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���7KH�%%/$�%RDUG�RI�'LUHFWRUV�PHW�
0DUFK����WR�JHW�D�MXPSVWDUW�RQ�PDQ\�SUR�
MHFWV�SODQQHG�IRU�WKH�VXPPHU�RI������DQG�
EH\RQG�� 
���6LQFH�VHYHUDO�ERDUG�PHPEHUV�KDYHQ¶W�
UHWXUQHG�IURP�ZLQWHU�ORFDWLRQV��WKH�WHFK�
QRORJ\�LQ�WKH�EXLOGLQJ�DOORZHG�VHYHUDO�
ERDUG�PHPEHUV�WR�MRLQ�WKH�PHHWLQJ�RQOLQH��� 
���2QFH�DJDLQ�WKH�WRS�SULRULW\�RI�WKH�DVVR�
FLDWLRQ�ZLOO�EH�NHHSLQJ�DTXDWLF�LQYDVLYH�
VSHFLHV��$,6��RXW�RI�WKH�ODNH���7KH�$,6�
&RPPLWWHH�VRXJKW�DGGLWLRQDO�WUDLQLQJ�GXU�
LQJ�WKH�ZLQWHU�DQG�ZLOO�HQJDJH�LQ�DQ�DGGL�
WLRQDO�WUDLQLQJ�VHPLQDU�WKLV�VSULQJ��� 
���9ROXQWHHU�0LVV\�.RW]HU�LV�ZRUNLQJ�ZLWK�
WKH�DVVRFLDWLRQ�RQ�LWV�ILQDQFLDO�SODQQLQJ���
6KH�ZRUNV�IRU�6FKOHQQHU�DQG�:HQQHU�LQ�
6W��&ORXG�DQG�KDV�UHRUJDQL]HG�WKH�DVVRFLD�
WLRQ¶V�ERRNNHHSLQJ�V\VWHP��VR�\RX�ZLOO�
VHH�MXVW�RQH�EDODQFH�VKHHW�SXEOLVKHG�LQ�WKH�
QHZVOHWWHU�HDFK�PRQWK�� 
���7KH�DVVRFLDWLRQ¶V�JRDOV�IRU������DQG�
EH\RQG�DUH�WR�VWD\�IRFXVHG�RQ�$,6��WR�GH�
YHORS�EXGJHWV�IRU�HDFK�FRPPLWWHH�DQG�WR�
KDYH�HDFK�FRPPLWWHH�VHW�JRDOV�DQG�SODQV�
IRU�RQH�WR�ILYH�\HDUV��� 
���7KH�EXLOGLQJ�FRPPLWWHH�ZLOO�WDNH�D�ORRN�
DW�WKH�VKHG�EHKLQG�WKH�FRPPXQLW\�EXLOG�
LQJ�DQG�GHWHUPLQH�LWV�XVH��DQG�LW�ZLOO�ZRUN�

WR�LPSURYH�WKH�ZDWHU�WHVWLQJ�DUHD�LQ�WKH�
EXLOGLQJ�� 
���7KH�ERDUG�RI�GLUHFWRUV�LV�EHJLQQLQJ�WR�
ORRN�DW�IXQGUDLVLQJ�IRU�VSHFLILF�SURMHFWV�
VXFK�DV�$,6�HIIRUWV��ILVK�KDELWDW�DQG�ILVK�
VWRFNLQJ�RSWLRQV���0RVW�OLNHO\�WKH�ERDUG�
ZLOO�WDUJHW�RQH�DUHD�D�\HDU��� 
���3UHOLPLQDU\�DQDO\VLV�RI�WKH�PHPEHUVKLS�
GULYH�WKLV�\HDU�ORRNV�JRRG���7KH�ERDUG�
WKDQNV�HYHU\RQH�IRU�MRLQLQJ�DQG�IRU�WKH�DG�
GLWLRQDO�IXQGV�WKDW�SHRSOH�GRQDWH�EH\RQG�
WKH�����GXHV��� 
��%H�VXUH�WR�QRWLFH�WKH�VLJQ-XS�IRU�WKH�WZR�
VRFLDO�HYHQWV�WKDW�KDSSHQ�LQ�-XQH—WKH�DQ�
QXDO�ODGLHV�OXQFKHRQ�DQG�WKH�DQQXDO�JROI�
RXWLQJ���)RU�ERWK�HYHQWV��SDUWLFLSDQW�PD\�
UHJLVWHU�RQOLQH���6HH�WKH�GHWDLOV�RQ�WKH�EDFN�
SDJH�RI�WKH�QHZVOHWWHU���$OVR�QRWH�WKH�DG�IRU�
WKH�DQQXDO�FOHDQXS�GD\��� 
���7KH�ERDUG�WKDQNV�YROXQWHHU�/HUR\�%ORP�
PHO�IRU�VKRYHOLQJ�VQRZ�IURP�WKH�EXLOGLQJ�
VLGHZDON�DQG�EDFN�VWHS�WKLV�SDVW�ZLQWHU�� 
��� 
 
7KDQNV� 
%HQ�(OOHULQJ 
%%/$�3UHVLGHQW 

President’s Letter 

9ROXQWHHUV�SUHSDUH�QHVWV�IRU�VSULQJ�ORRQ�UHWXUQ 
�%\�5REHUW�.XWWHU 
��$V�%LJ�%LUFK�/DNH�ZDLWV�WKH�UHWXUQ�RI�WKH�
ORRQV�IRU�WKH�VSULQJ�PDWLQJ�VHDVRQ��%%/$�
ERDUG�PHPEHU��*UDQW�1LHKDXV�KDV�ZRUNHG�RQ�
OLQLQJ�XS�SHRSOH�WR�SODFH�WKH�ORRQ�QHVWV�RQFH�
WKH�LFH�LV�JRQH���+H�KDV�SXW�WRJHWKHU�D�PDS�RI�
ORFDWLRQV�IRU�WKH�QHVWV�DQG�WKH�SHRSOH�UHVSRQVL�
EOH�IRU�SODFLQJ�WKH�QHVWV��� 
���7KH�DUWLILFLDO�QHVWV�LPSURYH�WKH�VXUYLYDO�UDWH�
RI�ORRQ�HJJV�EHFDXVH�SUHGDWRUV�KDYH�D�PRUH�
GLIILFXOW�WLPH�UHDFKLQJ�WKH�QHVWV�WKDQ�WKRVH�RQ�
VKRUH��� 
���,Q�RWKHU�HIIRUWV�WR�LPSURYH�ORRQ�VXUYLYDO��
³7KH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�KDV�UH�
OHDVHG�PRUH�WKDW������PLOOLRQ�WR�WKH�0LQQHVRWD�

3ROOXWLRQ�&RQWURO�$JHQF\��03&$��WR�HGXFDWH�
DQJOHUV�DERXW�WKH�HQYLURQPHQWDO�EHQHILWV�RI�XVLQJ�
QRQWR[LF�ILVKLQJ�WDFNOH�WR�SUHYHQW�OHDG�SRLVRQ�LQ�
ORRQV�´�DFFRUGLQJ�WR�7RQ\�.HQQHG\��D�UHSRUWHU�IRU�
WKH�0LQQHDSROLV�6WDU�7ULEXQH�� 
���/RVW�VLQNHUV�DQG�MLJV�LQJHVWHG�E\�ORRQV�DQG�RWKHU�
ZDWHUIRZO�ZKHQ�WKH\�VNLP�WKH�ERWWRP�RI�WKH�ODNHV�
IRU�JULW�LV�KRZ�ZDWHUIRZO�LQJHVW�KDUPIXO�PDWHULDO����� 
���7KH�IXQGV�FDPH�IURP�WKH�8�6��VHWWOHPHQW�ZLWK�
%ULWLVK�3HWUROHXP�RYHU�WKH�'HHSZDWHU�+RUL]RQ�RLO�
VSLOO�LQ�WKH�*XOI�RI�0H[LFR�LQ������ZKLFK�LPSDFW�
HG�0LQQHVRWD�ORRQV�ZLQWHULQJ�LQ�WKH�*XOI��������������
7KH�0LQQHVRWD�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�
1HVWV�FRQWLQXHV�RQ�SDJH��   
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���(XJHQH�7��³*HQH´�:DOGRUI��DJH����
RI�*UH\�(DJOH��SDVVHG�DZD\�SHDFHIXO�
O\�RQ�6DWXUGD\��)HEUXDU\���������� 
���$�0DVV�RI�&KULVWLDQ�%XULDO�ZDV�
KHOG��0DUFK���DW�6DFUHG�+HDUW�&DWKR�
OLF�&KXUFK�LQ�)UHHSRUW�ZLWK�5HY��'DQ�
LHO�:DO]�RIILFLDWLQJ��,QWHUPHQW�ZDV�DW�
0LQQHVRWD�6WDWH�9HWHUDQV�&HPHWHU\�
LQ�/LWWOH�)DOOV�� 
���*HQH�ZDV�ERUQ�LQ�6W��&ORXG��01�WR�
)UHGHULFN�DQG�(UPD�:DOGRUI�RQ�)HE�
UXDU\���������� �+H�JUDGXDWHG�IURP�
6W��&ORXG�&DWKHGUDO�+LJK�6FKRRO�LQ�
����� �+H�PDUULHG�%HUQDGLQH�5LHPHU�
RQ�$SULO����������LQ�/LWWOH�)DOOV��01��
+H�ZDV�D������JUDGXDWH�RI�WKH�8QL�
YHUVLW\�RI�0LQQHVRWD�,QVWLWXWH�RI�
7HFKQRORJ\�DQG�VSHQW�PRVW�RI�KLV�
FDUHHU�DV�DQ�HQJLQHHULQJ�VSHFLDOLVW��
GHVLJQLQJ�DXWRPDWHG�PDQXIDFWXULQJ�
HTXLSPHQW�IRU�WKH��0�&RPSDQ\��,Q�
KLV�HDUO\�ZRUN�DW�+RQH\ZHOO�&RUSRUD�
WLRQ��KH�ZRUNHG�RQ�WKH�JXLGDQFH�V\V�
WHP�IRU�DQ�$SROOR�6SDFH�0LVVLRQ��������������

*HQH�VHUYHG�WZHOYH�\HDUV�DV�6WDWH�6HQDWRU�
IRU�'LVWULFW����LQ�6W��3DXO�DQG�LQ�WKH�0LQ�
QHVRWD�+RXVH�RI�5HSUHVHQWDWLYHV�IURP�
�����WR�������+H�FRPSOHWHG�KLV�VHUYLFH�LQ�
WKH�OHJLVODWXUH�LQ�������+H�ZDV�D�.RUHDQ�
:DU�HUD�YHWHUDQ��VHUYLQJ�LQ�WKH�$UP\� 
���*HQH�ORYHG�DGYHQWXUHV�DQG�HQMR\HG�
VDLOLQJ��JDUGHQLQJ��ZRRGZRUNLQJ��SXWWLQJ�
RXW�ORRQ�QHVWV�HDFK�VSULQJ��FKHFNLQJ�IRU�
LQYDVLYH�VSHFLHV�RQ�WKH�ODNH��SLDQR�SOD\�
LQJ��JROILQJ��UHDGLQJ��DQG�UXQQLQJ�LQ���
PDUDWKRQV�� 
���+H�FKHULVKHG�WLPH�ZLWK�IDPLO\��HVSH�
FLDOO\�ZKHQ�KH�FRXOG�ZKLS�XS�VRPH�RI�
³*UDQGPD¶V�SDQFDNHV´�RQ�D�6XQGD\�
PRUQLQJ��+H�KDG�D�NHHQ�VHQVH�RI�GLUHFWLRQ�
DQG��ZLWK�%HUQLH��WRRN�WKH�IDPLO\�RQ�
PDQ\�URDG�WULSV��LQFOXGLQJ�D�PHPRUDEOH�
WULS�IURP�0LQQHVRWD�WR�(O�6DOYDGRU��+H�
ZDV�DQ�DFWLYH�PHPEHU�LQ�WKH�&DWKROLF�
&KXUFK��VHUYLQJ�DV�OHFWRU��FKRLU�PHPEHU��
(XFKDULVWLF�0LQLVWHU��7UXVWHH��GULYHU�IRU�
PRQWKO\�0DVVHV�IRU�WKH�+DQGLFDSSHG��
VSHDNHU�IRU�6DFULILFLDO�*LYLQJ��DQG�SUHVLG�

HU�DW�ZRUG�DQG�FRPPXQLRQ�VHUYLFHV� 
*HQH
V�FRPPXQLW\�VHUYLFH�LQFOXGHG�VHUY�
LQJ�DV�D�7UXVWHH�DQG�%RDUG�&KDLU�RI�WKH�
,QLWLDWLYH�)RXQGDWLRQ��PHPEHU�RI�WKH�6W��
&ORXG�'LRFHVH�&DWKROLF�&RPPXQLW\�
)RXQGDWLRQ�%RDUG�RI�'LUHFWRUV��DQG�WKH�
$GYLVRU\�%RDUG�RI�WKH�6DXN�5LYHU�:DWHU�
VKHG�'LVWULFW��*HQH�ZDV�DQ�DFWLYH�PHPEHU�
RI�WKH�%LJ�%LUFK�/DNH�$VVRFLDWLRQ�
�%%/$���VHUYLQJ�DV�LWV�3UHVLGHQW�IURP�
����-������,Q�������KH�DQG�%HUQLH�UH�
FHLYHG�WKH�%%/$�)ULHQGV�RI�WKH�/DNH�
$ZDUG�IRU�WKHLU����\HDUV�RI�VHUYLFH�WR�WKH�
RUJDQL]DWLRQ� 
*HQH�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�SDU�
HQWV��)UHGHULFN�DQG�(UPD�:DOGRUI��EURWK�
HU��5RQ�DQG�KLV�ZLIH��0DULH�:DOGRUI��VLV�
WHU��0DUJLH�DQG�KHU�KXVEDQG��5RQ�6NHOWRQ��
DQG�RWKHU�EHORYHG�H[WHQGHG�IDPLO\�PHP�
EHUV� 
*HQH�LV�VXUYLYHG�E\�KLV�ZLIH�RI�VL[W\� 
2ELWXDU\�FRQWLQXHV�RQ�SDJH�� 
    

*HQH�:DOGRUI�RELWXDU\��%%/$�YROXQWHHU�IRU����\HDUV 

SUHVHQW�PRUH�LGHDV�DERXW�NHHSLQJ�WKH�ODNH�
DUHD�FOHDQ�DW�WKH�$SULO�ERDUG�PHHWLQJ��� 
 
��� 
��� 

���%RDUG�PHPEHU�*UDQW�1LHKDXV�DQG�
%%/$�PHPEHU�$OH[�%HVWH�SLFNHG�XS�
WUDVK�RQ�WKH�LFH�DQG�DW�D�IHZ�RI�WKH�
DFFHVVHV�DURXQG�WKH�ODNH�LQ�PLG-
0DUFK���6HH�SKRWRV�EHORZ�RI�FROOHFW�
HG�WUDVK��� 
���1LHKDXV�VDLG�DW�WKH�ODVW�%%/$�
%RDUG�PHHWLQJ��³,¶P�KRSLQJ�WR�JHW�
PRUH�RI�D�IRUPDOL]HG�SODQ�SXW�LQ�SODFH�
ZKHUH�RQH�RU�WZR�LQGLYLGXDOV�
ZRXOG EH�DVVLJQHG�WR�HDFK�DFFHVV�WR�

 

SLFN�XS�WUDVK�WKURXJKRXW�WKH�HQWLUH�\HDU�´ 
����1LHKDXV�LV�DOVR�ORRNLQJ�DW�SXWWLQJ�WR�
JHWKHU�DQ�DQQXDO�FOHDQXS�HIIRUW WKDW�
ZRXOG�KDYH�PXOWLSOH�SHRSOH�KHOS�SLFN�XS�
WUDVK�RQ�WKH�LFH�DQG�URDG�GLWFKHV�GXULQJ�
ODWH�ZLQWHU�DQG�HDUO\�VSULQJ� 
���2WKHU�WLPHV�PHPEHUV�FRXOG�KHOS�FOHDQ�
XS�LV�DIWHU�WKH�%RE�VKRZ�RQ�WKH�VDQG�EDU�
DQG�WKH�ILUHZRUNV�VKRZ���1LHKDXV�ZLOO�

9ROXQWHHUV�SLFN�XS�ZLQWHU�WUDVK�DURXQG�WKH�ODNH 
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VZLPPLQJ�DQG�GLYLQJ�IURP�D�UDIW��JRLQJ�
IRU�ULGHV�LQ�'U��+DUW¶V�ZRRGHQ�&KULV�
&UDIW�LQERDUG�DQG�ZLWK�KLV�VRQV¶�ZLOG�
ULGLQJ�OLWWOH�ZRRG\�/DUVRQ�UXQDERXW��
OHDUQLQJ�WR�ZDWHUVNL�DQG�VXUIERDUG���
:KHQ�ZH�ZHUHQ¶W�LQ�WKH�ZDWHU��ERDUG�
JDPHV�DQG�WKHDWHU�FUHDWHG�E\�WKH�ROGHU�
NLGV�HQWHUWDLQHG�HYHU\RQH��� 
���7KH�*UH\�(DJOH�&RPPHUFLDO�&OXE�
VSRQVRUHG�VZLPPLQJ�OHVVRQV�DW�WKH�SXE�
OLF�EHDFK�RQ�WKH�1RUWK�6KRUH�LQ�WKH�
����¶V����¶V�DQG���¶V���-DQHW�$OGHUPDQ��
D�FHUWLILHG�5HG�&URVV�VZLP�LQVWUXFWRU�

WDXJKW�OHVVRQ�WR�DUHD�FKLOGUHQ�IRU�PDQ\�
\HDUV���7KHUH�ZHUH�IRXU�OHYHOV�RI�DELOL�
WLHV��EHJLQQHUV��LQWHUPHGLDWHV��VZLPPHUV�
DQG�MXQLRU�OLIH�VDYHUV���%\�WKH�WLPH�RQH�
PDGH�LW�WR�MXQLRU�OLIH�VDYHU��WKH�QXPEHU�
RI�SDUWLFLSDQWV�ZDV�VPDOO��VR�ZH�KDG�WKH�
DGYDQWDJH�RI�PXFK�LQGLYLGXDO�LQVWUXF�
WLRQ����� 
���)RUWXQDWHO\��ZH�ZHUH�DOO�UDLVHG�LQ�D�
VHWWLQJ�WHHPLQJ�ZLWK�WKH�ZRQGURXV�WUHDV�
XUHV�RI�OLIH�DW�WKH�ODNH���:H�KDG�WKH�IUHH�
WLPH�WR�H[SORUH�QDWXUH�DQG�OHDUQ�WKH�PDJ�
LF�RI�RXU�UHODWLRQVKLS�WR�LW��� 
���)XUWKHU�GRZQ�WKH�1RUWK�6KRUH�EHDFK�

ZHUH�VXPPHU�FDELQV�RZQHG�E\�IDPLOLHV�
IURP�.DQVDV��6QRZGHQ��%ROPDQ��-DFN�
VRQ�DQG�0L]H����7KRVH�IDPLOLHV�VWD\HG�IRU�
PXFK�RI�WKH�VXPPHU�DQG�VRPH�EURXJKW�
ZLWK�WKHP�WKHLU�$IULFDQ�$PHULFDQ�KHOS�
RU�WKH\�KLUHG�ORFDO�KLJK�VFKRRO�JLUOV�IRU�
OLYH-LQ�KRXVHZRUN���7KH\�FDPH�WR�WKH�
IDUP�WR�JHW�IUHVK�HJJV�DQG�JDUGHQ�YHJH�
WDEOHV���2WKHUV�IURP�.DQVDV�RQ�WKH�1RUWK�

6KRUH�ZHUH�%URZQ�DQG�+LUG��� 
���/DNH�FDELQV�GLG�QRW�KDYH�
WHOHSKRQHV�LQ�WKH�HDUO\�����¶V���
,I�RZQHUV�QHHGHG�WR�PDNH�D�
FDOO��WKH\�ZRXOG�JR�WR�WKH�WHOH�
SKRQH�RIILFH�LQ�*UH\�(DJOH���,I�
D�FDOO�FDPH�LQWR�WKH�WHOHSKRQH�
RIILFH�IRU�WKHP��WKH�ORFDO�RSHU�
DWRU��5RVH�+DUULV��ZRXOG�FDOO�
RXU�KRXVH�DQG�P\�PRWKHU�
ZRXOG�VHQG�PH�UXQQLQJ�GRZQ�
WKH�EHDFK�WR�LQIRUP�UHVLGHQWV�
RI�LPSRUWDQW�SKRQH�FDOOV���+DU�
ULV�ZDV�P\�*UDQGPRWKHU��� 
���:LWK�IHZ�H[FHSWLRQV�WKRVH�
FDELQV�DUH�JRQH�QRZ�UHSODFHG�
ZLWK�KRPHV�WKDW�FRXOG�EH�RF�
FXSLHG�\HDU�DURXQG����)HZ�
SODFHV�RQ�WKH�ODNH�WRGD\�KROG�
WKH�NH\�WR�ZKDW�OLIH�ZDV�OLNH�DW�
WKH�ODNH����\HDUV�DJR���� 
���7KHVH�PHPRULHV�DUH�SDUW�RI�
WKH�SRZHU�RI�VWRU\WHOOLQJ�IURP�
ZKLFK�ZH�PDNH�PHDQLQJ�RI�WKH�
ZRUOG���7KH\�DUH�WKH�VWRULHV�ZH�
SDVV�IURP�JHQHUDWLRQ�WR�JHQHU�
DWLRQ�DQG�UHYHDO�ZKR�ZH�DUH�LQ�
WKH�FLYLOL]DWLRQ���/HW�XV�DOO�UH�
PHPEHU�WR�WHOO�RXU�IDPLOLHV�WKH�

VWRULHV�RI�RXU�WLPH�DW�%LJ�%LUFK�/DNH��
UHFRUG�RXU�PHPRULHV�LQ�ZRUGV��SKRWRV�
DQG�YLGHRV�VR�WKDW�IXWXUH�JHQHUDWLRQV�ZLOO�
XQGHUVWDQG�ZKDW�ZH�H[SHULHQFHG�KHUH�DW�
WKLV�SODFH�ZKHUH�KHDYHQ�VHHPV�FORVHU�LQ�
D�KRXVH�EHVLGH�WKH�ZDWHU��� 
��� 
 

History of BBL recalled through 
childhood memories 

Kutter’s Column 

�5HFRUG�PHPRULHV�LQ�ZRUGV��SKRWRV�DQG�
YLGHRV�IRU�IXWXUH�JHQHUDWLRQV 

���,Q�WKH�ZDQLQJ�GD\V�RI�0DUFK��WKH�VQRZ�
LV�PRVWO\�JRQH�H[FHSW�IRU�SDWFKHV�VKDG�
RZHG�E\�EXLOGLQJV�DQG�WUHHV���(YHU�VR�
VORZO\��WKH�LFH�LV�PHOWLQJ�DZD\�IURP�WKH�
VKRUH���7KH�TXLHWQHVV�RI�VSULQJ�LV�H[DJ�
JHUDWHG�E\�WKH�ODFN��RI�KXPDQ�DFWLYLW\�
DPLG�WKH�GDQJHU�RI�&RYLG-�����2QO\�WKH�
UHGZLQJ�EODFNELUGV�DQG�URELQV�KDYH�
PDGH�D�UHWXUQ�WR�WKHLU�URXWLQH�RI�SUHSDUD�
WLRQV�IRU�QHVWLQJ�����7KH�XQXVXDO�VRODFH�
KHOSHG�PH�UHFDOO�D�WLPH�RI�\RXWK�DW�%LJ�
%LUFK�/DNH���� 
���,�JUHZ�XS�RQ�D�GDLU\�IDUP�
DFURVV�WKH�URDG�IURP�%LJ�
%LUFK�/DNH�LQ�WKH�����¶V�
DQG���¶V���(DUO\�RQ�,�EH�
OLHYHG�LW�ZDV�WKH�EHVW�RI�
ERWK�ZRUOGV���,�KDG�WKH�IUHH�
GRP�RI�OLYLQJ�RQ�D�IDUP�
QHDU�D�ODNH�DQG�WKH�YLFDUL�
RXV�NQRZOHGJH�RI�WKRVH�
ZKR�OLYHG�LQ�FLWLHV�DQG�
FDPH�WR�WKH�ODNH�IRU�VXP�
PHU�UHVLGHQFH��� 
���7KH�IDUP�DWWUDFWHG�HYHU\�
FKLOG�DORQJ�WKH�QRUWK�VKRUH���
7KH\�ORYHG�YLVLWLQJ�WR�VHH�
WKH�IDUP�DQLPDOV�DQG�ZDWFK�
WKH�SURFHVV�RI�PLONLQJ�
FRZV���,��OLNHZLVH��HQMR\HG�
FURVVLQJ�WKH�URDG�WR�VZLP��
ERDW�DQG�JHW�LQYROYHG�LQ�DOO�
VRUWV�RI�FUHDWLYH�VXPPHU�
SOD\���$W�RQH�WLPH�WKHUH�
ZHUH����RI�XV�³VXPPHU�
IULHQGV´�ZKR�ZHUH�QHDU�WKH�
VDPH�DJH���0DQ\�RI�RXU�
FKLOG�KDQGSULQWV�DUH�LQ�WKH�
FHPHQW�UHWDLQLQJ�ZDOO�DW�
ERDUG�PHPEHU�%RE�+XJKHV�
KRPH���� 
���/LNH�DOO�FRPLQJ�RI�DJH�VWRULHV��ZH�
JUHZ�XS��ZHQW�RXU�VHSDUDWH�ZD\V�DQG�IRU�
WKH�PRVW�SDUW�IHZ�HYHU�UHWXUQHG�WR�%LJ�
%LUFK�/DNH�RWKHU�WKDQ�DQ�RFFDVLRQDO�YLV�
LW���7KH�ODVW�QDPHV�RI�WKRVH�VXPPHU�NLGV�
ZHUH�+DUW��7KLVV��'X)UHQH��DQG�5RRW���� 
���2Q�WKH�IDUP��WKH�VXPPHU�NLGV�H[SHUL�
HQFHG�WKH�HOHFWULF�IHQFH��EHLQJ�VTXLUWHG�
ZLWK�IUHVK�PLON�IURP�D�FRZ¶V�XGGHU��
WKURZLQJ�FRUQ�WR�WKH�KRJV��DQG�WKH�ELUWK�
RI�FDOYHV��SLJV��FKLFNHQV�DQG�GXFNV���� 
���2Q�WKH�ODNHVLGH��,�HQMR\HG�KRXUV�RI�

7KLV�PDMHVWLF�RDN�WUHH�KDV�VWRRG�RQ�WKH�1RUWK�6KRUH�RI�%LJ�%LUFK�/DNH�
IRU�JHQHUDWLRQV���:KDW�VWRULHV�LW�FRXOG�WHOO�RI�\HDUV�JRQH�E\��� 
3KRWR�E\�5REHUW�.XWWHU� 
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1HVWV�FRQWLQXHG�IURP�SDJH��  
LV�UH-ODXQFKLQJ�WKH�/RRQ�:DWFKHU�VXUYH\�
SURJUDP�IRU������ZKLFK�ZLOO�EH�WKH���WK�
\HDU��:KDW�EHJDQ�PRGHVWO\�LQ������ZLWK�
���YROXQWHHUV�RQ����ODNHV�KDV�JURZQ�WR�
RYHU�����YROXQWHHUV�HQFRPSDVVLQJ�DOPRVW�
����0LQQHVRWD�ODNHV��������������� 
����,Q�ODWH�IDOO��YROXQWHHU�-LP�.OHXPSNH�
ZLOO�VXEPLW�WKH�UHTXLUHG�IRUPV�ZLWK�D�GH�
WDLOHG�PDS�RI�XSSHU�DQG�ORZHU�%%/�ZKHUH�
WKH�QHVWV�DUH�ORFDWHG��QDWXUDO�RU�SODWIRUP�
QHVW��WKH�WRWDO�QXPEHU�RI�DGXOW�ORRQV��
FKLFNV�KDWFKHG�DQG�QXPEHU�RI�MXYHQLOH�
ORRQV�DW�WKH�HQG�RI�WKH�VHDVRQ�WR�WKH�'15�
QRQJDPH�ZLOGOLIH�SURJUDP�LQ�%UDLQHUG���� 

��WK�$QQXDO�%%/� 
&OHDQ�8S�'D\ 

 
��DP�WR����QRRQ�� 

6DW���-XQH��������� 
/DNH�&RXQWU\�6WRUDJH�3DUNLQJ�/RW� 
�LQWHUVHFWLRQ�RI�7RGG�&RXQW\���	���� 

3URYLGHG�E\�7RP¶V�5HIXVH�	 
/DNH�&RXQWU\�6WRUDJH 

� 
0LVFHOODQHRXV�MXQN�� 
ROG�DSSOLDQFHV��HWF�� 

,QGLYLGXDOV�UHVSRQVLEOH�IRU�IHHV�IRU�ODUJH�LWHPV�� 
�&DOO�DKHDG�IRU�GHWDLOV 

���-���-���� 
 

1R�FKHPLFDOV��SDLQW�RU�RLOV�DFFHSWHG� 

  

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

%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�    ���-���-���� 
 
 %LJ�%LUFK�/DNH�$VVRFLDWLRQ�H-PDLO�DGGUHVV��EEOD#PHOWHO�QHW  
 
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�%%/$�)LVKLQJ�:LOGOLIH�&RPPLWWHH�
PHW�LQ�-DQXDU\�ZLWK�(ULF�$OWHQD��'15�
)LVKHULHV�0DQDJHU��WR�GLVFXVV ZKDW�RSSRU�
WXQLWLHV�DUH�DYDLODEOH WR�LPSURYH�WKH�ZDOO�
H\H�ILVKLQJ�LQ�%%/���3ULYDWHO\�VWRFNLQJ�
ILQJHUOLQJV�LQ�WKH�ODNH�ZDV�VRPHWKLQJ�
WKDW $OWHQD�ZDV�RSHQ�WR�DV�ORQJ�DV�
WKH ZDOOH\H�VDPSOLQJ�QXPEHUV�VKRZ�D�
QHHG� 
 ��7KH�'15�MXVW�VWDUWHG�D�QHZ�VWUDWHJ\�
�HOHFWURILVKLQJ��ODVW�\HDU�RQ�%%/�WR�GHWHU�
PLQH�ZDOOH\H VDPSOLQJ�QXPEHUV��DQG�
WKRVH�QXPEHUV�DUH�EHORZ H[SHFWDWLRQV�IRU�
WZR�FRQVHFXWLYH�\HDUV�LQ�D�URZ���7KH�'15�
ZLOO�DGGLWLRQDOO\�VWRFN�ILQJHUOLQJV DIWHU�
WKDW�VHFRQG \HDU RQ�WRS�RI�WKH�QRUPDO�IU\�
WKDW�DUH�VWRFNHG�HYHU\�\HDU��,I�WKH ZDOOH\H�
VDPSOLQJ�QXPEHUV�DUH�DW�RU�DERYH�H[SHF�
WDWLRQV��WKHQ�WKH�'15�ZRQ
W�VWRFN DQ\�
ILQJHUOLQJV� /DVW�IDOO�WKH�'15�VWRFNHG�
DERXW��������ZDOOH\H�ILQJHUOLQJV�LQWR�
%%/�DV�WKH�VXUYH\�QXPEHUV ZHUH�EHORZ�
WKH H[SHFWHG�WKUHVKROG�OHYHO�IRU������DQG�
����� 
���6LQFH�WKH�%%/$�ZDQWV�WKH�'15�WR�FRQ�
WLQXH�WR�VWRFN�WKH�ILQJHUOLQJV�ZKHQHYHU�
SRVVLEOH��WKH�ILVKLQJ�FRPPLWWHH�EHOLHYHV�
WKH�%%/$�VKRXOG�VWLOO�UDLVH�IXQGV�IRU�
ZDOOH\H�ILQJHUOLQJ�VWRFNLQJ�EXW�RQO\�XVH�
WKH�IXQGV�WR VWRFN�GXULQJ RII�\HDUV��ZKHQ�
WKH�'15�ZRXOGQ
W�VWRFN�ILQJHUOLQJV��LI�WKH�
ZDOOH\H�VDPSOLQJ�IRU�WKDW�\HDU�SURYHV�WR�
EH�EHORZ�H[SHFWDWLRQV��7KHUHIRUH��WKH�
%%/$�PD\�SXUFKDVH�ILQJHUOLQJV�IRU�VRPH�
\HDUV�DQG�QRW�IRU�RWKHUV���� 
���7KH�FRPPLWWHH�DVNHG�$OWHQD�DERXW�EDLW�
ILVK��DQG�KH�VDLG�WKHUH�DUH�QRW�D�ORW�RI�
ODUJH�SHUFK�LQ�%%/���7KHLU�PDWXULW\�VL]H�
KDV�FKDQJHG���0DWXUH�DGXOWV�DUH�QRZ�DV�
VPDOO�DV�����LQFKHV�LQ�PDQ\�ODNHV�DFURVV�
:DOOH\H�ILVKLQJ�FRQWLQXHV�RQ�SDJH��  

)LVKLQJ�:LOGOLIH�
&RPPLWWHH�VHHNV�
ZD\V�WR�LPSURYH��
%%/�ZDOOH\H�ILVKLQJ� 
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 2ELWXDU\�FRQWLQXHG�IURP�SDJH�� 
\HDUV��%HUQLH�:DOGRUI��KLV�VL[�FKLOGUHQ��
-HDQQH��'HDQ��3HWHUVRQ�RI�8SVDOD��3DXO�
�%DUE��:DOGRUI�RI�2DNGDOH��6U��%ULGJHW�
:DOGRUI��661'�RI�'DOODV��7;��5HQHH�
�-RG\��.LQJ�RI�$OEDQ\��-RKQ��.DWLH��
:DOGRUI�RI�6XQULVH��DQG�'DYLG�:DOGRUI�
RI�6DUWHOO��JUDQGFKLOGUHQ��&XUW��/LVD��
3HWHUVRQ��0DWW��/DXUHQ��3HWHUVRQ��
&KULVW\��$GDP��:HKODJH��$QQD��7\OHU��
:ROEHFN��$P\�:DOGRUI��*UHJ�:DOGRUI��
0HJDQ�:DOGRUI��(OL]DEHWK�:DOGRUI��
-RVKXD�:DOGRUI��-RDQQD�:DOGRUI��%HQ�
MDPLQ�:DOGRUI��$QWKRQ\�.LQJ��=DFKDU\�
.LQJ��DQG�6DPDQWKD�.LQJ��JUHDW-
JUDQGFKLOGUHQ��-DFN��5RKDQ��&KDUOLH��
/XHWWD��$GGLH��3KRHEH��2OLYHU��DQG�
&KDUOHV��DQG�PDQ\�RWKHU�UHODWLYHV� 
0HPRULDOV�DUH�SUHIHUUHG�WR�0LQQHVRWD�
&LWL]HQV�&RQFHUQHG�IRU�/LIH��0&&/�� 

:DOOH\H�ILVKLQJ�FRQWLQXHG�IURP�SDJH����
WKH�VWDWH�����$GXOW�SHUFK��ZKLFK�DUH�
QRUPDOO\���LQFKHV�DQG�ODUJHU��DUH�EH�
LQJ�HDWHQ�E\�ODUJHU�ILVK�FDXVLQJ�D�SUH�
GDWLRQ�HIIHFW�ZKLFK�FDXVHV�WKH�SHUFK�
WR�VSDZQ�DW�DQ�HDUOLHU�DJH�WKXV�VWXQW�
LQJ�WKHLU�JURZWK����7KH�'15¶V�RQO\�
VXJJHVWLRQ�LV�WR�UHGXFH�WKH�QXPEHU�RI�
QRUWKHUQ�SLNH��� 
���$FFRUGLQJ�WR�$OWHQD��EDLW�ILVK�DUH�
WKH�PRVW�GLIILFXOW�WR�FKDQJH�ZLWKRXW�
FKDQJLQJ�WKH�LQIOXHQFH�RI�WKH�ODUJHVW�
SUHGDWRU���³7HFKQLFDOO\��LI�ZH�LQIOX�
HQFH�WKH�ODUJHVW�SUHGDWRU�LQIOXHQFH��ZH�
SRVLWLYHO\�LPSDFW�WKH�IRUDJH��,Q�WKLV�
FDVH�WKH�SLNH�DUH�RQH�RI�WKH�ODUJHVW�
LQIOXHQFHV�RQ�SHUFK�DQG�WXOOLEHH�´� 
���:DOOH\H�UHSURGXFH�QDWXUDOO\�LQ�ILYH�
IHHW�RU�OHVV�RI�ZDWHU�RQ�URFN\�DQG�
JUDYHO�VKRUHOLQHV���%LJ�%LUFK�KDV�DP�
SOH�VWUXFWXUH�IRU�UHSURGXFWLRQ�EXW�XVX�
DOO\�WKH�ZDWHU�ZDUPV�WRR�TXLFNO\��DQG�
WKH�HJJV�VXFFXPE�WR�IXQJXV�DQG�VOLPH�
DQG�GRQ¶W�KDWFK�� 
���7KHUH�LV�DQ�DEXQGDQFH�RI�QRUWKHUQ�
LQ�WKH�ODNH��DQG�$OWHUQD�HQFRXUDJHV�
DQJOHUV�WR�WDNH�QRUWKHUQ�WKDW�DUH�OHVV�
WKDQ����LQFKHV���7KH�'15�FRXOG�QHW�
DQG�UHPRYH�WKH�QRUWKHUQ�EXW�LW�LV�GLIIL�
FXOW�WR�ILQG�D�ODNH�WR�WDNH�WKHP��� 
���$�FRPPLWWHH�JRDO�LV�WR�SURWHFW�WKH�
ZDOOH\H�LQ�WKH���-LQFK�VL]H��EXW�$OWHQD�
VDLG�VORW�OLPLWV�DUHQ¶W�DV�HIIHFWLYH�DW�
EDJ�OLPLWV���7KH������OHJLVODWXUH�LV�
ORRNLQJ�DW�UHGXFLQJ�WKH�RYHUDOO�EDJ�
OLPLW�RI�ZDOOH\H�WR�IRXU�ILVK���(YHQ�LI�
WKH�OHJLVODWXUH�GRHV�QRW�SDVV�VXFK�OHJ�
LVODWLRQ��D�EDJ�OLPLW�FRXOG�EH�LPSRVHG�
RQ�%LJ�%LUFK��� 
���=HEUD�PXVVHOV�GR�LPSDFW�ZDOOH\H�
ILVKLQJ���0RUH�FOHDU�ZDWHU��LQFUHDVHG�
YHJHWDWLRQ�DQG�GLIIHUHQW�QXWULHQW�F\�

FOLQJ�GRHV�LPSDFW�ORZHU�]RRSODQNWRQ�
ZKLFK�UHGXFHV�WKH�VXUYLYDO�UDWH�RI�
VWRFNHG�ZDOOH\H��� 
���2Q�DYHUDJH�RQO\�WKUHH�SHUFHQW�RI�
VWRFNHG�IU\�VXUYLYH�FRPSDUHG�ZLWK�D����
SHUFHQW�VXUYLYDO�UDWH�IRU�ILQJHUOLQJV���7KH�
'15�VWRFNHG��������ILQJHUOLQJV�WKLV�SDVW�
IDOO�LQ�%LJ�%LUFK���7KH�'15�GRHV�HOHFWUR�
ILVKLQJ�WR�GHWHUPLQH�WKH�ZDOOH\H�FRXQW�LQ�
D�ODNH���,I�LW�ILQGV�OHVV�WKDQ����ZDOOH\H�SHU�
KRXU�RI�DQ\�\HDU��LW�ZLOO�VWRFN�ILQJHUOLQJV���
,I�WKH�FRXQW�LV�RYHU����SHU�KRXU��LW�ZRQ¶W�
VWRFN�ILQJHUOLQJV�LQ�WKH�IDOO�EXW�ZLOO�VWRFN�
IU\�LQ�WKH�VSULQJ���$OWHQD�LV�RND\�ZLWK�WKH�
FRPPLWWHH�UDLVLQJ�IXQGV�WR�VWRFN�%%/�LQ�
\HDUV�ZKHQ�WKH�'15�GRHV�QRW�VWRFN�ILQ�
JHUOLQJV�LI�HOHFWURILVKLQJ�LV�OHVV�WKDW����
ILVK�SHU�KRXU���7KH�'15�ZLOO�SHUIRUP�D�
FRPSOHWH�VXUYH\�RI�%%/�LQ�������� 
���7KH�SHUPLW�WR�VWRFN�ILVK�LV�IUHH���7KH�
FRVW�RI�ILQJHUOLQJV�LV�LQ�D�UDQJH�RI�����WR�
����SHU�SRXQG���7KH�ODNH�KDV�����OLWHUDO�
DFUHV��VR�WKH�DVVRFLDWLRQ�FDQ�VWRFN�XS�WR�

�����SRXQGV�RI�ILQJHUOLQJV��7KH�LGHDO�WLPH�
WR�VWRFN�LV�LQ�WKH�IDOO�ZKHQ�WKH�ZDWHU�WHP�
SHUDWXUH�LV���-���GHJUHHV���7KH�'15�ZLOO�
VWRFN�WZR�PLOOLRQ�IU\�LQ�WKH�PLGGOH�RI�WKH�
XSSHU�DQG�ORZHU�EDVLQ�DQG�ILQJHUOLQJV�LQ�
ILYH�GLIIHUHQW�ORFDWLRQV��&RZ�3RLQW��
+XQWHU¶V�%D\��WKH�VWDWH�IRUHVW�
FDPSJURXQG��6W��5RVD�DFFHVV�DQG�WKH�
1RUWK�6KRUH�� 
���7KH�VXQILVK�IDPLO\�DUH�RYHU-DFKLHYHUV�
DFFRUGLQJ�WR�$OWHQD�ZKHQ�LW�FRPHV�WR�UH�
SURGXFWLRQ�DQG�VXUYLYDO�WR�DGXOWKRRG���
$QJOHU�VKRXOG�QRW�NHHS�WKH�ODUJHVW�LQ�WKLV�
IDPLO\�EHFDXVH�WKH\�DUH�WKH�VWUHQJWK�RI�
UHSURGXFWLRQ���� 
���0HPEHUV�RI�WKH�)LVKLQJ�:LOGOLIH�&RP�
PLWWHH�DUH�*UDQW�1LHKDXV��FKDLU���5DOSK�
0HKU��%DUU\�0H\HU��6WHYH�7KHOHQ��3HWHU�
5XWKHUIRUG�DQG�&KXFN�%DUWK���7KH�PLVVLRQ�
RI�WKH�FRPPLWWHH�LV�WR�SURPRWH�DQG�LP�
SURYH�WKH�ILVKHULHV�DQG�KDELWDW�IRU�ZLOGOLIH�
LQ�DQG�DURXQG�%LJ�%LUFK�/DNH��� 

     )HE������� 

$66(76   
 &XUUHQW�$VVHWV  
  &KHFNLQJ�6DYLQJV  
   �����ā�&KHFNLQJ-&0&8 �������� 

   �����ā�6KDUH�$FFRXQW-&0&8 ����� 
   �����ā�0\�*RDO�6DYLQJV �������� 
   �����ā�0RQH\�0DUNH\-&0&8 ��������� 
   �����ā�&HUW�RI�'HSRVLW-���0RQWK��� ���������� 
   �����ā�&HUW�RI�'HSRVLW-���0RQWK��� ��������� 

  7RWDO�&KHFNLQJ�6DYLQJV ���������� 
  2WKHU�&XUUHQW�$VVHWV  

   �����ā�,QLWLDWLYH�)RXQGDWLRQ�)XQG ��������� 
   �����ā�8QGHSRVLWHG�)XQGV ������ 

  7RWDO�2WKHU�&XUUHQW�$VVHWV ��������� 
 7RWDO�&XUUHQW�$VVHWV ���������� 
 )L[HG�$VVHWV  

  �����ā�%XLOGLQJ�	�/DQG ��������� 
 7RWDO�)L[HG�$VVHWV ��������� 

727$/�$66(76 ���������� 

/,$%,/,7,(6�	�(48,7<  
 /LDELOLWLHV  
  /RQJ�7HUP�/LDELOLWLHV  
   �����ā�%XIIHU�2EOLJDWLRQV-6WULS�$JUHHP �������� 

   �����ā�5HVHUYH  
    �����ā�$TXDWLF-,QYDVLYH�6SHFLHV ���������� 

    �����ā�)XWXUH�%XIIHU�6WULSV ��������� 

   7RWDO������ā�5HVHUYH ���������� 

  7RWDO�/RQJ�7HUP�/LDELOLWLHV ���������� 
 7RWDO�/LDELOLWLHV ���������� 
 (TXLW\   

  �����ā�8QUHVWULFWHG�1HW�$VVHWV ��������� 
  1HW�,QFRPH �������� 
 7RWDO�(TXLW\ ��������� 

727$/�/,$%,/,7,(6�	�(48,7< ���������� 

      
      
      

%%/$�)LQDQFLDO�5HSRUW 
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