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/LQGD�/HVOLH��OLNH�PDQ\�FROOHJH�VWXGHQWV��ZDV�ORRNLQJ�IRU�VRPHWKLQJ�IXQ�WR�GR�RQH�HYHQLQJ��$�VHQLRU�DW�'RXJODVV�&ROOHJH�

VKH�ZHQW�ZLWK�D�IULHQG�WR�D�VTXDUH�GDQFH�RQ�FDPSXV�

�%R\��ZDV�,�VXUSULVHG�E\�WKH�QXPEHU�RI�GDQFHUV���VKH�UHFDOOHG���,�KDG�QHYHU�UHDOL]HG�VR�PDQ\�\RXQJ�DGXOWV�WKRXJKW�VTXDUH

GDQFLQJ�ZDV�IXQ��

$V�D�ERQXV��VKH�PHW�5LFN�0XUSK\�DW�WKH�GDQFH��DQG�WKH�WZR�DUH�VWLOO�GRVDGR�LQJ�WRJHWKHU����\HDUV�ODWHU�

0RUULV�&RXQW\�KDV�WKUHH�VTXDUH�GDQFH�FOXEV��HDFK�RQH�VSHFLDOL]LQJ�LQ�D�GLIIHUHQW��SURJUDP��RU�OHYHO�RI�GDQFLQJ��/DNHODQG

6TXDUHV�LQ�0RQWYLOOH�LV�JHDUHG�WRZDUG�WKH�ILUVW�SURJUDP��FDOOHG�0DLQVWUHDP��7KRVH�ZKR�KDYH�PDVWHUHG�WKH�QH[W�SURJUDP�

FDOOHG�3OXV��FDQ�GDQFH�DW�WKH�5HHOHUV�LQ�5DQGROSK��0RXQWDLQ�6TXDUHV�LQ�:KLSSDQ\�RIIHUV�GDQFLQJ�DW�WKH�QH[W�KLJKHVW

SURJUDP��FDOOHG�$GYDQFHG�

$OO�WKUHH�RUJDQL]DWLRQV�DUH�PHPEHUV�RI�WKH�1RUWKHUQ�1HZ�-HUVH\�6TXDUH�'DQFHUV�$VVRFLDWLRQ��11-6'$���ZKLFK

FRPSULVHV����FOXEV�WKURXJKRXW�WKH�UHJLRQ��'DQFHUV�IUHHO\�FLUFXODWH�DPRQJ�WKH�FOXEV��WKRXJK�PRVW�KDYH�D�KRPH�FOXE�

:KDW�LV�VTXDUH�GDQFLQJ��DQ\ZD\"

6TXDUH�GDQFLQJ�PHDQV�GDQFLQJ�LQ�D�VTXDUH"�<HV��EXW�WKH�GDQFHUV�DUH�QRW�DOZD\V�LQ�D�VTXDUH�IRUPDWLRQ��DQG�WKH\
UH

DFWXDOO\�ZDONLQJ�WR�WKH�EHDW�RI�WKH�PXVLF�UDWKHU�WKDQ�GDQFLQJ�LQ�WKH�XVXDO�VHQVH�

)ROORZLQJ�WKH�GLUHFWLRQV�RI�D�FDOOHU��WKH�HLJKW�GDQFHUV��WZR�RQ�HDFK�VLGH�RI�WKH�VTXDUH��PRYH�LQ�YDULRXV�SDWWHUQV��HLWKHU

DORQH�RU�LQWHUDFWLQJ�ZLWK�WKHLU�SDUWQHU�RU�RWKHUV�LQ�WKH�VTXDUH�

7KH�PXVLF�FDQ�EH�YLUWXDOO\�DQ\WKLQJ�IURP�FRXQWU\�:HVWHUQ�DQG�IRON�WR�URFN�DQG�QHZ�DJH��,Q�PRGHUQ�:HVWHUQ�VTXDUH

GDQFLQJ����WKH�VW\OH�XVHG�LQ�0RUULV�&RXQW\
V�FOXEV����WKH�HPSKDVLV�LV�PRUH�RQ�PRGHUQ�DQG�OHVV�RQ�KHH�KDZ�

$V�VTXDUH�GDQFHUV�DUULYH�IRU�DQ�HYHQLQJ�RXW��VRPH�DUH�GUHVVHG�LQ�WUDGLWLRQDO�JDUE��FULQROLQHV�DQG�ERORV���WKRXJK�PDQ\

ZHDU�SUDLULH�VNLUWV�RU�RUGLQDU\�VWUHHW�FORWKHV��'DQFHUV�UDQJH�LQ�DJH�IURP�WHHQV�WKURXJK�YHU\�VHQLRU�FLWL]HQV��EXW�WKH

FRPPRQ�WKUHDGV�UXQQLQJ�WKURXJK�FRPPHQWV�IURP�DOO�GDQFHUV�DUH�IXQ��IULHQGVKLS��H[HUFLVH�DQG�WUDYHO�

)RU�DERXW����RU�����D�GDQFHU�FDQ�HQMR\�DQ�HYHQLQJ�RXW��DQG�PDQ\�IUD]]OHG�SDUHQWV�DUH�HVSHFLDOO\�HDJHU�WR�KDYH�D

ZKROHVRPH�DFWLYLW\�DZD\�IURP�WKHLU�NLGV�DW�D�QRPLQDO�FKDUJH��$OO����FOXEV�LQ�WKH�11-6'$�VSUHDG�D�ERXQWLIXO�UHIUHVKPHQW

WDEOH��LQFOXGHG�LQ�WKH�SULFH�RI�DGPLVVLRQ��$OFRKROLF�EHYHUDJHV�DUH�QRW�DOORZHG��EXW�GDQFHUV�FDQ�W\SLFDOO\�LQGXOJH�LQ

KRPHPDGH�FDNHV�DQG�FRRNLHV��IUXLW��YHJHWDEOHV��FKHHVH�DQG�FUDFNHUV�

,Q�VRPH�SODFHV��WKHUH�DUH�VTXDUH�GDQFH�FOXEV�GHGLFDWHG�WR�VLQJOHV��WHHQV��DQG�FDPSHUV��,Q�1HZ�<RUN��WKH�7LPHV�6TXDUHV

ZDV�IRXQGHG�E\�JD\�GDQFHUV��EXW�ZHOFRPHV�HYHU\RQH��'DQFH�YDFDWLRQ�UHVRUWV�DUH�DYDLODEOH�ZRUOGZLGH�

/DNHODQG�6TXDUHV��0RQWYLOOH

/DNHODQG�6TXDUHV�FDWHUV�WR�ERWK�QHZ�GDQFHUV�DQG�WKRVH�ZKR�DUH�H[SHULHQFHG�DW�WKH�0DLQVWUHDP�OHYHO��'DQFHV�DUH�KHOG

PRVW�7XHVGD\V�IURP�6HSWHPEHU�WKURXJK�-XO\�DW�WKH�6HQLRU�+RXVH�LQ�0RQWYLOOH��DQG�DOZD\V�LQFOXGH�WKH�WHDFKLQJ�RI�VRPH

3OXV�PRYHV�

%XW�RQ�WKLUG�DQG�ILIWK�7XHVGD\V��WKH�FOXE�KROGV��'URS�,Q�$%&��GDQFHV�IRU�WKH�SXEOLF��$�IHZ�EDVLF�FDOOV�DUH�WDXJKW�DW�HDFK

GDQFH�VR�WKDW�DQ\RQH�FDQ�EH�VZLQJLQJ�DQG�VDVKD\LQJ�DOO�HYHQLQJ�ZLWKRXW�HYHU�WDNLQJ�IRUPDO�OHVVRQV�
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.DWK\�.HHQHU�RI�0LQH�+LOO�VWDUWHG�GDQFLQJ�DERXW����\HDUV�DJR�

�7KH�RWKHU�GDQFHUV�ZHUH�VR�IULHQGO\�DQG�WKH�GDQFLQJ�VR�PXFK�IXQ�WKDW�VTXDUH�GDQFLQJ�KDV�EHFRPH�D�OLIHORQJ�KREE\���VKH

VDLG��6KH�LV�FXUUHQWO\�WKH�SUHVLGHQW�RI�/DNHODQG�6TXDUHV�

$V�ZLWK�PDQ\�RWKHU�VLQJOH�GDQFHUV��.HHQHU�KDV�QR�SUREOHP�ILQGLQJ�SDUWQHUV�RQ�WKH�GDQFH�IORRU��$OWKRXJK�KHU�RZQ�FOXE�LV

0DLQVWUHDP��VKH�KDV�WDNHQ�OHVVRQV�WKURXJK�WKH�$GYDQFHG�OHYHO�DQG�HQMR\V�YLVLWLQJ�PDQ\�RWKHU�VTXDUH�GDQFH�FOXEV�

/DNHODQG
V�IRUPHU�SUHVLGHQW��0RQWH�0RQWDJQLQR��GDQFHV�ZLWK�KLV�ZLIH�-DQHW��ZKR�LV�OHJDOO\�EOLQG�

�:H�HQMR\�LW���KH�VDLG���:H�ORYH�WKH�H[HUFLVH��DQG�LW
V�DQ�DFWLYLW\�ZH�FDQ�GR�WRJHWKHU��

6RSKLD�DQG�3DWULFN�&KHQ�RI�0RQWYLOOH�DJUHH�

�:KHQ�ZH�ILUVW�GLVFRYHUHG�VTXDUH�GDQFLQJ�IRXU�\HDUV�DJR���3DWULFN�VDLG���,�WROG�P\�ZLIH�WKDW�ZH�KDG�ILQDOO\�IRXQG�D�YHU\�JRRG

DFWLYLW\�ZH�FRXOG�GR�IRU�WKH�UHVW�RI�RXU�OLYHV��/DNHODQG�6TXDUHV�EULQJV�KDSSLQHVV�WR�VR�PDQ\�SHRSOH��

5HHOHUV�6TXDUH�'DQFH�&OXE��5DQGROSK

7KH�5HHOHUV�GDQFH�DW�WKH�3OXV�OHYHO�RQ�ILUVW�DQG�WKLUG�)ULGD\�QLJKWV�IURP�6HSWHPEHU�WKURXJK�-XQH�DW�,URQLD�6FKRRO�LQ

5DQGROSK�

�:H�MRLQHG�WKH�5HHOHUV�SULPDULO\�EHFDXVH�WKH�GDQFHV�ZHUH�RQ�D�)ULGD\�QLJKW���VDLG�/LQGD�0XUSK\��ZKR�OLYHV�LQ�0RUULVWRZQ�

�:LWK�ZRUN�DQG�FKLOGUHQ��)ULGD\�ZDV�D�QLJKW�WKDW�EURXJKW�ZLWK�LW�WKH�NQRZOHGJH�WKDW�ZH�FRXOG�ZDNH�XS�ODWH�WKH�QH[W�PRUQLQJ

LI�ZH�ZHUH�ZRUQ�RXW��

7KH�SUREOHP�ZDV�WKDW�WKH�0XUSK\V�KDG�EHHQ�DZD\�IURP�GDQFLQJ�IRU�VHYHUDO�\HDUV�ZKLOH�UDLVLQJ�WKHLU�IDPLO\��DQG�WKHLU

HDUOLHU�GDQFLQJ�ZDV�DW�WKH�0DLQVWUHDP�OHYHO��+DSSLO\�IRU�WKHP��WKH�5HHOHUV�RIIHU�FODVVHV�EHJLQQLQJ�ZLWK�0DLQVWUHDP�HDFK

IDOO�DQG�FRQWLQXLQJ�RQ�WR�3OXV�LQ�-DQXDU\��5LFN�DQG�/LQGD�FRPSOHWHG�WKH�3OXV�OHVVRQV�LQ�������DQG�WKHQ�HQFRXQWHUHG

DQRWKHU�VHWEDFN�

�:H�GLGQ
W�EHFRPH�DFWLYH�GDQFHUV�XQWLO������GXH�WR�P\�ERXW�ZLWK�EUHDVW�FDQFHU���/LQGD�0XUSK\�VDLG��7KHLU�QHZ�VTXDUH

GDQFH�IULHQGV�ZHUH�VXSSRUWLYH�GXULQJ�WKDW�KDUG�\HDU��DQG��LW
V�EHHQ�D�ORW�RI�IXQ�HYHU�VLQFH���7KH\�UHFHQWO\�EHFDPH�WKH�FOXE
V

SUHVLGHQWV�

7KH�5HHOHUV�DQG�PDQ\�RWKHU�FOXEV�DOWHUQDWH�VTXDUH�GDQFLQJ�ZLWK�URXQG�GDQFLQJ��ZKLFK�XVHV�EDOOURRP�VWHSV�GRQH�WR

FXHV���$�URXQG�GDQFH�FXHU�VHUYHV�WKH�VDPH�IXQFWLRQ�DV�D�VTXDUH�GDQFH�FDOOHU��6HSDUDWH�OHVVRQV�DUH�QHHGHG�WR�PDVWHU

URXQG�GDQFLQJ���7KH�5HHOHUV�DWWUDFW�PDQ\�YLVLWRUV��VXFK�DV�WKH�&KHQV��ZKR�HQMR\�URXQG�GDQFLQJ�DQG�JHWWLQJ�VRPH�IORRU

WLPH�ZLWK�3OXV�FDOOV�

0RXQWDLQ�6TXDUHV��:KLSSDQ\

/RFDO�VTXDUH�GDQFHUV�ZKR�FRQWLQXH�FOLPELQJ�WKH�PRXQWDLQ�RI�GDQFH�OHYHOV��VR�WR�VSHDN��KDYH�IRXQG�D�KRPH�DW�0RXQWDLQ

6TXDUHV��7KH�FOXE�GDQFHV�WKH�$GYDQFHG�SURJUDP�DW�/DG\�RI�0HUF\�3DULVK�&HQWHU�LQ�:KLSSDQ\�HYHU\�ILUVW�DQG�WKLUG

:HGQHVGD\�IURP�6HSWHPEHU�WKURXJK�-XQH��ZLWK�D�WZR�PRQWK�ZLQWHU�EUHDN�

�%XW�LI�PHPEHUV�RI�DQRWKHU�FOXE�MRLQ�XV��ZH�GDQFH�PRVW�RI�WKH�HYHQLQJ�DW�WKHLU�OHYHO���VDLG�0DU\�-DQH�5RRPH�RI�%URRNVLGH�

ZKR�ZLWK�KXVEDQG�*UHJ�EHORQJV�WR�ERWK�0RXQWDLQ�6TXDUHV�DQG�5HHOHUV��,Q�WKRVH�FDVHV��WKH�FDOOHU�ZLOO�VQHDN�LQ�D�IHZ

$GYDQFHG�PRYHV�WR�JLYH�WKH�XQLQLWLDWHG�D�WDVWH�RI�VRPH�KLJKHU�OHYHO�GDQFLQJ��7KHUH�ZLOO�DOVR�EH�RSSRUWXQLWLHV�IRU�WKH

$GYDQFHG�GDQFHUV�WR�VWUXW�WKHLU�VWXII�DORQH�RQ�WKH�GDQFH�IORRU�

7KH�5RRPHV�VWDUWHG�VTXDUH�GDQFLQJ�ZKHQ�WKH\�ZHUH�FDULQJ�IRU�KHU�HOGHUO\�SDUHQWV�

�,�ZDQWHG�VRPHWKLQJ�ZH�FRXOG�HQMR\�RQFH�D�ZHHN�E\�RXUVHOYHV��VRPHWKLQJ�WKDW�ZRXOG�WDNH�RXU�WRWDO�FRQFHQWUDWLRQ���0DU\

-DQH�5RRPH�VDLG���6TXDUH�GDQFH�OHVVRQV�GLG�LW��:KLOH�GDQFLQJ��,�FRXOGQ
W�WKLQN�DERXW�DQ\WKLQJ�HOVH��

/LNH�WKH�5RRPHV��PDQ\�VTXDUH�GDQFHUV�EHORQJ�WR�PXOWLSOH�FOXEV��3DXO�DQG�-DQ�6DQGHUVRQ�RI�:HVWILHOG�DQG�*HRUJH�DQG

/RX(OOHQ�6WRPV�RI�5RVHOOH�3DUN�EHORQJ�WR�D�0DLQVWUHDP�3OXV�FOXE�LQ�8QLRQ�&RXQW\�DV�ZHOO�DV�0RXQWDLQ�6TXDUHV�LQ�0RUULV

&RXQW\�

�:H�PHW�HDFK�RWKHU�ZKLOH�WDNLQJ�OHVVRQV���*HRUJH�6WRPV�VDLG���7KHQ�ZH�ZHQW�WR�RWKHU�FOXEV�WRJHWKHU�RQFH�RU�WZLFH�D
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ZHHN�GXULQJ�WKH�VXPPHU��$IWHU�WKDW�ZH�ZHUH�KRRNHG��DQG�QRZ�WUDYHO�WR�D�GDQFH�ZHHNHQG�RQFH�D�PRQWK��

�7ZR�FRXSOHV�JHWWLQJ�RXW�IRU�GLQQHU�DQG�D�GDQFH�PDNH�LW�HYHQ�PRUH�IXQ���3DXO�6DQGHUVRQ�VDLG�

%RWK�FRXSOHV�KDYH�GDQFHG�WKURXJKRXW�WKH�FRXQWU\��LQFOXGLQJ�DWWHQGDQFH�DW�WKH�DQQXDO�1DWLRQDO�6TXDUH�'DQFH�&RQYHQWLRQV

WKDW�GUDZ�WKRXVDQGV�RI�SDUWLFLSDQWV��7KH\
YH�DOVR�GDQFHG�DURXQG�WKH�ZRUOG��1R�PDWWHU�ZKHUH�LQ�WKH�ZRUOG�D�VTXDUH�GDQFH

FOXE�LV�ORFDWHG��WKH�FDOOV�DUH�VWDQGDUGL]HG�LQ�(QJOLVK�

648$5(�'$1&(�/(66216�,1�0255,6�&2817<�/DNHODQG�6TXDUHV�,QWURGXFWRU\�GDQFH��0RQGD\�������S�P���QR�FKDUJH�

&ODVVHV�VWDUW��2FW����������S�P�������SHU�VHPHVWHU��6HSWHPEHU�'HFHPEHU�DQG�-DQXDU\�$SULO��/RFDWLRQ��&KXUFK�RI�WKH

7UDQVILJXUDWLRQ����7ZR�%ULGJHV�5RDG��7RZDFR�&RQWDFW��.DWK\�.HHQHU������������������NHN����#DRO�FRP�5HHOHUV

0DLQVWUHDP�FODVVHV�VWDUW��2FW����������S�P�������SHU�VHPHVWHU��QR�FKDUJH�IRU�ILUVW�FODVV��3OXV�FODVVHV�VWDUW��-DQXDU\�����

�����SHU�VHPHVWHU��/RFDWLRQ��,URQLD�6FKRRO������'RYHU�&KHVWHU�5RDG��5RXWH�������5DQGROSK�&RQWDFW��%RQQLH�DQG�&KDUOLH

9DQ�6WRQH������������������EFYDQ��#HPEDUTPDLO�FRP�0RXQWDLQ�6TXDUHV�1R�FODVVHV�RIIHUHG�'DQFHV�HYHU\�ILUVW�DQG�WKLUG

:HGQHVGD\�DW������S�P��/RFDWLRQ��2XU�/DG\�RI�0HUF\�3DULVK�&HQWHU��:KLSSDQ\�5RDG��:KLSSDQ\�&RQWDFW��%LOO�DQG�+LOGD

*URWK����������������

&RS\ULJKW��F��'DLO\�5HFRUG��$OO�ULJKWV�UHVHUYHG��5HSURGXFHG�Z LWK�WKH�SHUPLVVLRQ�RI�*DQQHWW�&R���,QF��E\�1HZ V%DQN��LQF�
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