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0HVVDJH�IURP�5DEEL�6HWK
&DQ�-DUHG�.XVKQHU�DQG�-DVRQ�*UHHQEODWW��
DV�HPLVVDULHV�RI�3UHVLGHQW�'RQDOG�7UXPS��
DFKLHYH�D�QHJRWLDWHG�VHWWOHPHQW�RI�WKH�VR�IDU�
LQWUDFWDEOH�,VUDHOL�3DOHVWLQLDQ�FRQÁLFW�DQG�
WKXV�VHFXUH�SHDFH�EHWZHHQ�WKH�WZR�SHRSOHV"��
,�KRSH�VR���:KLOH�,�KDYH�P\�GRXEWV�DERXW�
ZKHWKHU�WKLV�FDQ�KDSSHQ��VSHFXODWLQJ�RQ�LW�
DV�DW�OHDVW�D�SRVVLELOLW\�LV�HQWLFLQJ���,�EHOLHYH�
WKDW�PLUDFOHV�FDQ�DQG�GR�KDSSHQ���

7KH�PLUDFXORXV�HOHPHQW�LQ�WKLV�FDVH�ZRXOG�
JR�ZHOO�EH\RQG�WKH�REYLRXV�FRXQWHU�LQWXLWLYH�
VXSSRVLWLRQ�WKDW�3DOHVWLQLDQV�DQG�,VUDHOLV�
ZRXOG�EH�ZLOOLQJ�WR�SXW�DVLGH�WKHLU�PRQX�
PHQWDO�SROLF\�GLIIHUHQFHV�DQG�ELWWHU�PXWXDO�
HQPLW\�HQRXJK�WR�DJUHH�RQ�WKH�EDVLFV���UHF�
RJQLWLRQ�RI�WKH�RWKHU·V�OHJLWLPDF\��HVWDEOLVK�
PHQW�RI�VHFXUH�QDWLRQDO�ERXQGDULHV��FHVVD�
WLRQ�RI�DJJUHVVLRQ�DQG�LQFLWHPHQW����

$GGHG�WR�WKH�FKDOOHQJH�RI�VXUPRXQWLQJ�
WKRVH�JLDQW�REVWDFOHV�LV�WKH�IDFW�WKDW�QHLWKHU�
.XVKQHU�QRU�*UHHQEODWW�KDV�DQ\�H[SHULHQFH�
DW�DOO�LQ�WKH�ÀHOG�RI�JOREDO�GLSORPDF\���7KH�
VLWXDWLRQ�WKH\·UH�DVVLJQHG�WR�DGGUHVV�LV�RQH�
WKDW�KDV�WHVWHG��EHGHYLOHG�DQG�GHIHDWHG�WKH�
PRVW�VNLOOHG�PHGLDWRUV���([SHFWLQJ�WKHVH�
WZR�JHQWOHPHQ�WR�SURGXFH�UHVXOWV�ZKHUH�
RWKHUV�IDU�PRUH�DFFRPSOLVKHG�LQ�WKH�ÀHOG�
KDYH�FRPH�XS�HPSW\�KDQGHG�GRHV�VHHP�WR�
EH�D�ZKLPVLFDO�SLSH�GUHDP���WKH\·UH�HDV\�WR�
SRRK�SRRK�

$QG�\HW�����$QG�\HW«

/RRN�DW�WKH�WUDLO�RI�HYLGHQFH�IURP�-HZLVK�
KLVWRU\���<RX�GR�NQRZ�WKDW��E\�WKH�VWDQGDUGV�
RI�UDWLRQDO�VRFLDO�DQDO\VLV�DQG�QRUPDWLYH�
SROLWLFDO�DVVXPSWLRQV��ZH³WKH�-HZLVK�
SHRSOH³VKRXOG�QRW�HYHQ�H[LVW���5HSHDWHGO\�
RYHU�KLVWRU\��ZH�KDYH�FRPH�FORVH�WR�H[WLQF�
WLRQ��RQO\�WR�URDU�EDFN�ZLWK�GHFLVLYH�YLFWR�
ULHV�RYHU�HQHPLHV�IDU�PRUH�SRZHUIXO�WKDQ�
RXUVHOYHV���'LG�DQ\RQH�WKLQN�'DYLG�ZRXOG�
NLOO�*ROLDWK"��:KR�WKRXJKW�WKH�QDVFHQW�6WDWH�
RI�,VUDHO��RXWQXPEHUHG�DQG�RXWJXQQHG�E\�
DOO�WKRVH�$UDE�DUPLHV��ZRXOG�GHIHDW�WKHP�LQ�
�����DQG�����"��,W�FRXOGQ·W�KDSSHQ��EXW�LW�
GLG�

2XU�YHU\�H[LVWHQFH�LV�WKXV��WR�D�JUHDW�H[WHQW��
DQ�HPEDUUDVVPHQW�WR³D�WKXPELQJ�RI�WKH�
QRVH�DJDLQVW�DQG�PRFNHU\�RI³VWDQGDUG�
WKLQNLQJ�DERXW�ZKDW�LV�SRVVLEOH�LQ�WKLV�ZRUOG���
,I��WR�EHJLQ�ZLWK��ZH��WKH�-HZLVK�SHRSOH��H[�
LVW�DV�D�FRQWUDGLFWLRQ�RI�ZKDW�LV�SODXVLEOH�DQG�
UHDOLVWLF��ZK\�QRW�HQWHUWDLQ�\HW�DQRWKHU³WKLV�
ODWHVW³LPSRVVLELOLW\"

0HVVLHXUV�.XVKQHU�DQG�*UHHQEODWW��,�VDOXWH�
\RXU�HIIRUW��TXL[RWLF�WKRXJK�LW�PD\�DSSHDU���
<RX�DUH�HPLVVDULHV�RI�D�PHUH�ÁHVK�DQG�
EORRG�SUHVLGHQW��KLPVHOI�XQWHVWHG�LQ�KLJK�
VWDNHV�LQWHUQDWLRQDO�SRZHU�EURNHULQJ��EXW�,�
UHPDLQ�RSHQ�WR�WKH�SRVVLELOLW\�WKDW�\RX·UH�
GRLQJ�WKH�ELGGLQJ�RI�D�+LJKHU�3RZHU«



0HVVDJH�IURP�\RXU�([HFXWLYH�&RPPLWWHH
� :H�ZLVK�\RX�DOO�D�YHU\�SOHDVDQW�VXPPHU�
EUHDN«EH�VDIH�DQG�FRPH�EDFN�WKLV�)DOO�ZLWK�
D�KRVW�RI�LGHDV�IRU�QHZ�LQLWLDWLYHV�WKDW�ZH�FDQ�
SUHVHQW�WR�WKH�&RQJUHJDWLRQ�ZLWK�D�VSHFLDO�HP�
SKDVLV�RQ�UHFUXLWLQJ�QHZ�PHPEHUV�WR�7%7���
� <285�LQSXW�LV�QHHGHG��DQG�\RXU�FRQWDFWV�
QHHG�WR�EH�UHDFKHG�WR�KHOS�PDNH�WKDW�KDSSHQ���
)ULHQGV��QHLJKERUV��UHODWLYHV��DQG�ZRUNSODFH�
DVVRFLDWHV�DUH�DOO�SRWHQWLDO�IXWXUH�PHPEHUV�RI�
7%7���:H�QHHG�WR�JHW�WKH�ZRUG�RXW�DQG�XQGHU�
VWDQG�WKDW�UHFUXLWLQJ�EHJLQV�ZLWK�WKH�PHPEHU�
VKLS���7KHUH�LV�QR�PDJLF�FRPPLWWHH�WKDW�FDQ�EH�
IRUPHG�WR�DFFRPSOLVK�ZKDW�<28�FDQ�GR�WR�WDON�
WR�SHRSOH�\RX�NQRZ���
� :H�OLNH�WR�VWDWH�WKDW�ZH�DUH�D�´VPDOO��
HJDOLWDULDQ�FRPPXQLW\µ�IHDWXULQJ�D�OLWXUJ\�WKDW�
LV�EDVHG�RQ�&RQVHUYDWLYH�-HZLVK�GRFWULQH�ZLWK�
DQ�DFWLYH�DGXOW�HGXFDWLRQ�SURJUDP���:H�KROG�VHU�
YLFHV�HYHU\�)ULGD\�HYHQLQJ�ZLWK�D�FRPPXQLW\�

2QHJ�6KDEEDW�IROORZLQJ�HDFK�VHUYLFH���:H�KDYH�
DQ�DFWLYH�6XQGD\�6FKRRO�ZLWK�WKH�ROGHU�FKLOGUHQ�
EHLQJ�WDXJKW�E\�5DEEL�6HWK�WKH�UXGLPHQWV�RI�
+HEUHZ�DQG�NH\�HOHPHQWV�RI�WKH�ZHHNO\�VHUYLFH�
LQ�SUHSDUDWLRQ�IRU�WKHLU�%DU�%DW�0LW]YDKV���7KH�
\RXQJHU�FKLOGUHQ�DUH�OHG�E\�RXU�RZQ�0LFKHOOH�
&\U�DQG�DUH�NHSW�HQJDJHG�ZLWK�LQWHUHVWLQJ�
-HZLVK�WKHPHG�SURMHFWV�WKURXJKRXW�WKH�VFKRRO�
\HDU���2XU�6XQGD\�6FKRRO�SURJUDP�FDQ�HDVLO\�
EH�H[SDQGHG�ZHUH�WKHUH�PRUH�\RXQJ�IDPLOLHV�
LQYROYHG�LQ�RXU�FRPPXQLW\��
� :H�DUH�DOO�WRR�IDPLOLDU�ZLWK�WKH�QHJDWLYHV�
DVVRFLDWHG�ZLWK�7HPSOH�PHPEHUVKLS�LQ�WRGD\·V�
GLYHUVH�VRFLHW\��EXW�LW�LV�127�LPSRVVLEOH�WR�
EXFN�WKH�WUHQG�LI�ZH�DOO�SXOO�WRJHWKHU�DQG�PDNH�
D�FRQFHUWHG�HIIRUW�WR�ÀQG�RWKHU��OLNH�PLQGHG��
-HZLVK�IDPLOLHV�LQWHUHVWHG�LQ�IXUWKHULQJ�WKHLU�
IDPLO\·V�-HZLVK�HGXFDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�D�
QRQ�FRPSHWLWLYH�HQYLURQPHQW����

0D]HO�7RY�WR�WKH�6RQGLN�)DPLO\�
�����2Q�6DWXUGD\��-XQH���WK�6DPDQWKD�6RQGLN�
ZDV�FDOOHG�WR�WKH�7RUDK�WR�EHFRPH�D�%DW�0LW]YDK�
DW�7%7��6DPDQWKD�LV�D�FKDUPLQJ��KLJK�VSLULWHG��
DUWLFXODWH��DQG�LQFUHGLEO\�EULJKW�\RXQJ�ODG\���$�
FROOHJH�VWXGHQW�PDVTXHUDGLQJ�DV�DQ�HLJKWK�JUDG�
HU���6DPDQWKD�LV�VRFLDOO\�DZDUH�DQG�FRPPLWWHG�
WR�
7LNXP�2ODP��KHDOLQJ�WKH�ZRUOG���6KH�LV�YHU\�
GHGLFDWHG�WR�KHU�VFKRROZRUN��D�KDUG�ZRUNHU��D�
ORYLQJ�VLVWHU�DQG�GDXJKWHU��
�����7UDFH\�DQG�0RVKH��DQG�KHU�ZKROH�IDPLO\�
KDYH�VR�PDQ\�UHDVRQV�WR�EH�SURXG�RI�6DPDQWKD��
DV�LV�WKH�7%7�IDPLO\��:H�ZLVK�KHU�RQO\�WKH�EHVW�
DV�VKH�FRQWLQXHV�RQ�KHU�MRXUQH\�DV�D�PHPEHU�RI�
7%7�DQG�WKH�-HZLVK�FRPPXQLW\���0D]HO�7RY�
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3DUWLFLSDQWV��&HFLOH�%URQÀQ��0DUN�*RXOG��'HE�+DPPHU��3KLO�/RKPDQ��)UHG�/RQGRQ��5KRGD
/RQGRQ��(OLRW�0DJ��.DWKL�0DJ��(OOHQ�6XH�0RVHV��6XVDQ�5HXEHQ��5DEEL�6HWK�5LHPHU��+HOHQH
5RVHQEODWW��6DOO\DQQH�6FRWW
0LQXWHV�RI�0D\������DFFHSWHG�DV�VXEPLWWHG�
5(/,*,286�6&+22/��$�´6WDUµ�DUWLFOH�ZLOO�VSRWOLJKW�QHZ�WHDFKHU�0LFKHOOH�&\U�
$'8/7�('8&$7,21��%RRN�&OXE�ZLOO�PHHW�WKLV�7KXUVGD\�
7+(�67$5��5DYHV�IRU�GHVLJQ�DHVWKHWLFV�
0$,17(1$1&(�%8,/',1*�����*DU\�(YDQV�UH�RSHQHG�IURQW�EDWKURRPV�����)ODJ�EUDFNHW�UHLQVWDOOHG
��PHDVXUH�WR�EX\�D�QHZ�ÁDJ�DSSURYHG�����'LVFXVVHG�DIIRUGDELOLW\�RI�UH�VLGLQJ�EXLOGLQJ
DQG�XSJUDGLQJ�JXWWHUV��,QWHJULW\�RI�FXUUHQW�VLGLQJ�TXHVWLRQHG�����&UDFNV�LQ�RXWHU�VLGH�GRRU�LV
´SDWFKDEOH�µ����+DUROG�1HYLQV�ÀOOHG�LQ�WKH�VSDFH�OHIW�ZKHUH�EURNHQ�WLOHV�ZHUH�UHPRYHG�IURP�WKH
ÁRRU�E\�WKH�FRDW�URRP�HQWUDQFH���VWLOO�QHHGV�WR�EH�SDLQWHG������&ODVVURRP�ÁRRU�WLOLQJ�IDLOLQJ���ZH
PD\�QHHG�WR�SDLQW�XQGHUO\LQJ�SO\ZRRG�ZLWK�GHFN�SDLQW�����7%7�/LEUDU\�LV�ODQJXLVKLQJ�RXW�RI�YLHZ
LQ�D�FODVVURRP��'LVFXVVHG�ZKHWKHU�WR�WKURZ�DZD\�ERRNV�RU�VRUW�WKURXJK�WKHP��,I�D�ODUJH�WUDVK
UHFHSWDFOH�LV�QHHGHG��'DYH�)RUUHVW�PD\�EH�DEOH�WR�VHFXUH�RQH�����1HHG�WR�DGGUHVV�GLVPDO
ORRNLQJ�FODVVURRPV�IRU�VDIHW\�DQG�DHVWKHWLF�FRQFHUQV�����6RIHU·V�VNLOOV�DUH�QHHGHG��5DEEL�6HWK
DQG�.DWKL�0DJ�FDQ�UHIHU�XV�WR�RQH�����'DYH�)RUUHVW�ZLOO�FKHFN�RQ�H[SRVHG�QDLOV�LQ�WKH�6RFLDO
+DOO�DFFRUGLRQ�GRRUV��,GHD�SRVLWHG�WR�GLVFDUG�WKHVH�KDUG�WR�XVH�GRRUV�DQG�UHSODFH�WKHP�ZLWK
URRP�GLYLGLQJ�VFUHHQV��+RZHYHU��WKH�FHLOLQJ�WUDFN�IRU�WKH�KDQJLQJ�DFFRUGLRQ�VFUHHQV�ZRXOG�EH
DQ�H\HVRUH�LI�QRW�UHPRYHG�

5(17$/6��7DL�&KL�WHDFKHU�SODQQLQJ�WR�UH�VWDUW�FODVV�

38%/,&,7<�����1HHG�IROORZ�XS�RQ�RXU�)DFHERRN�SDJH��
��������������������������0DUD�'UHVQHU��H[SHUW�LQ�PDUNHWLQJ��LV�RIIHULQJ�7%7�YROXQWHHUV�D�WUDLQLQJ�ZRUNVKRS
���������������������������RQ�HIIHFWLYH�SXEOLFLW\�PHWKRGV��$FWLQJ�LPPHGLDWHO\�
���������������������������ZRXOG�JLYH�XV�DQ�DGYDQWDJH�RQ�+LJK�+ROLGD\�PHPEHUVKLS�FDPSDLJQV�

%2$5'�120,1$7,216�&+$,5�5(3257�
&HFLOH�%URQÀQ�SUHVHQWHG�WKLV�VODWH�RI�QRPLQHHV�IRU�WKH������WR������%RDUG��
7KH�VODWH�ZDV�DSSURYHG�LQ�WRWR�

Q�5DEEL�6HWK�5LHPHU
Q�([HFXWLYH�&RPPLWWHH��6DOO\DQQH�6FRWW��.DWKL�0DJ��&DURO�*HUVKHQVRQ
Q�7UHDVXUHU��%DUU\�*ROGEHUJ
Q�5HFRUGLQJ�6HFUHWDU\��&DURO�*HUVKHQVRQ
Q�&RUUHVSRQGLQJ�6HFUHWDU\��.DWKL�0DJ
Q�)LQDQFLDO�6HFUHWDU\��6DOO\DQQH�6FRWW
Q�3XEOLFLW\�DQG�)ULGD\�QLJKW�DQQRXQFHPHQWV�'HE�(KUOLFK���%DFN�8S��&DURO�*HUVKHQVRQ�

025(������



Q�%RDUG�RI�(GXFDWLRQ��%DUEDUD�&KHFNQRII
����+HDG�,QVWUXFWRU��5DEEL�6HWK�5LHPHU
����5HOLJLRXV�6WXGLHV�,QVWUXFWRU��0LFKHOH�&\U
����$GXOW�(GXFDWLRQ��&HFLOH�%URQÀQ
Q�0HPRULDO�3DUN��%DUU\�*ROGEHUJ
Q�%XLOGLQJ�&KDLU��*DU\�(YDQV
Q�%XLOGLQJ�&RPPLWWHH��'DYH�)RUUHVW�DQG�.DWKL�0DJ
Q�*DUGHQLQJ��.DWKL�0DJ
Q�0HPEHUVKLS��(OLRW�0DJ
Q�7KH�6WDU��(OOHQ�6XH�0RVHV�DQG�3KLO�/RKPDQ
Q�7RUDK�6WXG\��%XLOGLQJ�5HQWDO��:HEPDVWHU��'HE�+DPPHU
Q�:D\V�	�0HDQV�&KDLU��-XG\�*ROG
Q�:D\V�	�0HDQV�&RPPLWWHH��5KRGD�/RQGRQ�DQG�+HOHQH�5RVHQEODWW
Q�5HFHLYLQJ�3KRQH�&DOOV��5KRGD�/RQGRQ
Q�.RO�1LGUH�$SSHDO��%DUU\�%URQÀQ
Q�%RDUG�0HHWLQJ�)DFLOLWDWRU��.DWKL�0DJ
Q�7UXVWHH��SRVLWLRQV�RSHQ

Q�+LJK�+ROLGD\�&RPPLWWHH��5DEEL�6HWK�5LHPHU
����%DUEDUD�&KHFNQRII��&HFLOH�%URQÀQ��&DURO�*HUVKHQVRQ�
����-XG\�*ROG��.DWKL�DQG�(OLRW�0DJ��)UHG�/RQGRQ��6DOO\DQQH�
����DQG�%DUU\�6FRWW��6XVDQ�5HXEHQ

Q�1RPLQDWLQJ�&KDLU��&HFLOH�%URQÀQ

Q�0LVFHOODQHRXV��3KLO�/RKPDQ�DQG�5DOSK�+RURZLW]

27+(5�1(:6�
Q�(OOHQ�6XH�0RVHV�ZLOO�VHQG�
PHPEHUV�7%7�PHPEHUVKLS�OLVW�

Q�5DEEL�6HWK�ZLOO�EH�VZLWFK�
LQJ�IURP�KLV�UROH�DV�D�UHJXODU�
FODVVURRP�WHDFKHU�IRU�RXU�ROGHU�
FKLOGUHQ�WR�D�+HEUHZ�,QVWUXFWRU�
IRU�DOO�WKH�FKLOGUHQ�RQFH�ZH�ÀQG�
D�QHZ�WHDFKHU�IRU�WKH�ROGHU�FKLO�
GUHQ�

Q�:H�GLVFXVVHG�KRZ�WR�FUHDWH�D�
VHQVH�RI�EHORQJLQJ�LQ�WKH�7%7�
´IDPLO\�µ�5DEEL�6HWK�VXJJHVWHG�D�
ZHHNHQG�UHWUHDW�ZKHUH�ZH�KDYH�
WKH�WLPH�DQG�VSDFH�WR�FRQQHFW�DQG�
JHQHUDWH�LGHDV�RQ�KRZ�7%7�FDQ�
SURYLGH�PHDQLQJIXO�DGGLWLRQV�WR�
WKH�SHRSOH�ZKR�FRPH�KHUH��

����$QRWKHU�VXJJHVWLRQ�IRU�7%7HUV�
IRU�SXUH�IXQ�LV�D�0RYLH�DQG�3L]]D�
HYHQW�

:H�ZLVK�.DWKL�DQG�(OLRW�0DJ�D�

ELJ�0D]HO�7RY�RQ�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\�RQ�
-XQH���WK�DQG�DQRWKHU�ELJ�0D]HO�7RY�WR�+DUROG�DQG�5LWD�
1HYLQV�RQ�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\�RQ�-XQH���WK�



7%7�%RRN�
�

7KH�7%7�%RRN�&OXE�ZLOO�PHHW�
HDUO\�LQ�6HSWHPEHU�WR�GLVFXVV�

0LFKDHO�&KDERQ·V
QRYHO�´0RRQJORZµ��

$OO�DUH�ZHOFRPH�

7KH�([HFXWLYH�%RDUG�SUHVHQWHG�5DEEL�6HWK�ZLWK�
D�FHUWLÀFDWH�RI�UHFRJQLWLRQ�DQG�DSSUHFLDWLRQ�XSRQ�WKH�RFFDVLRQ�RI�KLV�

UHFHLYLQJ�WKH�KRQRUDU\�GHJUHH�RI�'2&725�2)�',9,1,7<��



2XU�1HZ�5HOLJLRXV�6FKRRO�,QVWUXFWRU
�����0LFKHOOH�&\U�KDV�HQWKXVLDVWLFDOO\�VWHSSHG�LQ�DV�RXU�QHZ�
5HOLJLRXV�6FKRRO�HGXFDWRU��6KH�LV�WDNLQJ�FKDUJH�RI�RXU�\RXQJHVW�
VWXGHQWV��:H�DUH�IRUWXQDWH�WR�KDYH�0LFKHOOH�VHUYH�LQ�WKLV�FDSDFLW\�
WR�VKDUH�KHU�OLIHWLPH�ORYH�RI�-XGDLVP�DQG�7%7�

�����<RX�FRXOG�VD\�WKDW�7%7�LV�´LQ�KHU�EORRG�µ�$PRQJ�7%7·V�
IRXQGHUV�ZHUH�0LFKHOOH·V�JUDQGSDUHQWV��$QQ�DQG�%LOO�*ROGEHUJ��
DQG�KHU�DXQWV�DQG�XQFOHV��%HUWKD�DQG�*DUVRQ�*ROGEHUJ��DQG�7LO�
OLH�DQG�/RX�6LWFRYVN\��+HU�PRWKHU��$QGLH�*ROGEHUJ�ZDV�DQ�DF�
WLYH�DQG�EHORYHG�PHPEHU�RI�WKH�FRQJUHJDWLRQ��+HU�IDWKHU��%DUU\�
*ROGEHUJ��LV�VHUYLQJ�DV�RXU�WUHDVXUHU��,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�
0LFKHOOH�KDV�D�VSHFLDO�SODFH�LQ�7%7�KLVWRU\��6KH�ZDV�WKH�YHU\�
ÀUVW�EDE\�QDPHG�DW�7%7�DQG�VKH�ZHQW�RQ�WR�EHFRPH�D�%DW�0LW]�
YDK�KHUH�DV�ZHOO�

�����0LFKHOOH�VKDUHV�KHU�NQRZOHGJH�RQ�6XQGD\�PRUQLQJV�ZLWK�
KHU�HQHUJHWLF�VWXGHQWV�E\�ÀUVW�SUHVHQWLQJ�D�+HEUHZ�OHVVRQ��WKHQ�
E\�UHFLWLQJ�SUD\HUV�RYHU�WKH�JUDSH�MXLFH�DQG�FKDOODK��DQG�ODVWO\�
E\�GRLQJ�DFWLYLWLHV�WKDW�WHDFK�DERXW�-HZLVK�FXVWRPV�DQG�FXOWXUH��
$W�WLPHV��WKH�OHVVRQV�PD\�EH�SUHVHQWHG�DV�JDPHV�VXFK�DV�-HZ�
LVK�ELQJR��$W�RWKHUV�WLPHV��D�GHHSHU�XQGHUVWDQGLQJ�RI�HYHQWV�DUH�
LOOXVWUDWHG�E\�OHVVRQV�WKDW�FRQQHFW�WR�H[SHULHQFHV��$�OHVVRQ�DERXW�
,VUDHOL�5HPHPEUDQFH�'D\�ZDV�WLHG�WR�WKH�LQIRUPDWLRQ�OHDUQHG�
IURP�WKH�,VUDHOL�HPLVVDULHV�ZKR�YLVLWHG�WKH�VFKRRO�

����0LFKHOOH�OLYHV�LQ�1HZLQJWRQ�ZLWK�KHU�KXVEDQG��%LOO�&\U��DQG�
KHU��WZR�FDWV��6RFNV�DQG�6XQVKLQH��7KHVH�WHQ�\HDU�ROG�IHOLQH�
EURWKHUV�ZHUH�DGRSWHG�WRJHWKHU�DQG�DUH�ZHOO�ORYHG�PHPEHUV�RI�
WKH�&\U�KRXVHKROG��:KHQ�QRW�WHDFKLQJ�DW�7%7��0LFKHOOH�HQMR\V�
WLPH�ZLWK�IDPLO\�DQG�IULHQGV��WUDYHOLQJ��DWWHQGLQJ�FRXQWU\�PXVLF�
FRQFHUWV�DQG�JRLQJ�WR�IDOO�IDLUV�
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:+2�.1(:"
0LOOLRQV�RI�79�YLHZHUV�DFURVV�WKH�ZRUOG�FRQ�
WLQXH�WR�EH�HQWKUDOOHG�E\�´'RZQWRQ�$EEH\�µ�7KH�
%%&�VHULHV�FKURQLFOHV�WKH�OLYHV�RI�DQ�(GZDUGLDQ�
QREOH�IDPLO\�³�DQG�WKHLU�KRVW�RI�OR\DO�VHUYDQWV�
³�IRUFHG�WR�DGMXVW�WR�PRGHUQLW\�DV�LW�HQGV�WKH�
9LFWRULDQ�HUD�DQG�XVKHUV�LQ�WKH�UHYROXWLRQDU\�
FKDQJHV�EURXJKW�RQ�E\�:RUOG�:DU�,�

%XW�IHZ�YLHZHUV�SUREDEO\�NQRZ�WKDW�WKHUH�LV�D�VWURQJ�
-HZLVK�FRQQHFWLRQ�LQ�WKH�KLVWRU\�WKDW�LQVSLUHG�WKH�
VHULHV�

7KH�&UDZOH\V��WKH�DULVWRFUDWLF�IDPLO\�GHSLFWHG��DQG�
WKHLU�FKDWHDX�DQG�VXUURXQGLQJ�JURXQGV��'RZQWRQ�
$EEH\��DUH�ORRVHO\�EDVHG�RQ�WKH�UHDO�DULVWRFUDWLF�
&DUQDUYRQ�IDPLO\��WKHLU�KHUHGLWDU\�VHDW��+LJKFOHUH�
&DVWOH��DQG�WKH�DFFRPSOLVKPHQWV�RI�WKH�ÀIWK�&RXQW�
HVV�RI�&DUQDUYRQ��ZKR�ZDV�LQ�IDFW�KDOI�-HZLVK��,Q�
IDFW��WKH�VHULHV�LV�SDUWO\�ÀOPHG�LQ�DQG�RQ�WKH�HVWDWH��
ZKLFK�LV�VWLOO�LQ�WKH�KDQGV�RI�WKH�HLJKWK�(DUO�RI�&DU�
QDUYRQ�

6R�ZKDW·V�WKH�-HZLVK�FRQQHFWLRQ"�:HOO��+LJKFOHUH�
&DVWOH�DQG�WKH�IRUWXQHV�RI�WKH�&DUQDUYRQ�IDPLO\�DUH�
LQH[WULFDEO\�OLQNHG�WR�WKH�OHJHQGDU\�%ULWLVK�5RWK�
VFKLOGV��7KH�&DUQDUYRQ�IDPLO\�OHJDF\�PLJKW�QRW�
KDYH�VXUYLYHG�LQWDFW�LQWR�WKH���VW�FHQWXU\�ZHUH�LW�QRW�
IRU�WKH�KHDY\�ÀQDQFLDO�VXSSRUW�SURYLGHG�E\�$OIUHG�
GH�5RWKVFKLOG�GXULQJ�WKH�GHFDGHV�LPPHGLDWHO\�SUH�
FHGLQJ�DQG�IROORZLQJ�:RUOG�:DU�,�

%\�WKH�ODVW�GHFDGHV�RI�WKH�9LFWRULDQ�HUD��PDQ\�
DQFLHQW�%ULWLVK�DULVWRFUDWLF�IDPLOLHV��ÀQGLQJ�LW�LP�
SRVVLEOH�WR�PDLQWDLQ�WKHLU�FDVWOHV�DQG�WKHLU�RSXOHQW�
OLIHVW\OHV��UHVRUWHG�WR�PDUU\LQJ�RII�WKHLU�PDOH�KHLUV�WR�
ZHDOWK\�$PHULFDQ�DQG�(XURSHDQ�KHLUHVVHV�
:LQVWRQ�&KXUFKLOO�ZDV�WKH�VRQ�RI�MXVW�VXFK�D�XQLRQ��
ZKHQ�KLV�IDWKHU��/RUG�5DQGROSK�6SHQFHU�&KXUFKLOO��
QRW�KDYLQJ�LQKHULWHG�WKH�HVWDWHV�QRU�WKH�WLWOH�RI�WKH�
'XNHV�RI�0DUOERURXJK��PDUULHG�-HQQLH�-HURPH�LQ�

������WKH�EHDXWLIXO�\RXQJ�GDXJKWHU�RI�$PHULFDQ�
PXOWLPLOOLRQDLUH�ÀQDQFLHU��VSHFXODWRU�DQG�VSRUWVPDQ�
/HRQDUG�-HURPH�

6R�LW�ZDV�DOVR�ZLWK�*HRUJH�+HUEHUW��WKH�ÀIWK�(DUO�
RI�&DUQDUYRQ��VFLRQ�RI�RQH�RI�WKH�QREOHVW�RI�%ULWLVK�
IDPLOLHV��ZKHQ�RQ�-XQH����������KH�PDUULHG����\HDU�
ROG�$OPLQD�:RPEZHOO��WKH�ORYHO\�DQG�YLYDFLRXV�LO�
OHJLWLPDWH�GDXJKWHU�RI�WKH�IDEXORXVO\�ZHDOWK\�$OIUHG�
GH�5RWKVFKLOG�DQG�KLV�ORQJ�WLPH�)UHQFK�PLVWUHVV��
0DULH�:RPEZHOO�

0DULH�%R\HU�ZDV�WKH�GDXJKWHU�RI�D�3DULVLDQ�EDQNHU�
ZKHQ�VKH�PDUULHG�)UHGHULFN�:RPEZHOO��VRQ�RI�D�
EDURQHW��D�KHDY\�GULQNHU�DQG�QRWRULRXV�JDPEOHU��
SRVVLEO\�HYHQ�D�WKLHI��6KH�KDG�EHHQ�HVWUDQJHG�IURP�
KLP�IRU�VRPH�\HDUV�ZKHQ�VKH�PHW�$OIUHG�GH�5RWK�
VFKLOG�DQG�EHFDPH�KLV�PLVWUHVV��$OIUHG�ZDV�RQH�RI�
WKH�WKUHH�VRQV�RI�/LRQHO�5RWKVFKLOG�DQG�WKH�JUDQGVRQ�
RI�1DWKDQ�0D\HU�5RWKVFKLOG��ZKR�KDG�HVWDEOLVKHG�
WKH�5RWKVFKLOGV·�%ULWLVK�IDPLO\�IRUWXQH�E\�ÀQDQFLQJ�
%ULWDLQ·V�ZDU�DJDLQVW�1DSROHRQ�

$OIUHG�ZDV�DQ�DHVWKHWH��D�ÀQDQFLDO�VXSSRUWHU�DQG�
FORVH�IULHQG�RI�WKH�3ULQFH�RI�:DOHV��WKH�IXWXUH�.LQJ�
(GZDUG�9,,��+LV�ODYLVK�OLIHVW\OH��JHQHURVLW\�WR�
IULHQGV��SKLODQWKURS\��DQG�KLV�EURWKHU�1DWKDQLHO·V�
HQQREOHPHQW�DV�WKH�ÀUVW�%DURQ�5RWKVFKLOG��KDG�
PDGH�KLP�DFFHSWDEOH�LQ�WKH�KLJKHVW�VRFLDO�FLUFOHV�LQ�
%ULWDLQ��5HJDUGOHVV��KH�UHPDLQHG�³�OLNH�KLV�EURWK�
HUV�³�D�SUDFWLFLQJ�-HZ��DWWHQGLQJ�DQG�VXSSRUWLQJ�KLV�
V\QDJRJXH�DQG�RWKHU�-HZLVK�LQVWLWXWLRQV�

+H�QHYHU�PDUULHG�DQG�ODYLVKHG�DOO�KLV�SDUHQWDO�DIIHF�
WLRQ��DQG�KLV�ZHDOWK��RQ�KLV�RQO\�FKLOG�$OPLQD��WKH�
XQXVXDO�QDPH�LV�DQ�DPDOJDP�RI�KHU�IDWKHU·V�QDPH�
DQG�KHU�PRWKHU·V�QLFNQDPH��0LQD���+H�PDLQWDLQHG�
$OPLQD�DQG�KHU�PRWKHU�LQ�OX[XU\�DQG�HYHQ�KDG�
$OPLQD�SUHVHQWHG�DW�FRXUW�E\�6LU�*HRUJH�:RPEZHOO�
DQG�KLV�ZLIH�/DG\�-XOLD��WKH�EURWKHU�DQG�VLVWHU�LQ�
ODZ�RI�$OPLQD·V�PRWKHU·V�ODWH�KXVEDQG��%\�RIIHULQJ�
DQ�LPPHQVH�GRZU\�DQG�WKH�SURPLVH�RI�FRQWLQXLQJ�
ÀQDQFLDO�VXSSRUW��KH�ZDV�DEOH�WR�VHFXUH�KHU�HQWUDQFH�
LQWR�WKH�KLJKHVW�OHYHOV�RI�%ULWLVK�VRFLHW\�
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7KH�6HFUHW�-HZLVK�+LVWRU\�RI�'RZQWRQ�$EEH\



$OPLQD�EHFDPH�RQH�RI�WKH�JUHDW�DULVWRFUDWLF�KRVW�
HVVHV��6KH�WXUQHG�+LJKFOHUH�&DVWOH�LQWR�RQH�RI�WKH�
JUHDW�(GZDUGLDQ�SOHDVXUH�SDODFHV�ZLWK�VSOHQGLG�
SDUWLHV�WKDW�DWWUDFWHG�WKH�3ULQFH�RI�:DOHV�DQG�WKH�
HOLWH�RI�WKH�HUD��6KH�DOVR�XVHG�KHU�IDWKHU·V�JHQ�
HURVLW\�WR�PRGHUQL]H�+LJKFOHUH�&DVWOH��EULQJLQJ�
HOHFWULFLW\�DQG�PRGHUQ�SOXPELQJ��DQG�UHGHFRUDW�
LQJ�DQG�UHFRYHULQJ�PDQ\�SDUWV�RI�WKH�FDVWOH�WKDW�
ZHUH�EHJLQQLQJ�WR�VKRZ�WKH�ZHDU�DQG�WHDU�RI�WLPH�

6KH�DOVR�ÀQDQFHG�WKH�PRGHUQL]DWLRQ�RI�WKH�YDVW�
&DUQDUYRQ�HVWDWHV�DQG��ZLWK�5RWKVFKLOG�PRQH\��
VXSSRUWHG�KHU�KXVEDQG·V�PDQ\�H[SHULPHQWV�ZLWK�
PRGHUQ�WHFKQRORJ\��HVSHFLDOO\�WKH�PRWRUFDU�DQG�
WKH�QHZ�Á\LQJ�PDFKLQHV��6RPH�RI�WKH�HDUOLHVW�
(QJOLVK�H[SHULPHQWDO�ÁLJKWV�ZHUH�XQGHUWDNHQ�
ZLWK�WKH�ÀIWK�(DUO·V�SDUWLFLSDWLRQ�DQG�VSRQVRUVKLS�
RQ�WKH�JURXQGV�RI�WKH�+LJKFOHUH�HVWDWH�

0RVW�RI�DOO��VKH�VXSSRUWHG�KHU�KXVEDQG·V�(J\S�
WLDQ�DUFKHRORJLFDO�H[SHGLWLRQV��EUDYLQJ�(J\SW·V�
KHDW�DQG�SULPLWLYH�IDFLOLWLHV�RXW�LQ�WKH�GHVHUW��DQG�
FDUHIXOO\�ORRNLQJ�DIWHU�DQG�JXDUGLQJ�KLV�IUDJLOH�
KHDOWK�

)RU�\HDUV�WKH�ÀIWK�(DUO��DQ�DYLG�FROOHFWRU�RI�
(J\SWLDQ�DUWLIDFWV��KDG�VXSSRUWHG�DUFKDHRORJLVW�
+RZDUG�&DUWHU·V�DWWHPSWV�WR�ÀQG�DQ�XQGLVWXUEHG�
WRPE�RI�WKH�(J\SWLDQ�SKDUDRKV��,W�KDG�FRVW�WKH�
(DUO�D�JRRG�SDUW�RI�KLV�LQKHULWHG�IRUWXQH�XQWLO�
$OPLQD�EHJDQ�WR�SURYLGH�KHU�IDWKHU·V�PRQH\��
:KHQ�$OIUHG�5RWKVFKLOG�SDVVHG�DZD\�LQ�������KH�
OHIW�KLV�VXPSWXRXV�/RQGRQ�UHVLGHQFH��6HDPRUH�
3ODFH��DQG�PRVW�RI�KLV�IRUWXQH�WR�$OPLQD��DJDLQVW�
WKH�ZLVKHV�RI�WKH�VXUYLYLQJ�%ULWLVK�5RWKVFKLOGV��
HQDEOLQJ�KHU�WR�VXSSRUW�KHU�KXVEDQG·V�ÀQDO�H[SOR�
UDWLRQ�LQ�WKH�9DOOH\�RI�WKH�.LQJV��,Q�1RYHPEHU�
������KH�DQG�&DUWHU�ÀQDOO\�IRXQG�WKH�IDEXORXV�XQ�
GLVWXUEHG�WRPE�RI�7XWDQNKDPXQ��DQG�H[FDYDWHG�LW�
LQ�)HEUXDU\�������PDNLQJ�WKH�(DUO�ZRUOG�IDPRXV�
DV�MRXUQDOLVWV�IURP�DURXQG�WKH�JOREH�FRYHUHG�WKH�
HYHQW��7UDJLFDOO\��WZR�PRQWKV�ODWHU�/RUG�&DUQDU�

YRQ�ZDV�GHDG�IURP�EORRG�SRLVRQLQJ��$OPLQD�KDG�
ÁRZQ�IURP�(QJODQG�WR�KLV�EHGVLGH�WR�WU\�WR�QXUVH�
KLP�WR�KHDOWK�DV�VKH�KDG�GRQH�RQ�SUHYLRXV�RFFD�
VLRQV��EXW�LW�ZDV�WRR�ODWH�

$OPLQD·V�QXUVLQJ�WDOHQWV�ZHUH�SUREDEO\�KHU�PRVW�
IDPRXV�VNLOO��'XULQJ�:RUOG�:DU�,��VKH�XVHG�KHU�
IDWKHU·V�PRQH\�WR�WXUQ�+LJKFOHUH�&DVWOH�LQWR�D�UH�
FXSHUDWLQJ�KRVSLWDO�IRU�ZRXQGHG�%ULWLVK�VROGLHUV�
DQG�GHYHORSHG�SLRQHHULQJ�PHWKRGV�RI�UHFXSHUD�
WLYH�KHDOLQJ��:KHQ�WKH�&DVWOH�EHFDPH�WRR�VPDOO��
VKH�OHDVHG�%U\DQVWRQ�6TXDUH��D�ODUJH�0D\IDLU�
SURSHUW\�LQ�/RQGRQ��:HDULQJ�RQH�RI�WKH�WULP�
XQLIRUPV�VKH�KDG�GHVLJQHG�IRU�KHU�QXUVHV��VKH�EH�
FDPH�D�KDQGV�RQ�KRVSLWDO�DGPLQLVWUDWRU��,Q�������
VKH�ZDV�DJDLQ�LQVWUXPHQWDO�LQ�FUHDWLQJ�D�WKLUG�
KRVSLWDO�LQ�/RQGRQ��ZKLFK�VKH�QDPHG�LQ�PHPRU\�
RI�KHU�IDWKHU��$OIUHG�GH�5RWKVFKLOG�

7KH�%U\DQVWRQ�+RVSLWDO�ZDV�YLVLWHG�E\�.LQJ�
*HRUJH�9�DQG�4XHHQ�0DU\��/RUG�.LWFKHQHU��DQG�
RWKHU�PLOLWDU\�DQG�SROLWLFDO�OHDGHUV��DQG�$OPLQD�
UHFHLYHG�DSSUHFLDWLYH�ZULWWHQ�FRPPHQGDWLRQV�DQG�
WKDQNV�IRU�KHU�KRVSLWDO�ZRUN�IURP�WKH�LQVSHFWRU�RI�
PLOLWDU\�RUWKRSHGLFV��6LU�&RORQHO�5REHUW�-RQHV��
+RZHYHU��VKH�ZDV�QHYHU�RIÀFLDOO\�KRQRXUHG�E\�
DQ\�PHGDO�RU�DZDUG��RU��IRU�WKDW�PDWWHU��D�VHULHV�
RQ�WKH�%%&�

+RZHYHU��WKH�XVH�RI�+LJKFOHUH�&DVWOH�DQG�/DG\�
$OPLQD·V�FRQYHUVLRQ�RI�WKH�&DVWOH�LQWR�D�FRQYD�
OHVFHQW�KRVSLWDO�IRU�ZRXQGHG�%ULWLVK�VROGLHUV�³�
HPSKDVL]HG�LQ�WKH�HDUO\�HSLVRGHV�RI�´'RZQWRQ�
$EEH\µ�EXW�FUHGLWHG�WR�WKH�FKDUDFWHU�RI�0DWWKHZ�
&UDZOH\·V�HQHUJHWLF�PRWKHU��D�GRFWRU·V�ZLGRZ��
UDWKHU�WKDQ�WKH�PLVWUHVV�RI�WKH�KRXVH�³�EHFRPHV�
DQ�LQGLUHFW�WULEXWH�WR�WKH�UHPDUNDEOH��WK�&RXQWHVV�
RI�&DUQDUYRQ��D�GDXJKWHU�RI�WKH�IDEXORXV�%ULWLVK�
5RWKVFKLOGV�

$GDP�)XHUVWHQEHUJ�LV�SURIHVVRU�HPHULWXV�
DW�5\HUVRQ�8QLYHUVLW\�

FRQWLQXHG�IURP�ODVW�SDJH
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5DEEL�6HWK�5LHPHU
������������������VHWKULHPHU#DRO�FRP
([HFXWLYH�&RPPLWWHH�6DOO\DQQH�DQG�%DUU\�6FRWW��
.DWKL�DQG�(OLRW�0DJ��DQG�.DUHQ�.OHLQ�
7UHDVXUHU��%DUU\�*ROGEHUJ�
)LQDQFLDO�6HFUHWDU\��6DOO\DQQH�6FRWW�
5HFRUGLQJ�6HFUHWDU\��&DURO�*HUVKHQVRQ�
&RUUHVSRQGLQJ�6HFUHWDU\��.DUHQ�.OHLQ�
7UXVWHHV��6XVDQ�-DPHV�DQG�/HRQDUG�/HY
3XEOLFLW\��'HEUD�(KUOLFK�
0HPEHUVKLS��.DUHQ�.OHLQ�
%RDUG�RI�(GXFDWLRQ��%DUEDUD�&KHFNQRII�
+HDG�,QVWUXFWRU��5DEEL�6HWK�5LHPHU
5HOLJLRXV�6WXGLHV�,QVWUXFWRU��0LFKHOH�&\U
$GXOW�(GXFDWLRQ��&HFLOH�%URQÀQ�
0HPRULDO�3DUN��%DUU\�*ROGEHUJ
%XLOGLQJ�&KDLU��*DU\�(YDQV�
%XLOGLQJ�&RPPLWWHH��.DWKL�0DJ
*DUGHQLQJ�&KDLU��.DWKL�0DJ�
7KH�6WDU��(OOHQ�6XH�0RVHV��3KLO�/RKPDQ��
�����+DUROG�1HYLQV��(OGHU�6WULQJHU
7RUDK�6WXG\��%XLOGLQJ�5HQWDO�DQG�:HEPDVWHU��
����'HE�+DPPHU
:D\V�DQG�0HDQV�&KDLU��-XG\�*ROG
:D\V�DQG�0HDQV�&RPPLWWHH��5KRGD�/RQGRQ�DQG�
����+HOHQH�5RVHQEODWW
+LJK�+ROLGD\V��5DEEL�6HWK�5LHPHU��%DUEDUD�
���&KHFNQRII��&HFLOH�%URQÀQ��&DURO�*HUVKHQVRQ��
���.DWKL�DQG�(OLRW�0DJ��6XVDQ�5HXEHQ��
���6DOO\DQQH�DQG�%DUU\�6FRWW��)UHG�/RQGRQ
1RPLQDWLQJ�&KDLU��&HFLOH�%URQÀQ
0LVFHOODQHRXV��3KLO�/RKPDQ�DQG�5DOSK�+RURZLW]

'RQDWLRQV�IURP�6DOO\DQQH�DQG�%DUU\�6FRWW�

����,Q�KRQRU�RI�RI�%DUU\�DQG�/\QQ�*ROGEHUJ·V�
�����ZHGGLQJ��DQG

����,Q�PHPRU\�RI�6DUDK�/DQJHU��PRWKHU�RI�$O�/DQJHU

'RQDWLRQV�IURP�(OLRW�DQG�.DWKL�0DJ�

����,Q�KRQRU�RI�6DPDQWKD�6RQGLN·V�%DW�0LW]YDK�

����,Q�KRQRU�RI�/HVOLH�DQG�&KULV�3RODQG·V�
�������WK�DQQLYHUVDU\��DQG

����,Q�KRQRU�RI�%DUU\�DQG�/\QQ�*ROGEHUJ·V�ZHGGLQJ

����,Q�KRQRU�RI�5DEEL�6HWK�5LHPHU·V�
����DFDGHPLF�KRQRUV
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7KLV�IURP�-XG\�*ROG�

6RUU\�IRU�WKH�UHSHDW�EXW�WKH�+RQH\�IXQGUDLVHU�
QRWLFH�GLG�QRW�ORRN�IXQFWLRQ�JUHDW�RQ�D�SKRQH�
VFUHHQ��VR�ZH·UH�SURYLGLQJ�WKLV�´VKRUW�DQG�

VZHHWµ��SXQ�LQWHQGHG���OLQN�WR
�RXU�RUGHU�SDJH�

7R�RUGHU�KRQH\��JR�WR�+21(<�25'(5�
/,1.��DQG�IROORZ�WKH�VWHS�E\�VWHS�

LQVWUXFWLRQV�

2UGHU�E\�-XO\����������WR�DYRLG
�D�������SHU�MDU�VKLSSLQJ�IHH�

,I�\RX�VKRXOG�ORVH�WUDFN�RI�WKLV�HPDLO��\RX�
FDQ�DOZD\V�JR�WR�WKH�7%7�ZHEVLWH�KRPHSDJH�
DQG�FOLFN�RQ�WKH�KRQH\�MDU�WR�JHW�VWDUWHG�



7KH�%RE�DQG�.DUHQ�.OHLQ�%XLOGLQJ�)XQG�
FRQWLQXHV�RQ�LWV�ZD\«

PDQ\�WKDQNV�WR�RXU�PHPEHUV�IRU�WKHLU�FRQWULEXWLRQV

+HOHQH�5RVHQEODWW��
&DURO�*HUVKHQVRQ��

5KRGD�DQG�)UHG�/RQGRQ��
'HEUD�DQG�-RH�+DPPHU��
-RH�DQG�-DQHW�5RVHQEODWW��

0DUD�'UHVQHU�
(OOHQ�6XH�0RVHV�DQG�0DUN�*RXOG��

.DWKL�DQG�(OLRW�0DJ��
6DOO\DQQH�DQG�%DUU\�6FRWW��
%RE�DQG�.DUHQ�.OHLQ�
-XG\�DQG�0DUW\�*ROG�

�$OLFH�%XUVWHLQ��
*HUDOG�DQG�.DUHQ�:DOWPDQ��
-RQDWKDQ�DQG�6XVDQ�5HXEHQ��

5DEEL�6HWK�5HLPHU�DQG�%DUEDUD�&KHFNQRII��
&HFLOH�DQG�%DUU\�%URQÀQ��

%DUU\�*ROGEHUJ��
.ULVW\�1RWDUDQJHOR�DQG�/HRQDUG�/HY��

*DU\�DQG�6DUD�(YDQV�
DQG�/HVOLH�/HYLQH

/HW�WKLV�FDPSDLJQ�FRQWLQXH��������


