
*DPH�&KDQJHUV
5HQHJDGH�DUWLVWV�GHI\LQJ�FRQYHQWLRQ

%ULGJHW�5LOH\�
1DQF\�)RXWV�
1LQD�&KDQHO�$EQH\�
6ZRRQ�
7UDFH\�(PLQ�
<D\RL�.XVDPD�

��$XJ�����



%ULGJHW�5LOH\

8.

)LUVW�LQVSLUHG�WR�SDLQW�E\�WKH�&RUQLVK�ODQGVFDSHV�RI�KHU�FKLOGKRRG��%ULGJHW�5LOH\
KDV�JRQH�RQ�WR�EHFRPH�RQH�RI�WKH�PRGHUQ�HUD·V�PRVW�LQÁXHQWLDO�DUWLVWV�DQG�ZDV
WKH�VXEMHFW�RI�D�UHFHQW�UHWURVSHFWLYH�DW�/RQGRQ·V�6RXWKEDQN�&HQWUH��7UDLQHG�DW
*ROGVPLWKV�DQG�WKH�5R\DO�&ROOHJH�RI�$UW��VKH�JDLQHG�DFFODLP�ZLWK�KHU�¶2S�DUW·
SLFWXUHV�RI�WKH�����V�DQG�LV�NQRZQ�IRU�KHU�VKDSHV�DQG�SDWWHUQV�WKDW�VHHPLQJO\
PRYH�EHIRUH�D�YLHZHU·V�H\HV�

'LG�\RX�NQRZ"
5HVHDUFK�DQG�SUDFWLFH�LV�DW�WKH�KHDUW�RI�5LOH\·V�DUW��DW�WKH�VWDUW�RI�KHU
FDUHHU��VKH�VWXGLHG�DQG�UHSURGXFHG�ZRUNV�E\�PDQ\�DUWLVWV�LQFOXGLQJ
6HXUDW��DV�ZHOO�DV�FUHDWLQJ�GHWDLOHG�OLIH�GUDZLQJV�

$XFWLRQ�5HFRUG

����������
&KULVWLH
V��/RQGRQ��
8QWLWOHG��'LDJRQDO�&XUYH�
������



%ULGJHW�5LOH\
0HDVXUH�IRU�0HDVXUH

32$�_��������²��������

����
6FUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG������FP�[���FP�

%ULGJHW�5LOH\
8QWLWOHG��/D�/XQH�HQ�5RGDJH���&DUOR�%HOOROL�

32$�_���������²��������

����
6FUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�



%ULGJHW�5LOH\
5HG��%OXH��*UHHQ�'RPLQDQFH��3RUWIROLR�RI���

32$�_������������������

����
6FUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG��WLWOHG��GDWHG�DQG�QXPEHUHG
��FP�[���FP
6ROG�IUDPHG����FP�[����FP�HDFK�
6HW�RI���PDWFKLQJ�QXPEHUV





1DQF\�)RXWV

86$

7KH�XQLYHUVDOO\�ORYHG�)RXWV�������������SRVVHVVHG�DQ�LPDJLQDWLRQ�FUDPPHG�ZLWK
VXUUHDOLVW�LPDJHU\�²�IURP�D�SHUIHFW�VHW�RI�WHHWK�LQ�D�FODVS�SXUVH�PRXWK�WR�D�UHFRUG
SOD\HU�ZLWK�D�NLQJÀVKHU�IRU�D�VW\OXV��$Q�HGXFDWLRQ�IURP�WKH�&KHOVHD�&ROOHJH�RI�$UW
DQG�WKH�5R\DO�$FDGHP\��IROORZHG�E\�D�VWLQW�DV�DQ�DGYHUWLVLQJ�PRGHO�PDNHU�
HQVXUHG�WKDW�KHU�SOD\IXO�LGHDV�ZHUH�SHUIHFWO\�UHQGHUHG��VR�WKDW�LW
V�LPSRVVLEOH�WR
NQRZ�ZKHUH�UHDOLW\�HQGV�DQG�IDQWDV\�EHJLQV��+DQJ�8S�FHOHEUDWHG�)RXWV·V�ZRUN�LQ
WKH�UHFHQW�UHWURVSHFWLYH��)DJV��%LUGV�DQG�$�&RXSOH�2I�*XQV�

'LG�\RX�NQRZ"
$W�WKH�EHJLQQLQJ�RI�KHU�FDUHHU��)RXWV�SDLQWHG�VWRUH�IURQWV�IRU�WKH�&DUQDE\
6WUHHW�RI�WKH�6ZLQJLQJ�6L[WLHV�

$XFWLRQ�5HFRUG

�������
��

�



1DQF\�)RXWV
3LJHRQ
������

����
7D[LGHUP\�SLJHRQ��EUHDG
8QLTXH
��FP�[���FP�[���FP





1DQF\�)RXWV
6QDLOEUXVK
������

����
7RRWKEUXVK��VQDLO�VKHOO
8QLTXH
6LJQHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG������FP�[�����FP�

1DQF\�)RXWV
7RRWKEUXVK
������

����
7RRWKEUXVK��SURVWKHWLF�WHHWK
(GLWLRQ�RI���
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG������FP�[�����FP�



1DQF\�)RXWV
%LUG�LQ�&DJH

32$�_��������²�������

����
7D[LGHUP\�ELUG��FDJH
2ULJLQDO
�FP�[���FP�[��FP
0RXQWHG�SODTXH�LQVFULEHG�
7KH�5R\DO�6RFLHW\
IRU�WKH�3URWHFWLRQ�RI�%LUGV��7KH�/RGJH�6DQG\�
%HGIRUGVKLUH
�

1DQF\�)RXWV
%ODFN�+RXUJODVV
����

����
+RXUJODVV�ZLWKLQ�GULHG�DFU\OLF�EODFN�SDLQW
8QLTXH
��FP�[���FP

1DQF\�)RXWV
0HOWHG�-HVXV
����

����
0HOWHG�SHZWHU�ÀJXUH
8QLTXH
�FP�[���FP�[���FP





1LQD�&KDQHO�$EQH\

86$

([SORULQJ�WKH�IUHQHWLF�SDFH�RI�PRGHUQ�OLIH�DORQJVLGH�LVVXHV�RI�UDFH��VH[XDOLW\�DQG
SROLWLFV��1LQD�&KDQHO�$EQH\·V�ELJ��EROG�FDQYDVHV�DUH�MDP�SDFNHG�ZLWK�EXV\�ÀJXUHV
DQG�EULJKW�FRORXUV�ZKLFK�UHÁHFW�WKH�GDLO\�VWUXJJOH�ZLWK�LQIRUPDWLRQ�RYHUORDG��$
3DUVRQV�6FKRRO�RI�'HVLJQ�DOXPQXV��$EQH\�XVHV�VLPSOH�VKDSHV�WR�EOXU�QRWLRQV�RI
UDFH�DQG�JHQGHU��OHDGLQJ�WKH�YLHZHU�WR�FKDOOHQJH�WKHLU�RZQ�XQFRQVFLRXV�SUHMXGLFHV�
7KH�DUWLVW�KDV�ZRUN�LQ�ZRUOGZLGH�FROOHFWLRQV�LQFOXGLQJ�+RQJ�.RQJ·V�%XUJHU
&ROOHFWLRQ�DQG�1HZ�<RUN·V�:KLWQH\�0XVHXP�RI�$PHULFDQ�$UW�

'LG�\RX�NQRZ"
$EQH\�KDV�KHU�RZQ�812�GHFN�DV�SDUW�RI�WKH�XELTXLWRXV�FDUG�JDPH
V
$UWLVWH�VHULHV��6KH
V�WKH�WKLUG�DUWLVW�WR�KROG�WKH�KRQRXU��DIWHU�-HDQ�0LFKHO
%DVTXLDW�DQG�.HLWK�+DULQJ�

$XFWLRQ�5HFRUG

��������
&KULVWLH
V�1HZ�<RUN��
8QWLWOHG��;;;;;;�
������



1LQD�&KDQHO�$EQH\
7HPSRUDU\�)ULHQGV��3RUWIROLR�RI���

32$�_������������������

����
5HOLHI�SULQWV
(GLWLRQ�RI���
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[����FP
$YDLODEOH�RQO\�DV�D�SRUWIROLR
6ROG�IUDPHG





6ZRRQ

86$

3UDWW�,QVWLWXWH�DOXPQD�&DOHGRQLD�&XUU\�FUHDWHV�ODUJH�VFDOH�SDSHU�FXW�RXWV�DQG
SULQWV�IURP�UHF\FOHG�QHZVSDSHU�LQ�KHU�%URRNO\Q�VWXGLR��ZLWK�PXFK�RI�KHU�ZRUN
GHSLFWLQJ�KHU�IDPLO\�DQG�IULHQGV�LQ�LPDJLQHG�FLW\VFDSHV��2ULJLQDOO\�SDVWLQJ�WKHP�DOO
RQWR�WKH�VWUHHWV�RI�1HZ�<RUN�ZLWK�JOXH��VKH�QRZ�SUHIHUV�D�PL[�RI�VWUHHW�DQG�JDOOHU\
ZRUN��DV�VKH�KDWHV�WKH�LGHD�RI�HYHU\WKLQJ�GLVDSSHDULQJ��,Q�������6ZRRQ�EHFDPH
WKH�ÀUVW�OLYLQJ�VWUHHW�DUWLVW�WR�VKRZ�DW�WKH�QHZO\�RSHQHG�%URRNO\Q�0XVHXP�

'LG�\RX�NQRZ"
6ZRRQ·V�ÀUVW�JDOOHU\�SURMHFWV�ZHUH�DW�WKH�EHKHVW�RI�DUW�VXSUHPR�-HIIUH\
'HLWFK�

$XFWLRQ�5HFRUG

½������
'LJDUG�³�8UEDQ�&RQWHPSRUDU\�$UW��
$OL[D�DQG�QDLPD������
������



6ZRRQ
*LUO�IURP�5DQRRQ�3URYLQFH��%DQJNRN�
������

����
6LONVFUHHQ�DQG�DFU\OLF�JRXDFKH�RQ�KDQGPDGH�G\HG�FRWWRQ�SXOS�SDSHU��SDSHU
PDGH�E\�DUWLVW�
2ULJLQDO
6LJQHG�DQG�GDWHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�



6ZRRQ
=DKUD

32$�_���������²��������

����
6LONVFUHHQ��KDQG�FXW�SDSHU�DQG�DFU\OLF�JRXDFKH�RQ
ZRRG
8QLTXH
6LJQHG�DQG�GDWHG�E\�WKH�DUWLVW
���FP�[����FP





7UDFH\�(PLQ

8.

(PLQ·V�7XUQHU�3UL]H�QRPLQDWHG�XQPDGH�EHG�PLJKW�KDYH�ZRQ�KHU�IDPH�DQG
QRWRULHW\�DV�SDUW�RI�WKH�<%$�PRYHPHQW��EXW�KHU�SRLJQDQW��DXWRELRJUDSKLFDO
SDLQWLQJV��VFXOSWXUHV��SKRWRJUDSKV�DQG�LQVWDOODWLRQV�KDYH�HQGXULQJ�DSSHDO��ZLQQLQJ
KHU�SODFHV�LQ�FROOHFWLRQV�LQFOXGLQJ�WKH�7DWH�*DOOHU\�LQ�/RQGRQ�DQG�1HZ�<RUN·V
0R0$��,QVSLUHG�E\�(GYDUG�0XQFK�DQG�(JRQ�6FKLHOH��(PLQ�VWXGLHG�DW�WKH�5R\DO
$FDGHP\�RI�$UWV�DQG�KDV�PDLQWDLQHG�D�FRQWLQXLW\�LQ�WKHPHV�WKURXJKRXW�KHU�FDUHHU�
H[SORULQJ�JHQGHU�DQG�UHODWLRQVKLSV�ZLWK�VRPHWLPHV�H[SOLFLW�LPDJHU\�

'LG�\RX�NQRZ"
(PLQ·V�LQIDPRXV�¶(YHU\RQH�,�+DYH�(YHU�6OHSW�:LWK����������·�WHQW�ZDV
GHVWUR\HG�LQ�D�ÀUH�LQ������

$XFWLRQ�5HFRUG

����������
&KULVWLH
V��
0\�%HG�������0DWWUHVV��/LQHQV��3LOORZV�DQG�2EMHFWV
������



7UDFH\�(PLQ
0H���0D\�����

32$�_���������²��������

����
/LWKRJUDSK�RQ�SDSHU
(GLWLRQ�RI���
6LJQHG��QXPEHUHG�DQG�GDWHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�



7UDFH\�(PLQ
%HOLHYH�LQ�([WUDRUGLQDU\

�6ROG

����
/LWKRJUDSK�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG��QXPEHUHG�DQG�GDWHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�



7UDFH\�(PLQ
,�3URPLVH�7R�/RYH�<RX��$QG�7KHQ�$JDLQ�DW��DP��6HW
RI�WZR�

32$�_���������²��������

����
*RXDFKH�RQ�SDSHU
2ULJLQDO
6LJQHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�





<D\RL�.XVDPD

-DSDQ

5HVSRQVLEOH�IRU�VRPH�RI�WKH�PRVW�,QVWDJUDPPDEOH�DUW�RI�RXU�WLPHV��.XVDPD
FUHDWHV�EROG��JUDSKLF�VFXOSWXUHV�RI�SXPSNLQV��ÁRUD�DQG�VOLWKHULQJ�XQLGHQWLÀHG
FUHDWXUHV��DV�ZHOO�DV�EHZLWFKLQJ�,QÀQLW\�0LUURUHG�5RRPV��IHDWXULQJ�UHSHDWLQJ
GLVSOD\V�RI�OLJKW�DQG�FRORXU��+HU�SLHFHV�KDYH�D�KDOOXFLQDWRU\�TXDOLW\�LQIRUPHG�E\
WLPH�LQ�����V�1HZ�<RUN�DQG�FRQWLQXLQJ�PHQWDO�LOOQHVV��VKH·V�OLYHG�YROXQWDULO\�LQ�D
SV\FKLDWULF�LQVWLWXWLRQ�VLQFH��������YLHZHUV�LQ�WKH�URRPV�FDQ�LPPHUVH�WKHPVHOYHV�LQ
.XVDPD·V�UHSHWLWLYH�ZRUOGV��ZKLOH�KHU�VFXOSWXUHV�DUH�RXWVL]HG��SDLQW�ER[�EULJKW�DQG
GHFNHG�RXW�LQ�SROND�GRWV�

'LG�\RX�NQRZ"
.XVDPD·V�ÁRZHUV�DQG�UHFXUULQJ�GRWV�DUH�LQÁXHQFHG�E\�FKLOGKRRG
KDOOXQLFDWLRQV�DW�KHU�SDUHQWV·�SODQW�QXUVHULHV�

$XFWLRQ�5HFRUG

����������
6RWKHE\
V��+RQJ�.RQJ��
,QWHUPLQDEOH�1HW���
������



<D\RL�.XVDPD
+DW�6��.XVDPD����

�6ROG

����
6FUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI���
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�



<D\RL�.XVDPD
$VKWUD\

�6ROG

����
���FRORXU�VFUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP
6ROG�IUDPHG����FP�[���FP�

<D\RL�.XVDPD
3XPSNLQ��3ULQW�DQG�ERRN�

�6ROG

����
6FUHHQ�SULQW�RQ�SDSHU
(GLWLRQ�RI����
6LJQHG�DQG�QXPEHUHG�E\�WKH�DUWLVW
��FP�[���FP





<D\RL�.XVDPD
3XPSNLQ��5HG�

�6ROG

����
3DLQWHG�FDVW�UHVLQ
6WDPSHG�RQ�XQGHUVLGH
�FP�[���FP
$FFRPSDQLHG�ZLWK�RULJLQDO�SUHVHQWDWLRQ�ER[

<D\RL�.XVDPD
3XPSNLQ��<HOORZ�

�6ROG

����
3DLQWHG�FDVW�UHVLQ
6WDPSHG�RQ�XQGHUVLGH
�FP�[���FP
$FFRPSDQLHG�ZLWK�RULJLQDO�SUHVHQWDWLRQ�ER[



<D\RL�.XVDPD
9HXYH�&OLFTXRW�/D�*UDQGH�'DPH������E\�<D\RL�.XVDPD

�6ROG

����
&DVH�ER[�ZLWK�&KDPSDJQH�ERWWOH

(GLWLRQ�RI����
��FP�[���FP�[���FP



+DQJ�8S�*DOOHU\

&DOO
�������������������

(PDLO
LQIR#KDQJXSSLFWXUHV�FRP

9LVLW
+DQJ�8S�*DOOHU\�
��'�%UDQFK�3ODFH�
+R[WRQ�
/RQGRQ�1���3+

KDQJXSSLFWXUHV�FRP


