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President’s Letter 

$,6�&RPPLWWHH�WDUJHWV�VNLOOV�IRU�GHWHFWLQJ�LQYDVLYHV 

���/HDGHUV�RI�WKH�%%/$�$,6�&RPPLWWHH��'HE�
-RKQVRQ�DQG�/\QQ�(UVODQG��DWWHQGHG�WKH�0LQ�
QHVRWD�$TXDWLF�,QYDVLYH�6SHFLHV�5HVHDUFK�
0DQDJHPHQW�6KRZFDVH�KHOG�LQ�6W��3DXO�RQ�
6HSWHPEHU������������7KH�VXPPDU\�EHORZ�
SURYLGHV�PHPEHUV�ZLWK�FXUUHQW�UHVHDUFK�UHVXOWV�
RQ�DTXDWLF�LQYDVLYH�VSHFLHV�WKDW�VKRXOG�EH�D�
FRQFHUQ�WR�DOO�UHVLGHQWV�RI�%LJ�%LUFK�/DNH���
7KH�LQIRUPDWLRQ�LQFOXGHV�XSGDWHV�RQ�(XUDVLDQ�
ZDWHUPLOIRLO��]HEUD�PXVVHOV��VWDUU\�VWRQHZRUW�
DQG�SKUDJPLWHV�� 
���$Q�HIIRUW�LV�EHLQJ�PDGH�WR�TXDQWLI\�ODQG�YDO�
XHV�IRU�ODNHV�LQIHVWHG�ZLWK�(XUDVLDQ�ZDWHU�
PLOIRLO���'DWD�RQ�LQIHFWHG�ODNHV�VKRZ�D�GURS�LQ�
SURSHUW\�YDOXHV�LQ������RI����SHUFHQW�DQG����
SHUFHQW�IRU�WKH�VDPH�ODNHV�LQ������� 
���7KH�0LQQHVRWD�$TXDWLF�,QYDVLYH�6SHFLHV�
5HVHDUFK�KDV�IRXQG�WKH�JURZWK�RI�(XUDVLDQ�
ZDWHUPLOIRLO�LV�IRVWHUHG�E\�DQ�LQFUHDVH�LQ�ZDWHU�
WHPSHUDWXUH�DQG�ZDWHU�FODULW\���,Q�/DNH�:DVK�

LQJWRQ�LQ�0HHNHU�&RXQW\��(:0�KDG�EHHQ�SUHVHQW�
IRU����\HDUV���7KH�ODNH�DVVRFLDWLRQ�KDG�EHHQ�WUHDW�
LQJ�LW�ZLWK�FKHPLFDO�XQWLO�ILYH�\HDUV�DJR���6LQFH�
WKDW�WLPH��WKH�(:0�KDV�DSSHDUHG�WR�KDYH�GLHG�RXW�
EXW�QR�RQH�FDQ�GHWHUPLQH�ZK\�WKDW�KDSSHQHG��� 
���8QIRUWXQDWHO\��LQYDVLYH�(XUDVLDQ�ZDWHUPLOIRLO�
K\EULGL]HV�ZLWK�QDWLYH�QRUWKHUQ�ZDWHUPLOIRLO��6XU�
YH\V�LQ�0LQQHVRWD�LQGLFDWH�WKDW�WKH�K\EULG�LV�ZLGH�
VSUHDG��EXW�PRUH�FRPPRQ�LQ�WKH�PHWUR�DUHD�DQG�
WKDW�WKHUH�LV�PXFK�PRUH�JHQHWLF�GLYHUVLW\�LQ�WKH�
K\EULG�WKDQ�SXUH�(XUDVLDQ�ZDWHUPLOIRLO��:RUN�
HOVHZKHUH�LQGLFDWHV�WKDW�WKLV�JUHDWHU�GLYHUVLW\�FDQ�
DOORZ�JHQRW\SHV�WR�EH�PRUH�LQYDVLYH�RU�UHVLVWDQW�
WR�KHUELFLGHV��1RUWKHUQ�KDV���–����OHDIOHWV��(XUD�
VLRQ�KDV����–����OHDIOHWV�DQG�K\EULGV�KDYH���-���
OHDIOHWV�EXW�KDYH�EHHQ�IRXQG�ZLWK���–����OHDIOHWV��
7KH�RQO\�WUXH�ZD\�WR�LGHQWLI\�WKH�K\EULG�LV�WR�VHQG�
WKH�SODQWV�WR�WKH�8�RI�0�IRU�JHQHWLF 
VFUHHQLQJ�� 
$,6�&RPPLWWHH�FRQWLQXHV�RQ�SDJH��  ������
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���:HOFRPH�WR������DW�%LJ�%LUFK�/DNH���$V�WKH�
%%/$�%RDUG�RI�'LUHFWRUV�EHJLQV�WKH�QHZ�
\HDU��WKHUH�DUH�VHYHUDO�WKLQJV�ZH�ZDQW�WR�FDOO�
WR�\RXU�DWWHQWLRQ���)LUVW��WKDQN�\RX�IRU�\RXU�
PHPEHUVKLS�VXSSRUW�WKURXJKRXW������DV�ZH�
PDGH�WUDQVLWLRQV�LQ�KRZ�ZH�FROOHFW�PHPEHU�
VKLS�GXHV��KRZ�ZH�RUJDQL]HG�FRPPLWWHH�ZRUN�
DQG�KRZ�ZH�UHVSRQGHG�WR�\RXU�QHHGV�DV�DQ�
RUJDQL]DWLRQ��� 
���<RX�ZLOO�UHFHLYH�DQ�LQYLWDWLRQ�WR�UHQHZ�\RXU�
PHPEHUVKLS�DQG�RIIHU�DGGLWLRQDO�GRQDWLRQV�LQ�
ODWH�)HEUXDU\���:H�DUH�ORRNLQJ�IRU�DQ\�PHP�
EHUV�ZKR�KDYH�H[SHUWLVH�LQ�WKH�DUHDV�RI�FRQWUL�
EXWLRQV��IXQGUDLVLQJ�DQG�JUDQW�ZULWLQJ�WR�OHDG�
WKH�'RQDWLRQV�*UDQWV�&RPPLWWHH�DV�ZH�VHHN�
IXQGLQJ�IRU�JRDOV�DQG�SURMHFWV�PRYLQJ�IRU�
ZDUG���0HPEHUVKLS�GXHV�DORQH�ZLOO�QRW�VXVWDLQ�
WKH�RUJDQL]DWLRQ�DV�ZH�FRQWLQXH�WR�ILJKW�WKH�
HIIHFWV�RI�DTXDWLF�LQYDVLYH�VSHFLHV���$,6���� 
���2QH�RI�WKH�QHZO\�RUJDQL]HG�FRPPLWWHHV�LV�
WKH�)LVK�:LOGOLIH�&RPPLWWHH�KHDGHG�E\�ERDUG�
PHPEHU�*UDQW�1LHKDXV���7KH�FRPPLWWHH��
ZKLFK�KDG�LWV�ILUVW�PHHWLQJ�LQ�'HFHPEHU��LV�

ORRNLQJ�IRU�ZD\V�WR�LPSURYH�ILVKLQJ�LQ�%%/���$W�
WKH�DQQXDO�PHHWLQJ�ODVW�$XJXVW��VHYHUDO�SHRSOH�
VSRNH�WR�WKHLU�LQWHUHVW�RI�LPSURYLQJ�ILVKLQJ���
3OHDVH�UHDG�WKH�VWRU\�RQ�WKH�ILVKLQJ�FRPPLWWHH�
HOVHZKHUH�LQ�WKH�QHZVOHWWHU��� 
���7KH�$,6�&RPPLWWHH�KDV�DWWHQGHG�WUDLQLQJ�WKLV�
SDVW�IDOO�DQG�LV�SRLVHG�WR�WDNH�RQ�QHZ�FKDOOHQJHV�LQ�
������HVSHFLDOO\�WKH�GHWHFWLRQ�RI�VWDUU\�VWRQHZRUW���
6HH�WKH�$,6�&RPPLWWHH�VWRU\�LQ�WKH�QHZVOHWWHU�DV�
ZHOO���7KH�$,6�&RPPLWWHH�LV�ZRUNLQJ�PRUH�ZLWK�
RWKHU�ORFDO�ODNH�DVVRFLDWLRQV�DV�WKH�EHQHILWV�RI�
VKDULQJ�LQIRUPDWLRQ�EHFRPH�FOHDUHU���/LWWOH�%LUFK�
/DNH�$VVRFLDWLRQ��IRU�H[DPSOH��ZLOO�SXUFKDVH�D�
ZHHG�KDUYHVWHU���7KH�UHVXOWV�RI�LWV�ZRUNV�ZLOO�VKHG�
OLJKW�RQ�WKH�SRWHQWLDO�RI�KDUYHVWLQJ�ZHHGV�LQ�%%/�� 
���3OHDVH�OHW�PH�NQRZ�\RXU�LGHDV�DERXW�KRZ�WR�
PDNH�WKH�%%/$�DQ�HYHQ�PRUH�HIIHFWLYH�DVVRFLD�
WLRQ�DV�LW�VHHNV�WR�IXOILOO�LWV�PLVVLRQ������ 
���7KDQNV�IRU�DOO�\RX�GR�WR�VXSSRUW�WKH�%%/$�IL�
QDQFLDOO\�DQG�WR�YROXQWHHU�\RXU�WLPH��� 
 
%HQ�(OOHULQJ 
%%/$�3UHVLGHQW 



� 

 

�5HQHZ�PHPEHUVKLS 
�IRU����� 
 
��7KH������%%/$�PHPEHUVKLS�DQG�VSRQ�
VRUVKLS�IRUPV�ZLOO�EH�DUULYLQJ�LQ�\RXU�
PDLOER[�LQ�ODWH�)HEUXDU\���7KH�PHPEHU�
VKLS�IRUP�LV�DOVR�DYDLODEOH�RQ�WKH�FRQWDFW�
SDJH�RI�WKH�DVVRFLDWLRQ�ZHEVLWH��
ZZZ�ELJELUFKODNHDVVRFLDWLRQ�RUJ 
���,I�\RX�QR�ORQJHU�ZDQW�D�SDSHU�FRS\�RI�WKH�
QHZVOHWWHU�DQG�SUHIHU�WR�UHDG�LW�RQ�WKH�
%%/$�ZHEVLWH��SOHDVH�FRQWDFW�WKH�DVVRFLD�
WLRQ�YLD�HPDLO�RU�FRQWDFW�\RXU�DUHD�GLUHFWRU��� 
���3OHDVH�LQYLWH�QHZ�ODNH�UHVLGHQWV�RU�IULHQGV�
RI�WKH�ODNH�WR�EHFRPH�PHPEHUV� 
����%%/$�VSRQVRUV�DUH�LPSRUWDQW�WR�WKH�DV�
VRFLDWLRQ��DQG�ZH�HQFRXUDJH�RXU�PHPEHUV�
WR�VKRZ�WKHLU�DSSUHFLDWLRQ�E\�VXSSRUWLQJ�
VSRQVRU�EXVLQHVVHV�LQ���������� 
���,Q�DGGLWLRQ�WR�WKH�QHZVOHWWHU�DQG�WKH�DVVR�
FLDWLRQ�ZHEVLWH��\RX�FDQ�IROORZ�WKH�DVVRFLD�
WLRQ�RQ�)DFHERRN���,I�\RX�KDYH�D�)DFHERRN�
DFFRXQW��MXVW�W\SH�LQ�%LJ�%LUFK�/DNH�$VVR�
FLDWLRQ���/LNH�WKH�SDJH��DGG�\RXU�FRPPHQWV�
DQG�SRVW�\RXU�SKRWRV�RI�DFWLYLWLHV�DW�%%/��� 
���,I�\RX�GRQ¶W�KDYH�D�)DFHERRN�DFFRXQW��
\RX�FDQ�VWLOO�IROORZ�WKH�SDJH�E\�W\SLQJ�
ELJELUFKODNHDVVRFLDWLRQ�)DFHERRN�LQWR�\RXU�
EURZVHU��� 
���,I�\RX�DUH�DZD\�IURP�WKH�ODNH�GXULQJ�WKH�
FROG�PRQWKV��)DFHERRN�LV�D�JRRG�ZD\�WR�
VWD\�FRQQHFWHG�WR�WKH�ODNH��� 
 

IRUPHU�ZLIH��-HDQH�=DZDFNL�6RYD��
VWHSVLVWHUV�'DUHO\Q�$QGHUVRQ�2OVHQ��
0HOUHQH�$QGHUVRQ�6DYLQ�DQG�JUDQG�
GDXJKWHU�5\DQ�.RUWH� 
���+H�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�ID�
WKHU��'RQDOG�6RYD��PRWKHU��,RQH�6RYD�
$QGHUVRQ��VWHSIDWKHU��0HOYLQ�$QGHU�
VRQ�DQG�VWHSVLVWHU��0DUOD�$QGHUVRQ� 
� 
 
.HQQHWK�9��&ROOLQV�ZDV�ERUQ�-XO\����
�����LQ�6W��3DXO��01���'LHG�2FWREHU�
���������LQ�6W��3DXO�DIWHU�VXUYLYLQJ�
SDQFUHDWLF�FDQFHU�IRU�HLJKW�\HDUV���+H�
ZDV����� 
���+H�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�SDU�
HQWV�9LFWRU�DQ�*HUW�&ROOLQV��� 
���+H�LV�VXUYLYHG�E\�OLYLQJ�ZLIH�RI����
\HDUV��0DUJDUHW��FKLOGUHQ�0DUN��6WHYHQ�
�.HOO\���$QGUHD��JUDQGFKLOGUHQ�,VDEHO��
*UDFH��5\DQ��(PLO\��&ROOLQ��PDQ\�RWK�
HU�UHODWLYH�DQG�IULHQGV�� 
���.HQ�ZDV�D�PHPEHU�RI�WKH�0DSOH�
ZRRG�3ROLFH�'HSDUWPHQW�IRU����\HDUV��
�������\HDU�DV�&KLHI�RI�3ROLFH�DQG�'L�
UHFWRU�RI�3XEOLF�6DIHW\���+H�ZDV�D�JUDG�
XDWH�RI�WKH�)%,��1DWLRQDO�$FDGHP\��
DQG�ZDV�SUHVLGHQW�RI�PDQ\�RUJDQL]D�
WLRQV�LQFOXGLQJ�7UL-&RXQW\�/DZ�(Q�
IRUFHPHQW��5DPVH\�&RXQW\�&KLHIV�RI�
3ROLFH�DQG�0LQQHVRWD�&KLHIV�RI�3ROLFH��� 

���+H�ZDV�YLFH�FKDLU�RI�QXPHURXV�FRP�
PLWWHHV�ZLWK�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�
&KLHIV�RI�3ROLFH�,$&3��DQG�ZDV�UHVSRQ�
VLEOH�IRU�QXPHURXV�SXEOLF�VDIHW\�SUR�
JUDPV�WKDW�KDYH�EHQHILWWHG�WKH�&LW\�RI�
0DSOHZRRG��L�H��'RPHVWLF�9LROHQFH�
,QWHUYHQWLRQ��&RPPXQLW\�2ULHQWHG�3R�
OLFLQJ��'$5(�3URJUDP��6FKROO�/LDLVRQ��
&KHPLFDO�$ZDUHQHVV�IRU�)LUVW-7LPH�
2IIHQGHUV��%RDUG�RI�'LUHFWRUV�RI�(DVW�
&RPPXQLW\�)DPLO\�6HUYLFH�DQG�)DPLO\�
6HUYLFH�RI�6W��3DXO��� 
���.HQ�ZDV�D�86�1DY\�9HWHUDQ���KDYLQJ�
VHUYHG�RQ�WKH�VXEPDULQH��866�3URWHXV���
+H�ZDV�D�QLQH-\HDU�YROXQWHHU�IRU�8QLWHG�
:D\��DQG�ZDV�YHU\�DFWLYH�LQ�WKH�FRPPX�
QLW\�VHUYLQJ�DV�\RXWK�KRFNH\�FRDFK�ZLWK�
0DSOHZRRG�$WKOHWLF�$VVRFLDWLRQ��DVVLV�
WDQW�OHDGHU�ZLWK�WKH�%R\�6FRXWV�RI�
$PHULFD��OHDGHU�RI�/DZ�(QIRUFHPHQW�
([SORUHV�IRU�VHYHUDO�\HDUV��3UHVLGHQW�RI�
WKH�/LWWOH�%LUFK�/DNH�,PSURYHPHQW�$V�
VRFLDWLRQ�DQG�PDQ\�RWKHUV���+H�DOVR�
ORYHG�WR�GULYH�DQG�WUDYHO��� 
���.HQ�DQG�0DUJDUHW�UHFHLYHG�WKH�)ULHQGV�
RI�WKH�/DNH�$ZDUG�IURP�WKH�%%/$�LQ�
������� 

 

�������%%/$�5HSRUW�RQ�$FWLYLWLHV�   
 
 

2ELWXDULHV�RI�ODNH�UHVLGHQWV 
��� 
���-HIIUH\�³-HII´�&DUO�6RYD��DJH�����
:D\]DWD��01��GLHG�7XHVGD\��6HSWHPEHU����
�����DW�KLV�KRPH�IROORZLQJ�D�ORQJ�DQG�
FRXUDJHRXV�EDWWOH�ZLWK�FDQFHU� 
���$�FHOHEUDWLRQ�RI�-HII¶V�OLIH�ZDV�KHOG�6DW�
XUGD\��1RYHPEHU�����$�KHDGVWRQH�ZLOO�EH�
LQ�1RUWK�6WDU�&HPHWHU\��6W��&ORXG��01�
QHDU�KLV�SDUHQWV��$UUDQJHPHQWV�ZHUH�PDGH�
E\�%HQVRQ�)XQHUDO�+RPH��6W��&ORXG��01� 
���-HII�ZDV�ERUQ�0D\����������LQ�6W��&ORXG��
01�WR�'RQDOG�&��DQG�,RQH��0ROLQ��6RYD��
+H�ZRUNHG�IRU�6RXQG�3URGXFWLRQV�DQG�
6KRZFR�,QF���ZKHUH�KH�WRXUHG�WKH�ZRUOG�DV�
D�SLDQR�JXLWDU�WHFKQLFLDQ�IRU�WKH�IROORZLQJ�
EDQGV��-DFNVRQ�%URZQH��/LQGD�5RQVWDGW��
)OHHWZRRG�0DF��&URVE\�6WLOOV�DQG�1DVK��
%LOO\�-RHO��5RG�6WHZDUW��DQG�PDQ\�PRUH��
8SRQ�VWDUWLQJ�D�IDPLO\��-HII�VWD\HG�LQ�0LQ�
QHDSROLV�DQG�EHJDQ�KLV�RZQ�SLDQR�WXQLQJ�
EXVLQHVV��WXQLQJ�SLDQRV�DURXQG�WKH�PHWUR��
+H�HQMR\HG�PXVLF��SOD\LQJ�JXLWDU�DQG�SL�
DQR��JROILQJ��FRRNLQJ��ILVKLQJ��DGPLULQJ�
%LUFK�/DNH��DQG�VSHQGLQJ�TXDOLW\�WLPH�ZLWK�
DOO�KLV�ORYHG�RQHV��HVSHFLDOO\�KLV�JUDQG�
GDXJKWHU��5\DQ� 
���6XUYLYRUV�LQFOXGH�GDXJKWHUV��0RQLFH�
�-RH��.RUWH�RI�*ROGHQ�9DOOH\��01��0LUDQ�
GD��0LOHV��0DUPR�RI�*ROGHQ�9DOOH\��01��

,QFRPH� 'HFHPEHU����� 

���,QWHUHVW�,QFRPH� ������ 

���0HPRULDOV� ������� 

���,QLWLDWLYH�)XQG� ������� 

7RWDO�,QFRPH� ������� 

([SHQVH  

���$UYLJ ����� 

���0HPEHUVKLS� ������ 

���01�3RZHU� ����� 

���5DKQ¶V�2LO�	�3URSDQH� ������ 

���*HQHUDO�/LDELOLW\� ������ 

���&LW\�6HZHU�	�ZDWHU� ����� 

���0LVF��([SHQVH� ����� 

���%XLOGLQJ�0DLQWHQDQFH ����� 

7RWDO�([SHQVH� ������� 

1HW�,QFRPH� ������� 
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Kutter’s Column 

&RPH�WR�WKDW�KDYHQ�RI�SHDFH�DQG�TXLHW�RQ�%LJ�%LUFK�
/DNH—0DU\�3DOPTXLVW 

������7KHUH�LV�PXFK�WR�DSSUHFLDWH�DERXW�
OLIH�DW�%LJ�%LUFK�/DNH�LQ�DOO�IRXU�VHDVRQV���
)URP�WKH�JUDGXDO�FKDQJH�RI�VXQOLJKW�WR�
WKH�DEUXSW�FKDQJH�LQ�WKH�GLUHFWLRQ�RI�WKH�
ZLQG��QDWXUH�OHWV�XV�NQRZ�ZKR�LV�LQ�
FKDUJH���7KH�QHZ�IDOOHQ�VQRZ�VSDUNOHV�
XQGHU�D�EULJKW�EOXH�VN\�LQ�ZLQWHU�DV�ZD�
WHU�GRHV�RQ�D�ZDUP�VXPPHU�GD\���6XFK�LV�
RXU�LQKHULWDQFH�RI�D�SODFH�ZH�RFFXS\�IRU�
D�VKRUW�WLPH��DQG�\HW�ZH�FDQ¶W�WDNH�LW�DOO�
LQ�� 
���,�ORYH�ZDONLQJ�RXW�WKH�GRRU�
RQ�DQ�2FWREHU�PRUQLQJ�DQG�
KHDULQJ�WKH�IDLQW�FDOO�RI�D�\RXQJ�
ORRQ�RU�VHHLQJ�DQG�KHDULQJ�D�
SLOLDWHG�ZRRGSHFNHU�DV�VKH�
GHSDUWV�WKH�VXLW�IHHGHU�KDQJLQJ�
IURP�D�WUHH����7KH�VRXQGV�UH�
PLQG�PH�RI�WKH�F\FOH�RI�OLIH�ZH�
FDQ�REVHUYH�ZKHQ�ZH�VSHQG�
WLPH�LQ�QDWXUH�����7KH�IDOO�FRORUV�
ZHUH�HVSHFLDOO\�EHDXWLIXO�
DURXQG�%LJ�%LUFK�/DNH�WKLV�SDVW�
IDOO�GXH�WR�DOO�WKH�PRLVWXUH���
%HWZHHQ�GD\V�ZKHQ�WKH�ZLQGV�
EOHZ�RYHU����PLOHV�SHU�KRXU��
WKHUH�ZDV�WLPH�WR�MXVW�OLVWHQ�WR�
FUDFNOLQJ�OHDYHV�XQGHUIRRW��
JHQWOH�ZDYHV�PHHWLQJ�WKH�VKRUH�
DQG�WKH�FDFRSKRQ\�RI�ELUGV�
JDWKHULQJ�IRU�PLJUDWLRQ� 
������0DNLQJ�LQWHQWLRQDO�VSDFH�WR�
GR�QRWKLQJ�EXW�OLVWHQ�DQG�VHH�
RSHQV�XV�WR�OLIH�ZH�PD\�KDYH�
PLVVHG�DORQJ�WKH�ZD\���$V�D�WHHQ�,�FRXOG�
QDPH�VHYHUDO�FRQVWHOODWLRQV�RI�VWDUV���0\�
ROG�EUDLQ�GRHVQ¶W�UHPHPEHU�WKHLU�QDPHV�
DQ\PRUH��EXW�,�KDYH�VWRRG�LQ�P\�GULYH�
ZD\�RQ�DXWXPQ�QLJKWV�DQG�PDUYHOHG�DW�
WKH�%LJ�'LSSHU�LQ�WKH�QRUWK�VN\�� 
����:KHQ�ZH�FORVH�D�GRRU�EHKLQG�XV�DQG�
VWHS�RXWVLGH��D�QHZ�H[SHULHQFH�RI�QDWXUH�
LV�ZDLWLQJ�IRU�XV���,�QRWLFHG�D�PXOWLFRO�
RUHG�PDSOH�OHDI�O\LQJ�RQ�P\�SDWK�WR�WKH�
JDUGHQ���,WV�EHDXW\�RXWVKRQH�DOO�WKH�RWKHU�
OHDYHV���,W�LV�VR�HDV\�WR�RYHUORRN�ZKDW�LV�
ULJKW�LQ�RXU�OLQH�RI�VLJKW�ZKHQ�ZH�DUH�
IRFXVHG�RQ�RXU�GHVWLQDWLRQ����� 
���,�WHOO�\RX�WKHVH�WKLQJV�QRW�EHFDXVH�\RX�
FDQ¶W�REVHUYH�WKHP�IRU�\RXUVHOI�EXW�EH�
FDXVH�VKDULQJ�DSSUHFLDWLRQ�RI�WKLV�SODFH�
LQ�0LQQHVRWD�KRSHIXOO\�PDNHV�\RXU�DS�
SUHFLDWLRQ�JURZ�DV�ZHOO���:H�PXVW�VSHDN�
IRU�WKLV�ODQG�DQG�ODNH�IRU�IXWXUH�JHQHUD�

WLRQV��ZH�PXVW�GHIHQG�ZKDW�ZH�ORYH���,�
VSRNH�ZLWK�DQ�DVVRFLDWLRQ�PHPEHU�ZKR�
PXVW�OHDYH�WKH�ODNH�GXH�WR�DGYDQFHG�DJH���
6KH�ZDQWHG�WR�SXUFKDVH�D�FRS\�RI�7KH�
+LVWRU\�RI�%LJ�%LUFK�/DNH�WR�OHDYH�LQ�WKH�
FDELQ�VKH�ZDV�VHOOLQJ�EHFDXVH�VKH�ZDQW�
HG�WKH�QHZ�RZQHUV�WR�NQRZ�WKH�KLVWRU\�
RI�WKH�ODNH�VKH�KDG�VR�ORQJ�ORYHG���/RQJ�
LQVSLUHG�DQG�HQFKDQWHG�E\�WKLV�SODFH��VKH�
SDVVHG�RQ�ZKDW�VKH�FRXOG�WR�WKH�QH[W�

JHQHUDWLRQ�RI�RZQHUV���6KH�ZURWH��³,�
KDYH�FRPH�WR�WKH�ODNH�VLQFH�,�ZDV�WKUHH�
PRQWKV�ROG�LQ�������DQG�WR�WKH�DUHD�IXOO�
RI�PHPRULHV�RI�P\�IDWKHU¶V�IDPLO\��ERWK�
3OXWK�DQG�3HVFKHO�´�ZURWH�0DU\�
3DOPTXLVW���6KH�FORVHG�RQ�KHU�FRWWDJH�
VDOH�WKH�ILUVW�ZHHN�RI�1RYHPEHU�DQG�ZLOO�
QR�ORQJHU�EH�DEOH�³WR�FRPH�WR�WKDW�KDYHQ�
RI�SHDFH�DQG�TXLHW�RQ�%LJ�%LUFK�/DNH�´ 
���0DQ\�RI�XV�ZLWQHVV�WKH�PDJLF�RI�WKLV�
SODFH�ZKHQ�\RXQJ�JUDQGFKLOGUHQ�YLVLW���
7KHLU�H[FLWHPHQW�DERXW�FDWFKLQJ�WLQ\�ILVK�
IURP�WKH�GRFN�LV�FRQWDJLRXV���7KHLU�MR\�
RI�VSODVKLQJ�LQ�WKH�ZDWHU�LV�RXUV�DV�ZHOO���
2QH�FDQQRW�IRUJHW�WKH�VPLOHV�RQ�WKHLU�
IDFHV�DW�WKH�ILUVW�ULGH�RQ�D�WRZDEOH�EHKLQG�
D�ERDW�RU�WKH�ILUVW�ULGH�RQ�D�MHW�VNL���:H�
FRPH�DZD\�LQVSLUHG�E\�WKHLU�HQWKXVLDVP�
RI�ILUVWV��� 
���:H�FDQ�VD\�WKDQNV�HYHU\�GD\�IRU�EHLQJ�

DOLYH�LQ�WKLV�WLPH�DQG�SODFH�DQG�FRPPLW�
WR�ORYH�DQG�WR�GHIHQG�WKLV�SODFH�DW�HYHU\�
PRPHQW�SRVVLEOH�E\�VSHQGLQJ�PRUH�WLPH�
LQ�QDWXUH���7KH�EHDXW\�RI�WKH�SODFH�LVQ¶W�
JRLQJ�DQ\ZKHUH��DQG�ZH�DUH�WKH�RQO\�
RQHV�ZKR�FDQ�FRPPXQLFDWH�RXU�DSSUHFL�
DWLRQ���)URP�WKH�HPHUJHQFH�RI�OLJKW�LQ�
WKH�PRUQLQJ�WR�GLPPLQJ�RI�WKH�OLJKW�DW�

QLJKW��ZH�DORQH�FDQ�VD\�WKLV�ZDV�
VRPHWKLQJ�WR�VHH���7KHUH�DUH��RI�
FRXUVH��VRPH�HOHPHQWV�ZH�
VWUXJJOH�WR�DSSUHFLDWH���,�WLUH�RI�
WKH�VWURQJ�VRXWK�ZLQGV�WKDW�SXVK�
PH�WR�WKH�PDLOER[�IDVWHU�WKDQ�,�
FDQ�ZDON���<HW��WKH�ZDWHU�WKDW�LV�
EHLQJ�WRVVHG�DQG�WXUQHG�LQ�WKH�
ODNH�LV�D�SUHFLRXV�OLIH-JLYLQJ�
P\VWHU\��LW�LV�WKH�VDPH�ZDWHU�
WKDW�KDV�DOZD\V�EHHQ�RQ�WKH�
SODQHW���7KHQ�ZH�UHDG�WKHUH�DUH�
SHRSOH�ZKR�ZDQW�WR�VHOO�VRPH�RI�
0LQQHVRWD¶V�ZDWHU�WR�SODFHV�
ZKHUH�LW�LV�OHVV�DEXQGDQW���,W�LV�
GLVUHVSHFWIXO�WR�SRLVRQ�RXU�ZD�
WHUV�RU�VHQG�LW�WR�SHRSOH�ZKR�
GRQ¶W�ZDQW�WR�OLYH�ZKHUH�ZDWHU�
LV�PRUH�DEXQGDQW���7R�GR�HLWKHU�
MHRSDUGL]HV�OLIH�IRU�DOO�OLYLQJ�
FUHDWXUHV��VD\V�7RQL�5H\Q�
ROGV�����   
 ���$V�,�ILQLVK�ZULWLQJ�WKLV�SLHFH�

LQ�ODWH�'HFHPEHU��LW�LV����GHJUHHV�DQG�
UDLQLQJ��QRW�ZKDW�RQH�H[SHFWV�ZKHQ�-DQ�
XDU\�LV�MXVW�WZR�GD\V�DZD\���7KH�EHDXW\�
RI�IDOO�TXLFNO\�PHOGHG�LQWR�WKH�EOHDN��
GDUN�FROG�RI�ZLQWHU�ZLWK�DW�OHDVW�ILYH�
SORZDEOH�VQRZVWRUPV�WZR�ZHHNV�EHIRUH�
&KULVWPDV���7KLV�UHVRXUFH�RI�ZDWHU�KDV�
EHHQ�DEXQGDQW�LQ������DQG�PD\�EH�D�
UHFRUG�IRU�DFFXPXODWLRQ��� 
���:LWKRXW�WKLV�ERG\�RI�ZDWHU��ZH�ZRXOG�
QRW�OLNHO\�EH�LQ�WKLV�SODFH��DQG�WKDW�LV�
ZK\�KHDYHQ�VHHPV�D�OLWWOH�FORVHU�LQ�D�
KRXVH�EHVLGH�WKH�ZDWHU��� 
  
 
 
  
 
 

:DWHU�DWWUDFWV�XV�WR�WKLV�SODFH��NHHSV�
XV�UHWXUQLQJ�VHDVRQ�DIWHU�VHDVRQ 

6XPPHU�VXQVHW�ORRNLQJ�ZHVW�IURP�%LUFK�%D\��� 
3KRWR�E\�3DXO�/DPEUHFKW 
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$OWKDQV��.XUW 
$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� 
'LQGRUI���'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�	�'DYLG 
)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��$GULDQ�	�.D\� 
-RKQVRQ��&UDLJ�	�'HEUD 
-RKQVRQ��'DOH�	�-DQHW� 
-RKQVRQ��'DYLG�	�%HWW\ 
-RKQVWRQ��'DYLG�	�'LDQH 
.DGUL��$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�	�$QQ 
9RQ�:DKOGH��'DQ�	�%UHQGD 
:DOGYRJHO��'HQQLV� 
:DONHU��7RP 
:DOWHUV��*HRUJH�	�6XVDQ 
:DUQHUW��5RQDOG 
:HEHU��7RP�	�:LOOLDP�.XKPDQQ 
:HLQPDQQ��5RJHU 
:HLW]HO��-HDQ 
:HLW]HO��-RKQ�	�0DU\� 
:HOOH��/DUU\�	�5RVH 
:LHEROW��%HUQDUG��'RULQH�	�IDPLO\� 
:ROODUG�)DPLO\� 
:ROWHUV��5RQDOG 
:RUPV��7LP�	�6RQMD�*LGORZ� 
:ULJKW��7RP�	�6DUD�5REHUWV� 
=DFKPDQ��-HII��	�/LQGD�� 
=DFNRVNL��0LNH�	�.LP 
=HQ]HQ��$UW�	�0DULO\Q 
=LPPHU��&KULV�	�0DU\� 
=LPPHUPDQ��.ULV 

%LJ�%LUFK�/DNH�$VVRFLDWLRQ�0HPEHUVKLS����� 

5HPHPEHU�WR�
UHQHZ�\RXU�
PHPEHUVKLS�
E\�0DUFK�
��WK�WR�EH�
OLVWHG�LQ�WKH�
$SULO������
QHZVOHWWHU��� 
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%LJ�%LUFK�/DNH� 
,FH-RYHU�'DWHV 

����  'HFHPEHU���� 
����  1RYHPEHU���� 
�����  'HFHPEHU���� 
����  'HFHPEHU��� 
����  'HFHPEHU��� 
�����  1RYHPEHU��� 
�����  1RYHPEHU���� 
����  'HFHPEHU��� 
����  'HFHPEHU��� 
����  1RYHPEHU��� 
����  'HFHPEHU��� 
����  'HFHPEHU�� 
����  'HFHPEHU�� 
����  'HFHPEHU�� 
����  1RYHPEHU��� 
����  'HFHPEHU��� 
����  1RYHPEHU��� 
 

$,6�&RPPLWWHH�FRQWLQXHG�IURP�SDJH��  
���$�JRRG�ZHEVLWH�WR�YLHZ�IRU�WKH�GLIIHUHQFH�
LQ�WKH�YDULRXV�ZDWHUPLOIRLO�LV� 
KWWS���DLVVXPPLW�PQODNHVDQGULYHUV�RUJ�ZS-
FRQWHQW�XSORDGV���������+\EULG 
���3URMHFWV�DUH�XQGHUZD\�WR�FRQWURO�]HEUD�
PXVVHOV���2QH�SURMHFW�LV�LQYHVWLJDWLQJ�WKH�
LPSRUWDQFH�RI�PLFURELDO�VLJQDOLQJ���$W�
WHPSWV�DUH�EHLQJ�PDGH�WR�FUHDWH�DQ�HQ]\PH�
WKDW�ZLOO�QRW�DOORZ�D�]HEUD�PXVVHO�WR�DWWDFK�
WR�D�VXUIDFH���7KH�LGHD�LV�WR�DGG�WKLV�HQ]\PH�
WR�D�VROXWLRQ�WKDW�FDQ�EH�SDLQWHG�RQ�D�VXU�
IDFH�VXFK�DV�D�ERDW�RU�ZDWHU�LUULJDWLRQ�LQ�
WDNH�SLSH�WKDW�ZLOO�GLVFRXUDJH�]HEUD�PXVVHOV�
IURP�DWWDFKLQJ�WR�WKH�VXUIDFH���7KLV�SURGXFW�
KDV�QRW�EHHQ�DSSURYHG�DQG�LV�QRW�RQ�WKH�
PDUNHW�\HW���� 
���$�ORZ-GRVH�FRSSHU-EDVHG�FRQWURO�ZDV�
PDGH�WR�6W�$OEDQV�%D\�LQ�/DNH�0LQQHWRQND�
WR�WDUJHW�WKH�HDUO\�OLIH�VWDJHV�RI�]HEUD�PXV�
VHOV�LQ�-XO\�������7KH�SXUSRVH�ZDV�WR�VXS�
SUHVV�YHOLJHU�JURZWK� 
���7KHUH�ZDV�D����SHUFHQW�VXUYLYDO�UDWH��,W�
ZDV�QRW�LQWHQGHG�WR�NLOO�DGXOWV��ZKLFK�KDG�
����SHUFHQW�VXUYLYDO���,W�ZDV�QRWHG�WKDW�WKH�
FRSSHU�XVHG�LQ�WKH�WHVW�OLHV�LQ�WKH�ERWWRP�RI 
WKH�ODNH�IRUHYHU��&RSSHU�PD\�EH�WR[LF�WR�
PDQ\�RUJDQLVPV�IURP�DOJDH�WR�QDWLYH�PXV�
VHOV�DQG�WR�ILVK��0RUH�VWXGLHV�QHHG�WR�EH�
WDNHQ�WR�GHWHUPLQH�WKH�ORQJ-WHUP�HIIHFWV�RI�
FRSSHU� 
���6WDUU\�VWRQHZRUW�ZDV�ILUVW�IRXQG�LQ�WKH�
8�6��LQ�������,W�KDV�EHHQ�IRXQG�LQ���VWDWHV�
DQG�LV�LQ����0LQQHVRWD�ODNHV��:LVFRQVLQ�
KDV����LQIHVWHG�ODNHV�ILUVW�GLVFRYHUHG�LQ�
������,QGLDQD�KDV����LQIHVWHG�ODNHV�DQG�LW�
ZDV�ILUVW�GLVFRYHUHG�LQ������ 
���&XUUHQWO\�WKH�RQO\�PHDQV�RI�FRQWURO�DUH�
KDQG�SXOOLQJ��PHFKDQLFDO�KDUYHVWLQJ��DQG�DQ�
KHUELFLGH�WKDW�FRQWDLQV�FRSSHU�DQG�HQGR�
WKDOO��:KLOH�WKLV�KHUELFLGH�GRHV�DSSHDU�WR�
OLPLW�JURZWK��FRSSHU�ZLOO�OLH�LQ�WKH�ERWWRP�
RI�WKH�ODNH�IRUHYHU�ZLWK�XQFHUWDLQW\�RI�ORQJ�
WHUP�HIIHFWV� 
���6WDUU\�VWRQHZRUW�LPSDFWV�RWKHU�SODQW�FRP�
PXQLWLHV�LQ�D�ODNH�DFFRUGLQJ�WR�&DUOL�:DJ�
QHU��ZKR�UHVHDUFKHG�VWDUU\�VWRQHZRUW�LQ�
/DNH�.RURQLV��0RRVH�/DNH�DQG�/DNH�:LQ�
QHELJRVKLVK��� 
���.RURQLV��ZKLFK�ZDV�WKH�ILUVW�ODNH�LGHQWL�
ILHG�ZLWK�VWDUU\�VWRQHZRUW��DOVR�KDV�KDG�WKH�
PRVW�SUROLILF�JURZWK��.RURQLV�KDV�D�KLJK�
QXWULHQW�OHYHO��0RRVH�LV�D�VPDOOHU�FOHDQHU�
ODNH��DQG�%LJ�:LQQLH�LV�D�ODUJH�ZLQGEORZQ�
ODNH� 
���:DJQHU�FRQGXFWHG�D�ORQJ-WHUP�VWXG\�LQ�
VHYHUDO�DUHDV�RI�HDFK�ODNH��7KUHH�\HDUV�RI�
REVHUYDWLRQV�KDYH�VKRZQ�WKDW�WKLV�DOJD�
TXLFNO\�H[SDQGV�DQG�DOWHUV�SODQW�FRPPXQL�
WLHV��7KLV�LQFOXGHV�DQ�DOPRVW������NLOO�RI�
H[LVWLQJ�SODQWV�LQ�WKH�SRSXODWHG�DUHDV� 
���:DJQHU�VDLG�WKH�EHVW�ZD\�WR�ILQG�DQG�
LGHQWLI\�VWDUU\�VWRQHZRUW�LV�WR�ORRN�DW�ERDW�
DFFHVVHV�LQ�WKUHH�WR�HLJKW�IHHW�RI�ZDWHU���7KH�
DOJDH�TXLFNO\�IRUP�D�GHQVH�³SLOORZ´�PDW�RQ�

%%/$�%DODQFH�6KHHW�     
 
        'HF����������� 
$VVHWV 
 &XUUHQW�$VVHWV 
 7RWDO�&KHFNLQJ�VDYLQJV�&0&8    ���������� 
 
 ,QLWLDWLYH�)RXQGDWLRQ�)XQG�    ����������� 
 6XE-WRWDO�$VVHWV      ���������� 
 3URSHUW\�	�HTXLSPHQW     ����������� 
 
 7RWDO�$VVHWV�ZLWK�EXLOGLQJ�DQG�ODQG�YDOXH�   ���������� 
 
/LDELOLW\�	�(TXLW\� 
  
 %XIIHU�2EOLJDWLRQV-6WULS�$JUHHPHQW�   ������������ 
 
$VVHWV 
 
 5HVHUYH 
 $TXDWLF�,QYDVLYH�6SHFLHV�     ���������� 
 )XWXUH�%XIIHU�6WULSV     ����������� 
 7RWDO�5HVHUYH      ���������� 
 
 7RWDO�/RQJ-WHUP�/LDELOLWLHV�    ���������� 
 
 (TXLW\�  
 
 2SHQLQJ�%DODQFH�RI�(TXLW\�    ���������� 
 5HWDLQHG�(DUQLQJV�     ���������� 
 1HW�,QFRPH�      ������������ 
 7RWDO�(TXLW\�      ���������� 
 
6XE-WRWDO�/LDELOLW\�	�(TXLW\�ZLWKRXW�EXLOGLQJ�ODQG�YDOXH�  ���������� 
 
7RWDO�OLDELOLW\�	�(TXLW\�ZLWK�EXLOGLQJ�ODQG�YDOXH�   ���������� 
� 

WKH�ERWWRP�RI�WKH�ODNH�DQG�PD\�JURZ�WR�
WKH�VXUIDFH�LQ�VKDOORZ�ZDWHU���,Q�ZDWHU�
VL[�WR�VHYHQ�IHHW��LW�SUREDEO\�ZLOO�QRW�
JURZ�WR�WKH�VXUIDFH��,W�ZLOO�KDYH�LWV�
EHVW�JURZWK�VWDUWLQJ�LQ�-XO\�DQG�EH�
PRVW�HDVLO\�GHWHFWHG�LQ�$XJXVW�XS�WR�
WKH�PLGGOH�RI�6HSWHPEHU�DQG�ZLOO�FRQ�
WLQXH�JURZLQJ�LQWR�2FWREHU� 
���:DJQHU�UHFRPPHQGHG�VQRUNHOLQJ�DV�
DQ�HIIHFWLYH�ZD\�WR�GHWHFW�VWDUU\�VWRQH�
ZRUW�EXW�ZHQW�RQ�WR�VD\�WKDW�DOO�QHZ�
SRSXODWLRQV�KDYH�EHHQ�HDVLO\�VHHQ�IURP�
WKH�ZDWHU�VXUIDFH�EHFDXVH�RI�ZKHUH�LW�
EHJLQV�LWV�JURZWK�LQ�VKDOORZ�ZDWHU��� 
���.HYLQ�)DUQXP��IURP�/DNH�.RURQLV��
VDLG�VWDUU\�VWRQHZRUW�KDV�FRQWLQXHG�WR�
H[SDQG�RQ�WKH�ODNH��,W�QRZ�KDV�QHDUO\�
VSUHDG�DURXQG�SHULPHWHU��1RWKLQJ�KDV�
EHHQ�IRXQG�WR�NLOO�LW�RU�VWRS�LWV�JURZWK��
7KH�.RURQLV�ODNH�DVVRFLDWLRQ�LV�PH�
FKDQLFDOO\�KDUYHVWLQJ�WR�NHHS�LW�IURP� 
$,6�&RPPLWWHH�FRQWLQXHV�RQ�SDJH��  
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%857580 
+XE�6XSSHU�&OXE��(UQLH�	�5LFN\�9DOHQFLD ��������������-���� 
6KDG\¶V�*ROGHQ�(DJOH�%DU�	�*ULOO�/HH�0HUJHQ����������-���� 
 
)5((3257 
&KDUOLHV�&DIp�    ��������������-���� 
+HQQHQ�/XPEHU�&R��7LP�+HQQHQ  ��������������-���� 
+HQQHQ�)ORRU�&RYHULQJ   ��������������-���� 
6LQFODLU�*DV�	�*URFHU\��'DYLG�	�/LVD�5DKQ ��������������-���� 
 
*5(<�($*/( 
%HQFKPDUN�5HDO�(VWDWH� -XG\�)ULHOHU ��������������-���� 
&HQWUDO�/DNHV�/DQGVFDSH�	�&RQVWUXFWLRQ�����.HQ�)ULHOHU 
 �������������������   ��������������-���� 
&HQWUDO�01�&UHGLW�8QLRQ—*UH\�(DJOH����������������������-���� 
&HQWUDO�01�5HDOW\�%UDQGRQ�.HOO\-%URNHU������������������-���� 
&KULV¶V�&RXQWU\�6WRUH &KULV�%URZHQ ��������������-���� 
'RXEOH�³5´�%DU�	�*ULOO��%RE��/HQRUH��	�%RE�,,�3DOODQVFK 
     ��������������-���� 
(DJOH�)DEULFDWLQJ  7LP�$LQDOL ��������������-���� 
(GLQD�5HDOW\ -HII�3LHUVDN  ��������������-���� 
*UH\�(DJOH�(OHFWULF�,QF���.HYLQ��1DQF\��'DUUHO�%LW] 
     ���������������-���� 
*UH\�(DJOH�*DV�	�*URFHU\-6LQFODLU����������������'DYH�	�/LVD�5DKQ
 �����������    ��������������-���� 
*X\�:D\PRUH¶V�%RDW�6WRUDJH�	�0XVLF�(PSRULXP� 
 3DWULFN�%UDHJHOPDQQ  ��������������-���� 
+RPH�7RZQ�1HZV���-RKQ�	�/RUL�<RXQJ���������������������-���� 
+LQPDQ�/DZQ�6HUYLFH�-RKQ�	�.DWK\�+LQPDQ�������������-���� 
.HU]PDQ�&RQVWUXFWLRQ�	�6SUD\�–�)RDP�����-HUHP\�	�/DUU\�
.HU]PDQ��������    ��������������-���� 
.XWWHU�,QVXUDQFH�$JHQF\��0LFKDHO�	�-DQLQH�.XWWHU ����������� 
     ���������������-���� 
/DNH�&RXQWU\�6WRUDJH��&KXFN�	�/XF\�5LHODQG�������������-���� 
/DUU\¶V�&RQVWUXFWLRQ�&R��//&���/DUU\�	�3DW�.HU]PDQ 
     ����������������-���� 
0DULO\QQ¶V�9DFDWLRQV��0DULO\QQ�	�/HUR\�%ORPPHO 
     ����������������-���� 
1DQF\¶V�%DLW�	�7DFNOH��5H[�	�1DQF\�&DPSEHOO����������-���� 
1HYLOOH�+DUGZDUH���6WHYH�1HYLOOH�����������������������������������-���� 
2OLYH�%UDQFK�5HWUHDW���0DUOD�:DVHND ����������������-���� 
8SGDWH�%XLOGLQJ�6XSSOLHV���'XDQH�%HFNHU� ����������������-���� 
3OXPELQJ�RQ�WKH�6LGH��6WHYH�1HYLOOH ����������������-���� 
:DWHU�:DONHU�'RFN�6\VWHP�7LP�$LQDOL ����������������-���� 
 
/21*�35$,5,( 
(FRZDWHU�6\VWHPV�   ���������������-���� 
/RQJ�3UDLULH�7DUS�,QF�����-HVVLH�6ZDUW]HQWUXEHU�������������-���� 
 
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� 
 �����������    ��������������-���� 
&RQHUVWRQH�%XIIHW�	�5HVWXUDQW���6WHYH�'DQ]O�������������-���� 
'DQ�6FKPLGW�3ULQWLQJ��,QF��-DFNLH�	�-RH�7VFKLGD� 
     ��������������-���� 
 
 

(QJHOPH\HU�/DQG�6HUYLFHV�//& ������'DYH�(QJHOPH\HU 
 �����������    ��������������-���� 
+HDUWODQG�6HFXULW\���0DWW�(JJHUW  ��������������-���� 
-RH�+HOOHUHPDQQ�5HSDLU����-RH�+HOOHUPDQQ ��������������-���� 
     ���������-���-���� 
 
.HPSHU�([FDYDWLQJ���%LOO�.HPSHU ����������������������������-������������
     ��������������-���� 
.UDHPHU�/XPEHU�&R��,QF��%DUU\�0H\HU�����������������������-���� 
 
 
.DUHQ�0ROLWRU-,QGHSHQGHQW�1RUZH[��.DUHQ�0ROLWRU� �����������������������
     ���������������-�����������������������������������������������������������
  ZZZ�NDUHQPROLWRU�QRUZH[�EL] 
/LWWOH�%LUFK�5HSDLU����*HUDOG�2VHQGRUI ���������������-���� 
 
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 
 �����������    ��������������-���� 
6FRWWLH¶V�2XWGRRU�6\VWHPV�	�3RUWD�'RFN�6DOHV� 
 6FRWWLH�6FKLHPVLQJ  ��������������-���� 
6SDHWK�6RGGLQJ�	�/DQGVFDSLQJ��,QF���5LFN�6SDHWK  �����������
     ��������������-���� 
 
6WHYH�6FKRHQEHUJ�&RQVWUXFWLRQ�//&���6WHYH�6FKRHQEHUJ �����������
     ��������������-���� 
%HWK�7KLHVFKDIHU�$FFRXQWLQJ�/WG 
:DUULRU�%RDWV   ����������������������������-���� 
 
0,11($32/,6 
7KH�2XWGRRU�1HZV�,QF����*OHQQ�	�'LDQH�0H\HU�����������-���� 
 
67��526$ 
$OO�6WDUV�6SRUWV�%DU�DQG�*ULOO���0LNH�$UQ]HQ ���������������-���� 
$UQ]HQ�&RQVWUXFWLRQ�����-RKQ�$UQ]HQ ���������������-���� 
/LQGD�%¶V�����/LQGD�%DXHU�   ���������������-���� 
5XG\¶V�&RXQWU\�6WRUH���5XG\�7UHWWHU ���������������-���� 
6W�5RVD�/XPEHU�����-RKQ�$UQ]HQ�  ���������������-����
     ������� 
6$8.�&(175( 
&HQWUH�6SRUWV 0DUN�)LHGOHU�������������������������������������-���� 
)HOOLQJ�7UDLOHUV��,QF����������%UHQGD�-HQQLVVHQ����������������-���� 
)LUVW�6WDWH�$JHQF\�,QF��RI�6DXN�&HQWUH������5RQ�+LQQHQNDPS�����������������������
   �  ��������������-���� 
-LWWHUV�-DYD�&DIp���.DWK\�	�7RP�2VFKZDOG�����������������-���� 
+	5�%ORFN�����.DWK\�0DUWKDOHU�  �������������-���� 
0LQQHVRWD�1DWLRQDO�%DQN���'RQDOG�-RKQ �������������-���� 
6:$19,//(� 
'.¶6�7UHH�6HUYLFH�	�/DQGVFDSLQJ  'DYLG�.XKO 
     ���������������-����  
:$,7(�3$5.  
(GLQD�5HDOW\ -HII�3LHUVDN  ���������������-���� 
*RGIDWKHU¶V�([WHUPLQDWLQJ�,QF���.LP�/\NNHQ�	�-HURQ�:LQWHU 
     ��������������-���� 

%LJ�%LUFK�/DNH�$VVRF��6SRQVRUV������ 



� 

 

$,6�&RPPLWWHH�FRQWLQXHG�IURP�SDJH�� 
JURZLQJ�WR�WKH�VXUIDFH��DQG�LW�LV�DW�
WHPSWLQJ�WR�NHHS�D�SDWK�RSHQ�IRU�ERDWV�
WR�XQORDG�DQG�ORDG�IURP�WUDLOHUV�DW�WKH�
DFFHVVHV��)DUQXP�ZDV�GLVFRXUDJHG�WKDW�
QRWKLQJ�QHZ�KDV�EHHQ�GHYHORSHG�WR�KHOS�
FRPEDW�WKH�UDSLG�JURZWK� 
���7KH�PRVW�XVHG�WRRO�WR�LGHQWLI\�$,6�LV�
WKH�UDNH�WKURZQ�IURP�VKRUH���$OO�QHZ�
SRSXODWLRQV�RI�$,6�KDYH�EHHQ�IRXQG�
FORVH�WR�VKRUH� 
���3KUDJPLWHV��D�SHUHQQLDO�ZHWODQG�
JUDVV�WKDW�JURZV�IURP�WKUHH�WR����IHHW�
WDOO�LV�DQRWKHU�LQYDVLYH���,W�LV�PRVWO\�
IRXQG�LQ�URDGVLGH�GLWFKHV�EXW�DOVR�DORQJ�
VKRUHOLQHV�RI�ODNHV���,W�LV�VSUHDG�WKURXJK�
UKL]RPH�JURZWK���:DWHU�WUHDWPHQW�
SODQWV�KDYH�XVHG�WKH�SODQW�WR�KHOS�HYDS�
RUDWH�ZDWHU�IURP�WKHLU�VOXGJH�SRQGV�
EHFDXVH�RI�LWV�WDOO�JURZWK�DQG�DELOLW\�WR�
JURZ�LQ�ZDWHU��8QIRUWXQDWHO\��LW�KDV�
VSUHDG�LQWR�DGMRLQLQJ�ODQG� 
���.DQGL\RKL�&RXQW\�KDV�ILYH�SRSXOD�
WLRQV��7KHUH�DUH�QR�NQRZQ�JURZWKV�LQ�
6WHDUQV�RU�7RGG�FRXQWLHV��)RUW\�FRXQ�
WLHV�KDYH�LGHQWLILHG�LW�ZLWK�����SRSXOD�

WLRQV��,I�LW�GRHV�JHW�VWDUWHG�RQ�D�ODNH�VKRUH��
LW�QHHGV�WR�EH�FXW�GRZQ�DQG�EXUQHG�GXULQJ�
WKH�GRUPDQW�VHDVRQ�DQG�WKHQ�KDYH�DQ�KHUEL�
FLGH�DSSOLHG�GXULQJ�WKH�HDUO\�JURZLQJ�VHD�
VRQ�WKH�IROORZLQJ�\HDU��7KH�QDWLYH�SKUDJ�
PLWH�KDV�D�UHG�VWHP�WKDW�ZLOO�WXUQ�\HOORZ�LQ�
WKH�IDOO��7KH�LQYDVLYH�ZLOO�VWD\�JUHHQ�XQWLO�
IURVW��7R�JHW�PRUH�LQIRUPDWLRQ�RQ�SKUDJ�
PLWHV�JR�WR�PDLVF�XPQ�HGX�SKUDJPLWHV�� 
 

 

%LJ�%LUFK�/DNH�$VVRFLDWLRQ�%RDUG�RI�'LUHFWRUV 
 

'LUHFWRU  5HSUHVHQWLQJ �����/DNH�3KRQH  +RPH�3KRQH 
 
 %LJ�%LUFK�/DNH�$VVRFLDWLRQ�H-PDLO�DGGUHVV��EEOD#PHOWHO�QHW  
%HQ�(OOHULQJ���3UHV�� $UHD�-�'LUHFWRU�    ���-���-���� 
.HYLQ�&RVWHOOR��9�3UHV�� $UHD�&�'LUHFWRU����   ���-���-���� � 
&UDLJ�7ZHHGDOH��7UHDV�� 'LUHFWRU�$W�/DUJH�   ���-���-���� 
-D\�$QGHUVRQ������� $UHD�,�'LUHFWRU�    ���-���-���� 
/\QQ�(UVODQG�  $UHD�+�'LUHFWRU�    ���-���-���� 
%ULDQ�*RUGRQ�  $UHD�)�'LUHFWRU� ���   ���-���-���� 
%RE�+XJKHV  $UHD�*�'LUHFWRU� ������-���-����  ���-���-���� 
'HE�-RKQVRQ  'LUHFWRU�$W�/DUJH�   ���-���-���� 
$GULDQ�-RKQVRQ�  $UHD�$�'LUHFWRU�    ���-���-���� 
5REHUW�.XWWHU�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
'HDQ�0RKV�  $UHD�'�'LUHFWRU�    ���-���-���� 
*UDQW�1LHKDXV�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
-HDQQH�1LHKDXV  'LUHFWRU�$W�/DUJH�   ���-���-���� 
5XVV�6LHEHQ  $UHD�%�'LUHFWRU�    ���-���-���� 
/DUU\�:HOOH�  $UHD�(�'LUHFWRU� 
 
 
7KH�%LJ�%LUFK�/DNH�1HZVOHWWHU�LV�DQ�RIILFLDO�SXEOLFDWLRQ�RI�WKH�%LJ�%LUFK�/DNH� 
$VVRFLDWLRQ��,QF�� 
32�%R[���� 
*UH\�(DJOH��0LQQHVRWD������ 
%HQ�(OOHULQJ��3UHVLGHQW 
5REHUW�.XWWHU��(GLWRU 
(-PDLO��EEOD#PHOWHO�QHW 
:HE�6LWH��ZZZ�ELUFKODNHDVVRFLDWLRQ�RUJ 
 
0LVVLRQ�6WDWHPHQW��7KH�SXUSRVH�RI�WKH�%LJ�%LUFK�/DNH�$VVRFLDWLRQ�VKDOO�EH�WR�LPSURYH�DQG�
SURWHFW�ZDWHU�TXDOLW\��WR�DGYDQFH�WKH�SURSDJDWLRQ�DQG�KDELWDW�RI�ILVK�DQG�WR�SURWHFW�WKH�
ZHOIDUH�RI�DOO�ZLOGOLIH�LQ�%LJ�%LUFK�/DNH�DQG�DGMDFHQW�DUHDV��� 

���7KH�QHZO\�UHQDPHG�)LVKLQJ�:LOGOLIH�
&RPPLWWHH�PHW�LQ�'HFHPEHU�WR�GLVFXVV�
ZD\V�WR�LPSURYH�ILVKLQJ�DW�%LJ�%LUFK�

/DNH��� 
���7KH�FRPPLW�
WHH�LV�OHG�E\�
%%/$�ERDUG�
PHPEHU�*UDQW�
1LHKDXV���
&KXFN�%DUWK��
6WHYH�7KHOHQ��
5DOSK�0HKU��
%DUU\�0H\HU�
DQG�3HWHU�5XWK�

HUIRUG�PDNH�XS�WKH�FRPPLWWHH�� 
���$�JRRG�GHDO�RI�LQWHUHVW�ZDV�JHQHUDWHG�
IRU�WKLV�FRPPLWWHH�DW�ODVW�$XJXVW¶V�DQ�
QXDO�%%/$�PHHWLQJ�� 
���7KH�SULPDU\�IRFXV�RI�WKH�ILUVW�PHHWLQJ�
ZDV�WR�GLVFXVV�ZD\V�WR�LPSURYH�WKH�
ZDOOH\H�ILVKLQJ�LQ�WKH�ODNH��:KLOH�WKH�
JURXS�GLVFXVVHG�PDQ\�LGHDV��LW�ZLOO�ILUVW�
PHHW�ZLWK�WKH�'15�WR�GLVFXVV�ZKDW�D�
ODNH�DVVRFLDWLRQ�FDQ�DQG�FDQQRW�OHJDOO\�
GR�UHJDUGLQJ�ILVKLQJ���� 
���3UHOLPLQDU\�LGHDV�LQFOXGH�VWRFNLQJ�
ZDOOH\H�ILQJHUOLQJV�DQG�KRZ�WR�IXQG�
WKDW�HIIRUW��7KH�FRPPLWWHH�ZLOO�ILUVW�
QHHG�WR�XQGHUVWDQG�WKH�'15¶V�VWRFNLQJ�
SROLFLHV��DQG�WKHQ�FRQVLGHU�WKH�EDLWILVK�
SRSXODWLRQ��QDWXUDO�ZDOOH\H�UHSURGXF�
WLRQ�LQ�WKH�ODNH�DQG�WKH�SURWHFWLRQ�RI�D�
\RXQJHU�FODVV�RI�ILVK� 
���,I�VWRFNLQJ�LV�DOORZHG�E\�D�SULYDWH�
RUJDQL]DWLRQ��WKH�JURXS�ZLOO�VHHN�IXQG�
LQJ��ZKHWKHU�WR�VWRFN�ILQJHUOLQJV�RU�IU\�
DQG�KRZ�PDQ\�SRXQGV�SHU�DFUH�� 
���2QFH�WKH�FRPPLWWHH�KDV�DQ�DFWLRQ�
SODQ�IRU�ZDOOH\H�ILVKLQJ�LW�ZLOO�FRQVLGHU�
RWKHU�SRSXODWLRQV�RI�ILVK�WKDW�PD\�QHHG�
DVVLVWDQFH�WR�SURYLGH�TXDOLW\�ILVKLQJ��� 

)LVKLQJ�:LOGOLIH� 
&RPPLWWHH�VHHNV�ZD\V�WR�
LPSURYH�ILVKLQJ�DW�%%/ 

*UDQW�1LHKDXV 

$�UDIW�RI�JXOOV�IURP�VXPPHU�RI������ 
3KRWR�E\�5REHUW�.XWWHU� 
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