
 

,VVXH��� 

0DUFK����� 

:
H�
DU
H�
RQ
H�
ER
G\
�LQ

�&
KU
LV
W��
���
5
H�
µP

HO
H�
R�
OH
�P

RQ
J�
KR
�.
UH
VW
H��

 

HP
RK
R 

� 
/(627+2�'85+$0�/,1.�5(9,6,7(' 

%DFN�LQ�)HEUXDU\��ZLWK�FRYLG�UHVWULFWLRQV�EHJLQQLQJ�WR�EH�VFDOHG�GRZQ��5RE�%LDQFKL��/,1.�
H[HFXWLYH�RIILFHU��PDGH�KLV�ILUVW�YLVLW�WR�/HVRWKR�IRU�WZR�\HDUV��5HJXODU�IUHTXHQW�FRQWDFW�
ZLWK�-RVHSK�KDG�NHSW�XV�LQ�WKH�ORRS�EXW�KH�ZDV�VWLOO�FXULRXV�WR�VHH�ZKDW�FKDQJHV�KDG�KDS�
SHQHG�LQ�WKH�LQWHULP��:KDW�IROORZV�LV�DQ�HGLWHG�VXPPDU\�RI�KLV�UHSRUW�WR�WKH�/,1.�WUXVWHHV� 

$UULYLQJ�LQ�/HVRWKR�,�ZDV�YHU\�LPSUHVVHG�E\�WKHLU�&RYLG�SURFHGXUHV��(YHU\RQH�ZHDUV�
PDVNV�SUHWW\�ZHOO�WKH�ZKROH�WLPH��KDQG�VDQLWLVHUV�HYHU\ZKHUH���+RQHVWO\�LW�ZDV�D�ELW�XQH[�
SHFWHG�DQG�WDONLQJ�WR�%DVRWKR�,�WKLQN�WKH\�DUH�D�ELW�VXUSULVHG�KRZ�ZHOO�WKH\�KDYH�IROORZHG�
DOO�WKH�SURWRFROV� 

7ZR�\HDUV�VLQFH�EHLQJ�DW�WKH�/,1.�,�UHDOO\�QRWLFHG�KRZ�PXFK�WUHHV�DQG�SODQWV�KDYH�JURZQ�
JLYLQJ�D�UHDOO\�PDWXUH�IHHO�WR�WKH�VLWH���7KH\�KDYH�VXUYLYHG�&RYLG�SUHWW\�ZHOO�DQG�WKH�SODFH�
LV�LQ�JRRG�KHDUW��DQG�,�WKLQN�,�FDQ�VD\�WKDW�,�IHHO�PRUH�SRVLWLYH�DERXW�WKH�/,1.�DQG�LWV�IXWXUH�
QRZ�WKDQ�,�KDYH�RQ�DOPRVW�DOO�RI�P\�SUHYLRXV����YLVLWV��:K\" 

)LQDQFHV 

7KH\�KDYH�FRPH�WKURXJK�WKH�ODVW���\HDUV�TXLWH�ZHOO��ZLWK�D�JRRG�VXUSOXV�LQ�WKH�EDQN��WKH�
ERRNV�KDYH�EHHQ�ZHOO�DXGLWHG�DQG�JURXSV�DUH�UHWXUQLQJ�WR�XVH�WKH�FHQWUH��� 

&HQWUH 

7KH�JURXQGV�KDYH�QHYHU�ORRNHG�VR�JRRG��DQG�WKH�EXLOGLQJV�DUH�LQ�UHDVRQDEOH�VWDWH�RI�UHSDLU��
'XNH�GRHV�D�JUHDW�MRE�RI�PDLQWHQDQFH�DORQJVLGH�1HR�ZKR�KDV�EHHQ�OLYLQJ�DW�WKH�FHQWUH�ZLWK�
'XNH�IRU�WKH�ODVW���\HDUV��7KH\�KDYH�SODQV�IRU�GHYHORSLQJ�WKH�FHQWUH�ZKLFK�ZLOO�LQFOXGH�
PDNLQJ�DQG�UHIXUELVKLQJ�D�ODUJHU�NLWFKHQ��PDNLQJ�DOO�WKH�EDFNSDFNHU�URRPV�HQVXLWH��XSJUDG�
LQJ�DQG�UHSDLULQJ�WKH�KDOO�DQG�EXLOGLQJ�D�/DSD���ODUJH�FRYHUHG�VHDWLQJ�DUHD�ZLWK�GURS�GRZQ�
VLGHV���7KLV�ZRUN�FDQ�VWDUW�LQ�WKH�QH[W�IHZ�ZHHNV�VR�WKDW�WKH\�FDQ�JHW�WKH�EULFNZRUN�GRQH�
EHIRUH�WKH�ZLQWHU�� 

6WDIILQJ 

�'XH�WR�WKH�LPSDFW�RI�FRYLG�WKH�VWDII�WHDP�KDG�WR�EH�UHGXFHG��VR�-RVHSK¶V�WHDP�FRPSULVHV�
0DUWLQ�DV�DFWLYLWLHV�PDQDJHU��.KRWVR�WKH�DFFRXQWDQW��'XNH�WKH�VLWH�PDQDJHU��1HR�DVVLVWDQW�
VLWH�DFWLYLWLHV��$OLFH�LQ�FKDUJH�RI�KRVSLWDOLW\��7KHPEL��-RVHSK¶V�3$��DQG�0SKR��SURMHFW�PDQ�
DJHU�DW�0RKDWODQH��7KH�FRRNLQJ�DQG�FOHDQLQJ�LV�GRQH�E\�FDVXDO�VWDII��7KH\�KRSH�WR�DSSRLQW�
D�\RXWK�ZRUNHU��6R��LW�LV�YHU\�PXFK�D�VOLPPHG�GRZQ�EXW��RQ�WKH�ZKROH��D�YHU\�JRRG�DQG�
FRPPLWWHG�VWDII�WHDP�� 

$FWLYLWLHV 

,Q�1RYHPEHU�/HVRWKR�79�UHFRUGHG�D�SURJUDPPH�DW�WKH�/,1.�ZKLFK��DV�IDU�DV�,�FDQ�JDWKHU��
LV�WKH�%DVRWKR�HTXLYDOHQW�RI�%OLQG�'DWH��7KH�QHW�UHVXOW�LV�WKDW�LW�KDV�SXW�WKH�/,1.�RQ�WKH�
PDS��HYHU\�ZHHNHQG�VLQFH�KDV�EHHQ�UHDOO\�EXV\��7KH�RWKHU�IDFWRU�LV�WKDW��WR�JR�WR�6RXWK�$I�
ULFD��D�FRYLG�WHVW�LV�UHTXLUHG��LW�LV�TXLWH�H[SHQVLYH�VR�SHRSOH�DUH�ORRNLQJ�IRU�HQWHUWDLQPHQWV�
ZLWKLQ�/HVRWKR��7KH�ZHHNHQG�,�ZDV�WKHUH�ZDV�IXOO�RI�IDPLO\�JURXSV��7KH\�KDYH�DOVR�JRW�D�
)DFHERRN�SDJH�ZKLFK�LV�OHDGLQJ�WR�D�ORW�RI�LQWHUHVW��2QH�JURXS�EURXJKW�D�ERXQF\�FDVWOH�DQG�
WUDPSROLQH���RQ�WKH�VKRSSLQJ�OLVW�IRU�WKH�/,1.�QRZ����DQG�WKHUH�ZDV�D�VWUHDP�RI�FKLOGUHQ�
KHDGLQJ�GRZQ�IRU�FDQRH�WULSV�RU�DEVHLOV���,�DVVHVVHG�WKH�EHVW�HYHU�JURXS�RI���WUDLQHHV�IURP�
WKH�DFWLYLW\�FOXE�IRU�WKHLU�DGYDQFHG�FDQRHLQJ�VNLOOV�DZDUG��WKH\�KDG�D�UHDO�HQMR\PHQW�RI�WKH�
ZDWHU�DV�ZHOO�DV�JRRG�VNLOOV�-�D�UDUH�FRPELQDWLRQ�LQ�/HVRWKR��7KH\�DUH�KHOSLQJ�0DUWLQ�RQ�D�
FDVXDO�EDVLV�ZLWK�UXQQLQJ�WKH�DFWLYLWLHV�� 

)DPLO\�GD\�DW�/,1.�VLWH 



&RQWDFW�-� 5RE�	�0DUJDUHW�%LDQFKL�� 

7HO������������� �HPDLO�PDUJDUHWELDQFKL��#JPDLO�FRP� 

����������������������������:HEVLWH�KWWS���ZZZ�GXUKDP-OHVRWKROLQN�RUJ�XN� 
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9LVLRQ�DQG�SXUSRVH 

7KH\�DFNQRZOHGJHG�WKH�QHHG�WR�ORRN�DIWHU�WKH�FRUH�ZRUN�DQG�UHGUHVV�WKH�EDODQFH�EHWZHHQ�FRPPHUFLDO�DQG�
VWUDWHJLF�GHYHORSPHQW�ZRUN��7R�WKLV�HQG�WKH\�SODQ�WR�DSSRLQW�D�\RXWK�ZRUNHU�WR�WKH�/,1.�ZKR�ZRXOG�RYHU�
VHH�WKH�FKLOG�FHQWUHG�SURMHFWV�VXFK�DV�&++�DQG�GHYHORS�ZRUN�DQG�WUDLQLQJ�ZLWK��6XQGD\�VFKRROV�DQG�FKXUFK�
EDVHG�\RXWK�ERWK�DW�0RKDWODQH�DQG�HOVHZKHUH�LQ�/HVRWKR�� 

�'LRFHVH 

7KH�UHODWLRQVKLS�ZLWK�WKH�GLRFHVH�KDV�QHYHU�EHHQ�EHWWHU�WKDQNV�WR�WKH�ZRUN�WKDW�-RVHSK�KDV�EHHQ�GRLQJ�
WKURXJK�WUDLQLQJ�DQG�FOHUJ\�FRQIHUHQFHV��2Q�WKH�ILUVW�GD\�,�ZDV�DEOH�WR�PHHW�%LVKRS�9LFHQWH�IRU����PLQV�EH�
IRUH�VKH�ZHQW�RII�RQ�KHU�WUDYHOV��6KH�VHHPHG�UHIUHVKLQJO\�UHOD[HG�LQ�RXU�PHHWLQJ��:H�YHU\�EULHIO\�FRYHUHG�
WKLQJV�OLNH�FROODERUDWLYH�OHDGHUVKLS��HPEUDFLQJ�WKH�GLYHUVLW\�RI�WKH�$QJOLFDQ�FRPPXQLRQ��JLYLQJ�VRPH�RI�WKH�
KLVWRU\�RI�WKH�FKXUFK�LQ�/HVRWKR��6KH�FRXOG�EH�WKH�EHVW�WKLQJ�WKDW�KDSSHQHG�WR�WKH�GLRFHVH�LQ�D�ORQJ�ZKLOH�EXW�
QR�LOOXVLRQV�DERXW�WKH�FKDOOHQJH�VKH�KDV� 

+D�0RKDWODQH 

7KH\�DUH�IHHOLQJ�WKH�ORVV�RI�QRW�KDYLQJ�D�ZDUGHQ�RU�VRPHRQH�WR�KHDG�WKH�DJULFXOWXUDO�SURMHFW��+RZHYHU��WKH�
IRUPHU�KHDG�RI�WKH�SULPDU\�VFKRRO�LV�ZLOOLQJ�WR�GR�WKH�MRE�RI�ZDUGHQ�IRU�H[SHQVHV�DQG�PHQ�IURP�WKH�YLOODJH�
DUH�ZLOOLQJ�WR�WDNH�RQ�WKH�DJULFXOWXUH��7KH�YRFDWLRQDO�VFKRRO�LV�VWLOO�DWWUDFWLQJ�LPSUHVVLYH�QXPEHUV�IURP�
DFURVV�WKH�FRXQWU\��LW�KDV�D�JRRG�UHSXWDWLRQ��7KH�HJJV�DUH�SURYLQJ�YHU\�SRSXODU��EXW�WKH\�DUH�JHWWLQJ�WR�WKH�
SRLQW�ZKHQ�WKH\�VWDUW�UHSODFLQJ�WKH�OD\HUV��7KH�SODFH�GRHV�QHHG�VRPH�UHSDLU�RI�LWV�LQIUDVWUXFWXUH��VXFK�DV�ZD�
WHU�SLSHV�QRW�ZRUNLQJ��IUXLW�WUHHV�DUH�JURZLQJ�QLFHO\�EXW�WKH�SODFH�ORRNV�D�ELW�XQNHPSW�DQG�GHVSHUDWHO\�QHHGV�
WKH�DJULFXOWXUDO�SURJUDPPH�WR�VWDUW�DJDLQ��,W�ZDV�DOVR�JRRG�WR�VHH�WKH�FOLQLF�RSHQ�DJDLQ�UXQ�E\�D�QXUVH�
PLGZLIH� 

 

&KULVWLDQ�(GXFDWLRQ 

'HVSLWH�&RYLG�WKH\�KDYH�VWLOO�EHHQ�DEOH�WR�FRQWLQXH�WUDLQLQJ�XVLQJ�WKH�IXQG�IURP�660��7KH\�DUH�ZRUNLQJ�
ZLWK�OD\�PLQLVWHUV��FOHUJ\�DQG�RWKHUV��WUDLQLQJ�LQFOXGHV�/DQJKDP��7((��FOHUJ\�FRQIHUHQFHV�DQG�WUDLQLQJ�IRU�
6XQGD\�VFKRRO�WHDFKHUV��-RVHSK�LQWHQGV�WR�VFKHGXOH�D�PHHWLQJ�ZLWK�WKH�%LVKRS�LQ�WKH�QH[W�IHZ�ZHHNV�WR�WDON�
PRUH�DERXW�WKLV�DUHD��6KH�VHHPV�NHHQ�WR�WUDLQ�WKRVH�ZKR�KDYH�EHHQ�RUGDLQHG�ZLWKRXW�WUDLQLQJ���� 

6R��,�WKLQN�RYHUDOO�WKLV�ZDV�D�YHU\�SRVLWLYH�H[SHULHQFH��7KH�VWDII�VHHP�KDSSLHU�ZLWK�VRPH�YHU\�JRRG�DGGL�
WLRQV��WKH\�KDYH�D�UHQHZHG�VHQVH�RI�SXUSRVH��FOHDU�UHVSRQVLELOLWLHV��DQG�D�PDQGDWH�WR�GHYHORS�WKHLU�RZQ�DUHDV��
7KHUH�LV�D�FOHDU�SURJUDPPH�IRU�GHYHORSLQJ�WKH�FHQWUH�DQG�WKH�VWDII�DUH�FRPPLWWHG�WR�WKDW�SURJUDPPH��,W�ORRNV�
OLNH�D�EHWWHU�VHDVRQ�IRU�ZRUNLQJ�ZLWK�WKH�GLRFHVH�DQG�KRSHIXOO\�ZLWK�PXFK�PRUH�VXSSRUW�IURP�WKH�GLRFHVH�IRU�
&KULVWLDQ�HGXFDWLRQ��� 

7HPSRUDU\�ZDUGHQ�DQG�FKLOGUHQ¶V�ZRUNHU�DW�0RKDWODQH 5RE�KDV�EORRG�SUHVVXUH�WHVWHG�DW�FOLQLF 


