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President’s Letter 

,Q-SHUVRQ�DQQXDO�PHHWLQJ�$XJ�����DW�6W��-RVHSK¶V 

�����)LYH�%%/$�ERDUG�PHPEHUV�ZLOO�EH�HOHFWHG�
DW�WKH�DQQXDO�PHHWLQJ�RQ�$XJXVW�������������
7KH�ERDUG�PHPEHUV�ZKRVH�WHUPV�H[SLUH�DUH�
$GULDQ�-RKQVRQ��$UHD�$��%ULDQ�*RUGRQ��$UHD�
)��%RE�+XJKHV��$UHD�*��*UDQW�1LHKDXV��$W�
/DUJH��DQG�-HDQQH�1LHKDXV��$W�/DUJH�� 
���,QFXPEHQWV�ZKR�ZLOO�VHHN�UH-HOHFWLRQ�WR�WKH�
ERDUG�IRU�DQRWKHU�WKUHH-\HDU�WHUP�DUH�-RKQVRQ��
*UDQW�1LHKDXV�DQG�-HDQQH�1LHKDXV��� 
���$�QRPLQHH�IRU�HOHFWLRQ�LV�0DUN�(UGPDQQ�IRU�
$UHD�*� 
���0DWW�(YHUGLQJ�ZLOO�YDFDWH�WKH�$W�/DUJH�GL�
UHFWRU�WR�UXQ�IRU�$UHD�)�'LUHFWRU�KHOG�E\�%ULDQ�
*RUGRQ�ZKR�GLG�QRW�VHHN�UH-HOHFWLRQ����0LNH�
6DGORZVN\�ZLOO�EH�DSSRLQWHG�WR�WKH�$W�/DUJH�
'LUHFWRU�WKDW�(YHUGLQJ�YDFDWHG���,Q�DGGLWLRQ��
*DU\�5RWKVWHLQ�LV�DSSRLQWHG�WR�FRPSOHWH�WKH�
WHUP�RI�/\QQ�(UVODQG��$UHD�+�'LUHFWRU���
(UVODQG�GLHG�ODVW�0DUFK��� 
���$FFRUGLQJ�WR�WKH�%%/$�%\ODZV���

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��DW�OHDVW����GD\V�EHIRUH�WKH�
DQQXDO�JHQHUDO�PHPEHUVKLS�PHHWLQJ�´�� 
���7KH�DQQXDO�PHHWLQJ�ZLOO�UHWXUQ�WR�WKH�LQ�SHUVRQ�
HYHQW�RI�WKH�SDVW�RQ�$XJXVW������7KH�PHHWLQJ�EH�
JLQV�DW������D�P��DW�6W��-RVHSK¶V�3DULVK�+DOO�LQ�
*UH\�(DJOH���5HIUHVKPHQWV�DUH�VHUYHG�EHJLQQLQJ�
DW���D�P���3OHDVH�LQYLWH�D�QHLJKERU�WR�MRLQ�\RX�DW�
WKH�DQQXDO�PHHWLQJ��� 
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���7KH�ZHDWKHU�KDV�EHHQ�XQXVXDOO\�KRW�DQG�GU\�
VR�IDU�WKLV�VXPPHU���7KH�%%/$�UHPLQGV�ERDW�
HUV�WKDW�WKH�ORZHU�OHYHO�RI�ZDWHU�PHDQV�PRUH�
EHORZ�WKH�VXUIDFH�REMHFWV�ZLOO�UHTXLUH�FDXWLRQ�
LQ�PDQ\�VKDOORZ�DUHDV�RI�WKH�ODNH���<RX�ZLOO�
DOVR�ZDQW�WR�PDNH�VXUH�WKHUH�LV�DQ�DGHTXDWH�
ZDWHU�OHYHO�WR�JHW�\RXU�ERDW�RII�RI�WKH�ERDWOLIW���
6XUIDFH�ZDWHU�HYDSRUDWHV�GUDPDWLFDOO\�LQ�KRW�
DQG�GU\�ZDWHU��� 
���7KH�%%/$�LV�UH-HYDOXDWLQJ�WKH�EXIIHU�VWULS�
SURJUDP�WKDW�SD\V�IDUPHUV�WR�JURZ�SODQWV�WKDW�
UHWDLQ�WKH�VRLO�DQG�SUHYHQW�UXQRII�DORQJ�FUHHNV�
WKDW�IORZ�LQWR�%%/���,W�ZDQWV�WR�PDNH�VXUH�
WKHUH�LV�LPSURYHPHQW�LQ�WKH�ZDWHU�TXDOLW\�IRU�
WKH�LQYHVWPHQW�WKH�%%/$�PDNHV��� 
���/DNH�UHVLGHQWV�DUH�UHPLQGHG�WKH\�FDQ�GR�WKHLU�
SDUW�E\�SODQWLQJ�VKRUHOLQHV�ZLWK�QDWLYH�SODQWV�
WKDW�FUHDWH�D�EXIIHU�VWULS�RQ�WKHLU�SURSHUW\�DV�
ZHOO�� 
���7KH�%%/$�LV�UHVHDUFKLQJ�WKH�XVH�RI�D�ODNH�
ZHHN�KDUYHVWHU�FRQWUDFWRU�WKDW�KRPHRZQHUV�
FRXOG�KLUH�WR�UHPRYH�ZHHGV�IURP�WKH�ZDWHU���
8QGHU�ZDWHU�SODQW�JURZWK�KDV�LQFUHDVHG�DV�
]HEUD�PXVVHOV�KDYH�PDGH�ODNH�ZDWHU�PRUH�

FOHDU���7KH�'15�SHUPLWV�KRPHRZQHUV�WR�UHPRYH�
ZHHGV�IRU�D�VZLPPLQJ�DUHD�SURSRUWLRQDO�WR�WKH�
VL]H�RI�VKRUHOLQH���3OHDVH�FKHFN�WKH�'15�ZHEVLWH�
WR�JHW�GHWDLOV�RQ�KRZ�DQG�ZKDW�FDQ�EH�UHPRYHG���� 
���$V�ZLWK�PRVW�EXVLQHVVHV�DQG�RUJDQL]DWLRQV��
ILQGLQJ�HPSOR\HHV�LV�D�VWUXJJOH�WKLV�VXPPHU��
$TXDWLF�LQYDVLYH�VSHFLHV�PRQLWRUV�DUH�ZRUNLQJ�
RQO\�RQ�ZHHNHQGV�WKLV�\HDU�DW�WKH�ILYH�DFFHVVHV�
ZKHUH�WKHUH�LV�VXPPHU�ERDW�WUDIILF���7KH�%%/$�
KLUHV�DGGLWLRQDO�LQVSHFWLRQ�KRXUV�ZKHQ�LW�NQRZV�
RI�D�VSHFLDO�ILVKLQJ�HYHQW�IRU�H[DPSOH���7KLV�\HDU�
WKH�%%/�&KDULWLHV��ZKLFK�VSRQVRUV�WKH�ILUHZRUNV��
KLUHG�SULYDWH�VHFXULW\�WR�SURYLGH�IRU�VDIHW\�DW�WKH�
ODNH�DFFHVVHV���� 
���7KH�%%/$�UHPLQGV�DOO�UHVLGHQWV�RI�WKH�ODNH�WR�
EH�UHVSHFWIXO�RI�WKH�SHRSOH�HPSOR\HG�WR�PRQLWRU�
ODNH�DFFHVVHV���7KH\�DUH�GRLQJ�D�MRE�WKDW�FDQ�SUH�
YHQW�LQYDVLYH�VSHFLHV�IURP�HQWHULQJ�%%/���3OHDVH�
DVN�DQ\�JXHVWV�RU�YLVLWRUV�WR�WKH�ODNH�WR�EH�UHVSHFW�
IXO�DV�ZHOO����7KH�%%/$�%RDUG�ZDQWV�HYHU\RQH�WR�
KDYH�D�VDIH�DQG�SOHDVDQW�H[SHULHQFH�RQ�WKH�ODNH�� 
���)LQDOO\��UHPHPEHU�WR�DWWHQG�WKH�DQQXDO�PHHWLQJ�
RQ�$XJXVW���� 
 
%HQ�(OOHULQJ��3UHVLGHQW�� 
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$XJXVW��������� 
�(GLWRU¶V�QRWH���'XH�WR�WKH�&RYLG-���3DQGHPLF��QR�LQ-SHUVRQ�DQQXDO�PHHWLQJ�ZDV�
KHOG�LQ�$XJXVW�RI��������7KH�PLQXWHV�EHORZ�DUH�IURP�WKH�$XJXVW������PHHWLQJ�LQ�
ZKLFK�ERDUG�HOHFWLRQ�UHVXOWV�ZHUH�YDOLGDWHG�IURP�RQOLQH�YRWLQJ�� 
� 
%HQ�(OOHULQJ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0� 
 
%RDUG�RI�'LUHFWRUV�3UHVHQW�–%HQ�(OOHULQJ��.HYLQ�&RVWHOOR��&UDLJ�7ZHHGDOH��-D\�$Q�
GHUVRQ��%ULDQ�*RUGDQ��%RE�+XJKHV��'HE�-RKQVRQ��%RE�.XWWHU��'HDQ�0RKOV��-HDQQH�
1LHKDXV��*UDQW�1LHKDXV��5XVV�6LHEHQ�DQG�/DUU\�:HOOH� 
 
%RDUG�RI�'LUHFWRUV�$EVHQW-�/\QQ�(UVODQG�DQG�$GULDQ�-RKQVRQ� 
 
 
$*(1'$�,7(06 
 
-XQH�0HHWLQJ�0LQXWHV  
,W�ZDV�PRYHG�WKDW�WKH�-XO\����������%%/$�PHHWLQJ�PLQXWHV�EH�DSSURYHG� 
0RWLRQ--HDQQH�1���QG-�5XVV�6��7KH�PRWLRQ�FDUULHG� 
 
 
$QQXDO�0HHWLQJ�(PDLOV 
����%%/$�PHPEHUV�ZHUH�VHQW�WKH�HPDLOV�FRQFHUQLQJ�WKH�%%/$�$QQXDO�PHHWLQJ�
EXVLQHVV� 
7KH�EUHDNGRZQ�RI�UHVSRQVHV�LV�DV�IROORZV� 
���UHVSRQVHV�WR�WKH�LQFUHDVH�LQ�$QQXDO�'XHV�YRWH 
���UHVSRQVHV�WR�WKH�$QQXDO�0LQXWHV�$SSURYDO�YRWH 
���UHVSRQVHV�WR�'LUHFWRU�$W�/DUJH���YRWH��'HE�-RKQVRQ�ZDV�UHHOHFWHG� 
���UHVSRQVHV�WR�'LUHFWRU�$W�/DUJH���YRWH��0DWW�(YHUGLQJ�ZDV�HOHFWHG� 
���UHVSRQVHV�WR�'LUHFWRU�$W�/DUJH���YRWH��&UDLJ�7ZHHGDOH�ZDV�UHHOHFWHG� 
���UHVSRQVHV�WR�$UHD�&�'LUHFWRU�YRWH��.HYLQ�&RVWHOOR�ZDV�UHHOHFWHG� 
���UHVSRQVHV�WR�$UHD�'�'LUHFWRU�YRWH��%ODNH�-RKQVRQ�ZDV�HOHFWHG� 
,Q�VXPPDU\��DOO�SURSRVHG�'LUHFWRUV��VHH�DERYH��ZHUH�HOHFWHG��WKH������%%/$�$QQXDO�
0HHWLQJ�0LQXWHV�ZHUH�DSSURYHG�DQG�WKH�SURSRVHG�LQFUHDVH�LQ�%%/$�$QQXDO�0HP�
EHUVKLS�GXHV��LQFUHDVHG�IURP�����WR������ZDV�DSSURYHG� 
 
 
)XQGUDLVLQJ�GHWDLOV 
,Q�UHVSRQVH�WR�IXQG-UDLVLQJ�HIIRUWV�IRU�WKH�VWRFNLQJ�RI�:DOOH\H��������KDV�EHHQ�UH�
FHLYHG�LQ�GRQDWLRQV� 
 
7KHUH�ZDV�GLVFXVVLRQ�FRQFHUQLQJ�IXWXUH�DFFRXQWLQJ�RI�IXQG-UDLVLQJ�HIIRUWV��,Q�UH�
VSRQVH�D�)LQDQFH�&RPPLWWHH�ZDV�HVWDEOLVKHG�WR�DGGUHVV�WKHVH�FRQFHUQV��%HQ�(���&UDLJ�
7���/DUU\�:��DQG�.HYLQ�&��DOO�DJUHHG�WR�VHUYH�RQ�WKLV�FRPPLWWHH� 
 
(OHFWLRQV 
1HZO\�HOHFWHG�%%/$�'LUHFWRUV�ZLOO�EH�LQ�DWWHQGDQFH�DW�WKH�QH[W�%%/$�%RDUG�PHHW�
LQJ��$W�WKLV�WLPH�%%/$�2IILFHU�HOHFWLRQV�ZLOO�RFFXU� 
 
 
9ROXQWHHU�DSSUHFLDWLRQ  
,Q�OLHX�RI�D�YROXQWHHU�DSSUHFLDWLRQ�GLQQHU��JLIW�FHUWLILFDWHV�ZLOO�EH�SUHVHQWHG�WR�%%/$�
YROXQWHHUV��$�OLVW�RI�VDLG�YROXQWHHUV�ZLOO�EH�HVWDEOLVKHG��,W�ZDV�PRYHG�WKDW�JLIW�FHUWLIL�
FDWHV�IURP�'RXEOH�5��$OO-6WDUV�DQG�7KH�5RFN�EH�LVVXHG�WR�DQ�DSSURYHG�OLVW�RI�YROXQ�
WHHUV� 
0RWLRQ--HDQQH�1���QG-�*UDQW�1��7KH�PRWLRQ�FDUULHG� 
 
&200,77((�5(32576 
���:DWHU�4XDOLW\� � � � � � � � � � � � � � � � �*UDQW�1LHKDXV 
*UDQW�KDV�DGGHG�DGGLWLRQDO�LQOHWV�WR�WKH�WHVWLQJ�SURFHVV� 
$QQXDO�0HHWLQJ�0LQXWHV�FRQWLQXH�RQ�SDJH�� 
 
 
 

2ELWXDU\�RI�/DNH�5HVLGHQW 
���'RORUHV�)��³'HUU\´�$QGHUVRQ��DJH����RI�
*UH\�(DJOH��IRUPHUO\�RI�0LQQHWRQND��ZDV�
FDOOHG�KRPH�WR�EH�ZLWK�KHU�/RUG�DQG�6DYLRU�
-HVXV�&KULVW�RQ�7KXUVGD\��$SULO����������
DW�WKH�&HQWUD&DUH�&HQWHU�LQ�0HOURVH��0LQ�
QHRVWD�� 
���$�FHOHEUDWLRQ�RI�'HUU\¶V�OLIH�ZDV�KHOG��
-XQH����DW�WKH�*UH\�(DJOH�8QLWHG�0HWKRG�
LVW�&KXUFK���$�SULYDWH�LQWHUQPHQW�ZDV�KHOG�
LQ�/DNHZRRG�&HPHWHU\�LQ�0LQQHDSROLV��
0LQQHVRWD�� 
��'HUU\�ZDV�D�GHYRWHG�ZLIH��ZRQGHUIXO�
PRWKHU�DQG�IDLWOIXO�VHUYDQW�RI�WKH�/RUG���
'HUU\�DQG�KHU�KXVEDQG���:HVV�VHUYHG�IDLWK�
IXOO\�ZLWK�WKH�%LOO\�*UDKDP�7HOHSKRQH�
0LQLVWU\�IRU�VHYHUDO�\HDUV���'HUU\�DOVR�
VHUYHG�DV�WKH�&KDLUPDQ�RI�:LGRZ¶V�0LWH�
)RXQGDWLRQ���,Q�DGGLWLRQ��'HUU\�ORYHG�WR�
HQWHUWDLQ�DQG�VSHQG�TXDOLW\�WLPH�ZLWK�IDPL�
O\�DQG�IULHQGV���7KH�³KXJ�ODG\´�ZLOO�EH�
JUHDWO\�PLVVHG�E\�PDQ\�DQG�ZDV�ZHOFRPHG�
E\�WKH�/RUG�PRVW�FHUWDLQO\�KHDULQJ��³:HOO�
GRQH�JRRG�DQG�IDLWKIXO�VHUYDQW�´�� 
���6XUYLYRUV�LQFOXGH�KHU�VRQ�-D\��GDXJKWHU�
.DUHQ��%UXFH��7UDQWKDP��JUDQGFKLOGUHQ�
.LPL��.DUL�-DXFK�DQG�$P\�5DVN��VHYHUDO�
QLHFHV�DQG�QHSKHZV��JRRG�IULHQGV��'DUOHQH�
/HVWHU��.DWKHULQH�0HUHGLWK��7KHUHVD�
3DQVFK��DQG�VHYHUDO�RWKHU�EHORYHG�IULHQGV��� 
���'HUU\�ZDV�SUHFHGHG�LQ�GHDWK�E\�KHU�KXV�
EDQG�RI����\HDUV��:HVV��SDUHQWV��VLVWHU�9LU�
JLQLD�%LWQHU��EURWKHU��(GZDUG�$OH[DQGHU��
VLVWHU-LQ-ODZ��$UOHQH�%UHQWRQ��QLHFH��-XG\��
JUHDW-QHSKHZ��'DYLG��DQG�YHU\�GHDU�IULHQG�
/D9HUQH�6FKDHIHU��� 
���0HPRULDO�DUH�SUHIHUUHG�WR�WKH�:LGRZ¶V�
0LWH�)RXQGDWLRQ��� 
���$UUDQJHPHQWV�ZHUH�PDGH�ZLWK�WKH�3DWWRQ�
–6FKDG�)XQHUDO�	�&UHPDWLRQ�6HUYLFHV�RI�
0HOURVH��� 

1HZ�GLUHFWRU�DSSRLQWHG�IRU�$UHD�+ 
���*DU\�5RWKVWHLQ�ZDV�DSSRLQWHG�E\�WKH�
%%/$�%RDUG�WR�ILOO�WKH�RSHQ�SRVLWLRQ�SUH�
YLRXVO\�KHOG�E\�/\QQ�(UVODQG�IRU�DUHD�+���
(UVODQG�GLHG�LQ�0DUFK������� 
���/\QQ�(UVODQG�KDG�D�SDVVLRQ�IRU�VWD\LQJ�
DEUHDVW�RI�WKH�$,6�LVVXHV�DIIHFWLQJ�WKH�ODNH�
DQG�IHOW�*DU\�ZRXOG�EH�D�JUHDW�FDQGLGDWH�
IRU�FRQWLQXLQJ�KLV�HIIRUWV� 
���*DU\�DQG�KLV�ZLIH�5XWK�UDLVHG�WKHLU�IDPL�
O\�LQ�6W��0DUWLQ��01���5RWKVWHLQ�ZDV�DQ�
LPSOHPHQW�GHDOHU�IRU����\HDUV�DQG�LQVXU�
DQFH�EURNHU�IRU�������+H�DQG�5XWK�QRZ�ORRN�

IRUZDUG�WR�PDNLQJ�
PHPRULHV�RQ�WKH�
ODNH�ZLWK�IDPLO\�
DQG�IULHQGV�� 
���4XHVWLRQV�SHU�
WDLQLQJ�WR�$UHD�+�
FDQ�EH�GLUHFWHG�WR�
*DU\�DW����-���-
����� 
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Kutter’s Column 

+RZ�PDQ\�GR�\RX�UHPHPEHU"�� 

���,Q�WKH�HDUO\���WK�&HQWXU\��D�IHZ�UHVRUWV�
ZHUH�EXLOW�RQ�%LJ�%LUFK�/DNH�WR�DFFRP�
PRGDWH�WRXULVWV�DQG�YDFDWLRQHUV���3HRSOH�
ZKR�YLVLWHG�WKH�ODNH�SULRU�WR�DQG�HYHQ�
DIWHU�WKH�HVWDEOLVKPHQW�RI�UHVRUWV��RIWHQ�
VWD\HG�RYHUQLJKW�DW�ODNHVLGH�IDUPV�ZKHUH�
WKH\�FRXOG�XVH�WKH�IDUP¶V�ERDW�WR�JR�ILVK�
LQJ���7KH\�SDLG�WKH�IDUPHU�IRU�UHQW�RI�WKH�
ERDW�DQG�RYHUQLJKW�DFFRPPRGDWLRQV�DQG�
PHDOV��LQ�RWKHU�ZRUGV��DQ�HDUO\�IRUP�RI��
³EHG�DQG�EUHDNIDVW�´�� 
���%HIRUH�DXWRPRELOHV�DQG�URDGV��WKH�
WRXULVWV�DUULYHG�E\�WUDLQ�LQ�*UH\�(DJOH�RU�
:DUG�6SULQJV�DQG�ZHUH�WUDQVSRUWHG�WR�
WKH�ODNHV�E\�KRUVH�DQG�EXJJ\���$�EXLOG�
LQJ�WKDW�ZDV�D�KRUVH�VWDOO�VWLOO�VWDQGV�RQ�D�
6DQG\�%HDFK�SURSHUW\�DFFRUGLQJ�WR�7HUH�
VD�7RPVFKH��� 
���,I�WUDYHOLQJ�IURP�WKH�7ZLQ�&LWLHV��SHR�
SOH�ZRXOG�WDNH�WKH�WUDLQ�WR�/LWWOH�)DOOV�
DQG�WKHQ�ERDUG�WKH�1RUWKHUQ�3DFLILF�WUDLQ�
WKDW�UDQ�EHWZHHQ�/LWWOH�)DOOV�DQG�0RUULV��
ZLWK�D�GHSRW�LQ�*UH\�(DJOH�DQG�DQRWKHU�
LQ�:DUG�6SULQJV��� 
���$UW�%ODFNKXUVW�ZDV�WKH�ILUVW�GHSRW�
DJHQW�LQ�*UH\�(DJOH��DQG�KH�VDZ�WKH�RS�
SRUWXQLW\�IRU�D�UHVRUW�EXVLQHVV���+H�
RSHQHG�WKH�)DUYLHZ�5HVRUW�RQ�WKH�QRUWK�
VKRUH�RI�%%/�LQ�������� 
���7KH�%ODFNKXUVW�UHVRUW��KRZHYHU��ZDV�
QRW�WKH�ILUVW�RQH�RQ�WKH�ODNH���-RKQ�
%XFNOH\�EXLOW�%XFNOH\¶V�6XQVHW�
%HDFK�5HVRUW�LQ������RQ�WKH�VRXWK�
VLGH�RI�WKH�ODNH�������%XFNOH\�OHIW�
WKH�DUHD�LQ������WR�OLYH�LQ�&KLFDJR�
ZLWK�KLV�VRQV���+H�GLHG�WKHUH�LQ�
������� 
���7KH�6XQVHW�%HDFK�5HVRUW�LV�WKH�
RQO\�UHPDLQLQJ�UHVRUW�RQ�WKH�ODNH�
WRGD\�DQG�LV�RSHUDWHG�E\�WKH�
6FKLHPDQQ�IDPLO\������ 
���7KHUH�ZHUH�VHYHUDO�RWKHU�UHVRUWV�
HVWDEOLVKHG�RQ�WKH�ODNH�LQ�WKH���WK�
&HQWXU\�DQG�ZKDW�IROORZV�DUH�
PRVWO\�P\�UHFROOHFWLRQV�RI�WKHP���,Q�
VXEVHTXHQW�FROXPQV��,�ZLOO�H[SORUH�
PRUH�RI�WKHLU�LQGLYLGXDO�KLVWRULHV�� 
���7KH�+LOOFUHVW�5HVRUW�ZDV�ORFDWHG�MXVW�
VRXWK�RI�WKH�5RFN�7DYHUQ�RQ�&RXQW\�
5RDG������7KH�1HVWOH�,QQ�5HVRUW�RQ�WKH�
SRLQW�WKDW�OHDGV�WR�+DPPDUVWHQ�,VODQG�
ZDV�ILUVW�HVWDEOLVKHG�E\�WKH�7XUQHU�IDPL�
O\��ZKR�DOVR�RZQHG�D�FDELQ�RQ�WKH�LVODQG������
(LQXP¶V�&DPS�ZDV�QH[W�WR�WKH�1HVWOH�
,QQ�IDFLQJ�VRXWK�RQ�WKH�ORZHU�ED\��6W��
5RVH�5HVRUW��MXVW�QRUWK�RI�+RIIPDQ�%D\�
ZDV�DQRWKHU�UHVRUW�ZLWK�D�IHZ�GLIIHUHQW�

QDPHV�RYHU�WLPH���DQG�ILQDOO\�1RKQHU¶V�
5HVRUW�RQ�D�ZHVW�VKRUH�RI�WKH�ORZHU�ED\��� 
���5HQ�+ROODQG�KRVWV�D�ZHEVLWH�DERXW�
KLVWRULF�UHVRUWV�RI�0LQQHVRWD���+HUH�DUH�D�
FRXSOH�RI�TXRWHV�IURP�KLV�ZHEVLWH�DERXW�
WKH�)DUYLHZ�5HVRUW��� 
���1DQF\�(��(LEHQ�VDLG��³0\�JUDQGSDU�
HQWV��(GZLQ�DQG�*HUWUXGH�(LEHQ��RZQHG�
DQG�UDQ�WKH�UHVRUW�IURP�P\�WHHQ�\HDUV�
WKURXJK�P\�WZHQWLHV��,�DP�QRZ����DQG�
VWLOO�ORQJ�IRU�WKH�GD\V�DW�WKH�FDELQ��
ZDWFKLQJ�WKH�ERDWV��VZLPPLQJ�LQ�WKH�
ODNH�DQG�KDYLQJ�ZRQGHUIXO�IDPLO\�JHW-
WRJHWKHUV� 
���5DLVHG�LQ�2PDKD��1HEUDVND��ZH�XVHG�
WR�YLVLW�WKHP�ZKHQ�WKH\�RZQHG�D�IDUP�LQ�
$XGXERQ��,RZD��EHIRUH�WKH\�ERXJKW�WKH�
UHVRUW��EXW�QRWKLQJ�FRPSDUHG�WR�VSHQGLQJ�
WLPH�ZLWK�WKHP�DW�WKH�ODNH� 
���,�PRYHG�WR�6DLQW�3DXO��0LQQHVRWD�����
\HDUV�DJR�EXW�ODWHO\�KDYH�D�FRQVWDQW�LWFK�
WR�JR�EDFN�WR�*UH\�(DJOH�DQG�VHH�WKH�ROG�
SODFH�DQG�WKH�ZRQGHUIXO�%LJ�%LUFK�/DNH� 
0DQ\�ZRQGHUIXOO\�KDSS\�PHPRULHV�´� 
���+DUROG�%LVHO�VDLG��³:H�OLYHG�LQ�DQ�
XSVWDLUV�DSDUWPHQW�LQ�WKH�³+RWHO´�LQ�
�����´ 
���7KH�+LOOFUHVW�5HVRUW�ZDV�WKH�VPDOOHVW�
RI�WKH�UHVRUWV�ZLWK�MXVW�WKUHH�RU�IRXU�FDE�
LQV�IRU�RYHUQLJKW�DFFRPPRGDWLRQV��� 

 
7KH�6WRQHU�IDPLO\�ZDV�WKH�ODVW�WR�RZQ�
WKH�UHVRUW�ZKLFK�ZHQW�RXW�RI��EXVLQHVV�LQ�
WKH�ODWH�����¶V���7KH�SURSHUW\�ZDV�VROG�
RII�LQ�LQGLYLGXDO�ORWV��� 
���7KH�1HVWOH�,QQ�5HVRUW�KDG�WKH�DG�
YDQWDJH�RI�KDYLQJ�ERWK�D�QRUWK�DQG�VRXWK�
IDFLQJ�EHDFK���:KLOH�WKH�QRUWK�EHDFK�KDG�
D�URFN\�VKRUH��WKH�VRXWK�VLGH�KDG�D�KDUG�
VDQG�ERWWRP�JUHDW�IRU�VZLPPLQJ��� 

$W�RQH�WLPH��%%/�KDG�VHYHQ�UHVRUWV� 

���-RKQ�1HVWOHEXVK�SXUFKDVHG�WKH�UHVRUW�
IURP�WKH�7XUQHUV�DQG�UHQDPHG�LW�WKH�
1HVWOH�,QQ���7KH�ODVW�RZQHU�ZDV�WKH�
:ULJKW�IDPLO\��ZKR�RSHUDWHG�WKH�UHVRUW�
IRU�PDQ\�\HDUV���:DOWHU�:ULJKW��VRQ�RI�
WKH�RZQHU��UHWDLQV�RQH�RI�WKH�FDELQV�IURP�
WKH�UHVRUW���:KHQ�WKH�:ULJKWV�UHWLUHG�
IURP�WKH�EXVLQHVV��WKH�UHVRUW�SURSHUWLHV�
ZHUH�VROG�WR�LQGLYLGXDOV��RIWHQ�SHRSOH�
ZKR�KDG�EHHQ�ORQJ�WLPH�UHQWHUV�RI�VXP�
PHU�FDELQV��� 
���1H[W�GRRU�WR�WKH�1HVWOH�,QQ�WR�WKH�HDVW�
ZDV�%HUW¶V��(LQXP��&DPS���,�YDJXHO\�
UHPHPEHU�WKH�(LQXPV���%HUW�DQG�KLV�ZLIH�
HVWDEOLVKHG�WKH�UHVRUW�DV�D�SRSXODU�ILVK�
LQJ�GHVWLQDWLRQ��6RPH�RI�WKH�RULJLQDO�
EXLOGLQJV�UHPDLQ�VWDQGLQJ��� 
���(LQXP¶V�VROG�WR�9HVVLH�5RVH�ZKR�UDQ�
LW�DV�9HVVLH¶V�5HVRUW�IRU�PDQ\�\HDUV���,Q�
WKH�HDUO\�����¶V��LW�ZDV�SXUFKDVHG�E\�WKH�
-RKQVRQ�IDPLO\��DQG�LW�VWLOO�RZQV�WKH�
SURSHUW\��ZKLFK�ZDV�RSHUDWHG�IRU�D�VKRUW�
WLPH�DV�7KH�/D)D\HWWH�5HVRUW���7KH�QDPH�

FDPH�IURP�WKH�KRWHO�LQ�1RUWK�'D�
NRWD�WKH�-RKQVRQ¶V�SDUHQWV�KDG�
RZQHG����� 
���-XVW�QRUWK�RI�+RIIPDQ�%D\�ZDV�
DQRWKHU�UHVRUW�WKDW�,�UHPHPEHU�DV�
7KH�6DLQW�5RVH�5HVRUW�EXW�NQRZ�LW�
KDG�DQRWKHU�QDPH�EHIRUH�WKDW���
7RGD\�LW�NQRZQ�DV�%D\ZDWFK�EXW�
KDV�QRW�EHHQ�D�UHVRUW�IRU�PDQ\�
\HDUV��� 
���)LQDOO\��,�UHPHPEHU�1RKQHU¶V�
5HVRUW��:HFNZHUWK¶V��RQ�WKH�ORZ�
HU�ED\�QHDU�.UDNHU¶V�3RLQW���2QH�
RXWVWDQGLQJ�WKLQJ�DERXW�LW�ZDV�WKH�
GRFNVLGH�ILOOLQJ�VWDWLRQ���<RX�
FRXOG�GULYH�\RXU�ERDW�WR�WKH�GRFN�
DQG�ILOO�XS�\RXU�JDV�WDQN��� 

���$OO�RI�WKH�UHVRUWV�KDYH�KLVWRULHV�WKDW�
ZLOO�EH�GHWDLOHG�LQ�IXWXUH�FROXPQV���7KH\�
VHUYH�DV�D�UHPLQGHU�RI�OLIH�DW�WKH�ODNH�WKDW�
KDV�UHFHGHG�LQWR�WKH�SDVW���<HW��WKRVH�
UHVRUW�ZHUH�DQ�LPSRUWDQW�GHYHORSPHQW�RI�
%%/�ODNHVKRUH��� 
���1R�PDWWHU�ZKHUH�RU�ZKHQ�\RX�EHJDQ�
\RXU�UHODWLRQVKLS�WR�%%/��KHDYHQ�VHHPV�
FORVHU�LQ�D�KRXVH�EHVLGH�WKH�ZDWHU��� 

7KH�6XQVHW�%HDFK�5HVRUW�LV�WKH�ROGHVW�DQG�RQO\�UHPDLQLQJ�
UHVRUW�RQ�%%/���,W�LV�RZQHG�DQG�RSHUDWHG�E\�WKH�6FKLHPDQQ� 
IDPLO\�� 



� 

 

���7KH�%%/$�)LVKLQJ�DQG�:LOGOLIH�
&RPPLWWHH�LQ�FRQMXQFWLRQ�ZLWK�WKH�
0LQQHVRWD�'HSDUWPHQW�RI�1DWXUDO�5H�
VRXUFHV�ZRXOG�OLNH�\RXU�IHHGEDFN�UH�
JDUGLQJ�ILVKLQJ�LQ�%LJ�%LUFK�/DNH�� 
���:H�DUH�WU\LQJ�WR�JDXJH�LQWHUHVW�IURP�
DQJOHUV�ZKR�ILVK�%%/�WR�VHH�LI�SHRSOH�
DUH�LQ�IDYRU�RI�FKDQJLQJ�WKH�EDJ�OLPLWV�
RI�EOXHJLOO��VXQILVK��DQG�ZDOOH\HV�� 
���7KH�EHOLHI�LV�WKDW�FKDQJLQJ�WKHVH�EDJ�
OLPLWHV�ZLOO�KHOS�SURWHFW�DQG�LPSURYH�
WKH�QXPEHUV�DQG�VL]H�RI�EOXHJLOO�DQG�
ZDOOH\H��� 
���3OHDVH�WNH�WKH�VXUYH\�YLD�FOLFNLQJ�RQ�
WKH�OLQN�SRVWHG�RQ�WKH�%%/$�ZHEVLWH�
�ELJELUFKODNHDVVRFLDWLRQ�RUJ��RU�E\�JR�
LQJ�WR�WKH�%%/$�)DFHERRN�SDJH�DQG�
FOLFNLQJ�RQ�WKH�OLQN�LQ�WKH�UHOHYDQW�SRVW�
LQJ���$Q�HPDLO�EODVW�ZLOO�DOVR�EH�VHQW�WR�

%%/$�PHPEHU�HQFRXUDJLQJ�WKHP�WR�WDNH�
WKH�VXUYH\���,W�LV�QRWHG�WKDW�RQH�UHVSRQVH�
IURP�D�VSHFLILF�HPDLO�DGGUHVV�ZLOO�EH�UHF�
RUGHG��� 
���7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUD�
WLRQ��� 
*UDQW�1LHKDXV�� 
%%/$�)LVKLQJ�:LOGOLIH�&RPPLWWHH�&KDLU 

3ODQW�VDPSOLQJ�YROXQWHHUV�WUDLQ 
%\�'HE�-RKQVRQ��� 
���$TXDWLF�SODQW�VDPSOLQJ�YROXQWHHUV�
ZHUH�WUDLQHG�E\�%%/$�ERDUG�GLUHFWRU��
'HE�-RKQVRQ��RQ�-XQH����DW�WKH�%%/$�
RIILFH�LQ�*UH\�(DJOH��� 
���7KH�WUDLQLQJ�DQG�UHYLHZ�VHVVLRQ�LQ�
FOXGHG�D�ODNHVLGH�³ILHOG�WULS´�WR�YLHZ�
PDQ\�RI�WKH�DFWXDO�SODQWV� 
���7KH�SXUSRVH�RI�WKH�%%/$�SODQW�VDP�
SOLQJ�SURJUDP�LV�WR�GHWHFW�WKH�SUHVHQFH�
RI�DQ�LQYDVLYH�ZHHG�EHIRUH�LW�FDQ�VSUHDG�
WR�RWKHU�SDUWV�RI�WKH�ODNH���6LQFH�ODNH�
DFFHVVHV�DUH�PRVW�RIWHQ�$,6��$TXDWLF�
,QYDVLYH�6SHFLHV��HQWU\�SRLQWV��WKH�
%%/$�KDV�IRFXVHG�LWV�DWWHQWLRQ�RQ�
WKHP�� 
����$JDLQ��WKLV�\HDU��WKHUH�DUH�WZR�WHDPV�
DVVLJQHG�WR�HDFK�ODNH�DFFHVV�IRU�D�WRWDO�
RI����YROXQWHHUV���(LJKWHHQ�DFFHVV�ZHHG�
YROXQWHHUV�UHWXUQHG�WR�WKH�SURJUDP�IRU�
DQRWKHU�VXPPHU�DORQJ�ZLWK�IRXU�QHZ�
YROXQWHHUV��� 
���(DFK�WHDP�RI�YROXQWHHUV�VDPSOHV�WKH�
SODQWV�DW�WKHLU�DFFHVV�RQFH�D�PRQWK�IURP�
-XQH�WKURXJK�6HSWHPEHU�DQG�UHSRUWV�WKH�
UHVXOWV���6LQFH�WKHUH�DUH�WZR�WHDPV�
ZRUNLQJ�HDFK�ODNH�DFFHVV��HDFK�RQH�LV�
H[DPLQHG�WZLFH�D�PRQWK�IRU�LQYDVLYH�
ZHHGV�OLNH�VWDUU\�VWRQHZRUW�DQG�(XUD�
VLDQ�ZDWHU�PLOIRLO��� 
7KH�%%/$�WKDQNV�WKH�DFFHVV-
PRQLWRULQJ�YROXQWHHUV�ZKR�DWWHQGHG�WKH�
WUDLQLQJ�VHVVLRQ�DQG�WR�HYHU\RQH�ZKR�LV�
YROXQWHHULQJ�WKHLU�WLPH�WKLV�VXPPHU� 

7DNH�VXUYH\�RQ�EDJ�OLPLWV�RI�EOXHJLOOV��ZDOOH\HV 

%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�    ���-���-���� 
*DU\�5RWKVWHLQ  $UHD�+�'LUHFWRU�   �����������������-���-���� 
0DWW�(YHUGLQJ�  'LUHFWRU�$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��� 

%%/$�%RDUG�'LUHFWRU��'HE�-RKQVRQ��
WUDLQHG�YROXQWHHUV�DERXW�YHJHWDWLRQ�LQ�
WKH�ODNH���-RKQVRQ�FR-FKDLUV�WKH�$TXDW�
LF�,QYDVLYH�6SHFLHV�&RPPLWWHH���3KRWR�
E\�-HDQQH�1LHKDXV�� 



� 

 

 

 

(GLWRU¶V�1RWH���7KLV�KLVWRU\�RI�WKH�
6FKZDUW]�IDPLO\�RQ�%%/�ZDV�LQWHQGHG�
IRU�WKH������ERRN��7KH�+LVWRU\�RI�%LJ�
%LUFK�/DNH��EXW�GLGQ¶W�JHW�VXPPLWWHG�LQ�
WLPH��7KH�VWRU\�LV�WROG�E\�5LFKDUG�
6FKZDUW]� 
� 
���7KH�6FKZDUW]�IDPLO\�VWRU\�DW�%LJ�
%LUFK�/DNH�EHJDQ�LQ������ZKHQ�P\�SDU�
HQWV��5HHYHV�DQG�+DUULHW�6FKZDUW]�SXU�
FKDVHG�SURSHUW\�RQ�(OPZRRG�%HDFK�RQ�
WKH�VRXWK�VLGH�RI�WKH�ODNH���7KH�SUHYLRXV�
RZQHU�ZDV�&ODXGH�5RELQV�� 
���5HHYHV�JUHZ�XS�LQ�0HOURVH��WKH�VHFRQG�
VRQ�RI�1LFN�DQG�0DU\�6FKZDUW]���1LFN�
ZDV�DQ�HQJLQHHU�ZLWK�WKH�*UHDW�1RUWKHUQ�
5DLOURDG���5HHYHV�ZRXOG�KLNH�WR�%%/�WR�
JR�ILVKLQJ��DQG�WKDW�LV�ZKHUH�WKH�ORYH�RI�
%%/�EHJDQ��� 
���5HHYHV�VHUYHG�DV�D�&KLHI�3HWW\�2IILFHU�
LQ�WKH�1DY\�GXULQJ�::,,���+H�WKHQ�
PRYHG�KLV�IDPLO\�WR�'D\WRQ��2KLR��
ZKHUH�KH�ZDV�WKH�KHDG�RI�WKH�SK\VLFDO�
HGXFDWLRQ�GHSDUWPHQW�DW�WKH�8QLYHUVLW\�
RI�'D\WRQ���(YHU\�VXPPHU�WKH�IDPLO\�
ORDGHG�XS�D�WUDLOHU�DQG�KHDGHG�IRU�³WKH�
FDELQ´�RQ�%%/�IRU�WKH�VXPPHU��� 
���7KH�ILUVW�VXPPHU�ZDV�VSHQW�LQ�D�VLQJOH�
FDU�JDUDJH���:DWHU�FDPH�IURP�D�KDQG�
SXPS�RQ�D�VDQG�SRLQW�KDOIZD\�GRZQ�WKH�
KLOO�WRZDUG�WKH�ODNH���2WKHU�IDFLOLWLHV�
ZHUH�DQ�RXWKRXVH�DQG�SRUFHODLQ�SRW�IRU�
WKH�QLJKW�WLPH���:H�XVHG�UDLQ�EDUUHOV�WR�
FDWFK�ZDWHU�IRU�ODXQGU\���$�ZRRG�EXUQ�
LQJ�VWRYH�ZDV�XVHG�IRU�FRRNLQJ�DQG�KHDW���
0\�ROGHU�EURWKHU�ZDV�WKUHH�DQG�,�ZDV�
WZR�DW�WKDW�WLPH��� 
���(DUO\�RQ�ZH�EHFDPH�IULHQGV�ZLWK�WKH�
0HLQ]
V�DQG�:LOKHOPV���:H�PDGH�VOLQJ�
VKRWV�DQG�OHDUQHG�KRZ�WR�VKRRW�HYHU\�
WKLQJ�H[FHSW�RXU�FRWWDJH�ZLQGRZV���:H�
SOD\HG�PXPEO\�SHJ�ZLWK�RXU�KXQWLQJ�
NQLYHV��ORWV�RI�FDUGV�RQ�UDLQ\�GD\V�RU�
OLVWHQHG�WR�P\VWHU\�SURJUDPV�RQ�WKH�UD�
GLR���/DWH�DW�QLJKW�ZH�RIWHQ�SOD\HG�³NLFN�
WKH�FDQ´�LQ�3HQQ\�0HLQ]¶V�EDFN\DUG�� 
���$Q�HYHQW�LQ������DOPRVW�HQGHG�RXU�
ODNH�KLVWRU\�HDUO\���2Q�-XO\�����������P\�
'DG�WRRN�6WHYH����DQG�PH����ILVKLQJ�LQ�
RXU�VKHHW�PHWDO�ERDW�ZLWK�D�������KS�
0DUWLQ�PRWRU���:H�ZHUH�RXW�LQ�WKH�PLG�
GOH�RI�WKH�ODNH�WUROOLQJ�IRU�ZDOOH\H�ZKHQ�
RQH�RI�WKRVH�IODVK�VWRUPV�UROOHG�LQ�ZLWK�
WKUHH�WR�IRXU�IRRW�ZDYHV�ZLWK�QR�FKDQFH�
WR�JHW�WR�VKRUH��� 
���7KH�ERDW�VZDPSHG�DQG�'DG�NHSW�XV�
WRJHWKHU�KDQJLQJ�RQ�WR�XV�ZLWK�WKUHH�OLIH�
SUHVHUYHU�ERDW�FXVKLRQV���(OPHU�0HLQ]�
DQG�WKH�:LKHOPV�ILQDOO\�UHVFXHG�XV�DIWHU�
WKUHH�KRXUV�LQ�WKH�ZDWHU�EREELQJ�DURXQG�
OLNH�FRUNV�� 

���'D\V�ZHUH�RIWHQ�VSHQW�RQ�GD\-ORQJ�
ILVKLQJ�YHQWXUHV�LQ�RXU���-IRRW�6HD�
1\PSK�ERDW�ZLWK�D��KS�PRWRU���2Q�RQH�
RFFDVLRQ��6WHYH��+HQU\�:LOKHOP�DQG�,�
ZHQW�RQ�D�ZHHN-ORQJ�FDPSLQJ�WULS�WR�
6OLWHU�,VODQG���:H�ILVKHG��KXQWHG�IURJV�
DQG�HYHQ�WULHG�IURJ�OHJV�RQH�QLJKW�RQ�DQ�
RSHQ�ILUH�� 
���2QH�GD\�ZH�WRRN�RXU�ERDW�H[SORULQJ�
WKH�FUHHN�WR�/LWWOH�%LUFK�/DNH�DQG�RQ�
GRZQ�WR�/DNH�6\OYLD�WR�$GOH\�&UHHN�DQG�
EDFN���:H�GUHDPHG�RI�FRQWLQXLQJ�RQ�DOO�
WKH�ZD\�WR�1HZ�2UOHDQV��� 
���2Q�RQH�RI�WKH�QLJKWV��ZH�ZRNH�XS�WR�
RSHQ�DLU�LQ�RXU�IDFHV���7RPP\�$UYLJ�KDG�
EURXJKW�'DYH�6LHEHQ�DQG�VRPH�RI�KLV�
IULHQGV�WR�YLVLW�RXU�FDPSVLWH���7KH\�
WKRXJKW�LW�ZRXOG�EH�IXQ�WR�WLS�RYHU�WKH�
WHQW�RQ�XV���$IWHU�D�IHZ�ODXJKV��WKH\�OHIW�
XV�WR�UHGR�WKH�WHQW��� 
���0DQ\�6DWXUGD\�QLJKWV�ZH�ZHUH�HQWHU�
WDLQHG�E\�WKH�:LOKHOP¶V�VXPPHU�SDUWLHV�
WKDW�LQFOXGHG�WKHLU�EHDXWLIXO�GDXJKWHU�
0DU\/RX�SOD\LQJ�WKH�DFFRUGLRQ�DQG�
VLQJLQJ��� 
���$V�VXPPHU�ZHQW�RQ��ZH�VSHQW�PXFK�
WLPH�VZLPPLQJ�WR�RXU�VZLP�UDIW�DQG�MXVW�
KDQJLQJ�RXW���$V�WKH�VXPPHU�JRW�ORQJHU��
ZH�NLGV�ORRNHG�IRU�WKLQJV�WR�NHHS�XV�
EXV\���7KDW�LV�ZKHQ�ZH�JRW�WKH�LGHDV�WR�
WU\�WR�ULGH�VRPHWKLQJ�EHKLQG�RXU�IDWKHU¶V�
ILVKLQJ�ERDW�ZLWK�D����KS�-RKQVRQ���:H�
WLHG�D�URSH�RQ�DQ�ROG�ZRRGHQ�LURQLQJ�
ERDUG�DQG�ZHQW�DW�LW���7KH�ODFN�RI�KRUVH�
SRZHU�PDGH�XV�LPSURYLVH���:H�DGGHG�D�
SLQH�ERDUG�RQ�HLWKHU�VLGH�RI�WKH�LURQLQJ�
ERDUG�DQG�³HXUHND�´�ZH�ZHUH�RQ�WRS�RI�
WKH�ZDWHU���$IWHU�VHHLQJ�KRZ�PXFK�IXQ�
ZH�KDG�ZLWK�WKDW��'DG�VKRZHG�XS�ZLWK�
RXU�ILUVW�SDLU�RI�ZDWHU�VNLV���,¶P�QRW�VXUH��
EXW�,�WKLQN�6WHYH��+HQU\�DQG�,�ZHUH�WKH�
ILUVW�WR�ZDWHU�VNL�RQ�WKH�ODNH�DERXW�������� 
2YHU�WKH�\HDUV��ZH�ZHQW�WKURXJK�PDQ\�
WUDQVLWLRQV�RI�PRWRUV�DQG�ERDWV���:H�
VNLHG�RIWHQ�ZLWK�WKH�QHLJKERU¶V�ERDW�DQG�
RXU�QHZ�IULHQG�%HWV\�-R\FH��� 
���$V�NLGV�ZH�ZHUH�DOZD\V�HQDPRUHG�
ZLWK�$P�:HOOH¶V�)DOOV�)O\HU���:H�ZRXOG�
DOZD\V�UXQ�WR�WKH�WRS�RI�WKH�KLOO�WR�ZDWFK�
WKH�³EXOOHW�ERDW´�DV�:HOOH�GURYH�E\���:H�
HYHQWXDOO\�UHSODFHG�RXU�$OXPDFUDIW�ERDW�
GDPDJHG�LQ�D�VWRUP�ZLWK�RXU�RZQ�)DOOV�
)O\HU��� 
���:H�FRQWLQXHG�WR�VWUHWFK�WKH�OLPLWV�RI�
ZKDW�ZH�GLG�ZLWK�RXU�ORYH�RI�ZDWHU�
VNLLQJ���:H�GLG�RQH�VNL��VKRH�VNLV��WULFN�
VNLV���EDQDQD�SHHOV��DQG�ZH�HYHQ�WULHG�
VNL�MXPSLQJ��� 
���5RJHU�:HFNZHUWK�EXLOW�D�VNL�MXPS�DW�
KLV�UHVRUW���:H�VDZ�LW�DQG�ZHQW�E\�DQG�

VSUD\HG�ZDWHU�RQ�LW���7KHQ�HDFK�RI�XV�
ZHQW�RYHU�WKH�MXPS�VHYHUDO�WLPHV�EXW�QHY�
HU�GLG�LW�DJDLQ���7KH�MXPS�ZDV�VRRQ�UH�
PRYHG���7KH\�SUREDEO\�ILJXUHG�WKH�MXPS�
ZDV�WRR�ELJ�RI�D�OLDELOLW\�ZLWK�JX\V�OLNH�XV�
DURXQG��� 
���:H�XVHG�WR�KLNH�WKH�³,QGLDQ�7UDLO´�
DURXQG�WKH�ODNH�WR�:HFNZHUWKV¶V�WR�VZLP�
DQG�GLYH�RII�RI�WKH�GLYLQJ�WRZHU���$IWHU�
VZLPPLQJ��ZH�JRW�D�1XW�*RRG\�DQG�5&�
&ROD�EHIRUH�ZH�KDG�D�IHZ�JDPHV�RI�KRUVH�
VKRH���7KHQ�ZH�ZRXOG�KLNH�EDFN�KRPH��� 
���2QH�RI�WKH�FUD]LHVW�PHPRULHV�DW�WKH�ODNH�
ZDV�WKH�GD\�D�YLVLWRU�GRZQ�WKH�EHDFK�ZLWK�
D�QHZ�SO\ZRRG�ERDW�DQG����KS�-RKQVRQ�
ZDV�WKURZQ�RXW�RI�WKH�ERDW���7KH�ERDW�
FLUFOHG�LQ�WKH�PLGGOH�RI�WKH�ODNH�DW�IXOO�
VSHHG���,W�ZRXOG�KDYH�MXVW�NHSW�FLUFOLQJ�
XQWLO�LW�UDQ�RXW�RI�JDV�KDG�LW�QRW�EHHQ�IRU�
���\HDU-ROG�+HUPDQ�6FKXO]�FRPLQJ�
DFURVV�WKH�ODNH�ZLWK�KLV�ZLIH�LQ�KLV�ERDW�
SRZHUHG�E\�D���KS�-RKQVRQ��:RXOGQ¶W�
\RX�NQRZ�LW��KH�UDQ�ULJKW�LQWR�WKH�FLUFOLQJ�
ERDW���,�GRQ¶W�WKLQN�+HUPDQ�HYHQ�NQHZ�KH�
KLW�LW���7KH�KLW�VHQW�WKH�XQPDQQHG�FUDIW�
FLUFOLQJ�FORVHU�WR�VKRUH�XQWLO�LW�KLW�DQG�
HQGHG�XS�SHUFKHG�RQ�:LOKHOP¶V�GRFN�
UXQQLQJ�IXOO�ERUH��� 
���2XU�\RXQJHU�EURWKHU�-RKQ�DQG�VLVWHU�
0DU\�KDG�VLPLODU�H[SHULHQFHV�DW�%%/���
0\�EURWKHU�6HYH�DQG�,�QRZ�RZQ�WKH�RULJL�
QDO�SURSHUW\���:H�EXLOW�D�QHZ�FDELQ�LQ�
�����DIWHU�HDUQLQJ�WKH�UHSXWDWLRQ�DV�WKH�
³FUD]\�6FKZDUW]�ER\V�´�WKDW�EXUQHG�GRZQ�
WKH�ROG�FDELQ��� 
���,�VRPHWLPHV�ORQJ�IRU�WKH�ROG�VLPSOHU�
WLPHV�EHIRUH�ZH�DOO�JRW�VR�³FLYLOL]HG�´��
7KHVH�DUH�MXVW�D�IHZ�RI�RXU�PHPRULHV�RI�
%LJ�%LUFK�/DNH���:H�ZLVK�IRU�DOO�RI�\RX�
WR�KDYH�DV�PDQ\�IRQG�PHPRULHV�RI�%%/�
DV�ZH�GR�� 
 
5LFKDUG��'LFN��6FKZDUW]� 

³&UD]\�6FKZDUW]�ER\V´�PHPRULHV�RI�JURZLQJ�XS�DW�%LJ�%LUFK�
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0D\�URDGVLGH�FOHDQXS�VXFFHVVIXO 
 
���$�VXFFHVVIXO�%%/$�VSRQVRUHG�
URDGVLGH�FOHDQXS�ZDV�KHOG�0D\����
������� 
���/HG�E\�ERDUG�GLUHFWRU��%ULDQ�*RU�
GRQ��WKH�JURXS�RI�YROXQWHHUV�FOHDQHG�
XS�ODNH�DUHD�URDGVLGHV�DQG�FROOHFWHG�
RYHU����EDJV�RI�WUDVK��� 
���*RUGRQ�DQG�WKH�%%/$�%RDUG�
WKDQNV�DOO�YROXQWHHUV��DQG�RUJDQL]HUV�
SODQ�RQ�GRLQJ�LW�DJDLQ�QH[W�\HDU���
7KH\�DOVR�WKDQN�2SDW]�5HF\FOLQJ�IRU�
GLVSRVDO��� 

%LJ�%LUFK�/DNH�$VVRFLDWLRQ� 
%DODQFH�6KHHW� 

$V�RI�0D\��������� 
     0D\������� 

$66(76    
 &XUUHQW�$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 ��������� 

  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< ���������� 

$ERYH��%LOO�DQG�
5HQHH�/LHGHU�
SLFNHG�XS�URDGVLGH�
JDUEDJH�DORQJ�WKH�
HDVW�VLGH�RI�WKH�
ODNH��� 
 
 
 
3LFWXUHG�WR�WKH�
ULJKW���/DQH�*RU�
GRQ��%ULDQ�*RU�
GRQ��7UDFH�*RU�
GRQ�DQG�(OL�%HUJ�
ZHUH�DW�WKH�5RFN�
SDUNLQJ�ORW�UHDG\�
WR�EHJLQ�ZRUN�RQ�
URDGVLGH�FOHDQXS��� 
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$QQXDO�0HHWLQJ�0LQXWHV�FRQWLQXHG�IURP�SDJH�� 
'XH�WR�LQFUHDVLQJ�SKRVSKRUXV�UHDGLQJV�DW�+RIIPDQ¶V�%D\��DGGLWLRQDO�VWHSV�DUH�EHLQJ�WDNHQ�WR�DGGUHVV�WKH�VLWXDWLRQ� 
 
-XO\�6HFFKL�5HDGLQJV�DV�IROORZV��1RUWK�EDVLQ�����¶�DQG�ORZHU�EDVLQ�����¶� 
 
�� �$TXDWLF�,QYDVLYH�6SHFLHV�&RQWURO� � � � � � �'HE�-RKQVRQ��/\QQ�(UVODQG 
7KHUH�ZHUH�VRPH�UHSRUWHG�LQFLGHQWV�EHWZHHQ�LQVSHFWRUV�DQG�%%/$�YLVLWRUV�GXULQJ�WKH��WK�RI�-XO\�)LUHZRUNV�GLVSOD\� 
 
:HHG�VDPSOLQJ�DW�SXEOLF�DFFHVVHV�LV�RQ�VFKHGXOH��7KHUH�KDYH�EHHQ����VDPSOLQJV�WR�GDWH��1RUWK�EDVLQ�DQG�6WDWH�3DUN�DFFHVVHV���
WLPHV�HDFK��+XQWHU¶V�%D\�DFFHVV���WLPHV�DQG�6WHDUQV�&RXQW\�DFFHVV���WLPHV� 
 
6WDWH-ZLGH�6WDUU\�6WRQHZRUW�WUDLQLQJ�LV�WRGD\� 
  
��� �%XLOGLQJ�(TXLSPHQW�&RPPLWWHH� � � � �%ULDQ�*RUGRQ 
%%/$�RIILFH�WHPSHUDWXUH�LV�VHW�DW����GHJUHHV�DQG�WKH�IDQ�KDV�EHHQ�VHW�WR�UXQ� 
 
�� �:LOGOLIH�+DELWDWV�DQG�)LVKHULHV� � � � �*UDQW�1LHKDXV 
6HH�DERYH�GLVFXVVLRQ�RQ�IXQG-UDLVLQJ�DFWLYLWLHV� 
 
,W�KDV�EHHQ�VXJJHVWHG�WKDW�ZH�UHDFK�RXW�WR�WKH�'15�IRU�IXWXUH�VDPSOLQJ�HIIRUWV� 
 
7KHUH�KDYH�EHHQ�GLVFXVVLRQV�FRQFHUQLQJ�%OXHJLOO�EDJ�OLPLWV� 
 
�� �/DNH�DQG�$UHD�6DIHW\� � � � � � � � � � � � � � � � � � � �5XVV�6LHEHQ 
)XQGV�WR�SURFHHG�ZLWK�EXR\�FKDLQ�UHSODFHPHQWV�DUH�QHHGHG� 
,W�ZDV�PRYHG�WKDW�D�EXGJHW�QRW�WR�H[FHHG������EH�DSSURYHG�IRU�VDLG�FKDLQ�UHSODFHPHQW� 
0RWLRQ-'HDQ�0���QG-�*UDQW�1��7KH�PRWLRQ�FDUULHG� 
 
�� �/DNH�$UHD�,PSURYHPHQWV� � � � � � � � � � � �12�5(3257� � � � � �%ULDQ�*RUGDQ 
 
�� �)LQDQFH� � �&UDLJ�7ZHHGDOH 
3UHVHQWO\�WKH�%%/$�KDV���������DYDLODEOH�WR�PHHW�IXWXUH�RSHUDWLQJ�FRVWV� 
 
&UDLJ�7��DGGUHVVHG�SRWHQWLDO�%%/�VWXG\�ZKLFK�LW�LV�KRSHG�WKDW�D�JUDQW�ZLOO�EH�REWDLQHG�WR�FRYHU�WKH���������FRVW���������������WR�EH�
FRYHUHG�E\�WKH�65:'��LV�UHTXLUHG�WR�GHWHUPLQH�YLDELOLW\�RI�DSSO\LQJ�IRU�WKH�DERYH�PHQWLRQHG�JUDQW� �7KH�IROORZLQJ�HPDLO�IURP�6D�
UDK�-R�%RVHU�RI�WKH�65:'�SURYLGHV�WKH�QHFHVVDU\�GHWDLOV� 
 
*RRG�$IWHUQRRQ�&UDLJ�DQG�&RQQLH�– 
,�KDG�D�FRQIHUHQFH�FDOO�ZLWK�RXU�LQ-KRXVH�HQJLQHHULQJ�ILUP��+RXVWRQ�(QJLQHHULQJ��\HVWHUGD\�UHJDUGLQJ�WKH�&RPSUHKHQVLYH�/DNH�
0DQDJHPHQW�6WXG\�IRU�%LJ�%LUFK�/DNH��7KH\�KDYH�TXLWH�D�ELW�RI�H[SHULHQFH�ZLWK�WKLV�W\SH�RI�ZRUN��DQG�UHFHQWO\�KLUHG�D�IRUPHU�ZD�
WHU�TXDOLW\�ODE�HPSOR\HH�ZKR�VSHFLDOL]HG�LQ�WKLV�W\SH�RI�VWXG\�ZRUN��VKH�DOVR�KDV�VRPH�RWKHU�LGHDV�IRU�IXQGLQJ�WKDW�ZH�DUH�ORRNLQJ�
LQWR����6KH�KDG�VRPH�JUHDW�LGHDV�ZKHQ�ZH�VSRNH�\HVWHUGD\��DQG�,�KDYH�LQFOXGHG�VRPH�OLQNV�EHORZ�RI�H[DPSOHV�RI�WKH�LWHPV�ZH�FRXOG�
GHYHORS�WKURXJK�WKLV�SURFHVV��,Q�WDONLQJ�ZLWK�WKH�+RXVWRQ�VWDII��LW�VRXQGV�OLNH�ZH�FRXOG�H[SHFW�VHYHUDO�GHOLYHUDEOHV� 
�� � � �$�FRPSUHKHQVLYH�PDQDJHPHQW�SODQ�GRFXPHQW 
D� � � �&OHDUO\�GHILQHG�JRDOV�IRU�WKH�ODNH�DVVRFLDWLRQ 
�� � � �2XWUHDFK�PDWHULDOV�ZLWK�URRP�IRU�LQQRYDWLYH�ZD\V�RI�GLVSOD\LQJ�DQG�RU�GLVWULEXWLQJ�WKH�LQIRUPDWLRQ��YLGHR��EURFKXUHV�IRU�UHDO�
WRUV��HWF�� 
0\�WKRXJKW�KHUH�LV�WKDW�LI�\RX�OLNH�WKH�H[DPSOHV�WKDW�+RXVWRQ�SURYLGHG��DQG��GHSHQGLQJ�RQ�WKHLU�HVWLPDWH��IHOW�FRPIRUWDEOH�PRYLQJ�
IRUZDUG�ZLWK�XVLQJ�WKHP�DV�D�FRQVXOWDQW�IRU�WKH�SURMHFW��ZH�PD\�EH�DEOH�WR�VDYH�VRPH�WLPH�DQG�PRQH\�E\�HOLPLQDWLQJ�WKH�VHDUFK�
SURFHVV��,I�\RX�ZRXOG�VWLOO�SUHIHU�WR�JR�RXW�IRU�D�ELG�WKDW�LV�PRUH�WKDQ�RN��MXVW�OHW�PH�NQRZ� 
  
7R�JLYH�XV�DQ�HGXFDWHG�HVWLPDWH��+RXVWRQ�ZRXOG�OLNH�WR�VSHQG�VRPH�WLPH�HYDOXDWLQJ�WKH�DYDLODEOH�LQIRUPDWLRQ��7KLV�ZRXOG�DOORZ�
WKHP�WR�GR�VHYHUDO�WKLQJV� 
�� � � �,GHQWLI\�H[LVWLQJ�GDWD�JDSV�DQG�HVWLPDWH�FRVW�IRU�FROOHFWLQJ�WKH�GDWD�QHFHVVDU\�WR�ILOO�WKRVH�JDSV 
�� � � �'HYHORS�D�WDEOH�WKDW�ZRXOG�VXPPDUL]H�UHIHUHQFHV�WKDW�DUH�FXUUHQWO\�DYDLODEOH��DV�ZHOO�DV�WKH�LQIRUPDWLRQ�WKDW�FRXOG�EH�JOHDQHG�
IURP�HDFK�UHIHUHQFH 
�� � � �,GHDV�IRU�RXWUHDFK�PDWHULDOV 
7KLV�ZRUN�FRXOG�EH�FRPSOHWHG�IRU�OHVV�WKDQ���������,V�WKLV�D�FRVW�WKDW�WKH�ODNH�DVVRFLDWLRQ�ZRXOG�EH�ZLOOLQJ�DEOH�WR�VSOLW�ZLWK�WKH�
65:'" 
  
,�ZRXOG�OLNH�WR�NHHS�WKLV�SURMHFW�PRYLQJ�IRUZDUG��DQG�ZRXOG�OLNH�WR�EULQJ�VRPH�RI�WKLV�LQIRUPDWLRQ�WR�P\�%RDUG�WR�GR�VR��,I�\RX�
FRXOG�ZULWH�W\SH�D�OHWWHU�WR�RXU�%RDUG��,�ZRXOG�JUHDWO\�DSSUHFLDWH�LW��,Q�WKH�OHWWHU��SOHDVH�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ� 
�� � � �$�EULHI�VXPPDU\�RI�WKH�SURMHFW�ZH�DUH�ZRUNLQJ�RQ�WRJHWKHU 
 
$QQXDO�0HHWLQJ�0LQXWHV�FRQWLQXH�RQ�SDJH��� 
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$QQXDO�0HHWLQJ�0LQXWHV�FRQWLQXHG�IURP�SDJH�� 
�� � � �$Q�H[SODQDWLRQ�DERXW�ZK\�\RX�DSSURDFKHG�WKH�65:'�IRU�DVVLVWDQFH��DQG�ZKDW�NLQG�RI�DVVLVWDQFH�\RX�DUH�ORRNLQJ�IRU��VWDII�
JXLGDQFH��ILQDQFLDO��HWF� 
  
,I�\RX�KDYH�TXHVWLRQV�RQ�WKLV�RU�ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�OHW�PH�NQRZ��%HORZ�DUH�WKH�OLQNV�,�UHIHUHQFHG�HDUOLHU�LQ�
WKLV�HPDLO� 
KWWSV���ZZZ�FURZZLQJ�XV�'RFXPHQW&HQWHU�9LHZ�������:KLWHILVK-/DNH-3ODQ 
KWWSV���ZZZ�FURZZLQJ�XV�'RFXPHQW&HQWHU�9LHZ�������3LQH5LYHU�:�36XPPDU\-RI-'UDIW"ELG,G  
 7KLV�RQH�LV�DQ���[���VKHHW�WKDW�\RX�ZRXOG�SULQW�GRXEOH-VLGHG�DQG�IROG�LQ�KDOI� 
KWWSV���PILOHV�ZLOGULFHZDWHUVKHG�RUJ�ILOHV��:�3���0DWHULDOV�3ODQ���6XPPDU\�SGI 
 
,W�ZDV�PRYHG�WKDW�WKH�%%/$�DSSURYH������EH�VSHQW�WR�JDWKHU�LQIRUPDWLRQ�WR�DSSO\�IRU�D�%%/�6WXG\�JUDQW�SDUWQHULQJ�ZLWK�WKH�6DXN�
5LYHU�:DWHUVKHG�'LVWULFW� 
0RWLRQ-%RE�+���QG-�5XVV�6��7KH�PRWLRQ�FDUULHG� 
 
���3XEOLFLW\-��1HZVOHWWHU�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �%RE�.XWWHU 
)LYH�%LJ�%LUFK�/DNH�+LVWRU\�ERRNV�ZHUH�VROG�DW�5�-¶V�&RXQWU\�6WRUH�LQ�6W��5RVD� 
3OHDVH�FRQWLQXH�WR�VHQG�LQIRUPDWLRQ�DUWLFOHV�IRU�WKH�%%/$�1HZVOHWWHU�DQG�)DFHERRN�SDJH�WR�%RE�.��IROORZLQJ�KLV�GHSDUWXUH�IURP�
WKH�%%/$�%RDUG��+H�ZLOO�FRQWLQXH�WR�SURYLGH�GHDGOLQH�GDWHV�IRU�VDLG�SXEOLFDWLRQV� 
-HDQQH�1��KDV�DJUHHG�WR�VHUYH�DV�D�OLDLVRQ�EHWZHHQ�WKH�%%/$�%RDUG�DQG�%RE�.� 
6HSWHPEHU���WK�LV�WKH�GHDGOLQH�IRU�WKH�QH[W�%%/$�1HZVOHWWHU� 
���*UDQWV�'RQDWLRQV                                                                                                 
6HH�DERYH�GLVFXVVLRQ� 
�                                                                              
����0HPEHUVKLS�&RPPLWWHH�12�5(3257� � �.HYLQ�&RVWHOOR 
����*RYHUQDQFH�3UHVLGHQW � � �12�5(3257� � � � � � � � � � � � � � � � � � � � � � � �93��7UHDVXUH  
$�ILQDO�QRWH�RI�KHDUWIHOW�WKDQNV�WR�WKRVH�GHSDUWLQJ�%%/$�%RDUG�PHPEHUV�DQG�WKHLU�HIIRUWV� 
$GMRXUQPHQW� ������$0  
 
:HEVLWH� �ZZZ�ELJELUFKODNHDVVRFLDWLRQ�RUJ  
6XEPLWWHG� �-D\�$QGHUVRQ 
1H[W�%RDUG�0HHWLQJ�–�6HSWHPEHU���������  


