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+HDOLQJ�:LQJV 
$�&HQWXU\�RI�0HGLFDO�6HUYLFHV�DW�0D[ZHOO�$LU�)RUFH�%DVH 

  
0LOLWDU\� DYLDWLRQ�PDGH� LWV� ILUVW�PDMRU� LPSDFW� RQ� WKH�

ZRUOG�GXULQJ�WKH�)LUVW�:RUOG�:DU��FRPPRQO\�UHIHUUHG�WR�DV�
WKH� *UHDW� :DU� DW� WKH� WLPH�� � 3LORWV� HQJDJHG� LQ� DLU� FRPEDW�
TXLFNO\�IRXQG�WKDW� LW�ZDVQ
W�DV�HDV\�DV� LW�VHHPHG�� �1RW�RQO\�
GLG�WKH\�KDYH�WR�IRFXV�RQ�WKHLU�RSSRQHQWV�EXW�DOVR�RQ�WKH�DOWL�
WXGH�� ZHDWKHU� FRQGLWLRQV�� DQG� WKH� REVWDFOHV� DURXQG� WKHP���
6XFK�FRQGLWLRQV�QRW�RQO\�H[DFWHG�D�SK\VLFDO�WROO�RQ�WKH�SLORWV�
EXW�LPSDFWHG�WKHLU�PHQWDO�DQG�HPRWLRQDO�VWDELOLW\�DV�ZHOO���,W�
ZDV�FOHDU� WKDW� LQ�RUGHU� WR� LQFUHDVH� WKH�KHDOWK�RI� WKH�DLUPDQ��
JRYHUQPHQWV� KDG� WR� SURYLGH� VSHFLDO� DYLDWLRQ� PHGLFDO� UH�
VHDUFK�DQG�VHUYLFHV�� 

� 
$V� IDU� EDFN� DV� �����ZLWK� WKH� ILUVW� KRW� DLU� EDOORRQV��

VWHSV�ZHUH�WDNHQ�LQ�WKH�PHGLFDO�ILHOG�WR�IRFXV�SXUHO\�RQ�WKH�
DVSHFWV�RI� IOLJKW� DQG� WKH� HIIHFWV� LW� KDG�RQ� WKH�KXPDQ�ERG\���
7KH� LGHD� RI� DYLDWLRQ�PHGLFLQH� WRRN� RQ�PDQ\� IRUPV�� ,W�ZDV�
WKRXJKW�WR�EULQJ�D�KHDOLQJ�WRXFK�WR�DOO�VRUWV�RI�KHDOWK�LVVXHV���
6RPH�HYHQ�EHOLHYHG�WKDW�EHLQJ�LQ�DQ�DVFHQGLQJ�EDOORRQ�FRXOG�
FXUH� WKH�ERG\�RI�GLIIHUHQW�DLOPHQWV�RU�PHQWDO� VWUHVV�� �6RPH�
LGHDV� ZHUH� LPSODXVLEOH� WR� WKH� SRLQW� WKDW� WKH\� PD\� DV� ZHOO�
KDYH�EHHQ�LQ�WKH�UHDOP�RI�PDJLF���5XPRUV�VSUHDG�WKDW�EHLQJ�
LQ� D� KLJKHU� DWPRVSKHUH� FRXOG� WUHDW� LQIOXHQ]D�� QHXUDOJLD�� WX�
EHUFXORVLV�� DQG�HYHQ�GHDIQHVV�� �+RZHYHU�� WKH�QHZ�IRFXV�RQ�
WKH�HIIHFWV�RI�IOLJKW�GLVSURYHG�WKHVH�LGHDV�DQG�DOORZHG�PHGL�
FDO�H[SHUWV�WR�IRFXV�RQ�WKH�SUREOHPV�DVVRFLDWHG�ZLWK�IOLJKW��� 

7KH�GHYHORSPHQW�RI�DYLDWLRQ�PHGLFLQH�OHG�WR�WKH�FUH�
DWLRQ�RI�WKH�IOLJKW�VXUJHRQ��WKH�VSHFLDO�GRFWRU�ZKR�FRXOG�SUR�
YLGH� IRU� WKH� VSHFLILF� KHDOWK� QHHGV� RI�PLOLWDU\� SLORWV�� � 6XFK�
VSHFLDOLVWV� XQGHUVWRRG� WKH� ERG\
V� OLPLWDWLRQV� XQGHU� IO\LQJ�
FRQGLWLRQV� EHWWHU� WKDQ� DQ� DYHUDJH� GRFWRU� DQG�PDGH� LW� WKHLU�
PLVVLRQ�WR�DVVLVW�WKRVH�ZKR�PDGH�WKH�VN\�WKHLU�VHFRQG�KRPH���
7KH\�GHDOW�FRQVWDQWO\�ZLWK�IO\LQJ�SHUVRQQHO� WR� ILQG� WKH�EHVW�
ZD\�WR�NHHS�DYLDWRUV�LQ�WKH�VN\�ORQJHU�DQG�ZLWKRXW�UHSHUFXV�
VLRQV��� 
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 %HFDXVH����SHUFHQW�RI�DLUFUHZ�FDVXDOWLHV�GXULQJ� WKH�
)LUVW�:RUOG�:DU�ZHUH� GXH� WR� WKH� OLPLWDWLRQV� RI� WKH� KXPDQ�
ERG\� LQ� D�KLJKHU� DWPRVSKHUH�� WKH�QDVFHQW� DLU� VHUYLFHV� UHDO�
L]HG� WKDW� WKH\� QHHGHG� PRUH� IOLJKW� VXUJHRQV� WR� DGGUHVV� WKH�
VSHFLILF� LVVXHV�FRQIURQWLQJ�SLORWV�� �3LORWV�� IRU�H[DPSOH��VXI�
IHUHG� IURP� LQDGHTXDWH� SUHSDUDWLRQ� WR� KDQGOH� DHULDO� FRPEDW�
ZKLFK� LPSDFWHG� WKHLU�SK\VLFDO�DQG�PHQWDO�KHDOWK�� �$V�D� UH�
VXOW��PDQ\�ZHUH�JURXQGHG�DQG�VHQW�KRPH�WR�UHFRYHU�EHIRUH�
EHLQJ�VHQW�EDFN�LQWR�FRPEDW� 
 
 ,W�GLG�QRW�WDNH�ORQJ�WR�UHDOL]H�WKDW�WKH�VWDQGDUG�PHWK�
RGV�RI�PHGLFDO�H[DPLQDWLRQV�IRU� WKH�RWKHU�PLOLWDU\� VHUYLFHV�
ZHUH� LQDGHTXDWH� WR�PHHW� WKH�QHHGV�RI� WKH�ZDUWLPH�$LU�6HU�
YLFH�DQG�WKDW�WKH�UHTXLUHPHQWV�DQG�VWDQGDUGV�IRU�86�PLOLWDU\�
DYLDWRUV�HVWDEOLVKHG�LQ������ZHUH�LQVXIILFLHQW�� �7R�NHHS�WKH�
SODQHV� LQ� WKH� DLU�� WKH� $LU� 6HUYLFH� ZRXOG� KDYH� WR� JLYH� WKH�
PHGLFDO�DVSHFWV�RI�DYLDWLRQ�VSHFLDO�FRQVLGHUDWLRQ����7R�EHWWHU�
XQGHUVWDQG�WKH�UHTXLUHPHQWV�DQG�VWDQGDUGV�RI�QHZ�SLORWV�HQ�
WHULQJ�WKH�$LU�6HUYLFH��WKH�8QLWHG�6WDWHV�VHQW�D�PHGLFDO�FRP�
PLVVLRQ� XQGHU� *HQHUDO� :LOOLDP� +�� :LOPHU� WR� )UDQFH� LQ�
������ �7KH�ZRUN�RI� WKDW�FRPPLVVLRQ�ODLG�WKH�IRXQGDWLRQ�RI�
DYLDWLRQ�PHGLFLQH�LQ�WKH�SRVWZDU�$LU�&RUSV� 
 

2Q� �� $SULO� ������ WKH� IHGHUDO� JRYHUQPHQW� DFTXLUHG�
���� DFUHV� RI� ODQG�� RZQHG� E\� )UDQN� .RKQ�� D�0RQWJRPHU\�
$ODEDPD�� EXVLQHVVPDQ� DQG� WKH� IRUPHU� VLWH� RI� WKH� :ULJKW�
%URWKHUV¶� FLYLOLDQ� IO\LQJ� VFKRRO�� IRU� DSSUR[LPDWHO\�
������������IRU�$LUFUDIW�DQG�(QJLQH�5HSDLU�'HSRW�����$ERXW�
WZR-WKLUGV�RI�WKH�ODQG�ZDV�UHVHUYHG�IRU�WKH�IO\LQJ�ILHOG�SURS�
HU��DQG�WKH�UHPDLQGHU�ZDV�XVHG�IRU�EXLOGLQJ�FRQVWUXFWLRQ��2Q�
��$SULO��FRQVWUXFWLRQ�EHJDQ�RQ�WKH�GHSRW¶V���-WZR�EXLOGLQJV��
DQG� ��� GD\V� ODWHU� WKH� FRQWUDFWRU� UHOHDVHG� EXLOGLQJV� WR� WKH�
PLOLWDU\�DXWKRULWLHV�� 

� 
$PRQJ� WKH� IDFLOLWLHV� WKDW�ZHUH� FRQVWUXFWHG�ZDV� WKH�

VWDWLRQ� KRVSLWDO�� �7KLV� IDFLOLW\� RIILFLDOO\� RSHQHG� RQ� ��� -XO\�
������ WKUHH� GD\V� DIWHU� WKH�0HGLFDO�'HSDUWPHQW��ZLWK� WKUHH�
PHGLFDO�RIILFHUV��DQG����HQOLVWHG�PHQ���7KLV�IDFLOLW\�KDG�OLP�
LWHG�FDSDELOLWLHV��PRVWO\�PLQRU�LOOQHVVHV�DQG�LQMXULHV���0RUH�
VHULRXV�FDVHV�ZHUH�WUDQVIHUUHG�WR�RWKHU�PLOLWDU\�LQVWDOODWLRQV�
RU�WR�ORFDO�KRVSLWDO� 

�� 

 

6LQFH�RSHQLQJ�LQ�VSULQJ�������0D[ZHOO¶V�DPEXODWRU\�
KHDOWK� FDUH� IDFLOLW\� KDV� SURYLGHG� HIIHFWLYH� KHDOWK� FDUH� DQG�
PHGLFDO� DQG� GHQWDO� VHUYLFHV� WR�PLOLWDU\� SHUVRQQHO�� GHSHQG�
HQWV�DQG�UHWLUHHV�QXPEHULQJ�DURXQG��������SHRSOH�DQQXDOO\��
WKURXJKRXW�WKH�5LYHU�5HJLRQ�RI�$ODEDPD���,W�KDV�FRQWLQXHG�D�
SURXG� KHULWDJH� RI� D� FHQWHQQLDO� RI�PHGLFDO� FDUH� DW�0D[ZHOO�
$LU�)RUFH�%DVH�DQG�WKH�VXUURXQGLQJ�DUHD�VLQFH�LWV�VPDOO�EH�
JLQQLQJV�DV�D�VPDOO�0HGLFDO�'HWDFKPHQW��DEOH�WR�KDQGOH�RQO\�
WKH�PRVW�UXGLPHQWDU\�PHGLFDO�FDUH��LQ�$SULO������ 
 
  
 
 
 
 
 
 

 

 

���0HGLFDO�*URXS�3HUVRQQHO�%HOL]H����� 
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WXUDO�ILUP�IRU�3KDVH�,�RI�WKH�SURMHFW��ZKLFK�EHJDQ�LQ�6HSWHP�
EHU� ����� DW� D� FRVW� RI� ����PLOOLRQ��7KLV� SKDVH� LQYROYHG� XS�
JUDGLQJ� DQG� UHQRYDWLQJ� H[LVWLQJ� IDFLOLWLHV� IRU� VZLQJ� VSDFH��
GHPROLVKLQJ�ROG�FOLQLF�EXLOGLQJV�LQ�WKH�����DUHD��DQG�JHQHUDO�
VLWH�SUHSDUDWLRQ�IRU�WKH�QHZ�IDFLOLW\��3KDVH�,,�RI�WKH���������
VTXDUH� IRRW� EXLOGLQJ� ZRXOG� FRVW� ���� PLOOLRQ�� � 7KH� IDFLOLW\�
SURPLVHG�WR�EH�RQH�RI�WKH�ODUJHVW�RI�LWV�NLQG�LQ�WKH�$LU�)RUFH��
&RQWUDFWRUV� FRPSOHWHG� WKH� IDFLOLW\�� DV� H[SHFWHG�� LQ� $SULO�
����� 

$OWKRXJK� KHDOWK� FDUH�ZRUNHUV� DW� WKH�$++&� RIIHUHG�
PDQ\�RI� WKH�VDPH�VHUYLFHV�SUHYLRXVO\�SURYLGHG�DW� WKH�0D[�
ZHOO�+RVSLWDO�� GRFWRUV� SHUIRUPHG�RQO\� RXWSDWLHQW� VXUJHU\� DW�
WKH� QHZ� IDFLOLW\�� � $OWKRXJK� WKH� &HQWHU� KDG� DQ� REVWHWULFV�
J\QHFRORJ\� �2%�*<1�� FOLQLF� IRU� SUHQDWDO� YLVLWV�� LW� GLG� QRW�
KDYH�DQ�REVWHWULFV�PDWHUQLW\�ZDUG���,QVWHDG��H[SHFWLQJ�PRWK�
HUV� XVHG� WKH� &ROXPELD� (DVW� 0RQWJRPHU\� 0HGLFDO� &HQWHU�
WKURXJK� WKH� 'HSDUWPHQW� RI� 'HIHQVH� 7UL&DUH� PHGLFDO� SUR�
JUDP��� 

)URP����WR����1RYHPEHU�������WKH�-RLQW�&RPPLV�
VLRQ�RQ�$FFUHGLWDWLRQ�RI�+HDOWKFDUH�2UJDQL]DWLRQV�FRQGXFWHG�
DQ�DFFUHGLWDWLRQ�VXUYH\�RI�WKH���QG�0HGLFDO�*URXS¶V�$PEX�
ODWRU\�+HDOWKFDUH�&HQWHU�DQG�IRXQG�LW�WR�EH�³PLVVLRQ�UHDG\´�
ZLWK�VFRUHV�RI����RXW�RI�����IRU�DPEXODWRU\�FDUH�DQG����IRU�
EHKDYLRUDO�KHDOWK�FDUH��7KH�&HQWHU�KHOG�LWV�RIILFLDO�RSHQLQJ�
FHUHPRQ\�RQ����1RYHPEHU� 

,Q� DGGLWLRQ� WR�SURYLGLQJ�PHGLFDO� DQG�GHQWDO� FDUH� IRU�
WKH� 0D[ZHOO� $LU� )RUFH� %DVH� PLOLWDU\� SHUVRQQHO� DQG� WKHLU�
IDPLOLHV� DQG� PLOLWDU\� UHWLUHHV� LQ� FHQWUDO� $ODEDPD�� WKH�� WKH�
��QG�0HGLFDO�*URXS�VLQFH�WKH�PLG-����V�GHSOR\HG�DERXW����
WR����PHGLFDO�DQG�GHQWDO�VSHFLDOLVWV�DQG�WHFKQLFLDQV�DQQXDOO\�
WR� ORFDWLRQV� GHVLJQDWHG� E\� WKH� 86� 6RXWKHUQ� &RPPDQG� WR�
VXSSRUW�LWV�DQQXDO�PHGLFDO�UHDGLQHVV�DQG�WUDLQLQJ�H[HUFLVH�LQ�
SODFHV�VXFK�DV�3HUX��%HOL]H��DQG�*XDWHPDOD���$XJPHQWHG��E\�
PHGLFDO� DQG� GHQWDO� SHUVRQQHO� IURP� RWKHU� 86� PLOLWDU\� VHU�
YLFHV�� WKH�0D[ZHOO� PHGLFDO� DQG� GHQWDO� SHUVRQQHO� SURYLGHG�
KHDOWK� FDUH� VHUYLFHV� WR� XS� WR� ������ SHRSOH� GXULQJ� HDFK� GH�
SOR\PHQW���7KH���QG�0HGLFDO�*URXSV�DOVR�SDUWLFLSDWHG�LQ�2S�
HUDWLRQ� 8UJHQW� 5HVSRQVH� LQ� UHVSRQVH� WR� WKH� HDUWKTXDNH� LQ�
+DLWL� LQ� ����� DQG� SURYLGHG�PHGLFDO� VXSSRUW� LQ� UHVSRQVH� WR�
QDWXUDO�GLVDVWHUV�LQ�6RXWKHDVW�8QLWHG�6WDWHV� 

� 

&RQVLGHUHG�DV�WKH�EHVW�DYLDWLRQ�SRVW�LQ�WKH�FRXQWU\�LQ�
WKH� HDUO\� ����V�� WKH� 0RQWJRPHU\� $YLDWLRQ� 5HSDLU� 'HSRW�
KHDGHG� WKH� OLVW� RI� DYLDWLRQ� VLWHV� IRU� SHUPDQHQW� UHWHQWLRQ� E\�
WKH�:DU�'HSDUWPHQW�� ,Q� -DQXDU\� ������ WKH�$YLDWLRQ�5HSDLU�
'HSRW� ZDV� UHQDPHG� DV� WKH� 0RQWJRPHU\� $LU� ,QWHUPHGLDWH�
'HSRW��5HSDLU�RSHUDWLRQV�DW�WKH�GHSRW�FHDVHG�LQ�������DQG�LW�
EHJDQ�IXQFWLRQLQJ�DV�D�VXSSO\�VWDWLRQ��,Q�WKH�IDOO�RI�������WKH�
:DU� 'HSDUWPHQW� KDG� UHRUJDQL]HG� WKH� ��QG� 2EVHUYDWLRQ�
6TXDGURQ� DQG� WKH� �WK� 3KRWRJUDSKLF� 6HFWLRQ� DQG� WUDQVIHUUHG�
WKHP�WR�WKH�0RQWJRPHU\�'HSRW�� 

 2Q� �� 1RYHPEHU� ������ WKH� :DU� 'HSDUWPHQW� DJDLQ�
UHQDPHG� WKH� GHSRW�� WKLV� WLPH��0D[ZHOO� )LHOG�� LQ� KRQRU� RI� D�
QDWLYH� $ODEDPLDQ�� 6HFRQG� /LHXWHQDQW�:LOOLDP� &��0D[�ZHOO�
RI� $WPRUH�� ZKR� ZDV� NLOOHG� ZKLOH� IO\LQJ� ZLWK� WKH� �UG�
6TXDGURQ� LQ� WKH� 3KLOLSSLQH� ,VODQGV�� ,Q� -DQXDU\� ������ LW� EH�
FDPH� DSSDUHQW� WKDW� WKH� :DU� 'HSDUWPHQW� ZRXOG� QRW� FORVH�
0D[ZHOO� )LHOG� ZKHQ�� LQ� DQ� DXVWHUH� GHIHQVH� EXGJHW� SHULRG��
&RQJUHVV�YRWHG����������IRU�WKH�FRQVWUXFWLRQ�RI�D�SHUPDQHQW�

$LU�,QWHUPHGLDWH�'HSRW�0RQWJRPHU\�FLUFD����� 



� 

HQOLVWHG�EDUUDFNV�DQG�QRQFRPPLVVLRQHG�RIILFHU��1&2��TXDU�
WHUV�� � ,Q�������WKH�$LU�&RUSV�ODXQFKHG�LWV�)LYH�<HDU�([SDQ�
VLRQ�3URJUDP��8QGHU�WKH�SURJUDP��FRQWUDFWRUV�FRPSOHWHG�WKH�
ILUVW� SHUPDQHQW� W\SH� EXLOGLQJV� DW� 0D[ZHOO� LQ� 0D\� �������
7KHQ�� LQ� 'HFHPEHU� ������ WKH�:DU� 'HSDUWPHQW� DQQRXQFHG�
WKDW� LW� ZDV� JRLQJ� WR� UHORFDWH� WKH� $UP\� $LU� &RUSV� 7DFWLFDO�
6FKRRO� IURP�/DQJOH\�)LHOG��9LUJLQLD�ZRXOG�EH� UHORFDWHG� WR�
0D[ZHOO�)LHOG��7KH�VFKRRO�ZDV�WR�EH�WZLFH�DV�ODUJH�DV�RULJL�
QDOO\�SODQQHG�� 

7KLV� VLJQLILFDQW� LQFUHDVH� LQ� SHUVRQQHO� DQG� IXQFWLRQV�
UHTXLUHG�XSJUDGHG�PHGLFDO�IDFLOLWLHV���2Q����0D\�������FRQ�
VWUXFWLRQ�EHJDQ�RQ�D�QHZ�KRVSLWDO��HVWLPDWHG�IRU�FRPSOHWLRQ�
LQ�MXVW�VHYHQ�PRQWKV�DW�D�FRVW�RI��������������7KH�QHZ�KRV�
SLWDO�SURYLGHG�D�IXOO�UDQJH�RI�PHGLFDO�VHUYLFHV��LQFOXGLQJ�PD�
MRU�VXUJHU\��REVWHWULFV��DQG�SHGLDWULFV�� �7KLV� LQFUHDVH� LQ�VHU�
YLFHV�UHVXOWHG�LQ�WKH�QHHG�IRU�DGGLWLRQDO�QXUVHV���7KURXJKRXW�
WKH� ����V� 0D[ZHOO� )LHOG� OHDGHUV� FRQWLQXHG� WR� PDNH� LP�
SURYHPHQWV�WR�WKH�QHZ�KRVSLWDO�� 

,Q�������WKH�KRVSLWDO�ZLWQHVVHG�DQ�LQFUHDVH�LQ�LWV�VWDII�
WR� ��� RIILFHUV�� ZKLFK� LQFOXGHG� $UP\�� UHVHUYHV�� DQG� QXUVHV�
DORQJ� ZLWK� ��� HQOLVWHG� PHQ�� � 7KH� LQVWDOODWLRQ� EXLOW� D� WZR-
VWRU\� EXLOGLQJ� WR� DFW� DV� WKH� KRVSLWDO� KHDGTXDUWHUV� DQG� GHDO�
ZLWK� PRVW� RI� WKH� LQFRPLQJ� WUDIILF�� � ,Q� HPHUJHQF\� FDVHV�

0D[ZHOO�)LHOG�+RVSLWDO�-DQXDU\����� 

�� 

7KH�KRVSLWDO� VWDII�� XQGHU� WKH� FRPPDQG�RI�&RO�$Q�
GUHV�*��2OLYHU��LQFOXGHG����GRFWRUV�����GHQWLVWV�����QXUVHV��
DQG�����HQOLVWHG�PHGLFDO�DQG�GHQWDO�WHFKQLFLDQV�DQG�DGPLQ�
LVWUDWLYH�SHRSOH�����PLOLWDU\�FRRNV��FOHUNV�DQG�PDLQWHQDQFH�
SHRSOH�� �� YHWHULQDULDQV�� �� PHGLFDO� VSHFLDOLVWV� �GLHWLFLDQV��
RXWSDWLHQW�DQG�SK\VLFDO�WKHUDS\�VSHFLDOLVWV��DQG����0HGLFDO�
6HUYLFH�&RUSV��DGPLQLVWUDWLYH��RIILFHUV� 

,Q� 0D\� ������ $LU� 8QLYHUVLW\� DJUHHG� WR� GHPROLVK�
EXLOGLQJV���������������DQG�����DQG�JDLQHG�DSSURYDO�IURP�
+HDGTXDUWHUV�$LU� )RUFH� WR� UHWDLQ� EXLOGLQJV� ����� ����� �����
��������������DQG�����IRU�PHGLFDO�XVH���7KH\�FRQWLQXHG�WR�
IXQFWLRQ�DV�DGPLQLVWUDWLYH�EXLOGLQJV��ODERUDWRULHV�DQG�RIILF�
HV�IRU�WKH�DHUR-HYDFXDWLRQ�PLVVLRQ���2YHU�WLPH��WKH�EDVH�GH�
PROLVKHG� DOO� EXW� ����� ����� DQG� ���� �QRZ� WKH� 1DWLRQDO�
+HDGTXDUWHUV�&LYLO�$LU�3DWURO��������DQG����� 

$IWHU�QHDUO\����\HDUV�LQ�RSHUDWLRQ�RI�WKH�WKLUG�0D[�
ZHOO� +RVSLWDO�� WKH� $LU� )RUFH� UHYHDOHG� SODQV� WR� UHSODFH� LW�
ZLWK�D�QHZ�$PEXODWRU\�+HDOWK�&DUH�&HQWHU��$+&&�����7KH�
WUDQVLWLRQ�IURP�D�IXOO-VHUYLFH�KRVSLWDO� WR�DQ�RXWSDWLHQW�FDUH�
IDFLOLW\� DW�PDQ\� FRQWLQHQWDO� $LU� )RUFH� EDVHV� UHIOHFWHG� WKH�
$LU�)RUFH¶V�GHFLVLRQ�WR�UHGXFH�LWV�DFWLYH�GXW\�IRUFH�E\������
SHUFHQW� IURP� ����� DQG� ����� DQG� WR� ULJKW-VL]H� LWV�PHGLFDO�
IDFLOLWLHV� ZLWKRXW� MHRSDUGL]LQJ� ZDUWLPH�� RSHUDWLRQDO�� DQG�
VXVWDLQPHQW� UHTXLUHPHQWV�� � $GGLWLRQDOO\�� WKH� $LU� )RUFH�
PHGLFDO� FRPPXQLW\� ZRXOG� SURPRWH� KHDOWKLHU� OLIH� VW\OHV��
SUHYHQWLRQ�� SULPDU\� FDUH� PDQDJHPHQW�� DQG� XWLOL]DWLRQ� RI�
RXW-VRXUFLQJ�DQG�SULYDWL]DWLRQ� 

2Q� ��� 1RYHPEHU� ������ 0D[ZHOO� OHDGHUV� KHOG� D�
JURXQGEUHDNLQJ�FHUHPRQ\� IRU� WKH�QHZ�����PLOOLRQ�IDFLOLW\�
DW� WKH�VRXWK�VLGH�RI� WKH�FXUUHQW�KRVSLWDO�� �7KH�FRQVWUXFWLRQ�
VLWH�ZDV�DSSUR[LPDWHO\�������IHHW�VRXWKHDVW�IURP�WKH�VLWH�RI�
���QHZ�KRXVLQJ�XQLWV�ZKLFK�ZRXOG�SODFH�WKH�QHZ�IDFLOLW\�WR�
HYHQ�FORVHU�WR�WKH�PLOLWDU\�IDPLOLHV���7KH�EDVH�DOVR�PDUNHG�
PRVW�RI� WKH�ROGHU�EXLOGLQJV� IRU�GHPROLWLRQ�RU� UHSXUSRVLQJ��
GHSHQGLQJ�RQ�WKHLU�ORFDWLRQ�DQG�WKH�VWDWXV�RI�WKH�IDFLOLW\��� 

7KH�&RUSV�RI�(QJLQHHUV� DW�0D[ZHOO� VHOHFWHG�6KHU�
ORFN��6PLWK��DQG�$GDPV�IURP�WKH�ORFDO�DUHD�DV�WKH�DUFKLWHF�



�� 

 

$LU�)RUFH�DFFHSWHG�WKH�ILQDO�GHVLJQ�IRU�D�IRXU�VWRU\����������
VTXDUH� IRRW� IDFLOLW\� ZLWK� ���� EHGV� DW� DQ� HVWLPDWHG� FRVW� RI�
�����PLOOLRQ�RYHU�D�FRQVWUXFWLRQ�SHULRG�RI����PRQWKV� 

 
 ,Q� $XJXVW� ������ WKH� 86� $UP\� &RUSV� DZDUGHG� WKH�
FRQVWUXFWLRQ�FRQWUDFW�WR�'\VRQ�	�&RPSDQ\�3HQVDFROD��)ORUL�
GD���$�PRQWK�ODWHU��WKHQ�$LU�8QLYHUVLW\�FRPPDQGHU�/LHXWHQ�
DQW�*HQHUDO�7URXS�0LOOHU��-U���DQG�0D[ZHOO�EDVH�FRPPDQGHU�
&RORQHO� �&RO�� :LOOLDP� -�� :ULJJOHVZRUWK� WXUQHG� WKH� ILUVW�
VKRYHOV�IXOO�RI�HDUWK�GXULQJ�WKH�JURXQG�EUHDNLQJ�FHUHPRQLHV���
7KH�FRQWUDFWRU�FRPSOHWHG�WKH�QHZ�KRVSLWDO�LQ�$SULO������DQG�
WKH�$LU�)RUFH�IRUPDOO\�RSHQHG�WKH�EXLOGLQJ�RQ����0D\��������
7KH�QHZ�IRXU-VWRU\�VWHHO�DQG�PDVRQU\�IDFLOLW\�SURYLGHG�FRP�
SOHWH�PHGLFDO�DQG�GHQWDO�FDUH�IRU�PLOLWDU\�PHPEHUV��GHSHQG�
HQWV��DQG�UHWLUHHV�HVWLPDWHG�DW��������SHRSOH�LQ�WKH�$ODEDPD�
FHQWUDO�UHJLRQ� 
 

,W� ZDV� WKH� ILUVW� 86� $LU� )RUFH� PHGLFDO� IDFLOLW\� FRQ�
VWUXFWHG� WR� LQVXUH� WKH� PLQLPXP� WLPH� DQG� GLVWDQFH� ORVV� WR�
ERWK� WKH� VWDII� DQG� WKH�SDWLHQWV�� �$OO� WKH� FOLQLFV�ZHUH�RQ� WKH�
ILUVW� IORRU�� JURXSHG� DURXQG� WKH� FHQWUDO� SDWLHQW� UHFRUG� FHQWHU�
DQG� WKH� FHQWUDO�ZDLWLQJ� URRP�� �6XUJLFDO� WKHDWHUV�� SRVW� DQHV�
WKHVLD� UHFRYHU\� URRPV�� GHOLYHU\� URRPV� DQG� WKH� PDWHUQLW\�
ZDUG�ZHUH� ORFDWHG�RQ� WKH� VHFRQG� IORRU�� �7KH� IDFLOLW\
V� WKLUG�
DQG� IRXUWK� IORRUV� KRXVHG� WKH�PHGLFDO� DQG� VXUJLFDO� SDWLHQWV
�
URRPV�DQG�PRVW�RI�WKH�SULYDWH�DQG�VHPL-SULYDWH�URRPV���$OO�
FOLQLFV�ZHUH�ORFDWHG�LQ�WKH�QHZ�IDFLOLW\�H[FHSW�D�IHZ�VXSSRUW�
VHUYLFHV�� PHQWLRQHG� HDUOLHU�� ZKLFK� ZHUH� ORFDWHG� LQ� WKH� ROG�
KRVSLWDO�EXLOGLQJ� 

$PEXODWRU\�+HDOWK�&DUH�&HQWHU��FRPSOHWHG�$SULO����� 

� 

 

ZKHUH�WKH�QXPEHU�RI�SHRSOH�FRPLQJ�LQ�IRU�PHGLFDO�FDUH�EH�
FDPH� RYHUZKHOPLQJ�� WKH� EXLOGLQJ� DOVR� DFWHG� DV� D� EDUUDFNV���
0HDQZKLOH��PHGLFDO�VXSSOLHV�KDG�EHHQ�VWRUHG� LQ�D���
�[���
�
URRP� WKDW� VWHDGLO\� EHFDPH� LQVXIILFLHQW�� � 7KH� URRP� FRXOGQ
W�
KROG�WKH�UHTXLUHG�GHPDQG�IRU�VXSSOLHV�DQG�DOWHUQDWLYH�VWRUDJH�
PHWKRGV� KDG� WR� EH�PDGH�� � 7KH� KRVSLWDO� EHJDQ� XVLQJ� HPHU�
JHQF\� DWWLFV�� WHQWV� DQG� HYHQ� VHFWLRQV� RI� DLUSODQH� KDQJHUV� WR�
NHHS�WKHLU�VXSSOLHV�FORVH�DQG�HDVLO\�DFFHVVLEOH��� 
 
 ,Q� ������ WKH� LQVWDOODWLRQ� DGGHG� D� QHZ� ZLQJ� WR� WKH�
VRXWK� HQG� RI� WKH� EXLOGLQJ�� LQFUHDVLQJ� WKH� FDSDFLW\� IURP� ���
EHGV� WR� ����EHGV��$� \HDU� ODWHU�� DQRWKHU�ZLQJ�ZDV� DGGHG� WR�
WKH�QRUWK�HQG�RI�WKH�EXLOGLQJ�� 
 
 ,Q� DGGLWLRQ�� WKH� KRVSLWDO� VWDII� DOVR� UHFHLYHG� DQ� LQ�
FUHDVH���)URP�����-������HYHU\�0RQGD\��7KXUVGD\�DQG�)UL�
GD\��DQ\�UHFUXLW�ZLWK�OHVV� WKDQ�VL[�PRQWKV�RI�VHUYLFH�KDG�WR�
FRPSOHWH� D� EDVLF�PHGLFDO� WUDLQLQJ� SURJUDP�� � 7KLV� SURJUDP�
ZRXOG� DOORZ� WKHP� WR� LQFUHDVH� WKHLU� PHGLFDO� NQRZOHGJH�
WKURXJK�SUDFWLFHV�� OHFWXUHV�� DQG� GHPRQVWUDWLRQV�� �1R� ORQJHU�
ZDV�0D[ZHOO�)LHOG�EULQJLQJ�LQ�LQGLYLGXDOV�WKDW�DOUHDG\�SRV�
VHVVHG�D�KHDOLQJ�KDQG��EXW�QRZ�WKH\�ZHUH�WXUQLQJ�WKHLU�KRV�
SLWDO�LQWR�D�SODFH�RI�OHDUQLQJ���5HFUXLWV�ZRXOG�OHDUQ�ILUVWKDQG�
KRZ�WR�KDQGOH�PHGLFDO�VLWXDWLRQV�DQG�WKHQ�DSSO\LQJ�LW�RQO\�D�
IHZ�PRQWKV�ODWHU�ZLWKRXW�HYHU�KDYLQJ�WR�OHDYH�WKH�DUHD�� 
 
 7KH�$PHULFDQ�HQWU\�LQWR�:RUOG�:DU�,,��IROORZLQJ�WKH�
-DSDQHVH�DWWDFN�RQ�3HDUO�+DUERU�RQ���'HFHPEHU�������SUR�
GXFHG�DQ�H[SRQHQWLDO�JURZWK�LQ�WKH�LQVWDOODWLRQ¶V�SRSXODWLRQ�
DV�0D[ZHOO� )LHOG� WUDQVLWLRQHG� WR� D�PDMRU� IOLJKW� WUDLQLQJ� LQ�
VWDOODWLRQ�� � ,Q�IDFW�������ZDV�WKH�\HDU� WKDW�EURXJKW� WKH�PRVW�
VLJQLILFDQW� LQFUHDVH� LQ� EXLOGLQJV�� VWDII�� DQG� WUDLQLQJ�� � 1HZ�
KRVSLWDO�VWUXFWXUHV�SDYHG�WKH�ZD\�ZLWK�D�QHZ�IOLJKW�VXUJHRQ
V�
EXLOGLQJ�� FDGHW� LQILUPDU\�� DGGLWLRQDO� FOLQLFV�� DQG� QLQH� QHZ�
ZDUGV��LQFOXGLQJ�D�VXUJLFDO�DQG�VXUJLFDO�UHFRYHU\�ZDUG��WUHDW�
PHQW� URRPV� DQG� D� PHVV� KDOO�� � 7KH� LQFUHDVHG� QXPEHU� RI�
URRPV� DOORZHG� IRU� WKH� QXPEHU� RI� EHGV� WR� LQFUHDVH� WR� ������
7KH� DGGLWLRQ�RI� IRXU� HQOLVWHG�PHQ¶V�EDUUDFNV�EURXJKW�0D[�
ZHOO¶V�EHG�FDSDFLW\�XS�WR�����DQG�WKH�FRQVWUXFWLRQ�RI�IDFXOW\�
IDFLOLWLHV� SURYLGHG� KRXVLQJ� IRU� ��� QXUVHV� DQG� ��� HQOLVWHG�
PHQ���6XUJHRQV�QRZ�KDG�WZR�PDMRU�RSHUDWLQJ�URRPV�DQG�WKH�
QXPEHU�RI�RIILFHV�LQFUHDVHG�DV�ZHOO���7KH�0D[ZHOO�+RVSLWDO�



� 

 

EHFDPH�D�SODFH�ZKHUH�WKH�VHYHUHO\�LQMXUHG�FRXOG�JR�ZLWKRXW�
KDYLQJ�WR�EH�VHQW�WR�D�ORFDO�KRVSLWDO� 
 
 +RZHYHU��LI�WKH�0D[ZHOO�PHGLFDO�IDFLOLWLHV�FRXOG�QRW�
WDNH�FDUH�RI�D�SDWLHQW��WKH�0D[ZHOO�+RVSLWDO�FRXOG�WDNH�KLP�
RU�KHU�WR�D�SURSHU�PHGLFDO�IDFLOLW\���,Q�������WKH�KRVSLWDO�KDG�
ILYH�DPEXODQFHV�DQG����GULYHUV�DQG�RQH�PRWRU�SRRO�VHUJHDQW��
ZLWK� WKUHH� PRUH� YHKLFOHV� WR� FRPH� LQ� WKH� IROORZLQJ� \HDU���
(DFK�YHKLFOH�KDG�DQ�HPHUJHQF\�FUDVK�NLW�DQG�D�IHZ�KDG�WZR-
ZD\� UDGLRV�� �7KHVH� UDGLRV��RQH�RI� WKH�EHVW�XSJUDGHV� IRU� WKH�
KRVSLWDO�� DOORZHG� IRU�TXLFN� UHVSRQVH� WLPHV� WR� ORFDWU� LQMXUHG�
LQGLYLGXDOV� DQG� JHWWLQJ� WKH� SURSHU� FDUH� LQ� WKH� PLQLPDO�
DPRXQW�RI�WLPH���7KHVH�YHKLFOHV�FRXOG�FRYHU�PDQ\�SODFHV�XS�
WR����PLOHV�DURXQG�0D[ZHOO�)LHOG--LQFOXGLQJ�QHDUE\�*XQWHU�
)LHOG�� VXUURXQGLQJ� DX[LOLDU\� ILHOGV�� HPHUJHQF\� FDOOV� WR� WKH�
KRVSLWDO��DQG�WKH�IOLJKW�OLQH�WR�PHHW�LQFRPLQJ�DLUPDQ�� 
 
 ,Q� DGGLWLRQ� WR� WKH� LQFUHDVHG� IDFLOLW\� VTXDUH� IRRWDJH�
DQG�VXSSOLHV��WKHUH�ZDV�DQ�LQFUHDVH�LQ�RYHUDOO�VWDIILQJ���0HG�
LFDO�RIILFHUV�UHTXLUHG�PRUH�DVVLVWDQFH�LQ�KDQGOLQJ�FDVHV�WKDW�
FRXOGQ
W� EH� VHQW� WR� FLYLOLDQ� KRVSLWDOV�� � :LWK� PRUH� SDWLHQWV�
FDPH�WKH�QHHG�IRU�PRUH�VWDII��DQG�� LQ� WXUQ�� WKHUH�ZDV�D�FDOO�

&DSWDLQ�3ODWW�JLYLQJ�EORRG�SUHVVXUH�WHVW��HDUO\�����V 

�� 

 

FRQVROLGDWHG�PRVW� IXQFWLRQV� RI� WKH� EDVH� KRVSLWDO� XQGHU� RQH�
URRI���7KH�WHDP�FRQVLGHUHG�HYHU\WKLQJ�LQ�WKH�ODWHVW�$LU�)RUFH�
FRQFHSWV�IRU�KRVSLWDO�IDFLOLWLHV�IRU�LQFRUSRUDWLRQ�LQWR�WKH�QHZ�
KRVSLWDO�� � )RU� H[DPSOH�� HDFK� KRVSLWDO� URRP� ZRXOG� KDYH� D�
FRPSOHWH�SXEOLF�DGGUHVV�V\VWHP��DQ�LQWHUFRPPXQLFDWLRQ�V\V�
WHP��DQG�WHOHYLVLRQ�DQG�UDGLR�OLQHV�� �(DFK�URRP�ZRXOG�KDYH�
GXFWLQJ�IRU�R[\JHQ�OLQHV�IRU�RQ�WKH�VSRW�WUHDWPHQWV���+RZHY�
HU�� VRPH� IXQFWLRQV� VXFK� DV� DGPLQLVWUDWLRQ�� ODERUDWRULHV� DQG�
WKH�DHUR-HYDFXDWLRQ�PLVVLRQ�UHPDLQHG�LQ�WKH�ROG�EXLOGLQJV� 
 

7KH� GHVLJQ� WHDP� FRQVLGHUHG� WKH� IHDVLELOLW\� RI� LQFRU�
SRUDWLQJ� D� IDOORXW� VKHOWHU� LQ� GHVLJQLQJ� WKLV� KRVSLWDO� DV� UH�
TXHVWHG� E\� WKH�$LU� )RUFH� 6XUJHRQ�*HQHUDO� DQG�'LUHFWRU� RI�
&LYLO�(QJLQHHULQJ��,I�QRW�LQFOXGHG�LQ�WKH�LQLWLDO�FRQVWUXFWLRQ��
WKH� WHDP� SURSRVHG� WKDW� D� VKHOWHU� EH� FRQVLGHUHG� LQ� WKH� SUR�
SRVHG��������VTXDUH�IRU�DGGLWLRQ��SURSRVHG�IRU�)<��������2Q�
��� 6HSWHPEHU�� WKH� GHVLJQ� DUFKLWHFW-HQJLQHHUV�� :DUUHQ��
.QLJKW�	�'DYLV�RI�%LUPLQJKDP�$ODEDPD��VXEPLWWHG�LWV�SUH�
OLPLQDU\�SODQV�WR�WKH�$LU�)RUFH���7KH�$LU�)RUFH�DSSURYHG�WKH�
SUHOLPLQDU\� GHVLJQ� RQ� ��'HFHPEHU� ����� DQG� WKH�$LU� )RUFH�
5HJLRQDO� &LYLO� (QJLQHHU�� $WODQWD� GLUHFWHG� WKH� FRQWUDFWRU� WR�
SURFHHG� WR� WKH� ILQDO� GHVLJQ�� �$IWHU� VHYHUDO� FRQIHUHQFHV�� WKH�

7KLUG�0D[ZHOO�%DVH�+RVSLWDO��FRPSOHWHG�LQ�$SULO����� 
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WDU\�DQG�FRQWLQXLQJ�HGXFDWLRQ�FROOHJHV��VFKRROV��DQG�FRXUVHV�
ZLWK�KXQGUHGV�RI�VWXGHQWV�HQUROOHG�LQ�WKH�UHVLGHQW�SURJUDPV�
DW�0D[ZHOO���,Q�DGGLWLRQ�WR�WKH�SHUPDQHQW�SDUW\�PLOLWDU\�DQG�
WKHLU�IDPLOLHV��WKH�0D[ZHOO�+RVSLWDO�ZRXOG�SURYLGH�PHGLFDO�
DQG� GHQWDO� VHUYLFHV� WR� WKH� VWXGHQWV� DQG� IDPLOLHV� RI� WKH�$LU�
:DU� &ROOHJH� DQG� WKH� $LU� &RPPDQG� DQG� &ROOHJH�� WKH� VWX�
GHQWV�HQUROOHG�LQ�YDULRXV�VKRUW�FRXUVHV��DQG�PLOLWDU\�UHWLUHHV�
OLYLQJ�LQ�WKH�JHQHUDO�0RQWJRPHU\�DUHD� 

 
)RU�URXJKO\�WZHQW\�\HDUV�WKH�SUHZDU�KRVSLWDO�FRQWLQ�

XHG� WR� 0D[ZHOO¶V� SRSXODWLRQ� ZHOO�� � +RZHYHU�� E\� WKH� ODWH�
����V�� WKH� VSUDZOLQJ� PHGLFDO� FRPSOH[� WKDW� KDG� HYROYHG�
VLQFH������ZDV�QR�ORQJHU�VXIILFLHQW�WR�PHHW�WKH�QHHGV�RI�WKH�
EDVH�DV�PDQ\�RI�WKH�VXSSRUW�IDFLOLWLHV�ZHUH�LQ�OHVV�WKDQ�RSWL�
PXP�FRQGLWLRQ�� �$V�D� UHVXOW��RQ���-XO\�������+HDGTXDUWHUV�
8QLWHG� 6WDWHV� $LU� )RUFH� DVVLJQHG� &DSWDLQ� '�(�� :DONHU� WR�
0D[ZHOO�WR�VHUYH�DV�WKH�PHGLFDO�FRQVWUXFWLRQ�OLDLVRQ�RIILFHU�
DV� WKH� 86� &RQJUHVV� KDG� DSSURSULDWHG� ����� PLOOLRQ� IRU� WKH�
FRQVWUXFWLRQ�RI�D�QHZ�KRVSLWDO�DW��0D[ZHOO�DV�SDUW�RI�WKH�)LV�
FDO�<HDU��)<�������0LOLWDU\�&RQVWUXFWLRQ�3URJUDP� 

 
 &DSWDLQ�:DONHU� OHG� D� WHDP�ZKLFK� GUHZ�XS�SODQV� WR�
HVWDEOLVK� D� QHZ� FRPSRVLWH� PHGLFDO� IDFLOLW\� WKDW� XOWLPDWHO\�

3DWLHQW�EHLQJ�H[DPLQHG�LQ�WKH�QHZ�KRVSLWDO 

� 

 

IRU�PRUH�QXUVHV���7KLV�KHOSHG�FUHDWH�WKH�1XUVHV
�$VVRFLDWLRQ�
ZKLFK�DOORZHG�QXUVHV�WR�FRPH�ZRUN�DW�WKH�LQVWDOODWLRQ�KRVSL�
WDO� DQG�� LQ� UHWXUQ�� UHFHLYH� IUHH�QXUVLQJ�VHUYLFHV� IRU� WKHLU�GH�
SHQGHQWV� IRU����D�PRQWK�� �7KLV�DOORZHG� IRU�PHGLFDO�FDUH� WR�
QRW�RQO\�EH�JLYHQ�E\�PLOLWDU\�SHUVRQQHO�EXW�LQGLYLGXDOV�ZKR�
GLG�QRW�FRPH�IURP�D�PLOLWDU\�EDFNJURXQG� 
 
 %\������� WKH�PLOLWDU\�KRVSLWDO� VWDII�KDG� LQFUHDVHG� WR�
���RIILFHUV�����QXUVHV��DQG�����HQOLVWHG�PHQ��DQG�WKH�FLYLOLDQ�
HPSOR\HHV� JURZQ� LQ� QXPEHUV� IURP� ��� PHPEHUV� WR� ������
0D[ZHOO� )LHOG� QRZ� HYHQ� KDG� SHUPDQHQWO\� DVVLJQHG� GHQWDO�
RIILFHUV�ZKR�KDG�SUHYLRXVO\�FRPH�WR�WKH�EDVH�DERXW�HYHU\���
-���GD\V�WR�FRQGXFW�URXWLQH�FKHFNXSV��� 
 

$GGLWLRQDOO\��LW�EHFDPH�QRWLFHDEOH�WKDW�WKH�IOLJKW�VXU�
JHRQ�FRXOG�QR�ORQJHU�VLQJOHKDQGHGO\�SHUIRUP�DOO�RI�WKH�ZRUN�
RI� D� VXSHUYLVRU�� � (YHQ� ZLWK� WKH� KHOS� RI� HQOLVWHG� PHQ� DQG�
PHGLFDO�RIILFHUV��WKH�SDSHUZRUN�FRQWLQXHG�WR�JURZ���$V�D�UH�
VXOW��WKH�:DU�'HSDUWPHQW�HVWDEOLVKHG�WKH�$YLDWLRQ�&DGHW�5H�
SODFHPHQW� &HQWHU� DW�0D[ZHOO� )LHOG� LQ� -DQXDU\� �����ZKLFK�
DOORZHG�IRU�SURFHVV-H[DPLQDWLRQV�WR�EH�KHOG�RQ�D�GDLO\�EDVLV���
7KDW� VSULQJ�� WKH� KRVSLWDO� FRXOG� ILOO� RXW� RYHU� ���� IRUPV� IRU�
H[DPLQDWLRQV�D�GD\�ZKLOH�VWLOO�DOORZLQJ�WKH�IOLJKW�VXUJHRQ�WR�
SHUIRUP�KLV�GXWLHV���:LWK�HYHU\�SDVVLQJ�PRQWK��WKH�VWDQGDUGV�
RI� WKH�KRVSLWDO� JUHZ�� DQG� WKH�SURFHVV�RI� WKHLU� HVWDEOLVKPHQW�
EHFDPH�PRUH�HDVLO\�KDQGOHG�� 

 
 :LWK�WKLV�JURZWK�FDPH�PRUH�WUDLQLQJ��DQG�ZLWK�PRUH�
WUDLQLQJ�FDPH�WKH�FUHDWLRQ�RI�D�PHGLFDO�VFKRRO���7KH�KRVSLWDO�
H[HFXWLYH�RIILFHU� VHUYHG� DV� WKH� FRPPDQGDQW�RI� VWXGHQWV� IRU�
WKH�PHGLFDO� VFKRRO�DWWDFKHG� WR� WKH�$UP\�$LU�)RUFHV�6RXWK�
HDVW�$LU�&RUSV�7UDLQLQJ�&RPPDQG��$$)�6($&7&����8QGHU�
WKH�JXLGDQFH�WKH�PHGLFDO�SURIHVVLRQDOV��UHFUXLWV�UHFHLYHG�WKH�
NQRZOHGJH�DQG�VNLOOV�WR�HQKDQFH�WKH�YDOXH�RI�WKHLU�FRQWULEX�
WLRQV�WR�PLOLWDU\�VHUYLFH���7KH�FRXUVH�ODVWHG�D�PRQWK�DQG�LQ�
FOXGHG�ERWK�SK\VLFDO�DQG�ILHOG�H[HUFLVHV��GULOO��DQG�DFDGHPLF�
WUDLQLQJ�ZLWKLQ�WKH�KRVSLWDO���7KH�VWXGHQWV�ZRXOG�JDLQ�FRQIL�
GHQFH� LQ� IXQGDPHQWDO� DGPLQLVWUDWLYH� SURFHGXUHV� DQG� KDQGOH�
PHGLFLQH�WR�DVVLVW�LQ�WKH�UHFRYHU\�RI�DLUPDQ�DV�WKH\�FDPH�WR�
0D[ZHOO�)LHOG���:LWKLQ�WKLV�WLPH��WKH\�ZRXOG�DOVR�FRPSOHWH�
IRXU�FODVVHV�WKDW�GHDOW�ZLWK�VDQLWDWLRQ��K\JLHQH��DQG�ILUVW�DLG�� 
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 2QH� FODVV� LQ� VSHFLILF�ZDV� DLPHG� WRZDUGV� WKRVH�ZKR�
ZRXOG�SURYLGH�PLOLWDU\�VHUYLFH�LQ�WKH�DLU���,Q�RUGHU�WR�SUHSDUH�
UHFUXLWV� WR�KDQGOH�WKH�OLIH�RI�D�SLORW�� WKH�KRVSLWDO�FUHDWHG�WKH�
$OWLWXGH�7UDLQLQJ�8QLW�LQ�'HFHPEHU��������7KLV�FODVV�SURYLG�
HG� D� ORZ-SUHVVXUH� FKDPEHU�� DOORZLQJ� VWXGHQWV� WR� SK\VLFDOO\�
IHHO�WKH�FKDQJHV�WKDW�FRXOG�RFFXU�ZKHQ�WKH\�UHDFKHG�D�KLJKHU�
DOWLWXGH�ZLWKRXW�DFWXDOO\�KDYLQJ�WR�EH�LQ�WKH�DLU���,W�ZRXOG�SXW�
WKHLU�ERGLHV�LQ�DQ�HQYLURQPHQW�ZKHUH�R[\JHQ�EHFDPH�VFDUFH�
WR� XQGHUVWDQG� WKH� HIIHFWV� RI�ZKDW� FRXOG� KDSSHQ� LI� VRPHRQH�
JRHV� LQWR� D� KLJK� DWPRVSKHUH� ZLWKRXW� WKH� SURSHU� EUHDWKLQJ�
HTXLSPHQW�� �0HGLFDO� RIILFHUV� GLUHFWO\� VXSHUYLVHG� WKHVH� VHV�
VLRQV� WR�HQVXUH� WKDW�QR�RQH�ZDV�KXUW�DQG� WR�DYRLG�DQ\�DFFL�
GHQWV�WKDW�FRXOG�OHDG�WR�ODVWLQJ�GDPDJH� 
 
 (QOLVWHG� PHQ� DOVR� KDG� WKH� RSSRUWXQLW\� WR� OHDUQ� WKH�
EDVLFV�DQG�PLOLWDU\�WUDLQLQJ�XQGHU�PHGLFDO�RIILFHUV�DQG�QRQ�
FRPPLVVLRQHG� RIILFHUV�� � 6XEMHFWV� FRYHUHG� LQFOXGHG�PLOLWDU\�
FRXUWHVLHV�� GLVFLSOLQH�� ILHOG� PHGLFDO� UHFRUGV�� FKHPLFDO� ZDU�
IDUH��WKH�XVH�RI�D�JDV�PDVN��PHGLFDO�DLG��PHGLFDO�DQG�VXUJLFDO�
QXUVLQJ��DQDWRP\�DQG�SK\VLRORJ\��VDQLWDWLRQ�DQG�LQVWUXFWLRQV�

0D[ZHOO�EDVH�+RVSLWDO����� 

�� 

 

RQ� SURSHU� PDUFKLQJ� WHFKQLTXHV�� � (YHU\� WKUHH� PRQWKV� WKH\�
SDUWLFLSDWHG�LQ�D�UHYLHZ�GULOO�DQG�DWWHQG�D�FDOLVWKHQLFV�SHULRG�
IRU�RQH�KRXU� D�GD\�� �7KH�5HFUHDWLRQ�'HSDUWPHQW� WRRN�RYHU�
WKLV�DFWLYLW\�QHDU�WKH�HQG�RI������ 
 
 7KURXJKRXW� WKH� HQWLUH� FRQVWUXFWLRQ� SURFHVV� EHWZHHQ�
�����DQG�������WKH�FUHDWLRQ�RI�RQH�JUHDW�VRFLDO�RUJDQL]DWLRQ�
ZDV�WKH�RQO\�SULPDU\�REMHFWLYH���(YHU\�FRQVWUXFWLRQ�ZRUNHU�
DQG� JRYHUQPHQW� HPSOR\HH� ZDQWHG� WR� HVWDEOLVK� D� SODFH� RI�
KHDOWKIXO� FRQGLWLRQV�� VRFLDO� SRVLWLYLW\� EHWZHHQ�PHGLFDO� SHU�
VRQQHO� DQG� SDWLHQWV�� DQG� WKH� SURSHU� WUDLQLQJ� RI� WKH� WURRSV���
%\�WKH�HQG�RI�������WKH�WRWDO�DPRXQW�VSHQW�RQ�FUHDWLQJ�QHZ�
PHGLFDO� IDFLOLWLHV� IRU� 0D[ZHOO� )LHOG� ZDV� ����������� DQG�
WKHLU� VWDII� KDG� KLW� D� KLJK� RI� ���PHGLFDO� RIILFHUV�� ��� GHQWDO�
RIILFHUV����PHGLFDO�DGPLQLVWUDWLYH�RIILFHUV����$LU�&RUSV�RIILF�
HUV����ZDUUDQW�RIILFHUV�����QXUVHV������HQOLVWHG��DQG����$$)�
:RPHQ
V�$X[LOLDU\�&RUSV��:$&�� 
 

 :LWK� WKH� ZDU� ZLQG�
LQJ�GRZQ�DQG� ILQDOO\�HQGLQJ�
LQ�6HSWHPEHU�������0D[ZHOO�
)LHOG�EHJDQ� WKH� WUDQVLWLRQ� WR�
D�SHDFHWLPH�PLOLWDU\�LQVWDOOD�
WLRQ� DQG� D� QHZ� GHVLJQDWLRQ��
0D[ZHOO� $LU� )RUFH� %DVH��
ZLWK�WKH�HVWDEOLVKPHQW�RI�WKH�
8QLWHG�6WDWHV�$LU�)RUFH�DV�D�
VHSDUDWH� PLOLWDU\� VHUYLFH� LQ�
6HSWHPEHU��������'XULQJ�WKH�
PLG-����V�� WKH� 0D[ZHOO�
+RVSLWDO� DVVLVWHG� WKRXVDQGV�
RI� 6HUYLFHPHQ� UHFRYHU� IURP�
ZRXQG�DQG� LQMXULHV�DQG�SUR�
YLGHG� SK\VLFDO� H[DPLQDWLRQV�
IRU�GLVFKDUJH�DQG�RU�YHULILFD�
WLRQ� RI� VHUYLFH-FRQQHFWHG�
GLVDELOLWLHV� 

 
6WDUWLQJ�LQ�0DUFK�������$LU�8QLYHUVLW\��WKH�VRRQ-WR-

EH� WKH� $LU� )RUFH¶V� SULPDU\� HGXFDWLRQ� V\VWHP�� EHFDPH� WKH�
PDMRU�RUJDQL]DWLRQ�DW�0D[ZHOO���2YHU�WKH�����V�DQG�����V��
LW�ZRXOG�JURZ�LQWR�DQ�H[WHQVLYH�V\VWHP�RI�SURIHVVLRQDO�PLOL�


