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6LPRQH�0HQHJRL�DQG�&KULV�6KDUS�DUH�WKH�¿IWK�JXHVW�FXUDWRUV�LQYLWHG�E\�'5$)�
WR�EH�SDUW�RI�WKH�&XUDWRUV¶�6HULHV��

�7KH�WLWOH�IRU�WKH�H[KLELWLRQ�LV�WDNHQ�IURP�*XVWDYH�)ODXEHUW¶V�ODVW��XQ¿QLVKHG�
QRYHO�ZKHUH�WZR�3DULVLDQ�FRS\LVWV�%RXYDUG�DQG�3pFXFKHW�PHHW��EHFRPH�GHDU�
IULHQGV��DQG�VWRNH�HDFK�RWKHU¶V�FXULRVLW\�WR�NQRZ�WKH�ZRUOG�DQG�LWV�UDWLRQDO��
SRVW�(QOLJKWHQPHQW�ZD\V�EHWWHU��7KH\�EHFRPH�DXWRGLGDFWV�RI�D�GR]HQ�
GLIIHUHQW�RUGHUV��WHDFKLQJ�WKHPVHOYHV�HYHU\WKLQJ�IURP�DJULFXOWXUH�WR�PHGLFLQH��
+RZHYHU��GHVSLWH�WKHLU�EHVW�LQWHOOHFWXDO�LQWHQWLRQV��DQ\�DSSOLFDWLRQ�RI�WKH�RIWHQ�
FRQWUDGLFWRU\�NQRZOHGJH�WKH\�UHFNOHVVO\�DFFXPXODWH�DOPRVW�DOZD\V�UHVXOWV�LQ�
FRQIXVLRQ��IDLOXUH�RU�GLVDVWHU��<HW�VXFFHVV�LV�QRW�HQWLUHO\�HOXVLYH��2QH�PRPHQW�
D�JLYHQ�SULQFLSOH�ZRUNV��ZKHUHDV�LQ�WKH�QH[W�LW�GRHVQ¶W��7KLV�LQ�WXUQ�OHDGV�
WKHP�WR�FRQWLQXDOO\�FU\�LQ�YDLQ��2��HVW�OD�UqJOH"��:KHUH�LV�WKH�UXOH"���DV�LI�WKH�
FODULW\�DQG�XQGHUVWDQGLQJ�RI�WKH�VXSSRVHGO\�NQRZDEOH�ZRUOG�SURPLVHG�E\�WKH�
$JH�RI�5HDVRQ�ZDV�EXW�D�IDUFH��,Q�D�WLPH�ZKHQ�DQ\�RQH�LQGLYLGXDO�FDQ�DFFHVV�
DQG�DPDVV�YDVW�DQG�HYHQ�DUFDQH�VWRUHV�RI�LQIRUPDWLRQ��)ODXEHUW¶V�KDSOHVV�
DQWLKHURHV�VHHP�WR�EH�ERWK�SUHVFLHQW�KDUELQJHUV�DQG�V\PEROV�RI�RXU�HUD�
�
7KHLU�KHDGORQJ�DSSURDFK�FDQ�DOVR�EH�VDLG�WR�LPSOLFLWO\�GHVFULEH�D�JRRG�SRUWLRQ�
RI�ZKDW�WDNHV�SODFH�LQ�FRQWHPSRUDU\�DUW�WRGD\��LQ�ZKLFK�ZH�DUH�IDFHG�ZLWK�DQ�
REVFXUH�DQG�DW�WLPHV�TXHVWLRQDEOH�H[SHUWLVH�RQ�D�EHZLOGHULQJ�PXOWLSOLFLW\�RI�
VXEMHFWV��6HHNLQJ�WR�UHQGHU�WKLV�LPSOLFLW�WHQGHQF\�H[SOLFLW�DQG�H[DPLQH�LWV�
LPSOLFDWLRQV��%RXYDUG�DQG�3pFXFKHW¶V�&RPSHQGLRXV�4XHVW�IRU�%HDXW\�VHHV�WKH�
KDVW\�PHWKRGRORJ\�RI�WKH�SHUSOH[HG�FRS\LVWV�DSSOLHG�WR�WKH�¿HOG�RI�FXUDWLQJ��
%\�HIIHFWLYHO\�EHFRPLQJ�%RXYDUG�DQG�3pFXFKHW��WKH�FXUDWRUV�OLEHUDOO\�DOORZ�
WKHPVHOYHV�WR�HQJDJH�LQ�WKH�IRUHGRRPHG�KXEULV�RI�WU\LQJ�WR�GH¿QH�RQH�RI�WKH�
PRVW�SURWHDQ�DQG�VXEMHFWLYH�TXDOLWLHV�RI�DOO��EHDXW\��7KH\�GR�VR�E\�XVLQJ�D�
IRUPDW�WKDW�LV�D�E\SURGXFW�RI�WKH�(QOLJKWHQPHQW�LWVHOI��WKH�H[KLELWLRQ�
�
7KH�VHOHFWLRQ�RI�ZRUNV�LQ�WKH�H[KLELWLRQ�ZDV�GHOLEHUDWHO\�OLPLWHG�WR�'5$)¶V�
YDVW�DQG�YDULHJDWHG�FROOHFWLRQ�RI�PRUH�WKDQ������ZRUNV��7KH�FXUDWRUV�RXWOLQHG�



WHQ�FDWHJRULHV�RI�EHDXW\�ZLWK�WKH�LQWHQWLRQ�RI�GLVREH\LQJ�DQG�VFUDPEOLQJ�
WKH�WUDGLWLRQDO�KLVWRU\�RI�DHVWKHWLFV��,QGHHG��WKH�DUW�ZRUNV�SUHVHQWHG�LQ�WKH�
VKRZ�DUH�DUUDQJHG�ZLWKLQ�XQZLHOG\�DQG�FRQWUDGLFWRU\�FULWHULD��ZKLFK�UDQJH�
IURP�HJUHJLRXV�PLVUHDGLQJ�WR�PXWXDO�FRQWUDGLFWLRQ�DQG�IURP�SRHWLF�IDQF\�WR�
WUDGLWLRQDOO\�DFFHSWDEOH�LQWHUSUHWDWLRQ��&DWHJRULHV�RI�EHDXW\�LQFOXGH��&ODVVLF��
([SUHVVLYH��)HPDOH�1XGH��0HPHQWR�0RUL��5HDOLVP��/DQGVFDSH��0RUDO��
2XWVLGHU�DUW��$EVWUDFWLRQ��DQG�WKH�6XEOLPH�

$UWLVWV��&DUROLQH�$FKDLQWUH��3K\OOLGD�%DUORZ��<WR�%DUUDGD��0RUWRQ�%DUWOHWW��
%UDP�%RJDUW��%R\OH�)DPLO\��6LU�)UDQN�%UDQJZ\Q��3HWHU�%XJJHQKRXW��*HUDUG�
%\UQH��&DUWHU��6XVDQ�&ROOLV��*HRUJH�&RQGR��-RKQ�&XUULQ��-XOHV�'DORX��7KRPDV�
'HPDQG��9$/,(�(;3257��*UDKDP�+XGVRQ��7DPDUD�'H�/HPSLFND��5R\�
/LFKWHQVWHLQ��0DUN�0DQGHUV��6XVDQ�0HLVHODV��0DUOR�3DVFXDO��*UD\VRQ�3HUU\��
6HWK�3LFN��0DQ�5D\��6DQWLDJR�6LHUUD��'DYLG�6KULJOH\��-DPLH�6KRYOLQ��$QGUHDV�
6ORPLQVNL��2VFDU�7XD]RQ��*DYLQ�7XUN��DQG�'RXJODV�:KLWH��



,QWUR�

%RXYDUG��%HIRUH�DQ\WKLQJ��GHDU�3pFXFKHW��ZH�QHHG�WR�DVN�RXUVHOYHV�ZKDW�
EHDXW\�LV��)RU�6FKHOOLQJ�LW�LV�WKH�LQ¿QLWH�WKDW�PDQLIHVWV�LWVHOI�LQ�WKH�¿QLWH��IRU�
5HLG��DQ�RFFXOW�TXDOLW\��IRU�-RXIIURL�VRPHWKLQJ�WKDW�FDQQRW�EH�DQDO\]HG��IRU�'H�
0DLVWUH�WKDW�ZKLFK�DSSHDOV�WR�YLUWXH��IRU�$QGUp�WKDW�ZKLFK�DSSHDOV�WR�UHDVRQ��
$FFRUGLQJ�WR�/RRV�EHDXW\�PXVW�ULG�LWVHOI�RI�DOO�RUQDPHQW��ZKLOH�9HQWXUL�EH�
OLHYHV�WKDW�LW�PXVW�LQGXOJH�LQ�GHWDLO��*UHHQEHUJ�SHUFHLYHG�EHDXW\�LQ�WKH�SHUIHFW�
FRUUHVSRQGHQFH�EHWZHHQ�WKH�ZRUN�DQG�LWV�PHGLXP��EXW�WKH�SRVW�PRGHUQLVWV�
UHMHFWHG�WKLV�LGHD��:KDW�DUH�ZH�VXSSRVHG�WR�PDNH�RI�DOO�WKLV"�

&ODVVLF�96�([SUHVVLRQ�

3pFXFKHW��0\�GHDU�%RXYDUG��OHW¶V�QRW�JHW�FRQIXVHG��%HDXW\�PXVW�EH�VRXJKW�
ZLWKLQ�D�UXOH��RU�D�JURXS�RI�UXOHV��DQG�DOWKRXJK�LW�PLJKW�EH�GLI¿FXOW��ZH¶OO�¿QG�D�
ZD\�WR�GH¿QH�LW��:H�QHHG�WR�VHDUFK�IRU�D�FDQRQ��ZKLFK�FDQ�EH�IRXQG�LQ�DQFLHQW�
*UHHFH��7KHLU�FDQRQ�RIIHUV�SHUIHFW�H[DPSOHV����

%RXYDUG��%XW�\RX�VXUSULVH�PH�P\�GHDU�IULHQG��(YHU\ERG\�NQRZV�WKDW�UXOHV�DUH�
QRW�VXI¿FLHQW��6RPHWKLQJ�HOVH�LV�QHHGHG��JHQLXV��$QG�JHQLXV�FRPHV�IURP�VHQWL�
PHQW��PDQLIHVWLQJ�LQ�H[SUHVVLRQ��,W�GHSOR\V�WKH�SDVVLRQV�RI�WKH�VRXO��HYHQ�WKH�
PRVW�WHPSHVWXRXV��DQG�WKXV�PDQDJHV�WR�WRXFK�WKH�KHDUW��

)HPDOH�EHDXW\�

3pFXFKHW��<RX�ZLOO�QHYHUWKHOHVV�DGPLW�WKDW�VRPH�NLQG�RI�UXOH�LV�ZDQWHG��0D\EH�
WKH�PLVWDNH�LV�WR�VHDUFK�IRU�LW�LQ�WKH�DEVWUDFW��:H�VKRXOG�VHHN�FRQFUHWH�H[DP�
SOHV�LQ�ZKDW�VHHPV�WR�XV�QDWXUDOO\�EHDXWLIXO±�IURP�ZKLFK�SRLQW�ZH�FDQ�ZRUN�
WRZDUG�IXQGDPHQWDO�SULQFLSOHV��)RU�LQVWDQFH��WKH�EHDXW\�RI�WKH�IHPDOH�ERG\�
KDV�DOZD\V�LQVSLUHG�DUWLVWV��:K\"�,�EHOLHYH�LW�LV�EHFDXVH�LW�LQFDUQDWHV�WKDW�
ZKLFK�UKHWRULFLDQV�FDOO�µXQLW\�LQ�YDULHW\�¶�

%RXYDUG��1HYHUWKHOHVV��D�SDLU�RI�FURVVHG�H\HV�DUH�PRUH�YDULHG�WKDQ�WZR�QRUPDO�
H\HV��EXW�WKH�HIIHFW�LV�QRUPDOO\�LQIHULRU��

3pFXFKHW��,QGHHG��7R�VD\�QRWKLQJ�RI�WKH�IDFW�WKDW�WKH�FHOHEUDWLRQ�RI�WKH�IHPDOH�
ERG\�RIWHQ�GHJHQHUDWHV�LQWR�LQGHFHQF\��7RGD\��DV�IDU�DV�,�FDQ�WHOO��WKHUH�DUH�QR�
PRUH�OLPLWV��%HKROG�WKLV�FRQWRUWHG�SRVH��WKDW�ODVFLYLRXV�UHJDUG��7KLV�LQGHFHQW�



H[KLELWLRQLVP�QDXVHDWHV�PH��LQVSLUHV�GDUN��XQZKROHVRPH�WKRXJKWV��XOWLPDWHO\�
EULQJLQJ�WR�PLQG�WKH�WUDQVLHQFH�DQG�YDQLW\�RI�DOO�SOHDVXUH��

0HPHQWR�0RUL�

%RXYDUG��7KDW�VHQWLPHQW�DOVR�KDV�D�SODFH�LQ�DUW��DV�IDU�DV�,�NQRZ��,V�WKHUH�QRW�D�
JHQUH�NQRZQ�DV�WKH�µPHPHQWR�PRUL�¶�ZKLFK�UHPLQGV�XV�RI�RXU�RZQ�PRUWDOLW\"�
7KLV�JHQUH�GHSLFWV�WKRVH�WKLQJV�ZKLFK�DUH�PRVW�HSKHPHUDO�DQG�RQ�WKH�EULQN�
RI�GLVDSSHDULQJ��RU�¿QDOO\�DOUHDG\�JRQH��9DQLWDV�YDQLWDWXP��7KH�ZRUNV�WKDW�
EHORQJ�WR�WKLV�JHQUH�DUH�RIWHQ�NQRZQ�DV�EHDXWLIXO��%XW�,�IHHO�OLNH�WKLV�DFFRXQWV�
IRU�EXW�RQH�DVSHFW�RU�IRUP�RI�EHDXW\��

/DQGVFDSH

,W�IHHOV�OLNH�WKHUH¶V�VR�PXFK�PRUH��OLNH�WKH�ODQGVFDSH��IRU�H[DPSOH��$�JUHHQ�
¿HOG��WKH�EOXH�VN\��D�PRXQWDLQ�FKDLQ�WKDW�VSDUNOHV�LQ�WKH�KRUL]RQ��+HUH�DUH�
VXEMHFWV�WKDW�HYHU\RQH�OLNHV��

3pFXFKHW��1RW�HYHU\RQH��LI�\RX¶OO�OHW�PH�FRUUHFW�\RX��JLYHQ�WKDW�WKHUH�DUH�WKRVH�
ZKR�GHSLFW�WHPSHVWXRXV�VHDV��JUH\�VNLHV�DQG�GDUN�PRXQWDLQV��ZKLFK�WKH\�¿QG�
HQFKDQWLQJ��$QG�WKHQ��KRZ�PDQ\�SHRSOH�DFWXDOO\�FRQWHPSODWH�QDWXUH�WRGD\"�
2Q�D�PDS��PD\EH��LQ�SKRWRV��$QG�IRU�WKRVH�ZKR�OLYH�LQ�FLWLHV��WKH�SDQRUDPDV�
WKH\�VHH�DUH�WRWDOO\�GLIIHUHQW��6KRXOG�DUW�WKHQ�LJQRUH�VFHQHV�IURP�XUEDQ�OLIH��
WDNH�UHIXJH�LQ�D�SKRQH\�$UFDGLD"�

5HDOLVP

%RXYDUG��,QGHHG��\RX�KDYH�D�SRLQW�WKHUH��,�KDG�IRUJRWWHQ�DERXW�UHDOLVP��%XW�
RI�FRXUVH��DUW�VKRXOG�GH¿QLWHO\�GHDO�ZLWK�WKH�ZRUOG�WKDW�GLUHFWO\�VXUURXQGV�XV��
(YHQ�WKH�RI¿FHV�ZKHUH�ZH�ZRUNHG�DV�FRS\LVWV�FRXOG�SRWHQWLDOO\�SURYLGH�PDWH�
ULDO�IRU�D�WDOHQWHG�DUWLVW��7KH�PRVW�EDQDO�WKLQJV�DUH�OLDEOH�WR�UHYHDO�QHZ�IDFHWV�
DERXW�WKH�ZRUOG��0RGHUQ�OLIH�FRQFHDOV�ZLWKLQ�LWVHOI�VR�PXFK�ULFKQHVV���

3pFXFKHW��<HV��EXW�WKH�SXQFWLOLRXV�DSSOLFDWLRQ�RI�WUXWK�KDUPV�EHDXW\��2Q�WKH�
RWKHU�KDQG��D�SUHRFFXSDWLRQ�ZLWK�EHDXW\�QHFHVVDULO\�GLPLQLVKHV�WKH�UHOHYDQFH�
RI�WUXWK��1HYHUWKHOHVV��ZLWK�DQ�LGHDO��WKHUH�LV�QR�WUXWK��LQ�WKLV�ZD\�D�UHDOLW\�RI�
LGHDO�PRGHOV�LV�PRUH�FRQVLVWHQW�WKDQ�D�VLPSOH�SRUWUDLW��$UW�RQO\�FRQFHUQV�LWVHOI�
ZLWK�YHULVLPLOLWXGH��EXW�YHULVLPLOLWXGH�GHSHQGV�RQ�WKH�REVHUYHU��WKXV�LV�LW�UHOD�
WLYH�DQG�HSKHPHUDO��



%RXYDUG��:HOO��ZH�VHHP�WR�KDYH�ZRUNHG�RXUVHOYHV�LQWR�D�FRUQHU��

0RUDO�EHDXW\

3pFXFKHW��2ND\��OHW¶V�VWDUW�RYHU��7KHUH�DUH�YDULRXV�NLQGV�RI�EHDXW\��VFLHQWL¿F�
EHDXW\��JHRPHWULFDO�EHDXW\��DQG�PRUDO�EHDXW\��,W�FDQQRW�EH�GHQLHG�WKDW�WKH�
GHDWK�RI�6RFUDWHV�LV�EHDXWLIXO��7KH�QREOH�LGHDOV��ZKLFK�HOHYDWH�WKH�VSLULW��DUH�
EHDXWLIXO��7KH�UHYROW�RI�WKH�RSSUHVVHG��HTXDOLW\�DPRQJ�PHQ��DQG�MXVWLFH�DUH�DOO�
EHDXWLIXO��

%RXYDUG��$QG�\HW�WKHUH�LW�LV�GLI¿FXOW�WR�DUULYH�DW�D�FRQVHQVXV�DERXW�ZKLFK�RS�
SUHVVHG�SHRSOH�VKRXOG�UHYROW��QRU�H[DFWO\�ZKRVH�VLGH�MXVWLFH�LV�RQ��7KLV�EHLQJ�
WKH�FDVH��KRZ�FDQ�RQH�EDVH�WKH�SULQFLSOH�RI�EHDXW\�RQ�VXFK�XQVWDEOH�WKLQJV"�
+RZ�LV�LW�SRVVLEOH�WR�H[DOW�LQ�LGHDOV�ZKLFK�DUH�QRW�VKDUHG"�

$EVWUDFWLRQ

3pFXFKHW��<RX¶UH�ULJKW��%HDXW\�PXVW�EH�EH\RQG�HYHU\�VXFK�FRQWLQJHQF\��$UW�
VKRXOG�FRQFHQWUDWH�H[FOXVLYHO\�RQ�LWV�RZQ�PHDQV�DQG�HQGV��

%RXYDUG��<RX�PHDQ�WR�VD\�WKDW�LW�PXVW�EH�DQ�HQG�LQ�LWVHOI"

3pFXFKHW��0RUH�WKDQ�WKDW��LW�PXVW�EH�DEVWUDFW��OLEHUDWH�LWVHOI�IURP�HYHU\�REOLJD�
WLRQ�WR�UHSUHVHQW�DQ\WKLQJ��7KH�HQWLUH�KLVWRU\�RI�DUW�RI�WKH�SDVW�IHZ�FHQWXULHV�LV�
WKH�VWRU\�RI�WKLV�OLEHUDWLRQ��DQG�DEVWUDFW�DUW�LV�LW�FRPSOHPHQW��LWV�YLVXDO�LQFDU�
QDWLRQ��2QH�PXVW�UHGXFH��SXULI\��
�
2XWVLGHU�EHDXW\

%RXYDUG��,QGHHG��EXW�WKLV�SXULW\�VHHPV�WR�PH�ERULQJ��:KHUH�LV�WKH�OLIH�LQ�DOO�RI�
WKLV"�7KH�SDVVLRQ"�$OO�WKLV�VHHPV�WR�PH�VR�GHSUHVVLQJ�WKDW�,�ZRXOG�SUHIHU�VFULE�
EOHV�RI�FKLOGUHQ��RU�REMHFWV�PDGH�E\�SULVRQHUV�RU�OXQDWLFV�IURP�ZKDWHYHU�WKH\�
KDSSHQ�WR�¿QG��$W�OHDVW�WKHVH�REMHFWV�H[SUHVV�ZKDW�WKRVH�ZKR�DXWKRUHG�WKHP�
PLJKW�IHHO��

3pFXFKHW��$JDLQ�WKLV�TXHVWLRQ�RI�H[SUHVVLRQ��,I�LW�LV�PHUHO\�D�TXHVWLRQ�RI�WKLV��
\RX�FDQ�¿QG�PDQ\�DUWLVWV�WKDW�LPLWDWH�FKLOGUHQ�DQG�OXQDWLFV��DQG�ZKR�FRPSHWH�
DPRQJVW�WKHPVHOYHV�LQ�WKH�FRPSRVLWLRQ�RI�VFULEEOHV�WKDW�DUH�HYHQ�PRUH�LQIRUP��
DQG�VFXOSWXUH�ZLWK�HYHQ�PRUH�VKDEE\�PDWHULDOV��%XW�ZKHUH�LV�WKH�EHDXW\�LQ�DOO�
RI�WKLV"�,�GRQ¶W�HYHQ�ZDQW�WR�VHH�LW��/HW�XV�UHWXUQ�WR�PRUH�HOHYDWHG�WKRXJKWV��



VXFK�DV�WKH�VXEOLPH��

6XEOLPH

%RXYDUG��*UHDW�LGHD��EXW�KRZ�GR�\RX�GH¿QH�LW"�

3pFXFKHW��7KHUH�DUH�WKLQJV�WKDW�DUH�LQ�DQG�RI�WKHPVHOYHV�VXEOLPH��WKH�WKXQGHU�
RXV�QRLVH�RI�WRUUHQWLDO�UDLQ��WKH�WHQHEURXV�GHSWKV�RI�WKH�RFHDQ��D�WUHH�XSURRWHG�
E\�D�VWRUP��SXUH��EOLQGLQJ�OLJKW��7KH�DWWLWXGH�RI�D�PDQ�LV�EHDXWLIXO�LQ�WULXPSK��
EXW�VXEOLPH�LQ�VWUXJJOH��

%RXYDUG��,�VHH��RND\��VR�EHDXW\�LV�EHDXWLIXO��EXW�WKH�VXEOLPH�LV�UHDOO\�EHDXWLIXO��
$QG�\HW�KRZ�GRHV�GLVWLQJXLVK�RQH�IURP�WKH�RWKHU"�

3pFXFKHW��,W¶V�D�TXHVWLRQ�RI�VHQVLELOLW\��

%RXYDUG��$QG�ZKHUH�GRHV�WKLV�VHQVLELOLW\�FRPH�IURP"�

3pFXFKHW��)URP�WDVWH���

%RXYDUG��$QG�ZKDW�LV�WDVWH"�

3pFXFKHW��,W�LV�����D�SDUWLFXODU�FDSDFLW\�IRU�GLVFHUQPHQW��D�UDSLG�DELOLW\�MXGJH����
WKH�VXSHULRULW\�LQ�WKH�VHOHFWLRQ�RI�FHUWDLQ����

%RXYDUG��8OWLPDWHO\��WDVWH�LV�WDVWH��DQG�\HW��LW�LV�LPSRVVLEOH�WR�NQRZ�KRZ�WR�
KDYH�LW��

3pFXFKHW��,QGHHG��WKHUH�DUH�QRUPV��UXOHV�WKDW�PXVW�EH�REVHUYHG��EXW�WKHVH�
YDU\��DQG�QR�PDWWHU�KRZ�SHUIHFW�D�ZRUN�RI�DUW�PLJKW�EH��LW�ZLOO�QHYHU�EH�ÀDZ�
OHVV��

%RXYDUG��%XW�ZKHUH�LV�WKH�UXOH��WKHQ"�:KHUH�LV�WKH�UXOH�\RX�VSRNH�RI��3pFX�
FKHW"�

3pFXFKHW��,�GRQ¶W�NQRZ�%RXYDUG���
�





*URXQG�)ORRU��

&ODVVLF�%HDXW\�YV��%HDXW\�DV�([SUHVVLRQ

���0DUN�0DQGHUV��)LJXUH�ZLWK�%RRNV�DQG�)DNH�'LFWLRQDULHV������
���*UD\VRQ�3HUU\��$WWUDFWHG�WR�6XIIHULQJ������

0RUDO�%HDXW\
���*UD\VRQ�3HUU\��7KLV�3RW�:LOO�5HGXFH�&ULPH�E\����������
���-XOHV�'DORX��/D�%RXORQQDLVH������V
���6LU�)UDQN�%UDQJZ\Q��,QGXVWULDO�)ULH]H��F������
���6DQWLDJR�6LHUUD��'RRU�3ODWH������

%HDXW\�RI�0HPHQWR�0RUL
��*HUDUG�%\UQH��,Q�7KH�1HZV������
��6KULJOH\��,¶P�'HDG������

7KH�%HDXW\�RI�5HDOLVP
���7KRPDV�'HPDQG��=HLFKHQVDDO��'UDIWLQJ�5RRP���������
����*DYLQ�7XUN��:DVWH������
����6XVDQ�&ROOLV��:DOW]HU������

7KH�/DQGVFDSH�DV�&DQRQ�RI�%HDXW\
����3HWHU�%XJJHQKRXW��7KH�%OLQG�/HDGLQJ�7KH�%OLQG���B�������
����%R\OH�)DPLO\��6WXG\�RI�D�&RORXUHG�7LOH�3DWK�ZLWK�5HG��%ODFN�DQG�:KLWH�
7LOHV�������
����<WR�%DUUDGD��:DOOSDSHU±�7DQJHU������
�
)HPDOH�1XGH�)LJXUH�DV�&DQRQ�RI�%HDXW\
����-RKQ�&XUULQ��1DSROL������
����6DUDK�/XFDV��*UDFH������
����9$/,(�(;3257��%RG\�6LJQ�$FWLRQ��������
����0RUWRQ�%DUWOHWW��8QWLWOHG��6WDQGLQJ�*LUO���F���������
����6XVDQ�0HLVHODV��7KH�6SHFWDWRU������
����0DQ�5D\��$G\���������
����0DUOR�3DVFXDO��8QWLWOHG������
����*HRUJH�&RQGR��&RXSOH�RQ�0DWUHVV������
����%XUW�*OLQQ��3URVWLWXWH�DQG�&OLHQW�2XWVLGH�+RWHO������
����7DPDUD�'H�/HPSLFND��6XU�/D�3ODJH��F�����





/RZHU�)ORRU�

%HDXW\�DV�$EVWUDFWLRQ
����5R\�/LFKWHQVWHLQ��%XOOV�,�9,������
����&DUWHU��8QWLWOHG��2EYHUVH�ZLWK�$EVWUDFW�3DLQWLQJ�������
����-DPLH�6KRZOLQ��)RQWDQD�&RORXU�&KDUW������
����6HWK�3LFN��+DOI�$EVWUDFW������
����3K\OOLGD�%DUORZ��,QGLYLGXDO�&KDLU�����������
����%UDP�%RJDUW��%ODQF�WRPEDQW������

,UUHJXODU�DQG�2XWVLGHU�%HDXW\
����2VFDU�7XD]RQ��3DSHUFUHWH�SDLQWLQJ������
����$QGUHDV�6ORPLQVNL��8QWLWOHG������
����'RXJODV�:KLWH��0RS�SULQW��������
����$FKDLQWUH��)ODVFKHQJHLVW������

7KH�%HDXW\�RI�6XEOLPH
����*UDKDP�+XGVRQ��6LJQ�2G\VVHXV������
�



$ERXW�'5$)

'5$)�LV�D�VSDFH�GHGLFDWHG�WR�UHVHDUFK�DQG�FULWLFDO�GLDORJXH��,W�LV�GLUHFWHG�DQG�
FXUDWHG�E\�9LQFHQW�+RQRUp��7KH�'DYLG�5REHUWV�$UW�)RXQGDWLRQ�/LPLWHG�LV�D�
UHJLVWHUHG�FKDULW\�LQ�(QJODQG�DQG�:DOHV��1R�����������DQG�D�FRPSDQ\�OLPLWHG�
E\�JXDUDQWHH�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV��1R�����������DW����*RV¿HOG�
6WUHHW��/RQGRQ��:�:��+4��,W�LV�SURXGO\�VXSSRUWHG�E\�WKH�(GLQEXUJK�+RXVH�
(VWDWHV�JURXS�RI�FRPSDQLHV�

����*UHDW�7LWFK¿HOG�6WUHHW��/RQGRQ�:�:��5<
7HO��������������������
2SHQLQJ�WLPHV��7XHVGD\�±�)ULGD\���DP�±��SP��6DWXUGD\���DP�±��SP
ZZZ�GDYLGUREHUWVDUWIRXQGDWLRQ�FRP

6XSSURWHG�E\�WKH�1DWLRQDO�/RWWHU\�WKURXJK�WKH�$UWV�&RXQFLO�(QJODQG��
ZZZ�DUWVFRXQFLO�RUJ�XN�


