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³7KH�DSURQV��VLJQV��DQG�IXUQLWXUH�XVHG�LQ�WKH�ORGJH�ZHUH�DGRUQHG�ZLWK�
V\PEROV�DQG�ILJXUHV�WKDW�ZHUH�PHDQLQJIXO�WR�WKHLU�RZQHUV�DQG�FRPPXQL�
WLHV��7KH�DUWLVWV�EHKLQG�WKHP�ZHUH�RIWHQ�DQRQ\PRXV�RU�OLWWOH�NQRZQ��³ 

)RU�WKDW�UHDVRQ��IRON�DUW�WHQGV�WR�H[LVW�ZLWKLQ�
FORVH FRPPXQLWLHV��RIWHQ�IRU�FHUHPRQLDO�RU�SUDFWLFDO�SXU�
SRVHV��)UHHPDVRQU\��ZLWK�LW¶V VFRUHV�RI�/RGJH�MHZHOV��UHJD�
OLD��DQG�RWKHU�SDUDSKHUQDOLD«�3OXV�LW¶V�H[SDQVLYH V\PEROLF�
ODQJXDJH«�3URYLGHV�D�ULFK VRXUFH�RI�RSSRUWXQLWLHV�IRU�WKLV�
NLQG�RI�DUWLVWLF�H[SUHVVLRQ��$V�)UHHPDVRQU\¶V UHDFK�H[SDQG�
HG�GXULQJ�WKH�ODWH���WK�FHQWXU\��WKH�VR-FDOOHG�JROGHQ�DJH�RI�
IUDWHUQLWLHV��VR�WRR GLG�WKH�VZHOO�RI�FHUHPRQLDO�REMHFWV�DQG�
UHJDOLD�PDGH�IRU�WKH�IUDWHUQLW\�E\�DPDWHXU�FUDIWVSHRSOH��
PDNHUV��DQG�DUWLVDQV� 

7KH�DSURQV��VLJQV��DQG�IXUQLWXUH�XVHG�LQ�WKH�ORGJH�ZHUH�
DGRUQHG�ZLWK�V\PEROV�DQG�ILJXUHV�WKDW�ZHUH�PHDQLQJIXO�WR�
WKHLU�RZQHUV�DQG�FRPPXQLWLHV��7KH�DUWLVWV�EHKLQG�WKHP�
ZHUH�RIWHQ�DQRQ\PRXV�RU�OLWWOH�NQRZQ��$QG�\HW�WRJHWKHU��
WKH\�IRUP�D�ERG\�RI�ZRUN�WKDW�QRW�RQO\�VSHDNV�WR�DQ�HQGXU�
LQJ�0DVRQLF�KHULWDJH��EXW�DOVR�LW�KHOSV�WR�SURYLGH�D�VRUW�RI�
DUWLVWLF�YHUQDFXODU�WKDW�VSRNH�WR�DUWLVWV�RXWVLGH�WKH�IUDWHUQL�
W\��:LWK VR�PDQ\�PHPEHUV�DQG�VR�PDQ\�SLHFHV�RI�IRON�DUW�
EHLQJ�SURGXFHG�IRU�WKHP��WKH�IUDWHUQLW\�IRXQG�LWVHOI�RQ�D�
WZR-ZD\�VWUHHW��ERWK�LQVSLUHG�E\�WKH�IDVKLRQV�RI�WKH�WLPH��
ZKLOH�DOVR�LQIOXHQFLQJ�WKHP�  

0LNH�*LEEV��-XQLRU�:DUGHQ 

)URP�WKH�&DOLIRUQLD�)UHHPDVRQ�0DJD]LQH 

)520�7+(�6287+ 

)RON�$UW 

�)RON� DUW� UHVLVWV� VLPSOH�GHILQLWLRQ�� LW� LV� D� WUDGLWLRQ� WKDW� FR�
YHUV�KXQGUHGV�RI� \HDUV� DFURVV� WKH� HQWLUH� JOREH�� ,W� LQFOXGHV�
HYHU\WKLQJ�IURP�WKH���WK�FHQWXU\�$IULFDQ�WH[WLOHV�WR�WRGD\¶V�
FRXQW\ IDLU� FUDIWHUV��%URDGO\� VSHDNLQJ��KRZHYHU�� IRON�DUW LV�
PDGH�ZLWK�D�XWLOLWDULDQ�SXUSRVH��E\�VHOI-WDXJKW�RU�LQIRUPDO�
O\�WUDLQHG�FUDIWVSHRSOH��,W� LV�KDQGPDGH��QRW�PDFKLQH�PDGH�
RU�PDVV�SURGXFHG��,W�VSHDNV�WR�D�FRPPRQ�FXOWXUH��DQG�OLNH�
RXWVLGHU� DUW DQG� VHOI-WDXJKW� DUW�� LW� H[LVWV� RXWVLGH� WKH� DFD�
GHPLF�PDLQ�VWUHDP�  
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�7ULYLXP�DQG�4XDGULYLXP��WKH�6HYHQ�/LEHUDO�$UWV�DQG�6FLHQFHV��)UHHPDVRQU\�OHDGLQJ�
EURWKHUV�GRZQ�WKH�SDWK�RI�&ODVVLFDO�(GXFDWLRQ�� 

7KH�7ULYLXP�DQG�4XDGULYLXP�IRUP�WKH�VHYHQ�OLEHUDO�DUWV�DQG�VFLHQFHV��ZKLFK�DUH�IDPRXV�LQ�WKH�OHFWXUH�RI�
WKH�PLGGOH�FKDPEHU��DQG�XQWLO�WKH�(XURSHDQ�5HQDLVVDQFH�WKH\�ZHUH�WKH�WZR�ERRNV�WKDW�IRUPHG�WKH�IRXQGD�
WLRQ�RI�D�FODVVLFDO�HGXFDWLRQ���7KH�6HYHQ�/LEHUDO�$UWV�DQG�6FLHQFHV�DUH�WKH�EDVHOLQH�LGHDV�RI�3ODWR��$ULVWR�
WOH��DQG�6W�$XJXVWLQH��DQG�WKHUH�PDLQ�LQWHQW�ZDV� WR�VKRZ�SHRSOH�WKH�GLIIHUHQFH�EHWZHHQ�IDFW�DQG�ILFWLRQ�
EHFDXVH�WKH\�WHDFK�KRZ�WR�WKLQN��UDWKHU� WKDQ�ZKDW� WR�WKLQN��3ODWR�FRQVLGHUHG�ORJLF�RXU�KLJKHVW�FRJQLWLYH�
IDFXOW\�DQG�EHLQJ�QHFHVVDU\�WR�VHH�ERWK�VLGHV�RI�DQ�DUJXPHQW��WKH�SURV�
DQG�FRQV��DQG�WKH�PHDQV�WR�XQGHUVWDQG�LW��6W�$XJXVWLQH�RI�+LSSR�ZDV�
WKH� JUHDWHVW� WHDFKHU� RI� UKHWRULF�� KH� VDLG� WKDW� LI� RQH�ZLVKHG� WR� GHIHQG�
WUXWK��KH�PXVW�EH�HORTXHQW�HQRXJK�WR�UHIXWH�IDOVHKRRG�WKURXJK�WKH�SR�
ZHU�RI�RUDWRU\��7KH�)HOORZFUDIW�LV�DGPRQLVKHG�WR�VWXG\�WKH�OLEHUDO�DUWV�
DQG�VFLHQFHV�� 

7KH�7ULYLXP�LV�WKH�ORZHU�GLYLVLRQ�RI�WKH�VHYHQ�OLEHUDO�DUWV�DQG�VFLHQFHV�
DQG�LV�FRPSULVHG�RI�JUDPPDU��ORJLF��DQG�UKHWRULF�RU�LQSXW��SURFHVV��DQG�
RXWSXW�� 7KH� TXDGULYLXP� FRQVLVWV� RI� DULWKPHWLF�� JHRPHWU\��PXVLF�� DQG�
DVWURQRP\� WKHVH� IROORZHG� WKH� SUHSDUDWRU\� ZRUN� RI� WKH� WULYLXP� DQG�
ZHUH�FRQVLGHUHG�SUHSDUDWRU\�IRU�WKH�VWXG\�SKLORVRSK\��� 

7KH�7ULYLXP�FRQVLVWV�RI�� 

�� *UDPPDU��RU�NQRZOHGJH��KRZ�WR�V\VWHPDWLFDOO\�JDWKHU�GDWD�DQG�DUUDQJH�LW�LQ�D�ZD\�WKDW�IRUPV�D�VROLG�
EDVLV�RI�NQRZOHGJH��,Q�WKH�ERRN�RI�*HQHVLV�WKH�ILUVW�MRE�JLYHQ�WR�$GDP�LV�WR�QDPH�DOO�WKLQJV��DQG�WR�
KDYH�GRPLQLRQ�RYHU�FUHDWLRQ��%\�NQRZLQJ�WKH�QDPHV�RI�WKLQJV�JLYHV�PDQ�WKH�DELOLW\�WR�VSHDN�DQG�XQ�
GHUVWDQG��,Q�HOHPHQWDU\�VFKRRO�RU�JUDPPDU�VFKRRO�ZH�OHDUQ�WR�UHFLWH�WKH�DOSKDEHW��QXPEHUV��DQG�FRORUV��
,Q�WKH�)HOORZFUDIW�FKDUJH�ZH�DUH�WROG�WR�NHHS�D�WRQJXH�RI�JRRG�UHSRUW��DQG�WKH�OHFWXUH�GLUHFWV�XV�WR�KDYH�
DQ�LQVWUXFWLYH�WRQJXH��VR�ZH�FDQ�VSHDN�FOHDUO\�DQG�FRQFLVHO\�WR�EHFRPH�EHWWHU�PHQ�� 

�� 5KHWRULF�RU�ZLVGRP��KRZ�WR�FRPPXQLFDWH�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�WR�RWKHUV�LQ�D�SURGXFWLYH�
ZD\��VR�WKH\�FDQ�OHDUQ�KRZ�WR�XVH�WKH�LQIRUPDWLRQ�LQ�WKHLU�GDLO\�OLYHV��$�V\QRQ\P�IRU�UKHWRULF�LV�SHU�
VXDVLRQ��5KHWRULF�LV�HVVHQWLDO�LQ�WKH�VWXG\�RI�ODZ�DQG�UHJXODWLRQV��5KHWRULF�DGGV�IRUFH�DQ�HOHJDQFH�WR�
RXU�WKRXJKWV��DQG�DV�ZH�LPSURYH�ZH�FDSWLYDWH�WKH�OLVWHQHU�ZLWK�ERWK�WKH�VWUHQJWK�RI�RXU�DUJXPHQWV�DQG�
WKH�EHDXW\�RI�RXU�H[SUHVVLRQ�� 

�� /RJLF�RU�XQGHUVWDQGLQJ��LV�KRZ�WR�HOLPLQDWH�DOO�FRQIOLFWV�IURP�WKH�NQRZOHGJH�LQ�RUGHU�WR�IRUP�WKH�FRQ�
FOXVLRQ�RI�XQGHUVWDQGLQJ�WKH�FRQWH[WV���/RJLF�WUDLQV�WKH�PLQG�WR�WKLQN�FOHDUO\��&ULWLFDO�WKLQNLQJ�RU�GLD�
OHFWLFV��ZH�ZHLJK�WKH�SURV�DQG�FRQV�WR�ILQG�WKH�EHWWHU�FKRLFH�DQG�ZH�REVHUYH�WKH�ZRUOG�WR�VHH�SDWWHUQV�
DQG�UHODWLRQVKLSV�DQG�EHJLQ�WR�PDNH�SUHGLFWLRQV�XVLQJ�LQGXFWLYH�UHDVRQLQJ�� 

� ϯ 

&RQWLQXHG�RQ�QH[W�SDJH 
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7KH�4XDGULYLXP�LV�DVVRFLDWHG�ZLWK�VFLHQFH�DQG�OHDUQLQJ�WKH�P\VWHULHV�RI�WKH�XQLYHUVH��,W�FRQVLVWV�RI� 

�� $ULWKPHWLF�RU�QXPEHUV�� WKH�DEVWUDFW�UHIOHFWLRQ�RI� WKH�SK\VLFDO��DULWKPHWLF� WHDFKHV�WKH�QDWXUH�RI�EHLQJ�
LWVHOI��0DWKHPDWLFV� LV� WDXJKW�VWHS-E\-VWHS��ILUVW�ZH�OHDUQ�WR�FRXQW�� WKHQ�ZH�OHDUQ�WR�DGG�DQG�VXEWUDFW���
$V�D�VFLHQFH�LW�LV�SURJUHVVLYH�E\�EXLOGLQJ�VNLOOV�DQG�IDPLOLDULW\�WKURXJK�IUHTXHQW�SUDFWLFH��7KH�DSSOLFD�
WLRQ�RI�WKLV�VFLHQFH�DQG�D�JUHDW�PRUDO�OHVVRQ�SDVVHG�GRZQ�IURP�
0DVRQLF�ZULWHUV�LV�WR��³$GG�WR�\RXU�NQRZOHGJH��QHYHU�6XEWUDFW�
IURP�WKH�FKDUDFWHU�RI�\RXU�QHLJKERU��0XOWLSO\�\RXU�EHQHYROHQFH�
WR�\RXU� IHOORZ�FUHDWXUHV�� DQG�'LYLGH�\RXU�PHDQV�ZLWK� WKRVH� LQ�
QHHG�´ 

�� *HRPHWU\� RU� QXPEHUV� LQ� VSDFH�� JHRPHWULFDO� VKDSHV� VKRZ� D�
GHHSHU�PHDQLQJ�RI�V\PERORJ\�RU�WKH�NH\�WR�DUFKLWHFWXUH��*HRP�
HWU\�LV�PDGH�RI�WKH�WZR�ZRUGV��JHR�DQG�PHWULF�RU�HDUWK�PHDVXUH�
PHQW��,W�GLVFRYHUV�XQPHDVXUHG�DUHDV�E\�FRPSDULQJ�WKHP�WR�DUH�
DV�DOUHDG\�PHDVXUHG��,W�LV�DOVR�V\QRQ\PRXV�ZLWK�VHOI�NQRZOHGJH�
DQG�XQGHUVWDQGLQJ�RI�WKH�VXEVWDQFH�RI�RXU�EHLQJ��7KH�PDLQ�WRROV�
XVHG� LQ�JHRPHWU\� DUH�SOXPEV�� VTXDUHV�� DQG� OHYHOV��ZH�DOVR�XVH�
WKHP�LQ�VSHFXODWLYH�PDVRQU\�WR�WHDFK�OHVVRQV�RI�ULJKW�EHKDYLRU��
UHFWLWXGH��DQG�WUXWKIXOQHVV�� 

�� 0XVLF�RU�QXPEHUV��WHDFK�WKH�EUDLQ�QDWXUDO�KDUPRQ\�DQG�KRZ�WKH�
XQLYHUVH�ZDV� VKDSHG� LQ� WR� IRUP��3\WKDJRUDV�FRQVLGHUHG�VWXG\LQJ�PXVLF�DV�D� VFLHQFH�YHU\� LPSRUWDQW��
2XU�KHDUW�EHDW�LV�WKH�EDVLF�SDWWHUQ�RI�PXVLF��DQG�RXU�VHQVH�RI�KHDULQJ�LV�LPSURYHG�VR�WKDW�ZH�UHFRJQL]H�
WKH�UK\WKPV�DQG�V\QFRSDWLRQ��DOVR�FODSSLQJ�DQG�VLQJLQJ�DUH�SDUW�RI�ZKR�ZH�DUH�DV�KXPDQV��6RXQG�LV�
FDXVHG�E\�YLEUDWLRQV��SLWFK�LV�GHWHUPLQHG�E\�WKH�IUHTXHQF\�RI�YLEUDWLRQV��ZH�OHDUQ�WR�KHDU�PDMRU��PL�
QRU�� DQG�FKURPDWLF� VFDOHV�� LW� WDNHV�GLVFLSOLQH� WR�DFKLHYH� WKLV�KDUPRQ\��0DQ\�ZKROH�SLHFHV�RI�PXVLF�
KDYH�EHHQ�GHGLFDWHG�WR�WKH�PXVLF�RI�WKH�VSKHUHV��7KH�6HQLRU�:DUGHQ�DVNV�IRU�KDUPRQ\�LQ�WKH�/RGJH�
DQG�LV�DOVR��DVVRFLDWHG�ZLWK�WKLV�VFLHQFH�� 

�� $VWURQRP\�RU�QXPEHUV�LQ�WLPH�DQG�VSDFH��WKLV�LV�WKH�KLJKHVW�IRUP�RI�OHDUQLQJ��DQG�WKH�EDVLV�RI�DOO�VFL�
HQFH��:H�IHHO�WLQ\�FRPSDUHG�WR�WLPH�DQG�VSDFH�DV�ZH�ORRN�DW�WKH�0LON\�:D\��ZH�KHDU�WKDW�WKH�IHDU�RI�
*RG�LV�WKH�EHJLQQLQJ�RI�ZLVGRP��/RRNLQJ�DW�WKH�XQLYHUVH�KHOSV�WR�LQVWLOO�D�VHQVH�RI�JORU\�RI�WKH�XQL�
YHUVH��7LPHV�DQG�VHDVRQV�DUH�XQGHUVWRRG�E\�FRQWHPSODWLQJ�DVWURQRP\�� 

7KH�VHYHQ�OLEHUDO�DUWV�DQG�VFLHQFHV�DUH�EUDQFKHV�RI�ZLVGRP�RU�OHDUQLQJ��7R�EHFRPH�EHWWHU�PHQ�ZH�QHHG�WR�
ZRUN� RQ� EHFRPLQJ� EHWWHU� DEOH� WR� XQGHUVWDQG� RXU� ZRUOG�� 7KHVH� DUH� VHYHQ� NH\V� WR� OHDUQLQJ� RWKHU� DUHDV�
NQRZOHGJH�LQFOXGLQJ�KLVWRU\�DQG�SV\FKRORJ\��7KH\�DUH�URRPV�WKDW�ZH�VKRXOG�HQWHU�GDLO\�DQG�FRQWLQXH�WR�
EH�/HDUQHUV��(GXFDWLRQ�GRHVQ¶W�VWRS�ZLWK�KLJK�VFKRRO�RU�FROOHJH�DQG�ZH�VKRXOG�FRQWLQXH� WR� UHDG�FODVVLF�
OLWHUDWXUH��WKH�%LEOH��ELRJUDSK\¶V��DQG�KLVWRU\���:H�VKRXOG�VHH�RXUVHOYHV�DV�OLIHORQJ�OHDUQHUV��:H�ZLOO�EH�
FRPH�EHWWHU�PHQ�LQ�PDVRQU\�LI�ZH�FRQWLQXH�WR�REVHUYH�PXVLF��SOD\V��DQG�DUW��DQG�NHHS�XVLQJ�PDWK�DQG�JH�
RPHWU\��DQG�WR�H[SDQG�RXU�YRFDEXODU\�DQG�SUDFWLFH�ZULWLQJ�� 

����������������ZĞǀĞƌĞŶĐĞƐ͗��Žď�ZŚĞƚ͕�>ŝďĞƌĂůĂƌƚƐ͘ŽŶůŝŶĞ-ƚƌŝǀŝƵŵ�ĂŶĚ�YƵĂĚƌŝǀŝƵŵ�͕�ůŝďĞƌĂůĂƌƚƐ͘ĐŽŵ 
 tŝůůŝĂŵ��ƌŶŽůĚ�dƌŝǀŝƵŵ�ĂŶĚ�YƵĂĚƌŝǀŝƵŵ�Žƌ�ƐĞǀĞŶ�ůŝďĞƌĂů�ĂƌƚƐ�ĂŶĚ�ƐĐŝĞŶĐĞƐ�ĨƌŽŵ�^ƵīŽůŬŵĂƐŽŶƐ͘ĐŽŵ� 
 ZŝĐŚĂƌĚ��͘�DĂƌĐƵƐ͕���^ƚƌŽůů�dŚƌŽƵŐŚ�ƚŚĞ�^ĞǀĞŶ�>ŝďĞƌĂů��ƌƚƐ�ĂŶĚ�^ĐŝĞŶĐĞƐ͕�ŵĂƐŽŶŝĐĞĚƵĐĂƟŽŶ͘ĐŽŵ 
�� 

� ϰ����������������������������� 
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:KDW"� ,V�LW�WKDW�WLPH�DJDLQ"� �<HV��%URWKHUV�LW�LV�� �'XVH�QRWLFHV� ZLOO�EH�FRPLQJ�LQ�WKH�PDLO�VKRUW�
O\�� 

$V�KDSSHQHG�ODVW�\HDU�\RXU�GXHV�FDUG�LV�QRZ�SULQWHG�E\�*UDQG�/RGJH́ V�*UDQGYLHZ�V\VWHP DV�LV�
WKH�WUDFNLQJ�RI�\RXU�SD\PHQW�PD\�EH�� :HOFRPH� WR�WKH��1HZ�:RUOG�2UGHU´�� <RXU�µPHPEHUVKLS�
��µ� DW�WKH�ERWWRP�/HIW�FRUQHU�RI�\RXU�GXHV�FDUG� LV�DOVR�XVHG�ZKHQ�\RX�VLJQ�XS�WR�KDYH�DFFHVV�WR�
WKH�*UDQGYLHZ¶V�³�:KLWH�5LYHU�/RGJH����SDJH´���\HV�DQRWKHU�SDVVZRUG��ZKHUH�µJXHVV�ZKDW¶� <28�
FDQ�FKDQJH�\RXU� PDLOLQJ�DGGUHVV��\RXU�WHOHSKRQH����DQG \RXU�(-PDLO�  DGGUHVV� �  1RZ� LI� \RX�
DUH� UHDGLQJ� WKLV� LQ�\RXU�  ³�'XHV�1RWLFH´� LW�PHDQV�WKDW �,��PD\�QRW´� KDYH�\RXU�FRUUHFW�H-PDLO�
DGGUHVV�RU�GR�QRW�KDYH�LW�DW�DOO�� � 

7KH�/RGJH¶V�(-PDLO�DGGUHVV�LV�µZKLWHULYHUORGJH��#JPDLO�FRP �� �:KLFK�LV�QRW�GLIIHUHQW�WKDQ�RXU�
1DPH�RI�³:KLWH� �5LYHU´� /RGJH��MXVW�SURQRXQFHG�D�OLWWOH�GLIIHUHQW��DOWKRXJK�PRVW�RI�RXU�IRXQGLQJ�
PHPEHUV�ZRUNHG�IRU�WKH�:KLWHULYHU�5HVHUYDWLRQ�� 'LIIHUHQW�WKDQ� WKH�%ODFN�5LYHU�DQG�WKH�:KLWH�
5LYHU�ZKLFK�MRLQ�WRJHWKHU� DQG�EHFRPH�WKH�6DOW�5LYHU�ZKLFK�LV�MXVW�HDVW�RI�WKH�UHVHUYDWLRQ�WRZQ�RI�
:KLWHULYHU�� FRQIXVHG��ZHOFRPH�WR�P\�ZRUOG� 

:H�KDG�D�IDLUO\�VXFFHVVIXO�EDUEHFXH� 
· �VROG� DSSUR[LPDWHO\� ���� WR� ����

PHDOV� 
· �GRQDWLRQV� RI� DERXW� ����� IURP� WKH�

GULYH�XS�DUHD� 
· D� FRXSOH� EURWKHUV� GRQDWHG� VXSSOLHV�

DQG� VXFK� DV� � EXUODS�� SODWHV� EHDQV�
DQG�D�IHZ�RWKHU�WKLQJV 

· VWLOO�KDYH�D�ERXW�DERXW����SRXQGV�RI�
PHDW�OHIW�LQ�WKH�IUHH]HU� 

· :H� ZLOO� FOHDU� VRPHZKHUH� DURXQG�
����� 

 
7KHUH� ZHUH� VHYHUDO� RWKHU� WKLQJV� JRLQJ�
RQ� LQ� 6KRZ� /RZ� WKDW� ZHHNHQG� ZKLFK�
HIIHFWHG�RXU�VDOHV�� 

6HYHUDO� %URWKHUV�ZHUH� FDOOHG� KRPH� UH�
FHQWO\� E\� WKH� *UDQG� $UFKLWHFW� RI� WKH�
8QLYHUVH�� WKHVH� LQFOXGHG� .HQ� :DONHU��
%RE� %XUPHLVWHU�� DQG� $QWKRQ\� :KHW�
WHQ��:H�KDYH�DOVR�UDLVHG�VHYHUDO�%URWK�
HUV�WR�WKH�VXPOLPH�GHJUHH�RI�0DVWHU�0DVRQ�GXULQJ�WKH�ODVW�TXDUWHU� 

7KH�EHVW�RI�%URWKHUO\�/RYH�WR�DOO� 
&OD\�+RZDUG�30 
6HFUHWDU\��:KLWH�5LYHU����  

7+(�6(&5(7$5<¶6�'(6. 

� ϱ 

-RHO�1HOVRQ�/DZVRQ��-U�  ���������� �� 
5LFKDUG�-DPHV�3DOPHU��-U�  ���������� �� 
(XJHQH�0DUWLQ�&KULVWLDQVHQ ���������� �� 
7KRPDV�%HUU\�0F5LWFKLH  ���������� �� 
:LOOLDP�&O\GH�+D]HO  ���������� �� 
:LOODUG�(DUO�9DQ�&OHDYH  ��������� �� 
'DQLHO�/HH�9HUW]   ���������� �� 
0LFKDHO�(GZDUG�3HQQLQJWRQ ���������� �� 
0DUN��0RRVH��(GZDUG�6XPHUOLQ ���������� �� 
'RQDOG�*DOHQ�1HZE\  ��������� �� 
6FRWW�$VKOH\�+YHHP   ���������� �� 
(YDQ�/HZLV�/HKU   ��������� � 
5RJHU�3UHVWRQ�)RVWHU  ���������� �� 
)UHG�5HHVH�%ULGJHV   ��������� �� 
6DQWLDJR�/LPRQ��-U   ���������� � 
 
7RWDO�\HDUV�VLQFH�7KLUG�'HJUHHV ���� 

0$621,&�%,57+'$<6 
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2QH�RI�WKH�ZRQGHUIXO�DVSHFWV�RI�)UHHPDVRQU\�LV�WKH�SOHDVXUH�ZH�H[SHULHQFH�ZKHQ�PHHWLQJ�DQG�FRQYHUVLQJ�
ZLWK�RXU�EURWKHUV�GXULQJ�DQG�DIWHU�ORGJH��DQG�DOVR�EHLQJ�DEOH�WR�VD\�VR��DQG�VR�LV�P\�EURWKHU��:H�DOO�DUH�
DZDUH�RI�WKH�EURWK�
HUV�WKDW�ZHUH�SDVW�
SUHVLGHQWV��IDPRXV�
DWKOHWHV�RU�SXEOLF�
ILJXUHV�EXW�GR�\RX�
NQRZ�\RX�DUH�ZDON�
LQJ�LQ�WKH�SDWK�RI�
)UHHPDVRQV�WKDW�
FKDQJHG�WKH�KLVWRU\�
$UL]RQD"  

7KH�IROORZLQJ�EURWK�
HUV�VKRXOG�EH�
WKDQNHG�IRU�WKHLU�FRQWULEXWLRQV�WR�WKH�GHYHORSPHQW�RI�3KRHQL[�DQG�WKH�VWDWH�RI�$UL]RQD� 

-RKQ�<�7��6PLWK�FRQFHLYHG�WKH�LGHD�RI�EXLOGLQJ�D�FDQDO�V\VWHP�XSRQ�WKH�ROG�+RKRNDP�FDQDOV�DORQJ�ZLWK�
-DFN�6ZLOOLQJ�DQG�'DUUHO�'XSSD� 

&ROXPEXV�+��*UD\�� 

· 2QH�RI�WKH�ILUVW�IDUPHUV�LQ�WKH�VDOW�ULYHU�YDOOH\�� 
· ,Q������EHJDQ�FRQVWUXFWLQJ�D�EXLOGLQJ�DW�-HIIHUVRQ�DQG�)LUVW�ZKLFK�KH�SODQQHG�WR�XVH�DV�D�0DVRQLF�+DOO�

EXW�VROG�LW�WR�-RH�DQG�0LNH�*ROGZDWHU�DV�WKHLU�ILUVW�VWRUH�� 
· $�VLJQHU�RI�WKH�6DOW�5LYHU�9DOOH\�7RZQ�$VVRFLDWLRQ�$JUHHPHQW 
· ,Q������HOHFWHG�WR�WHUULWRULDO�OHJLVODWXUH� 
 
-XGJH�-RKQ�7��$OVDS�� 

· $SULO���������3UHVLGHQW�*UDQW�LVVXHG�WR�-XGJH�$OVDS�D�SDWHQW�IRU�WKH�WRZQVKLS�RI�3KRHQL[ 
· ,Q�)HEUXDU\������3KRHQL[�EHFDPH�D�FLW\�ZLWK�-XGJH�$OVDS�DV�WKH�ILUVW�PD\RU� 
· �6HUYHG�LQ�WKH�OHJLVODWXUH�DQG�GUHZ�XS�WKH�6DOW�5LYHU�9DOOH\�7RZQ�$VVRFLDWLRQ�$JUHHPHQW� 
· �0HPEHU�$UL]RQD�/RGJH���� 
· )LUVW�*UDQG�0DVWHU�RI�WKH�*UDQG�/RGJH�RI�$UL]RQD� 
 
-RKQ�S��2UPH�� 

· :DV�NQRZ�DV�WKH�³HPSLUH�EXLOGHU�RI�WKH�YDOOH\´��� 
· 6HFRQG�SUHVLGHQW�RI�WKH�6DOW�5LYHU�9DOOH\�:DWHU�8VHUV¶�$VVRFLDWLRQ 
· )RXQGHU�RI�WKH�2UPH�6FKRRO�� 
· )DUPHU�DQG�EXVLQHVVPDQ� 
 
:H�RZH�D�JUHDW�WKDQNV�WR�WKHVH�EURWKHUV�IRU�WKHLU�KHOS�LQ�PDNLQJ�$UL]RQD�D�ZRQGHUIXO�SODFH�WR�OLYH� 

�([FHSWV�IURP�³7KH�7DPLQJ�RI�WKH�6DOW�5LYHU´�6DOW�5LYHU�3URMHFW�(PSOR\HHV�0DJD]LQH 

$�%,7�2)�+,6725< 
&RQWULEXWHG�E\�6WHYH�%HDUGVOH\ 
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$OEHUW�*��0DFNH\�RQ�7KH�0\VWLFDO�0HDQLQJ�RI�1XPEHUV 
3URYLGHG�E\�WKH�2NODKRPD�&KDSWHU�DQG�&RXQFLO�(GXFDWLRQ�(-1HZVOHWWHU�

�KWWSV���RN\RUNULWH�FRP�� 
([WUDFWHG�IURP�WKH�,W
V�0RQLWRULDO�&ROXPQ�LQ�WKH�-XO\������,VVXH 

7KH�IROORZLQJ�PRQLWRULDO�LQVWUXFWLRQV�RQ�WKH�6HOHFW�0DVWHU�GHJUHH�DSSHDU�RQ�SS����-���RI�
³&U\SWLF�0DVRQU\��$�0DQXDO�RI�WKH�&RXQFLÓ �E\�$OEHUW�*��0DFNH\� 

2I�DOO�WKH�VXSHUVWLWLRXV�QRWLRQV�ZKLFK�SUHYDLOHG�DPRQJ�WKH�DQFLHQW�SKLORVRSKHUV��WKHUH�ZDV�
QRQH�PRUH�SUHYDOHQW�WKDQ�WKDW�ZKLFK�DWWULEXWHG�D�P\VWLFDO�PHDQLQJ�DQG�D�GLYLQH�YLUWXH�WR�
QXPEHUV��1RU�GLG�WKH�LGHD�GLH�ZLWK�DQWLTXLW\��,W�ZDV�D�IDYRULWH�WKHRU\�RI�PDQ\�RI�WKH�&KULV�
WLDQ� )DWKHUV�� DQG� HYHQ� DV� ODWH� DV� WKH� VL[WHHQWK� FHQWXU\� ZH�
ILQG� &RUQHOLXV� $JULSSD� DVVHUWLQJ� WKDW� ³WKHUH� OLHV�ZRQGHUIXO�
HIILFDF\� DQG� YLUWXH� LQ� QXPEHUV�� DV� ZHOO� IRU� JRRG� DV� IRU�
HYLO�´�>'H�2FFXOWD�3KLORVRSKLD��/LE��,,��&DS��LLL�@�7KH�GRFWULQH�
ZDV�HVSHFLDOO\�WDXJKW�LQ�WKH�VFKRRO�RI�3\WKDJRUDV��DQG�DIWHU�
ZDUGV�E\�WKH�&DEEDOLVWV��ZKHQFH� LW�KDV�HYLGHQWO\�GHVFHQGHG�
WR� )UHHPDVRQU\�� RI� ZKRVH� V\PEROLFDO� VFLHQFH� LW� FRQVWLWXWHV�
DQ� LQWHUHVWLQJ� SRUWLRQ�� %XW� WKH� QXPHUDO� V\PEROLVP� RI�0D�
VRQU\� YHU\�PDWHULDOO\� GLIIHUV� IURP� WKDW�RI� WKH�3\WKDJRUHDQV�
DV�ZHOO�DV�WKH�&DEEDOLVWV� 

:LWK�WKH�0DVRQV��RGG�QXPEHUV�DORQH�DUH�FRQVLGHUHG�P\VWL�
FDO�� ZKLFK� ZDV� DFFRUGLQJ� WR� WKH� DQFLHQW� GRFWULQH�� ZKHUH� LW�
ZDV� WDXJKW� WKDW� RGG� QXPEHUV� ZHUH� SOHDVLQJ� WR� WKH� JRGV��
>³1XPHUR� GHXV� LPSDUH� JDXGHW�´� 9LUJLO� (FORJDH�� 9,,,�@�
+HQFH WKUHH� ILYH� VHYHQ�� DQG QLQH�� DUH� GHHPHG� 0DVRQLF�
QXPEHUV� 7KUHH LV�WKH�IRXQGDWLRQ�RI�WKH�0DVRQLF�V\PEROLVP�
RI�QXPEHUV��EHFDXVH�LW�LV�WKH�ILUVW�RGG�QXPEHU�DIWHU�XQLW\��DQG�LW�LV�SDUWLFXODUO\�DSSOLFDEOH�
WR� WKH� ORZHU�GHJUHHV��:KHQ�ZH� DVFHQG� WR� WKH�KLJKHU� JUDGHV� QLQH FRPHV� LQWR�SOD\� DV� WKH�
VTXDUH�RI�WKUHH��DQG WZHQW\-VHYHQ��ZKLFK�LV�WKH�FXEH�RI�WKUHH��DQG�ODVWO\ HLJKW\-RQH ZKLFK�
LV�WKH�VTXDUH�RI�QLQH� 

7KH� QXPEHU QLQH LV� WKH� VDFUHG� QXPEHU� RI� WKH� 6HOHFW� GHJUHH��ZKLFK�� KRZHYHU�� DOVR� UHIHUV�
WR WZHQW\-VHYHQ��VLPSO\�EHFDXVH�WKDW�LV�WKH�SURGXFW�RI QLQH PXOWLSOLHG�E\ WKUHH� 

1LQH ZDV�FDOOHG�E\�WKH�3\WKDJRUHDQV WHLHLRV��RU�WKH�QXPEHU�RI�FRPSOHWLRQ��DQG�DV�VXFK�LW�LV�
DSSURSULDWH�WR�WKDW�GHJUHH�ZKLFK�SURIHVVHV�WR�FRPSOHWH�WKH�FLUFOH�RI�0DVRQLF�VFLHQFH��%XW�
WKH�OHFWXUH�RI�WKH�6HOHFW�0DVWHU�WHDFKHV�XV�WKDW�WKH�QXPEHU QLQH DOOXGHV�WR�WKH�QLQH�DWWULE�
XWHV�RI�WKH�'HLW\��ZKLFK�DUH�VDLG�WR�EH�����%HDXW\�����:LVGRP�����3RZHU�����(WHUQLW\�����,QILQ�
LW\�����2PQLVFLHQFH�����-XVWLFH�����0HUF\�����3HUIHFWLRQ� 

6RXUFH�7KH�'HFU\SWLRQ�-�1HZV�IURP�&U\SWLF�0DVRQV�,QWHUQDWLRQDO��6HSWHPEHU�����������
*HQHUDO�*UDQG�&RXQFLO�RI�&U\SWLF�0DVRQV�,QWHUQDWLRQDO 

&RQWULEXWHG�E\�)UDQN�(GHQV 

$OEHUW�0DFNH\ 
�3XEOLF�'RPDLQ� 
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/RGJH�:HEVLWH��ZKLWHULYHU�
ORGJH���RUJ 

)DFHERRN��KWWSV���
ZZZ�IDFHERRN�FRP�
:KLWH5LYHU��� 

0HPEHU�*URXS��KWWSV���
ZZZ�IDFHERRN�FRP�JURXSV�
:KLWH5LYHU�
/RGJH��0L]SDK��� 

0DLOLQJ�/DEHO 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 

6KRZ�/RZ��$UL]RQD������� 
 
 

 


