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³,�DP�SOHDVHG�WR�EULQJ�WRJHWKHU�WKH�VL[�FRQWHPSRUDU\�SULQWPDNHUV�WKDW�KDYH��QHYHU�H[KLELWHG�WKHLU�

ZRUN�DW�+HLJKWV�$UWV��7KHVH�ILUVW-WLPH�LQYLWHHV��LQ�WXUQ��KDYH�EHHQ�WDVNHG�WR�LQYLWH�VRPHRQH�HOVH�WR�OLIW�

XS�IRU�WKLV�H[KLELWLRQ�WKDW�KDV�D�VLJQLILFDQW�LPSDFW�LQ�WKHLU�FUHDWLYH�MRXUQH\�ZKHWKHU�LW�EH�D�FROOHDJXH��

VWXGHQW��RU�SHHU�� 

7KH�SRODULWLHV��LQWHUYHQWLRQV��WHFKQLFDO�SURFHVVHV�DQG�LQWHUVHFWLRQV�WKDW�H[LVWV�LQ�SULQW�PHGLD��WKH�

FRPPHUFLDO�DQG�ILQH�DUW��SROLWLFDO�DQG�SURWHVW�KLV�KHUVWRULHV��WKH�DEVWUDFW�DQG�UHSUHVHQWDWLRQDO�DQG�

WKH�XQLTXH�SULQW�DQG�WKH�RQHV�WKDW�DUH�ZLGHO\�GLVVHPLQDWHG�DOO�IXHO�WKH�HQHUJ\�RI�WKLV�GHOLEHUDWHO\���

GHOLFLRXV�URXQG�XS�RI�DUWLVWV�LQ�WKHLU�HWFKLQJV��OLWKRJUDSKV��5LVRJUDSKV��VFUHHQ�SULQWV��PRQRW\SHV��DQG�����

OHWWHUSUHVV�UHOLHI�SULQWV��� 

7KH�OLQHDJH�DQG�UHODWLRQDO�FRQQHFWLRQV�WKDW�JURZ�DQG�SURVSHU�LQ�8QLYHUVLW\�SULQWPDNLQJ�SURJUDPV��

FROOHFWLYH�FR-RS�VWXGLRV�DQG�FRPPHUFLDO�VKRSV�KDV�ORQJ�EHHQ�RQH�RI�WKH�PRVW�EHQHILFLDO�DQG��������

DFFXPXODWLYH�MR\V�RI�WKH�FDPDUDGHULH�EHWZHHQ�SULQWPDNHUV�WKDW�H[LVW��,�DP�WKULOOHG�WR�LQFOXGH�+DQQDK�

0DQRFFKLR��-�/HLJK�*DUFLD��2UODQGR�&DUDEDOOR��$QQD�7DUDURYD��6KDGL�$\RXE��DQG�2PLG�6KHNDUL���,Q�

JUDWLWXGH�DQG�DSSUHFLDWLRQ��WKH\�KDYH�VHOHFWHG�6DPSVRQ�WKH�$UWLVW��1LQD�%DWWDJOLD��(G�/XJR��$PLUDK�

&XQQLQJKDP��%RE�.HOHPHQ��DQG�.ULVWLQD�3DDEXV�ZKR�DUH�DOO�SHRSOH�,¶YH�JRWWHQ�WR�VHH�PRUH�RI�WKHLU�

LQYLJRUDWLQJ�DQG�UDQJLQJ�ZRUN�DQG�LQ�WXUQ��VKDUH�LW�ZLWK�WKH�ZLGHU�FRPPXQLW\�� 

7KDQN�\RX�WR�WKH�HQWLUH�FUHZ�DW�+HLJKWV�$UWV��5DFKHO�%HUQVWHLQ��&RXUWQH\�<RXQJ��$QQ�.RVORZ��7RP�

0DVDYHJ��+HDWKHU�3DWWHUVRQ��0HJDQ�*DOODJKHU��0DGLVRQ�7KRPDV�DQG�WKH�([KLELWLRQV�&RPPXQLW\�

7HDP�DQG�DOO�WKH�DUWLVWV��LQVWDOOHUV��YROXQWHHUV�DQG�%RDUG�IRU�WKLV�ZRQGHUIXO�RSSRUWXQLW\�´� 

-�/L]�0DXJDQV 

 

6HSWHPEHU���UG���30

7KH�(NSKUDVWDF\�OLWHUDU\�SURJUDP�LV�D�VHULHV�RI�DUWLVW�WDONV�DQG�SRHWU\�UHDGLQJV�KHOG�UHJXODUO\�LQ���

FRQMXQFWLRQ�ZLWK�RXU�VSHFLDO�H[KLELWLRQV��+HDU�WKH�H[KLELWLRQ�DUWLVWV�DQG�&OHYHODQG-DUHD�ZULWHUV�������

VHOHFWHG�E\�&OHYHODQG�+HLJKWV�3RHW�/DXUHDWH�5D\PRQG�0F1LHFH��VKDUH�SRHPV�DQG�VSHDN�DERXW�

LGHDV�DQG�SURFHVVHV�EHKLQG�3ULQWHUV�6HOHFW�DQG�6SRWOLJKW��1LFKROH�6FKQHLGHU� 
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57$��������6FUHHQ�SULQW�RQ�KDQGPDGH�SDSHU�SXOS�
SDLQWLQJ����´�[���´������ 

%,2 

$QQD�7DUDURYD�ZDV�ERUQ�LQ�5XVVLD�DQG�FXUUHQWO\�OLYHV�LQ�
&OHYHODQG��2KLR��$QQD�LV�D�SULQWPDNHU�DQG�SDSHUPDNHU��
6KH�UHFHLYHG�DQ�0)$�LQ�3ULQWPDNLQJ�IURP�2KLR�8QLYHUVLW\�
DQG�FRPSOHWHG�DUWLVW�UHVLGHQFLHV�DW�3DSHU�&LUFOH�������
:RPHQ¶V�6WXGLR�:RUNVKRS��7KH�&HQWHU�IRU�%RRN�DQG��
3DSHU�$UWV�DW�&ROXPELD�&ROOHJH�&KLFDJR��7KH�0RUJDQ�
&RQVHUYDWRU\��DQG�'XQGHH�&RQWHPSRUDU\�$UWV��$QQD�UXQV�
(PSUHVV�(GLWLRQV�DQG�LV�WKH�6KRS�0DQDJHU�DW�=\JRWH�
3UHVV��D�FRPPXQLW\�SULQW�VWXGLR�LQ�&OHYHODQG� 

 

 +RZ�PXFK�D�GROODU�UHDOO\�FRVW������������6UHHQ�SULQW����´�[���´������ 

,W�ZDV�DOO�D�GUHDP������������6FUHHQ�SULQW����´�[���´������ 

,W�ZDV�DOO�D�GUHDP������������6FUHHQ�SULQW����´�[���´������ 

9LYLG��������6UHHQ�SULQW�������´�[���´������ 

+RZ�PXFK�D�GROODU�UHDOO\�FRVW��(9�������������6UHHQSULQW���´�[���´������� 

+RZ�PXFK�D�GROODU�UHDOO\�FRVW��(9�������������6UHHQ�SULQW����´�[���´������ 

+RZ�PXFK�D�GROODU�UHDOO\�FRVW�������������6UHHQ�SULQW����´�[���´������ 
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$0,5$+�&811,1*+$0��$PHULFDQ��E��������LV�D�FRQFHSWXDO�YLVXDO�DUWLVW��:RUNLQJ�SUL�
PDULO\�ZLWK�WKHPHV�UHODWHG�WR�PDVV�LQFDUFHUDWLRQ��LGHQWLW\��UDFH�DQG�IUHHGRP��6KH�ZDV�
ERUQ�LQ�&OHYHODQG��2+�DQG�DWWHQGHG�7KH�&OHYHODQG�,QVWLWXWH�RI�$UW��&XQQLQJKDP�UHFHLYHG�
D�%)$�LQ�ERWK�'UDZLQJ�DQG�3ULQWPDNLQJ�LQ������DQG�KDV�VLQFH�VKRZQ�ZRUN�DW�WKH�,3&1<�
LQ�0DQKDWWDQ��1<&��7KH�DHVWKHWLF�RI�KHU�ZRUN�LV�GULYHQ�E\�SDWWHUQ�DQG�V\PEROV��7KH�DUWLVW�
RIWHQ�XVHV�D�WDOO\�PDUN�SDWWHUQ�DV�D�V\PERO�RI�WLPH�DQG�ERQGDJH��$W�WLPHV�SDULQJ�WKH�WDOO\�
ZLWK�LPDJHV�RI�WKH�KXPDQ�ILJXUH�WR�FRQYH\�DQ�LGHD�RI�WKH�PRGHUQ�$PHULFDQ�FRQGLWLRQ�UH�
ODWHG�WR�$IULFDQ�$PHULFDQV�� 

$57,67�67$7(0(17 

0\�VWXGLR�SUDFWLFH�LV�URRWHG�LQ�P\�H[SORUDWLRQ�RI�7KH�ZDU�RQ�EODFN�ERGLHV��7KH�SUHVHQWHG�ZRUN�LV�DQ�H[SUHVVLRQ�RI�D�
GLVRUJDQL]HG�VSDFH�GLVSOD\LQJ�V\PSWRPV�RI�JULHI��,Q�WKLV�VSDFH�WKH�ZDWHU�LV�FKRSS\�DQG�ERXQGOHVV��,W�LV�LQ�WKLV�ZDWHU�WKDW�
P\�PLQG�JHWV�VWXFN��DV�LI�P\�EORRGOLQH�QHYHU�PDGH�LW�RXW��,�DP�FDSWLYDWHG�E\�WKH�ZDWHU�DQG�DOO�WKDW�KDV�EHHQ�ORVW�DQG�
JDLQHG�LQ�LWV�GDUN�DE\VV��7KLV�VSDFH�LV�UHYHDOHG�WKURXJK�WKH�XVH�RI�SDWWHUQ��V\PEROV�DQG�LPDJHV��,�PDUYHO�DW�WKH�EHDXW\�
RI�EODFN�DQG�PRXUQ�IRU�WKH�ORVV�LW�KDV�FRQWLQXHG�WR�HQGXUH��7KHVH�ZRUNV�DUH�YHU\�UHDFWLYH�DQG�GHSLFW��IHHOLQJV�,�FDQ¶W�
EHJLQ�WR�H[SUHVV�LQ�ZRUGV��,W�LV�D�PLUDFOH�LQ�LWVHOI�WKDW�ZH�VWLOO�DUH�KHUH�UHJDUGOHVV�RI�KRZ�RIWHQ�ZH�DUH�EURNHQ��PLVOHDG�
DQG�H[SORLWHG��$OWKRXJK�WKH�ZRUNV�DUH�VLPSOH��LW�LV�FRPPXQLFDWLQJ�D�FRPSOH[�WKRXJKW��7KLV�ZRUN�XQYHLOV�PHQWDO�DQG�
SK\VLFDO�VFDUHV�DQG�UHSUHVHQW�WKH�WUXWK�RI�D�SHUSHWXDOO\�QHYHU�HQGLQJ�F\FOH�� 

$57,67�67$7(0(17 

7KHUH�LV�DQ�XUJHQW�QHHG�IRU�KXPDQLW\�WR�UHFRQQHFW�ZLWK�QDWXUH�LQ�RUGHU�WR�H[SHULHQFH�D�KDUPRQLRXV�DQG�SHDFHIXO������
H[LVWHQFH��,�KDYH�EHHQ�VHDUFKLQJ�IRU�D�ZD\�WR�H[SUHVV�WKLV�LGHD�WKURXJK�P\�DUWZRUN�DQG�IRXQG�LW�LQ�SDSHUPDNLQJ��3DSHU�
PDGH�IURP�SODQWV�DQG�UHF\FOHG�PDWHULDOV�FRXOG�EH�D�VXVWDLQDEOH�VROXWLRQ�WR�PDQ\�HFRORJLFDO�DQG�HFRQRPLFDO�SUREOHPV�
WKH�ZRUOG�LV�IDFLQJ�WRGD\��8VLQJ�ILEHU�WKDW�ZDV�VRXUFHG�ORFDOO\�DOVR�FRQWULEXWHV�WR�P\�ZRUN�FRQFHSWXDOO\�E\�FUHDWLQJ�D�
FRQQHFWLRQ�EHWZHHQ�VXEMHFW�DQG�SODFH���,�DP�ZRUNLQJ�RQ�D�VHULHV�RI�SKRWRJUDSKV�VLONVFUHHQHG�DQG�F\DQRW\SH�SULQWHG�RQ�
SDSHU�SXOS�SDLQWLQJV��%\�XVLQJ�SDSHU�SXOS�WR�VXEVWLWXWH�RULJLQDO�FRORU�LQ�WKH�SKRWRJUDSKV��,�DP��SDLQWLQJ�WKH�HPRWLRQDO�
DQG�VSLULWXDO�KLVWRU\�RI�SK\VLFDO�SODFHV��7KLV�SURMHFW�EHJDQ�LQ�3HQQV\OYDQLD�DQG�6RXWK�(DVW�2KLR�DQG�H[SDQGHG�WR�����
XSVWDWH�1HZ�<RUN��&KLFDJR��$WODQWD��&OHYHODQG��6FRWODQG�DQG�5XVVLD� 

+RZ�PXFK�D�GROODU�UHDOO\�FRVW���� 

57$ 
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�,�DP�SOHDVHG�WR�EH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKLV�H[KLELWLRQ��0\�SULQWV�LQ�WKLV�VKRZ�DUH�IURP�D�ORQJ-UXQQLQJ�ERG\�RI�ZRUN�,�
KDYH�EHHQ�SULQWLQJ�RYHU�WKH�ODVW�IHZ�\HDUV��,�RULJLQDOO\���VWDUWHG�WKH�VHULHV�DV�D�FHOHEUDWLRQ�RI�VRQJV�,�OLNH—RU�VR�,�
WKRXJKW��$V�WKH�QXPEHU�RI�SULQWV�LQFUHDVHG��,�KDYH�FRPH�WR�UHFRJQL]H�WKDW�WKHVH�DUH�QRW�D�UDQGRP�VHOHFWLRQ�RI�FRRO�
WXQHV��EXW�RQ�VRPH�OHYHO�,�KDYH�FKRVHQ�WKH�VSHFLILF�O\ULFV�DV�D�PHVVDJH�WR�P\�DXGLHQFH��0D\EH�RQH�,�GRQ
W�KDYH�WKH�
FRXUDJH�WR�GHOLYHU�LQ�P\�RZQ�YRLFH" 

 

0DVVDFUH�GH�3RQFH��$IWHU� 

%,2 

%RE�.HOHPHQ�LV�D�&OHYHODQG-EDVHG�JUDSKLF�GHVLJQHU�DQG�DUWLVW�����������
VSHFLDOL]LQJ�LQ�OHWWHUSUHVV�SULQWLQJ��+LV�SULQWV�IUHTXHQWO\�FRPELQH�YLQWDJH�
ZRRG�DQG�PHWDO�W\SRJUDSK\�ZLWK�IRXQG�REMHFWV��VXFK�DV�JDPH�SLHFHV��
GLFH��GRPLQRHV��/HJR�EXLOGLQJ�EORFNV��YLQ\O�UHFRUG�DOEXPV��VDZ�EODGHV�
DQG�ZRRG�VFUDSV��0XVLF�DQG�D�VHQVH�RI�KXPRU�SOD\�NH\�UROHV�LQ�KLV�ZRUN��
.HOHPHQ�KDV�VHUYHG�IRU�RYHU����\HDUV�DV�IDFXOW\�DW�XQLYHUVLWLHV�DQG�����
FROOHJHV��ERWK�SXEOLF�DQG�SULYDWH��+H�KDV�WDXJKW�D�EURDG�UDQJH�RI�����
FRXUVHV��LQFOXGLQJ�WHFKQLFDO��IRUPDO�DQG�FRQFHSWXDO�FXUULFXOXP�WR�ERWK�
XQGHUJUDGXDWH�DQG�JUDGXDWH����VWXGHQWV��+H�UXQV�7\SH�+LJK�3UHVV�DW�
.HQW�6WDWH�8QLYHUVLW\��RQH�RI�WKH�ODUJHVW�DFDGHPLF�OHWWHUSUHVV�IDFLOLWLHV�LQ�
WKH���0LGZHVW��.HOHPHQ¶V�ZRUN�KDV�EHHQ�UHFRJQL]HG�LQ�QDWLRQDO����������
FRPSHWLWLRQV�DQG�KDV�EHHQ�H[KLELWHG�LQ�QXPHURXV�JDOOHU\�VKRZV�DFURVV�
WKH�FRXQWU\��+H�KDV�D�VSHFLDO�LQWHUHVW�LQ�OHWWHUSUHVV��SULQWLQJ��WHDFKLQJ�
ZRUNVKRSV�DQG�FODVVHV�DV�ZHOO�DV�DQG��UXQQLQJ�KLV�RZQ�OHWWHUSUHVV������
VWXGLR��%ODFN�:DOQXW�/HWWHUSUHVV��LQ�KLV�EDFN\DUG�EDUQ��+LV�SHUVRQDO����
OHWWHUSUHVV�ZRUN�UDQJHV�IURP�WUDGLWLRQDO�WR�H[SHULPHQWDO��.HOHPHQ�HDUQHG�
KLV�%)$�IURP�.HQW�6WDWH�8QLYHUVLW\�LQ�JUDSKLF�GHVLJQ�DQG�KLV�0)$�IURP�
.HQW�6WDWH�LQ�YLVXDO�FRPPXQLFDWLRQ�GHVLJQ��ZLWK�D�IRFXV�RQ�HQYLURQPHQWDO�
GHVLJQ��+LV�0)$�WKHVLV�IRFXVHG�RQ�XVLQJ�OHWWHUSUHVV�HTXLSPHQW�WR�WHDFK�
EDVLF�GHVLJQ�SULQFLSOHV�WR�XQGHUJUDGXDWH�JUDSKLF�GHVLJQ�VWXGHQWV� 

0\�&LW\�:DV�*RQH��������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH��WLUH�WUHDG����´[��´����� 

,�)RXJKW�WKH�/DZ��������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH��VKDSHG�YLQ\O�UHFRUG����´[��´����� 

/RQJ�5RDG�WR�5XLQ��������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH��VKDSHG�YLQ\O�UHFRUG����´[��´����� 

,�)LJKW�$XWKRULW\�������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH����´[��´����� 

%DE\��'LG�\RX�IRUJHW��������OHWWHUSUHVV���-FRORU��YLQ�
WDJH�ZRRG�W\SH��YLQWDJH�PHWDO�2UQDPHQWV����´[��´����� 

*RRG�*LUOV�'RQ¶W�������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH��YLQWDJH�DUW�FXW����´[��´����� 

<RX¶UH�'DQJHURXV�������OHWWHUSUHVV���-FRORU��YLQWDJH�
ZRRG�W\SH��VDZ�EODGH����´[��´����� 

-HVXV�+DWHV��������OHWWHUSUHVV���-FRORU��YLQWDJH�ZRRG�
W\SH��YLQWDJH�DUW�FXW��OHJR����´[��´����� 

%,2 

(GZDUG�9DOHQWLQ-/XJR�LV�D�3XHUWR�5LFDQ�QDWLYH�UDLVHG�LQ�WKH�&ODUN�)XOWRQ�DUHD�RI����&OHYHODQG��2KLR��+H�KDV�UHFHLYHG�KLV�
%)$�DW�WKH�&OHYHODQG�,QVWLWXWH�RI�$UW�ZLWK�D�GRXEOH�PDMRU�LQ�'UDZLQJ�DQG�3ULQWPDNLQJ��/XJR¶V�ZRUN�IRFXVHV�RQ�UHFRQ�
QHFWLQJ�ZLWK�KLV�FXOWXUDO�URRWV�DQG�KHULWDJH��:LWK�KLV�GUDZLQJV�DQG�SULQWV�KH�ZRUNV�WR�SLHFH�WRJHWKHU�3XHUWR�5LFR¶V�FXOWXU�
DO�DQG�FRORQLDO�KLVWRU\�WR�EULQJ�FODULW\�WR�WKH�SROLWLFDO�VWULIH�WKDW�WKH�LVODQG�
LV�FXUUHQWO\�IDFLQJ��/XJR�KDV�UHFHQWO\�VHUYHG�IRU�WZR�\HDUV�DV�DQ�$PHUL�
&RUSV�PHPEHU�DW�(VSHUDQ]D�,QF�ZKHUH�KH�ZDV�DQ�LQVWUXPHQWDO�DVVHW�LQ�
DLGLQJ�VWXGHQWV�LQ�WKHLU�SRVW-VHFRQGDU\�����HGXFDWLRQ�GXULQJ�WKH�&RYLG-���
SDQGHPLF��+H�FXUUHQWO\�LV�QRZ�PDNLQJ�DUWZRUN�IXOO�WLPH�DQG�ZLVKHV�WR�

0DVVDFUH�GH�3RQFH�%HIRUH�	�$IWHU��������3KRWR�LQWDJOLR����RI����� 

��´�[�����´ 

3ULFH��:KROH�VHULHV�������3ULFH��,QGLYLGXDO�3ULQW��������� 

(G�/XJR 

$57,67�67$7(0(17 

7KLV�ZRUN�LV�LQVSLUHG�E\�WKH�ERRN�:DU�$JDLQVW�$OO�3XHUWR�5LFDQV�E\�1HOVRQ�'HQLV��,Q�WKH�ERRN�WKH�DXWKRU�VKDUHV�KLV�
ILQGLQJV�DV�KH�XQFRYHUV�WKH�KLVWRU\�EHWZHHQ�$PHULFD�DQG�3XHUWR�5LFR��7KH�VHULHV�WLWOHG�0DVVDFUH�GH�3RQFH�%HIRUH�DQG�
$IWHU�FDSWXUHV�DQ�LQVWDQFH�LQ�3XHUWR�5LFDQ�KLVWRU\�ZKHUH�$PHULFDQ�GLSORPDF\�ZDV�HQDFWHG�LQ�RUGHU�WR�³FLYLOL]H´�WKH���
LQKDELWDQWV�RI�WKH�LVODQG��,Q�WKLV�VHULHV�WKHUH�LV�D�GXDOLW\�ZKHUH�FHUWDLQ�LQIRUPDWLRQ�LV���UHGDFWHG�DQG�FHUWDLQ�LQIRUPDWLRQ�LV�
UHYHDOHG��,Q�WKH�VDPH�ZD\�D�KXUULFDQH�FDQ�VKURXG�D�ODQGVFDSH�DQG�\RXU�ILHOG�RI�YLVLRQ�RU�KRZ�WKH�LQN�REVFXUHV�DQG��
UHYHDOV�WKH�ILJXUHV�LQ�WKH�SULQWV��LW�LV�DOO�D�SDUW�RI�WKH�H[FDYDWLRQ�RI�WKLV�KLVWRU\�WR�EHWWHU�XQGHUVWDQG�WKH�SUHVHQW�� 
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$57,67�67$7(0(17 

$V�D�ELUDFLDO�/DWLQD��D�VHYHQWK-JHQHUDWLRQ�7H[DQ�RI�(XURSHDQ�GHVFHQW�RQ�P\�PRP¶V�VLGH�DQG�JUDQGGDXJKWHU�RI�������
0H[LFDQ�LPPLJUDQWV�RQ�P\�GDG¶V��,�KDYH�IROORZHG�WKH�URRWV�RI�P\�RZQ�DQFHVWU\�WR�VKDSH�P\�DUWLVWLF�SUDFWLFH��0DMRU�
HYHQWV�LQ�7H[DV�KLVWRU\�VXFK�DV�WKH�0H[LFDQ-$PHULFDQ�:DU��7KH�%DWWOH�RI�WKH�$ODPR��7UHDW\�RI�*XDGDOXSH�+LGDOJR��DQG�
%UDFHUR�3URJUDP�KDYH�FUHDWHG�D�FRPSOH[�UHODWLRQVKLS�EHWZHHQ�P\�WZR�FXOWXUHV��7H[DQV�DQG�0H[LFDQV��7KH�UHVLGXDO�
UDFLDO�GLVFRUG�WKDW�KDV�UHVXOWHG�IURP�WKHVH�KLVWRULFDO�PRPHQWV�—�SDUWLFXODUO\��WKH�UDFLDOL]DWLRQ�DQG�GLVSODFHPHQW�RI����
XQDXWKRUL]HG�/DWLQ[�LPPLJUDQWV�—�LV�ERWK�WKH�FRQWH[W�DQG�IRFXV�RI�P\�ZRUN��7KURXJK�SULQWPDNLQJ��SDSHUPDNLQJ��DQG�
LQVWDOODWLRQ�DUW��,�HQFRXUDJH�DZDUHQHVV�RI�RXU�FXUUHQW�LPPLJUDWLRQ�DQG�IRUHLJQ�DIIDLUV�
SROLFLHV�WKURXJK�WKH�OHQV�RI�P\��ELUDFLDO�LGHQWLW\� 

:DLWLQJ�IRU�D�'LIIHUHQW�7RPRUURZ��������6FUHHQ�PRQRSULQW����´�[����´ 

7KH�7UDS��������6FUHHQ�PRQRSULQW����´�[����´ 

3ULFH��XQIUDPHG�������� 

3ULFH��IUDPHG�������� 

.ULVWLQD�3DDEXV 
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,Q�P\�ZRUN�,�H[DPLQH�WKH�V\VWHPV�WKDW�ZH�XVH�WR�FRQWURO�RXU�VXUURXQGLQJV��DV�ZHOO�DV�WKH�VWUXFWXUHV�WKDW�WU\�WR�FRQWURO�
XV��7KHVH�VWUDWHJLHV�LQFOXGH�DUFKLWHFWXUH��ODQJXDJH��WKH��,QWHUQHW��DXWKRULW\��DQG�EHOLHI�V\VWHPV��7KURXJK�DEVWUDFWLRQ�
DQG�PHWDSKRU��,�FUHDWH�DFWXDO�DQG�GHSLFWHG�VSDFHV�RI�VRPHZKDW�UHFRJQL]DEOH��\HW�SUHFDULRXV�VLWXDWLRQV��8VLQJ�D������
PXOWLGLVFLSOLQDU\�DSSURDFK��,�IRUP�K\EULG�VSDWLDO�FRQYHUVDWLRQV�WKDW�REVHUYH��LQWHUSUHW��DQG�UHVSRQG�WR�H[SHULHQFHV�RI�
DWWHPSWHG�FRQWDLQPHQW��,�H[SORUH�WKH�RSHUDWLRQV��IUDFWXUHV��DQG�SHUFHSWLRQV�RI�WKHVH�V\VWHPV�WR�XQFRYHU�XQGHUO\LQJ�
FRPPRQ�FRGHV�ZLWKLQ�RXU�VKDUHG�H[SHULHQFHV��7KHVH�VFUHHQ�SULQWV�DUH�SDUW�RI�DQ�RQJRLQJ�ERG\�RI�ZRUN�WKDW��H[DPLQHV�
LGHDV�RI�JDPH�WKHRU\�DV�ZHOO�DV�RXU�UHODWLRQVKLS�WR�GLJLWDO�LQIRUPDWLRQ�� 

%,2 

.ULVWLQD�3DDEXV��86$�((��HDUQHG�KHU�%)$�IURP�WKH�5KRGH�,VODQG�6FKRRO�RI�'HVLJQ�DQG�0)$�IURP�WKH�6FKRRO�RI�WKH�$UW�
,QVWLWXWH�RI�&KLFDJR��6KH�DOVR�VWXGLHG�)LQH�$UWV�DQG���5HOLJLRXV�6WXGLHV�DW�8QLYHUVLW\�RI�0DVVDFKXVHWWV-$PKHUVW��DQG�
3ULQWPDNLQJ�DW�7KH����(VWRQLDQ�$FDGHP\�RI�$UWV��3DDEXV�KDV�H[KLELWHG�KHU�ZRUN�WKURXJKRXW�WKH�8QLWHG�6WDWHV��(XURSH��
DQG�&KLQD��ZLWK�UHFHQW�H[KLELWLRQV�LQFOXGLQJ�0HDQZKLOH�DW�+REXVHSHD�*DOHULL��(VWRQLD���6RPHWKLQJ�WR�%HOLHYH�,Q�DW�WKH�
0F'RQRXJK�0XVHXP�RI�$UW��2+���DQG�WKH���1RYRVLELUVN�*UDSKLFV�7ULHQQLDO��5XVVLD���3DDEXV�LV�WKH�UHFLSLHQW�RI�D��������
)XOEULJKW�)HOORZVKLS�IRU�,QVWDOODWLRQ�$UW�LQ�(VWRQLD��WKH�*UDQW�:RRG�)HOORZVKLS�LQ�3ULQWPDNLQJ�DW�7KH�8QLYHUVLW\�RI�,RZD��
DQ�2KLR�$UWV�&RXQFLO�,QGLYLGXDO�([FHOOHQFH�$ZDUG��DQG�WKH�6RXWKHUQ�*UDSKLFV�&RXQFLO�,QWHUQDWLRQDO�*XDQODQ�5HVLGHQF\�
$ZDUG��.ULVWLQD�KDV�DWWHQGHG�QXPHURXV�DUWLVW�UHVLGHQFHV�VXFK�DV�$&5(��:,���2[-%RZ��0,���:RPHQ¶V�6WXGLR�:RUNVKRS�
�1<���(PPDQXHO�&ROOHJH��0$���,QVLGH�=RQH��5RPDQLD���&XOWXUH�)DFWRU\����3RO\PHU��(VWRQLD���6Ë0��,FHODQG���08+8�$�,��
�(VWRQLD���.LPPHO�+DUGLQJ�1HOVRQ��1(���*XDQODQ�2ULJLQDO�3ULQWPDNLQJ�%DVH��&KLQD���1&&$�.URQVWDGW��5XVVLD���DQG�
$QGHUVRQ�5DQFK�$UW�&HQWHU��&2���3ULRU�WR�KHU�FXUUHQW�SRVLWLRQ��3DDEXV�WDXJKW�DW�7KH�6FKRRO�RI�WKH�$UW�,QVWLWXWH�RI������
&KLFDJR��2[-%RZ�6FKRRO�RI�$UW��DQG�7KH�8QLYHUVLW\�RI�,RZD��3DDEXV�OLYHV�DQG�ZRUNV�LQ�2KLR�ZKHUH�VKH�LV�$VVRFLDWH�
3URIHVVRU�RI�5HSURGXFLEOH�0HGLD�DW�2EHUOLQ�&ROOHJH�� 

%,2 

-��/HLJK�*DUFLD�LV�DQ�DUWLVW�ERUQ�DQG�UDLVHG�LQ�'DOODV��7;��*DUFLD�UHFHLYHG�D�0DVWHU�RI�
)LQH�$UWV�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ-0DGLVRQ��0DVWHU�RI�$UWV�GHJUHH�
IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ-0DGLVRQ��DQG�%DFKHORU�RI�)LQH�$UWV�GHJUHH�LQ���
SULQWPDNLQJ�IURP�7KH�8QLYHUVLW\�RI�1RUWK�7H[DV��*DUFLD�LV�FXUUHQWO\�D�3ULQW�0HGLD�
DQG�3KRWRJUDSK\�3URIHVVRU�DW�.HQW�6WDWH�8QLYHUVLW\�LQ�.HQW��2+� 

&DWFKLQJ�)OLHV��������6FUHHQSULQW���UHOLHI�SULQW��UXEEHU�EDQG��FDUGERDUG����´�[���[��´������ 

$VLOR��$V\OXP����������&XW�VFUHHQSULQW�DQG�OLWKRJUDSK�RQ�SODVWLF�EDJ����´�[���´��1)6 

0iV�TXH�+R\��������39&�5HOLHI����´�[���´��1)6 

&DWFKLQJ�)OLHV 



ϲ 
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7KH�SRUWUD\DO�RI�D�ELRORJLFDO�QDUUDWLYH�WKDW�VWHPV�IURP�P\�DQFHVWRUV�WR�P\VHOI�LV�ZKDW�GULYHV�P\�DUWLVWLF�SUDFWLFH��,�VSHQW�
P\�IRUPDWLYH�\HDUV�LQ�DQ�HQYLURQPHQW�FHQWHUHG�DURXQG�D�UHVSHFW�IRU�WKH�JLIWV�RI�QDWXUH�ZKLFK�KDV�VLJQLILFDQWO\�,QIOX�
HQFHG�PXFK�RI�P\�ZRUN��'HHS�URRWHG�IDPLO\�WUDGLWLRQV��FKLOGKRRG�PHPRULHV��DQG�HQYLURQPHQWDO�WKHPHV�DUH�UHSUHVHQWHG�
WKURXJK�ERWK�UHDOLVWLF�DQG�DEVWUDFW�HOHPHQWV��PXFK�OLNH�PHPRULHV�WKHPVHOYHV��0\�FROODJHG�DQG�PXOWL-OD\HUHG�SULQWV�DUH�
D�UHIOHFWLRQ�RI�P\�RZQ�OLIH�H[SHULHQFHV�DQG�UHODWLRQVKLS�ZLWK�QDWXUH��:LWK�WKHVH�LGHDV�LQ�PLQG��,�XVH�P\�DUW�DV�D�ZD\�WR�
WHOO�VWRULHV�DQG�FHOHEUDWH�FXOWXUDO�LGHDOV�WKDW�HPHUJH�WKURXJK�OD\HUV�RI�SULQWPDNLQJ��GUDZLQJ��DQG�SKRWRJUDSK\�� 

%,2 

1LQD�%DWWDJOLD�LV�D�PXOWLPHGLD�DUWLVW�IURP�<RXQJVWRZQ��2KLR��6KH�
UHFHLYHG�KHU�%DFKHORU�RI�)LQH�$UWV�GHJUHH�LQ�SULQW�PHGLD�ZLWK�D�PLQRU�
LQ�FHUDPLFV�IURP�.HQW�6WDWH�8QLYHUVLW\�LQ�������6KH�LV�DQ�LQVWUXFWRU�
DW�WKH�-&&�RI�<RXQJVWRZQ¶V�6FKRRO�RI�9LVXDO�$UWV�ZKHUH�VKH�WHDFKHV�
YDULRXV�FODVVHV�RI�DOO�DJHV�� 

)XQJKL��������0RQRW\SH�����´�[����´��1)6 

3RPRGRUL��������0RQRW\SH����´�[����´��1)6 

3ODQWLQJ�%RPEV��6HULJUDSK������´�[�������´����� 

*RW�1R�7LPH�)RU�6SUHDGLQJ��/LWKRJUDSK���´�[���´����� 

(YHU\ERG\�*HW�7RJHWKHU��6HULJUDSK����´�[����´����� 

+HUEV��5LVRJUDSK�������´�[�������´����� 

)DQWDVL]LQJ�LQ�WKH�%HG��������,QWDJOLR����´�[����´������ 

)DQWDVL]LQJ�LQ�WKH�6WUHHW��������,QWDJOLR����´�[����´������ 

2PLG�6KHNDUL 
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0\�ZRUNV�UHIOHFW�WKH�HYHQWV��KLGGHQ�VWRULHV�DQG�WKH�IHHOLQJV�WKDW�,�KDYH�JUDVSHG�WKURXJK�REVHUYLQJ�D�UDQJH�RI�VKLIWLQJ�
SROLWLFDO�ZLQGV�LQ�WKH�0LGGOH-(DVW��WKH�FXOWXUDO�SKHQRPHQD�IROORZLQJ�WKH������UHYROXWLRQ�LQ�,UDQ��DQG�FRPSUHKHQGLQJ�WKH�
86�VRFLR-SROLWLFDO�FOLPDWH�E\�OLYLQJ�KHUH��$OWKRXJK�WKH�VRXUFH�IRU�P\�LPDJHU\�LV�VSHFLILF��,�FRPSRVH�WKH�VFHQHV�WR�IHHO�
YDJXHO\�IDPLOLDU��DOPRVW�GUHDPOLNH��DW�WLPHV�QLJKWPDULVK��VRPHWKLQJ�WKDW�FRXOG�EH�WDNLQJ�SODFH�DQ\ZKHUH�DQG�DW�DQ\�
WLPH� 

%,2 

2PLG�6KHNDUL�LV�DQ�,UDQLDQ�DUWLVW�EDVHG�LQ�&OHYHODQG��2+��2YHUDUFK�RI�KLV�ZRUN�FDSWXUHV�VWRULHV�ZKLFK�VSHDN�DERXW�KRZ�
IRUFH�DQG�YLROHQFH�VWLOO�GHWHUPLQH�WKH�UK\WKPV�DQG�ODZV�RI�SRZHU�ZLWKLQ�WKH�KXPDQ�H[SHULHQFH��+LV�DUWZRUNV�KDYH�EHHQ�
H[KLELWHG�DW�7KH�'UDZLQJ�&HQWHU��1<&��$NURQ�$UW�0XVHXP��2+��%DURQ�*DOOHU\��2EHUOLQ�&ROOHJH��0DUJLQDO�8WLOLW\�*DOOHU\��
3KLODGHOSKLD��1$'$��1<&��*UHHQILHOG�&RPPXQLW\�&ROOHJH��0$��2KLR�6WDWH�8QLYHUVLW\��2+��)OHLVKHU�$UW�0HPRULDO��3$)$�
0XVHXP��:RRGPHUH�$UW�0XVHXP��*DOOHU\�-RH��������������
3KLODGHOSKLD��DQG�3HOKDP�$UW�&HQWHU��1<��6KHNDUL�UHFHLYHG�
KLV�%)$�IURP�6RRUH�8QLYHUVLW\�LQ�7HKUDQ�DQG�KLV�0)$�IURP�
3HQQV\OYDQLD�$FDGHP\�RI�WKH�)LQH�$UWV�LQ�3KLODGHOSKLD��+H�
KDV�DWWHQGHG�DUWLVW�UHVLGHQFLHV�SURJUDPV�DW�WKH�'UDZLQJ�
&HQWHU��1<&��<DGGR�6XPPHU�5HVLGHQF\��$UW�20,��0LOOD\�
&RORQ\�)RU�WKH�$UWV��1<��0$66�0R&$����6WXGLR�3URJUDP��
0$��6NRZKHJDQ�6FKRRO�RI�3DLQWLQJ�DQG�6FXOSWXUH��0(��DQG�
2[-%RZ��0,��6KHNDUL�LV�FXUUHQWO\�D�YLVLWLQJ�DVVLVWDQW�������
SURIHVVRU�DW�2EHUOLQ�&ROOHJH� 

3RPRGRUL 

)DQWDVL]LQJ�LQ�WKH�%HG 



ϳ 
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)ROORZLQJ�LQ�WKH�FXOWXUDO�WUDGLWLRQ�RI�VWRU\-WHOOLQJ��,�RUJDQLFDOO\�VZLWFK�EHWZHHQ�SULQWPDNLQJ�SURFHVVHV��SDLQWLQJ��GUDZLQJ�
PHGLD��DQG�IRXQG�REMHFWV�WR�FUHDWH�H[SUHVVLRQLVWLF�PXOWL-OD\HUHG��PXOWL-PHGLD�ZRUNV�DQG�LQVWDOODWLRQV��7KH�ZRUN�LV�DQ�
H[DPLQDWLRQ�RI�WKH�KHDUW�DQG�PLQG��D�FRQVLGHUHG�DWWHPSW�DW�XQFRYHULQJ�D�KRSHIXO�UHDOLW\�PDUUHG�E\�ORVV��5HIOHFWLRQV�RI�
WKH�SDVW��UH-LPDJLQDWLRQV�RI�WKH�HYHU\GD\��DQG�KLQWV�RI�IHDUV�HPHUJH�LQ�WKH�ZRUN��$Q�LPDJLQHG�IXWXUH�HPHUJHV�IURP�D�
IUDJPHQWDU\�SDVW��EULQJLQJ�ERWK�PDNHU�DQG�YLHZHU�FORVHU�WR�ORFDWLQJ�WKH�HYRFDWLYH�SRZHU�RI�PHPRU\�WKURXJK�REMHFW��
SKRWRJUDSK��DQG�FUHDWHG�LPDJHU\��/LIH��GHDWK��DQG�IULHQGVKLS�OLH�DW�WKH�FHQWHU�RI�P\�ZRUN��7KH�HPRWLRQDO�LPSULQW�OHIW�E\�
PHPRU\�LV�HPEHGGHG�ZLWKLQ�HYHU\�REMHFW��IRUP��DQG�LPDJH��JUDVSLQJ�DW�WKH�LQYLVLEOH�HVVHQFH�RI�FKLOGKRRG�PHPRULHV��
ILOOHG�ZLWK�OHVVRQV�DQG�WKUHDGV�RI�ZLVGRP��3ULQWHG��GUDZQ��SDLQWHG��DQG�IRXQG�PHGLD�FRDOHVFH�WR�IRUP�HQWU\ZD\V�LQWR�WKH�
SHUVRQDO��WKH�HPRWLRQDO�DQG�WKH�PHPRULDO��(DFK�SLHFH�LV�DQ�LQYHVWLJDWLRQ�RI�WKH�SDVW�DQG�DQ�H[SUHVVLRQ�RI�WKH�HIIHFWV�RI�
UHPHPEHULQJ��XVLQJ�VXUUHDO�DQG�H[SUHVVLRQLVWLF�LPDJHU\��IRXQG�REMHFWV��DQG�IDPLO\�SKRWRJUDSKV�WR�YLVXDOO\�EULGJH�WKH�
ZKDW�ZDV�WR�ZKDW�FDQ�EH�� 

���$QG�:H�%RWK�6DW�$ORQH��������$UFKLYDO�SULQW�RQ�+DKQHP�OH�3KRWR�5DJ�3DSHU� 

����JVP����´�[����´������ 

$OPRVW�$XJXVW��������$UFKLYDO�SULQW�RQ�+DKQHP�OH�3KRWR�5DJ�3DSHU�����JVP�� 

��´�[����´������ 

%,2 

2UODQGR�&DUDEDOOR��E��������LV�DQ�$PHULFDQ�YLVXDO�DUWLVW�EDVHG�LQ�
&OHYHODQG��2KLR��+H�UHFHLYHG�KLV�%)$�IURP�WKH���&OHYHODQG�,QVWLWXWH�RI�
$UW��&OHYHODQG��2+��������LQ�'UDZLQJ�ZLWK�DQ�HPSKDVLV�LQ�3ULQWPDNLQJ��
5RRWHG�LQ�WKH�FXOWXUDO�WUDGLWLRQ�RI�VWRU\WHOOLQJ��&DUDEDOOR�VWUDWHJLFDOO\�
LQFRUSRUDWHV�SULQWPDNLQJ�SURFHVVHV��SDLQWLQJ��GUDZLQJ�PDWHULDOV��DQG�
IRXQG�REMHFWV�WR�FUHDWH�H[SUHVVLRQLVWLF�PXOWL-OD\HUHG��PXOWL-PHGLD�ZRUNV�
DQG�LQVWDOODWLRQV��+LV�ZRUN�GUDZV�IURP�WKH�EDVLQ�RI�PHPRU\�	�OLYHG���
H[SHULHQFH�WR�RIIHU�G\QDPLF�YLVXDO�QDUUDWLYHV�WKDW�UHIOHFW�WKH�KXPDQ�
FRQGLWLRQ��,QVSLUHG�E\�OLWHUDWXUH��-DSDQHVH�PDQJD��1HR-H[SUHVVLRQLVP��
ILOP��DQG�IDPLO\�SKRWRJUDSKV��KLV�ZRUN�RUJDQLFDOO\�ERUURZV�DQG���������
UHSUHVHQWV�IDPLOLDU�LPDJHU\�LQWR�QHZ�FLUFXPVWDQFHV�LQ�VHUYLFH�RI������
FUHDWLQJ�QHZ�SRVVLELOLWLHV��QHZ�PHDQLQJ��QHZ�ILFWLRQ��$GGLWLRQDOO\�����
&DUDEDOOR�VHUYHV�DV�WKH�(GXFDWLRQ�'LUHFWRU�IRU�WKH�&OHYHODQG�3ULQW�
5RRP��D�QRQ-SURILW�SKRWRJUDSK\-EDVHG�DUWV�RUJDQL]DWLRQ�EDVHG�LQ�
&OHYHODQG��2+��:LWK�KLV�WHDP��KH�FUHDWHV�HQULFKLQJ�HGXFDWLRQDO�������
SURJUDPV�DQG�H[SHULHQFHV�WKDW�LPSDUWV�YDOXDEOH�SKRWR-EDVHG�VNLOOV�DQG�
UHVRXUFHV�WR�DVSLULQJ�SKRWRJUDSKHUV�RI�DOO�DJHV� 

(YHU\ERG\��������6FUHHQ�SULQW��DFU\OLF�SDLQW��IDEULF�SDLQW����´�[���´��
���� 

6LW¶V�6DPR-LVK��������0L[HG�0HGLD����´�[���´������ 

,W¶V�$UW��������0L[HG�0HGLD����´�[���´������ 

3D\LQJ�+RPDJH��������0L[HG�0HGLD����´�[���´������ 

6DPSVRQ�WKH�$UWLVW 

%,2 

*UHDWHU�&OHYHODQG�EDVHG�9LVXDO $UWLVW �6DPSVRQ�7KH $UWLVW��KDV�EHHQ�KRQLQJ�KLV�VNLOOV�DV�D�9LVXDO $UWLVW IRU�RYHU�WHQ�
\HDUV��6DPSVRQ�7KH�$UWLVW��NQRZQ�DV�#6DPPLH'RHV,W��LV�DQ DUWLVW ZKRVH�OHYHO�RI�FUHDWLYLW\�LV�LPSHFFDEOH��+LV�������
PL[HG-PHGLD��EROG��DQG�XQLTXH�VW\OH�VWDQGV-RXW�IDU�EH\RQG�DQ\�RWKHU��)URP�DFU\OLF�RLO�SDLQWLQJV�WR�JUDSKLF�GHVLJQ��VKRZ�
KLV�H[HPSODU\�DELOLW\�WR�DGDSW�WKURXJK�FUHDWLRQ��7KH�YDVW�PDMRULW\�RI�LQVSLUDWLRQ�FRPHV�IURP�1HZ�<RUN�VWUHHW DUWLVW�-HDQ-
0LFKHO��%DVTXLDW���$V�D�9LVXDO $UWLVW��#6DPPLH'RHV,W�GRHV�QRW�VWLIOH�KLPVHOI��)RU�KLP��WKH�WLWOH $UWLVW LV�D�EURDG�QRWLRQ�RI�
KLV�DELOLW\�WR�FUHDWH��DQG��HYHU\�FUHDWLRQ�LV�DQ�HYROXWLRQDU\�VWHS�H[HPSOLI\LQJ�KLV�VNLOOV�WDOHQW��+LV�DPELWLRQ�DQG������������
LQQRYDWLYH�FKDULVPD�XQGHQLDEO\�PDQLIHVW�WKURXJK�KLV�LGLRV\QFUDWLF�VW\OH�-�,W�KDV�OHDG�WR�ORFDO�IHDWXUHV�LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�PDJD]LQHV��SRGFDVWV��DQG�UHFRJQLWLRQ�RQ�QHZV�VWDWLRQV��6DPSVRQ�7KH $UWLVW LV�D�WUXH DUWLVWLF LQQRYDWRU�RI�KLV�
HUD�-�D�IDYRULWH�TXRWH�E\�WKH�*UHDW�0XKDPPDG�$OL���,
OO�VKRZ�\RX�KRZ�JUHDW�,�DP�� 

���$QG�:H�%RWK�6DW�$ORQH 



ϴ 

3DQGHPLF�RU�RWKHUZLVH��������$UFKLYDO�/HWWHUSUHVV�SULQWHG�XVLQJ�OLQROHXP�DQG�KDQGVHW�W\SH�LQ�VSOLW�IRXQWDLQ�DQG�EODFN�LQN�RQ������FRWWRQ�
SDSHU�����´�[����´����� 

0RGXODU�/RYH��������/HWWHUSUHVV�SULQWHG�LQ�D�PRGXODU�ORFN�XS�XVLQJ�GLQJEDWV�LQ�EODFN�LQN�DQG�D�VSOLW�IRXQWDLQ�RQ������FRWWRQ�SDSHU�����´�[��
��´����� 

 

%,2 

6KDGL�$\RXE�LV�WKH�IRXQGHU�RI�#WKH���FROOHFWLYH���D�OHWWHUSUHVV�SULQWLQJ�DQG�KRW�IRLO�VWDPSLQJ�VWXGLR�LQ�&OHYHODQG��2KLR��
+H�JUHZ�XS�LQ�%HLUXW��/HEDQRQ�DQG�KLV�IDPLO\�RZQHG�D�PRGHUQ�RIIVHW�SULQWLQJ�SUHVV�ZKHUH�KH�ZDV�DOZD\V�GUDZQ�WR�WKH�
EHDXW\�RI�WKH�ROG�SUHVVHV�WKDW�ZHUH�UDUHO\�XVHG�DW�WKH�EDFN�RI�WKH�SULQW�VKRS�EHFDXVH�WKH\�ZHUH�³RXWGDWHG´��+H�EHFDPH�
YHU\�IRQG�RI�WKRVH�WLPHOHVV�SUHVVHV�DQG�RYHU�WLPH�UHVWRUHG�PRVW�RI�WKHP�EDFN�WR�IXQFWLRQDOLW\�DQG�IRXQG�WKH�TXDOLW\�RI�
WKH�EHDXWLIXO�SULQWV�DQG�WH[WXUHV�WKH\�SURGXFHG�WR�EH�LQFRPSDUDEOH�ZLWK�PRGHUQ�SULQWV��6KDGL�PDMRUHG�LQ�%XVLQHVV������
$GPLQLVWUDWLRQ�DW�WKH�$PHULFDQ�XQLYHUVLW\�RI�%HLUXW�EXW�SULQW�ZDV�DOZD\V�KLV�SDVVLRQ��<HDUV�DIWHU�JUDGXDWLQJ�KH�ZHQW�
EDFN�WR�WKDW�VDPH�XQLYHUVLW\�EXW�WKLV�WLPH�WR�WHDFK�OHWWHUSUHVV�FODVVHV�DV�SDUW�RI�WKH�SULQWPDNLQJ�GHSDUWPHQW� 

7KH�&29,'-���SDQGHPLF�KDV�KDG�DQ�LPSDFW�RQ�
WKH�DUWV��DQG�QRZ�PRUH�WKDQ�HYHU�ZH�DSSUHFLDWH�
\RXU�FRQVLGHUDWLRQ�WR�JLYH�WR�+HLJKWV�$UWV�E\���
EHFRPLQJ�D�PHPEHU��$V�D�PHPEHU�RI�+HLJKWV�
$UWV��\RX�UHFHLYH�GLVFRXQWV��VSHFLDO�LQYLWDWLRQV��
PHPEHUV-RQO\�HYHQWV�SOXV�SHUNV�IURP�RXU�����
FRPPXQLW\�SDUWQHUV��<RXU�PHPEHUVKLS�LV�WD[-
GHGXFWLEOH�DQG�\RX�KDYH�WKH�RSSRUWXQLW\�WR�EUDJ�
WKDW�\RX�DUH��KHOSLQJ�WR������VXSSRUW�ORFDO�DUWLVWV����
PXVLFLDQV��FUHDWLYH�ZULWHUV��DQG�SXEOLF�DUW�LQ�WKH�
FRPPXQLW\��<RX¶OO�KDYH�\RXU�ILQJHU�RQ�WKH�SXOVH�
RI�DOO�WKLQJV�+HLJKWV�$UWV��:KDW�DUH�\RX�ZDLWLQJ�
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+HLJKWV�$UWV�DQQRXQFHV�LWV������5DQGRP�$FWV�RI�$UW�/,9(��FRPPXQLW\�
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+HLJKWV�$UWV�JDOOHU\�FRQFHUW�VHULHV��ZKLFK�ZDV�FDQFHOHG�LQ�0DUFK�LQ����
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