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President’s Letter 

,Q-SHUVRQ�DQQXDO�PHHWLQJ�FDQFHOHG�GXH�WR�SDQGHPLF 

���'XH�WR�&RYLG-����QR�LQ-SHUVRQ�DQQXDO�PHHW�
LQJ�ZLOO�EH�KHOG�LQ��������(OHFWLRQV��UHSRUWV�DQG�
PLQXWHV�ZLOO�EH�DSSURYHG�WKURXJK�DQ�HPDLO�RU�
OHWWHU�WR�DOO�PHPEHUV��� 
���$OO�PHPEHUV�ZLOO�UHFHLYH�LQIRUPDWLRQ�UHJDUG�
LQJ�KRZ�WR�FDVW�YRWHV���$OO�EDOORWV�QHHG�WR�EH�
UHWXUQHG�E\�$XJXVW������ 
���)LYH�%%/$�'LUHFWRUV�ZLOO�EH�HOHFWHG�IRU�WKH�
QH[W�WHUP����7KH�ERDUG�PHPEHUV�ZKRVH�WHUPV�
H[SLUH�DUH�'HE�-RKQVRQ��$W-ODUJH��&UDLJ�
7ZHHGDOH��$W-ODUJH��.HYLQ�&RVWHOOR���$UHD�&���
5REHUW�.XWWHU��$W-ODUJH��DQG�'HDQ�0RKV��$UHD�
'���.XWWHU�DQG�0RKV�UHDFKHG�WKH�WHUP�OLPLW�
DQG�ZLOO�JR�RII�WKH�ERDUG��� 
���,QFXPEHQWV�-RKQVRQ��7ZHHGDOH�DQG�&RVWHOOR�
ZLOO�VHHN�UH-HOHFWLRQ�WR�WKH�ERDUG�IRU�D�WKUHH-
\HDU�WHUP�� 
���1RPLQHHV�0DWW�(YHUGLQJ�ZLOO�VHHN�HOHFWLRQ�
WR�WKH�$W-ODUJH�GLUHFWRU�DQG�%ODNH�-RKQVRQ�ZLOO��
VHHN�HOHFWLRQ�DV�$UHD�'�'LUHFWRU��� 

���$VVRFLDWLRQ�PHPEHUV�KDYH�DQ�RSSRUWXQLW\�WR�
QRPLQDWH�FDQGLGDWHV�IURP�WKH�IORRU�SURYLGHG�WKH\�
FRPSO\�ZLWK�WKH�DVVRFLDWLRQ�E\-ODZV�ZKLFK�VWDWH�� 
³1RPLQDWLRQV�PD\�EH�PDGH�IURP�WKH�IORRU�DW�WKH�
DQQXDO�PHHWLQJ�SURYLGHG�WKDW�QRWLFH�RI�WKH�LQWHQW�
WKHUHRI�KDV�EHHQ�JLYHQ�WR�WKH�SUHVLGHQW�RU�YLFH-
SUHVLGHQW�RI�WKH�DVVRFLDWLRQ�RU�DQ\�PHPEHU�RI�WKH�
QRPLQDWLQJ�FRPPLWWHH���'HDQ�0RKV��%HQ�(OOHU�
LQJ��.HYLQ�&RVWHOOR��DW�OHDVW����GD\V�EHIRUH�WKH�
DQQXDO�JHQHUDO�PHPEHUVKLS�PHHWLQJ�´�� 
���7KLV�\HDU�DQ\�QRPLQDWLRQV�IURP�WKH�IORRU�ZLOO�
KDYH�WR�EH�LQ�ZULWLQJ�E\�$XJXVW����� 
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���7KH�%%/$�%RDUG�KDV�WDNHQ�WKH�XQXVXDO�VWHS�
RI�FDQFHOOLQJ�WKH�DQQXDO�PHHWLQJ�GXH�WR�&RYLG-
�����2XW�RI�SUHFDXWLRQV�IRU�RXU�PHPEHUV��WKH�
ERDUG�ZLOO�VHQG�HLWKHU�DQ�HPDLO�RU�OHWWHU�WR�DOO�
����PHPEHUV�RQ�RU�DERXW�$XJXVW���GHWDLOLQJ�
KRZ�WKH�PHHWLQJ�EXVLQHVV�ZLOO�EH�FRQGXFWHG�� 
���,I�\RX�KDYH�QRW�VXEPLWWHG�\RXU�HPDLO�DGGUHVV�
WR�WKH�DVVRFLDWLRQ��\RX�PD\�VHQG�LW�WR��
EEOD#PHOWHO�QHW�DQG�\RXU�DGGUHVV�ZLOO�EH�DGG�
HG�WR�WKRVH�ZKR�UHFHLYH�XSGDWHV�IURP�WKH�DVVR�
FLDWLRQ�� 
���,QFOXGHG�LQ�WKH�HPDLO�OHWWHU�ZLOO�EH�D�EDOORW�WR�
HOHFW�GLUHFWRUV�IRU�WKH�RSHQ�VHDWV��WKH�ILQDQFLDO�
XSGDWH��DSSURYDO�RI�GXHV��DQG�DSSURYDO�RI�WKH�
�����%%/$�$QQXDO�0HHWLQJ�0LQXWHV��� 
���0HPEHUV�ZLOO�EH�LQYLWHG�WR�VXEPLW�DQ\�TXHV�
WLRQV�WR�WKH�ERDUG���$Q\�HPDLO�RU�OHWWHU�ZLWK�D�
UHWXUQHG�UHVSRQVH�UHJDUGLQJ�WKH�HOHFWLRQ�RI�
GLUHFWRUV�E\�$XJXVW����ZLOO�EH�FRQVLGHUHG�DV�
DWWHQGDQFH���6HH�WKH�HOHFWLRQ�LQIRUPDWLRQ�LQ�WKH�
VWRU\�EHORZ�DQG�IROORZ�XSGDWHV�RQ�WKH�%%/$�
)DFHERRN�SDJH�DQG�RQ�WKH�%%/$�ZHEVLWH�� 
���7KH�ERDUG�ZLOO�KROG�LWV�PRQWKO\�PHHWLQJ�RQ�
$XJXVW����ZKHQ�WKH�DQQXDO�PHHWLQJ�ZRXOG�

KDYH�EHHQ�KHOG���7KH�ERDUG�KDV�RQO\�KDG�RQOLQH�
PHHWLQJV�VR�IDU�LQ�������� 
���3OHDVH�WKDQN�WZR�ORQJ-WHUP�ERDUG�PHPEHUV�
ZKRVH�WHUP�OLPLW��IRXU�FRQVHFXWLYH�WKUHH-\HDU�
WHUPV��FRQFOXGHV�ZLWK�WKH�DQQXDO�PHHWLQJ���'HDQ�
0RKV��$UHD�'�'LUHFWRU��VHUYHG����\HDUV�DQG�ZDV�
LQVWUXPHQWDO�LQ�JHWWLQJ�WKH�RUJDQL]DWLRQ�RQOLQH�
DQG�JXLGLQJ�LW�WKURXJK�WKH�SURFHVV�RI�DFTXLULQJ�
WKH�RIILFH�EXLOGLQJ�ZKLFK�ZDV�D�JLIW�IURP�*HQH�
DQG�%HUQLH�:DOGRUI��� 
���5REHUW�.XWWHU��$W-ODUJH�'LUHFWRU��VHUYHG����
\HDUV��D�IXOO�WHUP�SOXV�WZR�\HDUV�RI�DQ�XQH[SLUHG�
WHUP���+H�KDV�HGLWHG�WKH�QHZVOHWWHU��ZDV�WKH�ILUVW�
HGLWRU�RI�WKH�ZHEVLWH�DQG�VWDUWHG�WKH�)DFHERRN�
SDJH���+H�ZLOO�FRQWLQXH�WKH�UROH�RI�QHZVOHWWHU�DQG�
)DFHERRN�HGLWRU��� 
���5HPHPEHU�WR�JLYH�WR�WKH�ILVK�VWRFNLQJ�IXQGUDLV�
HU���<RX�ZLOO�UHFHLYH�D�OHWWHU�IURP�WKH�:LOGOLIH�
+DELWDW�DQG�)LVKHULHV�&RPPLWWHH�ZLWK�GHWDLOV�
DERXW�KRZ�\RX�FDQ�ILQDQFLDOO\�VXSSRUW�WKH�HIIRUW�
WR�VWRFN�ZDOOH\H�WKLV�SDVW�VSULQJ���'XH�WR�SDQGHP�
LF��WKH�'15�GLG�QRW�VWRFN�ODNHV�WKLV�SDVW�VSULQJ��� 
���(QMR\�WKH�UHPDLQGHU�RI�WKH�VXPPHU�DW�%LJ�%LUFK�
/DNH�� 
%HQ�(OOHULQJ��3UHVLGHQW 
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$XJXVW��������� 
6W��-RVHSK�&DWKROLF�&KXUFK��*UH\�(DJOH 

 
3UHVLGHQW�%HQ�(OOHULQJ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0� 
 
 %RDUG�RI�'LUHFWRUV�3UHVHQW� �%HQ�(OOHULQJ��&UDLJ�7ZHHGDOH��.HYLQ�&RVWHOOR��/\QQ�
(UVODQG��%ULDQ�*RUGRQ��%RE�+XJKHV��$GULDQ�-RKQVRQ��'HE�-RKQVRQ��%RE�.XWWHU��
-HDQQH�1LHKDXV��-RKQ�5RH��&KXFN�6FKLHPDQQ��5XVV�6LHEHQ��DQG�.ULV�=LPPHUPDQ� 
%RDUG�RI�'LUHFWRU�$EVHQW��'HDQ�0RKOV 
 
:HOFRPH 
 
0LQXWHV�RI������$QQXDO�0HHWLQJ 
%HQ�(OOHULQJ�GLUHFWHG�DWWHQWLRQ�WR�WKH�)LQDQFLDO�5HSRUW�DQG�WKH�$QQXDO�0HHWLQJ�
0LQXWHV�IRU������ �%HQ�DVNHG�WKDW�ZH�GLVSHQVH�ZLWK�WKH�UHDGLQJ�RI�WKH�PLQXWHV���$�
PRWLRQ�ZDV�PDGH�WR�GLVSHQVH�WKH�UHDGLQJ�RI�WKH�PLQXWHV��DQG�DSSURYH�WKH�PLQXWHV�DV�
SULQWHG�  
0RWLRQ�–�5RVHPDU\�0H\HU  �QG�–�.HQ�%HUJ 0RWLRQ�ZDV�DGRSWHG� 
 
7UHDVXUHU
V�5HSRUW 
&UDLJ�7ZHHGDOH�SUHVHQWHG�WKH�WUHDVXUHU�UHSRUW��7RWDO�DVVHWV�WKLV�\HDU�KDYH�GHFUHDVHG�
VOLJKWO\�IURP�������ZKLOH�OLDELOLWLHV�WKLV�\HDU�UHPDLQ�EDVLFDOO\�WKH�VDPH�DV������ 
�����0HPEHUVKLS�GXHV�ZKHUH�GRZQ�VOLJKWO\�������������PHPEHUV��YV���������������
PHPEHUV��LQ������ 
0HPEHU�GRQDWLRQV�ZHUH�XS�WKLV�\HDU�DSSUR[LPDWHO\����� 
6SRQVRU�GXHV�WKLV�\HDU�DUH�DW�������ZKLOH�WKHUH�KDV�EHHQ�DQ�����LQFUHDVH�LQ�VSRQVRU�
GRQDWLRQV� 
7KH�WRWDOV�ZHUH�VXPPDUL]HG�DV�IROORZV� 
 
7RWDO�DVVHWV�DV�RI�-XQH��������� ���������������LQFOXGHV�EXLOGLQJ� 
7RWDO�,QFRPH�   � ������������ 
7RWDO�([SHQVHV �   � ����������� 
1HW�,QFRPH   �������������� 
%HQ�(OOHULQJ�FDOOHG�IRU�D�PRWLRQ�WR�DSSURYH�WKH�WUHDVXUHU¶V�UHSRUW�  
0RWLRQ�–�6KDUU\�0H\HU �QG –�%HUQLH�:DOGRUI  � �0RWLRQ�ZDV�DGRSWHG 
 
$QQXDO�(OHFWLRQ�RI�'LUHFWRUV 
7KH�ERDUG�PHPEHUV�ZKRVH�WHUPV�DUH�XS�LQ������ 
%HQ�(OOHULQJ��/\QQ�(UVODQG��5XVV�6LHEHQ��-RKQ�5RH��.ULV�=LPPHUPDQ��DQG�&KXFN�
6FKLHPDQQ� 
6XJJHVWHG�FDQGLGDWHV�  
%HQ�(OOHULQJ�-�$UHD�-��5XVV�6LHEHQ�- $UHD�%��DQG�/\QQ�(UVODQG�–�$UHD�+�–�ZLOO�FRQ�
WLQXH�RQ�ERDUG 
/DUU\�:HOOH -�$UHD�( 
-D\�$QGHUVRQ�-�$UHD�,� 
.HYLQ�&RVWHOOR�–�$UHD�&��UHSODFLQJ�&KXFN�6FKLHPDQQ� 
*UDQW�1LHKDXV�–�$W�/DUJH �UHSODFLQJ�.HYLQ�&RVWHOOR�ZKR�ZLOO�EHFRPH�WKH�$UHD�&�
GLUHFWRU� 
$�PRWLRQ�ZDV�PDGH�WR�SDVV�D�XQDQLPRXV�EDOORW�RI�DOO�RI�WKHVH�FDQGLGDWHV�WR�EH�HOHFWHG�
DV�ERDUG�PHPEHUV� 
%HQ�(OOHULQJ��5XVV�6LHEHQ��/\QQ�(UVODQG��/DUU\�:HOOH��-D\�$QGHUVRQ��.HYLQ�&RVWHO�
OR��DQG�*UDQW�1LHKDXV� 
 0RWLRQ�–/HH�0RHQLQJ�  �QG�–�.HQ�0H\HU   0RWLRQ�ZDV�DGRSWHG 
 
'XHV 
7KH�ERDUG�KDV�UHFRPPHQGHG�WKDW�WKH�GXHV�UHPDLQ�DW�����DQG�VSRQVRU�GXHV�UHPDLQ�WKH�
VDPH�DW����� 
%HQ�(OOHULQJ�DVNHG�IRU�D�PRWLRQ�WR�VHW�WKH�PHPEHUVKLS�GXHV�DW�����DQG�VSRQVRU�GXHV�
DW����� 
0RWLRQ�–�.HQ�6LQFODLU� �  �QG�–�%RE�1LHKDXV  � 0RWLRQ�ZDV�
DGRSWHG� 
 
9LVLWLQJ�*XHVWV�� 
0LQXWHV�FRQWLQXH�RQ�SDJH�� 

2ELWXDULHV�RI�ODNH�UHVLGHQWV� 
 
���$QWKRQ\�-��³7RQ\´�-DQNH��DJH����RI�
0HOURVH��GLHG�SHDFHIXOO\�RQ�6DWXUGD\��)HE�
UXDU\����������LQ�0HOURVH��0LQQHVRWD� 
����$QWKRQ\�-RKQ�-DQNH�ZDV�ERUQ�0D\����
�����LQ�6SULQJ�+LOO��0LQQHVRWD�WR�-RKQ�DQG�
(OL]DEHWK��.RUI��-DQNH��7RQ\�ERXJKW�KLV�
ORW�RQ�%LJ�%LUFK�/DNH�LQ������DQG�PHW�WKH�
ORYH�RI�KLV�OLIH�ZKLOH�DW�WKH�ODNH���+H�PDU�
ULHG�5RVHPDU\�=LHUGHQ�RQ�)HEUXDU\�����
�����DW�6W��0DU\¶V�&DWKROLF�&KXUFK�LQ�
0HOURVH�� 
���7RQ\�ZDV�HPSOR\HG�DW�6SDFH�&HQWHU�LQ�
0LQQHDSROLV�IRU����\HDUV�DQG�FRPPXWHG�
DOO�WKRVH�\HDUV�IURP�WKHLU�KRPH�RQ�%LJ�
%LUFK�/DNH��+H�UHWLUHG�DW�WKH�DJH�RI�����
7RQ\�ZDV�D�VLPSOH�IDPLO\�PDQ�ZLWK�VWURQJ�
IDLWK��+H�OLYHG�RXW�KLV�IDLWK�E\�SXWWLQJ�KLV�
QHLJKERUV��IULHQGV�DQG�IDPLO\�EHIRUH�KLP�
VHOI��+H�ZDV�DOZD\V�ZLOOLQJ�WR�KHOS�DQ\RQH�
ZKR�QHHGHG�KLP��(YHU\RQH�WKDW�PHW�KLP�
ORYHG�KLV�ZLWW\�VHQVH�RI�KXPRU� 
���7RQ\�ZDV�D�PHPEHU�RI�6W��0DU\¶V�&DWK�
ROLF�&KXUFK�LQ�0HOURVH��+H�ZDV�DQ�DYLG�
ILVKHUPDQ�DQG�KXQWHU��7RQ\�ORYHG�WR�WHQG�
KLV�JDUGHQ�DQG�GR�\DUG�ZRUN��+H�ZDV�D�
MDFN�RI�DOO�WUDGHV��FDUSHQWHU��SOXPEHU��HOHF�
WULFLDQ��PDVRQ��DQG�PHFKDQLF���)RU�PDQ\�
\HDUV��7RQ\�WRRN�FDUH�RI�SORZLQJ�DQG�
PDLQWDLQLQJ�WKH�URDGV�DW�WKH�ODNH�DQG�KH�
DOVR�KHOSHG�PDLQWDLQ�WKH�%LUFK�&UHHN�2XW�
OHW�EHWZHHQ�%LJ�DQG�/LWWOH�%LUFK�/DNHV��� 
���6XUYLYRUV�LQFOXGH�KLV�FKLOGUHQ��%UHQGD�
DQG�&KDG�9DQ�%HFN�RI�%LJ�%LUFK�/DNH��
6DQG\��2VWHQGRUI��-DQNH�RI�1HZ�<RUN��
6WHYH�DQG�-HQQLIHU��'XELHO��-DQNH�RI�
$QRND��5RQQ\�DQG�'LDQD��+DQFRFN��-DQNH�
RI�/DNHYLOOH��DQG�0DU\�/RX�DQG�'DOH�
*HUDGV�RI�%LJ�%LUFK�/DNH��JUDQGFKLOGUHQ��
&ROH�9DQ�%HFN��%DLOH\�9DQ�%HFN��=DFKDU\�
9DQ�%HFN��9DQHVVD�9DQ�%HFN��(PLO\�-DQ�
NH��0RUJDQ�-DQNH��1DWKDQ�-DQNH��/RJDQ�
-DQNH��&RXUWQH\�*HUDGV��DQG�2ZHQ�
*HUDGV�� 
���7RQ\�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�ZLIH��
5RVH�0DU\�-DQNH�RQ�6HSWHPEHU�����������
SDUHQWV��-RKQ�DQG�(OL]DEHWK�-DQNH��VRQ��
$QWKRQ\�-DQNH�-U���LQIDQW�JUDQGGDXJKWHU��
$PHOLD�-DQNH��VLVWHU��3DXOLQH�+XQW��DQG�
EURWKHUV��(OPHU��$OSKRQVH��DQG�$XJXVW�
-DQNH� 
���7KH�IDPLO\�WKDQNV�WKH�QXUVLQJ�VWDII�DW�
3LQH�+DYHQ�DORQJ�ZLWK�KRVSLFH�DQG�$OWHU�
QDWLYH�6HQLRU�&DUH�IRU�WKH�FRPSDVVLRQDWH�
FDUH�7RQ\�UHFHLYHG�GXULQJ�WKH�ODVW�IHZ�
\HDUV�RI�KLV�OLIH�� 
 
���0DU\�$QQ��9ROOHU��-RKQVRQ������ERUQ�
6HSW�����������GLHG�-XQH���������LQ�6KRUH�
YLHZ���0DU\�ZDV�UDLVHG�LQ�6DXN�&HQWUH�DQG�
PDUULHG�-LP�-RKQVRQ�LQ��������6KH�ZDV�D�
JUDFLRXV�KRPHPDNHU�DQG�HQMR\HG����\HDUV�
RI�ODNH�OLIH�DW�%LJ�%LUFK�/DNH��� 
�2ELWXDULHV�FRQWLQXH�RQ�SDJH�� 
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Kutter’s Column 

%%/$�FRQVHUYDWLRQ�HIIRUWV�EHJDQ����\HDUV�DJR 

7KH�ORRQV�DUULYHG�RQ�WKH�XSSHU�ED\�
$SULO�����6WURQJ�QRUWKZHVW�ZLQGV�WKH�
QH[W�WZR�GD\V�SXVKHG�WKH�LFH�RII�WKH�XS�
SHU�ED\��WKH�EXUGHQ�RI�ZLQWHU�OLIWHG���6HH�
LQJ�RSHQ�ZDWHU�LV�DOZD\V�D�UHOLHI�DIWHU�
IRXU-�RU�ILYH-PRQWKV�RI�LFH�FRYHU���2IIL�
FLDO�LFH-RXW�ZDV�$SULO������/RRN�IRU�LFH-
RXW�GDWHV�IURP�WKH�SDVW�LQ�DQRWKHU�VHFWLRQ�
RI�WKH�QHZVOHWWHU�������������������������������������������������������������������������������������
,Q�WKLV�VHDVRQ�RI�&RYLG-����VSULQJ�DXWR�
WUDIILF�ZDV�GRZQ�LQ�WKH�DUHD�DV�PDQ\�
SHRSOH�VKHOWHUHG�LQ�SODFH���6RPH�IRONV�
YHQWXUHG�WR�WKHLU�ODNH�SODFHV�WR�ILQG�UHV�
SLWH�IURP�WKH�UHVWULFWLRQV�RI�KRPH���7KH�
DUHD�OXPEHU�DQG�QXUVHU\�EXVLQHVVHV�ZHUH�
GRLQJ�EULVN�EXVLQHVV�DV�PDQ\�SHRSOH�
IRXQG�WLPH�WR�GR�WKRVH�KRPH�XSGDWHV��
SURMHFWV�DQG�ODQGVFDSLQJ�WKDW�KDG�EHHQ�
SXW�RQ�WKH�EDFN�EXUQHU�IRU�D�ORQJ�WLPH���������� 
2QFH�WKH�ZDWHU�ZDUPHG�MXVW�D�OLWWOH��

GRFNV�DQG�ERDWV�ZHQW�LQ��DQG�PDQ\�
WRRN�WLPH�IRU�D�FUXLVH�RQ�ZDUP�VSULQJ�
GD\V���)HZ�ERDWV�ZHUH�RQ�WKH�ODNH�IRU�
WKH�FROG�ILVKLQJ�RSHQHU��EXW�WKH�QXPEHU�
LQFUHDVHG�ODWHU�LQ�0D\�DV�WKH�ZHDWKHU�
ZDUPHG���0RVW�ERDWV�KDG�RQH�RU�WZR�
SHRSOH�LQ�WKHP��� 
$W�WKH�HQG�RI�0D\��ORRQV�EHJDQ�IHHG�

LQJ�WKH�QHZO\�KDWFKHG�\RXQJ���:H�RQ�
WKH�1RUWK�6KRUH�ZHUH�SDUWLFXODUO\�H[FLW�
HG�WR�VHH�WZR�RIIVSULQJ�IRU�WKH�SDLU�RI�
ORRQV�LQ�WKLV�DUHD���)RU�WZR�\HDUV�
VWUDLJKW��WKH\�KDG�QRW�SURGXFHG�DQ\���
7KH�\RXQJ�ORRQ�SRSXODWLRQ�LV�VWURQJ�
WKLV�VXPPHU���7KH�SDLU�WKDW�RFFXSLHV�WKH�
%LUFK�%D\�DUHD�QHDU�ZKHUH�$GOH\�&UHHN�
HQWHUV�WKH�ODNH�ZHUH�QRW�VXFFHVVIXO�ZLWK�
RIIVSULQJ��� 
$FFRUGLQJ�WR�FOLPDWRORJLVW��0DUN�

6HHO\��0LQQHVRWD�KDV�H[SHULHQFHG�D����
SHUFHQW�LQFUHDVH�RI�ZLQG�IRU�WKH�
PRQWKV�RI�$SULO�DQG�0D\�RYHU�WKH�VWDWH�
DYHUDJH��7KH�VWURQJ�ZLQGV�KDYH�H[DF�
HUEDWHG�DQ�DOUHDG\�DSSDUHQW�GURXJKW���
7KHUH�ZDV�OLWWOH�VQRZ�PHOW�WKLV�VSULQJ�
DQG�HYHQ�OHVV�UDLQIDOO���6HHO\�DOVR�QRWHG�
WKDW�WKH�PRQWK�RI�-XQH�KDG����GD\V�RI�
VWURQJ�ZLQGV���������������������������������������������������������
2QH�RI�WKH�PDQ\�JRDOV�RI�WKH�%%/$�LV�WR�
SUHVHUYH�WKH�ODNH�DQG�VXUURXQGLQJ�DUHD�
IRU�ZLOGOLIH�KDELWDW�DQG�UHFUHDWLRQ���$F�
FRUGLQJ�WR�+DQQDK�7H[OHU�ZULWLQJ�LQ�WKH�
0LQQHVRWD�&RQVHUYDWLRQ�9ROXQWHHU�
0DUFK�$SULO�HGLWLRQ��7KH�%LJ�5HYHDO��
³2YHU�WKH�SDVW�����\HDUV��0LQQHVRWD�KDV�
ORVW�DERXW����SHUFHQW�RI�LWV�ZHWODQGV�DQG�
���SHUFHQW�RI�LWV�SUDLULHV�WR�DJULFXOWXUH�

DQG�GHYHORSPHQW����7KDQNIXOO\��WKH�VWDWH�
VWLOO�KDV�SRFNHWV�RI�QDWXUDO�KDELWDWV��
ZKLFK�VHUYH�D�FULWLFDOO\�LPSRUWDQW�UROH���
'LYHUVH�QDWXUDO�V\VWHPV�DUH�PRVW�UHVLOL�
HQW�WR�FKDQJH�DQG�SURYLGH�IRRG�DQG�VKHO�
WHU�IRU�ZLOGOLIH��LQFOXGLQJ�WKH�SROOLQDWRUV�
VR�FUXFLDO�IRU�RXU�IRRG�VXSSO\�´�³+RZ�GR�
ZH�EHVW�SURWHFW�DQG�FRQVHUYH�WKHP�LQWR�
WKH�IXWXUH"´�DVNV�7H[OHU��� 
�³0XFK�RI�RXU�HFRV\VWHP�KDV�EHHQ�ORVW�

VLQFH�WKH�����¶V���/LWWOH�PRUH�WKDQ�RQH�
SHUFHQW�RI�QDWLYH�SUDLULH�UHPDLQV���$ERXW�
IRXU�SHUFHQW�RI�WKH�VWDWH¶V�ROG�JURZWK�
IRUHVWV�UHPDLQ�FRPSDUHG�ZLWK����SHUFHQW�
LQ������´�VDLG�7H[OHU����6KH�DGGHG��³7KH�
8QLWHG�1DWLRQV�UHFHQWO\�UHOHDVHG�D�UHSRUW�

HVWLPDWLQJ�WKDW�DURXQG�RQH�PLOOLRQ�DQL�
PDO�DQG�SODQW�VSHFLHV�DUH�QRZ�WKUHDWHQHG�
ZLWK�H[WLQFWLRQ�´��$V�VRPHRQH�ZKR�OLYHG�
RQ�WKH�SUDLULH�RI�6RXWKZHVW�0LQQHVRWD�
IRU����\HDUV��,�NQRZ�ILUVWKDQG�KRZ�ZHW�
ODQGV�ZHUH�GUDLQHG�LQWR�WKH�0LQQHVRWD�
5LYHU�:DWHUVKHG�WR�SURYLGH�PRUH�SUR�
GXFWLYH�IDUPODQG��ODQG�WKDW�LV�VRPH�RI�
WKH�PRVW�SURGXFWLYH�RQ�WKH�SODQHW���7KH�
TXHVWLRQ�UHPDLQV��³:KDW�LV�WKH�EDODQFH�
ZH�VKRXOG�VHHN�EHWZHHQ�IHHGLQJ�WKH�SHR�
SOH�RI�WKH�ZRUOG�DQG�SUHVHUYLQJ�WKH�YHU\�
QDWXUDO�UHVRXUFHV�WR�PDNH�WKDW�SRVVLEOH"´�� 
�³:H�FDQ�WDNH�SULGH�LQ�WKH�IDFW�WKDW�

ZH¶UH�KRPH�WR�PRUH�ZROYHV�WKDQ�DQ\�

%%/$�ZRUNV�WR�PDLQWDLQ��HQKDQFH�DQG�
SUHVHUYH�WKH�QDWXUDO�HQYLURQPHQW 

VWDWH�EXW�$ODVND��DV�ZHOO�DV�RQH�RI�WKH�
ODUJHVW�SRSXODWLRQV�RI�JROGHQ-ZLQJHG�
ZDUEOHUV�LQ�1RUWK�$PHULFD��VDLG�7H[OHU���
:H�ZKR�EHOLHYH�FRQVHUYDWLRQ�RI�RXU�
QDWXUDO�UHVRXUFHV�LV�HVVHQWLDO�WR�RXU�RZQ�
VXUYLYDO�DV�D�VSHFLHV��KDYH�GRQH�PXFK�
JRRG�ZRUN�WR�SUHVHUYH��PDLQWDLQ�DQG�
HQKDQFH�RXU�QDWXUDO�HQYLURQPHQW�
WKURXJK�VXFK�RUJDQL]DWLRQV�DV�WKH�%LJ�
%LUFK�/DNH�$VVRFLDWLRQ��EXW�WKH�OLQJHU�
LQJ�TXHVWLRQV�UHPDLQ���+DYH�ZH�GRQH�
HQRXJK"��:KDW�PRUH�VKRXOG�ZH�GR"��
:KDW�DUH�WKH�ULJKW�WKLQJV�WR�GR"�� 
��7KH�%%/$�%RDUG�ZUHVWOHV�ZLWK�WKHVH�

TXHVWLRQV��DV�KDYH�WKH�ERDUGV�RI�WKLV�RU�
JDQL]DWLRQ�WKDW�ZDV�IRUPHG����\HDUV�DJR���
7KH�HDUO\�RUJDQL]DWLRQ�IRFXVHG�RQ�
SURYLGLQJ�TXDOLW\�ILVKLQJ���,Q�WKH�HDUO\�
����¶V�WKH�%%/$�PDGH�KXJH�HIIRUWV�WR�
GHFUHDVH�WKH�QXPEHU�RI�FDUS�LQ�WKH�ODNH�
E\�UHPRYLQJ�WRQV�RI�WKH�ILVK�IURP�WUDSV�
VHW�DW�ZDWHU�LQOHWV���1H[W�WKH�RUJDQL]DWLRQ�
PDGH�FRQFHUWHG�HIIRUWV�WR�VWRFN�WKH�ODNH�
ZLWK�ZDOOH\H�DQG�QRUWKHUQ���%DFN�WKHQ�
%%/$�GLG�QRW�GHSHQG�XSRQ�WKH�'15�WR�
VWRFN�WKH�ODNH�EXW�UDWKHU��ZLWK�WKH�DS�
SURYDO�RI�WKH�'15��LW�FUHDWHG�QHDUE\�
UHDULQJ�SRQGV��DQG�UDLVHG�PLOOLRQV�RI�
ILQJHUOLQJV�WR�VWRFN�QRW�RQO\��%%/�EXW�
RWKHU�DUHD�ODNHV�DV�ZHOO���6RPH�RI�WKRVH�
HIIRUWV�ZHUH�GRQH�LQ�WDQGHP�ZLWK�WKH�
*UH\�(DJOH�6SRUWVPHQ¶V�&OXE����7KLV�
HIIRUW�FRQWLQXHG�IRU�VHYHUDO�\HDUV��� 
�,Q�DGGLWLRQ�WR�LPSURYLQJ�ILVKLQJ��WKH�

%%/$�JRW�LQYROYHG�LQ�UDLVLQJ�SKHDVDQWV�
LQ�WKH���¶V�WR�LPSURYH�IDOO�SKHDVDQW�KXQW�
LQJ���6HYHUDO�PHPEHUV�WRRN�RQ�WKH�WDVNV�
RI�UDLVLQJ�\RXQJ�SKHDVDQWV�RQ�WKHLU�SURS�
HUW\��� 
�7KH�QH[W�ELJ�LVVXH�WKH�HDUO\�RUJDQL]D�

WLRQ�WDFNOHG�ZDV�GHWHULRUDWLQJ�ZDWHU�
TXDOLW\�GXH�WR�IDUP�UXQ-RII�DV�DUHD�
IDUPHU�EHJDQ�XVLQJ�PRUH�FKHPLFDOV�IRU�
WKHLU�FURSV�DQG�WKH�LQIHULRU�VHSWLF�V\V�
WHPV�XVHG�E\�ODNH�SURSHUW\�RZQHUV���$V�
SURSHUW\�RZQHUVKLS�LQFUHDVHG�DURXQG�WKH�
ODNH��VR�GLG�WKH�VHZDJH�OHDNV�LQWR�WKH�
ODNH�ZDWHU��� 

$�-XQH������UDLQERZ�UHPLQGV�XV�KHDYHQ�VHHPV�
FORVHU�LQ�D�KRXVH�EHVLGH�WKH�ZDWHU���3KRWR�E\�5REHUW�
.XWWHU�� 



� 

 

%\�/\QQ�(UVODQG��FR-FKDLU�RI�WKH�$,6�
&RPPLWWHH 
 
���2QH�RI�WKH�PDLQ�WRSLFV�RI�FRQYHUVD�
WLRQ�WKLV�VSULQJ�KDV�EHHQ�WKH�HDUO\�VWDUW�
DQG�WKH�DPRXQW�RI�ILODPHQWRXV�DOJDH��
/DVW�\HDU�ZH�VHHPHG�WR�KDYH�DQ�H[SOR�
VLRQ�RI�ZHHGV�DORQJ�PRVW�VKRUHOLQHV��
:H�EODPHG�WKLV�JURZWK�RQ�]HEUD�PXV�
VHOV�FDXVLQJ�WKH�ZDWHU�WR�EHFRPH�FOHDU�
HU�DOORZLQJ�WKH�VXQOLJKW�WR�SHQHWUDWH�
GHHSHU�LQWR�WKH�ODNH�FDXVLQJ�WKLV�ZHHG�
JURZWK� 
���7KLV�\HDU�LQ�WKH��UG�ZHHN�RI�-XQH��ZH�
KDYH�VHHQ�OLPLWHG�ZHHG�JURZWK��$V�D�
UHVXOW�RI�WKLV�LQFUHDVH�LQ�DOJDH�JURZWK��
VXQOLJKW�KDV�QRW�EHHQ�DEOH�WR�UHDFK�QRU�
PDO�GHSWKV�LQ�WKH�ZDWHU�UHVXOWLQJ�LQ�D�
VORZHU�JURZWK�RI�ZHHGV� 
���$V�WHPSHUDWXUHV�ZDUP�WKLV�\HDU��WKH�
DOJDH�ZLOO�FRQWLQXH�WR�EORRP�DQG�SRVVL�

EO\�ZRUVHQ��03&$�H[SHUWV�FDXWLRQ�WKDW�
WKLV�FRXOG�EH�WKH�\HDU�WKDW�WKH�ODNHV�GRQ
W�
FOHDU�XS� 
���7KH�ILODPHQWRXV�DOJDH�JURZWK�KDV�EHHQ�
H[FHSWLRQDOO\�DJJUDYDWLQJ�DORQJ�6DQG\�
%HDFK�ZKHUH�,�OLYH��,
P�VXUH�\RX�DUH�H[SH�
ULHQFLQJ�WKH�VDPH�DOJDH�JURZWK�LQ�\RXU�
DUHD�� 
���7KH�RQO\�WKLQJ�WKDW�KDV�JLYHQ�XV�WHPSR�
UDU\�UHOLHI�LV�UDNLQJ�WKH�DOJDH�WR�VKRUH�DQG�
DOORZLQJ�LW�WR�GU\��$�UDNH�WKDW�PDQ\�DUH�
XVLQJ�RQ�6DQG\�%HDFK�LV�PDGH�LQ�)HUJXV�
)DOOV��7KH�ZHEVLWH�IRU�LQIRUPDWLRQ�RQ�WKLV�
UDNH�LV�WZHHGHUWRRO�FRP��,W�GRHV�QRW�JLYH�
SHUPDQHQW�UHOLHI��EXW�LW�WHPSRUDULO\�JLYHV�
XV�D�FOHDQ�VZLPPLQJ�DUHD�DQG�GRHV�KHOS�
EXUQ�FDORULHV� 
 

)LVKLQJ�DQG�:LOGOLIH�&RP�
PLWWHH�VHHNV�GRQDWLRQV�IRU�
VSULQJ�ZDOOH\H�VWRFNLQJ�LQ�
%%/� 
 
%\�*UDQW�1LHKDXV 
��� 
���7KH�%%/$�)LVKLQJ�DQG�:LOGOLIH�
&RPPLWWHH�VWRFNHG�������-�������
:DOOH\H�ILQJHUOLQJV�LQ�%%/�WKLV�SDVW�
$SULO�GXH�WR�FRQFHUQV�RI�SRRU�ZDOOH\H�
ILVKLQJ�RYHU�WKH�SDVW�IHZ�\HDUV�DQG�WKH�
IDFW�WKDW�WKH�'15�GLG�QRW�VWRFN�WKH�ODNH�
WKLV�\HDU�� 
�7KH�FRPPLWWHH UHFHQWO\�VWDUWHG�D�IXQG�
UDLVLQJ�LQLWLDWLYH WR�KHOS�RIIVHW�WKH�FRVWV�
RI�WKLV�\HDU
V�VWRFNLQJ�HIIRUWV�DQG�WR�
UDLVH�IXQGV�IRU�IXWXUH�VWRFNLQJ�DQG�IRU�
RWKHU�ILVKLQJ�ZLOGOLIH�LPSURYH�
PHQW SURMHFWV�WR�%%/�� 
���&RQWULEXWLRQV�IURP�%%/$�PHPEHUV�
DQG�QRQ-PHPEHUV�DUH�JUHDWO\�DSSUHFLDW�
HG�DQG�WKH�)LVKLQJ�:LOGOLIH�&RPPLWWHH�
DORQJ�ZLWK�WKH�%%/$�WKDQN�\RX�IRU�
\RXU�VXSSRUW�� 
���'RQDWLRQV FDQ�EH �PDGH�RQOLQH�
WKURXJK�WKH�3D\PHQW�'RQDWH�OLQN 
RQ�WKH�%%/$�ZHEVLWH�XQGHU�WKH�)LVKLQJ�
DQG�:LOGOLIH�'RQDWLRQV�FDWHJRU\� 
:::�%,*%,5&+/$.($662&,$7,
21�25* 
RU�E\�PDLOLQJ�D�FKHFN�PDGH�RXW�WR�WKH�
%LJ�%LUFK�/DNH�$VVRFLDWLRQ�ZLWK�
³:DOOH\H�6WRFNLQJ´�LQ�WKH�PHPR�OLQH�
WR��%LJ�%LUFK�/DNH�$VVRFLDWLRQ 
32�%R[�����_�*UH\�(DJOH��0LQQHVRWD�
����� 
���,Q�RWKHU�QHZV��WKH�)LVKLQJ�DQG�:LOG�
OLIH�&RPPLWWHH�ZLOO�EH�UHDFKLQJ�RXW�WR�
WKH�'15�WR�GLVFXVV�����D�ORQJ-WHUP�
VWUDWHJ\�IRU�WKH�ZDOOH\H�SRSXODWLRQ�LQ�
%%/�DQG�WR�VHH�LI�DQ\�LPSOHPHQWD�
WLRQ RI�D�VORW�OLPLW�EDJ�OLPLW�ZRXOG�EH�
HIIHFWLYH�WR�KHOS�VXVWDLQ�ZDOOH\H�ILVKLQJ�
LQWR�WKH�IXWXUH�  
����WKH�0LQQHVRWD�'15
V�%OXHJLOO�,QLWL�
DWLYH�WR�VHH�LI�WKLV�ZRXOG�EH�D�JRRG�ILW�
IRU�%%/��7KLV�%OXHJLOO �,QLWLDWLYH�LV�WR�
LPSURYH�WKH�VL]H�DQG�TXDOLW\�RI�EOXHJLOOV�
WKURXJK�VORW�EDJ�OLPLWV�DQG�FDWFK�DQG�
UHOHDVH�WDFWLFV� 
����LPSOHPHQWLQJ�D�FKDQJH�LQ�WKH�FUDS�
SLH�VORW�RU�EDJ�OLPLWV�LQ�%%/��� 

:HHG�JURZWK��ILODPHQWRXV�DOJDH�SUREOHPV�IRU�
ODNHVKRUH�KRPHRZQHUV 

%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�$VVRFLDWLRQ�VKDOO�EH�WR�LPSURYH�
DQG�SURWHFW�ZDWHU�TXDOLW\��WR�DGYDQFH�WKH�SURSDJDWLRQ�DQG�KDELWDW�RI�ILVK�DQG�WR�SURWHFW�
WKH�ZHOIDUH�RI�DOO�ZLOGOLIH�LQ�%LJ�%LUFK�/DNH�DQG�DGMDFHQW�DUHDV��� 
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2ELWXDULHV�FRQWLQXHG�IURP�SDJH��� 
�6KH�LV�FKHULVKHG�E\�KHU�FKLOGUHQ�
.DWK\��%LOO��6SLW]PXHOOHU��%LOO�
�.DOHWD��-RKQVRQ��1DQF\�&DOGHURQ��
�5LFN�/HVVDUG���DQG�%HWV\�+DUWPDQQ�
�/DUU\�$OP���� 
���$GRUHG�E\�KHU�JUDQGFKLOGUHQ��-XOO�
�*HRUJH��.RQVWDQWLQLGHV��$P\�
�3HWHU��%RUDVK�&RWDQQD��.\DWW��.H�
WRQ�DQG�&DQ\RX�-RKQVRQ��1DWDOLD�
�%UDG�+RIIPDQ��1DWKDQ��/DXUHQ��
&DOGHURQ��/DUHQ�DQG�-DFN�+DUWPDQQ���
%OHVVHG�E\�ILYH�JUHDW�JUDQGFKLOGUHQ�
ZKR�DOZD\V�SXW�D�VPLOH�RQ�KHU�IDFH��� 
6KH�LV�VXUYLYHG�E\�D�ORYLQJ�IDPLO\��
/RUUDQLH�3HVFKHO��%HWW\�$QQH�9ROOHU��
&DUROH�0DUWLQ��5LFK�DQG�-DQ�9ROOHU��
$UOHQH�9ROOHU�DQG�RWKHU�WUHDVXUHG�
IDPLO\�DQG�IULHQGV��� 
���3UHFHGHG�LQ�GHDWK�E\�GHYRWHG�KXV�
EDQG��-LP�-RKQVRQ��VRQ-LQ-ODZ��0D�
QXHO�&DOGHURQ��DQG�IDPLO\��'RQ�
3HVFKHO��%LOO�9ROOHU��)UHG�DQG�-R$QQ�
9ROOHU��%XWFK�9ROOHU�DQG�'RQ�9ROOHU��� 
���+HU�HQGHDULQJ�FRPPLWPHQW�WR�IDLWK�
DQG�IDPLO\�ZLOO�OLYH�RQ��0HPRULDOV�
SUHIHUUHG�WR�WKH�%LJ�%LUFK�/DNH�$V�
VRFLDWLRQ�RU�WKH�6DXN�&HQWUH�&RP�
PXQLW\�)RXQGDWLRQ��� 
 
��� 
5REHUW�5��³%RE´�0HOGDXV��DJH����
RI�*UH\�(DJOH��GLHG�SHDFHIXOO\�RQ�
6XQGD\��0DUFK���������DW�WKH�0RWKHU�
RI�0HUF\�1XUVLQJ�+RPH�LQ�$OEDQ\��
0LQQHVRWD� 
���5REHUW�5D\�0HOGDXV�ZDV�ERUQ�'H�
FHPEHU����������LQ�/LWWOH�)DOOV��0LQ�
QHVRWD�WR�&ODUHQFH�DQG�/RUHWWD�
�1DJOHU��0HOGDXV� �+H�JUDGXDWHG�
IURP�*UH\�(DJOH�+LJK�6FKRRO�DQG�
MRLQHG�WKH�8�6��1DY\� �%RE�ZDV�VWD�
WLRQHG�DW�2NLQDZD�QHDU�9L�
HWQDP� �:KHQ�KH�FDPH�KRPH��KH�
ZRUNHG�IRU�WKH�8QLWHG�3DUFHO�6HUYLFH�
LQ�0LQQHDSROLV�IRU�ILYH�\HDUV� �%RE�
UHWXUQHG�WR�%LJ�%LUFK�/DNH�QHDU�*UH\�
(DJOH�DQG�ZRUNHG�IRU�-HQQLH-2�
)RRGV�LQ�0HOURVH�IRU����\HDUV��'XH�
WR�LOO�KHDOWK��KH�DQG�D�IULHQG��6WHYH�
%DUQLFN��GLG�SDLQWLQJ�DQG�OLJKW�FDU�
SHQWU\�ZRUN� 
���%RE�HQMR\HG�UHDGLQJ��ZRUNLQJ�RQ�
SX]]OHV��DQG�ZDWFKLQJ�WKH�VXQVHWV�DW�
%LJ�%LUFK�/DNH� 
6XUYLYRUV�LQFOXGH�KLV�WZR�QLHFHV��
7DPP\�6SRR�RI�6W��)UDQFLV�DQG�
+HDWKHU�6SRR��0DUN�&RQQHOO\��RI�
&DVD�*UDQGH��$UL]RQD��DQG�QHSKHZ��
6KDZQ�6SRR�RI�0LODFD� 
�%RE�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�
SDUHQWV��&ODUHQFH�DQG�/RUHWWD�0HO�
GDXV��EURWKHU��'DOH�0HOGDXV��DQG�
VLVWHU��6KDURQ�6SRR� 

%RDUG�PHPEHU�*UDQW�1LHKDXV�SLFNHG�XS�WKLV�WUDVK�RQ�WKH�6DQG�%DU�DQG�+XQWHU
V�%D\�WKLV�SDVW�
0D\���/DNH�XVHUV�VKRXOG�PDNH�VXUH�WKH\�WDNH�EDFN�WR�VKRUH�DQ\�JDUEDJH�WKH\�KDYH��DV�ZHOO�DV���
SLFN�XS�DQ\�JDUEDJH�WKH\�PD\�ILQG�LQ�WKH�ZDWHU�DQG�RQ�VKRUH��� 

,FH-RXW�'DWHV� 
$SULO������� ��$SULO�������� 
$SULO��������� ��$SULO�������� 
$SULO��������� ��$SULO�������� 
$SULO�������� ��$SULO�������� 
0DUFK��������� ���0D\��������� 
$SULO���������� ��$SULO��������� 
0DUFK���������� ��0DUFK��������� 
0D\��������� ��$SULO���������� 
$SULO���������� 

1HZV�IURP�WKH�ERDUGURRP� 
 
7KH�%%/$�KDV�VRXJKW�KHOS�IURP�SHRSOH�
ZKR�DUH�ZLOOLQJ�WR�DVVLVW�WKH�ERDUG�LQ�
VHDUFKLQJ�IRU�JUDQWV�DQG�ZULWLQJ�JUDQWV��� 
���6DUDK�-R�%RVHU��WKH�:DWHU�5HVRXUFH�
0DQDJHU��IURP�WKH�6DXN�5LYHU�:DWHUVKHG�
'LVWULFW�KDV�DJUHHG�WR�KHOS�LQ�WKLV�DUHD�DF�
FRUGLQJ�WR�DVVRFLDWLRQ�WUHDVXUHU��&UDLJ�
7ZHHGDOH��� 
���6HFFKL�GLVNV�UHDGLQJV�IRU�0D\�IRXQG�WKH�
ORZHU�EDVLQ�DW������IHHW�RI�FODULW\�DQG������
IRU�WKH�QRUWK�EDVLQ���%\�WKH�-XQH�PHHWLQJ�
WKH�ORZHU�EDVLQ�ZDV������IHHW�DQG�WKH�QRUWK�
ZDV�������� 
1HZV�FRQWLQXHV�RQ�SDJH�� 
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1HZV�FRQWLQXHG�IURP�SDJH���� 
����$W�WKH�-XQH�DVVRFLDWLRQ�ERDUG�PHHW�
LQJ�DSSUR[LPDWHO\�������KDG�EHHQ�
UDLVHG��IRU�WKH�ZDOOH\H�VWRFNLQJ�HIIRUW�
LQ�0D\���$�SXVK�WR�UHSOHQLVK�WKH�
��������H[SHQVH�RI�WKH�VWRFNLQJ�ZLOO�
EHJLQ�LQ�PLG--XO\�����0HPEHUV�DQG�
DQ\RQH�ZKR�ILVKHV�RQ�%%/�LV�LQYLWHG�
WR�FRQWULEXWH�WR�WKH�IXQGUDLVHU��� 
���$,6�&RPPLWWHH�FR-FKDLU�'HE�-RKQ�
VRQ�UHSRUWHG�WKDW�ZDOOH\H�JURZWK�FDQ�
EH�GLPLQLVKHG�E\����SHUFHQW�GXH�WR�
WKH�SUHVHQFH�RI�]HEUD�PXVVHOV�ZKLFK�
UHPRYH�WKH�VSHFLHV¶�IRRG�VRXUFH�� 
���7KHUH�ZLOO�EH�QR�)ULHQGV�RI�WKH�
/DNH�$ZDUG�SUHVHQWHG�WKLV�\HDU� 
���7KH�%%/$�%RDUG�VHQW�D�OHWWHU�RI�
VXSSRUW�WR�WKH�6DXN�5LYHU�:DWHUVKHG�
'LVWULFW�IRU�WKH�GLVWULFW¶V�HIIRUWV�WR�
LPSURYH�DQG�PDLQWDLQ�WKH�ZDWHU�TXDOL�
W\�ZLWKLQ�WKH�GLVWULFW���7KHUH�LV�DQ�RU�
JDQL]HG�JURXS�WU\LQJ�WR�XQGHUPLQH�
WKH�ZRUN�RI�WKH�65:'�� 
���� 
�������7KH�%LJ�%LUFK�/DNH�$VVRFLDWLRQ�KDV�
ORQJ�VXSSRUWHG�WKH�ZRUN�RI�WKH�6DXN�5LYHU�
:DWHUVKHG�'LVWULFW�DQG�DVVXUHV�LWV�FRQWLQ�
XHG�VXSSRUW�IRU�WKH�YLWDO�DQG�XUJHQW�ZRUN�
RI�SURWHFWLQJ�WKH�ZDWHU�DQG�ZLOGOLIH�UH�
VRXUFHV�ZLWKLQ�WKH�GLVWULFW�� 
����6SHFLILFDOO\��ERWK�$GDP�+MHOP�DQG�
6DUDK�-R�%RVHU�KDYH�EHHQ�LPPHQVHO\�
KHOSIXO�LQ�VXSSRUWLQJ�DQG�WHVWLQJ�WKH�
KHDOWK�RI�%LJ�%LUFK�/DNH��+MHOP�WUDLQHG�
ORFDO�YROXQWHHUV�WR�WHVW�IRU�]HEUD�PXVVHO�
YHOLJHUV�IRU�WZR�VXPPHUV��+H�DOVR�SURYLG�
HG�VXSSRUW�IRU�RXU�DFFHVV�ZHHG�VDPSOLQJ�
SURJUDP��DTXDWLF�SODQW�LGHQWLILFDWLRQ�
PDWHULDOV�DQG�OLQNV�WR�SODQW�WUDLQLQJ�
ZRUNVKRSV�� 
���%RVHU�FRQGXFWHG�ZDWHU�WHVWV�RQ�%%/�DV�
D�SDUW�RI�D�PRQLWRULQJ�SURJUDP�RI�ORFDO�
ODNHV��7KH�WHVWLQJ�FUHZ�FROOHFWHG�VDPSOHV�
DQG�WHVWHG�IRU�VHYHUDO�JDVHV��W\SHV�RI�
SKRVSKRUXV��DQG�FRPSOHWHG�D�GHSWK�SUR�
ILOH�� 
���7KH�UHVXOWV�RI�WKLV�ZRUN�KHOS�WKH�%%/$�
$TXDWLF�,QYDVLYH�6SHFLHV�&RPPLWWHH�SODQ�
IRU�DQG�LPSOHPHQW�HIIRUWV�WR�NHHS�$,6�RXW�
RI�%LJ�%LUFK�/DNH�� 
���7KH�65:'�KDV�SURYLGHG�PDQ\�ODNH�
SURSHUW\�RZQHUV�ZLWK�WHFKQLFDO�KHOS�DQG�
OLWHUDWXUH�DERXW�VKRUHOLQH�HURVLRQ��
PDLQWHQDQFH��DQG�ODQGVFDSLQJ��)RU�PDQ\�
\HDUV��WKH�%%/$�KDV�JLYHQ�D�)ULHQGV�RI�
WKH�/DNH�DZDUG�WR�LQGLYLGXDOV�DQG�IDPL�
OLHV�ZKR�GHPRQVWUDWHG�H[FHSWLRQDO�HQYL�
URQPHQWDOO\�IULHQGO\�SURSHUW\�PDLQWH�
QDQFH�� 
���7KH�65:'�VXSSRUW�WR�DQ�DOO-YROXQWHHU�
RUJDQL]DWLRQ�RI�����PHPEHUV�LV�LQYDOXD�
EOH�IRU�LWV�DELOLW\�WR�UHVSRQG�WR�WKH�LQYD�
VLYH�VSHFLHV�DQG�RWKHU�WKUHDWV�WR�WKH�HFR�
ORJLFDO�KHDOWK�RI�%LJ�%LUFK�/DNH�� 
���$V�WKUHDWV�WR�JURXQG�DQG�ODNH�ZDWHU�ULVH�
LQ�WKH�DUHD��WKH�%%/$�FRPPHQGV�WKH�HI�
IRUWV�RI�WKH�65:'�IRU�SURMHFWV�DLPHG�DW�
SURWHFWLQJ�DQG�LPSURYLQJ�WKLV�QDWXUDO�
UHVRXUFH�� 
6LQFHUHO\�� 
7KH�%LJ�%LUFK�/DNH�$VVRFLDWLRQ�%RDUG�RI�
'LUHFWRUV 
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 0LQXWHV�FRQWLQXHG�IURP�SDJH�� 
-RKQ�DQG�&DURO�(QJHO�DUH�WZR�RI�WKH���QHZ�RZQHUV�RI�WKH�5RFN�7DYHUQ�ZKLFK�KRSHV�WR�UH-RSHQ�E\�WKH�HQG�RI�2FWREHU� 
&DOHE 6LOJMRUG�–�0LQQHVRWD�'15�&RQVHUYDWLRQ�2IILFHU –�:DWHU�5HVRXUFH�(QIRUFHPHQW�2IILFHU 
3KRQH����-���-�����FDOHEVLOJMRUG#VWDWH�PQ�XV�   
 
0HPEHUVKLS�5HSRUW� 
.HYLQ�&RVWHOOR�UHSRUWHG�RQ�WKH�%%/$�%RDUG¶V�GHFLVLRQ�WR�FKDQJH�WKH�PHPEHUVKLS�SURFHVV�WR�HOLPLQDWH�D�QXPEHU�RI�LVVXHV�ZLWK�D�
PHPEHUVKLS�OLVW�WKDW�LV�YHU\�RXWGDWHG��/LVWV�ZHUH�ERXJKW�IURP�WKH�FRXQW\�WR�PDLO�PHPEHUVKLS�UHTXHVWV�WR� 
$Q�RQ-OLQH�SRUWDO�ZDV�DOVR�DGGHG�WR�PDNH�SD\PHQW�HDVLHU�IRU�PHPEHUV�� 
7KHUH�ZHUH�LVVXHV�ZLWK�DSSUR[LPDWHO\����WR����SD\LQJ�PHPEHUV�ZKRVH�QDPHV�GLG�QRW�DSSHDU�RQ�WKH�%%/$�-XO\�1HZVOHWWHU��7KLV�
LVVXH�KDV�EHHQ�IL[HG�DQG�ZH�QRZ�KDYH�DQ�XSGDWHG�PHPEHUVKLS�OLVW� 
7KHUH�LV�QR�PDQGDWH�IRU�PHPEHUV�EHLQJ�DFWXDO�SURSHUW\�RZQHUV�RQ�WKH�ODNH� 
7KHUH�DUH�URXJKO\�����RZQHUV�RI�SURSHUW\�RQ�WKH�ODNH�� 
7KHUH�ZDV�D�UHTXHVW�WR�VHQG�RXW�HPDLO�UHPLQGHUV�EHIRUH�WKH�PHPEHUVKLS�GULYH�EHJLQV� 
0DUNHWLQJ�IRU�PHPEHUVKLS�W\SLFDOO\�EHJLQV�LQ�-DQXDU\� 
7KHUH�ZLOO�EH�DQ�HIIRUW�WR�FRQWLQXH�PDLOLQJ�SDVW�PHPEHUV�WR�HQFRXUDJH�PHPEHUVKLS� 
1HZVOHWWHU�LV�SUHVHQWO\�EHLQJ�VHQW�WR�HYHU\RQH�RQ�FRXQW\�OLVWV�DV�ZHOO�DV�PHPEHUV� 
$GGUHVV�YHULILFDWLRQ�RQ-OLQH�DIWHU�PHPEHUVKLS�SURFHVV�LV�FRPSOHWHG�LV�QRW�SRVVLEOH�GXH�WR�SULYDF\�LVVXHV� 
 
:HEVLWH 
.HYLQ�&RVWHOOR�LQGLFDWHG�WKDW�WKH�QHZ�ZHEVLWH�LV�QRZ�XS�DQG�UXQQLQJ� 
$�JUHDW�QHZ�IHDWXUH�LV�D�SRUWDO�DW�ZKLFK�SKRWRV�FDQ�EH�XS-ORDGHG�RQWR�WKH�VLWH� 
 
)LUHZRUNV 
.HYLQ�&RVWHOOR�LQGLFDWHG�WKDW�WKH�-XO\��WK�ILUHZRUNV�GLVSOD\�LV�QRW�D�%%/$�VSRQVRUHG�HYHQW� 
7KLV�\HDU�WKH�HYHQW�UDLVHG��������IRU�ORFDO�ILUH�GHSDUWPHQWV��7KH�JRDO�LV�WR�UDLVH���������QH[W�\HDU� 
$OO�GHEULV�IURP�WKH�GLVSOD\�LV�ELRGHJUDGDEOH� 
%%/$�KDV�EHHQ�ZRUNLQJ�ZLWK�LQVSHFWRUV�WR�ZRUN�H[WUD�KRXUV�GXULQJ�DOO�ODNH�HYHQWV� 
 
 
%XLOGLQJ�5HPRGHO 
%HQ�(OOHULQJ�UHSRUWHG�RQ�WKH�UHFHQW�UHPRGHOLQJ�RI�WKH�%%/$�VSDFH� 
%XLOGLQJ�ZDV�GRQDWHG�WR�WKH�%%/$�E\�*HQH�:DOGRUI� 
7KH�%%/$�%RDUG�GHFLGHG�WR�UHPRGHO�WKH�VSDFH�DQG�RIIHU�WKH�QHZ�VSDFH�DV�D�FRPPXQLW\�FHQWHU�WR�WKH�SXEOLF� 
$�EXGJHW�RI��������ZDV�VHW�WR�SHUIRUP�VDLG�UHPRGHO���������ZDV�DFWXDOO\�VSHQW�E\�WKH�%%/$�IRU�DQ�RYHUDOO�FRVW�����������������LQ�
VSRQVRU�GRQDWLRQV�ZDV�UDLVHG� 
7KHUH�LV�QR�FKDUJH�IRU�RWKHU�QRQ-SURILWV�WR�XVH�WKH�IDFLOLW\� 
 
$TXDWLF�,QYDVLYH�6SHFLHV�&RQWURO��NH\QRWH� 
-RKQ�5RH��'HE�-RKQVRQ�DQG�/\QQ�(UVODQG�RI�WKH�$,6�&RPPLWWHH�SUHVHQWHG�LQIRUPDWLRQ�RQ�ZKDW�LV�EHLQJ�GRQH�WR�FRQWURO�$TXDWLF�
,QYDVLYH�6SHFLHV�RQ�WKH�ODNH�LQ�JUHDWHU�GHWDLO� 
=HEUD�PXVVHOV�DUH�SUHVHQW�DQG�WKH\�DUH�KHUH�WR�VWD\��7KHUH�LV�YHU\�OLWWOH�WKDW�FDQ�EH�GRQH�DW�WKLV�WLPH��PRVWO\�EHFDXVH�WKH\�UHSURGXFH�
WRR�TXLFNO\��*RRG�QHZV-WKH\�KDYH�QRZ�VXFFHVVIXOO\�IRXQG�D�ZD\�WR�PDS�WKHLU�'1$� 
 
7KHUH�DUH�JRRG�DQG�EDG�ZHHGV��7KH�PDLQ�IRFXV�WRGD\�LV�WKH�6WDUU\�6WRQHZRUW�YDULHW\��7ZR�ODNH�FRPSDULVRQ��/DNH�.RURQLV�VSHQGLQJ�
RYHU�D�PLOOLRQ�GROODUV�WR�XQVXFFHVVIXOO\�EDWWOH�WKH�ZHHG�YV��*UDQG�/DNH�ZKLFK�VXFFHVVIXOO\�HOLPLQDWHG�D�VPDOO�SDWFK����IHHW�E\���
IHHW�� 
6WDUU\�6WRQHZRUW�JURZV�RQO\�WR�IRXU�IHHW�LQ�OHQJWK��EXW�QHLWKHU�ILVK�QRU�VZLPPHUV�FDQ�QDYLJDWH�WKURXJK�WKH�WKLFN�PDVV��� 
$Q�LQIRUPDWLYH�YLGHR�GHDOLQJ�ZLWK�6WDUU\�6WRQHZRUW�ZDV�VKRZQ� 
'HE�-RKQVRQ�SURYLGHG�WKH�PHHWLQJ�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ� 
 -6WDUU\�6WRQHZRUW�SURGXFHV�D�WR[LQ�WKDW�GHVWUR\V�DOO�RWKHU�SODQWV� 
 -:LQWHU�ZLOO�QRW�NLOO�RII�WKH�ZHHG� 
 -9ROXQWHHUV�ZKR�FKHFN�SXEOLF�DFFHVVHV�ZHUH�UHFRJQL]HG��7KHUH�DUH���SXEOLF�DFFHVVHV�WKDW�DUH�FKHFNHG�E\�WZR�WHDPV�SHU�
DFFHVV��(DFK�WHDP�FKHFNV�WKHLU�DFFHVV�RQFH�D�PRQWK��/DVW�\HDU�WKHVH�DFFHVVHV�ZHUH�FKHFNHG�E\�'HE�DQG�KHU�WHDPV����WLPHV��7KLV�
\HDU�WKHVH�VDPH�WHDPV�KDYH�FKHFNHG�SXEOLF�DFFHVVHV����WLPHV��/\QQ�(UVODQG�GHPRQVWUDWHG�WKH�LQV�DQG�RXWV�RI�ZHHG�VDPSOLQJ��(DFK�
DFFHVV�LV�FKHFNHG�LQ�DW�OHDVW���WR���GLIIHUHQW�ORFDWLRQV��,I�WKHUH�DUH�DQ\�FRQFHUQV�WKH�WHDP�ZLOO�LPPHGLDWHO\�FRQWDFW�WKH�'15�LQGLFDW�
LQJ�WKH�ORFDWLRQ�DQG�ZDWHU�GHSWK�RI�DQ\�VXVSLFLRXV�ZHHGV� 
 
 
����������+LJKOLJKWV 
7KH�DQQXDO�%%/$�JROI�WRXUQDPHQW�ZDV�KHOG�RQ��-��-����� 
7KH�DQQXDO�/DGLHV�/XQFKHRQ�ZDV�KHOG�RQ��-�-�����DW�6KDG\¶V�*ROGHQ�(DJOH��KRVWHG�E\�-DQHW�5RH�DQG�/X$QQ�+DWWRQ� 
7KH�DQQXDO�ODNH�FOHDQ-XS�GD\�ZDV�KHOG� 
 
0LQXWHV�FRQWLQXH�RQ�SDJH��� 
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)ULHQGV�RI�WKH�/DNH�$ZDUG� 

%RE�.XWWHU�SUHVHQWHG�WKH�DZDUG�WR�*HQH�DQG�%HUQLH�:DOGRUI� 

³7KH�DZDUG�JRHV�WR�*HQH�DQG�%HUQLH�:DOGRUI�IRU�DOO�WKH\�KDYH�FRQWULEXWHG�WR�WKLV�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�OHDGHUVKLS�SRVLWLRQV�LQFOXGLQJ�\HDUV�DV�SUHVLGHQW�RI�WKH�RUJDQL]DWLRQ���+H�LQLWLDWHG�ZHHG�DQG�ZDWHU�VDPSOLQJ�ZKLFK�FRQWLQ�
XHV�WR�WKLV�GD\���+H�ZRUNHG�WR�HVWDEOLVK�WKH�EXIIHU�]RQHV�RQ�IDUPODQGV�WKDW�GUDLQ�LQWR�)LVK�&UHHN�$GOH\�&UHHN�WKHUHE\�UHGXFLQJ�WKH�UXQRII�WKDW�FDQ�LPSDLU�ODNH�ZDWHU���
+H�ZDV�LQVWUXPHQWDO�LQ�REWDLQLQJ�D�JUDQW�IURP�WKH�,QLWLDWLYH�)RXQGDWLRQ�IRU�D�VWXG\�RI�WKH�ODNH��KH�HYHQWXDOO\�VHUYHG�RQ�WKH�IRXQGDWLRQ¶V�ERDUG�DQG�KHOSHG�VHW�XS�
UHVHUYH�IXQGV�IRU�WKH�%%/$�DW�WKH�)RXQGDWLRQ��+H�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�DVVRFLDWLRQV���3HWHU�VDLG��³$WWHQGLQJ�RQH�RI�P\�ILUVW�6WHDUQV�&R��$,6�PHHWLQJV��D�ORQJ�WLPH�3LHU]�ODNH�
DFWLYLVW�&RPPLWWHH�PHPEHU�VRXJKW�PH�RXW�WR�UHODWH�D�VWRU\�RI�KRZ�*HQH�PHW�ZLWK�D�JURXS�RI�3LHU]�/N�SHRSOH�DW�&KDUOLH¶V�&DIH�LQ�WKH�HDUO\�¶��¶V�WR�GLVFXVV�WHDFK�
WKHP�DERXW�ZDWHU�TXDOLW\�DQG�WHVWLQJ�SURFHVVHV�� �6HFRQG��DW�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�FRQV�RI�D�ODNH-ZLGH�VHZDJH�V\VWHP�� $JDLQ��ERWK�RI�WKHVH�SHRSOH�LQLWLDWHG�WKH�
FRQYHUVDWLRQV�DERXW�*HQH�DQG�ZHUH�FRPSOLPHQWDU\�DERXW�KLV�ZRUN�ZLWK�WKHP�´*HQH�NQHZ�WKH�SUHVHQFH�RI�ORRQV�ZHUH�DQ�LQGLFDWRU�RI�JRRG�ZDWHU�TXDOLW\�DQG�ZRUNHG�
WR�SURYLGH�KDELWDW�IRU�WKHP�E\�EXLOGLQJ�VHYHUDO�ORRQ�UDIWV���*HQH�UHPHPEHUV�WKDW�KH�DQG�5DOSK�0HKU�ZHUH�JRLQJ�WR�ZDON�WKH�FUHHN�EHWZHHQ�%LJ�DQG�/LWWOH�%LUFK�/DNH�
WR�H[DPLQH�ZKDW�FRXOG�EH�GRQH�WR�SURYLGH�D�KHDOWK\�IORZ�RI�ZDWHU���*HQH�VWHSSHG�RXW�RI�5DOSK¶V�ERDW�DQG�VXQN�LQ�PXFN�XS�WR�KLV�ZDLVW���0DQ\�RI�\RX�SUREDEO\�GRQ¶W�
NQRZ�WKDW�*HQH�ZDV�DQ�DYLG�LFH�ERDWHU���+H�ORYHG�VDLOLQJ�DFURVV�WKH�LFH�DQG�%HUQLH�WROG�KLP�QRW�WR�JR�WKURXJK�WKH�FKDQQHO���7KH�ILUVW�WKLQJ�KH�GLG�ZDV�KHDG�IRU�WKH�
FKDQQHO���+H�JRW�RII�KLV�ERDW�WR�H[DPLQH�WKH�LFH�DQG�IHOO�WKURXJK�D�KROH���:KHQ�KH�JRW�EDFN�KRPH��%HUQLH�PDGH�KLP�VWULS�DW�WKH�IURQW�GRRU�����$�FRXSOH�RI�WLPHV�KH�ZDV�
LQYROYHG�LQ�UHPRYLQJ�ERXOGHUV�IURP�VDLG�FKDQQHO���2QFH�D�EDUJH�ZDV�KLUHG�WR�PRYH�ODUJH�ERXOGHUV�DQG�WKHQ�RQ�0D\���RI�������*HQH��LQ�KLV�VFXED�JHDU�DORQJ�ZLWK�
0LWFKHOO�1LHKDXV�DQG�7\OHU�6FKPLGW�GRYH�WR�WKH�ERWWRP�XVLQJ�D�KRPHPDGH�FKDLQ�VOLQJ�WR�VOLGH�ODUJH�URFNV�WR�WKH�VLGH�RI�WKH�FKDQQHO���*HQH�DQG�%HUQLH�SXUFKDVHG�WKH�
FXUUHQW�%%/$�RIILFH�EXLOGLQJ�LQ��������,W�ZDV�RULJLQDOO\�+DPPDUVWHQ�'UXJ�6WRUH�IURP�WKH�����¶V�WR�WKH�����¶V��DIWHU�ZKLFK�LW�ZDV�D�UHWDLO�VSDFH�DQG�D�PHGLFDO�FOLQ�
LF���,Q������WKH\�GRQDWHG�WKH�EXLOGLQJ�WR�WKH�%%/$���%HUQLH��ZH�NQRZ�\RX�ZHUH�DOZD\V�LQ�WKH�EDFNJURXQG�KHOSLQJ�ZLWK�WKLV�RUJDQL]DWLRQ�LQ�VR�PDQ\�ZD\V�DQG�ZH�
WKDQN�\RX�DV�ZHOO�IRU�\RXU�FRQWULEXWLRQV�WR�LWV�KHDOWK�DQG�YLWDOLW\���3ULRU�WR�OLIH�DW�%%/��*HQH�ZDV�DQ�HQJLQHHU�DW��0�LQ�0DSOHZRRG�DQG�VHUYHG����\HDUV�DV�D�VWDWH�
VHQDWRU�UHSUHVHQWLQJ�DQ�DUHD�QRUWK�RI�WKH�VWDWH�FDSLWRO�QHDU�/DNH�3KDOHQ���+H�DQG�%HUQLH�UDLVHG���FKLOGUHQ�DQG�DUH�EOHVVHG�ZLWK�PDQ\�JUDQGFKLOGUHQ�DQG�JUHDW�
JUDQGFKLOGUHQ���)URP�WKH�FXUUHQW�ERDUG�PHPEHUV�DQG�DOO�WKRVH�ZKR�VHUYHG�ZLWK�\RX�LQ�WKH�SDVW��ZH�VD\�WKDQN�\RX�IRU�\RXU�H[WUDRUGLQDU\�FRQWULEXWLRQV�WR�WKH�%LJ�
%LUFK�/DNH�$VVRFLDWLRQ�´ 

)LQDO�&RPPHQWV�4XHVWLRQV 

7KHUH�ZDV�GLVFXVVLRQ�DERXW�EXIIHU�VWULSV��7KH�SURJUDP�EHJDQ�RQ�%%/�IROORZLQJ�D������VWXG\�ZKLFK�LQGLFDWHG�WKH�)LVK�&UHHN�ZDV�
WKH�PDMRU�FRQWULEXWRU�WR�WKH�SROOXWLRQ�RI�WKH�ODNH��7KHUH�ZDV�VRPH�FRQFHUQ�WKDW�%%/$�LV�VWLOO�PDNLQJ�SD\PHQWV� 
7KHUH�ZDV�D�TXHVWLRQ�DERXW�ZKR�KDQGOHV�WKRVH�SURSHUW\�RZQHUV�ZKRVH�VHZHU�V\VWHPV�DUH�QRW�LQ�FRPSOLDQFH-LW�LV�DQ�LVVXH�IRU�WKH�
FRXQW\� 
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