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 President’s Letter  

%RDUG�WKDQNV�SODQW�VDPSOLQJ�YROXQWHHUV�IRU������ 

%\�'HE�-RKQVRQ 
���2XU�VXPPHU�VHDVRQ�KDV�HQGHG�DQG�ZKLOH�ZH�
DUH�VDG�WR�VHH�LW�JR��WKH�QHZV�IURP�RXU�DFFHVV�
SODQW-FKHFNLQJ�WHDPV�LV�JRRG���1R�(XUDVLDQ�
PLOIRLO�RU�VWDUU\�VWRQHZRUW��$,6��ZDV�IRXQG�DW�
RXU�ILYH�ODNH�DFFHVVHV�WKLV�VXPPHU��� 
���$OO�RI�WKH�WZHQW\�PHPEHUV�RI�RXU�ZHHG-
FKHFNLQJ�SURJUDP�GHVHUYH�D�ELJ�³7KDQN�<RX´�
IRU�WKHLU�HIIRUWV�DQG�GHGLFDWLRQ���(DFK�WZR-
SHUVRQ�WHDP�FKHFNV�WKHLU�DVVLJQHG�DFFHVV�RQFH�
SHU�PRQWK�IURP�-XQH�WKURXJK�WKH�PLGGOH�RI�
2FWREHU���7ZR�WHDPV�IRFXV�RQ�HDFK�DFFHVV�VR�
HDFK�RQH�LV�VDPSOHG�ZLWK�D�WZR-VLGHG�UDNH�DW�
OHDVW�WZLFH�SHU�PRQWK���6R�IDU�WKLV�\HDU�RXU�
DFFHVVHV�KDYH�EHHQ�FKHFNHG����WLPHV��LQ�WRWDO��
ZLWK�QR�LQYDVLYH�SODQWV�IRXQG��� 
���6LQFH�ODNH�DFFHVVHV�DUH�RIWHQ�HQWU\�SRLQWV�IRU�
LQYDVLYH�VSHFLHV�OLNH�VWDUU\�VWRQHZRUW��WKH�WHDP�
PHPEHUV�KRSH�WR�FDWFK�DQ�LQIHVWDWLRQ�HDUO\��
VKRXOG�ZH�JHW�RQH��ZKHQ�WUHDWPHQWV�DUH�PRUH�

HIIHFWLYH��� 
7KDQNV�DJDLQ�WR�DOO�RI�RXU�³ZHHG-FKHFNLQJ´�YRO�
XQWHHUV�EHORZ�IRU�SURYLGLQJ�DQ�HDUO\�$,6�ZDUQLQJ�
V\VWHP�DQG�KHOSLQJ�WR�SURWHFW�%LJ�%LUFK�/DNH�� 
/RX�DQG�'HEELH�%XOORFN��-HUU\�DQG�'HE�5XGROSK��
%RE�DQG�&RQQLH�.RFK��%RE�DQG�'HE�1LHKDXV��
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���$XWXPQ�KDV�IDOOHQ�XSRQ�%LJ�%LUFK�/DNH���
0RVW�ERDWV�KDYH�EHHQ�PRYHG�WR�VWRUDJH�DQG�
PRVW�GRFNV�DQG�OLIWV�KDYH�EHHQ�UHPRYHG�IURP�
WKH�ZDWHU���:KDW�HYLGHQFH�RI�]HEUD�PXVVHOV�GLG�
\RX�KDYH�RQ�\RXU�GRFN��OLIW�DQG�ERDW"��:DV�LW�
JUHDWHU�WKDQ�WKH�\HDU�EHIRUH�RU�OHVV"��:KLOH�ZH�
GHWHVW�WKH�SUHVHQFH�RI�WKH�LQYDVLYH�VSHFLHV��ZH�
QHHG�WR�PRQLWRU�LWV�IOXFWXDWLRQV�IURP�\HDU�WR�
\HDU���3OHDVH�UHSRUW�DQ\�FKDQJHV�WR�\RXU�DUHD�
GLUHFWRU����)LQG�OLVW�RI�GLUHFWRUV�RQ�SDJH��� 
���%%/�KDG�D�PDMRU�ERDWLQJ�DFFLGHQW�WKLV�SDVW�
VXPPHU��DQG�DFFRUGLQJ�WR�WKH�'15��ERDWLQJ�
DFFLGHQWV�ZHUH�XS�LQ��������3OHDVH�WDON�WR�\RXU�
IDPLO\�DQG�WKH�SHRSOH�ZKR�YLVLW�\RX�DERXW�WKH�
VDIHW\�SUHFDXWLRQV�ZH�DOO�QHHG�WR�IROORZ�RQ�WKH�
ZDWHU����6HH�VWRU\�RQ�ERDW�VDIHW\�SDJH���� 
���$OVR�D�IHZ�YLVLWRUV�WR�WKH�ODNH�VKRZHG�GLVUH�
VSHFW�WR�DFFHVV�LQVSHFWRUV����3OHDVH�UHPLQG�
JXHVWV�WKDW�ERDW�LQVSHFWLRQ�LV�DERXW�NHHSLQJ�
LQYDVLYH�VSHFLHV�RXW�RI�WKH�ODNH���:H�DOO�QHHG�
WR�GR�RXU�SDUW�LQ�WKLV�PDWWHU�DQG�UHVSHFW�WKH�
SHRSOH�ZKRVH�MRE�LW�LV�WR�LQVSHFW�WKH�ERDWV��� 
���,I�\RX�FXW�ZHHGV�DORQJ�\RXU�VKRUHOLQH��LW�LV�
\RXU�UHVSRQVLELOLW\�WR�FXW�WKHP�XS�DQG�UHPRYH�
WKHP�IURP�WKH�ZDWHU���7KH�'15�UHTXLUHV�WKDW�

\RX�FXW�XS�DQG�WDNH�RXW�ZHHGV�DQG�GLVSRVH�RI�
WKHP���,I�WKH�ERJ�LV�WRR�ODUJH��WKHQ�FDOO�\RXU�DUHD�
GLUHFWRU�WR�PDNH�DUUDQJHPHQWV�WR�KDYH�WKH�ERJ�
WRZHG�WR�D�GHVLJQDWHG�DUHD��� 
���7KH�%%/$�%RDUG�RI�GLUHFWRUV�ZHOFRPHV�WZR�
QHZ�PHPEHUV�WR�WKH�ERDUG—%ODNH�-RKQVRQ�ZDV�
HOHFWHG�WR�UHSUHVHQW�$UHD�'��ZKLFK�LV�RQ�WKH�HDVW�
HUQ�VLGH�RI�WKH�ORZHU�ED\��DQG�0DWW�(YHUGLQJ�ZDV�
HOHFWHG�$W�/DUJH��7KH�ERDUG�DOVR�VD\V�WKDQN�\RX�
WR�'HDQ�0RKV�DQG�5REHUW�.XWWHU��ZKR�ERWK�
UHDFKHG�WKH�WHUP�OLPLW�VHUYLQJ�RQ�WKH�ERDUG�IRU�
WKH�SDVW����DQG����\HDUV�UHVSHFWLYHO\��� 
 
%HQ�(OOHULQJ� 
3UHVLGHQW 

6XPPHU�VDLOLQJ�RQ�%%/ 
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%%/$������9ROXQWHHUV� 
 
���1RUPDOO\�WKH�%%/$�WKDQNV�DOO�RI�
LWV�YROXQWHHUV�ZLWK�DQ�DSSUHFLDWLRQ�
JDWKHULQJ����6LQFH�WKH\�FRXOG�QRW�
JDWKHU��KHUH�LV�D�OLVW�RI�WKRVH�ZKR�
KHOSHG�WKH�DVVRFLDWLRQ�DQG�WKH�DUH�
DV�LQ�ZKLFK�WKH\�YROXQWHHUHG���� 

· $OH[�%HVWH��WUDVK�SLFN�XS� 
· &RG\�+DWWRQ��WUDVK�SLFN�XS� 
· 0LNH�6DGORZVN\��ZDWHU�VDP�
SOLQJ� 
· 6KHUU\�.XWWHU��ZDWHU�WHVWLQJ� 
· 0DUJH�$QGHUVRQ��ZDWHU�VDP�
SOLQJ� 
· 5LFN�0DWODQ��ZDWHU�VDPSOLQJ� 
· -LP�.OXHPSNH��/RRQ�&RXQWV� 
· &KXFN�6FKLHPDQQ��:DWHU�
TXDOLW\�6HFFKL�5HDGLQJV�&KDQQHO�
6LJQ�/RRQ�1HVW� 
· %HUQLH�%UL[LXV��6HFFKL�5HDG�
LQJV� 
· +ROO\�+LQQHQNDPS��6HFFKL�
5HDGLQJV� 
· 9HUQ�.ODVHQ��6HFFKL�5HDG�
LQJV� 
· /HUR\�%ORPPHO��6HFFKL�5HDG�
LQJV��%XLOGLQJ�0DLQWHQDQFH��VQRZ�
VKRYHOLQJ� 
· +RZDUG�3DNROD��6HFFKL�5HDG�
LQJV�/RRQ�1HVW� 
· .HQ�0H\HU�6HFFKL�5HDGLQJV� 
· 3HWHU�5XWKHUIRUG��&KDQQHO�
%XR\V��)LVKLQJ�:LOGOLIH�&RPPLW�
WHH� 
· *OHQ�0H\HU��/RRQ�1HVW� 
· -LP�6LQFODLU��/RRQ�1HVW� 
· 3KLO�2VWHQGRUI��/RRQ�1HVW� 
· 7RP�6FKDQKDDU��/RRQ�1HVW� 
· 6WHYH�7KHOHQ��)LVKLQJ�:LOGOLIH�
&RPPLWWHH� 
· &KXFN�%DUWK��)LVKLQJ�:LOGOLIH�
&RPPLWWHH� 
· %DUU\�0H\HU��)LVKLQJ�:LOGOLIH�
&RPPLWWHH� 
· 5DOSK�0HKU ��)LVKLQJ�:LOGOLIH�
&RPPLWWHH� 
· -RKQ�5RH��9DULRXV�$FWLYLWLHV� 
· /HH�0RHQLQJ��9DULRXV�$FWLYL�
WLHV� 
· /DUU\�DQG�(ODLQH�+RHVFKHQ�
�%HDYHU�'DP�&OHDQ�8S� 
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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�%DODQFH�6KHHW� 

· 5REHU�.XWWHU��1HZVOHWWHU��)DFH�
ERRN� 

$FFHVV�:HHG-&KHFNLQJ�3URJUDP�–
9ROXQWHHUV�IRU������ 

· /RX�DQG�'HE�%XOORFN 
· -HUU\�DQG�'HE�5XGROSK 
· %RE�DQG�&RQQLH�.RFK 
· %RE�DQG�'HE�1LHKDXV 

· 0LNH�DQG�$P\�6FKZDQWHV 
· /\QQ�DQG�0DU\�.D\�(UVODQG 
· .HYLQ�DQG�$QQ�&RVWHOOR 
· /LQQHD�,QJROG 
· /HH�8SKRII 
· 6WHYH�DQG�-HDQ�'RWK 
· &UDLJ�-RKQVRQ 
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Kutter’s Column 

6XPPHU�LQ�WKH�UHDUYLHZ�PLUURU�FDWFKHV�UD\V�RI�IXQ 

����3HUKDSV�WKH�PRVW�FRPPRQ�VRXQG�
KHDUG�RQ�WKH�ODNH�WKLV�SDVW�VXPPHU�ZDV�
ERDW�HQJLQHV�EHLQJ�UHYHUVHG�WR�UHPRYH�
ZHHGV�IURP�WKH�SURSHOOHU���7KDW�OLWWOH�
PDQHXYHU�VR�PDQ\�ERDWHUV�SUDFWLFHG�
UHSHDWHGO\�ZDV�WKDQNV�PRVWO\�WR�ZKLWH�
ZDWHU�FURZIRRW��D�QDWLYH�SODQW�WKDW�WRRN�
DGYDQWDJH�RI�FOHDU�ZDWHU�DQG�D�ORZHU�
ZDWHU�OHYHO�WR�JURZ�DQG�EORRP�SURGL�
JLRXVO\�LQ�������� 
���:LWKRXW�D�SHUPLW��ODNHVKRUH�RZQHUV�
FDQ�UHPRYH�XS�WR������VTXDUH�IHHW�RI�
ZHHGV�LQ�IURQW�RI�WKHLU�SURSHUW\���7KH�
EHVW�ZD\�WR�FRQWURO�ZHHGV�LV�WR�UHPRYH�
WKHP�E\�KDQG���8VH�RI�FKHPLFDOV�RU�ZHHG�
KDUYHVWHUV�LV�QRW�SHUPLWWHG�E\�WKH�0LQQH�
VRWD�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��� 
���7KHUH�LV�VWLOO�WLPH�WKLV�IDOO�EHIRUH�WKH�
ODNH�IUHH]HV�RYHU�WR�JHW�LQ�WKH�ZDWHU�DQG�
SXOO�FURZIRRW�RXW�E\�KDQG�LI�\RX�FDQ�ILQG�
LW���,I�WKDW�GRHVQ¶W�DSSHDO�WR�\RX��\RX�FDQ�
ZDLW�XQWLO�QH[W�VSULQJ�DQG�JHW�DQ�HDUO\�
VWDUW�RQ�ZHHG�SXOOLQJ����*HH��,�FDQ¶W�
ZDLW���+RZHYHU��,�WKLQN�,�ZLOO�WU\�WR�VSRW�
LW�HDUO\�DQG�UHGXFH�LWV�LPSDFW�RQ�P\�
EHDFK��� 
���7KH�SODQW�ZDV�D�QXLVDQFH�IRU�ERDWLQJ�
DQG�VZLPPLQJ���,Q�VRPH�VSRWV�RQ�P\�
VKRUHOLQH�LV�ZDV�VR�WKLFN�WKH�ILVK�ZHUH�
FRPSODLQLQJ���+RZHYHU��WKH�GXFNV�ZHUH�
KDSS\�ZLWK�DOO�WKH�IRUDJH���:LWK�VR�PXFK�
WR�HDW��WKH\�GLGQ¶W�NQRZ�ZKHUH�
WR�WXUQ�QH[W��� 
���:HHGV�DVLGH��VXPPHU������
ZDV�FHUWDLQO\�XQXVXDO���$V�SHR�
SOH�VKHOWHUHG�LQ�SODFH�GXH�WR�WKH�
SDQGHPLF��WKH\�VSHQW�PRUH�WLPH�
RQ�WKH�ZDWHU�ERDWLQJ��VNLLQJ��
ERDUGLQJ��ZDNH�VNLLQJ��ILVKLQJ�
DQG�UHYHUVLQJ�WKHLU�HQJLQHV���
<HW��QR�RQH�UHSRUWHG�JRRG�ILVK�
LQJ����0D\EH�LW�ZDV�DOO�WKRVH�
HQJLQHV�LQ�UHYHUVH�WKDW�VFDUHG�
WKH�ILVK����0DQ\�SURSHUW\�RZQHUV�
DOVR�PDGH�LPSURYHPHQWV�WR�WKHLU�
ODQGVFDSHV�DQG�KRPHV�ZLWK�WLPH�
WR�FRPSOHWH�SURMHFWV���� 
���,�KRSH�HYHU\RQH�FDQ�ORRN�EDFN�
RQ�WKH�VXPPHU�RI������ZLWK�
VRPH�IRQG�PHPRULHV�EXW�DOVR�
ORRN�IRUZDUG�WR�D�OHVV�VWUHVVIXO�
VXPPHU�RI��������6XPPHU�LV�
EHKLQG�XV�DV�ZH�HQMR\�WKH�ODNH�
LQ�PLG�WR�ODWH�IDOO��� 
���:LWK���-GHJUHH�WHPSHUDWXUHV�LQ�WKH�
UHDUYLHZ�PLUURU��VRPH�IHHO�WKH�FRRO�IDOO�
WHPSHUDWXUHV�DV�UHOLHI�DQG�WLPH�WR�IRFXV�

RQ�HQMR\LQJ�WKH�ODVW�EORRPV�LQ�WKH�JDU�
GHQ���%\�/DERU�'D\�WKH�ZDUP�GD\V�RI�
VXPPHU�ZHUH�EHKLQG�XV�DQG�DV�WUDGLWLRQ�
KDV�LW��VRPH�ERDWV�DQG�GRFNV�ZHUH�UH�
PRYHG�IURP�WKH�ZDWHU�IRU�WKH�VHDVRQ��� 
���/RRNLQJ�EDFN��,¶YH�DOZD\V�ZDQWHG�WR�
³GR�HYHU\WKLQJ´�DW�WKH�ODNH����,W�LV�FRPL�
FDO��ULJKW��RU�ERUGHUOLQH�FUD]\"��
³(YHU\WKLQJ´�LV�DOO�WKH�UHDVRQV�\RX�ZHUH�
GUDZQ�WR�WKH�ODNH�LQ�WKH�ILUVW�SODFH���2I�
FRXUVH��RQH�OHDUQV�HDUO\�RQ�WKHUH�MXVW�
LVQ¶W�WLPH�DQG�RU�PRWLYDWLRQ�ZKHQ�RSSRU�
WXQLWLHV�DULVH���7KHQ�WKHUH�DUH�DOO�WKH�RWK�
HU�WKLQJV�WKDW�WDNH�XS�\RXU�WLPH—
FRPPLWPHQWV�WR�WKLV�RUJDQL]DWLRQ�RU�WKDW�
DFWLYLW\�� 
��:KHQ�ZH�UHWLUHG�KHUH�������,�WROG�P\�
VHOI�,�ZDV�JRLQJ�WR�ILVK�RIWHQ���0RVW�VXP�
PHUV�,�JRW�RXW�ILVKLQJ�RQFH�RU�WZLFH����,�
HYHQ�EHJDQ�LFH�ILVKLQJ�WKH�ILUVW�IHZ�ZLQ�
WHUV�XQWLO�,�GHFLGHG�,�GLGQ¶W�ZDQW�WR�EH�
WKDW�FROG�MXVW�WR�FDWFK�D�ILVK��QRU�GLG�,�
ZDQW�WR�LQYHVW�LQ�DQ�H[SHQVLYH�VKHOWHU�WR�
NHHS�P\VHOI�ZDUP�MXVW�WR�FDWFK�D�ILVK��� 
���7KH�ORQJHU�RQH�VWD\V�WKH�PRUH�RQH�
VKRXOG�KDYH�GRQH�RQ�WKH�OLVW�RI�
³HYHU\WKLQJ�DW�ODNH´�ULJKW"�,�KDYH�VZXP�
HYHU\�VXPPHU�H[FHSW�WKLV�RQH���7KH�
ZKLWHZDWHU�FURZIRRW�NHSW�PH�IURP�WKDW�
SOHDVXUDEOH�DFWLYLW\���<HV��,�FRXOG�KDYH�
JRQH�WR�WKH�6DQGEDU�RU�MXPSHG�RII�WKH�

ERDW�LQ�WKH�PLGGOH�RI�WKH�ED\��EXW�WKDW�LV�
QRW�WKH�VDPH�DV�ZDONLQJ�LQ�WKH�ZDWHU�DQG�
JHWWLQJ�WR�WKH�GHSWK�ZKHUH�RQH�ZDQWV�WR�
GLYH�LQ��� 

���,Q�P\�\RXWK�JURZLQJ�XS�RQ�D�GDLU\�IDUP�
DFURVV�WKH�URDG�IURP�WKH�ODNH��,�ZRXOG�
VZLP�HYHU\GD\�WKDW�,�FRXOG���6RPHWLPHV�,�
ZRXOG�JR�ILYH�WLPHV�XQWLO�P\�PRWKHU�
ZRXOG�VD\��³7KDW¶V�HQRXJK���<RX�DUH�ZD�
WHUORJJHG�´��,�DGPLW�WR�D�IHZ�HDU�LQIHFWLRQV�
IURP�EHLQJ�LQ�WKH�ZDWHU�WRR�PXFK��EXW�
VZLPPLQJ�ZDV�WKH�PRVW�IXQ�JURZLQJ�XS�
DW�WKH�ODNH��� 
���,�DOVR�JUHZ�XS�ZDWHU�VNLLQJ�DQG�NHSW�LW�
XS�XQWLO�,�FRXOG�QR�ORQJHU�EDODQFH�RQ�RQH�
VNL�DQG�P\�XSSHU�ERG\�ZDV�XQDEOH�WR�KROG�
D�URSH����,�HYHQ�KHOG�WKH�VNL�URSH�E\�RQH�
IRRW�DW�WLPHV����,�NQRZ�RWKHUV�KDYH�GRQH�
WKLV�DV�ZHOO��EXW�,�UHPHPEHU�WKH�IXQ�RI�
VNLLQJ�DURXQG�WKH�HQWLUH�ODNH���,�ZDWFK�LQ�
DGPLUDWLRQ�WKRVH�ZKR�VNL�DFURVV�D�SODFLG�
ODNH�RQ�D�EHDXWLIXO�VXPPHU�PRUQLQJ��� 
���+RZ�PDQ\�UHPHPEHU�WKH�KHDY\�ZRRG�
HQ��KRPHPDGH��GDQJHURXV�VXUIERDUGV�
SXOOHG�E\�D�ERDW�LQ�WKH�����¶V�DQG���¶V"��
7KH\�FRXOG�GLS�EHQHDWK�WKH�VXUIDFH�DQG�
WKH�ULGHU�ZRXOG�JR�IO\LQJ��� 
���.QHH�ERDUGLQJ�EHFDPH�D�FUD]H�LQ�WKH�
����¶V���.QHHOLQJ�RQ�D�ILEHUJODVV�ERDUG�

ZLWK�D�VWUDS�WR�KROG�\RXU�NQHHV�LQ�
SODFH�RQH�ZRXOG�KROG�D�WRZ�URSH�
DQG�PDQHXYHU�LQ�DQG�RXW�RI�WKH�
ZDNH�PXFK�OLNH�VNLLQJ���7KH�SRS�
XODULW\�RI�WKDW�JDYH�ZD\�WR�ZDNH�
ERDUGLQJ��ZDNH�VNDWLQJ�DQG�ZDNH�
VXUILQJ�ZKLFK�VHHPHG�WR�IROORZ�
WKH�VQRZERDUGLQJ�FUD]H�� 
���7KHUH�LV�PXFK�PRUH�WR�H[SORUH�
DURXQG�WKLV�WRSLF�RI�GRLQJ��
³HYHU\WKLQJ´�DW�WKH�ODNH���7R�EH�
FRQWLQXHG�LQ�D�IXWXUH�FROXPQ��
7KHUH��LV�DOZD\V�WKH�UHJUHW�WKDW�
ZH�IDLOHG�WR�JHW�LQ�WKDW�ODVW�ERDW�
ULGH�EHIRUH�FROG�GHVFHQGHG���
+RZHYHU��WKLV�\HDU�ZH�PDGH�LW�
KDSSHQ�RQ�DQ�HVSHFLDOO\�ZDUP�
6HSWHPEHU�GD\���,�KDYH�DOZD\V�
EHHQ�WKDQNIXO�,�GLGQ¶W�QHHG�WR�
WUDYHO�DQ\�GLVWDQFH�WR�ZLWQHVV�WKH�
EHDXW\�IDOO�GURSV�RQ�0LQQHVRWD�
HYHU\�\HDU��� 

���6WLOO��ZLWK�WKH�XQH[SHFWHG�FKDQJHV�
EURXJKW�WR�OLIH�E\�D�SDQGHPLF��KHDYHQ�
VHHPV�FORVHU�LQ�D�KRXVH�EHVLGH�WKH�ZDWHU��� 
��� 
 

�$XWXPQ¶V�JORZ�IDOOV�DFURVV�%LJ�%LUFK�/DNH 
 

6WXQQLQJ�IDOO�IROLDJH�ZDV�RQ�GLVSOD\�RQ�WKH�HDVW�VKRUH�6HSWHPEHU�
����DERXW�D�ZHHN�EHIRUH�SHDN�FRORUV��� 
3KRWR�E\�5REHUW�.XWWHU� 



� 

 

WKDQNV�WR�HYHU\RQH ZKR�KHOSHG�YRO�
XQWHHU�E\�WDNLQJ�WKH�UHDGLQJV�DQG�
FROOHFWLQJ�WKH�GDWD���6HH�WKH�YROXQ�
WHHU�OLVW�RQ�SDJH����� 
���2UWKR�SKRVSKRUXV�VDPSOLQJ�LV�WDN�
LQJ�SODFH�DV�UHTXLUHG��:H�UHFHQWO\�
DGGHG�WZR�DGGLWLRQDO�VDPSOLQJ�VLWHV�
WR�RXU�OLVW�ZLWK�WKH�SRWHQWLDO�RI�DGG�
LQJ�PRUH�LQ�WKH�IXWXUH��7KDQNV�WR�
WKRVH�ZKR�KHOSHG�FROOHFW��WHVW��DQG�
FRPSLOH�WKH�GDWD�WKLV \HDU� 
���$�VXUYH\�ZDV�FRPSOHWHG�WR�ORFDWH�
DOO�WKH�FUHHN�VWUHDPV�FXOYHUWV�WKDW�
IORZ�LQWR�%LJ�%LUFK�/DNH��7KLV�GDWD�
ZLOO�EH�EHQHILFLDO�WR�KHOS�LGHQWLI\�LI�
DQ\�DGGLWLRQDO�WHVWLQJ�ORFDWLRQV�DUH�
QHHGHG�LQ�WKH�IXWXUH� �7KH�FRPPLWWHH�
LV�ZRUNLQJ�ZLWK�WKH�6WHDUQV�&RXQW\�
6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFW�
DV�ZHOO����:H�ZDQW�ORFDO�ODQGRZQHUV�
WR�XQGHUVWDQG RSWLRQV�IRU�LPSURYLQJ�
WKH�TXDOLW\�RI�WKH�ZDWHU�HQWHULQJ�WKH�
ODNH�IURP�WKH�+RIIPDQ�&UHHN�LQOHW� 
���5HPHPEHU��LI�\RX�FKRRVH�WR�IHUWL�
OL]H�\RXU�\DUGV��SOHDVH�FRQVLGHU�
XWLOL]LQJ�D�SKRVSKRUXV�IUHH�IHUWLOL]�
HU��$OVR��LI�\RX�KDYH�DQ\�\DUG�RU�
EHDFK�ZDVWH��VXFK�DV�OHDYHV��ZHHGV��
JUDVV�FOLSSLQJV��HWF����SOHDVH�FRQVLG�
HU�GLVSRVLQJ�RI�WKHP LQ�DQ�DUHD�
WKDW�GRHV�QRW�GUDLQ�GLUHFWO\�RU�LQ�
GLUHFWO\�LQWR�WKH�ODNH��%\�IROORZLQJ�
WKHVH�WZR�DFWLRQV�ZH�FDQ�UHGXFH�
WKH�DPRXQW�RI�SKRVSKRUXV HQWHULQJ�
WKH�ODNH��ZKLFK�ZLOO�KHOS�GHFUHDVH�
WKH�DPRXQW�RI�ILODPHQWRXV�DOJDH�
DQG�ZHHG�JURZWK�ZH�KDYH�EHHQ�
VHHLQJ�RYHU�WKH�ODVW�FRXSOH�\HDUV�LQ�
%%/�  

 
%\�*UDQW�1LHKDXV 
 
)LVKLQJ 
���:DOOH\H�VWRFNLQJ�IXQGUDLVLQJ�LV�
RQJRLQJ��DQG�ZH�FXUUHQWO\�KDYH�UDLVHG�
DURXQG����������VR�IDU���7KDQN�\RX�
DOO�RI�ZKRP�GRQDWHG��,I�\RX�DUH�VWLOO�
FRQVLGHULQJ�RU�DUH�LQWHUHVWHG�LQ�GRQDW�
LQJ��GRQDWLRQV�FDQ�EH�PDGH�WKURXJK�
WKH�3D\PHQW�'RQDWH�OLQN�RQ�WKH�
%%/$�ZHEVLWH��RU�E\�PDLOLQJ�D�FKHFN�
WR�WKH�%%/$�ZLWK�:DOOH\H�6WRFNLQJ�
QRWHG�LQ�WKH�PHPR�OLQH� 
���7KH�)LVKLQJ�:LOGOLIH�&RPPLWWHH�
ZLOO�EH�PHHWLQJ�ZLWK�WKH�'15�WKLV�
IDOO�WR�UHYLHZ�WKH�ZDOOH\H�HOHFWURILVK�
LQJ�VXUYH\�UHVXOWV�RI�%%/��DV�ZHOO�DV��
GLVFXVVLRQ�RI�DQ\�SRWHQWLDO�VORW�EDJ�
OLPLWV�WR�LPSURYH�WKH�TXDQWLW\�DQG�RU�
TXDOLW\�RI�WKH�ILVK�LQ�WKH�ODNH� 
���$V�D�UHPLQGHU�WR�DOO�IRONV�ILVKLQJ�
%%/��NHHS�DQ\�1RUWKHUQ�3LNH�WKDW�
\RX�FDQ��,Q�DFFRUGDQFH�ZLWK�WKH�
6WDWH�/DZV�5HJXODWLRQV��DV�WKHUH�
DUH�WRR�PDQ\�1RUWKHUQ�3LNH�LQ�
%%/�DFFRUGLQJ�WR�WKH�'15��$OVR��
SOHDVH�SURPRWH�FDWFK�DQG�UHOHDVH RI�
ZDOOH\H�OHVV�WKDQ�����WR�DOORZ�D�
�EHWWHU�TXDOLW\�ILVK��FDXJKW�LQ�%%/�
LQ�WKH�IXWXUH��$OVR��ZKHQ�ILVKLQJ�
EOXHJLOOV�RU�FUDSSLHV��SOHDVH�UHOHDVH�
WKH�ODUJH�ILVK�WR�DOORZ�WKHP�WR�
VSDZQ�DQG�SDVV�DORQJ�WKHLU�JRRG�
JHQHWLFV�WR�WKH�QH[W�JHQHUDWLRQ�RI�
ILVK� 
 
:DWHU�4XDOLW\ 
���6HFFKL�UHDGLQJV�DUH�ZUDSSLQJ�XS�IRU�
WKH�\HDU��2QFH�DOO�WKH�QXPEHUV�DUH�
FRPSLOHG�IURP�HYHU\RQH��D�FRQGHQVHG�
UHSRUW�ZLOO�EH�VHQW�RII�WR�WKH�VWDWH�
DJHQFLHV�IRU�SXEOLVKLQJ��$V�DOZD\V��

)LVK�VWRFNLQJ��ZDWHU�TXDOLW\�QHHG�DWWHQWLRQ�IURP�HYHU\RQH 

 
0XVVHOV�GDPDJH�ZDWHU�V\VWHPV 
 
%\�/\QQ�(UVODQG���� 
 
$UH�\RX��OLNH�PH��ILQGLQJ�GHDG�]HEUD�
PXVVHOV�LQ�\RXU�LUULJDWLRQ�LQWDNH�WXEH�
HYHU\�VSULQJ�ZKHQ�\RX�KRRN�XS�\RXU�
V\VWHP"�,�IRXQG�RXW�WKDW�LI�,�GLG�QRW�
UHPRYH�WKHVH�PXVVHOV��WKH\�ZRXOG�
EUHDN�ORRVH�DQG�SOXJ�XS�WKH�ZDWHU�
SXPS��SRWHQWLDOO\�EXUQLQJ�LW�XS� 
���6WHYH�1HYLOOH�IURP�1HYLOOH�+DUG�
ZDUH�LQ�*UH\�(DJOH�KDV�GHVLJQHG�D�
EUXVK�WKDW�DWWDFKHV�WR�D�GULOO�WKDW�ZLOO�
ORRVHQ�WKH�GHDG�]HEUD�PXVVHOV��,I�\RX�
QHHG�D�WRRO�OLNH�WKLV��FRQWDFW�6WHYH��$�
WZR-LQFK�GLDPHWHU�EUXVK�FRVWV������$�
IRXU-LQFK�GLDPHWHU�EUXVK�FRVWV�������
*RRG�OXFN�ILJKWLQJ�WKHVH�SHVWV� 

1HZV�IURP�WKH�%RDUG�5RRP� 
 
���7KH�%%/$�ERDUG�RUJDQL]HG�IRU�LWV�
QHZ�WHUP�E\�HOHFWLQJ�%HQ�(OOHULQJ��SUHV�
LGHQW��.HYLQ�&RVWHOOR��YLFH�SUHVLGHQW�DQG�
&UDLJ�7ZHHGDOH��WUHDVXUHU�RQ�6HSWHPEHU�
���������� 
���%RDUG�PHPEHU��%ULDQ�*RUGRQ��ZLOO�
VHHN�SHUPLVVLRQ�IURP�ODQGRZQHUV�DORQJ�
WKH�ODNH�RXWOHW�LQWR�/LWWOH�%LUFK�IRU�WUDS�
SLQJ�EHDYHU�ZKLFK�KDYH�EXLOW�D�GDP�LP�
SHGLQJ�WKH�IORZ�RI�ZDWHU��� 

������7KH�ERDUG�GLVFXVVHG�WKH�LPSDFW�RI�
IHUWLOL]HUV�RQ�ZDWHU�TXDOLW\��ZLWK�DGGL�
WLRQDO�GLVFXVVLRQ�WR�FRPH���7KH�ODWHVW�
6HFFKL�GLVN�UHDGLQJV��ZDWHU�FODULW\��IRU�
WKH�QRUWK�EDVLQ�ZDV�����IHHW�DQG�WKH�
VRXWK�EDVLQ�ZDV�����IHHW��� 
���7KH�ERDUG�KHDUG�FRQFHUQV�GXH�WR�WKH�
ODFN�RI�SXEOLF�DFFHVV�LQVSHFWRUV�GXULQJ�
WKH�/DERU�'D\�KROLGD\���,W�ZLOO�VHHN�H[�
SODQDWLRQ�IURP�7RGG�&RXQW\����7KH�
ERDUG�ZLOO�KLUH�DQ�LQVSHFWRU�IRU�WKH�6W��
5RVD�DFFHVV�IRU�WKH�UHPDLQGHU�RI�WKH�
VHDVRQ�� 
���7KXV�IDU�������KDV�EHQ�UDLVHG�IRU�WKH�
VSULQJ�ILVK�VWRFNLQJ�GRQH�E\�WKH�%%/$���
7KH�JRDO�LV�����������3HRSOH�FDQ�FRQ�
WULEXWH�WR�WKH�IXQG�DQ\WLPH�WKURXJK�E\�
PDLO�RU�E\�JRLQJ�RQOLQH�WR�WKH�DVVRFLD�
WLRQ�ZHEVLWH�DQG�IROORZLQJ�WKH�OLQN�RQ�
WKH�GRQDWLRQ�SDJH��� 
���7KH�ERDUG�ZLOO�VHHN�PRUH�LQIRUPDWLRQ�
UHJDUGLQJ�ILVKLQJ�WRXUQDPHQWV�WR�SUR�
YLGH�EHWWHU�DVVLVWDQFH�WR�VFKHGXOLQJ�SXE�
OLF�DFFHVV�LQVSHFWLRQ�KRXUV��� 
���1HZ�FKDLQV�KDYH�EHHQ�SXUFKDVHG�WR�
UHSODFH�WKRVH�RQ�WKH�EX\V��� 

%HDYHUV�EXLOGLQJ�GDP�LQ�$GOH\�&UHHN�EH�
WZHHQ�WKH�ODNHV� 

 

2ELWXDU\�RI�-HII�:DQGHU 
/RYLQJ�VRQ��KXVEDQG��EURWKHU�DQG�
IDWKHU� 
���-HIIHU\�:DQGHU��DJH����RI�0RQWL�
FHOOR��SDVVHG�DZD\�6HSWHPEHU�����
������ 
���6XUYLYHG�E\�KLV�SDUHQWV��'DYH�DQG�
-RDQ�:DQGHU��ZLIH��6DUD�:DQGHU��
EURWKHU��7HUU\�:DQGHU�DQG�VRQV�
&RQQRU�:DQGHU�DQG�1RDK�$KPHG�� 
���$�SULYDWH�IDPLO\�VHUYLFH�ZDV�KHOG�� 
���-HII�ORYHG�VDLOLQJ�KLV�ERDW�RQ�%LJ�
%LUFK�/DNH�DQG�OLYHG�KLV�OLIH�WR�WKH�
IXOOHVW���+H�ZLOO�EH�PLVVHG�E\�PDQ\��� 
���0HPRULDO�SUHIHUUHG�WR�WKH�$PHUL�
FDQ�.LGQH\�)XQG��� 



� 

 

 

LPSDFW�WKH\�KDYH�KDG�RQ�WKH�ZDWHU��� 
���³,¶P�JUDWHIXO�IRU�WKH�OHDGHUV�RI�WKH�
$,6�&RPPLWWHH�DQG�WKH�ZRUN�WKH\�
KDYH�GRQH�WR�FKDQJH�WKH�IRFXV�RI�WKH�
RUJDQL]DWLRQ�´�VDLG�.XWWHU��� 
���5DOSK�0HKU��3HWHU�5XWKHUIRUG�DQG�
%HQ�(OOHULQJ�ZHUH�WKH�SUHVLGHQWV�RI�
WKH�%%/$�GXULQJ�.XWWHU¶V�WHQXUH��
DQG�HDFK�EURXJKW�JRRG��KHOSIXO�GLUHF�
WLRQ�WR�WKH�DVVRFLDWLRQ��� 
���.XWWHU�ZDV�ERUQ�RQ�ZKDW�ZDV�D�
GDLU\�IDUP�RQ�WKH�QRUWK�VKRUH�RI�WKH�
ODNH�QH[W�WR�/DNHYLHZ�&HPHWHU\���+H�
JUHZ�XS�ZLWK�VXPPHU�UHVLGHQWV�DORQJ�
WKDW�VKRUH�WKDW�LQFOXGHG�PDQ\�DGYHQ�
WXUHV�RQ�WKH�ZDWHU�DQG�WKH�IDUP��� 
���$IWHU�D�FDUHHU�LQ�HGXFDWLRQ��KH�DQG�
KLV�ZLIH�1DQF\�KDG�WKH�RSSRUWXQLW\�
WR�SXUFKDVH�D�IDPLO\�SURSHUW\�RQ�WKH�
QRUWK�VKRUH���³,�GLGQ¶W�H[SHFW�WR�UHWLUH�
KHUH��EXW�ZKHQ�WKH�RSSRUWXQLW\�DURVH�
ZH�ZHQW�IRU�LW���,W�ZDV�OLNH�FRPLQJ�
KRPH�´�.XWWHU�VDLG��� 
���7KH�ROG�VD\LQJ��³+RPH�LV�ZKHUH�
WKH�KHDUW�LV�´��KDV�IRXQG�PHDQLQJ�IRU�
KLP�DV�KH�EHOLHYHV�ZKHUH�RQH�ZDV�
ERUQ�DQG�UDLVHG�LQ�LQGHOLEO\�VWDPSHG�
RQ�RQH¶V�KHDUW�DQG�PLQG��� 
��� 
 

 

%\�5REHUW�.XWWHU� 
 
���'HDQ�0RKV�VHUYHG�RQ�WKH�%%/$�
%RDUG�RI�'LUHFWRUV�IRU����\HDUV�UHSUH�
VHQWLQJ�$UHD�'����7KH�DUHD�LV�LQ�WKH�
ORZHU�EDVLQ�RQ�WKH�HDVW�VLGH���)RXU�
WKUHH-\HDU�WHUPV�LV�WKH�OLPLW�RQH�FDQ�
VHUYHV�FRQVHFXWLYHO\���+H�FKDLUHG�WKH�
EXLOGLQJ�FRPPLWWHH�DQG�ZDV�LQVWUX�
PHQWDO�LQ�WUDQVLWLRQLQJ�WKH�EXLOGLQJ�
IURP�*HQH�DQG�%HUQLH�:DOGRUI�ZKR�
JLIWHG�LW�WR�WKH�DVVRFLDWLRQ���,Q�WKH�
WUDQVLWLRQ�SURFHVV��KH�ZDV�DEOH�WR�JHW�
WKH�UHDO�HVWDWH�WD[HV�ZDLYHG�IURP�
7RGG�&RXQW\�GXH�WR�WKH�QRQ-SURILW�
VWDWXV�RI�WKH�RUJDQL]DWLRQ� 
���+H�KHOSHG�HVWDEOLVK�WKH�ILUVW�DVVRFL�
DWLRQ�ZHESDJH�WKURXJK�WKH�0HOURVH�
7HOHSKRQH�&RPSDQ\�� 

���'XULQJ�KLV�WHQXUH��0RKV�EHOLHYHV�
WKH�PDMRU�DFFRPSOLVKPHQW�RI�WKH�
ERDUG�ZDV�WKH�IRUPDWLRQ�RI�WKH�$TXDW�
LF�,QYDVLYH�6SHFLHV�&RPPLWWHH�WR�
HGXFDWH�WKH�SXEOLF�DERXW�LQYDVLYH�
VSHFLHV�DQG�WR�DFW�WR�SUHYHQW�WKHLU�
SUHVHQFH�LQ�%LJ�%LUFK�/DNH���+H�FRP�
PHQGV�WKH�ZRUN�RI�-RKQ�5RH��'HE�
-RKQVRQ��DQG�/\QQ�(UVODQG�IRU�WKHLU�
OHDGHUVKLS�RQ�WKH�LVVXHV���6WDUWLQJ�WKH�
ERDW�LQVSHFWLRQ�SURJUDP�DQG�FRQWLQX�
LQJ�WKH�ZHHG�VDPSOLQJ��DQG�ZDWHU�
VDPSOLQJ�ZHUH�HVVHQWLDO�WR�PRQLWRULQJ�
WKH�ZDWHU�FRQGLWLRQ�RI�WKH�ODNH�� 
���/LNH�HYHU\RQH�RQ�WKH�ERDUG��0RKV�
LV�FRQFHUQHG�DERXW�VWDUU\�VWRQHZRUW�
JHWWLQJ�LQWR�WKH�ODNH���7KH�SUHVHQFH�RI�
LW�LQ�ODNHV�QHDUE\�KHLJKWHQV�WKH�
ERDUG¶V�FRQFHUQV���6WRQHZRUW�LV�WKH�

PRVW�FKDOOHQJLQJ�LVVXH�WKH�ERDUG�FRXOG�
IDFH��� 
���)RU����\HDUV��0RKV�ZDV�UHVSRQVLEOH�IRU�
PRQLWRULQJ�WKH�ODNH�OHYHO�DQG�PHDVXULQJ�
UDLQIDOO��ZKLFK�KH�WKHQ�UHSRUWHG�WR�WKH�
'15���+H�SDVVHG�WKDW�MRE�RQ�WR�IRUPHU�
ERDUG�PHPEHU�DQG�YROXQWHHU��&KXFN�6FKLH�
PDQQ��� 
���$IWHU�ORRNLQJ�IRU�ODNH�SURSHUW\�IRU����
\HDUV��WKH�0RKV�SXUFKDVHG�SURSHUW\�RQ�WKH�
ODNH�LQ������DQG�HYHQWXDOO\�LW�EHFDPH�WKHLU�
SHUPDQHQW�KRPH���7KH\�HQMR\�WKH�EHDXW\�RI�
WKH�ODNH�DQG�WKH�PDQ\�IULHQGV�WKH\�KDYH�
PDGH�RYHU�WKH�\HDUV��� 
���7KH�%%/$�%RDUG�WKDQNV�'HDQ�0RKV�KLV�
���\HDUV�RI�VHUYLFH�WR�WKH�ODNH�DVVRFLDWLRQ��� 

0RKV�UHWLUHV�IURP�%%/$�%RDUG�FLWLQJ�ERDUG¶V�ZRUN�RQ�LQYDVLYH�VSHFLHV��
EXLOGLQJ� 

���5REHUW�.XWWHU�VHUYHG����\HDUV�RQ�
WKH�%%/$�%RDUG�DQG�HQGHG�KLV�
WHUP�RQ�6HSWHPEHU�����7KH�WHUP�
OLPLW�LV����\HDUV�DQG�KH�IXOILOOHG�WZR�
DGGLWLRQDO�\HDUV�IRU�DQ�XQH[SLUHG�
WHUP��� 
���'XULQJ�KLV�WHUP��KH�WRRN�RYHU�
HGLWLQJ�WKH�QHZVOHWWHU�IURP�9DO�DQG�
0LO�9RHONHU���ZKHQ�WKH\�VROG�WKHLU�
ODNH�SURSHUW\���+H�ZLOO�FRQWLQXH�LQ�
WKH�SRVLWLRQ�RI�WKH�QHZVOHWWHU�HGLWRU��� 
���.XWWHU�DOVR�VWDUWHG�WKH�%%/$�)D�
FHERRN�SDJH�DQG�ZLOO�FRQWLQXH�WR�
PDQDJH�LW���,W�FXUUHQWO\�KDV�����IRO�
ORZHUV�� 
���'HDQ�0RKV�DQG�.XWWHU�ZRUNHG�WR�
HVWDEOLVK�WKH�ILUVW�ZHEVLWH�IRU�WKH�
DVVRFLDWLRQ�LQ�������DQG�.XWWHU�
PDLQWDLQHG�WKH�ZHEVLWH�XQWLO������ 
���³7KUHDWV�IURP�DTXDWLF�LQYDVLYH�
VSHFLHV�LV�WKH�REYLRXV�ELJ�VWRU\�
VLQFH�EHIRUH�WKH�DUULYDO�RI�]HEUD�
PXVVHOV�´�VDLG�.XWWHU��� 
���7KH�$,6�&RPPLWWHH�ZDV�IRUPHG�
RXW�RI�WKH�IHDU�VRPH�NQRZQ�LQYDVLYH�
VSHFLHV�ZRXOG�ILQG�LWV�ZD\�WR�%%/���
7KH�ILUVW�WKUHDW�ZDV�(XUDVLDQ�PLOIRLO�
DQG�LW�KDV�QRW�EHHQ�GHWHFWHG�LQ�WKH�
ODNH���7KH�VHFRQG�ELJ�WKUHDW�ZDV�
]HEUD�PXVVHOV��DQG�ZH�DOO�NQRZ�WKH�

.XWWHU�VHUYHG����\HDUV�RQ�%%/$�%RDUG��ZLOO�
FRQWLQXH�WR�HGLW�QHZVOHWWHU��)DFHERRN�SDJH 

(GLWRU¶V�1RWH���7KH�IROORZLQJ�VWRU\�LV�IURP�WKH�
2XWGRRU�1HZV��6HSW������������UHSULQWHG�ZLWK�
SHUPLVVLRQ��� 
 
%\�-DYLHU�6HUQD 
 
���6W��3DXO—�$Q�LQFUHDVH�LQ�WKH�QXPEHU�RI�
ERDWHUV�RQ�WKH�ZDWHU�WKLV�\HDU�KDV�FRLQFLG�
HG�ZLWK�DQ�LQFUHDVH�LQ�ERDWLQJ�IDWDOLWLHV��
DFFRUGLQJ�WR�WKH�0LQQHVRWD�'15¶V�'LYL�
VLRQ�RI�/DZ�(QIRUFHPHQW�� 
���7KH�FXUUHQW�QXPEHU�RI����ERDWLQJ-
UHODWHG�GHDWKV�LV�RQH�RI�WKH�KLJKHVW�LQ�LQ�
WKH�SDVW�GHFDGH���/LVD�'XJDQ��WKH�'15¶V�
UHFUHDWLRQ�VDIHW\�RXWUHDFK�FRRUGLQDWRU��
DLG�WKLV�ZHHN�WKDW������ZDV�D�GHDGOLHU�\DU�
DW�WKLV�SRLQW�LQ�WKH�VHDVRQ�� 
���/DVW�\HDU��WKHUH�ZHUH����WRWDO�IDWDOLWLHV��
WKH�ORZHVW�VLQFH�WKH�VWDWH�EHJDQ�WUDFNLQJ�
WKH�VWDWLVWLF�LQ�������'XJDQ�VDLG�� 
���³(YHQ�WKRXJK����IDWDOLWLHV�LV����WRR�
PDQ\��ZH�ZHUH�KHDGLQJ�LQ�WKH�ULJKW�GLUHF�
WLRQ�ODVW�\HDU�ZLWK�SHRSOH�HGXFDWLQJ�WKHP�
VHOYHV��GLVSOD\LQJ�WKH�ULJKW�EHKDYLRU��DQG�
PRUH�OLIH�MDFNHWV�EHLQJ�ZRUQ�´�'XJDQ�
VDLG��³/DVW�\HDU�ZDV�D�UHDOO\�SRVLWLYH�\HDU�
DQG�WKHQ�WKLV�\HDU�IURP�WKH�YHU\�VWDUW�RI�
ERDWLQJ�VHDVRQ�ZH�DUH�ORRNLQJ�DW�PRUH�
ERDWHUV�RQ�WKH�ZDWHU���LQFOXGLQJ��PRUH�
QHZ�ERDWHUV�´ 
���7KH�FRURQDYLUXV�SDQGHPLF�KDV�OLNHO\�
FDXVHG�ERDWLQJ�SDUWLFLSDWLRQ�WR�VN\URFNHW��
EHFDXVH�LW¶V�RQ�D�VKRUW�OLVW�RI�ZD\V�SHRSOH�
%RDWLQJ�IDWDOLWLHV�FRQWLQXHV�RQ�SDJH�������� 

%RDWLQJ�IDWDOL�
WLHV�ULVH��DV�GRHV�
VWDWH�ERDWLQJ� 
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3ODFH�1DPHV�RI�%LJ�%LUFK�/DNH�ZDV�FRPSLOHG�E\�WKH�%LJ�%LUFK�/DNH�$VVRFLDWLRQ�LQ������DQG�UHYLVHG�LQ��������2Q�WKH�%%/$�)DFHERRN�
SDJH��WKHUH�LV�D�SKRWR�WRXU�RI�WKH�ODNH�SUHVHQWHG�ZLWK�PDQ\�RI�WKH�ED\V��LVODQG��EHDFKHV��DUHDV�DQG�IHDWXUHV�LGHQWLILHG���$ORQJ�ZLWK�HDFK�
DUHD��VRPH�KLVWRU\�LV�SUHVHQWHG���,I�\RX�NQRZ�VRPH�KLVWRU\�RI�DQ�DUHD��SOHDVH�VKDUH�WKDW�ZLWK�WKH�HGLWRU���6RPH�DUHDV�GR�QRW�KDYH�QDPHV�RU�
KDYH�QRW�EHHQ�UHFRUGHG���)RU�H[DPSOH��WKH�VRXWK�IDFLQJ�EHDFK�RI�1HVWOH�,QQ�DQG�WKH�/D)D\HWWH�ZDV�KLVWRULFDOO\�NQRZQ�DV�3OHDVDQW�%HDFK� 
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 %LJ�%LUFK�/DNH�$VVRFLDWLRQ�%RDUG�RI�'LUHFWRUV 
 

'LUHFWRU  5HSUHVHQWLQJ �����/DNH�3KRQH  +RPH�3KRQH 
%HQ�(OOHULQJ���3UHV�� $UHD�-�'LUHFWRU�    ���-���-���� 
.HYLQ�&RVWHOOR��9�3UHV�� $UHD�&�'LUHFWRU����   ���-���-���� � 
&UDLJ�7ZHHGDOH��7UHDV�� 'LUHFWRU�$W�/DUJH�   ���-���-���� 
-D\�$QGHUVRQ������� $UHD�,�'LUHFWRU�    ���-���-���� 
/\QQ�(UVODQG�  $UHD�+�'LUHFWRU�    ���-���-���� 
0DWW�(YHUGLQJ�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
%ULDQ�*RUGRQ�  $UHD�)�'LUHFWRU� ���   ���-���-���� 
%RE�+XJKHV  $UHD�*�'LUHFWRU� ������-���-����  ���-���-���� 
%ODNH�-RKQVRQ�  $UHD�'�'LUHFWRU�    ���-���-����� 
'HE�-RKQVRQ  'LUHFWRU�$W�/DUJH�   ���-���-���� 
$GULDQ�-RKQVRQ�  $UHD�$�'LUHFWRU�    ���-���-���� 
*UDQW�1LHKDXV�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
-HDQQH�1LHKDXV  'LUHFWRU�$W�/DUJH�   ���-���-���� 
5XVV�6LHEHQ  $UHD�%�'LUHFWRU�    ���-���-���� 
/DUU\�:HOOH�  $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��� 

7ZR�QHZO\�HOHFWHG�
%%/$�%RDUG�PHPEHUV�
DUH�SLFWXUHG���7KH�HOHF�
WLRQ�ZDV�KHOG�E\�HOHF�
WURQLF�EDOORWV�LQ�$XJXVW�
�����DV�SDUW�RI�WKH�HPDLO�
%%/$�$QQXDO�0HHWLQJ���� 

 

 

���0DWW�(YHUGLQJ�JUHZ�XS�RQ�WKH�
QRUWK�VKRUH�RI�%%/��DQG�KDV�QRZ�
OLYHG�RQ�WKH�HDVW�VLGH�RI�WKH�ODNH�
IRU�IRXU�\HDUV�� 
���+H�KDV�GRQH�ZRUN�IRU�WKH�%%/�
&KDULWLHV�WKH�SDVW�IHZ�\HDUV�� 
���+H�HQMR\V�ILVKLQJ�DQG�VSHQGV�
KLV�VXPPHUV�FKDVLQJ�PXVNLHV�DOO�
RYHU�WKH�VWDWH�RI�0LQQHVRWD�DQG�
&DQDGD���+H�DOVR�GRHV�LFH�ILVKLQJ�
IRU�ZDOOH\HV�DOO�ZLQWHU�ORQJ���+H�
ZDV�HOHFWHG�$W�/DUJH�WR�WKH�
%%/$�%RDUG�� 
 
�%ODNH�-RKQVRQ�KDV�EHHQ�FRP�
LQJ�WR�%LJ�%LUFK�/DNH�VLQFH�,�
ZDV���\HDUV-ROG�ZKHQ�P\�GDG�
DQG�DOO�RI�KLV�EURWKHUV�DQG�VLVWHUV�
ERXJKW�9HVVLH
V�5HVRUW���:H�UH�

QDPHG�LW�WKH�/DID\HWWH�5HVRUW�WKHQ�DQG�
KDYH�HQMR\HG����\HDUV�RQ�%LJ�%LUFK�
/DNH��� 
���0\�ZLIH�5XWK�DQG�,�OLYH�LQ�3O\PRXWK�
EXW�WU\�WR�JHW�WR�WKH�ODNH�DV�PDQ\�ZHHN�
HQGV�DV�ZH�FDQ�WR�HQMR\�IDPLO\�DQG�IXQ� 
���-RKQVRQ�ZDV�HOHFWHG�DV�$UHD�'�'LUHF�
WRU��� 
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%RDWLQJ�IDWDOLWLHV�FRQWLQXHG�IURP�SDJH�� 
FDQ�UHFUHDWH�VDIHO\�DQG�ZLWK�UHFRP�
PHQGHG�VRFLDO�GLVWDQFLQJ�� 
���'XJDQ�VDLG�MXVW�KRZ�PDQ\�QHZ�
ERDWHUV�ZHUH�RQ�VWDWH�ZDWHUV�LV�D�KDUG�
WKLQJ�WR�TXDQWLI\��EXW�WKDW�VKH¶V�
ORRNHG�DW�WKH�QXPEHU�RI�RQOLQH�VDIHW\�
FODVVHV�WKDW�KDYH�EHHQ�WDNHQ�WKLV�\HDU�
DV�DQ�LQGLFDWRU���7\SLFDOO\�DW�WKLV�SRLQW�
LQ�WKH�\HDU��DERXW�������SHRSOH�KDYH�
WDNHQ�WKH�FODVV���7KLV�\HDU��DERXW�
�������SHRSOH�KDYH�WDNHQ�WKH�FODVV���
³7KDW¶V�D�SUHWW\�KXJH�MXPS�´�VKH�VDLG�� 
���<RXWK�DJHV����WR����\HDUV�ROG�PXVW�
UHFHLYH�D�ZDWHUFUDIW�RSHUDWRU¶V�SHUPLW�
WR�OHJDOO\�RSHUDWH�D�ERDW���$GXOWV�
ZLVKLQJ�WR�OHDUQ�PRUH�DERXW�ERDWLQJ�
VDIHW\�RQ�VHHNLQJ�D�GLVFRXQW�RQ�ERDW�
LQVXUDQFH�DOVR�DUH�HQFRXUDJHG�WR�WDNH�
WKH�FRXUVH��� 
���:KLOH�WKH�QXPEHU�RI�ERDWLQJ�VDIHW\�
YLRODWLRQV�UHFRUGHG�E\�WKH�VWDWH�FRQ�
VHUYDWLRQ�RIILFHUV�LV�DERXW�WKH�VDPH�DV�
ODVW�\HDU��'XJDQ�VDLG��WKH�QXPEHU�RI�
ZDUQLQJV�KDV�JRQH�XS�VXEVWDQWLDOO\��� 
���³7KDW�WHOOV�XV�WKHUH�LV�D�ORW�RI�HGXFD�
WLRQ�KDSSHQLQJ�RQ�WKH�ZDWHU�WKLV�VXP�
PHU�´�VKH�VDLG���³&RQVHUYDWLRQ�RIILF�
HUV�DUH�WDNLQJ�WKH�WLPH�WR�HGXFDWH�
ERDWHUV�UDWKHU�WKDQ�ZULWLQJ�FLWDWLRQV�´� 
���:DUQLQJV�IRU�D�ODFN�RI�D�UHTXLUHG�

ILUH�H[WLQJXLVKHU��OLIH�MDFNHW�YLRODWLRQV��
PLVVLQJ�UHJLVWUDWLRQV��DQG�ULGLQJ�RQ�
JXQZDOHV�PDNH�XS�WKH�EXON�RI�WKRVH�
ZULWWHQ��VKH�VDLG�� 
���³7KH\�DUH�HQWU\-OHYHO�PLVWDNHV�´�
'XJDQ�VDLG���³$�VHDVRQHG�ERDWHU�LV�
JRLQJ�WR�DYRLG�WKHVHV�´ 
���/RRNLQJ�DW�WKH����QRQ-IDWDO�ERDWLQJ�
DFFLGHQWV�WKXV�IDU�����RI�WKH�LQYROYHG�
FROOLVLRQV�ZLWK�RWKHU�ZDWHUFUDIW���2WK�
HUV�LQYROYHG�ZDWHU�VNLLQJ��ZDNH�ERDUG�
LQJ�RU�WXELQJ�PLVKDSV��DFFRXQWLQJ�IRU�
QLQH�PRUH�LQFLGHQWV��� 
/LIH�MDFNHWV�D�FRQFHUQ 
���2I�WKH����IDWDOLWLHV�WKLV�\HDU��PRVW�
KDYH�RQH�WKLQJ�LQ�FRPPRQ��'XJDQ�
VDLG��,W¶V�PHQ�QRW�ZHDULQJ�OLIH�MDFNHWV� 
���³/RRNLQJ�DW�WKH�ODVW�IHZ�\HDUV��WKHUH�
LV�D�WUHQG�ZKHUH�LW�LV�DOO�PDOH�IDWDOL�
WLHV�´�'XJDQ�VDLG���³,W�LV�WRR�JUHDW�RI�D�
WUHQG�WR�LJQRUH�´� 
���6KH�VDLG�WKDW�LQ�PDQ\�FDVHV��LW¶V�EHHQ�
PHQ�IDOOLQJ�RYHUERDUG�DQG�QRW�KDYLQJ�
WKHLU�OLIH�MDFNHWV�RQ���7KLV�\HDU�RQO\�
WZR�RI�WKH�IDWDOLWLHV�LQYROYHG�YLFWLPV�
ZKR�ZHUH�ZHDULQJ�OLIH�MDFNHWV��� 
���7KH�ODZ�UHTXLUHG�WKDW�WKHUH�EH�DQ�
DSSURYHG�SHUVRQDO�IORWDWLRQ�GHYLVH�IRU�
HYHU\ERG\�RQ�ERDUG�D�YHVVHO��EXW�LW�
GRHVQ¶W�UHTXLUH�WKH\�EH�ZRUQ�� 
���$QG�QRZ��DV�WKH������ERDWLQJ�VHDVRQ�

KHDGV�WRZDUGV�WKH�KRPH�VWUHWFK�LQWR�IDOO��
LW¶V�WKH�FROGHU�ZDWHU�WKDW�PDNHV�LW�PRVW�
GDQJHURXV�� 
���³,I�SHRSOH�KDYH�EHHQ�RQ�WKH�ZDWHU�D�
ORW��WKH\�PLJKW�EH�PRUH�UHOD[HG�DERXW�
WKHLU�OLIH�MDFNHW�DQG�PLJKW�QRW�PDNH�LW�D�
SULRULW\�´�'XJDQ�VDLG���³%XW�JHQHUDOO\�
ZKHQ�ZH�VWDUW�JHWWLQJ�LQWR�WKH�FROG-
ZDWHU�VHDVRQ��WKHUH�DUH�IHZHU�SHRSOH�RQ�
WKH�ZDWHU�DQG�ORZHU�WHPSHUDWXUHV���+HOS�
LV�IDUWKHU�DZD\�´� 
���'XJDQ�VDLG�VKH�LV�IUHTXHQWO\�DVNHG�
ZKDW�LV�WKH�EHVW�OLIH�MDFNHW�RX�WKHUH�WKDW�
PRQH\�FDQ�EX\��� 
���³7KH�EHVW�RQH�LV�WKH�RQH�WKDW�\RX�ZLOO�
DFWXDOO\�ZHDU�DW�DOO�WLPHV�´�VKH�VDLG���
+DYLQJ�LW�RQ�LQFUHDVHV�\RXU�FKDQFHV�RI�
VXUYLYDO��DQG�OLIH�MDFNHWV�WKHVH�GD\V�
KDYH�EHFRPH�OHVV�LQWUXVLYH�DQG�REVWUXF�
WLYH��ZLWK�VRPH�WKDW�WKH�XVHU�FDQ�KDUGO\�
WHOO�WKH\�HYHQ�DUH�ZHDULQJ��VKH�VDLG��� 
���³7KH\�DUH�HDV\�WR�SXW�RQ�DQG�GRQ¶W�JHW�
LQ�WKH�ZD\�RI�DQ\WKLQJ�´�'XJDQ�VDLG���
³,W�WDNHV�DZD\�WKRVH�H[FXVHV�ZH¶YH�DO�
ZD\V�KHDUG�´� 
 


