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President’s Letter 

 
6RFLDO�HYHQWV�IRVWHU�FRPPXQLW\�EXLOGLQJ� 

%\�-HDQQH�1LHKDXV� 
��7ZR�HYHQWV�KHOG�RQ�%LJ�%LUFK�/DNH�WKLV�SDVW�
VXPPHU�SURPRWH�FRPPXQLW\�RQ�%LJ�%LUFK�
/DNH����%RWK�HYHQWV�DUH�QRW�DIILOLDWHG�ZLWK�
%%/$��EXW�WKH�%%/$�GRHV�ZRUN�WR�NHHS�WKH�
ODNH�VDIH�E\�DGGLQJ�H[WUD�LQVSHFWRUV¶�KRXUV�DW�
WKH�DFFHVVHV�GXULQJ�WKHVH�HYHQWV��� 
���%%/�$UHD�&KDULWLHV�WKURXJK�IXQGUDLVLQJ�
HIIRUWV�KRVWHG�DQRWKHU�LQFUHGLEOH�ILUHZRUNV�
HYHQW�RYHU�WKH�)RXUWK�RI�-XO\�ZHHNHQG��0DQ\�
%%/$�DQG�FRPPXQLW\�QHLJKERUV�FRQWULEXWHG�
WR�WKH�IXQGUDLVLQJ��)XQGV�UDLVHG�LQ������LQFOXG�
HG����������WKDW�ZDV�GLVWULEXWHG�EHWZHHQ�WKH�
0HOURVH��)UHHSRUW�DQG�*UH\�(DJOH�ILUH�GHSDUW�
PHQWV���,Q�DGGLWLRQ��H[WUD�SDWUROV�ZHUH�SDLG�IRU�
E\�%LJ�%LUFK�/DNH�&KDULWLHV�WR�PDNH�VXUH�WKH�
HYHQW�ZDV�D�VDIH�HQYLURQPHQW�IRU�DOO�WKDW�HYHQ�
LQJ��:DWFK�IRU�IXWXUH�IXQGUDLVLQJ�HIIRUWV�UH�
JDUGLQJ�QH[W�\HDU¶V�HYHQW� 
���7KH�%RE�6KRZ��DOVR�NQRZQ�DV�WKH�%LJ�%LUFK�

/DNH�*HW�7RJHWKHU�ZDV�KHOG�LQ�$XJXVW���,W�RULJL�
QDOO\�VWDUWHG�DV�D�ZD\�WR�PHHW�SHRSOH�IURP�DURXQG�
WKH�ODNH��,W�KDV�JURZQ�WR�EH�D�IXQ�HYHQW�IRU�DOO�DJHV�
DQG�FRQWLQXHV�WR�EH�D�ZD\�WR�PHHW�QHZ�DQG�ROG�
QHLJKERUV�RQ�WKH�ODNH�DQG�IURP�ORFDO�FRPPXQL�
WLHV�� 
���$�KDW�ZDV�SDVVHG�GXULQJ�WKH�HYHQW�DQG�D������
GRQDWLRQ�ZDV�PDGH�WR�WKH�%%/$�WR�FRYHU�WKH�H[�
SHQVH�RI�H[WUD�LQVSHFWRUV�DW�WKH�DFFHVV�SRLQWV�WR�
FKHFN�ZDWHUFUDIW�HQWHULQJ�DQG�H[LWLQJ�WKH�ODNH��
0DUN�\RXU�FDOHQGDUV�IRU�QH[W�\HDU¶V�HYHQW�WR�EH�
KHOG�RQ�$XJXVW���������� 
���$V�ZH�HQMR\�%LJ�%LUFK�/DNH��SOHDVH�DVN�YLVLWLQJ�
IDPLO\�DQG�IULHQGV�WR�EH�FRPSOLDQW�DQG�FRXUWHRXV�
ZLWK�LQVSHFWRU�UHTXHVW��:H�DOO�KDYH�D�FRPPRQ�
JRDO�RI�NHHSLQJ�WKH�ODNH�FOHDQ�DQG�VDIH� 
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���+DSS\�1HZ�<HDU�IURP�WKH�%%/$�%RDUG�RI�
'LUHFWRUV���:H�KRSH�WKH�QHZ�\HDU�EHJDQ�ZHOO�
IRU�HDFK�RI�\RX��DQG�WKDW�\RX�DUH�ORRNLQJ�
DKHDG�WR�DQRWKHU�VHDVRQ�RI�OLIH�DW�%LJ�%LUFK�
/DNH�LQ�������� 
���%HQ�(OOHULQJ�UHVLJQHG�KLV�SRVLWLRQ�RQ�WKH�
%%/$�%RDUG�LQ�'HFHPEHU���$V�D�UHVXOW��9LFH�
3UHVLGHQW�.HYLQ�&RVWHOOR�ZLOO�VHUYH�DV�LQWHULP�
SUHVLGHQW�XQWLO�WKH�QH[W�RUJDQL]DWLRQDO�PHHWLQJ�
LQ�6HSWHPEHU��ZKHQ�WKH�ERDUG�HOHFWV�LWV�RIILF�
HUV��� 
���%RDUG�PHPEHU�0DWW�(YHUGLQJ�ZDV�DSSRLQWHG�
LQWHULP�YLFH�SUHVLGHQW�E\�WKH�ERDUG��� 
���&UDLJ�7ZHHGDOH�ZLOO�WDNH�RYHU�WKH�'LUHFWRU�
SRVLWLRQ�RI�$UHD�-�OHDYLQJ�DQ�$W-/DUJH�SRVL�
WLRQ�WR�EH�ILOOHG�E\�WKH�ERDUG�XQWLO�HOHFWLRQV�DW�
WKH�QH[W�DQQXDO�PHHWLQJ�LQ�$XJXVW��� 
���,Q�WKLV�LVVXH��EH�VXUH�WR�UHDG�*UDQW�1LHKDXV¶V�
DUWLFOH�RQ�WKH�UHVXOWV�RI�WKH�ZDOOH\H�DQG�EOXH�
JLOO�VXUYH\�FRQGXFWHG�RQOLQH�WKLV�SDVW�\HDU�� 
���$QRWKHU�SLHFH�RI�%LJ�%LUFK�/DNH�KLVWRU\�ZDV�
VXEPLWWHG�E\�-XOLD�=DERUVNL���/HDUQ�PRUH�

DERXW�KRZ�WKH�1RUWK�6KRUH�ZDV�GHYHORSHG�E\�
IRONV�IURP�.DQVDV�LQ�WKH�HDUO\�����¶V���� 
���)LQDOO\��WKDQN�\RX�IRU�\RXU�VXSSRUW�WKURXJK�
������DQG�UHPHPEHU�WR�UHQHZ�\RXU�PHPEHUVKLS�
IRU��������0HPEHUVKLS�PDWHULDOV�ZHUH�PDLOHG�ODVW�
'HFHPEHU�LQ�RUGHU�WR�JLYH�PHPEHUV�D�FKDQFH�WR�
PDNH�D�\HDU-HQG�GRQDWLRQ�WR�WDNH�DGYDQWDJH�RI�WD[�
H[HPSWLRQV��� 
���,I�\RX�PLVSODFHG�WKH�SDSHU�UHQHZDO�IRUP��\RX�
FDQ�DOZD\V�JR�RQOLQH�DW�ELJELUFKODNHDVVRFLD�
WLRQ�RUJ�DQG�UHQHZ�\RXU�PHPEHUVKLS���'XHV�UH�
PDLQ�DW�����DQG�DOO�RWKHU�GRQDWLRQV�LQ�DQ\�DPRXQW�
DUH�ZHOFRPH��� 
���,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�LQ�DQ\�FDSDFLW\�
IRU�WKH�%%/$��SOHDVH�WDON�WR�\RXU�DUHD�UHSUHVHQWD�
WLYH��ILQG�WKHP�OLVWHG�RQ�SDJH����ZKR�ZLOO�SXW�\RX�
LQ�WRXFK�ZLWK�D�OHDGHU�RI�DQ\�FRPPLWWHH�LQ�ZKLFK�
\RX�KDYH�DQ�LQWHUHVW��� 
���8QWLO�VSULQJ��VWD\�ZDUP��HQMR\�ZLQWHU�DQG�SODQ�
IRU�ZDUP�ZHDWKHU�DFWLYLWLHV�DW�%LJ�%LUFK�/DNH��� 
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�5HQHZ�PHPEHUVKLS 
�IRU����� 
 
��7KH������%%/$�PHPEHUVKLS�DQG�VSRQ�
VRUVKLS�IRUPV�ZHUH�PDLOHG�LQ�'HFHPEHU�
WR�DOORZ�SHRSOH�WR�GRQDWH�WR�WKH�%%/$�
EHIRUH�WKH�HQG�RI�WKH�\HDU�DQG�LQFXU�DQ�
DGGLWLRQDO������WD[�GHGXFWLRQ���7KH�
PHPEHUVKLS�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�
%%/$�ZHEVLWH��SOHDVH�FRQWDFW�WKH�DVVRFLD�
WLRQ�YLD�HPDLO�RU�FRQWDFW�\RXU�DUHD�GLUHFWRU��� 
���7KH�LQGLYLGXDO�PHPEHUVKLS�LV����� 
����%%/$�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��� 
 
 

WKH�WLPH�LV�WRR�VKRUW��\RX�NQRZ�\RX�DUH�
ZLWK�D�IULHQG�´—8QNQRZQ� 
���0HPRULDOV�SUHIHUUHG�WR�WKH�%LJ�%LUFK�
/DNH�$VVRFLDWLRQ��WKH�0LQQHVRWD�+X�
PDQ�6RFLHW\��6KULQHU
V�+RVSLWDO�RU�D�
FKDULW\�RI�\RXU�FKRLFH��� 
��� 
.HQQHWK�³$QG\´�+ROWKDXV 
���.HQQHWK�³$QG\´�+ROWKDXV��DJH�����
SDVVHG�DZD\�XQH[SHFWHGO\�'HFHPEHU�
���������DW�WKH�IDPLO\�FDELQ�LQ�*UH\�
(DJOH��� 
���$�PHPRULDO�VHUYLFH�ZLOO�EH�KHOG�LQ�
WKH�VSULQJ�RI�������� 
���.HQQHWK�$QGUHZ�+ROWKDXV�ZDV�ERUQ�
-DQXDU\�����������LQ�(GLQD��WR�'HQQHWK�
DQG�-RDQ��6LOYLD��+ROWKDXV���$QG\�
ZRUNHG�DW�&RPFDVW�IRU����\HDUV���+H�
UHVLGHG�LQ�1HZ�3UDJXH�EXW�HQMR\HG�V 

SHQGLQJ�KLV�IUHH�WLPH�ZLWK�KLV�IDPLO\�DW�
WKH�FDELQ�RQ�%LJ�%LUFK�/DNH�LQ�*UH\�
(DJOH���$QG\¶V�ORYH�IRU�WKH�RXWGRRUV�
LQFOXGHG�ILVKLQJ��KXQWLQJ��JROILQJ��
ZDWHUVNLLQJ�DQG�ERDWLQJ��� 
���6XUYLYRUV�LQFOXGH�KLV�ZLIH��-HQQLIHU�
+ROWKDXV�RI�1HZ�3UDJXH��FKLOGUHQ�(OOLVD�
�&KULVWRI��%DUULHU�RI�%ORRPLQJWRQ��
&KDVH�+ROWKDXV�RI�1HZ�3UDJXH��DQG�
$OL[�+ROWKDXVH�RI�1HZ�3UDJXH��IDWKHU��
.HQQHWK�+ROWKDXV�RI�(GLQD��EURWKHU�3HU�
U\�+ROWKDXV�RI�+DPEXUJ�DQG�QHSKHZ��
7\OHU�+ROWKDXV�RI�+DPEXUJ��� 
���$QG\�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�
PRWKHU��-RDQ�+ROWKDXV��� 

 

 

2ELWXDULHV�RI�ODNH�UHVLGHQWV 
 
���%HWW\��%URPDQ��5LFKLH�DJH�����ZDV�
ERUQ�$XJXVW����������LQ�0LQQHDSROLV��01�
DQG�SDVVHG�DZD\�SHDFHIXOO\�RQ�-XO\�����
������ 
���%HWW\�ZRUNHG�DW�1RUWKZHVWHUQ�%HOO�DQG�
WRRN�D�KLDWXV�IURP�ZRUNLQJ�RXWVLGH�WKH�
KRPH�WR�UDLVH�KHU�IDPLO\��HYHQWXDOO\�JRLQJ�
EDFN�WR�ZRUN�DW�WKH�3UXGHQWLDO�,QVXUDQFH�
&RPSDQ\��� 
���%HWW\�HQMR\HG�YROXQWHHULQJ�DQG�VSHQW�
PDQ\�\HDUV�ZRUNLQJ�DW�HVWDWH�VDOHV�IRU�WKH�
(EHQH]HU�6RFLHW\�+DQGV�DQG�+HDUWV��� 
���6KH�DOVR�HQMR\HG�WKH�PDQ\�\HDUV�VSHQW�
YROXQWHHULQJ�LQ�WKH�JLIW�VKRS�DW�WKH�0LQQH�
VRWD�/DQGVFDSH�$UERUHWXP� 
���3UHFHGHG�LQ�GHDWK�E\�KXVEDQG��/RYHOO�
5LFKLH��EURWKHUV�5REHUW�%URPDQ�DQG�*HQH�
%URPDQ���%HWW\�ZDV�VXUYLYHG�E\�FKLOGUHQ�
%DUEDUD��5REHUW��5R\��3DXO�5LFKLH��$QJHOD�
0DH���DQG�.DUHQ���:LOOLDP���/OR\G���
*UDQGFKLOGUHQ�6DPDQWKD�5LFKLH��.\H�
5LFKLH��$QGUHZ�5R\��.DWKHULQH��-RH��
7XUQHU��-DFNVRQ�/OR\G��$OH[�/OR\G��-DFRE�
/OR\G��EURWKHU�5DOHLJK�%URPDQ�DQG�PDQ\�
GHDU�IULHQGV�� 
��³:KHQ�WKH�FRIIHH�LV�KRW�DQG�WKH�WDON�LV�
JRRG��DQG�WKH�IHHOLQJ�LV�HDV\�DQG�WKH�ODXJK�
WHU�LV�OLJKW��DQG�WKH�PHPRULHV�DUH�PDQ\�EXW�

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

/DUJH�QXPEHUV�RI�WUXPSHWHU�VZDQV�JDYH�ELUG�ZDWFKHUV�
QHZ�LQVLJKW�WR�PLJUDWRU\�ELUG�EHKDYLRU 

������:H�UHDG�WKH�ODQGV�DQG�ZDWHUV�WR�ILQG�
RXUVHOYHV�LQ�WKH�FKDQJH�RI�VHDVRQ���:H�
JHW�RXU�EHDULQJV�IRU�ZLQWHU�ZDWFKLQJ�
QDWXUDO�IHDWXUHV�FKDQJH�FRORU�DQG�WH[�
WXUH���� 
���$IWHU�D�ORQJ��ZDUP��WZR�DQG�D�KDOI�
PRQWKV�RI�EHDXWLIXO�IDOO�ZHDWKHU��WKH�ILUVW�
PDMRU�LQGLFDWLRQ�RI�LPSHQGLQJ�ZLQWHU�
DUULYHG�RQ�9HWHUDQ¶V�'D\�ZKHQ�D�FROG�
UDLQ�WXUQHG�WR�ZHW�VQRZ����� 
���6R�EHJDQ�WKH�FKDQJH�RI�VHDVRQV�IURP�
IDOO�WR�ZLQWHU�DW�%LJ�%LUFK�/DNH���7KH�
QRUWK�ZLQGV�EURXJKW�ODUJH�IORFNV�RI�VNLW�
WLVK�PDOODUGV�DQG�PRUH�WUXPSHWHU�VZDQV�
WKDQ�HYHU�VHHP�LQ�SDVW�\HDUV���� 
���)ORDWLQJ�ERJV�ERXQFHG�IURP�VKRUH�WR�
VKRUH�DW�WKH�ZKLP�RI�1RYHPEHU�JDOHV��� 
��/RRNLQJ�EDFN��ZH�ZRUULHG�WKURXJK�WKH�
VXPPHU�GURXJKW�DERXW�WKH�ODFN�RI�UDLQ�
WKDW�GURSSHG�WKH�ZDWHU�OHYHO�WR�ORZV�QRW�
VHHQ�LQ�VHYHUDO�\HDUV���:H�ZRUULHG�DERXW�
IORDWLQJ�RXU�ERDWV�RXW�RI�OLIWV�DQG�DZD\�
IURP�PRRULQJV��� 
���,I�WKH�GURXJKW�ZDVQ¶W�HQRXJK��WKH�IXUL�
RXV�ZLQG�VWRUP�RI�$XJXVW���WK�EOHZ�WKDW�
LVVXH�RXW�RI�WKH�ZDWHU���3RZHUIXO�ZHVWHUQ�
ZLQGV�XSURRWHG�KXQGUHGV�RI�WUHHV��RYHU�
WXUQHG�ERDWV��OLIWV�DQG�GRFNV�ZLWK�DEDQ�
GRQ�FDXVLQJ�WKRXVDQGV�RI�GROODUV�RI�
SURSHUW\�GDPDJH��� 
���$IWHU�ODWH�VXPPHU�DQG�IDOO�UDLQ�UHSOHQ�
LVKHG�WKH�ODNH��ZH�IHOW�VRPH�QRUPDOF\�LQ�
DQ�RWKHUZLVH�DEQRUPDO�\HDU�� 
���7KH�QRUPDOF\�RI�D�IRRW�RI�VQRZ�DQG�
FROG�WHPSHUDWXUHV�LQ�ODWH�'HFHPEHU�KDG�
D�ZD\�RI�FDOPLQJ�RXU�IUXVWUDWLRQV�DQG�
DOORZHG�SHUVSHFWLYH�DERXW�WKH�SDVW�\HDU��� 
���7KH�YDVW�DUUD\�RI�PLJUDWRU\�ELUGV�WKDW�
UHVW�RQ�%LJ�%LUFK�/DNH��RIIHULQJ�VLJKW�
DQG�VRXQG�WR�RXU�\HDU¶V�HQG�VLJQDOHG�WKDW�
DOO�ZDV�ZHOO�ZLWK�FUHDWLRQ��� 
���,Q�IDFW�LW�ZDV�DQ�H[FHSWLRQDO�\HDU�IRU�
WKH�PLJUDWLRQ�RI�WUXPSHWHU�VZDQV�RQ�WKH�
ODNH���)URP�PLG-1RYHPEHU�WR�PLG-
'HFHPEHU�WKH\�DUULYHG�GDLO\�VRPHWLPH�
LQ�ODUJH�QXPEHUV�DQG�RWKHU�WLPHV�LQ�
VPDOO�IDPLO\�IORFNV��� 
���7KH�ODUJH�QXPEHUV�RI�VZDQV�LQ������
ZDV�UHPDUNDEOH���2QH�GD\�ZH�FRXQWHG�
RYHU��������6HH�WKH�SKRWRV�RI�VZDQV�SRVW�
HG�RQ�WKH�%%/$�)DFHERRN�SDJH��� 
���$URXQG������LQ�WKH�DIWHUQRRQ��VZDQV�
ZRXOG�EHJLQ�WR�DUULYH�IRU�WKH�QLJKW���
)URP�WKH�QRUWKZHVW��WKHLU�IOLJKW�SDWWHUQ�

ZRXOG�FLUFOH�RYHU�WKH�1RUWK�6KRUH��DQG�
WKHQ�WKH\�ZRXOG�ODQG�LQ�WKH�QRUWKZHVW�
FRUQHU�RI�WKH�XSSHU�ED\���7KLV�SKHQRPH�
QRQ�RFFXUUHG�HYHQ�DIWHU�PRVW�RI�WKH�ODNH�
ZDV�LFH�FRYHUHG��� 

���$�GHWHUPLQHG�QXPEHU�RI�VZDQV��NHSW�
RSHQ�DQ�DUHD�RI�ZDWHU�WKDW�GHFUHDVHG�LQ�
VL]H�GDLO\�DV�WKH�LFH�FORVHG�LQ���2IILFLDO�
LFH�RYHU�ZDV�'HFHPEHU����EXW�VZDQV�
PDLQWDLQHG�RSHQ�ZDWHU�IRU�DQ�DGGLWLRQDO�
ZHHN�� 
���$V�WKH�RSHQ�ZDWHU�GHFUHDVHG�LQ�VL]H��
LQFRPLQJ�VZDQV�SUHIHUUHG�ODQGLQJ�LQ�
ZDWHU��EXW�VRPH�KDG�WR�VHWWOH�ODQGLQJ�RQ�
WKH�LFH���:KHQ�WKH�RSHQ�ZDWHU�ILQDOO\�

IUR]H�RQH�YHU\�FROG�QLJKW��WKH�VZDQV�
ZHUH�JRQH�WKH�QH[W�PRUQLQJ��� 
���%HIRUH�LFH-RYHU��WKH�VZDQV�ZRXOG�
VZLP�FORVH�WR�WKH�VKRUH�DQG�SOXQJHG�
WKHLU�ORQJ�QHFNV�WR�WKH�ERWWRP�WR�UHDFK�
YHJHWDWLRQ���7KH�\RXQJ�VZDQV�DQG�PDO�
ODUGV�ZRXOG�TXLFNO\�JREEOH�XS�DQ\�UHP�
QDQWV�RI�SODQWV�WKDW�IORDWHG�WR�WKH�VXUIDFH�� 

���2QH�GD\�ZKLOH�REVHUYLQJ�D�IDPLO\�RI�
VZDQV�FORVH�WR�VKRUH��,�UHDOL]HG�WKDW�
\RXQJ�VZDQV�FRXOG�QRW�WXUQ�ERWWRPV�XS�
OLNH�WKH�DGXOWV���2QH�\RXQJ�VZDQ�WULHG�WR�
LPLWDWH�WKH�SDUHQWV�EXW�ZRXOG�MXVW�UHVXU�
IDFH�LPPHGLDWHO\��� 
 
���7UXPSHWHU�VZDQV�FRPPXQLFDWH�ZLWK�
RQH�DQRWKHU�FRQVWDQWO\�XQWLO�WKH\�VOHHS��
ZKLFK�VHHPHG�WR�EH�LQ�WKH�PRUQLQJ�ZKHQ�
WKH�UHVW�RI�WKH�ZRUOG�LV�JHWWLQJ�UHDG\�IRU�
WKH�GD\��� 
��7KH\�WDON�WR�RQH�DQRWKHU�DOO�RI�WKH�WLPH��
DQG�ZKHQ�D�QHZ�IDPLO\�DUULYHV��LW�VHHPV�

WKH�HQWLUH�IORFN�JUHHWV�WKHP��� 
���:KHQ�LQ�WKH�IDPLO\�XQLW��DQ\�LQWHUORS�
HUV�IURP�DQRWKHU�IDPLO\�DUH�TXLFNO\�GLV�
SDWFKHG�E\�RQH�RI�WKH�DGXOWV���+RZHYHU��
WKH�QXPEHU�RI�PDOODUGV�WKDW�RFFXS\�WKH�
VZDQ¶V�VSDFH�GRHV�QRW�VHHP�WR�ERWKHU�
WKHP�DW�DOO��� 
���7KLV�ZLQGRZ�RQ�QDWXUH�DOORZHG�IRU�
PDQ\�HQMR\DEOH�KRXUV�RI�ELUG�ZDWFKLQJ��
$�JRRG�SDLU�RI�ELQRFXODUV�DQG�FDPHUD�
ZLWK�D�WHOHSKRWR�OHQV�JLYH�WKH�YLHZHU�D�
FKDQFH�WR�VHH�VZDQV�XS�FORVH�ZLWKRXW�
GLVWXUELQJ�WKHLU�URXWLQHV�� 
���2EVHUYLQJ�PLJUDWRU\�ELUGV�LV�MXVW�RQH�
PRUH�UHDVRQ�ZK\�KHDYHQ�VHHPV�FORVHU�LQ�
D�KRXVH�EHVLGH�WKH�ZDWHU������ 
 
 
 
 
3KRWRV�E\�5REHUW�.XWWHU� 

$IWHU�D�ZDUP��ORQJ�IDOO��WKH�ODNH�
WUDQVLWLRQHG�WR�ZLQWHU 
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%LJ�%LUFK�/DNH� 
,FH-RYHU�'DWHV 

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

��(GLWRU¶V�1RWH��7KH�IROORZLQJ�DUWLFOH�ZDV�
ZULWWHQ�E\�-XOLD�1RUPDQ�=DERUVNL��D�VXP�
PHU�UHVLGHQW�RI�WKH�1RUWK�6KRUH�RI�%%/���
7KH�VWRU\�ZDV�RULJLQDOO\�LQWHQGHG�IRU�WKH�
�����ERRN��+LVWRU\�RI�%LJ�%LUFK�/DNH� 
 
���0U��-RKQ�1RUPDQ��D�ORFDO�EDQNHU�LQ�7UR\��
.DQVDV�TXL]]HG�0U��)LQOH\��D�UHDO�HVWDWH�
VDOHVPDQ�DOVR�IURP�7UR\��DERXW�VRPH�SURS�
HUW\�)LQOH\�RZQHG�LQ�0LQQHVRWD�ZLWK�WKH�
SURVSHFW�RI�JRRG�ILVKLQJ���1RUPDQ�DQG�KLV�
ZLIH��VRQ�DQG����\HDU-ROG�GDXJKWHU��9HUD��
DUULYHG�LQ�0LQQHVRWD�E\�WUDLQ�LQ�WKH�VXPPHU�
RI������WR�FKHFN�RXW�D�SURPLVHG�ERXQW\������������
7KH\�GLVHPEDUNHG�IURP�WKH�WUDLQ�DW�WKH�
VWDWLRQ�LQ�:DUG�6SULQJV�DQG�VWD\HG�DW�WKH�
0RVVPDQ¶V�KRPH�RQ�/LWWOH�%LUFK�/DNH�� 
���7KH�ILVKLQJ�RQ�%LJ�%LUFK�/DNH�SURYHG�WR�
EH�H[FHOOHQW��WKH�ODNH�EHLQJ�ILOOHG�ZLWK�
PDQ\�YDULHWLHV�RI�ILVK�LQFOXGLQJ�ZDOOH\H��
EDVV��URFN�EDVV��DQG�KXJH�VXQILVK���)URJV�
ZHUH�IRXQG�HYHU\ZKHUH�LQ�WKH�ZDWHU�DQG�RQ�
WKH�VKRUH���7XUWOHV�OLYHG�LQ�WKH�VZDPS\�DUHD�
RI�UHHGV�DQG�FDWWDLOV�ZKHUH�WKH�QRUWK�VKRUH�
FXUYHV�WRZDUGV�WKH�ZHVW���7KH\�ZHUH�RIWHQ�
IRXQG�OD\LQJ�WKHLU�HJJV�LQ�WKH�VDQG\�EHDFK�
DQG�ODZQ���&UD\ILVK��JUDVVKRSSHUV��EXWWHU�
IOLHV��EXQQLHV�DQG�ILUHIOLHV�ZHUH�LQ 
JUHDW�DEXQGDQFH�DOO�GXULQJ�WKH�VXPPHU�
PRQWKV��� 
���7KH�EHDFK�RQ�WKH�QRUWK�VKRUH�ZDV�ZLGHU�
WKDQ�LW�LV�WRGD\�ZLWK�DSSUR[LPDWHO\����IHHW�
PRUH�RI�JHQWO\�VORSLQJ�VKRUHOLQH���/DWHU��WKH�
1RUPDQ�IDPLO\�VWD\HG�WKHUH�LQ�D�UHQWDO�FRW�
WDJH�LQ�WKH�)LQOH\�.RKOV�$GGLWLRQ�RQ�WKH�
QRUWK�VKRUH�QH[W�WR�WKH�FHPHWHU\�DQG�E\�WKH�
<RXQJ�IDUP��� 
���(YHQWXDOO\�D�ILUH�GHVWUR\HG�WKH�UHQWDO�FRW�
WDJH�DQG�-RKQ¶V�ODXQFK��D�ERDW�ZLWK�WKH�
PRWRU�LQ�WKH�FHQWHU�RI�WKH�ERDW�ZLWK�OHDWKHU�
VHDWV�DURXQG�WKH�HGJHV��ZKLFK�KH�KDG�VWRUHG�
WKHUH���-RKQ�1RUPDQ�ERXJKW�WKH�HPSW\�ORW�
DQG�EXLOW�KLV�RZQ�FRWWDJH�WKHUH���9HUD��QRZ�
PDUULHG�WR�3DXO�%URZQ�RI�7UR\��DOVR�ERXJKW�
DQG�EXLOW��RQ�SURSHUW\�QH[W�WR�KHU�SDUHQWV���
�7RGD\�D�1RUPDQ�JUHDW-JUHDW-JUDQGVRQ�
OLYHV�LQ�WKH�FRWWDJH�E\�WKH�FHPHWHU\��P\�
QHSKHZ��WRGD\�D�1RUPDQ�JUHDW�JUDQGGDXJK�
WHU�OLYHV�LQ�WKH�RWKHU�RQH�QH[W�GRRU��WKDW�
ZRXOG�EH�PH��� 
���7R�WKH�ZHVW�RI�WKH�1RUPDQ�FRWWDJH�DQG�
GLUHFWO\�EHKLQG�WKH�FHPHWHU\��RQ�D�VPDOO�KLOO�
RYHUORRNLQJ�WKH�ODNH��0U��/LWFKILHOG�EXLOW�
ZKDW�ZDV�UHIHUUHG�WR�DV�³/LWFKILHOG�/RGJH�´��
7KH�ORGJH�KDG�D�ERDWKRXVH�E\�WKH�ZDWHU�
ZKHUH�0U��/LWFKILHOG�NHSW�KLV�\DFKW��PRY�
LQJ�LW�LQWR�WKH�ODNH�RQ�UDLOURDG�WUDFNV���0UV��
/LWFKILHOG�ZDV�UDUHO\�VHHQ�RXWGRRUV�DOO�VXP�
PHU���0U��/LWFKILHOG�ZDV�D�YHU\�VXFFHVVIXO�
EXVLQHVVPDQ�ZKR�GHDOW�LQ�IDUP�LPSOHPHQWV�
LQ�,RZD���:KLOH�KH�ZDV�DZD\�IURP�WKH�ODNH�

DWWHQGLQJ�WR�EXVLQHVV�LW�ZDV�WROG�WKDW�KH�
KDG�D�VLQJOH��ORQJ-VWHPPHG�URVH�GHOLY�
HUHG�HYHU\�GD\�WR�KLV�ZLIH����7RGD\��P\�
EURWKHU-LQ-ODZ�OLYHV�WKHUH���� 
���7KH�RULJLQDO�FRWWDJHV�ZHUH�VLPLODU�LQ�
VW\OH�DQG�FRQVWUXFWLRQ��EHLQJ�PRUH�RU�
OHVV��RQH�ELJ�URRP�ZLWK�SDUWLWLRQV�IRU�
EHGURRPV���7KH�SDUWLWLRQV�ZHQW�����RI�
WKH�ZD\�XS�WR�WKH�FHLOLQJ�DQG�HOHFWULFLW\�
OLJKWHG�D�VLQJOH�EXOE�KXQJ�IURP�WKH�FHQ�
WHU�RI�WKH�FHLOLQJ�LQ�HDFK�URRP���7KH�FRW�
WDJHV�HDFK�KDG�D�VWRQH�ILUHSODFH��VWRQH�
SLOODUV�IRU�IRXQGDWLRQ�DQG�URRI�VXSSRUW��
DQG�D�VFUHHQHG�SRUFK�ZLWK�KHDY\�ZRRGHQ�
VKXWWHUV�WKDW�ZHUH�KHOG�XS�ZLWK�D�ZRRGHQ�
VWDNH�WR�JHW�D�YLHZ���'XULQJ�VWRUPV��LW�
ZDV�QHFHVVDU\�WR�FORVH�DQG�ODWFK�WKH�
VKXWWHUV��D�VRPHWLPHV�VRJJ\�XQGHUWDN�
LQJ�����$OO�ZDWHU�IRU�GULQNLQJ�DQG�FRRN�
LQJ�ZDV�IURP�WKH�RXWGRRU�KDQG-
SXPSHG�ZHOO���1R�EDWKURRP�LQGRRUV��
RQO\�DQ�RXWKRXVH���$OO�JDUEDJH�ZDV�
ELRGHJUDGDEOH�DQG�EXULHG�GHHS�HQRXJK�
IURP�VNXQNV���(YHQ�WLQ�FDQV�ZHUH�EXU�
LHG���7KH�NLWFKHQ�ZDV�LQ�WKH�EDFN�DZD\�
IURP�WKH�ODNH��DQG�FRQVLVWHG�RI�PRVWO\�
VKHOYHV�IRU�GLVKHV�DQG�VWDSOH�VWRUDJH�
DQG�LQFOXGHG�DQ�LFH�ER[�DQG�FRDO-RLO�
VWRYH���7KH�LFH�PDQ�GHOLYHUHG�KLV�LFH�
VHYHUDO�WLPHV�D�ZHHN�DQG�VRPH�RI�KLV�
SDWKV�EHFDPH�IXWXUH�URDGV��� 
���%HVLGHV�P\�DQFHVWRUV��1RUPDQV�DQG�
%URZQV��)LQOH\V��6WURQJV��/DU]HOHUHV��
+DJLV��DOO�IURP�7UR\��.DQVDV��DQG�-XGJH�
-DFNVRQ�IDPLO\�IURP�$WFKLVRQ��.DQVDV�
VSHQW�WKHLU�VXPPHUV�RQ�WKH�QRUWK�VKRUH�RI�
%LJ�%LUFK�/DNH�WRR�DORQJ�ZLWK�WKH�FRP�
SDQ\�RI�WKH�<RXQJV��.XWWHUV��+DP�
PDUVWHQV��+DUWV��DQG�7DQQHUV�RI�0LQQH�
VRWD����7RGD\�DQRWKHU�1RUPDQ�JUHDW-
JUDQGGDXJKWHU��P\�ROGHU�VLVWHU��OLYHV�
ZKHUH�ZKDW�ZDV�NQRZQ�DV�³*UDQGPRWKHU�
7DQQHU¶V�´��0DQ\�FRWWDJHV�EXLOW�LQ�WKH�
����¶V�VWLOO�UHPDLQ��PRGLILHG�VRPHZKDW�
KRZHYHU���7RGD\��ILYH�FRWWDJHV�RQ�WKH�
QRUWK�VKRUH�DUH�RFFXSLHG�E\�GHVFHQGDQWV�
RI�WKH�RULJLQDO�IDPLOLHV���7KH�-XGJH�IURP�
$WFKLVRQ��.DQVDV�KDV�D�JUDQGVRQ�ZKR�
KDV�UHWXUQHG�IURP�,RZD�WR�UHWLUH�RQ�WKH�
ULYHU�LQ�0HOURVH���7RGD\�VL[WK�JHQHUDWLRQ�
FKLOGUHQ�IURP�PDQ\�VWDWHV�FRQWLQXH�WR�
PDNH�WKH�WUHN�WR�WKH�QRUWK�VKRUH�RI�%LJ�
%LUFK�/DNH�ZLWK�WKHLU�SDUHQWV�ZKR�DUH�
VWLOO�OXUHG�E\�WKH�ERXQW\�RI�WKLV�IDVFLQDW�
LQJ�ODNH��� 

 

.DQVDV�FRQQHFWLRQV�WR�%LJ�%LUFK�/DNH� 

 
7ZR�VRFLDO�HYHQWV�RFFXU�RQ�%%/�HDFK�
VXPPHU��WKH�)RXUWK�RI�-XO\�)LUHZRUNV��
VSRQVRUHG�E\�%%/�$UHD�&KDULWLHV�DQG�WKH�
%RE�6KRZ��ZKLFK�XVXDOO\�KDSSHQV�WKH�
VHFRQG�6DWXUGD\�RI�$XJXVW���7KH�ILUH�
ZRUNV�SKRWR�LV�IURP�0DU\�3KHDUVRQ�� 
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%\�*UDQW�1LHKDXV 
����7KH�%%/$�)LVKLQJ�DQG�:LOGOLIH�
&RPPLWWHH�WKDQNV�WKRVH�ZKR�SDUWLFLSDW�
HG�LQ�WKH�ZDOOH\H�DQG�EOXHJLOO��VXQILVK��
EDJ�OLPLW�VXUYH\��:H�KDG�����SHRSOH�
FRPSOHWH�WKH�VXUYH\�DQG�WKH�UHVXOWV�
LQGLFDWH�WKDW����SHUFHQW�DUH�LQ�IDYRU�RI�
UHGXFLQJ�WKH�ZDOOH\H�EDJ�/LPLW�IURP���
ILVK�WR���ILVK�DQG����SHUFHQW�DUH�LQ�IDYRU�
RI�UHGXFLQJ�WKH�EOXHJLOO��VXQILVK��EDJ�
OLPLW�IURP����ILVK�WR����ILVK��:H�ZLOO�
SDVV�WKLV�LQIRUPDWLRQ�DORQJ�WR�WKH�'15��
,Q�WKH�QH[W�\HDU�WKH�'15�ZLOO�KROG�D�
SXEOLF�IRUXP�SULRU�WR�PDNLQJ�WKLV�
FKDQJH� 
���)URP�WKH�JLOO�QHW�VXUYH\�WKDW�ZDV�
GRQH�WKLV�SDVW�6XPPHU�E\�WKH�'15��
WKHUH�DSSHDUV�WR�EH�DQ�LQFUHDVH�LQ�ZDOO�
H\H�QXPEHUV�ZKLFK DUH�D�GLUHFW�UHVXOW RI�
ILQJHUOLQJ�VWRFNLQJ�EHWZHHQ�WKH�'15�
DQG�WKH�%%/$�� 
���7KH�%%/$�)LVKLQJ�DQG�:LOGOLIH�
&RPPLWWHH�LQ�FRQMXQFWLRQ�ZLWK�WKH�
'15�ZLOO�EH�VWRFNLQJ�ZDOOH\H�ILQJHU�
OLQJV�GXULQJ�WKH�)DOO�RI�������7KH�'15�
ZLOO�VWRFN����OEV�RI�ZDOOH\H�ILQJHUOLQJV�
DQG�WKH�JRDO�RI�WKH�%%/$�LV�WR�VWRFN�XS�

WR����OEV�RI�ZDOOH\H�ILQJHUOLQJV�WR�DFKLHYH�
WKH�RSWLPDO�VWRFNLQJ�UDWH�RI�����OEV�RI�
:DOOH\H�ILQJHUOLQJV�IRU�WKH�ODNH�� 
���+RZHYHU��WKH�DPRXQW�RI�ZDOOH\H�ILQJHU�
OLQJV�VWRFNHG�E\�WKH�%%/$�ZLOO�EH�GLUHFWO\�
WLHG�WR�WKH�DPRXQW�RI�IXQGV�DYDLODEOH��:H�
DUH�DVNLQJ�IRU�GRQDWLRQV�DJDLQ�WR�KHOS�FRY�
HU�WKH�FRVWV�RI�ZDOOH\H�ILQJHUOLQJ�VWRFNLQJ�
LQ�������'RQDWLRQV�FDQ�HLWKHU�EH�PDLOHG�WR�
WKH�%%/$�HDUPDUNHG��ZDOOH\H�VWRFNLQJ��
RU�FDQ�EH�PDGH�WKURXJK�WKH�SD\PHQW�
GRQDWH�OLQN�RQ�WKH�%%/$�ZHEVLWH�XQGHU�
)LVKLQJ�:LOGOLIH�GRQDWLRQV��:H�ZLOO�DOVR�
EH�VHQGLQJ�RXW�PDLOHUV�WR�IRONV�DURXQG�WKH�
ODNH�DV�ZHOO�DV�ORFDO�EXVLQHVVHV�DVNLQJ�IRU�
GRQDWLRQV��,I�\RX�NQRZ�SHRSOH�ZKR�DUH�QRW�
PHPEHUV�RI�WKH�%%/$�EXW�ILVK�IRU�ZDOO�
H\HV�RQ�%%/��SOHDVH�HQFRXUDJH�WKHP�WR�
GRQDWH�DV�ZHOO� 
���)LQDOO\��WKH�)LVKLQJ�DQG�:LOGOLIH�&RP�
PLWWHH�ZLOO�EH�SODFLQJ�QHZ�EHGGLQJ�LQ�WKH�
YDULRXV�ZRRG�GXFN�KRXVHV�WKDW�ZHUH�LQ�
VWDOOHG�DURXQG�WKH�ODNH�ODVW�\HDU��7KLV�HYHQW�
ZLOO�KDSSHQ�VRPHWLPH�LQ�)HEUXDU\� �,I�WLPH�
SHUPLWV��ZH�DUH�DOVR�ORRNLQJ�WR�EXLOG�VRPH�
PDOODUG�QHVWLQJ�WXEHV�WR�LQVWDOO�DW�YDULRXV�
ORFDWLRQV�DURXQG�WKH�ODNH��,I�DQ\RQH�LV�LQ�

 

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

'LUHFWRU  5HSUHVHQWLQJ �����/DNH�3KRQH  +RPH�3KRQH 
.HYLQ�&RVWHOOR��3UHV�� $UHD�&�'LUHFWRU����  �����������������-���-����  
0DWW�(YHUGLQJ�  $UHD�)�'LUHFWRU    ���-���-���� 
&UDLJ�7ZHHGDOH��7UHDV�� $UHD�-�'LUHFWRU� �   ���-���-���� 
-D\�$QGHUVRQ������� $UHD�,�'LUHFWRU�    ���-���-���� 
0DUN�(UGPDQQ  $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������ 
.HYLQ�&RVWHOOR��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��� 

 

WHUHVWHG�LQ�KHOSLQJ�ZLWK�HLWKHU�RI�WKHVH�
DFWLYLWLHV��SOHDVH�UHDFK�RXW�WR�*UDQW�
1LHKDXV�IRU�PRUH�LQIRUPDWLRQ� 
���$JDLQ�WKLV�\HDU��DQ�HIIRUW�ZLOO�EH�
PDGH�WR�FOHDQXS�WKH�ODNH�DIWHU�WKH�LFH-
ILVKLQJ�VHDVRQ���:DWFK�IRU�GHWDLO�
WKURXJK�HPDLO�DQG�RQ�WKH�%%/$�)DFH�
ERRN�SDJH��� 
 

:DOOH\H��EOXHJLOO�VXUYH\�UHVXOWV�PD\�LPSDFW�IXWXUH�EDJ�OLPLWV�RQ�%%/ 

,FH�ILVKLQJ�ZDV�XQGHUZD\�RQ�WKH�ODNH�MXVW�
EHIRUH�WKH�&KULVWPDV�KROLGD\�ZKHQ�LFH�ZDV�
WKLFN�HQRXJK�IRU�SRUWDEOH�KRXVHV���3KRWR�E\�
5REHUW�.XWWHU� 
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