
/ 
LNH�D�ZRUOG-FODVV�PDFKLQH��D�ILQHO\
-WXQHG�WHDP�LV�RQO\�DV�JRRG�DV�LWV�
SDUWV� 

$W�WKH�%0:�3HUIRUPDQFH�&HQWHU�
:HVW�LQ�7KHUPDO��&DOLI���D�PDWFK�RI�PDQ�
DQG�PDFKLQH�ILQGV�VRPH�WUXH�WHDP-EXLOGLQJ�
FRDOHVFHQFH�� 

7KH�PLOHV�RI�WUDFN��VHW�DPLG�D�FDQYDVV�RI�
3DOP�6SULQJV-DUHD�GHVHUW�WHUUDLQ��SURYH�
SHUIHFW�IRU�D�FXVWRPL]HG��FRUSRUDWH�%0:�
JHWDZD\�HYHQW��� 

�7KH�DELOLW\�WR�EULQJ�D�JURXS�WRJHWKHU��WR�

EXLOG�WUXVW�WKURXJK�IULHQGO\�FRPSHWLWLRQ�LV�
RQH�RI�WKH�WKLQJV�ZH�H[FHO�DW�KHUH���VD\V�6WH�
SKHQ�6DZDUG��RSHUDWLRQV�PDQDJHU�DW�%0:�
3HUIRUPDQFH�&HQWHU�:HVW��� 

�&DQGLGO\��JURXSV�ZLOO�RIWHQ�WHOO�XV�WKH\�
ZDQW�VRPHWKLQJ�ZLWK�D�IRFXV�RQ�FRPSHWL�
WLRQ��VR�ZH�FDQ�VNHZ�D�GD\�LQ�WKDW�GLUHF�
WLRQ�� 

6SRUWLQJ�D�VWDEOH�RI�����FDUV�DQG�WKH�ODWHVW�
LQ�%0:
V�UHYHUHG�0�DQG�0,1,�0RGHOV��
6DZDUG�DQG�KLV�FUHZ�RI�%0:-FHUWLILHG�LQ�
VWUXFWRUV�—�DOO�RI�ZKRP�DUH�RU�ZHUH�SURIHV�
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+HUH��6SHHG�LV�WKH�5HFLSH 

6HW�DW�7KH�7KHUPDO�&OXE�DPLG�D�EUHDWKWDNLQJ�FDQYDVV�RI�������
GHVHUW�WHUUDLQ��WKH�ZHVW�FRDVW�ORFDWLRQ�RI�%0:¶V�UHQRZQHG�
3HUIRUPDQFH�'ULYLQJ�6FKRRO��LV�LGHDO�IRU�LQWHQVHO\�XQLTXH���

FXVWRPL]HG��FRUSRUDWH�JHWDZD\�HYHQWV��� 



VLRQDO�UDFH�FDU�GULYHUV�—�JHDU�JXHVWV�
WKURXJK�D�FDWHUHG�GD\�RI�GULYLQJ�HQJDJH�
PHQW��� 

6XUH��VSHHG�LV�LQGHHG�SDUW�RI�WKH�UHFLSH��EXW�
WKH�LQJUHGLHQWV�WKHUHLQ�DUH�FRPSULVHG�RI�
DFKLHYLQJ�LQGLYLGXDO�DQG�WHDP�PHWWOH�E\�
ZD\�RI�XQGHUVWDQGLQJ�DQG�PDVWHULQJ�WKH�
SRZHU�DQG�SHUIRUPDQFH�EHQHDWK�WKH�KRRG�� 

3ODLQO\�VWDWHG��7KH�GD\�SURYLGHV�D�UDUH�UXVK��
DQG�RSSRUWXQLW\�WR�UXQ��VD\��D����-SOXV�
KRUVHSRZHU�%0:�0��WKURXJK�D�FRXUVH�RI�
FDUHIXOO\-FRQVWUXFWHG�FRQHV��FXUYHV�DQG�
VWUDLJKWDZD\V�WKDW�PDNHV�IRU�DQ�XQSDUDO�
OHOHG�GULYH� 

+DYLQJ�KRVWHG�JURXS�VL]HV�UDQJLQJ�IURP�D�
GR]HQ�GULYHUV�XS�WR�SDUWLHV�RI�VHYHUDO�KXQ�
GUHG��WKH�%0:�WHDP�WDNHV�DV�PXFK�SULGH�LQ�
LWV�DELOLW\�WR�FUDIW�D�PHPRUDEOH�GD\�IRU�\RXU�
WHDP�DV�LW�GRHV�LQ�D�IOH[LEOH�PHQX�RI�FDWHUHG�
FRUSRUDWH�JURXS�H[SHULHQFHV�� 

�(YHU\WKLQJ�LV�IXOO\-FXVWRPL]DEOH�WR�WKH�FOL�

HQW
V�ZLVKHV���6DZDUG�VD\V� 

+DOI-GD\�DGYHQWXUHV�DUH�PRVW�SRSXODU��ZLWK�
JURXSV�HQMR\LQJ�D�IXOO\-VWDIIHG��FDWHUHG�
PHDO��FRPSOLPHQWV�RI�WKH�H[HFXWLYH�FKHI��
HLWKHU�EHIRUH�RU�DIWHU�D�IRXU-KRXU�GULYLQJ�
H[SHULHQFH��(YHQLQJ�HYHQWV�IHDWXUH�D�IXOO�
EDU��ZKHUH�D�VWULFW�ZULVWEDQG�SROLF\�HQVXUHV�
QDU\�D�GURS�IRU�WKRVH�EHKLQG�WKH�ZKHHO�� 

% 
XFNOLQJ-XS�DFURVV�D�UDQJH�RI��GLI�
IHUHQW�0�0RGHOV�SURYLGHV�RSSRU�
WXQLW\�IRU�FR-ZRUNHUV�WR�HQMR\�D�
GD\�RI�XQLTXH�UHZDUG��DORQJ�ZLWK�
JURXQG-EUHDNLQJ�LQWHUSHUVRQDO�

LQWHUDFWLRQV�� 

�0D\EH�WKH\
UH�RXW�KHUH�IRU�D�FRQIHUHQFH��
DQG�DUH�DQWV\�WR�JHW�RXWVLGH�DIWHU�D�IHZ�GD\V�
RI�PHHWLQJV���6DZDUG�VD\V���:H�RIIHU�WKDW�
FKDQFH�WR�JHW�RXW�WR�VRFLDOL]H�DQG�WR�JHW�WR�
NQRZ�SHRSOH�EHWWHU�� 

&UDIWHG�IRU�ODUJHU�JURXSV��%0:
V��)UHH�
)ORZ��VWUXFWXUH�SURYLGHV�D�FRQWLQXDO�*R�DQG�
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)ORZ�RI�JXHVW�H[SHULHQFHV�� 

�:H¶OO�VHW-XS�VL[�RU�VHYHQ�VWDWLRQV��DOO�ZLWK�
GLIIHUHQW�DFWLYLWLHV�WKH\
OO�HQMR\�WKURXJK�HL�
WKHU�D�URWDWLRQ�ZH
YH�DUUDQJHG�RU�WKH\�FDQ�
JR�WR�ZKDWHYHU�VWDWLRQ�WKH\�ZDQW���6DZDUG�
VD\V����,W�GRHVQ
W�KDYH�WR�EH�D�UHJLPHQWHG�
VWUXFWXUH��DQG�ZH�FRRUGLQDWH�WKHVH�JDWKHU�
LQJV�ZLWK�D�ORW�RI�IOH[LELOLW\�LQ�PLQG�� 

7KURXJK�VSHHG�FRPHV�DGUHQDOLQH��WKURXJK�
DGUHQDOLQH�FRPHV�WKH�XQNQRZQ��WKURXJK�
WKH�XQNQRZQ�FRPHV�WUXVW� 

�,Q�D�FRQWUROOHG�HQYLURQPHQW��\RX�FDQ�VWDUW�
WR�WHVW�\RXU�RZQ�OLPLWV���6DZDUG�VD\V��³:H�
KDYH�D�SKLORVRSK\�RI�
&KDOOHQJH�E\�&KRLFH�
�
ZKHUH�ZH�ZDQW�JXHVWV�WR�KDYH�IXQ�XS�WR�WKH�
OHYHO�ZKHUH�WKH\
UH�FRPIRUWDEOH���:H�GRQ
W�
ZDQW�DQ\ERG\�WR�IHHO�OHIW�RXW��VR�
&KDOOHQJH�
E\�&KRLFH
�LV�UHDOO\�D�NH\VWRQH�RI�RXU�LQ�
VWUXFWLRQ�� 

)RU�PRVW�QDVFHQW�GULYHUV�RI�VXFK�ZRUG-FODVV�
PDFKLQHV��WKH�LQLWLDO�EXUVW�RI�SRZHU�FKDUJ�
LQJ�WKURXJK�RQH¶V�DUPV��OHJV�DQG�EDFNVLGH�
FRPHV�ZLWK�D�VHQVH�RI�HDUO\�WUHSLGDWLRQ���
<HW��WKH�FRQWLQXDO�GLFWXP�RI�VDIHW\��ZRUNLQJ�
LQ�FRQFHUW�ZLWK�UHDO-WLPH�GULYLQJ�IHHGEDFN�
IURP�LQVWUXFWRUV��DLGV�WR�EXLOG�FRQILGHQFH�
DQG�FDU�NQRZOHGJH�ZLWK�HDFK�HQVXLQJ�530� 

�:H�JLYH�D�EOHQG�RI�H[FLWHPHQW�DQG�DGUHQD�
OLQH��DORQJ�ZLWK�VRPH�LQVWUXFWLRQ���H[SODLQV�
6DZDUG����$ORQJ�ZLWK�WKH�IXQ��HYHU\ERG\�FDQ�
FRPH�DZD\�IURP�KHUH�ZLWK�VRPH�NQRZOHGJH�
RI�VRPHWKLQJ�WKH\�FDQ�GR�D�ELW�EHWWHU�RQ�WKH�
URDG�WR�EH�D�VDIHU�DQG�PRUH�HIILFLHQW�GULYHU�� 

$ 
V�JXHVWV�ILQG�FRPIRUW�ZLWK�VXEVH�
TXHQW�UXQV��D�WHVW�RI�WLPLQJ�VHHV�
JURXSV�JHOOLQJ�ZLWK�WKH�LQWURGXF�
WLRQ�RI�VRPH�IULHQGO\�FRPSHWLWLRQ�

WR�WKH�FDUG��7LPHG�ODSV�EULQJ�D�KHDOWK\�IXHO�
RI�FRPSHWLWLYH�IXQ�WR�HYHQWV��ZLWK�GULYHUV�
FRPSDULQJ�ERWK�LQGLYLGXDO�UXQV�DQG�WHDP�
UHOD\V� 

�:H�FDQ�DOVR�OHYHUDJH�WKH�WLPHG�GULYHV�DV�D�
WHDP-EXLOGLQJ�DFWLYLW\��ZKHQ�ZH�EXLOG�LW�DV�D�
UHOD\�UDFH���6DZDUG�DGGV����$QG�LW
V�SUHWW\�

DPD]LQJ�WR�VHH�KRZ�WHDPV�DGDSW��KRZ�WKH\�
LQWHUDFW�LQ�DQ�HQYLURQPHQW��ZKLFK�LV�QHZ�WR�
PRVW�RI�WKHP��� 

)RU�FRUSRUDWH�JURXSV��JXHVWV�DUH�XVHG�WR�
ZRUNLQJ�LQ�IDVW-SDFHG�HQYLURQPHQWV��EULQJ�
LQJ�VRPH�EUDJJLQJ�ULJKWV�WR�WKH�GD\�IXHOV�D�
IXQ�IODPH�� 

�:KHQ�ZH�JHW�LQWR�WKH�DQQRXQFHPHQW�RI�WRS�
WKUHH�WLPHV��\HDK��WKHUH
V�DOZD\V�VRPH�H[�
FLWHPHQW���6DZDUG�VPLOHV���2U��VRPHWLPHV��
RUJDQL]DWLRQV�ZDQW�WR�VDYH�WKH�DQQRXQFH�
PHQW�IRU��VD\��WKHLU�GLQQHU�JDWKHULQJ�� 

)RU�WKRVH�WKLQNLQJ�WKH\
YH�PDVWHUHG�D�WRS�
WLPH�RU�GULYH�—�RU�KDYLQJ�EHOLHI�WKH\
YH�H[H�
FXWHG�DQ�HVSHFLDOO\-VSHHG\�ODS�–�WKLQN�
DJDLQ��$W�WKH�FORVH�RI�WKH�H[SHULHQFH��%0:�
LQVWUXFWRUV�WDNH�SDVVHQJHU-VHDWHG�JXHVWV�
WKURXJK�D�VPRNH-ILOOHG��UXEEHU-EXUQLQJ�
�+RW�/DS���GXULQJ�ZKLFK�WKH�SURV�—�WR�ERU�
URZ�LQ�SDUW�IURP�7KH�8VXDO�6XVSHFWV�—�DUH�
FHUWDLQ�WR��VKRZ�PHQ�RI�ZLOO�ZKDW�ZLOO�UHDOO\�
LV����� 

7HDP�DQG�UHODWLRQVKLS-EXLOGLQJ�WKURXJK�
FRUSRUDWH�JDWKHULQJV�KDV�IRXQG�KLVWRULF�
ERQGLQJ�WKURXJK�WKH�IRUPV�RI��VD\��+DSS\�
+RXUV��JROI�URXQGV��SDLQW�EDOO�DQG�VSRUWLQJ�
WULSV��%XW�WKH�VWUHWFK�RI�SUHPLHU�SDYHPHQW�
LQ�7KHUPDO��&DOLI��–�ZLWK�LWV�RSSRUWXQLW\�WR�
WKUXVW�RQHVHOI�IRUZDUG�WKURXJK�WKH�WHQHWV�RI�
SXUH�VSHHG��SRZHU�DQG�FRQWURO�–�WUXO\�KDV�
QR�HTXDO��� 

�6XUH��\RX�FDQ�JR�WR�WDNH�\RXU�WHDP�RXW�IRU�
JROI��WHQQLV��OXQFK�RU�D�VSD�GD\���FRQFOXGHV�
6DZDUG���%XW�ZH�RIIHU�D�XQLTXH�SDUW�RI�WKH�
3DOP�6SULQJV-DUHD�H[SHULHQFH�WKDW�SHRSOH�
ZLOO�UHPHPEHU�IRU�D�ORQJ��ORQJ�WLPH��:KHUH�
HOVH�FDQ�\RX�KDYH�D�GD\�RI�IXQ�WKDW�VHQGV�
\RX�KRPH�ZLWK�VRPH�YDOXDEOH�GULYLQJ�
VNLOOV"´� 

7R�UHJLVWHU�IRU�D�%0:�3HUIRUPDQFH�&HQWHU�
'ULYLQJ�6FKRRO�RU�FDOO����-���-�%0:� 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXU�
QDO��$OO�5LJKWV�5HVHUYHG� 
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