOL[�$JXLODU�7RPOLQVRQ�LV�D�0H[LFDQ�
$PHULFDQ�O\ULF�WHQRU�IURP�0LQQHDSROLV��01�
FRPSOHWLQJ�KLV�*UDGXDWH�3HUIRUPDQFH
'LSORPD�DW�WKH�%RVWRQ�&RQVHUYDWRU\��)HOL[
KDV�SHUIRUPHG�H[WHQVLYHO\�LQ�%RVWRQ�DQG

0LQQHVRWD��H[FHOOLQJ�LQ�UROHV�WKDW�DUH�FRORUIXO��V\PSDWKHWLF��DQG
GHPDQGLQJ�n�PXVLFDOO\��GUDPDWLFDOO\��DQG�YRFDOO\��$W�WKH
&RQVHUYDWRU\��)HOL[�KDV�SHUIRUPHG�WKH�UROHV�RI�7LWR�LQ�/D�FOHPHQ]D�GL
7LWR��3HWHU�4XLQW�LQ�7KH�7XUQ�RI�WKH�6FUHZ��(UQHVWR�LQ�'RQ�3DVTXDOH�
<RXQJHU�7KRPSVRQ�LQ�*ORU\�'HQLHG��7KH�0DJLFLDQ�LQ�7KH�&RQVXO��DQG
/p$XPjQLHU�LQ�'LDORJXHV�GHV�&DUPgOLWHV��DQG�KDV�FRYHUHG�WKH�UROHV
RI�)DWKHU�*UHQYLOOH�LQ�'HDG�0DQ�:DONLQJ�DQG�/HQVNL�LQ�(XJHQH
2QHJLQ��$FWLYH�LQ�WKH�PXVLFDO�WKHDWHU�DQG�RSHUD�VFHQH�LQ�0LQQHVRWD�
)HOL[�KDV�SHUIRUPHG�VHYHUDO�UROHV��LQFOXGLQJ�/RJDQ�LQ�7KH�)UDW�3DUW\
�5HDOO\�6SLF\�2SHUD���0RQRVWDWRV�LQ�'LH�=DXEHUslWH��/DNHV�$UHD
0XVLF�)HVWLYDO���/DPDU�LQ�*RGVSHOO��7KHDWUH�LQ�WKH�5RXQG�3OD\HUV��
5DOSK�5DFNVWUDZ�LQ�+�0�6��3LQDIRUH��7KH�0LQQHDSROLV�3RSV�2UFKHVWUD�
DQG�7KH�'HIHQGDQW�LQ�7ULDO�E\�-XU\��*LOEHUW�	�6XOOLYDQ�9HU\�/LJKW
2SHUD�&RPSDQ\���,Q�%RVWRQ��)HOL[�KDV�EHHQ�KLUHG�DV�D�FKRULVWHU�IRU
WKH�%RVWRQ�/\ULF�2SHUD��2G\VVH\�2SHUD��WKH�%RVWRQ�3RSV�ZLWK�WKH
0HWURSROLWDQ�&KRUDOH��DQG�WKH�%RVWRQ�<RXWK�6\PSKRQ\�2UFKHVWUDV�
'HGLFDWHG�WR�WKH�SHUIRUPDQFH�DQG�SURGXFWLRQ�RI�QHZ�ZRUNV��)HOL[�LV
D�IRXQGLQJ�PHPEHU�RI�6WUDQJH�7UDFH�m�D�wHGJOLQJ�RSHUD�FRPSDQ\
WKDW�FRPPLVVLRQV�QHZ�GLJLWDO�ZRUNV�RI�RSHUD�IURP�DURXQG�WKH�ZRUOG�
,Q�DGGLWLRQ�WR�KLV�GXWLHV�DV�D�SHUIRUPHU��)HOL[�KDV�EHHQ�DEOH�WR
H[SORUH�KLV�SDVVLRQ�IRU�GLUHFWLQJ��vOPLQJ��DQG�SURGXFLQJ�LQ�WKH�VHYHQ
QHZ�ZRUNV�KH�KDV�FUHDWHG�ZLWK�WKDW�RUJDQL]DWLRQ�VLQFH�DXWXPQ������
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&UHDWLYH�7HDP�%LRV

6DUDK�,QD�0H\HUV

6WDJH�'LUHFWRU

6DUDK�,QD�0H\HUV�LV�D�VWDJH�GLUHFWRU�EDVHG�LQ
1HZ�<RUN�&LW\��ZKHUH�VKH�KDV�EHHQ�RQ�WKH
GLUHFWLQJ�VWDu�DW�WKH�0HWURSROLWDQ�2SHUD
VLQFH�������+HU�GLYHUVH�������VHDVRQ
LQFOXGHG�D�VWDJLQJ�RI�'LH�:DONmUH�IRU�1HZ

2UOHDQV�2SHUD�IHDWXULQJ�D�FLQHPDWLF�LQVWDOODWLRQ�E\�vOPPDNHU
6DPDQWKD�$OGDQD��DQG�D�QHZ�SURGXFWLRQ�RI�7RP�&LSXOORpV�*ORU\
'HQLHG��ZKLFK�RSHQHG�%HUNVKLUH�2SHUD�)HVWLYDO�WR�KLJK�DFFODLP��

,Q�������VKH�GLUHFWHG�WKH�SUHPLHUH�RI�*UHJJ�.DOORUpV�'UDPDWLF
6NHWFKHV�IURP�)UDQNHQVWHLQ�DV�SDUW�RI�WKH�SHUIRUPDQFH�VHULHV��7KH
$QJHOnV�6KDUH��DW�*UHHQ�:RRG�&HPHWHU\��7KH�SURGXFWLRQ�UHFHLYHG
UDYH�UHYLHZV�DQG�ZDV�GHFODUHG�RQH�RI�:4;5pV�VWDQGRXW
SHUIRUPDQFHV�RI�������2SHUDZLUH�GHVFULEHG�WKH�SHUIRUPDQFH�DV
qULYHWLQJ�s�DQ�H[WUDRUGLQDU\�H[SHULHQFHr�DQG�/LPHOLJKW�H[WROOHG
0H\HUVpV�GLUHFWLRQ�DV�qSHUIHFWO\�vQHVVHGs��3RZHUIXO�DQG
PHWLFXORXV�r��

,Q�������0H\HUV�EHJDQ�ZRUNLQJ�ZLWK�/HVOH\�.DUVWHQ�DQG�6WHSKHQ
:DGVZRUWK�RQ�7KDWnV�1RW�7DQJR��DQ�XQRUWKRGR[�PRQRGUDPD�DERXW
$VWRU�3LD]]ROOD�WROG�WKURXJK�WH[W�DQG�PXVLF��6KH�GLUHFWHG
SHUIRUPDQFHV�RI�WKH�VKRZ�IRU�&KDPEHU�0XVLF�$PDULOOR�LQ�������DQG
IRU�-D]]�DW�/LQFROQ�&HQWHU�LQ��������

0V��0H\HUV�PDGH�KHU�GLUHFWLQJ�GHEXW�LQ�6RXWK�.RUHD�LQ������ZLWK�D
QHZ�SURGXFWLRQ�RI�5LJROHWWR�DW�WKH�6HRXO�$UWV�&HQWHU��$GGLWLRQDO
KLJKOLJKWV�IURP�KHU�UHFHQW�ZRUN�LQFOXGH�+DQVHO�DQG�*UHWHO�IRU
:DVKLQJWRQ�1DWLRQDO�2SHUD��WKH�ZRUOG�SUHPLHUH�RI�*DOOR�E\�.HQ
8HQR��DQG�D�XQLTXH�SURGXFWLRQ�RI�%ULWWHQpV�1R\HnV�)OXGGH�SURGXFHG
E\�WKH�0XVLF�6FKRRO�RI�/LJKWKRXVH�,QWHUQDWLRQDO��6KH�LV�DOVR�WKH
DXWKRU�RI�D�QHZ�WUDQVODWLRQ�DQG�DGDSWDWLRQ�RI�'LH�)OHGHUPDXV��PRVW
UHFHQWO\�SHUIRUPHG�E\�0DVV2SHUD����

6DUDKLQDPH\HUV�FRP�

6WHYHQ�2VJRRG

&RQGXFWRU

7KLV�LV�6WHYHQ�2VJRRGpV�VHYHQWK�VHDVRQ�DV
*HQHUDO�DQG�$UWLVWLF�'LUHFWRU�RI�WKH
&KDXWDXTXD�2SHUD�&RPSDQ\���'XULQJ�KLV
WHQXUH�WKH�FRPSDQ\�KDV�UHFRQvJXUHG�LWV
VHDVRQ�VFKHGXOH�WR�LQFOXGH�ORQJHU�UXQV�RI

VHOHFWHG�SURGXFWLRQV��FKDPEHU�RSHUDV��DQG�D�)HVWLYDO�:HHN�WR�DOORZ
DXGLHQFHV�WR�VHH�DOO�WKUHH�SURGXFWLRQV�LQ�RQH�ZHHN���&RQWHPSRUDU\
PXVLF�KDV�EHFRPH�D�VWDSOH�RI�&KDXWDXTXD�2SHUD�&RPSDQ\pV
UHSHUWRLUH�HDFK�VHDVRQ���7KH�&RPSRVHU�LQ�5HVLGHQFH�SRVLWLRQ�ZDV
FUHDWHG�LQ�������DQG�LQ������WZR�&RPSRVHU�)HOORZVKLSV�ZHUH
DGGHG����
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6WHYHQ�KDV�FRQGXFWHG�WKH�ZRUOG�SUHPLHUHV�RI�RYHU����RSHUDV�
LQFOXGLQJ��LQ�UHFHQW�VHDVRQV��%UHDNLQJ�WKH�:DYHV�DW�2SHUD
3KLODGHOSKLD��-).�DW�)RUW�:RUWK�2SHUD��7KH�6FDUOHW�,ELV��7KXPESULQW�
%ORRG�0RRQ��DQG�6XPHLGDnV�6RQJ�IRU�WKH�352727<3(�IHVWLYDO��DV�ZHOO
DV�0LVV\�0D]]ROLpV�6RQJ�IURP�WKH�8SURDU�ZLWK�%HWK�0RUULVRQ
3URMHFWV���+H�KDV�EHHQ�FRQGXFWRU�PHQWRU�RQ�WZR�RFFDVLRQV�IRU
:DVKLQJWRQ�1DWLRQDO�2SHUDpV�$PHULFDQ�2SHUD�,QLWLDWLYH��OHDGLQJ�WKH
SUHPLHUHV�RI�VL[�QHZ�RSHUDV���,Q�-DQXDU\�6WHYHQ�FRQGXFWHG�/LQFROQ
&HQWHU�7KHDWHUpV�ZRUOG�SUHPLHUH�SURGXFWLRQ�,QWLPDWH�$SSDUHO�E\
5LFN\�,DQ�*RUGRQ�DQG�/\QQ�1RWWDJH��EDVHG�RQ�KHU�SOD\�RI�WKH�VDPH
QDPH��7KH�SURGXFWLRQ�UHFHLYHG����SHUIRUPDQFHV�DW�WKH�0LW]L
1HZKRXVH�7KHDWHU��DQG�ZDV�vOPHG�E\�3%6�*UHDW�3HUIRUPDQFHV�IRU
UHOHDVH�WKLV�)DOO���

)URP������WR������6WHYHQ�ZDV�$UWLVWLF�'LUHFWRU�RI�$PHULFDQ�2SHUD
3URMHFWV��+H�IRXQGHG�WKH�FRPSDQ\pV�LQWHUQDWLRQDOO\�UHFRJQL]HG
&RPSRVHUV�DQG�WKH�9RLFH�)HOORZVKLS�DQG�UHPDLQV�WKH�SURJUDPpV
$UWLVWLF�'LUHFWRU��+H�FRQGXFWHG�WKH�SUHPLHUHV�RI�$V�2QH�LQ�LWV�VROG�
RXW�UXQ�DW�%URRNO\Q�$FDGHP\�RI�0XVLF�%$0���DQG�3DXOD�.LPSHUpV
3DWLHQFH�DQG�6DUDK�DW�WKH������/LQFROQ�&HQWHU�)HVWLYDO����

6WHYHQ�KDV�EHHQ�DQ�$VVLVWDQW�&RQGXFWRU�ZLWK�WKH�0HWURSROLWDQ�2SHUD
VLQFH�������PRVW�UHFHQWO\�ZRUNLQJ�RQ�WKH�UHYLYDO�RI�3KLOLS
*ODVVpV�$NKQDWHQ���+LV�FRQGXFWLQJ�DSSHDUDQFHV�LQFOXGH�1HZ�<RUN
&LW\�2SHUD��(GPRQWRQ�2SHUD��:ROI�7UDS�2SHUD��2SHUD�0HPSKLV�
$WODQWD�2SHUD�DQG�/\ULF�2SHUD�RI�.DQVDV�&LW\���+H�KDV�EHHQ�D
IUHTXHQW�JXHVW�FRQGXFWRU�ZLWK�7KH�-XLOOLDUG�6FKRRO�DQG�0DQKDWWDQ
6FKRRO�RI�0XVLF���7KH���������VHDVRQ�ZLOO�LQFOXGH�SURGXFWLRQV�DW
ERWK�7KH�-XLOOLDUG�6FKRRO�DQG�5LFH�8QLYHUVLW\��

&DURO�5DXVFK

&KRUXV�0DVWHU

6LQFH������&DURO�5DXVFK�KDV�VHUYHG�DV
0XVLF�$GPLQLVWUDWRU�&KRUXV�0DVWHU�
RYHUVHHLQJ�WKH�PXVLFDO�FRPSRQHQWV�RI�WKH
FRPSDQ\�DQG�WKH�<RXQJ�$UWLVW�3URJUDP��

&DURO�LV�DOVR�WKH�&KRUXV�0DVWHU�0XVLF�$GPLQLVWUDWRU�IRU�WKH�1HZ
2UOHDQV�2SHUD��6KH�KDV�ZRQ�DZDUGV�IRU�ERWK�FKRUDO�GLUHFWLRQ�DQG�IRU
WKH�FRPSDQ\pV�VXFFHVV�LQ�DUWV�HGXFDWLRQ�WKURXJKRXW�/RXLVLDQD�DQG
WKH�*XOI�&RDVW��&DURO�KDV�SUHYLRXVO\�ZRUNHG�IRU�9LUJLQLD�2SHUD�
*UHDWHU�0LDPL�2SHUD��QRZ�)ORULGD�*UDQG�2SHUD���2KLR�/LJKW�2SHUD
DQG�2SHUD�&ROXPEXV��6KH�KDV�WDXJKW�DW�7KH�2KLR�6WDWH�8QLYHUVLW\
DQG�KDV�EHHQ�RQ�WKH�VWDuV�RI�.HQ\RQ�&ROOHJH�DQG�WKH�6KHSKHUG
6FKRRO�RI�0XVLF�DW�5LFH�8QLYHUVLW\��&DURO�LV�FXUUHQWO\�KHDG�RI�WKH
RSHUD�GHSDUWPHQW�DW�/R\ROD�8QLYHUVLW\�1HZ�2UOHDQV��ZKHUH�VKH�KDV
PXVLFDOO\�SUHSDUHG�DQG�FRQGXFWHG�QXPHURXV�SHUIRUPDQFHV��,Q
-DQXDU\������WKH�FLW\�RI�1HZ�2UOHDQV�KRVWHG�WKH�1DWLRQDO�2SHUD
$VVRFLDWLRQ�FRQIHUHQFH��IRU�ZKLFK�/R\ROD�SURGXFHG�7RP�&LSXOORpV
DZDUG�ZLQQLQJ�FKDPEHU�RSHUD�$IWHU�/LIH��

&DURO�KDV�SHUIRUPHG�DV�D�PHPEHU�RI�WKH�3UR�0XVLFD�&KDPEHU
2UFKHVWUD�DQG�WKH�0HWDPRUSKRVLV�&KDPEHU�(QVHPEOH��6KH�KDV
UHPDLQHG�DFWLYH�DV�D�FRDFK�DQG�UHFLWDO�SLDQLVW��LQFOXGLQJ�FRQFHUWV
ZLWK�-HQQLIHU�5RZOH\��0DUTXLWD�/LVWHU��)DELDQD�%UDYR��1HG�%DUWK�



&KDXWDXTXD�,QVWLWXWLRQ

-HDQQH�0LFKeOH�&KDUERQQHW��*UHHU�*ULPVOH\��/XUHWWD�%\EHH��$QWKRQ\
/DFLXUD��0HODQLH�+HOWRQ��%UHQGD�+DUULV�DQG�%U\DQ�+\PHO��&DURO�RIWHQ
DFFRPSDQLHV�WKH�*XOI�&RDVW�UHJLRQDO�DXGLWLRQV�IRU�WKH�0HWURSROLWDQ
2SHUD�1DWLRQDO�&RXQFLO�DQG�KDV�MXGJHG�ERWK�WKH�GLVWULFW�DQG�UHJLRQDO
OHYHOV�RI�FRPSHWLWLRQ�WKURXJKRXW�WKH�8�6��

&DURO�KROGV�GHJUHHV�IURP�,QGLDQD�8QLYHUVLW\�DQG�7KH�2KLR�6WDWH
8QLYHUVLW\��DQG�VKH�SXUVXHG�D�\HDU�RI�VWXG\�DW�WKH�&RQVHUYDWRLUH
5R\DO�GH�0XVLTXH�LQ�%UXVVHOV��%HOJLXP��DV�D�5RWDU\�)RXQGDWLRQ
*UDGXDWH�)HOORZ��+HU�SLDQR�WHDFKHUV�KDYH�LQFOXGHG�-RUJH�%ROHW��(DUO
:LOG��5LFKDUG�7HWOH\�.DUGRV�DQG�6RQMD�$QVFKlW]��

'LDQH�0DFKLQ

$VVLVWDQW�6WDJH�'LUHFWRU

'LDQH�0DFKLQ�LV�D�GLUHFWRU�FUHDWRU�ZKR�ZRUNV
DFURVV�WKH�DUWLVWLF�PHGLXPV��6HOHFW�FUHGLWV
LQFOXGH�KHU�PRGHUQ�DGDSWDWLRQ�RI�-DFTXHV
2uHQEDFK
V�%DJDWHOOH��D�&KULVWPDV�WKHPHG
*LDQQL�6FKLFFKL��DQG�D�QHZ�FOLPDWH�FKDQJH

RSHUD�$�6WRUP�:H�&DOO�3URJUHVV�ZKLFK�0DFKLQ�GLUHFWHG��HGLWHG�DQG
FUHDWHG�YLUWXDO�VHWV�IRU�GXULQJ�WKH�SDQGHPLF��0DFKLQ�ZRUNHG�DV�DQ
DVVLVWDQW�GLUHFWRU�IRU�&KDXWDXTXD�2SHUDpV������VHDVRQ��7KLV�VSULQJ
VKH�DVVLVWDQW�GLUHFWHG�7KH�0DJLF�)OXWH�DQG�WKH�UHLPDJLQHG�ZRUOG
SUHPLHUH�+DUYH\�0LON�DW�2SHUD�7KHDWUH�RI�6DLQW�/RXLV��&XUUHQWO\�
0DFKLQ�LV�D�YLVLWLQJ�SURIHVVRU�DQG�GLUHFWRU�DW�*UDQG�9DOOH\�6WDWH
8QLYHUVLW\�LQ�$OOHQGDOH��0LFKLJDQ�

GLDQHPDFKLQ�FRP

/LOLDQD�'XTXH�3LcHLUR

6FHQLF�'VLJQHU

6FHQLF�'HVLJQHU��7RVFD�DQG�7KXPESULQW�

/LOLDQD�'XTXH�3LhHLUR�LV�ERWK�D�VFXOSWRU�DQG�D�VFHQLF�GHVLJQHU�
5HFHQW�RSHUD�SURGXFWLRQV�LQFOXGH�D�vOP�RI�7KH�&RSSHU�4XHHQ�
SURGXFHG�E\�$UL]RQD�2SHUD��,O�3RVWLQR��FR�SURGXFHG�E\�9LUJLQLD
2SHUD��2SHUD�6RXWKZHVW�DQG�&KLFDJR�2SHUD�7KHDWHU��WKH�ZRUOG
SUHPLHUH�RI�6ZHHW�3RWDWR�.LFNV�WKH�6XQ�IRU�6DQWD�)H�2SHUD��WKH
ZRUOG�SUHPLHUH�RI�,I�,�:HUH�<RX�E\�-DNH�+HJJLH�DQG�*HQH�6FKHHU�IRU
WKH�0HUROD�2SHUD�3URJUDP��0DUjD�GH�%XHQRV�$LUHV�IRU�6DQ�'LHJR
2SHUD�DQG�$UL]RQD�2SHUD��0DGDPD�%XWWHUs\�IRU�2SHUD�GH�&RORPELD�
/D�)ODXWD�0dJLFD�GH�ORV�$QGHV�IRU�7HDWUR�6XFUH�LQ�4XLWR��(FXDGRU�
2USKHXV�DQG�(XULGLFH�E\�5LFN\�,DQ�*RUGRQ�IRU�7KH�9HUPRQW�2SHUD
3URMHFW��DQG�/D�&DJH�DX[�)ROOHV�DQG�3RZGHU�+HU�)DFH�IRU�6N\OLJKW
2SHUD�7KHDWUH��8SFRPLQJ�SURGXFWLRQV�LQFOXGH�/D�WUDYLDWD��)RUW�:RUWK
2SHUD���'RQ�*LRYDQQL��0LQQHVRWD�2SHUD��DQG�7KH�(OL[LU�RI�/RYH
�2SHUD�GH�&RORPELD���

OLOLDQDGXTXH�FRP



&KDXWDXTXD�,QVWLWXWLRQ

0LFKDHO�%DXQJDUWHQ

'LUHFWRU�RI�3URGXFWLRQ�5HVLGHQW�/LJKWLQJ�DQG�9LGHR�'HVLJQHU

0LFKDHO�%DXPJDUWHQ�KDV�EHHQ�'LUHFWRU�RI�3URGXFWLRQ�DQG�5HVLGHQW
/LJKWLQJ�DQG�9LGHR�'HVLJQHU�IRU�2SHUD�&DUROLQD�VLQFH�������+H�KDV
GHVLJQHG�OLJKWLQJ��YLGHR�DQG�VFHQHU\�IRU�RYHU�����SURGXFWLRQV�DW
UHJLRQDO�DQG�LQWHUQDWLRQDO�RSHUD�FRPSDQLHV�LQFOXGLQJ�1HZ�<RUN�&LW\
2SHUD��7HDWUR�GHO�*LJOLR�/XFFD��)ORULGD�*UDQG�2SHUD��2SHUD�/\UD
2WWDZD��$UL]RQD�2SHUD��6DQWD�)H�2SHUD��/\ULF�2SHUD�.DQVDV�&LW\�
3DOP�%HDFK�2SHUD��7ROHGR�2SHUD��0LFKLJDQ�2SHUD�7KHDWUH��DQG
0DQLWRED�2SHUD��+H�KDV�EHHQ�ZLWK�WKH�&KDXWDXTXD�2SHUD�IRU�RYHU
���RSHUDV�VLQFH�������0LFKDHO�KDV�D�0)$�LQ�'HVLJQ�DQG�3URGXFWLRQ
IURP�WKH�<DOH�6FKRRO�RI�'UDPD�������

%�*��)LW]*HUDOG

5HVLGHQW�&RVWXPH�'HVLJQHU

0U��)LW]*HUDOG�KDV�GHVLJQHG�FRVWXPHV�IRU
6DUDVRWD�2SHUD��%DOWLPRUH�2SHUD��0DQKDWWDQ
6FKRRO�RI�0XVLF�2SHUD�7KHDWUH��&RDVWDO
7KHDWUH�3URGXFWLRQV��$VROR�7KHDWUH��)ORULGD
6WXGLR�7KHDWUH��*DWHZD\�3OD\KRXVH��/RQJ

,VODQG���%XUW�5H\QROGV�7KHDWUH��&RXQWU\�'LQQHU�3OD\KRXVH��)ORULGD
6WDWH�2SHUD��,FH�&DSDGHV��%DUWHU�7KHDWUH��9$���2FDOD�&LYLF�7KHDWUH�
DQG�1HZ�<RUN�&LW\�2SHUD��)RU�&KDXWDXTXD�2SHUD�&RPSDQ\��KH
ZRUNHG�DV�DQ�$VVLVWDQW�&RVWXPH�6XSHUYLVRU�������'UDSHU�������DQG
KDV�EHHQ�WKH�&RVWXPH�6KRS�6XSHUYLVRU�VLQFH�������

0DUWKD�5XVNDL

:LJ�6XSHUYLVRU

:LJ�DQG�0DNHXS�'HVLJQHU�2SHUD�&DUROLQD�
$WODQWD�2SHUD��&LQFLQQDWL�2SHUD��3LHGPRQW
2SHUD�7KHDWHU��2SHUD�*UDQG�5DSLGV��2SHUD
/RXLVLDQH��7KH�3HDUO�7KHDWHU��3HQQV\OYDQLD
6KDNHVSHDUH�)HVWLYDO��1RUWK�&DUROLQD�'DQFH

7KHDWUH��$WODQWD�%DOOHW��)RXQGHU�8QLYHUVLW\�RI�1RUWK�&DUROLQD�6FKRRO
RI�WKH�$UWV�0DNHXS�DQG�:LJV�SURJUDP��*XHVW�$UWLVW�0DVWHU�&ODVVHV�DW
2KLR�8QLYHUVLW\��8QLYHUVLW\�RI�$ODEDPD��0LFKLJDQ�6WDWH�8QLYHUVLW\�
$XWKRU�:LJ�0DNLQJ�DQG�6W\OLQJ��)RFDO�3UHVV���&KDXWDXTXD
2SHUD�0DFEHWK�������0DGDP�%XWWHUw\�DQG�7KH�%DOODG�RI�%DE\
'RH�������/D�WUDYLDWD�DQG�7KH�0LNDGR�������/n2UIHR��'RQ�3DVTXDOH�
+\GURJHQ�-XNHER[�������'RQ�*LRYDQQL��&DQGLGH��DQG�$V�2QH�������,O
EDUELHUH�GL�6LYLJOLD��c)LJDUR�����������DQG�7KH�*KRVWV�RI
9HUVDLOOHV�������



&KDXWDXTXD�,QVWLWXWLRQ

$OOLVRQ�9RWK

&RDFK�$FFRPSDQLVW�	�'LFWLRQ�6XSHUWLWOHV

$OOLVRQ�9RWK�LV�WKH�SULQFLSDO�FRDFK�DQG�DQ
DVVRFLDWH�SURIHVVRU�DW�%RVWRQ�8QLYHUVLW\pV
2SHUD�,QVWLWXWH��$V�UfSfWLWHXU�DQG�GLFWLRQ
FRDFK��VKH�KDV�ZRUNHG�ZLWK�%RVWRQ�/\ULF
2SHUD��2SHUD�%RVWRQ��2SHUD�3URYLGHQFH�

2SHUD�$SHUWD��9HULVPR�2SHUD�RI�1HZ�-HUVH\��%RVWRQ�%DURTXH��DQG
2SHUD�1RUWK��)HVWLYDOV�DW�ZKLFK�VKH�KDV�ZRUNHG�LQFOXGH�2SHUD
8QOLPLWHG��WKH�)ORUHQFH�9RFDO�6HPLQDU��DQG�WKH�$WKHQV�0XVLF
)HVWLYDO��0V��9RWK��DOVR�LQ�GHPDQG�IRU�KHU�DXWKRULWDWLYH�DQG�HORTXHQW
VXSHUWLWOHV��KDV�GHYHORSHG�WLWOHV�IRU�%RVWRQ�/\ULF�2SHUD��2SHUD
%RVWRQ��:DVKLQJWRQ�1DWLRQDO�2SHUD��%DUELFDQ�)HVWLYDO��&KLFDJR
6\PSKRQ\�2UFKHVWUD��(PPDQXHO�0XVLF��%RVWRQ�%DURTXH��%RVWRQ
0RGHUQ�2UFKHVWUD�3URMHFW��DQG�3DOP�%HDFK�2SHUD��6KH�DOVR�KROGV�WKH
SRVW�RI�0XVLF�'LUHFWRU�IRU�WKH�&DQWDWD�6LQJHUV�&KDPEHU�5HFLWDO
6HULHV��0V��9RWK�MRLQHG�&KDXWDXTXD�2SHUD�DV�D�FRDFK�DQG�SLDQLVW�LQ
������6LQFH�������VKH�KDV�DOVR�VHUYHG�DV�WKH�FRPSDQ\pV�GLFWLRQ
LQVWUXFWRU��DQG�VXSHUWLWOH�FUHDWRU�RSHUDWRU�VLQFH�������

0HLOLQD�7VXL

$UWLVWLF�$VVLVWDQW

0HLOLQD�7VXL�LV�DQ�DZDUG�ZLQQLQJ�FRPSRVHU�
PXOWL�LQVWUXPHQWDOLVW��VLQJHU�VRQJZULWHU�
UDGLR�SURGXFHU�DQG�SUHVHQWHU��DQG�DGYRFDWH
IRU�\RXWK�DUWLVWLF�GHYHORSPHQW��%RUQ�LQ
.D]DNKVWDQ�DQG�UDLVHG�LQ�+RQJ�.RQJ��0HLOLQD

LV�D�FRPSRVHU�ZKR��SRSXODUL]HV�.D]DNK�PXVLF�WUDGLWLRQ��.D]DNKVWDQ
,QWHUQDWLRQDO�1HZV�$JHQF\��.D]LQIRUP��DQG�ZULWHV�PXVLF�WKDW
XQLTXHO\�FRPELQHV�HOHPHQWV�RI�(XUDVLDQ�DQG�6RXWKHDVW�$VLDQ
FXOWXUHV��6KH�LV�WKH�vUVW�&KLQHVH�FODVVLFDO�FRPSRVHU�RI�'XQJDQ
GHVFHQW��DQ�XQGHUUHSUHVHQWHG�HWKQLF�PLQRULW\�JURXS�IURP�&HQWUDO
$VLD��WR�KDYH�UHFHLYHG�LQWHUQDWLRQDO�UHFRJQLWLRQ��

7VXL�HDUQHG�D�%�$��LQ�0XVLF�ZLWK�)LUVW�&ODVV�+RQRUV�IURP�WKH�&KLQHVH
8QLYHUVLW\�RI�+RQJ�.RQJ�XQGHU�WKH�q+RQJ�.RQJ�-RFNH\�&OXE
6FKRODUVKLS�r�D�0�0XV��LQ�&RPSRVLWLRQ�ZLWK�'LVWLQFWLRQ�IURP�.LQJpV
&ROOHJH�/RQGRQ�XQGHU�WKH�q+RQJ�.RQJ�6FKRODUVKLS�IRU�([FHOOHQFH
6FKHPH�r�DZDUGHG�E\�WKH�&KLHI�([HFXWLYH�RI�WKH�+RQJ�.RQJ
*RYHUQPHQW��DQG�D�'�0�$��LQ�&RPSRVLWLRQ�ZLWK�+LJK�3DVV�IURP�WKH
8QLYHUVLW\�RI�0LFKLJDQ�XQGHU�WKH�q+RQJ�.RQJ�-RFNH\�&OXE�0XVLF�DQG
'DQFH�)XQG�r�DQG�WKH�q&RPSRVHUV�	�$XWKRUV�6RFLHW\�+RQJ�.RQJ
6FKRODUVKLS�r�$W�WKH�8QLYHUVLW\�RI�0LFKLJDQ��7VXL�VWXGLHG�ZLWK
3URIHVVRUV�%ULJKW�6KHQJ�DQG�0LFKDHO�'DXJKHUW\�DQG�ZDV�D�*UDGXDWH
6WXGHQW�,QVWUXFWRU�RI�&RPSRVLWLRQ��0XVLF�7KHRU\��DQG�$XUDO�6NLOOV��



&KDXWDXTXD�,QVWLWXWLRQ

'RWWLH�5DQGDOO

&RDFK�$FFRPSDQLVW��6DQ�'LHJR�2SHUD��1HZ
2UOHDQV�2SHUD��2SHUD�6DQ�$QWRQLR��'HV
0RLQHV�0HWUR�2SHUD��FKRUXV�PDVWHU���6DQ
$QWRQLR�2SHUD��$XVWLQ�/\ULF�2SHUD��+DZDLL
2SHUD�7KHDWUH��2SHUD�*UDQG�5DSLGV��2SHUD
3DFLvF��2UODQGR�2SHUD��$UHQD�GL�9HURQD�

$PHULFDQ�,QVWLWXWH�RI�0XVLFDO�6WXGLHV��*UD]���6DQ�$QWRQLR�6\PSKRQ\�
2KLR�:HVOH\DQ�8QLYHUVLW\��&KRUXV�0DVWHU��2SHUD�6DQ�$QWRQLR�
&KDXWDXTXD�2SHUD��&RDFK�$FFRPSDQLVW�VLQFH������



&KDXWDXTXD�,QVWLWXWLRQ

3URGXFWLRQ�%LRV

-�3��:RRGH\

7HFKQLFDO�'LUHFWRU

-RKQ�KDV�GHVLJQHG�IRU�QXPHURXV�FRPSDQLHV�
LQFOXGLQJ�WKH�3HQQV\OYDQLD�6KDNHVSHDUH
)HVWLYDO��2OQH\�7KHDWUH�&HQWHU��,PDJLQDWLRQ
6WDJH��6KDNHU�0RXQWDLQ�2SHUD��7KHDWUH
&KDUORWWH��*DOOHU\�3OD\HUV��2u�%URDGZD\��

$FFHVV�7KHDWUH��2u�%URDGZD\���&KDXWDXTXD�2SHUD�DQG�&KDUORWWH
%DOOHW��-RKQ�KDV�DOVR�GHVLJQHG�OLJKWLQJ�IRU�EURDGFDVW�LQFOXGLQJ
1HWwL[pV�)RUWXQH�)HLPVWHUnV�6ZHHW�DQG�6DOW\�DQG�WKH�$&&�)RRWEDOO
+RQRUV�3URJUDP��-RKQ�VSHQW�WLPH�LQ�/RQGRQ�GHVLJQLQJ�IRU�WKH�&HQWUDO
6W��0DUWLQV�6FKRRO�RI�$UW��ZKHUH�KH�GHVLJQHG�OLJKWV�IRU�7KH�%LUGV
3URMHFW���2WKHU�OLJKWLQJ�FUHGLWV�LQFOXGH�DVVLVWLQJ�DW�%DOWLPRUHpV
&HQWHUVWDJH��,QGLDQD�5HSHUWRU\�7KHDWUH��&OHYHODQG�3OD\�+RXVH��*HYD
7KHDWUH�DQG�WKH�$OOH\�7KHDWUH��-RKQ�ZDV�IDFXOW\�DQG�GHVLJQHU�DW
'H6DOHV�DQG�&DWKROLF�8QLYHUVLWLHV��+H�LV�WKH�$VVLVWDQW�3URIHVVRU�RI
7HFKQLFDO�7KHDWUH�DQG�5HVLGHQW�'HVLJQHU�DW�-RKQVRQ�&��6PLWK
8QLYHUVLW\���+H�FRPSOHWHG�KLV�JUDGXDWH�ZRUN�DW�2KLR�8QLYHUVLW\�
ZKHUH�KH�UHFHLYHG�WKH�UHJLRQDO�3HJJ\�(]HNLHO�$ZDUG�RI�2XWVWDQGLQJ
$FKLHYHPHQW�LQ�'HVLJQ��+H�LV�D�PHPEHU�DQG�9LFH�3UHVLGHQW�RI�WKH
,$76(�/RFDO�����LQ�&KDUORWWH��1&��

KWWS���ZZZ�MRKQSZRRGH\�FRP��

$GDP�)XOPHU

3URGXFWLRQ�6WDJH�0DQDJHU

6WDJH�0DQDJHPHQW�.DQVDV�&LW\�$FWRUV
7KHDWUH��$XVWLQ�2SHUD��6WDUOLJKW�7KHDWUH�
6DUDVRWD�2SHUD��'HV�0RLQHV�0HWUR�2SHUD�
7KH�$WODQWD�2SHUD��7XOVD�2SHUD��.HQWXFN\
2SHUD��/\ULF�2SHUD�RI�.DQVDV�&LW\��.DQVDV

&LW\�%DOOHW��2SHUD�RQ�WKH�-DPHV��&DVWOHWRQ�)HVWLYDO��6DOW�0DUVK�2SHUD�
0LOOEURRN�3OD\KRXVH��7KH�6DQWD�)H�2SHUD��7KH�2KLR�/LJKW�2SHUD�
:DVKLQJWRQ�1DWLRQDO�2SHUD��



&KDXWDXTXD�,QVWLWXWLRQ

6SHFLDO�7KDQNV

7KH�&KDXWDXTXD�,QVWLWXWLRQ�DQG�WKH�&KDXWDXTXD�2SHUD�&RPSDQ\
ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�FRQWLQXLQJ�JHQHURVLW\�RI�WKH�1RUWRQ
DQG�5LFKDUGV�IDPLOLHV�WKURXJK�WKH�5DOSK�DQG�(OL]DEHWK�1RUWRQ
3KLODQWKURSLF�7UXVW��DQG�WKH�IROORZLQJ�PDMRU�GRQRUV�ZKR�KDYH
FUHDWHG�HQGRZPHQW�IXQGV�IRU�RSHUD��DQG�VXSSRUW�WKH�RSHUD�SURJUDP
WKURXJK�DQQXDO�JLYLQJ��DQG�WKURXJK�PDMRU�FDSLWDO�JLIWV�

7KH�3HJJ\�DQG�$QG\�$QGHUVRQ�)DPLO\�)XQG�IRU�2SHUD

-RKQ�(��$QGHUVRQ�2SHUD�(QGRZPHQW

$�&KDFH�	�-RVHSKLQH�%�$QGHUVRQ�2SHUD�(QGRZ�)XQG

7KH�&\QWKLD�$XHUEDFK�)XQG�IRU�2SHUD

%HPXV�(QGRZPHQW�IRU�2SHUD

$QQH�DQG�-RKQ�%XUGHQ�2SHUD�)XQG

7KH�5DOSK�(��0LOOHU�DQG�3DXO�(��&DZHLQ�)XQG�IRU�2SHUD

&KDXWDXTXD�2SHUD�(QGRZPHQW�)XQG

7KH�&KDXWDXTXD�2SHUD�*XLOG�(QGRZPHQW

7KRPDV�DQG�.DWKOHHQ�&OLQJDQ�)XQG�IRU�2SHUD

7KH�&RQQROO\�)DPLO\�)XQG�)RU�2SHUD

7KH�-RKQ�$��DQG�(PLO\�0F.QLJKW�&RUU\�2SHUD�)XQG

7KH�%DUEDUD�%DOGZLQ�'H)UHHV�2SHUD�)XQG

(OHDQRU�&��(LVHQPHQJHU

7KH�:DOWHU�)��)HUFKHQ�2SHUD�)XQG

7KH�(OHDQRU�%��)UDQNV�)XQG�IRU�WKH�2SHUD

'U��DQG�0UV��'RQDOG�-��)XUPDQ

7KH�-DPHV�DQG�(OLVDEHWK�*URQLQJHU�)XQG�IRU�2SHUD

7KH�-DQH�$��*URVV�2SHUD�(QGRZPHQW

7KH�.D\�)UDQW]�,VUDHO�)XQG�IRU�2SHUD

7KH�0LOGUHG�/HVHQJHU�)XQG�IRU�2SHUD

7KH�.D\�+��/RJDQ�2SHUD�)XQG

7KH�$QQHWWH�3LFNHQV�0DOYLQ�0HPRULDO�)XQG�IRU�2SHUD

7KH�&KULVWRSKHU�DQG�6XVDQ�0DUWLQ�2SHUD�)XQG

7KH�0DUJDUHW�&ODUN�0HUFHU�)XQG�IRU�2SHUD



&KDXWDXTXD�,QVWLWXWLRQ

7KH�6WHYH�=��DQG�0DU\�*��0LWFKHOO�)DPLO\�)XQG

7KH�5HYHUHQG�/OR\G�9��0RuHWW�2SHUD�(QGRZPHQW�)XQG

1HZ�<RUN�6WDWH�&RXQFLO�RQ�WKH�$UWV

7KH�5REHUW�*��DQG�/LOOLDQ�9LWDQ]D�1H\�)DPLO\�2SHUD�)XQG

1RUWKHUQ�&KDXWDXTXD�&RPPXQLW\�)RXQGDWLRQ

+DOH�DQG�-XG\�2OLYHU

7KH�-RVHSK�$��DQG�$QQH�7��3UH]LR�2SHUD�(QGRZPHQW�)XQG

7KH�5LFKDUGV�)DPLO\�2SHUD�)XQG

0UV��%DUWOHWW�5LFKDUGV

7KH�0ROO\�5LQHKDUW�)XQG�IRU�2SHUD

7KH�:DGVZRUWK�)XQG

&KDUOHV�DQG�/RLV�:HDYHU�)XQG�IRU�2SHUD

'U��)UHG�5��:KDOH\�DQG�+HOHQ�$��:KDOH\�)XQG�IRU�2SHUD

7KH�5REHUW�DQG�9LUJLQLD�<RXQJ�2SHUD�)XQG

=HPVN\�(QGRZPHQW�)RU�2SHUD



&KDXWDXTXD�,QVWLWXWLRQ

<RXQJ�$UWLVW�3URJUDP

5HQRZQHG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��&KDXWDXTXD�2SHUD
&RPSDQ\
V�<RXQJ�$UWLVW�SURJUDP�LV�DPRQJ�WKH�PRVW�UHVSHFWHG
WUDLQLQJ�RSSRUWXQLWLHV�DYDLODEOH�IRU�GHYHORSLQJ�VLQJHUV�ZKR�DUH�RQ
WKH�WKUHVKROG�RI�IXOO�WLPH�SURIHVVLRQDO�FDUHHUV��7KLV�\HDU��*HQHUDO
DQG�$UWLVWLF�'LUHFWRU�6WHYHQ�2VJRRG�DQG�0XVLF�$GPLQLVWUDWRU�&DURO
5DXVFK�VHOHFWHG����<RXQJ�$UWLVWV�IURP�RYHU�����DSSOLFDWLRQV��7KH
VLQJHUV�RQ�WKLV�VHOHFW�URVWHU�UHFHLYH�LQWHQVLYH�WUDLQLQJ�LQ�DOO�IDFHWV�RI
SHUIRUPLQJ��LQFOXGLQJ�GLFWLRQ��PRYHPHQW��VWDJH�FRPEDW�
FDUHHU�PDQDJHPHQW��DQG�PXVLFDO�DQG�GUDPDWLF�FRDFKLQJ��<RXQJ
$UWLVWV�PDNH�XS�WKH�FRUH�RI�WKH�FRPSDQ\�DQG�SHUIRUP�LQ�DOO
PDLQVWDJH�&KDXWDXTXD�2SHUD�SURGXFWLRQV��LQ�FRQFHUW�ZLWK�WKH
&KDXWDXTXD�6\PSKRQ\��LQ�q$IWHUQRRQ�RI�6RQJr�UHFLWDOV�LQ�WKH
$WKHQDHXP�3DUORU�DQG�WKH�2SHUD�,QYDVLRQ�VHULHV��&KDXWDXTXD�2SHUD
&RPSDQ\
V�<RXQJ�$UWLVW�SURJUDP�LV�SURXG�WR�KDYH�EHHQ�D�WUDLQLQJ
JURXQG�IRU�PDQ\�DOXPQL�ZKR�KDYH�EHFRPH�OHDGLQJ�DUWLVWV�ZLWK
RSHUD�FRPSDQLHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV��&DQDGD�DQG�(XURSH�
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&KDXWDXTXD�2SHUD�*XLOG

7KH�&KDXWDXTXD�2SHUD�*XLOG�VHUYHV�DV�WKH�DGYRFDF\�JURXS�LQ
VXSSRUW�RI�WKH�&KDXWDXTXD�2SHUD�&RPSDQ\��0HPEHUVKLSV�VXSSRUW
RXU�<RXQJ�$UWLVWV��WKH�&KLOGUHQpV�2SHUD�(GXFDWLRQ�3URJUDP��DQG
JUDQW�DFFHVV�WR�HYHQWV�DOO�VXPPHU�ORQJ��

-RLQ�WRGD\��

2SHUD�*XLOG�0HPEHUV�DV�RI�-XO\����������

(GLWK�%HQVRQ

-DFN�&RQQROO\�DQG�3HJ�%DUUHWW

9LUJLQLD�+��&R[

3DXOD�*LHUV]DO�DQG�/LVD�$QQ�*LHUV]DO

&KHU\O�*RUHOLFN�DQG�-DNH�=HLJOHU

1DQF\�/DQJVWRQ

-D\�/HVHQJHU

%HWK�0DGLVRQ

&KULV�DQG�6XH�0DUWLQ

0DU\�DQG�6WHYH�0LWFKHOO

+DOH�DQG�-XG\�2OLYHU

5HY��5LFKDUG�DQG�0UV��-RUHWD�6SHFN

'UV��-DQH�6WLUQLPDQ�DQG�-HDQQH�:LHEHQJD

/LQGD�6WHFNOH\�DQG�3HWH�:HLW]HO

7RQL�DQG�-RH�*ROGIDUE

$UOHQH�*RWWOLHE�DQG�&KD]�0LOOHU

$UOHQH�+DMLQOLDQ

%UDG�DQG�'HDQQD�-RKQVRQ

3DWULFLD�.LQJ

-DQH�DQG�-HUU\�/DKH\

/\QQ�0RVFKHO

5LFK�2VERUQH

.LPEHUO\�3HUU\

%HOLQGD�DQG�0DWW�5RJHUV



&KDXWDXTXD�,QVWLWXWLRQ

5DFKHO�DQG�3KLOLS�5RJHUV

$GHOH�0��7KRPDV�&KDULWDEOH�)RXQGDWLRQ��,QF�

.D\�.DUVODNH�:KLWH

6KLUOH\�$GDPV

3KLOLS�$OOHQ

5LFKDUG�DQG�0DUW\�'DYLV

7HG�DQG�'HERUDK�)LUVW

6XVDQ�-��*UHOLFN�DQG�-RKQ�9��+HuURQ

0LFKDHO�(��+LOO�DQG�3HWHU�0��.RUQV

6DOOLH�/��+ROGHU

&DURO�DQG�%RE�+RSSHU

'U��)��3DOPHU�/LQGEORP

&\QWKLD�1RUWRQ

0DU\�DQG�%RE�3LFNHQV

-RKQ�3��3OHVV

5RELQ�DQG�0DUN�5REELQV

&DURO�6FKDDO

1DQF\�6HHO

-DQD�9��6WRQH�DQG�5D\PRQG�-��*DOOLJDQ

6XH�7HERU

6WHYH�DQG�3DW�7HONLQV

%UHQGD�DQG�/DUU\�7KRPSVRQ

$QJHOD�7ZLVW

&KULV�$QGHUVRQ

/RUHWWD�%RZHU

-RKQ�%XUGHQ

-XGLWK�&ODLUH

'UV��*LOEHUW�DQG�5RQD�(LVQHU

(OOLRW�DQG�-XGLWK�*ROGPDQ

-XG\�DQG�$O�*ROGPDQ

7HUULH�9DLOH�+DXFN
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-RKQ�DQG�-LOO�+RSNLQV

5REHUW�,YHUV

1DQF\�0��/HLQLQJHU

0LNH�DQG�1DQF\�/RWW

1DUZKDOV�DQG�*HRUJLQD�0DWLQJ

0DU\�/RX�0F)DWH

-XGLWK�'��0XVVHU

6DQIRUG�DQG�0DUJHU\�1REHO

0HOLVVD�2UORY

6WHYH�3HWHUV

6XH�$QQ�DQG�-RKQ�3RZHU

.DW\�6PLWK

5DEEL�6DPXHO�DQG�/\QQ�6WDKO

-HQQ\�DQG�7LP�6WLWHO\

0DUJDUHW�9LHKH

1DQF\�:DDVGRUS

(OL]DEHWK�$��:HOFK�DQG�6WHSKHQ�(��*OLQLFN

0DU\�/RXLVH�:LOOLDPVRQ

0DUN�$OWVFKXOHU

:LOOLDP�DQG�5HQHH�$QGUHZV

$QQD�$QWHPDQQ

-R\FH�DQG�6FRWW�%UDVWHG

&DURO\Q�%\KDP

6DOO\�&UDLJ�DQG�0LNH�0F$YH\

&KULVWRSKHU�DQG�5RVO\Q�'DKOLH

5RJHU�'RHENH

-HDQ�DQG�6LJR�)DON

0DUZLQ�/��)HOGPDQ

&KULVWRSKHU�*LEEV

$QRQ\PRXV

&DUROH�(��*ODGVWRQH
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6DPDQWKD�)��DQG�'DQLHO�*UDPERZ

'RQ�DQG�.DWKOHHQ�*UHHQKRXVH

-DQH�$��*URVV

&DURO�DQG�-RKQ�+DUGHQEXUJ

(OOHQ�+DUPRQ

&DWKHULQH�-DUMLVLDQ

(UZLQ�+��-RKQVRQ�0HPRULDO�)XQG

3KLO�DQG�/LYLD�.DGHV

/HQ�DQG�-XG\�.DW]

'RXJODV�.UHLGHU�DQG�'DOH�.HQQHG\

*DU\�/DQGUXV

6XVDQ�/DXEDFK

&ROOHHQ�/DZ�DQG�'DYLG�%RUGHQ

3HWHU�DQG�.DWH�/HWDUWH

6KDURQ�DQG�'LFN�/HYLFN

.DULQ�DQG�5LFK�/HZLV

6XVDQ�5RZDQ�0DVWHUV

&DVH\�DQG�0DULO\Q�1HXPDQ

0LFKDHO�1RODQ

-RKQ�DQG�(VWKHU�1RUWKPDQ

%DUEDUD�5DLW

5RGQH\�6FKODuPDQ�DQG�/DZUHQFH�*UHHQEHUJ

-RDQ�DQG�%RE�6SLUWDV

0DUJR�6WXDUW

0DWWKHZ�6ZDQVRQ

6X]DQQH�7DXE

6DQGL�DQG�%XUW�=XFNHU
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&UHGLWV

6FHQHU\�FRQVWUXFWHG�E\�/RFDO������,�$�7�6�(�

/LJKWLQJ�SURYLGHG�E\�$GYDQFHG�3URGXFWLRQ�*URXS


