
0DvWUH�5{WLVVHXU�/XFD�'H�0DUFKLV 
([HFXWLYH�&KHI 

([HFXWLYH� &KHI� /XFD� 'H�0DUFKLV� ZDV� ERUQ� LQ� 6HVWUL�
/HYDQWH�� ,WDO\�� D� VPDOO� YLOODJH� EHWZHHQ� &LQTXH� 7HUUH�
DQG�WKH�)UHQFK�5LYLHUD��LQ�������+H�KDV�EHHQ�ZRUNLQJ�
LQ� NLWFKHQV� VLQFH� ����� DQG� UHFHLYHG� KLV� GHJUHH� IURP�
WKH�&XOLQDU\�,QVWLWXWH�LQ�/DYDJQD��,WDO\�LQ�������8SRQ�
JUDGXDWLRQ�� KH� EHJDQ� FRRNLQJ� DW� )LDPHQJKLOOD� GHL�

)LHVFKL��D�0LFKHOLQ-VWDUUHG�UHVWDXUDQW�LQ�KLV�KRPH�WRZQ��EHIRUH�PRYLQJ�
WR�WKH�ILYH-VWDU�*UDQG�+RWHO�0LUDPDUH�LQ�6DQWD�0DUJKHULWD��,WDO\� 

,Q�-DQXDU\�������&KHI�'H�0DUFKLV�DUULYHG�LQ�:DVKLQJWRQ��'&��ZKHUH�KH�
VHUYHG�DV�&KHI�GH�&XLVLQH�DW�7LYROL�UHVWDXUDQW�IRU���\HDUV��8OWLPDWHO\��KH�
GHFLGHG�WR�IRFXV�KLV�FDUHHU�FRPSOHWHO\�RQ�KRWHOV��ZRUNLQJ�IRU�WKUHH�\HDUV�
DW�WKH�DW�WKH�5LW]-&DUOWRQ�3HQWDJRQ�&LW\��WKHQ�DW�WKH�/DQVGRZQH�5HVRUW��
WKH� :HVWLQ� :DVKLQJWRQ� 'XOOHV�� WKH� :DVKLQJWRQ� 3OD]D�� DQG� QRZ� WKH�
:LOODUG�,QWHU&RQWLQHQWDO��ZKHUH�KH�KDV�EHHQ�([HFXWLYH�&KHI�VLQFH�-XO\�
������ 

(YHQ�WKRXJK�KH�KDV�EHHQ�DZD\�IURP�,WDO\�IRU�DOPRVW����\HDUV��&KHI�'H�
0DUFKLV¶� FRRNLQJ� WHFKQLTXHV� DQG� IODYRU� SDODWH� KDYH� UHWDLQHG� D�
0HGLWHUUDQHDQ�EDVH�DQG�UHIOHFW�KLV�,WDOLDQ�URRWV��+LV�FXOLQDU\�SKLORVRSK\�
LV� WR� HYROYH� FODVVLF� GLVKHV�ZLWK�PRGHUQ� WHFKQLTXHV�ZKLOH� QHYHU� KLGLQJ�
WKH�RULJLQDO�IODYRU�RI�WKH�PDLQ�LQJUHGLHQW� 

 

*\R�6DQWD 
&KHI�GH�&XLVLQH 

&KHI� GH�&XLVLQH�*\R�6DQWD� LV� D� ����� JUDGXDWH� RI�/H�
&RUGRQ� %OHX� 3DULV� &XOLQDU\� $UWV� DQG� +RWHO�
0DQDJHPHQW� ,QVWLWXWH�� ZKHUH� KH� HDUQHG� GLSORPDV� LQ�
ERWK�FXLVLQH�DQG�SDVWU\�EHIRUH�ZRUNLQJ�DW�WKH�VFKRRO�DV�
D� &KHI¶V� $VVLVWDQW�� +H� WKHQ� VHUYHG� IRU� QHDUO\� WKUHH�
\HDUV� DV� 0DVWHU� &KHI� DW� WKH� 0LFKHOLQ� �-VWDUUHG�

/DVVHUUH� LQ�3DULV�EHIRUH�EHFRPLQJ�([HFXWLYH�6RXV�&KHI�DW�/D�7DEOH�GH�
-RsO�5REXFKRQ��DOVR��-VWDUUHG�E\�0LFKHOLQ��ZKHUH�KH�UHPDLQHG�IRU�RYHU�
IRXU� \HDUV�� &KHI� 6DQWD� WKHQ� OHG� WKH� ODXQFK� RI� /HV� 7DEOHWWHV� GH� -HDQ-
/RXLV� 1RPLFRV� DV� WKH� &KHI� GH� &XLVLQH�� ZKLFK�� XQGHU� KLV� OHDGHUVKLS��
HDUQHG�LWV�0LFKHOLQ�VWDU�MXVW�RQH�\HDU�ODWHU� 

8SRQ�PRYLQJ�WR�:DVKLQJWRQ�LQ�������&KHI�6DQWD�VSHQW�ILYH�\HDUV�RQ�WKH�
FXOLQDU\�WHDP�DW�7KH�6W��5HJLV�:DVKLQJWRQ�'�&��ZKHUH�KH�ZRUNHG�ZLWK�
0LFKHOLQ-VWDUUHG� FKHI� $ODLQ� 'XFDVVH� DV� WKH� ([HFXWLYH� 6RXV-&KHI� DW�
$GRXU�� :KHQ� $GRXU� WUDQVLWLRQHG� LQWR� 'HFDQWHU�� &KHI� 6DQWD� OHG� WKH�
RSHQLQJ�WHDP�DV�&KHI�GH�&XLVLQH� 

,Q� -XQH� ������ &KHI� 6DQWD� EHFDPH� WKH� ([HFXWLYH� &KHI� RI� L&L� 8UEDQ�
%LVWUR� DW� WKH�6RILWHO�:DVKLQJWRQ�'�&��/DID\HWWH�6TXDUH��+H� MRLQHG� WKH�
:LOODUG�,QWHU&RQWLQHQWDO�DV�&KHI�GH�&XLVLQH�LQ�)HEUXDU\������� 

%RUQ�LQ�-DSDQ��DQG�IOXHQW�LQ�-DSDQHVH��)UHQFK�DQG�(QJOLVK��&KHI�6DQWD¶V�
SDVVLRQ� IRU� FXOLQDU\� DUW� EHJDQ� ZLWK� WUDGLWLRQDO� -DSDQHVH� FXLVLQH�� +LV�
EOHQGLQJ� RI� FXOWXUHV� WUDQVODWHV� EHDXWLIXOO\� LQWR� KLV� GLVKHV�� ZKHUH� WKH�
TXDOLW\� DQG� IUHVKQHVV� RI� LQJUHGLHQWV� DQG� WKH� EDODQFH� RI� SUHVHQWDWLRQ�
GULYH�KLV�JDVWURQRP\�VW\OH�� 

 

-DVRQ�-LPHQH] 
([HFXWLYH�3DVWU\�&KHI 

([HFXWLYH�3DVWU\�&KHI�-DVRQ�-LPHQH]�JUDGXDWHG�DW� WKH�
WRS� RI� KLV� FODVV� IURP�%DOWLPRUH� ,QWHUQDWLRQDO� &ROOHJH�
ZLWK�D�GHJUHH� LQ�%DNLQJ�DQG�3DVWU\�$UWV� LQ�������+LV�
HGXFDWLRQ� LQFOXGHG� WZR�PRQWKV� DW� 7KH� 3DUN� +RWHO� LQ�
&RXQW\� &DYDQ�� ,UHODQG� VWXG\LQJ� (XURSHDQ� FODVVLFDO�
GHVVHUWV��DQG�D�VL[-PRQWK�LQWHUQVKLS�DW�WKH�5LW]-&DUOWRQ�

3HQWDJRQ�&LW\�LQ�9LUJLQLD� 

$IWHU� %,&�� &KHI� -LPHQH]� UHPDLQHG� DW� WKH� 5LW]-&DUOWRQ�� ZKHUH� KH�
EURDGHQHG�KLV� H[SHULHQFH�SUHSDULQJ�GHVVHUWV� IRU� WKH�KRWHO¶V� ILQH�GLQLQJ�
UHVWDXUDQW��SULYDWH�GLQLQJ��EDQTXHWV��DQG�WKH�ORXQJH��DORQJ�ZLWK�ZRUNLQJ�
ZLWK�WKH�5LW]¶�([HFXWLYH�&KHI�RQ�QXPHURXV�FDWHULQJ�HYHQWV�DW�HPEDVVLHV�
DQG� DUHD� EXVLQHVVHV�� 'HPRQVWUDWLQJ� KLV� H[WUDRUGLQDU\� VNLOO� DQG�
FUHDWLYLW\�� WKH� FKHI� DQG� KLV� WHDP� FUHDWHG� D� OLIH-VL]H�� ZDON-WKURXJK�
JLQJHUEUHDG�KRXVH�LQ�WKH�KRWHO¶V�OREE\� 

&KHI� -LPHQH]� MRLQHG� WKH�:LOODUG� ,QWHU&RQWLQHQWDO� LQ� ����� DV� D� 3DVWU\�
&RRN��PRYLQJ� XS� WKH� UDQNV� WR�$VVLVWDQW� 3DVWU\� &KHI� DQG�� LQ� ������ WR�
3DVWU\�&KHI��,Q�������KH�ZDV�SURPRWHG�WR�([HFXWLYH�3DVWU\�&KHI��,Q�WKLV�
SRVLWLRQ�� KH� SUHSDUHV� GHVVHUWV� IRU� WKH�:LOODUG¶V�&DIp� GX� 3DUF�� SULYDWH�
GLQLQJ�� DQG� WKH� FDWHULQJ� DQG�EDQTXHW� DUHDV�� 7KH� FKHI� LV� NQRZQ� IRU� KLV�
VWXQQLQJ�ZHGGLQJ� FDNHV� DQG�EHDXWLIXO� FKRFRODWH� VKRZSLHFHV��+LV�ZRUN�
KDV�EHHQ�VHHQ�RQ�1%&�DQG�)R[���WHOHYLVLRQ�DQG�IHDWXUHG�LQ�&KRFRODWLHU�
PDJD]LQH� 

^ŝŶĐĞ�ϭϴϭϴ�ƚŚĞ�tŝůůĂƌĚ�/ŶƚĞƌ�ŽŶƟŶĞŶƚĂů�tĂƐŚŝŶŐƚŽŶ͕��͘�͘�ŚĂƐ�ƉůĂǇĞĚ�
ŚŽƐƚ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƐŽĐŝĂů�ĂŶĚ�ƉŽůŝƟĐĂů�ĞůŝƚĞ͘���ůĞŐĞŶĚĂƌǇ�ŚŽƚĞů͕�ŽŌĞŶ�

ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�͞ZĞƐŝĚĞŶĐĞ�ŽĨ�WƌĞƐŝĚĞŶƚƐ͕͟�ƚŚĞ�tŝůůĂƌĚ�ŚĂƐ�ǁĞůĐŽŵĞĚ�
h͘^͘�ƉƌĞƐŝĚĞŶƚƐ͕�ĨŽƌĞŝŐŶ�ĚŝŐŶŝƚĂƌŝĞƐ͕�ĂŶĚ�ĐĞůĞďƌŝƟĞƐ͕�ĂƐ�ǁĞůů�ŚĂƐ�ďĞĞŶ�ƚŚĞ�
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*RQHW-0pGHYLOOH�ɲHU�&UX�&XYpH�%ODQF�GH�1RLUV�19 
%LVVHXLO��)UDQFH 

+XVEDQG� DQG� ZLIH� ZLQHPDNHUV� ;DYLHU� *RQHW� DQG� -XOLH� 0pGHYLOOH�
IRXQGHG� WKHLU�ZLQHU\� LQ� ������ %RWK� FRPH� IURP� QRWHG�ZLQH� IDPLOLHV� –�
-XOLH� LV� WKH� IRXUWK� JHQHUDWLRQ� RI� ZLQHPDNHUV� IURP� %RUGHDX[� ZKLOH�
;DYLHU� WUDFHV� KLV� ZLQHPDNLQJ� URRWV� LQ� &KDPSDJQH� EDFN� VHYHQ�
JHQHUDWLRQV��*UDSHV� IRU� WKLV�ZLQH� FRPH� IURP� WKH� 3UHPLHU� &UX� KLOOVLGH�
YLQH\DUGV�RI�%LVVHXLO� LQ� WKH�KHDUW�RI� WKH�&KDPSDJQH� UHJLRQ��ZKLFK�DUH�
IDPRXV� IRU� WKHLU� H[FHSWLRQDOO\� FKDON\� VRLO� DQG� NQRZQ� IRU� WKHLU� SLQRW�
QRLU� 

3LQRW�1RLU����� 

&KDUOHV�2UEDQ�%UXW�&XYpH 
6SpFLDOH�0LOOpVLPH�7URLVV\�ɳɱɱɷ 
7URLVV\��)UDQFH� 

7KH�2UEDQ�IDPLO\�KDV�EHHQ�JURZLQJ�JUDSHV�LQ�7URLVV\��D�YLOODJH�RQ�WKH�
OHIW�EDQN�RI�WKH�0DUQH��LQ�WKH�&KDPSDJQH�UHJLRQ��VLQFH�������7URLVV\¶V�
YLQH\DUGV� FRYHU� ���� DFUHV�� SODQWHG�PRVWO\� ZLWK� SLQRW� PHXQLHU� �������
SLQRW�QRLU�DQG�FKDUGRQQD\�UHSUHVHQW����DQG����UHVSHFWLYHO\��:KLOH�WKLV�
UHJLRQ� LV� NQRZQ� IRU� LWV� SLQRW� PHXQLHU�� WKH� 2UEDQ� HVWDWH¶V� YLQH\DUGV�
SURYLGH� DOO� WKUHH� W\SHV� RI� JUDSHV� IRU� LWV� &KDPSDJQH� WR� HQVXUH� WKH�
DXWKHQWLFLW\�RI�LWV�YLQWDJH� 

&KDUGRQQD\������3LQRW�1RLU������3LQRW�0HXQLHU���� 

-HDQ-0DUF�%URFDUG�&KDEOLV 
³/HV�9LHLOOHV�9LJQHV�GH�6DLQWH-&ODLUH´�ɳɱɲɸ 
3UpK\��)UDQFH� 

-HDQ-0DUF� %URFDUG� IROORZHG� WKH� DGYLFH� RI� KLV� IDWKHU� DQG� VWXGLHG�
HQJLQHHULQJ� UDWKHU� WKDQ� DJULFXOWXUH�� +LV� ZLIH¶V� IDPLO\�� KRZHYHU�� ZHUH�
ZLQHPDNHUV��DQG�WKH\�EURXJKW�KLP�EDFN�LQWR�WKH�ZRUOG�RI�YLQH�DQG�ZLQH��
+H�SODQWHG�KLV�ILUVW�YLQHV�LQ�������DQG�ZLWKLQ�D�IHZ�\HDUV�EXLOW�'RPDLQH�
-HDQ-0DUF� %URFDUG� LQ� WKH� KHDUW� RI� WKH� &KDEOLV� UHJLRQ�� 6LQFH� ������
-HDQဩ0DUF¶V� VRQ�� -XOLHQ� %URFDUG�� ZKR� DOVR� VWXGLHG� HQJLQHHULQJ� EXW�
UHWXUQHG�WR�YLWLFXOWXUH��KDV�PDQDJHG�WKH�ZLQHU\� 

&KDUGRQQD\����� 

'RPDLQH�GH�OD�%pOLqUH�%XJH\�&HUGRQ 
0pWKRGH�$QFHVWUDOH�19 
%RKDV-0H\ULDW-5LJQDW��)UDQFH 

'RPDLQH�GH�OD�%pOLqUH�LV�ORFDWHG�PLG-ZD\�EHWZHHQ�/\RQ�DQG�*HQHYD�LQ�
WKH� IRRWKLOOV� RI� WKH� -XUD�� 7KLV� PpWKRGH� DQFHVWUDOH� ZLQH� LV� IHUPHQWHG�
QDWXUDOO\�LQ�FKLOOHG�YDWV��UHDFKLQJ�MXVW����DOFRKRO��)HUPHQWDWLRQ�LV�WKHQ�
VWRSSHG��DQG�WKH�\RXQJ��OLJKW�ZLQH�LV�ERWWOHG�DORQJ�ZLWK�LWV�DFWLYH�\HDVW�
DQG�FRQVLGHUDEOH�XQIHUPHQWHG�VXJDU��7KH�ZLQH�ILQLVKHV�LWV�IHUPHQWDWLRQ�
DW����DOFRKRO�DQG�LV�ILOWHUHG�DQG�UHERWWOHG� 

*DPD\����� 

'RPDLQH�3KLOLSSH�&KDUORSLQ�0RUH\�6W��'HQLV�ɳɱɲɳ 
*HYUH\-&KDPEHUWLQ��)UDQFH 

3KLOLSSH� &KDUORSLQ� LV� WKH� VRQ� RI� D� ZLQHPDNHU� ZKR� UHQWHG� UDWKHU� WKDQ�
RZQHG�KLV�YLQHV��3KLOLSSH�SXUFKDVHG�KLV�ILUVW�YLQHV�LQ������DQG�RYHU�WKH�
\HDUV�DFTXLUHG�DGGLWLRQDO�YLQH\DUGV��+LV�VRQ��<DQQ��MRLQHG�KLP�LQ������
DQG� WRGD\� WKH� GRPDLQH� HQFRPSDVVHV� ��� DFUHV� RI� SLQRW� QRLU� DQG�
FKDUGRQQD\�LQ�WKH�&{WH�GH�1XLWV�UHJLRQ�LQ�WKH�KHDUW�RI�%XUJXQG\�� 

3LQRW�1RLU����� 

%RGHJDV�%HQMDPLQ�GH�5RWKVFKLOG�	 
9HJD�6LFLOLD�5LRMD�0DFiQ�ɳɱɲɲ� 
6DPDQLHJR��6SDLQ 

7KLV�ZLQHU\�LV�D�SDUWQHUVKLS�RI�7HPSRV�9HJD�6LFLOLD�DQG�WKH�&RPSDJQLH�
9LQLFROH�%DUyQ�(GPRQG�GH�5RWKVFKLOG��7KH�JURXS� VWXGLHG� WHUURLUV� DQG�
DFTXLUHG�YLQH\DUGV� IRU� ILYH� \HDUV� EHIRUH�SURGXFLQJ� LWV� ILUVW� YLQWDJHV� LQ�
������ 7RGD\�� WKH� ZLQHU\� RZQV� ���� DFUHV� RQ� WKH� VORSHV� RI� WKH� 6LHUUD�
&DQWDEULD�� QRUWK� RI� WKH� (EUR� 5LYHU�� 7KLV� 5LRMD� XQGHUJRHV� PDORODFWLF�
IHUPHQWDWLRQ� ���� LQ� EDUUHOV� DQG� ���� LQ� VWDLQOHVV� VWHHO� WDQNV� EHIRUH�
DJLQJ�LQ�QHZ�DQG�RQH-ZLQH�EDUUHOV�IRU����PRQWKV� 

7HPSUDQLOOR����� 

2UHQJD�GH�*DɣRU\�5DSSR�9LQ�GH�/LTXHXU�19 
3DWULPRQLR��&RUVLFD��)UDQFH 

)RXQGHG�LQ�������'RPDLQH�2UHQJD�GH�*DIIRU\�LV�VLWXDWHG�LQ�WKH�PLGVW�RI�
WKH� 3DWULPRQLR� DSSHOODWLRQ� RQ� WKH� QRUWKHUQ� WLS� &RUVLFD�� 7KH� HVWDWH� LV�
FRQYHUWLQJ�LWV�����DFUHV�RI�YLQHV�WR�RUJDQLF�IDUPLQJ�WHFKQLTXHV��)RU�WKLV�
ZLQH�� DOHDWLFR� JUDSHV�� ZKLFK� DUH� JHQHWLFDOO\� VLPLODU� WR� PXVFDW�� DUH�
PDFHUDWHG�ZLWK�WKHLU�VNLQ�IRU���-���GD\V��IRUWLILHG�ZLWK�JUDSH�VSLULW��DQG�
DJHG�LQ�ROG�)UHQFK�RDN�EDUUHOV�� 

$OHDWLFR����� 

2019 Holiday Dinner 
ffee 

a+RUV�G¶2HXYUHVa 

(VFDUJRW�	�/HQWLO 
&RFRQXW�/REVWHU�/ROOLSRS 

6WLOWRQ��4XLQFH�3DVWH��	�&DQGLHG�3HFDQ�RQ�D�0DFDURQ�6KHOO 

a)LUVWa 

2FWRSXV�	�3UDZQ 
%UDLVHG�2FWRSXV�	�3RDFKHG�3UDZQ 

&HOHU\�5RRW�3DQQD�&RWWD��5HG�%HHW�5HGXFWLRQ 

*RQHW-0pGHYLOOH�ɲHU�&UX�&XYpH�%ODQF�GH�1RLUV�19 
%LVVHXLO��)UDQFH 

a6HFRQGa 

&KHVWQXW�6RXS�	�)RLH�*UDV 
&UHDP�RI�&KHVWQXW��6HDUHG�)RLH�*UDV��0DUURQ�*ODFp 

&KDUOHV�2UEDQ�%UXW�&XYpH�6SpFLDOH�0LOOpVLPH�7URLVV\�ɳɱɱɷ 
7URLVV\��)UDQFH 

a7KLUGa 

/\RQQDLVH�LQ�WKH�7DUW 
)ULVpH��/DUGRQ��+DULFRWV�9HUWV��3RDFKHG�4XDLO�(JJ 

'LMRQ�0XVWDUG�9LQDLJUHWWH 

-HDQ-0DUF�%URFDUG�&KDEOLV 
³/HV�9LHLOOHV�9LJQHV�GH�6DLQWH-&ODLUH´�ɳɱɲɸ 

3UpKH��)UDQFH 

a,QWHUPH]]Ra 

5XE\�&KRFRODWH-'LSSHG�/\FKHH�6RUEHW�3RSVLFOH 
5RVH�*UDQLWp 

'RPDLQH�GH�OD�%pOLqUH�%XJH\�&HUGRQ�0pWKRGH�$QFHVWUDOH�19 
%RKDV-0H\ULDW-5LJQDW��)UDQFH 

a)RXUWKa 

6HDUHG�5HG�0XOOHW�)LOHW 
%ODFN�7UXPSHW�0XVKURRPV 

$UWLFKRNH�	�%RXUVLQ�&KHHVH�6WXɣHG�5LJDWRQL 
7UXɥH�%XWWHU�6DXFH 

'RPDLQH�3KLOLSSH�&KDUORSLQ�0RUH\�6W��'HQLV�ɳɱɲɳ� 
*HYUH\-&KDPEHUWLQ��)UDQFH 

a)LIWKa 

5RDVWHG�6TXDE 
*ULOOHG�5DGLFFKLR��+LELVFXV�*OD]H 

%RGHJDV�%HQMDPLQ�GH�5RWKVFKLOG�	�9HJD�6LFLOLD 
5LRMD�0DFiQ�ɳɱɲɲ 
6DPDQLHJR��6SDLQ 

�a6L[WKa 

0HGLWHUUDQHDQ�9DOUKRQD�&KRFRODWH�%DU 
([WUD�9LUJLQ�2OLYH�2LO�$SULFRW�,FH�&UHDP 

2UHQJD�GH�*DɣRU\�5DSSR�9LQ�GH�/LTXHXU�19 
3DWULPRQLR��&RUVLFD��)UDQFH 

ffee 

dŚĞ�tŝůůĂƌĚ�/ŶƚĞƌ�ŽŶƟŶĞŶƚĂů 
tĂƐŚŝŶŐƚŽŶ͕��͘�͘ 

'ǇŽ�^ĂŶƚĂ 
�ŚĞĨ�ĚĞ��ƵŝƐŝŶĞ 

:ĂƐŽŶ�:ŝŵĞŶĞǌ 
�ǆĞĐƵƟǀĞ�WĂƐƚƌǇ��ŚĞĨ 

DĂŠƚƌĞ�,ƀƚĞůŝĞƌ�DĂƌŬƵƐ�WůĂƚǌĞƌ 
'ĞŶĞƌĂů�DĂŶĂŐĞƌ 

DĂŠƚƌĞ�ZƀƟƐƐĞƵƌ�>ƵĐĂ��Ğ�DĂƌĐŚŝƐ 
�ǆĞĐƵƟǀĞ��ŚĞĨ 


