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-XVW�ZKDW�LV�400$&"
4XHHQVODQG�0XOWL�0HGLD� $UWV� &HQ�
WUH� LV� D� QHZ�� QRQ�SURILW�� YROXQWDU\
RUJDQLVDWLRQ��ZLWK�D�GLIIHUHQFH���2S�
HUDWLQJ� RXW� RI� &RXQFLO� SUHPLVHV� LQ
4XHHQVODQG� 5RDG�� DQG� IXOO\� IXQF�
WLRQDO� VLQFH�-XO\������� LW� LV�D�PXOWL�
PHGLD�DUWV�DQG�HGXFDWLRQDO�FRPSOH[�
RIIHULQJ� D� ZLGH� YDULHW\� RI� FRXUVHV
DQG� FODVVHV� IRU� DOO� PHPEHUV� RI� WKH
FRPPXQLW\� IURP� WKH� DJH� RI� HLJKW
XSZDUGV���,W�DLPV�WR�LQFOXGH�PLQRULW\
JURXSV��WKH�VRFLDOO\�H[FOXGHG�DQG�WKH
GLVDEOHG�
7KH�&HQWUH�ZDV�VWDUWHG�LQ������ZLWK
D� JUDQW� RI� ��������� IURP� ,VOLQJWRQ
&RXQFLO�DQG�ZDV�LQLWLDOO\�PDQDJHG�E\
WKH� &RXQFLO·V� 5HJHQHUDWLRQ� 8QLW�
:KHQ�WKH�&HQWUH·V�GLUHFWRU�DQG�RQO\
SDLG� HPSOR\HH�� 'RUULH� 9DOHU\�� ZDV
DSSRLQWHG� ODVW� 0D\� WKH� EXLOGLQJV
ZHUH�VWLOO�GHUHOLFW��IORRGHG�DQG�XQXV�
DEOH�� � 6LQFH� WKHQ� 'RUULH� KDV� UH�
FUXLWHG� RYHU� QLQHW\� LQGLYLGXDO� DQG
FRUSRUDWH�YROXQWHHUV�ZKR�KDYH�FRQ�
WULEXWHG� PRUH� WKDQ� ��������� LQ
ODERXU��JRRGV� DQG�PRQH\�� DQG�ZLWK
WKHLU� KHOS� VKH� KDV� WXUQHG� WKH�ZDUH�
KRXVHV� LQWR�D� IXOO\�IXQFWLRQLQJ�FRP�
PXQLW\� FHQWUH�� :RUN� RQ� D� VRXQG
WHFKQRORJ\� WUDLQLQJ� XQLW�� D� GDQFH
DUHD��DQ�DUW�URRP�DQG�D�ODUJH�H[KLEL�
WLRQ� VSDFH� LV� ZHOO� DGYDQFHG�� DQG
WKHUH�DUH�DUFKLWHFWV·�SODQV�IRU�D�FDIH�
WHULD�
,Q�WKH�ZHHNV�EHIRUH�&KULVWPDV��40�
0$&�ZDV�XVHG�E\�&DSLWDO�5DGLR�DV�D
ZDUHKRXVH�� VWRULQJ� WR\V� IRU� 6KDUH� D
&DSLWDO� &KULVWPDV� �������� RI� /RQ�
GRQ·V�QHHG\�FKLOGUHQ�EHQHILWHG�IURP
WKHVH�JLIWV�
(YHU\� ZHHN�� 'RUULH�� D� RQH� ZRPDQ
ZKLUOZLQG�RI�HQHUJ\�DQG�LQVSLUDWLRQ�
VHHPV�WR�KDWFK�XS�D�QHZ�SURMHFW��DQG
HYHU\� ZHHN�� ZLWK� WKH� KHOS� RI� KHU
YROXQWHHUV� DQG� WKH� &HQWUH·V� XVHUV�
DQRWKHU�SURMHFW�FRPHV�RQ�VWUHDP�
,Q� VSLWH� RI� WKH� PHWHRULF� VXFFHVV� RI
400$&�� WKH� /DERXU� &RXQFLO

KDWFKHG� D� SODQ� WKDW� ZRXOG� KDYH
FORVHG�WKH�SURMHFW�GRZQ�RQO\�PRQWKV
DIWHU�LW�EHFDPH�IXOO\�RSHUDWLRQDO���,Q
'HFHPEHU�LW�ZDV�SURSRVHG�WR�FXW�DOO
WKH�&HQWUH·V�IXQGLQJ�RQ�WKH�JURXQGV
WKDW�WKH�XQFHUWDLQW\�FUHDWHG�E\�$UVH�
QDO·V� LQWHUHVW� LQ� $VKEXUWRQ� *URYH
PDGH�LW�XQYLDEOH��DQG�D�GHPDQG�IRU�D
IXOO� \HDU·V� UHQW� RI� ��������� ZKLFK
ZDV� WR�KDYH�EHHQ�ZDLYHG�GXULQJ�UH�
SDLU�ZRUNV��ZDV�LVVXHG�E\�/%,�
/XFNLO\�� WKLV� SURSRVDO� QHYHU� JRW� WR
FRPPLWWHH�RZLQJ�WR�WKH�E\H�HOHFWLRQ
DW� ZKLFK� SROLWLFDO� FRQWURO� FKDQJHG
KDQGV�
+RZHYHU�� WKH� GDQJHU� LV� QRW� RYHU�
7KH� /LE�'HPV� KDYH� PDGH� LW� FOHDU
WKH\�LQWHQG�WR�FXW�WKH�YROXQWDU\�VHF�
WRU�VHYHUHO\�LQ�WKH�$XWXPQ�DV�SDUW�RI
WKHLU� FRVW� UHGXFWLRQ� SODQV�� EXW� DW
OHDVW�WKH\�DUH�JRLQJ�DERXW�WKH�PDWWHU
LQ� DQ� RUGHUO\� IDVKLRQ� DQG� KDYH� DS�
SRLQWHG� WKH� -RVHSK�5RZQWUHH�7UXVW
DV�LQGHSHQGHQW�FRQVXOWDQWV�WR�DGYLVH
ZKHUH�WKH�FXWV�VKRXOG�IDOO�
7KLV�JLYHV� D�EUHDWKLQJ�VSDFH� WR�VWDUW
JHQHUDWLQJ�LQFRPH�DQG�WR�UDLVH�IXQGV
IURP�RWKHU�VRXUFHV���$OVR�WKH�XQFHU�
WDLQW\� SRVHG� E\� WKH� $UVHQDO·V� SODQV
KDV�EHHQ� UHPRYHG� IROORZLQJ� LQWHQVH
OREE\LQJ� E\� WKH� +&$� DQG� RWKHUV�
7KLV� OREE\LQJ� UHVXOWHG� LQ� D� UHTXLUH�
PHQW� LQ� WKH� GUDIW� $VKEXUWRQ�*URYH
3ODQQLQJ� %ULHI�� REOLJLQJ� WKH� GHYHO�
RSHU� WR� UHWDLQ�RU� UHORFDWH�400$&
LQ�DQ�DSSURSULDWH�EXLOGLQJ��LI�$UVHQDO
FRQWLQXHV� ZLWK� LWV� SURSRVDO� DQG� WKH
VLWH� HYHQWXDOO\� EHFRPHV� D�PXOWL�XVH
HQWHUWDLQPHQW�FRPSOH[�
7KH� $UWV� &HQWUH� KDV� DQ� RSHQ�GRRU
SROLF\� DQG� ZHOFRPHV� DOO� XVHUV� DQG
YROXQWHHUV�� � 7R� ILQG� RXW� ZKDW� LV
JRLQJ�RQ�RU�ZKDW�\RX�FDQ�GR�WR�KHOS�
WXUQ� XS� DW� ������ 4XHHQVODQG
5RDG DQ\� ZHHNGD\�� RU� ULQJ� ���
�����IRU�GHWDLOV�RI�FRXUVHV�DQG�WUDLQ�
LQJ�RIIHUHG�
)LQG� RXW� DERXW� LW�� � <RX� ZLOO� EH
DPD]HG����
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2Q� ��WK� 1RYHPEHU� $VKEXUWRQ� *URYH� EH�
FDPH� WKH� ODWHVW� LQ� D� ORQJ� OLQH� RI� $UVHQDO·V
´SUHIHUUHG�RSWLRQVµ�IRU�H[SDQVLRQ��7KLV�WLPH
IRU�D��������VHDWHU�VWDGLXP�DQG�¶RWKHU·�XVHV�
%XW� WKH� &OXE� DGPLWV� LW� LV� VWLOO� LQWHUHVWHG� LQ
.LQJ·V�&URVV�DQG�DQRWKHU�XQQDPHG�VLWH�
2Q� ��QG� 'HFHPEHU�� ��� ORFDO� SHRSOH� PHW
.HQ�)ULDU��$UVHQDO·V�0DQDJLQJ�'LUHFWRU��DQG
WKH�&OXE·V�QHZ�WHDP�RI�FRQVXOWDQWV���8QVXU�
SULVLQJO\�PRVW�RI�WKRVH�SUHVHQW�ZHUH�RSSRVHG
WR� WKH� LGHD� RI� D� VXSHU�VWDGLXP�� DV� WKH�+&$
DOZD\V��KDV�EHHQ��7KH�&OXE·V�UHSUHVHQWDWLYHV
VHHPHG�JHQXLQHO\�EHPXVHG�DW�WKH�VWUHQJWK�RI
IHHOLQJ�IURP�VR�PDQ\�JURXSV���WKH\�PXVW�KDYH
EHOLHYHG�WKHLU�RZQ�SURSDJDQGD�DERXW�WKH�RS�
SRVLWLRQ� WR� WKH� +LJKEXU\� H[SDQVLRQ� EHLQJ
EDVHG�VROHO\�RQ�WKH�ORVV�RI�KRPHV�
)ULDU�PDGH� LW� FOHDU� WKDW�H[SDQGLQJ�+LJKEXU\
LV�QR�ORQJHU�D�VHULRXV�RSWLRQ��DQG�WKDW�WKH�VLWH
ZLOO�EH��VROG�IRU��RWKHU�XVHV��LI�WKH�$VKEXUWRQ
*URYH��VFKHPH�LV�DSSURYHG��&OOU�1LJHO�0DVRQ
YRLFHG� ZLGHO\� KHOG� FRPPXQLW\� YLHZV� ZKHQ
KH� YHWRHG� WKH� LGHD� RI� D� GHQVH� UHVLGHQWLDO
GHYHORSPHQW�RQ�WKH�+LJKEXU\�VLWH�
7KH� &RXQFLO� KDV� SUHSDUHG� D� GUDIW� SODQQLQJ
EULHI�IRU�$VKEXUWRQ�*URYH��ZKLFK�ZDV�SDVVHG
IRU�FRQVXOWDWLRQ�RQ���WK�-DQXDU\���7KHUH�ZLOO
EH� D� VHSDUDWH� RQH� IRU� +LJKEXU\�� GXH� RXW
EHIRUH���WK�)HEUXDU\�
+LJKEXU\� &RXQFLOORU�� 0DXUHHQ� /HLJK�� KDV
FRPH�RXW�VWURQJO\�DJDLQVW�WKH�UHORFDWLRQ�SODQ�
$V�D�FRPPXQLW\�SROLWLFLDQ�ZLWK�KHU�HDU�FORVH
WR� WKH� JURXQG�� VKH� NQRZV� WKH� H[WHQW� RI� WKH
RSSRVLWLRQ��ZKLFK�LV�PXFK�ZLGHU�WKDQ�RQ�WKH
ODVW� RFFDVLRQ�� � $W� OHDVW� ��� VHSDUDWH� JURXSV
RSSRVH�WKH�VXSHU�VWDGLXP�FRPSOH[�
:LWK� XS� WR� ������� H[WUD� IDQV� DW� PDWFKHV�
RWKHU� HYHQWV�� KRWHOV�� FRQIHUHQFH� VXLWHV� DQG
UHWDLO� LQ�DFWLRQ�VHYHQ�GD\V�D�ZHHN�� LW� LV�FOHDU
PRVW�SHRSOH�ZKR�FXUUHQWO\�VXIIHU�PDWFK�GD\
GLVUXSWLRQ� ZLOO� EH� QR� EHWWHU� RII�� DQG� WKRX�
VDQGV�OLYLQJ�DQG�ZRUNLQJ�1RUWK�DQG�:HVW�RI
WKH�QHZ�VLWH�ZLOO�EH�ZRUVH�RII���

5HDG�DOO�WKH�GHWDLOV�LQ�RXU
VSHFLDO�HGLWLRQ



&DUV��3ROOXWLRQ�DQG�,OOQHVV
%\�'U�/DXUHQFH�*HUOLV
,I� \RX� PRYH� WR� /RQGRQ� IURP� WKH� FRXQWU\VLGH�� \RXU� ILUVW
ZLQWHU�LV�XVXDOO\�UXLQHG�E\�XSSHU�UHVSLUDWRU\�LQIHFWLRQV�
0RVW�/RQGRQHUV� VXIIHU� IURP� ORZ�JUDGH� FKURQLF� VLQXVLWLV�� DV
HYLGHQFHG�E\� WKH�QXPEHU�RI� �SHRSOH�RQH� VHHV�ZLWK�PRUQLQJ
FDWDUUK� DQG� D� SHUVLVWHQW� LUULWDWLQJ� FRXJK�� /LVWHQLQJ� WR� UDGLR
DQG�79�SURJUDPPHV�ZLOO�DWWHVW�WR�WKH�VRXQGV�RI�WKH�SUHVHQWHU
FOHDULQJ�KLV�RU�KHU�WKURDW��DQG�PRVW�RI�WKLV�LV�GXH�WR�WKH�KLJK
OHYHO� RI� SROOXWLRQ� ZH� VXIIHU� LQ� LQQHU� FLW\� /RQGRQ�� $V� D
SK\VLFLDQ��,�ILQG�,�RIWHQ�KDYH�WR�DSRORJLVH�WR�RYHUVHDV�SDWLHQWV
IRU�WKH�OHYHOV�RI�SROOXWLRQ�LQ�/RQGRQ�DQG�WKH�HIIHFW� LW�KDV�RQ
WKH�QRVH��WKURDW��VLQXVHV�DQG�FKHVW��6PRNHUV��RI�FRXUVH��VXIIHU
PRUH� IURP� WKHVH�V\PSWRPV�EHFDXVH�RI� WKH�FRPELQHG�HIIHFWV
RI�DWPRVSKHULF�SROOXWLRQ�DQG�FLJDUHWWHV�
,� UHDVVXUH� SHRSOH� WKDW� E\� WKHLU� VHFRQG� RU� WKLUG�ZLQWHU� WKHLU
VLQXVHV�ZRXOG�DGMXVW� WR� WKH�/RQGRQ�DLU� 0RUH�VHULRXVO\�� WKH
LQFLGHQFH�RI�DVWKPD�KDV� LQFUHDVHG� LQ�DGXOWV�DQG�FKLOGUHQ�DQG
PXFK�RI�WKLV�LV�DOOHUJ\�DQG�SROOXWLRQ�UHODWHG��,W�LV�NQRZQ�WKDW
DOOHUJHQV�VXFK�DV�SROOHQ�ZLOO�VWLFN�WR�SDUWLFOHV�RI�SROOXWLRQ�DQG
EHFRPH�VXVSHQGHG�LQ�WKH�DWPRVSKHUH�ZKHUH�WKH\�FDXVH�UHDF�
WLRQV�LQ�WKH�EURQFKLDO�WLVVXHV�FDXVLQJ�VSDVP�DQG�ZKHH]H���WKH
FODVVLF�V\PSWRPV�RI�DVWKPD��5HVSLUDWRU\�SK\VLFLDQV�DJUHH�WKDW
DVWKPD�LQFLGHQFH�DQG�SUHYDOHQFH�LV�ULVLQJ�DQG�WKDW�VRPH�RI�WKLV
LV�GXH�WR�SROOXWLRQ��,�KDYH�RIWHQ�UHFRPPHQGHG�WR�SHRSOH�WKDW
WKH� RQO\� FKDQFH� WKH\� KDYH� RI� UHFRYHU\� LV� WR� PRYH� RXW� RI
/RQGRQ�
6LQFH� WKH� &OHDQ� $LU� $FW� KDV� UHGXFHG� VPRNH� IURP� FRDO�� WKH
PDLQ�FXOSULW�LQ�FDXVLQJ�SROOXWLRQ�LV�WKH�FDU�H[KDXVW��/LYLQJ�LQ
+LJKEXU\�ZH�DUH�FORVH�WR�WKH�$���6HYHQ�6LVWHUV�DQG�&DPGHQ
URDGV�� DOO� RI�ZKLFK� DUH�PDLQ� FRPPXWHU� URXWHV�� ,Q� DGGLWLRQ�

RXU�SUR[LPLW\�WR�WKH�&LW\�DQG�WKH�:HVW�(QG�PDNHV�+LJKEXU\
DQ� LGHDO� VSRW� WR�ZKLFK� D� FDU� FDQ�EH�EURXJKW�� WKH� UHVW�RI� WKH
MRXUQH\� EHLQJ� E\� SXEOLF� WUDQVSRUW�� ,Q� 6WDYRUGDOH� 5RDG�� D
W\SLFDO� VPDOO� UHVLGHQWLDO� URDG�� LW� LV�GLIILFXOW� WR�SDUN�EHIRUH��
SP� EHFDXVH� RI� GD\WLPH� SDUNLQJ� E\� RXW�RI�WRZQHUV�� 7KH� LQ�
FUHDVLQJ� DIIOXHQFH� RI� +LJKEXU\� DOVR� EULQJV� PRUH� FDUV� SHU
GZHOOLQJ�� :H� DUH� FORVH� WR� FRS\LQJ� WKH� VLWXDWLRQ� LQ� :HVW
+DPSVWHDG�ZKHUH�FRPPXWHU�SDUNLQJ�PDNHV�P\�MRE�RI�YLVLWLQJ
SDWLHQWV�YLUWXDOO\�LPSRVVLEOH�
0\� IHDUV� ZHUH� H[DFHUEDWHG� UHFHQWO\� ZKHQ� ,� QRWLFHG� WKH
VWUDQJH�SKHQRPHQRQ�RI�TXHXHV�RI�FDUV�HQWHULQJ�D�QHZ�EORFN�RI
IODWV�LQ�+LJKEXU\�DW������DP��7KH�PRVW�OLNHO\�UHDVRQ�IRU�WKLV�LV
WKDW�UHVLGHQWV�KDYH�IRXQG�SDUNLQJ�VSDFHV�LQ�WKH�VWUHHW�DQG�KDYH
UHQWHG�RXW�WKHLU�FRYHUHG�SDUNLQJ�DUHDV��HQWLUHO\�QHJDWLQJ�WKH
XVXDO� MXVWLILFDWLRQ� IRU� RQ�VLWH� SDUNLQJ� LQ� UHVLGHQWLDO� GHYHORS�
PHQWV��ZKLFK� LV� WR�NHHS�UHVLGHQWV·�FDUV�RII� WKH�VWUHHWV��(YHQ
�OLPLWHG�SURYLVLRQ�RI�JHQHUDO�SDUNLQJ��DV�VSHFLILHG�LQ�WKH�GUDIW
3ODQQLQJ�%ULHI�IRU�WKH�$VKEXUWRQ�*URYH�DUHD��LV�OLNHO\�WR�OHDG
WR� VXFK� HQWUHSUHQHXULDO� VXE�OHWWLQJ�� QRW� RQO\� IRU� $UVHQDO
PDWFK�GD\V�EXW�DOO� WKH�WLPH�IRU�FRPPXWHUV��6LQFH�QHZ�EXVL�
QHVVHV�VXFK�DV�KRWHOV�ZLOO�DOVR�KDYH�SDUNLQJ�VSDFHV�DOORFDWHG��LW
LV� QRW� GLIILFXOW� WR� LPDJLQH� D� V\VWHP�ZKLFK�ZLOO� VLPSO\� EULQJ
PRUH� FDUV� LQWR� WKH� DUHD� VHYHQ�GD\V� D�ZHHN�� ,� NQRZ�RI� ORFDO
UHVLGHQWV�DQG�HYHQ�GLVDEOHG�FDU�VSDFH�RZQHUV�ZKR�VXE�OHW�IRU
FDU�SDUNLQJ�RQ�PDWFK�GD\V�
:H� GR� QRW� KDYH� VXIILFLHQW� JUHHQHU\� RQ� +LJKEXU\� )LHOGV� WR
FOHDQ� WKH� DLU� SROOXWHG� E\� WUDIILF��+LJKEXU\� DQG� ,VOLQJWRQ� DUH
XQKHDOWK\� SODFHV� WR� OLYH� EHFDXVH� RI� WUDIILF� SROOXWLRQ��:KLOH
FHQWUDO�*RYHUQPHQW�FDQ�DGGUHVV� WUDQVSRUW�SROLF\� LQ�JHQHUDO�
ZH� KDYH� D� UHVSRQVLELOLW\� ORFDOO\� WR� GLVFRXUDJH� FDU� XVH� DQG
HQFRXUDJH� WKH�XVH� RI� SXEOLF� WUDQVSRUW��+LJKEXU\� VKRXOG� QRW
EHFRPH� D� FDU� SDUN�� DQG� VXSHU�VWDGLD� GR� QRW� EHORQJ� LQ� WKH
LQQHU�FLW\���

7KH�SODQQHG�=RQH�(�FRQWUROOHG�SDUNLQJ
H[WHQVLRQ� UHSRUWHG� LQ� WKH� ODVW� LVVXH� LV
MXVW� DQRWKHU� H[DPSOH� RI� WKH� &RXQFLO·V
KDSKD]DUG��LOO�FRQFHLYHG��]HUR�WROHUDQFH
SROLF\� WRZDUGV� FDU� SDUNLQJ� LQ� WKH� ERU�
RXJK�
:H� KDYH� EHHQ� LQIRUPHG� E\� WKH� +LJK�
EXU\� )LHOGV�$VVRFLDWLRQ� WKDW� WKLV� H[WHQ�
VLRQ�ZLOO�EH�WKH�RQO\�SDUW�RI�=RQH�(�WKDW
ZLOO� KDYH� D� YLVLWRU·V� SDUNLQJ� YRXFKHUV
VFKHPH���:KDW�DERXW�WKH�UHVW�RI�=RQH�("
,W�ZLOO�QRZ�EH�SUDFWLFDOO\� LPSRVVLEOH� WR
JHW�DQ\�UHSDLU�PHQ��IRU�H[DPSOH��WR�FDOO
URXQG� WR� P\� KRPH� GXULQJ� EXVLQHVV
KRXUV�� DV� WKH\� ZLOO� KDYH� QRZKHUH� WR
OHDYH�WKHLU�YHKLFOHV�

7KHUH�LV�D�VLQJOH�\HOORZ�OLQH�RXWVLGH�P\
KRXVH� LQ� +LJKEXU\� &UHVFHQW� ZKHUH� ,
VRPHWLPHV�OHDYH�P\�FDU�IRU�D�IHZ�PLQ�
XWHV� WR� EULQJ� JRRGV� WKURXJK� P\� IURQW
GRRU�EHIRUH�SDUNLQJ�LQ�D�UHVLGHQW·V�ED\�
,�KDYH�EHHQ�WROG�E\�D�SDUNLQJ�DWWHQGDQW
WKDW� WKLV� LV� QRZ� QRW� DOORZHG�� DQG� DQ
´LQVWDQWµ� SDUNLQJ� WLFNHW�ZLOO� EH� LVVXHG�
ZKLFK� FDQ� RQO\� EH� DSSHDOHG� DJDLQVW� LI
GRFXPHQWDU\� SURRI� RI� ORDGLQJ� FDQ� EH
SURGXFHG���WKLV�LV�REYLRXVO\�LPSRVVLEOH
ZKHUH� RQH·V� SULYDWH� EHORQJLQJV� DUH
FRQFHUQHG�
3HRSOH� ZLWK� FDUV� LQ� ,VOLQJWRQ� DUH� QRZ
IDLU�JDPH�IRU�DQ\�NLQG�RI�URXJK�MXVWLFH
PHWHG� RXW� E\� WKH� &RXQFLO�� � 3DUNLQJ

WLFNHW� DSSHDOV� DUH� QR� ORQJHU� GHDOW� ZLWK
SURSHUO\� RU� DUH� VRPHWLPHV� WRWDOO\� LJ�
QRUHG��:URQJIXO�LVVXLQJ�RI�SDUNLQJ�WLFN�
HWV�LV�QRW�SURSHUO\�LQYHVWLJDWHG��DQG�WKH
PRWRULVW�LV�DVVXPHG�WR�EH�O\LQJ�XQOHVV�KH
FDQ�SURYH�RWKHUZLVH�
,VOLQJWRQ� &RXQFLO� KDYH� QRZ� VDLG� RIIL�
FLDOO\�WKDW�WKH\�DUH�´DQWL�FDUµ�DQG�LQWHQG�
DPRQJVW�RWKHU�WKLQJV��WR�LQWURGXFH�D���
PSK� OLPLW� LQ� +ROORZD\� 5RDG�� FKDUJHV
IRU� ZRUNSODFH� SDUNLQJ� DQG� URDG� XVHU
FKDUJHV�� 7KH\� FODLP� ´WKLV� LV� ZKDW� UHVL�
GHQWV� ZDQWµ�� � ,� ZRXOG� OLNH� WR� VHH� HYL�
GHQFH�RI�WKLV�
7KLV� LV� RQH� UHVLGHQW�� DOEHLW� FRQFHUQHG
DERXW�WUDIILF�MDPV��WKH�HQYLURQPHQW�DQG
SROOXWLRQ�� ZKR� WKLQNV� WKDW� WKH� &RXQFLO
DUH� JRLQJ� WRWDOO\� RYHU� WKH� WRS� LQ� WKHVH
PDWWHUV� DQG� KDYH� JRW� WKHLU� SULRULWLHV
ZURQJ����
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/LVWHG�LQ�WKH�*RRG�)RRG�*XLGH��WKH�H[FHOOHQW�.RUHDQ�UHVWDX�
UDQW��%X�6DQ��LV�MXVW�E\�+LJKEXU\�	�,VOLQJWRQ�WXEH�VWDWLRQ��,W�LV
QDPHG� DIWHU� WKH�.RUHDQ� SRUW� RI�%X�6DQ�� IDPRXV� IRU� LWV�ZLGH
YDULHW\�RI�VHDIRRG�DQG�-DSDQHVH�LQIOXHQFHG�FXLVLQH�
%X�6DQ
V�SURSULHWRUV��<RXQJ�+\XQJ�/HH�DQG�KLV�ZLIH��.LP��DUH
DGDPDQW�WKDW�RQO\�WKH�YHU\�EHVW�IUHVK�IRRG�LV�XVHG���7KDW�LV�ZK\
WKH\� JURZ� DOPRVW� DOO� WKH� YHJHWDEOHV� WKH\� XVH� RQ� D� VHULHV� RI
RUJDQLF�DOORWPHQWV�LQ�)LQFKOH\�
7KH�/HHV
�RUJDQLF�IDUPLQJ�LV�D�GLUHFW�UHVXOW�RI�WKHLU�DWWLWXGH�WR
KHDOWK\�IRRG��6D\V�<RXQJ�+\XQJ���7KH�WDVWH�RI�RUJDQLF�YHJHWD�
EOHV�LV�YHU\�GLIIHUHQW����DOO�RXU�FXVWRPHUV�VD\�WKH\�FDQ�WDVWH�WKH
GLIIHUHQFH����LW� LV� YHU\� KHDY\� ZRUN�� VRPHWLPHV� VDWLVI\LQJ�
VRPHWLPHV�QRW��%RWK�.LP�DQG�,�KDYH�EHHQ�LQYROYHG�LQ�IDUPLQJ
IURP�DQ�HDUO\� DJH��:H�ERWK�JUHZ�XS� LQ� VPDOO� WRZQV�DQG�DUH
ERWK� FKLOGUHQ� RI� IDUPHUV�� .LP
V� IDWKHU� KDV� D� ELJ� ILVK� IDUP��
.RUHDQ� IRRG� LV� YHU\�PXFK� KRPH� FRRNLQJ�� LW� LV� D�PL[WXUH� RI
ERWK�VSLF\�DQG�QRQ�VSLF\�IRRG�XVLQJ�D�ORW�RI�ILVK��.RUHDQV�OLNH
ORWV� RI� VLGH�GLVKHV� DQG� VWDUWHUV��$W�%X�6DQ�� WKH� IRRG� LV� QHYHU
RLO\�DV�QR�IDW�LV�XVHG�LQ�SUHSDULQJ�GLVKHV�
0U�DQG�0UV�/HH�FDPH�WR�(QJODQG�LQ�������<RXQJ�+\XQJ�ZDV
ZRUNLQJ� DV�D� FKHI� LQ� VRPH�RI�.RUHD
V� JUDQGHVW�KRWHOV�ZKHQ�D
IULHQG� DVNHG� KLP� WR� FRQVLGHU� D� MRE� IRU� D� .RUHDQ� FKHI� LQ
/RQGRQ�� 7KH� \RXQJ� FRXSOH� WRRN� WKH� SOXQJH� DQG� HPLJUDWHG
IURP�RQH�VLGH�RI�WKH�ZRUOG�WR�WKH�RWKHU���/HH�ZRUNHG�LQLWLDOO\
LQ� WKH�:HVW�(QG� DQG� WKHQ� DV� D� FKHI� DW� WKH�+LOWRQ�+RWHO� EXW�
DIWHU�D�GR]HQ�\HDUV�RI�ZRUNLQJ�XS�WR�DQ�HLJKWHHQ�KRXU�GD\�IRU
VRPHRQH�HOVH��KH�DQG�.LP�GHFLGHG�WR�VHW�XS�RQ�WKHLU�RZQ�
7KH\� ERXJKW� ��� +ROORZD\� 5RDG�� EXW� WKH� EXLOGLQJ� ZDV� LQ
GHVSHUDWH�QHHG�RI� UHSDLU���LQFOXGLQJ�D�QHZ�URRI���/HH�UHFDOOV�
�,W� ZDV� KDUG� DW� WKH� EHJLQQLQJ� DQG� WKH� UHVWDXUDQW� ZDV� WLQ\�
'HEELH�ZDV� DERXW� WZR�\HDUV�ROG� DW� WKH� WLPH�� � ,� UHPHPEHU� LW
ZDV�YHU\�FROG���.LP�PDGH�DOO�WKH�FXUWDLQV���,W�WRRN�DW�OHDVW�VL[
PRQWKV� WR� EXLOG� XS� LQWR� D� SURILWDEOH� EXVLQHVV�� � :H� ZHUH
ZRUNLQJ� YHU\� ORQJ� GD\V� �� XS� DW� GDZQ� DQG� WKURXJK� XQWLO� WKH
HDUO\�KRXUV�RI�WKH�PRUQLQJ���
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WKUHH�\HDUV�ODWHU�WKH�/HHV�ERXJKW�WKH�VROLFLWRU
V�RIILFH�QH[W�GRRU
DQG�GRXEOHG�WKH�VL]H�RI�WKH�UHVWDXUDQW�
$�W\SLFDO�QLJKW�DW�%X�6DQ�ZLOO�VHH�D�FROOHFWLYH�PL[�RI�WKRVH�ZKR
OLYH�DQG�ZRUN�LQ�,VOLQJWRQ����:H�KDYH�ORWV�RI�ODZ\HUV��DUWLVWV�
MRXUQDOLVWV�� GHVLJQHUV�� ORFDO� SHRSOH� DQG� YLVLWRUV� WR� ,VOLQJWRQ
HDWLQJ�KHUH��7KH�DUWLVWV��*LOEHUW�DQG�*HRUJH��KDYH�EHHQ�HDWLQJ
KHUH�IRU�WHQ�\HDUV��:H�KDYH�SHRSOH�WUDYHOOLQJ�IURP�RXWVLGH�WKH
ERURXJK�WR�HDW�DW�%X�6DQ�DQG�ZH�RIWHQ�ILQG�YLVLWRUV�WR�%ULWDLQ
ZKR�DWH�KHUH�RQ�D�SUHYLRXV�YLVLW�KDYH�PDGH�D�VSHFLDO�HIIRUW�WR
FRPH�DQG�HDW�KHUH�DJDLQ�ZKHQ�WKH\�UHWXUQ��:H�KDYH�FXVWRPHUV
IURP�)UDQFH��*HUPDQ\�DQG�6ZLW]HUODQG�ZKR�UHWXUQ�WLPH�DIWHU
WLPH�DQG�ZKR�WHOO�WKHLU�IULHQGV�DERXW�XV���
6RPH� RI� WKH�PRVW� SRSXODU� GLVKHV� RQ� WKH�PHQX� DUH� -R� *H� 6DO
%RNXP��IULHG�VFDOORSV�ZLWK�D�VSLF\�VDXFH�VHUYHG�LQ�D�VKHOO���.D�-L
&KRULP��GHHS�IULHG�DXEHUJLQH�ZLWK�VSHFLDO�VR\�VDXFH����6L�*XP
&K\� %RNXP� �IULHG� VSLQDFK�ZLWK� EXWWHU� LQ� D� JDUOLF� VDXFH���'DN
%XOJRJL��VL]]OLQJ�FKLFNHQ�ZLWK�D�FKLOOL�VDXFH�DQG�'RO�6RW�%��%LP
%DS���D�VSHFLDO�VL]]OLQJ�ULFH�GLVK�ZLWK�HJJ��VHDZHHG�DQG�YHJHWD�
EOHV�� $QG� DQ\RQH� ZKR� KDV� HDWHQ� DW� %X�6DQ� FDQQRW� IDLO� WR
PHQWLRQ�WKH�VSHFWDFXODU�IUXLW�DQG�YHJHWDEOH�VFXOSWXUHV��7KHVH
DUH�IRRG�DV�DUW�IRU�VSHFLDO�RFFDVLRQV��LI�RUGHUHG�LQ�DGYDQFH��DV
WKH\�WDNH�WLPH�WR�SUHSDUH��.LP�VD\V�RI�KHU�KXVEDQG����KH�PDNHV
VWXQQLQJ� IORZHUV�� ELUGV� DQG� LVODQGV� IURP� YHJHWDEOHV�� ZDWHU
PHORQV��UKXEDUE������KH�LV�H[FHOOHQW���
'HVSLWH�WKH�VXFFHVV�RI�WKH�UHVWDXUDQW��WKH�/HHV�KDYH�QR�SODQV�WR
H[WHQG�LW�IXUWKHU��7KH\�DUH�NHHQ�WR�HQVXUH�WKDW�%X�6DQ�UHPDLQV
D�TXDOLW\�RSHUDWLRQ�ZLWK�JRRG��IUHVK�IRRG�DQG�FXVWRPHUV�ZKR
DUH�FRPIRUWDEOH�DQG�HQMR\� WKH� WLPH� VSHQW� WKHUH��7KH\�ZRXOG
OLNH�WKHLU�FXVWRPHUV�WR�FRQWLQXH�WR�ZDQW�WR�FRPH�EDFN�DQG�WR
UHFRPPHQG�WKH� UHVWDXUDQW� WR� WKHLU� IULHQGV��:KLFK��XQGRXEW�
HGO\��WKH\�GR���
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'HYHORSHU�SODQWV��WUHHV
'XUNDQ� 1HZ� +RPHV� /WG� JHQHURXVO\
DJUHHG�WR�D� UHTXHVW� IURP�'UD\WRQ�3DUN
1HLJKERXUKRRG�)RUXP�IRU������WR�IXQG
WKH�SODQWLQJ�RI��� VLOYHU�ELUFK� WUHHV�RXW�
VLGH� � WKHLU� UHFHQWO\� FRPSOHWHG� EXLOGLQJ
DW�����'UD\WRQ�3DUN�
0DQDJLQJ�'LUHFWRU��'DQQ\�'XUNDQ�VDLG
´,W� LV� RXU�SROLF\� WR� EHFRPH� LQYROYHG� LQ
WKH� FRPPXQLWLHV� ZKHUH� ZH� EXLOG� QHZ
KRPHV�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ

WKH�WUHHV�IORXULVK�LQ�WKH�\HDUV�WR�FRPH�µ
7KH� &RXQFLO� XQGHUWRRN� WKH� SODQWLQJ
DQG�ZLOO�PDLQWDLQ�WKH�WUHHV�
7KH�WUHHV�ZHUH�WR�KDYH�EHHQ�SODQWHG��LQ
'UD\WRQ�3DUN�RSSRVLWH�WKH�IURQW�RI�WKH
EORFN�RI� IODWV��%XW��DW� WKH�ODVW�PRPHQW
WKH\� ZHUH� PRYHG� DURXQG� WKH� FRUQHU�
ZKHQ�LW�ZDV�UHDOLVHG�WKDW�WKH\�ZRXOG�EH
LQ�GDQJHU� IURP� WKH�EXOOGR]HUV� LI�$UVH�
QDO·V� SODQ� WR�PRYH� WKH� VWDGLXP� DFURVV
WKH�UDLOZD\�JRHV�DKHDG�
7KH�&RXQFLO�KDV�VDLG�LW�ZDQWV�WR�VHH�WKH

'UD\WRQ� 3DUN� VLGLQJV� WRWDOO\� UHGHYHO�
RSHG�WKUHH�RU�IRXU�VWRUH\V�KLJK��WR�WDNH
VRPH�RI�WKH�EXVLQHVVHV�FXUUHQWO\�LQ�$VK�
EXUWRQ�*URYH�� DQG� WKHUH� LV� WDON� RI� RQH
RU�PRUH�DFFHVV�URDGV�IURP�'UD\WRQ�3DUN
EULGJLQJ� WKH� UDLOZD\� WR� DOORZ� IDQV� DQG
HPHUJHQF\� YHKLFOHV� WR� UHDFK� WKH� QHZ
VWDGLXP�
7KH� 1HLJKERXUKRRG� )RUXP� � DOVR� UH�
FHLYHG� ����� IURP� WKH� *XQQHUV� )XQG
DQG� WKLV� KDV� EHHQ� XVHG� WR� SODQW� IXUWKHU
WUHHV�LQ�WKH�DUHD���
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