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7KDQNVJLYLQJ�DQG�$QWLFLSDWLRQ� 

7KDQNVJLYLQJ�LV�OHVV�WKDQ�D�ZHHN�DZD\�DV�,�ZULWH�WKLV��$QG�WKH�ILUVW�WKLQJ�
,�ZDQW�WR�GR�LV�WR�WKDQN�WKH�RIILFHUV�RI�WKH�FOXE��'RXJ�.LUN�VHUYHG�DV�
3UHVLGHQW�IRU�WKH�SDVW�WKUHH�\HDUV��%XW�RYHU�WKH�SDVW�GHFDGHV�KH�KDV�
EHHQ�D�FRQVLVWHQW�SUHVHQFH�LQ�WKH�ELF\FOH�FRPPXQLW\��VHUYLQJ�PDQ\�IRU�
PDO�DQG�LQIRUPDO�UROHV��7KDQN�\RX��'RXJ��IRU�OHDGLQJ�WKH�FOXE�WKURXJK�
WKH�SDQGHPLF�SHULRG��6WDFLH�%DOODUG�KDV�EHHQ�6HFUHWDU\�IRU�WZR�\HDUV��
VWHSSLQJ�GRZQ�DIWHU�WKH�2FWREHU�PHHWLQJ�DV�VKH�DQG�6KDXQ�PRYHG�WR�
%ORRPLQJWRQ��,1��%RWK�%DOODUGV�FDPH�WKURXJK�%LNH�FDPS�D�IHZ�\HDUV�
DJR��TXLFNO\�LQFUHDVLQJ�WKHLU�F\FOLQJ�VNLOO�DQG�GHGLFDWLRQ�WR�WKH�.%&��,�
DSSUHFLDWH�WKHP�ERWK�DQG�H[SHFW�WR�VHH�WKHP�QH[W�IDOO�DW�WKH�+LOO\�+XQ�
GUHG��7KDQN�\RX��6WDFLH�IRU�\RXU�JUHDW�QRWHWDNLQJ�DQG�OHDGHUVKLS�� 
 
3DP�6RWKHUODQG�KDV�EURXJKW�H[FHOOHQFH�WR�WKH�&OXE¶V�ILQDQFLDO�PDQDJH�
PHQW�DQG�UHSRUWLQJ��DQG�,�DP�KDSS\�WR�VD\�WKDW�VKH�ZLOO�FRQWLQXH�WR�
VHUYH�DV�7UHDVXUHU��3DXO�*XLPRQG�DOVR�SURYLGHV�FRQWLQXLW\�DV�KH�UH�
PDLQV�9LFH�3UHVLGHQW��6RPH�RI�WKH�DSSRLQWHG�SRVLWLRQV�KDYH�FKDQJHG�
KDQGV��WRR��7KH�SKRWRV�DQG�QDPHV�KDYH�EHHQ�XSGDWHG�RQ�WKH�.%&�ZHE�
VLWH��KWWSV���ZZZ�NDODPD]RRELF\FOHFOXE�RUJ�DERXW�FOXE-RIILFHUV���,W�
WDNHV�D�JUHDW�WHDP�WR�PDNH�WKH�.%&�JUHDW��DQG�,�DP�WKDQNIXO�IRU�HDFK�RI�
WKHVH�SHRSOH�ZLOOLQJ�WR�YROXQWHHU� 

-LOOLDQ�+RZODQG�–�&RPPXQLFDWLRQV�'LUHFWRU 

5LFN�:KDOH\�–�0HPEHUVKLS�'LUHFWRU 

3DXO�:HOOV�–�(GXFDWLRQ�&KDLU 

&KDUOLH�*UGLQD�–�3HGDO�3UHVV�(GLWRU 

0LNH�%RHUVHPD�–�)XQGUDLVLQJ�'LUHFWRU 

7LP�6WHZDUW��-U��–�5DFH�7HDP�'HOHJDWH 

9DOHULH�/LW]QHUVNL�–�*UDQWV�DQG�$ZDUGV�&RPPLWWHH�&KDLU 

*RUG\�9DGHU�–�5LGH�&DSWDLQ 

'RXJ�.LUN�–�,QVXUDQFH�&RRUGLQDWRU 

3DXO�6RWKHUODQG�–�6RFLDO�'LUHFWRU 

0LFKDHO�.ULVFKHU�DQG�7HUU\�%XWFKHU�–�.DO�7RXU�&R-'LUHFWRUV 

.DWK\�.LUN�–�:HEPDVWHU� 

�FRQWLQXHG�RQ�SJ���� 

+,*+/,*+76 

3UHVLGHQW¶V�OHWWHU�««««� 

0HHWLQJ�0LQXWHV««««� 

.%&�6WDWV«««««��««�� 

%RUQ�LQ�D�%LNH�%RRP�«��� 

 

3OHDVH�VHQG�SKRWRV�RI�
\RXU�ULGHV�WR� 

HGLWRU#NDODPD]RR%LF\FOH 

&OXE�RUJ 
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7KH�QH[W�.%&�PHHWLQJ�ZLOO�EH�7XHVGD\��'HFHPEHU����DW������S�P��DW�6KDNH�
VSHDUH¶V�3XE������(�.DODPD]RR�$YH��8S�WKH�VWHSV��WR�WKH�EDFN�DQG�OHIW�� 

.%&�%XVLQHVV 

)LQDQFH�UHSRUW—�3DP�6RWKHUODQG 
.%&�0217+/<�),1$1&(6�DV�RI���������� 
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'LVFUHWLRQDU\�([SHQVHV� ���� 

(GXFDWLRQ�)XQG� ������ 
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0LQXWHV�RI�.%&�0HHWLQJ�-�1RYHPEHU���������
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3UHVLGHQW��'RXJ�.LUN 

'RXJ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������30�DQG�SUHVHQWHG�WKH�XQFKDOOHQJHG�QRPLQHHV�IRU�WKH�LQFRPLQJ�([HFX�
WLYH�&RPPLWWHH�IRU�D�YRWH��7KH\�ZHUH�HOHFWHG�E\�XQDQLPRXV�SURFODPDWLRQ�DV�IROORZV���3UHVLGHQW��-RKQ�.QRZO�
WRQ��9LFH�3UHVLGHQW��3DXO�*XLPRQG��7UHDVXUHU��3DP�6RWKHUODQG��6HFUHWDU\��7HUL�2OEURW� 

 
9LFH�3UHVLGHQW��3DXO�*XLPRQG 

1RWKLQJ�WR�UHSRUW�DW�WKLV�WLPH 

 

 

$77(1'$1&( 

7HUL�2OEURW 
3DXO�*XLPRQG 
3DP�6RWKHUODQG 
5LFN�:KDOH\ 
-RKQ�2OEURW 
0DUF�,UZLQ 

 

 %LOO�6XUQD  
 3DXO�6RWKHUODQG  
 3DXO�:HOOV 
 -RKQ�.QRZOWRQ 
 3DXO�6HOGHQ  
 &ODUN�%HQQHWW 
 &KDUOLH�*UGLQD  
  

7HUU\�2¶&RQQRU   
0LNH�%RHUVPD 
7KRP�%UHQQDQ 
'RXJ�.LUN 
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7UHDVXUHU��3DP�6RWKHUODQG 

6HH�)LQDQFH�5HSRUW�DERYH� 
 

',5(&7256�5(32576� 

(GXFDWLRQ�&KDLU��3DXO�:HOOV 

<DUG�6LJQV���3HGDO�1RUWK�KDV�DJUHHG�WR�EH�D�SLFN-XS�ORFDWLRQ�IRU�³*LYH�7KHP�)LYH´�\DUG�VLJQV��,QGLYLGXDOV�DQG�JURXSV�FDQ�
SLFN�XS�RQH�RU�PRUH�VLJQV�IURP�3HGDO�DV�QHHGHG�� 

%LNH�&DPS��7KH�(GXFDWLRQ�&RPPLWWHH�FRQWLQXHV�WR�FROOHFW�LQIRUPDWLRQ�DQG�RSLQLRQV�DERXW�QH[W�\HDU¶V�%LNH�&DPS��1HZ�
YHQXHV��IRUPDWV��DQG�D�VWUHDPOLQHG�FXUULFXOXP�DUH�DOO�EHLQJ�FRQVLGHUHG��$�TXHVWLRQ�ZDV�UDLVHG�DERXW�YDFFLQH�UHTXLUHPHQWV��
7KLV�KDVQ¶W�EHHQ�DGGUHVVHG�\HW�EXW�ZLOO�OLNHO\�EH�LQIOXHQFHG�E\�WKH�YHQXH�XVHG� 

 

1(:�%86,1(66�$1'�$11281&(0(176 

0LNH�%RHUVPD�UHSRUWHG�WKDW�WKH�.DODPD]RR�&RXQW\�5RDG�&RPPLVVLRQ��.&5&��DSSURYHG�D�FRXQW\-ZLGH�QRQ-PRWRUL]HG�
PDVWHU�SODQ�WRGD\��7KH�SODQ�LV�EDVHG�RQ�WKH�3%5�PDS�WKDW�3DXO�6RWKHUODQG�DQG�RWKHU�.%&�PHPEHUV�KDYH�EHHQ�ZRUNLQJ�RQ�
IRU�WKH�SDVW�VHYHUDO�\HDUV�DQG�LQFOXGHV�SXEOLVKLQJ�.%&�DQG�.DO7RXU�URXWHV�RQ�WKH�.&5&�ZHEVLWH�LQ�D�VHSDUDWH�QRQ-
PRWRUL]HG�VHFWLRQ��$GGLWLRQDOO\��URDG�LPSURYHPHQWV��L�H����¶�VKRXOGHUV��ZLOO�EH�SULRULWL]HG�RQ�PDMRU�URDGV�DV�WKH\�DUH�UHEXLOW�� 

3URSRVHG�OHJLVODWLRQ�WR�GR�DZD\�ZLWK�WKH����PLQLPXP�IXQGLQJ�UHTXLUHPHQW�IRU�QRQ-PRWRUL]HG�WUDIILF�URDG�LPSURYHPHQWV�
KDV�EHHQ�UHMHFWHG�E\�.&5&��ZKLFK�W\SLFDOO\�EXGJHWV��-����7KHUH�DUH�VSHFLILF�QRQ-PRWRUL]HG�SURMHFWV�FRPLQJ�XS��L�H���D�SDWK�
RQ�./�$YH��XQGHU�86������FRQWLQXDWLRQ�RI�WKH�.957�HDVW�WR�$XJXVWD�DQG�%DWWOH�&UHHN��DQG�D�SDWK�IURP�*UDQG�5LYHU�WR�WKH�
.957��7KH�.&5&�LV�GRLQJ�D�UHPDUNDEOH�MRE�RQ�EHKDOI�RI�QRQ-PRWRUL]HG�WUDIILF�KHUH�LQ�.DODPD]RR� 

3DXO�6HOGRQ�WKDQNHG�.&5&�DQG�.%&�IRU�WKHLU�KDUG�ZRUN��+H�DGGHG�VSHFLDO�WKDQNV�WR�'RXJ�.LUN�DQG�3DXO�6RWKHUODQG�DQG�
WKH�UHVW�RI�.%&�OHDGHUVKLS�IRU�WKHLU�ZRUN�RQ�EHKDOI�RI�QRQ-PRWRUL]HG�WUDIILF�LQIUDVWUXFWXUH� 

%LOO�6XUPD�SDVVHG�RQ�LQIRUPDWLRQ�DERXW�WKH�3RUWDJH�3DUNV�DQG�5HFUHDWLRQV�'HSDUWPHQW�ORRNLQJ�IRU�IXQGV�WR�SXW�XS�ELNH�UH�
SDLU�VSRWV�DORQJ�3RUWDJH�WUDLOV��,W�ZDV�QRWHG�WKDW�WKH�&OXE�PD\�KDYH�DOUHDG\�FRQWULEXWHG�IXQGV�IRU�WKLV��3DP�6RWKHUODQG�ZLOO�
IROORZ�XS�DQG�FRQWDFW�3RUWDJH�3DUNV�DQG�5HFUHDWLRQ� 
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�3UHVLGHQW¶V�OHWWHU��FRQWLQXHG�IURP�SDJH����� 

 

$QG�WR�ZKHW�\RXU�DSSHWLWH�IRU�WKH�IXWXUH�RI�WKH�&OXE��KHUH�DUH�VRPH�WKLQJV�,�ORRN�IRUZDUG�WR��PRUH�GHWDLOV�WR�
FRPH�� 

 

5HFRYHU\�3DUW\�ZLOO�EH�EDFN�LQ����������7HQWDWLYHO\�VHW�IRU��6DW����0D\�ZKHQ�ZH�FDQ�EH�RXWGRRUV�DQG�WKH�FXU�
UHQW�&29,'�VXUJH�KDV�SDVVHG��7KLV�LV�D�JUHDW�FKDQFH�WR�YLVLW�ZLWK�F\FOLQJ�IULHQGV�DQG�PHHW�RWKHU�SHRSOH�LQ�WKH�
FOXE�� 

.%&�ZDV�IRXQGHG�LQ������ZKLFK�PDNHV������RXU�)LIWLHWK�$QQLYHUVDU\��'XH�WR�WKH�SDQGHPLF��ZH�VRUW�RI�
PLVVHG�RXW�RQ�FOXE�ULGLQJ�LQ������DQG�KDG�D�KDOWLQJ�VWDUW�WR�WKH�VHDVRQ�WKLV�\HDU��VR�H[SHFW�XV�WR�FHOHEUDWH����
\HDUV�RI�F\FOLQJ�LQ�������7KHUH�PD\�EH�VRPHWKLQJ�VSHFLDO�UHODWHG�WR�WKLV�DW�WKH�UHFRYHU\�SDUW\��VR�SOHDVH�GR�\RXU�
EHVW�WR�DWWHQG� 

$QG�VSHDNLQJ�RI�WKH�SDQGHPLF��WKHUH�KDV�EHHQ�D�ORW�RI�GLVUXSWLRQ�LQ�HYHU\RQH¶V�OLIH��7KLV�KDV�SURPSWHG�PDQ\�
SHRSOH�WR�EHFRPH�QHZ�RU�UHQHZHG�F\FOLVWV��,�DQWLFLSDWH�WKH�FOXE�ILQGLQJ�ZD\V�WR�HQJDJH�DQG�VHUYH�WKHVH�IXWXUH�
IULHQGV�RQ�WKH�ELNH��$QG�WKLV�ZLOO�EH�FRXSOHG�ZLWK�DGGLWLRQDO�DYHQXHV�IRU�&OXE�PHPEHUV�WR�UH-FRQQHFW��,Q�WLPHV�
RI�FKDRV�DQG�FKDQJH��UHDO�UHODWLRQVKLSV�EHFRPH�HYHQ�PRUH�LPSRUWDQW�DQG������ZLOO�EH�D�JUHDW�\HDU�IRU�XV�WR�
LQWHQWLRQDOO\�IRFXV�RQ�FRQQHFWLRQ��([SHFW�WKH�FOXE�WR�VHHN�\RXU�LQSXW�RQ�ZD\V�WR�PDNH�WKLV�KDSSHQ� 

 

$V�WKH�RQO\�FDQGLGDWH�IRU�3UHVLGHQW��,�ZDV�XQDQLPRXVO\�HOHFWHG�DW�WKH�1RYHPEHU�PHPEHU�PHHWLQJ��,�WKDQN�\RX�
IRU�\RXU�VXSSRUW��$QG�,�ORRN�IRUZDUG�WR�ZRUNLQJ��ULGLQJ��DQG�FRQQHFWLQJ�ZLWK�\RX��3OHDVH�GURS�PH�D�QRWH�ZLWK�
DQ\WKLQJ�RQ�\RXU�PLQG�WR�SUHVLGHQW#NDODPD]RRELF\FOHFOXE�RUJ� 

(PDLO��SUHVLGHQW#NDODPD]RRELF\FOHFOXE�RUJ 

.%&�6WDWLVWLFV��7KDQNV�WR�5LFN�:KDOH\�IRU�PDQDJLQJ�WKHVH�GHWDLOV�� 

 

3OHDVH�FKHFN�IRU�\RXU�QDPH�KHUH� 

7RWDO�0HPEHUVKLSV������ 

7RWDO�,QGLYLGXDOV������ 

1HZ�RU�5HQHZHG�0HPEHUV���*DXWLHU�'HE\VHU�	�)DPLO\��5LFKDUG�0H\HU��$GDP�5DIHOV� 

'HFHPEHU�([SLUHG�0HPEHUV���'DYLG�$QGHUVRQ��1LFROH�%UDGVKDZ�	�)DPLO\��3DW�*LSSHU�	�)DPLO\��-DQLFH�
8WWHU��0DWW�:HOOV� 
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%RUQ�LQ�D�%LNH�%RRP�-�.%&�*ROGHQ�$QQLYHUVDU\ 
�(GLWRU¶V�/HWWHU��&KDUOLH�*UGLQD� 

 

 

7KH�ELNH�FOXE��IRXQGHG�LQ�������FHOHEUDWHV�LWV����\HDU�DQQLYHUVDU\�WKLV�\HDU���7KLV�LV�DQ�
RFFDVLRQ�ZRUWK\�RI�VRPH�UHIOHFWLRQ������ 

 

:LWK�WKH�ULRWV�RI�WKH���¶V�VWLOO�IUHVK�LQ�WKH�
UHYLHZ�PLUURU������ZDV�D�\HDU�RI�PDQ\�
FKDQJHV�IRU�WKH�FRXQWU\����7KH�9LHWQDP�
ZDU�ZDV�FRPLQJ�WR�DQ�HQG��HQHUJ\�SULFHV�
ZHUH�KLJK��WKH�FOHDQ�DLU�DQG�ZDWHU�DFW�UH�
FHQWO\�VLJQHG�DQG�(DUWK�'D\�ZDV�D�WKLQJ����
,�ZDV����\HDUV�ROG�ZKHQ�.%&�ZDV�IRXQGHG�
DQG�ELF\FOLQJ�LQ�P\�KRPH�WRZQ�LQ�1RUWK�
ZHVW�,QGLDQD���0\�ELNH�ZDV�P\�WLFNHW�WR�
IUHHGRP�WR�H[SORUH�WKH�WRZQ�DQG�,�KDYH�
PDQ\�D�JRRG�PHPRU\�WUDYHOLQJ�E\�ELNH�
ZLWK�P\�EURWKHUV�WR�VXPPHU�ZDWHULQJ�
KROHV�ZLWK�ILVKLQJ�SROH�LQ�KDQG��,�FDQ�DW�
WHVW�WR�WKH�VHYHUH�DLU�SROOXWLRQ�,�ZRXOG�VHH�
VHWWOLQJ�RYHU�WKH�VRXWKHUQ�HQG�RI�/DNH�
0LFKLJDQ�FDXVHG�E\�DXWRPRELOH�H[KDXVW�
DQG�WKH�KHDY\�LQGXVWU\�RI�VWHHO�PLOOV�DQG�
RLO�UHILQHULHV���+LJKZD\�FRQJHVWLRQ�ZDV�
SUHYDOHQW�LQ�PDQ\�RI�WKH�PDMRU�FLWLHV�DFURVV�WKH�8�6��ZLWK�WKH�VWRFN�DQVZHU�WR�WKH�SURE�
OHP�EHLQJ�WR�DGG�DQRWKHU���ODQHV�RI�KLJKZD\�ZKLFK��RQO\�IXUWKHU�H[DFHUEDWHG�WKH�SURE�
OHP�� 

%LNH�%RRP��7KH�8QH[SHFWHG�5HVXUJHQFH�RI�&\FOLQJ�E\�&DUOWRQ�5HLG�UHYHDOV�VXUSULVLQJ�
SDUDOOHOV�EHWZHHQ�WKH�F\FOLQJ�FRPPXQLW\�RI������DQG��������,Q�������7LPH�PDJD]LQH�
QRWHV�WKDW�WKH�8�6���ZDV�ULGLQJ�³WKH�ELJJHVW�ZDYH�RI�SRSXODULW\�LQ�LWV�����\HDU�F\FOLQJ�
KLVWRU\´�ZLWK����PLOOLRQ�$PHULFDQV�UHJXODUO\�XVLQJ�ELNHV��&DQQRQGDOH��7UHN�DQG�6SH�
FLDOL]HG�FDPH�LQWR�H[LVWHQFH�GXULQJ�WKLV�SHULRG��DV�GLG�WKH�.U\SWRQLWH�ORFN�LQ�DWWHPSW�WR�
NHHS�VRFLHW\�PRUH�KRQHVW����7KH�ERRP�ZDV�ERWK�UXUDO�DQG�XUEDQ��UHFUHDWLRQDO�DQG�SUDF�
WLFDO����%LNH�VKRSV�ZRXOG�RUGHU�����ELNHV�DQG�ZHUH�OXFN\�LI�WKH\�UHFHLYHG���� 

 



7KHUH�ZDV�D�FLYLF�DZDUHQHVV�DQG�DFWLRQ�IRU�LPSURYLQJ�WKH�LQIUDVWUXFWXUH�IRU�F\FOLQJ�DFURVV�
WKH�FRXQWU\�����%\������LQIOXHQWLDO�SROLWLFLDQV��-RKQ�9ROSH�DQG�6WXDUW�8GDOO�WR�QDPH�D�IHZ��
KHOSHG�SDVV�PDQ\�ELNHZD\�ELOOV�DQG�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�ZDV�SODQQLQJ���������
PLOHV�RI�ELF\FOH�SDWKV�WR�EH�FRQVWUXFWHG�RYHU�WKH�QH[W�GHFDGH���:K\�GLG�WKH�����¶V�ELNH�ERRP�
JR�EXVW"��$OWKRXJK�VRPH�SDUWV�RI�(XURSH�DV�2UHJRQ�DQG�&DOLIRUQLD�ZHUH�DEOH�WR�JDLQ�VXE�
VWDQWLDO�JURXQG�LQ�EXLOGLQJ�EHWWHU�ELNH�LQIUDVWUXFWXUH��WKH�HFRQRPLF�GRZQWXUQ�RI�WKH�ODWH�
��¶V�OHG�WR�IXQGV�EHLQJ�UHDSSURSULDWHG�IRU�RWKHU�QHHGV��� 

:H�DUH�FRQIURQWLQJ�VLPLODU�FRQFHUQV�LQ�������7KH�8�6��KDV�MXVW�HQGHG�D���-\HDU�ZDU�LQ�$I�
JKDQLVWDQ��HQHUJ\�SULFHV�DUH�RQ�WKH�ULVH��DQG�WKH�LPSDFW�RI�JOREDO�ZDUPLQJ�FRQIURQWV�XV�DOO����
:H�DUH�DOVR�H[SHULHQFLQJ�DQRWKHU�ELNH�ERRP�LQ�UHVSRQVH�WR�WKH�SDQGHPLF����7KH�ELNH�EHLQJ�
LQH[SHQVLYH�DQG�HIILFLHQW�WUDQVSRUWDWLRQ�LW�ZDV�TXLFNO\�DGRSWHG�DV�DQ�DOWHUQDWLYH�WR�FRQILQHG�
SXEOLF�WUDQVSRUWDWLRQ�LQ�PDQ\�XUEDQ�DUHDV���:LWK�IHZHU�SHRSOH�FRPLQJ�LQWR�WKH�FLW\�WKH�
VWUHHWV�EHFDPH�PRUH�DSSHDOLQJ�WR�ELNH�WUDIILF�����:LWK�J\PV�DQG�LQGRRU�DFWLYLW\�VKXW�RU�UH�
VWULFWHG�WKH�ELNH�EHFDPH�WKH�XOWLPDWH�VRFLDO�GLVWDQFHG�DFWLYLW\��–�QHHG�PRUH�YHQWLODWLRQ��ZK\�
MXVW�SHGDO�IDVWHU��� 

$V�D�EHOOZHWKHU��ELNH�VDOHV�JUHZ�����EHWZHHQ�'HFHPEHU������DQG�)HEUXDU\������DV�FRP�
SDUHG�WR�SUHYLRXV�\HDU¶V�VDOHV����:LWK�FXUUHQW�VKRUWDJHV�DQG�VXSSO\�FKDLQ�LVVXHV�ELNH�VKRSV�
FRXOG�QRW�REWDLQ�HQRXJK�QHZ�ELNHV�WR�PHHW�WKH�GHPDQG�����%LNH�VKRS�UHSDLUV�DUH�XS�RYHU�
�����LQ�PDQ\�VKRSV�DQG�WKH�XVHG�DQG�FRQVLJQPHQW�PDUNHW�LV�EXPSLQJ���,�WRRN�LQ�D�
6FKZLQQ�&RQWLQHQWDO�RI�P\�EURWKHUV�IRU�UHSDLU�WKDW�KDG�QRW�VHHQ�SDYHPHQW�VLQFH�-LPP\�
&DUWHU�ZDV�3UHVLGHQW�DQG�GLVFR�URFNHG�WKH�FKDUWV����(YHU\RQH�ZKR�KDV�YLVLWHG�D�ELNH�VKRS�LQ�
WKH�SDVW�\HDU�KDV�VHHQ�VSDUVH�ELNH�VHOHFWLRQ�RQ�WKH�IORRU�DQG�D�EXV\�FUHZ�RI�PHFKDQLFV�LQ�WKH�
EDFN�RI�WKH�KRXVH�� 

 

7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�%LOO�WKDW�ZDV�UHFHQWO\�EHHQ�SDVVHG�LQWR�ODZ�KROGV�SURPLVH�WR�
EXLOGLQJ�VDIHU�DQG�PRUH�DFFHVVLEOH�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\�LQ�WKH�FRPLQJ�\HDUV�����
0LNH�%RHUVHPD�UHSRUWHG�DW�WKH�ODVW�.%&�PHHWLQJ�WKDW�WKH�.DODPD]RR�5RDG�&RPPLVVLRQ�
�.5&��DSSURYHG�WKH�QRQ-PRWRUL]HG�PDVWHU�SODQ�WKDW�KH��3DXO�6RWKHUODQG�DQG�RWKHU�.%&�
PHPEHUV�KDG�EHHQ�ZRUNLQJ�RQ�IRU�VHYHUDO�\HDUV��7KLV�LV�D�0$-25�DFFRPSOLVKPHQW�DQG�XQ�
GHUVFRUHV�WKH�LPSRUWDQFH�RI�WKLV�RUJDQL]DWLRQV�ZLOOLQJQHVV�WR�WDNH�WKH�SULRULW\�FRQFHUQ��KX�
PDQ�VDIHW\��IRUZDUG���+DYLQJ�VROLG�SODQV�LQ�WKH�ZRUNV�DQG�JRRG�ZRUNLQJ�UHODWLRQVKLSV�DO�
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