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 President’s Letter  

6WDUU\�VWRQHZRUW�PXVW�EH�RQ�HYHU\RQH¶V�UDGDU 

%\�/\QQ�(UVODQG 
���7KH�8QLYHUVLW\�RI�0LQQHVRWD�KRVWHG�WKH������
0LQQHVRWD�$TXDWLF�,QYDVLYH�6SHFLHV�5HVHDUFK�
DQG�0DQDJHPHQW�6KRZFDVH�LQ�6HSWHPEHU��� 
���7KH�XQLYHUVLW\�LV�SOD\LQJ�D�OHDG�UROH�LQ�LGHQ�
WLI\LQJ�DQG�FRPEDWLQJ�$,6�LQ�RXU�VWDWH�ODNHV���
2I�SDUWLFXODU�LQWHUHVW�WR�WKH�%%/$�ZDV�DQ�XS�
GDWH�RQ�VWDUU\�VWRQHZRUW���7KHUH�DUH�QRZ����
0LQQHVRWD�ODNHV�LQIHVWHG���%HOWUDPL�LV�WKH�ODWHVW�
WR�FRQILUP�LW¶V�SUHVHQFH��� 
���7KH�LQIHVWDWLRQ�DW�/DNH�.RURQLV�KDV�DOPRVW�
FRPSOHWHO\�FLUFOHG�WKH�SHULPHWHU�RI�WKH�ODNH���,W�
VKRXOG�EH�QRWHG�WKDW�VWDUU\�VWRQHZRUW�KDV�QHYHU�
EHHQ�HUDGLFDWHG�IURP�DQ\�8�6��ODNH��� 
���7UHDWPHQW�DQG�FDUHIXO�UHPRYDO�FDQ�KHOS�UH�
GXFH�WKH�ULVN�RI�VSUHDGLQJ�DQG�UHGXFH�WKH�DO�
JDH¶V�DGYHUVH�LPSDFW�RQ�ZDWHU�UHODWHG�UHFUHD�
WLRQ��� 

���7KH�%%/$�LV�DJJUHVVLYHO\�PRQLWRULQJ�DOO�RI�WKH�
ERDW�DFFHVVHV�LQ�DQ�DWWHPSW�WR�LGHQWLI\�DQ\�QHZ�
SRSXODWLRQ�WKDW�PD\�JHW�E\�RXU�LQVSHFWRUV��� 
���6WDUU\�VWRQHZRUW�LV�PRVW�OLNHO\�IRXQG�LPPHGL�
DWHO\�DGMDFHQW�WR�WKH�ERDW�ODXQFK�DQG�LQ�ZDWHU�ILYH�
IHHW�GHHS�RU�OHVV��� 
���7KH�%%/$�KDV�YROXQWHHUV�FKHFNLQJ�WKH�DFFHVVHV�
DERXW�HYHU\�WZR�ZHHNV���<RX�FDQ�KHOS�ZKHQ�\RX�
DUH�DW�DQ�DFFHVV���,I�\RX�VHH�D�GHQVH�PDW�RI�OLJKW�
JUHHQ�SODQW�WKDW�\RX�KDYHQ¶W�VHHQ�EHIRUH��SOHDVH�
FRQWDFW�\RXU�DUHD�GLUHFWRU�RU�FRQWDFW�GLUHFWRUV��
'HE�-RKQVRQ�RU�/\QQ�(UVODQG�VR�WKH\�FDQ�FKHFN�
WKH�LGHQWLILFDWLRQ���4XLFN�LGHQWLILFDWLRQ�LV�WKH�RQO\�
ZD\�WR�NHHS�D�QHZ�SRSXODWLRQ�XQGHU�FRQWURO� 
���$�JRRG�ZHEVLWH�WR�IROORZ�LV�PDLVUF�XPQ�HGX�
DERXW-VWDUU\VWRQHZRUW 
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����:HOFRPH�WR�IDOO�DW�%LJ�%LUFK�/DNH���:H�
KRSH�\RX�KDYH�KDG�WLPH�WR�HQMR\�WKH�IDOO�FRORUV�
DQG�RWKHU�IXQ�DFWLYLWLHV�WKDW�FRPH�ZLWK�WKH�VHD�
VRQ�DW�WKH�ODNH���� 
��7KH�%%/$�%RDUG�RI�'LUHFWRUV�ZHOFRPHG�
WKUHH�QHZ�ERDUG�PHPEHUV�DW�LWV�6HSWHPEHU�
PHHWLQJ��7KH\�LQFOXGH�/DUU\�:HOOH���$UHD�(��
*UDQW�1LHKDXV��$W�/DUJH��DQG�-D\�$QGHUVRQ�
�$UHD�,����:H�ORRN�IRUZDUG�WR�WKH�FRQWULEXWLRQV�
HDFK�ZLOO�EULQJ�WR�WKH�RUJDQL]DWLRQ��� 
���7KH�ERDUG�WKDQNV�DOO�����ZKR�DWWHQGHG�WKH�
DQQXDO�PHHWLQJ�LQ�$XJXVW���7KDW�QXPEHU�ZDV�D�
PDUNHG�LPSURYHPHQW�RYHU�WKH�SDVW�IHZ�\HDUV��� 
���$W�WKH�6HSWHPEHU�PHHWLQJ��WKH�ERDUG�RUJD�
QL]HG�IRU�WKH�\HDU�ZLWK�HDFK�RI�WKH�RIILFHUV�
UHWDLQLQJ�WKHLU�SRVLWLRQV����%RDUG�PHPEHUV�'HE�
-RKQVRQ�DQG�/\QQ�(UVODQG�ZLOO�FR-FKDLU�WKH�
$,6�&RPPLWWHH��DV�-RKQ�5RH¶V�WHUP�RQ�WKH�
ERDUG�FDPH�WR�DQ�HQG���:H�WKDQN�-RKQ�IRU�VHUY�
LQJ�IRU����\HDUV�DQG�DOO�WKH�ZRUN�KH�SXW�LQWR�
WKH�$,6�&RPPLWWHH���+H�ZLOO�FRQWLQXH�WR�YRO�
XQWHHU�IRU�WKDW�JURXS�� 
���7KH�ERDUG�DOVR�WKDQNV�&KXFN�6FKLHPDQQ�
ZKR�UHWLUHG�IURP�WKH�ERDUG�DIWHU�HLJKW�\HDUV�RI�
GHGLFDWHG�VHUYLFH�WR�WKH�:DWHU�4XDOLW\�&RP�

PLWWHH���&KXFN�ZLOO�FRQWLQXH�WR�EH�D�6HHFKL�GLVN�
YROXQWHHU��EXW�WKH�FRPPLWWHH�ZLOO�QHHG�D�QHZ�
OHDGHU���7KH�ERDUG�DOVR�WKDQNV�.ULV�=LPPHUPDQ�
IRU�KHU�WKUHH�\HDUV�RQ�WKH�ERDUG��� 
���7KH�ERDUG�IRUPHG�VRPH�QHZ�FRPPLWWHHV�DQG�
UHQDPHG�VRPH�RWKHUV���7KH�'RQDWLRQV�*UDQWV�
&RPPLWWHH�ZLOO�ORRN�IRU�PRQH\�IRU�%%/$�SUR�
MHFWV��WUDFN�IXQGV�DQG�EXGJHW�IRU�IXWXUH�SURMHFWV���
,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�IRU�WKDW�FRPPLWWHH��
SOHDVH�WDON�WR�RQH�RI�WKH�ERDUG�PHPEHUV�� 
���$QRWKHU�FRPPLWWHH�ZDV�UHQDPHG�:LOGOLIH��+DE�
LWDWV�DQG�)LVKHULHV�ZLWK�WKH�JRDO�RI�XQGHUVWDQGLQJ�
ILVK�DQG�ZLOGOLIH�KDELWDW�LQ�DQG�DURXQG�%%/���7KLV�
FRPPLWWHH�ZLOO�GHDO�ZLWK�ILVK�KDELWDW��ILVK�VWRFN�
LQJ��ZDWHUIRZO��ORRQ�QHVWV�DQG�ZRUN�ZLWK�WKH 
3UHVLGHQW¶V�/HWWHU�FRQWLQXHG�RQ�SDJH�� 
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3UHVLGHQW¶V�/HWWHU�FRQWLQXHG�IURP�SDJH�� 
'15���$JDLQ��LI�\RX�ZRXOG�OLNH�WR�YROXQWHHU��
WDON�WR�D�ERDUG�PHPEHU��� 
���7KH�/DNH�$UHD�,PSURYHPHQWV�&RPPLWWHH�LV�
DQRWKHU�UHQDPHG�FRPPLWWHH�WKDW�ZLOO�ZRUN�RQ�
SURMHFWV�WKDW�ZLOO�LPSURYH�WKH�ODNH�IRU�PHP�
EHUV�DQG�WKH�JHQHUDO�SXEOLF���6RPH�SRVVLEOH�
SURMHFWV�LQFOXGH�LPSURYHPHQW�DW�ODQGLQJV��WKH�
ODQG�EXIIHU�SURJUDP��UHVWURRPV�DW�ODQGLQJV�
DQG�ILVK�FOHDQLQJ�VWDWLRQV���3OHDVH�YROXQWHHU�LI�
WKLV�FRPPLWWHH�LQWHUHVWV�\RX��� 
���$QRWKHU�QHZ�FRPPLWWHH�IRUPHG�ZDV�PHP�
EHUVKLS��ZKLFK�ZLOO�EH�FKDLUHG�E\�.HYLQ�&RV�
WHOOR���9ROXQWHHUV�IURP�WKH�JHQHUDO�PHPEHU�
VKLS�DUH�ZHOFRPH�RQ�DOO�FRPPLWWHHV���,I�\RX�
ZRXOG�OLNH�WR�YROXQWHHU�WDON�WR�\RXU�DUHD�GLUHF�
WRU�RU�DQ\�RI�WKH�DW-ODUJH�GLUHFWRUV��� 
���7KH�ERDUG�WKDQNV�DOO�WKH�YROXQWHHUV�ZKR�
ZRUNHG�RQ�ZDWHU�TXDOLW\��VDIHW\��DTXDWLF�DQG�
LQYDVLYH�VSHFLHV��SXEOLFLW\�DQG�ODNH�LPSURYH�
PHQW�GXULQJ�WKH�����-�������<RXU�WLPH�DQG�
WDOHQW�DQG�FRPPLWPHQW�WR�WKH�ODNH�LV�LQYDOXD�
EOH��� 
���(QMR\�WKH�FROG�ZHDWKHU�VHDVRQ� 
���%HQ�(OOHULQJ��3UHVLGHQW 
 

��2ELWXDU\�RI�/DNH�5HVLGHQW 

���)ORVV�'LQQGRUI��DJH�����GLHG�$XJXVW�����
������� 
���)ORVV�ZDV�ERUQ�'HFHPEHU����������LQ�0HO�
URVH��01�WR�WKH�+HUPDQ�DQG�&KULVWLQH�
.OXHPSNH���6KH�PDUULHG�WKH�ODWH�5DOSK�
.ODSSHULFK�LQ������DQG�WRJHWKHU�WKH\�KDG�
ILYH�FKLOGUHQ���6KH�PDUULHG�'RQDOG�'LQQGRUI�
LQ������DQG�WKH\�HQMR\HG����\HDUV�WRJHWKHU�� 
���)ORVV�FKHULVKHG�KHU�IDPLO\��DQG�KHU�ORYH�
H[SDQGHG�DV�KHU�IDPLO\�JUHZ�ZLWK�WKH�DGGL�
WLRQ�RI�JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLO�
GUHQ���6KH�DOVR�HQMR\HG��JROI�DQG�ZDV�DQ�
DFWLYH�PHPEHU�RI�WKH�$OEDQ\�*ROI�&OXE�
:RPHQ¶V�/HDJXH�IRU�PDQ\�\HDUV��� 
���)ORVV�LV�VXUYLYHG�E\�KHU�KXVEDQG�'RQ�
'LQQGRUI��FKLOGUHQ��KHU�ILYH�-¶V��-LP��%DUE��
.ODSSHULFK�RI�:DXVDX�:,��-RDQ��PLNH�
6FKZDU]H�RI�3O\PRXWK��-RKQ��6X]\��.ODS�
SHULFK�RI�(GHQ�3UDLULH��-XOLH��-LP��6WDZ�RI�
0DSOH�*URYH��DQG�-LOO��*HUKDUG��*XWK�RI�
)ULGOH\�����JUDQG�FKLOGUHQ����JUHDW�JUDQGFKLO�
GUHQ��VLVWHUV�7KHUHVH�:LHQHU�RI�6W��-RVHSK�
DQG�0DU\�+XUOEHUW�RI�%URRNO\Q�3DUN��� 
���6KH�ZDV�SUHFHGHG�LQ�GHDWK�E\�KHU�SDUHQWV��
DQG�ERUWKHUV�5REHUW�.OHXPSNH�DQG�%HUQDUG�
1DWKH��� 
���7KH�'LQQGRUI�FDELQ�LV�LQ�WKH�6XQVHW�%HDFK�
DUHD�RI�%LJ�%LUFK�/DNH��� 

������������������������������-XO\������������$XJXVW���������������6HSWHPEHU�������� ����6HSWHPEHU�������� 
$VVHWV 
      
&XUUHQW�$VVHWV    
 &KHFNLQJ�6DYLQJV-&0&8    
&HUW�RI�'HSRVLWV������������� ����������� ����������� ����������� 
&HUW�RI�'HSRVLWV������������ ���������� ���������� ���������� 
0\�*RDO�6DYLQJV��������� ���������  ���������  ��������� 
&KHFNLQJ-&0&8��������� ���������  �������  ������� 
0RQH\�0NW-&0����������� ���������� ���������  ���������� 
6KDUH�$FFRXQW-&������ ������  ������  ������ 
7RWDO�&KHFNLQJ������������� ����������� ����������� ����������� 
  
,QLWLDWLYH�)RXQG����������� ���������� ���������� ���������� 
6XE-WRWDO�$VVHWV������������ ����������� ����������� ����������� 
3URSHUW\�	�HTXLS���������� ���������� ���������� ���������� 
7RWDO�$VVHWV�Z�E����������� ����������� ����������� ����������� 
  
/LDE��	�(TXLW\      
 /LDELOLWLHV     

/RQJ�7HUP�/LDELOLWLHV     
%XIIHU�2EOLJDWLRQ��������� ���������  ���������  ���������  
    
$VVHWV     
 5HVHUYH     
$TXDWLF-,QYDVL������������ ����������� ����������� ����������� 
)XWXUH�%XIIHU������������� ���������� ���������� ���������� 
7RWDO�5HVHUYH������������� ����������� ����������� ����������� 
      
7RWDO�/RQJ������������������ ����������� ����������� ����������� 
      
 (TXLW\     
2SHQLQJ�%DODQF���������� ���������� ���������� ���������� 
5HWDLQHG�(DUQLQ���������� ���������� ���������� ���������� 
1HW�,QFRPH���������������� ���������  ����������� ������ 
7RWDO�(TXLW\��������������� ���������� ���������� ���������� 
6XE-7RWDO��/LDE����������� ����������� ����������� ����������� 
7RWDO�/LDELOLW\������������� ����������� ����������� ����������� 
1RWH���,QLWLDWLYH�)RXQGDWLRQ�HQWU\�LV�EDVHG�RQ�WKH�PRQWK¶V�SUHYLRXV�VWDWHPHQW��GXH�WR�WKHLU�UH�
SRUWLQJ�VFKHGXOH� 
 

%LJ�%LUFK�/DNH�$VVRFLDWLRQ� 
%DODQFH�6KHHW� 

-XO\-6HSWHPEHU������ 

%\�5REHUW�.XWWHU���� 
 
���&KXFN�6FKLHPDQQ�UHWLUHG�IURP�WKH�
%%/$�%RDUG�DW�WKH�HQG�RI�$XJXVW�
�����DIWHU�VHUYLQJ�RQ�WKH�ERDUG�IRU�
HLJKW�\HDUV���6FKLHPDQQ�EHJDQ�KLV�
WHUP�LQ�6HSWHPEHU�RI�������� 
���:KHQ�*HQH�:DOGRUI�UHWLUHG�IURP�
WKH�ERDUG��6FKLHPDQQ�WRRN�RYHU�WKH�
GXWLHV�RI�PRQLWRULQJ�WKH�ZDWHU�TXDOLW\�
RI�WKH�ODNH���+H�SODQV�WR�FRQWLQXH�YRO�
XQWHHULQJ�DV�D�6HHFKL�GLVN�UHDGHU��� 
���6FKLHPDQQ�EHOLHYHV�WKH�DVVRFLDWLRQ�
KDV�KDG�VRPH�VXFFHVV�LQ�FRPEDWLQJ�
VRPH�LQYDVLYH�VSHFLHV�EXW�QHHGV�WR�GR�
D�EHWWHU�MRE�RI�VSRWWLQJ�LQYDVLYH�VSH�
FLHV�EHIRUH�WKH\�WDNH�KROG�LQ�WKH�ZD�
WHU���)XUWKHUPRUH��KH�WKLQNV�DOO�ODNH�

UHVLGHQWV�QHHG�WR�EH�PRUH�NQRZO�
HGJHDEOH�DQG�YLJLODQW�DERXW�NHHSLQJ�
$,6�RXW�RI�WKH�ZDWHU��� 
���$QRWKHU�SUHVVLQJ�LVVXH�6FKLHPDQQ�
VD\V�WKH�ODNH�IDFHV�LV�UHGXFLQJ�WKH�
DPRXQW�RI�SKRVSKRURXV�WKDW�IORZV�LQ�
WKH�ZDWHU�IURP�ODNHVKRUH�ODZQV������
$Q\�ODNHVKRUH�SURSHUW\�RZQHU�
VKRXOG�QRW�XVH�ODZQ�IHUWLOL]HUV�WKDW�
FRQWDLQ�SKRVSKRURXV���7KH�SKRVSKR�
URXV�PDNHV�WKH�ODZQ�OXVK�DQG�JUHHQ�
EXW�FRQWULEXWHV�WR�WKH�JURZWK�RI�
ZHHGV�LQ�WKH�ODNH��� 
���6ROYLQJ�SUREOHPV�WKDW�PDNH�D�SRVL�
WLYH�LPSDFW�RQ�WKH�TXDOLW\�RI�WKH�ODNH�
ZDWHU�LV�WKH�PRVW�LPSRUWDQW�ZRUN�WKH�
DVVRFLDWLRQ�FDQ�GR�DFFRUGLQJ�WR�
6FKLHPDQQ�FRQWLQXHV�RQ�SDJH�� 

6FKLHPDQQ�UHWLUHV�IURP�%%/$�%RDUG�DIWHU���\HDUV�RI�VHUYLFH� 
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Kutter’s Column 

'R�ZKDW�\RX�FDQ�WR�SUHVHUYH�QDWXUH�IRU�IXWXUH�JHQHUDWLRQV 

���:KHQ�,�IHHO�DQ[LRXV��ZRUULHG�RU�LUULWD�
EOH�DERXW�WKH�VWDWH�RI�WKLQJV�LQ�RXU�ZRUOG��
ZKLFK�LV�IUDQWLFDOO\�PRGHOHG�IRU�XV�DOO�
WRR�ZHOO�LQ�WKH�PHGLD��,�RQO\�PXVW�ORRN�DW�
WKH�ODNH�DQG�WDNH�D�PRPHQW�WR�UHDOL]H�
ZKDW�LV�LPSRUWDQW��� 
���7KH���WK�FHQWXU\�SRHW��+DIL]�ZURWH�WKH�
IROORZLQJ�� 
(YHQ  
$IWHU 
$OO�WKLV�WLPH 
7KH�6XQ�QHYHU�VD\V�WR�WKH�(DUWK� 
  
�<RX�RZH�PH�� 
  
/RRN 
:KDW�KDSSHQV 
:LWK�D�ORYH�OLNH�WKDW� 
,W�/LJKWV�WKH�:KROH�6N\ 
 
���%LJ�%LUFK�/DNH�KDV�
EHHQ�OLJKWLQJ�P\�VN\�
IRU�RYHU�KDOI�RI�P\�
OLIH���,�JUHZ�XS�KHUH�
DQG�UHWLUHG�KHUH���7KH�
ODNH��KRZHYHU��KDV�
EHHQ�KHUH�IRU�WKRX�
VDQGV�RI�\HDUV���3URED�
EO\�QR�RQH�HYHU-
UHFRUGHG�FKDQJHV�LQ�
WKH�ODNH�XQWLO�ZKLWH�
SHRSOH�EHJDQ�YLVLWLQJ�
WKH�ODNH�LQ�WKH�ODWH�
\HDUV�RI�WKH���WK�&HQWX�
U\���,W�KDV�MXVW�EHHQ�LQ�
WKH�SDVW����\HDUV�WKDW�
VFLHQWLVW�KDYH�H[DP�
LQHG�WKH�OLIH�RI�D�ODNH��� 
���7KH�UHFRUGV�FROOHFWHG�DERXW�WKH�TXDOLW\�
RI�WKH�ZDWHU�DQG�WKH�LFH-RYHU�DQG�LFH-RXW�
GDWHV�DUH�EHJLQQLQJ�WR�WHOO�D�VWRU\�DERXW�
WKH�FKDQJHV�WDNLQJ�SODFH�LQ�WKH�ODNH�DQG�
VXJJHVWLQJ�KRZ�WKH�ODNH�PLJKW�FKDQJH�LQ�
WKH�IXWXUH���$Q�H[KLELW�,�VDZ�DW�WKH�0LQ�
QHVRWD�6WDWH�)DLU�WKLV�\HDU�GLVSOD\HG�D�
KXJH�EORFN�RI�LFH�ZLWK�DQ�DFFRPSDQ\LQJ�
PHVVDJH�DERXW�LFH-RXW�FKDQJHV�RQ�/DNH�
2VDNLV���,FH�RXW�RQ�WKDW�ODNH�KHOG�VWHDG\�
KLVWRULFDOO\�XQWLO�WKH�SDVW����\HDUV�ZKHQ�
WKH�LFH-RXW�DYHUDJH�KDV�EHFRPH�HDUOLHU��� 
���,W�LV�LPSRUWDQW�QRW�WR�SDQLF�DERXW�WKH�
FRQGLWLRQ�RI�WKH�ZDWHU�WKLV�SDVW�VXPPHU�
LQ�%LJ�%LUFK�/DNH���<HV��WKHUH�ZDV�H[�
WUDRUGLQDU\�ZHHG�JURZWK�DQG�DEXQGDQW�
ILODPHQWRXV�DOJDH��ERWK�FRQGLWLRQV�WKDW�
NHSW�PH�RXW�RI�WKH�ZDWHU��� 
���:H�OHDUQHG�DW�WKH�%%/$�$QQXDO�0HHW�

LQJ�LQ�$XJXVW�WKDW�RYHUDOO�WKH�ZDWHU�LV�LQ�
JRRG�VKDSH���,W�KDV�D�JRRG�PL[�RI�ODNH�
YHJHWDWLRQ��DQG�XQIRUWXQDWHO\�]HEUD�PXV�
VHOV��ZKLFK�KDYH�RFFXSLHG�WKH�ZDWHU�IRU�
WKUHH�\HDUV�DQG�FKDQJHG�LWV�FODULW\���&RQ�
WULEXWLQJ�IDFWRUV�WR�WKH�ZDWHU�FRQGLWLRQV�
WKLV�VXPPHU�ZHUH�D�KHDY\�VQRZ�PHOW�ODVW�
VSULQJ��D�FRXSOH�RI�UDLQV�WKDW�H[FHHGHG�
RQH�LQFK�ZKLFK�OHG�WR�KLJK�ZDWHU�DQG�
PRUH�UXQRII�IURP�DURXQG�WKH�ZDWHUVKHG���
7KRVH�KHDY\�UDLQV�NHSW�WKDW�SDFH�ULJKW�
WKURXJK�6HSWHPEHU���� 
���,¶P�QRW�VXJJHVWLQJ�ZH�FDQ�EH�FRPSOD�
FHQW��DQG�FHUWDLQO\�WKH�%%/$�DQG�PRUH�

VSHFLILFDOO\�WKH�$,6�&RPPLWWHH�KDV�EHHQ�
YLJLODQW�DERXW�LQVSHFWLQJ�WKH�ZDWHU�IRU�
VLJQ�RI�LQYDVLYH�VSHFLHV���,�DP�VXJJHVW�
LQJ�ZH�DOORZ�VFLHQFH�WR�OHDG�XV�WR�WKH�
QH[W�SURWHFWLYH�VWHSV�IRU�WKH�ZDWHU��DQG�
WKDW�ZH�DOO�EH�DZDUH�RI�WKH�ZDWHU�FRQGL�
WLRQV�DQG�UHSRUW�DQ\WKLQJ�XQXVXDO�WR�RXU�
DUHD�GLUHFWRUV��� 
���,W�LV�LPSRUWDQW�WKDW�ZH�SUHVHUYH�WKLV�
ERG\�RI�ZDWHU�IRU�IXWXUH�JHQHUDWLRQV��
ZKR�VKRXOG�KDYH�HTXDO�RSSRUWXQLW\�WR�
H[SHULHQFH�WKH�EHDXW\��SHDFH��DQG�VHQVH�
RI�SODFH�WKH�ODNH�KDV�JLYHQ�WR�XV���:H�
KDYH�WKH�KRQRU�RI�SDVVLQJ�RQ�WR�WKH�QH[W�
JHQHUDWLRQV�WKH�VWRULHV�RI�%LJ�%LUFK�/DNH�
WKDW�KDYH�JURXQGHG�XV�WR�D�XQLTXH�SODFH��
OLNH�QR�RWKHU�RQ�WKH�SODQHW�ZKHUH�ZH�
H[SHULHQFH�WKH�F\FOH�RI�VHDVRQV��� 
����:H�VKRXOG�ORRN�DW�WKH�ODNH�DV�D�SODFH�

ZKHUH�WKLQJV�KDSSHQ�DFFRUGLQJ�WR�F\FOHV�
DQG�VHDVRQV�ZKHUH�WKHUH�LV�DQ�RUGHU�DQG�
IORZ�IURP�ZKLFK�ZH�FDQ�OHDUQ�KRZ�WR�OLYH�
DEXQGDQWO\��� 
���2XU�OLYHV�ZLOO�IRUHYHU�EH�ZRYHQ�LQWR�WKH�
VWRU\�RI�%LJ�%LUFK�/DNH�WKURXJK�WKH�WHQG�
LQJ�RI�WKH�ZDWHUV��WR�NHHS�WKHP�FOHDQ�DQG�
KHDOWK\���2XU�KRSH�LV�WKDW�JHQHUDWLRQV�WR�

FRPH�ZLOO�DSSUHFLDWH�WKH�
SODFH�DV�PXFK�DV�ZH�GR�DQG�
UHVSHFW�LW�VR�LWV�OLIH-JLYLQJ�
IRUFH�FDQ�EH�SDVVHG�RQ�WR�
WKH�QH[W�JHQHUDWLRQV��� 
���'RXJODV�5��7RPSNLQV��
IRXQGHU�RI�1RUWK�)DFH�VDLG��
³,I�DQ\WKLQJ�FDQ�VDYH�WKH�
ZRUOG��,¶G�SXW�P\�PRQH\�RQ�
EHDXW\�´�����6RPHRQH�ZKR�
YLVLWHG�P\�KRXVH�RQFH�VDLG��
³,�ZRXOG�QHYHU�JHW�DQ\WKLQJ�
GRQH�OLYLQJ�KHUH���,¶G�VSHQG�
DOO�P\�WLPH�ORRNLQJ�DW�WKH�
ODNH�´��7KH�ODNH�DQG�WKH�
VXUURXQGLQJ�DUHD�FRPPXQL�
FDWH�WR�XV�WKURXJK�EHDXW\��� 
���7KLQN�RI�WKH�PRVW�EHDXWL�
IXO�ODQGVFDSH�\RX�KDYH�HYHU�
VHHQ���'RHV�LW�FRQWDLQ�WKHVH�
EDVLF�HOHPHQWV"�$�YLHZ��D�
YDULHW\�RI�JUHHQHU\��HYL�
GHQFH�RI�DQLPDO�OLIH��HYL�
GHQFH�RI�ZDWHU��D�SDWK�

GUDZLQJ�XV�IRUZDUG��DQG�WUHHV���<RX�KDYH�
IRXQG�D�EHDXWLIXO�SODFH���7KLV�WKHRU\�RI�
EHDXW\�ZDV�GHYHORSHG�E\�3KLORVRSKHU�RI�
$UW��'HQLV�'XWRQ���:H�H[SHULHQFH�WKH�
PLUDFOH�RI�D�VHWWLQJ�VXQ��D�ULVLQJ�VXQ��D�
ODNH�EDWKHG�LQ�PRRQOLJKW��D�IRJ�KDQJLQJ�
MXVW�DERYH�WKH�ZDWHU�DQG�DQ�LVODQG�VKURXG�
HG�LQ�PLVW��DQG�ZH�NQRZ�WKH�GDQFH�RI�
EHDXW\�LQ�RXU�KHDUWV��� 
���,�OLNH�WR�VSHQG�WLPH�LQ�QDWXUH�KHUH�DW�
%%/���:KHWKHU�LW�LV�RQ�WKH�ZDWHU�LQ�D�ERDW�
RU�LQ�WKH�ZDWHU�IRU�D�VZLP��RU�ZDONLQJ�WKH�
EHDXWLIXO�ODQHV�WKDW�SHRSOH�FUHDWHG�DURXQG�
WKLV�ERG\�RI�ZDWHU��,�IHHO�FORVH�WR�FUHDWLRQ��
FORVH�WR�WKH�EHDXW\�WKDW�LV�XQLTXH�LQ�DOO�WKH�
SODQHW��� 
���,QGHHG��KHDYHQ�VHHPV�FORVHU�LQ�D�KRXVH�
EHVLGH�WKH�ZDWHU��� 

�6SHQG�WLPH�LQ�QDWXUH�DW�%LJ�%LUFK�/DNH 

:H�GRQ¶W�KDYH�WR�ORRN�IDU�WR�ILQG�EHDXWLIXO�IDOO�FRORUV�DURXQG�%LJ�%LUFK�/DNH���7KLV��
ZDV�+RIIPDQ�%D\�RQ�2FWREHU�����������3KRWR�E\�5REHUW�.XWWHU� 
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,QFRPH   -XO\������$XJ������6HSW�����6HSW�����  
0HPEHUVKLS�'XHV������ ������� ������� ������� ������ 
0HPEHUVKLS�'RQDWLRQV ������� ������� ������ ������ 
6SRQVRU�'XHV  ������� ������� �� �� 
6SRQVRU�'RQDWLRQV  ������� ������� �� �� 
,QWHUHVW�,QFRPH  ������� ������� ������� ������ 
$,6�,QFRPH-�7RGG�&RXQW\ �� �� �� �� 
0HPRULDOV  �� �� �� �� 
0LVF��,QFRPH  ������ �� ������� ������ 
,QLWLDWLYH�)QGWQ�,QFRPH ��������������� ��������� ������� 
/DGLHV�%UXQFK  ��� �� �� �� 
*ROI�2XWLQJ  �� �� �� �� 
727$/�,1&20(��� �����������������������������������  
   
(;3(16(     
$UYLJ��,QWHUQHW�  ������ ������ ������ ������ 
01�3RZHU-(OHFW�  ������ ������ ������ ������ 
5DKQ¶V�2LO�	�3URSDQH �� �� �� �� 
&URZQ�*DV  �� �� �� �� 
&LW\�6HZHU�ZDWHU  ������ ������ ������ ������ 
*HQHUDO�/LDELOLW\  �� �� �� �� 
3RVWDJH�1HZVOHWWHU �� ������� �� �� 
3RVWDJH�0LVF�  �� �� �� �� 
3ULQWLQJ�1HZVOHWWHU �� ����������� �� 
$,6�3D\UROO  �� �� �� �� 
0LVF��([SHQVH  ������� ������ ���������������� 
6HFUHWDU\�6HUYLFHV  ������� ������� ������� ������� 
%XLOGLQJ�0DLQWHQDQFH ������ ������ ������ �� 
0HPEHUVKLS�SULQW�SRVWDJH �� ������� �� �� 
$QQXDO�EXIIHU�VWULS�S\PW� �� �� �� �� 
%XLOGLQJ�UHPRGHO  �� ������ �� �� 
9ROXQWHHU�/XQFKHRQ������������ � �� ������� �� 
727$/�(;3(16(  ������� ������������������������� 
     
1(7�,1&20(  ������������������������������������ 
 
1RWH�0LVF��$XJXVW�([S�-�������9DQFR�����������:LUH�)O\�,7����������%UDQFK�(UURU��
�������0WJ�$JHQGD�3ULQW��������32�ER[��������'15�3HUPLW��������������01�$,6�
6RZFDVH�)HH 
1RWH�0LVF��-XO\�([S�-�������%HVW�3UDFWLFHV����������)ULHQG�RI�WKH�/DNH�3ODTXH�������
&RS\�3DSHU���������&KXUFK�5HQWDO���������9DQFR 

%%/$�5HSRUW�RQ�$FWLYLWLHV 
-XO\�–6HSWHPEHU����� 

6FKLHPDQQ�FRQWLQXHG�IURP�SDJH�� 
6FKLHPDQQ���:H�QHHG�WR�EH�PRUH�FRQ�
FHUQHG�DERXW�RXU�HQYLURQPHQW� 
���&KXFN�DQG�(OOLH�6FKLHPDQQ�RZQ�WKH�
RQO\�UHVRUW�OHIW�RQ�%LJ�%LUFK�/DNH���7KH�
6XQVHW�%HDFK�5HVRUW�KDV�EHHQ�RQ�WKH�ODNH�
VLQFH�������RULJLQDOO\�NQRZQ�DV�%XFN�
OH\¶V�5HVRUW���,Q�WKH�HDUO\�GD\V��D�GDQFH�
KDOO�EHKLQG�WKH�UHVRUW�VROG�ERRWOHJ�OLTXRU�
DQG�VRPHWLPHV�WKH�UHVRUW�UHQWHG�FDELQV�
E\�WKH�KRXU��� 
���6FKLHPDQQ¶V�SDUHQWV�SXUFKDVHG�WKH�
UHVRUW�LQ������DQG�&KXFN�DQG�(OOLH�WRRN�
RYHU�LQ��������:KLOH�WKH�UHVRUW�ORFDWLRQ�
KDV�JRRG�RSHQ�VSDFH�DQG�D�TXLHW�VHUHQLW\��
WKHUH�LV�QHYHU�DQ�HQG�WR�WKH�PDLQWHQDQFH�
QHHGHG�RQ�WKH����EXLOGLQJV���,Q�ZLQWHU��
WKH�6FKLHPDQQV�JHW�DZD\�WR�)ORULGD�IURP�
WLPH�WR�WLPH��� 
���7KH�%%/$�%RDUG�RI�'LUHFWRUV�WKDQNV�
&KXFN�IRU�KLV���\HDUV�RI�GHGLFDWHG�VHU�
YLFH�WR�WKH�ERDUG�DQG�IRU�KLV�NQRZOHGJH�
DERXW�ZDWHU��� 
 

LQYDVLYH�VSHFLHV��� 
���$FFRUGLQJ�WR�5RH��DW�WKH������
DQQXDO�PHHWLQJ��D�ZRPDQ�DVNHG�
ZKDW�WKH�RUJDQL]DWLRQ�ZDV�GRLQJ�
DERXW�DTXDWLF�LQYDVLYH�VSHFLHV���7KH�
UHVSRQVH�ZDV�³QRWKLQJ�´�7KXV�EHJDQ�
WKH�RUJDQL]DWLRQ¶V�IRFXV�RQ�$,6��� 
���:KLOH�LW�ZDV�XQIRUWXQDWH�WKDW�]HE�
UD�PXVVHOV�IRXQG�WKHLU�ZD\�WR�WKH�
ODNH��WKH�$,6�FRPPLWWHH�FRQWLQXHV�
WR�IROORZ�WKH�UHVHDUFK�RQ�WKH�PXV�
VHOV�IRU�ZD\V�WR�HOLPLQDWH�WKHP�DQG�
WR�OLYH�ZLWK�WKHP���&XUUHQWO\�WKH�
IRFXV�KDV�VKLIWHG�WR�NHHSLQJ�RWKHU�
LQYDVLYH�VSHFLHV�RXW�RI�WKH�ZDWHU��� 
���³%HFDXVH�VWDUU\�VWRQHZRUW�LV�LQ�
ODNHV�QRW�IDU�IURP�%%/��WKHUH�LV�D�
JUHDWHU�FKDQFH�LW�FRXOG�JHW�LQ�WKH�
ZDWHU�KHUH��:H�DUH�DW�WKH�SRLQW�
ZKHUH�ZH�FRXOG�LGHQWLI\�DQG�HOLPL�
QDWH�VWDUU\�VWRQHZRUW�TXLWH�UHDGLO\�LI�
LW�LV�VSRWWHG�´�VDLG�5RH���� 
���%RDW�DFFHVV�LQVSHFWLRQV�KDYH�
KHOSHG�WR�NHHS�(XUDVLDQ�PLOIRLO�RXW�
RI�WKH�ODNH���5RH��ZKR�VSHQW�PDQ\�
KRXUV�ZRUNLQJ�DV�DQ�LQVSHFWRU��VDLG�
LQVSHFWRUV�UHSRUW�WKDW�DOPRVW�DOO�WKH�
SHRSOH�ZKR�ODXQFK�WKHLU�ERDWV�DUH�
FRQFHUQHG�DERXW�NHHSLQJ�LQYDVLYH�
VSHFLHV�RXW�RI�WKH�ODNH��� 
���5RH�EHOLHYHV�LI�\RX�FDQ�JHW�VRPH�
RQH�WR�YROXQWHHU�RQH�WLPH��WKH\�ZLOO�
EHJLQ�WR�XQGHUVWDQG�WKH�LVVXHV�RI�WKH�
ZDWHU���+H�DOVR�EHOLHYHV�WKH�RUJDQL�
]DWLRQ�QHHGV�WR�VWD\�IRFXVHG�RQ�LWV�
PLVVLRQ�DQG�QRW�ZDLYHU�IURP�WKH�
SHUPLWWLQJ�SURFHVV�HQIRUFHG�E\�WKH�
FRXQWLHV��� 
���³:H�KDYH�WR�UHFRJQL]H�WKDW�HGX�
FDWLQJ�WKH�ODNH�UHVLGHQWV�DQG�YLVLWRUV�
LV�FUXFLDO�WR�NHHSLQJ�WKH�ZDWHU�FOHDQ��
DQG�WKH�DVVRFLDWLRQ�FDQ¶W�UHVW�RQ�
ZKDW�LW�KDV�DFFRPSOLVKHG�EXW�QHHGV�
WR�FRQWLQXH�WR�EH�YLJLODQW�´�VDLG�5RH��� 
���5RH�ZDV�IDPLOLDU�ZLWK�%%/�DV�KH�
JUHZ�XS�RQ�D�GDLU\�IDUP�QRUWK�RI�
*UH\�(DJOH���+H�ZDV�LQWURGXFHG�WR�
WKH�ODNH�WKURXJK�ORFDO�ODNH�UHVLGHQWV�
LQFOXGLQJ�3DXO�1LHEOLQJ��ZKR�ZDV�
DQ�HDUO\�%%/$�'LUHFWRU���:KLOH�
ZRUNLQJ�LQ�:DVKLQJWRQ�'&�DQG�
.DQVDV�&LW\��KH�DOZD\V�ZDQWHG�WR�
KDYH�D�SODFH�RQ�WKH�ODNH���,Q������
VRPH�IRONV�LQWURGXFHG�KLP�WR�WKH�
SURSHUW\�KH�QRZ�RZQV�ZLWK�KLV�ZLIH�
-DQHW�RQ�WKH�HDVW�VLGH�RI�WKH�XSSHU�
ED\�QHDU�6OLWHU�,VODQG��� 
���7KH�%%/$�%RDUG�RI�'LUHFWRUV�
WKDQN�-RKQ�5RH�IRU�KLV�GHGLFDWHG�
VHUYLFH�WR�WKH�ODNH�UHVLGHQWV�DQG�WKH�
DVVRFLDWLRQ�� 
 
 
 
 

%\�5REHUW�.XWWHU���� 
���-RKQ�5RH�UHWLUHG�DW�WKH�HQG�RI�$X�
JXVW�IURP�WKH�%%/$�%RDUG�RI�'LUHF�
WRUV�DIWHU�VHUYLQJ����\HDUV�DV�GLUHFWRU�
RI�$UHD�(��ZKLFK�LV�ORFDWHG�RQ�WKH�
ORZHU�HDVW�VLGH�RI�WKH�XSSHU�ED\�RI�%LJ�
%LUFK�/DNH����7ZHOYH�\HDUV�LV�WKH�WHUP�
OLPLW�IRU�D�ERDUG�GLUHFWRU��� 
���5RH�OHDG�WKH�DVVRFLDWLRQ¶V�HIIRUWV�WR�
FRPEDW�DTXDWLF�LQYDVLYH�VSHFLHV�E\�
RUJDQL]LQJ�DQG�FKDLULQJ�WKH�$,6�VXE�
FRPPLWWHH��ZKLFK�RSHQHG�WKH�ZD\�IRU�
ODNH�DFFHVV�LQVSHFWLRQV�IRU�WKH�SDVW�
VHYHUDO�\HDUV���7KH�$,6�FRPPLWWHH�
FRQWLQXHV�WR�OHDUQ�DQG�WR�WHDFK�RWKHUV�
DERXW�KRZ�WR�LQVSHFW�WKH�ZDWHU�IRU�

5RH�JLYHV����\HDUV�RI�
OHDGHUVKLS�WR� 
%%/$�%RDUG� 
$,6�&RPPLWWHH 
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LFDOO\�GHSLFWLQJ�GLIIHUHQW�VXEMHFWV�DERXW�
WKH�ODNH��� 
���)RU�H[DPSOH��WKHUH�FRXOG�EH�SKRWR�GLV�
SOD\V�RI�%%/�DQWLTXH�ERDWV��ELUGV��VXQ�
VHWV��VDLOLQJ�UHJDWWDV��ILVK�DQG�ILVKLQJ���
DPRQJ�RWKHUV��� 
���,I�\RX�KDYH�VLJQLILFDQW�SKRWRV�IURP�
%%/�WKDW�\RX�ZRXOG�OLNH�WR�VHH�GLV�
SOD\HG��FRQWDFW�1LHKDXV�RU�.XWWHU�DQG�
WKH\�FDQ�PDNH�FRSLHV��JHW�HQODUJHPHQWV�
PDGH�DQG�ILQG�VXLWDEOH�IUDPHV���,I�\RX�
KDYH�D�KLVWRULF�LWHP�\RX�ZRXOG�OLNH�WR�
GRQDWH�WR�WKH�%%/$�IRU�GLVSOD\��WKDW�LV�
DOVR�SRVVLEOH��� 
���/LQQHD�,QJROG��ZKRVH�IDWKHU�'U��-LP�
+DPPDUVWHQ�RZQHG�WKH�ODUJHU�LVODQG�LQ�
WKH�ODNH�IRU�PDQ\�\HDUV��LV�KDYLQJ�DQ�
DUHDO�SKRWR�RI�WKH�LVODQG�HQODUJHG�DQG�
IUDPHG��ZKLFK�VKH�ZLOO�GRQDWH�WR�WKH�
DVVRFLDWLRQ�� 
���7KH�RWKHU�FRQQHFWLRQ�,QJROG�KDV�WR�WKH�
EXLOGLQJ�VSDFH�LV�WKDW�LW�ZDV�KHU�JUDQGID�
WKHU¶V�GUXJVWRUH�EXLOGLQJ�IURP�WKH�
����¶V�WR�WKH�����¶V���� 
���1R�%%/$�IXQGV�ZLOO�EH�XVHG�WR�FUHDWH�
RU�SXUFKDVH�LWHPV�GLVSOD\HG�LQ�WKH�JDO�
OHU\��� 
���3OHDVH�ORRN�DURXQG�\RXU�SODFH�DQG�VHH�
LI�WKHUH�LV�VRPHWKLQJ�WKDW�ZRXOG�PDNH�D�
JUHDW�DGGLWLRQ�WR�WKH�JDOOHU\��� 

9ROXQWHHUV�VDPSOH�SODQWV�DW�
ODNH�DFFHVVHV�WKURXJKRXW 
WKH�VXPPHU 
 
%\�-RKQ�5RH 
 
���7KH�SXUSRVH�RI�WKH�%%/$�DTXDWLF�
SODQW�VDPSOLQJ�SURJUDP�LV�WR�GHWHFW�WKH�
SUHVHQFH�RI�DQ�LQYDVLYH�ZHHG�EHIRUH�LW�
FDQ�VSUHDG�WR�RWKHU�SDUWV�RI�WKH�ODNH�������
6LQFH�ODNH�DFFHVVHV�DUH�PRVW�RIWHQ�$,6�
�$TXDWLF�,QYDVLYH�6SHFLHV��HQWU\�SRLQWV��
WKH�%%/$�KDV�IRFXVHG�RXU�DWWHQWLRQ�RQ�
WKHP��� 
���$W�WKLV�SRLQW��ZH�KDYH�WZR�WHDPV�DV�
VLJQHG�WR�HDFK�ODNH�DFFHVV�IRU�D�WRWDO�RI�
���YROXQWHHUV���7KHVH�YROXQWHHUV�DWWHQG�D�
WUDLQLQJ�VHVVLRQ�LQ�-XQH��VDPSOH�WKH�
SODQWV�DW�WKHLU�DFFHVV�RQFH�D�PRQWK�IURP�
-XQH�WKURXJK�6HSWHPEHU��DQG�UHSRUW�WKH�
UHVXOWV�� 
����,Q�������RXU�ILYH�%%/�DFFHVVHV�KDYH�
EHHQ�FKHFNHG�IRU�LQYDVLYH�ZHHGV�D�WRWDO�
RI����WLPHV�ZLWK�QR�HYLGHQFH�RI�VWDUU\�
VWRQHZRUW��66:��RU�(XUDVLDQ�ZDWHU�PLO�
IRLO��(:0��IRXQG���7KH�%%/$�ZLVKHV�
WR�WKDQN�WKH�IROORZLQJ�YROXQWHHUV�IRU�DOO�
WKHLU�WLPH�DQG�HIIRUW� 
���/RX�DQG�'HE�%XOORFN��-HUU\�DQG�'HE�
5XGRSK��%RE�DQG�&RQQLH�.RFK��%RE�DQG�
'HE�1LHKDXV��0LNH�DQG�$P\�6FKZDQW�
HV��/\QQ�DQG�0DU\�.D\�(UVODQG��.HYLQ�
DQG�$QQ�&RVWHOOR��/LQQHD�,QJROG��/HH�
8SKRII��-HDQ�DQG�6WHYH�'RWK��DQG�&UDLJ�
-RKQVRQ� 
7KLV�SDVW�VXPPHU��WKH�01�'15�DOVR�
VWXGLHG�WKH�SODQWV�LQ����DTXDWLF�DQG�
VKRUHOLQH�SORWV�DURXQG�%%/���7KHVH�SODQW�
VSHFLDOLVWV�IRXQG�D�ZLGH�GLYHUVLW\�RI�
SODQWV�EXW�QR�66:�RU�(:0���:KLOH�ZH�
DUH�KDSS\�ZLWK�DOO�WKH�UHVXOWV�RI�WKHVH�
VWXGLHV��RXU�PRQLWRULQJ�SURJUDP�LV�QRW�D�
IRROSURRI�V\VWHP���+RZHYHU��WKLV�SUR�
JUDP�LV�RXU�EHVW�KRSH�QRZ�RI�SURYLGLQJ�
DQ�HDUO\�ZDUQLQJ�V\VWHP�IRU�D�SODQW�OLNH�
66:�ZKHQ�LWV�FRQWURO�ZRXOG�EH�PRUH�
PDQDJHDEOH��� 
,I�\RX�REVHUYH�D�VXVSLFLRXV�DTXDWLF�SODQW��
SOHDVH�FRQWDFW�\RXU�DUHD�GLUHFWRU��/\QQ�
(UVODQG��RU�'HE�-RKQVRQ��VHH�8�RI�01�
DUWLFOH�IRU�PRUH�LQIRUPDWLRQ��� 
 

%\�5REHUW�.XWWHU 
 
���,I�\RX�YLVLWHG�WKH�RSHQ�KRXVH�RI�WKH�
%%/$�&RPPXQLW\�&HQWHU�LQ�*UH\�(D�
JOH�IROORZLQJ�WKH�DQQXDO�PHHWLQJ��\RX�
ZHUH�WUHDWHG�WR�QRW�RQO\�WKH�XSGDWHG�
PHHWLQJ�VSDFH�EXW�DOVR�WKH�JDOOHU\�DW�WKH�
IURQW�RI�WKH�EXLOGLQJ��� 
���7KHUH�DUH�ODUJH�SKRWR�PXUDOV�RQ�WZR�
ZDOOV�WKDW�DUH�VFHQHV�IURP�%LJ�%LUFK�
/DNH���9LFH�3UHVLGHQW��.HYLQ�&RVWHOOR��
FRQWULEXWHG�WKH�PXUDOV�ZKLFK�FUHDWH�D�
IRFDO�SRLQW�XSRQ�HQWHULQJ�WKH�EXLOGLQJ��� 
���2Q�WKH�ZHVW�ZDOO��VSDFH�DQG�VKHOYHV�
KDYH�EHHQ�DGGHG�IRU�GLVSOD\LQJ�KLVWRULF�
SKRWRV��SDLQWLQJV��DQWLTXHV�ILVKLQJ�
HTXLSPHQW�DQG�RWKHU�LWHPV�WKDW�WHOO�WKH�
VWRU\�RI�WKH�ODNH��� 
���,W�LV�WKH�GUHDP�RI�WKH�%%/$�%RDUG�
WKDW�WKH�JDOOHU\�EHFRPH�D�SODFH�WKDW�FDQ�
WHOO�WKH�VWRU\�RI�WKH�ODNH�IRU�DVVRFLDWLRQ�
PHPEHUV�DQG�YLVLWRUV��� 
���-HDQQH�1LHKDXV�DQG�%RE�.XWWHU�ZHUH�
LQVWUXPHQWDO�LQ�VHWWLQJ�XS�GLVSOD\V�IRU�
WKH�RSHQ�KRXVH�LQ�$XJXVW��0LNH�+RZH�
FUHDWHG�VRPH�EHDXWLIXO�IORDWLQJ�VKHOYHV�
IRU�WKH�VSDFH� 
���*RLQJ�IRUZDUG��WKH�SXEOLFLW\�FRPPLW�
WHH�LPDJLQHV�WKH�GLVSOD\V�FKDQJH�SHULRG�

*DOOHU\�FUHDWHV�ZHOFRPLQJ�HQWUDQFH�WR�%%/$�
&RPPXQLW\�&HQWHU�LQ�*UH\�(DJOH 
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$QGHUVRQ��'HUU\�	�-D\ 
$QGHUVRQ��-HDQ 
$QGHUVRQ��0DUMRULH�	�5LFN�0DUW���
  ODQG 
$QGHUVRQ��6WHSKHQ�	�/LVD� 
$QGUHZV��0LNH 
$UXOIR��0LFKHOOH 
$WKPDQQ��-XG\ 
$WNLQVRQ��'DQ�	�-DQ 
$WZRRG��'XDQH� 
$XJHU��-RKQ�	�.DUHQ� 
$XVWLQJ��$SULO� 
$XVWLQJ��'LFN�	�-DQH� 
%HFNHU��,VDDF�	�1DQF\�6W��3LHUUH 
%HFNHUPDQQ��/LQGD 
%HHNKXL]HQ��-XOLH�	�6WHYH 
%HUJ��'ZDLQH�	�/RXLVH� 
%HUJ��.HQ�	�%HYHUO\� 
%HUJPDQQ��.HQ�	�0DULO\Q 
%HVWH��$OH[�	�-HVV� 
%LW]��6WHYH 
%ORPPHO�)DPLO\� 
%ORPPHO��/HUR\�	�0DULO\QQ 
%RHFNHU��(OPHU�	�-XOLDQD� 
%RKOLJ��9HV 
%UDQGW��3DXOD�DQG�%DUU\ 
%UL[LXV��%HUQLH�	�/LVD� 
%URPDQ��5XWK�	�5DOHLJK 
%UXQQHU��3DXO�	�/DXUL 
%UX\HUH��-DPHV�� 
%XOORFN��/RX�	�'HEELH 
%XVKPDQ��:D\QH 
%XWWH��5LFN 
&DKDQHV��3DXO�	�5R[$QQ 
&DPSEHOO��0HO�	�6KHUU\� 
&DUOVRQ��$OOHQ�	�6KLUOH\� 
&DUSHQWHU��7RGG�	�/DXUD 
&HEXKDU��&KXFN�	�0DU\ 
&KLUKDUW��-LP�	�3HQQ\ 
&KPLHOHZVNL��'DQLHO�	�%DUEDUD 
&ODXVVHQ��.LP 
&ROOLQV��-LP�	�&U\VWDO 
&ROOLQV��-R\FH 
&ROOLQV��.HQ 
&RPIRUW��-HII�	�-XOLH 
&RXOVRQ��%UDG�	�-DQH 
&RVWHOOR��$QQ�	�.HYLQ 
&]DS��1HLO�	�&DWKHULQH� 
'DPURZ��-XQH�	�3DXO 
'DYLV��6FRWW�	�0DUMR 
'REHVK��-HII�	�-LOO� 
'RQQH��'RQ�	�)ORUHQFH 
'RQQH��0DUYLQ 
'RWK��6WHYH�	�-HDQ� 
'RXJKHUW\��7LP 
'XELHO��0DUYLQ�	�3DP 
'XFORV��(GZLQ� 
'XHYHO��-HURPH�	�.LP� 
(OIHULQJ��(YHO\Q�	�)DPLO\ 
(OLHII��'DQLHO� 
(OOHULQJ��%HQ�	�-HQQ� 
(QQHNLQJ��(XJHQH�	�&KHU\O 
(QJHO��6XVDQ�	�*UHJ 
(QJOH��-RKQ�	�&DURO� 
(QULJKW��-DFN�	�.D\� 
(UGPDQ��0DUN�	�6XPPHU 
(ULFNVRQ��5XVV 
(UVODQG��/\QQ�	�0DU\�.D\� 
(YHVODJH��6DUDK 
)DON��-HUHP\�	�-HQQLIHU� 
)LUVW��3HWH�	�1LFROH 
)ODZV��0LFKDHO�	�0DULO\Q� 
)R[��7RP�	�/DXULH 
)UHHPDQ��6X]DQQH�	�*UHJ 
)UHULFKV-)UDQN��-DQH�(� 
)XQN��5REHUW�	�&DURO\Q 
*DJQH��%RE�	�&KULVWLQH� 
*DOODJKHU��3DWULFN�	�&DU\Q 
*DQJO��'DOH 
*HUDGV��'DOH�	�0D\�/RX� 

*HUGLQJ��'H:D\QH 
*HUQHU��%RE�	�&KDUOHQH 
*RUGRQ��%ULDQ�	�.LUVWHQ 
*URVVPDQ��-DQ 
*UXHQNH�/DNH�&DELQ 
*UXWVFK��-RKQ�	�-DQ� 
+DWWRQ��5HQH�	�/X$QQ 
+HOJHW��5RQ� 
+HQGHUVRQ��-RKQ�	�0DU\ 
+HQGULFNVRQ��'DYLG�	�&ROHWWH 
+HQQHPDQQ��.LWW\ 
+HVV��+HUE�	�0DU\�.D\ 
+LQPDQ��-RKQ�	�.DWK\ 
+LQQHQNDPS��%HQ�	�3DP� 
+LQQHQNDPS��%LOO 
+LQQHQNDPS��(E�	�+HOHQ� 
+LQQHQNDPS��+ROOLV�	�0DU\ 
+LUG��0LNH� 
+RHVFKHQ��/DUU\�	�(ODLQH 
+RIIPDQ��'DQ�	�-DQHOO 
+ROWKDXV��.HQQHWK 
+RYHUVWHU��/HDK� 
+XJKHV��'DQ�	�/L]� 
+XJKHV��3DUU\�	�.DWK\ 
+XJKHV��5REHUW�	�6DOO\� 
+XJKHV��7LP� 
+XPEHUW��5LFN�	�/RLV� 
,QJROG��.LUN�	�0DQGL� 
,QJROG��/LQQHD 
-DFREVHQ��-DPHV�	�0DUMRULH� 
-DHJHU��$XGUH\�	�'ZLJKW� 
-DUVNR��-XG\ 
-HSSHUVRQ��&UDLJ�	�0DU\� 
-HVNH��1DQF\ 
-RKQVRQ��&UDLJ�	�'HEUD 
-RKQVRQ��'DOH�	�-DQHW� 
-RKQVRQ��'DYLG�	�%HWW\ 
-RKQVWRQ��'DYLG�	�'LDQH 
.DGUL��$EGX 
.DOJUHQ��5LFN�	�$QQ 
.DSSHV��0LNH�	�-DQQLH 
.DXIPDQQ��%RE�	�-R 
.HPSHU��-HII�	�/LQGD� 
.HQQHG\��'HQQLV� 
.HUIHOG��$UW�	�5RVLH 
.HUIHOG��'RQDOG�	�'LDQH 
.HUIHOG��*OHQQ 
.LUFKQHU��-HUU\�	�-RQHOOH 
.ODSKDNH��)ORULDQ�	�'RUHHQ� 
.ODSKDNH��3DP�	�6WHYH� 
.ODSKDNH��5LFN�	�'HE� 
.ODSSHULFK��-RKQ�	�6X]\ 
.ODVHQ��9HUQ�	�0DUOHQH 
.ORFNHU��%DUE 
.ORRV��0LNH�	�%HFN\ 
.OXHPSNH��'DYH 
.OXHPSNH��-LP�	�&DWK\ 
.RFK��%RE�	�&RQQLH 
.RKRUWV��'RQ�	�%RE� 
.RWVPLWK��5DQG\�	�.DUHQ 
.RWVPLWK��7HUU\�	�6KDURQ� 
.UDNHU��5REHUW 
.XHKQH��5REHUW� 
.XHKQH��5RQ�	�0LGJH� 
.XKOPDQ-:HEHU��7RP�	�:LOOLDP� 
.XKQV��9DQHVVD 
.XQNHO��3KLO�	�5RVH 
.XWWHU��5REHUW�	�1DQF\ 
.XWWHU��:D\QH�	�6KHUU\ 
.\OOR��&DUROH 
/DID\HWWH�5HVRUW 
/DPEUHFKW��&UDLJ 
/DUVRQ��%UHQGDQ�	�'HEUD 
/HPLHX[��%-�	�5DFKHO 
/LHGHU��%LOO�	�5HQHH 
/LOOLJUHQ��.LUN�	�&DWK\ 
/LQG��-DPHV� 
/LQ]��&XUWLV�	�0DU\ 
/OR\G��.DUHQ� 
/RHKU��-DPHV�	�5HQHH 

/RJDQ��6X]DQQH�	�*X\ 
/XQGHHQ��'DUUHOO�	�0DUO\V 
0DFN��0XUUD\�	�6XH� 
0DHGHU��1LN�	�%UDQGHH� 
0DWFKLQVN\��-LP�	�5RVH 
0DWWVRQ��$P\ 
0F&RQQHOO��'DYLG�	�$QQ� 
0F4XHHQ��.DWKOHHQ 
0HKU��5DOSK�	�0DU\�$QQ 
0HVVHULFK��6WHYH�	�&KDU 
0H\HU��%DUU\ 
0H\HU��-XHO 
0H\HU��.HQ�	�6KHUU\ 
0H\HU��0DUN 
0H\HU��5R\�	�6XVLH� 
0H\HU��9LUJ�	�-R\FH 
0LOHV��5RJHU�	�0DU\ 
0LOH\��5RG�	�1DQF\ 
0RHQLQJ��/HH�DQG�-XG\� 
0RKU��5LFKDUG�	�0DULO\Q 
0RKV��'HDQ�	�6DQGUD 
0ROLWRU��-RQ� 
0ROLWRU��.DUHQ�	�&KLFN� 
0RVHU��6FRWW�	�+HOHQ 
0XHOOHU��-HUU\ 
1DWKH��0LNH�	�/DXUD 
1HYLOOH��6WHYH 
1LHKDXV��%RE�	�'HE 
1LHKDXV��*UDQW 
1LHKDXV��-HDQQH 
1LHKDXV��7RQ\�	�&DURO� 
2UWK��'DYH�	�/LQGD� 
2VHQGRUI��3KLO�	�*DLO� 
2VHQGRUI��5RVLH� 
2VWHQGRUI��/HQRUH� 
3DNROD��%DUE�	�+RZDUG 
3DOPTXLVW��0DU\� 
3DWFK��%UXFH�	�-RKDQQD 
3DYOLFHN��-RKQ 
3HOR��5RG�	�3K\OOLV 
3HWHUVRQ��7RP�	�*LQJHU 
3KLOOLSV��5HY��5RJHU�	�5RVHPDU\� 
3ODGVRQ��7HUU\�	�6XH� 
3RJDQVNL��0DUFLD 
3RZHUV��5REHUW�	�.DWK\� 
3URYLQ]LQR��&KXFN�	�-DQQLQH 
5DKQ��'DYH� 
5DVPXVVHQ��6WHYH� 
5HGLVNH��0DULO\Q 
5HHG��%HY 
5HIVODQG��&XUW�	�0DU\ 
5LHJHU��3DPHOD�	�-RHO 
5LHODQG��&KXFN�	�/XF\ 
5LHODQG��0LNH�	�0DU\ 
5LHODQG��6KLUOH\ 
5LWFKLH��%HWW\ 
5LWFKLH��3DXO� 
5LWWHU��*UHJ�	�%DUE 
5LYLVWR��-RKQ�	�'HE 
5RH��-RKQ�	�-DQHW 
5ROIHV��5REHUW�	�&KDUOHV� 
5RVH��+HUP�	�7KHUHVH 
5RWKVWHLQ��*DU\�	�5XWK 
5R\��%DUEDUD 
5XGROSK��-HUU\ 
5XVVHOO��-LP�	�0LQG\� 
5XWKHUIRUG��3HWHU�	�/DXUHO� 
6DGORZVNL��0LNH�	�9LFNL 
6DJLVVRU��0DU\� 
6DQG��'DQ�	�0DU\ 
6DYDJH��%LOO�	�6KDURQ 
6FKDQKDDU��7RP� 
6FKLHPDQQ��&KXFN�	�(OOLH 
6FKLIIOHU��'HDQ�	�&DUO\ 
6FKORXJK��7RP�	�-R\FH 
6FKPLG��7HG�	�-XOLH 
6FKPLG��-XG\� 
6FKPLGW��7RP�	�-R$QQ 
6FKQHWWOHU��(G 
6FKZDQWHV��$P\�	�0LNH 

6FKZDUW]��6WHYH�	�-RDQQ� 
6FKZLHWHUV��&KXFN 
6H[WRQ��)DPLO\�&DELQ 
6KDIHU��7RP� 
6LHEHQ��5XVV�	�0DU\ 
6LOEHUQDJHO��-RKQ�	�0DULH 
6LQFODLU��-DPHV 
6LQFODLU��.HQ�	�-DQ 
6RUHQVRQ��/DUU\�	�/RDQQH 
6RUHQVRQ��/RLV 
6RYD��-HII 
6SHDUV��+HDWKHU 
6SHQFH��-LP�	�&KULV 
6WDOERHUJHU��/RUUDLQH 
6WHLQEULQJ��-RKQ�	�6DQG\� 
6WUDFN��5REHUW�	�/DXULH 
6WXHYH��&KDUOLH�	�'RULV 
7DQQHU���/XF\� 
7HPEURFN��+HQU\�	�0DULRQ�� 
7KHOHQ��6WHYH�	�$P\� 
7KLHOHQ��0DUYLQ�	�-XG\ 
7KLHVFKDIHU��%HWK�	�.HYLQ�6LHEHQ 
7KRPSVRQ��5RG�	�6DOO\� 
7LHPDQQ��0DGRQQD 
7LPPHUPDQ��-RKQ 
7RPVFKH��'DQ� 
7RPVFKH��'DYLG�	�0ROO\ 
7ULHUZHLOHU��&RUH\�	�-XOLH� 
7UXOVRQ��.HQW�.��	�/RUHWWD� 
7VFKLGD��6WHZDUW�	�$P\� 
7VFKLGD��:D\QH�	�-R$QQ 
7ZHHGDOH��&UDLJ�	�0DU\�/RX 
8SKRII��-LP�	�/HH 
9DQ�'UHKOH��'RQDOG�	�+HOHQ 
9HQHU��0LNH�	�.LP� 
9LHUH��.HYLQ�	�$QQ 
:DOGYRJHO��'HQQLV� 
:DONHU��7RP 
:DOWHUV��*HRUJH�	�6XVDQ 
:DUQHUW��5RQDOG 
:HLQPDQQ��5RJHU 
:HLW]HO��-HDQ 
:HLW]HO��-RKQ�	�0DU\� 
:HOOH��/DUU\�	�5RVH 
:LHEROW��%HUQDUG��')RULQH�	�IDPLO\� 
:ROODUG�)DPLO\� 
:ROWHUV��5RQDOG 
:RUPV��7LP�	�6RQMD�*LGORZ� 
:ULJKW��7RP�	�6DUD�5REHUWV� 
=DFKPDQ��-HII��	�/LQGD�� 
=DFNRVNL��0LNH�	�.LP 
=HQ]HQ��$UW�	�0DULO\Q 
=LPPHU��&KULV�	�0DU\� 
=LPPHUPDQ��.ULV 

�����%LJ�%LUFK�/DNH�$VVRFLDWLRQ�0HPEHUV 
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%857580 
6KDG\¶V�*ROGHQ�(DJOH�%DU�	�*ULOO�/HH�0HUJHQ����������-���� 
 
)5((3257 
&KDUOLHV�&DIp�    ��������������-���� 
+HQQHQ�/XPEHU�&R��7LP�+HQQHQ  ��������������-���� 
+HQQHQ�)ORRU�&RYHULQJ   ��������������-���� 
 
*5(<�($*/( 
%HQFKPDUN�5HDO�(VWDWH� -XG\�)ULHOHU ��������������-���� 
&HQWUDO�/DNHV�/DQGVFDSH�	�&RQVWUXFWLRQ�����.HQ�)ULHOHU 
 �������������������   ��������������-���� 
&HQWUDO�01�&UHGLW�8QLRQ—*UH\�(DJOH����������������������-���� 
&HQWUDO�01�5HDOW\�%UDQGRQ�.HOO\-%URNHU������������������-���� 
'RXEOH�³5´�%DU�	�*ULOO��%RE��/HQRUH��	�%RE�,,�3DOODQVFK 
     ��������������-���� 
(DJOH�)DEULFDWLQJ  7LP�$LQDOL ��������������-���� 
(GLQD�5HDOW\ -HII�3LHUVDN  ��������������-���� 
*UH\�(DJOH�*DV�	�*URFHU\-6LQFODLU����������������'DYH�	�/LVD�
5DKQ �����������    ��������������-���� 
+RPH�7RZQ�1HZV���-RKQ�	�/RUL�<RXQJ���������������������-���� 
+LQPDQ�/DZQ�6HUYLFH�-RKQ�	�.DWK\�+LQPDQ������������-���� 
.HU]PDQ�&RQVWUXFWLRQ�	�6SUD\�–�)RDP�����-HUHP\�	�/DUU\�
.HU]PDQ��������    ��������������-���� 
.XWWHU�,QVXUDQFH�$JHQF\��0LFKDHO�	�-DQLQH�.XWWHU ����������� 
     ��������������-���� 
/DNH�&RXQWU\�6WRUDJH��&KXFN�	�/XF\�5LHODQG�����������-����
  ������� 
1HYLOOH�+DUGZDUH���6WHYH�1HYLOOH��������������������������������-���� 
3OXPELQJ�RQ�WKH�6LGH�   ��������������-���� 
:DWHU�:DONHU�'RFN�6\VWHP  ��������������-���� 
 
/21*�35$,5,( 
(FRZDWHU�6\VWHPV�   ��������������-���� 
 
0(/526( 
$UYLJ�(QWHUSULVHV�,QF���0DUN�%LUNKRO] ��������������-����
 ����������� 
%HQFKPDUN�5HDO�(VWDWH��3DXO�.HULQ  ��������������-���� 
%HWK�7KLHVFKDIHU�$FFRXQWLQJ�/WG������%HWK�7KLHVFKDIHU 
 ����������    ��������������-���� 
%XHFNHUV��(UYLQ�%XHFKHUV�5HF\OLQJ�6HUYLFH� ��������������-����
  
&HQWUDO�0LQQHVRWD�&UHGLW�8QLRQ—0HOURVH 7RP�%XGGH� 
 �����������    ��������������-���� 
'DQ�6FKPLGW�3ULQWLQJ��,QF��-DFNLH�	�-RH�7VFKLGD� 
     ��������������-���� 
(QJHOPH\HU�/DQG�6HUYLFHV�//& ������'DYH�(QJHOPH\HU 
 �����������    ��������������-���� 
+HDUWODQG�6HFXULW\���7RP�0DUWKDOHU  ��������������-���� 
-RH�+HOOHUHPDQQ�5HSDLU����-RH�+HOOHUPDQQ ��������������-���� 
     ���������-���-���� 
.HPSHU�([FDYDWLQJ���%LOO�.HPSHU ����������������������������-������������
     ��������������-���� 
.UDHPHU�/XPEHU�&R��,QF��%DUU\�0H\HU�����������������������-���� 
0D\HUV�([FDYDWLQJ�,QF�� %RE��0DUN��	�6KDZQ�0D\HUV�����������
     ��������������-���� 
0HOURVH���6WRS-�6LQFODLU�6WDWLRQ �'DYH�	�/LVD�5DKQ 
 �����������    ��������������-���� 
0HOURVH�%DNHU\ 'DYLG�	�6KHUU\�2VWHQGRUI ��������������-����� 
0XQVRQ�)HHGV    ��������������-���� 
 
 

5DKQ¶V�2LO�	�3URSDQH��,QF  'DYH�	�/LVD�5DKQ 
 �����������    ��������������-���� 
6SDHWK�6RGGLQJ�	�/DQGVFDSLQJ��,QF���5LFN�6SDHWK  �����������
     ��������������-���� 
 
6WHYH�6FKRHQEHUJ�&RQVWUXFWLRQ�//&���6WHYH�6FKRHQEHUJ �����������
     ��������������-���� 
:DUULRU�%RDWV   ����������������������������-���� 
     ������� 
6$8.�&(175( 
&HQWUH�6SRUWV 0DUN)LHGOHU�������������������������������������-���� 
)HOOLQJ�7UDLOHUV��,QF����������%UHQGD�-HQQLVVHQ����������������-���� 
)LUVW�6WDWH�$JHQF\�,QF��RI�6DXN�&HQWUH������5RQ�+LQQHQNDPS�����������������������
   �  ��������������-���� 
6:$19,//(� 
'.¶6�7UHH�6HUYLFH�	�/DQGVFDSLQJ  'DYLG�.XKO 
     ���������-����   

%LJ�%LUFK�/DNH�$VVRF��6SRQVRUV������ 

6XPPHU�VXQVHWV�DW�6OLWHU�,VODQG��� 
3KRWRV�E\�3DXO�/DPEUHFKW�� 
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���7KLV�\HDU�WKH�%%/$�%RDUG�RI�'LUHF�
WRUV�GHFLGHG�WR�SUHVHQW�WKH�)ULHQGV�RI�
WKH�/DNH�$ZDUG�WR�VRPH�IRONV�ZKR�
KDYH�GRQH�H[WUDRUGLQDU\�YROXQWHHU�
ZRUN�IRU�WKH�%%/$��� 
���7KH�DZDUG�ZHQW�WR�*HQH�DQG�%HUQLH�
:DOGRUI�IRU�DOO�WKH\�KDYH�FRQWULEXWHG�WR�
WKH�RUJDQL]DWLRQ�IRU�WKH�SDVW����\HDUV���������������
$V�SDVW�SUHVLGHQW�3HWHU�5XWKHUIRUG�VDLG��
³LW�LV�HDV\�WR�VHH�*HQH¶V�EUHDGWK�RI�
NQRZOHGJH�DQG�DFWLYLVP�DV�ZHOO�DV�KLV�
ILQJHUSULQWV�DOO�RYHU����SOXV�\HDUV�RI�
DUFKLYHG�%%/$�UHFRUGV�´�� 
���*HQH�EHFDPH�LQYROYHG�LQ�WKH�RUJDQL�
]DWLRQ�LQ������VHUYLQJ�LQ�YDULRXV�OHDG�
HUVKLS�SRVLWLRQV�LQFOXGLQJ�\HDUV�DV�SUHV�
LGHQW�RI�WKH�RUJDQL]DWLRQ��� 
���+H�LQLWLDWHG�ZHHG�DQG�ZDWHU�VDPSOLQJ�
ZKLFK�FRQWLQXHV�WR�WKLV�GD\���+H�
ZRUNHG�WR�HVWDEOLVK�WKH�EXIIHU�]RQHV�RQ�
IDUPODQGV�WKDW�GUDLQ�LQWR�)LVK�&UHHN�
$GOH\�&UHHN�WKHUHE\�UHGXFLQJ�WKH�UXQ�
RII�WKDW�FDQ�LPSDLU�ODNH�ZDWHU��� 
���+H�ZDV�LQVWUXPHQWDO�LQ�REWDLQLQJ�D�
JUDQW�IURP�WKH�,QLWLDWLYH�)RXQGDWLRQ�IRU�
D�VWXG\�RI�WKH�ODNH��KH�HYHQWXDOO\�
VHUYHG�RQ�WKH�IRXQGDWLRQ¶V�ERDUG�DQG�
KHOSHG�VHW�XS�UHVHUYH�IXQGV�IRU�WKH�
%%/$�DW�WKH�)RXQGDWLRQ�� 
���*HQH�ZDV�DFWLYH�LQ�WKH�&RDOLWLRQ�RI�
/DNH�$VVRFLDWLRQV�WHDFKLQJ�WKHP�DERXW�
ZHHG�VDPSOLQJ�DQG�ZDWHU�TXDOLW\�������
$JDLQ�3HWHU�5XWKHUIRUG�UHOD\V�WKH�VWRU\�
RI�*HQH�WHDFKLQJ�RWKHU�ODNH�DVVRFLD�
WLRQV���3HWHU�VDLG��³$WWHQGLQJ�RQH�RI�P\�
ILUVW�6WHDUQV�&R��$,6�PHHWLQJV��D�ORQJ�
WLPH�3LHU]�/DNH�DFWLYLVW�DQG�FRPPLWWHH�
PHPEHU�VRXJKW�PH�RXW�WR�UHODWH�D�VWRU\�
RI�KRZ�*HQH�PHW�ZLWK�D�JURXS�RI�3LHU]�
/DNH�SHRSOH�DW�&KDUOLH¶V�&DIH�LQ�WKH�
HDUO\�¶��¶V�WR�GLVFXVV�DQG�WHDFK�WKHP�
DERXW�ZDWHU�TXDOLW\�DQG�WHVWLQJ�SURFHVV�
HV�´ 
� �³$W�WKH�6WHDUQV�&2/$�PHHWLQJ�LQ�
$SULO�������DQ�ROGHU�JX\�IURP�*UDQG�
/DNH�UHOD\HG�D�VWRU\�RI�KRZ�*HQH�PHW�
ZLWK�WKHLU�ODNH�SHRSOH�DERXW�WKH�PLG-
��¶V�UHJDUGLQJ�ZDWHU�TXDOLW\�DQG�WKH�
SURV�DQG�FRQV�RI�D�ODNH-ZLGH�VHZDJH�
V\VWHP��  
���$JDLQ��ERWK�RI�WKHVH�SHRSOH�LQLWLDWHG�
WKH�FRQYHUVDWLRQV�DERXW�*HQH�DQG�ZHUH�
FRPSOLPHQWDU\�DERXW�KLV�ZRUN�ZLWK�
WKHP�´�DFFRUGLQJ�WR�5XWKHUIRUG��� 
���*HQH�NQHZ�WKH�SUHVHQFH�RI�ORRQV�
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