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6XEMHFW��0DVRQLF�(GXFDWLRQ 

7KLV�WHUP�UHIHUV�WR�PRUH�WKDQ�MXVW�RXU�WUDLQLQJ�ZLWKLQ�WKH�
ORGJH��(GXFDWLRQ�LV�D�YLWDO�SDUW�RI�RXU�FUDIW��/HDUQLQJ�LV�LQ�
RXU�EORRG�VR�WR�VSHDN��3XEOLF�HGXFDWLRQ�DV�ZH�NQRZ�LW�
ZRXOG�QRW�H[LVW�ZLWKRXW�WKH�LQIOXHQFH�DQG�ZRUN�RI�RXU�
FRORQLDO�EURWKHUV�DQG�WKHLU�ORGJHV��$V�WKH�FRXQWU\�ZDV�
GHYHORSLQJ�WKH\�FRXOG�VHH�WKDW�DQ�HGXFDWHG�SRSXODWLRQ�
ZDV�QHFHVVDU\�WR�PDLQWDLQ�RXU�IUHHGRP�DQG�SURYLGH�
SURVSHULW\�LQ�WKH�IXWXUH��%HQMDPLQ�)UDQNOLQ�DFWHG�E\�HV�
WDEOLVKLQJ�ZKDW�LV�WRGD\�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD��
0DQ\�RWKHU�EURWKHUV�SXVKHG�IRU�ORFDO�VFKRROV�DQG�FROOHJ�
HV�DV�WKH�FRXQWU\�JUHZ��:H�DV�PRGHUQ�0DVRQV�PXVW�QRW�
IRUJHW�WKH�LPSRUWDQFH�RI�JHWWLQJ�LQYROYHG�ZLWK�RXU�ORFDO�
VFKRROV��FROOHJHV��DQG�XQLYHUVLWLHV�� 

$W�RXU�/RGJH�ZH�KDYH�D�OLEUDU\�LQ�WKH�GLQLQJ�URRP�IRU�
\RXU�EHQHILW��7KHUH�DUH�PDQ\�LQWHUHVWLQJ�ELWV�RI�LQIRU�
PDWLRQ���3OHDVH�WDNH�DGYDQWDJH�RI�WKH�PDWHULDO�WR�HQKDQFH�
\RXU�NQRZOHGJH�RI�0DVRQU\�DQG�KLVWRU\��7KH�OLEUDU\�LV�
JURZLQJ�WKURXJK�WKH�HIIRUWV�RI�PDQ\�EURWKHUV�ZKR�KDYH�
GRQDWHG�ERRNV�DQG�ERRNFDVHV�� 

�&RQWLQXHG�RQ�SDJH��� 
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3OHDVH�SURYLGH�\RXU�WKRXJKWV�RQ�GRQDWLRQV�WR�RQH�RI�RXU�ORFDO�JUDGH�
VFKRROV�E\�WKH�ILUVW�RI�1RYHPEHU�LQ�KRQRU�RI�3XEOLF�6FKRROV�ZHHN� 
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,I�\RX�KDYH�ERRNV�RQ�IUHHPDVRQU\��KLVWRU\��VFLHQFH��RU�
PDWKHPDWLFV��SOHDVH�IHHO�IUHH�WR�PDNH�GRQDWLRQV��:H�DUH�
DOVR�LQ�QHHG�RI�DGGLWLRQDO�ERRNFDVHV�VR�WKDW�ZH�FDQ�ILOO�WKH�
GLQLQJ�URRP�EDFN�ZDOO�ZLWK�ERRNV��:H�PLJKW�DOVR�EH�LQWHU�
HVWHG�LQ�PRYLH�'9'V�WKDW�WKH�ORGJH�EURWKHUV�PLJKW�ILQG�LQ�
WHUHVWLQJ� 

7KH�*UDQG�0DVWHU�GHFUHHG�WKDW�WKH�ZHHN�RI�1RYHPEHU���-
���LV�3XEOLF�6FKRRO�:HHN��7KH�ORGJH�ZLOO�EH�REVHUYLQJ�WKH�
RFFDVLRQ�E\�GRQDWLQJ�WR�RQH�RI�RXU�ORFDO�JUDGH�VFKRROV��
3OHDVH�SURYLGH�\RXU�WKRXJKWV�RQ�WKH�VXEMHFW�EHWZHHQ�QRZ�
DQG�WKH�ILUVW�RI�1RYHPEHU��� 

)UDWHUQDOO\ 

6WHYH�%HDUGVOH\�:0 

/2'*(�6&+('8/( 

�2FWREHU��������—�
2IILFLDO�YLVLW�RI�5LJKW�
:RUVKLSIXO�*UHJ�
9DVTXH]��'HSXW\�
*UDQG�0DVWHU 

2FWREHU���������—�
SUDFWLFH�RU�GHJUHH�
ZRUN 

1RYHPEHU���������—
(OHFWLRQ�RI�RIILFHUV 

1RYHPEHU���������—
SUDFWLFH�RU�GHJUHH�
ZRUN 

�'HFHPEHU���������—�
6WDWHG�0HHWLQJ���� 

'HFHPEHU��������—�
SUDFWLFH�RU�GHJUHH�
ZRUN 

� Ϯ 



$�3$5$%/(�$1'�$�3$5$%2/$ 

/HW�XV�FRQVLGHU�D�SDUDEOH�RI�-HVXV��QRW�IURP�D�UHOLJLRXV�RU�D�
KLVWRULFDO�YLHZSRLQW��EXW�IURP�DQ�HGXFDWLRQDO�RU�SKLORVRSKLFDO�
YLHZSRLQW����7KH�ZRUG�SDUDEOH�FRPHV�IURP�WKH�FRPELQDWLRQ�RI�
WZR�*UHHN�ZRUGV��µSDUD¶�WKDW�PHDQV�EHVLGH�DQG�µEDOOR¶�WKDW�
PHDQV�WKURZ��,W�PHDQV�³WR�
SODFH�DORQJVLGH´�RU�WR�FRP�
SDUH�WZR�WKLQJV��7KH�ZRUG�
LV�OLNH�³SDUDEROD�´�ZKLFK�LV�
D�JHRPHWULF�FXUYH�ZLWK�WZR�
SDUDOOHO�VLGHV��%RWK�ZRUGV�
FRPH�IURP�WKH�VDPH�*UHHN�
URRWV��7KH�SDUDEROD�LV�FRP�
SRVHG�RI�WZR�FXUYHV�WKDW�DUH�PLUURU�LP�
DJHV�RI�HDFK�RWKHU��WKH�WZR�FXUYHV�PHHW�
DW�D�YHUWH[��3DUDEOHV�FRPSDUH�VRPHWKLQJ�SHRSOH�ZHUH�IDPLOLDU�
ZLWK�WR�D�VSLULWXDO�WUXWK�� 

:H�ZLOO�GLVFXVV�WKH�PHDQLQJ�RI�WKH�SDUDEOH�RI�WKH�WDOHQWV��
ZKLFK�PRVW�RI�XV�OHDUQHG�ZKHQ�ZH�ZHUH�FKLOGUHQ��<RX�FDQ�
ILQG�WKH�SDUDEOH�LQ�0DWWKHZ������-���� 

�&RQWLQXHG�RQ�SDJH��� 

� ϯ 

3DUDEOHV�DQG�3DUDER�
ODV 

6RPHWKLQJ�
SHRSOH�ZHUH�
IDPLOLDU�

$�VSLULWXDO�
WUXWK 

/2'*(�,03529(0(176 

 

 
 
7KH�ORGJH�KDV�LQYHVWPHQWV�ZH�EHOLHYH�ZLOO�EH�DGHTXDWH�WR�FRYHU�H[SHQVHV�ZH�PD\�LQFXU�� 

7KH�WUXVWHHV�RI�WKH�ORGJH�KDYH�LGHQWLILHG�SURMHFWV�WKDW�QHHG�WR�EH�DFFRPSOLVKHG�WR�LPSURYH�
WKH�FRQGLWLRQ�RI�WKH�EXLOGLQJ��%HIRUH�FRPPLWWLQJ�WR�VSHQG�DQ\�PRQH\��ZH�QHHG�DQ�LQVSHF�
WLRQ�E\�D�SURIHVVLRQDO�EXLOGLQJ�LQVSHFWRU��:H�DOVR�QHHG�WR�NHHS�*UDQG�/RGJH�LQIRUPHG�RI�
DQ\�VLJQLILFDQW�PRQH\�WKH�ORGJH�GHFLGHV�WR�VSHQG�� 

(YDOXDWH�FRQGLWLRQ�RI�KHDWHU�GXFWV�XQGHU�
IORRU 

&ORVH�FHLOLQJ��LPSURYH�LQVXODWLRQ�LQ�DWWLF��
DQG�LQVWDOO�DLU�FRQGLWLRQLQJ 

:DOOV�RI�EXLOGLQJ�PRYH�FDXVLQJ�GRRUV�WR�MDP 

(YDOXDWH�FRQGLWLRQ�RI�IRXQGDWLRQ 

&UDFNV�LQ�GLQLQJ�URRP�ZDOO 

&RQGLWLRQ�RI�EULFN�IDoDGH�RQ�RXWVLGH�RI�WKH�
EXLOGLQJ 

/HDNV�LQ�FHLOLQJ�FDXVHG�E\�SRRU�FRQGLWLRQ�RI�
URRILQJ�SDSHU�XQGHU�VWHHO�URRI 
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'XHV�IRU������DUH�QRZ�
GXH��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�ZKLW�
HULYHU��#FDEOHRQH�QHW� 
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2FWREHU���—3UDFWLFH�IRU�
2IILFLDO�9LVLW 

2FWREHU���������—2IILFLDO�
9LVLW 

1RYHPEHU��������—
6WDWHG�0HHWLQJ 

'HFHPEHU�������—6WDWHG�
0HHWLQJ 

'DUN�LQ�-DQXDU\�DQG�)HE�
UXDU\����� 

0DUFK�������—6WDWHG�
0HHWLQJ 

3$5$%/(6��&217,18('�)520�3$*(��� 
$FFRUGLQJ�WR�+XJK�:KHOFKHO�WKH�SDUDEOH�GLVFXVVHV�RXU�DWWL�
WXGHV�WRZDUGV�ZRUN��VXFFHVV��DQG�ZHDOWK��+H�EHOLHYHV�WKHUH�
DUH�ILYH�OHVVRQV�IRXQG�LQ�WKH�SDUDEOH�� 

7KH�ILUVW�GHDOV�ZLWK�ZRUN��KH�SRLQWV�RXW�WKDW�$GDP�ZDV�
SODFHG�LQ�WKH�*DUGHQ�WR�WDNH�FDUH�RI�LW��:H�DUH�SXW�KHUH�IRU�
YDULRXV�SXUSRVHV���:H�DOO�KDYH�PDQ\�DVSHFWV�WR�RXU�OLYHV��
2XU�ORGJH�DOVR�KDV�SXUSRVHV�IRU�EHLQJ�KHUH� 

7KH�VHFRQG�OHVVRQ�LV�WKDW�ZH�ZLOO�EH�JLYHQ�ZKDW�ZH�QHHG�WR�
PHHW�WKH�REOLJDWLRQV�ZH�DUH�DVVLJQHG���$FFRUGLQJ�WR�
:KHOFKHO��D�WDOHQW�WKH�VHUYDQWV�ZHUH�JLYHQ�PD\�KDYH�EHHQ�
ZRUWK�RYHU�D�PLOOLRQ�GROODUV�HDFK�LQ�WRGD\¶V�YDOXH��(SKH�
VLDQV������VWDWHV�WKDW��)RU�ZH�DUH�*RG¶V�KDQGLZRUN��FUHDWHG�
LQ�&KULVW�-HVXV�WR�GR�JRRG�ZRUNV��ZKLFK�*RG�SUHSDUHG�LQ�
DGYDQFH�IRU�XV�WR�GR��,Q�-DPHV������VWDWHV�WKDW��<RX�VHH�
WKDW�KLV�IDLWK�DQG�KLV�DFWLRQV�ZHUH�ZRUNLQJ�WRJHWKHU��DQG�
KLV�IDLWK�ZDV�PDGH�FRPSOHWH�E\�ZKDW�KH�GLG� 

7KH�WKLUG�OHVVRQ�LV�WKDW�ZH�DUH�QRW�DOO�FUHDWHG�HTXDOO\��ZH�
PD\�KDYH�HTXDO�ULJKWV��EXW�ZH�DOO�KDYH�GLIIHUHQW�DELOLWLHV���
'LYHUVLW\�LV�ZRYHQ�ZLWKLQ�FUHDWLRQ��7KH�0DVWHU�JDYH�HDFK�RI�
WKH�WKUHH�VHUYDQWV�DFFRUGLQJ�WR�KLV�DELOLW\��5HPHPEHU��KH�
JDYH�WKH�ILUVW�VHUYDQW�ILYH�WDOHQWV��WKH�VHFRQG�VHUYDQW�WZR�
WDOHQWV��DQG�WKH�WKLUG�VHUYDQW�RQH�WDOHQW��:H�NQRZ�WKDW�LW�
WDNHV�DV�PXFK�HIIRUW�WR�GRXEOH�ILYH�WDOHQWV�DV�LW�WDNHV�WR�GRX�
EOH�WZR�WDOHQWV��7KH�UHZDUG�JLYHQ�E\�WKH�PDVWHU�GHSHQGV�
XSRQ�WKH�GHJUHH�RI�HIIRUW�DSSOLHG�� 

7KH�IRXUWK�OHVVRQ�LV�WKDW�WKH�PRQH\�WKH�VHUYDQWV�LQYHVWHG�
ZDV�QRW�WKHLU�RZQ��7KH�PRQH\�ZDV�QRW�WKHLUV�WR�NHHS��7KH\�
ZHUH�WKH�VWHZDUGV�RI�WKH�PDVWHU¶V�ZHDOWK�DQG�WKH�PDVWHU�
HYDOXDWHG�WKH�TXDOLW\�RI�WKHLU�HIIRUWV�E\�WKHLU�UHVXOWV� 

7KH�ODVW�OHVVRQ�LV�KRZ�ZH�XVH�RXU�ZRUNV�WR�IXOILO�RXU�HDUWKO\�
FDOOLQJV��,W�LV�DERXW�VWHZDUGVKLS�LQ�DOO�ZH�DUH�FDOOHG�WR�GR�LQ�
RXU�OLYHV���7KH�XQIDLWKIXO�VHUYDQW�GLG�QRW�ZDVWH�WKH�PDVWHU¶V�
PRQH\��KH�ZDVWHG�DQ�RSSRUWXQLW\�� 

:H�DUH�WR�SURPRWH�)UHHPDVRQU\�LQ�RXU�FRPPXQLWLHV��7KH�
ORQJ-WHUP�KHDOWK�RI�RXU�/RGJH�LV�LPSRUWDQW��:KDW�ZH�GR�
DQG�KRZ�ZH�GR�LW�ZLOO�LQIOXHQFH�KRZ�ZH�DUH�MXGJHG�E\�SHR�
SOH�LQ�RXU�FRPPXQLWLHV�DQG�E\�WKRVH�ZKR�IROORZ�XV�LQ�WKH�
/RGJH� 

6RXUFH��KWWSV���WLIZH�RUJ�ILYH-OHVVRQV-IRU-RXU-OLYHV-IURP-WKH-SDUDEOH-RI-WKH-WDOHQWV� 
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2FWREHU��—�6WDWHG�0HHW�
LQJ�LQ�+ROEURRN�LQ�&RXQ�
FLO�RI�&U\SWLF�0DVRQV��
'LQQHU�DW�WKH�0DQGDULQ�
%HDXW\�5HVWDXUDQW 

1RYHPEHU�������—6WDWHG�
0HHWLQJ�LQ�:LQVORZ�LQ�
WKH�&RXQFLO�RI�&U\SWLF�
0DVRQV 

'HFHPEHU����������$0�
&KULVWPDV�2EVHUYDQFH�DW�
WKH�:LQVORZ�0HWKRGLVW�
&KXUFK��/XQFK�ZLOO�EH�K�
DW�WKH�/D�3RVDGD�5HVWDX�
UDQW��$URXQG������RU�
�����SP�ZH�ZLOO�KDYH�D�
.QLJKW�7HPSODU�2E�
VHUYDQFH�DW�WKH�:LQVORZ�
/RGJH 

6DWXUGD\�-DQXDU\��������
7LPH�WR�EH�DQQRXQFHG�—
2UGHU�RI�5HG�&URVV�LQ��
:LQVORZ 



$ /HJHQG�RI�WKH��'5($0�&$7&+(5��-�2MLEZH�9HUVLRQ 

/RQJ�DJR�LQ�WKH�DQFLHQW�ZRUOG�RI�WKH�2MLEZH�1DWLRQ��WKH�&ODQV�ZHUH�DOO�ORFDWHG�LQ�RQH�
JHQHUDO�DUHD�RI�WKDW�SODFH�NQRZQ�DV�7XUWOH�,VODQG� �7KLV�LV�WKH�ZD\�WKDW�WKH�ROG�2MLEZH�
VWRU\WHOOHUV�VD\�KRZ�$VLELNDDVKL��6SLGHU�:RPDQ��KHOSHG�WR�
EULQJ�JLL]LV��VXQ��EDFN�WR�WKH�SHRSOH�  �7R�WKLV�GD\��$VLEL�
NDDVKL�ZLOO�EXLOG�KHU�VSHFLDO�ORGJH�EHIRUH�GDZQ� �,I�\RX�DUH�
DZDNH�DW�GDZQ� �ORRN�IRU�KHU�ORGJH�DQG�\RX�ZLOO�VHH�WKLV�PLU�
DFOH�RI�KRZ�VKH�FDSWXUHG�WKH�VXQULVH�DV�WKH�OLJKW�VSDUNOHV�RQ�
WKH�GHZ�ZKLFK�LV�JDWKHUHG�WKHUH� 

 $VLELNDDVKL�WRRN�FDUH�RI�KHU�FKLOGUHQ��WKH�SHRSOH�RI�WKH�ODQG��
DQG�VKH�FRQWLQXHV�WR�GR�VR�WR�WKLV�GD\� �:KHQ�WKH�2MLEZH�
1DWLRQ�GLVSHUVHG�WR�WKH�IRXU�FRUQHUV�RI�1RUWK�$PHULFD��WR�
IXOILOO�D�SURSKHF\��$VLELNDDVKL�KDG�D�GLIILFXOW�WLPH�PDNLQJ�
KHU�MRXUQH\�WR�DOO�WKRVH�FUDGOH�ERDUGV� �6R��WKH�PRWKHUV��VLV�
WHUV�DQG�JUDQGPRWKHUV�WRRN�XS�WKH�SUDFWLFH�RI�ZHDYLQJ�WKH�
PDJLFDO�ZHEV�IRU�WKH�QHZ�EDELHV�XVLQJ�ZLOORZ�KRRSV�DQG�VLQ�
HZ�RU�FRUGDJH�PDGH�IURP�SODQWV� 

 ,W�LV�LQ�WKH�VKDSH�RI�D�FLUFOH�WR�UHSUHVHQW�KRZ�WKH�VXQ�WUDYHOV�
HDFK�GD\�DFURVV�WKH�VN\� �7KH�GUHDP�FDWFKHU�ZLOO�ILOWHU�RXW�DOO�
WKH�EDG�GUHDPV�DQG�DOORZ�RQO\�JRRG�WKRXJKWV�WR�HQWHU�LQWR�
RXU�PLQGV�ZKHQ�ZH�DUH�DZDNHQHG� �<RX�ZLOO�VHH�D�VPDOO�KROH�
LQ�WKH�FHQWHU�RI�HDFK�GUHDP�FDWFKHU�ZKHUH�WKRVH�JRRG�
GUHDPV�PD\�FRPH�WKURXJK� �:LWK�WKH�ILUVW�UD\V�RI�VXQOLJKW��
WKH�EDG�GUHDPV�ZRXOG�SHULVK� �:KHQ�ZH�VHH�D�OLWWOH�DVL�
ILNDDVKL��ZH�VKRXOG�QRW�IHDU�KHU��EXW�LQVWHDG�UHVSHFW�DQG�
SURWHFW�KHU� �,Q�KRQRU�RI�WKHLU�RULJLQ��WKH�QXPEHU�RI�SRLQWV�
ZKHUH�WKH�ZHE�LV�FRQQHFWHG�WR�WKH�KRRS�QXPEHUHG���IRU�6SL�
GHU�:RPDQ
V�HLJKW�OHJV�RU���IRU�WKH�6HYHQ�3URSKHFLHV� 

 ,W�ZDV�WUDGLWLRQDO�WR�SXW�D�IHDWKHU�LQ�WKH�FHQWHU�RI�WKH�GUHDP�
FDWFKHU��LW�PHDQV�EUHDWK��RU�DLU� �,W�LV�HVVHQWLDO�IRU�OLIH� �$�EDE\�ZDWFKLQJ�WKH�DLU�SOD\LQJ�
ZLWK�WKH�IHDWKHU�RQ�KHU�FUDGOHERDUG�ZDV�HQWHUWDLQHG�ZKLOH�DOVR�EHLQJ�JLYHQ�D�OHVVRQ�RQ�
WKH�LPSRUWDQFH�RI�JRRG�DLU� �7KLV�OHVVRQ�FRPHV�IRUZDUG�LQ��WKH�ZD\�WKDW�WKH�IHDWKHU�RI�WKH�
RZO�LV�NHSW�IRU�ZLVGRP��D�ZRPDQ
V�IHDWKHU��DQG�WKH�HDJOH�IHDWKHU�LV�NHSW�IRU�FRXUDJH��D�
PDQ
V�IHDWKHU�� 

 'UHDP�FDWFKHUV�PDGH�RI�ZLOORZ�DQG�VLQHZ�DUH�IRU�FKLOGUHQ��DQG�WKH\�DUH�QRW�PHDQW�WR�
ODVW� �(YHQWXDOO\��WKH�ZLOORZ�GULHV�RXW�DQG�WKH�WHQVLRQ�RI�WKH�VLQHZ�FROODSVHV�WKH�GUHDP�
FDWFKHU� �7KDW
V�VXSSRVHG�WR�KDSSHQ��DQ�H[DPSOH�RI�WKH�WHPSRUDU\-QHVV�RI�\RXWK� 

 --([FHUSW�IURP��6\PEROLVP�DQG�WKH�(DVWHUQ�6WDU�	�1DWLYH�$PHULFDQ�7ULYLD� 

'LVWULEXWHG�E\�%DUEDUD�%HQWRQ� �0RVW�:RUWK\�*UDQG�0DWURQ��LQ����� 

                                                            

 �/LIH�LV�OLNH�ULGLQJ�D�ELF\FOH� �7R�NHHS�\RXU�EDODQFH��\RX�PXVW�NHHS�PRYLQJ� 

--$OEHUW�(LQVWHLQ 

6XEPLWWHG�E\�0DUMRULH�6WRFNWRQ 

:RUWK\�0DWURQ��0L]SDK�&KDSWHU�����2UGHU�RI�WKH�(DVWHUQ�6WDU 
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:KDW�VKRXOG�ZH�GR�DERXW�PHPEHUVKLS" 

:DV�WKH�TXHVWLRQ��2QH�LGHD�ZDV�WR�KDYH�D�ERRWK�DW�WKH�1DYDMR�&RXQW\�)DLU�LQ�KRSHV�WKDW�
ZH�FRXOG�VSDUN�DQ�LQWHUHVW�LQ�WKH�ORGJH�DJDLQ�DQG�LI�QRWKLQJ�HOVH�ZH�FRXOG�OHW�WKH�SXEOLF�
NQRZ�WKDW�ZH�DUH�VWLOO�WKHUH��6R��LW�ZDV�GHFLGHG�WR�JR�IRUZDUG�ZLWK�LW��DQG�,�ZDV�QRPLQDWHG�
DV�FKDLUPDQ�IRU�WKLV�HQGHDYRU��6R��ZLWK�ORWV�RI�KHOS�IURP�
P\�ZLIH�-HVVLFD�ZH�PDGH�XS�VRPH�QLFH�SRVWHUV�UHSUHVHQW�
LQJ�DOO�RI�WKH�PDVRQLF�ERGLHV�LQ�:LQVORZ��+ROEURRN��DQG�
6KRZ�/RZ��:H�DOVR�KDG�ORWV�RI�SDPSKOHWV�ZLWK�ORWV�RI�LQ�
IRUPDWLRQ�DERXW�0DVRQV�DQG�6KULQHUV��,�XVHG�WKH�QHZO\�
ERXJKW�79�IURP�:LQVORZ����WR�VKRZ�HGXFDWLRQDO�YLGHRV�
WR�HYHU\RQH��7KH�EDQQHU�ZH�KDG�DW�WKLV�ERRWK�ZDV�7KH�
0DVRQV�RI�1RUWK�(DVW�$UL]RQD�HPSKDVL]HG�WKH�IRO�
ORZLQJ�WRSLFV��7KH�5HDO�6HFUHW�RI�)UHHPDVRQU\��0DNLQJ�
*RRG�0HQ�%HWWHU��DQG�%HWWHU�0HQ�0DNLQJ�7KH�:RUOG�
%HWWHU� 

7KH�ILUVW�GD\�ZDV�D�OLWWOH�VORZ�EXW�WKHUH�ZDV�GHILQLWHO\�
VRPH�LQWHUHVW��7KH�VHFRQG�GD\�ZDV�EHWWHU�ZLWK�HYHQ�PRUH�
LQWHUHVW��7KHUH�VHHPHG�WR�EH�VHYHUDO�ZLYHV�SLFNLQJ�XS�WKH�
EURFKXUHV�IRU�WKHLU�KXVEDQGV��)ULGD\�QLJKW�KDG�EHHQ�D�
SUREOHP�DW�ILUVW�EHFDXVH�LW�FRQIOLFWHG�ZLWK�WKH�VWDWHG�PHHWLQJ�RI�WKH�:LQVORZ�6KULQH�&OXE��
EXW�WKH�3RWHQWDWH�RI�(O�=DULEDK��-&�5HHFH��ZDV�NLQG�HQRXJK�WR�JLYH�XV�SHUPLVVLRQ�WR�WHP�
SRUDULO\�PRYH�RXU�PHHWLQJ�WR�WKH�IDLU��7KDW�GD\�WKHQ�EHFDPH�WKH�6KULQH�GD\�ZLWK�DOO�WKRVH�
ZKR�ZHUH�6KULQHUV�ZHUH�ZHDU�
LQJ�WKHLU�IH]]HV��:H�GLG�JLYH�
VRPH�LQIRPDWLRQ�WR�D�PRWKHU�
ZKR�KDG�WKUHH�FKLOGUHQ�ZKR�
GHILQLWHO\�FRXOG�XVH�WKH�KHOS�
6KULQHUV�KRVSLWDOV�FRXOG�JLYH��
2XU�FXUUHQW�:LQVORZ�6KULQH�
&OXE�3UHVLGHQW��ZKR�LV�DOVR�D�
VKULQH�NLG��VSRNH�ZLWK�KHU�DW�
OHQJWK��7KLV�PDGH�LW�DOO�ZRUWK�
LW��6DWXUGD\�ZDV�WKH�EXVLHVW�E\�
IDU��:H�KDG�SDUWLFLSDWLRQ�IURP�
DOO�WKH�ERGLHV��:LQVORZ�/RGJH������&KDOFHGRQ\�/RGJH�����:KLWH�5LYHU�/RGJH������:LQV�
ORZ�6KULQH�&OXE��:KLWH�5LYHU�6KULQH�&OXE��5XE\����2(6��0L]SDK�����2(6��DQG�WKH�:LQV�
ORZ�<RUN�5LWH�%RGLHV���7KDQNV�WR�DOO�WKRVH�WKDW�KHOSHG�� 

6R�RYHUDOO��,�WKLQN�LW�ZDV�WLPH�ZHOO�VSHQW�DQG�,�ZLOO�SODQ�RQ�GRLQJ�LW�DJDLQ�QH[W�\HDU� 
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7HPSOH�&KDSWHU�1R�����5R\DO�$UFK�0DVRQV��LQ�:LQVORZ��$UL]RQD�LV�RQH�RI�WKH�ROGHVW�0D�
VRQLF�%RGLHV�LQ�1RUWKHDVW�$UL]RQD��7KH�&KDSWHU�ZDV�XQGHU�GLVSHQ�
VDWLRQ� DV� HDUO\� DV� ������ 7KH� :LQVORZ� 0DVRQV� KDYH� WUDGLWLRQDOO\�
EHHQ� UDLOURDG� PHQ� RI� WKH� JUHDW� ³KLJK� LURQ´� RI� WKH� 6DQWD� )H�� )RU�
PDQ\�\HDUV�UDLOURDG�PHQ�ZHUH�WKH�NLQJV�DQG�UR\DOW\�RI�WKH�$PHUL�
FDQ� EOXH� FROODU�ZRUN� IRUFH�� 7KH�0DVRQLF�2UGHUV� RI�:LQVORZ�ZHUH�
WKXV�KLJKO\�LQIXVHG�ZLWK�PRQHWDU\�ZHDOWK�ZKLFK�UHVXOWHG�LQ�D�PDJ�
QLILFHQW�VWUXFWXUH�RU�7HPSOH�DV�D�PHHWLQJ�SODFH�DQG�DOVR�D�EHDXWLIXO�
FROOHFWLRQ�RI�FRVWXPHV�DQG�RWKHU�UHJDOLD� 

)RU� D� ORQJ� WLPH�� 7HPSOH� &KDSWHU� RSHUDWHG� DV� D� VWDQGDORQH� RUJDQL]DWLRQ��+RZHYHU�� WKH�
RWKHU�<RUN�5LWH�%RGLHV�ZHUH�DGGHG�RYHU�WKH�VSDQ�RI�PDQ\�\HDUV��7KH�.QLJKWV�7HPSODU�2U�
GHU��&DOYDU\�&RPPDQGHU\�1R�����ZDV�FKDUWHUHG�LQ������DGGLQJ�IRU�D�&KULVWLDQ�H[SUHVVLRQ�
RI�WKH�0DVRQLF�LGHDO��7KLV�ZDV�WKH�HUD�RI�WKH�7HPSODU�XQLIRUP�ZLWK�WKH�ORQJ�EODFN�IURFN�
FRDW��VLOYHU�DQG�JROG�VZRUG�DQG�EHOW��DQG�EHDXWLIXOO\�IHDWKHUHG�PLOLWDU\�FKDSHDX��7KH�SUH�
VHQW�XQLIRUP�LV�DFWXDOO\�TXLWH�VLPLODU�WR�WKH�ROG�RQH�H[FHSW�WKH�FRDW�KDV�QRZ�EHHQ�VKRUW�
HQHG�WR�D�GRXEOH�EUHDVWHG�QDYDO�&32�MDFNHW� 

,Q������WKH�:LQVORZ�%RGLHV�DGGHG�WKH�&RXQFLO�RI�&U\SWLF�0DVRQV��1DYDMR�&RXQFLO�1R����
PDNLQJ� IRU�D� FRPSOHWH�<RUN�5LWH� VWUXFWXUH��7KHVH�GHJUHHV� DUH� VRPHWLPHV� UHIHUUHG� WR�DV�
WKH�³GHJUHHV�RI�SUHVHUYDWLRQ´�DQG�JLYH�EHDXWLIXO�LQVLJKW�LQWR�WKH�PDQQHU�LQ�ZKLFK�0DVWHU¶V�
:RUG�ZDV�SUHVHUYHG�IRU�IXWXUH�JHQHUDWLRQV�WR�GLVFRYHU� 

)RXU�\HDUV�DJR�WKLV�PRQWK��WKH�VWXQQLQJ�:LQVORZ�0DVRQLF�7HPSOH�ZDV�QHDUO\�EXUQHG�WR�
WKH�JURXQG�LQ�D�PDOLFLRXV�DUVRQ�FDXVHG�ILUH��)RUWXQDWHO\��WKH�EXLOGLQJ�DQG�FRQWHQWV�ZHUH�
LQVXUHG�DQG�WKH�RULJLQDO�VWUXFWXUH�KDV�EHHQ�PHWLFXORXVO\�UHEXLOW��&RVWXPHV�DQG�SDUDSKHU�
QDOLD�DUH�QRZ�EHLQJ�SXUFKDVHG�IURP�WKH�ILQHVW�VRXUFHV�DQG�PDQXIDFWXUHUV��7KH�:LQVORZ�
<RUN�5LWH�LV�QRZ�EHLQJ�UHVWRUHG�WR�WKH�HOHJDQFH�RI�LWV�JROGHQ�DJH�RI�PDQ\�\HDUV�DJR��&RV�
WXPHV�UHFHLYHG�DUH�JHQHUDOO\�PDGH�RI�WRS�TXDOLW\�VDWLQ�DQG�KDQG�HPEURLGHUHG��7KH�QHZ�
&KDSWHU�DQG�&RXQFLO�DSURQV�DUH�OHDWKHU�ZLWK�LQWULFDWH�KDQG�ZRUN�DQG�EHDXWLIXO�FRORULQJ� 

7KH�<RUN�5LWH�'HJUHHV�DUH�VDLG�WR�FRPSOHWH�WKH�VWRU\�WKDW�ZH�DOO�OHDUQ�DERXW�LQ�WKH�EOXH�
ORGJH�GHJUHHV��7KH\�DOVR�JLYH�WKH�&KULVWLDQ�0DVRQ�D�XQLTXH�LQVLJKW� LQ�WKH�&RPPDQGHU\�
2UGHUV�� 7KHVH� GHJUHHV� DQG� RUGHUV� DUH� IRU� WKH� GLVFHUQLQJ�0DVRQ� WKDW� ZDQWV� WR� UHFHLYH�
PRUH�OLJKW�LQ�WKH�&UDIW��&RXOG�WKLV�0DVRQ�EH�\RX" 
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QD���:H�KDYH�GLQQHUV�RQ�WKH�VHFRQG�7XHVGD\�RI�HDFK�PRQWK�
DW������SP�H[FHSW� IRU�-DQXDU\�DQG�)HEUXDU\�� �)DPLO\�DQG�
IULHQGV�DUH�QRW�RQO\�ZHOFRPH�WR�DWWHQG�RXU�GLQQHUV�EXW�DUH�
HQFRXUDJHG�WR�MRLQ�IRU�IHOORZVKLS�ZKLOH�ZH�EUHDN�EUHDG�WR�
JHWKHU�� 

,I�\RX�NQRZ�VRPHRQH�ZKR�LV�LQWHUHVWHG�LQ�)UHHPDVRQU\�DQG�
ZKR�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�DERXW�LW��SOHDVH�LQYLWH�WKHP�
WR�RQH�RI�RXU�GLQQHUV��� 

2XU�:HEVLWH�LV�ZZZ�ZKLWHULYHUORGJH���RUJ���:H�DOVR�KDYH�D�
)DFHERRN� SDJH� DW� ZZZ�IDFHERRN�FRP�ZKLWHULYHU��� WKDW�
\RX�PD\�XVH�WR�FRQWDFW�XV� 

0DLOLQJ�/DEHO 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 

6KRZ�/RZ��$UL]RQD������� 
 
 

3K\VLFDO�DGGUHVV�LV�����(��:KLSSOH�LQ�6KRZ��
/RZ� 

 


