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5RXQG�%DUQ—��+RPHVWHDGLQJ—��_��9HWHUDQ¶V�&RUQHU—��_�7KDQN�<RX�—�� 

$�5RXQG�%DUQ�LQ�%UDQGRQ�7RZQVKLS 

,I� \RX� DUH� HYHU� GULYLQJ� QRUWK� RI� %UDQGRQ�� 01� RQ�
&RXQW\�5G����� ORRN�WR�\RXU�ULJKW�DW�WKH�ILUVW�IDUP�VLWH�QRUWK�
RI� WKH� WRZQ� WR� VHH� D� YHU\� XQLTXH� VWUXFWXUH� –� WKH� ODVW�
UHPDLQLQJ� RULJLQDO� URXQG� EDUQ� VWLOO� VWDQGLQJ� LQ� 'RXJODV�
&RXQW\���7KH�ZKLWH-SDLQWHG�EDUQ�LV�FRQVLGHUHG�WR�EH�URXQG�
EXW�DFWXDOO\�KDV����VLGHV��ZLWK�KRUL]RQWDO�VLGLQJ��D��-SLWFK�
VHJPHQWHG�URRI�DQG�DQ�RFWDJRQ�ORXYHUHG�FXSROD� 

7KH�EDUQ�ZDV�EXLOW�LQ������E\�$OGHQ�(PLO�/LQQDUG���+LV�
IDWKHU�� -RKQ� $�� /LQQDUG�� KRPHVWHDGHG� MXVW� QRUWK� RI� WKLV�
VLWH�DQG� ODWHU�DGGHG�WKH����DFUHV�RQ�ZKLFK� WKLV�IDUP�VLWH�
ZDV�EXLOW�E\�KLV�VRQ� 

$�OLWWOH�KLVWRU\�RQ�URXQG�EDUQV���0RVW�URXQG�EDUQV�ZHUH�
EXLOW� RQ� GDLU\� IDUPV� EHWZHHQ� ����-������ $V� FLWLHV�
H[SDQGHG�DQG�FRQQHFWHG�WR�UDLOURDGV��VKLSSLQJ�IUHVK�PLON�
IURP� WKH� UXUDO� DUHDV� EHFDPH� PXFK� HDVLHU�� RSHQLQJ� XS�
QHZ� RSSRUWXQLWLHV� IRU� GDLU\PHQ�� � )DUPHUV� EDFN� WKHQ�
ZDQWHG� WR� HQODUJH� WKHLU� FRZ� KHUGV� DQG� ORRNHG� IRU�
HIILFLHQFLHV���6R��WKH�LGHD�ZDV�WR�DUUDQJH�WKH�FRZV�DURXQG�
D�FHQWUDO�IHHGLQJ�WURXJK�ZLWK�WKH�KHDGV�WRZDUG�WKH�FHQWHU�
RI� WKH� EDUQ�� DQG� WKH� EXVLQHVV� HQG� LQ� WKH� ODUJHU�
FLUFXPIHUHQFH�RI�WKH�URXQG�EDUQ� 

2IWHQ� OHVV�PDWHULDO�ZDV� UHTXLUHG� IRU�D� URXQG�EDUQ�DV�
RSSRVHG� WR� UHFWDQJXODU�� 3HRSOH� DOVR� WKRXJKW� WKDW� ZLQG�
ZRXOG� JR� DURXQG� WKH� EDUQ�� VSDULQJ� LW� IURP� D� VWRUP
V�
GHVWUXFWLYH� IRUFHV�� $� URXQG� EDUQ� FHUWDLQO\� KDG� LWV�
SRVLWLYHV��EXW�QRW�HYHU\RQH�ZDV�FUD]\�DERXW�LW� 

$QG� \RX� KDG� WR� EH� D� OLWWOH� WRXJK� EHFDXVH� \RXU�
QHLJKERUV� ZRXOG� SUREDEO\� JLYH� \RX� D� KDUG� WLPH�� � 7KH\�
PLJKW� PRFN� \RX� IRU� EXLOGLQJ� VRPHWKLQJ� VR� XQXVXDO� DQG�
QRYHO�� $QG� \RXU� ORFDO� FDUSHQWHU� ZDV� QRW� YHU\� H[FLWHG�
EHFDXVH�KH�ZDV�GHDOLQJ�ZLWK�DQ�DZIXO�ORW�RI�JHRPHWU\�WKDW�
KH�ZDV�XQIDPLOLDU�ZLWK�� 

7KH� URXQG� EDUQ� ZDV� EXLOW� IRU� GDLU\LQJ�� DQG� QRW� DV�
XVHIXO� IRU� RWKHU� W\SHV� RI� DJULFXOWXUH�� 7KHLU� SRSXODULW\�
HQGHG�E\�WKH�����V��7KHLU�GHPLVH�ZDV�DFFHOHUDWHG�E\�DQ�
DJULFXOWXUDO� GHSUHVVLRQ� DIWHU� WKH� HQG� RI� ::,� DQG� WKH�
RQVHW� RI� SUHIDEULFDWHG� EDUQV�� $W� RQH� WLPH�� WKHUH� ZHUH�
DERXW� ���� URXQG� EDUQV� LQ� 0LQQHVRWD�� � /HVV� WKDQ� ���
UHPDLQ�WRGD\� 

 

�%UDQGRQ�+LVWRU\�&HQWHU�
0HHWLQJ 

7KH� %UDQGRQ� +LVWRU\� &HQWHU� %RDUG� KHOG� D� VSHFLDO�
PHHWLQJ�RQ�$SULO�����������$W�WKDW�PHHWLQJ�WKH�UHVLJQDWLRQ�
RI�-DQHW�1HOVRQ�IURP�WKH�ERDUG�ZDV�DFFHSWHG���7KH�%+&�
DSSUHFLDWHV� WKH� PDQ\� \HDUV� RI� YROXQWHHULQJ� WKDW� -DQHW�
KDV�GRQH� 

7KH� PDLQ� WRSLF� RI� WKH� SURJUHVV� RI� WKH� $XGLWRULXP�
%XLOGLQJ�9LGHR�KLVWRU\�DQG�SODQV� IRU� WKH�SUHPLHUH�RI� WKH�
YLGHR� 

 



���_�6XPPHU����� 

 

+RPHVWHDGLQJ�LQ�WKH�����¶V 

'R� \RX� HYHU�ZRQGHU�ZKR�ZDV� WKH� RULJLQDO� RZQHU� RI�
\RXU�IDPLO\�IDUP�DQG�KRZ�LW�ZDV�DFTXLUHG"��7KH�6WDWH�RI�
0LQQHVRWD�ZDV� ILUVW� RSHQHG� XS� IRU� SULYDWH� RZQHUVKLS� RI�
ODQG� LQ� ������ � +RZHYHU�� LW� ZDVQ¶W� XQWLO� WKH� HDUO\� ����¶V�
WKDW�WKH�)HGHUDO�ODQG�LQ�DQG�DURXQG�'RXJODV�&RXQW\�ZDV�
ILUVW� FODLPHG� DQG� VHWWOHG�� � 7KH� %UDQGRQ� DQG� 0LOOHUYLOOH�
7RZQVKLSV� ZHUH� VHWWOHG� SULPDULO\� IURP� DERXW� ����� WR�
DURXQG� ������ � 7KHVH� HDUO\� VHWWOHUV� NQRZ� DV�
³KRPHVWHDGHUV´�ZHUH�D�PL[�RI�IDUPHUV��EXVLQHVVPHQ�DQG�
ODQG�VSHFXODWRUV���0DQ\�ZHUH�&LYLO�:DU�YHWHUDQV� 

�$� KRPHVWHDGHU� FRXOG� DFTXLUH� ODQG� LQ� D� YDULHW\� RI�
ZD\V�� �6RPH�FODLPHG� ODQG�XQGHU� WKH�+RPHVWHDG�$FW�RI�
�������2WKHUV�SXUFKDVHG�ZLWK�FDVK�RU�XVHG�VFULSW�LVVXHG�
XQGHU�WKH�6FULSW�:DUUDQW�$FW�RI������RU�WKH�6WDWH�*UDQW-
$JUL� &ROOHJH� $FW� RI� ������ � ,Q� IDFW�� PRVW� RI� WKH� ODQG� LQ�
WKHVH� WZR� WRZQVKLSV�ZDV�DFTXLUHG�XVLQJ�FDVK�RU�VFULSW����
7KH�JRLQJ�SULFH� IRU� ODQG�GXULQJ� WKLV� WLPH�ZDV�������SHU�
DFUH� 

7LWOH� WR� WKH� ODQG�XSRQ�FRPSOHWLRQ�RI� WKH�+RPHVWHDG�
$FW� SURYLVLRQV�RU� XSRQ�SUHVHQWLQJ� FDVK�RU� VFULSW�ZDV� LQ�
WKH� IRUP� RI� D� ³/DQG� 3DWHQW´� LVVXHG� E\� WKH� )HGHUDO�
*RYHUQPHQW� WKURXJK� D� 86� *HQHUDO� /DQG� 2IILFH�� ZKLFK�
IRU� WKLV� DUHD� ZDV� LQ� 6W� &ORXG�� 01� �D� ORQJ� EXJJ\� ULGH��
SULRU� WR� WKH� RSHQLQJ� RI� WKH� $OH[DQGULD� /DQG� 2IILFH� LQ�
1RYHPEHU������� 

<RX�FDQ�VHDUFK� WKH�*HQHUDO�/DQG�2IILFH�5HFRUGV�DW�
JORUHFRUG�EOP�JRY�VHDUFK�� WR�GLVFRYHU� WKH�RULJLQDO�RZQHU�
RI�DQ\�SDUFHO�DQG�WKHLU�PHWKRG�RI�SD\PHQW� 

+RPHVWHDG�$FW�RI����� 

7KLV� DFW� ZDV� VLJQHG� GXULQJ� WKH� 86� &LYLO� :DU� DQG�
JUDQWHG�D�KRPHVWHDG�RI�����DFUHV�RI�SXEOLF� ODQG�WR�DQ\�
86� FLWL]HQ� ZLOOLQJ� WR� VHWWOH� RQ� DQG� IDUP� WKH� ODQG�� $Q\�
FLWL]HQ� ZKR� KDG� QHYHU� WDNHQ� XS� DUPV� DJDLQVW� WKH� 86�
JRYHUQPHQW�DQG�ZDV�DW�OHDVW����\HDUV�ROG�RU�WKH�KHDG�RI�
D�KRXVHKROG�� LQFOXGLQJ�ZRPHQ�� FRXOG� ILOH� DQ�DSSOLFDWLRQ�
WR�FODLP�D�IHGHUDO�ODQG�JUDQW���7KH�RFFXSDQW�KDG�WR�UHVLGH�
RQ�WKH� ODQG�IRU� ILYH�\HDUV�DQG�VKRZ�HYLGHQFH�RI�PDNLQJ�
LPSURYHPHQWV�� �6RPH�%/0�UHFRUGV�RQ� ILOH� LQFOXGH�VXFK�
GRFXPHQWV� DV� SURRI� RI� FLWL]HQVKLS�� GHVFULSWLRQ� RI�
EXLOGLQJV� FRQVWUXFWHG�� DQG� VZRUQ� DIILGDYLWV� IURP�
QHLJKERUV� DV� WR� OLYLQJ� RQ� WKH� ODQG� IRU� ILYH� \HDUV���
,QWHUHVWLQJ�IDPLO\�KLVWRU\� 

 

6FULSW�:DUUDQW�$FW�RI����� 

)URP������WR�������WKH�8QLWHG�6WDWHV�JUDQWHG� ODQG�
ZDUUDQWV� IRU� PLOLWDU\� VHUYLFH�� SULPDULO\� WR� HQFRXUDJH�
YROXQWDU\� HQOLVWPHQWV�� EXW� DOVR� WR� UHZDUG� YHWHUDQV� IRU�
VHUYLFH� GXULQJ� D� QXPEHU� RI� ZDUV�� � 7KHVH� FHUWLILFDWHV�
FRXOG� EH� UHGHHPHG� IRU� XS� WR� ���� DFUHV� RI� SXEOLF� ODQG�
DQG�ZHUH�TXLFNO\�VROG�DQG�WKHQ�WUDGHG�RQ�:DOO�6WUHHW�WR�
ODQG� DJHQWV� LQ� WKH� ZHVWHUQ� WHUULWRULHV� ZKR�PDGH� KXJH�
SURILWV� VHOOLQJ� WKHP� WR� VWUXJJOLQJ� IDUPHUV�� � 7KH� 6FULSW�
:DUUDQW�$FW�RI������H[SDQGHG�WKH�DUHDV�RI�WKH�FRXQWU\�
ZKHUH�WKH�ZDUUDQWV�FRXOG�EH�XVHG�WR�LQFOXGH�0LQQHVRWD���
3DWHQWV� LVVXHG� XQGHU� WKLV� DFW� LQFOXGH� LQIRUPDWLRQ� VXFK�
DV�WKH�YHWHUDQ�LQ�ZKRVH�QDPH�WKH\�ZHUH�LVVXHG�DV�ZHOO�
DV�UDQN��PLOLWDU\�XQLW�DQG�ZDU�VHUYHG�LQ� 

6WDWH�*UDQW-$JUL�&ROOHJH�$FW�RI����� 

8QGHU� WKLV� DFW�� HDFK� VWDWH� WKDW� KDG� QRW� UHEHOOHG�
DJDLQVW� WKH� 86� *RYHUQPHQW� UHFHLYHG� ������� DFUHV� RI�
IHGHUDO� ODQG� ZLWKLQ� LWV� ERXQGDULHV� IRU� HDFK�PHPEHU� RI�
FRQJUHVV�WKH�VWDWH�KDG�DV�RI� WKH�FHQVXV�RI������� �7KH�
ODQG�RU�SURFHHGV� IURP� WKH�VDOH�ZDV� WR�EH�XVHG� WRZDUG�
HVWDEOLVKLQJ� FROOHJHV� WKDW� WDXJKW� DJULFXOWXUDO� DQG�
PHFKDQLFDO�DUWV�LQ�DGGLWLRQ�WR�RWKHU�DUHDV�RI�VWXG\���,I�D�
VWDWH� KDG� QR� DYDLODEOH� ODQG�� LW� LVVXHG� ZDUUDQWV� IRU� WKH�
SXUFKDVH� RI� XS� WR� ����DFUHV� LQ� RWKHU� VWDWHV� WR� LQFOXGH�
0LQQHVRWD�� � 3DWHQWV� LVVXHG� XQGHU� WKLV� DFW� LQFOXGH� WKH�
QDPH�RI�WKH�RULJLQDO�VWDWH�RI�LVVXH�� 

7KH� IODJVKLS� RI� WKH� 8QLYHUVLW\� RI� 0LQQHVRWD�
6\VWHP� WKH� 7ZLQ� &LWLHV� FDPSXV�� LV� 0LQQHVRWD
V� RQO\�
ODQG-JUDQW� XQLYHUVLW\ DQG� RQH� RI� WKH� PRVW� SUHVWLJLRXV�
SXEOLF�UHVHDUFK�XQLYHUVLWLHV�LQ�WKH�QDWLRQ� 

���������������—���������������� 
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+LVWRU\�&HQWHU�+RXUV 
7KH� +LVWRU\� &HQWHU� KRXUV� DUH� E\� DSSRLQWPHQW�� ,W� LV�

RSHQ� IRU� UHVHDUFK�RU� WR�GRQDWH� LWHPV�RI� KLVWRULFDO� YDOXH�
VXFK� DV� IDPLO\� SLFWXUHV� DQG� VWRULHV�� (PDLO�
EUDQGRQKLVWRU\#JFWHO�QHW�WR�DUUDQJH�D�WLPH�IRU�D�YLVLW�RU�
WR�GURS�RII�\RXU�LWHPV� 

0HPEHUVKLS�,QIRUPDWLRQ 
 

$QQXDO�0HPEHUVKLSV�DUH�����IRU�LQGLYLGXDOV������IRU�
IDPLO\�� /LIH� WLPH� PHPEHUVKLSV� DUH� ����� IRU� LQGLYLGXDOV�
DQG������IRU�IDPLO\� 

,Q� DGGLWLRQ� WR� UHQHZLQJ� \RX� PHPEHUVKLS�� \RX� PD\�
ZDQW�WR�FRQVLGHU�D�WD[�GHGXFWLEOH�FKDULWDEOH�FRQWULEXWLRQ�
RI� ����� PRUH� WR� WKH� +LVWRU\� &HQWHU�� � 7KH� %UDQGRQ�
+LVWRU\�FHQWHU�LV�D�����F�����QRQ-SURILW�RUJDQL]DWLRQ� 

:LWK� D� ����� GRQDWLRQ�� WKH� GRQDWLRQ� LV� UHPHPEHUHG�
RQ� WKH� ZDOO� SODTXH� ZLWK� HLWKHU� \RXU� RZQ� QDPH� RU� LQ�
PHPRU\�RI�D�IDPLO\�PHPEHU�RU�IULHQG� 

 
7KDQN�\RX����� 

 
7R� HYHU\RQH� ZKR� UHTXHVWHG� UHVHDUFK� RQ� IDPLO\�

PHPEHUV�� RWKHU� %UDQGRQ�0LOOHUYLOOH� UHVHDUFK�� RU� RWKHU���
WKDW�ZH�DUH�JODG�KHOS��7KDQN�\RX�WR�DOO�ZKR�KDYH�GRQDWHG�
PRQH\�� LWHPV�IRU�RXU�KLVWRU\�FROOHFWLRQV��DQG� LQIRUPDWLRQ�
DERXW�SHRSOH�RI�WKH�DUHD�IRU�RXU�IDPLO\�ILOHV� 

 
*LIWV�DQG�DFFHVVLRQV� 
· %UDQGRQ�)LUH�'HSDUWPHQW—������ IRU� WKH�$XGLWRULXP�

%LUWKGD\�3DUW\ 
· &OHPHQW�%LW]DQ—PRQHWDU\�GRQDWLRQ�RI������� 
· &OHWXV�%LW]DQ—PRQHWDU\�GRQDWLRQ�RI������ 
· )DPLO\� RI� /LOD� +DQVRQ—PRQHWDU\� GRQDWLRQ� DQG�

YDULRXV�LWHPV 
· .D\�/DUVRQ—PRQHWDU\�GRQDWLRQ�RI������� LQ�PHPRU\�

RI�.DUHQ�6FKMHL 
· %UDQGRQ�6FKRRO—YDULRXV�SKRWRV�DQG�WURSKLHV 
· (XJHQH� 6WHQH—SKRWRV�� QHZVSDSHU� DUWLFOHV�� RWKHU�

PHPRUDELOLD 
· %DUEDUD�&ODUNVRQ—PRQHWDU\�GRQDWLRQ 
· .DUHQ�7KRHQQHV—DGYHUWLVLQJ�PHPRUDELOLD 
· 0LNH�&OHDU\—'RXJODV�&RXQW\�3ODW�GLUHFWRU\ 
· .HQ� .XKQ�� )ORUHQFH� 	� 'DYH� %LW]DQ—0LOOHUYLOOH�

&UHDPHU\�DZDUGV�RI�/HRQDUG�:LQNHOV 
· 'HDQ�3ODVWHU—EUDVV�ILUH�KRVH�QR]]OH 
· (YDQVYLOOH� +LVWRULFDO� 6RFLHW\—�� VFUDSERRNV� RI�

%UDQGRQ�LQWHUHVW 

9HWHUDQV�&RUQHU 
 

&OHPHQW�%LW]DQ� 

8QLWHV�6WDWHV�$UP\—&ROG�:DU�(UD 

 &OHPHQW�%LW]DQ�MRLQHG�WKH�
8QLWHV�6WDWHV�$UP\�LQ�$OH[DQGULD��
01�0D\������������+H�UHFHLYHG�KLV�
%DVLF�7UDLQLQJ�DW�)RUW�/HRQDUG�
:RRG��0LVVRXUL��+H�VHUYHG�PRVW�RI�
KLV�GXW\�DW�)RUW�.QR[��.HQWXFN\�
ZKHUH�KH�OHDUQHG�DOO�DVSHFWV�RI�$U�
P\�WUDLQLQJ�DQG�ZDV�DVVLJQHG�WKH�
SRVLWLRQ�RI�7DQN�&RPPDQGHU�LQ�KLV�
XQLW� 

&OHPHQW�ZDV�KRQRUDEO\�GLVFKDUJHG�
$XJXVW��������� 

&OHPHQW�SDVVHG�DZD\�RQ�$SULO����������DQG�ZDV�
LQWHUQHG�DW�WKH�2XU�/DG\�RI�6HYHQ�'RORUV�&HPHWHU\�LQ�
0LOOHUYLOOH��01� 
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%UDQGRQ�+LVWRU\�&HQWHU� 
����+ROPHV�$YHQXH 
3��2�%R[���� 
%UDQGRQ��01������ WŽƐƚĂŐĞ 

%UDQGRQ�+LVWRU\�&HQWHU 
����+ROPHV�$YHQXH 

3�2�%R[���� 
 

(PDLO��EUDQGRQKLVWRU\#JFWHO�QHW� 
:HEVLWH��ZZZ�%UDQGRQ+LVWRU\&HQWHU�RUJ 

%ORJ��KWWWS���EUDQGRQKLVWRU\FHQWHU�EORJVSRW�FRP 
)DFHERRN��%UDQGRQ�+LVWRU\�&HQWHU 

 

 

%2$5'�0(0%(56� 

)ORUHQFH�%LW]DQ 

&DURO�5DPOHU 

0LNH�&OHDU\ 

5XWK�3ODVWHU 

&KHU\O�-RKQVRQ 

.DUHQ�7KRHQQHV 

2XU�0LVVLRQ�6WDWHPHQW 
7R�FROOHFW� DQG� SUHVHUYH� WKH� KLVWRU\� RI�%UDQGRQ��0LOOHUYLOOH�� DQG�
WKH�VXUURXQGLQJ�DUHD�IRU�IXWXUH�JHQHUDWLRQV� 

 
7R�DVVLVW�LQ�WKH�SUHVHUYDWLRQ�RI�WKH�+LVWRULF�%UDQGRQ�$XGLWRULXP�
DQG�RWKHU�ORFDO�KLVWRULF�VLWHV� 

�� :KDW� ZDV� WKH� QDPH� RI� WKH� ILUVW� VSRUWVPHQ¶V� FOXE� LQ� WKH�
FRXQW\" 

�� :KDW� URDG�ZKLFK�SDVVHG� WKURXJK�'RXJODV�&RXQW\� LQ�������
ZDV�EXLOW�E\�WKH�8QLWHG�6WDWHV�$UP\" 

�� :KDW� 0RH� 7RZQVKLS� UHVLGHQW� KDV� VHUYHG� RQ� WKH� 7RZQ�
%RDUG��KDV�EHHQ�RQ�WKH�/HJLRQ�%RDUG��DQG�ZDV�D�PHPEHU�
RI�WKH�³7RRWLQ�*UDPSV´�ZKHQ�LW�ZDV�RUJDQL]HG" 

)URP�WKH�'RXJODV�&RXQWU\�7ULYLD�JDPH�SXEOLVKHG�E\�WKH�'RXJODV�&RXQW\�+LVWRULFDO�6RFLHW\����� 

 

7ULYLD 

���%UDQGRQ�)LQ�DQG�)HDWKHU�&OXE�—����)RUW�$EHUFURPELH�7UDLO����2ODQGHU�6OHWWR 


