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DQG�ZKDW�QHHGV�WR�EH�GRQH�LQ�WKH�IXWXUH� 

5HPHPEHU��“What came you here to do?”, “Learn to sub-

due my passions and improve myseLf in masonry.” ,�WUXVW�
ZH�KDYH�PDGH�SURJUHVV� 

0\�WHUP�LV�RYHU��,�WKDQN�\RX�IRU�WKH�KRQRU�\RX�KDYH�JLYHQ�PH�
DQG�ORRN�IRUZDUG�WR�WKH�FRPLQJ�\HDUV� 

)UDWHUQDOO\� 
6WHYH�%HDUGVOH\��:0 
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7KDQN�\RX��%UHWKUHQ�RI�:KLWH�5LYHU�/RGJH�����IRU�HOHFWLQJ�
PH�WR�VLW�LQ�WKH�(DVW��,�DP�H[WUHPHO\�KXPEOHG�WR�EH�DEOH�WR�
VHUYH� DV�0DVWHU� RI� WKLV� /RGJH�� 7KHUH� DUH�PDQ\� WLWOHV� DQG�
ODXUHOV� WKDW�KDYH�EHHQ�EHVWRZHG�XSRQ�PH� WKURXJKRXW�P\�
0DVRQLF�FDUHHU�DQG�SXUVXLWV�RI�PRUH�OLJKW�H�J��6LU�.QLJKW��
0RVW�([FHOOHQW�0DVWHU��3URSKHW�0RQDUFK������'HJUHH�0D�
VRQ�� HWF«� EXW�� QRQH� VR� VLJQLILFDQW� RU� LPSRUWDQW� WR�PH� DV�
EHLQJ�0DVWHU�RI�D�/RGJH«RI�WKLV�/RGJH�� 
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$�ZLVH�ROG�*XQQ\�RQFH�WROG�D�\RXQJ�6HUJHDQW�'LD]�WKDW�LW�ZDVQ¶W�WLPH�
WR�VZHDW�XQWLO�\RX�DUH� LQ�D�KRW�/=�� ,�KDYH�VLQFH� WULHG� WR� OLYH�P\� OLIH�
NQRZLQJ�WKDW�XQOHVV�VRPHRQH�LV�VKRRWLQJ�DW�\RX��WKHUH�LV�QRWKLQJ�WR�
EH� QHUYRXV� RU� VFDUHG� DERXW�� ,� KDYH� WR� DGPLW� WKRXJK�� WKDW� WKH� IDLWK�
\RX�KDYH�LQ�PH�DQG�WKH�UHVSRQVLELOLWLHV�\RX�KDYH�HQWUXVWHG�WR�PH�DV�
0DVWHU�RI�\RXU�/RGJH�DUH�FDXVH�IRU�D�VOLJKW�FDVH�RI� WUHSLGDWLRQ��7KH�
0DVWHUV�ZKR� ,� DP� IROORZLQJ� KDYH� VHW� JUHDW� H[DPSOHV� RI� OHDGHUVKLS�
WKDW�,�FDQ�RQO\�KRSH�WR�HPXODWH��,�ZLOO�GR�P\�XWPRVW�WR�HQVXUH�DOO�WKH�
KDUG�ZRUN�EHIRUH�LV�QRW�ORVW��DQG�ZKHQ�,�UHIOHFW�RQ�WKH�%URWKHUV�ZKR�
KDYH�DFFHSWHG�WKH�GXWLHV�RI�WKH�RIILFHUV�RI�WKLV�/RGJH��,�DP�FRQILGHQW�
ZH�ZLOO�KDYH�DQRWKHU�VXFFHVVIXO�\HDU� 

%UHWKUHQ�� LW�KDV�EHHQ�DZKLOH� VLQFH� ,�NQHOW�DW� WKH�DOWDU�RQ�P\�QDNHG�
OHIW�NQHH��EXW�,�KDYH�ILQDOO\�DUULYHG�LQ�WKH�(DVW��,�DP�ERWK�H[FLWHG�DQG�
KXPEOHG�E\�WKLV�RSSRUWXQLW\�DQG�ORRN�IRUZDUG�WR�RXU�\HDU�WRJHWKHU��
$OWKRXJK� ZH� RQO\� PHHW� WRJHWKHU� DV� D� /RGJH� D� IHZ� WLPHV� D� \HDU�� ,�
ZRXOG�OLNH�WR�LPSUHVV�XSRQ�\RX�WKDW�)UHHPDVRQU\�DQG�WKH�SRVLWLRQ�RI�
:RUVKLSIXO�0DVWHU�RI�WKH�/RGJH�DUH�QRW�SDUW�WLPH�MREV��:H�DOO�PXVW�
FDUU\�WKH�WHDFKLQJV�RI�WKH�&UDIW�RXWVLGH�WKH�7HPSOH�ZDOOV�LI�LWV�/LJKW�
DUH�WR�EH�ILUPO\�HPEHGGHG�LQ�RXU�PLQGV�DQG�KHDUWV�DQG�PDGH�NQRZQ�
WR� RWKHUV��:KDW� ,� ZRXOG� OLNH� WR� HPSKDVL]H� ULJKW� QRZ� LV� WKDW� ,� DP�
DYDLODEOH�WR�\RX�ZKHWKHU�RU�QRW�WKH�/RGJH�URRP�LV�RSHQ��7KH�GXWLHV�
RI�WKH�0DVWHU�DUH�QRW�MXVW�WR�SUHVLGH�RYHU�PHHWLQJV��KH�PXVW�DOVR�EH�
UHDG\�WR�DLG�DQG�DVVLVW�DQ\�%URWKHU�LQ�WLPH�RI�QHHG��,�LQWHQG�WR�IXOILOO�
DOO�RI�P\�GXWLHV�WR�WKH�EHVW�RI�P\�WLPH�DQG�DELOLW\��7R�WKDW�HQG��,�HQ�
FRXUDJH�DOO�RI�\RX�WR�FDOO�XSRQ�PH�DW�DQ\�WLPH�ZLWK�DQ\�SUREOHP��0D�
VRQLF�RU�RWKHUZLVH��,�ZLOO�WU\�WR�DLG�\RX�LQ�DQ\�ZD\�,�FDQ�� 

7R�:RUVKLSIXO�0DVWHU�%URWKHU�6WHYH�%HDUGVOH\��,�ZRXOG�OLNH�WR�WKDQN�
\RX�IRU�WKH�ZRQGHUIXO�MRE�\RX�KDYH�GRQH�WKURXJKRXW�\RXU�WHQXUH�DV�
0DVWHU�RI�RXU�/RGJH��,�DP�FRQILGHQW�WKDW�DOWKRXJK�\RX�DUH�QRZ�WUDY�
HOLQJ�:HVW�DJDLQ�\RXU�GHGLFDWLRQ�WR�RXU�/RGJH�ZLOO�FRQWLQXH��7KDQN�
\RX��6WHYH�IRU�WKH�JXLGDQFH�DQG�LQVSLUDWLRQ�\RX�KDYH�JLYHQ�PH�GXULQJ�
WKH�SDVW���\HDUV�ZKHQ�,�ZDV�SULYLOHJHG�WR�DVVLVW�\RX�IURP�WKH�6RXWK��,�
ZLOO�IHHO�D�VHQVH�RI�DFFRPSOLVKPHQW�LI��ZKHQ�,�UHOLQTXLVK�WKH�JDYHO�WR�
P\�VXFFHVVRU��,�FDQ�ORRN�DW�P\VHOI�LQ�WKH�PLUURU�DQG�NQRZ�WKDW�,�KDYH�
GRQH�DV�ZHOO�DV�\RX�GLG��$QG�ZLWK�WKDW��RQ�EHKDOI�RI�WKH�%UHWKUHQ�RI�
:KLWH�5LYHU�/RGJH�����,�VD\�WKDQN�\RX� 

1RZ��OHWV�JHW�RXW�WKHUH�DQG�KDYH�IXQ��7KDW¶V�DQ�RUGHU��–�DQ�DGPRQL�
WLRQ�IURP�HYHU\�&RPSDQ\�*XQQ\�HYHU 

)UDWHUQDOO\� 
3DXO�'LD]��0DVWHU�(OHFW 

/2'*(�6&+('8/( 

�$OWKRXJK�ZH�DUH�
GDUN�LQ�-DQXDU\�DQG�
)HEUXDU\��ZH�ZLOO�
SODQ�WKH�IROORZLQJ� 

-DQXDU\����������—
/RGJH�SUDFWLFH�IRU�
6HFRQG�'HJUHH�DQG�
,QVWDOODWLRQ 

-DQXDU\��������—��
,QVWDOODWLRQ�RI�2IILF�
HUV 

)HEUXDU\����������—
*DPH�QLJKW��PD\�LQ�
FOXGH�+HDUWV��6SDGHV�
RU�HYHQ�3HQQ\�3RNHU 

0DUFK����������
&RUQHG�EHHI�DQG�&DE�
EDJH��6WDWHG�PHHWLQJ�
LV�DW����� 

0DUFK�����3UDFWLFH�
���� 

� Ϯ 
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)RU�:KLWH�5LYHU�/RGJH��3OHDVH�PDLO�LQ�D�FKHFN�IRU���������WR�WKH�/RGJH��7KH�DGGUHVV�LV� 

:KLWH�5LYHU�/RGJH���� 
3�2��%R[��������� 

6KRZ�/RZ��$=������ 

<RX�PD\�DOVR�SD\�\RXU�GXHV�RQ�WKH�/RGJH¶V�:HEVLWH��KWWSV���ZZZ�ZKLWHULYHUORGJH���RUJ�
GRQDWLRQV-DQG-SD\PHQWV�KWPO 

/RGJH�HPDLO�LV�ZKLWHULYHU��#FDEOHRQH�QHW� 

 

2IILFH :KLWH�5LYHU�/RGJH :LQVORZ�/RGJH &KDOFHGRQ\�/RGJH 

0DVWHU 3DXO�'LD] -LPP\�$WKD��30 .HQQHWK�(YDQV��,, 

6HQLRU�:DUGHQ 5REHUW�6WLUOLQJ (UQLH�&DQR -LPP\�$WKD��30  

-XQLRU�:DUGHQ (GG\�=D]XHGD .HQQHWK�(YDQV��,, 0LFKDHO�6DPSOH��30  
7UHDVXUHU 3DW�3ODFH -RKQ�6FRWW��30 %LOO�-HIIHUV��3*0  

6HFUHWDU\ &OD\�+RZDUG��30 'DYLG�%UDNHILHOG 'HDQ�3RZHOO 

6HQLRU�'HDFRQ 5RE�+HSQHU +DUROG�6RHKQHU  3HWH�-RKQVRQ��30 

-XQLRU�'HDFRQ 0LFKDHO�*LEEV 6KDQH�5REHUWVRQ &KULVWLDQ�(YHQV  

&KDSODLQ /DUU\�3HGHUVHQ (DUO�:XQGHU��3*0 &OD\�+RZDUG��30  

0DUVKDO $O�:DUQHU &KULVWRSKHU�5REHUWVRQ 'RQ�$QGHUVRQ  

7\OHU 'RQ�$QGHUVRQ 6WHSKHQ�3DXO    

6HQLRU�6WHZDUG   -DPHV�&R[��30 -DFN�9LFDUV  

-XQLRU�6WHZDUG   -RVHSK�&R[   

2UJDQLVW /DUU\�9DOLV     

7UXVWHHV 

  6WHYH�%HDUGVOH\��30 6KDQH�5REHUWVRQ &OD\�+RZDUG��30  

  *HQH�6WLUOLQJ��30 +DUROG�6RHKQHU  5LFKDUG�<RXQJ��30 

  5RE�-DUYH\��30 -RVHSK�&R[ 3HWH�-RKQVRQ  

  /DUU\�3HGHUVHQ 'DYLG�%UDNHILHOG   

  )UHG�%ULGJHV     

:H�FRQJUDWXODWH�WKH�RIILFHUV�IRU�������:H�ZLVK�WKHP�D�JRRG�\HDU�DQG�WKDW�WKHLU�ORGJHV�
SURJUHVV�WR�KLJKHU�OHYHOV�RI�SURILFLHQF\�DQG�SURVSHULW\�� 
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0L]SDK�&KDSWHU�ZLOO�EH�
GDUN�LQ�-DQXDU\�DQG�)HE�
UXDU\�� 

0DUFK��������SP—6WDWHG�
PHHWLQJ 

0,=3$+�&+$37(5�2(6 
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-DQXDU\�������—�'LQQHU�
DW�:LQVORZ�/RGJH��6WDWHG�
PHHWLQJ�LQ�:LQVORZ 

-DQXDU\���������2UGHU�RI�
5HG�&URVV�LQ�+ROEURRN��� 

)HEUXDU\��������—6WDWHG�
0HHWLQJ�LQ�:LQVORZ��'LQ�
QHU�DW�WKH�/RGJH 

0DUFK�������—6WDWHG�
PHHWLQJ�LQ�+ROEURRN�� 

:,16/2:�<25.�5,7(�
'8(6 

:LQVORZ� <RUN� 5LWH� GXHV�
DUH�GXH�� 

)RU�WKRVH�ZLWK�WKH�UDQN�RI�
.QLJKW� 7HPSODU�� WKH� DQ�
QXDO�GXHV�DUH��������� 

7KH�$GGUHVV�LV� 

:LQVORZ�<RUN�5LWH 
����1��5HWUHDW�:D\ 
6KRZ�/RZ��$=������ 

<RX� PD\� DOVR� SD\� \RXU�
GXHV� DQG� GRQDWH� WR� WKH�
YDULRXV�<RUN�5LWH�3KLODQ�
WKURSLHV� RQ� WKH� :LQVORZ�
<RUN�5LWH�:HEVLWH�� 
KWWSV���
ZZZ�ZLQVORZ\RUNULWH�RUJ
�GRQDWLRQV-DQG-
SD\PHQWV�KWPO 

 

6LVWHUV�	�%URWKHUV�RI�0L]SDK�&KDSWHU�����2(6 

2XU�&KDSWHU�LV�QRZ�GDUN�IRU�WKH�ZLQWHU�DQG�ZLOO�KROG�RXU�ILUVW�PHHW�
LQJ�RI������RQ�0DUFK���DW���30��WKH�VHFRQG�6DWXUGD\�RI�WKH�
PRQWK��  

<RXU������GXHV�DUH�QRZ�SD\DEOH�WR�WKH�FKDSWHU� �%\�D�YRWH�RI�WKH�
&KDSWHU��RXU�E\-ODZV�ZHUH�FKDQJHG�DQG�WKH�GXHV�DPRXQW�IRU������
DUH�����SHU�PHPEHU� �3OHDVH�QRWH�RXU�PDLOLQJ�DGGUHVV�LI�32�%R[�
������6KRZ�/RZ��$=������-����� 

,�KRSH�\RX�KDG�D�0HUU\�&KULVWPDV�DQG�H[WHQG�EHVW�ZLVKHV�IRU�WKH�
1HZ�<HDU� 

6XH�&RQQRUV��30��6HFUHWDU\ 

$$53�7$;�35(3$5$7,21 
'XULQJ�-DQXDU\�WKH�ORFDO�FKDSWHU�RI�$$53�ZLOO�KDYH�WD[�SUHSDUDWLRQ�
WUDLQLQJ� LQ� RXU� GLQLQJ� URRP�� 7KH\� ZLOO� GR� WD[� SUHSDUDWLRQ� HYHU\�
7KXUVGD\�IURP�)HEUXDU\���WKURXJK�$SULO����� 

&OD\�+RZDUG 
6HFUHWDU\�:KLWH�5LYHU�/RGJH�$$53�/LDLVRQ 
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6HYHUDO� \HDUV� DJR�:RUVKLSIXO� %URWKHU� -RH� (GZDUGV�� IURP� 6LHUUD� 9LVWD�� ZDV�
*UDQG�2UDWRU�RI�WKH�*UDQG�/RGJH�RI�$UL]RQD��+H�JDYH�DQ�RUDWLRQ�RQ�0DVRQLF�
+XPRU�DW�*UDQG�/RGJH��VRPH�RI�KLV�VWRULHV�ZHUH�IURP�KLV�RZQ�H[SHULHQFH�DQG�
VRPH�ZHUH� IURP�ERRNV� RQ�0DVRQLF� KXPRU�E\� 6WXDUW�0�/��3ROODUG�� �%URWKHU�
3ROODUG¶V�ERRNV�LQFOXGHG��$W�5HIUHVKPHQW�DQG�7LHG�WR�WKH�$SURQ�6WULQJV��� 

,� LQFOXGHG� D� IHZ� RI� WKH�PRUH� ³SULQWDEOH� VWRULHV´� EHORZ��1RQH� RI� WKH� VWRULHV�
:RUVKLSIXO�%URWKHU�(GZDUGV�WROG�ZHUH�EDG��EXW�WKH\�PLJKW�EH�PLVLQWHUSUHWHG�
RXWVLGH�RI�D�/RGJH�5RRP�RU�LQ�WKH�PRUH�VHQVLWLYH�SROLWLFDO�FRUUHFWQHVV�DWPRV�
SKHUH�WRGD\�� 

7KH�ILUVW�VWRU\�WROG�LV�DERXW�:RUVKLSIXO�%URWKHU�-HII�+RUWRQ�RI�7XFVRQ�� 



ϲ 

&+$5,7< 
7KH�ZRUG�FKDULW\�LV�D�ZRUG�LQ�RXU�ULWXDO�WKDW�PD\�QRW�PHDQ�ZKDW�LW�ZDV�RULJLQDOO\�LQWHQGHG�WR�PHDQ��
,Q�WKH���WK�FHQWXU\�FKDULW\�GLG�QRW�PHDQ�JLYLQJ�DLG�WR�WKH�XQIRUWXQDWH��,QVWHDG��DOPV�ZHUH�JLYHQ�WR�
WKH�SRRU���$OPV�GHULYHG�IURP�WKH�*UHHN�ZRUG�IRU�SLW\��ƮǏǁǋĮ�� 

,Q�WKH�.LQJ�-DPHV�%LEOH��WUDQVODWHG�LQ�������$SRVWOH�3DXO¶V�ILUVW� OHWWHU�WR�WKH�&RULQWKLDQV�WKH�ZRUG�
DJDSH�ZDV�WUDQVODWHG�DV�FKDULW\��7KH�RQHV�ZKR�FUHDWHG�RXU�ULWXDO�EHOLHYHG�WKDW�FKDULW\�UHIHUUHG�WR�
WKH�SHUIHFWLRQ�RI�HYHU\�YLUWXH��&KDULW\�UHIHUV�WR�D�ORYLQJ�NLQGQHVV�QRW�RQO\�WR�PDQNLQG��EXW�DOVR�WR�
*RG��&KDULW\�UHIHUV�WR�H[FHOOHQFH�DQG�VRPHWKLQJ�RI�KLJK�YDOXH� 

&KDULW\� LV�GHULYHG� IURP�WKH�*UHHN�ZRUG�FDULWDV� WKDW�PHDQW�SUHFLRXVQHVV��RU� VRPHWKLQJ�EHDULQJ�D�
KLJK�SULFH��,W�LV�DOVR�IURP�WKH�/DWLQ�WUDQVODWLRQ�RI�WKH�*UHHN�ZRUG�DJDSH��$JDSH�LV�DQ�XQFRQGLWLRQDO�
ORYH�RI�*RG�RU�PDQNLQG��$XJXVWLQH�RI�+LSSR�EHOLHYH�FDULWDV�UHIOHFWHG�PDQV�GHVLUH�WR�EH�OLNH�*RG��
$JDSH�ZDV�DOVR�XVHG�WR�WUDQVODWH�WKH�+HEUHZ�ZRUG�DEDYD� WKDW�KDV�WKH�VDPH�PHDQLQJ�DV�DJDSH�–�
WKDW�RI�D�KLJKHU�ORYH�RI�*RG�� 

2WKHU�*UHHN�ZRUGV� IRU� ORYH� LQFOXGH��eURV� �SDVVLRQDWH�RU� HPRWLRQDO� ORYH���3KLOLD� �EURWKHUO\� ORYH���
6WRUJH��ORYH�RQH�KDV�IRU�D�GHSHQGHQW�RU�PRWKHUO\�ORYH��DQG�PDQLD��REVHVVLRQ�RU�SRVVHVVLRQ���0XFK�
RI�WKH�1HZ�7HVWDPHQW�ZDV�ZULWWHQ�LQ�*UHHN��(QJOLVK�GRHV�QRW�GLVWLQJXLVK�ZHOO�EHWZHHQ�WKH�W\SHV�RI�
ORYH��:LWKRXW�JRLQJ�WR�WKH�RULJLQDO�WH[W��PXFK�ZDV�ORVW�LQ�WUDQVODWLRQ��7KH�.LQJ�-DPHV�9HUVLRQ�JHQ�
HUDOO\�WUDQVODWHG�DJDSH�ORYH�DV�FKDULW\��6RPH�SODFHV�LQ�WKH�QHZ�WHVWDPHQW�XVHG�SKLOLD�ORYH�� 

0DVRQLF�&KDULW\� LV�QRW�PDWHULDO�EHQHYROHQFH��EXW�D�VSLULWXDO�RU�SKLORVRSKLFDO�DZDNHQLQJ�� ,W� LV� WKH�
PRWLYDWRU�WKDW�KHOSV�XV�GHYHORS�RXUVHOYHV�DQG�RWKHUV��$OO�RWKHU�IRUPV�RI�EHQHYROHQFH�ZLOO�IROORZ� 

)UDQN�(GHQV��30 

5HIHUHQFH��+DPPHU��$QGUHZ���������2EVHUYLQJ�WKH�&UDIW��FRS\ULJKW������E\�0LQGKLYH�%RRNV 

7KH�3VDOPV�DUH�VRQJV�WKDW�ZHUH�ZULWWHQ�RYHU�D�SHULRG�RI�����WR������\HDUV��7KH\�ZHUH�VRQJV�WKDW�
ZHUH�VXQJ�ZLWK�LQVWUXPHQWDO�DFFRPSDQLPHQW��7KH�3VDOPV�ZHUH�XVXDOO\�VXQJ�ZKLOH�WKH�VLQJHUV�
ZHUH�LQ�PRWLRQ��7KLV�GHYHORSHG�WKH�LGHD�RI�WKH�FLUFXPDPEXODWLRQ�RU�FHUHPRQLDO�SURFHVVLRQ�
DURXQG�D�FHQWUDO�VDFUHG�REMHFW���7KH����UG�3VDOP�ZDV�ZULWWHQ�LQ�WKH�VDPH�VW\OH�DV�RWKHU�3VDOPV�
ZULWWHQ�E\�'DYLG��7KH�7HPSODUV�ZHUH�XVLQJ�WKH����UG�3VDOP�LQ�WKHLU�LQLWLDWLRQV�LQ�WKH�����¶V�DQG�
ORGJHV�KDYH�XVHG�LW�IRU�FHQWXULHV��,W�LV�WKH�3VDOP�RI�)UDWHUQLW\�� 

7KH����UG�3VDOP��WKDW�LV�DOVR�WKH�FLUFXPDPEXODWLRQ�RI�WKH�)LUVW�'HJUHH��UHDGV� 

%HKROG��KRZ�JRRG�DQG�KRZ�SOHDVDQW�LW�LV�IRU�EUHWKUHQ�WR�GZHOO�WRJHWKHU�LQ�XQLW\��,W�LV�OLNH�

WKH�SUHFLRXV�RLQWPHQW�XSRQ�WKH�KHDG��WKDW�UDQ�GRZQ�XSRQ�WKH�EHDUG��HYHQ�$DURQ
V�EHDUG��

WKDW�ZHQW�GRZQ�WR�WKH�VNLUWV�RI�KLV�JDUPHQWV��DV�WKH�GHZ�RI�+HUPRQ��DQG�DV�WKH�GHZ�WKDW�

GHVFHQGHG�XSRQ�WKH�PRXQWDLQV�RI�=LRQ��IRU�WKHUH�WKH�/ʑʔʆ�FRPPDQGHG�WKH�EOHVVLQJ��HYHQ�

OLIH�IRU�HYHUPRUH� 

36$/06���� 



/HW�XV�VWXG\�VRPH�RI�WKH�PHDQLQJV�RI�3VDOP������DQG�KRZ�LW�UHODWHV�WR�
0DVRQU\� 

³%HKROG�´�–�7KLV�PHDQV�WR�OLVWHQ� 

³+RZ�JRRG� DQG� SOHDVDQW� LW� LV�´�–� WKLV� JLYHV� WKH� FDQGLGDWH� D� KRSH� RI�
VDIHW\� RU� FRPIRUW�� � ,W� FDQ� KHOS� WKH� FDQGLGDWH� WR� UHOD[� DQG� WUXVW� KLV�
JXLGH� 

³IRU�EUHWKUHQ�WR�GZHOO�WRJHWKHU´�–� WKLV�JLYHV�WKH�FDQGLGDWH�D�VHQVH�RI�
SHUPDQHQFH� 

³LQ�XQLW\´�–�D�VKDUHG�H[SHULHQFH��KDUPRQ\��RU�GHVWLQ\� 

³,W� LV� OLNH� WKH�SUHFLRXV�RLQWPHQW�XSRQ�WKH�KHDG��HYHQ�$DURQ¶V�EHDUG��
WKDW�ZHQW� GRZQ� WR� WKH� VNLUWV� RI� KLV� JDUPHQWV�´�–� $DURQ�ZDV�0RVHV¶�
ROGHU� EURWKHU�� WKH\� ZHUH� WKH� JUDQGVRQV� RI� /HYL�� $DURQ� ZDV� D� KLJK�
SULHVW�RI�WKH�,VUDHOLWHV��DQG�WKXV�KH�FRXOG�ZHDU�D�ORQJ�EHDUG�ZLWK�LP�
SUHVVLYH� JDUPHQWV�� $V� D� KLJK� SULHVW� KH� ZRXOG� KDYH� UHJXODU� DQRLQW�
PHQWV�RI�RLQWPHQWV�FRQWDLQLQJ�P\UUK��ROLYH-EDVHG�VSLFHV�DQG�)UDQN�
LQFHQVH��7KHVH�RLOV�ZRXOG� UXQ�GRZQ� WR�KLV� JDUPHQWV�� � )URP�([RGXV�
�����-���ZH�UHDG� 

7KHQ�WKH�/25'�VDLG�WR�0RVHV���7DNH�IUDJUDQW�VSLFHV-JXP�UHV�
LQ�� RQ\FKD� DQG� JDOEDQXP-DQG�SXUH� IUDQNLQFHQVH�� DOO� LQ� HTXDO�
DPRXQWV��DQG�PDNH�D�IUDJUDQW�EOHQG�RI�LQFHQVH��WKH�ZRUN�RI�D�
SHUIXPHU��,W�LV�WR�EH�VDOWHG�DQG�SXUH�DQG�VDFUHG� 

³$V�WKH�GHZ�RI�+HUPRQ�´�–�+HUPRQ�PRXQWDLQ�UDQJH�LQ�WKH�*RODQ�+HLJKWV�WKDW�LV�FRPSRVHG�RI�
WKUHH�SHDNV�� 7KHVH�SHDNV� FDSWXUH� ORWV� RI�PRLVWXUH� WKDW� IHHG� VSULQJV� LQ� WKH� DUHD� DURXQG� WKH�
PRXQWDLQV��7KH�PRLVWXUH�IURP�WKHVH�PRXQWDLQV�IRUPV�IRXU�ULYHUV��ZKLFK�PHUJH�WR�IRUP�WKH�
-RUGDQ�5LYHU� 

³$QG�DV�WKH�GHZ�WKDW�GHVFHQGHG�XSRQ�WKH�PRXQWDLQV�RI�=LRQ´�–�WKH�PRXQWDLQV�RI�=LRQ�ZHUH�
WKH�OHVVHU�PRXQWDLQV��-HUXVDOHP�LV�LQ�WKHVH�ORZHU�PRXQWDLQV� 

7KH�SRHWU\�RI�WKH�3VDOP�XVHV�SDUDOOHOLVPV�WR�FRPSDUH�WZR�LGHDV��WKLQJV��RU�SHRSOH��7KH\�XVH�
UHSHWLWLRQ� WR� FUHDWH� DOOHJRULFDO� FRPSDULVRQV�� $Q� H[DPSOH� RI� WKLV� SDUDOOHOLVP� LV� RLO� UXQQLQJ�
GRZQ� WKH�EHDUG�DQG�RQ� WR�JDUPHQWV�EHLQJ�FRPSDUHG� WR� WKH�PRLVWXUH� UXQQLQJ�GRZQ�PRXQW�
+HUPDQ�DQG�RQ�WR�WKH�PRXQWDLQV�RI�=LRQ��$W�WKH�HQG�ZH�KDYH�D�EOHVVLQJ��³IRU�WKHUH�WKH�/ʑʔʆ�
FRPPDQGHG�WKH�EOHVVLQJ��HYHQ�OLIH�IRU�HYHUPRUH�´� 

)UDQN�(GHQV 

5HIHUHQFH��7KH�0DVRQLF�6LJQLILFDQFH�RI�3VDOP�����%\�6LU�.QLJKW�-RQDWKDQ�3��3DUN��3*&��-DQ�
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