


&KDXWDXTXD�,QVWLWXWLRQ

'LUHFWRU
V�1RWH

,W�LV�D�JUHDW�KRQRU�WR�WHOO�WKH�VWRU\�RI�0XNKWDU�0DL��D�ZRPDQ�ZKR��LQ
WKH�GDUNHVW�RI�WLPHV�DQG�WKH�GHSWKV�RI�SHUVRQDO�WUDXPD��ORRNHG
DURXQG�DQG�VDLG��o1R�PRUH�p��

,W�LV�KDUG�WR�GR�DQ\�UHVHDUFK�DERXW�WKLV�LQFUHGLEO\�EUDYH�ZRPDQ
ZLWKRXW�LPPHGLDWHO\�IRFXVLQJ�RQ�WKH�WUDXPD�WKDW�VKH�HQGXUHG�
+RZHYHU��,�SUHIHU�WR�IRFXV�RQ�WKH�LQFUHGLEOH�ZRUN�VKH�GLG�$)7(5�KHU
WUDXPDWLF�HYHQW��0XNKWDU�XVHG�KHU�WUDXPD�DV�D�FDWDO\VW�WR�tJKW�WKH
V\VWHP�WKDW�DOORZHG�IRU�KHU�RSSUHVVLRQ��6KH�IRXQG�D�ZD\��DJDLQVW�DOO
RGGV��WR�SURYLGH�IRU�KHU�RZQ�HGXFDWLRQ�DQG�OHDUQLQJ�WR�UHDG�DQG
ZULWH��$QG�WKHQ�VKH�SURYLGHG�IRU�RWKHUV�E\�RSHQLQJ�KHU�RZQ�VFKRRO
DQG�HGXFDWLQJ�VR�PDQ\�JLUOV�DQG�ER\V�IURP�KHU�RZQ�FRPPXQLW\��,Q
WKH�\HDUV�IROORZLQJ�KHU�FDVH��ODZV�ZHUH�FKDQJHG��QHZ�SURWHFWLRQV�IRU
ZRPHQ�ZHUH�SXW�LQ�SODFH��DQG�0XNKWDU�UHPDLQHG�LQ�WKH�3DNLVWDQL
YLOODJH�ZKHUH�VKH�JUHZ�XS��7KLV�LV�QRW�D�VWRU\�RI�SLFNLQJ�XS�DQG
OHDYLQJ�HYHU\WKLQJ�EHKLQG��EXW�RQH�RI�ORRNLQJ�LQVLGH�\RXU�RZQ
FRPPXQLW\�DQG�DVNLQJ��o+RZ�FDQ�,�PDNH�WKLQJV�EHWWHU"p�

:KDW�WKLV�RSHUD�GRHV�VR�ZHOO�LV�WR�DOORZ�0XNKWDU�WR�VSHDN�RXW��WR
VLQJ��WR�VFUHDP�WKH�WKLQJV�WKDW�ZH�DUH�DOO�IHHOLQJ��.DPDOD�6DQNDUDP
DQG�6XVDQ�<DQNRZLW]�ZURWH�D�SLHFH�WKDW�LV�KRQHVW�DQG�WUXH�WR�WKH
HYHQWV�WKDW�ZHUH�IRUFHG�QRW�RQO\�RQ�0XNKWDU��EXW�RQ�KHU�HQWLUH�IDPLO\
DQG�KHU�FRPPXQLW\�IRU�GHFDGHV��2QH�ZD\�ZH�FKRVH�WR�UHSUHVHQW�WKH
WROO�WKDW�ZDV�WDNHQ��DQG�WKH�ODVWLQJ�HsHFWV�RI�WUDXPD��ZDV�WKURXJK
WKH�FRVWXPHV��ZKLFK�EHFRPH�LQFUHDVLQJO\�VWDLQHG��WKHLU�FRORU�EHLQJ
GUDLQHG�VORZO\�WKURXJKRXW�WKH�VKRZ��%\�WKH�HQG�ZH�KDYH�IRXQG
KHDOLQJ�DQG�VRPH�VHQVH�RI�MXVWLFH��EXW�QRW�UHVWRUDWLRQ��UHPLQGLQJ�XV
WKDW�WKH�tJKW�LV�RQJRLQJ���

:H�KRSH�WR�FHOHEUDWH�WKH�MR\��WKH�PXVLF��WKH�FXOWXUH��DQG�WKH�ORYH�RI
3DNLVWDQ��7KH�VWRU\�RI�0XNKWDU�0DL�LV�VSHFLtF�WR�WKH�WLPH�DQG�SODFH
ZKHUH�WKH�HYHQWV�RFFXUUHG��EXW�LV�LQ�QR�ZD\�D�XQLTXH�RQH��:RPHQ�DOO
RYHU�WKH�ZRUOG��LQFOXGLQJ�WKH�8�6��DUH�KDYLQJ�WKHLU�ULJKWV�FKDOOHQJHG
DQG�WKUHDWHQHG��DQG�DUH�VXEMHFWHG�WR�VH[XDO��SK\VLFDO��DQG�HPRWLRQDO
DEXVH�GDLO\��:H�FDQ�EH�HQFRXUDJHG�DQG�LQVSLUHG�E\�0XNKWDU�0DL�
ZKLOH�VKDULQJ�LQ�KHU�UDJH��KHU�MR\��DQG�KHU�KRSH���

3UHSDULQJ�WKLV�RSHUD�IRU�WKH�SDVW�WKUHH�\HDUV�DQG�GLUHFWLQJ�LW�KDV
EHHQ�D�KXPEOLQJ�DQG�FKDOOHQJLQJ�H[SHULHQFH��DQG�,�DP�WKULOOHG�WR
VKDUH�LW�ZLWK�WKH�&KDXWDXTXD�FRPPXQLW\��



&KDXWDXTXD�,QVWLWXWLRQ

3URGXFWLRQ�'HGLFDWLRQ

,W�LV�KDUG�WR�IDWKRP�WKH�IDFW�WKDW�WKH�HYHQWV�GHSLFWHG�LQ�WKH�RSHUD
7KXPESULQW�WRRN�SODFH�DOPRVW�H[DFWO\����\HDUV�DJR��$QG�\HW��WKH
VLQJOH�VFKRRO�WKDW�ZH�VHH�0XNKWDU�0DL�FUHDWH�DW�WKH�HQG�RI�WKH�RSHUD
KDV�JURZQ�LQWR�D�ZKROH�V\VWHP�RI�VFKRROV�HGXFDWLQJ�ER\V�DQG�JLUOV
XS�WKURXJK�JUDGH�����D�VKHOWHU��UHVRXUFH�FHQWHU��PRELOH�XQLW��DQG
OLEUDU\��7KLV�SURGXFWLRQ�LV�GHGLFDWHG�WR�0XNKWDU�0DL�DQG�WKH
WKRXVDQGV�RI�ZRPHQ�ZKR�KDYH�EHQHtWHG�IURP�KHU�DGYRFDF\��

�

<RX�FDQ�VXSSRUW�0XNKWDU�0DLnV�ZRUN�E\�GRQDWLQJ�WR�WKH�0XNKWDU�0DL
:RPHQnV�2UJDQL]DWLRQlPXNKWDUPDL�RUJ

�

6WHYHQ�2VJRRG��*HQHUDO�	�$UWLVWLF�'LUHFWRU�

�

�



&KDXWDXTXD�,QVWLWXWLRQ

&DVW��&UHDWLYH��2UFKHVWUD�	�3URGXFWLRQ

&DVW��

0XNKWDU�0DL��6DPLQD�$VODP��
$QQX��1LFROD�6DQWRUR��
0RWKHU��7DOLQ�1DOEDQGLDQ��
6KDNXU��)HOL[�$JXLODU�7RPOLQVRQ��
)DL]��5ROIH�'DX]��
)DWKHU��3KLOOLS�/RSH]�

&UHDWLYH��

6WDJH�'LUHFWRU��2PHU�%HQ�6HDGLD�
&RQGXFWRU��.ULVWLQ�5RDFK�
6FHQLF�'HVLJQHU��/LOLDQD�'XTXH�3LfHLUR�
/LJKWLQJ�	�9LGHR�'HVLJQHU��0LFKDHO�%DXPJDUWHQ�
6RXQG�'HVLJQHU��(��0DUWLQ�*LPHQH]
&RVWXPH�'HVLJQHU��%�*��)LW]*HUDOG�
:LJ�	�0DNHXS�'HVLJQHU��0DUWKD�5XVNDL�
$VVLVWDQW�'LUHFWRU��&DVVDQGUD�/RYHULQJ
&RPSRVHU�LQ�5HVLGHQFH��$UWLVWLF�$VVLVWDQW��0DU\�3UHVFRWW
6XSHUWLWOHV��$OOLVRQ�9RWK�

&KDXWDXTXD�2SHUD�2UFKHVWUD���

)OXWH��.DWKU\Q�/HY\�
9LROLQ��9DKQ�$UPVWURQJ�
9LROD��(YD�6WHUQ�
&RQWUDEDVV��&DLWO\Q�.DPPLQJD�
3LDQR�+DUPRQLXP��(PLO\�-DUUHOO�8UEDQHN�
3HUFXVVLRQ��%ULDQ�.XVKPDXO�
3ULQFLSDO�/LEUDULDQ��/DUD�6LSROV�

3URGXFWLRQ��

7HFKQLFDO�'LUHFWRU��-RKQ�3��:RRGH\�
3URGXFWLRQ�6WDJH�0DQDJHU��9DOHULH�:KHHOHU�
$VVLVWDQW�6WDJH�0DQDJHUV��
+DQQD�$WNLQVRQ
+DLOH\�'HODQH\
-XOLH�:HOFK�
3URSV�'LUHFWRU��:HQG\�$QQ
3URGXFWLRQ�$LG��-DDYHQ�0LGGOHWRQ

�



&KDXWDXTXD�,QVWLWXWLRQ

/HDGHUVKLS�DQG�6WDd

*HQHUDO�DQG�$UWLVWLF�'LUHFWRU�

6WHYHQ�2VJRRG�

0DQDJLQJ�'LUHFWRU�

'DQLHO�*UDPERZ�

0XVLF�$GPLQLVWUDWRU�&KRUXV�0DVWHU�

&DURO�5DXVFK�

'LUHFWRU�RI�3URGXFWLRQ�	�5HVLGHQW�/LJKWLQJ�'HVLJQHU��9LGHR
'HVLJQHU�
0LFKDHO�%DXPJDUWHQ�

$UWV�0DUNHWLQJ�6SHFLDOLVW�

0DND\OD�6DQWLDJR�)URHEHO�

&RPSDQ\�0DQDJHUV�

$XVWLQ�7HUULV�
&ODXGLD�7RUUHV�

&RPSDQ\�6FKHGXOHU�	�&RDFK�$FFRPSDQLVW

5LFN�+RsHQEHUJ

'LFWLRQ�&RDFK�6XSHUWLWOHV�2SHUDWRU�

$OOLVRQ�9RWK�

&RDFK�$FFRPSDQLVWV�

0LULDP�&KDUQH\
'RWWLH�5DQGDOO
(PLO\�-DUUHOO�8UEDQHN
$OOLVRQ�9RWK�

1RUWRQ�+RXVH�0DQDJHU

6DUDK�%URZQ�0LOOVSDZ

$UWV�0DUNHWLQJ�$VVRFLDWH�

-HVVLFD�0DFN�

�



&KDXWDXTXD�,QVWLWXWLRQ

6\QRSVLV

,QVSLUHG�E\�WKH�WUXH�VWRU\�RI�0XNKWDU�0DL��WKH�HYHQWV�GHSLFWHG�LQ�WKH
RSHUD�WDNH�SODFH�LQ�3DNLVWDQ�LQ�WKH�HDUO\�����V����

0XNKWDU�0DL�LV�DQ�LOOLWHUDWH�ZRPDQ�IURP�D�ORZ�FDVWH��$V�WKH�RSHUD
VWDUWV��VKH�LV�DW�KRPH�ZLWK�KHU�PRWKHU�DQG�KHU�VLVWHU��$QQX��7KHLU
MR\IXO�URXWLQH�RI�FKRUHV�DQG�SOD\�LV�VXGGHQO\�LQWHUUXSWHG�ZKHQ�PHQ
RI�WKH�SRZHUIXO�ODQGRZQLQJ�0DVWRL�WULEH�DUULYH��)DL]�0RKDPPHG��WKH
0DVWRL�WULEHnV�UHSUHVHQWDWLYH��DQQRXQFHV�WKDW�WKH\�KDYH�MDLOHG�WKH
IDPLO\nV����\HDU�ROG�VRQ��6KDNXU��IRU�FRPPLWWLQJ�D�oGLVKRQRUDEOHp�DFW
ZLWK�D�JLUO�RI�WKHLU�WULEH��+H�GHPDQGV�WKDW�D�ZRPDQ�IURP�WKH
RsHQGLQJ�WULEH�FRPH�WR�DVN�IRU�IRUJLYHQHVV��0XNKWDU�VWHSV�IRUZDUG
DQG�RsHUV�WKDW�VKH�ZLOO�FRPH�ODWHU�WKDW�GD\�WR�EHJ�IRUJLYHQHVV�IRU
KHU�IDPLO\��IRU�KHU�EURWKHU
V�UHOHDVH��DQG�WR�UHVWRUH��RUGHU���:KHQ
0XNKWDU�DUULYHV��LQVWHDG�RI�DFFHSWLQJ�KHU�RsHULQJ��WKH�HOGHUV�RI�WKH
0DVWRL�WULEH�RUGHU�0XNKWDU�WR�EH�JDQJ�UDSHG�E\�WKH�PHPEHUV�RI�WKH
WULEH�DV�UHWULEXWLRQ����

5HWXUQLQJ�KRPH�IURP�WKH�YLROHQW�DWWDFN��0XNKWDU�FRQWHPSODWHV
VXLFLGH��+HU�PRWKHUnV�tHUFH�ORYH�JLYHV�KHU�WKH�FRXUDJH�WR�VSHDN�RXW
DQG�PDNH�D�VWDWHPHQW�WR�WKH�SROLFH��$W�WKH�SROLFH�VWDWLRQ��VKH�LV
GLUHFWHG�WR�VLJQ�D�EODQN�GRFXPHQW�ZKLFK�VKH�LV�WROG�ZLOO�ODWHU�EH�tOOHG
LQ�ZLWK�KHU�UHSRUW��1RW�NQRZLQJ�KRZ�WR�UHDG�RU�ZULWH��VKH�LV�IRUFHG�WR
VLJQ�WKH�SDSHUZRUN�ZLWK�RQO\�KHU�WKXPESULQW����

$�WULDO�LV�KHOG�DQG�WKH�0DVWRL�DUH�MXGJHG�JXLOW\�RI�WKHLU�DFWLRQV�
0XNKWDU�LV�RsHUHG�D�VHWWOHPHQW�E\�WKH�3DNLVWDQL�JRYHUQPHQW���6KH
FKRRVHV�WR�VSHQG�WKH�PRQH\�RQ�D�VFKRRO�ZKHUH�JLUOV�LQ�KHU�YLOODJH
FDQ�EH�HGXFDWHG�VR�WKDW�WKH\��XQOLNH�KHU��ZLOO�QHYHU�NQRZ�WKH
KXPLOLDWLRQ�RI�KDYLQJ�WR�VLJQ�WKHLU�QDPHV�ZLWK�D�WKXPESULQW����



&KDXWDXTXD�,QVWLWXWLRQ

&DVW�%LRV

6DPLQD�$VODP��VRSUDQR

0XNKWDU�0DL

3UDLVHG�E\�WKH�%RVWRQ�0XVLFDO�,QWHOOLJHQFHU
IRU�KHU�oYHOYHW�WRQH�WKDW�FDQ�EXLOG�WR�D
SRZHUIXO�FODULRQ�p�3DNLVWDQL�$PHULFDQ
VRSUDQR�6DPLQD�$VODP�LV�UDSLGO\�JDLQLQJ
DWWHQWLRQ�IRU�KHU�VWXQQLQJ�LQWHUSUHWDWLRQV�RI

WKH�O\ULF�VRSUDQR�UHSHUWRLUH��0V��$VODP�ZLOO�GHEXW�ZLWK�&KDXWDXTXD
2SHUD�LQ������DV�0XNKWDU�0DL�LQ�.DPDOD
6DQNDUDPnV�7KXPESULQW�DQG�&RQVWDQFH�)OHWFKHU�LQ�7KH�0RWKHU�RI�8V
$OO���

,Q�SUHYLRXV�VHDVRQV��0V��$VODP�GHEXWHG�DV�1HGGD��,�SDJOLDFFL���DQG
WKH�WLWOH�UROH�LQ�+ROVWnV�UDUHO\�SHUIRUPHG�RQH�DFW�RSHUD�6jYLWUL�ZLWK
1HZ�&DPHUDWD�2SHUD��6KH�MRLQHG�2SHUD�1(2�WR�GHEXW�WKH�tHU\�WLWOH
FKDUDFWHU�LQ�*OXFNnV�PDVWHUSLHFH�$UPLGH�DQG�WR�FRYHU�)LRUGLOLJL
�&RVg�IDQ�WXWWH���7KH�6DQ�'LHJR�6WRU\�ODXGHG�KHU�SHUIRUPDQFH�RI
$UPLGH��VWDWLQJ�o6DPLQD�$VODPnV�DPSOH�YRLFH�GLVSOD\HG�WKH�UHTXLVLWH
UDQJH�RI�FRORUV�WR�HPERG\�WKH�JDPXW�RI�HPRWLRQV�KHU�FKDUDFWHU
GLVSOD\HGrVKH�ZDV�PRVW�SHUVXDVLYH�LQ�IXULRXV�GHFODPDWLRQ�p��

0V��$VODP�ZDV�D�5HVLGHQW�$UWLVW�DW�WKH�%RVWRQ�8QLYHUVLW\�2SHUD
,QVWLWXWH�ZKHUH�VKH�UHFHLYHG�WKHLU�SUHVWLJLRXV�3HUIRUPHUnV�&HUWLtFDWH�
+HU�UHSHUWRLUH�LQFOXGHG�WKH�WLWOH�UROH�LQ�0DVVHQHWnV�&HQGULOORQ��=LQD
�'DUN�6LVWHUV���'RQQD�(OYLUD��'RQ�*LRYDQQL���DQG�0LFDeOD��/D
7UDJfGLH�GH�&DUPHQ�����

0V��$VODP�FRPSOHWHG�KHU�JUDGXDWH�VWXGLHV�DW�WKH�&LQFLQQDWL�&ROOHJH�
&RQVHUYDWRU\�RI�0XVLF��ZKHUH�VKH�VDQJ�'RQQD�(OYLUD��'RQ�*LRYDQQL��
0V��$VODP�PDGH�KHU�SURIHVVLRQDO�RSHUDWLF�GHEXW�DV�WKH�6HFRQG�6SLULW
�'LH�=DXEHUniWH��ZLWK�2SdUD�/RXLVLDQH�ZKLOH�FRPSOHWLQJ�KHU
%DFKHORUnV�GHJUHH�DW�/RXLVLDQD�6WDWH�8QLYHUVLW\�DQG�WRRN�)LUVW�3UL]H
LQ�WKH�/RXLVLDQD�1$76�&RPSHWLWLRQ���

1LFROD�6DQWRUR��VRSUDQR

$QQX

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��2n0DOOH\��,WkV�D
:RQGHUIXO�/LIH���/DXUHWWD��*LDQQL�6FKLFFKL���DQG�3DSDJHQD��'LH
=DXEHUniWH����

,Q�SULRU�VHDVRQV��VKH�UHFHLYHG�WKH�(QFRXUDJHPHQW�$ZDUG�LQ�WKH
%RVWRQ�'LVWULFW�RI�WKH�0HWURSROLWDQ�2SHUD�1DWLRQDO�&RXQFLO�$ZDUGV�
ZDV�D�SUL]H�ZLQQHU�LQ�WKH�1DWLRQDO�6RFLHW\�RI�$UWV�DQG�/HWWHUV



&KDXWDXTXD�,QVWLWXWLRQ

&RPSHWLWLRQ�WZR�\HDUV�LQ�D�URZ��D�VHPLtQDOLVW�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�)RUUHVWnV�-XELODWH�'HR�ZLWK�WKH�3KLOKDUPRQLF�RI
&ROXPEXV��,1��EHIRUH�WKH�FRQFHUWnV�FDQFHOODWLRQ�GXH�WR�WKH�SDQGHPLF�
6KH�KDV�DOVR�VXQJ�DV�D�VRORLVW�ZLWK�WKH�7KhULQJHU�6\PSKRQLNHU�LQ�7KH
+DQGHO�3URMHFW��$OH[DQGHUkV�)HDVW���DQG�ZLWK�HXSKRQLXPLVW
'HPRQGUDH�7KXUPDQ��$�6XPPHUkV�-RXUQH\���1LFROD�HDUQHG�KHU
%DFKHORU�RI�0XVLF�GHJUHH�IURP�:HVWPLQVWHU�&KRLU�&ROOHJH�DQG�KHU
0DVWHU�RI�0XVLF�GHJUHH�IURP�,QGLDQD�8QLYHUVLW\nV�-DFREV�6FKRRO�RI
0XVLF��

7DOLQ�1DOEDQGLDQ��PH]]R�VRSUDQR

0RWKHU

$�QDWLYH�RI�/RV�$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�ZLOO�EH

VLQJLQJ�5DYHOnV�6KfKfUD]DGH�LQ�FRQFHUW��'HU�7URPPOHU�LQ
8OOPDQQnV�'HU�.DLVHU�YRQ�$WODQWLV��DQG�WKH�WLWOH�UROH�LQ
%L]HWnV�&DUPHQ��6KH�UHFHQWO\�SHUIRUPHG�/D�&LHVFD�LQ�*LDQQL
6FKLFFKL�ZLWK�/LYHUPRUH�9DOOH\�2SHUD�DQG�ZDV�D�6HFRQG�3ODFH�ZLQQHU
IRU�WKH�0LOGUHG�0LOOHU�,QWHUQDWLRQDO�9RLFH�&RPSHWLWLRQ��,Q�������VKH
VDQJ�WKH�UROHV�RI�+DQVHO�DQG�WKH�6DQGPDQ�LQ�+DQVHO�DQG�*UHWHO��DQG
6X]XNL�LQ�0DGDPD�%XWWHUn\�ZLWK�2SHUD�6DQ�-RVd��7KDW�VXPPHU�VKH
DOVR�UHWXUQHG�WR�0XVLF�$FDGHP\�RI�WKH�:HVW�WR�VLQJ�WKH�UROH�RI�5XE\
LQ�WKH�ZHVW�FRDVW�SUHPLHUH�RI�-HQQLIHU�+LJGRQnV�&ROG�0RXQWDLQ�
$GGLWLRQDOO\��7DOLQ�ZRQ�tUVW�SUL]H�DW�WKH�+HQU\�DQG�0DULD�+ROW�9RFDO
&RPSHWLWLRQ�DQG�WKH�%XUEDQN�3KLOKDUPRQLF�.HQQLQJV�)LVFKHU
&RPSHWLWLRQ��DV�ZHOO�DV�EHLQJ�D�GLVWULFW�ZLQQHU�RI�WKH�0HWURSROLWDQ
2SHUD�1DWLRQDO�&RXQFLO�$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�%HHWKRYHQnV�6\PSKRQ\�1R����ZLWK�6\PSKRQ\�6LOLFRQ
9DOOH\��7DOLQ�KDV�ZRUNHG�ZLWK�WKH�9LUJLQLD�2SHUD��'HV�0RLQHV�0HWUR
2SHUD��6DUDVRWD�2SHUD��DQG�:ROI�7UDS�2SHUD��+HU�UROHV�LQFOXGH
0DGGDOHQD��5LJROHWWR����VW�WULR�PHPEHU��7URXEOH�LQ�7DKLWL���
&DYHUQD��/k2SHUD�6HULD���%LDQFD��7KH�5DSH�RI�/XFUHWLD���'RUDEHOOD
�&RVg�IDQ�WXWWH���)LUVW�1XUVHPDLG��6WUHHW�6FHQH���0DUFHOOLQD��/H�QR]]H
GL�)LJDUR���DQG�0DOOLND�DQG�0LVWUHVV�%HQWVRQ��/DNPf���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��



&KDXWDXTXD�,QVWLWXWLRQ

)HOL[�$JXLODU�7RPOLQVRQ��WHQRU

6KDNXU

)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�l�PXVLFDOO\��GUDPDWLFDOO\��DQG�YRFDOO\��$W�WKH
&RQVHUYDWRU\��)HOL[�KDV�SHUIRUPHG�WKH�UROHV�RI�7LWR�LQ�/D�FOHPHQ]D�GL
7LWR��3HWHU�4XLQW�LQ�7KH�7XUQ�RI�WKH�6FUHZ��(UQHVWR�LQ�'RQ�3DVTXDOH�
<RXQJHU�7KRPSVRQ�LQ�*ORU\�'HQLHG��7KH�0DJLFLDQ�LQ�7KH�&RQVXO��DQG
/n$XPgQLHU�LQ�'LDORJXHV�GHV�&DUPfOLWHV��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�=DXEHUniWH��/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�k�D�uHGJOLQJ�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��tOPLQJ��DQG�SURGXFLQJ�LQ�WKH�VHYHQ
QHZ�ZRUNV�KH�KDV�FUHDWHG�ZLWK�WKDW�RUJDQL]DWLRQ�VLQFH�DXWXPQ
������

5ROIH�'DX]��EDULWRQH

)DL]

6DQ�)UDQFLVFR�QDWLYH��)LOLSLQR�$PHULFDQ
EDULWRQH�5ROIH�'DX]nV�SHUIRUPDQFH�KLJKOLJKWV
LQFOXGH�'RQ�$OIRQVR��&RVg�IDQ�WXWWH��
/HSRUHOOR�DQG�0DVHWWR��'RQ�*LRYDQQL���)LJDUR
DQG�,O�&RQWH��/H�QR]]H�GL�)LJDUR���$FKLOOD

�*LXOLR�&HVDUH���&ODXGLR��$JULSSLQD���DQG�'XOFDPDUD��/kHOLVLU
GkDPRUH���,Q������5ROIH�ZDV�LQYLWHG�WR�WKH�%DQs�&HQWUHnV�2SHQ
6SDFH��2SHUD�LQ�WKH���VW�&HQWXU\��SHUIRUPLQJ�WKH�UROH�RI�-XQLXV�LQ
%ULWWHQnV�7KH�5DSH�RI�/XFUHWLD��GLUHFWHG�E\�3DXO�&XUUDQ��

'DX]�UHFHLYHG�KLV�PDVWHUnV�GHJUHH�IURP�WKH�*UDGXDWH�9RFDO�$UWV
3URJUDP�DW�WKH�%DUG�&ROOHJH�&RQVHUYDWRU\�RI�0XVLF�LQ�������ZKHUH
KH�ZRUNHG�ZLWK�6DQIRUG�6\OYDQ�DQG�'DZQ�8SVKDZ��$W�%DUG��'DX]
VDQJ�WKH�UROH�RI�WKH�6SUHFKHU�LQ�0R]DUWnV�'LH�=DXEHUniWH�DQG�ZDV�D
VRORLVW�LQ�+DQGHOnV�0HVVLDK���

+H�LV�D�UHFHQW�JUDGXDWH�RI�WKH�'XWFK�1DWLRQDO�2SHUD�$FDGHP\�DQG�LV
D�UHFLSLHQW�RI�WKH�+ROODQG�6FKRODUVKLS�DQG�WKH�1RQ�(8�7DOHQW�*UDQW�
2XWVLGH�RI�WKH�'12$��5ROIH�KDV�EHHQ�D�VRORLVW�VLQJLQJ�%DFK�FDQWDWDV
ZLWK�WKH�%DFK�&ROOHJLXPmV�+HUWRJHQERVFK��+H�FRYHUHG�/HSRUHOOR�LQ



&KDXWDXTXD�,QVWLWXWLRQ

2UFKHVWUD�RI�WKH���WK�&HQWXU\nV�SURGXFWLRQ�RI�'RQ�*LRYDQQL�DQG�KDV
EHHQ�RQ�WRXU�ZLWK�2SHUD�'D\nV�SURGXFWLRQ�RI�3KLOLS�*ODVVnV�7KH�)DOO
RI�WKH�+RXVH�RI�8VKHU��5HFHQWO\��'DX]�JDYH�D�*URWH�=DQJHUV�OLYH
VWUHDP�FRQFHUW�LQ�WKH�0X]LHNJHERXZ�DDQ�mW�,-�DQG�ZDV�VHHQ�DW�WKH
�����+ROODQG�)HVWLYDO�LQ�,QH�$\Dk��D�QHZ�RSHUD�E\�,QGRQHVLDQ
FRPSRVHU�<DGL�1XUVDOLP�$QXJHUDK���+LV�YRFDO�SLDQR�GXR��<RXWK�DQG
/RYH��LQ�ZKLFK�KH�FROODERUDWHV�ZLWK�/LWKXDQLDQ�SLDQLVW�*DEULHOi
jHPDLW\Wi��ZDV�UHFHQWO\�DZDUGHG��QG�SUL]H�DW�WKH������&RSHQKDJHQ
/LHG�'XR�&RPSHWLWLRQ��

:HEVLWH

3KLOOLS�/RSH]��EDVV�EDULWRQH

)DWKHU

%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�5DNHkV
3URJUHVV���6DQFKR��'RQ�4XLFKRWWH���DQG�5LRORER��)ORUHQFLD�HQ�HO
$PD]RQDV���+H�ZDV�DOVR�IHDWXUHG�LQ�6FKXEHUWnV
FRPSOHWH�:LQWHUUHLVH�F\FOH��:LWK�2SHUD�7KHDWUH�RI�6DLQW�/RXLV��KH
KDV�EHHQ�VHHQ�DV�$QWRQLR��/H�QR]]H�GL�)LJDUR���0DMRU�5RVH�6SF�
$XVWLQ�+DOGHPDQQ��$Q�$PHULFDQ�6ROGLHU���7UDvF�&RS�3HDFK�&KHFNHU
�7KH�*UDSHV�RI�:UDWK���DQG�WKH�,PSHULDO�&RPPLVVLRQHU��0DGDPD
%XWWHUn\���2WKHU�UROHV�LQFOXGH�WKH�WLWOH�UROH�LQ�*LDQQL�6FKLFFKL��)UDQN
0DXUUDQW��6WUHHW�6FHQH���)LJDUR��/H�QR]]H�GL�)LJDUR���'XOFDPDUD
�/kHOLVLU�GkDPRUH��DQG�3RO\SKHPXV��$FLV�DQG�*DODWHD���3KLOOLS�ZDV�D
PHPEHU�RI�WKH�$UWLVW�LQ�5HVLGHQFH�3URJUDP�DW�2SHUD�&RORUDGR�IRU
WKH���������VHDVRQ��GXULQJ�ZKLFK�KH�SHUIRUPHG�LQ�WRXULQJ
SURGXFWLRQV�RI�7KH�%DUEHU�RI�6HYLOOH�DV�'RQ�%DUWROR��DQG�LQ�7KH
3LUDWHV�RI�3HQ]DQFH�DV�WKH�6HUJHDQW�RI�3ROLFH��DV�ZHOO�DV�LQ�UROHV�IRU
WKH�FRPSDQ\nV�PDLQ�VWDJH�SURGXFWLRQV�k�$QJHORWWL��7RVFD���6HQDWRU
�7KH�6KLQLQJ��DQG�=XQLJD��&DUPHQ���



&KDXWDXTXD�,QVWLWXWLRQ

&UHDWLYH�7HDP�%LRV

2PHU�%HQ�6HDGLD

6WDJH�'LUHFWRU

,VUDHOL�GLUHFWRU�2PHU�%HQ�6HDGLD�LV�NQRZQ�IRU
KHU�LQYHQWLYH��WKRXJKWIXO��DQG�VRFLDOO\
FRQVFLRXV�SURGXFWLRQV��:KLOH�JDUQHULQJ�D
QDPH�IRU�KHUVHOI�LQ�WKH�FODVVLF�UHSHUWRLUH�
VKH�KDV�DOVR�ZRQ�SUDLVH�IRU�GHYHORSLQJ�DQG

SURPRWLQJ�QHZ�RSHUD�����

5HFHQW�KLJKOLJKWV�LQFOXGH�WKH�ZRUOG�SUHPLHUH�SURGXFWLRQ�RI�7KH
6QRZ\�'D\��7KRPSVRQ��'DYLV�3LQNQH\��DW�+RXVWRQ�*UDQG�2SHUD��7KH
0DJLF�)OXWH��2SHUD�7KHDWUH�RI�6W��/RXLV���7KH�0HUU\�:LGRZ��&DOJDU\
2SHUD���7RVFD��8WDK�2SHUD���&DUPHQ�DQG�$ULDGQH�DXI
1D[RV��&LQFLQQDWL�2SHUD���DQG�5LJROHWWR��)ORUHQWLQH�2SHUD���

:HEVLWH

.ULVWLQ�5RDFK

&RQGXFWRU

.ULVWLQ�5RDFK�LV�D�*UDPP\�QRPLQDWHG�SLDQLVW
DQG�LQWHUQDWLRQDO�FRQGXFWRU�ZLWK����QHZ
RSHUDV�DQG����ZRUOG�SUHPLHUHV�XQGHU�KHU
EDWRQ��6KH�VHUYHV�DV�2SHUD�&RDFK�DQG
&RQGXFWRU�DW�/DZUHQFH�8QLYHUVLW\��DQG

&RQGXFWRU�DW�3DFLtF�2SHUD�3URMHFW�DQG�9RFDO�$FDGHP\�RI�2SHUD�LQ
%RGUXP��7XUNH\��

$V�)RXQGLQJ�0XVLF�'LUHFWRU�RI�$ODPR�&LW\�2SHUD�IURP������������0V�
5RDFK�FRQGXFWHG�VHYHQWHHQ�RSHUDV�RYHU�VHYHQ�VHDVRQV��6KH�KDV
UHFRUGHG�ZLWK�WKH�1HZ�:RUOG�6\PSKRQ\��WKH�(DVWPDQ�:LQG
(QVHPEOH��DQG�YLROLQLVW�'DQLHO�.RELDOND��6DORQ�%XHQRV�$LUHV�
UHFRUGHG�ZLWK�&DPHUDWD�6DQ�$QWRQLR��ZDV�QRPLQDWHG�IRU�WZR�/DWLQ
*UDPP\c�DZDUGV���

6KH�KROGV�%DFKHORU�DQG�0DVWHU�RI�0XVLF�GHJUHHV�DQG�WKH�3HUIRUPHUnV
&HUWLtFDWH�IURP�WKH�(DVWPDQ�6FKRRO�RI�0XVLF���

:HEVLWH

/LOLDQD�'XTXH�3LcHLUR

6FHQLF�'HVLJQHU

/LOLDQD�'XTXH�3LfHLUR�LV�ERWK�D�VFXOSWRU�DQG�D
VFHQLF�GHVLJQHU��5HFHQW�RSHUD�SURGXFWLRQV
LQFOXGH�D�tOP�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



&KDXWDXTXD�,QVWLWXWLRQ

6XQ�IRU�6DQWD�)H�2SHUD��WKH�ZRUOG�SUHPLHUH
RI�,I�,�:HUH�<RX�E\�-DNH�+HJJLH�DQG�*HQH�6FKHHU�IRU�WKH�0HUROD
2SHUD�3URJUDP��0DUhD�GH�%XHQRV�$LUHV�IRU�6DQ�'LHJR�2SHUD�DQG
$UL]RQD�2SHUD��0DGDPD�%XWWHUn\�IRU�2SHUD�GH�&RORPELD��/D�)ODXWD
0dJLFD�GH�ORV�$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���

:HEVLWH

0LFKDHO�%DXPJDUWHQ

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

0LFKDHO�%DXPJDUWHQ�KDV�EHHQ�WKH�'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��$UL]RQD�2SHUD��6DQWD�)H�2SHUD��/\ULF�2SHUD
.DQVDV�&LW\��3DOP�%HDFK�2SHUD��7ROHGR�2SHUD��0LFKLJDQ�2SHUD
7KHDWHU��DQG�0DQLWRED�2SHUD��+H�KDV�EHHQ�ZLWK�WKH�&KDXWDXTXD
2SHUD�IRU�RYHU����RSHUDV�VLQFH�������0LFKDHO�KDV�DQ�0)$�LQ�'HVLJQ
DQG�3URGXFWLRQ�IURP�WKH�<DOH�6FKRRO�RI�'UDPD���������

(��0DUWLQ�*LPHQH]

6RXQG�'HVLJQHU

(��0DUWLQ�*LPHQH]�LV�D�/RV�$QJHOHV�EDVHG
VRXQG�DQG�YLGHR�GHVLJQHU�ZKR�ZRUNV�HTXDOO\
EHWZHHQ�2SHUD��WKHDWUH��LQVWDOODWLRQ�DUW�DQG
URFN�FRQFHUWV��2SHUD�FUHGLWV�LQFOXGH�,Q�2XU
6LOHQFH�DQG�7KH�*KRVWV�RI�9HUVDLOOHV�IRU

&KDXWDXTXD�2SHUD��,WkV�$�:RQGHUIXO�/LIH�DQG�%HUQVWHLQnV�0DVV�DW
,QGLDQD�8QLYHUVLW\�2SHUD�7KHDWUH��/D�ERKePH��DND�l7KH
+LSVWHUVm��&RVg�IDQ�WXWWH�IRU�3DFLtF�2SHUD�3URMHFWV��,O�3RVWLQR�DW�/RV
$QJHOHV�2SHUD��&UHVFHQW�&LW\�DQG�,QYLVLEOH�&LWLHV�IRU�7KH�,QGXVWU\��

%�*��)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�������



&KDXWDXTXD�,QVWLWXWLRQ

0DUWKD�5XVNDL

5HVLGHQW�:LJ�	�0DNHXS�'HVLJQHU

: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\�
$XWKRU�:LJ�0DNLQJ�DQG�6W\OLQJ��)RFDO�3UHVV���&KDXWDXTXD
2SHUD�0DFEHWK�������0DGDPD�%XWWHUn\�DQG�7KH�%DOODG�RI�%DE\
'RH�������/D�WUDYLDWD�DQG�7KH�0LNDGR�������/k2UIHR��'RQ
3DVTXDOH��+\GURJHQ�-XNHER[�������'RQ�*LRYDQQL��&DQGLGH��DQG�$V
2QH�������,O�EDUELHUH�GL�6LYLJOLD��c)LJDUR�����������DQG�7KH�*KRVWV�RI
9HUVDLOOHV�������

&DVVDQGUD�/RYHULQJ

$VVLVWDQW�'LUHFWRU

5HFHQW�
q�'LUHFWRU�RI�1HZ�:RUN��0DVV2SHUD
q�&R�'LUHFWRU��0XVLF�DW�WKH�&ORVH��*ODVVER[
&ROOHFWLYH��1<&
q�$OXPQXV��/LQFROQ�&HQWHU�'LUHFWRUV
�/DE

0DU\�3UHVFRWW

&RPSRVHU�LQ�5HVLGHQFH��$UWLVWLF�$VVLVWDQW

0DU\�3UHVFRWW�LV�D�7KDL�$PHULFDQ
LQWHUGLVFLSOLQDU\�DUWLVW��FRPSRVHU��DQG�SLDQLVW
ZKR�H[SORUHV�WKH�IRXQGDWLRQV�DQG�IDFHWV�RI
LGHQWLW\�DQG�VRFLDO�FRQGLWLRQV�WKURXJK
H[SHULHQWLDO�SHUIRUPDQFH���

+HU�RXWSXW�LQFOXGHV�ODUJH�VFDOH�LQWHUGLVFLSOLQDU\�ZRUNV��LPSURYLVHG
PXVLF��RSHUD��VRXQG�MRXUQDOLQJ��tOP�PXVLF��VROR��DQG�FKDPEHU
FRQFHUW�ZRUNV��)HDWXUHG�LQ�o���IRU�m����&RPSRVHUV�DQG�3HUIRUPHUV
:KR�6RXQG�/LNH�7RPRUURZ�p�7KH�:DVKLQJWRQ�3RVW�GHVFULEHV�KHU
ZRUN�DV�oD�EULJKW�OLJKW�FDVW�IRUZDUGr�XQFRPSURPLVLQJ�p�DQG
oPDVWHUIXOO\�HQYLVLRQHG�p��

0DU\�LV�DQ�DZDUGHH�RI�WKH�0F.QLJKW�&RPSRVHUV�)HOORZVKLS��WKH
1DWLRQDO�3HUIRUPDQFH�1HWZRUN�&UHDWLRQ�DQG�'HYHORSPHQW�)XQG
VXSSRUWHG�E\�WKH�'RULV�'XNH�&KDULWDEOH�)RXQGDWLRQ��WKH�$QGUHZ�:�
0HOORQ�)RXQGDWLRQ��DQG�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV��1HZ
0XVLF�86$��WKH�$PHULFDQ�&RPSRVHUV�)RUXP�&UHDWH�&RPPLVVLRQ��7KH
$PHULFDQ�2SHUD�3URMHFW�&RPSRVHUV�DQG�WKH�9RLFH�)HOORZVKLS��2SHUD
$PHULFD��7KH�3XvQ�)RXQGDWLRQ��DQG�VHYHUDO�VWDWH�DQG�UHJLRQDO
DZDUGV��6KH�KDV�EHHQ�FRPPLVVLRQHG�E\�5RXOHWWH�,QWHUPHGLXP�
/LYLQJ�$UWV�RI�7XOVD��:KLWH�6QDNH�3URMHFWV��3XEOLF�)XQFWLRQDU\��3LDQR
7HDFKHUV�&RQJUHVV�RI�1<��0HWURSROLV�(QVHPEOH��6KHSKHUGHVV�'XR�



&KDXWDXTXD�,QVWLWXWLRQ

DQG�'XR�+DUPRQLD��6KH�KDV�KHOG�DUWLVW�UHVLGHQFLHV�ZLWK�5RXOHWWH
,QWHUPHGLXP��/DQHVERUR�$UWV��+XGVRQ�+DOO��$UHWd�9HQXH�DQG�*DOOHU\�
$YDORFK�)DUP�0XVLF�,QVWLWXWH��7KH�/HDJXH�RI�,QGHSHQGHQW�7KHDWHU�
DQG�$UWV�/HWWHUV�DQG�1XPEHUV��

:HEVLWH

$OOLVRQ�9RWK

'LFWLRQ�&RDFK�	�6XSHUWLWOHV

$OOLVRQ�9RWK�LV�WKH�SULQFLSDO�FRDFK�DQG�DQ
DVVRFLDWH�SURIHVVRU�DW�%RVWRQ�8QLYHUVLW\nV
2SHUD�,QVWLWXWH��$V�UdSdWLWHXU�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��WKH�&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\nV�GLFWLRQ
LQVWUXFWRU��DQG�VXSHUWLWOH�FUHDWRU�RSHUDWRU�VLQFH�������



&KDXWDXTXD�,QVWLWXWLRQ

3URGXFWLRQ�%LRV

-RKQ�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��2s�%URDGZD\���$FFHVV�7KHDWUH��2s�%URDGZD\��
&KDXWDXTXD�2SHUD�DQG�&KDUORWWH�%DOOHW��-RKQ�KDV�DOVR�GHVLJQHG
OLJKWLQJ�IRU�EURDGFDVW�LQFOXGLQJ�1HWuL[nV�)RUWXQH�)HLPVWHUkV�6ZHHW
DQG�6DOW\�DQG�WKH�$&&�)RRWEDOO�+RQRUV�3URJUDP��-RKQ�VSHQW�WLPH�LQ
/RQGRQ�GHVLJQLQJ�IRU�WKH�&HQWUDO�6W��0DUWLQV�6FKRRO�RI�$UW�ZKHUH�KH
GHVLJQHG�OLJKWV�IRU�7KH�%LUGV�3URMHFW���2WKHU�OLJKWLQJ�FUHGLWV�LQFOXGH
DVVLVWLQJ�DW�%DOWLPRUHnV�&HQWHUVWDJH��,QGLDQD�5HSHUWRU\�7KHDWUH�
&OHYHODQG�3OD\�+RXVH��*HYD�7KHDWHU�DQG�WKH�$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&�

:HEVLWH�

9DOHULH�:KHHOHU

3URGXFWLRQ�6WDJH�0DQDJHU

9DOHULH�:KHHOHU�KDV�VHUYHG�DV�D�3URGXFWLRQ�6WDJH�0DQDJHU�DW�RSHUD
FRPSDQLHV�DQG�IHVWLYDOV�DFURVV�WKH�86��LQFOXGLQJ�1HZ�<RUN�&LW\
2SHUD��3RUWODQG�2SHUD��2SHUD�&DUROLQD��7ROHGR�2SHUD��:LFKLWD�*UDQG
2SHUD��:ROI�7UDS�2SHUD�&RPSDQ\��2SHUD�&OHYHODQG��2SHUD�*UDQG
5DSLGV��8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD�7KRUQWRQ�2SHUD��2SHUD
6DQWD�%DUEDUD�DQG�&KDXWDXTXD�2SHUD��:LWK�RYHU����\HDUV�RI
H[SHULHQFH�LQ�WKH�tHOG��DPRQJ�KHU�DGGLWLRQDO�UROHV�DQG�FUHGLWV��VKH
VHUYHG�DV�3URGXFWLRQ�0DQDJHU�IRU�WKH�+DZDLL�3HUIRUPLQJ�$UWV�)HVWLYDO
IURP�������������

�



&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
$UWLVWV�PDNH�XS�WKH�FRUH�RI�WKH�FRPSDQ\�DQG�SHUIRUP�LQ�DOO
PDLQVWDJH�&KDXWDXTXD�2SHUD�SURGXFWLRQV��LQ�FRQFHUW�ZLWK�WKH
&KDXWDXTXD�6\PSKRQ\��LQ�o$IWHUQRRQ�RI�6RQJp�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�



&KDXWDXTXD�,QVWLWXWLRQ

&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�&KLOGUHQnV�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��+HsURQ

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



&KDXWDXTXD�,QVWLWXWLRQ

-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



&KDXWDXTXD�,QVWLWXWLRQ

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\�6FKODsPDQ�DQG�/DZUHQFH�*UHHQEHUJ

-RDQ�DQG�%RE�6SLUWDV

0DUJR�6WXDUW

0DWWKHZ�6ZDQVRQ

6X]DQQH�7DXE

6DQGL�DQG�%XUW�=XFNHU



&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��0RsHWW�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

&UHGLWV

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

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



&KDXWDXTXD�,QVWLWXWLRQ

&RQWHQW�$GYLVRU\

&RQWHQW�$GYLVRU\��7KLV�SURGXFWLRQ�LQFOXGHV�DGXOW
FRQWHQWlLQFOXGLQJ�UDSH�DQG�VXLFLGDO�LGHDWLRQlDQG�PD\�QRW�EH
VXLWDEOH�IRU�\RXWK����DQG�XQGHU�

�

8QIRUWXQDWHO\��WKH�FRXQVHORUV�ZKR�ZHUH�VFKHGXOHG�WR�KHUH�WRQLJKW
DUH�XQDYDLODEOH�IRU�WKLV�SHUIRUPDQFH��6KRXOG�DQ\RQH�ZLVK�WR�FDOO�WKH
1DWLRQDO�6H[XDO�$VVDXOW�+RWOLQH�DW���������������ZH�ZLOO�SURYLGH�D
SULYDWH�VSDFH�IRU�\RX�

�

2WKHU�5HVRXUFHV�LQ�&+4�&RXQW\

&KDXWDXTXD�&RXQW\�&ULVLV�+HOSOLQH
��������������
���+RXU�&ULVLV�3KRQH�,QWHUYHQWLRQ�,QIRUPDWLRQ�	�5HIHUUDO
9LFWLPV�RI�'RPHVWLF�9LROHQFH�	�5DSH�&ULVLV�+RWOLQH
��������������

�
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