
,Q�������FRQJUHJDWLRQV�IURP�WKH�3URWHVWDQW��
-HZLVK��0XVOLP�DQG�&KXUFK�RI�-HVXV�&KULVW�
RI�WKH�/DWWHU-GD\�6DLQWV�IDLWKV�FDPH�
WRJHWKHU�WR�UDLVH�PRQH\�IRU�DQG�EXLOG�WZR�
KRXVHV�IRU�ORFDO�IDPLOLHV��7KH�H[SHULHQFH�
FXOPLQDWHG�ZLWK�DQ�HPRWLRQDOO\�PRYLQJ�PXOWL
-IDLWK�GHGLFDWLRQ�FHUHPRQ\�LQ�'HFHPEHU�� 

7KH������)DLWK�%XLOG�NLFNV�RII�0DUFK����ZLWK�
D�JRDO�RI�IXQGLQJ�WZR�KRXVHV��7KH�EXLOG�
SURYLGHV�D�ZD\�IRU�DQ\�IDLWK�RUJDQL]DWLRQ�WR�
EH�LQYROYHG��UHJDUGOHVV�RI�LWV�VL]H�RU�
UHVRXUFHV��'LUHFWO\�FRQWULEXWLQJ�IXQGV��
VHQGLQJ�YROXQWHHUV�WR�WKH�EXLOG�VLWHV��
KROGLQJ�D�IXQGUDLVLQJ�HYHQW��RU�SURYLGLQJ�
OXQFK�IRU�YROXQWHHUV�DW�WKH�ZRUN�VLWH�DUH�MXVW�
D�IHZ�ZD\V�LQ�ZKLFK�)DLWK�%XLOG�PHPEHUV�
FDQ�SDUWLFLSDWH�� 

$V�WKRVH�ZKR�KDYH�EHHQ�WKURXJK�WKH�
SURFHVV�ZLOO�WHOO�\RX��EXLOGLQJ�UHODWLRQVKLSV�LV�
MXVW�DV�LPSRUWDQW�DV�EXLOGLQJ�KRXVHV� 

2UJDQL]DWLRQV�WDNH�WXUQV�KRVWLQJ�PRQWKO\�
GLVFXVVLRQV�RYHU�EUHDNIDVW��³,W¶V�DQ�
RSSRUWXQLW\�IRU�HYHU\RQH�WR�OHDUQ�DERXW�
HYHU\RQH�HOVH��DQG�WR�FRPH�WRJHWKHU�WR�
EUHDN�EUHDG�LQ�D�UHOD[HG�VHWWLQJ�´�VDLG�,PDQ�
-RHO�6DDKLU�RI�WKH�0DVMLG�$O-0XPLQXQ�
PRVTXH��³:H�KDYH�IDU�PRUH�LQ�FRPPRQ�
WKDQ�ZH�KDYH�GLIIHUHQFHV��:H�DUH�DOO�
FUHDWHG�E\�*RG�´ 

7KH�OHDUQLQJ�H[SHULHQFHV�KDYH�EHHQ�
³SKHQRPHQDO�´�VDLG�%UHQGD�6ORDQ��D�

PHPEHU�RI�8QLWHG�0HWURSROLWDQ�0LVVLRQDU\�
%DSWLVW�&KXUFK��³:H�JHW�WR�DVN�TXHVWLRQV�
DERXW�UHOLJLRXV�SUDFWLFHV��VKDUH�RXU�YLHZV��
DQG�HYHQ�KDYH�WRXUV�RI�VRPH�UHOLJLRXV�
YHQXHV��:H�IHHO�FRPIRUWDEOH�LQTXLULQJ�DERXW�
WKH�UHOLJLRXV�XQNQRZQV��ZLWK�DQ�DFFHSWLQJ�
DXGLHQFH�WKDW�ZHOFRPHV�RXU�TXHULHV�´ 

³<RX�UHDOL]H�KRZ�PDQ\�DVVXPSWLRQV�\RX�
PD\�KDYH�PDGH�DERXW�RWKHU�IDLWKV�´�VDLG�
<YHWWH�/RYHWW�0DUWLQ��H[HFXWLYH�SDVWRU�RI�
8QLWHG�0HWURSROLWDQ��³:KHQ�\RX�KHDU�PRUH�
DERXW�ZKDW�WKHLU�EHOLHIV�DFWXDOO\�DUH��WKH\�
PD\�QRW�EH�ZKDW�\RX�WKRXJKW�´� 

6RPH�DUH�VXUSULVHG��VKH�VDLG��DW�WKH�
GLYHUVLW\�DPRQJ�FKXUFKHV�ZLWKLQ�WKH�%DSWLVW�
IDLWK��³2XU�GRFWULQHV�DUH�HVVHQWLDOO\�WKH�
VDPH��EXW�RXU�SUDFWLFHV�DQG�VW\OHV�RI�
ZRUVKLS�FDQ�EH�YHU\�GLIIHUHQW��<RX�FDQ�VWD\�
ZLWKLQ�WKH�GHQRPLQDWLRQ�EXW�VWLOO�KDYH�PDQ\�
FKRLFHV�DV�WR�KRZ�\RX�ZRUVKLS�´ 

&RQW¶G�LQVLGH 

 

 

7HVW�<RXU�.QRZOHGJH 
 

���7KH�ZRUG�³NRVKHU´�PHDQV� 

$��EOHVVHG�E\�D�5DEEL 

%��IRRG�WKDW�LV�VROG��FRRNHG��RU�
HDWHQ�VDWLVI\LQJ�WKH�
UHTXLUHPHQWV�RI�-HZLVK�ODZ 

&��IRRG�FRRNHG�E\�D�5DEEL 

'��SURSHU�PDQQHUV�IRU�-HZLVK�
IDPLOLHV 

 

���%HKLQG�&KULVWLDQLW\��ZKDW�LV�
WKH�VHFRQG�ODUJHVW�UHOLJLRQ�
UHSUHVHQWHG�LQ�:LQVWRQ-6DOHP" 

$��%XGGKLVW������������������������������ 

%��,VODP 

&��8QDIILOLDWHG 

'��-XGDLVP 

 

���7KLV�FKXUFK�ZDV�ERUQ�IURP�D�
PHUJHU�EHWZHHQ�WZR�%DSWLVW�
FKXUFKHV�� 

$��)LUVW�%DSWLVW�&KXUFK�RQ�)LIWK 

%��8QLWHG�0HWURSROLWDQ�0LVVLRQDU\�
%DSWLVW�&KXUFK 

&��.QROOZRRG�%DSWLVW�&KXUFK 

'��)ULHQGVKLS�%DSWLVW�&KXUFK 

 

���:KLFK�LV�WKH�ODUJHVW�&KULVWLDQ�
GHQRPLQDWLRQ�LQ�:LQVWRQ-6DOHP" 

$��&DWKROLF 

%��0RUDYLDQ 

&��%DSWLVW 

'��3UHVE\WHULDQ 

$QVZHUV�������������������������������������
���$��%�RU�'����%�����%�����& 

WKH�KRPHIURQW 
)<�����,03$&7�5(3257�)25�+$%,7$7�)25�+80$1,7<�2)�)256<7+�&2817<� 

%XLOGLQJ�RQ�D�)RXQGDWLRQ�RI�)DLWK 

<YHWWH�/RYHWW�0DUWLQ��-RHO�6DDKLU��:D\QH�%LOOV 

%UHQGD�6ORDQ�DQG�%RE�6HW]HU 

IDLWK�EXLOG 

)RU�PRUH�LQIRUPDWLRQ�DERXW� 
)DLWK�%XLOG�������FRQWDFW� 

3DP�$QJOLQ�DW�
SDP�DQJOLQ#KDELWDWIRUV\WK�RUJ� 

RU��������������� 

7KH�NLFN-RII�PHHWLQJ�RQ�ZDV�KHOG�
7KXUVGD\��0DUFK���������D�P�� 

/RRN�IRU�LQIRUPDWLRQ�RQ�PRQWKO\�
PHHWLQJV�WR�FRPH� 

4XL]]HV�OLNH�WKH�RQH�DERYH�DUH�WKH�
VWDUWLQJ�SRLQW�IRU�ZDUP��OLYHO\�
LQWHUIDLWK�GLDORJXHV�WDNLQJ�SODFH�
HDFK�PRQWK�DV�SDUW�RI�WKH�+DELWDW�
)DLWK�%XLOG�� 



65%
24%

7% 4%

)DLWK�%XLOG��FRQW¶G�IURP�SUHYLRXV�SDJH 

$�SUD\HU�FKDLQ�FRQFOXGHG�WKH�)DLWK�%XLOG������GHGLFDWLRQ�FHUHPRQ\� 

31%

27%
12%

10%

7%
4% 4% 5%

([SHQVHV�����-���� 

 3URJUDP�6HUYLFHV�������P 
&RQVWUXFWLRQ��WUDLQLQJ��YROXQWHHU��IDPLO\�VHUYLFHV 

 5H6WRUH�������P 

 5HVRXUFH�'HYHORSPHQW���������� 
0DUNHWLQJ��HYHQWV��IXQGUDLVLQJ��YROXQWHHU�HQJDJHPHQW 

 $GPLQLVWUDWLRQ���������� 

 

 

 

 

5HYHQXHV�����-����  5H6WRUH�6DOHV��������P 

 +RXVH�6SRQVRUVKLSV���������� 

 &RQWULEXWLRQV�(YHQWV���������� 

 *RYHUQPHQW�&RQWUDFWV���������� 
&LW\�RI�:LQVWRQ-6DOHP��6\VWHP9LVLRQ��+8'�+RPH�)XQGV 

 

 

 

 

  *UDQWV���������� 

  *LIWV-LQ-NLQG���������� 

  2WKHU���������� 

  6DOHV�RI�+RPHV�0RUWJDJHV�������P 

9LVLWRUV�WR�WKH�WKUHH�PRVTXHV�LQ�:LQVWRQ-6DOHP�ZLOO�
QRWLFH�GLIIHUHQFHV�DPRQJ�WKHLU�FRQJUHJDWLRQV�DV�ZHOO��
6DDKLU�VDLG��³,Q�,VODP��FXOWXUH�LV�PL[HG�LQ�ZLWK�UHOLJLRQ��,I�
\RX�FRPH�WR�RXU�KRXVH�RI�ZRUVKLS��\RX�ZLOO�VHH�D�GLIIHUHQW�
VW\OH�RI�KHDG�ZUDS�WKDQ�LQ�WKH�RWKHU�PRVTXHV��,�DP�IURP�
&KLFDJR��DQG�,�GUHVV�OLNH�DQ�$PHULFDQ��$QRWKHU�SHUVRQ�RI�
,VODPLF�IDLWK�PD\�EH�IURP�DQRWKHU�FXOWXUH�RU�FRXQWU\��DQG�
VR�WKH\�ZLOO�GUHVV�DFFRUGLQJO\�´ 

:D\QH�%LOOV��D�OHDGHU�LQ�7KH�&KXUFK�RI�-HVXV�&KULVW�RI�
/DWWHU-GD\�6DLQWV��VDLG�VKDULQJ�LQIRUPDWLRQ�ZLWK�SHRSOH�RI�
GLYHUVH�IDLWKV�LV�VRPHWKLQJ�WR�EH�HPEUDFHG��³6RPH�
SHRSOH�PD\�IHDU�LW�ZLOO�FDXVH�GRXEWV��6RPHWLPHV�ZH�DUH�
DIUDLG�RI�ZKDW�ZH�GRQ¶W�NQRZ��%XW�WKHVH�GLVFXVVLRQV�KHOS�

EUHDN�GRZQ�WKDW�IHDU�DQG�FDQ�DFWXDOO\�VWUHQJWKHQ�RQH¶V�
IDLWK�´ 

%RE�6HW]HU��SDVWRU�RI�.QROOZRRG�%DSWLVW�&KXUFK��VDLG�
WKDW�WKH�FKXUFK�IHOW�SDUWLFXODUO\�VWURQJO\�DERXW�MRLQLQJ�WKH�
)DLWK�%XLOG�LQ�WKH�DIWHUPDWK�RI�WKH�VKRRWLQJV�DW�WKH�
(PDQXHO�$IULFDQ�0HWKRGLVW�(SLVFRSDO�&KXUFK�LQ�
&KDUOHVWRQ��³:H�ZDQWHG�WR�HQJDJH�ZLWK�RXU�$IULFDQ-
$PHULFDQ�EURWKHUV�DQG�VLVWHUV�LQ�:LQVWRQ-6DOHP��7KH�
+DELWDW�)DLWK�%XLOG�SURYLGHG�D�SHUIHFW�YHKLFOH�IRU�EXLOGLQJ�
WKRVH�UHODWLRQVKLSV��$QG�WKH�IDFW�WKDW�KRPHRZQHUV�LQYHVW�
VZHDW�HTXLW\�LQ�WKHLU�KRPHV�DQG�SD\�IRU�WKHP�RYHU�WLPH�
UHSUHVHQWV�DQ�HIIHFWLYH��VXVWDLQDEOH�PRGHO�IRU�KHOSLQJ�WR�
EUHDN�WKH�F\FOH�RI�SRYHUW\�´ 



6HH�RXU�FRPSOHWH� 
OLVW�RI�GRQRUV�IRU� 

����-���� 
:H�JUHDWO\�DSSUHFLDWH�$//�RI�RXU�GRQRUV�DQG�WKH�

LPSDFW�\RX�PDNH��:H�DUH�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�
EH�JRRG�VWHZDUGV�RI�\RXU�JLIWV�DQG�IRU�WKDW�UHDVRQ��
ZH�KDYH�HOHFWHG�QRW�WR�VSHQG�WKH�IXQGV�RQ�SULQWLQJ�
DQG�SRVWDJH�WKDW�ZH�KDYH�LQ�WKH�SDVW�WR�OLVW�DOO�RI�RXU�

GRQRUV¶�QDPHV�� 

$�FRPSOHWH�OLVW�RI�GRQRUV�FDQ�EH�IRXQG�DW�

KDELWDWIRUV\WK�RUJ  

������� 
KRXUV�RI�VHUYLFH 

������ 
YROXQWHHUV 

�� 
QHZ�KRPHRZQHUV 

�� 
KRPHV�

SUHVHUYHG�
RU�UHSDLUHG ���PRUWJDJHV�SDLG�RII 

 

��� 
IDPLOLHV�VHUYHG�LQ�
&HQWUDO�$PHULFD�
WKURXJK�+DELWDW�
)RUV\WK�VLQFH�

���� 
������

GRQDWLRQ�SLFNXSV�
FRPSOHWHG�E\�
)RUV\WK�&RXQW\�

5H6WRUHV 

�������� 
SURSHUW\�WD[HV�SDLG�E\�
+DELWDW�KRPHRZQHUV��

EDVHG�RQ�RXWVWDQGLQJ�ORDQV 
����LQGLYLGXDOV�DWWHQGHG�
RQH�RU�PRUH�FODVVHV�FRYHULQJ��

���WRSLFV 



SURJUDP��ZKLFK�KHOSV�YHWHUDQV�ZKR�
TXDOLI\�EHFRPH�+DELWDW�
KRPHRZQHUV��DQG�SURYLGHV�KRPH�
UHSDLUV�IRU�YHWHUDQV�ZKR�DOUHDG\�
RZQ�KRPHV�EXW�DUH�XQDEOH�WR�DIIRUG�
QHFHVVDU\�LPSURYHPHQWV� 

2ZQLQJ�D�+DELWDW�KRXVH�KDV�EHHQ�D�
OLIH-FKDQJLQJ�H[SHULHQFH��VDLG�
*DUU\�7HHO��D�1DY\�YHWHUDQ�ZKR�
PRYHG�LQWR�KLV�KRPH�LQ������DIWHU�
\HDUV�RI�OLYLQJ�LQ�VXEVWDQGDUG�
DSDUWPHQWV��³:H�ZHUH�SD\LQJ�PRUH�
LQ�UHQW�WKDQ�ZH�SD\�IRU�RXU�
PRUWJDJH�QRZ��,�UHFRPPHQG�
+DELWDW�WR�D�ORW�RI�SHRSOH��,�WHOO�WKHP�
WR�DW�OHDVW�JR�RYHU�WKHUH�DQG�75<�´ 

7RP�)RUG��ZKR�VHUYHG�LQ�WKH�$UP\�
IURP������WR�������VDLG��

³(YHU\ERG\�,¶YH�PHW�DW�+DELWDW�LV�SURIHVVLRQDO�DQG�
SHUVRQDEOH��«�:KHQ�,¶P�DURXQG�+DELWDW��,�IHHO�WKDW�,¶P�
UXEELQJ�HOERZV�ZLWK�&KULVW�´ 

7LIIDQ\�6PLWK�VHUYHG�WZR�\HDUV�DV�D�PLOLWDU\�SROLFH�RIILFHU�
LQ�WKH�$LU�)RUFH�DQG�WZR�\HDUV�LQ�WKH�1DWLRQDO�*XDUG��6KH�
VDLG�KHU�H[SHULHQFH�LQ�WKH�VHUYLFH�ZDV�SRVLWLYH�–�EXW�KHU�
VHYHQ�\HDUV�RI�UHQWLQJ�DQ�DSDUWPHQW�DIWHUZDUG�ZDV�OHVV�
WKDQ�LGHDO��³,�ZDV�ORRNLQJ�DW�UHQWLQJ�D�KRXVH��EXW�DFWXDOO\�
RZQLQJ�RQH�ZDV�IDU�IURP�P\�PLQG�´� 

7KHQ�6PLWK�OHDUQHG�RI�WKH�+DELWDW�YHWHUDQV�SURJUDP�DQG�
GHFLGHG�WR�DSSO\��6KH�DQG�KHU�GDXJKWHU�$DOL\DK�����PRYHG�
LQWR�WKHLU�+DELWDW�KRPH�WKLV�SDVW�VSULQJ��³,W�LV�VR�QLFH�WR�VD\�
WKLV�LV�0,1(�´�VKH�VDLG��³7KHUH�LV�QR�RQH�DERYH�PH�RU�
EHORZ�PH��DQG�P\�GDXJKWHU�KDV�D�\DUG�WR�SOD\�LQ��,�WHOO�
RWKHUV�WKH\�VKRXOG�GHILQLWHO\�JR�IRU�D�+DELWDW�KRXVH�´� 

+DELWDW�ZLOO�KRVW�³7KH��-�-��RQ�9$�%HQHILWV�´�DQ�
LQIRUPDWLRQ�VHVVLRQ�DERXW�+DELWDW¶V�SURJUDP�DV� 
ZHOO�DV�KRZ�WR�DFFHVV�9$�EHQHILWV�LQ�JHQHUDO��RQ�

0DUFK����IURP�������D�P��WR������S�P� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�HYHQW��FDOO�
������������ 

(PSRZHULQJ�YHWHUDQV� 
+HQU\�6WHSWRH�KDV�PRVWO\�JRRG�PHPRULHV�RI�KLV�WKUHH�\HDUV�
RI�DFWLYH�GXW\�LQ�WKH�0DULQH�&RUSV��%XW�LW�ZDV�DOVR�GXULQJ�WKDW�
WLPH�WKDW�KH�ZDV�LQWURGXFHG�WR�DOFRKRO��³,�GLGQ¶W�NQRZ�WKHQ�
WKDW�LW�ZRXOG�KDYH�PH�WLHG�XS�IRU����\HDUV�´�KH�VDLG��³,¶P�ILYH�
\HDUV�FOHDQ�QRZ��,W�ZDV�9HWHUDQV�+HOSLQJ�9HWHUDQV�+HDO�WKDW�
UHIHUUHG�PH�WR�+DELWDW�´ 

7KURXJK�+DELWDW¶V�9HWHUDQV�+RPHRZQHUVKLS�3URJUDP��
6WHSWRH�ZDV�DEOH�WR�TXDOLI\�IRU�D�+DELWDW�KRPH��/LNH�RWKHU�
+DELWDW�IDPLOLHV��KH�VSHQW�����KRXUV�YROXQWHHULQJ�RQ�EXLOG�
VLWHV�DQG�WDNLQJ�D�UDQJH�RI�FODVVHV�RQ�KRPHRZQHUVKLS��
EXGJHWLQJ�DQG�ILQDQFH��PDLQWHQDQFH��DQG�KRPH�UHSDLUV��³,�
VWLOO�OLNH�WR�JR�RXW�DQG�SDUWLFLSDWH��1RZ�LW¶V�RXW�RI�JUDWLWXGH�
DQG�JLYLQJ�EDFN��+DELWDW�LV�JRLQJ�WR�EH�D�OLIHORQJ�WKLQJ�IRU�
PH�´ 

+H�DQG�VHYHUDO�RWKHU�YHWHUDQ�KRPHRZQHUV�DUH�QRZ�KHOSLQJ�
+DELWDW�VSUHDG�WKH�ZRUG�DERXW�LWV�VSHFLDO�SURJUDPV�IRU�
YHWHUDQV��+DELWDW�)RUV\WK�UHFHQWO\�EHFDPH�RQH�RI�����
DIILOLDWHV�QDWLRQZLGH�SDUWLFLSDWLQJ�LQ�WKH�9HWHUDQV�%XLOG�

+HQU\�6WHSWRH��7RP�)RUG��*DUU\�

)LVFDO�<HDU������ZDV�RXU�ILUVW�%%	7�&KDOOHQJH�\HDU��%HFDXVH�RI�WKLV�JHQHURXV�FRQWULEXWLRQ��
���IDPLOLHV�QRZ�OLYH�LQ�D�GHFHQW�DQG�DIIRUGDEOH�KRPH�� 

7KH�%%	7�&KDOOHQJH�,QLWLDWLYH�LV�WKH�ODUJHVW�JLIW�LQ�+DELWDW�)RUV\WK¶V���-\HDU�KLVWRU\�DQG�
SURYLGHV����������RYHU�WKUHH�\HDUV—RU���������SHU�KRXVH�IRU����KRXVHV�� 

³%%	7�EHOLHYHV�WKDW�DQ�LQYHVWPHQW�LQWR�WKH�VDIH��DIIRUGDEOH�KRXVLQJ�WKDW�+DELWDW�
SURYLGHV�KDV�OLIHORQJ�SRVLWLYH�LPSDFWV�IRU�WKH�IDPLOLHV�WKH\�VHUYH�E\�FUHDWLQJ�VWDELOLW\��
IRVWHULQJ�HGXFDWLRQ�VXFFHVV��DQG�SURPRWLQJ�JRRG�KHDOWK��:H�FKDOOHQJH�EXVLQHVVHV��
RUJDQL]DWLRQV��DQG�LQGLYLGXDOV�WR�MRLQ�XV�LQ�SDUWQHULQJ�ZLWK�+DELWDW�)RUV\WK�WR�
VWUHQJWKHQ�WKH�FRPPXQLW\�´ 

-&DQWH\�$OH[DQGHU��7ULDG�5HJLRQDO�3UHVLGHQW��%%	7 



1RW�ORQJ�DIWHU�EHFRPLQJ�WKH�EXLOGLQJ�PDQDJHU�IRU�WKH�
DSDUWPHQWV�LQ�WKH�5�-��5H\QROGV�%XLOGLQJ��'DOWRQ�)DXOGV�ZDV�
FRQIURQWHG�ZLWK�DQ�LQWHUHVWLQJ�FKDOOHQJH��6RPH�UHVLGHQWV�ZHUH�
PRYLQJ�RXW�DW�WKH�HQG�RI�WKHLU�OHDVHV��OHDYLQJ�EHKLQG�YHU\�QLFH�
IXUQLWXUH�DQG�HYHQ�LWHPV�VXFK�DV�FXVWRP-EXLOW�FORVHWV�DQG�
VOLGLQJ�GRRUV� 

$ORQJ�ZLWK�\RXQJ�SURIHVVLRQDOV�
DQG�HPSW\�QHVWHUV��PDQ\�RI�WKH�
UHVLGHQWV�ZKR�OLYH�LQ�WKH�LFRQLF�
IRUPHU�5H\QROGV�KHDGTXDUWHUV�XVH�
LW�DV�D�VHFRQG�KRPH��KH�VDLG��
6RPH�PD\�OLYH�LQ�WKH�DSDUWPHQW�
RQO\�RQH�ZHHN�D�PRQWK�EHFDXVH�

WKHLU�MREV�UHTXLUH�WKHP�WR�WUDYHO�KHUH��EXW�WKH\�FRQWLQXH�WR�
PDLQWDLQ�D�SULPDU\�UHVLGHQFH�LQ�DQRWKHU�VWDWH��:KLOH�KHUH��WKH\�
HQMR\�WKH�VDPH�DPHQLWLHV�DV�WKH�JXHVWV�RI�WKH�.LPSWRQ�
&DUGLQDO�+RWHO��ZKLFK�RFFXSLHV�IORRUV�WZR�WKURXJK�VL[��YDOHW�
SDUNLQJ��ZRUNRXW�IDFLOLWLHV��DIWHUQRRQ�ZLQH�DQG�KRUV�G¶RHXYUHV��
DQG�WKH�PDJQLILFHQWO\�UHVWRUHG�FRPPRQ�VSDFHV�� 

2QFH�WKHLU�WLPH�LQ�:LQVWRQ-6DOHP�HQGV��WKRXJK��LW�PD\�QRW�EH�
FRVW-HIIHFWLYH�IRU�WKHVH�UHVLGHQWV�WR�PRYH�WKHLU�IXUQLWXUH�VHYHUDO�
VWDWHV�DZD\��6WLOO��)DXOGV�VDLG��KH�ZDV�DPD]HG�DW�ZKDW�WKH\�
ZHUH�OHDYLQJ�EHKLQG��³0RVW�RI�WKHP�GLGQ¶W�HYHQ�WHOO�XV�WKH\�ZHUH�
OHDYLQJ�WKHVH�LWHPV�RU�DVN�XV�LI�LW�ZDV�2.�´�KH�VDLG� 

7KHQ�VRPHRQH�ZRUNLQJ�LQ�WKH�EXLOGLQJ�UHPHPEHUHG�WKDW�WKH�
+DELWDW�5H6WRUH�KDG�SLFNHG�XS�OHIWRYHU�EXLOGLQJ�VXSSOLHV�ZKHQ�
WKH�KLVWRULF�EXLOGLQJ¶V�UHVWRUDWLRQ�ZDV�FRPSOHWH��)DXOGV�FDOOHG�
WKH�5H6WRUH�DQG�–�VHYHUDO�WUXFNORDGV�ODWHU�–�PDQ\�OHIW-EHKLQG�
LWHPV�KDYH�IRXQG�QHZ�KRPHV�� 

³:RUNLQJ�ZLWK�WKH�5H6WRUH�LV�VR�FRQYHQLHQW��DQG�WKH�
FRPPXQLFDWLRQ�LV�JUHDW��7KH�HPSOR\HHV�DUH�VR�QLFH�DQG�
DPD]LQJ�WR�ZRUN�ZLWK��,W¶V�VXFK�D�VPRRWK�DQG�HDV\�SURFHVV�´�KH�
VDLG� 

0RVW�LPSRUWDQW��UHYHQXH�IURP�WKH�5H6WRUH�KHOSV�+DELWDW�EXLOG��
UHPRGHO��DQG�UHSDLU�KRPHV�IRU�ORFDO�IDPLOLHV��³,W¶V�D�QLFH�ZD\�IRU�
XV�WR�JLYH�EDFN�WR�WKH�FRPPXQLW\�´�)DXOGV�VDLG��³6RPH�RI�RXU�
FXUUHQW�UHVLGHQWV�FDOO�WKH�5H6WRUH��WRR��ZKHQ�WKH\�KDYH�LWHPV�WR�
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