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:LWK� WKLV� 1HZVOHWWHU�� \RX� ZLOO� ILQG� D�
OHDIOHW� ZLWK� GHWDLOV� RI� DOO� WKH� DFWLYLWLHV�
FXUUHQWO\� DYDLODEOH� DW� (OL]DEHWK� +RXVH��
ZKLFK�UHRSHQHG�DV�D�&RPPXQLW\�&HQWUH�
DQG�/HDUQLQJ�&HQWUH�ODVW�6HSWHPEHU��7KLV�
VLPSOH� OHDIOHW� FDQQRW� FRQYH\� DQ\� LGHD� RI�
WKH� KDUG� ZRUN�� HQHUJ\� DQG� JRRG� OXFN�
QHHGHG� IRU� WKLV� EXLOGLQJ� WR� FRQWLQXH� LWV�
LPSRUWDQW�UROH�LQ�RXU�FRPPXQLW\��7KLV�LV�
WKH�VWRU\�RI�KRZ�LW�PDQDJHG�WR�VWD\�DOLYH�
GXULQJ�WKH�ODVW����\HDUV�
,�ZDV�JRLQJ�WR�ZULWH�WKDW�WKH�HDUO\�KLVWRU\�
RI�(OL]DEHWK�+RXVH�LV�QRW�FOHDU��EXW�WKDW�LV�
SUREDEO\� QRW� WUXH� DW� DOO��:KDW� ,� VKRXOG�
UHDOO\�EH�VD\LQJ�LV�WKDW��ZLWK�DOO�WKH�ZRUN�
UHTXLUHG� WR� PDNH� LW� KDELWDEOH� DJDLQ��
QRERG\� KDV� IRXQG� WKH� WLPH� WR� GR� WKH�
QHFHVVDU\� UHVHDUFK�� ,� KDYH� D� PDS� RI�
+LJKEXU\� IURP� WKH� WXUQ� RI� WKH� FHQWXU\��
VKRZLQJ� D�0LVVLRQ +DOO� RQ� WKH� VLWH��:H�
NQRZ�WKDW�WKLV�LV�RI�ODWHU�FRQVWUXFWLRQ�WKDQ�
WKH� EXLOGLQJ� LQ� IURQW� RI� LW�� ZKLFK� ZDV�
RULJLQDOO\� �� KRXVHV� GDWLQJ� IURP� DERXW�
�����
'XULQJ�WKH�PLGGOH�RI�WKH�ODVW�FHQWXU\��WKH�
EXLOGLQJ� ZDV� D� IORXULVKLQJ� &RPPXQLW\�
&HQWUH��DSSDUHQWO\�XQGHU�WKH�DXVSLFHV�RI�D�
ZRPHQ·V� RUJDQLVDWLRQ� FDOOHG� WKH�
6RURSWLPLVWV�� ZKRVH� QDPH� DSSHDUHG�
DORQJVLGH� WKDW� RI� WKH� 6DYH� WKH� &KLOGUHQ�

)XQG� �6&)��RQ�WKH�ZDOO�IDFLQJ�%ODFNVWRFN�
5RDG� EHIRUH� WKH� UHIXUELVKPHQW� ZRUNV�
VWDUWHG�� 7KH� QDPH� GDWHV� IURP� WKLV� WLPH��
WKH� ¶(OL]DEHWK· EHLQJ� RQH� (OL]DEHWK�
+DZHV�� D� PHPEHU� RI� WKLV� RUJDQLVDWLRQ��
ZKR�KDG�D�JUHDW�FRQFHUQ�IRU�FKLOGUHQ�DQG�
\RXQJ� SHRSOH�� 'XULQJ� WKH� ODWWHU� KDOI� RI�
WKH� FHQWXU\�� WKH� EXLOGLQJ� EHORQJHG� WR�
6&)�� GXULQJ� ZKLFK� WLPH� D� UDQJH� RI�
DFWLYLWLHV�FRQWLQXHG�WR�EH�UXQ��
,Q� WKH� ����V� WKH� � EXLOGLQJ� DQG� LWV� ZRUN�
HQWHUHG� D� SHULRG� RI� GHFOLQH�� DQG� WKH�
GHFLVLRQ�ZDV�PDGH� WR� FORVH� LW� DQG� VHOO� LW�
RII��7KLV�ZDV�D�PDWWHU�RI�JUHDW�FRQFHUQ�IRU�
WKH� ORFDO� FRPPXQLW\�� DQG� D� QXPEHU� RI�
WKRVH� PRVW� H[HUFLVHG� DW� WKH� ORVV� RI� WKLV�
IDFLOLW\�HVWDEOLVKHG�D�7UXVW�LQ�RUGHU�WR�VDYH�
LW�� -HUHP\� &RUE\Q�� WKH� 5HYG�� 6WHSKHQ�
&ROHV�RI�6W��7KRPDV·V�&KXUFK��6XH�+LJJV�
DQG� KHU� VWDII� DW� WKH� %ODFNVWRFN $GYLFH�
&HQWUH�� QRZ� VDGO\� FORVHG� GRZQ�� DQG�
RWKHUV� IRUPHG� 7KH� +LJKEXU\� 9DOH�
%ODFNVWRFN� 7UXVW�� $IWHU� VRPH� GLIILFXOW�
QHJRWLDWLRQV�� LQYROYLQJ� PHHWLQJV� DW� WKH�
+RXVH� RI� &RPPRQV�� WKH� EXLOGLQJ� ZDV�
SXUFKDVHG��7KH�&KXUFK�8UEDQ�)XQG� DQG�
WKH� 7XGRU� 7UXVW� SURYLGHG� PRQH\�� EXW�
PRVW�RI�LW�FDPH�IURP�DQ�DQRQ\PRXV��ORFDO�
EHQHIDFWRU��ZKR�ZDV�IULHQGO\�ZLWK�RQH�RI�
WKH�IRXQGLQJ�7UXVWHHV��

2YHU�WKH�QH[W�IHZ�\HDUV��WKHVH�YROXQWHHUV�
ZRUNHG� KDUG� GXULQJ� WKHLU� VSDUH� WLPH� WR�
PDNH�WKH�EXLOGLQJ�VHUYLFHDEOH��7KH�<RXWK�
&OXEV�DQG�$IWHU�6FKRRO &OXE�IRU�FKLOGUHQ�
ZHUH�HVWDEOLVKHG�DQG�D�ZLGH�UDQJH�RI�ORFDO�
JURXSV� DQG� RUJDQLVDWLRQV� XVHG� (OL]DEHWK�
+RXVH�IRU�WKHLU�PHHWLQJV��
$IWHU� �� RU� �� \HDUV� RI� LWV� LQGHSHQGHQW�
H[LVWHQFH�� LW� EHFDPH� FOHDU� WKDW� LI� WKH�
SURMHFW� ZDV� WR� FRQWLQXH�� D� JUHDW� GHDO� RI�
PRQH\�ZRXOG�EH�QHHGHG�WR�UHIXUELVK�WKH�
EXLOGLQJ�� 7KH� IDEULF� ZDV� FUXPEOLQJ� DQG�
WKH� VHUYLFHV� �KHDWLQJ�� SOXPELQJ�� HOHFWULFV�
HWF��ZHUH�VWDUWLQJ�WR�IDLO�
7KH� VWRXW� EDQG� RI� YROXQWHHUV� ZDV�
EHJLQQLQJ� WR� ORVH� KHDUW�� DQG� LW� ORRNHG� DV�
WKRXJK�WKHUH�PLJKW�EH�QR�IXWXUH��2QH�RI�
WKH� EDQG� ZDV� /RUQD� 'DYLHV� ZKR�� HYHQ�
WKRXJK� VKH� KDG� PRYHG� WR� &DPEULGJH��
FRQWLQXHG�WR�PDNH�D�KXJH�FRQWULEXWLRQ�E\�
UHPDLQLQJ� DV� &RPSDQ\� 6HFUHWDU\�� /RUQD�
VSHQW� D� JUHDW� GHDO� RI� WLPH� DQG� HIIRUW� LQ�
IXQGUDLVLQJ� LQ� VXSSRUW� RI� WKH� DFWLYLWLHV��
DQG�VKH�VHW�DERXW�JHWWLQJ�D�JUDQW�IURP�WKH�
1DWLRQDO� /RWWHU\�� ,Q� ������ ZH� OHDUQHG�
WKDW� ZH� KDG� EHHQ� JLYHQ� D� JUDQW� RI�
���������� DQ� HQRUPRXV� VXP� EXW� VWLOO� D�
ORQJ� ZD\� VKRUW� RI� WKH� WDUJHW� QHHGHG� WR�
EULQJ�WKH�EXLOGLQJ�EDFN�LQWR�JRRG�KHDUW�
7KH� VPDOO� JURXS�RI�7UXVWHHV� WKHQ�KDG� WR�
ZRUN� UHDOO\� KDUG� WR� JHW� WKH� UHVW� RI� WKH�
PRQH\� WRJHWKHU�� )RUWXQDWHO\�� WKH�
)LQVEXU\� 3DUN� 65%� ELG� KDG� EHHQ�
VXFFHVVIXO�� /HVV� IRUWXQDWHO\�� (OL]DEHWK�
+RXVH� ZDV� ILUVW� LQFOXGHG� LQ� WKH� DUHD� LW�
FRYHUHG�DQG�WKHQ�H[FOXGHG��$IWHU�D�ORW�RI�
FDPSDLJQLQJ�E\�5REHUW�6FRWW�� DQRWKHU RI�
RXU�7UXVWHHV��ZH�ZHUH�DJDLQ�LQFOXGHG�DQG�
QRZ�(OL]DEHWK�+RXVH�LV�DW�WKH�KHDUW�RI�WKH�
)LQVEXU\� 3DUN� 3DUWQHUVKLS·V� �)33��
HGXFDWLRQ� UROH�� DV� \RX� FDQ� VHH� IURP� WKH�
OHDIOHW��7KH�)33�DZDUGHG�XV� D� VLJQLILFDQW�
FDSLWDO�JUDQW��DQG�ZH�ZHUH�DOVR�VXFFHVVIXO�
LQ�REWDLQLQJ�RWKHU� JUDQWV� IURP� D�QXPEHU�

�&RQWLQXHG�RQ�SDJH���

(OL]DEHWK�+RXVH�5HERUQ��%\�5RGQH\�&ODUN
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7R�ERRN�\RXU�SODFH��VHQG�FKHTXH�PDGH�RXW�WR�
+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7R���+&$�7UHDVXUHU����%�+LJKEXU\�+LOO��/RQGRQ��1�
7HO��������������HPDLO�HP\RUNH#IUHHXN�FRP



*UHHWLQJV� IURP� WKH� RWKHU� VLGH� RI�
+ROORZD\� 5RDG�� WKH� SRRU� UHODWLRQV� WR�
8SSHU�6WUHHW��+LJKEXU\�DQG�%DUQVEXU\��$�
IRUPHU� YLFDU� DW� D� ORFDO� FKXUFK� WKH�3ULPH�
0LQLVWHU� XVHG� WR� DWWHQG� GHVFULEHG� XV� DV�
WKH�D


�HQG�RI�,VOLQJWRQ�
,�DP�D�UHSUHVHQWDWLYH�IURP�WKH�)UHHJURYH�
DQG�&DUGR]R�$UHD�5HVLGHQWV�$VVRFLDWLRQ��
:H� DUH� HQFDVHG� LQ� D� WULDQJOH� RI� PDMRU��
RQH�ZD\� URDGV� �+LOOPDUWRQ�� &DOHGRQLDQ�
DQG�&DPGHQ���2XU�ZDUG��+LOOPDUWRQ�� LV�
DPRQJ�WKH�SRRUHVW�ILYH�SHU�FHQW�RI�(QJOLVK�
ZDUGV�� :H� DOVR� OLYH� EHVLGH� WKH� ODUJHVW�
SDUFHO� RI� XQGHYHORSHG� ODQG� OHIW� LQ�
,VOLQJWRQ�� /RXJK�5RDG��
7KH�ILUVW�SHRSOH�DURXQG�KHUH�NQHZ�DERXW�
$UVHQDO
V� SODQV� ZDV� DW� WKH� HQG� RI�
1RYHPEHU� ����� ZKHQ� D� FRXQFLO� OHDIOHW�
DQG� D� JORVV\� EURFKXUH� IURP� $UVHQDO�
DUULYHG��7KHVH�VDLG�WKDW�$UVHQDO�ZDQWHG�WR�
EXLOG�D�QHZ�VWDGLXP�LQ�WKH�ERURXJK��%XW�
WR� GR� WKLV� LW�ZRXOG� KDYH� WR� EXLOG� D� QHZ�
URDG�� D� ZDVWH� WUDQVIHU� VWDWLRQ�� D� FRXQFLO�
GHSRW�DQG�EXLOGLQJV�XS�WR����VWRUH\V�KLJK�

DW�/RXJK�5RDG�
:H� IHOW� HYHQ� PRUH� DJJULHYHG� ZKHQ� ZH�
VDZ� WKDW� WKH� GHDGOLQH� IRU� FRPPHQWV�ZDV�
��� -DQ� ����� � DQG� D� FRXQFLO� SXEOLF�
PHHWLQJ�´WR�KHDU�PRUH��DVN�TXHVWLRQV�DQG�
KDYH�\RXU�VD\µ�ZDV�RUJDQLVHG�IRU�-DQ���WK��
:LWK� &KULVWPDV� LQ� WKH� PLGGOH�� WKLV
HIIHFWLYHO\� JDYH� WKH�SHRSOH�PRVW� DIIHFWHG�
E\� WKH� DGYHUVH�HIIHFWV�RI�$UVHQDO·V�GHVLUH�
IRU� D� QHZ� VWDGLXP� MXVW� WZR� ZHHNV� WR�
RUJDQLVH�D�UHVSRQVH�
$UVHQDO� ZDV� REYLRXVO\� LQ� D� KXUU\�� ,W�
ZDQWHG� SODQQLQJ� SHUPLVVLRQ� E\� 6SULQJ�
����� VR� LW� FRXOG� UHORFDWH� WKH� ZDVWH�
WUDQVIHU� VWDWLRQ�� DQG� FRXQFLO� GHSRW� E\�
PLG������
2XU� QHLJKERXUKRRG� DVVRFLDWLRQ�
�)$&$5$�� IRUPDOLVHG� RXU� RSSRVLWLRQ� WR�
WKH� SODQV�� 9ROXQWHHUV� GLVWULEXWHG�
QHZVOHWWHUV� DQG�SHWLWLRQV� DOHUWLQJ� WHQDQWV�
DQG�UHVLGHQWV�WR�WKH�SODQV�DQG�DVNLQJ�WKHP�
WR� ZULWH� WR� WKHLU� FRXQFLOORUV�� WKH� PD\RU�
DQG�WKH�6HFUHWDU\�RI�6WDWH�
$W� WLPHV� ZH� KDYH� IHOW� SUHWW\� SRZHUOHVV�
DJDLQVW� $UVHQDO
V� KXJH� 35� PDFKLQH�� %XW�
ZH� KDYH� NHSW� SOXJJLQJ� DZD\�� :H� KDYH�
GUHVVHG� XS� LQ� ELQ� EDJV� DQG� OHDIOHWHG�
RXWVLGH� WKH�WXEH��NQRFNHG�RQ�GRRUV�ZLWK�
OHWWHUV� DQG� SHWLWLRQV�� ZULWWHQ� WR� ORFDO�
SDSHUV�� PHW� RXU� ORFDO� 03�� LQYLWHG� RXU�
FRXQFLOORUV� WR� PHHW� XV� DQG� KHDU� RXU�
FRQFHUQV�
0HDQZKLOH�� $UVHQDO�� WKH� FRXQFLO� DQG�
/RQGRQ·V� PD\RU� KDYH� EHHQ� WLQNHULQJ� DW�

WKH� HGJHV� RI� SODQV� ZKLFK� DUH�
IXQGDPHQWDOO\� IODZHG�� 7KH� VWDGLXP� LV� LQ�
WKH� ZURQJ� SODFH�� WKH� ZDVWH� WUDQVIHU�
VWDWLRQ� LV� LQ� WKH� ZURQJ� SODFH�� $QG� WKH�
GHYHORSPHQWV� RYHUDOO� ZLOO� GR� QRWKLQJ� WR�
VROYH�+ROORZD\
V�FKURQLF�SROOXWLRQ��WUDIILF�
DQG�KHDOWK�SUREOHPV�
6R� ZKDW� KDV� EHLQJ� LQYROYHG� LQ� WKLV�
FDPSDLJQ�WDXJKW�PH"�
• 7KDW� LW
V� SRVVLEOH� WR� EHFRPH� HYHQ�

PRUH� F\QLFDO� WKDQ� \RX� WKRXJKW� \RX�
ZHUH

• WKDW� ORFDO� FRXQFLOORUV� GRQ
W� OLVWHQ� WR�
WKHLU�FRQVWLWXHQWV

• WKDW�WKH�PHGLD�FDQ·W�RU�ZRQ·W�GLJ�DQ\�
GHHSHU� WKDQ� WKH� JORVV� RQ� D� SUHVV�
UHOHDVH

• WKDW� PDQ\� SHRSOH� WKRXJKW� WKHUH� ZDV�
QR� SRLQW� WDNLQJ� RQ� $UVHQDO� )RRWEDOO�
&OXE

• WKDW�KDYLQJ�D�FRPSXWHU�DW�KRPH�PDNHV�
FDPSDLJQLQJ�OLIH�HDVLHU�

,
P�DV�JXWWHG�DV�D� -DPLH�2OLYHU� ILOOHW� WKDW�
0D\RU�.HQ�KDV�QRW�RQO\�EDFNHG�$UVHQDO
V�
SODQV�� EXW� LV� DFWLYHO\� OREE\LQJ� DJDLQVW�
WKHP�JRLQJ�WR�D�SXEOLF�LQTXLU\��
6R� RXU� IXWXUH� LV� QRZ� LQ� WKH� KDQGV� RI�
6WHSKHQ� %\HUV�� �:LOO� KH� EH� SUHSDUHG� WR�
SUREH�WKH�VPRNH�DQG�PLUURUV�RI�$UVHQDO·V�
35��E\�FDOOLQJ�LQ�WKH�SODQV"
)RU� DOO� WKH� FKLOGUHQ� DQG� HOGHUO\� SHRSOH�
FKRNLQJ�LQ�+ROORZD\��,�KRSH�VR����

'DYLG�DQG�*ROLDWK
:LOO� WKH� LQWHUHVWV� RI� ELJ� EXVLQHVV�
DOZD\V�FRPH�EHIRUH�SHRSOH� DQG� WKHLU�
HQYLURQPHQW"
0DULH�0F*UDWK��D� ORFDO�PXP�ZLWK�WZR�
\RXQJ� FKLOGUHQ�� GHVFULEHV� ZK\� VKH�
JRW� LQYROYHG� LQ� WKH�FDPSDLJQ�DJDLQVW�
$UVHQDO
V�SODQV�IRU�/RXJK�5RDG�

�&RQWLQXHG�IURP�SDJH���

RI�7UXVWV�DQG�)RXQGDWLRQV�ZKLFK�DUH�OLVWHG�
RQ� WKH� OHDIOHW�� WKDQNV� WR� WKH� SHUVXDVLYH�
WDOHQWV�RI�3HWHU�.HQW��DQRWKHU�7UXVWHH�
:RUN ILQDOO\� EHJDQ� LQ� 6HSWHPEHU� �����
DQG�ZH�KLW� WKH� JURXQG� UXQQLQJ�H[DFWO\� D�
\HDU� ODWHU� ZKHQ� WKH� EXLOGLQJ� UHRSHQHG�
ZLWK� FRXUVHV� UXQ� E\� &LW\� DQG� ,VOLQJWRQ�
&ROOHJH��:H�DUH�QRZ�ORRNLQJ�IRUZDUG�WR�
RXU� )RUPDO� 5HRSHQLQJ� DW� WKH� HQG� RI�
)HEUXDU\�ZKHQ�+5+�7KH�3ULQFHVV�5R\DO�
ZLOO�EH�WKH�*XHVW�RI�+RQRXU�
$V�ZH� ORRN� EDFN� RYHU� WKH� SDVW� ��� \HDUV�
VLQFH� WKRVH� ILUVW� YROXQWHHUV� JRW� WRJHWKHU��
WKHUH� ZHUH� PDQ\� PRPHQWV� ZKHQ� DOO�
VXSSRUW�PLJKW� KDYH� WRWDOO\� GULIWHG� DZD\��
DQG�\HW�VRPHWKLQJ�DERXW�WKH�SODFH�DQG�WKH�
FRQWLQXLQJ�QHHG�IRU�LW�HQVXUHG�WKDW�LW�NHSW�

JRLQJ�� :H� FDQ� QRZ� FRQILGHQWO\� ORRN�
IRUZDUG� WR� DQ� DFWLYH� IXWXUH� LQ� WKH� QHZ�
EXLOGLQJ��RI�ZKLFK�ZH�DUH�DOO�XQDVKDPHGO\�
SURXG�� 3OHDVH� FRPH� DQG� VHH� XV�� DQG�
LQGHHG� SDUWLFLSDWH� LQ� WKH� PDQ\� DFWLYLWLHV�
OLVWHG�LQ�WKH�OHDIOHW���
�5RGQH\��ZKR�UHWLUHG�UHFHQWO\�DV�&KLHI�
([HFXWLYH�RI�6(16(��WKH�)LQVEXU\�3DUN�EDVHG��
&KDULW\��KDV�EHHQ�&RPSDQ\�6HFUHWDU\�VLQFH�
�������

,6&$�ODXQFKHV�OHJDO�FKDOOHQJH
3DSHUV�ZHUH�ORGJHG�LQ�WKH�+LJK�&RXUW�RQ�
)HEUXDU\��VW��WR�TXDVK�,VOLQJWRQ�&RXQFLO·V�
GHFLVLRQ� RQ� ��WK� 'HFHPEHU� WR� DSSURYH�
$UVHQDO·V�SODQV�
7KH� FRPPXQLW\� DOOLDQFH� KDV� WDNHQ� WKLV�
VWHS�EHFDXVH�WKH�&RXQFLO�KDV�VWDWHG�WKDW�LW�

ZRXOG�FKDOOHQJH�DQ\�GHOD\�
,6&$�VD\V� WKH� FRXQFLO·V�GHFLVLRQ�ZDV�QRW�
OHJDO� EHFDXVH� RI� GHIHFWV� LQ� $UVHQDO·V�
HQYLURQPHQWDO�VWXGLHV��,6&$�DOVR�VD\V�WKH�
FRXQFLO� LV� DFWLQJ� XQUHDVRQDEO\� LQ� IRUFLQJ�
OHJDO� DFWLRQ� EHIRUH� LW� LV� NQRZQ� ZKHWKHU�
WKHUH� ZLOO� EH� D� 3XEOLF� ,QTXLU\� � DV� WKLV�
ZRXOG�PDNH�OHJDO�DFWLRQ�XQQHFHVVDU\�
7KH�SODQV�KDYH�JURZQ�IURP�EHLQJ� ¶MXVW�D�
VWDGLXP·� WR� D� GHYHORSPHQW� RI� KRXVLQJ��
ZDVWH� VWDWLRQ�� UHVWDXUDQWV�� RIILFHV�� D�
FDVLQR��QHZ�URDG�MXQFWLRQV�����VWRUH\�KLJK�
WRZHU�EORFNV�DQG�SRRUO\�GHVLJQHG�KRXVLQJ�
FRYHULQJ���� DFUHV� RI� ODQG��PXFK� RI� LW� WR�
IXQG�WKH�H[SHQVLYH��������VHDW�PXOWL�XVH�
VWDGLXP������EXVLQHVVHV�DQG������ZRUNHUV�
IDFH�HYLFWLRQ��
9LVLW�ZZZ�5HG&DUG�RUJ�XN���



+&$� LQWHUYLHZV� 5DFKHO� 6WRWW�� PXVLFLDQ� DQG� FRPSRVHU�� ZKR� OLYHV� LQ�
*LOOHVSLH�5RDG��+LJKEXU\��FORVH�WR�WKH�%ODFNVWRFN�5RDG�VKRSV�
+&$�²:K\�GR�\RX�OLNH�OLYLQJ�KHUH"
5DFKHO� ² /RQGRQ� LV� D� ZRQGHUIXO� FLW\� WR� EH� LQ� LI� \RX� DUH� D�
PXVLFLDQ�� SRVVLEO\� LW·V� WKH� PRVW� ¶IHUWLOH·� RI� WKH� ZHOO�NQRZQ�
¶PXVLFDO�FLWLHV·���,W·V�ELJJHU�WKDQ�3DULV��PRUH�GLYHUVH�WKDW�%HUOLQ�
RU� 0XQLFK�� FHUWDLQO\� PRUH� VR� WKDQ� 9LHQQD�� � 1HZ� <RUN�� RI�
FRXUVH�� LV� KXJHO\� H[FLWLQJ� WRR�� � ,� NQRZ� KXQGUHGV� RI�PXVLFLDQV�
KHUH�� � 7KHUH� DUH� VR�PDQ\� FXOWXUHV�� VR�PDQ\� GLIIHUHQW�PXVLFDO�
VW\OHV�DQG�VR�PXFK�KDSSHQLQJ�WKDW�OLIH�LV�YHU\�ULFK�IRU�PH�KHUH���
,Q�SDUWLFXODU�,�ORYH�EHLQJ�LQ�+LJKEXU\���7KHUH·V�D�SDUN�LQ�HYHU\�
GLUHFWLRQ����PLQXWHV�ZDON�1RUWK��6RXWK��(DVW�DQG�:HVW�IURP�P\�
IODW�� � ,·YH� ZDONHG� WKH� 3DUNODQG� :DON� PDQ\� WLPHV ² WKURXJK�
)LQVEXU\�3DUN�DQG�RQ�WR�+LJKJDWH����%HFDXVH�,�GRQ·W�KDYH�D�FDU�RU�
ELNH�,�ZDON�HYHU\ZKHUH�RU�XVH�WKH�WXEH�RU�
EXVHV�� VR EHLQJ� ULJKW�EHVLGH� WKH�3LFFDGLOO\�
OLQH� DQG� WKH� WUDLQV� DW� )LQVEXU\� 3DUN� LV�
SHUIHFW���$QG�DV�IRU�%ODFNVWRFN�5RDG�² LW�LV�
IXQFWLRQDO� DQG�GRZQ� WR�HDUWK�ZLWK� DOO� WKH�
VKRSV�,�QHHG���6LQFH�,�GR�DOO�P\�FRPSRVLQJ�
LQ�P\�IODW��LW·V�QLFH�WR�IHHO�VDIH�LQ�WKH�DUHD��
ZKLFK�,�GR�
+&$� ² :KHQ� GLG� \RX� VWDUW�
FRPSRVLQJ"��
5DFKHO ² ,� ZDV� HLJKW� ZKHQ� ,� VWDUWHG�
ZULWLQJ� WXQHV� WR� SOD\� RQ� P\� UHFRUGHU���
6R�²SDUHQWV�VKRXOGQ·W�FRPSODLQ�WRR�PXFK�
DERXW� ¶PLQGOHVV� WRRWOLQJ·� DV� \RX� QHYHU�
NQRZ� ZKHUH� LW� PLJKW� OHDG�� � ,� ZHQW� WR�
&DPEULGJH�8QLYHUVLW\�DQG�WKHQ�VWXGLHG�DW�
*XLOGKDOO�� �1RZ� ,� WUDYHO� D� ORW� DQG� SLHFHV�
,·YH�FRPSRVHG�KDYH�EHHQ�SOD\HG�LQ�-DSDQ��

6ORYHQLD�� 6SDLQ�� *HUPDQ\�� 6ZLW]HUODQG�� ZKLFK� LV� YHU\�
UHZDUGLQJ���
+&$�² :KDW�GR�\RX�GR�WKDW� LV�SDUWLFXODUO\�UHODWHG�WR�
+LJKEXU\�RU�,VOLQJWRQ"
5DFKHO ² ,�WHDFK�ORFDO�FKLOGUHQ�YLROLQ�RU�YLROD�KHUH� LQ�P\� IODW���
$QG�,�RIWHQ�SHUIRUP�ZLWK�RWKHU�ORFDO�+LJKEXU\�PXVLFLDQV�² WKHUH�
DUH�TXLWH�D�IHZ�RI�XV�DQG�ZH�KHOS�HDFK�RWKHU�RXW���$�JURXS�,�SOD\�
LQ� VWDUWHG� WKH� $UW� WR� =HQ� 'LQQHU� &RQFHUW� 6HULHV�� � 7KH� &DIp�
*DOOHU\� LV� LQ�8SSHU� 6WUHHW� DQG� IRU� D� WLPH�ZH�DUUDQJHG�D� UHDOO\�
LQWHUHVWLQJ�VHOHFWLRQ�RI�HYHQLQJV�² -DSDQHVH�SRHWU\�DQG�PXVLF��DQ�
,QGLDQ�HYHQLQJ��9LHWQDPHVH��D�0HGLDHYDO�&KULVWPDV�RQH�DQG�ZH�
HYHQ� KDG�RQH�ZLWK� ,QGLDQ�3XSSHWV��ZKLFK�ZDV� YHU\� VXFFHVVIXO���
%HFDXVH� ,·YH� DOZD\V� ZRUNHG� DV� D� IUHHODQFH� ,� KDYH� WR� WDNH� P\�
ZRUN� ZKHUH� ,� FDQ� JHW� LW�� WKRXJK�� ZKLFK� GRHV�PHDQ� ,� WRXU� DOO�

RYHU��+RQJ�.RQJ�� ,VUDHO��PRVW� (XURSHDQ�
FRXQWULHV���
+&$�²:KDW·V�QH[W"
5DFKHO ² ,·P�FRPSRVLQJ�D�6WULQJ�4XDUWHW�
IRU�D�)HVWLYDO�LQ�<RUNVKLUH���7KH�SLHFH�WDNHV�
LGHDV�IURP�:XWKHULQJ�+HLJKWV�� � ,W�ZLOO�EH�
SHUIRUPHG� IRU� WKH� ILUVW� WLPH� LQ� -XQH� LQ�
6ZDOHGDOH� GXULQJ� KDOI²WHUP� ZHHN�� � ,·P�
HQMR\LQJ�WKH�ZRUN�RQ�LW���,�WKLQN�VRPHWLPHV�
SHRSOH� WKLQN� FRPSRVHUV� DUH� PLVHUDEOH�
UHFOXVLYH� KHUPLWV�� � 'ULYHQ� E\� VRXO�
VHDUFKLQJ� DQJVW� DQG� DOO� WKDW�� � :HOO�� ,·P�
OXFN\�DV�,·P�SUHWW\�FKHHUIXO���

$�&'�ZLWK�VRQJV�FRPSRVHG�E\�5DFKHO�FRVWV�������
5LQJ� ���� ����� ����� RU� HPDLO�
UDFKHO#V\PSKRQ\���IUHHVHUYH�FR�XN���

:K\�+LJKEXU\"««��:K\"��:KHQ"��:KDW�QRZ"��:KDW�QH[W"

:KDW�QLFH�QHLJKERXUV�
:KDW� GR� \RX� GR� LI�\RX�KDYH�DQ�DQWL�
VRFLDO� QHLJKERXU�ZKR� ILOOV� XS� WKH� IURQW�
JDUGHQ� ZLWK� UXEELVK"� � 5LQJ� XS� WKH�
&OHDQVLQJ�'HSDUWPHQW"��´1RW�RXU� SUREOHP�
LI� LW� LV� RQ� SULYDWH� SURSHUW\µ�� 5LQJ� XS�
(QYLURQPHQWDO� +HDOWK"� ´�����ZRXOG� KDYH�
WR�NQRZ WKHUH�ZDV�D�KHDOWK�KD]DUGµ���(PDLO�
WKH� 3ODQQLQJ� 'HSDUWPHQW"� � ´7KHUH� DUH�
SRZHUV����EXW� WKHVH�KDYH�EHHQ� UDUHO\�XVHG� LQ�
WKH� SDVW««µ� 'HVSDLU� RI� OLYLQJ� LQ�
,VOLQJWRQ"��3UREDEO\�
0D\EH�LW·V�GLIIHUHQW�LI�\RXU�QHLJKERXU�LV�
-RH� %ORJJV�� EXW� WKH� VLWH� ZH� ZHUH�
FRPSODLQLQJ� DERXW� �VKRZQ� ULJKW��
KDSSHQV� WR� EHORQJ� WR� WKRVH� ´PRGHOµ�
GHYHORSHUV� WKDW�0D\RU� .HQ� LV� VR� NHHQ�
RQ�� \RX�JXHVVHG�LW�� $UVHQDO�3/&���$QG�
WKH�UXEELVK�LV�WZLFH�DV�KLJK�QRZ�DV�ZKHQ�
WKLV�SLFWXUH�ZDV�WDNHQ�D�PRQWK�DJR�

:KDW� GR� \RX� GR��LI�\RX�ZDNH�XS�RQH�
PRUQLQJ� DQG� ILQG� D� KRVW� RI� (VWDWH�
$JHQW·V�ERDUGV�LOOHJDOO\�HUHFWHG�DOO�RYHU�
WKH�SODFH"��8S�DQG�GRZQ�'UD\WRQ�3DUN�
DQG� $VKEXUWRQ� *URYH�� IRU� LQVWDQFH��
FODLPLQJ� ´$FTXLUHG� IRU� $UVHQDO� )&�
'HYHORSPHQWµ� � HYHQ� WKRXJK� WKH� VLWHV�
ZHUH�DFTXLUHG�PRQWKV�RU��LQ�WKH�FDVH�RI�
WKH�$UVHQDO�ZDUHKRXVH��PDQ\�\HDUV�DJR"
&RPSODLQ�WR�WKH�3ODQQLQJ�'HSDUWPHQW��
RI�FRXUVH���,QVWHDG�RI�EHLQJ�WROG�WR�WDNH�
WKHP�GRZQ��$UVHQDO�KDYH�EHHQ�DVNHG�WR�
VXEPLW�D�3ODQQLQJ�$SSOLFDWLRQ�WR�UHWDLQ�
WKHVH� RIIHQVLYH�� XQQHFHVVDU\� H\HVRUHV��
DSSDUHQWO\� GHVLJQHG� WR� GHSUHVV� WKH�
QHLJKERXUV�DQG�WKH�SURSHUW\�SULFHV��
1R�ZRQGHU� WKH�SHRSOH�RI�/RXJK�5RDG�
DUH�XSVHW�DW�EHLQJ�WROG�WKH\�KDYH�WR�OLYH�
QH[W� WR� D� ZDVWH� VWDWLRQ� GHVLJQHG� E\�
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+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$� UHSUHVHQWV����� UHVLGHQWV� DQG�EXVLQHVVHV��RQ� DOO� DVSHFWV�
RI�OLYLQJ�DQG�ZRUNLQJ�LQ�+LJKEXU\��/RZHU�+ROORZD\�DQG�)LQVEXU\�
3DUN�� 5XQ� E\� YROXQWHHUV� LW� UHOLHV� RQ� GRQDWLRQV�� 6HQG� FKHTXHV� WR�
+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1���6;�PDGH�RXW�WR�+LJKEXU\�
&RPPXQLW\�$VVRFLDWLRQ�
6HQG�OHWWHUV�RU�DUWLFOHV�IRU�QH[W� LVVXH�WR�+&�1HZV�����6WDYRUGDOH�
5RDG�1���1(�RU�HPDLO�SJBOJ#KRWPDLO�FRP
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7+(�%$'�1(:6«$OPRVW�DOO�RI�XV�ZLOO�VXIIHU�IURP�VRPH�
IRUP�RI�SDLQ�RU�GLVFRPIRUW�DW�VRPH�SRLQW�LQ�RXU�OLYHV��
7+(� *22'� 1(:6����2VWHRSDWKV� KHOS� RYHU� �������
SHRSOH�SHU�ZHHN�ZLWK�WKHVH�DFKHV�DQG�SDLQV�� DQG�WKHUH�
LV�DQ�2VWHRSDWK�LQ�)LQVEXU\�3DUN�
3OHDVH�FDOO�LI \RX�ZRXOG�OLNH�WR�NQRZ�PRUH�

-2+1�)8'*(��'�2�
7KH�%URZQVZRRG�3UDFWLFH�

���:LOEHUIRUFH�5RDG��)LQVEXU\�3DUN�
7HO����������� <RXU ORFDO�5HJLVWHUHG�2VWHRSDWK

HXURDUW�VWXGLRV
• 6WXGLRV�IURP����VT�IW�� ���VT�IW
• *RRG�QDWXUDO�OLJKW�
• ���KRXU�DFFHVV�ZLWK�LQWHUQDO�SDUNLQJ�	�VLWH�&&79
• 2QO\�����\GV�IURP�:KLWH�+DUW�/DQH�6WDWLRQ�DQG�FORVH�WR�EXVHV
• &RPSOLPHQWDU\�HQWU\�RQ�VWXGLR�ZHEVLWH�
&RQWDFW �1LJHO�<RXQJ�7HO�)D[�����������������0RE����������������

(PDLO��VWXGLRV#HXURDUW�FR�XN

���+LJKEXU\�3DUN
/RQGRQ�1���;(
7HO���������� ����
� &RPH�WR�XV�ILUVW�IRU�DOO�\RXU�

SURSHUW\�QHHGV�DW�KRPH�DQG�DEURDG
� 2XU�QHZ�+LJKEXU\�RIILFH�ILOOV�D�JDS�

E\�JLYLQJ�FHQWUDO�+LJKEXU\�LWV�ILUVW�
GHGLFDWHG�ORFDO�DJHQF\�� RQ�WKH�VSRW

� &RPELQLQJ�WKH�HIILFLHQF\ RI�WKH�
ODWHVW�WHFKQRORJ\�ZLWK�ROG�IDVKLRQHG�
VWDQGDUGV�RI�FRXUWHRXV�VHUYLFH

� $FWLYH�OHWWLQJ�PDQDJHPHQW��PRUWJDJH�
DQG�RYHUVHDV�GHSDUWPHQWV

� 6HUYLFHV�DYDLODEOH���GD\V�D�ZHHN�
YLD�RXU�FRQVWDQWO\�XSGDWHG�
ZHEVLWH

ZZZ�GDYLGSKLOLSV�FR�XN

2RSV���+&�1HZV�EOXQGHUHG�LQ�WKH�ODVW�LVVXH�ZKHQ�ZH�DGYHUWLVHG�IRU�
FRPSXWHUV� IRU� WKH� *UHHQ� 3DUW\�� � :H� JDYH� WKH� ZURQJ� FRQWDFW�
QXPEHU�IRU�&KULV�$VKE\���7KLV�VKRXOG�KDYH�EHHQ�����������
6RUU\� &KULV�� � EXW� WKDQNV� WR� DOO� WKRVH� ZKR� VXFFHHGHG� LQ� PDNLQJ�
FRQWDFW DQ\ZD\�

$UW6SDFH� LV�D�QHZ�YHQXH� LQ�+LJKEXU\�ZKLFK�RSHUDWHV� OLNH�D�
VDORQ��7KH�QH[W�WKUHH�RSHQ�HYHQLQJV�DUH�RQ������������0DUFK�
��������SP WR���SP�
7KHUH� ZLOO� EH� D� RQH KRXU� SURJUDPPH� RI� QHZ� PXVLF�� SRHWU\�
DQG� SHUIRUPDQFH� LQ� UHVSRQVH� WR� D� GUDZLQJ� LQVWDOODWLRQ� � DV�
ZHOO� DV� WLPH� WR� PHHW� RWKHUV� DQG� WR� WDON�� 'RQDWLRQV�� ���� ���
FRQFHVVLRQV��%RRNLQJ�HVVHQWLDO���������������
HPDLO��DUWVSDFHORQGRQ#PDF�FRP


