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7KHUH�KDYH�EHHQ�TXHVWLRQV�WKDW�KDYH�DULVHQ�IURP�DFWLRQV�LVVXHV�ODWHO\�LQ�6RYHUHLJQ�2DNV��
7R�FODULI\�WKH�UROH�RI�WKH�'5&�LQ�DOO�RI�WKLV���

7KH�'HVLJQ�5HYLHZ�&RPPLWWHH�IRU�6RYHUHLJQ�2DNV�LV�WDVNHG�ZLWK�WKH�DSSURYDO�IRU�VLWH�GHVLJQ��
KRPH�SODFHPHQW�RQ�VDLG�VLWH��GHVLJQ�RI�ERWK�WKH�KRPH�DQG�ODQGVFDSLQJ��DVVXULQJ�D�KLJK�OHYHO�RI�
EXLOGHU�TXDOLW\�DQG�WLPHO\�VFKHGXOLQJ�RI�WKH�FRQVWUXFWLRQ�SURFHVV��,Q�6RYHUHLJQ�2DNV�WKH�IRFXV�RQ�
JUHHQ�EXLOGLQJ��WUHH�SUHVHUYDWLRQ�DQG�OLYLQJ�LQ�KDUPRQ\�ZLWK�WKH�HQYLURQPHQW�DGGV�PRUH�
FKDOOHQJHV�WR�WKH�'5&�DV�ZHOO�DV�WKH�SURSHUW\�RZQHUV��7KH�FXUUHQW�'5&�KDV�ZHOO�RYHU�RQH�
KXQGUHG�\HDUV�RI�FRPELQHG�H[SHULHQFH�LQ�GHVLJQ��DUFKLWHFWXUH��ODQGVFDSLQJ��VWRUP�ZDWHU�KDQGOLQJ�
DQG�EXLOGLQJ��7KH�GHFLVLRQV�WKH\�PDNH�DUH�PDGH�IURP�WKLV�ZHDOWK�RI�H[SHULHQFH�DQG�DGKHUHQFH�WR�
ERWK�WKH�JXLGHOLQHV�DQG�WKH�RULJLQDO�HWKRV�RI�6RYHUHLJQ�2DNV
�DHVWKHWLF��GLYHUVLW\�DQG�FUHDWLYLW\�

1R�WZR�KRPHV�VKRXOG�EH�WKH�VDPH��DQG�FUHDWLYLW\�E\�DUFKLWHFWV��EXLOGHUV�DQG�HYHQ�KRPH�RZQHUV�
VKRXOG�EH�UHZDUGHG��(DFK�RI�XV�WKDW�RZQV�D�ORW�KHUH�FDQ�EXLOG�WKHLU�GUHDP�KRPH�NQRZLQJ�WKDW�
WKH�'5&�LV�DFWLQJ�LQ�WKH�RZQHUV
�EHVW�LQWHUHVW�DV�ZHOO�DV�WKH�FRPPXQLW\
V��7KH�'5&�PD\�GHFLGH�
WKDW��LQ�VRPH�FDVHV��FUHDWLYLW\�RXWZHLJKV�DQRWKHU�SHUVRQ
V�VXEMHFWLYH�LQWHUSUHWDWLRQV�RI�WKH�
JXLGHOLQHV��$W�WKDW�WLPH�WKH�'5&�PD\�WKHQ�JUDQW�D�YDULDQFH�LQ�WKDW�RQH�SDUWLFXODU�FDVH��7KLV�
YDULDQFH�GRHV�QRW�QHHG�WR�EH�UHJLVWHUHG�ZLWK�DQ\�JRYHUQPHQW�DJHQF\��RQO\�UHFRUGHG�E\�
WKH�'5&�FRRUGLQDWRU���DQRWKHU�SURIHVVLRQDO���$V�FOHDUO\�VWDWHG�LQ�WKH�*XLGHOLQHV��WKHVH�YDULDQFHV�
GR�QRW�VHW�SUHFHGHQFH�IRU�RWKHU�FDVHV��7KH�+2$�ERDUG�KDV�QR�VD\�LQ�WKHVH�GHVLJQ�GHFLVLRQV�QRU�
FDQ�WKH\�FKDQJH�WKHVH�GHFLVLRQV�RU�YDULDQFHV�DW�D�ODWHU�GDWH��/DFN�RI�DZDUHQHVV�RI�WKLV�SURFHVV�
GRHV�QRW�PDNH�DQ\RQH�D�YLFWLP��LW�PD\�PHUHO\�PHDQ�WKDW�SHUVRQ�LV�LOO�LQIRUPHG�

$�FDVH�PD\�DULVH�ZKHUH�WKLV�ODFN�RI�IDPLOLDULW\�ZLWK�WKH�JXLGHOLQHV�OHDGV�D�ORW�RZQHU�WR�DWWHPSW�WR�
DIIHFW�D�QHLJKERU
V�EXLOG��ODQGVFDSLQJ�RU�ERWK��7KH�'5&�DVVHVVHV�HDFK�ORW�DQG�EXLOG�LQGLYLGXDOO\��
:H�GR�QRW�DVN�IRU��QRU�ZLOO�ZH�HYHU�DVN�IRU�LQSXW�IURP�QHLJKERUV�UHJDUGLQJ�WKHLU�SRWHQWLDO�
QHLJKERU¶V�KRPHV��6KRXOG�WKHUH�EH�LVVXHV�OLNH�VWRUP�ZDWHU�GUDLQDJH�SRWHQWLDOO\�FDXVLQJ�GDPDJH��
WKH�'5&�PD\�UHFUXLW�QHLJKERUV�WR�ZRUN�WRJHWKHU�WRZDUGV�D�PXWXDOO\�VDWLVIDFWRU\�DJUHHPHQW��2Q�
WKH�IHZ�RFFDVLRQV�WKLV�KDV�KDSSHQHG��WKH�'5&�KDV�IRXQG�WKH�QHLJKERUO\�VROXWLRQ�WR�EH�EHVW��$IWHU�
DOO�ZH�ZLOO�VWLOO�EH�QHLJKERUV�DIWHU�WKHVH�LVVXHV�DUH�VHWWOHG�

6KRXOG�WKHUH�EH�DQ\�TXHVWLRQV�DERXW�WKH�UROH�RI�WKH�'5&��WKUHH�RI�WKH�PHPEHUV�DUH�UHVLGHQWV�RI�
6RYHUHLJQ�2DNV�DQG�UHDGLO\�DYDLODEOH�WR�WDON��7KH�DGYLFH�WKH�'5&�JLYHV�WR�ERWK�EXLOGHUV�DQG�
DUFKLWHFWV�LV�WR�DVN�ILUVW��QRW�DSRORJL]H�ODWHU��$Q\�DQG�DOO�GHVLJQ�TXHVWLRQV�JR�WKURXJK�WKH�'5&��
QRW�WKH�+2$�ERDUG��:H�XVXDOO\�PHHW�RQ�WKH�VHFRQG�7XHVGD\�RI�WKH�PRQWK�DQG�VFKHGXOH�WKLUW\�
PLQXWH�EORFNV�WR�KDQGOH�RXU�UHTXLUHG�GXWLHV��7KLV�WKLUW\�PLQXWH�EORFN�LV�SUHFHGHG�E\�KRXUV�RI�
UHVHDUFK��PHHWLQJV�DQG�H�PDLOV�ORQJ�EHIRUH�WKH�DFWXDO�PHHWLQJ��$Q\�SODQV�DUH�GXH�RQH�ZHHN�SULRU�
WR�WKH�PHHWLQJ�WR�DOORZ�SUHSDUDWLRQ�DV�ZHOO�DV�VFKHGXOLQJ��7R�WKH�UHVLGHQWV�ZKR�KDYH�DOUHDG\�
JRQH�WKURXJK�WKH�EXLOG�SURFHVV��WKDQN�\RX�IRU�\RXU�SDWLHQFH�DQG�XQGHUVWDQGLQJ��7R�WKRVH�ZKR�
SODQ�WR�EXLOG��ZH�KRSH�\RX�QRZ�KDYH�D�EHWWHU�JUDVS�RI�WKH�UHVSRQVLELOLWLHV�RI�WKH�'5&�
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