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,Q� WKH���WK� FHQWXU\��(QJOLVK� KXQWVPHQ� FKRVH� WKHLU� GRJV� DVPXFK�IRU�WKHLU�EDUN�DV�IRU�WKHLU�ELWH��$�JRRG�KXQWLQJ�SDFN
ZDV�QRW�MXVW�RQH�WKDW�UDQ�IDVW�DQG�DWWDFNHG�ZLWK�IXU\��EXW�RQH
WKDW�VRXQGHG�PHORGLRXV�DW�ED\��6XFK�D�SDFN�ZDV�GHHPHG�WR�EH
¶ZHOO�WXQHG·��7R�WXQH�D�SDFN�PHDQW�PL[LQJ�GRJV�RI�DOO�VKDSHV
DQG�VL]HV�²�ELJ�GRJV�ZLWK�GHHS�EDUNV��VPDOO�GRJV�ZLWK�SLHUFLQJ
\DSV��PLGGOLQJ�GRJV�ZLWK�FRQWUDOWR�\RZOV��DQG�VR�RQ�� ,�KDYH
RIWHQ�WKRXJKW�RI�WKLV�GHOLJKWIXO�ROG�WUDGLWLRQ��ZKHQ�,�KDYH�WULHG
WR�FKDUDFWHULVH�WKH�+LJKEXU\�&KDPEHU &KRLU��ZKLFK�ZH�VWDUWHG
LQ� 0D\� ������ DQG� ZKLFK� KDV� EHHQ� PHHWLQJ� UHJXODUO\� HYHU
VLQFH�7KH� 5HQDLVVDQFH� KXQWVPHQ� JRW� WKH� NLQG� RI� VRXQG� WKH\

ZDQWHG� RXW� RI� WKHLU� GRJV�� SUHFLVHO\� E\� QRW� SLFNLQJ� DQG
FKRRVLQJ�WKHP��DQG�LW�LV�WKLV�SULQFLSOH�²�RU�ODFN�RI�SULQFLSOH�²
WKDW�KDV�EHHQ�DSSOLHG�ZLWK�ULJRURXV�FDUHOHVVQHVV�WR�WKH�IRUPD�
WLRQ� RI� WKH� +LJKEXU\� &KDPEHU� &KRLU�� 1R�RQH� KDV� HYHU� EHHQ
DXGLWLRQHG�IRU�WKLV�FKRLU�DQG�QR�RQH�ZKR�KDV�WXUQHG�XS�WR�VLQJ
KDV�HYHU�EHHQ�WXUQHG�DZD\�DJDLQ��,Q�WKLV�ZD\��RUJDQLFDOO\�DQG
ZLWKRXW� DQ\� YHU\� GHILQLWH� FRQWURO�� WKH� FKRLU� KDV� JURZQ� WR
LQFOXGH� DURXQG� ��� VLQJHUV�� DOO� RI� ZKRP� KDYH� YHU\� GLIIHUHQW
NLQGV�RI�YRLFH�²�LQGHHG��MXVW�WKH�YRLFHV�WKH\�KDSSHQ�WR�FRPH
ZLWK��<RX�PLJKW�WKLQN�WKLV�ZRXOG�OHDG�WR�FDFRSKRQ\�ZKHQ�WKH
FKRLU�VDQJ�WRJHWKHU��,Q�IDFW��ZKHQ�WKH�FKRLU�LV�VLQJLQJ�KDSSLO\
DQG� FRQILGHQWO\�� WKH� YDULHW\� RI� W\SHV� RI� YRLFH�ZLWKLQ� LW� SUR�
GXFHV�D�QDWXUDO�RSHQ�VRXQG��IXOO�RI�HQHUJ\�DQG�RUGLQDU\�OLIH�7KH�HQHUJ\�DQG�OLIH�DOVR�FRPHV�ZLWK�WKH�FRPPLWPHQW�RI�WKH

VLQJHUV�� %HFDXVH� WKH� JURXS� KDV� JURZQ�ZLWKRXW� SODQQLQJ
DQG� LQWHUYHQWLRQ�� WKH� SHRSOH� LQ� LW� JHW� RQ� WRJHWKHU� LQ� DQ
HDV\�JRLQJ� VRUW� RI�ZD\�� XQLWHG� E\� WKHLU� FRPPRQ� LQWHUHVW� LQ
DQG�ORYH�RI�VLQJLQJ��6HYHUDO�PHPEHUV�RI�WKH�FKRLU�KDYH�EHHQ
ZLWK�LW�VLQFH�LW�VWDUWHG�LQ�������DQG�PDQ\�KDYH�VXQJ�ZLWK�WKH
JURXS�IRU�ILYH�\HDUV�RU�PRUH�, WKLQN�LW·V�WKH�TXDOLW\�RI�WKH�PXVLF�ZH�VLQJ�WKDW�NHHSV�SHRSOH
FRPLQJ�EDFN�WR�VLQJLQJ�LQ�WKH�&KRLU��,Q�D�JURXS�WKDW�OHDUQV

QRWHV�TXLWH�VORZO\��WKH�PXVLF�KDV�WR�EH�JRRG�HQRXJK�WR�VWDQG
XS�WR�UHSHDWHG�UHKHDUVDO��LQ�IDFW��LW�VKRXOG�JHW�PRUH�LQWHUHVW�
LQJ�WKH�PRUH�\RX�JHW�WR�NQRZ�LW��,I�\RX�UXQ�D�JURXS�E\�WU\LQJ
QRW� WR� UXQ� LW� WRR� WLJKWO\�� WKLQJV� KDSSHQ�TXLWH� VORZO\��:KHQ
WKH�+LJKEXU\�&KDPEHU�&KRLU VWDUWHG��LQ�0D\�������ZH�KDG�RQO\
WKUHH�SHRSOH�� DQG� LW� WRRN� WZR�\HDUV�RI� SDWLHQW� UHKHDUVLQJ� WR
JURZ�LQ�VL]H�DQG�FRQILGHQFH�WR�WKH�SRLQW�RI�EHLQJ��DEOH�WR�JLYH
D�FRQFHUW���:H�PDLQO\�VLQJ�XQDFFRPSDQLHG�PXVLF��ZKLFK�ZH
UHKHDUVH�ZLWKRXW�D�SLDQR��WDNLQJ�WKH�QRWH�IURP�D�WXQLQJ�IRUN�
7KLV� VORZV�GRZQ�QRWH�OHDUQLQJ��EXW�JLYHV� VLQJHUV�FRQILGHQFH
DQG� WHDFKHV� WKHP� WR� OLVWHQ� EHWWHU� DQG� WR� VLQJ� LQ� WXQH�� 7KH

&KRLU� KDV� DOZD\V� EHHQ� JRRG� DW� KROGLQJ� LWV� SLWFK� RYHU� WKH
FRXUVH�RI�ORQJ�XQDFFRPSDQLHG�SLHFHV�
7KH�JUHDW�WKLQJ�DERXW�DPDWHXU�FKRLUV��DV�RSSRVHG�WR�DPDWHXU
RUFKHVWUDV�� LV�WKDW� WKH\�FDQ�WDFNOH�UHDOO\� �VRSKLVWLFDWHG�PXVLF
DQG�SHUIRUP� LW� WR� D�KLJK�VWDQGDUG��$�JURXS�RI� ORFDO� VLQJHUV�
OLNH�WKH�+LJKEXU\�&KDPEHU�&KRLU��ZLWK�QR�PRUH�WKDQ�DQ�DELOLW\
WR�UHDG�PXVLF�DQG�VLQJ�LQ�WXQH��FDQ�JLYH�ILQH�SHUIRUPDQFHV�RI
WKH� JUHDWHVW�ZRUNV�RI� WKH�:HVWHUQ� FKRUDO� UHSHUWRLUH��ZRUNV
ZKLFK�DUH�RIWHQ�WKRXJKW�WR�EH�WKH�SUHVHUYH�RI�SURIHVVLRQDO�RU
VHPL�SURIHVVLRQDO�JURXSV��,Q�UHFHQW�\HDUV��ZH�KDYH�SHUIRUPHG
ZRUNV�E\�:LOOLDP�%\UG��7KRPDV�7DOOLV��3DOHVWULQD��9LFWRULD�
3XUFHOO�� %UDKPV� DQG� %UXFNQHU�� DV� ZHOO� DV� SDUW�VRQJV� E\
%UDKPV�� 5DYHO� DQG� %ULWWHQ�� 7R� SHUIRUP� WKLV� NLQG� RI� PXVLF
ZLWK�D�ORFDO�FKRLU��LQ�D�ORFDO�VHWWLQJ��EHIRUH�D�ORFDO�DXGLHQFH�
KDV� DOZD\V� EHHQ� D� KDSS\� H[SHULHQFH�� ,Q� D� VPDOO�ZD\�� LW� KDV
SURYHG�WKH�SRLQW�WKDW�JUHDW�SLHFHV�RI�PXVLF�FDQ�EH�PRUH�WKDQ
MXVW� SURGXFWV� WR� HQULFK� D� FHQWUDOLVHG� DQG� SURIHVVLRQDOLVHG
HQWHUWDLQPHQW�LQGXVWU\��7KH\�FDQ�EH�EURXJKW�EDFN�ULJKW�LQWR
WKH�FHQWUH�RI�SHRSOH·V�OLYHV���
7KH� +LJKEXU\� &KDPEHU� &KRLU PHHWV� HYHU\� 7XHVGD\� HYHQLQJ
GXULQJ� WHUP� WLPH�� DQG� UHKHDUVHV� IURP� ����SP� XQWLO� ��SP� DW� 6W
-RKQ·V�&KXUFK��RQ�WKH�FRUQHU�RI�*ORXFHVWHU�'ULYH�DQG�4XHHQ·V�'ULYH�
1��� ,I� \RX� FDQ� UHDG�PXVLF� DQG� KDYH� VRPH� H[SHULHQFH� RI� VLQJLQJ� LQ
FKRLUV�� DQG� ZRXOG� OLNH� WR� NQRZ� PRUH� DERXW� WKH� JURXS�� SOHDVH� FDOO
1LFN\� 6SLFH� RQ ����� ��� ����� �GD\WLPH�� RU� ����� ��� ����
�HYHQLQJV�DQG�ZHHNHQGV��

7KH�+LJKEXU\�+RXQGV������2U�VZHHW�VLQJLQJ�LQ�WKH�FKRLU"
1LFN\�6SLFH�H[SODLQV�WKH�HYROXWLRQ�RI�WKH�+LJKEXU\�&KDPEHU�&KRLU

+&$�&200,77((����������
*HRUJH�$UDEDQRV +LJKEXU\�+LOO
&KULV�$VKE\ %U\DQWZRRG�5RDG
$QQD�%DQNV *LOOHVSLH�5RDG
6KHLOD�%HQVRQ +LJKEXU\�1HZ�3DUN
$OLVRQ�&DUPLFKDHO� +LJKEXU\�+LOO
(OL]DEHWK�'XGOH\ +LJKEXU\�+LOO
0DUN�'XIILOO +LJKEXU\�+LOO
3DXOLQH�*HUOLV 6WDYRUGDOH�5RDG
6XH�5HDG %DOIRXU�5RDG
5REHUW�6FRWW +LJKEXU\�+LOO
7RQ\�:RRG +LJKEXU\�+LOO
5RJHU�:ULJKW� +LJKEXU\�+LOO
0DUJRW�<RXQJ +LJKEXU\�+LOO
+&$�JHQHUDO�LQIRUPDWLRQ���������������



&ULPH�DQG�)RRWEDOO�DUH�GULYLQJ�*LOOHVSLH
5RDG�WUDGHUV�RXW�RI�EXVLQHVV�
$� \HDU� DJR� ZH� UHSRUWHG� D� VXPPHU
FULPH� ZDYH� LQ� *LOOHVSLH� 5RDG�� � 1RZ�
WKLQJV�DUH�HYHQ�ZRUVH���,Q�WKH�ODVW�\HDU�D
IXUWKHU� IRXU� RI� WKH� WZHOYH� EXVLQHVVHV
FORVHVW� WR� WKH� WXEH� VWDWLRQ� DQG� WKH� VWD�
GLXP�KDYH�JLYHQ�XS�WKH�VWUXJJOH�DQG�VKXW
XS�VKRS�IRU�JRRG��PDNLQJ�VHYHQ�LQ�WRWDO�
6R��LQVWHDG�RI�D�SDUDGH�RI�XVHIXO�FRPPX�
QLW\�VKRSV��D�GHSUHVVLQJ�URZ�RI�JUDIILWL�
FRYHUHG� KRDUGLQJV� DQG� VWHHO� VKXWWHUV
OLQHV�RQH�VLGH�RI�*LOOHVSLH�5RDG�
/DVW� PRQWK�� WKH� VWDII� LQ� :LOOLDP� +LOO
ZHUH� KHOG� XS� DW� JXQSRLQW�� GHVSLWH� WKH
SURPLQHQW�&&79�FDPHUD�LQ�WKH�VKRS�
7KH� (VWDWH� $JHQW� VKXW� XS� DIWHU� DOO� WKH
FRPSXWHUV�ZHUH�VWROHQ�ODVW�\HDU��DURXQG
WKH� WLPH� WKH� /DXQGUHWWH·V� SODWH� JODVV

IURQWDJH� ZDV� VKDWWHUHG� E\� KRROLJDQV�
7KLV�ZDV� WKH� ILQDO� VWUDZ� IRU� WKH�/DXQ�
GUHWWH�� ZKLFK� VHUYHG� SHRSOH� RQ� WKH
4XLOO� 6WUHHW� (VWDWH� DQG� VWXGHQWV� OLYLQJ
QHDU�E\�� ,W� ZDV� DOUHDG\� VWUXJJOLQJ� WR
EUHDN�HYHQ�GXH� WR� WKH� ORVV�RI� WUDGH�RQ
ZHHN�GD\�HYHQLQJ�$UVHQDO�0DWFKHV�DQG
ZHHN�HQG�PDWFKHV�
7KH� RZQHU� RI� WKH� 6DWHOOLWH� 'LVK� VKRS
KDV� DOVR� FORVHG� DQG� VD\V� KH� FRXOG� QRW
RSHQ� RQ� 0DWFK� 'D\V� DW� DOO� DV� WUDGHUV
GRQ·W�JHW�0DWFK�'D\�3DUNLQJ�3HUPLWV�
VWRSSLQJ� KLP� IURP� SDUNLQJ� KLV� YDQ
QHDU�E\�
7KH� $UVHQDO� &DIH� KDV� FORVHG� WKLV� \HDU
DQG� RWKHU� WUDGHUV� ZRUU\� DERXW� WKHLU
LQFUHDVLQJ� LVRODWLRQ� DPRQJVW� WKH
ERDUGHG�XS� VKRSV�� �7KH� VKRSV� WKDW� UH�
PDLQ�KDYH�WR�ZDWFK�FDUHIXOO\�IRU�SLOIHU�
LQJ� �ZRUVW� LQ� 1HZVDJHQWV� VKRSV�� DQG

XVXDOO\�HPSOR\�DGGLWLRQDO�VWDII�RQ�0DWFK
'D\V�WR�JXDUG�DJDLQVW�SHWW\�FULPH�
7KLV�ZDV�� IRU�\HDUV��D� WKULYLQJ�FRPPX�
QLW\� ZKHUH� PDQ\� RI� WKH� VKRS� RZQHUV
OLYHG�DERYH�WKHLU�VKRSV�DQG�UHVLGHQWV�KDG
D� YDULHW\� RI� � VKRSV� WR� FKRRVH� IURP�
+RZHYHU�� DPRQJVW� WKH� VKRS�NHHSHUV
WKDW�UHPDLQ�LQ�*LOOHVSLH�5RDG��WKHUH�LV�D
JHQHURXV�VSLULW�RI�FR�RSHUDWLRQ�
7KLV� VWUXJJOH� WR� VXUYLYH� PLJKW� KDYH� D
EHWWHU� FKDQFH� RI� VXFFHVV� LI� \HW� PRUH
UHVLGHQWV� DQG� VKRS�NHHSHUV� MRLQHG� WKH
1HLJKERXUKRRG� :DWFK� 6FKHPH�� ZKLFK
KDV� QRZ� EHHQ� UXQQLQJ� IRU� HLJKW� \HDUV
KHUH���

7R� MRLQ� 1HLJKERXUKRRG� :DWFK� RU� WR� OHDUQ
PRUH�� ULQJ��3&������&KULV�%DUWOH\�� �DW� � WKH
6HFWRU�2IILFH��������������

,Q�0D\� WKH�+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ�KHOG� LWV�$*0
DQG�3DUW\�DW� WKH�(FRORJ\�&HQWUH� LQ�'UD\WRQ�3DUN�� �2YHU���
SHRSOH� KHDUG� %RE�*LOEHUW�� ,VOLQJWRQ·V� (FRORJ\�2IILFHU� �QRZ
HOHYDWHG�WR�,VOLQJWRQ·V�*UHHQ�6SDFH�0DQDJHU��UHJDOH�WKH�DXGL�
HQFH� ZLWK� VWRULHV� RI� WKH� P\WKV�� PDJLF� DQG� IRONORUH� RI� WKH
SODQWV�ZH�DOO�ZDON�SDVW�HYHU\�GD\�RQ�WKH�VWUHHWV�RI�+LJKEXU\�
7KHUH�ZDV�SOHQW\�RI��ZLQH�DQG�IRRG��DQG�D�JHQHUDO�IHHOLQJ�WKDW
LW�ZDV�D�JRRG�SDUW\�� LQ�DQ�H[FHOOHQW� ORFDWLRQ��DQG�XQXVXDO�WR
JHW�VR�PDQ\�SHRSOH�WXUQLQJ�RXW�IRU�D�¶FRPPXQLW\·��HYHQW�
$W� WKH�$*0�ZH�UHSRUWHG�RQ�ZKDW� WKH�$VVRFLDWLRQ�KDV�EHHQ
GRLQJ� DQG� ZKDW� � LW� � VWDQGV� IRU�� � 5REHUW� 6FRWW�� RQH� RI� WKH
IRXQGHU�PHPEHUV� RI� WKH�+&$�� VDLG� WKDW�ZH� VHH� RQH� RI� RXU
VWUHQJWKV� LQ� QRW� EHLQJ� DIILOLDWHG� WR� DQ\� SROLWLFDO� SDUW\�� � +H
H[SODLQHG��´7KH�+&$�LV�YHU\�PXFK�D�PHPEHUV·�RUJDQLVDWLRQ�
7KH� FRPPLWWHH� LV� QRW� WKHUH� WR� GR� WKLQJV� IRU� WKH�PHPEHUV�
�DOWKRXJK�ZH�WU\���EXW�ZH�DUH WKHUH�WR�KHOS�SHRSOH�GR�WKLQJV
IRU�WKHPVHOYHV�µ

:LWK�RYHU�����¶VLJQHG�XS·�PHPEHUV��ZH�DUH�DOVR�WKH�ODUJHVW
FRPPXQLW\� DVVRFLDWLRQ� LQ� ,VOLQJWRQ�� VRPHWKLQJ� ZKLFK� ZLOO
EHFRPH�PRUH�LPSRUWDQW��ZKHQ�WKH�1HLJKERXUKRRG�)RUD�FHDVH
WR�H[LVW�HDUO\�QH[W�\HDU�
:H� VXSSRUW� RXU� ORFDO� VKRSV� DQG� VPDOO� WUDGHUV� �DQG� WKH\
VXSSRUW�XV�E\�DGYHUWLVLQJ�LQ�WKLV�1HZVOHWWHU��DQG�ZH�DUH�WKH
RQO\�RUJDQLVHG�UHVRXUFH�IRU�WKH�+LJKEXU\�EDVHG�WUDGHUV�
0HPEHUV�KHDUG�WKDW�(OL]DEHWK�+RXVH�<RXWK�&OXE��LQ�+XUORFN
6WUHHW��ZKLFK�LV�DLPLQJ�WR�VWDUW�LWV�PDMRU�UH�EXLOGLQJ�ZRUN�WKLV
\HDU�� LV� RQH� SRWHQWLDOO\� YHU\� YDOXDEOH� FRPPXQLW\� UHVRXUFH
ZLWK� ZKLFK� +&$� PHPEHUV� DUH� LQYROYHG�� � � ,Q� OLDLVRQ� ZLWK
+LJKEXU\�)LHOGV�$VVRFLDWLRQ��WKH�+&$�DFWV�RQ�UHOHYDQW�SODQ�
QLQJ� PDWWHUV�� WUDIILF� LVVXHV�� HQYLURQPHQWDO� FRQFHUQV� DQG� VR
RQ�
$QG�ZH�DUH�DOZD\V�ORRNLQJ�IRU�RWKHU� VXJJHVWLRQV�IRU�DFWLYLW\
DQG�LQYROYHPHQW���5LQJ�����������������
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*UHHN�:RQGHU�LQ�+LJKEXU\
%\�3DXOLQH�*HUOLV
:KHQ� ,VOLQJWRQLDQV� VXJJHVW� KDYLQJ� D
*UHHN�PHDO��WKH�FKDQFHV�DUH�WKH\�ZLOO�EH
WKLQNLQJ�RI�*UHHN�&\SULRW�YLOODJH�FRRN�
LQJ�� � )URP� 8SSHU� 6WUHHW� WR� *UHHQ
/DQHV�� WKDW� LV� ZKDW� ZH� KDYH� LQ� DEXQ�
GDQFH��DQG�YHU\�JRRG�LW�LV�WRR�

1RZ�+LJKEXU\� FDQ� RIIHU� VRPHWKLQJ� D
ELW� GLIIHUHQW�� � 7KH� RZQHUV� RI� WKH� UH�
FHQWO\�RSHQHG�2OLYH�7UHH��RQ�WKH�FRU�
QHU� RI� %ODFNVWRFN� DQG� 0RXQWJURYH
5RDGV��KDLO� IURP�$WKHQV��DQG�WKH\�RI�
IHU�PHWURSROLWDQ��QRW�UXVWLF�VW\OH�
:K\�VSHQG�DJHV�WU\LQJ�WR�SDUN�DURXQG
8SSHU�6WUHHW�ZKHQ�\RX�FDQ�ZDON�WR�WKLV
GHOLJKWIXO�UHVWDXUDQW�ULJKW�KHUH�RQ�\RXU
GRRUVWHS"� 7KLV� IDPLO\�UXQ� ELVWUR� DQG

SDWLVVHULH�KDV� D�ZDUP�DQG�EXVWO\� DWPR�
VSKHUH�DQG�WKH�IRRG��ZKLFK�LV�DOO�KRPH�
PDGH�DQG� IUHVK�� LV� FRRNHG�ZLWK�QDWXUDO
LQJUHGLHQWV�RQO\�
(YHQ� WKH� IORXU� XVHG� LQ� WKH� EDNLQJ� RI
VRPH�RI�WKH�PRVW�GHOLFLRXV�*UHHN�EUHDGV
\RX·OO�HYHU�WDVWH�LV�RUJDQLF�
7KH�2OLYH� 7UHH LV� RSHQ� IURP� �� D�P�

�&RQWLQXHG�RQ�SDJH���



*DYLQ�:HLJKWPDQ·V�DUWLFOH�LQ�WKH�)HEUX�
DU\� ����� HGLWLRQ� RI� +&� 1HZV� PDGH� D
QXPEHU� RI� VWDWHPHQWV� DERXW� WKH� SODQ�
QLQJ�V\VWHP�DQG�WKH�ZD\�LW�LV�RSHUDWHG�LQ
,VOLQJWRQ� ZKLFK� EHDU� OLWWOH� UHODWLRQ� WR
ZKDW�DFWXDOO\�KDSSHQV�
,VOLQJWRQ� LV� XQLTXH� LQ� WKH�8.� LQ� KDYLQJ
UHVLGHQWV� FRPSULVLQJ� 1HLJKERXUKRRG
)RUXP�3ODQQLQJ�&RPPLWWHHV�ZKLFK�GH�
WHUPLQH� SODQQLQJ� DSSOLFD�
WLRQV� � �� PRVW� QRWDEO\� LQ
)LQVEXU\�VLQFH������
,VOLQJWRQ� LV� XQXVXDO� LQ� SUR�
YLGLQJ�IXQGLQJ�WR�JURXSV�RI
UHVLGHQWV� WR� HPSOR\� SODQ�
QLQJ�FRQVXOWDQWV�WR�SUHSDUH
D� SODQQLQJ� EULHI� IRU� D� VLWH�
KDYH� WKH� RIILFHUV� UHFRP�
PHQG�LW��WKH�&RPPLWWHH�DS�
SURYH�LW�DQG�SODQQLQJ�DSSOL�
FDWLRQV�PHDVXUHG�DJDLQVW�LW�
7KLV� SURFHVV� WRRN� SODFH� DW
,VOLQJWRQ�*UHHQ�DQG�,VOHGRQ
9LOODJH�
&XVWRPHU� VDWLVIDFWLRQ� TXHVWLRQQDLUHV
VKRZ� ZH� DUH� VXFFHHGLQJ� LQ� HQJDJLQJ
PRUH� HIIHFWLYHO\� ZLWK� UHVLGHQWV�� � %H�
WZHHQ�-XO\������DQG�)HEUXDU\������WKH
SHUFHQWDJH� RI� REMHFWRUV� VDWLVILHG� ZHQW
XS� IURP� ���� WR� ����� ZKLOVW� WKH� SHU�
FHQWDJH�RI� DSSOLFDQWV� RU� DJHQWV� VDWLVILHG
ZHQW� XS� IURP� ���� WR� ����� � 7KH� NH\
FRQFOXVLRQ�� KRZHYHU�� PXVW� EH� WKDW� ZH
FDQ� GR�EHWWHU�� � 7KHUH� DUH� OHVVRQV� IURP
WKH�.HOURVV�5RDG� SURFHVV� DQG�ZH�PXVW
HQVXUH�ZH�OHDUQ�WKHP�
7KH�*RYHUQPHQW�KDV�VHW�D�WDUJHW�IRU�DOO
ORFDO�SODQQLQJ�DXWKRULWLHV�RI�GHWHUPLQLQJ
���� RI� SODQQLQJ� DSSOLFDWLRQ� ZLWKLQ� �
ZHHNV�� � ,VOLQJWRQ·V� FRXQFLOORUV� FRQVLGHU
����LV�D�PRUH�DSSURSULDWH�WDUJHW� � �� � LQ
WKH� \HDU� WR� ��VW 'HFHPEHU� ����� ZH
DFKLHYHG�����

,VOLQJWRQ� JUDQWV� ���� RI� DOO� SODQQLQJ
DSSOLFDWLRQV���,W�KDV�EHHQ�VXJJHVWHG�WKDW
,VOLQJWRQ�LV�H[FHSWLRQDO�LQ�DFKLHYLQJ�WKLV
EHFDXVH�RI�WKH�RIILFHUV·�GHVLUH�WR�VDWLVI\
DSSOLFDQWV���7KH�WUXWK�LV�UDWKHU�GLIIHUHQW
���QLQH�RWKHU�/RQGRQ�ERURXJKV�DSSURYH
EHWZHHQ�����DQG�������$OO�ORFDO�SODQ�
QLQJ�DXWKRULWLHV�ZLOO�WU\�WR�QHJRWLDWH�DQ
DFFHSWDEOH� VFKHPH� ZKHUHYHU� SRVVLEOH

EHFDXVH� RI� WKH� EHQHILWV� WKDW� FDQ� IORZ
IURP�LQYHVWPHQW�LQ�D�SURSHUW\�RU�ORFDO�
LW\�
)RU� WRR� ORQJ� WKH� SODQQLQJ� V\VWHP� KDV
EHHQ�WKH�SUHVHUYH�RI�DSSOLFDQWV��RIILFHUV
DQG� FRXQFLOORUV�� �2QH�RI� WKH� VXFFHVVHV
RI� WKH� 1HLJKERXUKRRG� )RUXPV� ZLWKLQ
,VOLQJWRQ�� VXSSOHPHQWHG� E\� WKH� &RXQ�
FLO·V�DSSURDFK�WR�SXEOLF�LQYROYHPHQW��LV
WKH� QXPEHU� RI� SHRSOH� ZKR� DUH� QRZ
HQJDJLQJ� LQ� LQIOXHQFLQJ� WKH� IXWXUH� RI
WKHLU� HQYLURQPHQW�� � 7KLV� FDQ� RQO\� EH
SRVLWLYH� IRU� WKH�TXDOLW\�RI� WKH�SODQQLQJ
GHFLVLRQ�DQG�RI�WKH�HQYLURQPHQW�
7KLV� GRHV� QRW� PHDQ�� KRZHYHU�� WKDW
SHRSOH�QHFHVVDULO\�JHW�WKH�SODQQLQJ�GH�
FLVLRQ�WKH\�ZDQW���$�VLJQLILFDQW�SURSRU�
WLRQ�RI�SURSRVDOV�DUH�DPHQGHG�WKURXJK
QHJRWLDWLRQ� E\� RIILFHUV� LQ� UHVSRQVH� WR
REMHFWRUV� FRQFHUQV�� � 7KLV� FDQ� OHDG� WR
WKH�DFFXVDWLRQ�WKDW�RIILFHUV�DUH�ZRUNLQJ

ZLWK�GHYHORSHUV�DJDLQVW�UHVLGHQWV�� �7KLV
PD\� RFFXU�ZKHQ� DQ� REMHFWRU� KLJKOLJKWV
FRQFHUQV� DERXW� WKH� SULQFLSOH� RI� D� SUR�
SRVDO� DV� ZHOO� DV� GHWDLOV�� ZKLOVW� VRUWLQJ
RXW� WKH� GHWDLOV� FDQ� PDNH� WKH� RYHUDOO
VFKHPH�DFFHSWDEOH�
:LWK� WKH� KLJK� UHVLGHQWLDO� GHQVLW\� LQ� ,V�
OLQJWRQ� � �� DW� ���� SHUVRQV� SHU� KHFWDUH
�DJDLQVW����SHUVRQV�SHU�KHFWDUH�IRU�,QQHU

/RQGRQ��� PDQ\� SODQQLQJ
DSSOLFDWLRQV� HOLFLW� REMHF�
WLRQV���0RVW�SURSRVDOV�DUH�
KRZHYHU�� DFFHSWDEOH� DIWHU
VRPH� UHYLVLRQ�� ZKHQ
FKHFNHG�DJDLQVW�WKH�&RXQ�
FLO·V�VWDWXWRU\�8QLWDU\�'H�
YHORSPHQW� 3ODQ� SROLFLHV
DQG�VWDQGDUGV�
7KHUH� LV� D� KLJK� GHJUHH� RI
MXGJHPHQW� UHTXLUHG� LQ
EDODQFLQJ� WKH� GLIIHUHQW
SROLFLHV� ZLWKLQ� WKH� 8'3
ZLWK�HDFK�RWKHU��LQ�EDODQF�

LQJ� ZKDW� FRXOG� KDSSHQ� WR� D� VLWH� LI� LWV
FXUUHQW�XVH�ZDV�PD[LPLVHG�ZLWK�ZKDW�D
SODQQLQJ� DSSOLFDWLRQ� SURSRVHV�� � DQG� LQ
EDODQFLQJ�WKHVH�ZLWK�UHVLGHQWV·�YLHZV�
7KDW�LV�ZK\�WKHUH�LV�QR�ULJKW�GHFLVLRQ�RQ
DQ\� SODQQLQJ� DSSOLFDWLRQ�� �:H� DLP� IRU
WKH� EHVW� GHFLVLRQ�� WDNLQJ� DFFRXQW� RI� DOO
WKH�UHOHYDQW�LVVXHV���7KH�NH\�OHVVRQ�IURP
.HOURVV�5RDG� LV� WR�HQVXUH� DOO� WKH� LQIRU�
PDWLRQ�RQ�ZKLFK�RIILFHUV�EDVH�WKHLU�UHF�
RPPHQGDWLRQ� LV�ZLGHO\� DYDLODEOH� DW� WKH
HDUOLHVW� RSSRUWXQLW\�� � 7KLV� LV� WR� DVVLVW
SHRSOH� WR� PDNH� WKHLU� RZQ� MXGJHPHQWV
DQG� UHSUHVHQW� WKHLU� RZQ� LQWHUHVWV�PRVW
HIIHFWLYHO\���
,DQ�&UDZOH\�LV�+HDG�RI�5HJXODWRU\�DQG�3ODQ�
QLQJ�6HUYLFHV�IRU�LVOLQJWRQ�&RXQFLO

HYHU\�GD\��VHUYLQJ�EUHDNIDVW��DQG�FORVHV
ODWH�HYHU\�HYHQLQJ��7KH�UDQJH�RI�EUHDGV�
FDNHV� DQG� GHOL� VSHFLDOLWLHV� LV� YDULHG� DQG
WHPSWLQJ���SHUIHFW�IRU�ODVW�PLQXWH�VKRS�
SLQJ�
,I� \RX·UH� JRLQJ� WR� KDYH� D� PHDO� DW� 7KH
2OLYH�7UHH��DUULYH�ZLWK�D�ODUJH�DSSHWLWH�

3DUWLFXODUO\�JRRG�DUH�WKH�ERXUHNLDV�DQG
WKH� NOHIWLFR�7KH�SLWWD� DQG�ROLYH� EUHDGV
DUH�WR�GLH�IRU�
7KH�PHDO�ZRQ
W�EUHDN�WKH�EDQN�EDODQFH�
HLWKHU��ZLWK�PRVW�PDLQ�FRXUVHV�DYHUDJ�
LQJ����
$�ZRUG������,I� \RX� VD\� \RX� KDYH� FRPH

WKURXJK� WKH� +LJKEXU\� &RPPXQLW\
1HZV� \RX� ZLOO� UHFHLYH� DQ� HVSHFLDOO\
ZDUP�ZHOFRPH���
7KH�2OLYH�7UHH
���$�	�%�%ODFNVWRFN�5RDG
/RQGRQ�1���//
7HO���������������

�&RQWLQXHG�IURP�SDJH���

,Q�LVVXH�����*DYLQ�:HLJKWPHQ�GHVFULEHG�WKH�IUXVWUDWLRQV�RI�ORGJLQJ�D
SODQQLQJ� REMHFWLRQ�� IROORZLQJ� KLV� H[SHULHQFH� RI� D� FRQWURYHUVLDO� SUR�
SRVDO� IRU�KRXVLQJ�EHKLQG�.HOURVV�5RDG�� �+H�FRQFOXGHG� ³���SODQQHUV
VKRXOG�ZDUQ�REMHFWRUV�OLNH�P\VHOI�WKDW�QR�DPRXQW�RI�H[SHQVH�RU
HIIRUW�LV�JRLQJ�WR�DOWHU�DQ\WKLQJ��WKH�UXEEHU�VWDPS�LV�DW�WKH�UHDG\�
UHJDUGOHVV´
1RZ��,DQ�&UDZOH\��,VOLQJWRQ¶V�+HDG�RI�3ODQQLQJ��GHIHQGV�WKH�&RXQFLO¶V
SURFHGXUHV�� EXW� DJUHHV� ³)RU� WRR� ORQJ� WKH� SODQQLQJ� V\VWHP� KDV
EHHQ�WKH�SUHVHUYH�RI�DSSOLFDQWV��RIILFHUV�DQG�FRXQFLOORUV�´

3ODQQLQJ����7KH�,QVLGH�9LHZ %\�,DQ�&UDZOH\



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG�EXVLQHVVHV��RQ�DOO�DVSHFWV�RI�OLYLQJ

DQG�ZRUNLQJ�LQ�+LJKEXU\��6WRNH�1HZLQJWRQ�DQG�)LQVEXU\�3DUN�

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

(GLWRU·V�QRWH���6HQG�QHZV�RU�YLHZV�\RX�ZDQW�SXEOLVKHG�LQ�WKH
+&�1HZV�WR�WKH�(GLWRU�DW����+LJKEXU\�+LOO��1���6;�RU�HPDLO�
DOLFDU#ELJIRRW�FRP���'HDGOLQH�IRU�QH[W�LVVXH���������

&RPH�WR

)LUVW�FODVV�FRIIHH�'HOLFLRXV
ILOOHG�EDNHG�SRWDWRHV�)UHVK�VDO�

DGV�KRPH�PDGH�VRXSV�DQG
PXFK�PRUH

$OO�IUHVK�GDLO\
����+LJKEXU\�3DUN���2SSRVLWH�6W

-RDQ�RI�$UF�&KXUFK

'R�\RX�RU�GRHV�VRPHRQH�FORVH�WR�\RX�KDYH
GLIILFXOWLHV�LQ�PRGHUDWLQJ�GULQNLQJ"

�������������
<RXU�FDOO�ZLOO�EH�WUHDWHG�LQ�FRQILGHQFH

THE BARN STORE
15 Highbury Park
London N5 1QJ

Tel: 0171 288 0346

Speciality, organic and gen-
eral foods

Fresh organic bread 7 days a
week

Personal service

/HWWHUV�IURP�����
%HUQDGHWWH�%DQNV������������������
$V�D�YHU\�UHFHQW�QHZ�PRWKHU��,�ILQG�P\VHOI��
DV�RQH�ZKR�LV�XVHG�WR�EHLQJ�DW�ZRUN���ORRNLQJ
IRU�WKLQJV�WR�GR�ZLWK�P\�EDE\�GDXJKWHU�
,I�DQ\RQH�NQRZV�RI�DQ\�DFWLYLWLHV�LQ�WKH�DUHD�
,� ZRXOG� EH� JUDWHIXO� WR� KHDU� IURP� WKHP� RU
PD\EH�D�UHSO\�WR�WKH�QHZVOHWWHU�FRXOG�EHQHILW
RWKHU�SHRSOH�LQ�D�VLPLODU�VLWXDWLRQ�

�,I�\RX�ZDQW� WR�UHSO\� WR�%HUQDGHWWH� WKURXJK�WKH
QHZVOHWWHU��RU�LI��\RX�KDYH�DQ\WKLQJ�DW�DOO�WR�VD\�
ZULWH� WR� +&� 1HZV�� ��� 6WDYRUGDOH� 5RDG�� +LJK�
EXU\��1���1(�

	�IURP������
(OOHQ�7URVW������������

,�ZRXOG� OLNH� WR�SURPRWH� WKH�&RXQFLO·V� SUR�
JUDPPH�RI� WUHH� VSRQVRUVKLS�� �'R�PHPEHUV
NQRZ�WKDW� WKH�&RXQFLO�ZLOO�SODQW� DQG�PDLQ�
WDLQ��WUHHV�LI�WKH\�SD\�IRU�EX\LQJ�WKHP"
,� KDYH�GRQH� D� ELW� LQ�(OIRUW�5RDG�� �:H�QRZ
KDYH���QHZ�WUHHV�VSRQVRUHG�E\�UHVLGHQWV���,V
DQ\RQH�HOVH�GRLQJ�WKH�VDPH"

�&RQWDFW�WKH�7UHH�2IILFHU��9LQFHQW�-DPHV��RQ����
�����IRU�GHWDLOV�DQG�DGYLFH�RU�ULQJ�(OOHQ�

$1'5(:6
'5<�&/($1(56

��+,*+%85<�3$5.
�������������

7��3XUG\�(OHFWULFDO
)XOO\�TXDOLILHG
(OHFWULFLDQ

-�,�%��$SSURYHG

1HZ�LQVWDOODWLRQV
5HZLUHV

$OWHUDWLRQV

7HO���������������
0RELOH�������������

7KDQNV�WR�WKH�WUDGHUV
IRU�DGYHUWLVLQJ�KHUH�WR
RXU�����PHPEHUV

	
WR�DOO�ZKR�KDYH�PDGH
JHQHURXV�GRQDWLRQV
LQ�UHFHQW�PRQWKV


