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7KDQN�\RX�IRU�UH-HOHFWLQJ�PH�DV�0DVWHU�DJDLQ��:H�KDG�D�JUHDW�\HDU�GXU�
LQJ�WKH�ODVW�WZHOYH�PRQWKV��ZH�UDLVHG�ILYH�EURWKHUV�WR�WKH�VXEOLPH�GH�
JUHH�RI�0DVWHU�0DVRQ��:H�DOVR�KDG�D�VXFFHVVIXO�%%4�DQG�RXU�FRP�
UDGHU\�DPRQJ�DFWLYH�EURWKHUV�LV�YHU\�KLJK�� 

7KLV�QH[W�\HDU�RXU�SODQV�DUH�WR�FRQWLQXH�WR�KDYH�ZHHNO\�IHOORZVKLS�DQG�
SUDFWLFH�PHHWLQJV��2WKHU�REMHFWLYHV�LQFOXGH� 

· $�:DVKLQJWRQ�'D\�'LQQHU�RQ�)HEUXDU\����DW�������SOHDVH�5693�WR�
6WHYH�%HDUGVOH\ 

· ,Q�WKH�VXPPHU�LI�ZHDWKHU�DQG�FRQGLWLRQV�DOORZ��ZH�PD\�KDYH�RFFD�
VLRQDO�ILUHVLGH�FKDWV�E\�WKH�5DPDGD�DQG�LQYLWH�IDPLO\��IULHQGV��DQG�
HVSHFLDOO\�WKRVH�PHQ�ZKR�PD\�EH�LQWHUHVWHG�LQ�)UHHPDVRQU\�� 

· :H�QHHG�WR�HQFRXUDJH�EURWKHUV�WR�WDON�XS�PDVRQU\�WR�PHQ�ZKR�H[�
SUHVV�DQ�LQWHUHVW�LQ�WKH�ORGJH� 

· 2Q�/DERU�'D\�ZHHNHQG��ZH�ZLOO�DJDLQ�KDYH�RXU�)DOO�%%4� 

· :H�ZLOO�KHOS�\RXQJ�RIILFHUV��OHDUQ�OHFWXUHV���/HDUQLQJ�OHFWXUHV�DUH�D�
IDQWDVWLF�IRUP�RI�0DVRQLF�(GXFDWLRQ��3HUIRUPLQJ�OHFWXUHV�KHOS�WR�
LPSURYH�SXEOLF�VSHDNLQJ�� 

· $�YHU\��LPSRUWDQW�REMHFWLYH�LV�RIILFHU�GHYHORSPHQWP�DQG�HQFRXUDJ�
LQJ�RIILFHUV�WR�PRYH�XS�IUHTXHQWO\�LQ�PHHWLQJV�DQG�GHJUHHV� 

 
7KDQN�\RX��ZH�SODQ�WR�KDYH�D�JUHDW�\HDU� 
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³,W¶V�KDOI�SDVW�WKH�KRXU�´�WKH�0DVWHU�WKHQ�ZLQFHG 
$W�WKH�VWXII�OHIW�WR�GR��DQG�UHPDLQHG�XQFRQYLQFHG 
7KDW�WKH�HYHQLQJ�ZRXOG�JR�DV�VPRRWKO\�DV�KRSHG 
6LQFH�KH¶G�JRQH�WR�WKH�WURXEOH�RI�³IHHGLQJ�WKH�JRDW´ 
³7KURXJK�WKH�EDOORW¶V�EHKLQG�XV�DQG�QRWLFH�LV�JRQH� 
*UDQG�/RGJH�LV�ILQLVKHG��EXW�WKH�ZRUN�VWLOO�JRHV�RQ�́  
 
7KH�LQQHU�JXDUG�NQHZ��DV�WKH�7\OHU�GLG�WRR 
7KDW�NQRFN��NQRFN��NQRFN�ZDV�WKH�ULJKW�WKLQJ�WR�GR� 
6LGH�EHQFKHUV�VOHSW�VRXQGO\�DQG�ZHUH�RQO\�VWLUUHG 
:KHQ�D�FUDFN�RQ�WKH�FDQGLGDWH¶V�NQXFNOHV�ZHUH�KHDUG� 
7KH�VOLJKW�JURDQ�WKDW�SHQHWUDWHG�OLSV�SXUVHG 
$SSHDUHG�WR�WKH�'HDFRQ�DV�MXVW�D�OLJKW�FXUVH� 
 
2QZDUG�WKH\�WUDYHO��WKH�JXLGH�DQG�WKH�PDQ� 
6HHNLQJ�WUXWK�DQG�HQOLJKWHQPHQW�ZKHUHYHU�WKH\�FDQ� 
7KH�VHFUHWV�ZHUH�JLYHQ��WKH�JULS�DQG�WKH�WRNHQ 
2EOLJDWLRQV�ZHUH�RIIHUHG��WKH�ZRUGV�WKHQ�ZHUH�VSRNHQ� 
7KRXJK�QHYHU��QRW�RQFH��ZDV�RQH�KHDUG�WR�JORDW 
$V�WKH�(QWHUHG�$SSUHQWLFH�QHYHU�GLG�PHHW�WKH�JRDW� 
 
 
7KH�HYHQLQJ�QRZ�HQGHG��WKH�FDQGLGDWH�FOHDU� 
-XQLRU�:DUGHQ�HQWUHDWV�IURP�WKH�VRXWK�XV�WR�KHDU� 
7KH�RDWK�ZH�ORRNHG�IRUZDUG�WR�WKH�ULJKW�IURP�WKH�VWDUW 
³+DSS\�WR�PHHW��DQG�VRUU\�WR�SDUW�́  
 
&KULVWPDV�KDG�FRPH�WR�WKH�PHPEHUV�WKDW�QLJKW 
$V�PHQ�FDP�WRJHWKHU�XQGHU�WKH�OLJKW 
*LYLQJ�IUHHO\�RI�WLPH�DV�D�ODERXU�RI�ORYH 
$V�WKH\�EHQW�WR�WKH�WDVN�RI�WKH�0RVW�+LJK�DERYH� 
 
7R�WKH�6WHZDUGV��WR�'HDFRQV��WKH�7\OHU�DQG�*XDUG� 
7R�WKH�:DUGHQV��WKH�0DVWHU��ZR�DOO�ZRUN�VR�KDUG� 
7R�3DVW�0DVWHUV�VWHDG\��VLGHEHQFKHUV�WRR 
7R�7UHDVXUHU��&KDSODLQ��WKH�'�RI�&�ZKR 
+HOS�FDUU\�WKH�/RGJH��\HDU�LQ�\HDU�RXW 
7R�\RXU�IDPLO\�H[WHQGHG��D�ZDUP�&KULVWPDV�WLPH 

7KDQNV�WR�WKH�
*�$�2�7�8��ZH¶YH�
UXQ�RXW�RI�UK\PH� 
 
5HIHUHQFH��%\�
&DPHURQ�$G�
DPVRQ��5HVHDUFKHG�
E\�:RUVKLSIXO�
%URWKHU�:HDYHUV 
$�0DVRQLF�&KULVW�
PDV�3RHP��%HWWHU�
/DWH�7KDQ�1HYHU��_�
E\�$GDPVRQ��&DP�
HURQ�_�7KH�&UHDWLYH�
&DIH 

$�0$621,&�&+5,670$6��6725< 

� Ϯ 

0DVRQLF�%LUWKGD\V 0DVRQLF�
%LUWKGD\ <HDUV 

5RZOH�3DXO�6LPPRQV ϭͬϭϱͬϭϵϳϮ ϰϵ 
*DU\�+DO�%XWOHU ϭͬϭϵͬϭϵϳϰ ϰϳ 
&OD\WRQ�-DFN�+RZDUG ϭͬϯϭͬϭϵϴϰ ϯϳ 
3DXO�$QWKRQ\�'LD] ϭͬϮϲͬϮϬϬϱ ϭϲ 
$GDP�5D\�*DUUDUG ϭͬϭϴͬϮϬϬϳ ϭϰ 
7KRPDV�3HUU\�/HZLV ϮͬϮϮͬϭϵϲϱ ϱϲ 
/DZUHQFH�(GZDUG�9DOLV Ϯͬϳͬϭϵϴϳ ϯϵ 
:LOOLDP�%R]HPDQ�6ORDQ Ϯͬϳͬϭϵϴϳ ϯϰ 
-DPHV�.DVEXUJ Ϯͬϳͬϭϵϵϱ Ϯϲ 
.HYLQ�%UXFH�(RII ϮͬϮϮͬϮϬϬϯ ϭϴ 
3KLOOLS�5LFKDUG�0DQGHOOD ϮͬϭϰͬϮϬϭϱ ϲ 
:LQVWRQ�5DQGDO�)R[ ϯͬϮϱͬϭϵϳϳ ϰϰ 
5RQDOG�'HDQ�-RQHV ϯͬϭϭͬϭϵϴϯ ϯϴ 
-DPHV�+DUU\�7XUQEXOO ϯͬϭϵͬϭϵϴϴ ϯϯ 
&KDUOHV�*DUUHWW�:LOOLDPV ϯͬϭϵͬϭϵϵϰ Ϯϳ 
-LPPLH�&KDQGOHU�$GDPV ϯͬϭϴͬϭϵϵϴ Ϯϯ 
7KRPDV�0H\HU��-U� ϯͬϮϲͬϮϬϬϳ ϭϰ 
0LFKDHO�/\QQ�0DFKDPHU ϯͬϮϳͬϮϬϭϬ ϭϭ 
.HQQHWK�)UDQN�0\HUV ϯͬϭϬͬϮϬϭϮ ϵ 

µ7ZDV�WKH�QLJKW�EHIRUH�&KULVWPDV�DW�)UHHPDVRQV�+DOO 
:KHUH�WKH�ORGJH�ZDV�EXV\�DQG�RUGHUV�WDOO� 
5HDPV�IURP�*UDQG�/RGJH�D�QRWLFH�RI�PRWLRQ� 
$�EDOORW�RU�WZR�DQG�D�SDXVH�IRU�GHYRWLRQ 
7R�%UHWKUHQ�GHSDUWHG�RI�WKH�PRQWKV�JRQH�EHIRUH� 
3OXV�D�FDQGLGDWH�ZKR�ZRXOG�VRRQ�ZDON�WKH�IORRU� 
 
2XU�RZQ�-XQLRU�:DUGHQ��ZKHQ�IDFLQJ�WKH�FUXQFK 
6DLG�³/HW¶V�FDOO�RII�DQG�DOO�JR�IRU�OXQFK�´ 
7KH�0DVWHU�UHSOLHG��DV�0DVWHUV�DOO�GR� 
,QWRQHG�LQ�D�YRLFH�UHVHUYHG�IRU�WKH�IHZ 
³%HIRUH�ZH�SDUWDNH�RI�IHOORZVKLS�WKHUH� 
,V�D�VXPPRQV�WR�UHDG�DQG�D�EDOORW�WR�FOHDU�–� 
1RW�WR�PHQWLRQ�WKH�FDQGLGDWH�TXDNLQJ�ZLWK�GUHDG 
$W�WKH�VWRULHV�RI�ZKHWKHU�WKH�JRDW�KDV�EHHQ�IHG�´ 
 
7KH�0DVWHU��H[KRUWLQJ�WKH�EUHWKUHQ�WR�ZRUN� 
:LWK�D�ILUP�*ULS�RQ�WKH�JDYHO��WXUQHG�ZLWK�D�MHUN 
7R�WKH�6HFUHWDU\��SXWWLQJ�VKLQH�WR�HDFK�OHQV� 
3ROLVKLQJ�ERWK�WR�D�OXVWUH��DQG�UHDFKHG�IRU�KLV�SHQV� 



)520�7+(�:(67� 

+LVWRULFDOO\�JORYHV�ZHUH�JLYHQ�WR�QHZ�
FDQGLGDWHV�WR�WHDFK�KLP�WKDW�WKH�DFWV�
RI� D� PDVRQ� VKRXOG� EH� DV� SXUH� DQG�
VSRWOHVV� DV� WKH� JORYHV� QRZ� JLYHQ� WR�
KLP��,Q�*HUPDQ�/RGJHV�WKH�PHVVDJH�
LV�WROG�WKDW��WKH�ZRUNV�RI�KLV�KDQGV���
ZKLFK�PDNHV�WKH�V\PEROLF�LGHD�PRUH�
LPSUHVVLYH��$QG� LPSRUWDQW� WR� D�0D�

VRQLF�OLIH� 

,Q�KLV�ERRN��1DWXUDO�+LVWRU\�RI�6WDIIRUGVKLUH��'U��5REHUW�3ORWW�
DQ�KLVWRULDQ�ZURWH� WKDW� WKH�6RFLHW\�RI�)UHHPDVRQV�� LQ�KLV� WLPH�
�������� SUHVHQWHG� WKHLU� FDQGLGDWHV� ZLWK� JORYHV� IRU� WKHPVHOYHV�
DQG�WKHLU�ZLYHV��7KH�SUHVHQWDWLRQ�RI�WKH�JORYHV�WR�WKH�FDQGLGDWH�
LV�QR�ORQJHU�SUDFWLFHG�DV�D�FHUHPRQ\�LQ�(QJODQG�RU�$PHULFD��\HW�
WKH�XVH�RI�WKHP�DV�D�SDUW�RI�WKH�SURSHU�SURIHVVLRQDO�FORWKLQJ�RI�D�
PDVRQ� LQ� WKH�GXWLHV�RI� WKH� ORGJH�� RU� LQ�SURFHVVLRQV�� LV� VWLOO� UH�
WDLQHG��DQG�LQ�PDQ\�ZHOO-UHJXODWHG�ORGJHV�WKH�PHPEHUV�DUH�DO�
PRVW�DV�UHJXODUO\�FORWKHG�LQ�WKHLU�ZKLWH�JORYHV�DV�LQ�WKHLU�ZKLWH�
DSURQV� 

7KH� V\PEROLVP� RI� WKH� JORYHV� DQG� WKH� DSURQ� ERWK� VLJQLI\� WKH�
VDPH� WKLQJ�� ERWK� DUH� DOOXVLYH� WR� D� SXULILFDWLRQ� RI� OLIH��+H� WKDW�
KDWK�FOHDQ�KDQGV�DQG�D�SXUH�KHDUW���7KH�DSURQ�PD\�EH�VDLG�WR�
UHIHU�WR�WKH��SXUH�KHDUW��� WKH�JORYHV�WR�WKH��FOHDQ�KDQGV���%RWK�
DUH� VLJQLILFDQW� RI� SXULILFDWLRQ—RI� WKDW� SXULILFDWLRQ� ZKLFK� ZDV�
DOZD\V�V\PEROL]HG�E\� WKH�DEOXWLRQ�ZKLFK�SUHFHGHG�WKH�DQFLHQW�
LQLWLDWLRQV�LQWR�WKH�VDFUHG�0\VWHULHV� 

�+DQGV��� DUH� VDLG� WR� EH� �WKH� V\PERO� RI� KXPDQ� DFWLRQV�� SXUH�
KDQGV� DUH� SXUH� DFWLRQV�� XQMXVW� KDQGV� DUH� GHHGV� RI� LQMXVWLFH���
%XW�ZKLOH�$PHULFDQ�DQG�(QJOLVK�0DVRQLF�/RGJHV�RQO\�SURYLGHV�
DSURQV��DQG�UHMHFWHG�WKH�JORYHV�DV�D�0DVRQLF�V\PERO��WKH�ODWWHU�
DSSHDU� WR� EH� IDU�PRUH� LPSRUWDQW� LQ� V\PEROLF� VFLHQFH�� EHFDXVH�
WKH�DOOXVLRQV�WR�SXUH�RU�FOHDQ�KDQGV�DUH�DEXQGDQW�LQ�DOO�WKH�DQ�
FLHQW�ZULWHUV� 

0D\EH�LW¶V�WLPH�WR�FRQVLGHU�EULQJLQJ�EDFN�
ZKLWH�JORYHV�DV�SDUW�RI�RXU�VWDWHG�PHHWLQJ�
UHJDOLD��7KLV�ZRXOG�EH�D�FRQVWDQW�UHPLQG�
HU� WR� WUHDW� HDFK� RWKHU� ZLWK� FRPSDVVLRQ�
DQG�UHVSHFW� 

0LNH�*LEEV�FRSLHG�WKLV�DUWLFOH�IURP�&RVVWVLGH�0DVRQLF�/RGJH¶V�0DVRQLF�0HV�
VHQJHU�6HDUFK�IRU�/LJKW��,VVXH����'HFHPEHU�������3DFLILFD��&DOLIRUQLD 

6&+('8/( 
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/RGJH��IHOORZVKLS�DQG�
SUDFWLFH�HDFK�7XHVGD\�
QLJKW� 

'HFHPEHU����������������
30�—�:KLWH�5LYHU�,QVWDO�
ODWLRQ�RI�2IILFHUV� 

)HEUXDU\���������30�—
:DVKLQJWRQ�'D\�'LQQHU� 

0DUFK���–�)LUVW�6WDWHG�
0HHWLQJ�RI�������'LQQHU�
DW����� 
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-DQXDU\��—6WDWHG�0HHW�
LQJ�LQ�:LQVORZ��&KDSWHU� 

-DQXDU\��������—&RXQFLO�
'HJUHHV 

)HEUXDU\��—�6WDWHG�
0HHWLQJ�LQ�:LQVORZ�
�&KDSWHU� 

)HEUXDU\���������—
2UGHUV�RI�5HG�&URVV�DQG�
0DOWD 

0DUFK��—�6WDWHG�0HHWLQJ�
LQ�:LQVORZ��&KDSWHU� 

0D\����������$0�2UGHU�
RI�WKH�7HPSOH�LI�QRW�HDUOL�
HU�LQ�WKH�VSULQJ 
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0DUFK���������30—�)LUVW�
6WDWHG�0HHWLQJ�RI����� 
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�,I�\RX�FDQ�NHHS�\RXU�KHDG�ZKHQ�DOO�DERXW�
\RX�DUH�ORVLQJ�WKHLUV�DQG�EODPLQJ�LW�RQ�
\RX�� 
,I�\RX�FDQ�WUXVW�\RXUVHOI�ZKHQ�DOO�PHQ�
GRXEW�\RX� 
%XW�PDNH�DOORZDQFH�IRU�WKHLU�GRXEWLQJ�
WRR�� 
,I�\RX�FDQ�ZDLW�DQG�QRW�EH�WLUHG�E\�ZDLW�
LQJ� 
2U��EHLQJ�OLHG�DERXW��GRQ¶W�GHDO�LQ�OLHV� 
2U��EHLQJ�KDWHG��GRQ¶W�JLYH�ZD\�WR�KDWLQJ� 
$QG�\HW�GRQ¶W�ORRN�WRR�JRRG��QRU�WDON�WRR�
ZLVH� 
 
,I�\RX�GUHDP-DQG�QRW�PDNH�GUHDPV�\RXU�
PDVWHU� 
,I�\RX�FDQ�WKLQN-DQG�QRW�PDNH�WKRXJKWV�
\RXU�DLP� 
,I�\RX�FDQ�PHHW�ZLWK�WULXPSK�DQG�GLVDVWHU 
$QG�WUHDW�WKRVH�WZR�LPSRVWRUV�MXVW�WKH�
VDPH� 
,I�\RX�FDQ�EHDU�WR�KHDU�WKH�WUXWK�\RX¶YH�
VSRNHQ 
7ZLVWHG�E\�NQDYHV�WR�PDNH�D�WUDS�IRU�
IRROV� 
2U�ZDWFKHG�WKH�WKLQJV�\RX�JDYH�\RXU�OLIH�
WR�EURNHQ� 
$QG�VWRRS�DQG�EXLOG¶HP�XS�ZLWK�ZRUQ�RXW�
WRROV� 
 
,I�\RX�FDQ�PDNH�RQH�KHDS�RI�DOO�\RXU�ZLQ�
QLQJV 
$QG�ULVN�LW�RQ�RQH�WXUQ�RI�SLWFK-DQG-WRVV� 
$QG�ORVH��DQG�VWDUW�DJDLQ�DW�\RXU�EHJLQ�
QLQJV 
$QG�QHYHU�EUHDWK�D�ZRUG�DERXW�\RXU�ORVV� 

,I�\RX�FDQ�IRUFH�\RXU�KHDUW�DQG�QHUYH�DQG�
VLQHZ 
7R�VHUYH�\RXU�WXUQ�ORQJ�DIWHU�WKH\�DUH�
JRQH� 
$QG�VR�KROG�RQ�ZKHQ�WKHUH�LV�QRWKLQJ�LQ�
\RX 
([FHSW�WKH�:LOO�ZKLFK�VD\V�WR�WKHP��
³+ROG�RQ´ 
 
,I�\RX�FDQ�WDON�ZLWK�FURZGV�DQG�NHHS�\RXU�
YLUWXH� 
2U�ZDON�ZLWK�.LQJV-�QRU�ORVH�WKH�FRPPRQ�
WRXFK� 
,I�QHLWKHU�IRHV�QRU�ORYLQJ�IULHQGV�FDQ�KXUW�
\RX� 
,I�DOO�PHQ�FRXQW�ZLWK�\RX��EXW�QRQH�WRR�
PXFK� 
,I�\RX�FDQ�ILOO�WKH�XQIRUJLYLQJ�PLQXWH 
:LWK�VL[W\�VHFRQGV´�ZRUWK�RI�GLVWDQFH�UXQ
- 
<RXUV�LV�WKH�(DUWK�DQG�HYHU\WKLQJ�WKDW¶V�LQ�
LW� 
$QG-ZKLFK�LV�PRUH-�\RX¶OO�EH�D�0DQ��P\�
VRQ�� 

³,)´��-�32(0�%<�%527+(5�58'<$5'�.,3/,1*�)520�/2'*(�2)�
+23(�$1'�3(56(9(5$1&(��12������/$+25(��,1',$ 
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%URWKHU�5XG\DUG�.LSOLQJ 

&RQWULEXWHG�E\�6WHYH�%HDUGVOH\ 
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³$QG�WKH�KRXVH��ZKHQ�LW�ZDV�LQ�EXLOGLQJ��ZDV�EXLOW�RI�VWRQH�PDGH�UHDG\�EHIRUH�LW�ZDV�EURXJKW�
WKLWKHU��VR�WKDW�WKHUH�ZDV�QHLWKHU�KDPPHU�QRU�D[H�QRU�DQ\�WRRO�RI�LURQ�KHDUG�LQ�WKH�KRXVH��ZKLOH�
LW�ZDV�LQ�EXLOGLQJ�´�,�.LQJV�����+RO\�%LEOH��.LQJ�-DPHV�YHUVLRQ� 

,�ILUVW�EHFDPH�DZDUH�RI�$VPRGHXV�ZKHQ�,�ZDV�UHDGLQJ�7KH�6HFUHW�0HVVDJH�RI�-XOHV�9HUQH��'HFRG�
LQJ�+LV�0DVRQLF��5RVLFUXFLDQ��DQG�2FFXOW�:ULWLQJV�E\�0LFKHO�/DP\��,Q�LW�ZH�OHDUQ�WKDW�$VPRGH�
XV�ZDV�WKRXJKW�WR�EH�WKH�ILUVW�WR�IRUJH�LURQ�DQG�EURQ]H�DQG�PDGH�DQ�
LOO-IDWHG�DWWHPSW� WR�GHWKURQH�.LQJ�6RORPRQ��:H�DOVR� OHDUQ� WKDW�$V�
PRGHXV�NLOOHG�WKH�ILUVW�VHYHQ�KXVEDQGV�RI�6DUDK��WKH�HYHQWXDO�ZLIH�
WR� 7RELDV�� WKH� VRQ� RI� 7RELW�� DQG� VHUYHG� DV� FRXQWHUSDUW� WR� 2VLULV¶V�
PXUGHUHU�6HWK��+H�ZDV�HYHQWXDOO\�GULYHQ�DZD\�E\�WKH�PDJLF�ILVK�RI�
LPPRUWDOLW\�DQG�ZDV�IRUFHG�WR�KHOS�.LQJ�6RORPRQ�EXLOG�WKH�7HPSOH�
ZLWKRXW�WKH�DLG�RI�D[H��KDPPHU�RU�DQ\�RWKHU�WRRO�RI�LURQ��,QVWHDG��KH�
XVHG�D� VSHFLDO� VWRQH� WKDW� LV� DEOH� WR� FXW� WKURXJK�RWKHU� VWRQHV� LQ� WKH�
VDPH�ZD\�GLDPRQGV�FDQ�FXW�WKURXJK�JODVV���/DP\������� 

$VPRGHXV� LV�GHVFULEHG��DV�EHLQJ�D�GHPRQ�RI� OXVW��+H� LV�XVXDOO\�GH�
SLFWHG�DV�KDYLQJ� WKUHH�KHDGV� RQH� OLNH� D� VKHHS�� RQH� OLNH� D�EXOO�� DQG�
RQH�OLNH�D�PDQ��\HW�ZLWK�D�KRRNHG�QRVH��SRLQW\�HDUV�DQG�WHHWK��DQG�ILUH�FRPLQJ�IURP�KLV�PRXWK��
+LV�WRUVR�LV�DOVR�WKDW�RI�D�PDQ��EXW�EHORZ�WKH�ZDLVW��KH�KDV�WKH�IHDWKHUHG�OHJV�DQG�IHHW�RI�D�URRVWHU�
RU�D�JRRVH��WKLV�ZLOO�EH�LPSRUWDQW�ODWHU�RQ���2IWHQ��KH�LV�GHSLFWHG�DV�ULGLQJ�D�OLRQ� 

,Q� WKH� 6WRU\� RI�.LQJ� 6RORPRQ� DQG�$VKPHGDL� �DQRWKHU�QDPH� IRU�$VPRGHXV�� FLUFD� �����&(��ZH�
OHDUQ�WKDW�WKLV�VSHFLDO�VWRQH�LV�1D[LDQ�VWRQH��D�W\SH�RI�PDUEOH�DQG�ZDV�WKH�VWRQH�XVHG�E\�0RVHV�WR�
HQJUDYH�WKH�VWRQHV�LQ�WKH�YHVW�ZRUQ�E\�WKH�+LJK�3ULHVW��6RORPRQ�DVNV�KLV�5DEELV�KRZ�WR�JHW�WKLV�
VWRQH�DQG�ZDV�WROG�WKDW�RQO\�GHPRQV�NQHZ�KRZ�WR�ILQG�LW��0DQ\�GHPRQV�DUH�EURXJKW�EHIRUH�.LQJ�
6RORPRQ�DQG�WKH\�DOO�WHOO�KLP�WKDW�RQO\�$VKPHGDL��$VPRGHXV��NQRZV�KRZ�WR�ILQG�LW��:KHQ�$VK�
PHGDL�LV�ERXQG�DQG�EURXJKW�EHIRUH�.LQJ�6RORPRQ��6RORPRQ�DVNV�KLP�ZKHUH�WR�ILQG�LW�DQG�LV�WROG�
E\�$VKPHGDL�WKDW�RQO\�WKH�KRRSRH�ELUG�NQRZV�ZKHUH�LW�LV��DQG�VKH�LV�ERXQG�WR�NHHS�LW�D�VHFUHW��$�
VHDUFK�IRU�KRRSRH�ELUG�QHVWV�ZDV�PDGH�DQG�ZKHQ�WKH\�ILQDOO\�ILQG�RQH��WKH\�FRYHU�LW�XS�ZLWK�JODVV��
:KHQ�WKH�PRWKHU�ELUG�FRPHV�EDFN� WR� ILQG�KHU�QHVW�FRYHUHG�ZLWK�JODVV�DQG�VKH�FDQ¶W�JHW� LQ��VKH�
IOLHV�RII�DQG�FRPHV�EDFN�ZLWK�D�SLHFH�RI�1D[LDQ�VWRQH�WKDW�VKH�XVHV�WR�FXW�WKURXJK�WKH�JODVV��7KH\�
VWDUWOH�KHU�DQG�ZKHQ�VKH�GURSV�WKH�SLHFH�RI�1D[LDQ�VWRQH��WKH\�JUDE�LW�DQG�WDNH�LW�EDFN�WR�6ROR�
PRQ��7KH�KRRSRH�ELUG�VR�XSVHW�WKDW�VKH�ZDV�QRW�DEOH�WR�NHHS�KHU�RDWK�JRHV�RII�DQG�KDQJV�KHUVHOI��
�EDVHG�RQ�WKH�0XQLFK�&RGH[�RI�WKH�%DE\ORQLDQ�7DOPXG� 

7KH�7HVWDPHQW�RI�6RORPRQ�HVWLPDWHG� WR�EH�ZULWWHQ�VRPHWLPH�EHWZHHQ� WKH��UG� DQG��WK� FHQWXULHV�
DGGV�VRPH�FRUURERUDWLRQ�WR�WKH�DERYH�VWRU\�DQG�SURYLGHV�VRPH�DGGLWLRQDO�GHWDLOV��,Q�LW�ZH�OHDUQ�
WKDW�GXULQJ�WKH�EXLOGLQJ�RI�WKH�7HPSOH��.LQJ�6RORPRQ�OHDUQV�WKDW�D�FKLOG�LV�EHLQJ�WRUPHQWHG�E\�D�
SDUWLFXODU�GHPRQ�QDPHG�2UQLDV��.LQJ�6RORPRQ� VXPPRQV� WKH� FKLOG� DQG�DIWHU�KHDULQJ�KLV� VWRU\�
JLYHV�WKH�FKLOG�KLV�VLJQHW�ULQJ�DQG�WHOOV�WKH�FKLOG�WR�XVH�LW�WR�FRPPDQG�2UQLDV�WR�FRPH�EHIRUH�KLP��
ZKLFK�KH�GRHV�� 

+2232( 

%<�3$8/�',$=��30�:+,7(�5,9(5�/2'*(���� 

&RQWLQXHG�RQ�QH[W�SDJH 

���.LQJ�6RORPRQ�UHFHLYHG�D�OHWWHU�IURP�WKH�.LQJ�RI�$UDELD�ZKR�SUDLVHV�KLP�IRU�KLV�
ZRUN�LQ�FDSWXULQJ�DQG�HQVODYLQJ�DOO�WKH�PDQ\�GHPRQV�IRU�EXLOGLQJ�WKH�7HPSOH��� 



ϳ 

$IWHU�DQ�LQWHUURJDWLRQ��6RORPRQ�VHQWHQFHV�2UQLDV�WR�VWRQH�FXWWLQJ�LQ�VXSSRUW�RI�WKH�EXLOGLQJ�RI�WKH�
7HPSOH��2UQLDV�EHJV�6RORPRQ�WR�OHW�KLP�JR�LQ�H[FKDQJH�IRU�EULQJLQJ�DOO�WKH�GHPRQV�RI�WKH�DLU��WKH�
ZDWHU�DQG�WKH�HDUWK�EHIRUH�KLP��6RORPRQ�GRHVQ¶W�IDOO�IRU�LW��LQVWHDG�FDOOLQJ�XSRQ�WKH�JORU\�RI�*RG��KH�
DJDLQ�XVHV�KLV�VLJQHW�ULQJ�WR�FRPSHO�2UQLDV�WR�JR�DQG�JHW�WKH�UHVW�RI�WKH�GHPRQV�DQG�EULQJ�WKHP�DOO�
EHIRUH�KLP��7KLV�EHJLQV�D�GHPRQ-E\-GHPRQ�LQWHUURJDWLRQ�ZKHUH�KH�DVNV�HDFK�GHPRQ�LQ�WXUQ�ZKDW�
KLV�RU�KHU�]RGLDFDO�VLJQ�LV�DQG�ZKLFK�DUFK-DQJHO�RSSRVHV�WKHP��$IWHU�WKLV�FRVPRORJLFDO�LQWHUURJDWLRQ�
DQG�MRXUQH\�WKURXJK�WKH�]RGLDF��KH�WKHQ�LQ�WXUQ�VHQWHQFHV�HDFK�GHPRQ�WR�VSHFLILF�IXQFWLRQV�LQ�WKH�
EXLOGLQJ�RI�WKH�WHPSOH��$VPRGHXV�LV�RQH�RI�WKRVH�GHPRQV�ZKR�KDSSHQV�WR�EH�RI�WKH�VLJQ�RI�WKH�JUHDW�
EHDU�� LV�D�GHPRQ�RI�OXVW��W\SLFDOO\�NLOOV�PHQ�RQ�WKHLU�ZHGGLQJ�QLJKWV��SUHYHQWLQJ�FRQVXPPDWLRQ�RI�
WKH�PDUULDJH��DQG�LV�RSSRVHG�E\�WKH�DUFK-DQJHO�5DSKDHO��+H�WHOOV�6RORPRQ�WKDW�KH� LV�GULYHQ�DZD\�
WKH�OLYHU�DQG�KHDUW�RI�D�ILVK�VPRNHG�RYHU�DVKHV��ZKLFK�6RORPRQ�WKHQ�XVHV�WR�IXUWKHU�WRUPHQW�KLP��
$VPRGHXV¶�WDVN�LV�WR�PDNH�WKH�FOD\�IRU�WKH�7HPSOH�� 

6RPHWLPH�GXULQJ�WKH�EXLOGLQJ�RI�WKH�7HPSOH��WKHUH�LV�D�JUHDW�VWRQH��ZKLFK�WKH�EXLOGHUV�UHMHFWHG�RQ�
WULDO�EHFDXVH�LW�ZDV�WRR�ODUJH�WR�PRYH��.LQJ�6RORPRQ�GHFLGHG�WKDW�LW�ZRXOG�PDNH�D�ILQH�FRUQHU�VWRQH�
RQ�ZKLFK� WR� HVWDEOLVK� WKH� IRXQGDWLRQ�RI� WKH�7HPSOH� DQG� FRPPDQGHG�DOO� WKH�ZRUNHUV� DQG� WKH�GH�
PRQV�WR�XVH�WKHLU�FRPELQHG�VWUHQJWK�WR�PRYH�LW�LQWR�SODFH��%XW�WKH\�ZHUH�XQDEOH�WR�GR�VR��$W�DERXW�
WKLV�WLPH�.LQJ�6RORPRQ�UHFHLYHG�D�OHWWHU�IURP�WKH�.LQJ�RI�$UDELD�ZKR�SUDLVHV�KLP�IRU�KLV�ZRUN�LQ�
FDSWXULQJ�DQG�HQVODYLQJ�DOO�WKH�PDQ\�GHPRQV�IRU�EXLOGLQJ�WKH�7HPSOH�DQG�WHOOV�KLP�RI�KLV�RZQ�GH�
PRQ�WKDW�KH�QHHGV�KHOS�ZLWK��6RORPRQ�VHQGV�RQH�RI�KLV�PHQ�DUPHG�ZLWK�KLV�VLJQHW�ULQJ�ZKR�LV�VXF�
FHVVIXO�LQ�EULQJLQJ�EDFN�WKH�GHPRQ�ZKR�E\�KLPVHOI�LV�DEOH�WR�UDLVH�WKH�VWRQH�WR�LWV�SURSHU�SODFH��7KLV�
DSSDUHQWO\��LV�WKH�VDPH�GHPRQ���ZKRVH�SRZHU�E\�WKH�ZD\��ZDV�D�PLJKW\�ZHVWHUO\�ZLQG��ZKR�KDUG�
HQHG�3KDURDK¶V�KHDUW�GXULQJ�WKH�H[RGXV�DQG�RSHQHG�WKH�5HG�6HD�IRU�0RVHV�DQG�WKH�FKLOGUHQ�RI�,VUD�
HO�� 

%DFN�WR�WKH�6WRU\�RI�.LQJ�6RORPRQ�DQG�$VKPHGDL��,Q�WKLV�VWRU\��$VKPHGDL�PDQDJHV�WR�GHSRVH�.LQJ�
6RORPRQ��XVXUS�SRZHU�DQG�LPSHUVRQDWH�.LQJ�6RORPRQ��6RORPRQ�LV�WKURZQ�����PLOHV�RXW�RI�-HUXVD�
OHP�DQG� LV� IRUFHG� WR� OLYH�DV�D�EHJJDU��+RZ�PDQ\�WLPHV�GXULQJ�RXW�0DVRQLF�FDUHHUV�KDYH�ZH�EHHQ�
³IRUFHG´�WR�SUHVHQW�RXUVHOYHV�DV�D�EHJJDU"�'XULQJ�WKLV�WLPH��$VKPHGDL��$VPRGHXV��VOHHSV�ZLWK�DOO�RI�
6RORPRQ¶V�ZRPHQ��LQFOXGLQJ�KLV�PRWKHU��UHFDOO�RXU�0DVWHU�0DVRQ�REOLJDWLRQ���$OO�RI�WKH�SULHVWV�DQG�
UDEELV� DUH� FRQFHUQHG� DQG� WKLQN� 6RORPRQ�KDV� JRQH�PDG��$GGLWLRQDOO\�� $VPRGHXV� QHYHU� WDNHV� KLV�
VKRHV�RU�VRFNV�RII��HYHQ�ZKHQ�KH�JRHV�WR�EHG��)LQDOO\��6RORPRQ�PDNHV�LW�EDFN�WR�KLV�KRXVH�ZKHUH�KH�
LV�FRQIURQWHG�E\� WKH� LPSRVWHU�DQG�KLV�SULHVWV�DQG�UDEELV�ZKR�GRQ¶W�NQRZ�ZKDW� WR�GR��EHLQJ� IDFHG�
ZLWK� WZR� .LQJ� 6RORPRQV�� )LQDOO\�� WKH� UHDO� .LQJ� 6RORPRQ� GHPDQGV� WKDW� $VPRGHXV� SOXFN� RII� KLV�
VKRHV��:KHQ�$VPRGHXV�GRHV�WKLV�KH�H[SRVHV�KLV�IHHW�WKDW�DUH�RI�D�URRVWHU�DQG�VR�KLV�JDPH�LV�XS�DQG�
KH�IOHHV�-HUXVDOHP�� 

2QH�ILQDO�VWRU\�WKDW�DJDLQ�FRUURERUDWHV�WKH�SUHYLRXV�WZR�DFFRXQWV��,Q�7KH�%RRN�RI�7RELW��ZH�ILQG�7R�
ELW�DQG�KLV�IDPLO\�IURP�WKH�7ULEH�RI�1DSKWDOL�FXUUHQWO\�LQ�%DE\ORQ�DIWHU�WKH�GHVWUXFWLRQ�RI�WKH�ILUVW�
7HPSOH�DQG�EHIRUH�WKH�UHEXLOGLQJ�RI�WKH�VHFRQG��7RELW�KDV�RQO\�RQH�VRQ��7RELDV��7RELW�LV�FRQFHUQHG�
IRU�WKH�IXWXUH�RI�KLV�VRQ�DIWHU�KLV�SDVVLQJ�DQG�VHQGV�KLP�RQ�D�TXHVW�WR�JHW�VRPH�PRQH\�WKDW�KH�KDV�
GHSRVLWHG�ZLWK�D� FORVH� IULHQG��7RELDV�JRHV�RQ� WKH�TXHVW�DQG� LV�DLGHG�E\�D� VWUDQJHU�ZKRP�KH� ODWHU�
OHDUQV�LV�WKH�DUFK-DQJHO�5DSKDHO��2Q�KLV�ZD\�5DSKDHO�WHOOV�KLP�WKDW�KH�LV�WR�PDUU\�6DUDK��7RELDV�LV�
VFDUHG�EHFDXVH�KH�LV�DZDUH�WKDW�KHU�SUHYLRXV�VHYHQ�KXVEDQGV�GLHG�RQ�WKHLU�ZHGGLQJ�QLJKWV�DQG�ZHUH�
XQDEOH�WR�FRQVXPPDWH�WKH�PDUULDJH��$�ODUJH�ILVK�LV�FDXJKW��DQG�5DSKDHO�H[SODLQV�WKDW�LI�KH�WDNHV�WKH�
OLYHU�DQG�KHDUW�DQG�VPRNHV�WKHP�LQ�WKH�URRP�RQ�WKHLU�ZHGGLQJ�QLJKW��LW�ZLOO�GULYH�DZD\�WKH�GHPRQ��
�$VPRGHXV��DQG�KH�ZLOO�EH�VDIH��,W�ZRUNV�DQG�WKH\�OLYH�KDSSLO\�HYHU�DIWHU�� 

+2232(�—�&217,18('�)520�35(9,286�3$*( 

&RQWLQXHG�RQ�3DJH��� 
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,Žǁ�ƚŽ�ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚƌĞĞ��ĂƉƉĂƌĞŶƚůǇ�ƵŶƌĞůĂƚĞĚ�ƐƵďũĞĐƚƐ�ďǇ�&ƌĂŶŬ��ĚĞŶƐ͕�WD�tŚŝƚĞ�ZŝǀĞƌ�>ŽĚŐĞ�ηϲϮ 

7KH�*ROGHQ�5DWLR��WKH�1XPEHU�)LYH��DQG�WKH�3HQWDJUDP 

7KLV�DUWLFOH�ZDV�LQVSLUHG�E\�WKH�:DOW�'LVQH\�&DUWRRQ�'RQDOG�LQ�0DWKPDJLF�/DQG��-XQH�����������,�EHOLHYH�WKDW�WKH�FRP�
ELQDWLRQ�RI�RI�WKH�FRQFHSW�RI�WKH�*ROGHQ�5DWLR��WKH�QXPEHU�ILYH��DQG�FDOFXODWLRQV�RI�YDULRXV�DVSHFWV�RI�WKH�SHQWDJUDP�DUH�
IDVFLQDWLQJ��+RSH�\RX�HQMR\HG�WKLV�DUWLFOH�,�DP�IDVFLQDWHG�E\�WKUHH�WKLQJV�WKDW�DW�ILUVW�DSSHDU�XQUHODWHG��EXW�LQWHUUHODWLRQ�
VKLSV�H[LVW�DPRQJ�WKHP��/HW�XV�GHOYH�LQWR�WKLV�WR�VHH�ZKDW�ZH�FDQ�OHDUQ��7KH�SHQWDJUDP�FDQ�EH�DQ�HGXFDWLRQDO�WRRO�DQG�

QRW�VRPHWKLQJ�HYLO�DV�VRPH�UHOLJLRXV�RUJDQL]DWLRQV�SURPRWH͘�� 

7KH�*ROGHQ�5DWLR 

7KH� *UHHN� OHWWHU� SKL� ���� LV� XVHG� LQ� PDWKHPDWLFV� DQG� DUFKLWHFWXUH� WR� UHSUHVHQW� D� YHU\� LQWHUHVWLQJ� FRQFHSW� FDOOHG� WKH�
³*ROGHQ�5DWLR�´�7KLV�5DWLR�FUHDWHV�SURSRUWLRQV�IRU�EXLOGLQJV�DQG�HYHQ�SLFWXUH�IUDPHV�WKDW�PDQ\�FRQVLGHU�WKH�PRVW�SOHDV�
LQJ�WR�WKH�H\H��7KLV�UDWLR�FDQ�EH�IRXQG�QRW�RQO\�LQ�PRGHUQ�EXLOGLQJV��EXW�DOVR�LQ�DQFLHQW�DUFKLWHFWXUH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�IRU� PXOD�IRU�WKH�*ROGHQ�5DWLR�LV�D�E� ��D���E��D��WKH�YDOXHV�RI�D�DQG�E�DUH�VH�
OHFWHG�VR�WKH�UDWLR�LV�HTXDO�WR�DSSUR[LPDWHO\����������� 

dŚĞ�'ŽůĚĞŶ�ZĂƟŽ�ŝƐ�ĂůƐŽ�ĐĂůůĞĚ�ƚŚĞ͗�ŐŽůĚĞŶ�ƐĞĐƟŽŶ͕�ƚŚĞ�ŐŽůĚĞŶ�ŵĞĂŶ͕�ƚŚĞ�ŐŽůĚĞŶ�ŶƵŵďĞƌ͕�ƚŚĞ�ĚŝǀŝŶĞ�ƉƌŽƉŽƌͲ
ƟŽŶ͕�ƚŚĞ�ĚĞǀŝŶĞ�ƐĞĐƟŽŶ͕�ĂŶĚ�ƚŚĞ�ŐŽůĚĞŶ�ƉƌŽƉŽƌƟŽŶ͘ 

,Q�DGGLWLRQ�WR�DUFKLWHFWXUH��WKH�JROGHQ�UDWLR�FDQ�DOVR�EH�XVHG�WR�VWXG\�WKH�SURSRUWLRQV�RI�IDFHV��9DULRXV�UDWLRV�LQ�WKH�IDFH�
FDQ�KHOS�WR�GHILQH�KXPDQ�EHDXW\��IDFHV�WKDW�KDYH�UDWLRV�WKDW�FRQIRUP�WR�WKH�*ROGHQ�5DWLR�DUH�FRQVLGHUHG�PRUH�EHDXWLIXO��
�VRXUFH��7KH�+XPDQ�)DFH�DQG�WKH�*ROGHQ�5DWLR�-�7KH�*ROGHQ�5DWLR��3KL���������JROGHQQXPEHU�QHW�UHWULHYHG�������������
0DQ\�RI�WKH�SURSRUWLRQV�RI�WKH�KXPDQ�ERG\�PD\�IROORZ�WKH�JROGHQ�UDWLR�� 

 

 

6RXUFH��KWWSV���ZZZ�PDWKVLVIXQ�FRP�
QXPEHUV�JROGHQ-UDWLR�KWPO�*ROGHQ�5DWLR�
�PDWKVLVIXQ�FRP� 

)LJXUH����*ROGHQ�5DWLRV�LQ�DQFLHQW�EXLOGLQJV 

D 

E 

)LJXUH����'HILQLWLRQ�RI�WKH�*ROGHQ�5DWLR 

)LJXUH����*ROGHQ�5DWLRV�LQ�)DFHV 



ϵ 

7KH�1XPEHU�)LYH 

7KH�QXPEHU�ILYH�LV�DOVR�LPSRUWDQW�WR�WKH�KXPDQ�ERG\� 

· ��ETTIRHEKIW�XS�XLI�XSVWS��MR�XLI�EVQW��PIK�ERH�LIEH� 
· ��ETTIRHEKIW�SR�IEGL�SJ�XLIWI��MR�XLI�ƼRKIVW�ERH�XSIW 
· ��STIRMRKW�SR�XLI�JEGI� 
· ��WIRWI�SVKERW�JSV�WMKLX��WSYRH��XSYGL��XEWXI�ERH�WQIPP� 
 
8LI�KSPHIR�VEXMS�GER�EPWS�FI�GEPGYPEXIH�JVSQ�XLI�RYQFIV�ƼZI�YWMRK�XLI�JSPPS[MRK�IUYEXMSR� 

+SPHIR�VEXMS�!����B���
�XMQIW����
�TPYW�����!��������Ə� 

��B���
�QIERW���XS�XLI�~�TS[IV�SV�XLI�WUYEVI�VSSX�SJ�ƼZI�XLEX�MW�IUYEP�XS������Ə��6IQIQFIV��B��QIERW�ƼZI�WUYEVIH�
IUYEP�XS����ERH��B��QIERW�ƼZI�GYFIH�IUYEP�XS����� 

�WSYVGI��dŚĞ�,ƵŵĂŶ��ŽĚǇ�ĂŶĚ�ƚŚĞ�'ŽůĚĞŶ�5DWLR�-�7KH�*ROGHQ�5DWLR��3KL���������JROGHQQXPEHU�QHW�Ϳ 

 

7KH�3HQWDJUDP 

7KH�SHQWDJUDP�UHSUHVHQWV�WKH�SDWK�WKH�SODQHW�9HQXV�PDNHV�LQ�WKH�VN\�RYHU�D�SHULRG�
RI�HLJKW�\HDUV��7KLV�PLJKW�EH�WKH�UHDVRQ�WKH�SHQWDJUDP�LV�FRPPRQO\�XVHG�WR�UHSUH�
VHQW�D�VWDU��7KH�SHQWDJUDP�UHSUHVHQWHG�EHORZ�KDV�ILYH�SRLQWV��WKH�OLQHV�EHWZHHQ�HDFK�
SDLU�RI�SRLQWV�DUH�HTXDO�DQG�WKH�DQJOHV�DW�WKH�LQWHUVHFWLRQ�RI�WKH�SRLQWV�RI�WKH�VWDU�DUH�
HTXDO�� 

7KH�*ROGHQ�5DWLR�FDQ�DOVR�EH�IRXQG�LQ�WKH�SHQWDJUDP� 

7KH�UDWLRV�D�E��E�F��DQG�F�G�LQ�)LJXUH���DUH�DOO�HTXDO�WR�WKH�*ROGHQ�5DWLR�RI�����������
7KH�*ROGHQ�5DWLR�LV�DOVR�FDOOHG�WKH 

%HORZ�DUH�WKH�FDOFXODWLRQV�WR�DUULYH�DW�WKH�IROORZLQJ�UHVXOWV�� WKH�UDGLXV�RI�WKH�FLUFOH�
ZDV�DGMXVWHG�WR�DSSUR[LPDWHO\���������VR�WKDW�WKH�YDOXH�RI�F�LV�HTXDO�WR����� 

)URP�0DWK�LV�)XQ�:HEVLWH�DQG�%DVHG�XSRQ�)LJXUH���EHORZ 

 

� 

%HORZ�DUH�FDOFXODWLRQV�EDVHG�XS�RQ�)LJXUH����'HILQLWLRQV�RI�7ULJRQRPHWULF�DUH�LQ�)LJXUH����$�WULJRQRPHWULF�IXQFWLRQ�
ZLWK�WKH�ZRUG�$UF�LQ�IURQW�RI�LV�LV�DQ�LQYHUVH�WULJRQRPHWULF�IXQFWLRQ��)RU�H[DPSOH��$UF�6LQH�LV�XVHG�EHORZ�WR�FDOFXODWH�
DQ�DQJOH�IURP�WKH�GLPHQVLRQV�RI�WKH�VLGHV�RI�D�WULDQJOH��7ULJRQRPHWULF�IXQFWLRQV�DUH�XVH�WR�FDOFXODWH�RQH�VLGH�RI�D�WUL�
DQJOH�EDVHG�XSRQ�DQRWKHU�VLGH�DQG�DQ�DQJOH� 

6RXUFH��KWWSV���ZZZ�PDWKVLVIXQ�FRP�QXPEHUV�JROGHQ-UDWLR�KWPO��UHWULHYHG������������ 

$�GHWDLQHG�GUDZLQJ�RI�WKH�SHQWDJUDP�DQG�FDOFXODWLRQV�DUH�RQ�WKH�QH[W�WZR�SDJHV�WKDW�\RX�PD\�JR�WKRXJK�LI�\RX�ZLVK���
$�IHZ�NLGV�LQ�VFKRRO�PD\�ILQG�WKH�FDOFXODWLRQ�LQVWUXFWLYH��7KH�FDOFXODWLRQV�DUH�DOO�UHODWHG�WR�JHRPHWU\�WKDW�ZH�ZH�PHQ�
WLRQ�LQ�RXU�ULWXDO�VHYHUDO�WLPHV� 

D� �'(� �$%�  ����� D�E�  ����� 

E� �'�.�  ����� E�F�  ����� 

F� �*(�-�*.�  � F�G�  ����� 

G� �*.
��  �����    

H �F-G�  �����    

)LJXUH� ��� 7KH� SHQWD�
JUDP� DQG� WKH� *ROGHQ�
5DWLR�� 3OHDVH� QRWH�� WKH�
D�� E�� DQG� F� LQ� WKLV� VHF�
WLRQ� DUH� GLIIHUHQW� WKDQ�
WKRVH� LQ� WKH� SUHYLRXV�
VHFWLRQ� 



ϭϬ 

)LJXUH����5HVXOWV�RI�
GHWDLOHG�FDOFXODWLRQV��
3LFWXUH�LV�QRW�WR�VFDOH 



ϭϭ 

ZĂĚŝƵƐ�ƌ��с ϭ͘ϯϳϲϯϴϮ ZĂĚŝƵƐ��ŽƌƌĞĐƟŽŶ�с Ϭ͘ϳϮϲϱ  
 ZĂĚŝƵƐ�ĐŽƌƌĞĐƚĞĚ�ƚŽ�ŵĂŬĞ�Đ�сϭ   

WĞŶƚĂŐŽŶ�ĂŶŐůĞƐ�с�ϱϰϬͬϱ�с�ϭϬϴ��ĞŐŐƌĞĞƐ�ĞĂĐŚ  
�ŶŐůĞ��K��с�ϯϲϬͬϱ�с� ϳϮ �ĞŐƌĞĞƐ  
�ŶŐůĞ�&K��с�ϳϮͬϮ�с� ϯϲ �ĞŐƌĞĞƐ  
�ŽƩŽŵ�dƌŝĂŶŐůĞ�K&�     

 

�ŶŐůĞ�&K��
с�ϳϮͬϮ�с� ϯϲ �ĞŐƌĞĞƐ &��с Ϭ͘ϴϬϵ 

 
�ŵŐůĞ�
K�&�с ϱϰ �ĞŐƌĞĞƐ ,ĞŝŐŚƚ ϭ͘ϭϭϯϱ 

 
>ĞŶŐƚŚ��&�

с� Ϯ͘ϰϴϵϴϵϴ WĞŶƚĂŐƌĂŵ�,ĞŝŐŚƚ 

 
>ĞŶŐƚŚ����

с����н Ϯ͘ϲϭϴϬϯϰ ̂ ƚĂƌ�^ŝĚĞ�>ĞŶŐƚŚ  

 

>ĞŶŐƚŚ����
с����с Ϯ͘ϲϭϴϬϯϰ ̂ ƚĂƌ�^ŝĚĞ�>ĞŶŐƚŚ  

�ŶŐůĞ�&���с��ƐŝŶ;&��Ϳ�с�&�ͬ���
с ϭϴ   

^ŝĚĞ���с�&�ΎϮ�с ϭ͘ϲϭϴϬϯϰ    

>ĞŶŐƚŚ��'�с����Ύ��ŽƐ;ϭϬϴͬϮͿ�с Ϭ͘ϵϱϭϭ   

>ĞŶŐƚŚ�'<�с��'�Ύ�dĂŶ;ϭϴͿ Ϭ͘ϯϬϵ   

      

�<�с���ͬϮ�н��<�с ϭ͘ϲϭϴϬϯϰ    

,<�с�<'ΎϮ�с Ϭ͘ϲϭϴϬϯϰ ��&ͬ,<�с� Ϯ͘ϲϭϴ  
ZĂƟŽ�ŽĨ�ŽƵƚĞƌ�ƉĞŶƚĂŐŽŶ�ƚŽ�ŝŶŶĞƌ�ƉĞŶƚĂŐŽŶ�ƐŝĚĞƐ  

&ƌŽŵ�DĂƚŚ�ŝƐ�&ƵŶ  
dŚĞ�WĞŶƚĂŐƌĂŵ�
;ŵĂƚŚƐŝƐĨƵŶ͘ĐŽŵͿ    

'ŽůĚĞŶ�ZĂƟŽ�;ŵĂƚŚƐŝƐĨƵŶ͘ĐŽŵͿ    

$Q\RQH� ZRQGHULQJ� ZKDW� D� KRRSRH�
ELUG�LV"�:HOO��JODG�\RX�DVNHG��,Q�WKH�
:KLWH� *RGGHVV� E\� 5REHUW� *UDYHV��
ZH� OHDUQ�WKDW�WKH�KRRSRH�LV�DFWXDOO\�
D�ODSZLQJ��$�ODSZLQJ�LV�RQH�RI�WKRVH�
ELUGV� ZKR� OD\� WKHLU� HJJV� RQ� WKH�
JURXQG�� /DSZLQJV� DUH� H[SHUWV� LQ�
FDPRXIODJH� DQG� FRQFHDOPHQW� RI�
WKHLU� QHVWV�� 7KH\� DUH� DOVR� WKH� PDV�
WHUV� RI� GHFHSWLRQ�� EHFDXVH� ZKHQ�
VRPHRQH� RU� VRPHWKLQJ� VWDUWV� WR� JHW�
D� OLWWOH� WR� FORVH�� WKH\� ZLOO� JR� LQ� WKH�
RSSRVLWH� GLUHFWLRQ� RI� WKHLU� QHVW� DQG�

VWDUW� WR� PDNH� D� UXFNXV�� KRSHIXOO\�
GUDZLQJ� WKH� ZRXOG-EH� LQWHUORFXWRU�
DZD\� IURP� WKHLU� QHVW�� :KHQ� WKDW�
GRHVQ¶W� ZRUN�� WKH\� IHLJQ� D� EURNHQ�
ZLQJ�HQWLFLQJ�WKH�ZRXOG-EH�SUHGDWRU�
LQWR�WKLQNLQJ�WKH\�KDYH�DQ�HDV\�PHDO�
DQG�WKHQ�DW�WKH�ODVW�VHFRQG�IO\�DZD\�
WKXV� VDYLQJ� WKHLU� EURRG�� 5REHUW�
*UDYHV� LV� DQ� H[SHUW� LQ� HDUO\� &HOWLF��
EDUGLF�SRHWU\�DQG�ZKHQHYHU�WKH�ODS�
ZLQJ� LV� XVHG� LQ� SRHWU\� LW� PHDQV�
³'LVJXLVH� WKH� 6HFUHW´�� $GGLWLRQDOO\��
DFFRUGLQJ� WR� WKH�.RUDQ� WKH� ODSZLQJ�
�KRRSRH��ZDV�WKH�UHSRVLWRU\�RI�.LQJ�
6RORPRQ¶V�VHFUHWV���*UDYHV������� 
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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��� 

�����2)),&(56 

,I�QXPEHUV�DUH�VWLOO�ERXQFLQJ�
DURXQG�\RXU�KHDG��OHW�PH�VHH�
LI�,�FDQ�KHOS�\RX�ZLWK���RI�
WKHP��������"��'R"«'X"��$K��
\HV���'XHV���������������� 
 
,I�\RX�SD\�E\�FKHFN��PDLO�WR�
:KLWH�5LYHU�/RGJH 
3�2��%R[���� 
6KRZ�/RZ��$=������ 
 
%\�3D\3DO��XVH�WKH�:HESDJH��
'RQDWLRQV�DQG�3D\PHQWV�

-�:KLWH�5LYHU�����ZKLWHULYHUORGJH���RUJ�� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ�/RGJH�IUHTXHQWO\��3OHDVH�
VHH�RXU�VFKHGXOH�RQ�3DJH���RI�WKH�7UHVWOHERDUG� 
&OD\�+RZDUG��6HFUHWDU\�:KLWH�5LYHU�/RGJH 

0DLOLQJ�/DEHO 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 

6KRZ�/RZ��$UL]RQD������� 
 
 

 

0DVWHU /DUU\�3HGHUVHQ 
6HQLRU�:DUGHQ 0LNH�*LEEV 
-XQLRU�:DUGHQ 'DQ�.HHOLQ 
6HFUHWDU\ &OD\�+RZDUG 
7UHDVXUHU 3DW�3ODFH 
6HQLRU�'HDFRQ 6DQWLDJR�/LPRQ 
-XQLRU�'HDFRQ $OEHUWR�&UX] 
6HQLRU�6WHZDUG -DVRQ�'L&DPLOOR 
-XQLRU�6WHZDUG *DU\�3ULFH 
0DUVKDOO $O�:DUQHU 
&KDSODLQ *UHJ�%R\G 
7\OHU 'RQ�$QGHUVRQ 
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