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0LVVLRQ�6WDWHPHQW 

7KH�PLVVLRQ�RI�WKH�$VVRFLDWLRQ�LV�WR�SURYLGH�
OHDGHUVKLS�WR�SUHVHUYH��SURWHFW��DQG�LPSURYH�
WKH�HQYLURQPHQWDO�TXDOLW\�RI�WKH�(ON�5LYHU�

&KDLQ�RI�/DNHV�:DWHUVKHG�IRU�DOO�JHQHUDWLRQV�
ZLWK�HPSKDVLV�RQ�/DNH�%HOODLUH��&ODP�/DNH��

7RUFK�/DNH�DQG�WKHLU�WULEXWDULHV� 
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$JHQGD 

$W�WKH�WLPH�ZH�ZHQW�WR�SULQW��ZH�GLG�QRW�
\HW�NQRZ�DOO�WKH�QDPHV�RI�DOO�WKH�SHRSOH�
ZKR�KDYH�FRQWULEXWHG�WR�WKH�VXFFHVV�RI�
WRQLJKW¶V�FHOHEUDWLRQ��%XW��ZH�GLG�QRW�
ZDQW�WR�IDLO�WR�DFNQRZOHGJH�WKH�QDPHV�
ZH�GR�NQRZ��7KH�FRPSOHWH�OLVW�ZLOO�EH�
SXEOLVKHG�RQ�WKH�7/$�ZHEVLWH�
�ZZZ��ODNHV�FRP�� 

7KDQNV�WR�'U��	�0UV��%ULDQ�5DWKNH�RI�
%HOODLUH�)DPLO\�DQG�&RVPHWLF�'HQWLVWU\�
IRU�JUDFLRXVO\�VSRQVRULQJ�WKH�7/$���WK�
DQQLYHUVDU\�FRPPHPRUDWLYH�FRRNLHV� 

2XU�JUDWLWXGH�WR�5:%�&UHDWLYH��//&�IRU�
KHOSLQJ�WR�GHIUD\�WKH�FRVWV�RI�SULQWLQJ� 

6SHFLDO�WKDQNV�WR�6DUDK�5LVLQJ�RI�
5LVLQJ�'HVLJQV�IRU�FUHDWLQJ�RXU�
0U��)LVK�DQQLYHUVDU\�PDVFRW� 

7R�WKH�$QWULP�5HYLHZ��RXU�DSSUHFLDWLRQ�
IRU�DOO�WKH�WHFKQLFDO�KHOS�LQ�SULQWLQJ�RXU�
SURJUDP� 

7KDQNV�WR�WKH�$UHD�6HQLRUV�IRU�WKHLU�DV�
VLVWDQFH�ZLWK�GHFRUDWLRQV� 

$�JUHDW�ELJ�³7KDQN�<RX´�WR�3HWH�%LJIRUG�
DQG�DOO�WKH�VWDII�RI�6KDQW\�&UHHN�5HVRUW�
IRU�PDQ\�PRQWKV�RI�VXSSRUW�DQG�JXLG�
DQFH�WR�PDNH�WKLV�FHOHEUDWLRQ�SRVVLEOH� 

 

:HOFRPH�WR�RXU���WK�$QQLYHUVDU\�&HOHEUDWLRQ 
7KUHH�/DNHV�$VVRFLDWLRQ� 

�����-����� 
�����S�P��&RFNWDLOV��FDVK�EDU� 

�����S�P��'LQQHU 
�����S�P��$QQXDO�0HHWLQJ�	���WK�$QQLYHUVDU\�3URJUDP 

6SHFLDO�7KDQNV 

$�VKRUW�QRWH�IURP�WKH�7/$�SUHVLGHQW�-� 

7KH�SHRSOH�ZKR�VWDUWHG�7/$�ZRXOG�EH�GHOLJKWHG��,�DP�VXUH��WR�VHH�KRZ�IDU�
WKLV�RUJDQL]DWLRQ�KDV�FRPH�LQ�WKH�ODVW�ILIW\�\HDUV��,QGHHG��,�EHOLHYH�WKH\�
ZRXOG�EH�SOHDVHG��DQG�SUREDEO\�PRUH�WKDQ�D�OLWWOH�VXUSULVHG�DW�ZKDW�WKHLU�
LQLWLDO�SDVVLRQ�KDV�DFFRPSOLVKHG�WKURXJK�WKH�KDQGV�RI�WKRVH�ZKR�IROORZHG� 

7RQLJKW��OHW¶V�FHOHEUDWH�WKH�YLVLRQ�DQG�GHWHUPLQDWLRQ�RI�WKDW�VPDOO�JURXS�RI�
QHLJKERUV��ZKRVH�H[DPSOH�RI�GHGLFDWLRQ�WR�D�ZRUWK\�PLVVLRQ�KDV�OHG�XV�WR�
WKLV�PRPHQW� 

7KH\�XQGHUVWRRG�WKH�QHHG�WR�EH�YLJLODQW��GHYRWHG��DQG�IDLWKIXO�VWHZDUGV�RI�
WKH�SUHFLRXV�ZDWHUV�WKDW�EOHVV�WKLV�UHJLRQ��7KH\�VKRZHG�XV�WKH�ZD\��1RZ��LW�
LV�RXU�WXUQ�WR�SRLQW�LQWR�WKH�IXWXUH�DQG�VWULYH�WR�VKRZ�WKH�ZD\�IRU�WKH�FRPLQJ�
ILIW\�\HDUV� 

/HW¶V�UDLVH�D�WRDVW�WR�WKH�DFFRPSOLVKPHQWV�RI�WKH�SDVW�DQG�WKH�EHFNRQLQJ�
SRWHQWLDO�RI�WKH�IXWXUH� 
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7LPHOLQH�IURP�WKH�EHJLQQLQJ�-�����-���� 

Ø 2Q�-XO\�����������D�JURXS�RI�IULHQGV�DQG�QHLJKERUV�
JDWKHUHG�WR�GLVFXVV�HQYLURQPHQWDO�KHDOWK�LVVXHV�IRU�
&ODP�/DNH��/DNH�%HOODLUH��DQG�7RUFK�/DNH�� 

Ø ,Q�DWWHQGDQFH�ZHUH��� 
%LOO�/HH�� 
0DUWKD�	�/OR\G�$HPLVHJJHU��0DUJDUHW�&DPSEHOO�� 
&DUROLQH�	�-DPHV�.LUNSDWULFN�� 
.DWKU\Q�	�+DUWOH\�&RPIRUW�� 
6DP�&RPIRUW�� 
%HWW\�	�-RKQ�.RKO�� 
5XVV�:KHHOHU��DQG� 
9L�3DWFKHQ�� 

Ø .DWKU\Q�&RPIRUW�VXJJHVWHG�WKH�QDPH��7KUHH�/DNHV�$V�
VRFLDWLRQ��UHIOHFWLQJ�WKH�LQWHUGHSHQGHQFH�RI�/DNH�%HO�
ODLUH��&ODP�/DNH��DQG�7RUFK�/DNH� 

Ø 0DUWKD�$HPLVHJJHU�GUHZ�WKH�ILUVW�PDS� 

Ø +DUWOH\�&RPIRUW�ZDV�WKH�ILUVW�SUHVLGHQW� 

Ø /OR\G�$HPLVHJJHU�ZDV�WKH�ILUVW�WUHDVXUHU 

Ø %DVHOLQH�ZDWHU�TXDOLW\�PRQLWRULQJ�SURMHFW�EHJDQ�LQ�
������PHDVXULQJ�R[\JHQ��FODULW\��SKRVSKRUXV��WHPSHUD�
WXUH��EDFWHULD��DQG�DOJDH� 

Ø 7KDQNV�WR�'U��/D9HUQH�&XUU\��ZKR�FKDLUHG�WKH�'HSDUW�
PHQW�RI�%LRORJ\�DW�&HQWUDO�0LFKLJDQ�8QLYHUVLW\��DQG�
(GZDUG�0F'XIILH�ZKR�ZDV�WKH�%HOODLUH�+LJK�6FKRRO�
VFLHQFH�WHDFKHU��7KHLU�ZRUN�SURYLGHG�XV�WKH�EDVHOLQH�
UHIHUHQFH�SRLQWV�IRU�PRQLWRULQJ�FKDQJHV�LQ�ZDWHU� 
TXDOLW\� 

Ø ,Q�������7/$�VSRQVRUHG�D�VWHHULQJ�FRPPLWWHH�WR�SUH�
VHUYH�WKH�*UDVV�5LYHU��7KH�ZRUN�RI�WKLV�FRPPLWWHH�UH�
VXOWHG�LQ�WKH�IRUPDWLRQ�RI�WKH�*UDVV�5LYHU�1DWXUDO�$UHD��
-�RIILFLDOO\�ODXQFKHG�LQ����� 
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7LPHOLQH�RI�WKH�����V 

Ø 7KH�6XQVHW�7RUFK�&RQGRPLQLXP�FDVH�EHJDQ�LQ����� 

Ø 2ULJLQDOO\�SODQQHG�VHYHQW\-IRXU�XQLWV�RQ�WKH�VKRUH�
RI�7RUFK�/DNH 

Ø 7/$�ILOHG�VXLW�WR�VWRS�FRQVWUXFWLRQ�WR�DYRLG�XQDF�
FHSWDEOH�SROOXWLRQ�WR�7RUFK�/DNH 

Ø 6HWWOHG�E\�FRQVHQW�MXGJPHQW�LQ�$SULO������ZLWK� 
OLPLW�RI�WZHQW\-HLJKW�XQLWV 

Ø 7KH�3DUDGLVH�(VWDWHV�IXQQHOLQJ�FRQVHQW�GHFUHH�RI� 
$XJXVW������ 

Ø (VWDEOLVKHG�WKH�UHDVRQDEOH�OHYHO�RI�XVH�FRQFHSW 

Ø /LPLWHG�VLPXOWDQHRXV�RFFXSDQF\�RI�WKH�³NH\KROH´�
RQ�WKH�VKRUH��HVWDEOLVKHG�JUHHQEHOW�DQG�IHQFLQJ�UH�
TXLUHPHQWV��UHVWULFWHG�IHUWLOL]HU�XVH��SURKLELWHG�ERDW�
PRRULQJ� 

Ø 7/$�LQWHUYHQHG�IROORZLQJ�WKH������DFFLGHQWDO�UHOHDVH�
RI�����PLOOLRQ�JDOORQV�RI�VHZDJH�IURP�%HOODLUH�WUHDW�
PHQW�V\VWHP 

Ø 6SLOO�FDXVHG�DOJDO�EORRP�LQ�/DNH�%HOODLUH 

Ø 2YHUODQG�ZDWHU-IORZV�ZHQW�GLUHFWO\�LQWR�,QWHUPHGL�
DWH�5LYHU 

Ø 2QJRLQJ�PDLQWHQDQFH�SUREOHPV 

Ø 7/$�RSSRVHG�UHQHZDO�RI�%HOODLUH¶V�'15�VXUIDFH�
GLVFKDUJH�SHUPLW�XQOHVV�FRUUHFWLRQV�ZHUH�PDGH 

Ø 1HZ�V\VWHP�DSSURYHG�E\�YRWHUV�LQ����� 

Ø 7KH�:KLWH�6DQGV�FDVH�WULHG�$SULO�����EHIRUH�WKH�+RQ��
:LOOLDP�5��%URZQ��$QWULP�&RXQW\�&LUFXLW�&RXUW 

Ø -XGJH�%URZQ¶V�RUGHU�UHSHDWHG�PDQ\�RI�WKH�HOHPHQWV�
FRQWDLQHG�LQ�WKH�3DUDGLVH�(VWDWH�FDVH 

Ø 7KLV�FDVH��7/$�YV��.HVVOHU��FLWHG�UHSHDWHGO\�DV�
SUHFHGHQW-VHWWLQJ�LQ�ULSDULDQ�ODZ�UHJDUGLQJ�
³XQUHDVRQDEOH�RYHU-XVH�RI�WKH�ODNH�DFFHVV�´ 
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7LPHOLQH�RI�WKH�����V 

Ø )LUVW�([HFXWLYH�'LUHFWRU�ZDV�KLUHG�LQ������� 

Ø 7KH�DOO-YROXQWHHU�ERDUG�FRXOG�QR�ORQJHU�NHHS�XS�
ZLWK�WKH�LVVXHV�LW�FRQVLGHUHG�LPSRUWDQW� 

Ø :H�QHHGHG�WR�KLUH�DQ�H[HFXWLYH�GLUHFWRU� 

Ø :LOOLDP�*��:HLVV��-U���3K�'���3�(��DFFHSWHG�WKH�SRVL�
WLRQ�DQG�VHUYHG�IURP������WR������ 

Ø 3UHVHQWDWLRQ�E\�7/$�DW�0LFKLJDQ�:DWHU�5HVRXUFHV�
&RPPLVVLRQ�LQ�/DQVLQJ��LQ�������ZLWK�VXSSRUW�IURP�WKH�
'15��UHJDUGLQJ�WKH�%HOODLUH�VHZHU�V\VWHP 

Ø 9LOODJH�YRWHG�RYHUZKHOPLQJO\�IRU�D�VHZHU�ERQG�LV�
VXH��PDNLQJ�SRVVLEOH�WKH�FRQVWUXFWLRQ�RI�D�QHZ�
ZDVWHZDWHU�V\VWHP�WKDW�LQFOXGHG�SKRVSKRUXV�UHPRY�
DO� 

Ø 7KH�7/$�/DNH�:DWFK�SURJUDP�FRQFHSW�GHYHORSHG�LQ�
������ZLWK�IRUPDO�DGRSWLRQ�LQ����� 

Ø :KLWH-.XKQ-/DUVHQ-1RUULV�PHWKRG�IRU�GHWHFWLQJ�
QXWULHQW�SROOXWLRQ�IURP�VHSWLF�V\VWHPV�DQG�IHUWLOL]HU�
UXQ-RII� 

Ø &RRSHUDWLYH�QHLJKERUKRRG�DSSURDFK�WR�ILQGLQJ�DQG�
FRUUHFWLQJ�SROOXWLRQ�SUREOHPV 

Ø 7/$�WUDLQHG�JURXSV�RI�ULSDULDQ�RZQHUV�LQ�KRZ�WR�
WDNH�VDPSOHV�IRU�+HDOWK�'HSDUWPHQW�DQDO\VLV� 

Ø 7KH������FDVH�RI�)R[�	�$VVRFLDWHV�YV��+D\HV�7RZQ�
VKLS��LQYROYHG�D�IXQQHOLQJ�SURMHFW�RQ�/DNH�&KDUOHYRL[� 

Ø 7/$�VXSSRUWHG�WKH�WRZQVKLS�-�LVVXHV�VLPLODU�WR�WKH�
3DUDGLVH�(VWDWHV�DQG�:KLWH�6DQGV�FDVHV 

Ø 6HWWOHG�E\�FRQVHQW�GHFUHH�-�FLWHG�LQ�WKH������+HVV�
FDVH� 

Ø 5RVHPDU\¶V�'RFNDJH��.DWK\¶V�.DPSJURXQG��DQG�/D�
PRQW�FDVHV�LQ������DQG������DGGUHVVHG�LVVXHV�RI�ZDWHU�
TXDOLW\�LPSDLUPHQW��XQUHDVRQDEOH�XVH�RI�ODNH�DFFHVV��
DQG�GHQLDO�RI�VHSWLF�GLVSRVDO�SHUPLW�RQ�SURSHUW\�NQRZQ�
WR�EH�XQEXLOGDEOH��7/$�SDUWLFLSDWHG�ZLWK�DPLFXV�FXULDH�
EULHIV�DQG�ZLWK�H[SHUW�VFLHQWLILF�WHVWLPRQ\� 
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7LPHOLQH�RI�WKH�����V 

Ø :DWRPLH�3LQHV�FDVH�RI����� 

Ø $SSOLFDWLRQ�WR�EXLOG�8-VKDSHG�KDUERU�ZLWK�GRFN�H[�
WHQGLQJ�����IHHW�LQWR�&ODP�/DNH� 

Ø 7/$�OHG�OHWWHU-ZULWLQJ�FDPSDLJQ�WR�WKH�'15�WR�GH�
Q\�SHUPLW� 

Ø 8OWLPDWHO\��D�QHZ�GRFN�GHVLJQ��ZLWK�QR�H[WHQVLRQ�
LQWR�&ODP�/DNH��ZDV�SHUPLWWHG� 

Ø +HVV�YV��:HVW�%ORRPILHOG�7RZQVKLS�FDVH�RI����� 

Ø 0LFKLJDQ�6XSUHPH�&RXUW�KHOG�WKDW�WRZQVKLSV��XQGHU�
WKH�75=$��GR�KDYH�WKH�DXWKRULW\�WR�SUHYHQW�IXQQHO�
GHYHORSPHQWV� 

Ø :LWK�WKH�+HVV�GHFLVLRQ�LQ�KDQG��7/$�KDV�DS�
SURDFKHG�WKH�HLJKW�WRZQVKLSV�RQ�RXU�WKUHH�ODNHV��
DVNLQJ�IRU�]RQLQJ�RUGLQDQFH�ODQJXDJH�WR�EDQ�IXQQHO�
GHYHORSPHQWV��1RW�\HW�IXOO\�VXFFHVVIXO� 

Ø &LFLQHOOL�YV��0LFKLJDQ�'15�FDVH�RI����� 

Ø &LFLQHOOL��0D\HU��*UHDU��DQG�=DKOHU�VXHG�'15�RYHU�
SURSRVHG�GHYHORSPHQW�RI�ODXQFK�VLWH�RQ�7RUFK�
/DNH��IRU�ODUJH�ERDWV� 

Ø 7KH�ZDWHU�GHSWK�LV�RQO\�����IHHW�DW�D�GLVWDQFH�RI�����
IHHW�IURP�VKRUH��VR�SODQ�LQFOXGHG�GUHGJLQJ�D�����
IRRW�FKDQQHO�LQWR�7RUFK�/DNH 

Ø 7/$�VXSSRUWHG�WKH�SODLQWLIIV�ZLWK��������WR�KHOS�
GHIUD\�FRVWV��DQG�ZLWK�DQ�DPLFXV�FXULDH�EULHI� 

Ø -XGJH�3KLOLS�(��5RGJHUV��-U���LVVXHG�LQMXQFWLRQ�
DJDLQVW�FRQVWUXFWLRQ�XQWLO�DOO�SHUPLWV�DQG�HQYLURQ�
PHQWDO�FRQFHUQV�ZHUH�VDWLVILHG��DGPLQLVWUDWLYHO\�
FORVHG�WKH�FDVH��UHWDLQLQJ�MXULVGLFWLRQ 

Ø 7/$�ZRUNHG�ZLWK�3ODQQLQJ�DQG�=RQLQJ�&HQWHU�RI�/DQ�
VLQJ��WR�GHYHORS�D�PRGHO�RUGLQDQFH�IRU�FDUU\LQJ-
FDSDFLW\ 
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7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø 7KH�6WDU�%XR\�SURMHFW�ZDV�EHJXQ�LQ�������LQVSLUHG�DQG�
OHG�E\�-RKQ�6��³-LQNV´�5RVV� 

Ø $�PRRULQJ�EXR\�FDUU\LQJ�D�EODFN��-SRLQWHG�VWDU��
SODFHG�DW�D�PHDVXUHG�GLVWDQFH�RI�����IHHW�IURP�WKH�
VKRUHOLQH��D�GRFN��RU�UDIW� 

Ø 7R�SURYLGH�WHPSRUDU\�ERDW�PRRULQJ��WR�DLG�ERDW�RS�
HUDWRUV�WR�DELGH�E\�WKH�³����IRRW�ODZ´��DQG�DV�DQ�DLG�
LQ�PDULQH�ODZ�HQIRUFHPHQW�DQG�HGXFDWLRQ� 

Ø 7RUFK�7LS�5HVRUW�FDVH�RI����� 

Ø &LWL]HQ�7RPOLQVRQ�EURXJKW�VXLW�DJDLQVW�WKH�UHVRUW�IRU�
RYHU-XVH�RI�WKH�ODNH��LQDGHTXDWH�VHSWLF�V\VWHP��DQG�
RSHUDWLRQ�RI�XQOLFHQVHG�PDULQD� 

Ø 7/$�VXSSRUWHG�ZLWK�DQ�DPLFXV�FXULDH�EULHI� 

Ø 'HIHQGDQW�FHDVHG�PDULQD�DFWLYLW\��SURSHUW\�UHYHUWHG�
WR�VLQJOH-IDPLO\�UHVLGHQWLDO��ZDWHU�TXDOLW\�LPSURYHG� 

Ø ,Q�������WKH�WKLUWLHWK�DQQLYHUVDU\�RI�WKH�7/$��WKH�RULJL�
QDO�FRUSRUDWH�H[LVWHQFH�RI�³���\HDUV´�ZDV�IRUPDOO\�
FKDQJHG�WR�³LQ�SHUSHWXLW\�´ 

Ø 7KH�ZULWWHQ�KLVWRU\�RI�7/$¶V�ILUVW�WKLUW\�\HDUV�ZDV�
SXEOLVKHG� 

Ø +DQ\VDFN�FDVH�RI����� 

Ø 'HIHQGDQW�VRXJK�WR�GUHGJH�D�FKDQQHO�LQWR�7RUFK�
/DNH�IRU�KLV�UHVLGHQWLDO�ZDWHU�LQWDNH� 

Ø ,VVXHV�LQ�WKLV�FDVH�OHG�WR�WKH�IRUPDWLRQ�RI�7/32$�
�WUDQVIRUPHG�ODWHU�LQWR�7/3$�� 

Ø 7/$�VXSSRUWHG�WKH�FDVH�ZLWK��������DQG�DQ�DPLFXV�
FXULDH�EULHI� 

Ø -XGJH�3KLOLS�(��5RGJHUV��-U���IRXQG�LQ�IDYRU�RI�WKH�
SODLQWLIIV��KLV�GHFLVLRQ�SXWWLQJ�ZDWHU�TXDOLW\�FRQ�
FHUQV�LQWR�WKH�MXGLFLDO�UHFRUG� 
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7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø ,Q������WKH�&HGDU�0HDGRZV�%RDW�2ZQHUV�$VVRFLDWLRQ�
DSSOLHG�IRU�D�PDULQD�SHUPLW� 

Ø 7KH�3URSHUW\�2ZQHUV�$VVRFLDWLRQ�RSSRVHG�WKH�SODQ��
ZKLFK�YLRODWHG�WKH�&HGDU�0HDGRZV�GHHG�UHVWULFWLRQV�
DQG�E\-ODZV� 

Ø 7/$�VXSSRUWHG�WKH�3URSHUW\�2ZQHUV�DQG�WKH�SURMHFW�
ZDV�DEDQGRQHG 

Ø 7&(�3OXPH�IURP�WKH�'XUD�ORFDWLRQ�-����� 

Ø &RQWDPLQDWLRQ�LQ�GULQNLQJ�ZDWHU�ZHOOV�IURP�7&(�
SOXPH�IORZLQJ�WKURXJK�WKH�JURXQGZDWHU� 

Ø &RQWDPLQDWLRQ�UHDFKHG�WKH�6KDQW\-6FKXVV�DUHD�E\�
PLG������ 

Ø 7/$�D�PDMRU�SDUW�RI�$&87(��$QWULP�&RXQW\�8QLW�
HG�7KURXJK�(FRORJ\���DQ�LQIRUPDO�JURXS�RI�VWDNH�
KROGHUV�VHHNLQJ�WR�ILQG�VROXWLRQV�WKURXJK�FROODERUD�
WLRQ� 

Ø 7/$�GRQDWHG�DQG�SRVWHG�ERDW�VDIHW\�ODZ�VLJQV�DW�WKH�
ODXQFK�VLWHV�DURXQG�RXU�WKUHH�ODNHV�LQ����� 

Ø 6LJQV�RXWOLQHG�WKH�ODZ�DQG�H[SODLQHG�WKH�XVH�RI�WKH�
6WDU-PDUNHG�PRRULQJ�EXR\V� 
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7LPHOLQH�RI�WKH�����V 

Ø �����-�WKH�LQDXJXUDO�\HDU�RI�WKH�7/$�VXPPHU�LQWHUQVKLS�
SURJUDP� 

Ø 7KH�SURMHFW�IRU�WKH�VXPPHU�ZDV�DQ�(��FROL�VXUYH\�RI�
ILYH�EHDFKHV� 

Ø ,QWHUQV��6DUDK�&RQNOH��-HVVL�'HZH\��6DYDQQDK�%U\�
DQW��1DWKDQ�*UDKDP��DQG�%ULDQQH�/XQQ� 

Ø $GYLVRUV��7LP�+DQQHUW�DQG�1RUWRQ�%UHW]� 

Ø �����-�WKHUH�ZHUH�WZR�LQWHUQ�SURJUDPV�WKLV�VXPPHU� 

Ø 3URJUDP�RQH��&ODGRSKRUD�VXUYH\�RQ�%HOODLUH��&ODP��
DQG�7RUFK�/DNHV�-�LGHQWLILHG�����VLWHV� 

Ø ,QWHUQV��6DUDK�&RQNOH��%ULDQQH�/XQQ��DQG�-RFH�
O\Q�0HQHVWULQD� 

Ø $GYLVRUV��1RUWRQ�%UHW]��7ULVK�1DUZROG��DQG�7LP�
+DQQHUW� 

Ø 3URJUDP�WZR��ZDWHU�IORZ�DQG�ZDWHU�TXDOLW\�WHVWLQJ�
RQ�7RUFK�/DNH� 

Ø ,QWHUQV��.HHQDQ�%DLOH\�DQG�$QQD�$VK� 

Ø $GYLVRUV��1RUWRQ�%UHW]��7LP�+DQQHUW��DQG�'HDQ�
%UDQVRQ� 

Ø �����-�:DWHU�4XDOLW\�3UHGLFWLYH�0RGHO�SURMHFW�-� 
3KDVH���EHJLQV� 

Ø &KDUDFWHUL]H�WKH�ZDWHU�SURILOH�IRU�7RUFK�/DNH� 

Ø '(4����.�JUDQW�IRU�7RUFK�/DNH� 

Ø &RPSOHWH�SKDVH���E\�IDOO�RI������ 

Ø �����-�WKHUH�ZHUH�IRXU�LQWHUQ�SURJUDPV�WKLV�VXPPHU� 

Ø 3URJUDP�RQH��JURXQG�ZDWHU�IORZ� 

Ø ,QWHUQV��-HVVLFD�$UQROG�DQG�(PLO\�/RZHU\ 

Ø 5HSRUW��³(VWLPDWHV�RI�*URXQGZDWHU�(QWHULQJ�
7RUFK�/DNH�´� 

Ø $GYLVRUV��7LP�+DQQHUW��1RUWRQ�%UHW]��DQG�'HDQ�
%UDQVRQ 
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7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø 3URJUDP�WZR��JURXQG�ZDWHU�IORZ� 

Ø ,QWHUQV��/DXUHQ�(OEHUW�DQG�6DPDQWKD�)R[ 

Ø 5HSRUW��³6HDVRQDO�9DULDWLRQV�RI�7HPSHUDWXUH��
'LVVROYHG�2[\JHQ��S+��DQG�6SHFLILF�&RQGXFWLYL�
W\�LQ�WRUFK�/DNH�´� 

Ø $GYLVRUV��7LP�+DQQHUW��1RUWRQ�%UHW]��DQG�'HDQ�
%UDQVRQ 

Ø 3URJUDP�WKUHH��7RUFK�/DNH�SKRVSKRUXV�LQSXW�DQG�
RXWSXW� 

Ø ,QWHUQ��'HUHN�:DOWRQ 

Ø 5HSRUW��³7RWDO�3KRVSKRUXV�,QSXW�DQG�2XWSXW�RI�
7RUFK�/DNH�SOXV�WKH�:DWHUVKHG�%RXQGDU\�RI�
6KDQW\�&UHHN�´� 

Ø $GYLVRUV��7LP�+DQQHUW��1RUWRQ�%UHW]��DQG�'HDQ�
%UDQVRQ 

Ø 3URJUDP�IRXU��7RUFK�/DNH�JURXQGZDWHU�IOX[�DQG�
SKRVSKRUXV�ORDGLQJ� 

Ø ,QWHUQ��0LNH�1HOVRQ��1RWUH�'DPH� 

Ø 5HSRUW��³3LH]RPHWULF�'HWHUPLQDWLRQ�RI�*URXQG�
ZDWHU�)OX[�DQG�3KRVSKRUXV�/RDGLQJ�LQ�7RUFK�
/DNH�´� 

Ø $GYLVRUV��7LP�+DQQHUW��1RUWRQ�%UHW]��DQG�'HDQ�
%UDQVRQ 

Ø �����-�LQWHUQVKLS�SURJUDP�DV�SDUW�RI�WKH�3UHGLFWLYH�:D�
WHU�4XDOLW\�0RGHO�SURMHFW�-�3KDVH��� 

Ø ,QWHUQV��-HVVH�%HODQJHU��5DFKHO�3URXGIRRW��%HWK�
DQ\�6SULJQVGRUI��.ULVWLQH�9OLHW��DQG�-DLPH�
/DQWHU� 

Ø 5HSRUW��³$QDO\VLV�RI�+\GURODE�3URILOHV�IRU�
7RUFK�/DNH��/DNH�%HOODLUH��DQG�&ODP�/DNH�LQ�
$QWULP�&RXQW\��0LFKLJDQ�´ 

�� 

 

7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø �����-�LQWHUQVKLS�SURJUDP�-�VXUYH\�RI�JODFLDO�UHOLFW�EHQ�
WKLF�LQYHUWHEUDWHV�LQ�/DNH�%HOODLUH�DQG�(ON�/DNH�
�RUJDQLVPV�DW�WKH�ERWWRP�RI�WKH�IRRG�FKDLQ��JRRG�LQGL�
FDWRUV�RI�WKH�KHDOWK�RI�WKH�ODNH�� 

Ø ,QWHUQV��&RXUWQH\�3ODWWH��'DQLHOOH�+D\GHOO��-HVVH�
%HODQJHU��%ULWWDQL�0L]FNLHZLF]��0DJJLH�3HWHUVHQ��
$QGUHZ�0DFK��DQG�&DPHURQ�6FKDHIHU� 

Ø 5HSRUW��³*ODFLDO�5HOLFWV�RI�WKH�(ON�5LYHU�&KDLQ-RI-
/DNHV��$QWULP��.DONDVND��DQG�*UDQG�7UDYHUVH�
&RXQWLHV��0LFKLJDQ�´� 

Ø �����-�:DWHU�4XDOLW\�3UHGLFWLYH�0RGHO�FRPSOHWLRQ� 

Ø 5HSRUWV��³'HYHORSPHQW�RI�D�3UHGLFWLYH�1XWULHQW-
%DVHG�:DWHU�4XDOLW\�0RGHO�IRU�7RUFK�/DNH´�DQG�
³&KDUDFWHUL]DWLRQ�RI�*URXQGZDWHU�3KRVSKRUXV�LQ�
7RUFK�/DNH�� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�/DNH�%HOODLUH�VKRUHOLQH�VXU�
YH\� 

Ø ,QWHUQV��%UDGHQ�$FNHUPDQ��%LOO\�%RKDQQRQ��DQG� 
:LOKHOPLQD�:LWW 

Ø 5HSRUW��³/DNH�%HOODLUH�6KRUHOLQH�6XUYH\�-�6XPPDU\�
5HSRUW�´� 

Ø $GYLVRUV��7LP�+DQQHUW��1RUWRQ�%UHW]�� 
7ULVK�1DUZROG��DQG�3HJ�&RPIRUW� 

Ø ����-��-�6FLHQFH�(GXFDWLRQ�2XWUHDFK�3URJUDP�EHJDQ� 

Ø :LVK�OLVWV�JUDQWHG�IRU�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��'LDQH�%HQQHWW��.LP�&ODUN��DQG�7RP�
%DHGNHURRW 
&HQWUDO�/DNH��.DUL�*UROO��%ULGJHW�0F$YR\��
%UHQGD�-RQHV��7LP�9DQGHU+DUW��%DUE�6FKHFWHU��
/DXUD�%URZQ��'HQQLV�5LFKDUGVRQ��DQG�(ULF�
%R\FH� 
.DONDVND��0LFKHOOH�0RHJJHQEHUJ��'LDQH�:LOG�
IRQJ��.DWK\�/LYHUDQFH��3DXO�*X\��$QG\�+HQGHU�
VRQ��DQG�6WDFL�6KRUW� 
0DQFHORQD��-HQQ\�$QJHOO� 



�� 

 

7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø �����-�LQWHUQVKLS�SURJUDP�-�ODNH�ERWWRP�VXUYH\�IRU�
7RUFK�/DNH�DQG�/DNH�%HOODLUH� 

Ø ,QWHUQV��%UDGHQ�$FNHUPDQ��%LOO\�%RKDQQRQ��-RUGDQ�
*XQGHUVRQ��:LOKHOPLQD�:LWW��'DYLG�:LWW��$OLVKD�
<RXPDQV� 

Ø 5HSRUW��³6XUYH\�RI�)RRG-&KDLQ�0DFURLQYHUWHEUDWHV��
7RUFK�/DNH�DQG�/DNH�%HOODLUH�´� 

Ø $GYLVRUV��1RUWRQ�%UHW]��7ULVK�1DUZROG��'HDQ�%UDQ�
VRQ��DQG�%HFN\�1RUULV� 

Ø ����-���-�6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��-XG\�6FKHLEHU��.LP�&ODUN��DQG�7RP�%DH�
GNHURRW 
&HQWUDO�/DNH��.DUL�*UROO��7LP�%DQGHU+DUW��%DUE�
6FKHFWHU��'HQQLV�5LFKDUGVRQ��DQG�(ULF�%R\FH� 
.DONDVND��$QG\�+HQGHUVRQ��$QG\�0F&DUW\��DQG�
5\DQ�0RRUH 
0DQFHORQD��-HQQ\�$QJHOO��0DWW�6PLWK��DQG�6WDFL�
6KRUW� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�&ODGRSKRUD�VKRUHOLQH�VXUYH\�
RI�7RUFK��&ODP��DQG�%HOODLUH�-�E\�ND\DN� 

Ø ,QWHUQV��0DULVD�.HUU��6DGLH�6PDOO��1DWDOLH�5DQJHU��
(PLO\�%ODQH\��-DNH�&UDZIRUG��DQG�-HVVLFD�.XELQ� 

Ø 5HSRUW��³$�6KRUHOLQH�$OJDO�6XUYH\�RI�7RUFK�/DNH��
&ODP�/DNH��DQG�/DNH�%HOODLUH�´� 

Ø $GYLVRUV��1RUWRQ�%UHW]��0HOLVVD�0DNRZVNL��'RXJ�
0RUVH��$UW�+RDGOH\��'HDQ�%UDQVRQ��7ULVK�1DUZROG��
DQG�%HFN\�1RUULV� 

Ø ����-��-�6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV�� 

Ø %HOODLUH��5HEHFFD�%HQVRQ��-XG\�6FKLHEHU��6XH�0LOOV��
.LP�&ODUN��DQG�7RP�%DHFNHURRW 
&HQWUDO�/DNH��.DUL�*UROO�DQG�/DXUD�%URZQ� 
.DONDVND��5DQGDOO�$WZRRG��$QGUHZ�0F&DUW\��$QG\�
+HQGHUVRQ��&DUULH�%DLF��7LP�9DQGHU+DUW��5\DQ�
0RRUH��DQG�$QG\�8UTXKDUW� 
0DQFHORQD��%DUE�&RVWHOOR��-HQQ\�$QJHOO��DQG�*LQD�
0LGGDXJK� 

�� 

 

7LPHOLQH�RI�WKH�����V� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�EHJLQQLQJ�RI�WKH�FROODERUD�
WLYH�ULYHU�VHGLPHQWDWLRQ�VWXG\�IRU�*UDVV�5LYHU�DQG�5DS�
LG�5LYHU� 

Ø ,QWHUQV��5RJHU�%DUEHU��(ULF�<RXPDQV��&DUULFN�&RQ�
ZD\��DQG�'DYLG�:LWW� 

Ø $GYLVRUV��*DU\�.QDSS��'HDQ�%UDQVRQ��1RUWRQ�
%UHW]��)UHG�6LWWHO��7ULVK�1DUZROG��%UDGHQ�$FNHU�
PDQ��-LP�.HOGHUKRXVH��DQG�%HFN\�1RUULV� 

Ø ����-���-�6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��6XH�0LOOV��.HOOL�+DPPRQG��.LP�&ODUN��
'LDQH�%HQQHWW��DQG�7RP�%DHFNHURRW 
&HQWUDO�/DNH��.DUL�*UROO��(ULF�%R\FH��DQG�7LP�
9DQGHU+DUW� 
.DONDVND��*UHJ�%HDFK��5DQGDOO�$WZRRG��$QG\�+HQ�
GHUVRQ��DQG�5\DQ�0RRUH� 
0DQFHORQD��0LFKDHO�6RXWKZHOO�DQG�0DWW�6PLWK� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�YDULRXV�NLQGV�RI�ZDWHU�
TXDOLW\�VFLHQFH��ILUVW�WLPH�DW�WKH�$QWULP�&RXQW\�)DLU� 

Ø ,QWHUQV��6LHUUD�.LQWLJK��$OHF�6WLOOZHOO��DQG�=DFK�
3HGHUVRQ� 

Ø $GYLVRUV��/HVOLH�0H\HUV�DQG�%HFN\�1RUULV 

 

=DFK�3HGHUVRQ�GHPRQVWUDWHV�ILVK�
VKHOWHUV�WR�*RYHUQRU�6Q\GHU�DW�WKH�

�����$QWULP�&RXQW\�)DLU 



�� 

 

7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø 5HSRUW��³6DPSOHU�RI�:DWHU�4XDOLW\�6FLHQFH�´� 

Ø ����-���6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��.DUHQ�6PROLQVNL��6XH�0LOOV��.HOOL�)LVFKHU� 
&HQWUDO�/DNH��.DUL�*UROO��/LVD�+RRJHUK\GH��
0LFKHOOH�3HUNLQV��DQG�(ULF�%R\FH� 
.DONDVND��5DQGDOO�$WZRRG�DQG�$QQH�'H9RO� 
0DQFHORQD��$QQ�*UDPPHU��1LNNL�:LOOLVRQ��DQG�
/DUU\�5DJHU� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�&ODP�5LYHU�SOXPH�LQWR�
7RUFK�/DNH��URDG-HQGV�HURVLRQ��0DXU\�&UHHN�PDFURLQ�
YHUWHEUDWHV��GHPRQVWUDWLRQ�JUHHQEHOW�DW�%XWFK¶V�7DFNOH�
	�0DULQH��$QWULP�&RXQW\�)DLU� 

Ø ,QWHUQV��6DEHWK�'DOER��$QQLND�6WROGW��$VKOH\�5RE�
ELQV��7LQHND�:LWW� 

Ø )LQDO�ZRUN�SURGXFW��8SGDWHV�WR��ODNHV�ZHEVLWH� 

Ø $GYLVRUV��1RUWRQ�%UHW]��7ULVK�1DUZROG��'HDQ�%UDQ�
VRQ��/HVOLH�0H\HUV��DQG�%HFN\�1RUULV� 

Ø ����-���6(23�SURJUDP�UHDOLJQHG�WR�DFDGHPLF�FDOHQGDU�
\HDU�-�QR�JUDQWV�JLYHQ� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�(XUDVLDQ�ZDWHU�PLOIRLO��ILVK�
VKRFNLQJ��+\GURODE��PDFURLQYHUWHEUDWH�LQYHQWRU\���DQG�
(��FROL� 

Ø ,QWHUQV��0HLNH�6WROGW��&DLWOLQ�6FURJJLQV��+DOH\�
'ROH��DQG�.\OH�5XVVHOO� 

Ø 5HSRUW��³�����7/$�,QWHUQV�3UHVHQWDWLRQ´�DQG�
³+\GURODE�IRU�'XPPLHV�-�0DQXDO�´� 

Ø $GYLVRUV��/HVOLH�0H\HUV��7ULVK�1DUZROG��1RUWRQ�
%UHW]��+HDWKHU�+HWWLQJHU��DQG�%HFN\�1RUULV� 

Ø ����-���6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��6XH�0LOOV�DQG�.LP�&ODUN� 
&HQWUDO�/DNH��/LVD�+RRJHUK\GH� 
.DONDVND��*UHJ�%HDFK��$QG\�0F&DUW\��DQG�0DWW�
/RQQ��� 

�� 

 

7LPHOLQH�RI�WKH�����V�-�FRQWLQXHG 

Ø �����-�7KH�7/$�,QWHUQV�H[SHULPHQWHG�ZLWK�%HQWKLF� 
%DUULHUV�WR�FRPEDW�WKH�LQYDVLYH�(XUDVLDQ�ZDWHU�PLOIRLO��
(XUDVLDQ�ZDWHU�PLOIRLO��(:0��LV�D�QXLVDQFH�LQYDVLYH�
DTXDWLF�SODQW�WKDW�FDQ�UHGXFH�WKH�TXDOLW\�RI�WKH�DTXDWLF�
HQYLURQPHQW�WKURXJK�H[FHVVLYH�JURZWK��7KLV�FDXVHV�QD�
WLYH�SODQWV�WR�EH�UHSODFHG��UHGXFHV�SODQW�GLYHUVLW\��DG�
YHUVHO\�LPSDFWV�ILVK�KDELWDW��DQG�FDQ�LQWHUIHUH�ZLWK�ERDW�
LQJ�DQG�VZLPPLQJ�DFWLYLWLHV�GXH�WR�WKH�HIIHFWV�RI�ODUJH�
ZHHG�EHGV��� 

7/$�KDV�EHHQ�PRQLWRULQJ�(:0�VLQFH�WKH�ODWH�����
V��
2YHU�WKH�\HDUV�ZH�KDYH�XWLOL]HG�OLPLWHG�FKHPLFDO�WUHDW�
PHQW��GLYHU�DVVLVWHG�VXFWLRQ�DQG�UXGLPHQWDU\�EHQWKLF�
EDUULHUV�WR�FRPEDW�LWV�VSUHDG��(:0�FRQWLQXHV�WR�PDNH�
LWV�KRPH�LQ���ORFDWLRQV��%XWFK
V�0DULQH��WKH�&ODP�5LYHU�
�DGMDFHQW�WR�%XWFK
V���WKH�(PED\PHQW�EHWZHHQ�6WRQ\�
DQG�/RQH�7UHH�3RLQWV�DQG�$OGHQ�+DUERU 

7KLV�\HDU��ZH�H[SHULPHQWHG�ZLWK�D�IRUPDOL]HG�QRQ-WR[LF�
EHQWKLF�EDUULHU�DSSURDFK��%HQWKLF�EDUULHUV�SUHYHQW�SODQW�
JURZWK�E\�EORFNLQJ�RXW�WKH�OLJKW�UHTXLUHG�IRU�JURZWK��
7KHVH�EDUULHUV�DUH�QRQ-H[FOXVLYH��PHDQLQJ�WKH\�SUHYHQW�
$//�SODQW�JURZWK��%\�VWDUWLQJ�VPDOO��RXU�JRDO�LV�WR�VHH�
LI�ZH�FRXOG�HOLPLQDWH�WKH�EDG�DQG�DOORZ�WKH�JRRG�SODQW�
OLIH�WR�UHWXUQ� 

Ø ,QWHUQV��2OLYLD�+DOO�DQG�.\OH�5XVVHOOO��ZLWK�DVVLV�
WDQFH�IURP�$PHULFRUH�YROXQWHHU�-DUHG�(OP�DQG�-RVK�
9H\�RI�WKH�10&�)UHVKZDWHU�6WXGLHV�,QVWLWXWH� 

Ø 5HSRUW��³�����7/$�,QWHUQV�3UHVHQWDWLRQ�´� 

Ø $GYLVRUV��/HVOLH�0H\HUV��+HDWKHU�+HWWLQJHU�� 
1RUWRQ�%UHW]��)UHG�6LWWHO��DQG�%HFN\�1RUULV� 

 

-DUHG��.\OH�DQG� 
2OLYLD�DVVHPEOLQJ�D�
%HQWKLF�%DUULHU� 



�� 

 

7LPHOLQH�RI�WKH�SUHVHQW 

Ø ����-���6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��6XH�0LOOV�DQG�.LP�&ODUN� 
&HQWUDO�/DNH��.DUL�*UROO��6DOO\�.LQHU\��DQG� 
'LQR�3L]]LQR� 
.DONDVND��*UHJ�%HDFK�DQG�3DXO�*X\� 
0DQFHORQD��-HQQ\�$QJHOO��0LFKHOOH�6FKXHWWH� 

Ø �����-�LQWHUQVKLS�SURJUDP�-�7KLV�\HDU¶V�IRFXV�LV�/:'� 

:KDW�LV�/:'" 
1DWXUDO�ZRRGHQ�VWUXFWXUHV�KDYH�EHHQ�SODFHG�DORQJ�WKH�
EDQNV�RI�ULYHUV�DQG�FUHHNV�WR�LPSURYH�DTXDWLF�KDELWDW���
0HWKRGV�YDU\��EXW�LW�PHDQV�VLPSO\�SODFLQJ�WUHHV�LQWR�D�
ULYHU��7KH�WUHHV�WKHQ�SURYLGH�PDQ\�W\SHV�RI�DTXDWLF� 
KDELWDW��MXVW�DV�LI�WKH\�KDG�IDOOHQ�LQWR�WKH�ULYHU�QDWXUDOO\��
:KROH�WUHHV�RU�ORJV�WKDW�DUH�KDUYHVWHG�FORVH�WR�WKH�VLWH�
ZKHUH�WKH\�ZLOO�EH�LQVWDOOHG��SODFHG�DQG�DQFKRUHG�ZLWK�
VRPH�VLPSOH�KDUGZDUH��$IWHU�MXVW�RQH�\HDU��LW¶V�GLIILFXOW�WR�
LGHQWLI\�WKHVH�VWUXFWXUHV�DV�PDQ-PDGH—WKH\�DSSHDU�WR�EH�
QDWXUDO�ORJ�MDPV�� 

,Q�D�FUHHN�RU�ULYHU�ZLWK�KHDY\�GHSRVLWV�RI�VHGLPHQW�
�PRVW�RIWHQ�IURP�KXPDQ�DFWLYLWLHV���WKH�WHFKQLTXH�FDQ�
JUHDWO\�LPSURYH�WKH�KDELWDW�IRU�ILVK�DQG�WKHLU�IRRG�
VRXUFHV���/:'�FDQ�FRQYHUW�D�ULYHU�IURP�D�UHODWLYH�GH�
VHUW�WR�D�OLYHO\�ILVKHU\���7URXW�8QOLPLWHG�HQGRUVHV�WKH�
FRQFHSW�DQG�KDV�GHGLFDWHG�IXQGLQJ�WR�/:'�SURMHFWV�
WKURXJKRXW�1RUWK�$PHULFD� 

+RZ�ZRXOG�/:'�KHOS�QDYLJDWLRQ�RQ�*UDVV�5LYHU" 
7KHVH�ORJ�VWUXFWXUHV�ZLOO�UHIOHFW�VRPH�RI�WKH�IORZLQJ�ZD�
WHU�DQG�FDXVH�VXEWOH�VKLIWV�LQ�FXUUHQW�GLUHFWLRQ�DQG�YHORFL�
W\��$V�D�UHVXOW��GHHSHU�SRFNHWV�DQG�FKDQQHOV�ZLOO�IRUP�DV�
VHGLPHQW�LV�VFRXUHG�IURP�WKH�ULYHUEHG�DURXQG�WKH�VWUXF�
WXUHV���7KLV�VKRXOG�H[SRVH�JUDYHO�EHGV�DV�ZHOO��ZKLFK�ZLOO�
LPSURYH�KDELWDW� 
Ø ,QWHUQV��'RQQ�6WRQH��-RKQ�6DELQV��DQG� 

+DLOH\�&DVLOODV� 

Ø $GYLVRUV��/HVOLH�0H\HUV��7ULVK�1DUZROG��5DFKDHO�
+RUQ��.\OH�5XVVHOO��+HDWKHU�+HWWLQJHU��DQG�%HFN\�
1RUULV� 

 

�� 

 

7LPHOLQH�RI�WKH�SUHVHQW�-�FRQWLQXHG 

Ø ����-���6(23�JUDQWV�WR�WKH�IROORZLQJ�WHDFKHUV� 

Ø %HOODLUH��6XH�0LOOV��.LP�&ODUN��DQG� 
&KULV�9DQGHUJULII� 
&HQWUDO�/DNH��.HOO\�%DUU\� 

Ø 6(23�LV�WKH�DFURQ\P�IRU �6FLHQFH�(GXFDWLRQ�2XWUHDFK�
3URJUDP��7HQ�\HDUV�DJR��WKH�7/$�%RDUG�RI�'LUHFWRUV�DS�
SURYHG�D�SURSRVDO�WR�SURYLGH�DQ�RSSRUWXQLW\�IRU�RXU�DUHD�
VFLHQFH�WHDFKHUV�WR�JLYH�WKHLU�VWXGHQWV�PDWHULDOV��HTXLS�
PHQW�RU�H[SHULHQFHV�WKDW�ZRXOG�HQKDQFH�VWXGHQWV
�VFLHQFH�
HGXFDWLRQ�EXW�FRXOG�QRW�EH�SURYLGHG�E\�WKH�VFKRRO�GLV�
WULFWV�GXH�WR�EXGJHW�FRQVWUDLQWV��7/$�SDUWQHUV�ZLWK�%HO�
ODLUH��&HQWUDO�/DNH��.DONDVND�DQG�0DQFHORQD�6FKRROV�IRU�
WKLV�SURJUDP�DV�WKH\�DUH�WKH�GLVWULFWV�WKDW�ERUGHU�RQ�RXU�
WKUHH�ODNHV��(DFK�\HDU��WKH�ERDUG�GHFLGHV�RQ�WKH�DPRXQW�RI�
IXQGLQJ�IRU�6(23��WHDFKHUV�DSSO\�IRU�WKRVH�LWHPV�RU�H[SH�
ULHQFHV�WKDW�WKH\�IHHO�ZRXOG�HQULFK�WKHLU�VWXGHQWV¶�VFLHQFH�
HGXFDWLRQ�DQG�7/$�JUDQWV�DV�PDQ\�RI�WKH�DSSOLFDWLRQV�DV�
ZH�FDQ��7/$�UHTXLUHV�IHHGEDFN�IURP�VWXGHQWV�DQG�WHDFK�
HUV�GXULQJ�DQG�DW�WKH�HQG�RI�WKH�VFKRRO�\HDU��LQIRUPLQJ�XV�
DERXW�ZKDW�WKH\�GLG��KRZ�WKH\�GLG�LW��KRZ�DQG�ZKDW�WKH�
VWXGHQWV�OHDUQHG��HWF��2YHU�WKH�\HDUV��7/$�KDV�DZDUGHG�
RYHU���������LQ�JUDQWV�WR�DUHD�WHDFKHUV��:H�DUH�SURXG�RI�
RXU�SDUWQHUVKLS�ZLWK�WKH�VFKRROV��:H�GR�EHOLHYH�WKDW� 

 
 

Ø ����-�����-�)LVK�6KHOWHU�3URMHFW�-�WKLV�ILYH-\HDU�SUR�
MHFW��LQ�FROODERUDWLRQ�ZLWK�WKH�:DWHUVKHG�&HQWHU��
)ULHQGV�RI�&ODP�/DNH��$QWULP�&RQVHUYDWLRQ�'LVWULFW��
7LS�RI�WKH�0LWW�:DWHUVKHG�&RXQFLO��(ON-6NHJHPRJ�
/DNHV�$VVRFLDWLRQ��DQG�WKH�,QWHUPHGLDWH�/DNH�$VVRFLD�
WLRQ��KDV�VXFFHHGHG�LQ�SODFLQJ�RYHU����ILVK�VKHOWHUV�LQ�
ILYH�ODNHV�RI�WKH�ORZHU�(ON�5LYHU�&KDLQ�RI�/DNHV��)XOO�
PDS�RI�WKH�VKHOWHU�ORFDWLRQV�LV�RQ�WKH�)LVK�6KHOWHUV�
2YHUYLHZ�SDJH�RQ�RXU�ZHEVLWH��KWWS����ODNHV�FRP�ILVK-
VKHOWHUV-RYHUYLHZ��� 

6WXGHQWV�ZKR�UHFHLYH� 
(QYLURQPHQWDO�HGXFDWLRQ� 

2SSRUWXQLWLHV�KHOS�RXU�ODNHV�WR� 

3URVSHU 
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����-�����-�:KDW�LV�*ROGHQ�%URZQ�%HQWKLF�$OJDH" 
*ROGHQ�%URZQ�%HQWKLF�$OJDH��*%$�IRU�VKRUW��LV�DOJDH��
PRVWO\�RI�WKH�GLDWRPV�IDPLO\�RI�RUJDQLVPV�WKDW�JURZ�RQ�
QHDU-VKRUH�VDQG�DQG�URFNV��2XU������LQYHVWLJDWLRQ�GLVFRY�
HUHG�DERXW�����GLIIHUHQW�VSHFLHV�RI�GLDWRPV�LQ�WKHVH�DV�
VHPEODJHV�RI�*%$��(LJKW�RI�WKH�VSHFLHV�KDG�QRW�SUHYLRXV�
O\�EHHQ�UHSRUWHG�LQ�WKH�VFLHQWLILF�OLWHUDWXUH��(DFK�GLDWRP�
FRQVLVWV�RI�FHOOXODU�PDWHULDO�HQFDVHG�LQ�JODVV-OLNH�VLOLFD�
VKHOOV�RU�YDOYHV��'LDWRPV�FRQWDLQ�SKRWRV\QWKHWLF�SLJPHQWV�
�FKORURSK\OO�D�RU�F��DV�ZHOO�DV�D�EURZQ�SLJPHQW�
�IXFR[DQWKLQ��DQG�\HOORZ�EHWD-FDURWHQH��ZKLFK�JLYH�WKHP�
WKHLU�FKDUDFWHULVWLF�FRORU��'LDWRPV�DUH�DW�WKH�ERWWRP�RI�WKH�
IRRG�FKDLQ��'LDWRPV�GHULYH�HQHUJ\�IURP�WKH�VXQ�WKURXJK�
SKRWRV\QWKHVLV��ZKLFK�FRQYHUWV�FDUERQ�GLR[LGH�LQWR�VXJ�
DUV��OLEHUDWHV�R[\JHQ��DQG�VHUYHV�DV�D�IRRG�VRXUFH�IRU�]RR�
SODQNWRQ�DQG�DTXDWLF�DQLPDO�ODUYDH� 

� 

'HSOR\LQJ�D� 
FUDWH�ILVK�VKHOWHU� 
LQ�7RUFK�/DNH 

'LYHU�VXUYH\V� 
FUDWH�ILVK�VKHOWHU� 
DOUHDG\�SRSXODWHG� 
E\�PDQ\�VPDOO�ILVK� 
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7LPHOLQH�RI�WKH�SUHVHQW�-�FRQWLQXHG� 

:KHUH�LV�*%$�IRXQG" 
*%$�LV�QDWLYH�WR�WKH�ORFDO�HQYLURQPHQW��LW�LV�QRW�DQ�LQYD�
VLYH�VSHFLHV��6RPH�GLDWRP�VSHFLHV�FDQ�EH�IRXQG�LQ�VDQG��
RQ�VDQG�DQG�URFNV��DQG�LQ�ZDWHU�DV�ZHOO�DV�LQ�GDPS�VRLO�
DQG�PD\�HYHQ�JURZ�LQ�QRQ-DTXDWLF�ORFDWLRQV�WKDW�UHPDLQ�
GDPS��VXFK�DV�EDUN�RQ�FHUWDLQ�WUHHV���'LDWRPV�LQ�VRLO�FDQ�
EH�FDUULHG�LQWR�WKH�DLU�E\�ZLQG�DQG�VHUYH�DV�WKH�FRQGHQVD�
WLRQ�SRLQWV�IRU�ZDWHU�YDSRU��UHVXOWLQJ�LQ�VSUHDG�WKURXJK�
UDLQIDOO�� 

,V�*%$�WR[LF�RU�RWKHUZLVH�KDUPIXO" 
7KH�IRUPV�RI�GLDWRP�VSHFLHV�LQ�7RUFK�/DNH�DUH�QRW�WR[LF��
2WKHU�PLFURELDO�VSHFLHV��LQFOXGLQJ�F\DQREDFWHULD��FDQ�
SURGXFH�WR[LQV��ZKLFK�LV�DQ�LVVXH�RI�FRQFHUQ�ZLWK�WKH�DO�
JDH�EORRPV�LQ�/DNH�(ULH��6RPH�VSHFLHV�RI�GLDWRPV�GHYHO�
RS�D�V\PELRWLF�UHODWLRQVKLS�ZLWK�VRPH�VSHFLHV�RI�F\DQR�
EDFWHULD��6\PELRVLV�PHDQV�WKDW�HDFK�W\SH�RI�RUJDQLVP�
KHOSV�WKH�RWKHU�W\SH�RI�RUJDQLVP��7R�GDWH��ZH�KDYH�QRW�
IRXQG�HYLGHQFH�WKDW�WKH�F\DQREDFWHULD�DVVRFLDWHG�ZLWK�WKH�
*%$�LQ�RXU�DUHD�DUH�WR[LQ-SURGXFLQJ� 
2QH�³KDUP´�EHLQJ�SURGXFHG�E\�WKH�*%$�LV�WKDW�WKH� 
\HOORZ-EURZQ�FRORU�RI�WKH�GLDWRPV�FRDWLQJ�WKH�ODNH�IORRU�
LV�FDXVLQJ�WKH�³&DULEEHDQ-EOXH´�DSSHDUDQFH�RI�7RUFK�
/DNH�WR�FKDQJH�LQWR�DQ�RII-JUHHQ��D�PRVW�XQZHOFRPH�DHV�
WKHWLF�FKDQJH�IRU�WKRVH�ZKR�ORYH�WKLV�DUHD� 

:KDW�LV�FDXVLQJ�WKH�LQFUHDVH�LQ�UHFHQW�\HDUV" 
3HRSOH�KDYH�VSHFXODWHG�DV�WR�WKH�UHDVRQV�IRU�WKH�LQFUHDVHG�
DPRXQW�RI�*%$�VHHQ�LQ�WKLV�UHJLRQ�LQ�WKH�SDVW�VHYHUDO�
\HDUV��$PRQJ�WKH�PRVW�OLNHO\�SRVVLELOLWLHV�DUH�����DQ� 
LQFUHDVH�LQ�JURXQGZDWHU�QXWULHQWV��ZKLFK�FRXOG�EH�DVVRFL�
DWHG�ZLWK�PRUH�SHRSOH�OLYLQJ�DURXQG�WKH�ODNH������D�VOLJKW�
LQFUHDVH�LQ�ZDWHU�WHPSHUDWXUH������DQ�LQFUHDVH�LQ�VXQOLJKW�
UHDFKLQJ�WKH�QHDU-VKRUH�DUHDV�GXH�WR�JUHDWHU�ZDWHU�FODULW\��
DQG�����D�GHFUHDVH�LQ�WKH�]RRSODQNWRQ�VSHFLHV�WKDW�HDW� 
GLDWRPV��%HFDXVH�WKH�*%$�DUH�JURZLQJ�RQ�WKH�ODNH�IORRU�
UDWKHU�WKDQ�LQ�WKH�ODNH�ZDWHU��LW�VHHPV�PRUH�OLNHO\�WKDW�WKH�
H[FHVV�VXSSO\�RI�QXWULHQWV�LV�FRPLQJ�WKURXJK�JURXQGZD�
WHU��� 
$WPRVSKHULF�GHSRVLWLRQ�RI�GHEULV��VXFK�DV�SROOHQ��GLUW��RU�
LQVHFW�UHVLGXHV��LV�DQRWKHU�SRWHQWLDO�VRXUFH�RI�QXWULHQWV�
WKDW�PD\�EH�VWLPXODWLQJ�WKH�*%$�JURZWK��� 
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7LPHOLQH�RI�WKH�SUHVHQW�-�FRQWLQXHG 

7KH�UHDO�SX]]OH�LV�ZKDW�KDV�FKDQJHG�LQ�UHFHQW�\HDUV���
$PRQJ�WKH�WKLQJV�WR�FRQVLGHU�LQ�DGGLWLRQ�WR�PRUH�GHQVH�
KXPDQ�SRSXODWLRQ�DURXQG�WKH�ODNHV�DUH�LQFUHDVHG�OLJKW�
SHQHWUDWLRQ�LQWR�WKH�ZDWHU�GXH�WR�WKH�FOHDULQJ�HIIHFW�RI�WKH�
LQYDVLYH�=HEUD�PXVVHOV�WKDW�ILOWHU�SK\WRSODQNWRQ�DQG�GLD�
WRPV�IURP�WKH�ODNH�ZDWHU���2WKHU�FRQWULEXWLQJ�IDFWRUV�PD\�
DOVR�H[LVW� 
:KDW�KDYH�ZH�OHDUQHG�VR�IDU" 
,Q�WKH�VXPPHU�RI�������PDQ\�VDPSOHV�RI�ODNH�ZDWHU��
JURXQGZDWHU��DQG�DOJDH�ZHUH�FROOHFWHG�DQG�DQDO\]HG�WR�
PRUH�IXOO\�FKDUDFWHUL]H�WKH�YLVLEOH�*%$�DQG�GHWHUPLQH�
WKH�VRXUFHV�DQG�DPRXQWV�RI�QXWULHQWV�DYDLODEOH�WR�LW�IRU�
JURZWK��$V�H[SHFWHG��WKH�FRQFHQWUDWLRQV�RI�ERWK�SKRVSKR�
UXV�DQG�QLWURJHQ�LQ�ODNH�ZDWHU�ZHUH�YHU\�ORZ�DQG�WKH�FRQ�
FHQWUDWLRQV�LQ�JURXQGZDWHU�ZHUH�VXEVWDQWLDOO\�KLJKHU�WKDQ�
LQ�ODNH�ZDWHU��7KHVH�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�HDUOLHU�
VWXG\�UHVXOWV�DQG�DUH�FRQVLVWHQW�ZLWK�WKH�SRVVLELOLW\�WKDW�
JURXQGZDWHU�VXSSO\�RI�SKRVSKRUXV�LV�HQFRXUDJLQJ�WKH�
JURZWK�RI�WKH�*%$� 

,Q�WKH�VXPPHU�RI������ZH�DOVR�FDUULHG�RXW�D�1XWULHQW�
'LIIXVLQJ�6XEVWUDWH�H[SHULPHQW�WR�VHH�ZKDW�W\SHV�RI�GL�
DWRPV�ZHUH�HQFRXUDJHG�WR�JURZ�RQ�DQ�DUWLILFLDO�PHGLXP�
SODFHG�LQ�WKH�ODNH�IORRU�DQG�HQULFKHG�ZLWK�HLWKHU�QLWUR�
JHQ��RU�SKRVSKRUXV��RU�ERWK��RU�XQHQULFKHG��7KH�UHVXOWV�
RI�WKLV�H[SHULPHQW�ZHUH�FRQVLVWHQW�ZLWK�WKH�SRVVLELOLW\�
WKDW�WKH�QXWULHQW�FRQFHQWUDWLRQV�LQ�WKH�ODNH�ZHUH�VR�ORZ�
WKDW�ERWK�SKRVSKRUXV�DQG�QLWURJHQ�ZHUH�OLPLWLQJ�IRU�WKH�
JURZWK�RI�WKH�*%$��8QGHU�WKHVH�FRQGLWLRQV�RQO\�D�
VPDOO�LQFUHDVH�LQ�QXWULHQW�VXSSO\�FRXOG�WULJJHU�D�JURZWK�
VSXUW 

$HULDO�SKRWR�RI�
*ROGHQ�%URZQ�
$OJDH�LQ�7RUFK�
/DNH�QHDU�6WRQH\�

3RLQW 
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$QQXDO�)LQDQFLDO�5HSRUW 
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0HPEHUV�DQG�'RQRUV 

/LIH�0HPEHUV 
:LOOLV�*��$VKE\ 
5LFKDUG�-��DQG�6XVDQ�%LQJKDP 
5HJ�	�$QQ�%LUG 
0U��	�0UV��-�$��%ODQFKDUG��,,, 
-HUU\�	�+HQGULHND�%ORRP 
-RKQ�	�0DULDQQH�%RXNDPS 
%XG�	�'RQQD�%ULDQ 
%DUEDUD�%URZQHOO 
&UDLJ�	�0DUWKD�%XUQV 
6XH�%XUQV 
7KRPDV�	�3DP�&DOGZHOO 
7RP�	�3HJ�&RPIRUW 
/HZLV�&RRSHU�,,, 
'H:LWW�0DULQH 
%HWV\�	�6WDQOH\�'ROH��-U� 
'XDQH�	�3DWULFLD�$��'UDNH 
'U��-��	�1DQF\�(GOHPDQ 
/DUU\�	�7LQD�)LHOGV 
/HRQDUG�	�.DUHQ�)UDQVHHQ 
5LFKDUG�	�&RQVWDQFH�*DUFLD 
(GZDUG�	�6DQGUD�*RXUOH\ 
'DOH�	�1DQF\�+DQVRQ 
-XOLH�+HLGW 
/LVD�+LOGRUI�DQG�0DUN�&DVWHOODQL 
'DYLG�/�+XQVWDG�0�'� 
.DWLH�+XQWHU 
:LOOLDP�	�%RQQLH�.XPP 
-DPHV�	�0DU\�/D)OHXU 
7KRPDV�	�'HERUDK�/DQFH 
3DWULFLD�/LHVLN�	�3K\OOLV�/RXULD 
5D\�	�1DQF\�/RHVFKQHU 
5LFKDUG�	�&KHU\O�0DXU\ 
0HUULOO�0RUH\ 
5LFKDUG�	�9LFNLO\Q�2OVDIVN\ 
)��9HUQH�	�/LVD�3RZHOO 
'DYLG�	�6XVDQ�5HFN 
6XVDQ�6DULQ 
$OEHUW�	�$PHOLD�6FDJOLRQH 
&DUO�6FKLHOH 
'U��-RKQ�1��6KHDJUHQ 
&KDUOHV�	�&KULV�:DUG 

6WHZDUG�0HPEHUV 
0DUJDUHW�	�%UDG�%D[WHU 
5LFN�	�6DQG\�'RRUQERV 
'LFN�	�-DQ�)RON 
7KRPDV�	�&DURO\Q�0F$QDOOHQ 
0HUHGLWK�5HVFKO\�6FKXVV�0W��3�2�$ 
.HQ�:UREHO 

'RQRU�0HPEHUV 
-DPHV�	�6XVDQ�$EGQRU 
-HUU\�	�6XH�$OOHQ 
0DUMRULH��0�-��$QGHUVRQ 
/��/RXLV�DQG�0DQG\�$QGUHRSRXORV 

-HDQ�*��$VKE\�DQG�.HQQHWK�%XUJHU 
5DQG\�	�3HJ�$VPXV 
0LFKDHO�	�.DWKOHHQ�%DEE 
-HQQLIHU�%DNHU 
5DQG\�%DOFRQL 
5REHUW�	�-HQQLIHU�%DQNV 
(GZLQ�%DUQHV 
9LFNLH�	�+HUZLJ�%DXPDQQ 
-RVHSK�%HUNRZVNL�	�,QD�)HUQDQGH] 
$OEHUW�	�-DQHW�%HUQDW 
6WHYH�	�3DW�%LHJHO 
&KDUOHV�%LQJKDP�,,, 
:LOOLDP�%OHVVHG 
-DQHW�0F1LVK�	�$ODQ�%OLVV 
5LFN�	�+ROO\�%ROKRXVH 
%LOO�%RUQRU�	�3HQQ\�:DOODFH 
5XG�	�0DU\�(OOHQ�%RXFKHU 
*RUGRQ�	�.DWLH�%UDGIRUG 
'HDQ�	�6KDURQ�%UDQVRQ 
-DQH�%UDXEXUJHU 
$UW�	�&DWK\�%UHUWRQ 
:��$OOHQ�	�6XVDQ�%URZQ 
%UXFH�	�1DQF\�%URZQ 
(GZDUG�	�'DQD�%XFNQDP 
&XUW�	�%HYHUO\�%XQWH 
5LFKDUG�&LFRQH�	�&DURO\Q�%XUNH 
)DLWK�%XVKQHOO 
%XWFK
V�7DFNOH�	�0DULQH 
&ROLQ�	�$P\�&DOODJKDQ 
+DQN�&DQQRQ 
*LDQLQH�&DVDVVD 
'RQ�&KDNHUHV 
-RH�	�1DQF\�&KU]DQRZVNL 
-RKQ�	�0DULO\Q�&KXFKPDQ 
*HRUJH�	�6X]DQQH�&KXPXUD 
5LFKDUG�	�&RQVWDQFH�&ODDU 
/RUL�&ODXZ 
&KULV�	�&LQG\�&REOH 
(UQHVW�7RGG�&ROOLQV�,, 
0DUWLH�&RQQHU 
1HDO�	�'HEELH�&UDLJ 
%DUEDUD�&ULEDU 
-RKQ�	�3DW�&XUWLV 
.DURO�1��&XUWLV 
6X]DQQH�.��'DYLHV 
0DUMRULH�'H&DSLWH 
'HZH\�$JHQF\ 
-RQDWKDQ�	�:HQG\�'H:\V 
*UHJ�	�6DUDK�'LFNH\ 
/DUU\�	�(LOHHQ�'LWWPDU 
:LOOLDP�	�3K\OOLV�'RQEHUJ 
/RXLVH�'RXG�DQG�.HLWK�5RVV 
3KLO�	�%RQQLH�'ULFN 
0DUJDUHW�'URXLOODUG 
'DQLHO�	�/LQGD�'XED\ 
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0LNH�'XQORS�DQG�3HJJ\�+XQWHU 
5LFKDUG�DQG�6KHLOD�'XUGD 
0DU\�$QQ�	�*UHJ�(GJLQ 
%U\DQ�	�3DWW\�(GPRQVRQ 
5REHUW�/��(GZDUGV 
.ULVWLQ�(OEHUW 
-DPHV�	�'HERUDK�)HOORZHV 
5RJHU�	�.DWKOHHQ�)HQGW 
1DQF\�)HUUDQWLQR 
.HQ�)LIHOVNL�	�-XOLH�*RUQR 
-DPHV�)LVKHU 
,YDQ�)RHUVWHU 
%REE�	�$QGUHD�)RUG 
6FRWW�	�'DQD�)UDLP 
'DYLG�)UDQNHO�DQG�6KDURQ�7\VRQ 
:LOOLDP�	�&RQVWDQFH�)UH\ 
*DU\�	�.DUHQ�*DEULHO 
0LFKDHO�	�&DURO\Q�*DOVWHUHU 
6XVDQ�*DWHV 
0DUJHU\�*HRKHJDQ 
-DPHV�	�/XF\�*HUODFK 
$O�	�0DULO\Q�*LEEV 
'RQDOG�	�6LOYLD�*LOO 
.DWKOHHQ�5�*O\QQ 
-DPHV�	�0DUWKD�*UDG\ 
9LUJLQLD�*ULIILV 
.UHJ�	�-HQQLIHU�*UXEHU 
6KDURQ�*XQQ 
0LFKDHO�	�0DU\�+DOH\ 
:LOOLDP�+DOO 
7HG�	�-HDQQH�+DPPRQG��(GZDUG� 
5LFKDUG�0��	�$QQD�/��+DQQDQ 
%RE�+DUULVRQ 
5�.HLWK�+DUULVRQ��-U� 
5LFN�	�/XQG\�+DUZRRG 
7LP�	�/RUL�+DXVEHFN 
%HWKDQ\�+DZNLQV 
+HDUQV�3URSHUW\�0JPW� 
7HUU\�	�-HQ�+HEHUW 
'DYLG�	�-RDQ�+HLQ] 
+HUULQJWRQ�-�)LWFK�)DPLO\�)RXQGDWLRQ 
6WHSKHQ�	�3DWWL�+HUVKH\ 
-RKQ�6��+HW]HO 
$ODQ�%�	�&\QWKLD�+LFNPDQ 
'RXJ�	�0DUWHH�+LFNPDQ���1LIW\�7KLQJV 
5DQG\�	�-HDQQH�+LFNV 
%HYHUO\�+LOGUHWK 
6WHYH�	�&DWK\�+LOILQJHU 
&KDUOHV�6��	�6XVDQ�3��+ROPHV 
'DYLG�+RUQH 
'DYLG�(��+RZHOPDQ 
,YDQ�$��+XQWRRQ 
*HQH�	�/DXUD�+XWFKLQV 
%UXFH�	�5RELQ�,QVDODFR 
,QVSLUH�+HDOWK�&KLURSUDFWLF 

7KRPDV�	�(OL]DEHWK�,UZLQ 
'DQ�DQG�$QQ�,VROD 
%DUQDE\�	�/LQGD�-DFRE 
7�$�	�&DUROLQH�-DFRE��-U� 
6XVDQ�-HIIHU\ 
.DWL�-RKDQVRQ 
/\VOH�	�$JQHWD�-RKQVWRQ 
5REHUW�/��.DKQ 
5REHUW�	�0DU\�.HHG\ 
0DULO\Q�0��.HLO 
0DWW�	�/\QQ�.HOOHU 
3HWHU�	�6XVDQQH�.HOOHU 
3DWULFN�	�6XH�.HOO\ 
5RQDOG�DQG�/LQGD�.LUNSDWULFN 
:LOOLDP�.LUZLQ 
-DQHW�.LWFKHQ 
:LOOLDP�	�+ROO\�.QLJKWRQ 
(GZLQ�	�*HUDOGLQH�.QRHFKHO 
0HUD�.RKOHU 
5REHUW�.ROOLQ�	�6DOO\�0HW] 
.HYLQ�.UDXVV 
'RXJ�	�7LQD�.UL]DQLF 
7LP�DQG�6KHUU\�.URJHU 
.XUW�	�6XVDQ�.XFN 
0LF�	�0DU\�/DMLQHVV 
6WHYH�	�.LP�/DQGDDO 
7KRPDV�	�0DU\�/DQH 
'RXJODV�	�(OOHQ�/DZ 
%UXFH�5��/HHFK 
5RQ�	�6KHUL�/RHE 
6HUJLR�/XFFL 
-HDQQH�5HDYHV�-�/\QQZRRG�&R�//& 
)UDQN�	�(OL]DEHWK�0DORQH 
'HQQLV�	�'HE�0DORQH 
.HYLQ�	�6XH�0DORQH 
-HII�	�0DUJLH�0DQOH\ 
&KDUOHV�0DQQ 
%R�0DQQLQJ�DQG�&DWDOLQD�6DODV 
0DUJDUHW�0DUWLQ 
.HQ�	�.DWK\�0DVFN 
/XF\�0F$UWRU 
-DFN�0F&OHOODQ 
+XJK�	�-DQLFH�0F'LDUPLG 
(GZDUG�5��0F'XIILH 
%XG�0HVVHUO\ 
7RP�	�.ULVW\�0H\HU 
'XDQH�	�-LOO�0H\HU 
5RQ�	�3DWULFLD�0LOOHU 
6DOO\�0LOOHU 
&RO��7KRPDV�:��0LOOHU��5HW�� 
5LFKDUG�	�'LDQD�0LORFN 
%UXFH�'��	�.DUHQ�0LWFKHOO 
.LUN�0RUH\ 
'DYLG�	�-HDQ�0XQW] 
$XGUH\�0XUWODQG 



�� 
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(YD�1HOVRQ 
.DWKU\Q�1HZWRQ 
5R\�	�6XVDQ�1LFKROV 
5RE�1LVVO\ 
7RP�	�$QLWD�1RUGEHUJ 
5HEHFFD�0��1RUULV 
0LNH�1RYDN 
'DYLG�	�0DULO\Q�1XVVGRUIHU 
3DWULFN�	�/LQGD�2
/HDU\ 
-XGLWK�2VZDOG 
-DPHV�	�-R\FH�2YHUKROVHU 
:LOOLDP�	�-XGLWK�2ZHQ 
(OLVVD�2]DQQH 
-HUU\�	�/LQGD�2]DQQH 
0U��	�0UV��*HRUJH�:��3DUNHU 
-�3��	�&\QWKLD�3DWWL 
*UHJRU\�3D\QH 
5RGQH\�3HDVH 
3DWULFLD�3HOOHWW 
&ODXGLD�3HQR]D 
*DU\�	�/\Q�3HWW\ 
'DQ�3IHLIIHU 
(G�	�-XOLD�3LHWURZLF] 
3LQH�+LOO�1XUVHU\ 
(GZDUG�-��3ORPHU 
*XV�	�.DWKOHHQ�3ORVV 
/DUU\�	�6XVDQ�3RQHPRQ 
+��(GZDUG�	�-XQH�3UHLQ 
0DUN�	�6KHULH�3ULHVW 
5REHUW�&��3UREVW 
,UD�3XUFKLV 
)UHG�	�*ZHQ�5DNXQDV 
%ULDQ�	�/LVD�5DWKNH��''6 
1DQF\�5HHG�7ZLVV 
*LOEHUW�	�0DU\�5LFKDUGV 
'HQQLV�	�1DQF\�5LFKDUGVRQ 
5REHUW�	�&DURO\Q�5REELQV 
6XH�$QQ�5REHUW 
%RE�	�'RURWK\�5RQH\ 
0LFKDHO�5RQWDO 
0LFKDHO�	�6KDURQ�5RRW 
0U��	�0UV��-RKQ�6��5RVV��-U� 
3DXO�	�3DWULFLD�5RXVK 
3KLOOLS�	�%DUEDUD�5R\ 
'DQLHO�	�(LOHHQ�6DMNRZVNL 
$XGUH\�6DOOZDVVHU 
3DWULFLD�0�6DZLQ 
*DU\�	�-LOO�6FKHLWOHU 
-RQDWKDQ�6FKPLGW 
*HRUJH�5��6FKQHOOHU 
5RQ�DQG�0DU\�6FKRHQKHUU 
6XVDQ�6FKXOHU 
0D[�	�$QQ�6FKZDQGW 
/HH�	�'RULV�6FRWW 
)UHGHULFN�6HYDOG 

6KRUWV�%UHZLQJ�&RPSDQ\ 
&ODUN�6KXOHU 
0UV�:�$�6LHEHQWKDOHU 
7RP�	�3DP�6LHJHQWKDOHU 
5XWK�$QQ�6LOYHUQDLO 
-LP�	�6XVDQ�6LQJWRQ 
-LP�	�'LDQH�6ODJOH 
-DPHV�6QDGHQ 
7RP�	�'HERUDK�6RXWKZRUWK 
-XOLH�6SDOGLQJ�	�0LFKDHO�0RTXLQ 
-DFN�6SHQFH�DQG�.DWKHULQH�<LK 
%RE�	�-LOO�6SHQFHU 
.HUU\�6WHFN 
&KDUOHV�5��	�-DFTXHO\Q�6WHJPHLU 
&DURO�6WHLQHU�DQG�5REHUW�)LNH 
&KULVWLDQ�	�$QMD�6WROGW 
5REHUW�	�5XWK�6WRZ 
&KDUOHV�	�-XGLWK�6WXDUW 
6XPPLW�9LOODJH�$VVRF��RI�6KDQW\�&UHHN 
0DUN�	�0DUVKD�6XV]DQ 
0DULO\Q�7DPEOLQJ 
%UXFH�7DPXOLV 
6WHYH�7DSOLQ 
6YHQG�	�0DUMRULH�7HJOKRM 
5DOSK�	�%DUEDUD�7KD\HU 
*DU\�	�/RUL�7KHOHQ 
-RKQ�	�$QQD�7RELF]\N 
7RUFK�&KLUR�)DPLO\�:HOOQHVV�&HQWHU 
7RUFK�/DNH�<DFKW�	�&RXQWU\�&OXE 
/DXUD�9DQ�9ODFN 
%DUEDUD�9DQ3HOW�DQG�'DYLG�9DUJD 
9LOODJH�0DUNHW 
'DYLG�9LVVHU 
7KRPDV�	�.DWKOHHQ�9ROOH 
&DUO�	�6KDURQ�9RO] 
-XOLH�:DJQHU 
0DUJDUHW�:DOGRQ�DQG�-LP�+DUULV 
.HQW�	�6X]DQQH�:DONHU 
.HQQHWK�:DUQNH 
*HUDOG�:DUUHQ 
'RQ�	�6KDURQ�:DWNLQV 
0U��	�0UV��*HRUJH�:��:HVWHUPDQ 
)UDQN�	�-XG\�:LOKHOPH 
0DULOHH�:LOOLDPV 
5�-DPLVRQ�:LOOLDPV�-U 
-HDQQH�	�%LOO�:RWWRZD 
-RKQ�3��:ULJKW 
<DWHV�)DPLO\ 
%DUEDUD�<RXQJ 
-R\FH�&��<RXQJ 

%DVLF�0HPEHUV 
3DWULFLD�$YHU\ 
*HRUJH�	�*UDFH�%DFRQ 
%RE�	�3ULVFLOOD�%DNHU 
%DUQKDUW-*UHHQKRH�)DPLOLHV 
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*DU\�	�&DUOD�%DUW 
'HDQ�	�&DURO�%LJHORZ 
&DUURO�%ODNH 
'DQ�	�-HUL�/\QQ�%UDXQOLQ 
%X]]�	�/LQGD�%U\VRQ 
-RKQ�	�%DUEDUD�&DUWRQ 
-DPHV�&HUDQR 
5REHUW�	�0DU\�(OOHQ�&KDUOWRQ 
&ODP�5LYHU�//& 
%RE�	�'RURWK\�&ORUH 
'DQLHO�	�)ORUHQFH�&ROHPDQ 
&LQG\�&ROOLQV 
5REHUW�&RRN 
*RUGRQ�	�,OHQH�&RWWLQJWRQ 
3DWULFLD�(��&RXOWHU 
$UQROG��6DP��&RZDQ 
-DPHV�&URVV 
5D\PRQG�	�6KLUOH\�'D6LOYD 
%RE�'DYLGVRQ 
*HUDOG�	�/\QQ�'HOOLQJ 
0DUJDUHW�'HQQLV 
-DQ�'RXJODV 
.HQ�	�&ODXGLD�'UDNH 
5DOSK�*��'XQORS�-U� 
(ON�5DSLGV�+\GURHOHFWULF�3RZHU�//& 
%LOO�	�'RQQD�)DUQHU 
:LOOLDP�	�*O\QLV�)HQQ 
-DPHV�	�7HUHVD�)HUJXVRQ 
&KHU\O�/\QQ�)LHOGV 
*HRUJH�	�*ORULD�)LQGOLQJ 
'HQQLV�	�%DUEDUD�)LW]SDWULFN 
*HRUJH�)RJHO 
%LOO�	�3DW�*DUGQHU 
5LFKDUG�0��*UD\ 
0HO�*UHJZDUH 
'LFN�	�0D[LQH�*UHVOD 
0HUHGLWK�6��*ULGHU 
'RQQD�*XQGOH-.ULHJ 
*XQQ�)DPLO\ 
-HDQQH�+DEHUHU 
'DQLHO�+DQVHV 
%DUEDUD�+DQVRQ 
'HQQLV�	�/RUQD�+DUUHOO 
0U��	�0UV��&DUO�3��+DUWPDQQ 
'HQQLV�	�)ORUD�+DXWDX 
5LFKDUG�+HQGHUVKRWW 
%LOO�	�'HEELH�+HUVKH\ 
$UWKXU�	�&DURO�+RDGOH\ 
6WHSKHQ�+RDGOH\ 
5REHUW�+RFNHQEHUJHU 
9LUJLQLD�+RJDQ 
-RKQ�	�6DQGUD�+RYHUPDOH 
%UHWW�+RZDUG 
-DPHV�:��+XEEHOO 
'DYLG�+XOHIHOG 

7HG�	�*UHWFKHQ�,RULR 
-HDQ�0��-RFNV 
.DWKHULQH�-RKQVWRQ 
1RUP�	�-XG\�-RQHV 
-RKQ�	�$QQ�.DVVHQ 
,VDDF�.HLP 
5RQ�	�%RQQLH�.HUVKQHU 
7KRPDV�.LHQEDXP�DQG�/L]�+DUG\ 
-DQHW�.LOOLDQ 
-RQ�	�-DQHW�.RFK 
1RUEHUW�	�1DQF\�.ROOLQ 
-RKQ�	�-RDQQH�.UHDJ 
/DNHVLGH�3URSHUWLHV�5HDO�(VWDWH 
0LNH�	�+HOHQ�/DPEHUW 
-RKQ�3��/DPEHUW 
%UDQGRQ�	�(OLVVH�/DVVLWHU 
%DUU\�	�&HOD�/DXJKOLQ 
&KDUOHV�/DZ 
.LUN�	�&RQQLH�/LJQHOO 
0LFKDHO�	�6DQGUD�/LQLQJHU 
5REHUW�/RJHH 
-DQ�/RYHODQG 
5D\�	�1DQF\�/XGZD 
/HQ�/XQGERUJ 
5RQ�	�'HH�/\QFK 
5REHUW�0DFND 
&OLIIRUG�0DLQH 
7HUUHQFH�6��0DORQH 
&KDUOHV�	�*DLO�0DQGHYLOOH 
7KRPDV�	�'RORUHV�0DUVK 
&KDUOHV�	�/HVOLH�0DUWLHQ 
0DUVLH�0DUWLHQ 
-RKQ�	�0LOGUHG�0DUWLQ 
-DFN�	�-RDQQ�0D\HU 
'RQDOG�0F&OHOODQ 
5REHUW�0F&OHOODQG 
$QQ�0F&OHOODQG�DQG�'RQ�+DYHQVWHLQ 
0LFNH\�	�0DUWKD�0F*XLUH 
5REHUW�0F/HDQ 
5R\�	�'RORUHV�0F1LVK 
/DUU\�	�1DQF\�0HOHVNL 
5REHUW�-��	�6KLUOH\�0HWULF 
5LFN�	�/HVOLH�0H\HUV 
1DQF\�0LWFKHOO 
-DPHV�	�-DQHW�0RQWJRPHU\�-U 
'RXJODV�	�&KDQGUD�0RUVH 
9LUJLQLD�0RXFK 
%LOO�	�/LQG\�0XQQ 
1HLO�DQG�'LDQD�1DLPDQ 
0LFKDHO�	�1DQF\�1DXWD 
-HDQQH�1HZPDQ 
.DWKU\Q�1HZWRQ 
1RUPD�-�1LFKROV 
7LPRWK\�1LFNHOV 
7\H�1RUGEHUJ 
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%HWVLH�1RUULV 
)UDQN�	�6XH�3DOHUPR 
-DFN�	�0DULO\Q�3HWHUVRQ 
'RQDOG�	�6KDURQ�3KLOLRQ 
0DUJDUHW�3LHUFH 
1DQF\�3RGXUJLHO 
3DXO�	�&DUROH�3ROMDQ 
(G�3RUWHU 
%HWV\�3RZHOO 
$O�3ULHEH 
0DUWKD�5DQG 
.DWKHULQH�5HFWRU 
-DQH�5HGIHUQ 
0DU\�$��5LFKDUGV 
+HOHQ�5LFKDUGV 
'DQLHO�	�'LDQH�5RNHWHQHW] 
%UXFH�	�6XVDQ�5RVV 
:DGH�(��5RXVK 
-RKQ�6DOD 
'RURWK\�6FKDHIHU 
'DQ�	�3DW�6FKPLFN 
7UHQW�	�-XOLH�6FKPLGW 
-XGL�6FKQHLGHU 
'DYH�	�(ULFD�6FKXO]H 
7KHUHVD�6FKXUPDQ 
%UHWW�	�%DUEDUD�6HDEXU\ 
'RQDOG�6KHD 
)UHG�	�6XVDQ�6LWWHO 
%URRN�	�-HDQ�6PLWK 
$QGUHD�6PLWK 
'DOH�6QRRN�-�1RUWKDLUH�5HVRUW 
7RP�:LOOHWWH�	�%RQQLH�6RXWKHUODQG 
*HRUJH�	�6KLUOH\�6SDQLHO 
-RKQ�6SRWWV 
-LP�	�'RWWLH�6SRXVWD 
6XVDQ�6WHZDUW 
0DU\�$QQ�6WLPSVRQ 
5REHUW�	�6XVLH�6WLQVRQ 
%HWVH�6WXDUW�DQG�'DYH�&XGQH\ 
0LFKDHO�	�3DXOLQH�6XV]DQ 
.MHOO�	�6XH�6YHQVVRQ 
%HYHUO\�	�-DPHV�7DXS 
5REHUW�7UH]LVH 
'RQ�	�&HOHVWH�7XUFRWWH 
7KRPDV�	�-DQH�7XUQHU 
7RP�	�6XVDQ�9HUHOOHQ 
0DUFLD�:DDUD 
7KRPDV�-��:DUG 
-XG\�:DUG�%DHU 
7HUU\�	�/LHGHZH\�:HDYHU 
3KLO�	�*ORULD�:HLVV 
$UOHQH�:HVWKRYHQ 
-LP�:KLWH 
&DURO\Q�:LHUGD 
6KLUOH\�:ROIH 

1DQF\�:RUWKLQJWRQ 
6XVDQ�<RXQJUHQ 
+DUU\�=LHQWHN 
 


