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 President’s Letter  

%%/$�QHHGV�YROXQWHHUV� 
���7KH�%%/$�LV�LQ�QHHG�RI�D�YROXQWHHUV�WR�KHOS�
DW�YDULRXV�SRVLWLRQV�� 
���1HZO\�HOHFWHG�GLUHFWRU��0LNH�6DGORZVN\��LV�
WKH�RQO\�SHUVRQ�GRLQJ�RUWKR�SKRVSKRUXV�VDP�
SOLQJ��7KH�%%/$�QHHGV�DW�OHDVW�RQH�PRUH�SHU�
VRQ�WR�KHOS�ZLWK�VDPSOLQJ�DFFRUGLQJ�WR�*UDQW�
1LHKDXV�ZKR�FKDLUV�WKH�:DWHU�4XDOLW\�&RP�
PLWWHH���� 
����6LQFH�WKH�VDPSOLQJ�LV�XVXDOO\�GRQH�WKH�QH[W�
GD\�DIWHU�LW�UDLQV��WKH�YROXQWHHU�QHHGV�WR�EH�
VRPHRQH�WKDW�OLYHV�ORFDOO\��³3OHDVH�UHDFK�RXW�WR�
\RXU�IDPLO\�DQG�IULHQGV�DURXQG�WKH�ODNH�WR�VHH�
LI�DQ\RQH�LV�LQWHUHVWHG"´�VDLG�1LHKDXV�� 
���:LWK�-LP�.OHXPSNH¶V�SDVVLQJ��WKH�ERDUG�
IRXQG�WZR�YROXQWHHUV�WR�WDNH�RYHU�WKH�ORRQ�
FRXQW�QH[W�VSULQJ��%RE�*RHUQHU�DQG�%RE�
*DJQH�  
7KH�DVVRFLDWLRQ�LV�DOZD\V�RQ�WKH�ORRNRXW�IRU�
YROXQWHHUV�WR�WDNH�6HFFKL�UHDGLQJV�RQ�WKH�ODNH��
7KLV�LV�DQ�HDV\�DQG�QRW�YHU\�WLPH-FRQVXPLQJ�

WDVN����,I�\RX�NQRZ�DQ\RQH�ZKR�ZRXOG�EH�LQWHUHVW�
HG�LQ�WKLV�DV�ZHOO��SOHDVH�OHW�PH�NQRZ�´�VDLG�*UDQW�
1LHKDXV�� 
���$OVR��'LUHFWRU�1LHKDXV�DVNV�WKDW�\RX�WDNH�WKH�
EDJ�OLPLW�ILVKLQJ�VXUYH\�RQ�WKH�%%/$�ZHEVLWH�
�ELJELUFKODNHDVVRFLDWLRQ�RUJ��DQG�FOLFN�RQ�WKH�
JUHHQ�EXWWRQ� 
���7KH�%%/$�)LVKLQJ�DQG�:LOGOLIH�&RPPLWWHH�LQ�
FRQMXQFWLRQ ZLWK�WKH�01�'15�ZRXOG�OLNH�WR�JHW�
\RXU�IHHGEDFN�LQ�UHJDUGV�WR�WKH�ILVKLQJ�LQ�%%/��
:H�DUH�WU\LQJ�WR�JDXJH�LQWHUHVW IURP�DQJOHUV�ZKR�
ILVK�%%/�WR�VHH�LI�SHRSOH�DUH�LQ�IDYRU�RI�FKDQJLQJ�
WKH�EDJ�OLPLWV�RI�EOXHJLOO��VXQILVK��DQG�ZDOOH\HV�LQ�
%%/��7KH�EHOLHI�LV�WKDW�FKDQJLQJ�WKHVH�EDJ�OLPLWV�
ZLOO�KHOS�SURWHFW�DQG�LPSURYH WKH�QXPEHUV�DQG�
VL]H�RI�EOXHJLOO�DQG�ZDOOH\H�LQ�%%/��3OHDVH�WDNH�
WKH�VXUYH\�YLD�FOLFNLQJ�RQ�WKH�OLQN�SRVWHG�RQ�WKH�
%%/$�ZHEVLWH��ELJELUFKODNHDVVRFLDWLRQ�RUJ�� 
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���7KDQNV�WR�HYHU\RQH�ZKR�DWWHQGHG�WKH�DQQXDO�
PHHWLQJ�EDFN�RQ�$XJXVW������<RX�HOHFWHG�WKH�
IROORZLQJ�WR�WKH�ERDUG�RI�GLUHFWRUV��� 
$UHD�$��$GULDQ�-RKQVRQ 
$UHD�)��0DWW�(YHUGLQJ 
$UHD�*��0DUN�(UGPDQQ 
$UHD�+��-HDQQH�1LHKDXV 
$W�/DUJH����*UDQW�1LHKDXV 
$W�/DUJH����0LNH�6DGORZVN\�� 
���2XU�JUDWLWXGH�JRHV�WR�UHWLULQJ�PHPEHUV�%RE�
+XJKHV�DQG�%ULDQ�*RUGRQ�DQG�RXU�DSSUHFLDWLRQ��
JRHV�WR�0DUN�(UGPDQQ�DQG�0LNH�6DGORZVN\�
IRU�VWHSSLQJ�XS�WR�UXQ�IRU�RIILFH��� 
���7KH�IROORZLQJ�VODWH�RI�RIILFHUV�IRU�WKH�%%/$�
%RDUG�ZDV�HOHFWHG�DW�WKH�6HSWHPEHU�ERDUG�
PHHWLQJ�� 
3UHVLGHQW-%HQ�(OOHULQJ 
9LFH�3UHVLGHQW-.HYLQ�&RVWHOOR 
7UHDVXUHU-&UDLJ�7ZHHGDOH 
���:H�KDYH�FRPH�WR�WKH�HQG�RI�WKH�ERDWLQJ�VHD�
VRQ��DQG�,�ZDQW�WR�WKDQN�DOO�RI�WKH�YROXQWHHUV�
ZKR�WHVWHG�ZDWHU��UHDG�6HFKL�GLVNV�DQG�GLG�
ZHHG�VDPSOLQJ�DW�DOO�RI�WKH�DFFHVVHV���<RXU�
WLPH�DQG�HIIRUW�LV�D�ELJ�SDUW�RI�WKH�DVVRFLDWLRQ¶V�

HIIRUW�WR�NHHS�LQYDVLYH�SODQWV�DQG�DQLPDOV�RXW�RI�
WKH�ZDWHU��� 
���5HDG�WKH�OLVW�WKH�RI�YROXQWHHUV�DQG�LI�\RX�VHH�
DQ\�RQH�LQ�\RXU�QHLJKERUKRRG��WKDQN�KLP�RU�KHU�
IRU�WKHLU�FRQWULEXWLRQ�WKH�%%/$��� 
������,I�\RX�OLNH�WR�ILVK�RQ�%%/��SOHDVH�WDNH�WKH�
WLPH�WR�FRPSOHWH�WKH�EDJ�OLPLW�VXUYH\�IRU�VXQILVK�
DQG�ZDOOH\H�RQ�%%/�DW�WKH�DVVRFLDWLRQ¶V�ZHEVLWH��
7KHUH�LV�DOVR�D�ILVKLQJ�VWRU\�DERXW�%%/�UHSULQWHG�
IURP�WKH�2XWGRRU�1HZV�\RX�ZRQ¶W�ZDQW�WR�PLVV�
LQ�WKLV�LVVXH�RI�WKH�QHZVOHWWHU���� 
 
3UHVLGHQW 
%HQ�(OOHULQJ� 
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2ELWXDU\�RI�ODNH�UHVLGHQW� 
���-DPHV��µ-LP¶�.OXHPSNH��DJH����
RI�*UH\�(DJOH��SDVVHG�DZD\�6DW���
$XJ����������DW�KLV�KRPH�RQ�%LJ�
%LUFK�/DNH�VXUURXQGHG�E\�KLV�ZLIH�
DQG�FKLOGUHQ�DIWHU�D�VKRUW�EXW�EUDYH�
EDWWOH�ZLWK�$/6��/RX�*HKULJ
V�GLV�
HDVH�� 
���-DPHV�-RVHSK�.OXHPSNH�ZDV�
ERUQ�-DQ�����������LQ�0HOURVH��01�
WR�-RVHSK�DQG�0DU\��*LHVNH��
.OXHPSNH��+H�VHUYHG�LQ�WKH�8�6��
$UP\�IURP������WR�������VWDWLRQHG�
LQ�0XQLFK��*HUPDQ\��2Q�-XO\�����
�����KH�PDUULHG�&DWKHULQH�0RKV�DW�
6W��0DU\
V�&DWKROLF�&KXUFK�LQ�0HO�
URVH� 
���$IWHU�WKHLU�PDUULDJH��WKH\�PRYHG�
WR�&ROXPELD�+HLJKWV�ZKHUH�WKH\�
PDGH�WKHLU�KRPH�IRU����\HDUV��-LP�
ZRUNHG�LQ�WKH�OLTXRU�DQG�ZLQH�LQ�
GXVWU\�KLV�HQWLUH�ZRUNLQJ�FDUHHU��
+H�ZDV�HPSOR\HG�ZLWK�(G�3KLOOLSV�
	6RQV�RI�0L�QQHDSROLV�-RKQVRQ�
%URWKHUV�RI�6W�3DXO�� 
���7ZR�\HDUV�DJR��-LP�DQG�&DWK\�
PRYHG�WR�*UH\�(DJOH�WR�WKHLU�ODNH�
KRPH�RQ�%LJ�%LUFK�/DNH� 
���6XUYLYRUV�LQFOXGH�KLV�ZLIH��&DWK\�
.OXHPSNH��*UH\�(DJOH��FKLOGUHQ��
.HLWK��&LQG\��.OXHPSNH��6DXN�
5DSLGV��.DUOD��*DU\��0RUWHQVHQ��
$OEDQ\��DQG�.LUN��$OOLVRQ��
.OXHPSNH��%URRNO\Q�3DUN��JUDQG�
FKLOGUHQ��1RODQ�DQG�2ZHQ�
.OXHPSNH��DQG�.DQH�0RUWHQVHQ��
VLEOLQJV��'DYH�.OXHPSNH��%LJ�
%LUFK�/DNH�-0HOURVH��1RQD��/DUU\��
.QREODFK��3O\PRXWK��'LFN�
�5RVHPDU\��.OXHPSNH��3RUWODQG��
25��VLVWHU-LQ-ODZ��&DURO�.OXHPS�
NH��3RUWODQG��25��7RP��-XG\��
.OXHPSNH��0HOURVH��3DW��7UDF\��
.OXHPSNH��6WLOOZDWHU��*HRUJH�
�(YD��.OXHPSNH��%LJ�:DWDE�/DNH�
-�&ROG�6SULQJ� 
���-LP�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�
SDUHQWV��EURWKHU��-RH�.OXHPSNH�-U��
DQG�VLVWHU-LQ-ODZ��$QQ�.OXHPSNH� 
0HPRULDOV�DUH�SUHIHUUHG�WR�$/6�
�/RX�*HKULJ
V�GLVHDVH��)RXQGDWLRQ� 

 
:DWHU�VDPSOLQJ� 
0LNH�6DGORZVN\ 
0DUJH�$QGHUVRQ 
5LFN�0DLWODQ 
 
:DWHU�WHVWLQJ� 
6KHUU\�.XWWHU� 
 
/RRQ�&RXQW� 
-LP�.OXHPSNH� 
9ROXQWHHU�OLVW�FRQWLQXHG�RQ�SDJH�� 

 

%%/$�)LQDQFLDO�%DODQFH�6KHHW� 

.HYLQ�DQG�$QQ�&RVWHOOR 
/LQQHD�,QJROG 
/HH�8SKRII 
%RE�.XHKQH 
&UDLJ�-RKQVRQ 
%RE�+XJKHV 
 
$,6�&RPPLWWHH��H[FOXGLQJ�GLUHFWRUV� 
�-RKQ�5RH 
�&KXFN�6FKLHPDQQ 
 3HWHU�5XWKHUIRUG 
 

         
     $XJ�������  $XJ������� 

$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�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�(T�
XLW\  ����������  ��������� 

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

        

%%/$�9ROXQWHHU�/LVW�����-���� 
 
$TXDWLF�SODQW�VDPSOLQJ�DW�DFFHVVHV 
 
/RX�DQG�'HE�%XOORFN 
-HUU\�DQG�'HE�5XGROSK 
%RE�DQG�&RQQLH�.RFK 
%RE�DQG�'HE�1LHKDXV 
0LNH�DQG�$P\�6FKZDQWHV 
0DU\�.D\�(UVODQG 
-HDQQH�1LHKDXV�DQG�0LFKDHO�+RZH 
*DU\�DQG�5XWK�5RWKVWHLQ 
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Kutter’s Column 

(DUO\�DUHD�UHVLGHQWV�VDZ�SRWHQWLDO�RI�ODNHVLGH�GHYHORSPHQW� 

��(GLWRUV�QRWH��5REHUW�DQG�6DOO\��+LUG��
+XJKHV�DQG�/HH�DQG�*D\��6LPRQV�.XWWHU�
ZHUH�LQWHUYLHZHG�IRU�WKLV�VWRU\���� 

���7KH�)DUYLHZ�5HVRUW��ZKLFK�ZDV�ORFDW�
HG�RQ�WKH�1RUWK�6KRUH�RI�WKH�XSSHU�EDVLQ�
RI�%LJ�%LUFK�/DNH��ZDV�QRW�WKH�ILUVW�RU�
HYHQ�WKH�VHFRQG�UHVRUW���5HVHDUFK�DQG�
LQWHUYLHZV�UHYHDOHG�WKDW�WKH�ILUVW�UHVRUW�
ZDV�%XFNOH\¶V�6XQVHW�%HDFK�5HVRUW��
ORFDWHG�RQ�WKH�VRXWKHDVW�VKRUH�RI�WKH�
ORZHU�EDVLQ��WKH�RQO\�VXUYLYLQJ�UHVRUW�RQ�
WKH�ODNH����&KDUOHV�%XFNOH\�EXLOW�WKDW�
UHVRUW�LQ�������� 
���7KH�ILUVW�UHVRUW�RQ�
WKH�1RUWK�6KRUH�ZDV�
FDOOHG�WKH�2K�-R\�
5HVRUW���/LWWOH�LV�
NQRZQ�DERXW�LWV�EH�
JLQQLQJ��EXW�WKH�
EXLOGLQJ�ZDV�GH�
VWUR\HG�E\�D������
WRUQDGR��ZKLFK�DOVR�
NLOOHG�0UV��:LONH��D�
UHVLGHQW�RI�SURSHUW\��� 
���7KH�)DUYLHZ�ZDV�
EXLOW�E\�*HRUJH�
%ODFNKXUVW��ZKR�ZDV�
DOVR�WKH�ILUVW�WUDLQ�
GHSRW�DJHQW�LQ�*UH\�
(DJOH���+H�VDZ�WKH�
SRWHQWLDO�RI�WRXULVWV�
DUULYLQJ�E\�WUDLQ�WR�
VSHQG�WLPH�DW�RQH�RI�
WKH�DUHD�ODNHV�DQG�
WRRN�DGYDQWDJH�RI�WKH�
RSSRUWXQLW\�E\�EXLOG�
LQJ�DFFRPPRGDWLRQV���
%HIRUH�UHVRUWV�DQG�
HYHQ�DIWHU��SHRSOH�ZKR�
FDPH�WR�ILVK�DW�%LJ�%LUFK�VRXJKW�URRP�
DQG�ERDUG�DW�QHDUE\�IDUPV�DQG�UHQWHG�WKH�
IDUPHUV¶�ERDWV��� 
���,W�LV�QRW�FOHDU�H[DFWO\�ZKHQ�WKH�)DU�
YLHZ�ZDV�EXLOW���5REHUW�6��+DUJLV�ZURWH�D�
OHWWHU�WR�WKH�*UH\�(DJOH�*D]HWWH�QHZVSD�
SHU�VWDWLQJ�WKDW�KLV�IDPLO\�YDFDWLRQHG�DW�
WKH�UHVRUW�IURP������WR�������ILIW\-RQH�
\HDUV�RI�UHWXUQLQJ�WR�WKH�VDPH�UHVRUW�ZDV�
VRPHWKLQJ�RI�D�ORFDO�UHFRUG���2WKHU�
VRXUFHV�VD\�WKH�UHVRUW�EHJDQ�LQ������RU�
������� 
���%ODFNKXUVW�VROG�WKH�UHVRUW�WR�)UDQN�
'XQHEDXHU�LQ�������DQG�KH�UHPRGHOHG�
WKH�PDLQ�ORGJH�DQG�DGGHG�FRWWDJHV�RQ�WKH�
DGMRLQLQJ�ORWV����,Q�������WKH�'XQHEDXHUV�
VROG�WKH�UHVRUW�WR�0U��DQG�0UV��2¶+RWWR�
IURP�(OPGDOH���7KH�ORGJH�URRP�KDG�EDUH�

VWXG�ZDOOV�XQWLO�SODVWHU�ZDV�DSSOLHG�LQ�D�
UHPRGHO��� 
���&KDUOH\�&\ULDFK�ZDV�WKH�QH[W�RZQHU�
DQG�KH�VROG�LW�WR�/HV�9RRUKXLV�RI�6WRUP�
/DNH��,RZD�LQ��������9RRUKXLV�GLHG�VXG�
GHQO\�LQ������DQG�WKH�UHVRUW�RZQHUVKLS�
ZHQW�WR�KLV�IULHQG��(WKHO�5\DQ��DOVR�IURP�
,RZD���5\DQ�RSHUDWHG�WKH�UHVRUW�WKURXJK�
WKH�����V�LQWR�WKH�HDUO\�����V�ZKHQ�LW�
ZDV�VROG�WR�DQRWKHU�,RZD�IDPLO\��0U��DQG�
0UV��(G�(LEHQ�� 
����7KH�(LEHQV�OLYHG�DW�WKH�UHVRUW�\HDU-
URXQG�DQG�FRQWLQXHG�WKH�EXVLQHVV�XQWLO�

WKH�ODWH�����V�ZKHQ�WKH�SURSHUW\�ZDV�
SXUFKDVHG�E\�5RG�DQG�1DQF\�0LOH\���
0LOH\�VROG�WKH�ZHVW�SDUW�RI�WKH�SURSHUW\��
ZKHUH�WKH�FRWWDJHV�ZHUH�ORFDWHG��WR�WKH�
6H[WRQ�IDPLO\��DQG�WKH�UHPDLQGHU�RI�WKH�
SURSHUW\�ZDV�SXUFKDVHG�E\�WKH�3LHU]DN�
IDPLO\���7R�WKH�HDVW�RI�WKH�ORGJH�EXLOGLQJ�
WKHUH�ZDV�RQH�VPDOO�FDELQ�ZLWK�IRXU�RU�
ILYH�FDELQV�RQ�WKH�ZHVW�VLGH�RI�WKH�ORGJH���
$W�RQH�WLPH�KRZHYHU��WKH�IRUPHU�KRPH�
RI�*HQH�DQG�%HUQLH�:DOGRUI�ZDV�DOVR�
SDUW�RI�WKH�UHVRUW��� 
���7KH�PDLQ�ORGJH�EXLOGLQJ�KDG�VHYHQ�
JXHVW�URRPV�RQ�WKH�VHFRQG�IORRU���7KH�
PDLQ�IORRU�LQFOXGHG�D�ODUJH�GLQLQJ�URRP�
DQG�OLYLQJ�URRP�WKDW�IDFHG�WKH�ODNH���7KH�
RZQHU¶V�OLYLQJ�TXDUWHUV�ZHUH�RQ�WKH�

QRUWK�HQG�RI�WKH�EXLOGLQJ��$�FR]\�NQRWW\�
SLQH�HQWUDQFH�RQ�WKH�ZHVW�VHUYHG�DV�WKH�
UHJLVWUDWLRQ�SODFH�IRU�JXHVWV���7KH�HQWUDQFH�
ZDV�SRSXODU�ZLWK�ODNHVKRUH�UHVLGHQWV�DQG�
FKLOGUHQ�ZKR�ZHQW�WR�WKH�³KRWHO´�WR�SXU�
FKDVH�WUHDWV—FDQG\��SRSVLFOHV��DQG�
SXVKXSV���7KH�OREE\�DOVR�VROG�����EHHU��� 

���%DVV�&UHHN�ZDV�WKH�
ZHVWHUQ�SURSHUW\�OLQH���
6RPHWLPH�DIWHU�������
'RFWRU�(G�6LPRQV��
ZKR�RZQHG�D�FDELQ�
ZHVW�RI�WKH�UHVRUW��KDG�
D�EULGJH�FRQVWUXFWHG�
DFURVV�WKH�FUHHN���%XLOW�
RQ�WZR�WHOHSKRQH�
SROHV��WKH�VSULQJ\�
EULGJH�SURYLGHG�FKLO�
GUHQ�HQWHUWDLQPHQW�DQG�
D�SODFH�WR�FDWFK�WDG�
SROHV���� 
���,Q�������WKH�7DQQHU�
IDPLO\�IURP�/LWWOH�)DOOV�
EHJDQ�VWD\LQJ�RQ�WKH�
1RUWK�6KRUH�LQ�WHQWV�
DQG�HYHQWXDOO\�EXLOW�D�
FDELQ���7KH\�ZHUH�IRO�
ORZHG�E\�IRONV�IURP�
7UR\�DQG�$WFKLVRQ��
.DQVDV��ZKR�FDPH�WR�
YDFDWLRQ�DQG�HVFDSH�WKH�
VXPPHU�KHDW�RI�.DQ�
VDV���7KH\�ZRXOG�DUULYH�
E\�WUDLQ�DW�WKH�:DUG�

6SULQJV�'HSRW�DQG�JHW�D�KRUVH�DQG�EXJJ\�
WR�WUDQVSRUW�WKHP�WR�%LJ�%LUFK���/DVW�
QDPHV�RI�WKRVH�ZKR�FDPH�IURP�.DQVDV�
LQFOXGHG�+LUG��%URZQ��&ODUN��%RZPDQ��
6QRZGHQ��0L]H��DQG�-DFNVRQ���� 
���6DOO\�+LUG�+XJKHV�UHPHPEHUV�JRLQJ�WR�
WKH�)DUYLHZ�IRU�WUHDWV�LQ�WKH�����V�DQG�
KHDULQJ�WKH�VLUHQ�EORZ�DOO�GD\�LQ�*UH\�
(DJOH�LQ������DW�WKH�86�GHIHDW�RI�-DSDQ�LQ�
:RUOG�:DU�,,���6KH�DOVR�UHFDOOHG�KRZ�WKH�
JUDVV�ZDV�WDOO�RQ�WKH�ODNH�ORWV�DQG�ZDV�D�
ILUH�KD]DUG�LQ�WKH�VXPPHU��� 
���.QRZLQJ�VRPH�KLVWRU\�RI�WKH�ODNH�UHDV�
VXUHV�XV�KHDYHQ�VHHPV�FORVHU�LQ�D�KRXVH�
EHVLGH�WKH�ZDWHU��� 
 
 

�/RQJ-WLPH�1RUWK�6KRUH�UHVLGHQWV�VKDUH�
PHPRULHV�RI�WKH�)DUYLHZ�5HVRUW 

7KH�PDLQ�ORGJH�EXLOGLQJ�RI�WKH�)DUYLHZ�5HVRUW�FDQ�EH�VHHQ�LQ�WKH�EDFNJURXQG�RI�WKLV�
SKRWR���6LQFH�WKH�ODWH�����V��WKH�UHVRUW�SURSHUW\�KDV�EHHQ�GLYLGHG�LQWR�LQGLYLGXDO�ORWV�� 
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/DNH�DFFHVV�SODQW�
FKHFNHUV�GHVHUYH�ELJ�
³WKDQN�\RX�´ 
 
%\�'HE�-RKQVRQ 
��� 
���$OO�WKH�YROXQWHHU�PHPEHUV�RI�RXU�
ODNH�DFFHVV�SODQW-FKHFNLQJ�SURJUDP�
GHVHUYH�D��%LJ�7KDQN�<RX��IRU�DOO�
WKHLU�ZRUN�WKLV�SDVW�VXPPHU�VHD�
VRQ� ��6HH�WKH�WHDP�PHPEHUV
�QDPHV�
LQ�WKH�JHQHUDO�YROXQWHHU�OLVW�� �  
���$V�\RX�NQRZ��WKHVH�YROXQWHHUV�
VSHQG�WLPH�HDFK�PRQWK�FKHFNLQJ�WKHLU�
DVVLJQHG�%%/�DFFHVVHV�IRU�LQYDVLYH�
SODQWV�OLNH�VWDUU\�VWRQHZRUW�DQG�(XUD�
VLDQ�ZDWHU�PLOIRLO� �:H�DUH�KDSS\�WR�
UHSRUW�WKDW�QR�QHZ�DTXDWLF�LQYDVLYH�
VSHFLHV��$,6��KDYH�EHHQ�IRXQG�VR�IDU�
WKLV�VHDVRQ� � 
���7KLV�VXPPHU�VHDVRQ�KDG�VRPH�
XQLTXH�FKDOOHQJHV� �7KH�GU\�ZHDWKHU�
DQG�ORZHU�ODNH�OHYHOV�PDGH�ERDW�
ODXQFKLQJ�PRUH�GLIILFXOW� �$OVR��DIWHU�
VRPH�WHDP�PHPEHUV
�ERDWV�ZHUH�GDP�
DJHG�GXULQJ�WKH�GDQJHURXV�$XJXVW�
VWRUP��RWKHU�WHDPV�VWHSSHG�XS�WR�WDNH�
WKHLU�SODFH�WR�NHHS�WKH�DFFHVV�PRQL�
WRULQJ�RQ�WUDFN� 
���7KDQNV�DJDLQ�WR�DOO�WKH�DFFHVV�SODQW-
FKHFNHUV�IRU�\RXU�HIIRUWV� �  
:H�DUH�LQWHUHVWHG�LQ�H[SDQGLQJ�WKH�
SURJUDP�QH[W�VXPPHU� �,I�\RX�ZRXOG�
OLNH�WR�YROXQWHHU��SOHDVH�FRQWDFW�'HE�
-RKQVRQ�DW����-���-����� 

9ROXQWHHU�OLVW�FRQWLQXHG�IURP�SDJH�� 
6HFFKL�GLVN�UHDGHUV 
%HUQLH�%UL[LXV 
+ROO\�+LQQHNDPS 
/HUR\�%ORPPHO� 
+RZDUG�3DNROD� 
.HQ�0H\HU� 
0DUY�'XELHO� 
9HUQ�.ODVHQ� 
&KXFN�6FKLHPDQQ� 
 
7UDVN�SLFNXS� 
$OH[�%HVWH 
&RG\�+DWWRQ 
%ULDQ�*RUGDQ�	�IDPLO\� 
5HQHH�	�%LOO�/HLGHU 
 
&KDQQHO�EXR\V�	�VLJQ 
3HWHU�5XWKHUIRUG 
-HII�=DFKPDQ� 
 
/RRQ�QHVWV� 
*OHQQ�0H\HU� 
-LP�6LQFODLU 
3KLO�2VHQGRUI� 
7RP�6FKDQKDDU� 
&KXFN�6FKLHPDQQ� 
 
)LVKLQJ�	�:LOGOLIH�&RPPLWWHH� 
6WHYH�7KHOHQ 
&KXFN�%DUWK� 
%DUU\�0H\HU 
5DOSK�0HKU� 
-LP�/RHKU� 
3HWHU�5XWKHUIRUG� 
 
%HDYHU�GDP�FOHDQXS� 
/DUU\�DQG�(ODLQ�+RHVKHQ 
 
%XLOGLQJ�PDLQWHQDQFH�	�VQRZ�UHPRYDO� 
/HUR\�%ORPPHO� 
 
9DULRXV�DFWLYLWLHV� 
-RKQ�5RH 
/HH�0RHQLQJ� 
 
1HZVOHWWHU�	�)DFHERRN�HGLWRU� 
%RE�.XWWHU� 

%\�%RE�.XWWHU� 
��� 
���(ULF�$OWHQD��'15�)LVKHULHV�VXSHUYLVRU��
DW�/LWWOH�)DOOV�XSGDWHG�WKH�DXGLHQFH�DW�WKH�
DQQXDO�PHHWLQJ�DERXW�ILVKLQJ�LQ�%%/��� 
���$OWHQD�VDLG�WKH�ODNH�KDV�D�JRRG�QDWLYH�
SODQW�SRSXODWLRQ�WR�VXSSRUW�ILVKLQJ��� 
���6WRFNLQJ�WKH�ODNH�ZLWK�ZDOOH\H�IU\�LV�
WKH�PRVW�FRVW�HIIHFWLYH�XVH�RI�IXQGV�EH�
FDXVH�LW�SXWV�PRUH�ILVK�LQ�WKH�ODNH�FRP�
SDUHG�WR�VWRFNLQJ�ZLWK�ILQJHUOLQJV�DF�
FRUGLQJ�WR�$OWHQD���+RZHYHU�KH�QRWHG�
WKDW�IU\�VWRFNLQJ�LQ�ODNHV�ZLWK�]HEUD�
PXVVHOV�VHHP�OHVV�HIIHFWLYH���2YHUVWRFN�

LQJ�MXVW�IHHGV�ODUJH�SUHGDWRU�ILVK�� 
���$OWHQD��ZKR�KDV����\HDUV�RI�ILVKLQJ�
H[SHULHQFH��VDLG�WKH�QRUWKHUQ�SRSXODWLRQ�
LV��GRZQ�LQ�%%/�DQG�HQFRXUDJHG�DQJOHUV�
WR�NHHS�QRUWKHUQ�XQGHU����LQFKHV���:DOO�
H\H�DQG�SHUFK�QXPEHUV�DUH�LQFUHDVLQJ��� 
���5HJDUGLQJ�EDJ�OLPLWV��$OWHQD�VDLG�SXE�
OLF�VXSSRUW�LV�QHHGHG��DQG�KH�HQFRXUDJHG�
SHRSOH�WR�WDNH�WKH�ILVKLQJ�VXUYH\�RQ�WKH�
%%/$�ZHEVLWH�WR�RIIHU�LQSXW�WR�FKDQJLQJ�
ILVK�OLPLW�UHJXODWLRQV��� 

$OWHUQD�XSGDWHG�%%/$�DERXW�ILVKLQJ� 

(ULF�$OWHQD��'15�)LVKHULHV�VXSHUYLVRU�
DGGUHVVHG�WKH�%%/$�DW�WKH�$XJ������
DQQXDO�PHHWLQJ�LQ�*UH\�(DJOH�� 

1HZV�IURP�WKH�ERDUGURRP 
��� 
���7KH�IROORZLQJ�FRPPLWWHHV�DUH�LQ�QHHG�RI�
D�FKDLU��*UDQWV�DQG�'RQDWLRQV��/DNH�$UHD�
,PSURYHPHQWV�DQG�/DNH�DQG�$UHD�6DIHW\���
7KHVH�FRPPLWWHHV�DUH�FKDLUHG�E\�D�ERDUG�
PHPEHU�EXW�DVVRFLDWLRQ�PHPEHUV�PD\�
YROXQWHHU�WR�KHOS�ZLWK�WKH�ZRUN�RI�WKH�
FRPPLWWHH���3OHDVH�FRQWDFW�\RXU�DUHD�GLUHF�
WRU�LI�\RX�ZRXOG�OLNH�WR�YROXQWHHU�LQ�VRPH�
FDSDFLW\�IRU�WKH�ODNH�DVVRFLDWLRQ��� 
���%RDW�LQVSHFWRUV�DUH�RQ�GXW\�UHJXODUO\�DW�
WKH�QRUWK�ED\�DFFHVV�WKURXJK�PRVW�RI�2FWR�
EHU��� 
���7KH�VWDWH�IRUHVW�DFFHVV�ZDV�EXV\�WKURXJK�
6HSWHPEHU�EXW�LQVSHFWLRQ�ZDV�VSRWW\���
(YHQ�WKRXJK�WKH�%%/$�RIIHUHG�WR�SD\�IRU�
DGGLWLRQDO�LQVSHFWLRQ�LQ�2FWREHU��WKH�VHU�
YLFH�GRHV�QRW�KDYH�HQRXJK�LQVSHFWRUV�
DYDLODEOH����� 
���'HVSLWH�WKH�GLVUXSWLRQ�RI�WKH�$XJXVW����
VWRUP��WKH����SODQW�LQVSHFWRUV�FRQWLQXHG�WR�
LQVSHFW�WKH�DFFHVVHV�� 
���*UDQW�1LHKDXV��FKDLU�RI�WKH�)LVKHULHV�DQG�
:LOGOLIH�&RPPLWWHH�UHPLQGV�HYHU\RQH�WKDW�
WKH�VXUYH\�IRU�FKDQJLQJ�WKH�EDJ�OLPLW�IRU�
ZDOOH\HV�DQG�EOXHJLOOV�UHPDLQV�RSHQ�RQ�WKH�
DVVRFLDWLRQ¶V�ZHEVLWH��� 
���7KH�FRPPLWWHH�LV�ZDLWLQJ�IRU�WKH�ILQDO�
UHVXOWV�IURP�WKH�$XJXVW�JLOO�QHW�VXUYH\���
,QLWLDO�LQGLFDWLRQV�VKRZ�WKH�ZDOOH\H�VWRFN�
LQJ�RI�ILQJHUOLQJV�LV�SD\LQJ�RII��� 
���7KH�HOHFWURILVKLQJ�VXUYH\�ODWHU�WKLV�IDOO�
ZLOO�JLYH�WKH�FRPPLWWHH�PRUH�LQIRUPDWLRQ�
WKH�KHDOWK�RI�WKH�ILVKHU\��� 
��� 
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%\�*OHQ�6FKPLWW 
6WDII�:ULWHU�IRU�WKH�2XWGRRU�1HZV� 
�(GLWRU¶V�QRWH���5HSULQWHG�ZLWK�SHUPLV�
VLRQ�IURP�2XWGRRU�1HZV��6HSW������
����� 
 
���$Q\WLPH�DQJOHUV�XVH�WKH�ZRUGV´�FRQ�
VLVWHQW´�DQG�³GLYHUVH´�WR�GHVFULEH�D�
ILVKHU\��\RXU�HDUV�VKRXOG�LPPHGLDWHO\�
SHUN�XS���7KDW�XVXDOO\�PHDQV�LW¶V�D�UHDO�
O\�JRRG�ILVKLQJ�ODNH��ZKLFK�LV�H[DFWO\�
WKH�FDVH�ZLWK�7RGG�&RXQW\¶V�%LJ�%LUFK�
/DNH�� 
���%LJ�%LUFK�LV�D������-DFUH�V\VWHP�LQ�
ZHVW-FHQWUDO�0LQQHVRWD�WKDW¶V�ORDGHG�
ZLWK�D�ZLGH�UDQJH�RI�GLYHUVH�VWUXFWXUH�
WKDW�KROGV�D�YDULHW\�RI�KHDOWK\�ILVK�SRS�
XODWLRQV���,W¶V�DOVR�DQ�H[FHOOHQW�\HDU-
URXQG�ILVK�SURGXFHU��DGGLQJ�FRQVLVWHQ�
F\�WR�WKH�HTXDWLRQ��� 
���³%LJ�%LUFK�LV�WKH�1R����GHVWLQDWLRQ�
ODNH�DQG�SUHPLHU�ILVKLQJ�ODNH�LQ�WKLV�
DUHD�´�VDLG�5H[�&DPSEHOO��RZQHU�RI�
1DQF\¶V�%DLW�DQG�7DFNOH�LQ�QHDUE\�
*UH\�(DJOH���³,W¶V�DOVR�WKH�ELJJHVW�ODNH�
DQG�WKH�PRVW�FRQVLVWHQW�PL[HG-EDJ��
\HDU-URXQG�ODNH�ZH�KDYH�DURXQG�KHUH�´� 
���7KH�ODNH�LV�PDQDJHG�SULPDULO\�IRU�
ZDOOH\HV�DQG�LV�VWRFNHG�DQQXDOO\�YLD�D�
WDJ-WHDP�HIIRUW�EHWZHHQ�WKH�'15�DQG�
WKH�ORFDO�ODNH�DVVRFLDWLRQ���7KH�FRPEL�
QDWLRQ�KDV�EHHQ�VXFFHVVIXO�LQ�PDLQWDLQ�
LQJ�D�KHDOWK\�ZDOOH\H�SRSXODWLRQV�IRU�
PRUH�WKDQ����\HDUV—ZDOOH\H�QXPEHUV�
WKDW�FXUUHQWO\�DUH�DERYH�PDQDJHPHQW�
REMHFWLYHV�� 

���$FFRUGLQJ�WR�(ULF�$OWHQD��'15�)LVK�
HULHV�VXSHUYLVRU�LQ�/LWWOH�)DOOV��WKH�
ODNH¶V�ZDOOH\H�VL]H�VWUXFWXUH�DOVR�KDV�
UHPDLQHG�FRQVLVWHQW���'XULQJ�D�VXUYH\�
HDUO\�ODVW�PRQWK��JLOO�QHWV�DYHUDJHG�
PRUH�WKDQ�ILYH�ZDOOH\HV�SHU�OLIW���0RVW�
ILVK�ZHUH�IURP����WR����LQFKHV�ORQJ��
ZLWK�DQ�DYHUDJH�OHQJWK�RI����LQFKHV��� 
³,W¶V�D�YHU\�KHDOWK\�ZDOOH\H�ILVKHU\��DQG�
SHRSOH�NQRZ�WKDW�´�$OWHQD�VDLG���³%XW�
%LJ�%LUFK�LV�DOVR�XQLTXH�IURP�D�VWUXF�
WXUH�VWDQGSRLQW���,W�KDV�MXVW�DERXW�HYHU\�
W\SH�RI�VWUXFWXUH�\RX�FRXOG�ZDQW�IRU�DOO�
�ILVK��VSHFLHV�´ 
���7KRVH�VSHFLHV�LQFOXGH�WKH�ODNHV�ODUJH�
PRXWK�DQG�VPDOOPRXWK�EDVV��ZKLFK�
RIWHQ�DUH�IRXQG�LQ�VLPLODU�ORFDWLRQV���
%RWK�DUH�SUHVHQW�LQ�VWURQJ�QXPEHUV��DQG�
LW¶V�QRW�D�ELJ�VXUSULVH�WR�SXW�D���-LQFK�
ILVK�WRSVLGH��� 
���7KHVH�DUH�FKXQN\�EDVV�WKDW�JURZ�UHOD�
WLYHO\�IDVW���$OWHQD�VD\V�UHFUXLWPHQW�LV�
FRQVLVWHQW��ZKLFK�PHDQV�WKHUH�µV�DOZD\V�
\RXQJHU�ILVK�FRPLQJ�XS�LQ�WKH�V\VWHP���
$V�IRU�FDWFKLQJ�EDVV��WKH�ODNH¶V�DEXQ�
GDQW�VWUXFWXUH�SURYLGHV�SOHQW\�RI�RS�
WLRQV�IRU�ERWK�VPDOOLHV�DQG�ODUJHPRXWKV�� 
���³,W¶V�D�IXQ�ODNH�WR�ILVK�EDVV�RQ�EH�
FDXVH�RI�LWV�ZLGH�YDULHW\�RI�KDELWDW�´�KH�
VDLG���³<RX�PLJKW�ILQG�WKHP�WRJHWKHU��
EXW�WKHUH�DUH�SOHQW\�RI�ZHHG�OLQHV�IRU�
ODUJHPRXWK�RQ�URFNV�DQG�KXPSV�IRU�
VPDOOPRXWKV��� 
���%LJ�%LUFK�LV�ZHOO�NQRZQ�DV�D�FRQ�
VLVWHQW�SDQILVK�ODNH�DV�ZHOO���%OXHJLOOV�
DUH�PRUH�SUHYDOHQW�WKDQ�FUDSSLHV��EXW�LW�

FUDSSLHV�FDQ�UXJ�JRRG-VL]HG���$OWHQD�
VDLG�³LPSUHVVLYH´�FUDSSLHV�DUH�VDPSOHG�
HDFK�WLPH�WKH�ODNH�LV�VXUYH\HG��� 
���:KLOH�EOXHJLOOV�XS�WR���LQFKHV�DUH�QRW�
RXW�RI�WKH�TXHVWLRQ��PRVW�ZLOO�EH�VRPH�
ZKHUH�LQ�WKH�YLFLQLW\�RI���WR���LQFKHV�
ORQJ���$Q�DYHUDJH�DJH-VL]H�FUDSSLH�
IURP�%LJ�%LUFK�ZLOO�UXQ�DERXW����LQFK�
HV�LQ�OHQJWK��� 
���³0RVW�RI�WKH�VXQILVK�\RX�FDWFK�ZLOO�
EH�DERXW�WKH�VL]H�RI�\RXU�KDQG��DQG�
FUDSSLHV�EHWZHHQ���-���LQFKHV�DUH�
FDXJKW�UHJXODUO\��&DPSEHOO�VDLG���
³7KHUH¶V�QRWKLQJ�WR�ZKLQH�DERXW�ZLWK�
WKH�SDQILVK�LQ�%LJ�%LUFK�´� 
���,I�\RX
UH�ORRNLQJ�WR�FDWFK�D�ODUJHU�
SLNH�LQ�WKLV�DUHD��%LJ�%LUFK�ZRXOG�EH�
RQH�RI�WKH�EHWWHU�RSWLRQV�IRU�GRLQJ�VR���
2QFH�ULGGOHG�ZLWK�DQ�DEXQGDQFH�RI�
VPDOO�ILVK��WKH�VL]H�VWUXFWXUH�RI�WKH�
ODNH¶V�QRUWKHUQ�SLNH�KDV�LPSURYHG�LQ�
UHFHQW�\HDUV�� 
���:KLOH�D�ZLGH�UDQJH�RI�VL]HV�VWLOO�H[�
LVW��WKRVH-�-WR-�-SRXQG�SLNH�VHHP�WR�EH�
PRUH�DEXQGDQW�WKDQ�WKH\�RQFH�ZHUH���,Q�
WKH�PRVW�UHFHQW�VXUYH\��WKH�QXPEHU�RI�
QRUWKHUQ�SLNH�RYHU����LQFKHV�ZDV�DERXW�
DV�KLJK�DV�WKH\¶YH�HYHU�EHHQ��� 
���$OWKRXJK�WKH�ODUJHVW�SLNH�VDPSOHG�
ODVW�PRQWK�WRSSHG�RXW�DW�MXVW�RYHU����
LQFKHV�LQ�OHQJWK��\RX�FDQ�EH�VXUH�ELJJHU�
SLNH�DUH�SUHVHQW��� 
���³,W�ZDV�RQO\�RQH�VXUYH\��VR�ZH¶OO�VHH�
LI�WKH�WUHQG�FRQWLQXHV�RYHU�WLPH��EXW�
WKHUH�LV�DQ�LQGLFDWLRQ�WKDW�WKH�VL]H�
VWUXFWXUH�LV�VKLIWLQJ�´�$OWHQD�VDLG��� 

%LJ�YDULHW\�DQG�ELJ�ILVK"��'URS�D�OLQH�LQ�7RGG¶V�%LJ�%LUFK�

$�FDSVL]HG�SRQWRRQ�ERDW�DQG�ERDW�OLIW�IORDWHG�QHDU�WKH�VRXWK�VKRUH�DIWHU�WKH�$XJ������ZLQGVWRUP�� 
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%\�'HE�-RKQVRQ�� 
 
��7KH�8�RI�01�$TXDWLF�,QYDVLYH�6SH�
FLHV�5HVHDUFK�&HQWHU��0$,65&��KDV�DQ�
DPD]LQJ�JURXS�RI�VFLHQWLVWV�IURP�WKH�8�
RI�01�DQG�VHYHUDO�RWKHU�RUJDQL]DWLRQV�
DOO�ZRUNLQJ�RQ�FRPEDWLQJ�LQYDVLYH�VSH�
FLHV���7KHVH�UHVHDUFKHUV�SUHVHQWHG�WKHLU�
SURMHFWV�RQOLQH�DW�WKH�)DOO�0$,65&�
6KRZFDVH�RQ�6HSWHPEHU���QG�RI�WKLV�
\HDU� 
���:KHQ�FKRRVLQJ�WKH�SUHVHQWDWLRQV�WR�
YLHZ��,�ZDV�HVSHFLDOO\�LQWHUHVWHG�LQ�
UHVHDUFK�LQYROYLQJ�]HEUD�PXVVHOV���7KH�
PRVW�H[FLWLQJ�DQG�IXWXULVWLF�UHVHDUFK�
LQYROYHG�PDQLSXODWLQJ�]HEUD�PXVVHO�
�=0��JHQHV���$�IHZ�\HDUV�DJR��WKH�
ZKROH�]HEUD�PXVVHO�JHQRPH��'1$��
ZDV�VHTXHQFHG�VR�VFLHQWLVWV�KDYH�D�
JRRG�LGHD�RI�ZKHUH�WKH�JHQHV�PRVW�YLWDO�
IRU�=0�OLIH�DUH�ORFDWHG�RQ�WKHLU�FKUR�
PRVRPHV���7KH�IRFXV�RI�WKLV�UHVHDUFK�
LQYROYHV�IHHGLQJ�WKH�=0¶V�D�IRUHLJQ�
GRXEOH-VWUDQGHG�SLHFH�RI�51$�FDOOHG�
LQWHUIHUHQFH�51$�RU�51$L���51$L�
LQWHUIHUHV�ZLWK�WKH�H[SUHVVLRQ�RU�
³NQRFNV�RXW´�RQH�RI�WKH�=0¶V�PRVW�
LPSRUWDQW�JHQHV���7KH�UHVHDUFKHUV�KDYH�
LGHQWLILHG����SRVVLEOH�JHQH�WDUJHWV�IRU�
WKHVH�51$L�³EXOOHWV�´��7KLV�UHVHDUFK�LV�
VWLOO�LQ�LWV�LQIDQF\��DQG�WKHUH�DUH�PDQ\�
VFLHQWLILF��HQYLURQPHQWDO��DQG�VDIHW\�
TXHVWLRQV�WR�EH�DQVZHUHG�EHIRUH�WKHUH�
ZRXOG�EH�WULDOV�GRQH�RXWVLGH�D�ODE��� 
���$�VHFRQG�SUHVHQWDWLRQ�GHVFULEHG�DFWX�
DO�ODNH�WULDOV�XVLQJ�D�ORZ-GRVH�FRSSHU�

WUHDWPHQW�WR�NLOO�=0�ODUYDH�RU�YHOLJHUV�
ZLWKRXW�ZLSLQJ�RXW�RWKHU�QDWLYH�SRSXOD�
WLRQV���:KLOH�HDUO\�UHVHDUFK�LQ�WKLV�DUHD�
KDV�EHHQ�SURPLVLQJ��WKHVH�WULDOV�ZHUH�
LQFRQFOXVLYH�GXH�WR�DQ�H[SHULPHQWDO�
GHVLJQ�IODZ���7KHVH�VFLHQWLVWV�ZLOO�UHGH�
VLJQ�WKHLU�H[SHULPHQW�EDVHG�RQ�WKH�QHZ�
NQRZOHGJH�JDLQHG�IURP�WKH�WULDOV� 
���$QRWKHU�SURPLVLQJ�0$,65&�SURMHFW��
FXUUHQWO\�LQ�ODNH�WULDOV��LQYROYHV�WKH�XVH�
RI�DQ�HFR-IULHQGO\�HQ]\PH�WR�SUHYHQW�
=0¶V�IURP�DWWDFKLQJ�WR�VWUXFWXUHV�OLNH�
ERDWV��GRFNV��DQG�OLIWV���7KLV�HQ]\PH�
FRXOG�EH�DGGHG�WR�SDLQWV�DQG�ZRXOG�EH�
VDIHU�IRU�WKH�HQYLURQPHQW�WKDQ�FRSSHU-
EDVHG�SDLQWV�VLQFH�FRSSHU�VWD\V�LQ�WKH�
ODNH�LQGHILQLWHO\� 
���:H�ZLOO�QHHG�WR�³VWD\�WXQHG´�IRU�IX�
WXUH�UHVXOWV�RI�WKHVH�DQG�PDQ\�RWKHU�
$,6�SURMHFWV���,I�\RX�ZRXOG�OLNH�WR�
NQRZ�PRUH�DERXW�WKLV�UHVHDUFK��YLVLW�WKH�
0$,65&�ZHEVLWH��PDLVUF�XPQ�HGX����
7KHUH�\RX¶OO�ILQG�OLQNV�WR�WKHLU�
<RX7XEH�FKDQQHO�ZLWK�UHVHDUFK�LQYROY�
LQJ�PDQ\�LQYDVLYH�VSHFLHV��IURP�VWDUU\�
VWRQHZRUW�WR�LQYDVLYH�FDUS���,�IHHO�WKDW�
0LQQHVRWDQV�DUH�IRUWXQDWH�WR�KDYH�VXFK�
D�FXWWLQJ-HGJH�UHVHDUFK�IDFLOLW\�KHUH�LQ�
01���:KLOH�ERDW�DQG�DFFHVV�LQVSHFWLRQV�
FDQ�VORZ�WKH�VSUHDG�RI�$,6�QRZ��
0$,65&�DQG�RWKHU�UHVHDUFK�IDFLOLWLHV�
KROG�WKH�SURPLVH�RI�VWRSSLQJ�WKH�GH�
VWUXFWLRQ�IURP�VHOHFWHG�$,6�DQG�LP�
SURYLQJ�WKH�TXDOLW\�RI�DOO�RXU�ODNHV�IRU�
IXWXUH�JHQHUDWLRQV� 

  8�RI�0�UHVHDUFK�FHQWHU�VWXGLHV�]HEUD�PXVVHO�FRQWURO 

([WHQVLYH�SURSHUW\�GDPDJH�ZDV�VXVWDLQHG�DURXQG�WKH�ODNH�IURP�WKH�$XJXVW����ZLQG�VWRUP���7UHHV�ZHUH�XSURRWHG��ERDWV�DQG�ERDW�OLIWV�ZHUH�
RYHUWXUQHG�DQG�GRFNV�HQGHG�XS�RQ�GLVWDQW�VKRUHV���3KRWRV�E\�0DUN�(UGPDQQ�DQG�5REHUW�.XWWHU��� 

$VVRFLDWLRQ�WKDQNV�RUJDQ�
L]HUV�RI�VXPPHU�VRFLDO�
HYHQWV 
 
���7KH�%%/$�VSRQVRUV�WZR�VRFLDO�
HYHQWV�HDFK�VXPPHU—WKH�DQQXDO�JROI�
RXWLQJ�DQG�WKH�ODGLHV�OXQFKHRQ���%RWK�
DUH�IXQGHG�E\�HQWU\�IHHV�� 
���2UJDQL]HUV�RI�WKH�ODGLHV�OXQFKHRQ�
ZHUH�$QQ�&RVWHOOR��9LFNL�6DGORZVN\��
'HE�1LHKDXV��(ODLQH�+RHVKFHQ�DQG�
&KHU\O�(QQHNLQJ�� 
���7KH�RUJDQL]HUV�WKDQN�WKH�5RFN�7DY�
HUQ�RZQHUV��-RKQ�DQG�&DURO�(QJHO�DQG�
VWDII�DQG�VRPH�ORFDO�EXVLQHVVHV�ZKR�
SURYLGHG�GRQDWLRQV��8QLTXH�%RXWLTXH��
$OO�6WDUV�%DU�DQG�*ULOO�DQG�:DUULRU�
%RDWV�� 
���7KH�$QQXDO�JROI�RXWLQJ�ZDV�KHOG�RQ�
-XQH���WK�DW�WKH�0HDGRZODUN�*ROI�
&RXUVH�LQ�0HOURVH������PHPEHUV�HQ�
MR\HG�DQ DIWHUQRRQ�RI�JROI�VFUDPEOH�
SOD\��DQG����PHPEHUV�JDWKHUHG�IRU�GLQ�
QHU�IROORZLQJ�JROI� �&RQJUDWXODWLRQV�WR�
WKH�0HKU�IDPLO\�WHDP�ZKR�WRRN�KRPH�
ILUVW�SODFH� �$WWHQGHHV�ZHUH�WUHDWHG�WR�
QXPHURXV�SUL]HV�WKURXJKRXW�WKH�HYHQ�
LQJ�GLQQHU�HYHQW�FDWHUHG�E\�WKH�*UHHQ�
ZDOG�3XE�  
���$�ELJ�WKDQN�\RX�WR�WKH�0RHQLQJV�ZKR�
FRRUGLQDWHG�JROI�LWHPV�IURP�7D\ORU�
0DGH��.XWWHU�,QVXUDQFH�ZKR�GRQDWHG�
JLIW�FDUGV�DQG�0HDGRZODUN�&RXQWU\�
&OXE�URXQGV�RI�JROI� 
���,W�ZDV�D�JUHDW�DIWHUQRRQ�DQG�HYHQLQJ�
PHHWLQJ�QHZ�DQG�ROG�%%/�IULHQGV��3XW�
QH[W�\HDU
V�GDWH�RI�)ULGD\��-XQH���WK�
RQ�\RXU�FDOHQGDU�WR�MRLQ�LQ�WKH�IXQ� 
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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�    ���-���-���� 
0DUN�(UGPDQQ  $UHD�*�'LUHFWRU�  
0DWW�(YHUGLQJ�  $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�   ���-���-���� 
*DU\�5RWKVWHLQ  $UHD�+�'LUHFWRU�   �����������������-���-���� 
0LNH�6DGORZVN\  'LUHFWRU�$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��� 

 

��� 
0DUN�(UGPDQQ�LV�WKH�QHZO\�HOHFW�
HG�$UHD�*�'LUHFWRU��� 

0LNH�6DGORZVN\�LV�D�QHZO\�HOHFWHG�
'LUHFWRU-DW-/DUJH�� 
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7KH�VRXQG�RI�FKDLQ�VDZV�EX]]HG�WKURXJKRXW�6HSWHPEHU�DV�
FUHZV�FOHDUHG�GRZQHG�WUHHV�DQG�UHVWRUHG�SRZHU�OLQHV�DURXQG�
WKH�ODNH���7KH�VRXWK�VKRUH�ZDV�KLW�SDUWLFXODUO\�KDUG�E\�WKH�
VWURQJ�QRUWKZHVW�ZLQGV�WKDW�URDUHG�WKURXJK�WKH�DUHD�RQ�6DW�
XUGD\��$XJXVW������������3KRWRV�E\�5REHUW�.XWWHU�DQG�0DUN�
(UGPDQQ���6HH�DGGLWLRQDO�VWRUP�GDPDJH�SKRWRV�RQ�WKH�DVVR�
FLDWLRQ¶V�)DFHERRN�SDJH��� 


