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(GLWRU 

.DWK\�0F&OXOODQ 

7KH�866�([FDOLEXU�QHZVOHWWHU�� WKH�6ZRUG�
	� WKH� 6WRQH� LV� D� SXEOLFDWLRQ� RI� WKH�&RP�
PXQLFDWLRQV� 'HSDUWPHQW� RI� WKH� 866� ([�
FDOLEXU� 1;-������� D� FRUUHVSRQGHQFH�
FKDSWHU�RI�67$5)/((7��7KH�,QWHUQDWLRQDO�
6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF��,W�LV�LQWHQG�
HG� IRU� WKH� XVH� RI� LWV�PHPEHUV�� 7KH�866�
([FDOLEXU� DQG� 67$5)/((7� KROGV� QR�
FODLPV� WR� DQ\� WUDGHPDUNV� FRS\ULJKWV�� RU�
SURSHUWLHV� KHOG� E\� 3DUDPRXQW�� RU� WKHLU�
SDUHQW�FRPSDQ\�9LDFRP� 
 
7KH�FRQWHQWV�RI� WKLV�SXEOLFDWLRQ�DUH�FRS\�
ULJKWHG#� ����� E\� WKH� 866� ([FDOLEXU�� D�
FRUUHVSRQGHQFH� FKDSWHU� RI� 67$5)/((7��
7KH� ,QWHUQDWLRQDO� 6WDU� 7UHN� )DQ� $VVRFLD�
WLRQ�� ,QF��� DQG�RU� E\� WKH� RULJLQDO� DXWKRUV��
$OO� DUWZRUN� XQOHVV� RWKHUZLVH� QRWHG� EH�
ORQJV� WR� WKH� RULJLQDO� GHVLJQHU�� $OO� ULJKWV�
UHVHUYHG�� 1R� SRUWLRQ� RI� WKLV� SXEOLFDWLRQ�
PD\�EH�FRSLHG�RU� UHSURGXFHG� LQ�DQ\�ZD\�
RU� IRUP�ZLWKRXW� WKH�ZULWWHQ�FRQVHQW�RI� WKH�
2IILFH� RI� WKH� &KLHI� RI� &RPPXQLFDWLRQV��
866�([FDOLEXU� 

32670$67(5 
6HQG�DGGUHVV�FKDQJHV�WR� 
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%\�&0'5�.HQ�&RRWV 
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-XQH�5HJLRQ�2QH�6FLHQFHV�UHSRUW�
RQOLQH 
 
+L�DOO� 
 
���,�KDYH�XSGDWHG�WKH�5HJLRQ�2QH�
6FLHQFHV�ZHE�SDJH��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FLHQFH�KWP��ZLWK�WKH�
-XQH������DQG�-XO\����� �PRQWKO\�
6FLHQFHV�5'&�UHSRUWV�WKDW�,�VHQW�
WR�5RQ��WKH�5��5'&�3URJUDP�&R�
RUGLQDWRU� �7KHVH�UHSRUWV�DUH�D�
JRRG�RSSRUWXQLW\�IRU�\RX�WR�VHH�
ZKDW�5���VKLSV�DUH�GRLQJ�VFLHQFH-
ZLVH��7KDQN�\RX�WR�DOO�VKLSV�WKDW�
KDYH�EHHQ�UHSRUWLQJ� 
 
���7KH�UHSRUWV�FDQ�EH�IRXQG�KHUH� 
KWWS���ZHESDJHV�FKDUWHU�QHW�
DODULFUK���U�VFL�
5�6FL��KWP�UHSRUWV 
 
���)RU�WKRVH�5HJLRQ�2QH�&KLHI�6FL�
HQFH�2IILFHUV�ZKR�ZDQW�WR�NHHS�XS�
ZLWK�5���6FLHQFHV�DFWLYLWLHV��\RX�
PD\�VXEVFULEH�WR�WKH�5HJLRQ�2QH�
6FLHQFHV�OLVWVHUYHU��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FL��KWP�U�OLVW�� 
 
���:KLOH�,�KDYH�\RXU�DWWHQWLRQ��P\�
6WDUIOHHW�6FLHQFHV�UHSRUWV�DUH�
RQOLQH�KHUH� 
KWWS���ZHESDJHV�FKDUWHU�QHW�
DODULFUK���VFL�6WDUIOHHW-6FLHQFHV-
UHSRUWV�KWPO 
 
���7KHVH�VXPPDUL]H�ZKDW�LV�KDS�
SHQLQJ��VFLHQFH-ZLVH��LQ�RWKHU�UH�
JLRQV� 
 
���,
OO�EH�VHQGLQJ�QH[W�PRQWK
V�UH�
SRUW�WR�5RQ�WKH�ZHHN�RI�-XO\�����VR�
SOHDVH�VHQG�\RXU�&62�UHSRUWV�WR�
PH�E\�-XO\���� 
 
7KDQNV� 
5LFKDUG 
 
$GPLUDO�5LFKDUG�+HLP 
'LUHFWRU��6WDUIOHHW�6FLHQFHV 
5'&�6FLHQFHV��5HJLRQ�2QH 
&2��&62��866�$ODULF�1&&-��� 
$ODULF5+#FKDUWHU�QHW 
 
&RQWLQXHG�RQ�SDJH�� 

WULHG��FRPSRSV��/DXUD�9LFWRU��KDV�
WULHG��EXW�WKH�UHTXHVW�V\VWHP�LV�
MXVW�QRW�IHDVLEOH� �:KHQ�ZH��6)$��
KDG�WKLV�V\VWHP�LW�ZRUNHG�JUHDW�IRU�
TXLWH�VRPH�WLPH�DQG�WKHQ�JOLWFKHV�
DURVH�ZLWK�VHYHUDO�GLUHFWRUV�QRW�
UHFHLYLQJ�WKH�UHTXHVWV� 
 
���/DXUD�9LFWRU��&KLHI�RI�&RPSXWHU�
2SHUDWLRQV��ZLWK�WKH�UHTXHVW�RI�WKH�
ODWH�:D\QH�.LOORXJK��ZRUNHG�RQ�
JHWWLQJ�DQRWKHU�UHTXHVW�V\VWHP� �,W�
ORRNHG�JUHDW� �:H�DOO�ORYHG�LW��DQG�
LW�GLG�ZRUN��EXW�IRU�D�VKRUW�WLPH�DV�
JOLWFKHV�KDYH�EHHQ�ULVLQJ�PRUH�
DQG�PRUH� 
 

���6R�GXH�WR�WKHVH�JOLWFKHV��ZH�IHHO�
WKH�KXPDQ�IDFWRU�QHHGV�WR�VWHS�LQ�
DQG�WDNH�FDUH�RI�UHTXHVWV�IRU�
$FDGHP\�FRXUVHV�E\�JRLQJ�
VWUDLJKW�WR�WKH�GLUHFWRU�RI�WKH�
FRXUVH�\RX�ZLVK�WR�WDNH� �$V�LQ�WKH�
QRW�WRR�GLVWDQW�SDVW��JR�WR�WKH 
$FDGHP\�ZHEVLWH��FOLFN�RQWR�WKH�
FRXUVH�FDWDORJ�DQG�ILQG�ZKDW�
\RX
UH�ORRNLQJ�IRU�DQG�WKHQ�UHTXHVW�
ZKDW�\RX�ZDQW�IURP�WKDW�FROOHJH
V�
GLUHFWRU� �,�DVVXUH�\RX��\RX
OO�JHW�D�
TXLFN�UHVSRQVH� 
 
���,I�\RX�GRQ
W�KHDU�IURP�VDLG�GLUHF�
WRU�ZLWKLQ�D�ZHHN��DQG�3/($6(�
JLYH�LW�D�IXOO�ZHHN��WU\�FRQWDFWLQJ�
WKH�GLUHFWRU��DJDLQ��ZLWK�D�FRS\�RI�
WKH�UHTXHVW�WR�WKH�FROOHJH
V�'HDQ� 
 
3HJ�3HOOHULQ 
6)$�&RPPDQGDQW 
DGPLUDOSHJ#JPDLO�FRP 
 

���+HOOR�HYHU\RQH��,�KRSH�\RX�DUH�
HQMR\LQJ�\RXU�VXPPHU�VR�IDU" 
 
���:HOO�WKLQJV�KDYH�EHHQ�EXV\�IRU�
67$5)/((7�ZLWK�WKH�6),�HOHF�
WLRQV�VWDUWLQJ�ZLWK�WKH�1RPLQDWLRQ�
SKDVH�ZKLFK�ZLOO�EH�RYHU�LQ�MXVW�D�
IHZ�GD\V�RQ�WKH���WK��7KH�WKH�
DFWXDO�YRWLQJ�ZLOO�WDNH�SODFH�DQG�
WKLV�LV�ZKHQ�\RX�DV�D�PHPEHU�RI�
6),�ZLOO�YRWH�IRU�ZKR�\RX�ZDQW�WR�
EH�&6�IRU�WKH�QH[W���\HDUV���,�
KDYH�EHHQ�WROG�WKDW�\RX�FDQ�YRWH�
HOHFWURQLFDOO\�RU�RQ�SDSHU��)RU�
HOHFWURQLF�YRWLQJ��SOHDVH�PDNH�
VXUH�\RXU�HPDLO�DGGUHVV�LQ�WKH�
GDWDEDVH�LV�FRUUHFW��,I�LWV�OLNH�WKH�
&2�YRWLQJ�IRU�5&V��WKH�HPDLO�DG�
GUHVV�KDV�WR�EH�FRUUHFW�VR�WKDW�
WKH�OLQN�WR�YRWH�FRPHV�WR�\RX� 
 
���+HUH�LV�RWKHU�QHZV�DURXQG�WKH�
)OHHW�5HJLRQ�&KDSWHU��RU�6WDU�
7UHN�LQ�JHQHUDO� 
 
3DVVLQJ�RI�$QWRQ�<HOFKLQ 
 
���7KH�FUHZ�DQG�IULHQGV�RI�WKH�
866�([FDOLEXU�1;-������RIIHUV�
WKHLU�ORYH�DQG�FRQGROHQFHV�WR�DOO�
ZKR�JULHYH�$QWRQ�<HOFKLQ
V�
ORVV� �+LV�ZDV�D�VKRFNLQJ�ORVV�
DQG�ZH�ZLVK�KLV�IDPLO\�SHDFH�LQ�
WKH�PLGVW�RI�WUDJHG\� 
 
:KHQ�UHTXHVWLQJ�H[DPV�IURP�
6)$ 
 
���:HOO��IRONV��KHUH�LW�LV� �:H
YH� 

&RPPDQGHU 
.HQ�&RRWV 



3DJH�� 6:256�$1'�7+(�6721( 

)LUVW�2IILFHU¶V�5HSRUW�8SGDWH 
%\�/&'5�$OH[�.LQJ 

 
/LYH�/RQJ�DQG�3URVSHU 
 
$OH[�.LQJ 
;2�866�([FDOLEXU 
XVVH[FDOLEXU[R#JPDLO�FRP QRZ��WR�NHHS�WKH�JURZWK�JRLQJ��WR�

JHW�SHRSOH�LQWHUHVWHG�LQ�WKH�LGHDOV�
RI�6WDU�7UHN��QRW�MXVW�MRLQ��EXW�WR�
OHDUQ�DQG�SDUWLFLSDWH�LQ�WKH�FKDS�
WHUV��$OVR�WKLV�\HDU�DUH�HOHFWLRQV�
IRU�WKH�SRVLWLRQ�RI�&RPPDQGHU��
6WDUIOHHW�DQG�RWKHU�SRVWV��$�OLQN�
KDYH�EHHQ�HVWDEOLVKHG�WR�SURYLGH�
LQIRUPDWLRQ�DERXW�WKH�FDQGLGDWHV��
,W¶V�RQ�WKH�([FDOLEXU¶V�)DFHERRN�
SDJH� 
 
� �.HHSLQJ�LQ�WKH�VDPH�YHLQ��,�
QHHG�VRPHWKLQJ�IURP�\RX��WKH�
FUHZ��,�QHHG�\RXU�IHHGEDFN��7R�
EH�KRQHVW�IRONV��,�KDYH�RQO\�UHDOO\�
KHDUG�IURP���SHRSOH�LQ�WKH�FKDS�
WHU��,�ZRXOG�OLNH�WR�KHDU�IURP�SHR�
SOH�DQG�KHDU�VRPH�RI�WKH�WKLQJV�
WKDW�DUH�LPSRUWDQW�WR�WKHP��:H�
KDYH�D�)DFHERRN�SDJH��DQG�ZH�
KDYH�HPDLO��EXW�WKHUH�DUH�RWKHU�
VRFLDO�PHGLD�VLWHV�WKDW�ZH�FDQ�
SRVW�WR��,I�\RX�WKLQN�ZH�VKRXOG�
KDYH�D�SDJH�DW�*RRJOH��RU�VRPH�
RWKHU�VLWH�OHW�PH�NQRZ� � 
 
���:H�KDYH�KDG�TXLWH�D�ELW�RI�LQFL�
GHQWV�LQ �WKH�UHDO�WLPH�ZRUOG��$OO�,�
KDYH�WR�VD\�LV�D�TXRWH�IURP�DQ�
ROG�79�VKRZ�FDOOHG�+LOO�6WUHHW�
%OXHV��³/HW¶V�DOO�EH�FDUHIXO�RXW�
WKHUH´�� 

���*UHHWLQJ�WR�WKH�FUHZ�RI�WKH�866�
([FDOLEXU� � 
 
���5LJKW�QRZ�UHJLRQ����WKH�UHJLRQ�
ZH�DUH�LQ��KDV�KDG�D�SHULRG�RI�ERWK�
JURZWK�DQG�ORVV��:H�KDYH�ORVW�VHY�
HUDO�FKDSWHUV�GXH�WR�YDULRXV�UHD�
VRQ��EXW�ZH�KDYH�DOVR�JDLQHG�VHY�
HUDO�QHZ�FKDSWHUV�DOVR��6WDUIOHHW�LV�
OLNH�DQ\�RWKHU�FOXE�DV�LQ�ZH�QHHG�
SHRSOH�WR�VXUYLYH��7KLV�IDQ�FOXE�KDV�
EHHQ�DURXQG�LQ�RQH�IRUP�RU�DQRWKHU�
IRU�FORVH�WR�DERXW����\HDUV��DQG�
WKLV�\HDU�LV�6WDU�7UHN¶V���WK�DQQL�
YHUVDU\��6WRS�DQG�WKLQN�DERXW�WKDW�
QXPEHU�����<($56��+RZ�PDQ\�IDQ�
FOXEV�FDQ�VD\�WKH\�KDYH�EHHQ�RS�
HUDWLQJ�FRQWLQXRXVO\�IRU����\HDUV"�
1RW�WRR�PDQ\��:H�KDYH�D�GXW\�

/LHXWHQDQW�&RPPDQGHU 

$OH[�.LQJ 

866�([FDOLEXU�3URPRWLRQV�8SGDWH 
&0'5�.HQ�&RRWV 

GHQLHG� RU� UHWXUQHG� ZLWKRXW� DFWLRQ�
ZLOO�EH�VHQW�EDFN�WR�WKH�'HSDUWPHQW�
&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�WR�ZK\�
WKH�SURPRWLRQ�ZDV�GHQLHG� 

���,� ZRXOG� OLNH� WR� FRQJUDWXODWH� WKH�
IROORZLQJ� FUHZPHPEHUV� IRU� WKHLU�
SURPRWLRQV� WR� WKH� QH[W� UDQN�� $V� D�
&2�� WKLV� LV�RQH�RI� WKH�PRVW� VDWLVI\�
LQJ�MRE�DV�&2�LV�WR�SURPRWH�D�FUHZ�
PHPEHU� 

 
3URPRWHG�WR�(QVLJQ 
 

*RUND�2FHMD 
 
���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQ�
LQJ� WR� WKH� FKDSWHU� SURPRWLRQ� V\V�
WHP�� SOHDVH� UHIHUHQFH� 5HJXODWLRQ�
���� LQ� WKH� PHPEHUVKLS� KDQGERRN�
GUDIW�WKDW�LV�ORFDWHG�RQ�RXU�ZHEVLWH� 
 

���5HPHPEHU�WKDW�IRU�2IILFHU�UDQNV��
276�LV�D�SUHUHTXLVLWH�DQG�GHSHQG�
LQJ�RQ�WKH�UDQN�EHLQJ�UHFRPPHQG�
HG� IRU�� 2&&� FRXOG� DOVR� EH� D� SUH�
UHTXLVLWH� 
 
���$OVR� IRU�'HSDUWPHQW�+HDGV�� \RX�
PXVW� EH� TXDOLILHG� DV� D� %ULGJH� 2I�
ILFHU�IRU�\RXU�GHSDUWPHQW�ILHOG� 
 
���2XU� QH[W� 3URPRWLRQV� %RDUG� ZLOO�
EH� FRQGXFWHG� RQ� 6HSWHPEHU� ����
������ 7KH� ERDUG�PHPEHUV� ZLOO� EH�
.HQ� &RRWV�� -HVVLFD� /O\RG�� DQG�
&KDUOHV�3KLOOLSV�-U� 
 
���$Q\� SURPRWLRQV� WKDW� ZHUH� HLWKHU�

67$1'$5'�67$5)/((7�81,)2506 
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866�([FDOLEXU�$ZDUGV�8SGDWH 
&0'5�.HQ�&RRWV 

 
���2XU�QH[W�$ZDUGV�%RDUG�ZLOO�EH�
FRQGXFWHG�RQ�6HSWHPEHU�����������
7KH�ERDUG�PHPEHUV�ZLOO�EH�.HQ�
&RRWV��-HVVLFD�/O\RG��DQG�&KDUOHV�
3KLOOLSV�-U� 
 
���$Q\�$ZDUGV�WKDW�ZHUH�HLWKHU�GH�
QLHG�RU�UHWXUQHG�ZLWKRXW�DFWLRQ�ZLOO�
EH�VHQW�EDFN�WR�WKH�'HSDUWPHQW�
&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�WR�ZK\�
WKH�DZDUG�ZDV�GHQLHG� 
 
 

���&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�
FKDSWHU�DZDUGHHV� 
 
276�&RPSOHWLRQ�5LEERQ 
 
*RUND�2FHMD 
 
���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQLQJ�
WR�WKH�FKDSWHU�DZDUGV�V\VWHP��SOHDVH�
UHIHUHQFH�5HJXODWLRQ�����LQ�WKH�PHP�
EHUVKLS�KDQGERRN�GUDIW�WKDW�LV�ORFDWHG�

RQ�RXU�ZHEVLWH� 
 
���3OHDVH�UHYLHZ�WKH�7LPH�LQ�*UDGH�
UHTXLUHPHQW�LQ�5HJXODWLRQ�����'UDIW��
,I�\RX�IHHO�WKDW�\RX�TXDOLI\�IRU�D�SUR�
PRWLRQ��VHH�\RXU�'HSDUWPHQW�+HDG��
6KH�KH�ZLOO�DVVLVW�\RX�LQ�FRPSOHWLQJ�
WKH�FKDSWHU�SURPRWLRQ�ZRUNVKHHW�
ZKLFK�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�
DQG�KDYLQJ�LW�VXEPLWWHG�WR�WKH�)LUVW�
2IILFHU� 

&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� 866�$ODULF�&2�	�&62��5���5'&�
6FLHQFHV��6WDUIOHHW�6FLHQFHV 
'LUHFWRU 
$ODULF5+#FKDUWHU�QHW 
 
&RPPLWWHH�WR�UHYLHZ�WKH 
0HPEHUVKLS�+DQGERRN 
 
7R�DOO�0HPEHUV�RI�6WDUIOHHW 
 
$W�WKLV�\HDU
V�(&$%�PHHWLQJ�LW�ZDV�
GHFLGHG�WR�EULQJ�WRJHWKHU�D�&RP�
PLWWHH�WR�UHYLHZ�WKH�0HPEHUVKLS�
+DQGERRN��WKH�&RPPLWWHH�WR�FRQ�
VLVW�RI�WKH�&KLHI�)LQDQFH�2IILFHU�
�/LQGD�2OVRQ���WKH�,QVSHFWRU�*HQ�
HUDO��-HII�9LFWRU���5HJLRQ���5&�
�5XWK�/DQH���5HJLRQ���5&��5\DQ�
&DVH��DQG�WZR�PHPEHUV�RI�JRRG 
VWDQGLQJ� 
 
:LWK�WKLV�LQ�PLQG��,�ZRXOG�OLNH�\RX�
WR�FRQVLGHU�ZKHWKHU�\RX�ZRXOG�EH 
DEOH�WR�JLYH�VRPH�RI�\RXU�WLPH�WR�
JR�RYHU�WKH�KDQGERRN�WKRURXJKO\��
WR�SRWHQWLDOO\�YLGHR�FRQIHUHQFH�ZLWK�
WKH�RWKHU�PHPEHUV�RI�WKH�&RPPLW�
WHH�DQG�SURYLGH�\RXU�WKRXJKWV�DQG�
SHUVSHFWLYH�RQ�KRZ�WKH�+DQGERRN�
FRXOG�EH�LPSURYHG� 
 
$SSOLFDWLRQV�VKRXOG�EH�VHQW�WR�P\�
VHOI��YFV#VIL�RUJ��DV�&KDLU�RI�WKH 
&RPPLWWHH�E\�QR�ODWHU�WKDQ�6XQGD\�
$XJXVW���WK�������ZLWK�D�YLHZ�WR 
FRPPHQFLQJ�ZRUN�RQ�WKH�+DQG�
ERRN�UHYLHZ�RQ�:HGQHVGD\�$XJXVW�
��VW������� 
 
,�ZRXOG�DVN�DOO�5&V�DQG�&2V�WR�SXW�
WKLV�PHVVDJH�RXW�RQ�\RXU�5HJLRQDO�
DQG�&KDSWHU�OLVWV� 
 
&RQWLQXHG�RQ�SDJH�� 

WRWDO�RI����RIILFHUV�IURP����VKLSV�
VXEPLWWHG�UHSRUWV�GXULQJ�������
3OHDVH�MRLQ�PH�LQ�FRQJUDWXODWLQJ�
WKH�IROORZLQJ�ILQH�RIILFHUV�ZKR�
ZHUH������(LQVWHLQ�$ZDUG�ZLQ�
QHUV� 
 
866�&ROXPELD�--�&DSW��-XOLH�
7DXFKHU��&62��DQG�&PGU��3DWULFN�
/LWWRQ��&KLHI�$VWURQRPHU� 
 
866�+HLPGDO�--�$GP��:LOO\�6PLWK�
�&62��DQG�&DSW��0LFKDHO�/HZLV 
 
866�-XUDVVLF�--�)&DSW�1DQF\�+DOO�
�&62�&RPS2SV� 
 
866�2KLR�--�)&DSW��-DQHW�:DJRQ�
HU��&62� 
 
866�5HQHJDGH�--�&RPP��-DQLFH�
*UDKDP��&62� 
 
�866�$ODULF�DOVR�UHSRUWHG�HYHU\�
PRQWK��EXW�,
P�WKH�$ODULF
V�&62�
DQG�,�GRQ
W�JLYH�P\VHOI�DQ�DZDUG�� 
 
���$OVR��WKH�866�+HLPGDO
V�&DSW�
0LFKDHO�/HZLV�UHFHLYHG�DQ�$OEHUW�
(LQVWHLQ�$ZDUG�-�6SHFLDO�&RP�
PHQGDWLRQ�IRU�H[HPSODU\�VHUYLFH�
DV�$5'&�DQG�VXSHUE�OLDLVRQ�ZLWK�
6FLHQFH�'HSDUWPHQWV�RI�5���
6KLSV� 
 
���7KDQN�\RX�VFLHQFH�RIILFHUV�RI�
5HJLRQ�2QH� 
 
5LFKDUG 
 
$GPLUDO�5LFKDUG�+HLP 

&RQWLQXHG�IURP�SDJH�� 
 
&4�������	������QRZ�DYDLODEOH� 
 
:HOO�IRONV�ZH�DUH�RIILFLDOO\�FDXJKW�
XS�IRU�WKH�\HDU�DQG�D�ZKROH�PRQWK�
DKHDG�LI�\RX�FDQ�EHOLHYH�LW��&4�����
LV�QRZ�DYDLODEOH�IRU�GRZQORDG�IURP�
WKH�GDWDEDVH��3OHDVH�KHOS�NHHS�PH�
DKHDG�RI�WKH�JDPH��VHQG�LQ�\RXU�
DUWLFOHV���FT#VIL�RUJ���7KH�QH[W�&4�
�����$SULO--XQ�������ZLOO�FRQWDLQ�D�
PHPRULDO�IRU�)$'0�:D\QH�.LO�
ORXJK�-U��6R�LI�\RX�ZDQW�WR�UHPHP�
EHU�WKLV�JUHDW�PDQ�SOHDVH�VHQG�LQ�
DQ�DUWLFOH� 
 
&4������$SULO--XQH�������LV�QRZ�
DYDLODEOH�IRU�GRZQORDG�IURP�WKH�
GDWDEDVH� 
 
&RPPRGRUH�0DWWKHZ�0LOOHU 
&KLHI��67$5)/((7 
&RPPXQLFDWLRQV��ZZZ�VIL�RUJ� 
67$5)/((7��7KH�,QWHUQDWLRQDO�
6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF� 
�-���-6),-75(.�����-���-������
([W����� 
FRPPV#VIL�RUJ 
 
5HJLRQ�2QH�6FLHQFHV�ZLQQHUV�RI�
�����$OEHUW�(LQVWHLQ�$ZDUG 
 
���$W�WKH�5HJLRQ�2QH�6XPPLW�ODVW�
PRQWK��,�DQQRXQFHG�WKH������ZLQ�
QHUV�RI�WKH�5HJLRQ�2QH�6FLHQFHV�
$OEHUW�(LQVWHLQ�$ZDUG�IRU�0RVW�)UH�
TXHQW�6XEPLVVLRQV�WR�5HJLRQ�2QH�
6FLHQFH� �7KHVH�DUH�&62V�DQG�
RWKHU�RIILFHUV�ZKR�UHSRUW�UHJXODUO\�
�DW�OHDVW�RQFH�HYHU\�TXDUWHU�� �$�
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&KLHI�0HGLFDO�2IILFHU¶V�5HSRUW 
/LHXWHQDQW�-XQLRU�*UDGH�-HVVLFD�/O\RG 

���+HOOR� HYHU\RQH�� 7KLV� LV� P\� WKLUG�
UHSRUW�DV��\RXU�&KLHI�0HGLFDO�2IILFHU� 
 
���:LWK� WKH�VXPPHU�VWDUWLQJ� WR�FRPH�
WR�DQ�HQG��WKH�ULVN�RI�6XQ�%XUQ�LV�VWLOO�
D�SUREOHP�IRU�PDQ\��6R�LQ�WKLV�LVVXH�
,� ZRXOG� OLNH� WR� GLVFXVV� 6XQEXUQ� -�
+RPH�7UHDWPHQW� 
 
���+RPH� WUHDWPHQW� PHDVXUHV� PD\�
SURYLGH�VRPH�UHOLHI�IURP�D�PLOG�VXQ�
EXUQ� 
 
· 8VH� FRRO� FORWKV� RQ� VXQEXUQHG�

DUHDV� 
 
· 7DNH� IUHTXHQW� FRRO� VKRZHUV� RU�

EDWKV� 
 
· $SSO\� VRRWKLQJ� ORWLRQV� WKDW� FRQ�

WDLQ�DORH�YHUD�WR�VXQEXUQHG�DUH�
DV��7RSLFDO�VWHURLGV��VXFK�DV����
K\GURFRUWLVRQH�FUHDP��PD\�DOVR�
KHOS� ZLWK� VXQEXUQ� SDLQ� DQG�
VZHOOLQJ�� 1RWH�� 'R� QRW� XVH� WKH�

FUHDP� RQ� FKLOGUHQ� \RXQJHU� WKDQ�
DJH���XQOHVV�\RXU�GRFWRU�WHOOV�\RX�
WR��'R�QRW�XVH�LQ�WKH�UHFWDO�RU�YDJ�
LQDO�DUHD�LQ�FKLOGUHQ�\RXQJHU�WKDQ�
DJH� ��� XQOHVV� \RXU� GRFWRU� WHOOV�
\RX�WR� 

 
���$� VXQEXUQ� FDQ� FDXVH� D� PLOG� IHYHU�
DQG�D� KHDGDFKH�� /LH� GRZQ� LQ� D� FRRO��
TXLHW�URRP�WR�UHOLHYH�WKH�KHDGDFKH��$�
KHDGDFKH�PD\�EH�FDXVHG�E\�GHK\GUD�
WLRQ�� VR� GULQNLQJ� IOXLGV�PD\� KHOS�� )RU�
PRUH�LQIRUPDWLRQ��VHH�WKH�WRSLF�'HK\�
GUDWLRQ� 
 
���7KHUH�LV�OLWWOH�\RX�FDQ�GR�WR�VWRS�VNLQ�
IURP�SHHOLQJ�DIWHU�D�VXQEXUQ—LW�LV�SDUW�
RI� WKH� KHDOLQJ� SURFHVV�� /RWLRQ� PD\�
KHOS�UHOLHYH�WKH�LWFKLQJ� 
 
���2WKHU� KRPH� WUHDWPHQW� PHDVXUHV��
VXFK�DV�FKDPRPLOH��PD\�KHOS� UHOLHYH�
\RXU�VXQEXUQ�V\PSWRPV� 
 
&DUH�RI�EOLVWHUV 

+RPH�WUHDWPHQW�PD\�KHOS�GHFUHDVH�
SDLQ��SUHYHQW� LQIHFWLRQ��DQG�KHOS�WKH�
VNLQ�KHDO� 
 
· $� VPDOO�� XQEURNHQ� EOLVWHU� DERXW�

WKH�VL]H�RI�D�SHD��HYHQ�D�EORRG�
EOLVWHU�� ZLOO� XVXDOO\� KHDO� RQ� LWV�
RZQ�� 8VH� D� ORRVH� EDQGDJH� WR�
SURWHFW� LW��$YRLG� WKH�DFWLYLW\� WKDW�
FDXVHG�WKH�EOLVWHU� 

 
· ,I�D�VPDOO�EOLVWHU� LV�RQ�D�ZHLJKW-

EHDULQJ� DUHD� OLNH� WKH� ERWWRP� RI�
WKH�IRRW��SURWHFW�LW�ZLWK�D�GRXJK�
QXW-VKDSHG� PROHVNLQ� SDG� ��
/HDYH� WKH� DUHD� RYHU� WKH� EOLVWHU�
RSHQ� 

 
· ,I�D�EOLVWHU�LV�ODUJH�DQG�SDLQIXO��LW�

PD\�EH�EHVW� WR�GUDLQ� LW��+HUH� LV�
D�VDIH�PHWKRG� 

 
à :LSH�D�QHHGOH�RU�VWUDLJKW�

SLQ�ZLWK�UXEELQJ�DOFRKRO� 
 
 
 
 
&RQWLQXHG�RQ�SDJH��� 

&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� ZDQW�WR�KHDU�IURP�\RX��&XUUHQWO\�WKLV�
LV�JRLQJ�WR�EH�D�YHU\�VKRUW�&4�ZLWK�D�
ORW�RI�SLFWXUHV��3LFWXUHV�DUH�JUHDW�EXW�
FRQWH[W�LV�EHWWHU� 
 
&RPPRGRUH�0DWWKHZ�0LOOHU 
&KLHI��67$5)/((7�&RPPXQLFDWLRQV� 
FRPPV#VIL�RUJ 
 
'HSDUWPHQW�+HDG�9DFDQFLHV� 
 
,�KDYH�SRVWHG�WKH�YDFDQW�'HSDUW�
PHQW�+HDG�SRVLWLRQV�WKDW�DUH�FXU�
UHQWO\�YDFDQW��,I�\RX�WKLQN�\RX�KDYH�
WKH�WLPH�DQG�HQHUJ\�WR�SXW�LQWR�LW��
SOHDVH�YROXQWHHU��:H�QHHG�\RXU�
KHOS�� 
 
:HOO�P\�WLPH�LV�XS��VR�,�KRSH�WR�
KDYH�PRUH�IRU�\RX�LQ�WKH�QH[W�LV�
VXH��� 
 
&0'5�.HQ�&RRWV� 
&2-866�([FDOLEXU� 
XVVH[FDOLEXUFR#JPDLO�FRP� 

DW�GUDJRQODG\H#ZLOGEOXH�QHW�LI�
\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�
RQ�DQ\�RI�WKHVH�LWHPV� 
 
/LQGD�2OVRQ 
GUDJRQODG\H#ZLOGEOXH�QHW 
 
6),�,&������$QQRXQFHG 
 
67$5)/((7�,QWHUQDWLRQDO�&RQIHU�
HQFH������ZLOO�EH�KHOG�LQ�0,11($3�
2/,6��0,11(627$�� �6WDUW�SODQQLQJ�
QRZ�WR�FRPH�WR�WKH�+LOWRQ 
0LQQHDSROLV�6W�3DXO�$LUSRUW�0DOO�RI�
$PHULFD�RQ�$XJXVW���-��������� 
 
&4������(OHFWLRQ�,&�(GLWLRQ� 
 
:RXOG�DQ\RQH�WKDW�DWWHQGHG�WKH�,&�
EH�ZLOOLQJ�WR�ZULWH�DQ�DUWLFOH�IRU�WKH 
&4"�,W�GRHVQ
W�KDYH�WR�EH�ORQJ�EXW�
VRPHWKLQJ�VR�WKDW�HYHU\RQH�KDV�DQ�
LGHD�RI�ZKDW�LW
V�OLNH�WR�JR�WR�DQ�,&��
,
P�SDUWLFXODUO\�LQWHUHVWHG�LQ�SDQHOV�
DQG�GLVFXVVLRQV��6R�LI�\RX�KRVWHG�D�
SDQHO�DQG�\RX�KDYH�D�GLVFXVVLRQ�
RXWOLQH�RU�LI�\RX�ZHQW�WR�D�SDQHO�,�

&RQWLQXHG�IURP�SDJH�� 
 
.LQG�UHJDUGV� 
 
5$'0�7KHUHVD�%ULVWRZ 
9LFH�&RPPDQGHU�67$5)/((7 
 
6),�4XDUWHUPDVWHU 
 
)RONV� 
 
 �:H�LQWURGXFHG�WKH�QHZ���WK�$QQL�
YHUVDU\�&ROOHFWLRQ��&KDOOHQJH�&RLQ� 
/DSHO�3LQ�DQG�3DWFK�DW�KH�,QWHUQD�
WLRQDO�&RQIHUHQFH�LQ�/RXLVYLOOH��.\� 
7KHVH�ZHUH�ZHOO�UHFHLYHG�EXW�,�
KDYH�\HW�WR�JHW�WKHP�DGGHG�WR�WKH�
RQOLQH�VWRUH� �,I�\RX�DUH�LQWHUHVWHG�
LQ�WKHVH�LWHPV�EHIRUH�WKH\�KLW�WKH�
VWRUH�VLWH��SOHDVH�HPDLO�PH�DQG�,�
ZLOO�WU\�WR�JHW�\RX�D�SLFWXUH��7KH�
1HZ�6),�SROR�VKLUWV�ZHUH�DOVR�D�ELJ�
KLW� �7KH\�DUH�LQ�5HG��<HOORZ��DQG�
/LJKW�%OXH� �,�KDYH�DOUHDG\�VROG�RXW�
RI�WKH��;/�DQG�WKH��;/��EXW�KDYH�D�
IHZ�OHIW�LQ�RWKHU�VL]HV��&RQWDFW�PH�



9ROXPH����,VVXH�� 3DJH�� 

&KLHI�2SHUDWLRQV�2IILFHU¶V�5HSRUW 
9DFDQW 

RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
&RPSOHWH� WKH�DSSURSULDWH� �%ULGJH�2I�
ILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�DQG�H-
PDLO�DUH�QRZ� WKH�PRVW�XVHG� IRUPV�RI�
FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�
TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�
O\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW��PRQH\� IRU�SRVWDJH��DQG�HWF�� WR�
SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�
WKDQNOHVV�� MRE� IRU� WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV�� 
 
���6SHFLILF� UHTXLUHPHQWV� IRU� WKH� SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�
EHUVKLS� +DQGERRN� XQGHU� WKH� GHSDUW�
PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 

 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW� FRQWLQXH� WR� FRQWDFW� PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH� ZLWK� D� SDUDJUDSK� GHWDLOLQJ�
ZKDW� \RX�ZRXOG� GR�ZLWK� WKH�GHSDUW�
PHQW� LI� FKRVHQ�DV� WKH�&KLHI�2SHUD�
WLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� ([FDOLEXU� &KLHI�
2SHUDWLRQV� 2IILFHU� LV� QRZ� RSHQ� IRU�
DSSOLFDWLRQV�� 
 
���7KH� &KLHI� 2SHUDWLRQV� 2IILFHU� FDQ�
KDYH�PDQ\� GXWLHV�� LQFOXGLQJ�� EXW� QRW�
OLPLWHG� WR�� � $VVLVWLQJ� ZLWK� WKH� GD\� WR�
GD\� RSHUDWLRQV� RI� WKH� FKDSWHU�� 7R�
DFFRPSOLVK� WKLV� WDVN�� WKH� &KLHI� RI�
2SHUDWLRQV� PDLQWDLQV� WKH� FKDSWHU�
SHUVRQQHO�GDWDEDVH��SURGXFHV�DZDUG�
FHUWLILFDWHV�� SURPRWLRQ� FHUWLILFDWHV�
DQG�SURFHVVLQJ�RI�QHZ�PHPEHUV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�

&KLHI�&RPPXQLFDWLRQV�2IILFHU¶V�5HSRUW 
(QVLJQ�.DWK\�0F&OXOODQ 

���:H�FRQWLQXH�RQ�RXU�VHULHV�RI�FKDU�
DFWHUV�IURP�'6��LQ�WKLV�LVVXH��,�ZDQW�
WR�URXQG�RXW�RXU�ODVW�LVVXH�ZLWK�WKH�
'6���&KDUDFWHUV�DQG�WKHQ�,�SODQ�WR�
VWDUW�WKH�QH[W�VHW�RI�LVVXHV�VWDUWLQJ�
ZLWK�WKH�0DUFK������SXEOLFDWLRQ�ZLWK�
WKH�&ODVVLF�7UHN�&KDUDFWHU�%LRV� 
 
���:LWK�6WDU�7UHN�%H\RQG�QRZ�LQ�WKH�
DWHUV��,�VXUH�ZRXOG�OLNH�D�PRYLH�UH�
YLHZ�IURP�D�FUHZPHPEHU" 
 
���:HOO�WKDW�LV�DOO�,�KDYH�IRU�WKLV�LVVXH��
,�UHDOO\�GR�KRSH�\RX�OLNH�LW�DQG�
SOHDVH�SURYLGH�XV�KHUH�LQ�FRPPXQL�
FDWLRQV�ZLWK�IHHGEDFN�RQ�KRZ�ZH�
VKRXOG�LPSURYH�RU�DQ\�VXJJHV�
WLRQV�FRPPHQWV� 
 
���8QWLO�WKH�QH[W�LVVXH�� 
 
(QVLJQ�.DWK\�0F&OXOODQ 
&KLHI�&RPPXQLFDWLRQV�2IILFHU 
XVVH[FDOLEXUFRPV#JPDLO�FRP 

���+HOOR�866�([FDOLEXU�DQG�ZHOFRPH�
\HW�DJDLQ�WR�WKH�&RPPXQLFDWLRQV�
'HSDUWPHQW¶V�WKLUG�LVVXH�RI�WKH�
6ZRUG�	�WKH�6WRQH� 
 
���+HUH�LV�WKH�XSGDWHG�VFKHGXOH�DQG�
VXEPLVVLRQ�GHDGOLQHV�GDWHV�IRU�WKH�
QH[W�IHZ�LVVXHV��7KLV�VFKHGXOH�ZLOO�
WDNH�XV�WR�WKH�HQG�RI�RXU�ILUVW�\HDU�
VLQFH�VWDUWLQJ�WKH�SXEOLFDWLRQ� 
 
,VVXH�� 
3XEOLFDWLRQ–����6HSWHPEHU����� 
6XEPLVVLRQ–����$XJXVW����� 
 
,VVXH�� 
3XEOLFDWLRQ-����1RYHPEHU����� 
6XEPLVVLRQ-����2FWREHU����� 
 
,VVXH�� 
3XEOLFDWLRQ-����-DQXDU\����� 
6XEPLVVLRQ-����'HFHPEHU����� 
 
,VVXH�� 
3XEOLFDWLRQ-����0DUFK����� 
6XEPLVVLRQ-����)HEUXDU\����� 
 
 

,VVXH�� 
3XEOLFDWLRQ-����0D\����� 
6XEPLVVLRQ-����$SULO����� 
 

 
���:H�DUH�LQ�D�FRQWLQXLQJ�QHHG�RI�
QHZVOHWWHU�VXEPLVVLRQV��,I�\RX�KDYH�
DQ�DUWLFOH��WKDW�\RX�ZDQW�WR�ZULWH�DQG�LW�
LV�HLWKHU�DERXW�6WDU�7UHN�RU�6FL-IL�LQ�
JHQHUDO��SOHDVH�VHQG�WKHP�WR�PH��,�
UHDOO\�ZDQW�WR�DGG�PRUH�DUWLFOHV�IURP�
WKH�PHPEHUV� 
 



&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�5HSRUW 
9DFDQW 

Requirements of the Job: 
 
Must report to the chapter’s First 
Officer each month on or before 
21st of the month. 
 
Contribute to the chapter newslet-
ter on a regular basis.  
 
Must maintain contact  with mem-
bers of the department every 
month. 
 
   If you are interested in applying, 
send what you think is pertinent 
in your Real Life Resume and 
Fleet Resume with a paragraph 
detailing what you would do with 
the department if chosen as the 
Chief Support Services Officer. 
 
Thank you, 
 
CMDR Ken Coots 
CO-USS Excalibur 
ussexcaliburco@gmail.com 

   Position for USS Excalibur 
Chief Support Services Officer is 
now open for applications.  
 
   The Chief Support Services Of-
ficer has many duties such as 
Operating a Ships Quartermas-
ter, updating the crew on subjects 
related to costuming and props. 
He also assists with chapter 
events such as helping with ar-
ranging food during chapter func-
tions and  
overseeing materials needed for 
meetings and activities. 
 

Job Qualifications: 
 
Be a member of Starfleet in good 
standing. 
 
Passed OTS.  
 
Passed OCC or working on it 
which must be completed within 
six months of appointment to the 

position. 
Complete the appropriate  Bridge 
Officer Certification from SFA. 
 
Must have reliable e-mail access 
each day. The fact that the internet 
and e-mail are now the most used 
forms of communication force this to 
be a requirement for a Department 
Chief. 
 
The ability to perform duties in a 
timely and responsible manner. 
 
Willingness to invest personal time, 
effort, money for postage, and etc. to 
perform an important, but some-
times thankless, job for the benefit 
of chapter members.  
 
   Specific requirements for the posi-
tion are available in the chapter 
Membership Handbook under the 
department that you are applying 
for. 
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&KLHI�6FLHQFH�2IILFHU�5HSRUW 
%\�/&'5�$OH[�.LQJ 

���7KLV� LV� DQ� H[FLWLQJ� WLPH� IRU�
1$6$��D�SUREH� WKDW�ZDV� ODXQFKHG�
\HDUV�DJR�KDV�DUULYHG�DW�-XSLWHU�� LW�
LV�H[SHFWHG�WR�\LHOG�D�YDVW�DPRXQW�
RI� NQRZOHGJH� DERXW� WKDW� SODQHW��
7KHUH� DUH�PDQ\� DGYDQFHPHQWV� LQ�
VFLHQFH� HYHU\GD\�� WRR� PDQ\� IRU�
RQH� SHUVRQ� WR� NHHS� XS� ZLWK�� -XVW�
WRGD\� ,� VDZ� DQ� DUWLFOH� RQ� VXQ�

VFUHHQ� DQG� ZK\� LW� TXLWV� ZRUNLQJ��
ZKLFK�JLYHQ�WKLV�WLPH�RI�\HDU�FDQ�EH�
XVHIXO�DQG�D�SRVVLEOH�HQG� WR�GHQWDO�
URRW�FDQDOV�� ,�KDYHQ¶W�KDG�D�FKDQFH�
WR� UHDG� WKH� DUWLFOHV� \HW� VLQFH�P\� ��
\HDU� LV� ZDQWLQJ� 'DG-'DXJKWHU� WLPH�
�UHDG� DV� SOD\� ZLWK� LQ� WKH� SRRO� IRU�
KRXUV� RQ� HQG� 'DGG\��  5HFHQWO\� ,�
ZDQW� RQ� D� WULS� WR� WKH� VWDWH� RI� &RQ�
QHFWLFXW� RQ� D� UHWULHYDO� PLVVLRQ� WR�
SLFN�XS�P\�ZLIH�DQG�GDXJKWHU��7KH\�
KDG�MXVW�VSHQW���VKRUW�ZHHNV�YLVLWLQJ�
KHU� IRONV� �JUDQGPD� DQG� JUDQGSD���
7KDW� LV�D� ORQJ�WULS� WR�PDNH�E\�\RXU�
VHOI��$V�,�GURYH��,�PDUYHOHG�DW�DOO�WKH�
HOHFWURQLF�LWHPV�WKDW�PDGH�WKH�GULYH�
HDVLHU�� 7KLQJV� IURP� SRZHU� VWHHULQJ�
DQG�EUDNHV���ZKLFK�,�WUHDVXUH�VLQFH�,�
GURYH�DQ�ROG�ILUH�WUXFN�D�IHZ�WLPHV�WR�
ILUH� FDOOV�� 1R� SRZHU� VWHHULQJ�� QR�
SRZHU� EUDNHV�� /HDUQHG� DERXW� WKDW�
WKH�ILUVW�GD\�,�UROOHG�RXW�ZLWK�LW��QRW�D�
JRRG� WLPH� WR� OHDUQ� VRPHWKLQJ����

7KLQJV� OLNH� WKDW�PDNH�XV�VDIHU�RQ�
WKH� URDGV�� 7KLQJV� OLNH� %OXHWRRWK�
DQG� VDWHOOLWH� UDGLR�� 5HPHPEHU�
ZKDW� OLIH�ZDV� OLNH� EHIRUH� DOO� WKHVH�
LWHPV�ZHUH�LQYHQWHG�  
 
���,�ZDQW� WR�FORVH�XS�E\�DVNLQJ�WKH�
JHQHUDO� PHPEHUVKLS� DERXW� ZKDW�
NLQGV�RI�VFLHQFH�DUWLFOHV� \RX�ZDQW�
WR� UHDG��/HW�PH�NQRZ�DQG� ,¶OO�VWDUW�
SRVWLQJ� WKHP�� 3OHDVH� UHPHPEHU�
WKDW�ZH�KDYH�D�)DFHERRN�SDJH��JR�
FKHFN�LW�RXW� 
 
$OH[�.LQJ 
&KLHI�6FLHQFH�2IILFHU 
866�([FDOLEXU 
XVVH[FDOLEXU[R#JPDLO�FRP 

/LHXWHQDQW�&RPPDQGHU 

$OH[�.LQJ 



&KLHI�6HFXULW\�2IILFHU�5HSRUW 
9DFDQW 

GHSDUWPHQW� IRU�ZKLFK� \RX� DUH� DS�
SO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH��
WKH���VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH� LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6HFX�
ULW\�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� ([FDOLEXU�
&KLHI� 6HFXULW\� 2IILFHU� LV� QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH� &KLHI� 6HFXULW\� 2IILFHU� FDQ�
KDYH�PDQ\� GXWLHV�� LQFOXGLQJ�� EXW�
QRW� OLPLWHG� WR�� � $VVLVWLQJ� FUHZ�
PHPEHUV� QHHGLQJ� WUDQVSRUWDWLRQ�
WR� IURP�VKLS�DFWLYLWLHV��$QG�FRRU�
GLQDWLQJ� DQG� H[HFXWLQJ� FKDSWHU�
DFWLYLWLHV�WKDW�KDYH�VWUDWHJ\�FRP�
SRQHQWV� VXFK� DV� 6WDU� 7UHN�
2QOLQH�� 0RGHUQ� :DUIDUH� JDPLQJ�
VHVVLRQV� DQG� HYHQ� 3DLQW� EDOO�
FRPSHWLWLRQV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW� LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW�
ZKLFK� PXVW� EH� FRPSOHWHG� ZLWKLQ�

VL[� PRQWKV� RI� DSSRLQWPHQW� WR� WKH�
SRVLWLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�
HDFK�GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�
DQG� H-PDLO� DUH� QRZ� WKH�PRVW� XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH� D� UHTXLUHPHQW� IRU� D� 'HSDUWPHQW�
&KLHI� 
 
7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF��
WR� SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPH�
WLPHV� WKDQNOHVV�� MRE� IRU� WKH� EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ� DUH� DYDLODEOH� LQ� WKH� FKDSWHU�
0HPEHUVKLS� +DQGERRN� XQGHU� WKH�

9ROXPH����,VVXH�� 3DJH��� 

&KLHI�(QJLQHHULQJ�2IILFHU�5HSRUW 
9DFDQW 

PRQWKV� RI� DSSRLQWPHQW� WR� WKH� SRVL�
WLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�
HDFK�GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�
DQG� H-PDLO� DUH� QRZ� WKH�PRVW� XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH� D� UHTXLUHPHQW� IRU� D� 'HSDUWPHQW�
&KLHI� 
 
7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF��
WR� SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPH�
WLPHV� WKDQNOHVV�� MRE� IRU� WKH� EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ� DUH� DYDLODEOH� LQ� WKH� FKDSWHU�
0HPEHUVKLS� +DQGERRN� XQGHU� WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH� LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW� LI� FKRVHQ�DV� WKH�&KLHI�(QJL�
QHHULQJ�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ� IRU�866�([FDOLEXU�&KLHI�
(QJLQHHULQJ�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH� &KLHI� (QJLQHHULQJ� 2IILFHU�
FDQ� KDYH� PDQ\� GXWLHV�� LQFOXGLQJ��
EXW� QRW� OLPLWHG� WR�� � &ROOHFWLQJ�� RU�
JDQL]LQJ�DQG�PDLQWDLQLQJ� WKH�VKLSV�
(QJLQHHULQJ�/LEUDU\��ZKLFK�LV�D�FRO�
OHFWLRQ� RI� WKH� YDVW� VKLS� VFKHPDWLFV�
WKDW� KDYH� EHHQ� SURIHVVLRQDO� SXE�
OLVKHG� RU� HYHQ� IDQ� SURGXFHG�� 7KH�
'HSDUWPHQW� DOVR� FDQ� JHW� LQYROYHG�
LQ� WKLQJV� VXFK� DV� PRGHO� EXLOGLQJ�
DQG�FRPSXWHU��JUDSKLFDO�PRGHOLQJ� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW� EH� FRPSOHWHG� ZLWKLQ� VL[�



&KLHI�'LSORPDWLF�&RUSV�2IILFHU�5HSRUW 
9DFDQW 

GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DS�
SO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�'LSOR�
PDWLF�&RUSV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�([FDOLEXU�
&KLHI�'LSORPDWLF�&RUSV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�'LSORPDWLF�&RUSV�
2IILFHU�FDQ�KDYH�PDQ\�GXWLHV��
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
0DNLQJ�FRQWDFW�ZLWK�RWKHU�6WDU�
7UHN�UHODWHG�FOXEV�VXFK�DV�.$*��
%RUJ�&ROOHFWLYH�DQG�WKH�5RPXODQ�
6WDU�(PSLUH�WR�MXVW�QDPH�D�IHZ��
7KH�GHSDUWPHQW�DOVR�NHHSV�WKH�
FUHZ�LQIRUPHG�RI�DFWLYLWLHV�IURP�
WKHVH�RWKHU�FOXEV��DQG��FRRUGL�
QDWHV��IRU�QHZVOHWWHU�H[FKDQJHV�
HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�

ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�
PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO� 
WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�
HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�
VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�
EHQHILW�RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
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&KLHI�-RLQW�6SHF�2SV�2IILFHU�5HSRUW 
9DFDQW 

���3RVLWLRQ�IRU�866�([FDOLEXU�&KLHI�
-RLQW�6SHFLDO�2SHUDWLRQV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�-RLQW�6SHFLDO�2SHUD�
WLRQV�2IILFHU�FDQ�KDYH�PDQ\�GX�
WLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
.HHSLQJ�WKH�VKLS�LQIRUPHG�RI�QHZV�
DQG�DFWLYLWLHV��LQ�ERWK�WKH�67$5�
)/((7�0DULQH�&RUSV�DQG�WKH�
67$5)/((7�6SHFLDO�2SHUDWLRQV���
7KH�&KLHI�DOVR�&RRUGLQDWHV�ZLWK�
WKH�VKLSV����WK�06*�2,&�DQG�
���WK�0$&2�&KDUOLH�7HDP�ZLWK�
DFWLYLWLHV�� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�

VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SR�
VLWLRQ� 
 
0XVW�EH�TXDOLILHG�DV�HLWKHU�D�0$&2�
7HDP�/HDGHU�RU�D�06*�2,&� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�
O\�DQG�UHVSRQVLEOH�PDQQHU� 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�
SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�
WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV� 
� 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�
EHUVKLS�+DQGERRN�XQGHU�WKH�GHSDUW�
PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 

5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�-RLQW�
6SHFLDO�2SHUDWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 



9ROXPH����,VVXH�� 3DJH��� 

��WK�5HFRQ�'HWDFKPHQW�5HSRUW 
&0'5�.HQ�&RRWV 

1DPH��/\QQ�0F&OXOODQ� 
5DQN��32�� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��$OH[�.LQJ� 
5DQN��/&0'5� 
6&&���������� 
([SLUDWLRQ�'DWH����������� 
 
$GG��-XO\�� 
 
1DPH��.HQQ\�0RVVHV� 
5DQN��32�� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
7HDP�5HSRUW���-XQH� 
 
.HQ�&RRWV�FRPSOHWHG����6)$�
FRXUVHV� 
 
&KDUOHV�3KLOOLSV�-U�DQG�-RVK�
0F&OXOODQ�SDUWLFLSDWHG�LQ�WKH����WK�
0$&2�%ODFN�2SV�,,,�RQOLQH�JDPLQJ�
VHVVLRQ�IRU�-XQ� 
 
&KDUOHV�3KLOOLSV�UHF\FOHG�D�WRWDO�RI���
OEV�IRU�-XQH� 
 
.HQ�DQG�0DWWKHZ�&RRWV�UHF\FOHG�D�
WRWDO�RI����OEV�IRU�-XQH� 
 
/\QQ�DQG�-RVK�0F&OXOODQ�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�-XQH� 
 

7HDP�5HSRUW���-XO\� 
 
.HQ�&RRWV�FRPSOHWHG����6)$�
FRXUVHV�� 
 
&KDUOHV�3KLOOLSV�-U�DQG�-RVK�
0F&OXOODQ�SDUWLFLSDWHG�LQ�WKH����WK�
0$&2�%ODFN�2SV�,,,�RQOLQH�JDPLQJ�
VHVVLRQ�IRU�-XO\� 
 
.HQ�&RRWV�VWLOO�ZRUNLQJ�RQ�WKH�
6)62�0$&2�7/�FHUWLILFDWLRQ�� 
 
&KDUOHV�3KLOOLSV�UHF\FOHG�D�WRWDO�RI�
��OEV�IRU�-XO\ 
 
.HQ�DQG�0DWWKHZ�&RRWV�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�-XO\ 
 
/\QQ�DQG�-RVK�0F&OXOODQ�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�-XO\ 
 
$GGHG�.HQQ\�0RVVHV�ZKR�WUDQV�
IHUUHG�IURP�WKH����WK�0$&2V�
�866�*HRUJH�:DVKLQJWRQ�� 

67$5)/((7�6SHFLDO�2SHUDWLRQV� 
8QLW�$FWLYLW\�5HSRUW� 
 
8QLW�7\SH��5HFRQQDLVVDQFH� 
8QLW�1DPH����WK�5HFRQ�'HWDFKPHQW� 
8QLW�'HVLJQDWLRQ��628-���� 
8QLW�:HEVLWH��1RQH� 
 
7HDP�/HDGHU��.HQ�&RRWV� 
7HDP�/HDGHU�(-PDLO�$GGUHVV� 
XVVH[FDOLEXUFR#JPDLO�FRP� 
 
$VVLVWDQW�7HDP�/HDGHU��1$� 
$VVLVWDQW�7HDP�/HDGHU�(-PDLO�$G�
GUHVV��1$� 
 
7HDP�5RVWHU� 
 
1DPH��0DWWKHZ�&RRWV� 
5DQN��32�� 
6&&��������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��.HQ�&RRWV� 
5DQN��&0'5� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��&KDUOHV�3KLOOLSV�-U� 
5DQN��(16� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��-RVK�0F&OXOODQ� 
5DQN��32�� 
6&&��������� 
([SLUDWLRQ�'DWH������������ 
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���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW 
)LUVW�/LHXWHQDQW�&KDUOHV�3KLOOLSV�-U 

 
8QLW�VWUHQJWK��DFWLYH�UHVHUYH�� 
� 
$FWLYH���5HVHUYH�� 
 
8QLW�URVWHU� 
 
$OH[�.LQJ 
0$- 
����� 
5HVHUYH 
��������� 
 
0DWWKHZ�&RRWV 
6*7 
����� 
$FWLYH 
��������� 
 
.HQ�&RRWV 
/7& 
����� 
$FWLYH 
��������� 
 
&KDUOHV�3KLOOLSV�-U 
�/7 
����� 
$FWLYH 
��������� 
 
-RVK�0F&OXOODQ 
&3/ 
����� 
$FWLYH 
��������� 
 
/\QQ�0F&OXOODQ 
6*7 
����� 
$FWLYH 
��������� 
 
.HQQ\�0RVVHV 
6*7 
����� 
$FWLYH 
��������� 
 
&KDQJHV�WR�URVWHU� 
 
$GG� 
 
.HQQ\�0RVVHV 

6*7 
����� 
$FWLYH 
��������� 
7UDQVIHUUHG�LQ�IURP�WKH����WK�
06* 
 
&KDQJHV�LQ�OHDGHUVKLS� 
 
1RQH 
 
$ZDUGV�LVVXHG� 
 
1RQH 
 
$ZDUGV�UHTXHVWHG� 
 
1RQH 
 


81,7�0,66,21�'$7$

 
 
8QLW�DFWLYLWLHV� 
 
.HQ�&RRWV�FRPSOHWHG����6)$�
FRXUVHV� 
 
$OH[�.LQJ�FRQWLQXHV�WR�DGPLQLVWHU�
WKH�FKDSWHU�)DFHERRN�3DJH� 
 
/\QQ�0F&OXOODQ�SURPRWHG�WR�6WDII�
6HUJHDQW 
 
-RVK�0F&OXOODQ�SURPRWHG�WR�6HU�
JHDQW 
 
$OH[�.LQJ�SDUWLFLSDWHG�LQ�DQ�DZD\�
PLVVLRQ�WR�7RSVDLO�EHDFK��PXVW�
UHSRUW�RQ���LQFLGHQW-VXQEXUQV�KXUW�� 
 
+LV�GDXJKWHU�LV�UHJLVWHUHG�IRU�NLQ�
GHUJDUWHQ��VQLII�VQLII���0DGH�FRQ�
WDFW�ZLWK�QRQ-SRLVRQRXV�OLIHIRUP�LQ�
\DUG��VWLOO�MXPS�WR�WKH�PRRQ� 
 
6)0&�&KDOOHQJH�'DWD� 
 
1RQH 
 


&200(176�352%/(06�68*
*(67,216

 
 
&RPPHQWV�3UREOHPV�6XJJHVWLRQV� 
 
1RQH 
 
$FWLRQV�WDNHQ�WR�UHFWLI\� 
 
1RQH 

8QLW�����WK�06* 
%DWWDOLRQ��� 
%ULJDGH��� 
5HSRUWLQJ�PRQWK��$XJXVW 
 


5(3257,1*�2)),&(5

 
 
5HSRUWLQJ�RIILFHU� 
�/7�&KDUOHV�3KLOOLSV�-U 
(-PDLO�����WKPVJRLF#JPDLO�FRP 
 


%$6,&�81,7�,1)250$7,21

 
 
7\SH��06* 
%UDQFK��,QIDQWU\ 
1LFNQDPH��6DUPDWLDQ�.QLJKWV 
0RWWR��³,�DP�D�PDULQH��,�ILJKW�ZKHUH�
,�DP�WROG��DQG�,�ZLQ�ZKHUH�,�ILJKW�´ 
 


2)),&(5-,1-&+$5*(�,1)25�
0$7,21
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9ROXPH����,VVXH�� 3DJH��� 

1HZ�QHLJKERU��6FLHQWLVWV�GLVFRYHU�FORVHVW�KDELWDEOH�
H[RSODQHW���%\�5RE�9HUJHU 

SHULHQFH�RI�D�OLIHWLPH��DQG�KDV�
GUDZQ�RQ�WKH�GHGLFDWLRQ�DQG�SDV�
VLRQ�RI�D�QXPEHU�RI�LQWHUQDWLRQDO�
UHVHDUFKHUV�´�*XLOOHP�$QJODGD-
(VFXGp��WKH�SDSHU¶V�OHDG�DXWKRU�
DQG�DQ�DVWURQRPHU�DW�4XHHQ�0DU\�
8QLYHUVLW\�RI�/RQGRQ��VDLG�LQ�D�
VWDWHPHQW��³:H�KRSH�WKHVH�ILQG�
LQJV�LQVSLUH�IXWXUH�JHQHUDWLRQV�WR�
NHHS�ORRNLQJ�EH\RQG�WKH�VWDUV��
7KH�VHDUFK�IRU�OLIH�RQ�3UR[LPD�E�
FRPHV�QH[W�´ 
 
���7KHUH�DUH�GLVWLQFW�GLIIHUHQFHV�
EHWZHHQ�3UR[LPD�E�DQG�(DUWK��)RU�
RQH��WKH�H[RSODQHW—�DV�SODQHWV�
RXWVLGH�RI�RXU�VRODU�V\VWHP�DUH�
FDOOHG—�RUELWV�LWV�VWDU�DERXW�HYHU\�
���GD\V��,W�DOVR�PD\�RUELW�LQ�VXFK�D�
ZD\�WKDW�RQH�VLGH�LV�ORFNHG�DOZD\V�
IDFLQJ�WKH�VWDU��PHDQLQJ�WKDW�KDOI�
WKH�SODQHW�LV�DOZD\V�EULJKW�DQG�KRW�
DQG�WKH�RWKHU�LV�DOZD\V�GDUN�DQG�
FROG��$QG�LW�UHFHLYHV�PRUH�UDGLD�
WLRQ�IURP�WKH�VWDU�WKDQ�(DUWK�GRHV�
IURP�WKH�6XQ� 
 
���6FLHQWLVWV�VWXGLHG�KRZ�WKH�VWDU��
3UR[LPD�&HQWDXUL��PRYHV�VORZO\—�
MXVW���PSK—� WRZDUGV�WKH�(DUWK�
DQG�DZD\�IURP�LW�WKURXJK�VSDFH��WR�

���6FLHQWLVWV�KDYH�GLVFRYHUHG�WKDW�
WKH�VWDU�FORVHVW�WR�(DUWK�RXWVLGH�RI�
RXU�VRODU�V\VWHP�KDV�D�SODQHW��$QG�
QRW�RQO\�WKDW��LI�WKH�FRQGLWLRQV�WKHUH�
DUH�ULJKW��LW�FRXOG�SRWHQWLDOO\�VXS�
SRUW�OLIH� 
 
���0HHW�3UR[LPD�E��D�WHUUHVWULDO�
SODQHW�RUELWLQJ�D�VPDOO�VWDU�FDOOHG�
3UR[LPD�&HQWDXUL��DQG�RXU�QHDUHVW�
SODQHWDU\�QHLJKERU�EH\RQG�WKH�VR�
ODU�V\VWHP�� ,W
V�MXVW�D�OLWWOH�RYHU�IRXU�
OLJKW�\HDUV�DZD\�  
 
���3UR[LPD�E�LV�DW�OHDVW�����WLPHV�
WKH�VL]H�RI�(DUWK��:KLOH�LW¶V�YHU\�
FORVH�WR�WKH�VWDU�LW�RUELWV��D�UHG�
GZDUI��WKDW�VWDU�LV�DOVR�PXFK�VPDOO�
HU�DQG�GLPPHU�WKDQ�RXU�6XQ��
PHDQLQJ�WKDW�WKH�WHPSHUDWXUH�FRQ�
GLWLRQV�RQ�WKH�SODQHW�FRXOG�DOORZ�
OLTXLG�ZDWHU�WR�H[LVW�RQ�LWV�VXUIDFH��
7KDW�SXWV�LW�LQ�WKH��KDELWDEOH�]RQH���
RU��WHPSHUDWH�]RQH���%XW�RQH�LP�
SRUWDQW�IDFWRU�LV�ZKHWKHU�RU�QRW�LW�
KDV�DQ�DWPRVSKHUH��ZKLFK�VFLHQ�
WLVWV�GRQ¶W�\HW�NQRZ� 
 
���³6XFFHHGLQJ�LQ�WKH�VHDUFK�IRU�WKH�
QHDUHVW�WHUUHVWULDO�SODQHW�EH\RQG�
WKH�VRODU�V\VWHP�KDV�EHHQ�DQ�H[�

GHWHUPLQH�WKDW�LW�KDG�D�SODQHW�RUELW�
LQJ�LW�HYHU\������GD\V��3UR[LPD�E�LV�
MXVW�����PLOOLRQ�PLOHV�IURP�3UR[LPD�
&HQWDXUL��ZKLOH�(DUWK�LV�PXFK�IXU�
WKHU�DZD\�IURP�WKH�6XQ��DW�DERXW�
���PLOOLRQ�PLOHV�GLVWDQW��6FLHQWLVWV�
KDYH�VWXGLHG�WKH�SRVVLELOLW\�WKDW�
WKHUH�ZDV�D�SODQHW�LQ�WKLV�V\VWHP�
IRU�\HDUV� 
 
���³7KHVH�REVHUYDWLRQV�QDWXUDOO\�
UDLVH�WKH�TXHVWLRQ�RI�ZKHWKHU�3UR[�
LPD�&HQWDXUL�E�FRXOG�KDUERU�OLIH�´�
$UWLH�+DW]HV��RI�WKH�7KXULQJLDQ�
6WDWH�2EVHUYDWRU\�LQ�*HUPDQ\��
ZURWH�LQ�DQ�DUWLFOH�LQ�WKH�MRXUQDO�
1DWXUH��ZKHUH�WKH�VWXG\�ZLOO�EH�
SXEOLVKHG��UHJDUGLQJ�WKH�GLVFRYHU\��
³+RZHYHU��FLUFOLQJ�D�VWDU�DW�WKH�
ULJKW�GLVWDQFH�LV�QR�JXDUDQWHH�WKDW�
WKH�SODQHW�KDV�OLTXLG�ZDWHU��RU�HYHQ�
DQ�DWPRVSKHUH�WKDW�FDQ�VXSSRUW�
OLIH�´ 
 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y
 O\V-GX2TDGV 
 
���7KH�KLJK-SURILOH�VWXG\�FRQFOXGHV�
E\�VWDWLQJ�WKDW�3UR[LPD�&HQWDXUL�
FRXOG�EH�D�JRRG�WDUJHW�IRU�³URERWLF�
H[SORUDWLRQ�LQ�WKH�FRPLQJ�FHQWX�
ULHV�´ 
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1HZO\�'LVFRYHUHG�3ODQHW�2UELWV�D�7ULR�RI�6WDUV 
%\�6DPDQWKD�0DWKHZVRQ��ZZZ�VSDFH�FRP� 

GLPPHU�WKDQ�VWDU�$��6WDU�%�LV�RQO\�
DERXW������WLPHV�DV�EULJKW�DV�WKH�
VXQ�DQG�KDV�DERXW�WKH�VDPH�PDVV��
6WDU�&�LV�OHVV�PDVVLYH�WKDQ�WKH�VXQ�
�DERXW����SHUFHQW�WKH�VXQ
V�PDVV���
DQG�RQO\������WLPHV�DV�EULJKW��7KH�
WZR�VWDUV�DOVR�RUELW�DW�D�PXFK�
JUHDWHU�GLVWDQFH�IURP�WKH�SODQHW�
�����WR�����DVWURQRPLFDO�XQLWV��
GHSHQGLQJ�RQ�WKH�SRVLWLRQ�RI�WKH�
SODQHW�LQ�LWV�RUELW���$V�D�UHVXOW��DW�
WKHLU�FORVHVW�DSSURDFK�WR�WKH�SODQ�
HW��VWDU�%�ZRXOG�DSSHDU�DERXW������
WLPHV�WKH�EULJKWQHVV�RI�WKH�IXOO�
PRRQ�RQ�(DUWK��DQG�VWDU�&�ZRXOG�
DSSHDU�DERXW������WLPHV�WKH�EULJKW�
QHVV�RI�WKH�IXOO�PRRQ� 
 
�)RU�DERXW�KDOI�RI�WKH�SODQHW
V�RUELW��
ZKLFK�ODVWV�����(DUWK-\HDUV��WKUHH�
VWDUV�DUH�YLVLEOH�LQ�WKH�VN\��WKH�
IDLQWHU�WZR�DOZD\V�PXFK�FORVHU�
WRJHWKHU��DQG�FKDQJLQJ�LQ�DSSDUHQW�
VHSDUDWLRQ�IURP�WKH�EULJKWHVW�VWDU�
WKURXJKRXW�WKH�\HDU���:DJQHU�VDLG�
LQ�WKH�VWDWHPHQW���)RU�PXFK�RI�WKH�
SODQHW
V�\HDU��WKH�>WKUHH@�VWDUV�DS�
SHDU�FORVH�WRJHWKHU��JLYLQJ�LW�D�ID�
PLOLDU�QLJKWVLGH�DQG�GD\VLGH�ZLWK�D�
XQLTXH�WULSOH�VXQVHW�DQG�VXQULVH�
HDFK�GD\��$V�WKH�SODQHW�RUELWV�DQG�
WKH�VWDUV�JURZ�IDUWKHU�DSDUW�HDFK�
GD\��WKH\�UHDFK�D�SRLQW�ZKHUH�WKH�
VHWWLQJ�RI�RQH�FRLQFLGHV�ZLWK�WKH�
ULVLQJ�RI�>WKH�RWKHU�WZR@�—�DW�ZKLFK�
SRLQW�WKH�SODQHW�LV�LQ�QHDU-FRQVWDQW�
GD\WLPH�IRU�DERXW�RQH-TXDUWHU�RI�LWV�
RUELW��RU�URXJKO\�����(DUWK-\HDUV��  
 
$QRWKHU�DVSHFW�RI�WKH�WULSOH-VWDU�
V\VWHP�WKDW�KDV�VXUSULVHG�VFLHQ�
WLVWV�LV�KRZ�ODUJH�WKH�SODQHW
V�RUELW�
LV�DURXQG�VWDU�$�—�LW
V�WKH�ZLGHVW�
RUELW�RI�D�SODQHW�HYHU�IRXQG�LQ�D�
WULSOH-VWDU�V\VWHP��:DJQHU�WROG�
6SDFH�FRP��:KDW
V�PRUH��VWDUV�%�
DQG�&�RUELW�VR�FORVH�WR�VWDU�$�WKDW�
WKHLU�JUDYLW\�LV��YHU\�VLJQLILFDQW�IRU�
WKH�SODQHW���:DJQHU�VDLG��,Q�RWKHU�
WULSOH-VWDU�V\VWHPV��WKH�SODQHW�RU�
ELWV�YHU\�FORVH�WR�RQH�VWDU�DQG� 
 
 
&RQWLQXHG�RQ�SDJH��� 

,Q�WKH�FDVH�RI�+'�������$E��VWDU�
$�LV�PXFK�ODUJHU�DQG�EULJKWHU�WKDQ�
WKH�VXQ�—�DERXW����SHUFHQW�PRUH�
PDVVLYH�DQG�����WLPHV�PRUH�OXPL�
QRXV��%XW�WKH�SODQHW�RUELWV�WKH�VWDU�
DW�D�GLVWDQFH�RI�DERXW����DVWUR�
QRPLFDO�XQLWV��RQH�DVWURQRPLFDO�
XQLW�LV�WKH�GLVWDQFH�IURP�WKH�(DUWK�
WR�WKH�VXQ�����PLOOLRQ�PLOHV��RU�����
PLOOLRQ�NLORPHWHUV���ZKLFK�LV�DERXW�
WZLFH�WKH�DYHUDJH�GLVWDQFH�IURP�
WKH�VXQ�WR�3OXWR��7KH�LQFUHDVHG�
GLVWDQFH�PHDQV�WKH�VWDU�ZRXOG�
DSSHDU�RQO\�DERXW���������WLPHV�
DV�EULJKW�WR�DQ�REVHUYHU�RQ�+'�
������$E�DV�WKH�VXQ�DSSHDUV�WR�
XV�RQ�(DUWK��%XW�WKH�VWDU�ZRXOG�VWLOO�
DSSHDU�DERXW�����WLPHV�DV�EULJKW�
DV�WKH�IXOO�PRRQ DSSHDUV�IURP�
(DUWK��PHDQLQJ�LW�ZRXOG�VWLOO�EH�D�
GRPLQDQW�SUHVHQFH�LQ�WKH�VN\�  
 
$QRWKHU�FRPSDULVRQ��2Q�WKH�VXU�
IDFH�RI�3OXWR��WKH�VXQ�DW�KLJK�QRRQ�
GHOLYHUV�DERXW�DV�PXFK�OLJKW�DV�WKH�
(DUWK�JHWV�MXVW�DIWHU�VXQVHW��2Q�
+'��������$E��VWDU�$�ZRXOG�GH�
OLYHU�DERXW�WZLFH�WKDW�PXFK�OLJKW�  
 
6WDUV�%�DQG�&�DUH�VPDOOHU�DQG�

$�QHZO\�GLVFRYHUHG�SODQHW�KDV�
EHHQ�VSRWWHG�RUELWLQJ�WKUHH�VWDUV�DW�
RQFH��LQ�D�KLJKO\�H[RWLF�FHOHVWLDO�
DUUDQJHPHQW��  
 
�7KH�SODQHW�LV�RUELWLQJ�VWDU�$�—�WKH�
ORQHO\�VWDU�LQ�WKLV�VFHQDULR���.HYLQ�
:DJQHU��D�ILUVW-\HDU�GRFWRUDO�VWX�
GHQW�DW�WKH�8QLYHUVLW\�RI�$UL]RQD��
WROG�6SDFH�FRP��7KH�SODQHW�DQG�
VWDU�$�DUH�WKHQ�RUELWHG�E\�D�SDLU�RI�
VWDUV�WKDW�WKH�VFLHQWLVWV�FDOO��VWDU�%��
DQG��VWDU�&���&KHFN�EHORZ�WR�VHH�D�
YLGHR�RI�WKH�V\VWHP
V�RUELWDO�
GDQFH�� 
 
7KH�VWUDQJH�QHZ�ZRUOG��+'�
������$E��OLHV�����OLJKW-\HDUV�IURP�
(DUWK��LQ�WKH�FRQVWHOODWLRQ�&HQWDX�
UXV��)RU�DERXW�KDOI�RI�LWV�RUELW�
WKURXJK�WKH�V\VWHP��DOO�WKUHH�VWDUV�
DUH�YLVLEOH�LQ�WKH�VN\� 
 
:KDW�ZRXOG�WKH�WKUHH�VWDUV�ORRN�
OLNH�WR�VRPHRQH�RQ�+'�������$E"�
6RPH�URXJK�FDOFXODWLRQV�E\�WKH�
6SDFH�FRP�VWDII�VKRZ�WKDW�DOO�WKUHH�
VWDUV�ZRXOG�EH�VLPLODU�LQ�EULJKWQHVV�
WR�WKH�IXOO�PRRQ�VHHQ�RQ�(DUWK�  
 

$�QHZ�SODQHW��+'�������$E��LQ�D�WULSOH�VWDU�V\VWHP�ZDV�UHFHQWO\ 
GLVFRYHUHG�DERXW�����OLJKW-\HDUV�IURP�(DUWK�LQ�WKH�FRQVWHOODWLRQ�RI� 

&HQWDXUXV� 
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1HZO\�'LVFRYHUHG�3ODQHW�2UELWV�D�7ULR�RI�6WDUV�&RQW� 
&RQWLQXHG�IURP�SDJH��� 
 
PXFK��PXFK�IDUWKHU�DZD\�IURP�WKH�
RWKHU�WZR��KH�VDLG�  
 
�7KLV�>WULSOH-VWDU�V\VWHP@�LV�WKH�ILUVW�
RQH�WKDW�ZH�KDYH�HYHU�IRXQG�WKDW�
ORRNV�OLNH�WKLV���:DJQHU�WROG�

6SDFH�FRP���,W�WHOOV�XV�WKDW�SODQ�
HWV�FDQ�H[LVW�LQ�WKHVH�PXFK�PRUH�
H[RWLF�FRQILJXUDWLRQV��LQ�PXOWLSOH�
VWDU�V\VWHPV��WKDQ�PDQ\�ZRXOG�
KDYH�WKRXJKW�SRVVLEOH�� 
 
([RSODQHW�KXQWHUV 
 
+'�������$E�ZDV�GLVFRYHUHG�
XVLQJ�D�WHFKQLTXH�FDOOHG�GLUHFW�
LPDJLQJ��LQ�ZKLFK�OLJKW�IURP�WKH�
SODQHW�LV�VHHQ�GLUHFWO\�E\�D�WHOH�
VFRSH��DV�RSSRVHG�WR�RWKHU�SODQ�
HW-KXQWLQJ�WHFKQLTXHV�WKDW�ORRN�IRU�
SODQHWV�WKURXJK�LQGLUHFW�PHDQV�  
8VLQJ�DQ�DGYDQFHG��GLUHFW�LPDJ�
LQJ�WRRO�NQRZQ�DV�WKH�6SHFWUR-
3RODULPHWULF�+LJK-&RQWUDVW�([�
RSODQHW�5HVHDUFK�,QVWUXPHQW�
�63+(5(���DVWURQRPHUV�IRXQG�
WKDW�WKH�SODQHW�LV�DERXW�������GH�
JUHHV�)DKUHQKHLW������GHJUHHV�
&HOVLXV��DQG�ZHLJKV�DQ�HVWLPDWHG�
IRXU�-XSLWHU�PDVVHV��PDNLQJ�LW�RQH�
RI�WKH�FROGHVW�DQG�OHDVW�PDVVLYH�

GLUHFWO\�LPDJHG�H[RSODQHWV��7KH�
UHVHDUFKHUV�DOVR�IRXQG�ZDWHU�DQG�
PHWKDQH�LQ�LWV�DWPRVSKHUH�  
63+(5(�LV�DQ�LQVWUXPHQW�PRXQWHG�
RQ�WKH�(XURSHDQ�6RXWKHUQ�2EVHUYD�
WRU\
V�9HU\�/DUJH�7HOHVFRSH�LQ�WKH�
$WDFDPD�'HVHUW��LQ�&KLOH�� 
 

63+(5(�LV�VHQVLWLYH�WR�LQIUDUHG�
OLJKW��PHDQLQJ�LW�LV�DEOH�WR�GHWHFW�
KHDW�VLJQDWXUHV�RI�RWKHUZLVH�KLGGHQ�
H[RSODQHWV��7KH�LQVWUXPHQW�XVHV�D�
WHFKQLTXH�FDOOHG�VSHFLDOL]HG�DGDS�
WLYH�RSWLFV�WR�ERRVW�WKH�FRQWUDVW�RI�
LWV�LPDJHV��ZKLFK��LQ�WXUQ��FRUUHFWV�
WKH�EOXUULQJ�HIIHFWV�RI�(DUWK
V�DWPRV�
SKHUH�DQG�EORFNV�XQZDQWHG�VWDU�
OLJKW��H[SODLQHG�:DJQHU��ZKR�LV�WKH�
ILUVW�DXWKRU�RI�WKH�QHZ�VWXG\��  
 
�+'�������$E�LV�RQH�RI�WKH�IHZ�
H[RSODQHWV�WKDW�KDYH�EHHQ�GLUHFWO\�
LPDJHG��DQG�LW
V�WKH�ILUVW�RQH�LQ�VXFK�
DQ�LQWHUHVWLQJ�G\QDPLFDO�FRQILJXUD�
WLRQ���'DQLHO�$SDL��DQ�DVVLVWDQW�SUR�
IHVVRU�RI�$VWURQRP\�DQG�3ODQHWDU\�
6FLHQFHV�DW�8$��VDLG�LQ�D�VWDWH�
PHQW�  
 
$W�DQ�HVWLPDWHG����PLOOLRQ�\HDUV�ROG��
+'�������$E�LV�DOVR�RQH�RI�WKH�
\RXQJHVW�H[RSODQHWV�IRXQG�WR�GDWH��
DFFRUGLQJ�WR�WKH�UHVHDUFK�SDSHU�
SXEOLVKHG�WRGD\��-XO\����LQ�WKH�MRXU�

QDO�6FLHQFH��  
 
+RZ�WR�PDNH�D�WULSOH-VWDU 
V\VWHP 
 
$OWKRXJK�WKH�VWXG\
V�UHVHDUFKHUV�
KDYH�GHWHUPLQHG�WKH�V\VWHP�
IRUPHG�LQ�WKH�FODVVLFDO�VWDU�IRU�
PDWLRQ�VFHQDULR��ZKLFK�VWDUWV�ZLWK�
D�JLDQW�PROHFXODU�FORXG�WKDW�FRO�
ODSVHV�XQGHU�LWV�RZQ�JUDYLW\��PXFK�
RI�WKH�SODQHW
V�RULJLQV�UHPDLQ�D�
P\VWHU\� 
  
�2QH�SRVVLEOH�VFHQDULR�LV�WKDW�LW�
IRUPHG�LQ�WKH�GLVN�WKDW�ZRXOG�KDYH�
EHHQ�DURXQG�VWDU�$��DIWHU�WKH�IRU�
PDWLRQ�RI�WKH�V\VWHP���:DJQHU�WROG�
6SDFH�FRP�  
 
+RZHYHU��DW�DERXW�WZLFH�WKH�GLV�
WDQFH�3OXWR�LV�IURP�WKH�VXQ�RI�RXU�
VRODU�V\VWHP��WKHUH�ZRXOG�QRW�KDYH�
EHHQ�YHU\�PXFK�PDWHULDO�DYDLODEOH�
IRU�D�SODQHW�WR�IRUP�  
 
�6R��ZH�WKLQN�WKDW�WKH�SODQHW�DFWX�
DOO\�IRUPHG�FORVHU�WR�RQH�RI�WKH�
VWDUV��7KHQ��WKURXJK�VRPH�VFDWWHU�
LQJ�RU�PLJUDWLRQ��WKH�SODQHW�IRXQG�
LWV�ZD\�WR�LWV�SUHVHQW�RUELW���:DJ�
QHU�VDLG�  
 
1H[W��UHVHDUFKHUV�SODQ�WR�H[DPLQH�
WKH�SODQHW
V�PRYHPHQW�DQG�WUDMHF�
WRU\��LQ�RUGHU�WR�GHWHUPLQH�WKH�
ORQJ-WHUP�VWDELOLW\�RI�WKH�V\VWHP�  
 
�:H�WKLQN�WKDW�LW
V�VWDEOH��EXW�ZH�
FDQ
W�UHDOO\�VD\�IRU�VXUH���:DJQHU�
VDLG���$Q�XQVWDEOH�RUELW�ZRXOG�W\SL�
FDOO\�KDYH�DGMXVWHG�RYHU�D�IHZ�RU�
ELWV�RI�WKH�SODQHW��7KH�V\VWHP�LWVHOI�
LV����PLOOLRQ�\HDUV�ROG��VR�LW�ZRXOG�
KDYH�KDG�SOHQW\�RI�WLPH�IRU�WKH�
SODQHW�WR�DGMXVW�LI�LW�ZHUH�LQ�DQ�XQ�
VWDEOH�RUELW��6WLOO�����PLOOLRQ�\HDUV�LV�
UDWKHU�\RXQJ��VR�LW�ZRXOGQ
W�EH�H[�
WUHPHO\�VXUSULVLQJ�LI�LW�ZHUH�RQ�DQ�
XQVWDEOH�RUELW��5LJKW�QRZ��ZH�FDQ
W�
UHDOO\�WHOO�IRU�VXUH��EHFDXVH�ZH�RQ�
O\�KDYH�RQH�VQDSVKRW�RI�ZKHUH�WKH�
SODQHW�LV�LQ�RUELW��DQG�LW�WDNHV�RYHU�
����\HDUV�WR�FRPSOHWH�� 

7KLV�JUDSKLF�LOOXVWUDWHV�WKH�RUELW�RI�WKH�SODQHW�LQ�WKH�+'��������V\VWHP� 
�UHG�OLQH��DQG�WKH�RUELWV�RI�WKH�VWDUV��EOXH�OLQHV�� 
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0DVVLYH�
ODYD�ODPS
�EOREV�GHHS�LQVLGH�(DUWK�KDYH�VFLHQWLVWV�
SX]]OHG���%\�*UHJ�8\HQR 

HYHQ�VORZHU�WKDQ�ZRXOG�EH�H[�
SHFWHG��VFLHQWLVWV�FDOO�WKH�DUHDV�
ODUJH�ORZ�VKHDU�YHORFLW\�SURYLQFHV�
�//693V���%XW�EH\RQG�WKDW��QRW�
PXFK�LV�NQRZQ�DERXW�WKH�RULJLQ�RU�
FRPSRVLWLRQ�RI�WKHVH�VWUDQJH�
URFN\�EOREV� 
 
�7KH�//693V�DUH�GHILQLWHO\�WKHUH��
EXW�WKH�WHUULEOH�QDPH�WKH\�KDYH�
EHHQ�JLYHQ�UHIOHFWV�WKH�IDFW�WKDW�
ZH�GRQ
W�UHDOO\�NQRZ�ZKDW�WKH\�
DUH���5LFKDUG�&DUOVRQ��D�JHR�
FKHPLVW�DW�WKH�&DUQHJLH�,QVWLWXWLRQ�
IRU�6FLHQFH�LQ�:DVKLQJWRQ��'�&���
ZKR�ZDVQ
W�LQYROYHG�ZLWK�WKH�QHZ�
SDSHU��ZURWH�LQ�DQ�HPDLO�WR�/LYH�
6FLHQFH� 
 
7KH�/DYD�/DPS�FRPSDULVRQ�LV�
DSSURSULDWH�—�H[FHSW�ZKHQ�WKLV�
/DYD�/DPS�EORE�UHDFKHV�WKH�WRS��LW�
VSLOOV�RU�H[SORGHV�RXW�RI�WKH�
(DUWK
V�VXUIDFH��*DUQHUR�VDLG� 
 
,I�DQ�HVSHFLDOO\�ODUJH�³VXSHUSOXPH��
RI�PDJPD�IURP�RQH�RI�WKHVH�EOREV�
ZHUH�WR�PDNH�LW�WR�WKH�VXUIDFH��LW�
ZRXOG�UHVXOW�LQ��PDVVLYH�HUXSWLRQV�
ZKHUH�WKH�ODYD�ZLOO�FRPH�RXW�IRU�
PLOOLRQV�RI�\HDUV�DW�D�WLPH���*DUQH�
UR�VDLG��7KHUH�LVQ
W�PXFK�FDXVH�IRU�
DODUP��WKRXJK���7KH�QH[W�RQH�
FRXOG�EH�RQ�LWV�ZD\���KH�VDLG���EXW�
LW�FRXOG�EH�D�PLOOLRQ�\HDUV�DZD\�� 
 
6FLHQWLVWV�DUHQ
W�VXUH�LI�WKH�EOREV�
DUH�PDGH�RI�PDWHULDO�IURP�WKH�
(DUWK
V�FUXVW�RU�LI�WKH�FKHPLFDO�
GLIIHUHQFH�GDWHV�EDFN�WR�WKH�
(DUWK
V�IRUPDWLRQ� 
 
�,I�ZH�XQGHUVWRRG�WKHVH�
EOREV
�
EHWWHU��WKDW�ZRXOG�UHSUHVHQW�D�
KXJH�VWHS�IRUZDUG�LQ�XQGHUVWDQG�
LQJ�WKH�GHHS�ZRUNLQJV�RI�RXU�SODQ�
HW���:HQG\�0DR��D�JHRVFLHQWLVW�DW�
6WDQIRUG�8QLYHUVLW\�ZKR�ZDV�QRW�
LQYROYHG�ZLWK�WKH�QHZ�SDSHU��ZURWH�
LQ�DQ�HPDLO�WR�/LYH�6FLHQFH� 
 
7KH�QHZ�UHVHDUFK�ZDV�SXEOLVKHG�
RQOLQH�-XQH����LQ�WKH�MRXUQDO�1D�
WXUH�*HRVFLHQFH� 

7ZR�FRQWLQHQW-VL]H�EOREV�RI�KRW�—�
DQG�SRVVLEO\�PROWHQ�—�URFN�FDQ�EH�
IRXQG�GHHS�XQGHUJURXQG��DERXW�KDOI�
ZD\�WR�WKH�FHQWHU�RI�WKH�(DUWK��DF�
FRUGLQJ�WR�D�QHZ�VWXG\��7KHVH�FXUL�
RXV�VWUXFWXUHV�—�HDFK�RI�ZKLFK�LV�VR�
ODUJH�WKDW�LW�ZRXOG�EH�����WLPHV�WDOOHU�
WKDQ�0RXQW�(YHUHVW�—�FRXOG�EH�
PDGH�XS�RI�PDWHULDOV�WKDW�PD\�VKHG�
OLJKW�RQ�KRZ�WKH�(DUWK�IRUPHG��WKH�
UHVHDUFKHUV�VDLG�  
 
2QH�RI�WKH�EOREV�LV�ORFDWHG�EHQHDWK�
WKH�3DFLILF�2FHDQ��DQG�WKH�RWKHU�FDQ�
EH�IRXQG�EHQHDWK�WKH�$WODQWLF��
7KHVH�XQGHUJURXQG�VWUXFWXUHV�VWDUW�
ZKHUH�WKH�(DUWK
V�PDQWOH�PHHWV�WKH�
FRUH��EXW�WKH\�VHQG��SOXPHV��XS�
WKURXJK�WKH�URFN�OLNH�D�/DYD�/DPS��
WKH�UHVHDUFKHUV�VDLG� 
 
6FLHQWLVWV�QRZ�WKLQN�WKHVH�PDVVHV�
GLIIHU�IURP�WKH�VXUURXQGLQJ�URFN�LQ�
PRUH�WKDQ�MXVW�WHPSHUDWXUH��7KH\
UH�
DOVR��FRPSRVLWLRQDOO\�GLVWLQFW���
PHDQLQJ�WKH\�FRXOG�FRQWDLQ�PDWHUL�
DOV�QRW�W\SLFDOO\�IRXQG�LQ�WKH�UHVW�RI�
WKH�(DUWK
V�PDQWOH��<HW�HYHQ�VRPH�
RI�WKH�PRVW�EDVLF�LQIRUPDWLRQ�DERXW�
WKH�EOREV�LV�VWLOO�D�P\VWHU\�  
 
�7R�PH��WKH�ELJ�XQDQVZHUHG�TXHV�
WLRQ�LV��ZKDW�LV�LW��DQG�KRZ�GLG�LW�
IRUP"��VDLG�WKH�SDSHU
V�OHDG�DXWKRU�
(GZDUG�*DUQHUR��D�SURIHVVRU�LQ�WKH�
6FKRRO�RI�(DUWK�DQG�6SDFH�([SORUD�

WLRQ�DW�$UL]RQD�6WDWH�8QLYHUVLW\� 
 
6FLHQWLVWV�KDYH�REVHUYHG�WKH�
EOREV�IRU�GHFDGHV�E\�PRQLWRULQJ�
VHLVPLF�DFWLYLW\�LQ�WKH�WZR�UHJLRQV��
'LIIHUHQW�W\SHV�RI�VHLVPLF�ZDYHV�
WUDYHO�DW�GLIIHUHQW�VSHHGV��GH�
SHQGLQJ�RQ�WKH�W\SH�RI�URFN�WKH�
EOREV�DUH�PRYLQJ�WKURXJK��$QG�E\�
FRPSDULQJ�WKH�WLPLQJ�DQG�GHOD\�RI�
VLJQDOV�IURP�PXOWLSOH�ORFDWLRQV��
VHLVPRORJLVWV�FDQ�EXLOG�PRGHOV�RI�
ZKDW
V�JRLQJ�RQ�LQ�WKH�(DUWK
V�LQ�
WHULRU� 
 
7KH�EOREV�DUH�FKDUDFWHUL]HG�E\�
VORZHU�ZDYH�VSHHGV��ZKLFK�VXJ�
JHVWV�WKH\�DUH�D�GLIIHUHQW�WHPSHU�
DWXUH�IURP�WKH�UHVW�RI�WKH�(DUWK
V�
PDQWOH��WKH�UHVHDUFKHUV�VDLG��%XW�
DW�VRPH�RI�WKH�HGJHV��QRUPDO�
ZDYH�VSHHGV�WUDQVLWLRQ�DEUXSWO\�
WR�ORZ�ZDYH�VSHHGV��$�SXUH�WHP�
SHUDWXUH�GLIIHUHQFH�ZRXOG�UHVXOW�LQ�
D�PRUH�JUDGXDO�FKDQJH��WKH�VFL�
HQWLVWV�VDLG��ZKLFK�VXJJHVWV�WKH�
EOREV�DUH�OLNHO\�PDGH�XS�RI�VRPH�
WKLQJ�GLIIHUHQW�IURP�ZKDW�PDNHV�
XS�WKHLU�VXUURXQGLQJV� 
 
%HFDXVH�WKH\
UH�ELJ�DQG�FKDUDF�
WHUL]HG�E\�WKH�VORZHU�ZDYH�
VSHHGV��WKH�EOREV�KDYH�EHHQ�
FDOOHG�ODUJH�ORZ�YHORFLW\�SURYLQFHV�
�//93V���$QG�ZKHQ�WKH�VSHHG�RI�
RQH�W\SH�RI�ZDYH��VKHDU�ZDYHV��LV�

0\VWHULRXV�EOREV�RI�GLVWLQFW�URFN�DUH�LPDJHG�XVLQJ�ZDYHV�IURP�HDUWK�
TXDNHV��PRGHO�IURP�)UHQFK�DQG�5RPDQRZLF]��������1DWXUH��� 

�(G�*DUQHUR��+RQJ\X�/DL��$UL]RQD�6WDWH�8QLYHUVLW\� 
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:K\�*HRUJH�7DNHL�GLGQ
W�VXSSRUW�D�JD\�6XOX�LQ�
6WDU�7UHN�
%H\RQG
��%\�-D\PH�'HHUZHVWHU�	�%U\DQ�$OH[DQGHU��86$�72'$< 

WKDW�ZDV�DJDLQVW�WKH�ODZ�KHUH��
PLVFHJHQDWLRQ��%XW�QRZ�,�DP�PDU�
ULHG�WR�D�ZKLWH�GXGH��VR�ZH�KDYH�
FKDQJHG�´ 
 
7KDW�EHLQJ�VDLG��7DNHL�ZDVQ
W�LQ�
WRWDO�VXSSRUW�RI�WKH�QHZ�WZLVW� 
�,¶P�GHOLJKWHG�WKDW�WKHUH¶V�D�JD\�
FKDUDFWHU���KH�WROG 7KH�+ROO\ZRRG�
5HSRUWHU���8QIRUWXQDWHO\��LW¶V�D�
WZLVWLQJ�RI�*HQH¶V�FUHDWLRQ��WR�
ZKLFK�KH�SXW�LQ�VR�PXFK�WKRXJKW��,�
WKLQN�LW¶V�UHDOO\�XQIRUWXQDWH�� 
,W
V�QRW�EHFDXVH�5RGGHQEHUU\�ZDV�
KRPRSKRELF� �+H�ZDV�D�VWURQJ�
VXSSRUWHU�RI�/*%7 HTXDOLW\��� 
 
7DNHL�H[SODLQHG��,Q�IDFW��KH�
SLWFKHG�WKH�LGHD�RI�D�JD\�FKDUDFWHU�
WR�5RGGHQEHUU\�EDFN�LQ��������%XW�
KH�VDLG�KH�KDV�EHHQ�SXVKLQJ�WKH�
HQYHORSH�DQG�ZDONLQJ�D�YHU\�WLJKW�
URSH�—�DQG�LI�KH�SXVKHG�WRR�KDUG��
WKH�VKRZ�ZRXOG�QRW�EH�RQ�WKH�DLU�� 
 
+H�DGGHG�WKDW�KH�WULHG�WR�VWHHU�
&KR LQ�DQRWKHU�GLUHFWLRQ� �,�WROG�
KLP��
%H�LPDJLQDWLYH�DQG�FUHDWH�D�
FKDUDFWHU�ZKR�KDV�D�KLVWRU\�RI�
EHLQJ�JD\��UDWKHU�WKDQ�6XOX��ZKR�
KDG�EHHQ�VWUDLJKW�DOO�WKLV�WLPH��
VXGGHQO\�EHLQJ�UHYHDOHG�DV�EHLQJ�
FORVHWHG�
�� 

:KHQ�6WDU�7UHN�%H\RQG�HQWHUV�RUELW�
RQ�-XO\�����-RKQ�&KR
V�+LNDUX�6XOX�
ZLOO�EH�JRLQJ�ZKHUH�QR�PDLQ�FKDUDF�
WHU�IURP�WKDW�IUDQFKLVH�EHHQ�DEOH�WR�
YHQWXUH��RXW�RI�WKH�FORVHW� +H
OO�EH�
GHSLFWHG�DV�D�ORYLQJ�GDG�LQ�D�VDPH-
VH[�UHODWLRQVKLS� 
 
³,�OLNHG�WKH�DSSURDFK��ZKLFK�ZDV�QRW�
WR�PDNH�D�ELJ�WKLQJ�RXW�RI�LW��ZKLFK�LV�
ZKHUH�,�KRSH�ZH�DUH�JRLQJ�DV�D�VSH�
FLHV��WR�QRW�SROLWLFL]H�RQH¶V�SHUVRQDO�
RULHQWDWLRQV�´�KH�WROG�$XVWUDO�
LD
V +HUDOG�6XQ� 
 
&KR
V�SXEOLFLVW��-LOOLDQ�5RVFRH��FRQ�
ILUPHG�WKH�TXRWH
V�DFFXUDF\�WR�86$�
72'$<� 3DUDPRXQW�ZRXOGQ
W�FRP�
PHQW��FLWLQJ�GLUHFWRU�-XVWLQ�/LQ
V�GH�
VLUH�WKDW�WKH�ILOP
V�UHYHODWLRQV�EH�D�
VXUSULVH�WR�WKH�DXGLHQFH� 
 
&KR�VDLG�WKH�GHFLVLRQ�FDPH�IURP�/LQ�
DQG�FR-VWDU�ZULWHU�6LPRQ�3HJJ��ZKR�
ZDQWHG�WR�DFNQRZOHGJH�WKH�SLRQHHU�
LQJ�*HRUJH�7DNHL��ZKR�RULJLQDWHG�
WKH�6XOX�UROH�LQ�WKH�����V�DQG�KDV�
ORQJ�EHHQ�D�YRFDO�DGYRFDWH�IRU�

/*%7�HTXDOLW\� 
 
7DNHL��QRZ�����DFNQRZOHGJHG�
KRZ�WKLQJV�KDYH�FKDQJHG�VLQFH�
KLV�HDUO\�+ROO\ZRRG�GD\V�LQ�D�
�����LQWHUYLHZ�ZLWK�1HZV�&RUS��
�,I�,�ZDQWHG�WR�ZRUN�DV�DQ�DFWRU�,�
KDG�WR�NHHS�LW�D�VHFUHW��%DFN�WKHQ�
,�FRXOGQ¶W�PDUU\�D�ZKLWH�SHUVRQ�—�
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&RRWV��.HQ� &0'5 &RPPDQG &RPPDQGLQJ�2IILFHU�0$&2�7HDP�/HDGHU�0DULQH 

&RRWV��0DWWKHZ 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

2FHMD��*RUND (16 6FLHQFH +LVWRULDQ�$UFKHRORJLVW 

.LQJ��$OH[� /&'5 &RPPDQG )LUVW�2IILFHU�&KLHI�6FLHQFH�2IILFHU�0DULQH 

/OR\G��-HVVLFD� /7 0HGLFDO &KLHI�0HGLFDO�2IILFHU 

0F&OXOODQ��-RVK� 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

0F&OXOODQ��.DWK\� (16 &RPPXQLFDWLRQV &KLHI�&RPPXQLFDWLRQV�2IILFHU 

0F&OXOODQ��/\QQ� 66* -RLQW�6SHF�2SV 0DULQH�0$&2 

3KLOOLSV��$QQDEHWK� &'7 0HGLFDO 0HGLFDO�7HFK 

3KLOOLSV��&KDUOHV� �/7 -RLQW�6SHF�2SV ���WK�06*�2,&�0$&2 

3KLOOLSV��&LHUUD� &5$ 0HGLFDO 0HGLFDO�7HFK 

3KLOOLSV��&RXUWQH\� &'7 0HGLFDO 0HGLFDO�7HFK 

    

727$/ ��   

0RVVHV��.HQQ\ 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

&KLHI�0HGLFDO�2IILFHU¶V�5HSRUW�&RQW�  
6\PSWRPV� WR�ZDWFK� IRU� GXULQJ� KRPH�
WUHDWPHQW 
 
&DOO�\RXU�GRFWRU�LI�DQ\�RI�WKH�IROORZLQJ�
RFFXU�GXULQJ�KRPH�WUHDWPHQW� 
 
· 9LVLRQ� SUREOHPV� FRQWLQXH� DIWHU�

\RX�JHW�RXW�RI�WKH�VXQ� 
 
· )HYHU�GHYHORSV� 
 
· 'HK\GUDWLRQ� GHYHORSV� DQG� \RX�

DUH� XQDEOH� WR� GULQN� HQRXJK� WR�
UHSODFH�ORVW�IOXLGV� 

 
· 6LJQV�RI� VNLQ� LQIHFWLRQ� LQ� EOLVWHUV�

GHYHORS� 
 
· 6\PSWRPV� EHFRPH�PRUH� VHYHUH�

RU�PRUH�IUHTXHQW� 
 
����,�KRSH�WKLV��DUWLFOH�JLYHV�\RX�VRPH�
KHOSIXO� LQIRUPDWLRQ�ZKHQ�GHDOLQJ�ZLWK�
D�VXQ�EXUQ� 
 
/7-*�-HVVLFD�/O\RG 
&KLHI�0HGLFDO�2IILFHU 
XVVH[FDOLEXUFPR#JPDLO�FRP 

 
à $SSO\� DQ� DQWLELRWLF� RLQWPHQW�

DQG� D� FOHDQ� EDQGDJH�� ,I� WKH�
VNLQ�XQGHU�WKH�EDQGDJH�EHJLQV�
WR�LWFK�RU�D�UDVK�GHYHORSV��VWRS�
XVLQJ� WKH� RLQWPHQW�� 7KH� RLQW�
PHQW� PD\� EH� FDXVLQJ� D� VNLQ�
UHDFWLRQ� 

 
à &KDQJH� WKH� EDQGDJH� RQFH� D�

GD\� RU� DQ\WLPH� LW� JHWV� ZHW� RU�
GLUW\��5HPRYH� LW� DW� QLJKW� WR� OHW�
WKH�DUHD�GU\� 

 
���:DWFK� IRU� D� VNLQ� LQIHFWLRQ� ZKLOH�
\RXU� EOLVWHU� LV� KHDOLQJ�� 6LJQV� RI� LQ�
IHFWLRQ�LQFOXGH� 
 
· ,QFUHDVHG�SDLQ��VZHOOLQJ��UHGQHVV��
RU�ZDUPWK�DURXQG�WKH�EOLVWHU� 

 
· 5HG�VWUHDNV�H[WHQGLQJ�DZD\� IURP�
WKH�EOLVWHU� 

 
· 'UDLQDJH�RI�SXV�IURP�WKH�EOLVWHU� 
 
· )HYHU� 

&RQWLQXHG�IURP�SDJH�� 
 

à *HQWO\�SXQFWXUH�WKH�HGJH�RI�
WKH�EOLVWHU� 

 
à 3UHVV� WKH� IOXLG� LQ� WKH� EOLVWHU�

WRZDUG� WKH� KROH� VR� LW� FDQ�
GUDLQ�RXW� 

 
à ,I� \RX� KDYH� D� FRQGLWLRQ� VXFK�

DV� GLDEHWHV�� +,9�� FDQFHU�� RU�
KHDUW� GLVHDVH�� \RX� GR� QRW�
ZDQW� WR� GUDLQ� D� EOLVWHU� EH�
FDXVH�RI�WKH�ULVN�RI�LQIHFWLRQ� 

 
· $IWHU� \RX� KDYH� RSHQHG� D� EOLVWHU��

RU�LI�LW�KDV�WRUQ�RSHQ� 
 

à :DVK� WKH� DUHD� ZLWK� VRDS� DQG�
ZDWHU�� 'R� QRW� XVH� DOFRKRO�� LR�
GLQH��RU�DQ\�RWKHU�FOHDQVHU� 

 
à 'RQ
W� UHPRYH� WKH� IODS� RI� VNLQ�

RYHU� D� EOLVWHU� XQOHVV� LW
V� YHU\�
GLUW\�RU� WRUQ�RU� WKHUH� LV�SXV�XQ�
GHU� LW�� *HQWO\� VPRRWK� WKH� IODS�
RYHU�WKH�WHQGHU�VNLQ� 
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7KH�'6��&DVW��&RORQHO�.LUD�1HU\V 
67$5�75(.�&20 

DQG�FOHDQLQJ�ZHDSRQV��WKH�JURXS�
ILQDOO\�DFFHSWHG�KHU�IXOO\�ZKHQ�
6KDNDDU�DSSURYHG�KHU�UHSODFLQJ�D�
PLVVLQJ�PHPEHU�IRU�D�UDLG�RQ�D�
&DUGDVVLDQ�VNLPPHU��7KH�HDUULQJ�
VKH�ZHDUV�WRGD\�ZDV�PDGH�IURP�
WKH�PHWDO�RI�WKH�VNLPPHU�E\�FHOO�
PDWH�/XSD]D��DIWHU�.LUD�NLOOHG�WKH�
HQWLUH�XQORDGLQJ�FRPSOHPHQW�ZKLOH�
JLGGLO\�WU\LQJ�WR�LPSUHVV�WKH�JURXS��
$�\HDU�ODWHU��VKH�KHOSHG�WR�WHPSR�
UDULO\�OLEHUDWH�WKH�&DUGDVVLDQV
�QR�
WRULRXV�*DOOLWHSS�ODERU�FDPS��DQG�
HYHQWXDOO\�OHDUQHG�WR�IO\�RXWGDWHG�
5DLGHU�FUDIWV�DJDLQVW�KHU�RSSUHV�
VRUV��6KH�VXIIHUHG�GXULQJ�WKH�ZLQ�
WHU�RI�����-����DORQJ�ZLWK�WKH�UHVW�
RI�KHU�FHOO�LQ�KHU�QDWLYH�'DKNXU�
+LOOV�FDYHV��XQDUPHG�DQG�KXQJU\��
KHU�JURXS�HYDGHG�&DUGDVVLDQV�IRU�
���\HDUV�LQ�WKH�DUHD��7KURXJK�LW�DOO�
.LUD�QHYHU�VHUYHG�WLPH�LQ�&DUGDVVL�
DQ�SULVRQ��EXW�VKH�ZDV�RQFH�UHV�
FXHG�IURP�D�&DUGDVVLDQ�LQWHUURJD�
WLRQ�FHQWHU�ZLWK�KHU�IHOORZ�FHOO�
PDWHV�� 
 
+HU�ZDU�IRU�%DMRU
V�OLEHUDWLRQ�KDG�WR�
LQFOXGH�PXUGHU�DV�ZHOO��VXFK�DV�
ZKHQ�VKH�KHOSHG�SODVPD-ERPE�WKH�
KRPH�RI�*XO�3LUDN�LQ�+DWKRQ��DQG�
ZKHQ�VKH�FKHFNHG�DERDUG�WKH�7HU�
RN�1RU�VWDWLRQ�LQ������WR�NLOO�D�QD�
WLYH�FROODERUDWRU�ZLWK�WKH�&DUGDVVL�
DQV��WKH�ODWWHU�WRRN�D�WROO�RQ�KHU�
VRXO�QR�DPRXQW�RI�HYHQWXDO�YLFWRU\�
FRXOG�HUDVH��,URQLFDOO\��VKH�PHW�
2GR�DQG�4XDUN�IRU�WKH�ILUVW�WLPH�RQ�
WKDW�PLVVLRQ��DQG�ZDV�DOPRVW�
FDXJKW��WKH�WUXWK�QRW�FRPLQJ�WR�OLJKW�
XQWLO�\HDUV�ODWHU�DV�WKH�VWDWLRQ
V�
SRVW-ZLWKGUDZDO�ILUVW�RIILFHU�� 
 
6KH�DFFHSWHG�D�PDMRU
V�FRPPLV�
VLRQ�DQG�WKH�SRVW�DV�%DMRUDQ�PLOL�
WDU\�DWWDFKH�WR�%HQ�6LVNR�DQG�WKH�
6WDUIOHHW�DGPLQLVWUDWRUV�RQ�'6��
IROORZLQJ�WKH�ZLWKGUDZDO�LQ������—�
DOWKRXJK�VKH�KDG�LQLWLDOO\�WXUQHG�LW�
GRZQ�DQG�RSSRVHG�WKH�%DMRUDQ�
SURYLVLRQDO�JRYHUQPHQW
V�PRYH�WR�
LQYLWH�6WDUIOHHW�LQ��$V�VKH�DQG�6LVNR�
JUHZ�WR�ZRUN�DQG�WUXVW�HDFK�RWKHU�
ZKLOH�UHVSHFWLQJ�WKHLU�RZQ�DJHQ�
GDV��VKH�ZDV�WHPSRUDULO\�UHFDOOHG�
HDUO\�WKH�QH[W�\HDU�SHQGLQJ�UHDV�
VLJQPHQW�GXULQJ�WKH�DERUWLYH�FRXS 
 
&RQWLQXHG�RQ�SDJH��� 

OHQFH�RI�KHU�SDVW�DFWLRQV�DQG�KHU�
VWURQJ�DQWL-&DUGDVVLDQ�GLVSRVLWLRQ�� 
 
<RXQJ�.LUD�1HU\V�IDFHG�WKH�VDPH�
WHUULI\LQJ�DQG�EUXWDO�OLIH�IDFHG�E\�
PDQ\�RI�KHU�%DMRUDQ�EUHWKUHQ��KHU�
IDWKHU��D�IDUPHU�RU�JDUGHQHU�E\�
WUDGH��ZDV�NLOOHG�ILJKWLQJ�LQ�WKH�
UHVLVWDQFH�ZKLOH�KHU�PRWKHU��DQ�
LFRQ�SDLQWHU��GLHG�RI�PDOQXWULWLRQ�LQ�
WKH�6LQJKD�5HIXJHH�&DPS�ZKHQ�
1HU\V�ZDV����6KH�KDG�DW�OHDVW�WZR�
EURWKHUV�DQG�DSSDUHQWO\�QR�VLVWHUV��

DOO�WKH\�KDG�WR�SOD\�LQ�WKH�FDPS�
JURZLQJ�XS�ZDV�%DMRUDQ�VSULQJ�
EDOO��EXW�VKH�KDG�VRPH�FUDIWV�VXFK�
DV�ILQJHU-SDLQWLQJ�DW�DJH���LQ�WKH�
FDPS�VFKRRO��+DYLQJ�IRUVZRUQ�DQ\�
DUWLVWLF�DSWLWXGH��VKH�LURQLFDOO\�
ZRXOG�KDYH�EHHQ�D�PHPEHU�RI�WKH�
DUWLVW�-
EDUUD�RI�,K
YDOOD��KDG�WKH�
DQFLHQW�%DMRUDQ�FDVWH�V\VWHP�VXU�
YLYHG�WKH�2FFXSDWLRQ�� 
 
$W�WKH�DJH�RI�RQO\�����DIWHU�ZRUN�
LQJ�LQ�WKH�PLQHV��WKH�RUSKDQHG�
.LUD�ZDV�UHFUXLWHG�E\�/RULW�$NUHP�
LQWR�WKH�SURYLQFH
V�6KDNDDU�UH�
VLVWDQFH�FHOO��QDPHG�IRU�LWV�OHDGHU��
$�\HDU�ODWHU��DIWHU�UXQQLQJ�HUUDQGV�

%$-25$1�$5&+,9$/�5(&25'6�
),/(�� 
�GXSOLFDWHG�DV��'6��%$-25$1�
6(59,&(�3(56211(/�),/(��.LUD�
1HU\V� 
 
5DQN��&RORQHO��%DMRUDQ�0LOLWLD� 
 
&XUUHQW�DVVLJQPHQW��&RPPDQGLQJ�
RIILFHU��'HHS�6SDFH�1LQH��SUHYL�
RXVO\��%DMRUDQ�OLDLVRQ�RIILFHU�DQG�
ILUVW�RIILFHU��'HHS�6SDFH�1LQH� 
 
)XOO�1DPH��.LUD�1HU\V� 
 
<HDU�RI�ELUWK������� 
 
3ODFH�RI�ELUWK��'DKNXU�3URYLQFH��
%DMRU� 
 
0DULWDO�VWDWXV��6LQJOH� 
 
6HFXULW\�FOHDUDQFH��*UDGH�+-���
%DMRUDQ�,QWHOOLJHQFH�1HW� 
 
'DWDEDVH�SULRULW\�FRGH��$OSKD-���
%DMRUDQ�&HQWUDO�$UFKLYHV� 
 







































 


,QFOXGHV�VXPPDU\�XSGDWHV�
WKURXJK�6'���������������XSGDWHG�
DGGHQGD�SHQGLQJ 
 
3V\FKR-0HGLFDO�3URILOH��5HSRUW�RI�
'6��&KLHI�0HGLFDO�2IILFHU�-XOLDQ�
%DVKLU��0�'�� 
 
7KRXJK�.LUD�KDV�DOZD\V�SRVVHVVHG�
WKH�WDFWLFDO�DQG�VWUDWHJLF�VNLOOV�WR�GR�
KHU�MRE�H[FHSWLRQDOO\�ZHOO��LW�LV�LQ�
LQWHUSHUVRQDO�FRPPXQLFDWLRQ��VHOI-
DVVXUDQFH��DQG�ILQGLQJ�WKH�LPDJL�
QDWLRQ�H[WLQJXLVKHG�E\�D�UHIXJHH
V�
DWURSKLHG�FKLOGKRRG�ZKHUH�VKH�KDV�
JURZQ�WKH�PRVW�VLQFH�WKLV�RIILFHU�
ILUVW�HQFRXQWHUHG�KHU�LQ�������+DY�
LQJ�OLYHG�RQ�WKH�HGJH�RI�OLIH�DQG�
GHDWK�IRU�VR�ORQJ��.LUD
V�HPRWLRQV�
DUH�DOZD\V�FORVH�WR�WKH�VXUIDFH�DQG�
WKH\�FDQ�EH�XQXVXDOO\�VWURQJ��ORYH��
JULHI�DQG�DQJHU�EHLQJ�WKH�PRVW�
SUHYDOHQW��6KH�KDV�DOVR�VORZO\�
FRPH�WR�JULSV�ZLWK�ERWK�WKH�YLR�

1DQD�9LVLWRU 
DV�&RPPDQGHU�.LUD�1HU\V 
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7KH�'6��&DVW��&RORQHO�.LUD�1HU\V�&RQW� 
WRR�PXFK�E\�DXWRPDWLRQ�DQG�QRW�
HQRXJK�E\�WKHLU�ZLWV��DQG�VWLOO�
WKLQNV�WKH�)HGHUDWLRQ�LWVHOI�LV�
�QDLYH��—�EXW�KHU�&DUGDVVLDQ�H[�
SHULHQFH�KDV�OHIW�KHU�D�VWURQJ�FLYLO�
OLEHUWDULDQ��RSSRVHG�WR�XQQHFHV�
VDU\�VHFXULW\�FUDFNGRZQV�� 
 
7KRXJK�QRW�RYHUWO\�UHOLJLRXV�LQLWLDO�
O\��VKH�VXSSRUWHG�:LQQ�DV�D��WUXH�
EHOLHYHU��XQWLO�KHU�WUHDFKHU\��RQFH�
UHYHDOHG��OHIW�KHU�VKDNHQ�DQG�HYHQ�
PRUH�DQ�DGPLUHU�RI�6LVNR
V�FKDUDF�
WHU�—�GHVSLWH�QHYHU�KDYLQJ�EHHQ�
FRPIRUWDEOH�ZLWK�ZRUNLQJ�XQGHU�WKH�
�(PLVVDU\���$OWKRXJK�VKH�FDPH�WR�
KDYH�PRUH�IDLWK�DQG�PHGLWDWHV�GDL�
O\�LQ�KHU�TXDUWHUV��VKH�QHYHU�VHHV�
WKH�SURSKHWV
�ZLOO�DV�:LQQ�GRHV��
+HU�6SDUWDQ�TXDUWHUV�IHDWXUH�D�SHU�
VRQDO�%DMRUDQ�VKULQH�—�WKH�VWDQG�
DUG�LFRQ�EHKLQG�DQ�DOWDU�—�ZLWK�D�
FRXFK�DQG�HQGWDEOH��D�GHVN��DQG�D�
WDEOH�ZLWK�WZR�FKDLUV�LQ�KHU�OLYLQJ�
URRP�� 
 
.LUD�ZDV�NLGQDSSHG�LQ������DQG�
VXUJLFDOO\�DOWHUHG�WR�EH�&DUGDVVLDQ�
DV�D�SDZQ�LQ�DQ�HODERUDWH�2EVLGLDQ�
2UGHU�SORW�WR�H[SRVH�KHU�DOWHU�HJR
V�
IDWKHU��D�SRZHUIXO�OHJDWH��DV�D�&DU�
GDVVLDQ�GLVVLGHQW��DIWHU�KLV�UHVFXH�
WKH\�IRUPHG�DQ�RGG�ERQG��/DWHU�
WKDW�\HDU��VKH�ZDV�FKRVHQ�DV�3UH�
VLGHU�IRU�'6�
V�*UDWLWXGH�)HVWLYDO�
VKRUWO\�EHIRUH�%DULHO
V�VXGGHQ�
GHDWK�DQG�KDG�SODQQHG�WR�VSHQG�
WKH�KROLGD\�ZLWK�KLP�EXW�IHOO�IRU�
%DVKLU�LQVWHDG��WKDQNV�WR�/ZD[DQD�
7URL
V�=DQWKL�IHYHU�—�ZKLFK�RQO\�
DFWV�LQ�FDVH�RI�ODWHQW�UHODWLRQVKLSV�� 
 
.LUD�VWD\V�ILW�DQG�WULP�WKDQNV�WR�KHU�
OLIHORQJ�DIILQLW\�IRU�%DMRUDQ�VSULQJ�
EDOO��DVLGH�IURP�IROORZLQJ�WKH�ORFDO�
WHDPV
�VWDQGLQJV��VKH�DOORZV�LW�DV�D�
UDUH�SHUVRQDO�KROR-SURJUDP�GLYHU�
VLRQ��%HFDXVH�VKH�IHHOV�LOO�DW�HDVH�
ZLWK�LGOH�WLPH�DQG�KHU�URXJK�FKLOG�
KRRG�DOORZHG�OLWWOH�URRP�IRU�IDQWD�
V\��VKH�XVXDOO\�KDWHV�KRORVXLWHV�DV�
D�ZDVWH�RI�WLPH�DQG�SUHIHUV�LQVWHDG�
WKH�UHDO�WKLQJ�—�D�WUDLW�'D[�LV�WU\LQJ�
WR�KHOS�FKDQJH��'HVSLWH�WKDW�VSDUH 
 
&RQWLQXHG�RQ�SDJH��� 

WDFKPHQW�WR�VWURQJ�PDOH�SHUVRQDOL�
WLHV��,Q�DGGLWLRQ��.LUD�ZDV�DOVR�DW�
WUDFWHG�WR�7RP�5LNHU�GHVSLWH�KHU�
LQYROYHPHQW�ZLWK�%DUHLO��DIWHU�KLV�
WKHIW�RI�WKH�8�6�6��'HILDQW��VKH�
HYHQWXDOO\�WDONHG�KLP�LQWR�WDNLQJ�
'XNDW�DQG�6LVNR
V�GHDO�RI�VXUUHQ�
GHU�ZLWK�D�UDUH�&DUGDVVLDQ�SULVRQ�
WHUP�WKDW�VKH�YRZV�VKH
OO�KHOS�KLP�
HVFDSH�IURP�VRPH�GD\�� 
 
%HFDXVH�RI�KHU�LQLWLDO�WKLQ-VNLQQHG�
UHSXWDWLRQ��.LUD�KDV�KDG�WR�FRQ�
YLQFH�6LVNR�VKH�FDQ�KDQGOH�FDVHV�
FORVH�WR�KHU�KHDUW�DQG�KDV�D�KDUG�
WLPH�GHDOLQJ�ZLWK�WKH�IDFW�WKDW�VKH�
FDQ
W�DOZD\V�ILJKW�IRU�WKH�XQGHUGRJ�
DQ\PRUH��+HU�KDWUHG�RI�&DUGDVVL�
DQV�WHPSHUHG�PXFK�IDVWHU�WKDQ�
HYHQ�VKH�ZRXOG�KDYH�WKRXJKW��
V\PSDWKL]LQJ�ZLWK�WKH�DPD]LQJ�
FDVH�RI�$DPLQ�0DUULW]D�DQG�HYHQ�
EHFRPLQJ�DOOLHV�ZLWK�KHU�KDWHG�*XO�
'XNDW�RQ�RFFDVLRQ��VDYLQJ�KLV�
KDOI-%DMRUDQ�GDXJKWHU�IURP�
'XNDW
V�RZQ�KDQG�WR�DYRLG�WKH�
VKDPH�DQG�ODWHU�WDNLQJ�KHU�LQ�WR�
VDYH�KHU�IURP�D�URJXH�PDUDXGHU
V�
OLIH�ZLWK�KLP��(YHQ�PRUH�VR��VKH�
DEKRUV�4XDUN�DQG�DOO�)HUHQJL��DQG�
LV�DQ�LQIUHTXHQW�YLVLWRU�WR�KLV�EDU��
6KH�IHHOV�WKDW��6WDUIOHHW�W\SHV��OLYH�

&RQWLQXHG�IURP�SDJH��� 
 
�RQ�%DMRU��MXVW�DIWHU�VKH�ULVNHG�OLIH�
DQG�FDUHHU�WR�UHVFXH�UHOXFWDQW�%D�
MRUDQ�KHUR�/L�1DODV��,W�ZDV�WKHQ�
ZKHQ�VKH�ILUVW�WUXO\�PHW�9HGHN�%D�
UHLO��WKHQ�WKH�IURQW-UXQQHU�WR�UHSODFH�
.DL�2SDND��DQG�WKH\�IHOO�LQ�ORYH�� 
 
'HVSLWH�WKH�FRPLQJ�RI�%DMRUDQ�LQ�
GHSHQGHQFH��JULHI�ZRXOG�FRQWLQXH�
WR�EH�D�FRQVWDQW�IRU�.LUD��,W�ZDV�VKH�
ZKR�SHUIRUPHG�WKH�%DMRUDQ�GHDWK�
ULWXDO�IRU�2SDND�VRRQ�DIWHU��ZKHQ�
WKH�NDL�ZDV�WUDSSHG�LQ�YLUWXDO�GHDWK�
LQ�WKH�*DPPD�4XDGUDQW��7KH�QH[W�
\HDU�.LUD�ZDV�DW�%DUHLO
V�VLGH�ZKHQ�
D�VFDQGDO�LQ�D�QR-ZLQ�VFHQDULR�GXU�
LQJ�WKH�RFFXSDWLRQ�GDVKHG�KLV�
FKDQFHV�WR�EHFRPH�.DL��D�\HDU�
ODWHU�VKH�IDFHG�KLV�GHDWK�DORQH�RQ�
WKH�HYH�RI�KLV�&DUGDVVLDQ�SHDFH�
WUHDW\�WKDW�:LQQ�ZRXOG�ODWHU�WDNH�
WKH�FUHGLW�IRU��%XW�.LUD�KDG�VRPH�
VRODFH��EORFNLQJ�:LQQ
V�GULYH�WR�EH�
VHFXODU�OHDGHU�RI�%DMRU�DV�ZHOO�
ZKHQ�VKH�KHOSHG�GLIIXVH�D�FULVLV�
DQG�EROVWHU�KHU�ROG�UHVLVWDQFH�OHDG�
HU�6KDNDDU�WR�WKH�SRVW�LQVWHDG��6KH�
LQ�WXUQ�IHOO�LQ�ORYH�ZLWK�KLP�D�\HDU�
ODWHU��OHQGLQJ�QR�OHVV�D�ILJXUH�WKDQ�
*XO�'XNDW�WR�QRWH�KHU�REYLRXV�DW�

'HHS�6SDFH���&DVW 
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7KH�'6��&DVW��&RORQHO�.LUD�1HU\V�&RQW� 
VSLWH�KHU�GLVWDVWH�IRU�PDNDUD�KHUEV�
VKH�RZHV�KHU�OLIH�WR�WKHP�QRZ�
VLQFH�WKH\�LQKLELWHG�KHU�V\VWHP�
IURP�D�NLGQDSSHU
V�SRLVRQ�VHUXP�
LQMHFWLRQV���,�WKRXJKW�,�KDG�VHHQ�WKH�
HQG�RI�WKH�VKRUW-IXVHG�.LUD�XQWLO�
WKLV�ODWWHU�HSLVRGH��ZKHQ�VKH�WRRN�
RII�DIWHU�WKH�SUHVXPHG�VWDONHU�RI�
KHU�ROG�UHVLVWDQFH�FHOO�PDWHV��� 
 
$V�D�VLGHOLJKW��LW�DOVR�DSSHDUV�WKDW�
ERWK�.LUD�DQG�6LVNR�DUH�EHFRPLQJ�
PRUH�FRPIRUWDEOH�ZLWK�KLV�UROH�DV�
(PLVVDU\�DQG�DV�VWDWLRQ�FRPPDQG�
HU�HVSHFLDOO\�VLQFH�WKH�FRPLQJ�DQG�
JRLQJ�RI�KLV�SDJK
WHP
IDU�YLVLRQV��
2Q�WKH�RWKHU�KDQG��VKH�KDV�DGPLW�
WHG�WR�PH�KHU�ORQJWLPH�WUXVW�LQ�2GR�
ZDV�WUXO\�VKDNHQ�E\�KLV�UHFHQW�UHY�
HODWLRQ�RI�D�UXVK�WR�MXVWLFH�LQ������
LQ�KHOSLQJ�H[HFXWH�WKUHH�LQQRFHQW�
%DMRUDQV�RQ�7HURN�1RU�GXULQJ�WKH�
RFFXSDWLRQ�—�D�KLJKO\�DW\SLFDO�VFH�
QDULR�IRU�WKH�FRQVWDEOH�� 

HQFHV��$VNLQJ�KHU�WR�PRYH�LQ�ZLWK�
WKHP�ZDV�D�JRRG�SUH-QDWDO�PRYH�
E\�WKH�2
%ULHQV�IRU�DOO�FRQFHUQHG��
EXW�,�VXVSHFW�WKH�EDE\
V�ELUWK�ILQDO�
O\�DOORZHG�WKH�&KLHI�WR�UHOD[�RYHU�
HYHU\WKLQJ�IURP�KLV�FRQFHUQ�RYHU�
KHU�UDNWDMLQR�FDIIHLQH�LQWDNH�WR�WKLV�
GRFWRU
V�VQHDNLQJ�VXVSLFLRQ�RI�D�
ODWHQW�DWWUDFWLRQ�EHWZHHQ�KH�DQG�

WKH�PDMRU�DW�RQH�SRLQW��+DYLQJ�WKH�
EDE\�DFFRUGLQJ�WR�WKH�WUDGLWLRQDO�
%DMRUDQ�UHOD[DWLRQ�SURFHVV�,�EH�
OLHYH�HDVHG�KHU�SRUW-SDUWXP�V\Q�
GURPH��LI�DQ\WKLQJ�FRXOG�KDYH�
KHOSHG�WKDW��KHU�UHDFWLRQ�LQ�WKLV�
YHLQ�ZLOO�EH�PRQLWRUHG�� 
 
.LUD�UHSRUWHG�WKH�W\SLFDO�%DMRUDQ�
V\PSWRPV�RI�VQHH]LQJ��PXVFOH�
VSDVPV�DQG�VZROOHQ�IHHW��DQG�GH�

&RQWLQXHG�IURP�SDJH��� 
 
RXWORRN��VKH�GRHV�XVH�IHPLQLQH�
WRLOHWULHV�OLNH�HSLGHOOLF�VNLQ�ORWLRQ��,Q�
PXVLF��VKH�RQO\�NQRZV�%DMRUDQ�
FRPSRVHUV�DQG�GRHVQ
W�IHHO�DUWLVWLF�
DW�DOO�GHVSLWH�KHU�PRWKHU
V�FDUHHU�
—�DQ�LURQ\�RI�$NRUHP�/DQQ
V�VKRUW-
OLYHG�UHWXUQ�WR�WKH�G
MDUUD�IDPLO\�
FDVWHV��$W�WLPHV��VKH�KDV�HQMR\HG�
%DMRUDQ�V\QWKDOH��D�6WDUGULIWHU��%D�
MRUDQ�JLQJHU�WHD��DQG�KRW�FRIIHH��
6KH
V�QHYHU�ZRQ�DQ\WKLQJ�EHIRUH�
4XDUN
V��SUL]HV���EXW�GRHV�NQRZ�
KRZ�WR�SOD\�'DER�� 
 
3V\FKR-0HGLFDO�3URILOH�� 
83'$7(�6'��������&02�-��
%DVKLU�UHFRUGLQJ� 
 
6LQFH�WKH�ODVW�SRVWLQJ�LQ�WKH�ILOH��,�
KDYH�IROORZHG�WKH�HIIHFWV�RI�WZR�
PDMRU�HYHQWV�RQ�VXEMHFW�.LUD
V�OLIH��
KHU�RQJRLQJ�LQWHUDFWLRQ�ZLWK�*XO�
'XNDW��DQG�KHU�VHUYLQJ�DV�VXUUR�
JDWH�PRWKHU�IRU�WKH�2
%ULHQV
�XQ�
ERUQ�FKLOG�� 
 
7KH�WULS�ZLWK�'XNDW�HDUO\�LQ������WR�
XQFRYHU�WKH�PLVVLQJ�%DMRUDQ�SULVRQ�
VKLS�5DYLQRN�VHW�LQ�PRWLRQ�D�KRVW�
RI�HYHQWV�IRU�.LUD��:KLOH�ILQDOO\�DV�
FHUWDLQLQJ�WKH�GHDWK�RI�KHU�IHOORZ�
6KDNDDU�FHOOPDWH�/RULW��KHU�LQVLVW�
HQFH�WKDW�'XNDW�OHW�KLV�LOOHJLWLPDWH�
GDXJKWHU�=L\DO�VXUYLYH�FRVW�KLP�KLV�
VWDQGLQJ�DQG�KH�VXEVHTXHQWO\�EH�
FDPH�D�PDUDXGHU�DJDLQVW�WKH�LQ�
YDGLQJ�.OLQJRQV��,Q�WXUQ��.LUD�DU�
JXHG�WR�OHW�=L\DO�UHPDLQ�DW�WKH�VWD�
WLRQ��XQWRXFKHG�E\�WKH�FKDRV�DQG�
XQGHU�KHU�ZLQJ��7KH�HQWLUH�HSLVRGH�
DOVR�UHYHDOHG�'XNDW
V�DIIHFWLRQ�IRU�
KHU�—�D�PRYH�ZKLFK�.LUD�KDV�FRQ�
IHVVHG�VKH�HDVLO\�GLVPLVVHG��HYHQ�
WKRXJK�WKH�FURVV-FXOWXUDO�HPRWLRQV�
EHWZHHQ�WZR�IRUPHU�DYRZHG�HQH�
PLHV�WURXEOHG�KHU�� 
 
0RUH�LPSRUWDQWO\��WKH�HPHUJHQF\�
WUDQVSRUWHU�WUDQVSODQW�,�SHUIRUPHG�
WR�VDYH�WKH�2
%ULHQ�IHWXV�ZKHQ�.HL�
NR�ZDV�LQMXUHG�KDV�KDG�DOO�NLQGV�RI�
UHSHUFXVVLRQV�VLQFH�,�GHWHUPLQHG�
.LUD�ZRXOG�KDYH�WR�FDUU\�WKH�EDE\�
WR�WHUP��GXH�WR�%DMRUDQ�IHWDO�GLIIHU�

0DMRU�.LUD�1HU\V 

866�'(),$17 
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67$5)/((7 
,QWHUQDWLRQDO�&RQIHUHQFH����� 

$XJXVW���WK-��WK����� 
 

&URZQH�3OD]D 
$W�WKH�/RXLVYLOOH�$LUSRUW 

����3KLOOLSV�/DQH�/RXLVYLOOH��.\������ 
 

5RRP�5DWHV�DUH���������������VWDWH�DQG�ORFDO�WD[� 
 
)RU�5HVHUYDWLRQV�VWDUWLQJ�$XJXVW���VW������FDOO����-���-�����PHQWLRQ�\RX�DUH�ZLWK�67$5)/((7�,QWHUQDWLRQDO�
&RQIHUHQFH� 
 
)RU�PRUH�LQIRUPDWLRQ��YLVLW�RXU�ZHEVLWH�DW�KWWS���LF�����FRP�GHIDXOW�KWPO 
 
5HJLVWUDWLRQ�IRU�,&������ZLOO�FRVW��������SHU�SHUVRQ�IURP�6HSWHPEHU������WR�)HEUXDU\�������DQG��������SHU�
SHUVRQ�IURP�0DUFK��VW�WR�$XJXVW��WK��������&RVW�DW�WKH�GRRU�ZLOO�EH������ 
 
5HJLVWUDWLRQ�IRU�FKLOGUHQ����DQG�XQGHU�ZLOO�EH�������UHJDUGOHVV�RI�WLPH�RI�UHJLVWUDWLRQ� 
 
:H�ZLOO�EH�DEOH�WR�WDNH�UHJLVWUDWLRQV�YLD�PDLO�DQG�RQOLQH�DQG�DFFHSW�FUHGLW�FDUGV�WKURXJK�3D\3DO� 
 
7KH�%DQTXHW 
 
7KH�+RWHO�FDWHULQJ�VWDII�LV�IOH[LEOH�DQG�FUHDWLYH��DQG�WKH\�DUH�HDJHU�WR�ZRUN�ZLWK�XV�WR�SODQ�VSHFLILF�PHQXV�WR�
VXLW�RXU�QHHGV�� 
 
7KLV�\HDUV�FRVW�ZLOO�EH��������SHU�SHUVRQ�DQG�WKH�PHQX�ZLOO�FRQVLVW�RI� 
 
%/8(*5$66�%8))(7 
%%4�%HHI�5LEV��&RUQPHDO�(QFUXVWHG�&DWILVK� 
6RXWKHUQ�6W\OH�&KLFNHQ�DQG�'XPSOLQJV 
 
%8))(7�$/62�,1&/8'(6� 
&RXQWU\�6W\OH�*UHHQ�%HDQV��)ULHG�2NUD�ZLWK�7RPDWR�0DUPDODGH��DQG�+DQG�0DVKHG�3RWDWRHV�ZLWK�WKHLU�ID�
PRXV�.HQWXFN\�EUHDG�SXGGLQJ�DQG�IUXLW�FREEOHUV�IRU�GHVVHUW 
 
7KH�0DULQH�0HVV�ZLOO�EH��������SHU�SHUVRQ�DQG�WKH�PHQX�ZLOO�FRQVLVW�RI� 
 
&52:1(�%8))(7 
5RDVWHG�7XUNH\�ZLWK�&UDQEHUU\�5HOLVK��+RQH\�5RDVWHG�3RUN�/RLQ��DQG�%HHI�6W��*HRUJH 
 
%8))(7�$/62�,1&/8'(6� 
&KHI¶V�&KRLFH�RI�3RWDWR�DQG�7ZR�)UHVK�9HJHWDEOHV�$VVRUWHG�GHVVHUWV 
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7KH�5HJLRQ�2QH 
5HJLRQDO�6XPPLW����� 

-XQH��-�������� 
 

&OLIW\�)DOOV�,QQ 
3�2��%R[�����,QJDOOV��,1������ 

��5��VXPPLW�FRPPLWWHH�FRQVLVWV�RI�WKH�SHRSOH�SODQQLQJ�RQ�KRVWLQJ�WKH�VXPPLW�DUH��%U\DQ�'HWDPRUH��
0LNH�3DUNV��6KDQQRQ�3DUNV��&KULV�'DQIRUG��-HUHP\�0LQFK��DQG�6DUDK�0LQFK 
 
7KH�ELG�ORFDWLRQ�VLWH��0DGLVRQ�,QGLDQD�LV�WKH�FRXQW\�VHDW�IRU�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD� 
 
0DGLVRQ�,QGLDQD�LV�VHW�DORQJ�WKH�2KLR�5LYHU�LQ�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD��5HJLVWHUHG�D�+LVWRULF�ODQG�
PDUN��WKH�FLW\�KDV�D�6WDWH�SDUN��PDQ\�VKRSV��IRRG��VLJKWVHHLQJ��DQG�UHFUHDWLRQDO�DUHDV�WKURXJKRXW�WKH�
FLW\��6RPH�RI�WKH�VLWHV�DUH�WKH�KLVWRULFDO�PDLQ�VWUHHW�ZLWK�LW�PDQ\�VKRSV��HDWHULHV��DQG�ULYHU�ZDON� 
 
&OLIW\�)DOOV�6WDWH�3DUN�KDV����QDWXUH�ZDONV��D�ODUJH�RXWGRRU�VZLPPLQJ�DUHD��FDPSLQJ�VLWHV��DQG�FDELQV��
ZKLFK�RYHUORRN�WKH�2KLR�ULYHU��0DGLVRQ�,QGLDQD�DQG�WKH�.HQWXFN\�VKRUHOLQH�IURP�LWV¶�KLJK�SHUFK�ZLWKLQ�
WKH�VWDWH�SDUN� 
 
&OLIW\�,QQ�	�)DOOV�5HVWDXUDQW�KDV�DQ�LQGRRU�SRRO�WKDW�LV�DFFHVVLEOH�WR�WKH�KDQGLFDS��ODUJH�VXQ�SRUFK��
QLFH�VLWWLQJ�URRPV�DQG�QLFKHV�WKURXJKRXW�WKH�KRWHO��IUHH�LQWHUQHW�DFFHVV��ERQ�ILUH�SLW�RYHUORRNLQJ�WKH�
2KLR�5LYHU��VDWHOOLWH�WHOHYLVLRQ��WHQQLV�FRXUWV��DQG�IUHH�SDUNLQJ� 
 
7KH�IROORZLQJ�LQWHUQHW�OLQNV�DUH�SURYLGHG�IRU�PRUH�LQIRUPDWLRQ�RQ�0DGLVRQ� 
,QGLDQD�DQG�&OLIW\�)DOOV�6WDWH�SDUN 
 
0DGLVRQ�,QGLDQD�XUOV�� 
 
ZZZ�YLVLWPDGLVRQ�RUJ�� 
 
KWWS���ZZZ�JR-LQGLDQD�FRP�0DGLVRQ-,QGLDQD��QSV�JRY�QU�WUDYHO�PDGLVRQ�0DGLVRQB+LVWRULFB'LVWULFW�KWPO 
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