
+LVWRULF�/DZQV�DQG�*DUGHQ 
 
:KHQ�7RP�DQG�2OLYH�3ODQW�PDGH�WKLV�VLWH�WKHLU�KRPH�LQ�������WKH�ODZQV�DURXQG�WKH�
/XFNQRZ�0DQVLRQ�KDG�RQO\�PLQLPDO�SODQWLQJV��+LVWRULF�SKRWRV�WDNHQ�LQ�WKH�����V�DQG�
����V�VKRZ�RQO\�ZLOG�JUDVVHV�DQG�LULVHV�DURXQG�WKH�SRQG�DQG�VRPH�IORZHUV�LQ�WKH�WXUUHW�
SODQWHUV��7KH�IURQW�RI�WKH�KRXVH�ZDV�ODQGVFDSHG�ZLWK�SLQHV� 

7KH�GUDPDWLF�IORZHU�
JDUGHQV�RQH�PLJKW� 
H[SHFW�DW�D�KRPH�VXFK�
DV�WKLV�FRYHUHG�WKH�
VORSH�EHORZ�WKH�
ODNHVLGH�ODZQ��2OLYH�
JUHDWO\�HQMR\HG� 
RYHUVHHLQJ�WKHVH� 
JDUGHQV�DQG�KHU�
JUHHQKRXVH�–�D�����
IRRW��FXUYHG�JODVV�
VWUXFWXUH�GHVLJQHG�E\�
WKH�/RUG�DQG�%XUQKDP�
&RPSDQ\�RI�1HZ�
<RUN��:H�KRSH��LQ� 
IXWXUH�\HDUV��WR� 
UHFUHDWH�VRPH�RI�
2OLYH¶V�JDUGHQV� 

3KRWRV�E\�*HRUJH�3HUU\��FD��������&DVWOH�FROOHFWLRQ� 

0RGHUQ�*DUGHQV 
 
7RGD\��RXU�JDUGHQV�PXVW�VWULNH�D�
EDODQFH�EHWZHHQ�KLVWRULF�LQWHJULW\�
DQG�PRGHUQ�XVH��%HFDXVH�RXU�VLWH�LV�
HQMR\HG�E\�WKH�SXEOLF�RQ�D�GDLO\� 
EDVLV��DQG�RFFDVLRQDOO\�XVHG�IRU�
ZHGGLQJV�DQG�HYHQWV��RXU�JDUGHQV�
DUH�ILOOHG�WR�HQVXUH�EHDXWLIXO�EORRPV�
QR�PDWWHU�WKH�VHDVRQ��%HORZ��\RX�
FDQ�OHDUQ�PRUH�DERXW�WKH�YDULHW\�RI�
SODQWV�IRXQG�LQ�RXU�JDUGHQV� 
 
 
3ODQWLQJ�SKRWRV�DQG�FRQWHQW�FRXUWHV\�RI�-DQLQH�%URWKHUV��DVVLVWHG�E\�*UHWFKHQ�/DUJH� 



)XOO�6XQ�*DUGHQ�3ODQWLQJV� 

$FKLOOHD�ILOLSHQGXOLQD��&RURQDWLRQ�*ROG�<DUURZ �� 
6QHH]HZRUW� 
$�QDWXUDO�FRDJXODQW��WKLV�SODQW�ZDV�RQFH�FDUULHG�E\�*UHHN�DQG�
5RPDQ�VROGLHUV�LQWR�EDWWOH�WR�WUHDW�ZRXQGV��7KLV�SHUHQQLDO�
JURZV�XS�WR��¶�WDOO��OLNHV�IXOO�VXQ��DQG�DWWUDFWV�EXWWHUIOLHV� 

$JDVWDFKH�UXJRVD��.RUHDQ�PLQW�K\VVRS� 
$Q�KHUEDFHRXV�SHUHQQLDO�ZLWK�H\H-FDWFKLQJ�SXUSOH�IORZHU�
VSLNHV��7KLV�SODQW�FDQ�JURZ�XS�WR��¶�WDOO�DQG�EORRPV�IURP� 
PLG-VXPPHU�WR�HDUO\�IDOO� 

$VWHU�QRYL-EHOJLL��:RRG¶V�%OXH�$VWHU� 
$�YHU\�GXUDEOH�DQG�ORQJ-OLYHG�SHUHQQLDO�ORYHG�E\�EHHV�DQG�
EXWWHUIOLHV��7\SLFDOO\�JURZV��-��´�DQG�EORRPV�HDUO\�WR�ODWH�
IDOO��'RHV�ZHOO�LQ�PRVWO\�VXQQ\�DUHDV� 

&HQWDXUHD�0RQWDQD��%DFKHORU¶V�%XWWRQ��0RXQWDLQ�%OXHW� 
$�SHUHQQLDO�ZLWK�VKRZ\��YLROHW-EOXH�IORZHUV�WKDW�EORRPV�ODWH�
VSULQJ�LQ�VXQ��2IWHQ�ZLOO�EORRP�DJDLQ�LQ�WKH�IDOO�LI�FXW�EDFN�
ULJKW�DIWHU�LWV�ILUVW�EORRPLQJ�SHULRG�� 

'HOSKLQLXP 
$Q�HOHJDQW�SHUHQQLDO�WKDW�EORRPV�HDUO\�WR�PLGVXPPHU��DQG�
RIWHQ�EORRPV�DJDLQ�ODWH�VXPPHU�WR�HDUO\�IDOO� 

(FKHYHULD��+HQV�	�&KLFNV� 
$�GURXJKW-WROHUDQW�DQG�VXQ-ORYLQJ�SHUHQQLDO�VXFFXOHQW� 



)XOO�6XQ�*DUGHQ�3ODQWLQJV� 

(FKLQDFHD�SDOOLGD��&RQHIORZHU� 
$�KDUG\�SHUHQQLDO�ZLWK�EULJKWO\�FRORUHG�EORVVRPV�WKDW�FDQ�
JURZ�XS�WR��¶��7KLV�ORQJ�EORRPHU��VSULQJ�WKURXJK�IDOO��DWWUDFWV�
EXWWHUIOLHV�DQG�KXPPLQJELUGV�� 

(FKLQRSV�ULWUR��*OREH�WKLVWOH��µ9HLWFK¶V�%OXH¶� 
$�IXOO�VXQ�SHUHQQLDO�WKDW�EORRPV�LQ�ODWH�VXPPHU�ZLWK�VKRZ\��
LULGHVFHQW�EOXH�IORZHUV�WKDW�DUH�EHDXWLIXO�IRU�DUUDQJHPHQWV�� 

(U\QJLXP�SODQXP��6HD�KROO\� 
/RZ-PDLQWHQDQFH�SHUHQQLDOV�ZLWK�EOXH�IORZHUV��*URZV�WR��¶�
DQG�EORRPV�-XO\�WR�2FWREHU��7KLV�SODQW�DOVR�DWWUDFWV�EHHV� 

)RHQLFXOXP�YXOJDUH��)HQQHO� 
$�WHQGHU��VXQ-ORYLQJ�SHUHQQLDO�KHUE�LQ�WKH�FDUURW�IDPLO\��,W�DW�
WUDFWV�SDUVOH\�ZRUPV�ZKLFK�WXUQ�LQWR�EODFN�VZDOORZWDLO�EXWWHU�
IOLHV��ZKLFK�DUH�JRRG�SROOLQDWRUV�� 

*HUDQLXP�PDFURUUKL]XP��%HYDQ¶V�9DULHW\�JHUDQLXP� 
$Q�KHUEDFHRXV�SHUHQQLDO�WKDW�IRUPV�JURXQGFRYHU�IRU�VKDG\�
DUHDV��%ORRPV�ODWH�VSULQJ�WR�PLG-VXPPHU�ZLWK�URVH-UHG�IORZ�
HUV�� 

+HPHURFDOOLV��'D\OLO\�µ+DSS\�5HWXUQV¶� 
$�VKRZ\�SHUHQQLDO�WKDW�EORRPV�QRQ-VWRS�IURP�0D\�WR�IURVW��
7KLV�SODQW�FDQ�JURZ���-��´�WDOO� 



)XOO�6XQ�*DUGHQ�3ODQWLQJV� 

,ULV�HQVDWD��-DSDQHVH�,ULV�µ3LQN�/DG\¶� 
$�VKRZ\�SHUHQQLDO�WKDW�GRHV�ZHOO�LQ�IXOO�VXQ��%ORRPLQJ�LQ�
VXPPHU��WKLV�SODQW�DWWUDFWV�EHHV� 

0DFOHD\D�FRUGDWD��3 OXPH�3RSS\� 
$Q�LPSRVLQJO\�WDOO�SHUHQQLDO�WKDW�JURZV�XS�WR��¶�ZLWK�GLQQHU-
SODWH�VL]HG�JUD\-JUHHQ�OHDYHV��%ORRPV�ZLWK�WLQ\�ZKLWH�IORZHUV�
LQ�HDUO\�-XO\��.QRZQ�WR�EH�WR[LF��LWV�EHVW�WR�ZHDU�JORYHV�ZKHQ�
WHQGLQJ� 

3DHRQLD��5HG�3HRQ\� 
1DWLYH�WR�$VLD��(XURSH��DQG�:HVWHUQ�1RUWK�$PHULFD��WKHUH�DUH�
RYHU����NQRZQ�VSHFLHV�RI�SHRQLHV��3HRQLHV�DUH�ORYHO\��IORZHU�
LQJ�SHUHQQLDOV� 

3HURYVNLD�DWULSOLFLIROLD��6DOYLD�\DQJLL��5XVVLDQ�6DJH� 
$�GURXJKW-WROHUDQW��KHUEDFHRXV�SHUHQQLDO�WKDW�QHHGV�IXOO�VXQ�
WR�EORRP�ZHOO��%ORRPV�LQWR�IDOO�ZLWK�ODYHQGHU�EOXH�IORZHUV�WKDW�
DUH�D�PDJQHW�IRU�EXWWHUIOLHV� 

3KOR[�SDQLFXODWD��*DUGHQ�3KOR[�µ%ULJKW�(\HV¶� 
$Q�KHUEDFHRXV�SHUHQQLDO�WKDW�JURZV�LQ�VXQ�DQG�FDQ�UHDFK��-
�¶�WDOO��7KLV�SODQW�DWWUDFWV�EXWWHUIOLHV�DQG�KXPPLQJELUGV� 

3KOR[�SDQLFXODWD��*DUGHQ�3KOR[�µ'DYLG¶� 
$Q�KHUEDFHRXV�SHUHQQLDO�WKDW�JURZV�LQ�VXQ�DQG�FDQ�UHDFK���-
��´�WDOO��%ORRPV�IURP�HDUO\�WR�PLGVXPPHU�DQG�DWWUDFWV�EXW�
WHUIOLHV�DQG�KXPPLQJELUGV� 



)XOO�6XQ�*DUGHQ�3ODQWLQJV� 

5RVD�NRUGHVLL��:LOOLDP�%DIILQ�5RVH� 
$�VWXUG\��FOLPELQJ�URVH�WKDW�EORRPV�LQ�ODWH�-XQH�DQG�LV�H[FHS�
WLRQDOO\�YLJRURXV��:LOO�RIWHQ�EORRP�DJDLQ�ZHOO�LQWR�IDOO� 

6DOYLD�YHUWLFLOODWD��3XUSOH�5DLQ��OLODF�VDJH� 
7KLV�KHUEDFHRXV�SHUHQQLDO�LV�D�SROOLQDWRU�PDJQHW��7\SLFDOO\�
JURZLQJ���-��´�WDOO��WKLV�SODQW�EORRPV�IURP�-XQH�WR�6HSWHP�
EHU�ZLWK�YHOYHW\�SXUSOH�IORZHUV� 

6WDFK\V�E\]DQWLQH��/DPE¶V�(DUV�µ+HOHQ�9RQ�6WHLQ¶� 
/DUJH�OHDYHG�JURXQG�FRYHU�DQG�HGJLQJ�SODQW�ZLWK�VRIW�VLOYHU�
JUHHQ�IROLDJH�WKDW�VHOGRP�IORZHUV� 

$MXJD�UHSWDQV��3 LQN�/LJKWQLQJ�$MXJD� 
$�KDUG\�JURXQGFRYHU�SODQW�WKDW�EORRPV�PLG-�WR�ODWH-VSULQJ� 

$MXJD�UHSWDQV��6LOYHU�4XHHQ�$MXJD� 
$Q�DWWUDFWLYH�JURXQGFRYHU�WKDW�EORRPV�ZLWK�EOXH�IORZHU�VSLNHV�
LQ�VSULQJ�DQG�HDUO\�VXPPHU� 

$OFKHPLOOD�PROOLV��/DG\¶V�0DQWOH� 
$Q�DWWUDFWLYH��ORZ-JURZLQJ�SODQW�UHTXLULQJ�OLWWOH�FDUH��,Q�ODWH�
VSULQJ�DQG�HDUO\�VXPPHU��LW�SURGXFHV�ORYHO\�FKDUWUHXVH�
EORRPV��,W�WKULYHV�LQ�VXQ�RU�VKDGH� 

6XQ�WR�3DUWLDO�6KDGH�3ODQWLQJV 



6XQ�WR�3DUWLDO�6KDGH�3ODQWLQJV 

%DSWLVLD�DXVWUDOLV��)DOVH�,QGLJR� 
*URZV�LQ�VXQ�DQG�SDUW�VKDGH��&DQ�JURZ�XS�WR��¶�WDOO�ZLWK�GHHS�
EOXH�IORZHUV�WKDW�EORRP�LQ�WKH�VSULQJ��%HFDXVH�RI�LWV�GHHS�WDS�
URRW��WKLV�SODQW�LV�YHU\�GLIILFXOW�WR�WUDQVSODQW� 

%DSWLVLD�VSKDHURFDUSD��<HOORZ �Z LOG�LQGLJR� 
%ULJKW�\HOORZ�IORZHUV�XS�WR��´�ORQJ�EORRP�RQ�WKH�XSSHU�SDUW�RI�
WKH�VWHP�LQ�VSULQJ� 

&KU\VDQWKHPXP 
$�SRSXODU�JDUGHQ�IORZHU�WKDW�EORRPV�LQ�WKH�IDOO�LQ�VXQ�RU�SDUW�
VKDGH� 

&OHPDWLV�WDQJXWLFD��*ROGHQ�%HOO�&OHPDWLV� 
9LJDURXV�YLQH�ZLWK��-�´�\HOORZ�EHOO-OLNH�IORZHUV�IURP�PLG-
VXPPHU�WKURXJK�2FWREHU��*URZV�LQ�IXOO�VXQ�WR�SDUW�VKDGH��,W�
DWWUDFWV�EXWWHUIOLHV��KXPPLQJELUGV��DQG�EHHV� 

&URFRVPLD��&RSSHUWLSV� 
$�PHPEHU�RI�WKH�LULV�IDPLO\�WKDW�EORRPV�PLG-VXPPHU�WKURXJK�
IDOO�LQ�IXOO�VXQ�WR�SDUW-VKDGH� 

&\PEDODULD�PXUDOLV��.HQLOZRUWK�,Y\� 
$IIHFWLRQDWHO\�GHHPHG�WKH�³&DVWOH�&UHHSHU´�E\�RXU�JDUGHQHUV��
WKLV�SODQW�FOLPEV�ZDOOV�DQG�FUDFNV��%ORRPV�LQ�VXPPHU�LQ� 
SDUWLDO�VKDGH�� 



6XQ�WR�3DUWLDO�6KDGH�3ODQWLQJV 

(XSDWRULXP�UXJRVXP��-RH�3\H�:HHG��&KRFRODWH� 
$Q�HDV\�WR�JURZ�YDULHW\�RI�-RH�3\H�:HHG�WKDW�DGGV�IUDJUDQW�
ZKLWH�IORZHUV�WR�WKH�ODWH�VXPPHU�JDUGHQ��'RHV�ZHOO�LQ�VXQ�RU�
VKDGH� 

*HUDQLXP�%URRNVLGH��&UDQHVELOO� 
$�GHFLGXRXV�SHUHQQLDO�WKDW�UHDFKHV���-��´�LQ�KHLJKW��%ORRPV�
ODWH�VSULQJ�WR�PLG-VXPPHU�LQ�VXQ�WR�SDUW�VKDGH� 

*HUDQLXP�5R]DQQH��&UDQHVELOO� 
$�SHUHQQLDO�WKDW�FDQ�UHDFK���´�DQG�EORRPV�VXPPHU�WR�ODWH�
IDOO� 

+HXFKHUD��:LOG�5RVH� 
$Q�HDV\�WR�JURZ�SHUHQQLDO�WKDW�WKULYHV�LQ�VXQ�RU�VKDGH��7KLV�
SODQW�DWWUDFWV�KXPPLQJELUGV��EXWWHUIOLHV��DQG�EHHV� 

+\ORWHOHSKLXP�WHOHSKLXP��$XWXPQ�-R\�6HGXP� 
$�EHDXWLIXO��KDUG\�DQG�UHOLDEOH�SHUHQQLDO�WKDW�JURZV�ERWK�LQ�
IXOO�VXQ�DQG�SDUW�VKDGH��%ORRPV�ODWH�VXPPHU�WR�PLG-IDOO�ZLWK�
IORZHUV�WUDQVLWLRQLQJ�IURP�SLQN��WR�URVH��WR�UHG�EHIRUH�IURVW� 

,ULV�6LELULFD��'ZDUI�6LEHULDQ�, ULV� 
$Q�KHUEDFHRXV�SHUHQQLDO�WKDW�SHUIRUPV�ZHOO�LQ�VXQ�DQG�SDUW�
VKDGH��%ORRP�ODWH�VSULQJ�WR�HDUO\�VXPPHU� 



6XQ�WR�3DUWLDO�6KDGH�3ODQWLQJV 

6DQJXLVRUED�KDNXVDQHQVLV��.RUHDQ�%XUQHW��/LODF� 
6TXLUUHO� 
*URZV���-��´�ZLWK�QRGGLQJ��IX]]\�IORZHU�VSLNHV�WKDW�EORRP�
-XO\�DQG�$XJXVW�LQ�IXOO�WR�SDUW�VKDGH� 

6WDFK\V�%\]DQWLQD�/DQWDQD��/DPE¶V�(DUV� 
$Q�KHUEDFHRXV�SHUHQQLDO�LQ�WKH�PLQW�IDPLO\�WKDW�GRHV�ZHOO�LQ�
VXQ�RU�VKDGH��3RSXODU�ZLWK�KXPPLQJELUGV�DQG�EHHV��RQH� 
VSHFLHV�RI�EHH�FROOHFWV�WKH�IX]]�RII�WKH�OHDYHV�WR�XVH�IRU� 
PDNLQJ�QHVWV�LQ�GHFD\HG�WUHHV� 

$FRQLWXP�QDSHOOXV��0RQNVKRRG��:ROIVEDQH� 
$�WDOO��VKDGH-ORYLQJ�SODQW�WKDW�EORRPV�PLG�WR�ODWH�VXPPHU��,W�
LV�WR[LF�VR�JDUGHQ�FDUHIXOO\�ZLWK�JORYHV� 

$MXJD�UHSWDQV��%XUJXQG\�*ORZ �$MXJD� 
.QRZQ�DV�³FDUSHQWHU¶V�KHUE´�IRU�LWV�VXSSRVHG�DELOLW\�WR�VWHP�
EOHHGLQJ��$�EHDXWLIXO�WUL-FRORUHG�IROLDJH�ZLWK�SHUN\�EOXH�IORZHU�
VSLNHV�WKDW�EORRP�-XQH�WR�$XJXVW�LQ�SDUWLDO�WR�IXOO�VKDGH� 

$UDOLD�FRUGDWD��6XQ�NLQJ� 
$�EROG�DQG�EHDXWLIXO�DQFKRU�SODQW�IRU�WKH�VKDG\�JDUGHQ�� 
1DWLYH�WR�WKH�IDU�HDVW��LW�JURZV���WR���IHHW�WDOO�DQG�ZLGH��ZLWK�
VPDOO�ZKLWH�IORZHUV�RQ�SDQLFOHV�ZKLFK�FDQ�UHDFK���ò�IHHW�LQ�
OHQJWK��%ORRPV�-XO\�WR�6HSWHPEHU� 

&KHORQH�JODEUD��7XUWOHKHDG� 
$�KDUG\�SHUHQQLDO�WKDW�JURZV��-�¶�LQ�SDUW�VKDGH�ZLWK�ZKLWLVK-
SLQN�IORZHUV��%ORRPV�$XJXVW�WKURXJK�2FWREHU��$WWUDFWV�KXP�
PLQJELUGV��EXWWHUIOLHV��DQG�EHHV� 

6KDGH�*DUGHQ�3ODQWLQJV 



6KDGH�*DUGHQ�3ODQWLQJV 

&LPLFLIXJD�UDFHPRVD��%XJEDQH��%ODFN�VQDNH�URRW� 
$�WDOO��VKDGH-ORYLQJ�KHUEDFHRXV�SHUHQQLDO�ZLWK�ZLVS\�SOXPHV�
RI�WLQ\�VWDU-OLNH�IORZHUV�ZKLFK�WRZHU�XS�WR��¶�WDOO��%ORRPV�PLG�
WR�ODWH�VXPPHU� 

+HXFKHUD�DPHULFDQD��&RUDO�%HOOV� 
$�SHUHQQLDO�IROLDJH�SODQW�QDWLYH�WR�1RUWK�$PHULFD�WKDW�SUHIHUV�
VHPL-VKDGH��%ORRPV�ODWH�VSULQJ�WR�PLG-VXPPHU�DQG�DJDLQ�IDOO�
WR�IURVW� 

+RVWD��)UDQFHH� 
$�VKDGH-WROHUDQW�SHUHQQLDO�WKDW�SURGXFHV�ODUJH�ODYHQGHU� 
IORZHUV�LQ�HDUO\�VXPPHU� 

+RVWD��*ROGHQ�7LDUD� 
$�VWXUG\�DQG�YLJRURXV�SHUHQQLDO�SHUIHFW�IRU�JURXQG�FRYHU�DQG�
HGJLQJ�LQ�SDUW�VKDGH��3XUSOH�EOXH�IORZHUV�DSSHDU�PLG-VXPPHU�
DQG�QHHG�WR�EH�FXW�EDFN�DIWHU�EORRPLQJ� 

.LUHQJHVKRPD�SDOPDWH��<HOORZ �ZD[�EHOOV� 
$Q�KHUEDFHRXV�SHUHQQLDO�QDWLYH�WR�-DSDQ�DQG�.RUHD��SUL]HG�DV�
RQH�RI�WKH�PRVW�LQWHUHVWLQJ�DQG�GUDPDWLF�SODQWV�IRU�VKDGH��
%ORRPV�ODWH�VXPPHU�WR�HDUO\�IDOO� 

3ROHPRQLXP�FDHUXOHXP��-DFRE¶V�/DGGHU� 
$�VKDGH-ORYLQJ�SHUHQQLDO�WKDW�JURZV��-�¶�ZLWK�ORRVH�FOXVWHUV�
RI�EOXH��EHOO-OLNH�IORZHUV��%ORRPV�VSULQJ�WR�VXPPHU� 



6KDGH�*DUGHQ�3ODQWLQJV 

3XOPRQDULD��/XQJZRUWV� 
$�SHUHQQLDO�ODQGVFDSH�IORZHU�QDPHG�IRU�LWV�VSRWWHG�OHDYHV�
VKDSHG�OLNH�OXQJV��%ORRPV�HDUO\�VSULQJ�LQ�VKDG\�ORFDWLRQV� 

5RGJHUVLD�SLQQDWD� 
$Q�(DVW�$VLDQ�JHQXV�JURZQ�IRU�WKH�ODUJH��OHDWKHU\�OHDYHV��
HDUO\-VXPPHU�IORZHUV��DQG�WROHUDQFH�IRU�VKDGH�DQG�GDPS�
VRLO� 

$QJHORQLD��6HUHQD� 
$�ORQJ-EORRPLQJ��VXQ-ORYLQJ�DQQXDO�WKDW�GRHV�QRW�UHTXLUH�
GHDG-KHDGLQJ��*URZLQJ�WR���´��LW�LV�SHUIHFW�IRU�FRQWDLQHUV� 

&OHRPH�KDVVOHULDQD��5RVH�4XHHQ�6SLGHU�)ORZHU� 
$Q�DQQXDO�WKDW�EORRPV�LQ�VXQ�IURP�-XQH�WR�6HSWHPEHU� 

'LDQWKXV�FKLQHQVLV��6XSHU�3DUIDLW��5DVSEHUU\�3LQN� 
(\H-FDWFKLQJ�VFDUOHW-SLQN�IORZHUV�ZLWK�FULPVRQ�FHQWHUV��
%ORRPV�LQ�VXQ�IURP�VSULQJ�WR�HDUO\�VXPPHU� 

$QQXDOV 
7KH�DQQXDOV�XVHG�LQ�WKH�&DVWOH�JDUGHQV�YDU\�IURP�\HDU�WR�\HDU�GHSHQGLQJ�RQ�
DYDLODELOLW\��7KH�SODQWLQJV�OLVWHG�EHORZ�DUH�D�VDPSOH�RI�WKRVH�XVHG�LQ�SDVW�\HDUV� 



.H\ 
 
�3ODQW�DWWUDFWV�EXWWHUIOLHV 
 
3ODQW�DWWUDFWV�EHHV 
 
3ODQW�DWWUDFWV�KXPPLQJELUGV 

$QQXDOV 

*RPSKUHQD�JORERVD��3 LQJ�3RQJ�3XUSOH� 
$�ORZ-PDLQWHQDQFH��GURXJKW-WROHUDQW�SODQW�WKDW�EORRPV�ZLWK�
VPDOO��EDOO-VKDSHG�EORVVRPV�IURP�-XO\�WR�2FWREHU� 

6FDHYROD�DHPXOD 
$�YLJRURXV��WUDLOLQJ�DQQXDO�SODQW�WKDW�EORRPV�VSULQJ�WKURXJK�

IDOO�LQ�IXOO�WR�SDUWLDO�VXQ� 

6HQHFLR�FLQHUDULD��'XVW\�0LOOHU� 
$Q�HDV\�WR�JURZ�DQQXDO�WKDW�WKULYHV�LQ�VXQ�DQG�WROHUDWHV�
VKDGH��/RYHG�IRU�LWV�UHOLDEOH�VLOYHU\�IROLDJH��LW�IORZHUV�ZLWK�
VPDOO��\HOORZ�EORRPV�LQ�PLGVXPPHU� 

9HUEHQD�ERQDULHQVLV��3XUSOHWRS�YHUYDLQ� 
$�IDVW�JURZLQJ��WDOO���-�¶��SODQW�ZLWK�OLODF�IORZHUV�DWRS�ORQJ�
VWHPV�WKDW�VZD\�JUDFHIXOO\�LQ�WKH�VXPPHU�EUHH]H��%ORRPV�
IURP�HDUO\�VXPPHU�WR�IDOO�DQG�LV�ORYHG�E\�EXWWHUIOLHV�DQG�
KXPPLQJELUGV� 


