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�%\�+DUOD�/DZVRQ 
 
:KDW�FDQ�ZH�OHDUQ�DERXW�WKH�KLVWRU\�RI�D�SODFH"�
:KDW�FDQ�ZH�OHDUQ�DERXW�WKH�SHRSOH�LQYROYHG"�
:KDW�TXHVWLRQV�FDQ�DQG�VKRXOG�ZH�DVN"�,�ORYH�KLV�
WRU\�DQG�JHQHDORJ\��0DQ\�RI�XV�KDYH�KHDUG�WKDW�
UHVHDUFK�LQ�WKHVH�WZR�DUHDV�LV�OLNH�SXWWLQJ�WRJHWKHU�
D�JLDQW�SX]]OH�DQG�WKDW�LV�VR�LQFUHGLEO\�WUXH���,W�LV�
DOVR�LQFUHGLEO\�FKDOOHQJLQJ�DQG�\HV�«IXQ� 
���������6R�OHW¶V�WDNH�D�ORRN�DW�WKH�9LOODJH�RI�2VWUDQG�
HU��2KLR�DQG�H[SORUH�D�FRXSOH�RI�P\VWHULHV�LQ�LWV�
KLVWRU\��+RZ�GLG�2VWUDQGHU�FRPH�WR�EH"��:KR�
IRXQGHG�WKH�WRZQ"�:K\�ZDV�WKLV�SDUWLFXODU�ORFD�
WLRQ�FKRVHQ�DQG�E\�ZKRP"�6RPH�RI�WKHVH�TXHV�
WLRQV�DUH�HDV\�WR�DQVZHU�DQG�RWKHUV�QRW�VR�PXFK��
$FFRUGLQJ�WR�KLVWRULFDO�VRXUFHV�VXFK�DV�WKH�+LVWR�
U\�RI�'HODZDUH�&RXQW\�DQG�2KLR������ZH�NQRZ�
WKDW�LQ�WKH�HDUO\�����¶V�SODQV�ZHUH�EHLQJ�PDGH�WR�
EXLOG�D�UDLOURDG�OLQH�WKURXJK�'HODZDUH�&RXQW\���
7ZR�VPDOO�FRPPXQLWLHV�LQ�WKH�DUHD�-��)DLUYLHZ�
�(GLQEXUJK��DQG�0LOOYLOOH��:DUUHQVEXUJ��VWURQJO\�
GHVLUHG�WR�KDYH�WKH�UDLOURDG�FRPH�WKURXJK�WKHLU�
WRZQ��+RZHYHU��LW�ZDV�QRW�PHDQW�WR�EH�DQG�WR�
WKHLU�JUHDW�GLVDSSRLQWPHQW�WKH�GHFLVLRQ�ZDV�PDGH�
LQ������WR�HVWDEOLVK�WKH�2VWUDQGHU�'HSRW� ����������������������������������������������������������������������� 
  
 

 

 

 

 

 

 
MXVW�DERXW�RQH-PLOH�VRXWK�RI�)DLUYLHZ�RQ�ODQG�
RZQHG�E\�-DPHV�/LJJHWW�DQG�KLV�EURWKHU-LQ-
ODZ�6RORPRQ�&DUU��6RRQ�ORWV�ZHUH�VXUYH\HG�
DQG�SODWWHG�E\�,�&��%XFN��D�VXUYH\RU�IURP�'HO�
DZDUH��2KLR�DQG�D�QHZ�UDLOURDG�WRZQ�ZDV�
ERUQ�� 
�������:KR�PDGH�WKDW�SLYRWDO�GHFLVLRQ�DQG�ZK\"�
:KR�ZHUH�WKH�ORFDO�SOD\HUV�LQ�WKH�SURFHVV"�
$QG�ZK\�QDPH�WKH�SODFH�2VWUDQGHU"�7KHVH�
DUH�JUHDW�TXHVWLRQV�DQG�OHDG�WR�VRPH�JUHDW�
UHVHDUFK��7KH�2VWUDQGHU�DUHD�LV�IRUWXQDWH�LQ�
WKDW�WKHUH�KDYH�EHHQ�VHYHUDO�GHGLFDWHG�ORFDO�
KLVWRULDQV�ZKR�VSHQW�D�JUHDW�GHDO�RI�WLPH�
VHDUFKLQJ�IRU�DQVZHUV�WR�WKHVH�YHU\�TXHVWLRQV� 
�������,Q������UHVHDUFK�GRQH�E\�ORFDO�KLVWRULDQV�
0DULH�%RXLF�DQG�:HQGHOO�&DOKRXQ�LQGLFDWHG�
WKDW�WKH�YLOODJH�ZDV�PRVW�OLNHO\�QDPHG�DIWHU�
6KHOHPLDK�5��2VWUDQGHU��DQ�HQJLQHHU�ZKR�ZDV�
LQYROYHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�WKLV�SDUWLFX�
ODU�UDLOURDG�OLQH�ZKLFK�ZRXOG�FRQQHFW�6SULQJ�
ILHOG�WR�'HODZDUH�DQG�0RXQW�9HUQRQ��3ULRU�WR�
WKLV�GLVFRYHU\��WKH�YLOODJH�ZDV�WKRXJKW�WR�KDYH� 

�������������� 

�������������������������������������������������&RQWLQXHG�RQ�SDJH��� 

9LHZ�RI�0DLQ�6WUHHW�LQ�2VWUDQGHU—SKRWR�WDNHQ�DURXQG����� 

2VWUDQGHU�6KDSHG�E\�$JULFXOWXUH�DQG�5DLOURDGV� 
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 7ZR�1HZ�DQG�7ZR�)DPLOLDU�)DFHV�DUH�(OHFWHG�WR�RXU�%RDUG 
 

7KH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�LV�GHOLJKWHG�WR�DQQRXQFH�WKH�HOHFWLRQ�RI�WZR�QHZ�ERDUG�PHPEHUV�DQG�
WKH�UHHOHFWLRQ�RI�WZR�LQFXPEHQWV�DV�D�UHVXOW�RI�WKH�YRWLQJ�SURFHVV�DW�RXU�$QQXDO�0HHWLQJ�ZKLFK�ZDV�KHOG�RQ�
1RYHPEHU������7KH�IROORZLQJ�LQGLYLGXDOV�ZLOO�VHUYH�D�WKUHH-\HDU�WHUP�EHJLQQLQJ�LQ�-DQXDU\������ 
 

· ,QFXPEHQW�5DOSK�$X�MRLQHG�WKH�'&+6�ERDUG�LQ������DQG�KDV�VHUYHG�DV�&R-&KDLU�RI�RXU�,7�&RPPLWWHH�VLQFH�
�����DQG�ZDV�HOHFWHG�DV�7UHDVXUHU�LQ�������+H�DOVR�VHUYHV�RQ�WKH�/LEUDU\��)DFLOLWLHV��)LQDQFH��'LVDVWHU�
3ODQQLQJ��DQG�5HVRXUFH�&UHDWLRQ�FRPPLWWHHV�� 

 

· ,QFXPEHQW�.DUHQ�&RZDQ�EHJDQ�YROXQWHHULQJ�ZLWK�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�DIWHU�VKH�UHWLUHG�
DQG�FXUUHQWO\�VHUYHV�DV�0HPEHUVKLS�&RPPLWWHH�&KDLU�DQG�&R-9ROXQWHHU�&RRUGLQDWRU��,Q�������.DUHQ�ZDV�
HOHFWHG�WR�WKH�%RDUG�RI�7UXVWHHV�DQG�VHUYHV�DV�&KDLU�RI�WKH�%RDUG�'HYHORSPHQW�DQG�1RPLQDWLQJ�&RPPLWWHHV�
DQG�LV�FXUUHQWO\�9LFH�3UHVLGHQW�RI�%RDUG�2SHUDWLRQV�� 

 

· 1HZ�ERDUG�PHPEHU��'DYLG�.HUU�LV�DQ�DUFKLWHFW�DQG�RZQHU�RI�'.�$UFKLWHFWV��+LV�EDFNJURXQG�LV�LQ�KLVWRULF�
DUFKLWHFWXUH�DQG�KH�KDV�D�SHUVRQDO�LQWHUHVW�LQ�KLVWRULF�SUHVHUYDWLRQ��+H�VHUYHV�RQ�WKH�6RFLHW\¶V�+LVWRULF�
3UHVHUYDWLRQ�&RPPLWWHH�DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�+LVWRULFDO�6RFLHW\�VLQFH�������� 

 

· 1HZ�ERDUG�PHPEHU��0DUJDUHW�'XEHU�6Q\GHU ZDV�ERUQ�DQG�UDLVHG�LQ�'HODZDUH��+HU�EDFNJURXQG�LV�LQ�
UHVHDUFK�VFLHQFH�DGPLQLVWUDWLRQ��DQG�LQ�WKH�QRQ-SURILW�ILHOG�LQ�YDULRXV�DVSHFWV�RI�'HYHORSPHQW�IXQG-UDLVLQJ�
DGPLQLVWUDWLRQ��6KH�VDLG�WKDW�VKH�ZRXOG�³OLNH�WR�JLYH�EDFN�WR�WKLV�FRPPXQLW\�FRXQW\�LQ�JUDWLWXGH�IRU�DOO�WKDW�
,�KDYH�EHHQ�JLYHQ�´ 

 

:H�VD\�JRRGE\H�WR�WZR�ERDUG�PHPEHUV�–�0LNH�+XEHU�ZKR�KDV�VHUYHG�RQ�WKH�ERDUG�VLQFH�������FKDLULQJ�WKH�
)DFLOLWLHV�&RPPLWWHH�DQG�-DQ�)OHLVFKPDQQ��ZKR�MRLQHG�WKH�ERDUG�LQ������DQG�VHUYHG�DV�WUHDVXUHU�IRU�PDQ\�
\HDUV�DV�ZHOO�DV�D�OLEUDU\�UHVHDUFKHU��6KH�KDV�DOVR�VHUYHG�DV�D�IXQG�UDLVHU��DV�WKH�'RFHQW�0DQDJHU��DQG�DV�D�WRXU�
JXLGH�DW�WKH�0HHNHU�+RPHVWHDG�0XVHXP�DQG�WKH�2OG�-DLO��:H�DSSUHFLDWH�WKHLU�PDQ\�\HDUV�RI�GHGLFDWHG�VHUYLFH� 



'(/$:$5(�&2817<�+,6725,$1�      �����������3DJH�� 

2UDO�+LVWRU\�-�8QZULWWHQ�6WRULHV�RI�8V 
2UDO�KLVWRU\�LV�ERWK�WKH�ROGHVW�W\SH�RI�

KLVWRULFDO�UHFRUGNHHSLQJ��SUHGDWLQJ�WKH�ZULWWHQ�
ZRUG��DQG�RQH�RI�WKH�PRVW�PRGHUQ��XVLQJ���VW-
FHQWXU\�GLJLWDO�WHFKQRORJLHV��2UDO�KLVWRU\�LV�
GHILQHG�DV�D�PHWKRG�RI�
JDWKHULQJ��SUHVHUYLQJ�DQG�
LQWHUSUHWLQJ�SDVW�HYHQWV�XVLQJ�
WKH�YRLFHV�DQG�PHPRULHV�RI�
SHRSOH��FRPPXQLWLHV��DQG�
IDPLOLHV� 

8VHG�DV�D�WHDFKLQJ�WRRO��
WKLV�ZD\�RI�FRPPXQLFDWLRQ�
DPRQJ�FODQV��WULEHV��FXOWXUHV�
DQG�JURXSV�KDV�EHHQ�DURXQG�
DV�ORQJ�DV�RUDO�ODQJXDJH�KDV�EHHQ�DURXQG�DQG�
SUREDEO\�H[LVWHG�ZKHQ�ODQJXDJH�ZDV�QRQYHUEDO��
PLOOLRQV�RI�\HDUV�DJR��+RZ�GLG�ZH�UHFRUG�KLVWRU\�
EHIRUH�ZH�XQGHUVWRRG�ZULWLQJ"�,Q�PRVW�FXOWXUHV��
WKH�RQO\�ZD\�ZH�UHPHPEHUHG�WKH�SDVW�ZDV�
WKURXJK�SDVVLQJ�RQ�VWRULHV�ZRUG-RI-PRXWK�IURP�
RQH�JHQHUDWLRQ�WR�DQRWKHU��7KHVH�VWRULHV�WHDFK�
XV�OHVVRQV��JLYH�XV�KLVWRU\��UHPHPEHU�RXU�
DQFHVWRUV��DQG�KHOS�XV�XQGHUVWDQG�ZKHUH�RXU�
WUDGLWLRQV�FRPH�IURP�� 

)RONORUH�ZDV�VXFK�D�VLJQLILFDQW�SDUW�RI�HDUO\�
RUDO�KLVWRU\��2QH�VXFK�H[DPSOH�VXUURXQGV�WKH�
.ODPDWK�SHRSOH�RI�2UHJRQ�ZKR�WHOO�RI�D�WLPH�
ZKHQ�WKHUH�ZDV�QR�&UDWHU�/DNH��RQO\�D�JLDQW�
YROFDQR�WRZHULQJ�RYHU�WKH�ODQGVFDSH�ZKHUH�WKH�
ODNH�LV�WRGD\��$V�WKH�VWRU\�JRHV��WKH�YROFDQR�JRG�
JUHZ�DQJU\�DW�WKH�.ODPDWK�SHRSOH�ZKLFK�FDXVHG�
KLV�PRXQWDLQ�KRPH�WR�FROODSVH�LQ�RQ�KLP�DQG�ILOO�
ZLWK�ZDWHU��)RU�WKH�QH[W�DSSUR[LPDWHO\�������
\HDUV��WKH�.ODPDWK�WDXJKW�HDFK�QHZ�JHQHUDWLRQ�
WKH�LPSRUWDQFH�RI�DYRLGLQJ�&UDWHU�/DNH�OHVW�WKH\�
GLVWXUE�WKH�HYLO�JRG�ZLWKLQ��:LWK�UHPDUNDEOH�
SUHFLVLRQ��JHRORJLVWV�KDYH�GHWHUPLQHG�WKDW�WKLV�
LV�WKH�WLPH�RI�WKH�WHUPLQDO�HUXSWLRQ�RI�WKH�
IRUPHU�YROFDQR��0RXQW�0D]DPD��DQG�WKH�
FUHDWLRQ�RI�WKH�ODQGVFDSH�WKDW�H[LVWV�WRGD\�� 

7KH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�
GHSHQGV�RQ�RUDO�KLVWRU\�WR�SDVV�DORQJ�VWRULHV�RI�
RXU�FRPPXQLW\¶V�EHJLQQLQJV��LQFOXGLQJ�QRWDEOH�
HYHQWV�VXFK�DV�IORRGV��EOL]]DUGV��WUDLQ�ZUHFNV�
DQG�ZDJRQ�WUDLQV��5HFRUGHG�SURJUDPV�IURP�RXU�
VNLOOHG�VWRU\WHOOHUV�DUH�DYDLODEOH�RQ�D�YDULHW\�RI�
VXEMHFWV�VXFK�DV�HDUO\�VHWWOHUV��QRWDEOH�SHRSOH�
EXULHG�DW�2DN�*URYH�&HPHWHU\��'HODZDUH�
&RXQW\�UHVWDXUDQWV��FRYHUHG�EULGJHV�DQG�PXFK�
PRUH���2QH�RI�RXU�GHGLFDWHG�YROXQWHHUV��5LFKDUG�
/HDY\��FUHDWHG�D�YDVW�2UDO�+LVWRU\�SURMHFW�RQ�WKH�
/LWWOH�%URZQ�-XJ�+DUQHVV�UDFH��D�'HODZDUH�
&RXQW\�)DLU�WUDGLWLRQ�IRU����\HDUV��+H�VSHQW�

FRXQWOHVV�KRXUV�LQWHUYLHZLQJ�SHRSOH�ZKR�KDG�DQ�
DVVRFLDWLRQ�ZLWK�WKH�UDFH��IURP�JURRPV�DQG�WUDFN�
DQQRXQFHUV��WR�WUDLQHUV�DQG�GULYHUV�DV�ZHOO�DV�
RZQHUV�DQG�SHRSOH�ZKR�KDG�ZLWQHVVHG�PDQ\�

\HDUV�RI�WKH�UDFH��,W�KDV�EHHQ�
FRPSLOHG�LQWR�YLGHRV��RI�ZKLFK�
H[FHUSWV�FDQ�EH�IRXQG�RQ�RXU�
ZHEVLWH���,W�ZDV�WR�EH�RIILFLDOO\�
XQYHLOHG�DW�RXU�ERRWK�LQ�WKH�
0HUFKDQWV�%XLOGLQJ�DW�WKLV�\HDU¶V�
IDLU��+RZHYHU��ZLWK�WKH�SDQGHPLF��
WKDW�ZDV�QRW�WR�EH��:H�DUH�KRSLQJ�
WR�FHOHEUDWH�WKH���WK�����
DQQLYHUVDU\�RI�WKH�UDFH�DW�RXU�

ERRWK�QH[W�\HDU� 
,W�KDV�EHHQ�VDLG�WKDW�HYHU\�WLPH�DQ�ROG�SHUVRQ�

GLHV��D�ERRN�LV�EXUQHG��7KLV�LV�VXFK�D�WUXH�
VWDWHPHQW�HVSHFLDOO\�IRU�PH��SHUVRQDOO\��0\�
PRWKHU-LQ-/DZ��6X]DQQH�3HQU\�0H\HU�SDVVHG�
DZD\�LQ�HDUO\�$XJXVW��6KH�OLYHG�ZLWK�P\�KXVEDQG�
DQG�,�IRU�QHDUO\���\HDUV�DQG�ZH�ZHUH�VR�EOHVVHG�WR�
KDYH�KHU�ZLWK�XV��6KH�ZDV�ERUQ�LQ������DQG�
UDLVHG�LQ�5DGQRU��2KLR��ZKHUH�VKH�OLYHG�DOO�KHU�
OLIH��6KH�FDPH�IURP�SLRQHHU�3HQU\�VWRFN��KHU�
DQFHVWRUV�FDPH�IURP�:DOHV�LQ�WKH�HDUO\�����V�
DQG�VHWWOHG�LQ�5DGQRU�ZKLFK�ZDV�QDPHG�IRU�WKHLU�
KRPHODQG��+HU�KXVEDQG��'LFN�0H\HU�ZDV�D�
FRDFKLQJ�OHJHQG�ERWK�DW�%XFNH\H�9DOOH\�DQG�ODWHU��
DW�2:8��6R�PDQ\�XQWROG�VWRULHV�IURP�ERWK�RI�
WKHP� 

6KH�ZDV�D�OLYLQJ�KLVWRU\�ERRN�DQG�VKH�NQHZ�
VR�PXFK�DERXW�WKH�KLVWRU\�RI�WKH�5DGQRU�
FRPPXQLW\�WKDW�VKH�ORYHG�VR�PXFK��:H�XVHG�WR�
KDYH�OLYHO\�FRQYHUVDWLRQV�GXULQJ�GLQQHU��DERXW�DOO�
WKH�H[SHULHQFHV�VKH�KDG�JURZLQJ�XS�LQ�WKH�����V��
7KHUH�ZDV�VWLOO�VR�PXFK�IRU�KHU�WR�WHOO�XV��WKDW�ZH�
QHYHU�JRW�DURXQG�WR�DVNLQJ�KHU�DERXW��� 

6R�WKH�OHVVRQ�KHUH�LV�WR�UHFRUG�VWRULHV�IURP�
\RXU�IDPLO\�HOGHUV��*HW�WKHP�RQ�YLGHR�RU�E\�
UHFRUGLQJ�WKHLU�YRLFH�VR�\RX�FDQ�OHDUQ�DERXW�DOO�
WKH�KLVWRU\�WKH\�KDYH�VHHQ��7KLV�FDQ�EH�D�VRFLDOO\�
GLVWDQFHG�IDPLO\�SURMHFW��'RQ¶W�ZDLW�XQWLO�LW�LV�WRR�
ODWH��7KHVH�SUHFLRXV�PHPRULHV�ZLOO�QRW�EH�DURXQG�
IRUHYHU��,�KHDU�IURP�SHRSOH�ZKR�DUH�UHVHDUFKLQJ�
WKHLU�DQFHVWRUV�DQG�XQFRYHU�DPD]LQJ�VWRULHV��
7KH\�H[FODLP�³:K\�GLGQ¶W�DQ\RQH�HYHU�WHOO�PH�
DERXW�WKLV"´�+HUH�LV�D�FKDQFH�WR�OHDUQ�DERXW�DQG�
UHWHOO�WKRVH�VWRULHV�WR�SDVV�DORQJ�WR�\RXU�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ�VR�WKH\�GRQ¶W�KDYH�WR�ZRQGHU�
ZK\�WKH\�QHYHU�NQHZ�DERXW�D�IDPLO\�VWRU\��:KDW�
D�JUHDW�JLIW�LGHD� 

'LUHFWRU¶V�
&ROXPQ 

E\ 
'RQQD�
0H\HU 
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�&RQWLQXHG�IURP�SDJH��� 
 

EHHQ�QDPHG�IRU�D�ORFDO�PDQ��-DFRE�2VWUDQGHU���7KLV�2VWUDQGHU�ZDV�EXULHG�LQ�WKH�QHDUE\�)DLUYLHZ�
&HPHWHU\�DQG�KLV�JUDYHVLWH�ZDV�ZHOO�PDUNHG�E\�D�YHU\�RUQDWH�WUHH�VWXPS�W\SH�PRQXPHQW��7KH�QHZ�
LQIRUPDWLRQ�XQFRYHUHG�E\�%RXLF�DQG�&DOKRXQ�VKHG�D�GLIIHUHQW�OLJKW�RQ�WKH�WUXH�QDPHVDNH�RI�WKH�YLO�
ODJH� 
�������6R�ZKR�ZHUH�6KHOHPLDK�2VWUDQGHU�DQG�-DFRE�2VWUDQGHU"�9HU\�OLWWOH�LV�NQRZQ�DERXW�HLWKHU�RQH�DQG�
ZK\�DQG�KRZ�WKHLU�OLYHV�LQWHUVHFWHG�ZLWK�WKH�9LOODJH�RI�2VWUDQGHU�FRQWLQXHV�WR�EH�D�P\VWHU\�MXVW�ZDLW�
LQJ�WR�EH�XQUDYHOHG�� 
�������$QRWKHU�LQWHUHVWLQJ�ELW�RI�2VWUDQGHU�ORUH�WKDW�LV�UHSRUWHG�LQ�PDQ\�KLVWRULHV�ZULWWHQ�E\�ORFDO�KLVWR�
ULDQV�LV�WKDW�RI�-DFN�6KRSSHUW��ZKR�LV�VDLG�WR�KDYH�SODWWHG�RXW�D�VPDOO�FRPPXQLW\��SDUW�RI�2VWUDQGHU��
MXVW�VRXWK�DQG�HDVW�RI�WKH�2VWUDQGHU�'HSRW�EHIRUH�WKH�9LOODJH�RI�2VWUDQGHU�ZDV�IXOO\�GHYHORSHG��:KR�
ZDV�6KRSSHUW�DQG�ZKDW�KDSSHQHG�WR�KLV�WRZQ�ZKLFK�FDPH�WR�EH�NQRZQ�DV�-DFNWRZQ�RU�-DFN�7RZQ"�,WV�
SUHVHQFH�LV�DOVR�HYLGHQFHG�E\�WKH�QDPH�RI�-DFNWRZQ�5RDG�ZKLFK�HYHQ�QRZ�LV�ORFDWHG�MXVW�VRXWKHDVW�RI�
2VWUDQGHU��6SHFXODWLRQ�DERXQGV�EULQJLQJ�DERXW�HYHQ�PRUH�TXHVWLRQV�VHHNLQJ�DQVZHUV� 
�������5HJDUGOHVV�RI�ZKR�QDPHG�WKH�YLOODJH��2VWUDQGHU�JUHZ�TXLFNO\�DQG�ZDV�RIILFLDOO\�LQFRUSRUDWHG�DV�D�
YLOODJH�RQ�0D\�����������,W�VRRQ�EHFDPH�WKH�ODUJHVW�FRPPXQLW\�LQ�6FLRWR�7RZQVKLS�DQG�E\������ZDV�D�
WKULYLQJ�EXVLQHVV�FHQWHU�LQ�WKH�ZHVWHUQ�SDUW�RI�'HODZDUH�&RXQW\��,W�ERDVWHG�PDQ\�GLIIHUHQW�LQGXVWULHV�
DQG�EXVLQHVVHV�RYHU�WKH�\HDUV�LQFOXGLQJ�VDZPLOOV��D�FUHDPHU\��OLYHU\�VWDEOHV��D�KRWHO��EDQN��0DVRQLF�
+DOO��JURFHU\�VWRUHV��VWRFN�\DUGV��UHVWDXUDQWV�DQG�HYHQ�DQ�2SHUD�+RXVH�ZKLFK�FRXOG�VHDW�������SHRSOH��
+XVWRQ�6WUHHW�ZKLFK�IDFHG�WKH�UDLOURDG�GHSRW�ZDV�WKH�ILUVW�EXVLQHVV�VHFWLRQ�IRU�WKH�YLOODJH�ZLWK�WKH�LQ�
WHUVHFWLRQ�RI�0DLQ�DQG�1RUWK�6WUHHWV�DOVR�EHFRPLQJ�D�KXE�IRU�EXVLQHVVHV�RI�DOO�YDULHWLHV��2VWUDQGHU�
ZDV�VDLG�WR�EH�WKLUG�LQ�WKH�VWDWH�IRU�WKH�VKLSSLQJ�RI�OLYHVWRFN�DW�LWV�SHDN��:KHQ�WKH�)DUPHU¶V�([FKDQJH�
JUDLQ�HOHYDWRU�ZDV�EXLOW��LW�EHFDPH�WKH�SODFH�IRU�IDUPHUV�WKURXJKRXW�WKH�DUHD�WR�EULQJ�WKHLU�SURGXFH�
DQG�PDUNHW�DQLPDOV��7KH�LQIOXHQFH�RI�WKH�UDLOURDG�GHILQLWHO\�SXW�2VWUDQGHU�RQ�WKH�PDS�DQG�EURXJKW�
PXFK�SURVSHULW\�WR�WKH�DUHD�� 
�������+RZHYHU��DV�KLVWRU\�VKRZV�HYHQWV�FDQ�KDSSHQ�WKDW�FKDQJH�WKH�FRXUVH�RI�DQ\�FRPPXQLW\�DQG�2V�
WUDQGHU�ZDV�QR�H[FHSWLRQ��)LUVW�ZDV�D�GHYDVWDWLQJ�ILUH�ZKLFK�WRRN�SODFH�WKH�PRUQLQJ�RI�-XO\�����������
+RZ�LW�VWDUWHG�LV�XQNQRZQ�EXW�RQFH�EHJXQ�LW�TXLFNO\�GHVWUR\HG�DQG�LW�DOWHUHG�2VWUDQGHU�IRUHYHU�� 

$W�WKH�VDPH�WLPH�JUDGXDO�FKDQJHV�ZHUH�WDNLQJ�SODFH�LQ�WKH�UDLOURDG�LQGXVWU\�WKDW�DOVR�DIIHFWHG�2V�
WUDQGHU��0RGHV�RI�WUDQVSRUWDWLRQ�ZHUH�FKDQJLQJ�DFURVV�WKH�QDWLRQ��0RUH�URDGV�ZHUH�EHLQJ�EXLOW�DQG�
FDUV�ZHUH�EHFRPLQJ�WKH�QHZ�ZD\�RI�WUDYHO��8VH�RI�WKH�VPDOOHU�UDLOURDG�OLQHV�VXFK�DV�WKH�RQH�UXQQLQJ�
WKURXJK�WKH�YLOODJH�EHJDQ�WR�GHFOLQH�DQG�VORZO\�RYHU�WKH�\HDUV¶�SDVVHQJHU�VHUYLFH�VORZHG�WR�WKH�SRLQW�
DQG�LQ�������LW�ZDV�GLVFRQWLQXHG��)UHLJKW�UDLO�VHUYLFH�FDUULHG�RQ��EXW�LW�WRR�ZDV�ILQDOO\�VWRSSHG�ZKHQ�WKH�
ODVW�WUDLQ�ZHQW�WKURXJK�2VWUDQGHU�RQ�)HEUXDU\����������HQGLQJ�����\HDUV�RI�UDLOURDG�VHUYLFH��,W�ZDV�WUX�
O\�WKH�HQG�RI�DQ�HUD�IRU�WKH�YLOODJH� 

5HVHDUFKHUV�RI�KLVWRU\��%H�HQFRXUDJHG��<RX�DUH�QHHGHG�DQG�\RXU�ZRUN�FDQ�PDNH�DQ�LPSDFW�LQ�HYH�
U\�FRPPXQLW\��$VN�WKH�TXHVWLRQV��6HHN�RXW�WKH�DQVZHUV��0DNH�D�GLIIHUHQFH�� 

³/HDUQ�KRZ�WR�OHDUQ��WKDW�ZH�PLJKW�NQRZ�KRZ�WR�OLYH´�LV�D�TXRWH�IURP�0U��7��)��0DORQH\��6XSHULQ�
WHQGHQW�RI�2VWUDQGHU�
+LJK�6FKRRO—������DV�
UHFDOOHG�E\�)ORVVLH�*D�
EULHO�%XVVH\�LQ������ 

6RXUFHV�XVHG�LQ�ZULW�
LQJ�WKLV�DUWLFOH�LQFOXGH�
ORFDO�KLVWRULHV�ZULWWHQ�E\�
0DULH�%RXLF��:HQGHOO�
&DOKRXQ��'DYLG�&RRSHU��
DQG�/RUHQ�0RVHOH\�DV�
ZHOO�DV�WKH�+LVWRU\�RI�
'HODZDUH�&RXQW\�DQG�
2KLR�������$OO�DUH�DYDLO�
DEOH�IRU�SXEOLF�YLHZLQJ�DW�
WKH�2VWUDQGHU�%UDQFK�RI�
WKH�'HODZDUH�&RXQW\�
'LVWULFW�/LEUDU\� 
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�������(OHFWLRQ�3LYRWDO�IRU�+DUGLQJ�DQG�:LOOLV 
 
�����%\�6WHYH�6KDZ 

 
�7KH������)HGHUDO�HOHFWLRQV�ZHUH�DQ�KLVWRULF�
EHQFKPDUN�VLQFH�ZRPHQ�ZHUH�JUDQWHG�IXOO�VXI�
IUDJH�WR�YRWH�LQ�SUHVLGHQWLDO�HOHFWLRQV�WKDW�\HDU���
7ZR�FHQWUDO�2KLR�SROLWLFLDQV�KDG�WKHLU�RZQ�SR�
OLWLFDO�IRUWXQHV�FKDQJH��0DULRQ�2KLR�QDWLYH�
:DUUHQ�*��+DUGLQJ�DQG�'HODZDUH¶V�)UDQN�%��
:LOOLV��+DUGLQJ��ZDV�2KLR¶V�LQFXPEHQW�6HQDWRU�
EXW�ZRXOG�UHVLJQ�DIWHU�EHFRPLQJ�WKH�5HSXEOL�
FDQ�3DUW\�3UHVLGHQWLDO�QRPLQHH��+DUGLQJ�ZDV�
HOHFWHG�WR�WKH�6HQDWH�E\�SRSXODU�YRWH�LQ��������
+H�ZDV�WKH�ILUVW�6HQDWRU�IURP�2KLR�HOHFWHG�E\�
SRSXODU�YRWH�DIWHU�WKH�SDVVDJH�RI�WKH���WK�
$PHQGPHQW�RI�WKH�8QLWHG�6WDWH�&RQVWLWXWLRQ���
%HIRUH�WKH���WK�$PHQGPHQW��6HQDWRUV�ZHUH�
HOHFWHG�E\�6WDWH�/HJLVODWRUV���+DUGLQJ¶V�SROLWLFDO�
FDUHHU�KDG�WDNHQ�KLP�IURP�6WDWH�6HQDWRU�WR�
/LHXWHQDQW�*RYHUQRU�WR�8QLWHG�6WDWHV�6HQDWRU������ 
������7KH������5HSXEOLFDQ�FRQYHQWLRQ�ZDV�KHOG�
LQ�&KLFDJR��GXULQJ�WKH�PRQWK�RI�-XQH���+DU�
GLQJ�KDG�NQRZQ�SUHVLGHQWLDO�DPELWLRQV�EXW�
ZDV�FRQVLGHUHG�D�ORQJVKRW�LQ�D�FURZGHG�ILHOG�RI�
���FDQGLGDWHV� 
������:LOOLV�KDG�KLV�RZQ�VXFFHVVIXO�SROLWLFDO�FD�
UHHU�DV�D�VWDWH�UHSUHVHQWDWLYH��WKHQ�DV�2KLR¶V�
*RYHUQRU���+H�ZDV�D�GHOHJDWH�IURP�2KLR�WR�WKH�
�����FRQYHQWLRQ��,URQLFDOO\��:LOOLV�KDG�GHIHDW�
HG�WKH�'HPRFUDWLF�3UHVLGHQWLDO�FDQGLGDWH�

-DPHV�0��&R[�WR�EHFRPH�*RYHUQRU�RI�2KLR�LQ��������&R[�ZDV�WR�GHIHDW�:LOOLV�WR�ZLQ�EDFN�WKH�*RYHU�
QRUVKLS�WZR�\HDUV�ODWHU��:LOOLV�ZDV�VHOHFWHG�WR�QRPLQDWH�+DUGLQJ�DV�2KLR¶V�IDYRULWH�VRQ��SDUWLDOO\�GXH�
WR�KLV�VWURQJ�FRPPDQGLQJ�VSHDNLQJ�YRLFH�������ZDV�WKH�ILUVW�HOHFWLRQ�ZKHUH�ZRPHQ�KDG�D�IUDQFKLVH�WR�
YRWH�DQG�:LOOLV�SURYLGHG�D�QRG�WR�WKDW�ULJKW�ZKHQ�KH�VDLG�³&RPH�RQ�QRZ�ER\V�DQG�JLUOV�OHW�XV�HOHFW�
:DUUHQ�*��+DUGLQJ�WKH�QH[W�3UHVLGHQW´�� 
������,Q������WKH�5HSXEOLFDQ¶V�PHW�ZLWK�QR�FOHDU�IURQW�UXQQHU�IRU�WKH�3UHVLGHQWLDO�QRPLQDWLRQ��+DUGLQJ�
JDLQHG�JURXQG�GXH�WR�VRPH�DSSHDO�WR�ERWK�SURJUHVVLYH�DQG�FRQVHUYDWLYH�ZLQJV�RI�WKH�SDUW\���+H�ILQDOO\�
FOLQFKHG�WKH�QRPLQDWLRQ�RQ�WKH���WK�EDOORW�DW�WZR�LQ�WKH�PRUQLQJ�-XQH���������� 
������:LWK�+DUGLQJ�UXQQLQJ�IRU�WKH�3UHVLGHQF\��)UDQN�%��:LOOLV�EHFDPH�WKH�QRPLQHH�IRU�+DUGLQJ¶V�6HQ�
DWH�VHDW�WKDW�ZDV�XS�IRU�HOHFWLRQ��+H�ZDV�DSSRLQWHG�WR�+DUGLQJ¶V�6HQDWH�VHDW�DQG�WKHQ�ZRQ�WKH�VHDW�
RXWULJKW�LQ�WKH�1RYHPEHU������HOHFWLRQ� 
������+DUGLQJ�ZDV�HOHFWHG�3UHVLGHQW�LQ������DQG�HQGHG�ZLWK�D�PL[HG�OHJDF\�DV�SUHVLGHQW���+LV�SUHVLGHQ�
F\�ZDV�PDUUHG�E\�VFDQGDO�WKDW�EHFDPH�PRUH�PHPRUDEOH�WKDQ�D�VWURQJ�DJHQGD�RQ�EXGJHW�UHIRUP�DQG�
FLYLO�ULJKWV���+DUGLQJ�ZDV�WR�GLH�LQ�RIILFH�GXULQJ�D�SUHVLGHQWLDO�ZHVW�FRDVW�WULS�LQ������� 
������:LOOLV�ZDV�WR�VHUYH�DV�2KLR¶V�VHQDWRU�IURP������XQWLO�0DUFK������������+H�GLHG�VKRUWO\�DIWHU�GHFODU�
LQJ�KLPVHOI�DV�D�FDQGLGDWH�IRU�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�DW�*UD\�&KDSHO��RQ�WKH�2KLR�:HVOH\DQ�
8QLYHUVLW\�FDPSXV���+H�LV�EXULHG�LQ�2DN�*URYH�&HPHWHU\���'HODZDUH�&LW\�6FKRROV�KRQRUHG�:LOOLV�E\�
QDPLQJ�WKHLU�QHZ�KLJK�VFKRRO�DIWHU�KLP�LQ������� 

8�6��6HQDWRU�)UDQN�%�:LOOLV��OHIW��DQG�3UHVLGHQW�:DUUHQ�*�+DUGLQJ��� 
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%\�.DUHQ�+LOGHEUDQG��&KDLU�'&+6������
&XUULFXOXP�6XSSRUW�&RPPLWWHH 
 

2Q�WKH�GULYH�WR�KHU�MRE�DV�D�WHDFKHU�DW�:RRG�
ZDUG�(OHPHQWDU\�6FKRRO�LQ�'HODZDUH��%UHDQQH�
5HDPVQLGHU�KDG�QRWLFHG�VHYHUDO�KLVWRULFDO�PDUN�
HUV��QDPHO\�WKH�6KDUS�)DPLO\�+RPH�RQ�$IULFD�
5RDG��WKH�$IULFDQ�$PHULFDQ�6HWWOHPHQW�PDUNHU�
DW�$OXP�&UHHN�'DP��WKH�&DPS�'HODZDUH�VLJQ�
QHDU�2DN�*URYH�&HPHWHU\��DQG�FORVHU�WR�:RRG�
ZDUG�6FKRRO�—�WKH�=LRQ�$IULFDQ�0HWKRGLVW�(SLV�
FRSDO�&KXUFK�PDUNHU��$V�VKH�WKRXJKW�DERXW�
WKHVH�PDUNHUV�DQG�WKH�KLVWRU\�WKH\�UHSUHVHQW��
DQG�DV�WKLV�SDVW�VFKRRO�\HDU�DSSURDFKHG��VKH�GH�
FLGHG�WR�FRQWDFW�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�
6RFLHW\�DQG�SXUVXH�WKH�KLVWRU\�RI�$IULFDQ�$PHUL�
FDQV�LQ�'HODZDUH�&RXQW\��%UHDQQH�DVNHG�LI�WKH�
+LVWRULFDO�6RFLHW\�FRXOG�ZRUN�ZLWK�KHU�RQ�D�SUR�
MHFW�WR�EULQJ�%ODFN�+LVWRU\�LQWR�WKH�FODVVURRPV�DW�
:RRGZDUG� 

:DWVRQ�:DONHU��D�PHPEHU�RI�WKH�'&+6�&XU�
ULFXOXP�6XSSRUW�&RPPLWWHH��ZDV�WKH�SHUIHFW�YRO�
XQWHHU�WR�FKDLU�WKLV�ZRUN�ZLWK�%UHDQQH�RQ�WKH�
SURMHFW��:DWVRQ�LV�DOVR�WKH�SUHVLGHQW�RI�WKH�'HOD�
ZDUH�&RXQW\�*HQHDORJLFDO�6RFLHW\�DQG�DQ�DXWKRU�
RI�ORFDO�8QGHUJURXQG�5DLOURDG�VWRULHV��+H�VWDUW�
HG�D�SHUVRQDO�SURMHFW�FROOHFWLQJ�WKH�QDPHV�DQG�
VWRULHV�RI�$IULFDQ�$PHULFDQV�LQ�WKH�DUHD�DQG�KDG�
EHHQ�FRPSLOLQJ�D�UHVHDUFK�QRWHERRN�RQ�PDQ\�
SLHFHV�RI�%ODFN�+LVWRU\�LQ�'HODZDUH�&RXQW\��
:DWVRQ�PHW�ZLWK�D�IHZ�RI�WKH�UHWLUHG�WHDFKHUV�RQ�
WKH�&XUULFXOXP�&RPPLWWHH�WR�DVN�IRU�VXJJHV�
WLRQV�RQ�SURMHFW�LGHDV�DQG�IRUPDW�DQG�WKHQ�PHW�
ZLWK�%UHDQQH�WR�EHJLQ�WKH�SURMHFW�ZLWK�)HEUX�
DU\¶V�%ODFN�+LVWRU\�0RQWK�DV�WKH�NLFN-RII�WR�WKH�
PXOWL-OD\HUHG�SURMHFW��(YHU\RQH�LQYROYHG�ZDQWHG�
WR�PDNH�VXUH�WKH�SURMHFW�ZDV�JURXQGHG�E\�WKH�
2KLR�/HDUQLQJ�6WDQGDUGV�IRU�WKH�6RFLDO�6WXGLHV� 

7KH�SODQQLQJ�PHHWLQJV�FDPH�WR�IUXLWLRQ�GXU�
LQJ�WKH�PRQWK�RI�)HEUXDU\�DW�:RRGZDUG�(OH�
PHQWDU\��6WDUWLQJ�RQ�)HEUXDU\��UG�DQG�FRQWLQX�
LQJ�)HE�����DQG�����GUHVVHG�DV�ORFDO�'HODZDUH�
EXVLQHVVPDQ��%HQMDPLQ�)UDQNOLQ�7KRPDV��:DW�
VRQ�SUHVHQWHG�KLV�SURJUDP�WR�DOO�WKH��WK�JUDGH�
VWXGHQWV�H[SODLQLQJ�WKH�KLVWRU\�RI�IXJLWLYH�VODYHV�
RQ�WKH�8QGHUJURXQG�5DLOURDG�DQG�KRZ�WKH\�VHW�
WOHG�WKH�FRPPXQLW\�RI�$IULFD��+H�ZHQW�RQ�WR�WDON�
DERXW�VHYHUDO�%ODFN�FRPPXQLW\�PHPEHUV�LQ�WKH�
DUHD��WKH�KLVWRU\�RI�&DPS�'HODZDUH��DQG�KH�FRQ�
FOXGHG�ZLWK�WKH�KLVWRU\�RI�:RRGZDUG�6FKRRO�
QDPHG�DIWHU�WKH�ILUVW�SULQFLSDO��/DXUD�:RRG�
ZDUG�� 

7KH�6FDYHQJHU�+XQW�ZDV�WKH�QH[W�SKDVH�RI�
WKLV�%ODFN�+LVWRU\�SURMHFW��0UV��5HDPVQLGHU�
ZRUNHG�ZLWK�:RRGZDUG�OLEUDULDQ��5RE\Q�.UHVV��
WR�FUHDWH�D�IXQ�DQG�IDFWXDO�VHDUFK�LQ�WKH�OLEUDU\�
ZLWK�ERRN�FOXHV�OHDGLQJ�WR�LQIRUPDWLRQ�DERXW�
VRPH�RI�WKH�UHVHDUFK�SHRSOH�DQG�WKHLU�QDPHV��
OLYHV��RFFXSDWLRQV�RU�RWKHU�LQWHUHVWLQJ�IDFWV��6HY�
HUDO�YROXQWHHUV�IURP�WKH�&XUULFXOXP�&RPPLWWHH�
DVVLVWHG�:DWVRQ�DQG�0UV��5HDPVQLGHU�GXULQJ�
WKLV�OLEUDU\�DFWLYLW\��6WXGHQWV�GLVFRYHUHG�VXFK�
WRSLFV�DV�WKH�ILUVW�EODFN�SROLFHPDQ��JURFHU\�VWRUH�
RZQHU��EDUEHU��WHDFKHU��2KLR�:HVOH\DQ�JUDGXDWH��
SDVWRU�DQG�FKXUFK��PHFKDQLF��GRFWRU��EODFNVPLWK�
DQG�PRUH� 

2YHU�WKH�QH[W�IHZ�ZHHNV��VWXGHQWV�GLG�WKH�
UHVHDUFK�DERXW�GLIIHUHQW�%ODFN�UHVLGHQWV�DQG�UHO�
HYDQW�SODFHV�LQ�WKH�FRPPXQLW\��:DWVRQ�VHUYHG�
DV�D�³KXPDQ�OLEUDU\´�DQG�VWXGHQWV�FRXOG�PHHW�
DQG�FRQVXOW�ZLWK�:DWVRQ�DERXW�SHRSOH�DQG�PR�
PHQWV�LQ�WKH�%ODFN�KLVWRU\�RI�RXU�FRPPXQLW\��
:DWVRQ�KDG�FRPSLOHG�D��-LQFK�WKLFN�QRWHERRN�
ZKLFK�LQFOXGHG�ELUWK�DQG�GHDWK�FHUWLILFDWHV��
SURSHUW\�GRFXPHQWV��FHPHWHU\�LQIRUPDWLRQ�DQG�
ORFDWLRQV��%ODFN�VROGLHUV�DQG�ZDU�YHWHUDQV�IURP�
YDULRXV�ZDUV�DQG�UHODWHG�2DN�*URYH�&HPHWHU\�
LQIRUPDWLRQ��QHZVSDSHU�DUWLFOHV��DQG�SKRWR�
JUDSKV��7KH�VWXGHQWV�UHDG�WKH�LQIRUPDWLRQ�IURP�
WKH�QRWHERRN�WR�VHOHFW�WKHLU�SHUVRQ�WR�UHVHDUFK��
FUHDWH�D�WLPHOLQH�RI�WKDW�SHUVRQ¶V�OLIH��DQG�XVH�
WKH�DUFKLYDO�SKRWRJUDSKV�ZKHQ�DYDLODEOH�� ��������������������������������� 

�������������������������������������&RQWLQXHG�RQ�WKH�QH[W�SDJH� 

/RFDO�$IULFDQ�$PHULFDQ�+LVWRU\�%URXJKW�WR�
/LIH�E\�+DQGV�RQ�/HDUQLQJ�3URMHFW� 
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7KH�RULJLQDO�6RXWK�6FKRRO��ZKLFK�ZDV�EXLOW�LQ������DW�����
6RXWK�:DVKLQJWRQ�6WUHHW��,W�ZDV�GHPROLVKHG�DQG�UHEXLOW�LQ�

�����DV�WKH�/DXUD�:RRGZDUG�(OHPHQWDU\�6FKRRO��7KLV�SKRWR�
ZDV�WDNHQ�DURXQG������� 
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 ��&RQWLQXHG�IURP�SUHYLRXV�SDJH�� 

 
6WXGHQWV�VRPHWLPHV�XVHG�UHODWHG�SKRWRV�WR�

GHSLFW�WKH�ZRUN�RI�QXUVHV��EDUEHUV��EODFNVPLWK��
VWRUH�DVVLVWDQWV��DQG�PRUH��IURP�WKH�DSSURSULDWH�
WLPH�� 

7KHVH��WK�JUDGH�VWXGHQWV�WKHQ�VKDUHG�WKHLU�
WLPHOLQHV�ZLWK�WKH��UG�JUDGHUV�E\�JRLQJ�LQWR�
WKHLU�FODVVURRPV�DQG�WDNLQJ�WXUQV�URWDWLQJ�
WKURXJK�WKH�SHRSOH�WKH\�UHVHDUFKHG�DQG�VKDULQJ�
WKH�WLPHOLQHV�H[SODLQLQJ�ZKR�WKHVH�SHRSOH�ZHUH�
DQG�DQ\�LQWHUHVWLQJ�IDFWV�WKH\�KDG�GLVFRYHUHG�
GXULQJ�WKH�SURMHFW� 

3DUHQW�7HDFKHU�&RQIHUHQFHV�ZHUH�KHOG�GXU�
LQJ�WKLV�WLPH�VR�WKH�OLEUDU\�IHDWXUHG�WKHVH�VWX�
GHQW�WLPHOLQHV��D�3RZHU3RLQW�VOLGH�VKRZ�DQG�WKH�
SKRWRJUDSKV�IRU�VWXGHQWV�WR�VKDUH�ZLWK�WKHLU�SDU�
HQWV�� 

7KH�QRWHERRN�FUHDWHG�E\�:DWVRQ�ZLOO�EHFRPH�
D�NH\�UHVHDUFK�FRPSRQHQW�IRU�%ODFN�KLVWRU\�DW�
WKH�&U\GHU�5HVHDUFK�/LEUDU\�IRU�WKH�FROOHFWLRQ�RI�
LWHPV�DQG�PDWHULDOV�DW�WKH�'HODZDUH�&RXQW\�+LV�
WRULFDO�6RFLHW\�IRU�DQ\�FRPPXQLW\�PHPEHU�WR�
XVH�DW�WKH�ORFDWLRQ� 

7KH�QH[W�DFWLYLW\�WR�EH�LQFOXGHG�LQ�WKLV�%ODFN�
+LVWRU\�SURMHFW�LV�D�:DONLQJ�7RXU�RI�WKH�6HFRQG�
:DUG��7KLV�ZDV�VFKHGXOHG�IRU�HDUO\�0D\�EXW�LV�
RQ�KROG�ULJKW�QRZ�DV�ZH�ZDLW�WR�UHVFKHGXOH�GXH�
WR�WKH�&29,'-���VLWXDWLRQ��7KH�ZDONLQJ�WRXU�LV�
EHLQJ�GHYHORSHG�LQ�WZR�SDUWV��7KH�ILUVW�ZLOO�EHJLQ�
DW�WKH�$0(�&KXUFK�DW�����6��:DVKLQJWRQ�6W����
MXVW�RXWVLGH�WKH�:RRGZDUG�SOD\JURXQG��7KH�
ZDON�LV�SODQQHG�DURXQG�WKH�DUHD�WKDW�ZLOO�LQFOXGH�
WKH�VWUHHW�VLJQ�IRU�WKH�QHZO\�GHGLFDWHG�&XUU\�
:D\���5HDG�PRUH�DERXW�WKLV�GHGLFDWLRQ�DW�WKH�
'&+6�ZHEVLWH��
KWWSV���GHODZDUHRKLRKLVWRU\�RUJ�FXUU\-VWUHHW-
VLJQ���� 

2WKHU�VSRWV�RI�LQWHUHVW�RQ�WKH�ZDON�ZLOO�EH�WKH�
KRPH�RQ�(DWRQ�6WUHHW�RI�0DU\�$OVWRQ��ODVW�IXJL�
WLYH�VODYH�WR�DUULYH�LQ�'HODZDUH�&RXQW\��'DYLG�
6WUHHW�ZDV�WKH�KRPH�DQG�UHVLGHQFH�RI�(�:�%��
&XUU\�DQG�WKH�&XUU\�6FKRRO��DOVR�WKH�VWUHHW�
ZKHUH�&XUU\¶V�.LWFKHQ�6KHG�6FKRRO�ZDV�ORFDWHG��
+LJK�6WUHHW�EULQJV�WKH�VWRU\�RI�WKH�:KLWH�6XO�
SKXU�/RGJH�1R�����DQG�WKH�%DQNV�*URFHU\�6WRUH��
6RXWK�/LEHUW\�6WUHHW�ZLOO�WHOO�WKH�VWRU\�RI�WKH�
+LJKZDUGHQ�*URFHU\�6WRUH��WKH�0DFNOLQ�*UR�
FHU\��%DQNV�&RQIHFWLRQHU\�5HVWDXUDQW�DQG�*UR�
FHU\��WKH�(ONV�&OXE��FRORUHG���������:LOVRQ�	�
%DQNV�*ULOO�DQG�5HVWDXUDQW��7ULQLW\�0�(��
&KXUFK��DQG�WKH�6HFRQG�:DUG�&RPPXQLW\�&HQ�
WHU��DORQJ�ZLWK�VWRULHV�RI�WKH�SHRSOH�ZKR�OLYHG�RQ�
/LEHUW\��%HUQDUG�5DLOURDG�6WUHHW��3DUN�$YHQXH��
5RVV�6WUHHW�DQG�:DVKLQJWRQ�$YHQXH�ZKR�KDG�
UHVLGHQWV�ZLWK�VWRULHV�WR�WHOO��6WXGHQWV�ZLOO�JLYH�
WKHLU�UHVHDUFKHG�UHSRUWV�DW�WKH�DGGUHVV�RI�WKH�
SHUVRQ�RU�EXVLQHVV�RU�FKXUFK�WKDW�WKH\�OHDUQHG�
DERXW�IURP�WKLV�SURMHFW� 

7KRXJK�WKH�SURMHFW�KDV�EHHQ�SXW�RQ�KROG�XQ�
WLO�ZH�VHH�D�VDIH�URDG�DKHDG�DIWHU�WKH�&29,'-���
FULVLV�KDV�DEDWHG��WKLV�%ODFN�+LVWRU\�SURMHFW�ZDV�
SURYLQJ�WR�EH�YHU\�VXFFHVVIXO�DV�ZHOO�DV�HQMR\DEOH�
IRU�DOO�FRQFHUQHG��(YHU\RQH�LQYROYHG�OHDUQHG�
PDQ\�WKLQJV�DQG�ZH�DOO�ORRN�IRUZDUG�WR�EHLQJ�DEOH�
WR�FRPSOHWH�WKLV�OHDUQLQJ�H[SHULHQFH�DW�D�IXWXUH�GDWH�� 

(QG�QRWH��:DWVRQ�LV�DOVR�ZRUNLQJ�RQ�DQ�
DGXOW�YHUVLRQ�RI�WKLV�WRXU��³:DONLQJ�LQ�D�&RPPX�
QLW\�&DOOHG�:DUG��´��ZKLFK�ZLOO�EH�RUJDQL]HG�E\�
WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�ZLWK�WKH�
GDWH�WR�EH�DQQRXQFHG��7KH�DGXOW�WRXU�LV�SODQQHG�
DV�D��-KRXU�QDUUDWHG�ZDON�LQ�WKLV�KLVWRULF�QHLJK�
ERUKRRG�� 

&XUULFXOXP�6XSSRUW�&RPPLWWHH�PHPEHU�:DWVRQ�:DONHU�
WHDFKLQJ��WK�JUDGHUV�DERXW�WKH�KLVWRU\�RI�IXJLWLYH�VODYHV�RQ�

WKH�8QGHUJURXQG�5DLOURDG�DQG�KRZ�WKH\�VHWWOHG�WKH�
FRPPXQLW\�RI�$IULFD� 
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7KH�IROORZLQJ�KDYH�PDGH�ILQDQFLDO�GRQDWLRQV�WR�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�
EHWZHHQ��������DQG�����������7KHLU�JLIWV�KHOS�XV�FUHDWH�SURJUDPV�DQG�H[KLELWV��
SUHVHUYH�RXU�KLVWRULF�EXLOGLQJV��DQG�SDVV�DORQJ�RXU�ULFK�KHULWDJH�WR�IXWXUH�
JHQHUDWLRQV��$V�\RX�FRQVLGHU�\RXU�\HDU�HQG�GRQDWLRQV�DQG�WR�OHDUQ����
DERXW�KRZ�\RX�FDQ�KHOS�XV�PDNH�D�GLIIHUHQFH�LQ�D�PRVW�PHDQLQJIXO�
ZD\�E\�FUHDWLQJ�D�OHJDF\�JLIW��YLVLW�ZZZ�GHODZDUHRKLRKLVWRU\�RUJ� 

$PD]RQ�6PLOH�)RXQGDWLRQ 
$QRQ\PRXV 
5LFKDUG�$UQGW 
5DOSK�$X 
6WHYHQ�DQG�*HQHYLHYH�%HUU\ 
0LFKDHO�%XWOHU 
6KHUU\�DQG�6WDQ�&DUPLFKDHO 
&HFLO�'RXJODV�&DUSHQWHU 
7KRPDV��-DFN��DQG�0DUMRULH�&DUSHQWHU 
5REHUW�DQG�'DUOHQH�&DXONLQV 
6KHUU\�&KDPEHUV 
&ROXPEXV�)RXQGDWLRQ 
5\DQ�DQG�$QQD�&RQNOLQ 
7LP�DQG�/\QQ�5��&RRN 
&XUW�&RRSHU 
%HFN\�&RUQHWW 
'DYLG�DQG�.D\�&RWWHU 
$QQ�'DYLV�)XQG�IURP�WKH�&RPPXQLW\� 
����)RXQGDWLRQ�RI�8QLRQ�&RXQW\ 
'HODZDUH�$UHD�&KDPEHU�RI�&RPPHUFH 
'HODZDUH�&RXQW\�/HDJXH�RI�:RPHQ�9RWHUV 
&DURO\Q�(EHUWV 
$P\�DQG�'DYLG�(IODQG�LQ������������������������������������������ 
�����0HPRU\�RI�$UWKXU�(IODQG 
$OLFH�)UD]LHU 
%RE�DQG�+ROO\�*HUVSDFKHU 
.DWKHULQH�DQG�1RUPDQ�*KDUULW\ 
5REHUW�*LWWHU 
0HOLVVD�/RQJ�*RHUV 
$QQHWWH�DQG�$URQQH�*ROGNHWWH 
'DYLG�*RUPOH\ 
&KULVWRSKHU�*RU] 
'LDQQ�*UDKDP 
*HRII�*UXHQGO 
$ODQ�DQG�-RDQ�+DFNHO 
(OOHQ�DQG�0DUN�+DUG\PRQ 
7HUHVD�+HDOG 
&DUD�+HUULQJ 
+LOERUQ�,QVXUDQFH 
-DFN�+LOERUQ 

.DUHQ�+LOGHEUDQG 
*HRUJH�+RIIPDQ 
7RP�DQG�0DU\�+RPDQ 
-LP�.HHIHU 
'.�$UFKLWHFW��//& 
'DYLG�.HUU 
'RQ�.OHLQKHQ] 
-RKQ�.QHLVO\�'HODZDUH�6KDNHVSHDUH�&OXE 
5RJHU�.RFK 
.URJHU�5HZDUGV�3URJUDP 
-DQHOO�.XFN 
-RDQ�/DZUHQFH 
6XVDQ�/RJDQ 
5��%ODNH�0LFKDHO 
3DPHOD�5��0LOOHU 
*HRUJH�1HHGKDP 
2KLR�+LVWRU\�)XQG 
2KLR�+XPDQLWLHV�&RXQFLO 
6XH�3DFNDUG 
$UOHQH�3DOHQVKXV 
0DUN�DQG�0DULD�3L]]L 
.ULVWLQD�3UHQJDPDQ 
(OOHQ�+��5LFKDUGVRQ 
%LOO�5LHW] 
5XFKLU�6DKD 
6ZDUQD�DQG�*RXU�6DKD 
-RUGDQ�6DQGYLJ 
$GULHQQH�6HOVRU 
'DYLG�DQG�/HVOLH�6KDGH 
-DPHV�6WHYHQ�6KDZ 
&KDUOHV�+��DQG�%HWW\�-��6KHHWV�IURP�WKH��� 
��������'HODZDUH�&RXQW\�)RXQGDWLRQ 
'HQQLV�DQG�/LQGD�6KHHWV 
6PLWK-)HLNH-0LQWRQ��,QF� 
%HWW\�6WLPPHO 
:LOOLDP�7KRPSVRQ 
7LPH��7DOHQW�	�7UHDVXUH�//& 
/\QQH�3RZHUV�:HEHU 
&DUROH�:LOKHOP 
'RQDOG�DQG�.DWKOHHQ�:ROI 
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������� 
���7KH�DGGUHVV�RI�RQH�RI�'HODZDUH�

&RXQW\¶V�PRVW�UHFHQW�DGGLWLRQ�WR�WKH�
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�KDV�
EHHQ�DW�WKH�FHQWHU�RI�OLIH�LQ�'HODZDUH�IRU�
RYHU�����\HDUV��,W�LV�ORFDWHG�DFURVV�WKH�
VWUHHW�IURP�2KLR�:HVOH\DQ�8QLYHUVLW\�µV�
PDLQ�FDPSXV�DQG�VHUYHV�DV�2:8¶6�
5LFKDUG�5RVV�$UW�0XVHXP��� 

����7KLV�ZDV�WKH�VLWH�RI�$QWKRQL�DQG�
6RQV�%UHZHU\�IURP�WKH�PLGGOH�RI�WKH���WK�
&HQWXU\�XQWLO�LW�ZDV�UD]HG�WR�EHFRPH�D�
8QLWHG�6WDWHV�3RVW�2IILFH�LQ�������7KH�
GHVFULSWLRQ�RI�WKH�DUFKLWHFWXUDO�TXDOLWLHV�
WKDW�SURYLGHV�LWV�VWDQGLQJ�DV�KLVWRULFDOO\�
VLJQLILFDQW�LV�LPSUHVVLYH���,W�ZDV�GHVLJQHG�
DV�DQ�H[DPSOH�RI�QHR-FODVVLVP�ZLWK�D�V\PPHWULFDO�IDoDGH��URXQG�DUFKHG�ZLQGRZV��DQG�'RULF�
SLODVWHUV��0DQ\�RI�LWV�IHDWXUHV�GHULYH�IURP�FODVVLF�5RPDQ�DUFKLWHFWXUH��� 

���7KH�GHVLJQ�ZDV�D�SRSXODU�RQH�WKH�JRYHUQPHQW�XVHG�IRU�EXLOGLQJ�SRVW�RIILFHV�LQ�VPDOOHU�FLWLHV�LQ�
WKH�HDUO\�����¶V���,W�VHUYHG�WKH�FRPPXQLW\�ZHOO�DV�WKH�'HODZDUH�3RVW�2IILFH�XQWLO��������7KH�EXLOGLQJ�
ZDV�WKHQ�DGDSWHG�WR�DUW�FODVVURRPV�DQG�VWXGLR�VSDFH�IRU�2KLR�:HVOH\DQ¶V�+XPSKUH\V�$UW�+DOO���,Q�
������LW�EHFDPH�WKH�5LFKDUG�0��5RVV�0XVHXP���,W�QRZ�VHUYHV�WKH�SXEOLF�DV�D�PXVHXP�DQG�H[KLELW�
VSDFH� 

 

'HODZDUH¶V�1HZHVW�$GGLWLRQ�WR�WKH��������������
1DWLRQDO�+LVWRULF�5HJLVWHU 

3KRWR�VKRZLQJ�WKH�EXLOGLQJ�DV�D�3RVW�2IILFH��WDNHQ�E\�7DPP\�:DOODFH�����������
2:8�
����$VVLVWDQW�'LUHFWRU��2:8�5RVV�$UW�0XVHXP�� 

 

 

 
������7KH�RULJLQDO�EXVLQHVV�DW�WKH�FRUQHU�RI�
6��6DQGXVN\�DQG�6SULQJ�6WUHHWV����-���6��
6DQGXVN\��ZDV�$QWKRQL�	�6RQV�%UHZHU\���
ORFDWHG�RQ�WKH�VLWH�RI�WKH�ROG�3RVW�2IILFH��
QRZ�2KLR�:HVOH\DQ�8QLYHUVLW\
V�5RVV�$UW�
0XVHXP��7KH�$QWKRQL�IDPLO\�FDPH�WR�
'HODZDUH�IURP�WKH�/RUUDLQH�DUHD�RI�
)UDQFH�LQ������DQG�VWDUWHG�WKH�EUHZHU\�LQ�
������7KH�SDWULDUFK�RI�WKH�IDPLO\�ZDV�
)UHGHULF�$QWKRQL��6U��$FFRUGLQJ�WR�WKH�
*HQHUDO�%XVLQHVV�5HYLHZ�RI�'HODZDUH�
&RXQW\�2KLR�IRU������--��7KLV�ROG�
HVWDEOLVKHG�LQVWLWXWLRQ���ZDV�IRXQGHG�E\�
)��$QWKRQL�QRZ�GHFHDVHG��6LQFH�KLV�
GHDWK��WKH�EUHZHU\�KDV�EHHQ�UXQ�E\�WKH�
KHLUV�DV�)��$QWKRQL
V�6RQV�������������������������������������������������������������� 
������7KH�LQGLYLGXDO�PHPEHUV�DUH��&��$QWKRQL��+��
$QWKRQL��/�$��$QWKRQL�DQG�0UV��(��6KRRS��$�
JHQHUDO�ODJHU�EHHU�EUHZHU\�DQG�ERWWOLQJ�EXVLQHVV�
LV�FDUULHG�RQ�XQGHU�WKH�PDQDJHPHQW�RI�0U��&��
$QWKRQL��7KH�EXLOGLQJV�FRYHU�D�JURXQG�VSDFH�RI�
����[�����IHHW�� 
������7KH�GDLO\�FDSDFLW\�RI�WKH�EUHZHU\�LV�HLJKW\�

EDUUHOV��DQG�VHYHQ�PHQ�DUH�HPSOR\HG�DERXW�WKH�
LQVWLWXWLRQ��7KH\�KDYH�DJHQFLHV�DQG�GHSRWV�
HVWDEOLVKHG�DW�)RVWRULD��$NURQ��*DOLRQ�DQG�
)LQGOH\�>VLF@��$OO�RUGHUV�IRU�SXUH�PDOW�DQG�KRS�
EHHUV�RU�ERWWOHG�JRRGV�IRU�IDPLO\�RU�H[SRUW�XVH��
ZLOO�UHFHLYH�SURPSW�DWWHQWLRQ��DQG�JRRGV�DUH�
GHOLYHUHG�WR�DQ\�SDUW�RI�WKH�FLW\�RU�VWDWH�� 
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%\�6WHYH�6KDZ 
 
2Q�$XJXVW����������WKH�VPDOO�IURQWLHU�YLOODJH�RI�'HOD�

ZDUH�2KLR�ZDV�MXVW�QLQH�\HDUV�ROG��7KH�IHZ�KXQGUHG�UHVL�
GHQWV�RI�WKH�YLOODJH�VDZ�D�VLJKW�WKH\�KDG�QRW�EHHQ�H[SHFWLQJ���
7KH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��-DPHV�0RQURH��ZDV�ULG�
LQJ�D�KRUVH�LQWR�WRZQ�IURP�WKH�QRUWK��$�IHZ�ZHHNV�DIWHU�KLV�
LQDXJXUDWLRQ��0RQURH�KDG�EHJXQ�D�MRXUQH\�WKURXJK�WKH�
1HZ�(QJODQG�VWDWHV�DQG�WKHQ�WR�WKH�IDU�ZHVW�H[SORULQJ�WKH�
1RUWKZHVW�7HUULWRU\��+LV�WULS�KDG�WZR�SXUSRVHV��)LUVW�WR�IRV�
WHU�QDWLRQDO�XQLW\�VLQFH�D�IHZ�\HDUV�HDUOLHU��PDQ\�UHVLGHQWV�
LQ�1HZ�(QJODQG�ZDQWHG�WR�VHFHGH�IURP�WKH�8QLRQ�EHFDXVH�
WKH\�ZHUH�YHKHPHQWO\�RSSRVHG�WKH�:DU�RI�������$QG�VHFRQG��
WR�LQVSHFW�PLOLWDU\�LQVWDOODWLRQV�VLQFH�WKH�:DU�RI������VKRZHG�
XQVDWLVIDFWRU\�OHYHO�RI�GHIHQVHV��0RQURH�VDLG�WKDW�KH�LQWHQGHG�³WR�VHFXUH�GHIHQVH�DJDLQVW�H[WHUQDO�
IRHV�DQG�WR�VHHN�WKH�SURPRWLRQ�RI�LQWHUQDO�KDUPRQ\�´�0RQURH¶V�MRXUQH\�EHJDQ�RQ�0D\����������DQG�
DIWHU�DQ�H[WHQGHG�WRXU�WKURXJK�1HZ�(QJODQG��KH�ZDV�UHDG\�WR�JR�LQWR�WKH�IURQWLHU�RI�WKH�1RUWKZHVW�
WHUULWRU\���+H�ZDV�WKH�ILUVW�VLWWLQJ�3UHVLGHQW�WR�EH�LQ�WKH�³:HVW´��� 

2Q�$XJXVW����������0RQURH�DUULYHG�DW�)RUW�'HWURLW�LQ�WKH�0LFKLJDQ�7HUULWRU\��DIWHU�D�WZR-GD\�
VFKRRQHU�MRXUQH\�DFURVV�/DNH�(ULH�IURP�%XIIDOR��1HZ�<RUN���0RQURH�ZDV�DEOH�WR�DVVXUH�PLOLWDU\�
UHDGLQHVV�DW�WKLV�LPSRUWDQW�IURQWLHU�RXWSRVW���%\�$XJXVW�����0RQURH�ZDV�DW�6DQGXVN\�%D\�LQ�2KLR����
,W�ZDV�D�KDUG�WKUHH�GD\V�MRXUQH\�WR�JHW�WR�'HODZDUH���7KHUH�ZDV�DQ�XQGHYHORSHG�PLOLWDU\�URDG�
WKURXJK�WKH�%ODFN�6ZDPS��IRUHVWV�DQG�WZR�,QGLDQ�UHVHUYDWLRQV��2Q�6DWXUGD\��$XJXVW���UG��0RQURH¶V�
SDUW\�SDVVHG�E\�WKH�DEDQGRQHG�)RUW�0RUURZ�LQ��WKHQ��QRUWKHUQ�'HODZDUH�&RXQW\��(YHQ�E\�VWDQG�
DUGV�RI�WKH�WLPH��0RQURH�FHUWDLQO\�GLG�QRW�WUDYHO�LQ�KLJK�VW\OH���2QH�DFFRXQW�GHVFULEHG�KLV�SDUW\�DV�
IROORZV��³7KH\�WUDYHOHG�RQ�KRUVHEDFN�����7KH\�URGH�IDVW��JHQHUDOO\�LQ�D�FDQWHU��0U��0RQURH�ZRUH�WKH�
ROG�IDVKLRQHG�WKUHH-FRUQHUHG�FRFNHG�KDW�--�KLV�GUHVV�RWKHUZLVH�ZDV�LQ�SODLQ��FLWL]HQ�VW\OH��+LV�IDFH�
ZDV�HIIHFWXDOO\�VXQEXUQHG�IURP�H[SRVXUH�´� 

0RQURH�WKHQ�DUULYHG�DW�WKH�VPDOO�IURQWLHU�YLOODJH�RI�'HODZDUH���2QH�DFFRXQW�RI�KRZ�WKLV�3UHVL�
GHQWLDO�SDUW\�DSSHDUHG�VWDWHG�ZLWK�D�ELW�RI�D�IORXULVK�WKDW�³0RQURH�DQG�KLV�HQWRXUDJH�HPHUJHG�IURP�
WKH�GLVWDQW�WKLFNHWV�OLNH�D�JKRVWO\�DSSDULWLRQ´���7KHUH�LV�QR�UHFRUG�RI�UHPDUNV�PDGH�E\�WKH�3UHVLGHQW�
LQ�'HODZDUH���0RQURH¶V�SDSHUV�GR�SUHVHUYH�UHPDUNV�JLYHQ�E\�D�FLW\�RIILFLDO��³RI�WKH�UHODWLRQVKLS�ZH�
FRQILGH�LQ�KLV�YLUWXHV�DQG�WDOHQWV�«��ZH�DUH�KLV�IULHQGV´��0RQURH�DQG�KLV�SDUW\�VWD\HG�DW�WKH�'XQEDU�
+RXVH��ORFDWHG�DW�WKH�VRXWKHDVW�FRUQHU�RI�6DQGXVN\�DQG�:LQWHU���6XQGD\�PRUQLQJ�IRXQG�0RQURH�
DWWHQGLQJ�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�ZKLFK�PHW�LQ�WKH�&RXUW�+RXVH�DW�WKH�WLPH���7KH�SDVWRU�ZDV�
WKH�5HYHUHQG�-RVHSK�(��+XJKV��ZKR�KDG�VHUYHG�DV�WKH�ILUVW�*UDQGPDVWHU�RI�WKH�0DVRQLF�/RGJH�LQ�
2KLR��KDG�SUHDFKHG�WR�*HQHUDO�:LOOLDP�+HQU\�+DUULVRQ¶V�WURRSV�GXULQJ�WKH�:DU�RI�������DQG�DFFRP�
SDQLHG�*HQHUDO�:LOOLDP�+XOO�GXULQJ�WKH�:DU�RI�������DV�D�&KDSOLQ���+H�VWDUWHG�WKUHH�3UHVE\WHULDQ�
FRQJUHJDWLRQV�-�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK��/LEHUW\�3UHVE\WHULDQ�&KXUFK��DQG�5DGQRU�3UHVE\WHUL�
DQ�ZKLFK�ZDV�WR�EHFRPH�2OG�6WRQH�3UHVE\WHULDQ���+XJKV�ZDV�WKH�ILUVW�&OHUN�RI�&RXUW�LQ�'HODZDUH�
&RXQW\�DQG�ZDV�FR-IRXQGHU�RI�WKH�'HODZDUH�*D]HWWH��WKHQ�FDOOHG�WKH 'HODZDUH�*D]HWWH�
DQG 5HOLJLRXV�,QIRUPHU��$IWHU�KLV�UHPDUNV�3UHVLGHQW�0RQURH�VHQW�+XJKV�D�FRPSOLPHQWDU\�PHVVDJH�
EHIRUH�OHDYLQJ�WR�FRPSOHWH�KLV�WRXU� 

8SRQ�OHDYLQJ�'HODZDUH��0RQURH¶V�WUDYHOV�WRRN�KLP�WR�:RUWKLQJWRQ�DQG�2KLR¶V�QHZ�FDSLWDO�-�&R�
OXPEXV��+H�WKHQ�WUDYHOHG�WR�&KLOOLFRWKH�WR�PHHW�ZLWK�WKH�2KLR�*RYHUQRU��7KRPDV�:RUWKLQJWRQ��
0RQURH¶V�SDUW\�OHIW�2KLR�RQ�6HSWHPEHU����������+H�UHWXUQHG�WR�:DVKLQJWRQ�'�&��RQ�6HSWHPEHU�����
+H�ZDV�UH-HOHFWHG�LQ������DQG�KLV�WLPH�DV�3UHVLGHQW�JDLQHG�WKH�ODEHO�DV�³7KH�(UD�RI�*RRG�)HHOLQJV´�� 

+XJKV¶�OLIH�ZDV�WUDJLFDOO\�WDNHQ�GXULQJ�WKH�IHYHU�HSLGHPLF�RI�������+XJKV�ZDV�MXVW����\HDUV�ROG�
DW�WKH�WLPH�RI�KLV�GHDWK��DQG�ZDV�ODLG�WR�UHVW�LQ�WKH�2OG�%XULDO�*URXQGV�DQG�WKHQ�UH-LQWHUUHG�WR�2DN�
*URYH�&HPHWHU\�E\�KLV�JUDQGVRQ�� 

 

3UHVLGHQW�-DPHV�0RQURH�9LVLWV�)URQWLHU�
9LOODJH�RI�'HODZDUH 
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'HSLFWLRQ�RI�-DPHV�0RQURH�YLVLWLQJ�:RUWKLQJWRQ��
&RXUWHV\�RI�WKH�:RUWKLQJWRQ�3XEOLF�/LEUDU\ 
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 7KLV�IDOO��WZHQW\�QLQH�+D\HV�+LJK�6FKRRO�PHPEHUV�RI�WKH�
1DWLRQDO�+RQRU�6RFLHW\�UDNHG����EDJV�RI�OHDYHV�IURP�WKH�
JURXQGV�RI�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\¶V�&U\GHU�
5HVHDUFK�&HQWHU�RQ�(DVW�:LOOLDP�6WUHHW��IRU�&LW\�\DUG�ZDVWH�
SLFNXS� �1+6�VWXGHQWV�KDYH�SHUIRUPHG�WKLV�VHUYLFH�IRU�WKH�
'&+6�IRU�PDQ\�\HDUV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
7RS�URZ�IURP�OHIW�WR�ULJKW��*UDFH�0DUWLQ��&KORH�.DQQDOO\��$YHU\�+RZH\��7D\ORU�%URZQ��.ULVWHQ�6PLWK��

'&+6�%RDUG�0HPEHU�5RJHU�.RFK��0F.HQ]LH�+D\HV��.\OLH�+DDJ��0HJDQ�5HLG��-XOLDQQD�/DUGL]DEDO��/XFDV�
1XJXHLUD�%DODQLXF��0DULVVD�%OHGVRH��/LDP�:DVHONR��$ELJDLO�5LFKDUGVRQ��.DLWO\QQ�3UHQJHU��/L]D�,GD 

 

�QG�URZ��(OL]D�5LJJV��)DLWK�(GHQ��/DQH\�+DFNEDUWK��/DXUHQ�(QJOLVK��5DFKHO�:KLWH��/DXUHQ�0DW]��7D\ORU�
0F0LOOLQ��$LQVOH\�7DWPDQ��DQG�0DGLVRQ�5RVH�%ULFNHU� 

 

 

 

0DQ\�+DQGV�0DNH�/LJKW�:RUN 

�����%XLOW�RQ�RU�EHIRUH�������WKLV�IDUP�ZDJRQ�ZDV�
XVHG�E\�&KDUOHV�+RPHU�6KHHWV������-������DQG�
SRVVLEO\�KLV�IDWKHU�6LODV�6KHHWV������-�������2Q�
$XJXVW�����������&KDUOHV�+RPHU�ZDV�UHWXUQLQJ�
IURP�WKUHVKLQJ�ZKHDW�DQG�WKH�WHDP�EROWHG��+H�
IHOO�LQ�IURQW�RI�WKH�ZDJRQ�DQG�LW�UDQ�RYHU�KLP��
+H�GLHG�WKUHH�GD\V�ODWHU�DW�WKH�DJH�RI�����7KH�
ZDJRQ�EHG�ZDV�SDUWLDOO\�EXUQHG�LQ�D�ILUH�LQ�WKH�
HDUO\�����V��7KH�FXUUHQW�ZDJRQ�EHG�ZDV�EXLOW�LQ�
�����E\�&KDUOHV¶V�VRQ��+DUROG�DQG�KLV�VRQ��
&KDUOHV�+HQU\�6KHHWV���7KH�ZDJRQ�LV����IHHW�ORQJ�
LQFOXGLQJ�WKH�WRQJXH����IHHW�ZLGH�DQG���IHHW�
KLJK��,W�ZDV�XVHG�RQ�WKH�IDPLO\�IDUP�RQ�
+RJEDFN�5RDG�LQ�'HODZDUH�&RXQW\�� 

������,W�ZDV�GRQDWHG�HDUOLHU�WKLV�\HDU�E\�0DUJLH�
6KHHWV�6DXO��DV�LW�KDG�EHHQ�LQ�KHU�IDPLO\�DQG�
RZQHG�E\�KHU�SDUHQWV�&KDUOHV�+HQU\�DQG�%HWW\�6KHHWV���6KH�VD\V�LW�ZDV�GHDU�WR�KHU�ODWH�IDWKHU�DV�D�
IDPLO\�KHLUORRP���2Q�VSHFLDO�RFFDVLRQV��WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�ZLOO�EULQJ�LW�RXW�RI�
WKH�EDUQ�ORIW�ZKHUH�LW�LV�EHLQJ�VDIHO\�VWRUHG��WR�GLVSOD\�LW�WR�WKH�SXEOLF�RU�HYHQ�DV�SDUW�RI�D�ZHGGLQJ�
VHWWLQJ�� 

'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�5HFHLYHV�
+HLUORRP�:DJRQ�)URP�WKH�6KHHWV�)DPLO\ 

 

0DUJLH�6KHHWV�6DXO�E\�KHU�IDPLO\¶V�KHLUORRP�ZDJRQ 
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'RQRUV�WR�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�&ROOHFWLRQ 
 

$�ELJ�WKDQN�\RX�WR�WKH�UHFHQW�GRQRUV�WR�RXU�FROOHFWLRQ��<RXU�JHQHURXV�JLIWV�RI�DUWLIDFWV�DQG�SKRWRV����
KHOS�PDNH�WKH�SDVW�WDQJLEOH�E\�DGGLQJ�WR�RXU�GLVSOD\V�DQG�UHVHDUFK� :H�DUH�IRUHYHU�JUDWHIXO�� 

 

'&+&�&ROOHFWLRQ�'RQRUV��0D\������–�6HSWHPEHU������ 

*DUWK�$OGULFK 
9LUJLQLD�$UQGW 
7UHQW�$XJHQVWHLQ 
-DNH�DQG�-HDQQLH�%DOO 
6WHYH�%XQ\DUG 
6XH�%DXHU 
6FRWW�%HERXW 
6WHYH�%HPLOOHU 
$OH[�%RHULX 
6KHUU\�&DUPLFKDHO 
%UHQW�&DUVRQ 
'LFN�&RRQIDUH 
3DP�&RRSHU 
.DUHQ�&RZDQ 

1DQF\�'DYHQSRUW 
0LNH�(GPRQGV 
1DQF\�)HUJXVRQ 
&KDUOHQH�)LVKHU 
5XWK�)LVKHU 
-DQ�)OHLVFKPDQQ 
$UOH\�-DQH�)XUPLQJHU 
-RKQ�*DUGQHU 
'RWWLH�+DJJDUG 
'DYLG�+DPPRQG 
-DFN�+LOERUQ 
0HOLQGD�+RUQVE\ 
-RDQ�/DZUHQFH 
6XVDQ�/RJDQ 

/DXULH�0F*UHJRU�&RQQRU 
'DQQ\�0XUUD\ 
&KHUL�1ROWLQJ 
-XG\�2YHUVWUHHW 
5LFKDUG�5RVV�0XVHXP 
6WHYH�6KDZ 
%HWW\�6KHHWV 
6KHOE\�+LVWRULFDO�6RFLHW\ 
%HQQ\�6KRXOWV 
&DUO�8KLQFN 
(]UD�9RJHO 
3HWHU�:KLWH 
&��:KLWPDQ 
0-�:\DQW� 
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&85$725¶6�&251(5� 
 

E\�%HQQ\�6KRXOWV��0HHNHU�+RPHVWHDG�������������������
0XVHXP�&XUDWRU 

������6RPHWLPHV�JUHDW�WUHDVXUHV�MXVW�DSSHDU��/HW¶V�WDNH�IRU�
LQVWDQFH��RQH�RI�RXU�ODWHVW�GRQDWLRQV��D�����¶V�5RVHZRRG�
6TXDUH�*UDQG�3LDQR��1DQF\�)HUJXVRQ��FRQWDFWHG�XV�WR�
DVN�LI�ZH�ZRXOG�EH�LQWHUHVWHG�LQ�D�PLG���WK�FHQWXU\�
VTXDUH�JUDQG�SLDQR�WKDW�VKH�KDG�RZQHG�LQ�VLQFH�������
6KH�ZDV�GRZQVL]LQJ�DQG�MXVW�GLGQ¶W�KDYH�WKH�URRP�IRU�LW��
6KH�KDG�SXUFKDVHG�LW�IURP�DQ�DQWLTXH�GHDOHU�LQ�&ROXPEXV�
ZKR�DFTXLUHG�LW�ORFDOO\��/LWWOH�LV�NQRZQ�DERXW�WKH�RULJLQDO�
RZQHUVKLS�RI�WKH�SLDQR� 
�����,�EHJDQ�WR�LPDJLQH�SODFLQJ�WKH�SLDQR�LQ�WKH�0HHNHU�
+RXVH�'UDZLQJ�URRP��7KH�RQH�FULWHULD�WKH�SLDQR�GLG�QRW�
ILOO�ZDV�WKDW�LW�UHDOO\�KDG�QR�SURYHQDQFH�LQ�'HODZDUH�&RXQW\��
VRPHWKLQJ�PXFK�RI�RXU�IXUQLWXUH�DQG�REMHFWV�KDYH�LQ�FRPPRQ��+RZHYHU��RWKHU�FULWHULD�PDGH�LW�
DSSURSULDWH�WKHUH��1DQF\�)HUJXVRQ�DFFRPSDQLHG�WKH�SLDQR�PRYHUV�WR�0HHNHU�WR�SUHVHQW�LW�WR�XV��,W¶V�
ZRUWK�QRWLQJ�WKDW�WKH�+LVWRULFDO�6RFLHW\�GRHV�RZQ�DQRWKHU�6TXDUH�*UDQG�3LDQR�ZKLFK�LV�LQ�WKH�0XVLF�
5RRP�DW�WKH�1DVK�+RXVH�0XVHXP�� 
�����6LQFH�DFTXLULQJ�WKLV�EHDXWLIXO�SLDQR��ZH�KDYH�OHDUQHG�WKDW�6TXDUH�*UDQG�3LDQRV�ZHUH�SRSXODU�LQ�
WKH�PLG�����¶V��PDLQO\�LQ�SDUORUV��$QRWKHU�LQWHUHVWLQJ�IDFW�LV�WKDW�WKH\�ZHUH�VRPHWLPHV�FDOOHG�³&RIILQ�
3LDQRV´�EHFDXVH�ZKHQ�WKH�SLDQR�ZDV�FORVHG��LW�KDG�WKH�DSSHDUDQFH�RI�D�ILQH�ILQLVKHG�ZRRG�FRIILQ���2XU�
SLDQR�ZDV�PDGH�LQ�%RVWRQ�EHWZHHQ�WKH�\HDUV�RI������DQG�������E\�WKH�+DOOHWW�DQG�$OOHQ�&R��� 
�����:H�KDG�D�SLDQR�WHFKQLFLDQ��KLVWRULDQ��DQG�UHVWRUHU�LQVSHFW�WKH�SLDQR�DQG�PDNH�KLV�
UHFRPPHQGDWLRQV��,W�VHHPV�WKH�SLDQR�FDQ�EH�SXW�EDFN�WR�XVH�LQ�D�OLPLWHG�IDVKLRQ��:H�ZLOO�QHHG�WR�
VHOHFW�WKH�PRVW�VSHFLDO�RI�RFFDVLRQV�WR�SOD\�WKH�LQVWUXPHQW�JLYLQJ�LW�WKH�UHVSHFW�RI�WKH�RULJLQDO�LQWHQW�
RI�LWV�PXVLFDO�OLPLWDWLRQV��,Q�RWKHU�ZRUGV��\RX�FDQQRW�SOD\�WKLV�SLDQR�DV�\RX�ZRXOG�D�PRGHUQ�SLDQR���
,W�LV�D�SDUORU�SLDQR��RQH�WKDW�ZRXOG�KDYH�EHHQ�ULJKW�DW�KRPH�LQ�D�KRXVH�RI�WKH�PLG�����¶V�� 

'RQRU�1DQF\�)HUJXVRQ�ZLWK�WKH�*UDQG�6TXDUH�
3LDQR�LQ�WKH�0HHNHU�+RXVH�'UDZLQJ�5RRP� 
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 ������ 
 
�������:H�DUH�H[FLWHG�WR�DQQRXQFH�D�EUDQG�QHZ�SURJUDP�–�³$GRSW�D�0HPRU\´�ZKLFK�DOORZV�RXU�VXS�
SRUWHUV�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�IXQGV�ZKLFK�ZLOO�DVVLVW�ZLWK�WKH�SUHVHUYDWLRQ�DQG�FXUDWLRQ�RI�
KLVWRULFDO�REMHFWV�WR�HQVXUH�IXWXUH�JHQHUDWLRQV�ZLOO�HQMR\�RXU�SUHFLRXV�DQG�LUUHSODFHDEOH�LWHPV��$�
YDULHW\�RI�LWHPV�DUH�DYDLODEOH�LQFOXGLQJ�5HYROXWLRQDU\�:DU�8QLIRUP�%UHHFKHV��ZLWK�D���´�ZDLVW���
DQG�DQ�LQWULFDWHO\�KDQG-FDUYHG�EODFN�ZDOQXW�FDELQHW�GHVN�ZKLFK�ZDV�FUHDWHG�LQ������E\�0LVV�'RU�
RWKHD�*UDKDP��KHDG�RI�2KLR�:HVOH\DQ�8QLYHUVLW\¶V�$UW�'HSDUWPHQW�� 
������7R�EHFRPH�D�JXDUGLDQ��\RX�FRQWULEXWH�IXQGV�QHHGHG�WR�FDWDORJXH��FXUDWH��FDUH�DQG�SUHVHUYH�DQ�
REMHFW��D�FROOHFWLRQ�RU�HYHQ�D�URRP�DW�WKH�+LVWRULFDO�6RFLHW\�IRU�RQH�FDOHQGDU�\HDU��*XDUGLDQV�FDQ�EH�
LQGLYLGXDOV��IDPLOLHV��VFKRROV��FLYLF�DQG�VRFLDO�JURXSV�RU�FRPSDQLHV��$QG�RI�FRXUVH��WKH�DGRSWLRQ�
PDNHV�WKH�SHUIHFW�JLIW�IRU�VRPHRQH�ZKR�LV�D�KLVWRU\�EXII�RU�ZKR�KDV�HYHU\WKLQJ�DQG�GRHV�QRW�ZDQW�
WR�DFFXPXODWH�PRUH�SRVVHVVLRQV��1HHGOHVV�WR�VD\��WKH�REMHFW�UHPDLQV�DW�WKH�+LVWRULFDO�6RFLHW\�XQGHU�
WKH�H[SHUW�FDUH�RI�RXU�FXUDWRUV� 
�����)RU�PRUH�LQIRUPDWLRQ��9LVLW�RXU�ZHEVLWH�DW�KWWSV���GHODZDUHRKLRKLVWRU\�RUJ�DGRSW-D-PHPRU\� 

 

,Q�DSSUHFLDWLRQ�RI�DQ�DGRSWLRQ�\RX�RU�\RXU�JLIW�UHFLSLHQW�ZLOO�UHFHLYH� 
 

à $�WKDQN�\RX�OHWWHU�DQG�IDFW�VKHHW�IURP�WKH�VWDII 
à $Q�DGRSWLRQ�FHUWLILFDWH�DQG�D�SLFWXUH�RI�\RXU�DUWLIDFW� 
à $�&KDULWDEOH�7D[�UHFHLSW 
à $Q�REMHFW�ODEHO�RU�SODTXH�ZLWK�\RXU�QDPH�ZLOO�EH�SUHVHQW�ZKHQ�WKH�REMHFW�LV�RQ�GLVSOD\�� 
à <RXU�QDPH�RU�WKH�UHFLSLHQW¶V�QDPH�ZLOO�EH�OLVWHG�LQ�WKH�+LVWRULFDO�6RFLHW\¶V�$QQXDO�5HSRUW�

�XQOHVV�\RX�ZLVK�WR�UHPDLQ�DQRQ\PRXV��� 
à $Q�LQYLWDWLRQ�WR�H[FOXVLYH�HYHQWV�RIIHUHG�IRU�RXU�*XDUGLDQV��LQFOXGLQJ�DQ�HYHQLQJ�UHFHSWLRQ� 
à :LWK�DGYDQFH�QRWLFH�\RX�PD\�UHTXHVW�WR�VHH�\RXU�REMHFW�LI�LW�LV�QRW�FXUUHQWO\�RQ�GLVSOD\ 
à $GYDQFH�QRWLFH�LI�\RXU�REMHFW�ZLOO�EH�JRLQJ�RQ�GLVSOD\ 
à $�FRS\�RI�WKH�+LVWRULFDO�6RFLHW\¶V�QHZVOHWWHU�DQG�QRWLFH�RI�XSFRPLQJ�HYHQWV 
 

+HUH�DUH�VRPH�RI�WKH�PDQ\�DUWLIDFWV�DYDLODEOH�IRU�DGRSWLRQ��DV�RI������������ 
 
���� 
 
 
 
��� 
 
���������������� 
����� 
 
 
 
 

$GRSW�D�0HPRU\ 

:KDW�ZHUH�WKH�KHDGOLQHV�ZHUH�RQ�WKH�GD\�
\RX�ZHUH�ERUQ"�6HOHFW�WKH�GDWH�RI�D�ELUWK��

PDUULDJH��RU�RWKHU�VSHFLDO�RFFDVLRQ�����
7KH�SLFWXUH�SURYLGHG�ZLOO�EH�RI�WKH�

KHDGOLQHV�IRU�WKH�GDWH�� 

1DVK�+RXVH�'LQLQJ�5RRP�
LV�HVSHFLDOO\�EHDXWLIXO�DW�

WKH�KROLGD\V� 

������6HYHQ�5RRP�'ROO�
+RXVH�ZLWK�QHDUO\�DOO�RULJLQDO�

IXUQLWXUH��DW�1DVK�+RXVH� 

5HYROXWLRQDU\�:DU�%UHHFKHV 
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8SFRPLQJ�(YHQWV 
 � 
������:KDW�WR�H[SHFW�QH[W�\HDU�–�ZKLOH�WKH�XQFHUWDLQW\�RI�WKH�SDQGHPLF�UHPDLQV��ZH�ZLOO�FRQWLQXH�WR�
KDYH�RXU�SURJUDPV�EURDGFDVW�DV�YLUWXDO�HYHQWV�XQWLO�LW�LV�VDIH�WR��RQFH�DJDLQ��KROG�WKHP�LQ�SHUVRQ��
2XU�0HHNHU�+RPHVWHDG�DQG�1DVK�+RXVH�0XVHXPV��ZKLFK�UHRSHQHG�LQ�-XO\��ZLOO�UHPDLQ�RSHQ�E\�
DSSRLQWPHQW�� 
������$V�ZH�PRYH�LQWR������DQG�QRW�NQRZLQJ�ZKDW�SUHFDXWLRQV�ZH�ZLOO�QHHG�WR�FRQWLQXH�GXH�WR�WKH�
SDQGHPLF��ZH�SODQ�WR�NHHS�WKH�FXUUHQW�³&RQQHFWLQJ�7KUHDGV´�H[KLELW�XS�DQG�EHJLQQLQJ�LQ�-XQH�DQG�
FRQWLQXLQJ�WKURXJK�WKH�HQG�RI�������ZH�ZLOO�KDYH�D�SKRWRJUDSKLF�H[KLELW�IURP�RXU�RZQ�SKRWR�
FROOHFWLRQ��$�IXWXUH�H[KLELW�VXEMHFW�LQFOXGHV�WKH�RULJLQDO�VHWWOHUV�RI�'HODZDUH�&RXQW\�DQG�ZKDW�OLIH�
ZDV�OLNH�RQFH�WKH\�DUULYHG� 
 
-DQXDU\�-��SDQHO�GLVFXVVLRQ�RQ�5XWKHUIRUG�%��+D\HV�DQG�WKH�&RPSURPLVH�RI�������DV�D�YLUWXDO���� 
�����SURJUDP 
 
)HEUXDU\�-�YLUWXDO�SURJUDP�RQ�WKH�KLVWRU\�RI�WKH�/XF\�'HSS�6HWWOHPHQW 
� 
 

0DUFK�-�&XOWXUDO�&RPPXQLWLHV��(DUO\�'HODZDUH�&RXQW\�6HWWOHUV�DQG�$PHULFDQ�,QGLDQV������-����� 
 
$SULO�-�WKH�+LVWRU\�RI�WKH�&ROXPEXV�=RR 
 
0D\�-�:DONLQJ�7RXU�RI�'HODZDUH¶V�6RXWK�(QG��6WRULHV�RI�D�&RPPXQLW\� 
 
$XJXVW�–�³7KDW¶V�(QWHUWDLQPHQW��2SHUD�+RXVHV�LQ�WKH�&LW\�RI�'HODZDUH´� 
 
2FWREHU�–�:DONLQJ�WRXU�-��<RXQJ�DQG�2OG�5XWKHUIRUG�%��+D\HV� 
 

 
1RYHPEHU�-�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�$QQXDO�0HHWLQJ—)UDQN�3DFNDUG�+RPHV�LQ� 
�������'HODZDUH�� 
 
'HFHPEHU�—�+ROLGD\�2SHQ�+RXVH� 
 
7KH�ZDONLQJ�WRXUV�ZLOO�EH�WLFNHWHG�HYHQWV�ZLWK�OLPLWHG�VSDFH�DYDLODEOH��3URJUDPV�DUH�VXEMHFW�WR�
FKDQJH� 

&KHFN�RXU�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ�DV�LW�EHFRPHV�DYDLODEOH� 

7KDQN�\RX�WR�RXU������SURJUDP��HYHQW�DQG�H[KLELW�VSRQVRUV� 
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7KH�6RFLHW\�KDV�D�FULWLFDO�QHHG�IRU�YROXQWHHUV�� 
2XU�RSSRUWXQLWLHV�SURYLGH�VRFLDO�GLVWDQFLQJ��
VDQLWL]DWLRQ��DQG�IDFHPDVN�VDIHW\�� 

 

7KHUH�DUH�GR]HQV�RI�ZD\V�WKDW�\RX�FDQ�KHOS�RXU�
6RFLHW\�JURZ���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�
6RFLHW\�DW�YROXQWHHU#GHODZDUHRKLRKLVWRU\�RUJ 
 

:H�KDYH�SULRULW\�QHHGV�IRU�GRFHQWV�DW�WKH�
0HHNHU�+RPHVWHDG�0XVHXP�DQG�IRU�
FDWDORJXHUV�DW�WKH�OLEUDU\�LQ�WKH�&U\GHU�
+LVWRULFDO�&HQWHU���1R�H[SHULHQFH�LV�QHFHVVDU\—
ZH�ZLOO�SURYLGH�DOO�WKH�WUDLQLQJ���-XVW�EULQJ�\RXU�
HQWKXVLDVP�� 
 

:H�QHHG�YROXQWHHUV�WR�KHOS�XV�PDLQWDLQ�DQG�SODQ�
RXU�JDUGHQ�VSDFHV�DW�WKH�&U\GHU�+LVWRULFDO�
&HQWHU�DQG�WKH�0HHNHU�+RPHVWHDG�� 
 

7KHUH�DUH�RSSRUWXQLWLHV�WR�KHOS�WKH�
&RPPXQLFDWLRQV�&RPPLWWHH—ZULWLQJ�EORJV�
DQG�QHZVOHWWHU�DUWLFOHV�DQG�PRUH���� 

6XSSRUW�WKH�6RFLHW\�IRU�
)5((�:KLOH�<RX�6KRS 

0RUH�:D\V�7R�+HOS�7KH�6RFLHW\ 

7KH�6RFLHW\�LV�JURZLQJ�UDSLGO\�DQG�QHHGV�
YROXQWHHUV�WR�VHUYH�RQ�LWV�PDQ\�FRPPLWWHHV��2XU�
DFWLYH�FRPPLWWHHV�DQG�VXEFRPPLWWHHV�DUH�DV�IROORZV� 

%XLOGLQJV�DQG�*URXQGV 
(GXFDWLRQ� 
/LEUDU\�6XEFRPPLWWHH 
0XVHXPV�	�([KLELWV�6XEFRPPLWWHH 
3URJUDPV�6XEFRPPLWWHH 
&ROOHFWLRQV�6XEFRPPLWWHH 
&XUULFXOXP�6XSSRUW�6XEFRPPLWWHH 
+LVWRULF�3UHVHUYDWLRQ�6XEFRPPLWWHH 
&RPPXQLFDWLRQV 
,QIRUPDWLRQ�7HFKQRORJ\ 
0HPEHUVKLS 
)LQDQFH�DQG�%XGJHW 
5HVRXUFH�&UHDWLRQ� 

7R�ILQG�RXW�KRZ�\RX�FDQ�VHUYH��FRQWDFW�6XVDQ�
/RJDQ�DW�YROXQWHHU#GHODZDUHRKLRKLVWRU\�RUJ� 

&RPPLWWHH�0HPEHUV�$UH�
1HHGHG 

$PD]RQ6PLOH 
:KHQ�\RX�VKRS�

DW VPLOH�DPD]RQ�FRP��\RX¶OO�ILQG�
WKH�H[DFW�VDPH�ORZ�SULFHV��YDVW�
VHOHFWLRQ�DQG�FRQYHQLHQW�VKRSSLQJ�H[SHULHQFH�DV�
$PD]RQ�FRP��ZLWK�WKH�DGGHG�ERQXV�WKDW�$PD]RQ�
ZLOO�GRQDWH�D�SRUWLRQ�RI�WKH�SXUFKDVH�SULFH�WR�WKH�
'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�IRU�DQ\�SURGXFW�
PDUNHG�³(OLJLEOH�IRU�$PD]RQ6PLOH�GRQDWLRQ´�RQ�WKH�
SURGXFW�GHWDLO�SDJH� <RX�XVH�\RXU�VDPH�$PD]RQ�
DFFRXQW��DQG�\RXU�VKRSSLQJ�FDUW�DQG�RWKHU�DFFRXQW�
VHWWLQJV�DUH�DOVR�WKH�VDPH� 

2Q�\RXU�ILUVW�YLVLW�WR�$PD]RQ6PLOH��\RX�QHHG�WR�
VHOHFW�WKH�'HODZDUH�&RXQW\�+LVWRULFDO�6RFLHW\�DV�
\RXU�FKDULWDEOH�RUJDQL]DWLRQ�EHIRUH�\RX�EHJLQ�
VKRSSLQJ��:H�DUH�OLVWHG�DV�³�'HODZDUH�&2�+LVWRULFDO�
6RFLHW\´��$PD]RQ�ZLOO�UHPHPEHU�\RXU�VHOHFWLRQ��DQG�
WKHQ�HYHU\�HOLJLEOH�SXUFKDVH�\RX�PDNH�ZLOO�UHVXOW�LQ�
D�GRQDWLRQ�� 

9ROXQWHHUV�1HHGHG� 

7KHUH�DUH���ZD\V� 

��.URJHU 
.URJHU�LV�FRPPLWWHG�WR�

KHOSLQJ�RXU RUJDQL]DWLRQ JURZ�
DQG�SURVSHU�E\�GRQDWLQJ�IXQGV�
WKURXJK�.URJHU�&RPPXQLW\�
5HZDUGV��$OO�\RX�KDYH�WR�GR�LV�
VKRS�DW�.URJHU�DQG�VZLSH�\RXU�
3OXV�&DUG��7KH�RQO\�FDWFK�LV�\RX�KDYH�WR�
UHPHPEHU�WR�UH-HQUROO�HDFK�\HDU�LQ�0D\��EXW�LW�LV�
HDV\�WR�GR�VR� 

 
�� 9LVLW KWWSV���ZZZ�NURJHU�FRP�DFFRXQW� 
HQUROO&RPPXQLW\5HZDUGV1RZ� 
�� &OLFN�WKH�9LHZ�'HWDLOV�EXWWRQ�XQGHU�³,
P�D�

&XVWRPHU´ 
�� /RJLQ�WR�\RXU�.URJHU�DFFRXQW��FUHDWH�D�QHZ�

DFFRXQW�RU�UHVHW�\RXU�SDVVZRUG�LI�QHFHVVDU\� 
�� 8VH�FRGH�������WR�VHOHFW�WKH�'HODZDUH�

&RXQW\�+LVWRULFDO�6RFLHW\�DV�\RXU�UHZDUGV�
RUJDQL]DWLRQ 

ZZZ�EDUQDWVWUDWIRUG�RUJ 

RXU�HYHQW�YHQXH�ZHE�VLWH 

:H�ZDQW�\RXU�&29,'-���VWRULHV 
'XULQJ�WKLV�XQSUHFHGHQWHG�WLPH��ZH�DUH�PDNLQJ�KLVWRU\�WKDW�
ZLOO�EH�VWXGLHG�IRU�\HDUV�WR�FRPH� 6LQFH�RXU�PLVVLRQ�LV�WR�
SUHVHUYH�DQG�HGXFDWH�DERXW�RXU�KLVWRU\��ZH�ZDQW�WR�SUHVHUYH�
WKH�VWRULHV�RI�WKH��SDQGHPLF�DQG�KRZ�LW�DIIHFWV�RXU�OLIH��,I�
\RX�ZRXOG�OLNH�WR�VKDUH�\RXU�H[SHULHQFH��JR�WR�RXU�ZHEVLWH�
DW�ZZZ�GHODZDUHRKLRKLVWRU\�RUJ�IRU�PRUH�GHWDLOV� 
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DCHS MEMBERSHIP FORM  

             Circle one: 
Name:______________________________________________________________________________         New or Renewal 

Address:________________________________________________Phone:________________________ 

City, State, Zip:____________________________________________Email:________________________ 

Membership Type  
 

Adult Membership (Individual) $25       __________    Adult Membership (Household) $50     __________  

Senior Membership (60+ yrs) $20       __________    Senior Membership (Household) $40     __________  

Life Membership (Individual) $300     __________     Life Membership (Household) $500   __________  

Student Membership         $5       __________     Business/Corporation $50     __________  

Newsletter preference (circle):   Printed   E-mail   Both 

For Student Membership, name of your school: ______________   

In addition to your membership noted above, please consider an additional gift to the Society: 

$100.00 ________ $250.00 ________ $500.00 _______ $1,000.00   _______      Other ___________ 

Special Gift of $______________  For/In Honor or Memory of  _______________________________________________________ 

Amount Enclosed: $______________ 

Make check payable to Delaware County Historical Society and mail to 2690 Stratford Road, Delaware OH 43015 
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