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The President’s Corner 

dŚĞ�&Ăƌ��ŶĚ�ŽĨ�ƚŚĞ��ƌŝĚŐĞ 
0DQ\� SHRSOH� DQG� HYHQ�

VRPH�³UHOLJLRQV´�EHOLHYH�LQ�HUURU�
WKDW� *RG� LV� PHUHO\� SDUW� RI� WKH�
FUHDWLRQ�� RU� ZRUVH�� WKDW� +H�
VRPHKRZ�HYROYHG�RXW�RI�D�QDW�
XUDOLVWLFDOO\� IRUPHG� FUHDWLRQ���
%XW�WKH�IDFW�RI�WKH�PDWWHU�LV�WKDW�
*RG�LV�+RO\��VHW�DSDUW�IURP�+LV�
FUHDWLRQ�� � ,VDLDK� ������� DQG�
$FWV���������H[SODLQ�� � ³+HDYHQ�
LV� P\� WKURQH� DQG� WKH� HDUWK� LV�
P\�IRRWVWRRO���«´��1,9����&OHDU�
O\�� D� NLQJ� LV� QRW� SDUW� RI� KLV�
WKURQH�� QRU� FDQ� D� WKURQH� SUR�
GXFH�D�NLQJ��� 

 
%XW� SHUKDSV� RQH� RI� WKH�

PRVW� FRPSHOOLQJ� 6FULSWXUDO�
VWDWHPHQWV� LV� IRXQG� LQ� 3VDOP�
������-���� ZKLFK� LV� TXRWHG� LQ�
+HEUHZV� ����-���� � ³,Q� WKH� EH�
JLQQLQJ�� 2� /RUG�� \RX� ODLG� WKH�
IRXQGDWLRQV� RI� WKH� HDUWK�� DQG�
WKH� KHDYHQV� DUH� WKH� ZRUN� RI�
\RXU� KDQGV�� � 7KH\� ZLOO� SHULVK��
EXW� \RX� UHPDLQ�� WKH\� ZLOO� DOO�
ZHDU� RXW� OLNH� D� JDUPHQW�� � <RX�
ZLOO�UROO�WKHP�XS�OLNH�D�UREH��OLNH�
D� JDUPHQW� WKH\� ZLOO� EH�
FKDQJHG�� � %XW� \RX� UHPDLQ� WKH�
VDPH��DQG�\RXU�\HDUV�ZLOO�QHY�
HU�HQG�´���1,9���� 

 
7KH� REYLRXV� FRQFOXVLRQ� LV�

WKDW� *RG� WUDQVFHQGV� HYHU\�
WKLQJ��QRW�EHLQJ�VXEMHFW�WR�DQ\�
WKLQJ� LQ� +LV� FUHDWLRQ�� LQFOXGLQJ�
WLPH�� �1XPHURXV�VWDWHPHQWV�RI�
6FULSWXUH�DGHSWO\�DQG�VXFFLQFW�
O\�VLPSOLI\�WKLV�LVVXH�IRU�XV���-H�
VXV� H[SODLQV� LQ� -RKQ� ������
³EHIRUH� $EUDKDP� ZDV� ERUQ�� ,�
DP�´� �1,9��� �2U�� LQ�3VDOP�������
³%HIRUH� WKH� PRXQWDLQV� ZHUH�
ERUQ� RU� \RX� EURXJKW� IRUWK� WKH�

HDUWK�DQG�WKH�ZRUOG��IURP�HYHU�
ODVWLQJ� WR� HYHUODVWLQJ� \RX� DUH�
*RG´��1,9��� �7KHVH�VWDWHPHQWV�
FRQWUDVW� RXU� WHPSRUDO� XQGHU�
VWDQGLQJ� ZLWK� *RG¶V� HWHUQDO�
�QRQ-WHPSRUDO�� QDWXUH�� � ,Q� DQ�
RWKHU�FOHDU�VWDWHPHQW��+H�VD\V��
³,� DP� WKH�$OSKD�DQG� WKH�2PH�
JD�� WKH� )LUVW� DQG� WKH� /DVW�� WKH�
%HJLQQLQJ� DQG� WKH� (QG�´� -
5HYHODWLRQ��������1,9���� 

 
�����$V� SRLQWHG� RXW� LQ� WKH� SUHYL�
RXV� 3UHVLGHQW¶V� &RUQHU�� $OEHUW�
(LQVWHLQ¶V� VSHFLDO� DQG� JHQHUDO�
WKHRULHV� RI� UHODWLYLW\�� VFLHQWLIL�
FDOO\�VXSSRUW�WKH�XQGHUVWDQGLQJ�
WKDW�WLPH�LV�SDUW�RI�WKH�IDEULF�RI�
VSDFH-WLPH––WLPH� LV� QRW� D�
WUDQVFHQGHQW� FRQFHSW�� �0RUHR�
YHU�� TXDQWXP� PHFKDQLFV� DOVR�
SUHGLFWV� WKLV� VDPH� IDEULF�� � $F�
FRUGLQJ� WR� )LRQD� 0DFGRQDOG���
TXDQWXP� PHFKDQLFV� SUHGLFWV�
WKDW��� 
 

«�D� YDFXXP� LVQ
W� HPSW\� DW�
DOO�� ,W
V� DFWXDOO\� ILOOHG� ZLWK�
TXDQWXP� HQHUJ\� DQG� SDUWL�
FOHV� WKDW�EOLQN� LQ�DQG�RXW�RI�
H[LVWHQFH� IRU�D� IOHHWLQJ�PR�
PHQW�« 
 

1RQH�RI� WKLV�KLJK-OHYHO� SK\VLFV�
FRQWUDGLFWV� WKH� 6FULSWXUDO� WHVWL�
PRQ\�� � ,Q� IDFW�� DV� ZH� KDYH�
VHHQ�� WKH� %LEOH� KDV� ORQJ� DJR�
³SUHGLFWHG´� ZKDW� SK\VLFLVWV�
KDYH� RQO\� UHFHQWO\� FRQFOXGHG���
2I� FRXUVH� WKH� %LEOH� KDV� QRW�
SURYLGHG� GHWDLOHG� WKHRU\�� EXW� LW�
KDV� GHVFULEHG� PDVV-HQHUJ\�
DQG�VSDFH-WLPH�ORQJ�EHIRUH�DQ�
\ERG\�HYHQ�NQHZ�ZKDW�SK\VLFV�
ZDV��� 

 

�����6R�ZKDW¶V�RQ� WKH�IDU�VLGH�RI�
WKH�EULGJH��ZKDW�KDYH�ZH�IRXQG�
ZKLOH� FURVVLQJ� WKH� EULGJH�� DV�
GHVFULEHG� LQ� UHFHQW�3UHVLGHQW¶V�
&RUQHU� DUWLFOHV"� � 3HUKDSV� WKH�
PRVW� LPSRUWDQW� GLVFRYHU\� LV�
WKDW� RI� WKH� QDWXUH� RI� SK\VLFDO�
UHDOLW\�� � )URP� WKH� 6FULSWXUDO�
VLGH�� SK\VLFDO� UHDOLW\� KDV� EHHQ�
FUHDWHG�DQG�LV�VXVWDLQHG�E\�WKH�
SRZHU� RI� WKH� :RUG� RI� *RG���
)URP� WKH� YLHZSRLQW� RI� PRGHUQ�
SK\VLFV��SK\VLFDO�UHDOLW\�ORRNV�D�
ORW� OLNH�RQH�ZRXOG� H[SHFW�ZHUH�
WKH� 6FULSWXUDO� WHVWLPRQ\� WUXH�
�DQG� LW� LV��� � D� KLJKO\� RUJDQL]HG�
LQWHOOLJHQWO\� GHVLJQHG� ODWWLFH�
ZRUN�FRQVWUXFWHG�RI�D�YDULHW\�RI�
IRUFHV��DQG�FRQWDLQLQJ�HQHUJLHV�
RI� PDJQLWXGHV� EH\RQG� RXU�
FRPSUHKHQVLRQ�� QRQH� RI� ZKLFK�
FDQ� EH� WUDFHG� EDFN� WR� D� QDWX�
UDOLVWLF� RULJLQ� ZLWKRXW� YLRODWLQJ�
IXQGDPHQWDO� FRQVHUYDWLRQ� ODZV�
RI�SK\VLFV��� 
 

%XW�VRPHWKLQJ�HOVH�KDV�EH�
FRPH� FOHDU� WKDW� LV� WUXO\�
DVWRXQGLQJ�� �(YHQ�DIWHU�P\ULDG�
H[SHULPHQWV�� DQG� DIWHU� KDYLQJ�
SUREHG�GHHSO\�LQWR�WKH�PDNH�XS� 
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Rob Bracken 
PRESIDENT 

&RQWLQXHG�RQ�SDJH�� 



,I� WKH� ,VUDHOLWHV� KDG� VSHQW� FHQWXULHV� LQ� (J\SW�� LQWHUDFWHG� ZLWK� WKH� (J\SWLDQV� DQG� WKHLU�
3KDUDRK�� DQG� WKHQ� ZDQGHUHG� LQ� WKH� ZLOGHUQHVV� HDVW� RI� (J\SW� IRU� DERXW� IRXU� GHFDGHV��
PLJKW�WKHUH�EH�DQ\�DUFKDHRORJLFDO�GDWD�IURP�WKH�(J\SWLDQV�WKDW�VSHFLILHV�WKRVH�<DKZHK�
ZRUVKLSSLQJ�,VUDHOLWHV�ZHUH�NQRZQ"�$Q�H[WUHPHO\�VLJQLILFDQW�VHW�RI�KLHURJO\SKLF�LQVFULS�
WLRQV�PHQWLRQLQJ�WKH�³QRPDGV�RI�<DKZHK´�VHHPV�WR�EH�WKDW�HYLGHQFH�� 

,Q�������D�WHPSOH�EXLOW�GXULQJ�WKH�UHLJQ�RI�3KDUDRK�$PHQKRWHS�,,,�RI�WKH���WK�'\QDVW\�ZDV�
UHGLVFRYHUHG�DORQJ�WKH�ZHVW�EDQN�RI�WKH�1LOH�LQ�.XVK�RU�1XELD��SUHVHQW�GD\�QRUWKHUQ�6X�
GDQ���DOWKRXJK�H[FDYDWLRQV�ZHUH�QRW�FDUULHG�RXW� WKHUH�XQWLO�����-������'HGLFDWHG�WR� WKH�
JRG� $PXQ-5D� DQG� 3KDUDRK� $PHQKRWHS� ,,,�� WKLV� WHPSOH� DW� 6ROHE� ZDV� UHYHDOHG� WR� EH� D�
WUHDVXUH� WURYH� RI� LQVFULSWLRQV� DERXW� ORFDWLRQV� DQG� SHRSOHV� NQRZQ� E\� WKH� (J\SWLDQV�
DURXQG������%&��$PRQJ�WKH�EURNHQ�FROXPQV�RI�WKH�K\SRVW\OH�KDOO�RI�WKH�WHPSOH��RQH�VHF�
WLRQ�EHDUV�D�KLHURJO\SKLF�LQVFULSWLRQ�W$�VKDVX�\KZ$��ZKLFK�WUDQVODWHV�DV�WKH�³ODQG�RI�WKH�
QRPDGV�RI�<DKZHK�´��([FDYDWLRQV�DOVR�GLVFRYHUHG�D�VWRQH�EORFN�IURP�DQ�LQWHULRU�ZDOO�RI�
WKH�WHPSOH�WKDW�PHQWLRQHG�WKHVH�QRPDGV�RI�<DKZHK��$FFRUGLQJ�WR�WKH�%LEOH��DIWHU�OHDYLQJ�
(J\SW�DERXW������%&��WKH�,VUDHOLWHV�VSHQW�DSSUR[LPDWHO\������\HDUV��DV��ZDQGHUHUV��EHIRUH 
 
 

&RQWLQXHG�RQ�SDJH�� 
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&29(5�6725<���1RPDGV�RI�<DKZHK 

&RQWLQXHG�IURP�SDJH�� 

FURVVLQJ�WKH�-RUGDQ�5LYHU�WR�LQYDGH�DQG�VXE�
VHTXHQWO\�VHWWOH�&DQDDQ�DURXQG������%&����
.LQJV������-XGJHV��������1XPEHUV������-����
�����-���� -RVKXD� ����-����� :KLOH� WKH�
0HUQHSWDK�6WHOH�RI�WKH�ODWH���WK�FHQWXU\�%&�
SODFHV� ,VUDHO� LQ�&DQDDQ�DQG� LGHQWLILHV� ,VUDHO�
SHRSOH� JURXS�� QRWKLQJ� LV� PHQWLRQHG� RI� WKHLU�
SUHYLRXV�KLVWRU\�RU�DVVRFLDWLRQ�ZLWK�(J\SW� LQ�
WKDW� WH[W�� 7KH� QRPDGV� RI� <DKZHK� LQVFULS�

WLRQV��KRZHYHU��DSSHDU� WR� ILOO� LQ� DQ�DUFKDHR�
ORJLFDO�EODQN�VSRW��7KHVH�DUH�DOVR�WKH�HDUOLHVW�
LQVFULSWLRQV� PHQWLRQLQJ� <DKZHK� WKDW� KDYH�
HYHU� EHHQ� GLVFRYHUHG�� SUH�
GDWLQJ� WKH�$PDUD�:HVW� WRS�
RQ\P�E\�RYHU�D�FHQWXU\�DQG�
WKH� 0HVKD� 6WHOH� E\� RYHU�
����\HDUV� 

�����7KH� (J\SWLDQ� SKUDVH� W��
VKDVX� \KZ�� �³QRPDGV� RI�
<DKZHK´��� LQWHUSUHWHG� DV�
UHIHUULQJ� WR�D� ODQG�DQG�SHR�
SOH� FRQQHFWHG� WR� WKH� QDPH�
<DKZHK�� LV�NQRZQ�IURP�WZR�
(J\SWLDQ� WHPSOHV� LQ�DQFLHQW�
.XVK—6ROHE� DQG� $PDUD�
:HVW�� $W� WKH� ��WK� '\QDVW\�
WHPSOH�RI�3KDUDRK�$PHQKR�
WHS� ,,,� ORFDWHG� DW� 6ROHE�
ZKLFK�GDWHV�WR�DSSUR[LPDWH�

O\������%&��SLOODUV� LQ� WKH�K\SRVW\OH�KDOO� DQG�
SRUWLRQV� RI� D� ZDOO� ZHUH� GHFRUDWHG� ZLWK� WKH�
LPDJHV� DQG� QDPHV� RI� YDULRXV� SHRSOH� VXS�
SRVHGO\� FRQTXHUHG� RU� VXEMXJDWHG� E\� WKH�
3KDUDRK�� $PRQJ� RWKHUV�� WKH� LQVFULSWLRQV�
FODLPHG� GHIHDW� RU� VXEMXJDWLRQ� RI� D� QRPDGLF�
JURXS� DVVRFLDWHG� ZLWK� WKH� QDPH� <+:+�
�<DKZHK��LQ�WKH�FRQWH[W�RI�RWKHU�FLWLHV��ODQGV��
DQG� SHRSOHV�� 7KH� EHVW� SUHVHUYHG� RI� WKHVH�
LQVFULSWLRQV� FRPHV� IURP� D� FROXPQ� ZLWK� IRXU�
GLIIHUHQW�QRPDG�JURXSV�QDPHG��LQFOXGLQJ�WKH�
QRPDGV�DVVRFLDWHG�ZLWK�<+:+��7KH�FROXPQ�

ZDV� GHFRUDWHG� ZLWK� GH�
SLFWLRQV� RI� IRXU� ERXQG�
SULVRQHUV��HDFK�RI�ZKLFK�
KDV� D� FDUWRXFKH� GHVLJ�
QDWLQJ� WKHP� DV� QRPDGV�
DQG�D�VSHFLILF�QDPH�DV�
VRFLDWHG� ZLWK� WKHLU�
JURXS�� 7KH� QDPHV� DUH�
RIWHQ�VXJJHVWHG�DV�JHR�
JUDSKLF� ORFDWLRQV�� WKHVH�
QDPHV� FDQQRW� EH� OLQ�
JXLVWLFDOO\� FRQQHFWHG� WR�
DQ\�FXUUHQWO\�NQRZQ�JH�
RJUDSKLF� QDPHV�� DQG� DW�
OHDVW� WKUHH�DQG�SRVVLEO\�

DOO� IRXU� RI� WKH� QDPHV� DUH� OLNHO\� SHUVRQDO�
QDPHV� RU� GHLW\� QDPHV�� 7KH� QDPH� SUREDEO\�
UHQGHUHG�WRU�%D¶DO��DSSHDUV�WR�EH�D�UHIHUHQFH�

>7KH�7HPSOH�RI�$PXQ-5D�DQG�$PHQKRWHS�,,,�DW�6ROHE@ 

>&DUWRXFKHV�RI�7RU�%D¶DO�DQG�%HW-$QDW@ 
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WR�WKH�GHLW\�%D¶DO�+DGDG�DQG�WKH�EXOO�WKDW�KH�
ZDV� LGHQWLILHG� ZLWK� LQ� ERWK� LFRQRJUDSK\� DQG�
WH[WV��1XPEHUV��������-XGJHV��������$QRWKHU�
QDPH� DSSHDUV� WR� EH� ³EHW� $QDW�´� ZKLFK� LV�
SUREDEO\� D� UHIHUHQFH� WR� WKH�&DQDDQLWH� JRG�
GHVV�$QDW�EHFDXVH�³KRXVH�RI�$QDW´�FRXOG�EH�
D� WRZQ� FHQWHUHG� DURXQG� ZRUVKLS� RI� $QDW�� D�
WHPSOH�RU�VKULQH� WR�$QDW��RU�VLPSO\�ZRUVKLS�
SHUV� RI� $QDW� �-RVKXD� ������� ������� -XGJHV�
������������ 

�����7KH� QDPH� VPW� LV� SHUSOH[LQJ�� 3HUKDSV� LW�
UHIHUV�WR�6HWHP��D�JRG�RI�KHDOLQJ��RU�D�VKRUW�
HQHG� IRUP� RI� 6KHPDW-.KX�� DQ� XQGHUZRUOG�
JRGGHVV��EXW�PRUH�OLNHO\�LW�ZDV�D�IRUHLJQ�WULEH�
QDPHG� DIWHU� D� OHDGHU� RU� DQFHVWRU�� 7KH� DQ�
FHVWRU�RU�GHLW\�K\SRWKHVLV�FRXOG�FRQQHFW�WKLV�
QDPH� WR� WKH� WULEDO� JURXS� FDOOHG� WKH�
6KLPHDWKLWHV�� UHIHUHQFHG� DURXQG� ����� %&��
ZKR�PD\�KDYH�EHHQ�GHVFHQGHG�IURP�WKH�QR�
PDGLF� .HQLWHV� RU� $PPRQLWHV� ��� &KURQLFOHV�
������FI����&KURQLFOHV���������7KH�FDUWRXFKH�
FRQWDLQLQJ�WKH�SKUDVH�³ODQG�RI�WKH�QRPDGV�RI�
<DKZHK´� ZDV� FDUYHG� LQ� UHOLHI�� 7KH� ERXQG�
SULVRQHU� RQ� WKH� FROXPQ� IDFHV� ULJKW�� DQG� WKH�
KLHURJO\SKV� LQ� WKH� FDUWRXFKH� DUH� UHDG� IURP�
WRS� WR� ERWWRP� DQG� ULJKW� WR� OHIW�� 7KH� KLHUR�
JO\SKLF�VLJQV�DUH�DV�IROORZV�� 

�����1���W���³ODQG´� 

�����0��ãD�0���VZ�*���Z� �VKDVX��³QRPDGV´� 

�����0���\�2��K�9��Z��*���� �\KZ���³<KZK´� 

7KH� QDPH� \KZ$� �<DKZHK�� LV� HYHQ� PRUH�
XQLTXH�DQG�REYLRXV�DV�WKH�6HPLWLF�QDPH�DQG�
UHIHUHQFH� WR� WKH� GHLW\� <DKZHK�� NQRZQ� IURP�
WKH� �WK� FHQWXU\� %&� 0HVKD� 6WHOH�� PDQ\� DQ�
FLHQW�+HEUHZ�LQVFULSWLRQV�DQG�WH[W��DQG�PDQ�
XVFULSWV� RI� WKH�2OG� 7HVWDPHQW�� 7KH� ³ODQG� RI�
WKH� QRPDGV� RI� <DKZHK´� LV� JHQHUDOO\� QRW�
LGHQWLILHG� ZLWK� DQ\� VSHFLILF� JHRJUDSKLFDO�
SODFH�� QRU� VKRXOG� LW� EH�� VLQFH� WKHUH� LV� QR�
WRSRJUDSKLFDO� VLWH� LQ� WKH� HQWLUH� UHJLRQ� ZLWK�
WKH� QDPH� <DKZHK� RU� DQ\WKLQJ� VLPLODU�� 7KH�
SKUDVHV� LQGLFDWH� WKDW� XVLQJ� WKH� QDPH� RI� DQ�
DVVRFLDWHG�GHLW\�WR�ODEHO�D�QRPDG�JURXS�ZDV�

D�SUDFWLFH�XVHG�E\�WKH�(J\SWLDQV��DQG�WKHUH�
IRUH� D� QRPDGLF� SHRSOH� LGHQWLILHG� ZLWK� WKH�
QDPH�<DKZHK�ZRXOG�KDYH�EHHQ�ZRUVKLSSHUV�
RI�<DKZHK�� 

�����$QRWKHU� H[WUHPHO\� VLJQLILFDQW� DVSHFW� RI�
WKHVH� ³QRPDGV� RI� <DKZHK´� LQVFULSWLRQV� LV�
WKHLU�GDWH��ZKLFK�FDQ�EH�SLQSRLQWHG�XVLQJ�WKH�
GDWH� RI� FRQVWUXFWLRQ� DQG� GHFRUDWLRQ� RI� WKH�
WHPSOH�RQ�ZKLFK�WKH\�ZHUH�IRXQG��'HGLFDWHG�
WR�$PXQ-5D�DQG� FRPPLVVLRQHG�E\�3KDUDRK�
$PHQKRWHS�,,,�� WKLV�WHPSOH�ZRXOG�KDYH�EHHQ�
ILQLVKHG�QR� ODWHU� WKDQ�\HDU����RI�$PHQKRWHS�
,,,� �FD�� ����� %&��� EXW� SUREDEO\� EXLOW� HDUOLHU��
LQGLFDWHG�E\�PHQWLRQ�RI�\HDU����RQ� WKH� WHP�
SOH�GHFRUDWLRQ�DQG�SLOODUV�ZKLFK�UHODWH�WR�WKH�
$PHQKRWHS�,,,�\HDU���FDPSDLJQ�WR�.XVK��DOVR��
UHQGHUHG�&XVK�FI����.LQJV���������7KH�FODLPV�
RI� WKH�FRQTXHVW�DQG�VXEMXJDWLRQ�RI�PDQ\�RI�
WKHVH� SODFHV� DQG� SHRSOHV� E\� WKH� 3KDURDK��
LQFOXGLQJ�WKH�³QRPDGV�RI�<DKZHK�´�ZHUH�SUR- 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϬ 

>&DUWRXFKH�RI�WKH�³ODQG�RI�WKH� 
QRPDGV�RI�<+:+´@ 



�ϲ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������ZD�&�&ŽƵŶĚĂƟŽŶƐ����^ĞƉ-KĐƚ�ϮϬϮϭ 

�ůŽǁŝŶŐ�ƚŽǁĂƌĚ�ƚŚĞ�ƐŽƵƚŚ͕ 
dŚĞŶ�ƚƵƌŶŝŶŐ�ƚŽǁĂƌĚ�ƚŚĞ�ŶŽƌƚŚ͕� 
dŚĞ�ǁŝŶĚ�ĐŽŶƟŶƵĞƐ�ƐǁŝƌůŝŶŐ�ĂůŽŶŐ͖ 
�ŶĚ�ŽŶ�ŝƚƐ�ĐŝƌĐƵůĂƌ�ĐŽƵƌƐĞƐ�ƚŚĞ�ǁŝŶĚ�ƌĞƚƵƌŶƐ͘ 
���>�^/�^d�^�ϭ͗ϲ��;ĐĂ͘�ϰϬϬ���Ϳ 

ϮϬϬϬ�ǇĞĂƌƐ�ĂŌĞƌ��ĐĐůĞƐŝĂƐƚĞƐ�ǁĂƐ 
ǁƌŝƩĞŶ͕�ƐĐŝĞŶƟƐƚƐ�ĚŝƐĐŽǀĞƌĞĚ�
ƚŚĂƚ�Ăŝƌ�ĐƵƌƌĞŶƚƐ�ĂƌŽƵŶĚ�ƚŚĞ�
ŐůŽďĞ�ƚƵƌŶ�ŝŶ�ŚƵŐĞ�ĐŝƌĐůĞƐ͕�ĐůŽĐŬͲ
ǁŝƐĞ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ŚĞŵŝƐƉŚĞƌĞ�
ĂŶĚ�ĐŽƵŶƚĞƌ-ĐůŽĐŬǁŝƐĞ�ŝŶ�ƚŚĞ�
ŶŽƌƚŚĞƌŶ�ŚĞŵŝƐƉŚĞƌĞ͘�� 



ttt͘zKhE'��Zd,͘KZ'�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϳ 



ϴ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ZD�&�&ŽƵŶĚĂƟŽŶƐ����^ĞƉ-KĐƚ�ϮϬϮϭ 

�KD/E'�dK���Es�Z� 
�WZ/>�ϮϮ-Ϯϯ͕�ϮϬϮϭ 

ƉƌĞƐĞŶƚƐ 

�ƌ͘ �ZĂŶĚǇ�'ƵůŝƵǌǌĂ �ƌ͘ �dŝŵ��ůĂƌǇ �ƌ͘ ��ƌŝĂŶ�dŚŽŵĂƐ 

dŚĞ�^ƉĞĂŬĞƌƐ͗ 

dŚĞ�dŽƉŝĐƐ͗ 
'ƌĞĂƚ��ŶƐǁĞƌƐ�ƚŽ�dŚƌĞĞ�<ĞǇ�YƵĞƐƟŽŶƐ��ďŽƵƚ�KƌŝŐŝŶƐ� 

�ĚĂŵ͕�EŽƚ��ƉĞƐ 
dŚĞ�dƌƵƚŚ�ĂďŽƵƚ�ƚŚĞ�'ůŽďĂů�&ůŽŽĚ 
�ŽŶƟŶƵŽƵƐ��ŶǀŝƌŽŶŵĞŶƚĂů�dƌĂĐŬŝŶŐ 

�Ž��ŝŶŽƐĂƵƌƐ�^ƵƉƉŽƌƚ��ǀŽůƵƟŽŶĂƌǇ�dŚĞŽƌǇ͍ 
tŚǇ�ƚŚĞ�tŽƌůĚ�>ŽŽŬƐ�^Ž�zŽƵŶŐ 

t�d�,�d,/^�^W����&KZ�DKZ��/E&KZD�d/KE�Žƌ�'K�dK 
ǁǁǁ͘ĚĞŶǀĞƌƐŽĐŝĞƚǇŽĨĐƌĞĂƟŽŶ͘ŽƌŐͬƐƉĞĐŝĂůйϮϬĞǀĞŶƚƐ͘Śƚŵ 



ttt͘zKhE'��Zd,͘KZ'����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϵ 

35(6,'(17¶6�&251(5 

&RQWLQXHG�IURP�SDJH�� 

RI�PDVV-HQHUJ\�DQG�VSDFH-WLPH��*RG�KDV�
QRW�EHHQ�IRXQG�LQ�+LV�FUHDWLRQ���)RU�WKRVH�
ZLOOLQJ�WR�VHH�LW��WKH�HYLGHQFH�RI�*RG¶V�FUH�
DWLYH� DQG� VXVWDLQLQJ� ZRUN� LV� RYHUZKHOP�
LQJ��EXW�*RG�+LPVHOI�KDV�QRW�EHHQ� IRXQG���
7KLV�LV�D�FRQILUPHG�SUHGLFWLRQ�RI�6FULSWXUH���
WKDW�*RG� LV�+RO\��QRW�SDUW�RI�DQG�QRW�VXE�
MHFW� WR� +LV� FUHDWLRQ�� � +H� KDV� SRZHU� RYHU�
HYHQ� WLPH� LWVHOI�� EHFDXVH� WKH� HQWLUH� FUHD�
WLRQ� LV� VXEMHFW� WR�+LP�� DQG� WLPH� LV� SDUW� RI�
+LV�FUHDWLRQ��� 
 
 
�)LRQD�0F'RQDOG���KWWSV���
ZZZ�VFLHQFHDOHUW�FRP�SK\VLFLVWV-VD\-WKH\-YH-
PDQDJHG-WR-PDQLSXODWH-SXUH-QRWKLQJQHVV�H[�
FHUSWLQJ�DQG�VXPPDUL]LQJ�DQ�DUWLFOH�WKDW�DS�
SHDUHG�LQ�1DWXUH�YROXPH ���� SDJHV����–����
������ 
 
 

83&20,1* 
&5($7,21�(9(176� 

 

5LFK� &ORXG—6DWXUGD\�� 2FWREHU�
�WK �)DLWK� ()&��� � $� �QG�
³$FNQRZOHGJLQJ� *RG´� WRSLF� WKDW� ZLOO�
IRFXV�RQ�FRQFHSWV�RI�0XWXDOLVP�DQG�
6\PELRVLV� SUHVHQW� WKURXJKRXW� WKH�
HQJLQHHULQJ�GHVLJQ�RI�*RG�&UHDWLRQ��
DORQJ�ZLWK�PXOWLSOH�ZD\V�OLIH�DQG�QD�
WXUH�LQWHUDFW�DQG�OLYH�LQ�FRPPXQLW\�� 

 

'U��3DXO�+RPDQ�–6DWXUGD\��������–�
0HVD�+LOOV�%LEOH�&KXUFK������:�8LQ�
WDK�6W���&RORUDGR�6SULQJV���3UHVHQWD�
WLRQ�RQ�&OLPDWH�&KDQJH���'U��+RPDQ�
LV� D� PHWHRURORJLVW� LQ� WKH� $LU� )RUFH�
DQG�FXUUHQWO\� WKH�'LUHFWRU�RI�0HWHRU�
RORJ\�DW� WKH�8QLWHG�6WDWHV�$LU�)RUFH�

$FDGHP\� +LV�SUHVHQWDWLRQ�ZLOO�EH�FRQVLVWHQW�ZLWK�
D�<(&�YLHZ�RI�WKLV�WRSLF�� 

�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ZD�&�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ǇŽƵŶŐĞĂƌƚŚ͘ŽƌŐ 

zŽƵ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ĚŝŐŝƚĂů�ĐŽƉŝĞƐ�ŽĨ�&KhE��d/KE^�ďĂĐŬ�ŝƐƐƵĞƐ�
ĂŶĚ�ƐƚƌĞĂŵ�ĐŽŵƉůĞƚĞ�ǀŝĚĞŽƐ�ŽĨ�ŽƵƌ�ƉĂƐƚ�&ƌŝĚĂǇ�EŝŐŚƚ�DĞĞƟŶŐƐ͊ 



ϭϬ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������ZD�&�&ŽƵŶĚĂƟŽŶƐ����^ĞƉ-KĐƚ�ϮϬϮϭ 

&29(5�6725<���1RPDGV�RI�<DKZHK 

&RQWLQXHG�IURP�SDJH�� 

EDEO\� SURSDJDQGD� DQG� UHIOHFW� (J\SWLDQ� DF�
WLRQV� RU� LQIOXHQFH� IURP� HDUOLHU� LQ� WKH� ��WK�
'\QDVW\�� 7KHUHIRUH�� D� ORJLFDO� WLPHIUDPH� IRU�
WKH� QDPHV� DQG� WRSRQ\PV� UHFRUGHG� DW� WKH�
6ROHE� WHPSOH�ZRXOG� EH�DIWHU� WKH�.XVK� FDP�
SDLJQ�RI�\HDU����RU�DERXW�����-�����%&��7KH�
HDUOLHU� UDQJH�� FORVHU� WR� WKH� FDPSDLJQ�� LV�
PRUH�SUREDEOH�EHFDXVH� WKH� OLVWV� IXQFWLRQ�DV�

D� FRPPHPRUDWLYH� PRQXPHQW� IRU� WKH� VXEMX�
JDWLRQ�RI�.XVK� 

�����*HRJUDSKLFDOO\�� WKHVH� QRPDG� JURXSV� DUH�
ORFDWHG�WR�WKH�LPPHGLDWH�HDVW�RI�(J\SW�LQ�HL�
WKHU�RQH�RI� WKH�ZLOGHUQHVV�DUHDV�RU�SRVVLEO\�
LQ� &DQDDQ�� (J\SWLDQ� VRXUFHV� RI� WKH� ��WK�
'\QDVW\�WKURXJK�WKH�7KLUG�,QWHUPHGLDWH�3HUL�
RG� PHQWLRQ� QRPDGV� LQ� WKH� DUHDV� RI� (GRP��
0RDE�� VRXWKHUQ� 7UDQVMRUGDQ�� DQG� &DQDDQ��

'XH�WR�WKH�JHRJUDSKLFDO�FRQWH[W�RI�WKH�QHDU�
E\�LQVFULSWLRQV��DQG�WKH�JHQHUDO�DUHD�LQ�ZKLFK�
WKH�(J\SWLDQV�SODFHG�WKHVH�W\SHV�RI�QRPDGV��
WKH� ³QRPDGV� RI� <DKZHK´� ZRXOG� KDYH� EHHQ�
URDPLQJ� VRPHZKHUH� DURXQG� WKH� UHJLRQV� RI�
6LQDL��(GRP��0RDE��7UDQVMRUGDQ��RU�&DQDDQ��
$FFRUGLQJ�WR�WKH�UHFRUGV�RI�WKH�,VUDHOLWH�ZDQ�
GHULQJ� LQ� WKH� %LEOH�� WKLV� ZRXOG� EH� SUHFLVHO\�
WKH� WLPH� DQG� WKH� DUHD� ZKHUH� WKH� ,VUDHOLWHV�
OLYHG� DV� QRPDGV� IROORZLQJ� WKH� ([RGXV� LQ�
DERXW� ����� %&� DQG� EHIRUH� VHWWOLQJ� &DQDDQ�

DIWHU� WKH� LQLWLDO� FRQTXHVW� DURXQG� ����� %&�
�([RGXV� ����-��� 1XPEHUV� �����-���� ����-���
-RVKXD�����-���� 

�����,Q�WKH�2OG�7HVWDPHQW��WKH�,VUDHOLWHV�GXULQJ�
WKH�SHULRG�RI� WKH�ZLOGHUQHVV�ZDQGHULQJ�ZHUH�
GHVFULEHG�DV� WKH� ³SHRSOH�RI�<DKZHK�´� ,VUDHO�
ZKR�<DKZHK�PDGH�WR�ZDQGHU��DQG�³WKH�VRQV�
RI� ,VUDHO«ZDQGHULQJ� DLPOHVVO\� LQ� WKH�
ODQG´� �1XPEHUV� ������� ������� ([RGXV� ������

>&ROXPQ�ZLWK�WKH�³QRPDGV�RI�<DKZHK´�LQVFULSWLRQ@ 



ZD�&�DĞŵďĞƌƐŚŝƉ��ƉƉůŝĐĂƟŽŶ 
EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĚĚƌĞƐƐ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŝƚǇͬ^ƚĂƚĞͬ�ŝƉ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŚƵƌĐŚ��ĸůŝĂƟŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŵĂŝů�ĂĚĚƌĞƐƐ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

WŚŽŶĞ�η�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�Ă�ĨƌĞĞ�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�&KhE��d/KE^͍��zĞƐ��EŽ 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ĂŶ�ĂŶŶƵĂů�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�ZD�&͍͗��ΨϮϱͬǇĞĂƌ 

DĂŝů�ĨŽƌŵ�ƚŽ͗��ZD�&͕�W͘K͘��Žǆ�ϯϰϱϭ͕���ĞŶƚĞŶŶŝĂů͕��K��ϴϬϭϲϭ 

 

�ttt͘zKhE'��Zd,͘KZ'�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϭϭ 

sK>hDE�Ϯϭ��EhD��Z�ϱ 
^�Wd�D��ZͬK�dK��Z�ϮϬϮϭ 

 

WƵďůŝƐŚĞĚ�ďǇ 
ZŽĐŬǇ�DŽƵŶƚĂŝŶ��ƌĞĂƟŽŶ�&ĞůůŽǁƐŚŝƉ 

W͘K͘��Žǆ�ϯϰϱϭ 
>ŝƩůĞƚŽŶ͕��K��ϴϬϭϲϭ 
ǁǁǁ͘ǇŽƵŶŐĞĂƌƚŚ͘ŽƌŐ 

 
WƌĞƐŝĚĞŶƚ 

ZŽď��ƌĂĐŬĞŶ 
 

�ĚŝƚŽƌƐ 
WŚŝů��ƵĚĚ 
�Ě�:ŽŚůŵĂŶ 

 

&KhE��d/KE^� ŝƐ� Ă� ĨƌĞĞ� ƉƵďůŝĐĂͲ
ƟŽŶ͘� � �Ŷ� ĂŶŶƵĂů� ŵĞŵďĞƌƐŚŝƉ� ŝŶ�
ZD�&�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ΨϮϱ͘��WůĞĂƐĞ�
ĐŽŵƉůĞƚĞ� ĐŽƵƉŽŶ� Ăƚ� ƌŝŐŚƚ� ƚŽ�
ƌĞƋƵĞƐƚ� Ă� ĨƌĞĞ� &KhE��d/KE^�
ƐƵďƐĐƌŝƉƟŽŶ� Žƌ� ƚŽ� ƉƵƌĐŚĂƐĞ� ĂŶ�
ĂŶŶƵĂů� ŵĞŵďĞƌƐŚŝƉ͘� � DĞŵďĞƌͲ
ƐŚŝƉ�ĨĞĞƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ŽƵƚƌĞĂĐŚ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ZD�&͘��� 
 

�ƌƟĐůĞƐ�ĂƉƉĞĂƌŝŶŐ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂͲ
ƟŽŶ�ĂƌĞ� ĐŽƉǇƌŝŐŚƚĞĚ�Ξ�ďǇ�ZD�&�
ĂŶĚ� ŵĂǇ� ďĞ� ƌĞƉƌŝŶƚĞĚ� ǁŝƚŚŽƵƚ�
ĐŚĂƌŐĞ�ǁŚĞŶ�ƵƐĞĚ�ĨŽƌ�ĞĚƵĐĂƟŽŶͲ
Ăů�ƉƵƌƉŽƐĞƐ͘ 

 

�ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϭϵ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ� 
�ƌĞĂƟŽŶ�&ĞůůŽǁƐŚŝƉ 

ZŽĐŬǇ�DŽƵŶƚĂŝŶ��ƌĞĂƟŽŶ�&ĞůůŽǁͲ
ƐŚŝƉ� ŵĞĞƚƐ� ŵŽŶƚŚůǇ� Ăƚ� ϳƉŵ� ŽŶ�
ƚŚĞ�ϮŶĚ�&ƌŝĚĂǇ�Ăƚ͗ 

>ŝƩůĞƚŽŶ��ĂƉƟƐƚ��ŚƵƌĐŚ 
ϭϰϬϬ�t��ĂůĞǇ 

>ŝƩůĞƚŽŶ͕��K��ϴϬϭϮϬ 
�ůů� ŵĞĞƟŶŐƐ� ĂƌĞ� ŚĞůĚ� ĨƌĞĞ� ŽĨ�
ĐŚĂƌŐĞ�ĂŶĚ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďͲ
ůŝĐ͘� � �ŽŶƚƌŝďƵƟŽŶƐ� ĂƌĞ� ƚĂǆ� ĚĞͲ
ĚƵĐƟďůĞ͘� 
^ĞĞ� ǁǁǁ͘ǇŽƵŶŐĞĂƌƚŚ͘ŽƌŐ� ĨŽƌ�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶƐ�
ŽĨ�ƵƉĐŽŵŝŶŐ�ZD�&�ŵĞĞƟŶŐƐ�ĂŶĚ�
ĞǀĞŶƚƐ͘ 
ZD�&�ŵĂǇ�ďĞ� ĐŽŶƚĂĐƚĞĚ� ďǇ� ĐĂůůͲ
ŝŶŐ͗��ϯϬϯ-ϵϵϳ-ϭϭϬϭ 

FI��-XGJHV����-�����7KH�H[FOXVLYH�DVVRFLDWLRQ�
RI� WKH� ,VUDHOLWHV� ZLWK� <DKZHK� LV� TXLWH� FOHDU�
ZLWK�VWDWHPHQWV�VXFK�DV�³<DKZHK�WKH�*RG�RI�
,VUDHO´�DQG�³<DKZHK�LQ�WKH�PLGVW�RI�WKLV�SHR�
SOH� >,VUDHO@´� �([RGXV� ����� 1XPEHUV� ��������
$OWKRXJK�� PDQ\� VFKRODUV� KDYH� FODLPHG� WKDW�
<DKZHK� ZDV� ILUVW� ZRUVKLSSHG� LQ� (GRP� DQG�
ZDV�QRW�RULJLQDOO\�DVVRFLDWHG�ZLWK� WKH�,VUDHO�
LWHV�� HYHQ� FODLPLQJ� WKDW� <DKZHK� DQG� WKH�
(GRPLWH� GHLW\� 4RV� ZHUH� VRPHKRZ� OLQNHG��
WKHUH� LV� DEVROXWHO\� QR� DUFKDHRORJLFDO� RU� DQ�
FLHQW� WH[WXDO� HYLGHQFH� IRU� WKH� HTXDWLRQ� RI�
<DKZHK�ZLWK�4RV�RU�PRUSKLQJ� LQWR�4RV�� ,Q�
VWHDG�� DOO� RI� WKH� HDUOLHVW� DUFKDHRORJLFDO� HYL�
GHQFH�IURP�LQVFULSWLRQV�DQG�WH[WV�DVVRFLDWHV�
<DKZHK�RQO\�ZLWK�WKH�,VUDHOLWHV��LQFOXGLQJ�WKH�
0HVKD�6WHOH�RI� WKH��WK�FHQWXU\�%&�� WKH�+H�
EUHZ� RVWUDFD� IRXQG� DW� .XQWLOOHW� $MUXG� IURP�
DERXW�����%&��WKH��WK�FHQWXU\�%&�.KLUEHW�HO-
4RP�WRPE�LQVFULSWLRQ��WKH��WK�FHQWXU\�%&�$U�
DG�<DKZHK�RVWUDFRQ��WKH�.HWHI�+LQQRP�VLOYHU�
VFUROOV� RI� DERXW� ���� %&�� D� �WK� FHQWXU\� %&�
WRPE� LQVFULSWLRQ� DW� .KLUEHW� %HWK� /R\D� PHQ�
WLRQLQJ�<DKZHK�� WKH��WK�FHQWXU\�%&�/DFKLVK�
/HWWHUV��DQG� WKH��WK�FHQWXU\�%&�(OHSKDQWLQH�
3DS\UL� 

�����7KH�XQLTXHQHVV�RI� WKH�QDPH�<DKZHK�� LWV�
DVVRFLDWLRQ� ZLWK� D� QRPDGLF� JURXS� HDVW� RI�
(J\SW��DQG�LWV�LGHQWLILFDWLRQ�DV�WKH�QDPH�RI�D�
GHLW\�� VXJJHVWV� WKDW� WKLV� LQVFULSWLRQ� ZDV� DQ�
(J\SWLDQ� UHQGHULQJ�RI�<DKZHK�� WKH�SHUVRQDO�
QDPH�RI�*RG��ZRUVKLSSHG�E\� WKH�DQFLHQW� ,V�
UDHOLWHV�� %HFDXVH� WKH� RQO\� DQFLHQW� SHRSOH�
NQRZQ� WR� KDYH� ZRUVKLSSHG� D� GHLW\� QDPHG�
<DKZHK� LQ� DQFLHQW� WLPHV�ZHUH� WKH�+HEUHZV�
RU� ,VUDHOLWHV�� LW� DOVR� ORJLFDOO\� IROORZV� WKDW�

WKHVH� QRPDGV� DVVRFLDWHG� ZLWK� <DKZHK� FDQ�
EH� LGHQWLILHG� ZLWK� WKH� HDUO\� ,VUDHOLWHV� EHIRUH�
WKH\� VHWWOHG� LQ� &DQDDQ�� DQG� WKDW� WKH� (J\S�
WLDQV� KDG� IDPLOLDULW\�ZLWK� WKLV� JURXS�DQG� WKLV�
GHLW\�GXULQJ�WKH���WK�'\QDVW\�DQG�DW�WKH�HQG�
RI�WKH���WK FHQWXU\�%&��7KH�SUHVHQFH�RI�WKH�
LQVFULSWLRQ�VSHFLILFDOO\�RQ�D� WHPSOH�RI�$PHQ�
KRWHS� ,,,� VKRZV� QRW� RQO\� WKDW� WKH� (J\SWLDQV�
NQHZ� DERXW� <DKZHK�� EXW� WKDW� WKH� 3KDUDRK�
KLPVHOI� ZRXOG� KDYH� EHHQ� IDPLOLDU� ZLWK� <DK�
ZHK�� ZKLFK� LQGLFDWHV� FRQWDFW� DQG� KLVWRULFDO�
DZDUHQHVV� �([RGXV� ����� ���-��� ������� )XU�
WKHU�� ([RGXV� QRWHV� WKDW� WKH� QDPH� <DKZHK�
ZDV�QRW�UHYHDOHG�XQWLO�WKH�WLPH�RI�0RVHV�GXU�
LQJ� WKH� ��WK� FHQWXU\� %&�� ZKLFK� LV� DOVR� LQ�
DJUHHPHQW� ZLWK� WKH� DSSUR[LPDWH� ����� %&�
GDWH� RI� WKHVH� HDUOLHVW� <DKZHK� LQVFULSWLRQV�
�([RGXV� ����-����� 7KHUHIRUH�� WKH� (J\SWLDQ�
KLHURJO\SKLF� LQVFULSWLRQV� PHQWLRQLQJ� WKH�
³QRPDGV� RI� <DKZHK´� QRW� RQO\� VXEVWDQWLDWH�
WKH�,VUDHOLWH�ZDQGHULQJ��EXW�GHPRQVWUDWH�WKDW�
WKH�(J\SWLDQV�ZHUH� IDPLOLDU�HQRXJK�ZLWK� WKH�
,VUDHOLWHV�DURXQG�WKH�WLPH�RI�WKH�([RGXV�WKDW�
WKH\�NQHZ�WKH�QDPH�<DKZHK� 

'U��7LWXV�.HQQHG\�LV�D�ILHOG�DUFKDHRO�
RJLVW�ZRUNLQJ�SULPDULO\�ZLWK�VLWHV�
UHODWHG�WR�WKH�%LEOH�DQG�KH�KDV�FRQ�
GXFWHG�DUWLIDFW�UHVHDUFK�DW�PXVHXPV�
DURXQG�WKH�ZRUOG��+H�LV�D�5HVHDUFK�
)HOORZ�DW�WKH�'LVFRYHU\�,QVWLWXWH��DQ�
$GMXQFW�3URIHVVRU�DW�%LROD�8QLYHUVLW\�
DQG�6KHSKHUGV�6HPLQDU\��DQG�KDV�
EHHQ�D�FRQVXOWDQW��ZULWHU��DQG�JXLGH�

IRU�KLVWRU\�DQG�DUFKDHRORJ\���+H�ZULWHV�DUWLFOHV�DQG�
ERRNV�DERXW�ELEOLFDO�DUFKDHRORJ\�DQG�KLVWRU\��LQFOXG�
LQJ 8QHDUWKLQJ�WKH�%LEOH��ZKLFK�IRFXVHV�RQ�DUFKDHR�
ORJLFDO�DUWLIDFWV�FRQQHFWHG�WR�WKH�%LEOH� 
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&KhE��d/KE^ 
^�Wd�D��ZͬK�dK��Z�ϮϬϮϭ 
 
&Žƌ�ŝŶ�Ɛŝǆ�ĚĂǇƐ�ƚŚĞ�>KZ��ŵĂĚĞ 
ƚŚĞ�ŚĞĂǀĞŶƐ�ĂŶĚ�ƚŚĞ�ĞĂƌƚŚ͕ 
ƚŚĞ�ƐĞĂ�ĂŶĚ�Ăůů�ƚŚĂƚ�ŝƐ�ŝŶ�ƚŚĞŵ͘ 
�ǆŽĚƵƐ�ϮϬ͗ϭϭ 

Rmcf Friday night meetings are back!! 
ϳƉŵ�Ăƚ�ƚŚĞ�>ŝƩůĞƚŽŶ��ĂƉƟƐƚ��ŚƵƌĐŚ͕�ϭϰϬϬ�t��ĂůĞǇ͕�>ŝƩůĞƚŽŶ͕��K 

���Z�^^�^�Zs/���Z�Yh�^d�� 

KĐƚŽďĞƌ�ϴ͕�ϮϬϮϭ 
 

 
 
 

 
^ƉŝŬĞ�WƐĂƌƌŝƐ 

�^͕��ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ͖�ǁǁǁ͘ĐƌĞĂƟŽŶĂƐƚƌŽŶŽŵǇ͘ĐŽŵ 
 

�ĞĨĞĂƟŶŐ��ƚŚĞŝƐŵ� 
ǁŝƚŚ�^ĐŝĞŶĐĞ 

>ĞĂƌŶ�ŚŽǁ� ƚŽ�ĚĞĨĞŶĚ� ǇŽƵƌ� ĨĂŝƚŚ� ĂŐĂŝŶƐƚ� ĂŶǇ� ƐĐŝĞŶƟĮĐ� ĐůĂŝŵ� ĨƌŽŵ�
ĂŶ� ĂƚŚĞŝƐƚ͕� ĞǀĞŶ� ǁŝƚŚŽƵƚ� ŬŶŽǁŝŶŐ� ƚŚĞ� ĚĞƚĂŝůƐ� ŽĨ� ƚŚĂƚ� ƉĂƌƟĐƵůĂƌ�
ĐůĂŝŵ—ďĞĐĂƵƐĞ�ƐĐŝĞŶĐĞ�ŝƚƐĞůĨ�ĚŝƐƉƌŽǀĞƐ�ĂƚŚĞŝƐŵ͘�dŚŝƐ�ƉƌĞƐĞŶƚĂƟŽŶ�
ĚŝƐĐƵƐƐĞƐ� ƐĞǀĞŶ� ĨƵŶĚĂŵĞŶƚĂů� ĂƐƐƵŵƉƟŽŶƐ� ĂďŽƵƚ� ƚŚĞ� hŶŝǀĞƌƐĞ�
ƚŚĂƚ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƐĐŝĞŶĐĞ�ƚŽ�ǁŽƌŬ͘���ŽŶ͛ƚ�ŵŝƐƐ�ŝƚ͊͊͊͊� 

&Žƌ�Ă�&Z���ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�&KhE��d/KE^͕�ĞŵĂŝů�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�ŵĂŝůŝŶŐ� 
ĂĚĚƌĞƐƐ�ƚŽ�ƐƵďƐĐƌŝƉƟŽŶΛǇŽƵŶŐĞĂƌƚŚ͘ŽƌŐ͘��dǇƉĞ�͞ƐƵďƐĐƌŝƉƟŽŶ͟�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ůŝŶĞ͘ 

�ƩĞŶĚ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ǁĂƚĐŚ�ƚŚĞƐĞ�ŵĞĞƟŶŐƐ�ĨŽƌ�&Z���ǀŝĂ��KKD͊ 
�ĐĐĞƐƐ�ƚŚĞ�ŵĞĞƟŶŐ�ůŝŶŬ�ƚŚƌŽƵŐŚ�ǇŽƵŶŐĞĂƌƚŚ͘ŽƌŐ 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϭ 
 

 
 
 
 

�Žď��ŶǇĂƌƚ 
WĂƐƚŽƌ͕��ĞŶǀĞƌ��ŝďůĞ��ŚƵƌĐŚ͖�,ŽƐƚ͕�ZĞĂů�^ĐŝĞŶĐĞ�ZĂĚŝŽ 

dŚĞ�,ǇĚƌŽƉůĂƚĞ�dŚĞŽƌǇ 
�Žď�ǁŝůů�ƌĞǀŝĞǁ�tĂůƚ��ƌŽǁŶ͛Ɛ�,ǇĚƌŽƉůĂƚĞ�dŚĞŽƌǇ�ĂŶĚ�ŝƚ͛Ɛ�ŵĂŶǇ�ƉƌĞĚŝĐͲ
ƟŽŶƐ� ƐƵĐŚ� ĂƐ� ĐŽŶƟŶĞŶƚĂů� ĚƌŝŌ͕� ŽƌŝŐŝŶ� ŽĨ� ƚŚĞ�DŝĚ-ŽĐĞĂŶŝĐ� ZŝĚŐĞ͕�ǁŚǇ�
ƚŚĞ��ƚůĂŶƟĐ�KĐĞĂŶ�ŝƐ�ƐŚĂůůŽǁ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�WĂĐŝĮĐ�KĐĞĂŶ͕�ŚŽǁ�ƚŚĞ�
&ŽƵŶƚĂŝŶƐ�ŽĨ�ƚŚĞ�'ƌĞĂƚ��ĞĞƉ�ĐŽƵůĚ�ŚĂǀĞ�ůĂƵŶĐŚĞĚ�ĂƐƚĞƌŽŝĚƐ�ĂŶĚ�ĐŽŵͲ
ĞƚƐ� ĂŶĚ�ŚŽǁ� ƚŚĂƚ�ĚĞďƌŝƐ� ƉƌŽďĂďůǇ�ďĞĂƚ�ƵƉ� ƚŚĞ�ŵŽŽŶ� ;ƉĂƌƟĐƵůĂƌůǇ� ŝƚƐ�
ŶĞĂƌ-ƐŝĚĞͿ͘��E�^��ŚĂƐ�ĚŝƐĐŽǀĞƌĞĚ�ĐŽŵĞƚƐ�ŚĂǀĞ�ĂŶ�ĞĂƌƚŚ-ůŝŬĞ�ĐŽŵƉŽƐŝͲ
ƟŽŶ͕�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚĞ�ĐŽŵŵŽŶ�ŵŝŶĞƌĂů�ŽůŝǀŝŶĞ͕�ĨƵůĮůůŝŶŐ��ƌŽǁŶ͛Ɛ�ƉƵďͲ
ůŝƐŚĞĚ�ƉƌĞĚŝĐƟŽŶƐ͘��dŚŝƐ�ǁŝůů�ďĞ�ĨĂƐĐŝŶĂƟŶŐ͊��DĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌ�ŶŽǁ͊ 


