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President’s Letter 

 
5HVHDUFK�UHVXOWV�RQ�]HEUD�PXVVHOV��VWDUU\�VWRQHZRUW 

%\�/\QQ�(UVODQG 
 
���7KLV�SDVW�6HSWHPEHU�WKH�8QLYHUVLW\�RI�0LQ�
QHVRWD�RQFH�DJDLQ�VSRQVRUHG�D�VKRZFDVH�
WKURXJK�WKH�0LQQHVRWD�$TXDWLF�,QYDVLYH�6SH�
FLHV�5HVHDUFK�&HQWHU��0$,65&��'HE�-RKQVRQ�
DQG�/\QQ�(UVODQG�DWWHQGHG�WKLV�WKUHH-GD\�PHHW�
LQJ��7KH�VHVVLRQV�LQFOXGHG�WRSLFV�RQ�]HEUD�
PXVVHOV��VWDUU\�VWRQHZRUW��VSLQ\�ZDWHU�IOHDV��
DQG�LQYDVLYH�FDUS��6LQFH�ZH�KDYH�]HEUD�PXV�
VHOV�LQ�%LJ�%LUFK�/DNH��,�ZRXOG�OLNH�WR�FRP�
PHQW�RQ�D�FRXSOH�RI�WKHVH�VHVVLRQV� 
���'U��0LNDHO�(OLDV�IURP�WKH�8�RI�0�SUHVHQWHG�
UHVXOWV�RQ�HFR-IULHQGO\�VROXWLRQV�WR�PLWLJDWH�WKH�
VSUHDG�RI�$,6��'U�(OLDV
�WHVWLQJ�LQYROYHG�XVLQJ�
ELRIRXOLQJ�WR�NHHS�$,6��LQ�WKLV�FDVH��]HEUD�
PXVVHOV��IURP�DWWDFKLQJ�WR�VXUIDFHV�LQ�WKH�ZD�
WHU��%LRIRXOLQJ�LV�DQ�DFFXPXODWLRQ�RI�PLFURRU�
JDQLVPV��SODQWV��RU�DOJDH�RQ�ZHWWHG�VXUIDFHV��
)RU�WKLV�WHVW��'U��(OLDV�XVHG�DQ�DFU\OLF�DQG�DGG�

HG�DQ�HQ]\PH�WR�LW�FDOOHG�/DFWRQDVH��7KLV�VROXWLRQ�
LV�WKHQ�SDLQWHG�RQ�D�VXUIDFH��ZKLFK�PD\�EH�D�ERDW��
PRWRU��GRFN��RU�D�SXPS�RU�ZDWHU�LQWDNH�WXEH�IRU�DQ�
LUULJDWLRQ�V\VWHP��7KH�FXUUHQW�WHVWLQJ�ZDV�FRQ�
GXFWHG�DW�7RQND�%D\�0DULQD�LQ�/DNH�0LQQHWRQND��
7KLV�WHVW�VKRZHG�D�GUDPDWLF�LPSURYHPHQW�RYHU�
SUHYLRXV�FRSSHU-EDVHG�DSSOLFDWLRQV� 
7KH�8�RI�0�LV�YHU\�HQFRXUDJHG�ZLWK�WKH�UHVXOWV�WR�
GDWH��$GGLWLRQDO�WHVWLQJ�ZLOO�EH�GRQH�EHIRUH�LW�ZLOO�
EH�UHDG\�IRU�PDUNHW��:KLOH�WKLV�ZLOO�QRW�HOLPLQDWH�
]HEUD�PXVVHOV��LW�KDV�WKH�SRWHQWLDO�IRU�NHHSLQJ�
WKHP�RII�XQZDQWHG�VXUIDFHV� 
���6SHDNLQJ�RI�]HEUD�PXVVHOV�DWWDFKLQJ�WR�XQZDQW�
HG�VXUIDFHV��\RX�PD\�UHPHPEHU�,�ZURWH�LQ�WKH�ODVW�
QHZVOHWWHU�DERXW�WKH�EUXVK�6WHYH�1HYLOOH�IURP�
1HYLOOH�+DUGZDUH�LQ�*UH\�(DJOH�GHVLJQHG�IRU�PH�
WR�UHPRYH�]HEUD�PXVVHOV�IURP�WKH�LQVLGH�RI�WKH�
ZDWHU�LQWDNH�WXEH�IRU�P\�LUULJDWLRQ�V\VWHP��7KLV�
EUXVK�GLG�DQ�H[FHOOHQW�MRE�RI�UHPRYLQJ�WKH�GHDG� 
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���+DSS\�1HZ�<HDU�IURP�WKH�%%/$�ERDUG�RI�
GLUHFWRUV���:H�DUH�DOO�JODG�WR�KDYH������EHKLQG�
XV��DQG�ORRN�IRUZDUG�WR�D�LPSURYHG��������� 
���:DOOH\H�VWRFNLQJ��FRQWLQXHG�HIIRUWV�WR�GHWHFW�
DTXDWLF�LQYDVLYH�VSHFLHV��DQG�VWUHDPOLQLQJ�WKH�
PHPEHUVKLS�DQG�ILQDQFLDO�V\VWHP�RI�WKH�RU�
JDQL]DWLRQ�ZHUH�WKUHH�PDMRU�LPSURYHPHQWV�
PDGH�RQ�EHKDOI�RI�WKH�ODNH�DQG�WKH�%%/$�
PHPEHUV�GXULQJ�������� 
���7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�WKH�
ZDOOH\H�VWRFNLQJ�HIIRUW�GRQH�ODVW�VSULQJ���7KH�
IXQGUDLVLQJ�KDV�QHDUO\�UHDFKHG�WKH�JRDO�RI�
���������WKH�H[SHQGLWXUH�IRU�WKH�VWRFNLQJ���
*UDQW�1LHKDXV�DQG�KLV�FRPPLWWHH�RQ�ILVKLQJ�
DQG�ZLOGOLIH�GLG�D�JUHDW�MR\�RI�FRPSOHWLQJ�WKH�
PLVVLRQ�WR�LPSURYH�%%/�ILVKLQJ��� 
���$V�\RX�ILVK�WKLV�ZLQWHU��SOHDVH�GR�QRW�NHHS�
ZDOOH\H�OHVV�WKDQ����LQFKHV�ORQJ���7KH�%%/$�
ZDQWV�UREXVW�ILVKLQJ�IRU�HYHU\RQH��DQG�ZH�
HQFRXUDJH�\RX�WR�OHW�WKH�\RXQJ�ZDOOH\H�UHDFK�
D�PDWXUH�VL]H���5HDG�WKH�FRPPLWWHH¶V�UHSRUW�
DQG�WKH�OLVW�RI�FRQWULEXWRUV�LQ�WKLV�LVVXH�RI�WKH�
QHZVOHWWHU�� 

���7KH�$TXDWLF�,QYDVLYH�6SHFLHV�&RPPLWWHH��FR-
FKDLUHG�E\�'HE�-RKQVRQ�DQG�/\QQ�(UVODQG�ZRUNHG�
KDUG�RYHU�WKH�ZDUP�ZHDWKHU�PRQWKV�WR�HQVXUH�DF�
FHVVHV�ZHUH�PRQLWRUHG�IRU�$,6���,Q�WKH�RII�VHDVRQ��
WKH\�KDYH�FRQWLQXHG�WR�DWWHQG�RQOLQH�FODVVHV�WR�
OHDUQ�PRUH�DERXW�WKH�ODWHVW�UHVHDUFK�RQ�$,6���/RRN�
IRU�WKHLU�VWRULHV�DERXW�WKH�UHVHDUFK�LQ�WKLV�LVVXH��� 
���9LFH�3UHVLGHQW�.HYLQ�&RVWHOOR�OHG�HIIRUWV�WR�LP�
SURYH�WKH�RQOLQH�PHPEHUVKLS�DQG�FRQWULEXWLRQ�
SDJH�RI�WKH�%%/$�ZHEVLWH���,Q�DGGLWLRQ��WUHDVXUHU��
&UDLJ�7ZHHGDOH�PDGH�LPSURYHPHQWV�WR�WKH�
ERRNNHHSLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�WR�WKH�PHP�
EHUVKLS���0LVV\�.RW]HU��DQ�HPSOR\HH�RI�6OHQQHU�
:HQQHU�	�&R��GRHV�WKH�ERRNNHHSLQJ�DV�SDUW�RI�D�
YROXQWHHU�VHUYLFH�IURP�KHU�HPSOR\HU��� 
���)LQDOO\��ZH�ZDQW�WR�WKDQN�DOO�RI�WKH�SHRSOH�ZKR�
YROXQWHHUHG�LQ������IRU�WKH�%%/$���:KHWKHU�LW�
ZDV�VHUYLQJ�RQ�RQH�RI�VHYHUDO�FRPPLWWHHV��RU�SLFN�
LQJ�XS�WUDVK�DURXQG�WKH�ODNH�DQG�URDGVLGHV��SOHDVH�
NQRZ�WKDW�\RXU�HIIRUWV�ZHUH�JUHDWO\�DSSUHFLDWHG�E\�
WKH�ERDUG�RI�GLUHFWRUV��� 
%HQ�(OOHULQJ 
%%/$�3UHVLGHQW 



� 

 

�5HQHZ�PHPEHUVKLS 
�IRU����� 
 
��7KH������%%/$�PHPEHUVKLS�DQG�VSRQ�
VRUVKLS�IRUPV�ZLOO�EH�DUULYLQJ�LQ�\RXU�
PDLOER[�LQ�HDUO\�)HEUXDU\���7KH�PHPEHU�
VKLS�IRUP�LV�DOVR�DYDLODEOH�RQ�WKH�FRQWDFW�
SDJH�RI�WKH�DVVRFLDWLRQ�ZHEVLWH��
ZZZ�ELJELUFKODNHDVVRFLDWLRQ�RUJ 
���,I�\RX�QR�ORQJHU�ZDQW�D�SDSHU�FRS\�RI�WKH�
QHZVOHWWHU�DQG�SUHIHU�WR�UHDG�LW�RQ�WKH�
%%/$�ZHEVLWH��SOHDVH�FRQWDFW�WKH�DVVRFLD�
WLRQ�YLD�HPDLO�RU�FRQWDFW�\RXU�DUHD�GLUHFWRU��� 
���3OHDVH�NQRZ�WKH�LQGLYLGXDO�PHPEHUVKLS�
ZDV�LQFUHDVHG�WR�����E\�PHPEHUVKLS�DFWLRQ�
DW�WKH�DQQXDO�PHHWLQJ�ODVW�$XJXVW��� 
����%%/$�VSRQVRUV�DUH�LPSRUWDQW�WR�WKH�DV�
VRFLDWLRQ��DQG�ZH�HQFRXUDJH�RXU�PHPEHUV�
WR�VKRZ�WKHLU�DSSUHFLDWLRQ�E\�VXSSRUWLQJ�
VSRQVRU�EXVLQHVVHV�LQ���������� 
���7KH�PHPEHU�OLVW�RQ�SDJH���LV�WKH�ILQDO�
OLVW��RI�WKRVH�ZKR�ZHUH�PHPEHUV�LQ�������� 
���)ROORZ�WKH�OLIH�RI�%LJ�%LUFK�/DNH�RQ�LWV�
)DFHERRN�SDJH��,I�\RX�GRQ¶W�KDYH�D�)DFH�
ERRN�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��� 
 
 

WR�ZKHUH�LW�DOO�VWDUWHG��WKH�0HOURVH�DU�
HD��DQG�OLYHG�PD\�HQMR\DEOH�\HDUV�RQ�
%LJ�%LUFK�/DNH���=LGD�ZHQW�EDFN�WR�
VFKRRO�LQ�6W��&ORXG�WR�WUDLQ�DQG�WKHQ�
ZRUN�ZLWK�KRVSLFH�SDWLHQWV�LQ�/RQJ�
3UDLULH�IRU�VHYHUDO�\HDUV�� 
���=LGD�KDG�D�ZRQGHUIXO�VHQVH�RI�KXPRU�
DQ�LQIHFWLRXV�ODXJK���6KH�ZDV�D�IDEX�
ORXV�FRRN��+HU�ILVK�IULHV�DQG�SRWDWR�
VDODG�ZHUH�IDPLO\�IDYRULWHV���6KH�HQ�
MR\HG�PDQ\�KREELHV�LQFOXGLQJ�NQLWWLQJ��
UHDGLQJ��RQH�RI�KHU�IDYRULWH�ERRNV�ZDV�
'DQGHOLRQ�&RWWDJH���ILVKLQJ��ELUG�
ZDWFKLQJ��ZDONLQJ�WUDYHOLQJ�DQG�VKH�
HVSHFLDOO\�ORRNG�IRUZDUG�WR�SOD\LQJ�
FDUGV���6KH�WRRN�SULGH�LQ�KHU�KXVEDQG�
DQG�ILYH�FKLOGUHQ�DQG�ORYHG�VSHQGLQJ�
WLPH�RQ�%LUFK�/DNH���=LGD�ZDV�D�ZRP�
DQ�ZLWK�D�KLJK�OHYHO�RI�LQWHJULW\�DQG�
FRPSDVVLRQ���+HU�IRQGHVW�PHPRULHV�

LQYROYHG�VSHQGLQJ�WLPH�ZLWK�KHU�KXV�
EDQG��IDPLO\�DQG�IULHQGV���6KH�ZDV�HVSH�
FLDOO\�FORVH�ZLWK�WKH�*DODUQHDXOW¶V�ZKR�
VKH�FRQVLGHUHG�IDPLO\��� 
���6XUYLYRUV�LQFOXGH�KHU�ILYH�FKLOGUHQ��
-RDQ�&DUOVRQ�RI�6KHOWRQ��:DVKLQJWRQ��
&RQVWDQFH��5REHUW��.RFK�RI�*UH\�(DJOH��
0DU\�/RX��&UDLJ��7ZHHGDOH�RI�*UH\�
(DJOH��.DWKU\Q�+HQQHPDQQ�RI�*UH\�
(DJOH��DQG�:LOOLDP��-HQQLIHU��7LHPDQQ�
RI�6DXN�&HQWUH��KHU�VHYHQ�JUDQGFKLOGUHQ��
/RUQH��$PDQGD��.RFK��'DOH��.LPEHUO\��
.RFK��&KULVWRSKHU�7ZHHGDOH��.DWLH�
�1LFN��=DVWURZ��&XUWLV��5DFKHO��+HQQH�
PDQQ��$QGUHZ��6WHSKDQLH��7LHPDQQ��
$OHDQGHU�7LHPDQQ��KHU�VL[�JUHDW�JUDQG�
FKLOGUHQ�.HLUD�.DGH��/RUQH�DQG�$PDQ�
GD�.RFK���&RKHQ�DQG�.KORH��'DOH�DQG�
.LP�.RFK���$GHO\Q�DQG�7KHRGRUH�
�.DWLH�DQG�1LFN�=DVWURZ���DQG�VLVWHU-LQ-
ODZ�'RORUHV��(PLO��.DSURWK��� 

 

 

2ELWXDU\�RI�ODNH�UHVLGHQW 
���=LGD�/RUUDLQH�7LHPDQQ�����RI�0HOURVH��
SDVVHG�DZD\�SHDFHIXOO\�VXUURXQGHG�E\�KHU�
IDPLO\�RQ�1RYHPEHU����������DW�WKH�&HQ�
WUD&DUH�&DUH�&HQWHU�LQ�0HOURVH��0LQQHVR�
WD�� 
���$�0HPRULDO�0DVV�RI�&KULVWLDQ�%XULDO�
ZLOO�EH�KHOG�DW�D�ODWHU�GDWH�� 
���=LGD�/RUUDLQH�7LHPDQQ���.DSURWK��ZDV�
ERUQ�'HFHPEHU����������LQ�)ROH\��0LQQH�
VRWD���6KHZ�ZDV�WKH�\RXQJHVW�RI����FKLO�
GUHQ�ERUQ�WR�-RVHSK�DQG�3DXOLQH��.DPSD��
.DSURWK���6KH�JUDGXDWHG�IURP�)ROH\�+LJK�
6FKRRO�DQG�VWDUWHG�ZRUNLQJ�IRU�1DVK�)LQFK�
DQG�0RQWJRPHU\�:DUG���:KHQ�VKH�ZDV�
KLUHG�E\�1RUWKZHVWHUQ�%HOO��VKH�PRYHG�WR�
6DXN�&HQWUH�ZKHUH�VKH�PHW�*HRUJH�7LH�
PDQQ���7KH\�PDUULHG�$SULO������������7KH\�
PRYHG�WR�'LFNLQVRQ��1RUWK�'DNRWD�DQG�
WKHQ�WR�6WDSOHV��0LQQHVRWD�ZKHUH�VKH�FRQ�
WLQXHG�WR�ZRUN�IRU�1RUWKZHVWHUQ�%HOO���/DW�
HU�WKH\�PRYHG�WR�:KLWH�%HDU�/DNH��0LQQH�
VRWD���=LGD�FRPSOHWHG�KHU�EXVLQHVV�WUDLQLQJ�
DW�*OREH�%XVLQHVV�&ROOHJH���6KH�ZRUNHG�DW�
+RQH\ZHOO��8QLYDF�DQG�WKH�1RUWKHU�3DFLILF�
5DLOURDG�DQG�WKH�%XUOLQJWRQ�1RUWKHUQ�5DLO�
URDG���=LGD�UHWLUHG�IRUP�WKH�FRPPXQLFD�
WLRQV�GLYLVLRQ�RI�WKH�%XUOLQJWRQ�1RUWKHU�
5DLOUDRG�LQ�'HFHPEHU���������8SRQ�UHWLU�
LQJ�WKH\�PRYHG�WR�5RVHYLOOH�DQG�WKHQ�EDFN�

     'HF�������  'HF������� 

$66(76      
 &XUUHQW�$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�$VVHWV ���������  ��������� 
727$/�$6�
6(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�(TXL�
W\  ���������  ��������� 

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

        

%%/$�)LQDQFLDO�5HSRUW� 
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Kutter’s Column 

,FH�ILVKLQJ��LFH�VNDWLQJ��LFHERDW�VDLOLQJ��VQRZPRELOLQJ���
VQRZVKRHLQJ��FURVV�FRXQWU\�VNLLQJ�DPRQJ�WKH�ZD\V�WR�
KDYH�IXQ�LQ�ZLQWHU�DW�WKH�ODNH��� 

���%HIRUH�ZH�FRXOG�KDQJ�WKH�ODVW�+DOORZ�
HHQ�GHFRUDWLRQV��WKH�VQRZ�EHJDQ�IDOOLQJ�
RQ�2FWREHU�����WKH�WHPSHUDWXUHV�GURSSHG�
LQWR�WKH�ORZ���¶V�DQG�RQFH�DJDLQ������
SURYHG�WR�EH�DQ�DEQRUPDO�\HDU�DW�%LJ�
%LUFK�/DNH�� 
���$IWHU�D�VKRUW�EXW�EHDXWLIXO�GLVSOD\�RI�
IDOO�FRORU�DURXQG�WKH�ODNH��ZLQWHU�OHW�XV�
NQRZ�LW�ZDV�FORVHU�WKDQ�ZH�LPDJLQHG���
8S�WR�HLJKW�LQFKHV�RI�ZHW��KHDY\�VQRZ�
IHOO�WKH�WKLUG�ZHHN�RI�2FWREHU���<HV��ZH�
QHHGHG�WKH�PRLVWXUH�EXW�ZRXOG�KDYH�SUH�
IHUUHG�LW�LQ�WKH�OLTXLG�IRUP���2QO\������
LQFKHV�RI�PRLVWHU�ZDV�UHFRUGHG�IRU�2FWR�
EHU��� 
���7KRVH�ZKR�GLG�QRW�KDYH�GRFNV�RU�ERDW�
OLIWV�RXW�RI�WKH�ODNH��VFUDPEOHG�EHIRUH�WKH�
SUHGLFWHG�VWRUP�WR�JHW�ODNHVLGH�WDVNV�
FRPSOHWHG��EXW�PDQ\�ZHUH�OHIW�ZLWK�RWKHU�
FKRUHV�WR�FRPSOHWH�DVVXPLQJ�LQFRUUHFWO\�
WKH�VQRZ�ZRXOG�PHOW�TXLFNO\���6XFK�LV�
WKH�IDWH�OLYLQJ�ZLWK�WKH�TXL[RWLF�0LQQH�
VRWD�FOLPDWH�� 
���5HSULHYH�FDPH�LQ�WKH�IRUP�RI�DERYH�
DYHUDJH�WHPSHUDWXUHV�WKH�ILUVW�RI�ZHHN�RI�
1RYHPEHU���6HYHQW\-WKUHH�GHJUHHV�
ZDUPHG�RXU�ERGLHV�DQG�RXU�KHDUWV�QR�
PDWWHU�KRZ�EULHIO\����/LNH�P\�QHLJKERUV��
,�VFUDPEOHG�WR�GR�HYHU\WKLQJ�,�FRXOG�WR�
ILQLVK�RXWVLGH�ZRUN�EHIRUH�1RYHPEHU�
GURSSHG�WKH�RWKHU�VKRH��ZKLFK�LW�GLG�WKH�
IROORZLQJ�ZHHN���8QIRUWXQDWHO\��OHVV�WKDW�
RQH�LQFK�RI�PRLVWXUH�IHOO�LQ�WKH�PRQWK��� 
���5RQ�.XHKQH�VSRWWHG�D�\RXQJ�ORRQ�LQ�
IURQW�RI�KLV�SODFH�1RYHPEHU������,W�VWXFN�
WR�D�ILIWHHQ-IRRW�UDGLXV�ZKHUH�LW�SUHVXPD�
EO\�ZDV�ILQGLQJ�D�JRRG�IRRG�VXSSO\�IRU�
VHYHUDO�GD\V���8VXDOO\�\RXQJ�ORRQV�OHDYH�
D�ZHHN�RU�VR�EHIRUH�WKDW�GDWH� 
�����,FH�RYHU�GLG�QRW�RFFXU�XQWLO�'HFHPEHU�
�����:KLOH�LFH�IRUPHG�HDUOLHU�RQ�PDQ\�
SDUWV�RI�WKH�ODNH��LW�WRRN�D�FRXSOH�RI�
ZHHNV�WR�JHW�FRYHUDJH�DQG�HYHQ�WKHQ�LW�
ZDV�VNHWFK\���$YLG�DQJOHUV�FKHFNHG�WKH�
LFH�RIWHQ�WR�GHWHUPLQH�LWV�WKLFNQHVV���%\�
WKH�WKLUG�ZHHN�RI�'HFHPEHU��PDQ\�ZHUH�
RQ�WKH�LFH�LQ�SXUVXLW�RI�ILVK��� 
���7KH�*UH\�(DJOH�*D]HWWH�UHSRUWHG�LFH�
RYHU�LQ������DV�1RYHPEHU����DIWHU�DQ�
H[WUHPHO\�FROG�HDUO\�1RYHPEHU���7KH�
SDSHU�ZHQW�RQ�WR�VD\�LFH�RYHU�XVXDOO\�
RFFXUUHG�VKRUWO\�DIWHU�1RYHPEHU������$�
ORRN�DW�UHFRUGV�VKRZV�WKH�ODNH�IUHH]LQJ�
RYHU�ODWHU�LQ�WKH�SDVW����\HDUV�ZDV�RIWHQ�

D�ZHHN�RU�WZR�LQWR�'HFHPEHU���6PDOO�
DUHDV�RI�RSHQ�ZDWHU�UHPDLQHG�QHDU�&RZ�
3RLQW�DQG�VRXWK�DQG�QRUWK�RI�+DP�
PDUVWHQ�,VODQG�DIWHU�&KULVWPDV�'D\�� 
���$�VKRUW-OLYHG�EOL]]DUG�RQ�'HFHPEHU����
EURXJKW�D�ZKLWH�&KULVWPDV�WR�WKH�ODNH�
HYHQ�WKRXJK�WKH�VQRZ�DFFXPXODWLRQ�ZDV�
RQO\�D�FRXSOH�RI�LQFKHV��IRUWXQDWHO\�IRU�
VQRZ�ORYHUV��DQRWKHU�IRXU�LQFKHV�IHOO�
'HFHPEHU�������2Q�WKH�1RUWK�6KRUH�PRUH�
SHRSOH�ZHUH�SUHVHQW�IRU�WKH�KROLGD\V�WKDQ�
LV�XVXDO�GXH�WR�SRVWSRQHPHQW�RI�WULSV�WR�
ZDUPHU�FOLPHV�EHFDXVH�RI�WKH�SDQGHPLF��� 
��� 
 

 

���,Q�WKH�2FWREHU������FROXPQ��,�ZURWH�
DERXW�DOO�RI�WKH�WKLQJV�RQH�FDQ�GR�DW�WKH�
ODNH�GXULQJ�WKH�ZDUP�PRQWKV���,�ZRXOG�
EH�UHPLVV�LI�,�GLG�QRW�FRQVLGHU�ZKDW�FDQ�
EH�GRQH�DW�%%/�GXULQJ�WKH�ZLQWHU���7KHUH�
DUH�WKH�REYLRXV��LFH�ILVKLQJ��VQRZPRELO�
LQJ��DQG�LFH�VNDWLQJ���ZKLFK�ZDV�HVSH�
FLDOO\�JRRG�WKLV�\HDU�EHIRUH�WKH�VQRZ�
IDOO���� 
���:KHQ�,�ZDV�D�NLG�DQG�OLYHG�DFURVV�WKH�
URDG�IURP�WKH�ODNH��,�ZRXOG�FRPH�KRPH�
IURP�VFKRRO��TXLFNO\�GR�P\�IDUP�FKRUHV�
DQG�WKHQ�JUDE�P\�VNDWHV�DQG�JR�VLW�RQ�WKH�
ODNHVKRUH�EDQN��SXW�RQ�P\�VNDWHV�DQG�
VNDWH�XQWLO�WKH�VXQOLJKW�ZDV�MXVW�HQRXJK�
WR�JHW�PH�EDFN�KRPH��� 
$IWHU�D�VQRZIDOO��,�ZRXOG�WDNH�D�VFRRS�
VKRYHO�WR�WKH�ODNH�WR�FOHDU�D�VNDWLQJ�ULQN�

ZKLFK�,�ZRXOG�PDLQWDLQ�XQWLO�WKH�VQRZ�
JRW�WRR�KHDY\�WR�PRYH���2FFDVLRQDOO\�
WKHUH�ZRXOG�EH�D�SLFN�XS�KRFNH\�JDPH���,�
ZLVK�WKHUH�KDG�EHHQ�PDQ\�PRUH�VLQFH�
KRFNH\�LQWULJXHG�PH��� 
���:KHQ�,�ILUVW�PRYHG�WR�WKH�ODNH��,�DO�
ZD\V�PDLQWDLQHG�D�VNDWLQJ�ULQN�XVLQJ�D�
VQRZEORZHU�DQG�VKRYHOV���,�HYHQ�WULHG�
IORRGLQJ�WKH�LFH�D�IHZ�WLPHV�WR�FUHDWH�D�
VPRRWK�VXUIDFH���,�KDYHQ¶W�PDGH�D�ULQN�
IRU�D�IHZ�\HDUV���,�JDYH�XS�DIWHU�VQRZPR�
ELOHUV�WKRXJKW�D�ULQN�ZDV�VRPHWKLQJ�IRU�
WKHP�WR�UXQ�RYHU�DQG�VOLGH�DURXQG�RQ���� 
���&URVV�FRXQWU\�VNLLQJ�LV�DQRWKHU�ZLQWHU�
SK\VLFDO�DFWLYLW\�WKDW�FDQ�EH�GRQH�RQ�D�
VQRZ�FRYHUHG�ODNH���7KH�VQRZ�KDV�WR�EH�
WKLFN�HQRXJK�WR�SUHYHQW�RQH¶V�SROHV�IURP�
VOLGLQJ�RQ�WKH�LFH���,�KDYH�DOVR�VHHQ�SHR�
SOH�VQRZVKRHLQJ�RQ�WKH�ODNH��� 
���7KH�ODWH�*HQH�:DOGRUI�KDG�DQ�LFH�VDLO�
ERDW�WKDW�ZRXOG�SURSHO�KLP�VZLIWO\�
DFURVV�WKH�LFH���+H�WROG�WKH�VWRU\�RI�KRZ�
KLV�ZLIH��%HUQLH��WROG�KLP�QRW�WR�JR�
WKURXJK�WKH�FKDQQHO���2I�FRXUVH��WKDW�LV�
ZKDW�KH�GLG��DQG�KH�ZHQW�WKURXJK�WKH�
WKLQ�LFH�QHDU�WKH�FKDQQHO��� 
���7RGD\�VRPHRQH�PLJKW�WDNH�DQ�$79�
RQWR�WKH�LFH�DQG�VOLGH�DURXQG��EXW�P\�
IDYRULWH�PHPRU\�RI�LFH�DFWLYLWLHV�ZDV�
IURP�P\�WHHQDJH�\HDUV���:KHQ�WKH�LFH�
ZDV�WKLFN�HQRXJK�WR�GULYH�D�FDU�RQ�LW��
ZHOO��ZH�GLG���$�IULHQG�KDG�D�EODFN������
�-GRRU�&KU\VOHU���:LWK�D�IHZ�LQFKHV�RI�
VQRZ�FRYHU��KH�ZRXOG�GULYH�RQWR�WKH�
ODNH��DFFHOHUDWH��DQG�WKHQ�FUDQN�WKH�VWHHU�
LQJ�ZKHHO�VKDUSO\���7KDW�ROG�FDU�ZRXOG�
VSLQ�LQ�FLUFOHV�KDOIZD\�DFURVV�WKH�XSSHU�
ED\���,I�\RX�ZHUH�OXFN\�HQRXJK�WR�ULGH�LQ�
WKH�HQRUPRXV�EDFN�VHDW��WKH�WKULOO�ZDV�
OLNH�WKH�EHVW�FDU�RQ�D�7LOW-D-:KLUO�DW�WKH�
FRXQW\�IDLU��� 
���:H�DOVR�SXOOHG�VNLHUV�DQG�NLGV�RQ�VOLG�
LQJ�VDXFHUV�DFURVV�WKH�VQRZ�FRYHUHG�ODNH�
EHKLQG�D�WUDFWRU���7KH�ELJ�IHDU�ZDV�KLW�
WLQJ�D�FKXQN�RI�LFH���� 
���:LQWHU�DW�%LJ�%LUFK�/DNH��ZLWK�DOO�RI�LW�
RSSRUWXQLWLHV�IRU�IXQ�LV�MXVW�DQRWKHU�UHD�
VRQ�KHDYHQ�VHHPV�FORVHU�LQ�D�KRXVH�EH�
VLGH�WKH�ZDWHU��� 
��� 

 

0DQ\�ZLQWHU�DFWLYLWLHV�DYDLODEOH�DW�
%LJ�%LUFK�/DNH 

6WHDP�ULVLQJ�IURP�RSHQ�ZDWHU�RQ�WKH�XSSHU�ED\�
RI�%%/�RQ�'HFHPEHU�����������3KRWR�E\�5REHUW�
.XWWHU�� 



� 

 

 



� 

 

%LJ�%LUFK�/DNH� 
,FH-RYHU�'DWHV 

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

5HVHDUFK�UHVXOWV�FRQWLQXHV�IURP�SDJH��������������������������������������
]HEUD�PXVVHOV�DQG�HOLPLQDWHG�WKH�SUREOHP�
RI�D�SOXJJHG�SXPS�RU�EXUQHG�RXW�WKH�SXPS�
PRWRU� 
���,�GRQ
W�ZDQW�WR�ILQLVK�DQ�$,6�DUWLFOH�ZLWK�
RXW�GLVFXVVLQJ�RXU�ZRUVW�$,6�IHDU��VWDUU\�
VWRQHZRUW� 
$IWHU�DQDO\]LQJ����\HDUV�RI�VWDUU\�VWRQH�
ZRUW�WUHDWPHQW�GDWD�DFURVV�WKUHH�VWDWHV��
0$,65&�UHVHDUFKHUV�KDYH�IRXQG�WKDW�FXU�
UHQW�PHWKRGV��JHQHUDOO\�FRSSHU-EDVHG�DO�
JDHFLGH�WUHDWPHQWV��DUH�QRW�VORZLQJ�VWDUU\�
VWRQHZRUW
V�H[SDQVLRQ�ZLWKLQ�LQIHVWHG�ODNHV��
+RZHYHU��WUHDWPHQWV�FDQ�EH�HIIHFWLYH�DW�
UHGXFLQJ�D�ELRPDVV�RI�VWDUU\�VWRQHZRUW�LQ�
ORFDOL]HG�DUHDV�SURYLGLQJ�QXLVDQFH�UHOLHI��
5HVHDUFKHUV�DOVR�IRXQG�WKDW�LI�LQIHVWDWLRQV�
DUH�IRXQG�HDUO\�HQRXJK��ZKHQ�WKH\�DUH�VWLOO�
VPDOO��VXVWDLQHG�KDQG�UHPRYDO�HIIRUWV�FDQ�
EH�KLJKO\�HIIHFWLYH�IRU�UHGXFLQJ�DQG�FRQ�
WDLQLQJ�LQIHVWDWLRQV��7KHVH�ILQGLQJV�HPSKD�
VL]H�WKH�QHHG�IRU�HDUO\�GHWHFWLRQ�DQG�FRQ�
WDLQPHQW�HIIRUWV�DQG�LGHQWLI\�D�SUHVVLQJ�
QHHG�IRU�FRQWLQXHG�UHVHDUFK�LQWR�HIIHFWLYH�
FRQWURO�RSWLRQV�IRU�HVWDEOLVKHG�LQIHVWDWLRQV� 
���,�FDQ�DVVXUH�\RX�WKDW�DOO�RXU�YROXQWHHUV�
FKHFNLQJ�RXU�DFFHVVHV�IRU�$,6�SODQWV�DQG�
DOJDH�NQRZ�KRZ�LPSRUWDQW�WKLV�MRE�LV��:H�
HQFRXUDJH�DOO�%%/$�PHPEHUV�WR�UHSRUW�DQ\�
QHZ�SRSXODWLRQV�RI�SODQWV�WKDW�WKH\�VSRW� 
 

 
 

*HW�WKH�OHDG�RXW�RI�\RXU�
WDFNOH�ER[�WKLV�ZLQWHU 
 
%\�5REHUW�.XWWHU 
 
/HDG�LV�WR[LF�WR�ORRQV��ILVK��DQG�RWKHU�ZLOG�
OLIH���7KLV�ZLQWHU�PD\�EH�D�JRRG�WLPH�WR�JHW�
WKH�OHDG�RXW�RI�\RXU�WDFNOHER[���/HDG�LQ�WKH�
IRUP�RI�VLQNHUV��MLJV��DQG�RWKHU�ILVKLQJ�JHDU�
LV�FRPPRQO\�IRXQG�WKHUH���1RQ-OHDG�WDFNOH��
WXQJVWHQ��WLQ��DQG�ELVPXWK�FDQ�EH�IRXQG�DW�
WDFNOH�VKRSV���3OHDVH�PDNH�WKH�HIIRUW�WR�
XSGDWH�\RXU�ILVKLQJ�JHDU�DQG�SURWHFW�ZLOG�
OLIH��� 
���%LJ�%LUFK�/DNH�LV�RQH�RI�WKH�PRUH�WKDQ�
����ODNHV�ZKLFK�NHHS�WUDFN�RI�WKH�ORRQV�IRU�
WKH�0LQQHVRWD�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV���9ROXQWHHU�-LP�.OXHPSNH�LV�WKH�
ORRQ�WUDFNHU�IRU�%%/��� 
���7KH�1DWLRQDO�/RRQ�&HQWHU��ZKLFK�ZLOO�EH�
EXLOW�DW�&URVVODNH�0LQQHVRWD��KDV�KLUHG�-RQ�
0REHFN�DV�LW�ILUVW�H[HFXWLYH�GLUHFWRU�DF�
FRUGLQJ�WR�WKH�2XWGRRU�1HZV���0REHFN�ZLOO�
VHHN�GRQRUV�DQG�IXQGHUV�WR�UDLVH����PLOOLRQ�
E\�WKH�VXPPHU�RI��������7KH�FHQWHU�ZLOO�
SURPRWH�WKH�SURWHFWLRQ�RI�WKH�0LQQHVRWD�
VWDWH�ELUG�WKURXJK�UHVHDUFK���7KH�ORRQ�SRSX�
ODWLRQ�LV�RQH�RI�WKH�EHVW�SUHGLFWRUV�RI�ZDWHU�
TXDOLW\���'R�\RXU�SDUW�WR�SURWHFW�ZLOGOLIH��� 

=HEUD�PXVVHOV��PHUFXU\�LPSDFW�
ZDOOH\H�SRSXODWLRQ 
 
%\�/\QQ�(UVODQG 
 
���=HEUD�PXVVHOV�GR�LPSDFW�ZDOOH\H�
SRSXODWLRQV�DV�GRHV�PHUFXU\�FRQFHQ�
WUDWLRQV�DFFRUGLQJ�WR�1DRLPL�%OLQLFN��D�
JUDGXDWH�VWXGHQW�LQ�FRQVHUYDWLRQ�VFL�
HQFHV�DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD���
,Q�WKH�ILUVW�SKDVH�RI�UHVHDUFK�RQ�WKH�
ODUJHVW�ZDOOH\H�ODNHV�LQ�WKH�VWDWH�IURP�
����-������VKH�IRXQG�ZDOOH\HV�ZHUH�
���SHUFHQW�VPDOOHU�LQ�ODNHV�ZLWK�]HEUD�
PXVVHOV��7KH�VHFRQG�SKDVHV�RI�RQJRLQJ�
VWXG\�LV�LQWHQGHG�WR�GHWHUPLQH�ZK\�WKLV�
LV�RFFXUULQJ�DQG�ZK\�GRHV�LW�PDWWHU��� 
���(YHU\�ODNH�FRQWDLQV�SK\WRSODQNWRQ�
ZKLFK�DUH�HDWHQ�E\�]RRSODQNWRQ��ZKLFK�
DUH�HDWHQ�E\�VPDOO�ILVK��ZKLFK�DUH�HDWHQ�
E\�ODUJHU�ILVK���=HEUD�PXVVHOV�ILOWHU�
SK\WRSODQNWRQ�ZKLFK�XSVHWV�WKH�IRRG�
FKDLQ��:KHQ�WKH�]RRSODQNWRQ�SRSXOD�
WLRQV�DUH�UHGXFHG��WKH�VPDOO�ILVK��LQ�
FOXGLQJ�ZDOOH\H��GR�QRW�KDYH�DV�PXFK�
IRRG�DYDLODEOH�� 
���:DOOH\HV�WHQG�WR�HDW�LQ�RIIVKRUH�DUHD�
ZKHUH�WKHUH�LV�OHVV�VXQOLJKW���:KHQ�WKH�
]RRSODQNWRQ�VRXUFH�LV�UHGXFHG��ZDOO�
H\HV�DUH�IRUFHG�WR�PRYH�QHDU�VKRUH�IRU�
WKHLU�IRRG���7KDW�DUHD�KDV�PRUH�OLJKW�WR�
ZKLFK�ZDOOH\H�DUH�VHQVLWLYH�DQG�WKHUH�
LV�D�KLJKHU�FRQFHQWUDWLRQ�RI�PHUFXU\�
IRU�LQJHVWLRQ���$V�D�UHVXOW��WKH�IRRG�
VRXUFH�LV�GHFUHDVHG��DQG�D�VPDOOHU�ILVK�
GHYHORSV���7KH�VPDOOHU�ILVK�LV�PRUH�
OLNHO\�WR�EH�HDWHQ�IRU�ODUJHU�SUHGDWRUV���
$OVR�VPDOOHU�ILVK�KDYH�IHZHU�HQHUJ\�
UHVHUYHV�UHGXFLQJ�WKH�FKDQFHV�RI�VXU�
YLYLQJ�ZLQWHU��� 
���2QH�SRVVLEOH�ZD\�WR�LPSURYH�WKH�
ZDOOH\H�SRSXODWLRQ�LV�WR�VWRFN�ILQJHU�
LQJV��ZKLFK�WKH�%%/$�GLG�WKLV�SDVW�
VSULQJ���$OVR��WKH�'HSDUWPHQW�RI�1DWX�
UDO�5HVRXUFHV�VWRFNV�ILQJHUOLQJV�DQG�
IU\�LQ�%%/�HYHU\�RWKHU�\HDU���6WRFNLQJ�
ILQJHUOLQJV�E\SDVVHV�WKH�ILUVW�\HDU�RI�
JURZWK�ZKHQ�WKH�UHGXFHG�VL]H�RFFXUV�
WKH�PRVW���7KH�VWRFNLQJ�HIIRUWV�PD\�
RYHUDOO�LPSURYH�WKH�ZDOOH\H�SRSXODWLRQ�
LQ�%%/��� 

:LQWHU�LFH�FOHDQXS� 
YROXQWHHUV�QHHGHG 
 
$IWHU�WKH�VQRZ�PHOWV��PRVW�OLNHO\�LQ�
0DUFK���WKH�%%/$�LV�VSRQVRULQJ�DQ�
RSSRUWXQLW\�IRU�YROXQWHHUV�WR�FOHDQ�XS�
DQ\�WUDVK�OHIW�RQ�WKH�ODNH�E\�SHRSOH�
IURP�ZLQWHU�UHFUHDWLRQ�DFWLYLWLHV���,I�
\RX�ZDQW�WR�YROXQWHHU��FRQWDFW�ERDUG�
PHPEHU�%ULDQ�*RUGRQ�������-���-
������:DWFK�WKH�)DFHERRN�SDJH�IRU�
DGGLWLRQDO�LQIRUPDWLRQ���� 

���7KH�)LVK�DQG�:LOGOLIH�&RPPLWWHH�RI�WKH�
%%/$�KDV�QHDUO\�UHDFKHG�LWV�IXQGUDLVLQJ�
JRDO�RI���������IRU�WKH�ZDOOH\H�VWRFNLQJ�
WKDW�WRRN�SODFHU�ODVW�VSULQJ���6R�IDU��������
KDV�EHHQ�FRQWULEXWHG�WR�WKH�IXQG�IURP�
%%/$�PHPEHUV�DQG�RWKHUV�LQWHUHVWHG�LQ�
LPSURYLQJ�ILVKLQJ�LQ�%%/��� 
���)LQG�EHORZ�D�OLVW�RI�SHRSOH�ZKR�KDYH�
GRQDWHG�WR�WKH�FDXVH��7KH�QDPHV�OLVWHG�
ZHUH�UHSRUWHG�DV�RI�'HFHPEHU������������
7KH�FRPPLWWHH�WKDQNV�HYHU\RQH�ZKR�
JDYH�DQG�UHPLQGV�WKRVH�ZKR�KDYH�QRW�
WKHUH�LV�VWLOO�WLPH�WR�GR�GRQDWH���7KH�GRQD�
WLRQ�OLQN�FDQ�EH�IRXQG�RQ�WKH�%%/$�ZHE�
VLWH�DW�ELJELUFKODNHDVVRFDWLRQ�RUJ 
���:KHQ�ILVKLQJ�%%/�WKLV�ZLQWHU��SOHDVH�
NHHS�QRUWKHUQ�SLNH�DV�SHU�WKH�'51�UHJX�
ODWLRQV�DV�WKHUH�DUH�WRR�PDQ\�LQ�WKH�ODNH���
$OVR�SOHDVH�UHOHDVH�VPDOO�ZDOOH\H��OHVV�
WKDW����LQFKHV��WR�DOORZ�WKHP�WR�UHDFK�
PDWXULW\���:RUG�RQ�WKH�ODNH�LV�WKDW�PDQ\�
SHRSOH�DUH�NHHSLQJ���-LQFK�ZDOOH\H���7KH�
RQHV�WR�NHHS�DUH���-���LQFKHV���(QFRXU�
DJH�RWKHU�WR�IROORZ�WKHVH�JXLGHOLQHV�VR�
TXDOLW\�VL]H�ILVK�FDQ�EH�HQMR\HG�E\�HYHU\�
RQH��� 
���/LVWHG�EHORZ�DUH�WKH�QDPHV�RI�FRQWULEX�
WRUV�WR�WKH�ZDOOH\H�VWRFNLQJ�IXQGUDLVHU�� 
 
$QGUHZV��0LNH 
$UQ]HQ��1DWH�	�(PLO\ 
$XVWLQJ��'LFN�	�-DQH 
%HFNHUPDQQ��)UDQ�	�/LQGD 
%HUJ��'ZDLQH�	�/RXLVH 
&RQWULEXWRUV�FRQWLQXHV�RQ�SDJH� 
 

:DOOH\H�VWRFNLQJ� 
IXQGUDLVHU�VXFFHVVIXO� 



� 

 



� 

 

&RQWULEXWRUV�FRQWLQXHV�IURP�SDJH�� 
%HVWH��$OH[�	�-HVV 
%HVWH��7RP�	�-XOLH 
%URPDQ��0DN�	�0DULD 
&DPSEHOO��0HO�	�6KHUU\ 
&DUOVRQ��$OOHQ�	�6KLUOH\ 
&DYHOOR��%XWFK�	�$P\ 
&HQWUDO�01�5HDOW\-%UDQGRQ�.HOO\ 
&RPIRUW��-HII�	�-XOLH 
&RVWHOOR��.HYLQ�	�$QQ 
&RXOVRQ��%UDG�	�-DQH 
'DPURZ��3DXO�	�-XQH 
'DYLV��6FRWW�	�0DUMR 
'REHVK��-HII�	�-LOO 
'XFORV��(GZLQ 
(QQHNLQJ��*HQH�	�&KHU\O 
(UVODQG��/\QQ�	�0DU\�.D\ 
(YHUGLQJ��0DWW�	�0LVV\�.RW]HU 
*RUGRQ��%ULDQ�- 
*UXWVFK��-RKQ�	�-DQ 
+LQQHQNDPS��%HQ�	�3DP 
+RHVFKHQ��5LFN�	�'HE 
+RHVFKHQ��5XVV�	�$P\ 
+RIIPDQ��'DQ�	�-DQHOO 
+XJKHV��'DQLHO�	�(OL]DEHWK 
,QJROG��/LQQHD 
-DFREVHQ��-DPHV�	�0DUMRULH 
-DQVHQ��-HII�	�7HUL 
.ODVHQ��9HUQ�	�0DUOHQH 

.QDSS��$QQD 

.QHWWHO��-DVRQ� 

.RFK��%RE�	�&RQQLH 

.UDHPHU�/XPEHU�&R�,QF 

.ULJ��*DU\�	�3HJJ\ 

.XKOPDQQ��0DU\ 

.XWWHU��5REHUW�	�1DQF\ 
/LQG��.HYLQ 
/LQ]��0DU\ 
/RJDQ��*X\�	�6X]DQQH 
0DFN��0XUUD\�	�6XH 
0DOP��6FRWW�	�$QQ 
0HKU��5DOSK�	�0DU\�$QQ 
0HVVHULFK��&KDUOHQH� 
0H\HU��%DUU\ 
0H\HU��.HQ�	�6KHUU\ 
0LGZHVW�0DULQH�3DUWV�//& 
0RHQLQJ��/HH�	�-XG\ 
0RVHU��-HDQ 
1LHKDXV��$QWKRQ\�	�&DURO 
1LHKDXV��%RE�	�'HE 
1LHKDXV��*UDQW 
1LHKDXV��-HDQQH 
1LHKDXV��-RKQ�	�0DU\ 
1LHKDXV��0LWFKHO�	�(ULQ 
2UFKDUG��-RDQ 
2UWK��'DYLG�	�/LQGD 
2XWGRRU�1HZV�,QF 
3KLOOLSV��5HY�5RJHU�	�5RVHPDU\ 

 

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

'LUHFWRU  5HSUHVHQWLQJ �����/DNH�3KRQH  +RPH�3KRQH 
 
'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�    ������������� 
 
 
7KH�%LJ�%LUFK�/DNH�1HZVOHWWHU�LV�DQ�RIILFLDO�SXEOLFDWLRQ�RI�WKH�%LJ�%LUFK�/DNH� 
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