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President’s Letter 

$QQXDO�PHHWLQJ�$XJ�����DW�6W��-RVHSK¶V��*UH\�(DJOH 

�����)RXU�%%/$�ERDUG�PHPEHUV�ZLOO�EH�HOHFWHG�
DW�WKH�DQQXDO�PHHWLQJ�RQ�$XJXVW������������
1RWH�WKH�FKDQJH�RI�GDWH�� 
���7KH�QRPLQHHV�DUH�%UDQGRQ�.HOO\���$UHD�(�
UHSODFLQJ�/DUU\�:HOOH��*DU\�5RWKVWHLQ��$UHD�
+���5RWKVWHLQ�ZDV�HOHFWHG�SUHYLRXVO\�WR�ILOO�WKH�
LQFRPSOHWH�WHUP�RI�/\QQ�(UVODQG�ZKR�GLHG���
+DQV�0LVFKH��DW-ODUJH�DQG�6WHYH�7KLHOHQ��$UHD�
%���5XVV�6LHEHQ��FXUUHQW�$UHD�%�GLUHFWRU��
UHDFKHG�WKH�WHUP�OLPLW�RI����\HDUV�VHUYLQJ�RQ�
WKH�ERDUG��� 
���$FFRUGLQJ�WR�WKH�%%/$�%\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�PHHWLQJ�EHJLQV�DW������D�P��DW�6W��-R�

VHSK¶V�3DULVK�+DOO�LQ�*UH\�(DJOH���5HIUHVKPHQWV�
DUH�VHUYHG�EHJLQQLQJ�DW���D�P���3OHDVH�LQYLWH�D�
QHLJKERU�WR�MRLQ�\RX�DW�WKH�DQQXDO�PHHWLQJ��� 
���7KH�JXHVW�VSHDNHU�WKLV�\HDU�LV�%RE�.XWWHU��WKH�
HGLWRU�RI�WKH�%%/$�1HZVOHWWHU�DQG�)DFHERRN�
SDJH���.XWWHU�ZLOO�VSHDN�DERXW�ORRQV�DQG�QHZ�LQ�
IRUPDWLRQ�DERXW�WKH�KLVWRU\�RI�%%/���� 
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���:HOFRPH�WR�VXPPHU�DW�%LJ�%LUFK�/DNH���,I�
\RX�KDYH�QHZ�QHLJKERUV�SOHDVH�PDNH�DQ�HIIRUW�
WR�ZHOFRPH�WKHP�WR�\RXU�DUHD��DQG�HQFRXUDJH�
WKHP�WR�EHFRPH�PHPEHUV�RI�WKH�%LJ�%LUFK�
/DNH�$VVRFLDWLRQ�� 
���,Q�WKH�JRRG�QHZV�GHSDUWPHQW��7KH�UHFHQW�
IXQGUDLVHU�IRU�WKH���������IXQGUDLVLQJ�JRDO�IRU�
ZDOOH\H�VWRFNLQJ�KDV�EHHQ�UHDFKHG��)LQJHUOLQJ�
VWRFNLQJ�ZLOO�WDNH�SODFH�LQ�WKH�IDOO��7KDQNV�WR�
ERDUG�PHPEHU�*UDQW�1LHKDXV�DQG�KLV�FRPPLW�
WHH�IRU�WKHLU�ZRUN�RQ�WKLV�SURMHFW��� 
���$�VHFRQG�SLHFH�RI�JRRG�QHZV�LV�WKDW�DOO����
$,6�SODQW-FKHFNHUV�DUH�YROXQWHHULQJ��DJDLQ�WKLV�
VXPPHU���7KDQNV�WR�ERDUG�PHPEHU�'HE�-RKQ�
VRQ�ZKR�WUDLQV�WKHVH�YROXQWHHUV�HDFK�\HDU�� 
���7KH�%%/$�UXQV�RQ�YROXQWHHUV���,I�\RX�ZRXOG�
OLNH�WR�YROXQWHHU�IRU�VRPH�ZRUN�IRU�WKH�DVVRFLD�
WLRQ��WDON�WR�\RXU�DUHD�GLUHFWRU�RU�RQH�RI�WKH�DW-
ODUJHU�GLUHFWRUV���<RX�FDQ�ILQG�WKHLU�FRQWDFW�
LQIRUPDWLRQ�RQ�SDJH����� 
���7KH�DVVRFLDWLRQ¶V�DQQXDO�PHHWLQJ�ZLOO�EH�
$XJXVW�����DW������D�P��DW�WKH�6W��-RVHSK�3DULVK�
+DOO�LQ�*UH\�(DJOH���1RWH�WKH�FKDQJH�RI�GDWH�
WKLV�\HDU�IURP�WKH�WKLUG�6DWXUGD\�RI�$XJXVW�WR�

WKH�IRXUWK�6DWXUGD\��� 
���/DGLHV��VLJQ�XS�IRU�WKH�DQQXDO�%%/$�/DGLHV�
/XQFKHRQ�$XJXVW������6HH�WKH�DG�RQ�WKH�EDFN�
SDJH�IRU�UHJLVWUDWLRQ�LQIRUPDWLRQ�� 
���:H�WKDQN�-HDQQH�1LHKDXV�DQG�*DU\�5RWKVWHLQ�
IRU�RUJDQL]LQJ�WKH�DQQXDO�JROI�RXWLQJ��RQH�RI�WKH�
WZR�VRFLDO�HYHQWV�VSRQVRUHG�E\�WKH�%%/$�DQQXDO�
O\���5HDG�DERXW�WKH�HYHQW�DQG�VHH�SKRWRV�RQ�SDJH�
���� 
 
+DYH�D�JUHDW�VXPPHU�HYHU\RQH�� 
 
.HYLQ�&RVWHOOR��3UHVLGHQW 
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.HYLQ�&RVWHOOR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0� 
 
 %RDUG�RI�'LUHFWRUV�3UHVHQW� .HYLQ�&RVWHOOR��&UDLJ�7ZHHGDOH��-D\�$QGHUVRQ��0DWW�
(YHUGLQJ��%RE�+XJKHV��$GULDQ�-RKQVRQ��%ODNH�-RKQVRQ��'HE�-RKQVRQ��*UDQW�
1LHKDXV��-HDQQH�1LHKDXV��5XVV�6LHEHQ�DQG�/DUU\�:HOOH�� 
 
%RDUG�RI�'LUHFWRUV�$EVHQW��%HQ�(OOHULQJ��%ULDQ�*RUGRQ��DQG�*DU\�5RWKVWLHQ� 
 
:HOFRPH 
 
0LQXWHV�RI������ 
,W�ZDV�PRYHG�WKDW�WKH�%%/$�$QQXDO�0HHWLQJ�PLQXWHV�IURP������EH�DSSURYHG� 
0RWLRQ-0DWW�(YHUGLQJ  �QG--HDQQH�1LHKDXV 0RWLRQ�ZDV�DGRSWHG� 
 
7UHDVXUHU
V�5HSRUW 
&UDLJ�7ZHHGDOH�SUHVHQWHG�WKH�WUHDVXUHU�UHSRUW��,W�ZDV�PRYHG�WKDW�WKH�ILQDQFLDOV�EH�
DSSURYHG� 
0RWLRQ�-%RE�+XJKHV  �QG�-5XVV�6LHEHQ  0RWLRQ�ZDV�DGRSWHG� 
 
 
$QQXDO�(OHFWLRQ�RI�'LUHFWRUV 
7KH�IROORZLQJ�ERDUG�SRVLWLRQV�IRU�WKH�%%/$������ZHUH�SUHVHQWHG� 
$UHD�$��$GULDQ�-RKQVRQ 
$UHD�)��0DWW�(YHUGLQJ 
$UHD�*��0DUN�(UGPDQQ 
$UHD�+��-HDQQH�1LHKDXV 
$W�/DUJH����*UDQW�1LHKDXV 
$W�/DUJH����0LNH�6DGORZVN\ 
 
,W�ZDV�PRYHG�WR�DSSURYH�WKHVH�LQGLYLGXDOV�IRU�WKH�%%/$�%RDUG� 
 
0RWLRQ�-%RE�.XWWHU  �QG�-3HWHU�5XWKHUIRUG 0RWLRQ�ZDV�DGRSWHG� 
 

  
'XHV 
7KH�ERDUG�KDV�UHFRPPHQGHG�WKDW�WKH�GXHV�UHPDLQ�DW����� 
 
.HYLQ�&RVWHOOR�DVNHG�IRU�D�PRWLRQ�WR�PDLQWDLQ�WKH�PHPEHUVKLS�GXHV�DW����� 
 
0RWLRQ-*UDQW�1LHKDXV� �  �QG�/DUU\�:HOOH  � 0RWLRQ�ZDV�DGRSWHG� 
 
0HPEHUVKLS�&RPPLWWHH�5HSRUW 
'LVFXVVLRQ�DERXW�ZKR�JHWV�D�FRS\�RI�WKH�SK\VLFDO�QHZVOHWWHU��*RLQJ�IRUZDUG�LW�LV�
KRSHG�WKDW�WKHUH�ZLOO�EH�DQ�RSSRUWXQLW\�IRU�PHPEHUV�WR�FKRRVH�ZKHWKHU�RU�QRW�WKH\�
UHFHLYH�WKH�%%/$�1HZVOHWWHU� 
 
$,6�&RPPLWWHH�5HSRUW  
,W�ZDV�UHSRUWHG�WKDW�WKHUH�ZLOO�EH�LQVSHFWRUV�DW�WKH�6W��5RVD�DFFHVV�RQO\�RQ�ZHHNHQGV�
WKURXJK�/DERU�'D\��,W�LV�SODQQHG�WR�WU\�WR�FRQWLQXH�ZLWK�LQVSHFWLRQV�DW�VDLG�DFFHVV�
WKURXJK�6HSWHPEHU� 
 
,W�ZDV�UHSRUWHG�WKDW�WKHUH�DUH�SUHVHQWO\����YROXQWHHUV�LQVSHFWLQJ�WKH�SXEOLF�DFFHVVHV�
IRU�LQYDVLYH�VSHFLHV�RI�ZHHGV��7R�GDWH�HYHU\�DFFHVV�KDV�EHHQ�LQVSHFWHG���WLPHV� 
 
'HE�-RKQVRQ�JDYH�DQ�XSGDWH�RQ�6WDUU\�6WRQHZRUW��,W�KDV�VSUHDG�WR����ODNHV�LQ�0LQQH�
VRWD�DQG�WKHUH�LV�QR�ZD\�WR�HOLPLQDWH��LW�FDQ�RQO\�EH�FRQWDLQHG��LW�RQFH�LW�DSSHDUV� 

 
7KHUH�ZDV�TXHVWLRQ�UHJDUGLQJ�=HEUD�PXVVHOV��7KHUH�LV�VWLOO�QR�ZD\�WR�HOLPLQDWH� 
$QQXDO�PHHWLQJ�PLQXWHV�FRQWLQXH�RQ�SDJH�� 

2ELWXDULHV�RI�ODNH�UHVLGHQWV 
���%HUQDUG�7KHRUGRUH�:LHEROW�ZDV�ERUQ�
0D\����������LQ�1HZ�0XQLFK�WR�7KHRGRUH�
DQG�&ODUD��.ODSKDNH��:LHEROW���+H�DWWHQG�
HG�JUDGH�VFKRRO�LQ�1HZ�0XQLFK�DW�WKH�
FDWKROLF�VFKRRO��WKHQ�JUDGXDWHG�IURP�0HO�
URVH�+LJK�6FKRRO�LQ��������%HUQLH�SURXGO\�
VHUYHG�LQ�WKH�8QLWHG�6WDWHV�$UP\�IURP�
�����WR������GXULQJ�WKH�.RUHDQ�:DU���+H�
PDUULHG�'RULQH�6DQG�RQ�2FWREHU����������
LQ�1HZ�0XQLFK���%HUQLH�IDUPHG�LQ�0HZ�
0XQLFK�IRU�WKUHH�\HDUV�DQG�LQ������KH�SXU�
FKDVHG�D�IDUP�QHDU�*UHHQZDOG�DQG�ODWHU�
UHWLUHG�LQ��������+H�DQG�'RULQH�PRYHG�WR�
WKHLU�ODNH�KRPH�LQ������� 
���+H�ZDV�D�PHPEHU�RI�6W��0DU\¶V�&DWKROLF�
&KXUFK�DQG�6W��$QGUHZ¶V�&DWKROLF�&KXUFK���
%HUQLH�VHUYHG�DV�D�WKUXVWHH�IRU����\HDUV�DW�
6W��$QGUHZ¶V�3DULVK��WKH�WUHDVXUHU�RI�*URYH�
7RZQVKLS�IRU���\HDUV��DQG�ZDV�D�OLIHWLPH�
PHPEHU�RI�WKH�/DNH�+HQU\�/HJLRQ��� 
���%HUQLH�SDVVHG�DZD\�SHDFHIXOO\�RQ�7XHV�
GD\��$SULO���������DW�&HQWUD&DUH�3LQH�9LOOD�
&DUH�&HQWHU�LQ�0HOURVH�DW�WKH�DJH�RI����
\HDUV�����PRQWKV����GD\V�� 
���%HUQLH�ZLOO�EH�GHHSO\�PLVVHG�E\�KLV�FKLO�
GUHQ��.DUHQ��0DUN��6XQGHUPDQ�RI�0HO�
URVH��-DQHOOH��%ULDQ��)OHLVFKKDFNHU�RI�6W��
6WHSKHQ��0DUOD�:LHEROW���DUW�:LOOLDPV��RI�
&KDUORWWH��1RUWK�&DUROLQD��DQG�7HG�
:LHEROW��0HODQLH�0DULRQ��RI�0DSOH�
*URYH��ILYH�JUDQGFKLOGUHQ��-HQQD��6DP��
6WUDDWH��'HUHN�6XQGHUPDQ�5\DQ���.LP��
.RUWXHP��-DNH�)OHLVFKKDFNHU��DQG�6DP�
)OHLVFKKDNHU��ILDQFp�6DPP\�6FKQHLGHU���
JUHDW�JUDQGFKLOGUHQ��:HVWRQ�6WUDDWH��/R�
JDQ��.HYLQ��DQG�.DPDUD�.RUWXHP�DQG�RQH�
JUHDW�JUDQGVRQ�RQ�WKH�ZD\��DQG�VLVWHU-LQ-
ODZ��&ODUD�7KXOO�RI�1HZ�0XQLFK�� 
���%HUQLH�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�SDU�
HQWV��ZLIH��'RULQH�:LHEROW�RQ�0DUFK����
������EURWKHUV�:LOIUHG�DQG�+HUEHUW��DQG�
VLVWHUV�,UHQH��0DU\�$QQ��&\ULOOD��/RULQGD��
DQG�/RUHWWD��� 
 
���0LOGUHG�³0LOOLH´�.RFLHPED�ZDV�ERUQ�
6HSWHPEHU����������LQ�2DN�7RZQVKLS��
6WHDUQV�&RXQW\�WR�)UDQN�DQG�$QQD�
�6FKXO]HWHQEHUJ��+RSSH���6KH�JUHZ�XS�LQ�
1HZ�0XQLFK��DQG�0DUULHG�(GZDUG�.R�
FLHPED�LQ�-XQH����������LQ�1HZ�0XQLFK���
0LOOLH�DQG�(G�RZQHG�WKH�.RFLHPED�*UR�
FHU\�LQ�%RZOXV�EHIRUH�PRYLQJ�WR�%LJ�%LUFK�
/DNH�LQ�������� 
���0LOOLH�HQMR\HG�UHDGLQJ��PXVLF�DQG�DW�
WHQGLQJ�GDLO\�PDVV���6KH�DOVR�HQMR\HG�EH�
LQJ�ZLWK�KHU�IDPLO\�DQG�ZDWFKLQJ�KHU�
JUDQGFKLOGUHQ�SOD\�EDVHEDOO�DQG�IRRWEDOO���
6KH�ZDV�D�PHPEHU�RI�WKH�6W��5RVH�RI�/LPD�
&DWKROLF�&KXUFK�DQG�WKH�&KULVWLDQ�:RP�
HQ¶V�*URXS��� 
���0LOOH�LV�VXUYLYHG�E\�KHU�FKLOGUHQ��5HQHH�
+HQQHPDQQ��$YRQ��-HUU\��*DLO��.RFLHPED��
$QGRYHU��-LP��7HUU\��.RFLHPED��&LWUXV�
+HLJKWV��&$��&DURO��3DW�.DYDQH\�� 
2ELWXDULHV�FRQWLQXH�RQ�SDJH�� 
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Kutter’s Column 

%LUGZDWFKLQJ�IDYRULWH�SDVWLPH�RI�PDQ\ 

���0DQ\�UHDGHUV�RI�WKLV�QHZVOHWWHU�DQG�
IROORZHUV�RI�WKH�%%/$�)DFHERRN�SDJH�
DUH�IDVFLQDWHG�E\�WKH�UHFRUGHG�REVHUYD�
WLRQV�RI�ODNH�DFWLYLW\�ZKHWKHU�LW�EH�WKH�
ORRQ�FRXQW�RU�LFH�RXW����.QRZLQJ�ZKHQ�
QDWXUDO�HYHQWV�RFFXU�HDFK�\HDU�JLYHV�XV�D�
VHQVH�RI�SODFH�DQG�WLPH���:KHQ�WKH�ZRUOG�
ZH�OLYH�LQ�VHHPV�FUD]\��NQRZLQJ�QDWXUH�
ZLOO�EH�RQ�VFKHGXOH�WR�JUDGXDOO\�FKDQJH�
WKH�VHDVRQV�LV�FRPIRUWLQJ�� 
����,�ORYH�WKH�VXPPHU�VROVWLFH��WKH�GD\�
ZKHQ�WKH�PRVW�GD\OLJKW�LV�UHFRUGHG�DV�LW�
ZDV�WKLV�\HDU�RQ�-XQH������,�PDUYHO�DW�WKH�
OLJKW�OLQJHULQJ�LQ�WKH�QRUWKZHVW�VN\�XQWLO�
QHDUO\����S�P��DQG�ZLVK�WKDW�,�FRXOG�IRO�
ORZ�WKH�G\LQJ�OLJKW�DURXQG�WKH�ZRUOG���
7KDW�LV�MXVW�RQH�RI�WKH�PDUNHUV�WKDW�LQ�
IRUPV�XV�DERXW�WKH�QDWXUDO�FKDQJHV�RF�
FXUULQJ�ZLWKRXW�RXU�LQSXW��� 
���,FH-RXW�RFFXUUHG�RQ�$SULO������������
7KHUH�DUH�WKRVH�DURXQG�WKH�ODNH�ZKR�
SODFH�EHWV�RQ�ZKHQ�WKH�LFH�ZLOO�JR�RXW���
%DFN�LQ�WKH�����V��WKH�*UH\�(DJOH�
6FKRRO�'LVWULFW�KDG�D�IXQGUDLVHU�IRU�VXP�
PHU�UHFUHDWLRQ�E\�SODFLQJ�DQ�ROG�FDU�RQ�
%LJ�%LUFK�/DNH�DQG�VHOOLQJ�FKDQFHV�DV�WR�
ZKHQ�WKH�FDU�ZRXOG�VLQN���,�UHPHPEHU�
JRLQJ�ZLWK�P\�GDG�WR�VHOO�WLFNHWV�HYHQ�
WKRXJK�,�GLG�QRW�NQRZ�ZK\�WKH\�ZHUH�
EHLQJ�VROG���$IWHU�MXVW�RQH�\HDU�RQ�%%/��
WKH�VLWH�ZDV�PRYHG�WR�%DVV�/DNH�MXVW�
HDVW�RI�*UH\�(DJOH���,FH-RXW�EULQJV�MR\�
IRU�SHRSOH�DV�WKH\�KDYH�SHUPLVVLRQ�WR�
LPDJLQH�WLPH�RQ�WKH�ZDWHU��� 
���$SULO�ZDV�QHYHU�ZDUP�EXW�UDLQ�DQG�
VWURQJ�ZLQGV�ORRVHQHG�WKH�LFH���0HWHRU�
RORJLVW�UHSRUWHG�UHFHQWO\�WKDW�ZH�DUH�QRW�
LPDJLQLQJ�WKDW�WKH�ZLQGV�KDYH�EHHQ�
VWURQJHU�WKDQ�QRUPDO���7KH\�LQGHHG�KDYH�
EHHQ�VLQFH�WKH�EHJLQQLQJ�RI��������-XQH�
DORQH�ZDV�UHSRUWHG�WR�KDYH�ZLQGV�DW����
SHUFHQW�DERYH�QRUPDO�IRU�WKH�PRQWK��� 
���:LWK�WKH�ODNH�IUHH�RI�LFH��WKH�ORRQV�
UHWXUQHG�DQG�VHW�DERXW�WKH�EXVLQHVV�RI�
UHSURGXFWLRQ���7KRVH�UHVSRQVLEOH�IRU�
SODFLQJ�WKH�IORDWLQJ�ORRQ�QHVWV�ZHUH�PHW�
ZLWK�ORRQV�UHDG\�WR�JHW�RQ�ERDUG���0DQ\�
RWKHU�ZDWHUIRZO�VWRSSHG�E\�RQ�WKHLU�ZD\�
WR�QHVWLQJ�VLWHV�DQG�SURYLGHG�XV�JOLPSVHV�
RI�ELUGV�VHOGRP�VHHQ��� 
���/RRQ�DUH�WKH�IDYRULWH�KDUELQJHUV�RI�
VSULQJ�EHFDXVH�WKH\�DUULYH�MXVW�DV�WKH�LFH�
LV�OHDYLQJ��DQG�WKH\�VWD\�YLVLEOH�IRU�WKH�
GXUDWLRQ�RI�VXPPHU���+RZHYHU��WKH�DUUL�
YDO�RI�RWKHU�ELUGV�DOVR�VHWV�WKH�VWDJH�IRU�
WKH�VHDVRQ���7KH�$PHULFDQ�URELQV��RI�
FRXUVH��DUH�V\QRQ\PRXV�ZLWK�VSULQJ���,�

UHFHQWO\�VDZ�D�URELQ�DWWDFN�D�VTXLUUHO����
7KH�URELQ�FKDUJHG�WKH�VTXLUUHO�WKUHH�
WLPHV�EHIRUH�WKH�VTXLUUHO�KHDGHG�IRU�D�
WUHH��� 
���7KH�UHGZLQJ�EODFNELUG�DUULYHV�DW�WKH�
IHHGHU�WR�JHW�D�VXQIORZHU�VHHG�DQG�WKHQ�
WDNHV�LW�EDFN�WR�LWV�KRPH�LQ�WKH�EXOO�UXVK�
HV���6RPHWLPH�WKH�\HOORZ-KHDGHG�EODFN�
ELUG�DOVR�SXWV�LQ�DQ�HDUO\�DSSHDUDQFH��� 
,�FRXQWHG�RYHU�����$PHULFDQ�JROGILQFK�
IHHGLQJ�RQ�WKH�JURXQG�LQ�$SULO���,�KDG�
QHYHU�VHHQ�VR�PDQ\�JDWKHUHG�LQ�RQH�
SODFH�LQ�VHDUFK�RI�IRRG���7KH\�ORYH�WKLV�
WOH�VHHG�DV�GR�WKHLU�FRXVLQV�WKH�SXUSOH�
ILQFK�DQG��KRXVH�ILQFK�� 
���7KH�VRQJELUGV�ZH�PRVW�HQMR\�DUULYH�LQ�
0D\���:KR�GRHVQ¶W�QRWLFH�WKH�GLVWLQFWLYH�
VRQJ�DQG�EHDXWLIXO�SOXPDJH�RI�WKH�URVH-
EUHDVWHG�JURVVEHDN���7KH\�DUH�DWWUDFWHG�
WR�WKH�LQVHFWV��IUXLWV��VHHGV�DQG�WR�SOHQW\�
RI�URRP�WR�EXLOG�D�QHVW���7UDYHOLQJ�IURP�
0H[LFR�DQG�&HQWUDO�$PHULFD��WKH\�RIWHQ�
QHVW�KLJK�LQ�D�WUHH�WR�SUHYHQW�SUHGDWRUV�
IURP�UHDFKLQJ�WKH�QHVW��� 
���7KH�%DOWLPRUH�DQG�RUFKDUG�RULROHV�
DUULYH�DERXW�WKH�VDPH�WLPH�DV�WKH�JURVV�
EHDNV���7KH\�ORYH�JUDSH�MHOO\���,Q�IDFW��
ZH�KDYH�KDG�WKHP�OLQH�XS�LQ�WKH�EUDQFK�
HV�ILYH�GHHS�WR�DZDLW�WKHLU�WXUQ�DW�DQ�HQ�
HUJ\�ERRVW�SURYLGHG�E\�KXPDQV��� 
���7KH�DUULYDO�RI�WKH�UXE\-WKURDWHG�KXP�
PLQJELUG�LV�PHW�ZLWK�DZH���7KH�EX]]�
FUHDWHG�E\�WKHLU�UDSLGO\�EHDWLQJ�ZLQJV�
OHWV�RQH�NQRZ�WKHLU�SUHVHQFH���:LWK�WKH�
DELOLW\�WR�IO\�EDFNZDUG��WKH\�HDVLO\�ILQG�
QHFWDU�LQ�IORZHUV�DQG�IHHGHUV���7KH�KXP�
PLQJELUG�XVHV�LWV�WRQJXH����WR����WLPHV�
SHU�VHFRQG�WR�UHWULHYH�QHFWDU�IURP�D�
IORZHU���� 
���,I�ZH�DUH�OXFN\��ZH�PD\�DOVR�JHW�D�
JOLPSVH�RI�D�VFDUOHW�WDQDJHU��DV�,�GLG�WKLV�
\HDU��RU�DQ�LQGLJR�EXQWLQJ��WKH�VWXQQLQJ�
EOXH�ELUG�� 
���2QH�RI�P\�IDYRULWH�ELUGV�LV�WKH�SXUSOH�
PDUWLQ�EHFDXVH�WKH\�FRPH��ORRN�IRU�
KRXVLQJ�DQG�WKHQ�VWD\�DQG�VLQJ�DQG�JR�
DERXW�WKHLU�EXVLQHVV�RI�UDLVLQJ�\RXQJ���
7KH�ILUVW�VXPPHU�,�PRYHG�WR�WKH�ODNH��,�
SXUFKDVHG�D�SXUSOH�PDUWLQ�KRXVH�IURP�
0U��$QGHUVRQ�RI�:DUG�6SULQJV���+H�DQG�
KLV�ZLIH�ZHUH�DYLG�REVHUYHUV�RI�PDUWLQV���
7KH\�VROG�PH�WKH�KRXVH��WKH�SROH�WR�LQ�
VWDOO�LW�RQ�DQG�RIIHUHG�LQVWUXFWLRQV�DERXW�
SODFHPHQW�WR�DWWUDFW�WKH�ELUGV���)RU����
\HDUV�,�RQO\�DWWUDFWHG�VSDUURZV���+RZHY�
HU��WKH�SDVW�WKUHH�\HDUV�WKH�PDUWLQV�KDYH�
H[DPLQHG�P\�KRXVH�DQG�GHWHUPLQHG�LW�
PHW�WKHLU�VWDQGDUGV���7KH�RULJLQDO�KRXVH�

5HVLGHQWV�PDUN�VSULQJ�ZLWK�FKDQJLQJ 
PLUDFOHV�RI�QDWXUH 

LV�ORQJ�JRQH��EXW�QRZ�,�FDQ�ZRUN�LQ�P\�
\DUG�ZLWK�WKH�DFFRPSDQLPHQW�RI�PDUWLQV��
ZKR��E\�WKH�ZD\��OLNH�KDYLQJ�KXPDQV�
SUHVHQW���7KH\�DUH�YRUDFLRXV�LQVHFW�HDWHUV�
DQG�WKXV�KHOS�FRQWURO�WKH�PRVTXLWR�SRSX�
ODWLRQ��� 
���'RFNV�ZHUH�UROOHG�LQWR�WKH�ZDWHU�VKRUW�
O\�DIWHU�LFH-RXW���:LWK�VXFK�D�ODWH�VSULQJ��
SHRSOH�ZHUH�DQ[LRXV�WR�VHH�VLJQV�RI�WKH�
DSSURDFKLQJ�VHDVRQ���6SULQJ�QHYHU�WRRN�
KROG�XQWLO�ODWH�0D\�DQG�HDUO\�-XQH���
5DLQIDOO��PHDVXUHG�DW������LQFKHV�IRU�
0D\��RQ�WKH�QRUWK�VKRUH�ZDV�ZHOFRPH�
EXW�UDLVHG�WKH�ZDWHU�OHYHO�FRQVLGHUDEO\�
FDXVLQJ�VKRUHOLQH�HURVLRQ�DQG�GLVSODFH�
PHQW�RI�GRFNV��OLIWV�DQG�RWKHU�LWHPV�OR�
FDWHG�QHDU�VKRUHOLQHV���:KHQ�VWRUPV�
FDPH��WKH�KLJK�ZDWHU�RQO\�H[DFHUEDWHG�
WKH�HURVLRQ�LVVXHV�QRW�WR�PHQWLRQ�DOO�RI�
WKH�GLVSODFHG�GRFN�VHFWLRQV���6RPH�UHVL�
GHQWV�VDLG�WKH�VSULQJ�VWRUPV�UDLVHG�KDYRF�
ZLWK�ORRQ�QHVWLQJ�DV�ZHOO��� 
���7KH�ILUVW�KDOI�RI�-XQH�KDG�SOHDVDQW�
ZHDWKHU�ZLWK�PLQLPDO�UDLQ���+RZHYHU��
EHJLQQLQJ�RQ�-XQH�����D�WKUHH-GD\�KHDW�
ZDYH�ZLWK�WHPSHUDWXUHV�LQ�WKH�PLG-WR�
XSSHU���¶V�DQG�VWURQJ�VRXWK�ZLQGV��PDGH�
WLPH�RXWVLGH�PLVHUDEOH���7KH�VWURQJ�
ZLQGV�FXW�LQWR�WKH�DPRXQW�RI�WLPH�SHRSOH�
FRXOG�EH�RQ�WKH�ZDWHU���(YHQ�ZLWK�KLJK�
IXHO�SULFHV��SHRSOH�ZHUH�RQ�WKH�ZDWHU�LQ�
GURYHV�ZKHQ�WKH�ZHDWKHU�SHUPLWWHG�
ZKLFK�ZDV�QRW�WKH�FDVH�PRVW�RI�WKH�WLPH���
-XQH�UDLQIDOO�ZDV������UHFRUGHG�RQ�WKH�
1RUWK�6KRUH�RI�%%/��� 
���7KH�\RXQJ�KDWFKOLQJV�RI�DOO�VRUW�DUH�
YLVLEOH�DW�WKH�HQG�RI�-XQH���)RU�WKH�ILUVW�
WLPH��,�VDZ�D�UHG-EUHDVWHG�ZRRGSHFNHU�
IO\�WR�D�IHHGHU��SLFN�XS�D�VXQIORZHU�DQG�
UHWXUQ�WR�WKH�FURWFK�RI�WUHH�ZKHUH�LW�
RSHQHG�WKH�VXQIORZHU�DQG�IHG�WKH�QXW�WR�
D�IOHGJOLQJ�� 
���:LWK�DOO�WKH�ZRQGHUV�RI�VSULQJ��LW�LV�QR�
ZRQGHU�WKDW�KHDYHQ�VHHPV�FORVHU�LQ�D�
KRXVH�EHVLGH�WKH�ZDWHU��� 
��� 
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2ELWXDULHV�FRQWLQXHG�IURP�SDJH�� 
6W��&ORXG�DQG�0DU\��'DQ��6DQG��*UH\�
(DJOH���6KH�LV�DOVR�VXUYLYHG�E\�KHU�VLV�
WHU��-HDQHWWH�.DVFKPLWWHU��6W��0DUWLQ����
JUDQGFKLOGUHQ�DQG����JUHDW-JUDQG�FKLO�
GUHQ��� 
���6KH�LV�SUHFHGHG�LQ�GHDWK�E\�KHU�SDU�
HQWV��)UDQN�DQG�$QQD�+RSSH��KHU�VLVWHU��
/XFLOOH�0H\HU��VRQ-LQ-ODZ��)UHG�³5LFN´�
+HQQHPDQQ�DQG�JUHDW-JUDQGVRQ��3DW�
ULFN�0DKRQH\��� 
 
���-DPHV�:��³-LP´�&KLUKDUW�DJH����RI�
0HOURVH��SDVVHG�DZD\�RQ�0RQGD\�$SULO�
���������DW�WKH�&HQWUD&DUH�&DUH�&HQWHU�
LQ�/RQJ�3UDLULH��0LQQHVRWD�� 
���-DPHV�:LOOLDP�&KLUKDUW�ZDV�ERUQ�
0DUFK����������LQ�6W��&ORXG��0LQQHVR�
WD�WR�*HRUJH�DQG�,OHQH��+HDWRQ��&KL�
KDUW���-LP�JUDGXDWHG�IURP�(OERZ�/DNH�
+LJK�6FKRRO�DQG�IXUWKHUHG�KLV�HGXFD�
WLRQ�DW�6W��-RKQ¶V�8QLYHUVLW\�DQG�WKH�
8QLYHUVLW\�RI�0LQQHVRWD���2Q�-XQH�����
�����KH�PDUULHG�-XDQLWD�³3HQQ\´�
0HLQ]�DW�6W��0DU\¶V�&DWKHGUDO�LQ�6W��
&ORXG���-LP�ZDV�DQ�LQGHSHQGHQW�LQVXU�
DQFH�DJHQW�IRU�PDQ\�\HDUV�SULRU�WR�KLV�
UHWLUHPHQW�LQ��������+H�ZDV�PHPEHU�RI�
6W��-RVHSK¶V�&DWKROLF�&KXUFK�LQ�*UH\�
(DJOH�DQG�WKH�.QLJKWV�RI�&ROXPEXV���
-LP�ZDV�SUHVLGHQW�RI�WKH�&HUWLILHG�,Q�

VXUDQFH�$JHQW�$VVRFLDWLRQ�IRU�WZR�\HDUV��
ERDUG�PHPEHU�RI�WKH�%LJ�%LUFK�/DNH�$V�
VRFLDWLRQ�IRU����\HDUV�DQG���-\HDU�PHP�
EHU�RI�WKH�6W��/RXV�3DUN�3ROLFH�'HSDUW�
PHQW���-LP�HQMR\HG�KXQWLQJ��ILVKLQJ��ERDW�
LQJ��ZLQWHULQJ�LQ�)ORULGD�DQG�VSHQGLQJ�
WLPH�RQ�%LJ�%LUFK�/DNH��� 
���6XUYLYRUV�LQFOXGH�KLV�OLYLQJ�ZLIH�RI����
\HDUV��3HQQ\�&KLUKDUW�RI�0HOURVH��VRQ���
-D\�&KLUKDUW�RI�/LWWOH�)DOOV��IRXU�JUDQG�
FKLOGUHQ��7D\ORU��PD[��*UDQW��7HVVD��
0DULVVD�DQG�'DQLHOOH��EURWKHUV��DQG�VLV�
WHUV��'RQ��0DUOHQH��&KLUKDUW��-HDQ�+H\LQJ�
DQG�.DWKOHHQ�&KLUKDUW��� 
���-LP�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�SDU�
HQWV�DQG�GDXJKWHU��-DQHOOH�2OVHQ��� 
 
���5RQ�³%ODFNLH´�:ROWHUV�RI�*UH\�(DJOH��
01�SDVVHG�DZD\�RQ�6DWXUGD\��0D\����LQW�
&HQWUD&DUH�+HDOWK�LQ�6DXN�&HQWUH�ZLWK�
.DW�E\�KLV�VLGH��� 
���5RQ�0DWWKHZ�ZDV�ERUQ�RQ�6HSWHPEHU�
��������LQ�6LVVHWRQ��6RXWK�'DNRWD���+H�
PDUULHG�.DWK\�³.DW´�+LQQHQNDPS�RQ�
0D\���������LQ�$OH[DQGULD��01��� 
���5RQ�KDG�D�VWURQJ�VHQVH�RI�DGYHQWXUH�LQ�
KLV�HDUO\�\HDUV���$IWHU�OHDYLQJ�PLGGOH�
VFKRRO��KH�ZRUNHG�LQ�WKH�VKLS\DUGV�LQ�'X�
OXWK��PDNLQJ�PDQ\�WULSV�RQ�WKH�*UHDW�
/DNHV�WR�DQG�IURP�'HWURLW��0LFKLJDQ��

$IWHU�OHDYLQJ�WKH�VKLS\DUG��KH�ZRUNHG�DW�
$UOLQJWRQ�%DU�E\�WKH�2OG�+DPP¶V�
%UHZHU\�ZKHUH�VHUYHG�XS������EHHUV�
ZLWK�D�VKRUW���7KDW�LV�ZKHUH�KH�IRXQG�KLV�
SDVVLRQ�DQG�VWURQJ�VHQVH�WR�RZQ�KLV�
RZQ�EXVLQHVV���+H�EHFDPH�WKH�RZQHU�RI�
D�OLTXRU�VWRUH�LQ�9DGQDLV�+HLJKWV�DQG�
SURXGO\�QDPHG�LW�:ROWHUV�/LTXRU���5RQ�
HQMR\HG�OLIH�WR�WKH�IXOOHVW�H[WHQW�ULGLQJ�
KLV�+DUOH\�'DYLGVRQ��VQRZPRELOLQJ�DQG�
KLV�PDQ\�WULSV�WR�1RPH��$ODVND�KZHUH�
KH�HQMR\HG�FDWFKLQJ�VDOPRQ�DQG�FRG�� 
���+H�DOVR�HQMR\HG�JROILQJ�DW�WKUHH�
FRXUVH�KH�KDG�PHPEHUVKLSV�WR���+H�UHR�
FUHG�WKH�QXPEHU�RI�URXQGV�KH�JROIHG�
HYHU\�\HDU��VRPH�\HDUV�LW�ZDV�RYHU�������
+H�FRXOG�WHOO�\RX�KRZ�ZHOO�KH�GLG�ZLWK�
RXW�NHHSLQJ�VFRUH��WKH���WK�+ROH�ZDV�
KLV�ILQHVW���+H�DOVR�HQMR\HG�VSHQGLQJ�
WLPH�ZLWK�³.DW´�DW�WKHLU�KRPH�RQ�%LJ�
%LUFK�/DNH���+H�ZHOFRPHG�IDPLO\�DQG�
IULHQGV�WR�WKHLU�KRPH�DV�WKH\�ZRXOG�YLVLW�
RYHU�D�FRFNWDLO�DQG�SOD\�WKH�MXNHER[�RQ�
WKH�JDUDJH���5RQ�ZDV�ZHOO�NQRZQ�IRU�
VD\LQJ��´,I�WKH�*UDLQ�%HOW�6LJQ�LV�OLW��
VWRS�RQ�RYHU�´� 
���6XUYLYRUV�LQFOXGH�KLV�FKLOGUHQ�0LNH�
�0DUFLD��:ROWHUV��0DXUHHQ��+DQV��
0LH]LQJHU�DQG�WZLQ�GDXJKWHUV�0DULO\Q�
DQG�0LFKHOOH���$OVR��KLV�EHORHYHG�ZLIH�
.DW�DQG�KHU�FKLOGUHQ�-HII��6KDURQ��:HV�
VHO�DQG�/\Q��7RP�%ULQNPDQ��DORQJ�
ZLWK�PDQ\�JUDQGFKLOGUHQ�DQG�JUHDW�
JUDQGFKLOGUHQ�� %LJ�%LUFK�/DNH�$VVRFLDWLRQ�%RDUG�RI�'LUHFWRUV 

 
'LUHFWRU  5HSUHVHQWLQJ �����   ���3KRQH 
.HYLQ�&RVWHOOR��3UHV�� $UHD�&�'LUHFWRU����  ������������� ���-���-����� 
0DWW�(YHUGLQJ��9��3UHV�� $UHD�)�'LUHFWRU    ���-���-���� 
&UDLJ�7ZHHGDOH��7UHDV�� $UHD�-�'LUHFWRU� �   ���-���-���� 
-D\�$QGHUVRQ��6HF��������� $UHD�,�'LUHFWRU�    ���-���-���� 
0DUN�(UGPDQQ  $UHD�*�'LUHFWRU�    ���-���-���� 
%ODNH�-RKQVRQ�  $UHD�'�'LUHFWRU�    ���-���-����� 
'HE�-RKQVRQ  'LUHFWRU�$W�/DUJH�   ���-���-���� 
$GULDQ�-RKQVRQ�  $UHD�$�'LUHFWRU�    ���-���-���� 
%UDQGRQ�.HOO\  $UHD�(�'LUHFWRU�    ���-���-���� 
+DQV�0LVFKH�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
*UDQW�1LHKDXV�  'LUHFWRU�$W�/DUJH�   ���-���-���� 
-HDQQH�1LHKDXV  'LUHFWRU�$W�/DUJH�   ���-���-���� 
*DU\�5RWKVWHLQ  $UHD�+�'LUHFWRU�   �����������������-���-���� 
0LNH�6DGORZVN\  'LUHFWRU�$W�/DUJH�   ���-���-����� 
5XVV�6LHEHQ  $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��� 

7KH�%%/$�WKDQNV�*UH\�(DJOH�
8SGDWH�%XLOGLQJ�6XSSOLHV�IRU�
LWV�JHQHURXV�GRQDWLRQ�RI�ZRRG�
VWDNHV�XVHG�WR�KROG�IORDWLQJ�
ERJV�LQ�SODFH�� 
 
7KH�EXVLQHVV�WDNHV�LWV�ZDUSHG�
�[�¶V��ULSV�WKHP�LQ�KDOI��VKDUSHQV�
RQH�HQG�DQG�GHOLYHUV�WKHP�WR�WKH�
%%/$�IRU�XVH�LQ�VWDNLQJ�ERJV�� 
 
7KLV�\HDU�WKH�VWDNHV�KDYH�EHHQ�LQ�GH�
PDQG�DV�WKH�ZDWHU�OHYHO�ZDV�KLJK�DQG�
WKH�ZLQGV�VWURQJ��� 
 
7KDQN�\RX�8SGDWH� 
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���)RUW\�JROIHUV�SDUWLFLSDWHG�LQ�WKH������
%%/$�*ROI�2XWLQJ�DW�0HDGRZODUN�*ROI�
&OXE�LQ�0HOURVH�RQ�-XQH�����1LQH�WHDPV�
FRPSHWHG�LQ�WKH�QLQH�KROH�EHVW�EDOO�
VFUDPEOH� �7KH�FRPSHWLWLRQ�ZDV�IRO�
ORZHG�E\�OXQFK�DQG�DQ�DZDUGV�SURJUDP� 
���7KH�ILUVW�SODFH�WHDP�LQFOXGHG�'HDQ�
(OIHULQJ��%UDLQ�(OIHULQJ��5\DQ�(OIHULQJ�
DQG�.DWH�0DXV� �(DFK�ZHUH�DZDUGHG�D�
����JLIW�FHUWLILFDWH�IRU�$OO�6WDUV�%DU�RI�
6W��5RVD�RIIHUHG�E\�&HQWUDO�0LQQHVRWD�
,QVXUDQFH� 
���7KH�ORQJHVW�GULYH�LQ�IRU�WKH�PHQ�ZDV�
%RE�+XJKHV���7KH�ORQJHVW�GULYH�IRU�WKH�
ZRPHQ�ZDV�6DQG\�%UDJHOHPDQ�� 
���&ORVHVW�WR�WKH�SLQ�IRU�PHQ�ZDV�5\DQ�
(OIHULQJ��IRU�ZRPHQ�LW�ZDV�.DWH�0DXV�� 
���7KH�ORQJHVW�SXWW�IRU�PHQ�ZDV�/HH�
0RHQLQJ��DQG�IRU�ZRPHQ�LW�ZDV�&KULV�
WLQH�*DJQH�� 
���7KH�GUDZLQJ IRU�YDULRXV�SUL]HV�ZDV�
KHOG�GXULQJ�WKH�OXQFK��:H�WKDQN�/HH�
DQG�-XG\�0DQQLQJ�IRU�VHFXULQJ�7D\ORU�
0DGH�FOXEV�DQG�JLIWV��0HDGRZODUN�*ROI�
&OXE�IRU�IRXU�JROI�DQG�FDUW�SDVVHV�DQG��
3DW�DQG�6DQG\�%UDJHOHPDQ�IRU�WZR�WLFN�
HWV�IRU�D�IXWXUH�*X\�:D\PRUH�&RQFHUW� 
���3XW�QH[W�\HDU
V�GDWH�RI�-XQH���UG�RQ�
\RXU�FDOHQGDU�DQG�MRLQ�IHOORZ PHPEHUV�
IRU�D�PRUQLQJ�RI�JROILQJ�IXQ�DQG�IULHQG�
VKLS� 
 

 
��� 

*ROIHUV�HQMR\�DQQXDO�%%/$�RXWLQJ�DW�0HDGRZODUN��-XQH���� 

)LUVW�SODFH�WHDP�DERYH��
'HDQ��%ULDQ��DQG�5\DQ�
(OIHULQJ�DQG�.DWH�0DXV�� 

/RQJHVW�GULYH�ZLQQHUV��6DQG\�%UDJHOPDQ�DQG�%RE�
+XJKHV��� 

&ORVHVW�WR�WKH�SLQ��5\DQ�(OIHULQJ�
DQG�.DWH�0DXV�� 

7KH�%%/$�%RDUG�WKDQNV�
-HDQQH�1LHKDXV�DQG�*DU\�
5RWKVWHLQ�IRU�RUJDQL]LQJ�WKH�
JROI�RXWLQJ��� 
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�-DFNVRQ¶V�UHFROOHFWLRQV�
RI�HDUO\�1RUWK�6KRUH�
SURSHUW\�RZQHUVKLS�� 
 
���-LP�-DFNVRQ��ZKR�GLHG�WKLV�SDVW�
\HDU��ORYHG�WKH�KLVWRU\�RI�%LJ�%LUFK�
/DNH��:KDW�IROORZV�DUH�VRPH�RI�KLV�
UHFROOHFWLRQV�RI�SURSHUW\�RZQHUVKLS�
RQ�WKH�1RUWK�6KRUH���0RVW�RI�WKH�HDUO\�
RZQHUV�KDG�D�FRQQHFWLRQ�WR�.DQVDV��� 
���+H�VKDUHG�WKH�IROORZLQJ�LQIRU�
PDWLRQ�ZLWK�6DOO\�DQG�%RE�+XJKHV��
ZKR�DUH�UHVLGHQWV�RI�WKH�1RUWK�6KRUH��
DQG�ORQJWLPH�IULHQGV�RI�WKH�-DFNVRQ�
IDPLO\���� 
���$FFRUGLQJ�WR�-DFNVRQ��.DPS�.DQ�
VDV�7HQW�&DPSLQJ�EHJDQ�RQ�WKH�1RUWK�
6KRUH�DERXW�������� 
���,Q�FLUFD�������:�$��-DFNVRQ�SXU�
FKDVHG�DQ�LFH�KRXVH�IURP�WKH�VKRUH�RI�
6OLWHU�,VODQG����:KR�NQHZ�WKHUH�ZDV�
DQ�LFH�KRXVH�RQ�WKDW�LVODQG�DW�RQH�
WLPH"��+H�VNLGGHG�LW�DFURVV�WKH�LFH�WR�
WKH�1RUWK�6KRUH�ZKHUH�LW�EHFDPH�
-DFNVRQ¶V�ILUVW�FRWWDJH��� 
���$�UHVRUW�FDOOHG�WKH�2�-R\�5HVRUW�
ZDV�ZUHFNHG�E\�D�WRUQDGR�LQ������LQ�
ZKLFK�0UV��:LONH�ZDV�NLOOHG���+HU�
KXVEDQG�DQG�VRQ�ZHUH�QRW�KRPH�DW�WKH�
WLPH�DV�WKH\�ZHUH�LQ�WKH�EDQNLQJ�EXVL�
QHVV�LQ�*UH\�(DJOH��� 
��*�7���%RKPDQ���DQRWKHU�.DQVDV�UHVL�
GHQW��DQG�:$�-DFNVRQ�SXUFKDVHG�WKH�
2�-R\�SURSHUW\�DQG�EXLOW�WZR�FRWWDJHV�
LQ������IURP�WKH�UHPDLQV�RI�WKH�EXLOG�
LQJ�GHVWUR\HG�LQ�WKH�WRUQDGR��� 
���2QH�FDELQ�ZDV�RZQHG�E\�WKH�:HW�
]HOV��:R]QLDNV��DQG�)HOOLQJV�DPRQJ�
RWKHU�RZQHUV��� 
���7KH�RWKHU�FDELQ�ZDV�RZQHG�E\�
%RKPDQ�DQG�WKHQ�RZQHG�E\�6HDUOHV��
/HH�.XWWHU�DQG�7HUU\�6FKPLG���7HG�
6FKPLG��WKH�FXUUHQW�RZQHU��WRUH�WKDW�
FDELQ�GRZQ�DQG�EXLOW�D�QHZ�KRPH� 
���:�$��-DFNVRQ¶V�SURSHUW\�ZDV�
SDVVHG�WR�(G�9��-DFNVRQ�LQ������DQG�
KH�VROG�LW�WR�)ORUD�0L]H�LQ��������(G�
DOVR�SXUFKDVHG�WKH�'HZH\�)XOOHU�FRW�
WDJH�LQ������DQG�UHQWHG�LW�WR�6DUD�
6QRZGHQ�RI�.DQVDV�ZKR�WKHQ�SXU�
FKDVHG�LW�LQ��������7KDW�KRPH�LV�FXU�
UHQWO\�RZQHG�E\�6WHYH�1HYLOOH��ZKLFK�
KLV�SDUHQWV�KDG�RZQHG�SUHYLRXVO\��� 
��� 

%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 ���������� 
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