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2Q� 0RQGD\� $UVHQDO� SOD\HG� WKHLU� ILUVW
KRPH�JDPH�RI�WKH�VHDVRQ��:LWK�D�WZR�QLO
VFRUHOLQH�� WKUHH� SOD\HUV� VHQW� RII�
EXPSHU�WR�EXPSHU� SDUNLQJ� DQG� KHOL�
FRSWHUV� FLUFOLQJ� RYHUKHDG�� LW� ZDV� WKH
VDPH�ROG�VWXII�
7KHUH� ZDV� D� IDU� PRUH� H[FLWLQJ� IL[WXUH
WKH� IROORZLQJ� QLJKW� DW� WKH� 7RZQ� +DOO
ZKHQ�ORFDO�WHDP��7KH�3ODQQHUV��WRRN�RQ
7KH�3XEOLF�LQ�D�UHSOD\�RI�WKH�$VKEXUWRQ
*URYH�%ULHI�
)DQV�ZLOO�UHFDOO�WKDW�ODVW�VHDVRQ�HQGHG�LQ
LJQRPLQ\�IRU�7KH�3ODQQHUV�ZKHQ�D�IRRO�
LVK�IRXO�E\�WKHLU�ODWHVW�VLJQLQJ��3DXO�)R[�
UHVXOWHG�LQ�WKHLU�YLFWRU\�EHLQJ�GLVDOORZHG
DQG�WKH\�ZHUH�RUGHUHG�WR�SOD\�WKH�PDWFK
DJDLQ�
,W� ZDV� D� ODWH� NLFN�RII�� $W� ����� S�P��
EHIRUH� D� FDSDFLW\� FURZG�� FRPPLWWHH
&KDLU��5LFKDUG�+HVHOWLQH��EOHZ�KLV�UHI·V
ZKLVWOH�DQG�WKH�GHEDWH�VWDUWHG��7KH�%ULHI
FDPH� XQGHU� KHDY\� SUHVVXUH� DV� ORFDO
JURXSV� DQG� UHVLGHQWV� H[SRVHG� LWV�ZHDN�
QHVVHV� DQG� RPLVVLRQV�� +&$� DQG� ,6&$
UHSUHVHQWDWLYHV�DUJXHG�FRQYLQFLQJO\�WKDW
7KH� $VKEXUWRQ�*URYH� %ULHI� VKRXOG� QRW
EH�FRQVLGHUHG�LQ�LVRODWLRQ��7KH�GHYHORS�
PHQW� RI� WKH� QHZ� VWDGLXP� LV� WRWDOO\� GH�
SHQGHQW�XSRQ�PRYLQJ�WKH�:DVWH�6WDWLRQ
WR�/RXJK�5RDG��<HW�WKHUH�LV�QRW�D�ZRUG
IURP�WKH�3ODQQHUV�DERXW�WKH�/RXJK�5RDG
VLWH��WKH�ODQG�LV�RZQHG�E\�VRPHERG\�HOVH
DQG� WKH� JRRG� SHRSOH� RI� /RXJK� 5RDG
KDYHQ·W� EHHQ� FRQVXOWHG� DV� WR� ZKHWKHU
WKH\·G� OLNH� WR� OLYH� QH[W� WR� D�ZDVWH� VWD�
WLRQ�
7KH�3ODQQHUV·� VWDU� GHIHQGHU�� ,DQ�&UDZ�
OH\�� ORRNHG�PRUH�DQG�PRUH� IOXVWHUHG�DV
WKH�KROHV� LQ�KLV�%ULHI�ZHUH�H[SRVHG��$W
RQH�SRLQW�KH�FRQFHGHG�D�FRUQHU�DQG�ZDV
REOLJHG�WR�JLYH�D�VWUDLJKW�DQVZHU��,I�$U�
VHQDO� FDQQRW�PHHW� WKH� WUDQVSRUW� WDUJHWV
WKH\�ZLOO�QRW�JHW�SHUPLVVLRQ�WR�EXLOG�WKH
VWDGLXP�
)DQV� ZLOO� SUREDEO\� NQRZ� WKDW� &UDZOH\

KDV�UHFHQWO\�VLJQHG�D�WUDQVIHU�GHDO�ZLWK
%ULVWRO�&LW\� DQG� WKDW� WKLV�ZDV�SUREDEO\
KLV�ODVW�DSSHDUDQFH�IRU�WKH�3ODQQHUV�LQ�D
ELJ�JDPH�
7KH�PDWFK�ZDV�FOHDUO\�JRLQJ�LQWR�H[WUD
WLPH�DQG�LW�ZDV�FORVH�WR�PLGQLJKW�ZKHQ
&RXQFLOORUV�JRW�WR�KDYH�WKHLU�VD\��0DX�
UHHQ� /HLJK� GHOLYHUHG� D� QR�QRQVHQVH
FRQGHPQDWLRQ��-RDQ�&RXSODQG�UHYHDOHG
WKDW�0RQGD\� QLJKW·V� KHOLFRSWHU�ZDV� DQ
$UVHQDO� 6S\� LQ� WKH� 6N\�� DV� WKH\� WU\� WR
ILJXUH� RXW� ZKDW� WKHLU� IDQV� JHW� XS� WR�
3DXO�)R[�ZLVHO\�NHSW�KLV�PRXWK�VKXW�
,W�ZDV�OHIW�WR�-HQQ\�6DQGV��D�ODVW�PLQXWH
VXEVWLWXWLRQ�� WR�JLYH� WKH�%ULHI� D�SURSHU
PDXOLQJ��6KH�ODPEDVWHG�WKH�3ODQQHUV�IRU
D�YHU\�SRRU�SLHFH�RI�ZRUN��,W�DSSHDUHG
WKDW� VKH�� XQLTXHO\�� KDG� UHDG� LW�� 6KH
FRQIHVVHG� LW� KDG� EHHQ� D� VWUXJJOH�� 6KH
KDG� GHOYHG� LQWR� WKH� REIXVFDWLRQ� DQG
EURXJKW�WR�OLJKW�D�QXPEHU�RI�IODZV��6KH
KDG� D� OLVW� RI� DPHQGPHQWV� ZKLFK� ORFDO
JURXSV�ZLVKHG� WR�PDNH�DQG� DQRWKHU�RI
KHU�RZQ�
,W�ZDV� WKHQ� WKDW�&UDZOH\�GLVSOD\HG� WKH
QLIW\�IRRWZRUN�IRU�ZKLFK�IDQV�ZLOO�PRVW
UHPHPEHU�KLP��,Q�D�EUDYXUD�GLVSOD\��KH
GDULQJO\� DQQRXQFHG� WKDW� SODQQHUV� KDG
PHW� ORFDO� JURXSV�� KDG� VWXGLHG� WKHLU
ZULWWHQ� VXEPLVVLRQ� ZHOO� LQ� DGYDQFH� RI
PHPEHUV� DQG� KDG� DGGUHVVHG� DOO� WKHLU
FRQFHUQV�
7KH� WRWDO� LQDFFXUDF\� RI� WKHVH� FODLPV
ZHQW� XQUHPDUNHG� DW� WKH� FRPPLWWHH
WDEOH�� DV� WKH� 6WDU� 'HIHQGHU� UHDVVXUHG
DQG� SODFDWHG�� 6DQGV� ZDV�ZURQJ� IRRWHG
DQG� SHUVXDGHG� WR� WDNH� KHU� H\H� RII� WKH
EDOO�
7KH�ILQDO�ZKLVWOH�ORRPHG�DQG�+HVHOWLQH
FDOOHG� IRU� WKH�YRWH��7KLV� LV�ZKHUH� LW�DOO
ZHQW� KRUULEO\� ZURQJ�� )DQV� RI� 7RZQ
+DOO�IL[WXUHV�ZLOO�NQRZ�WKDW�WKLQJV�WHQG
WR�JHW�VKDPEROLF�LQ�WKH�G\LQJ�PRPHQWV�
7KLV�RQH�OLYHG�XS�WR�H[SHFWDWLRQV��+HV�
HOWLQH��ZKR�KDG�WULHG�WR�UHIHUHH�ILUPO\�

ORVW� FRQWURO� RI� WKH� JDPH�� ,W� WUDQVSLUHG
WKDW�&RXQFLOORUV�GLGQ·W�NQRZ�ZKDW�WKH\
ZHUH�YRWLQJ�IRU�
:DOO\� %XUJHVV� WULHG� WR� UHVFXH� WKH� SUR�
FHHGLQJV� IURP� WRWDO� IDUFH�� +H� UHDG� RXW
&UDZOH\·V� DPHQGPHQWV�� +LV� DWWHPSW
IDLOHG�
7KH�DPHQGPHQWV�ZHUH�SDVVHG��7KH�%ULHI
ZDV�SDVVHG��7KH\�WKRXJKW�LW�ZDV�DOO�RYHU�
6RPH�RI�WKH�PHPEHUV�ZHUH�RQ�WKHLU�IHHW
DQG� OHDYLQJ� WKH� SLWFK�� +HVHOWLQH� ZDV
WLG\LQJ� KLV� SDSHUV�� (JJHG� RQ� E\� &OOU
*UHHQLQJ�VKRXWLQJ�´3RLQW�RI�RUGHUµ�IURP
KLV� VHDW� DW� WKH� EDFN�� VXGGHQO\� 6DQGV
PDGH�D�ODWH�UXQ��:KDW�DERXW�KHU�DPHQG�
PHQW�WR�LQFUHDVH�WKH�QR�SDUNLQJ�]RQH�WR
D�PLOH�DQG�D�KDOI"
&UDZOH\� DWWHPSWHG� D� FOHDUDQFH�� � ´<RX
GLGQ·W� VD\� LW� ZKHQ� \RX� VKRXOG� KDYH
GRQH�µ� 7KH� IHHEOHQHVV� RI� WKLV� GHIHQFH
ZDV�SDOSDEOH��+H�KDG�FRQFHGHG�D�SHQDOW\
LQ�WKH�ILQDO�VHFRQGV�RI�LQMXU\�WLPH��:LWK
WKH�PHHWLQJ�EUHDNLQJ�XS�WKLV�DPHQGPHQW
ZDV�SDVVHG�
7KH�SOD\HUV�ZHUH�JRLQJ�RXW�RI�WKH�GRRU
ZKHQ� OLQHVPDQ� DQG� FRPPLWWHH� VHFUH�
WDU\�� 2OLYHU� &UD[WRQ�� KDG� WR� VKRXW� DW
WKHP� WR� UHWXUQ� DQG� SDVV� WKH� %ULHI� DV
IXUWKHU� DPHQGHG�� &RQIXVLRQ� UHLJQHG�
2QH�PHPEHU�UDLVHG�D�KDQG�DW�WKH�ZURQJ
WLPH�DQG�WKHQ�KDG�WR�GLVSXWH�WKH�FRXQW�
7HPSHUV� IODUHG�DQG� D� VHULRXV�PLG�SLWFK
LQFLGHQW�WKUHDWHQHG�
$�PHPEHU�RI�WKH�SXEOLF�ODXQFKHG�D�EOLV�
WHULQJ�DWWDFN�RQ�WKH�LQFRPSHWHQFH�RI�WKH
SOD\HUV��+RZ�FRXOG� WKH\�KRSH� WR� UXQ� D
&RXQFLO� ZKHQ� WKH\� FRXOGQ·W� FRQGXFW� D
VLPSOH� YRWH"� 7KH� SOD\HUV� VWRRG� DQG
JDSHG�����MXVWO\�UHEXNHG�
7KH� 3ODQQHUV� VFUDSHG� KRPH��+RZHYHU�
LI� $UVHQDO� )�&�� VXEPLW� WKHLU� SODQQLQJ
DSSOLFDWLRQV� LQ�2FWREHU��WKLV�PDWFK�ZLOO
EH� VHHQ� IRU� ZKDW� LW� ZDV�� D� SUH�VHDVRQ
´IULHQGO\�µ��
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7R�NHHS�XS�WR�GDWH�ZLWK�ZKDW�LV�KDSSHQLQJ
ZLWK� $UVHQDO¶V� SURSRVHG� PRYH�� YLVLW� WKH
,VOLQJWRQ� 6WDGLXP� &RPPXQLWLHV� $OOLDQFH
ZHE�VLWH�������ZZZ�UHGFDUG�RUJ�XN



+&$� /HW·V�KHDU�DERXW�\RX�ILUVW��:KDW¶V�\RXU
EDFNJURXQG"
'RUULH� ,·P����\HDUV�ROG��0DXULWLDQ�� IH�
PDOH� DQG� ,� VSHDN� IOXHQW� )UHQFK�� %HFDXVH
,·YH�VSHQW�P\�ZKROH�OLIH�LQ�WKH�LQQHU�FLW\�
ZRUNLQJ� DQG� OLYLQJ� DPRQJ� WKH� EODFN� DQG
HWKQLF� PLQRULW\� FRPPXQLWLHV�� ,·P� ZHOO
NQRZQ�LQ�WKRVH�FLUFOHV��ZLWK�PDQ\�XVHIXO
FRQWDFWV�
+&$��:KDW�GLG�\RX�GR�EHIRUH�PDQDJLQJ�40�
0$&"
'RUULH�� ,� PDQDJHG� D� FRPPXQLW\� EDVHG
SURMHFW�IRU�&LW\�	�,VOLQJWRQ�&ROOHJH��$OVR
,�ZRUNHG�DV�D�IUHHODQFH�FRQVXOWDQW�LQ� PDQ�
DJHPHQW��ILQDQFLDO�DGYLFH�DQG�KHOSLQJ� SHR�
SOH�VHW�XS�4XDOLW\�6WDQGDUGV�LQ�WKH� YROXQ�
WDU\�VHFWRU�
+&$� ¶4XDOLW\� 6WDQGDUGV·"� 6RUU\� WR� EH� VR
LJQRUDQW��EXW�ZKDW�GRHV�LW�PHDQ"
'RUULH��(PSOR\HHV� RI� FKDULWLHV� RU� FRP�
PXQLW\�FHQWUHV�UXQ�E\�YROXQWHHU�7UXVWV�RU
%RDUGV� DUHQ·W� JRYHUQHG� E\� SURIHVVLRQDO
ERGLHV� OLNH� VROLFLWRUV�� GRFWRUV�� SROLFH� RU
RWKHU� SURIHVVLRQDOV� DUH�� 6R� D� V\VWHP� RI
DSSURYHG� ZD\V� RI� RUJDQLVLQJ� ZRUN� LQ� D
FHQWUH��H�J��GHDOLQJ�ZLWK�SHRSOH��VHFXULW\�
FRQILGHQWLDOLW\� DQG� VR�RQ�KDV�EHHQ� VHW�XS
FDOOHG� ¶4XDOLW\� 6WDQGDUGV·�� 0RVW� RI� WKH
8.� YROXQWDU\� VHFWRU� GRHV� QRW� XVH� WKHVH
6WDQGDUGV�� ,� GR�� ,� WHDFK� RWKHU� FHQWUHV
ZKLFK�V\VWHPV�WR�XVH��400$&�QRW�RQO\
DSSOLHV� 8.� 4XDOLW\� 6WDQGDUGV� EXW� ZLOO
VKRUWO\� LPSOHPHQW� WKH� WRXJKHU�(XURSHDQ
4XDOLW\�6WDQGDUGV�
+&$�� :KHQ�GLG�\RX�VWDUW�ZRUNLQJ�KHUH�DQG
ZKDW�ZDV�LW�OLNH�WKHQ"
'RUULH� ,� VWDUWHG� RQ� �UG 0D\� ����� DIWHU
,VOLQJWRQ� &RXQFLO·V� ¶5HJHQHUDWLRQ·� 'HSW
KDG� EHHQ� LQ� FKDUJH� RI� WKH� SURMHFW� IRU� �
PRQWKV��,�IRXQG�D�GHUHOLFW�ZDUHKRXVH�ZLWK
RQH� KXJH� VSDFH�� ORWV� RI� VPDOOHU� URRPV
XSVWDLUV�²�EDVLFDOO\�LW�ZDV�XQXVDEOH�	� GDQ�
JHURXV� WR� HQWHU�� 7KH� URRI� OHDNHG� FRQ�
VWDQWO\� DQG� KHDY\� UDLQ� EURXJKW� ��� LQFKHV
RI� IORRGHG�VHZHU�ZDWHU� LQWR�ZKDW� LV�QRZ
RXU�7KHDWUH��&DUQLYDO��'DQFH�DQG� ([KLEL�
WLRQ�6SDFH�
+&$� :KDW·V�WKH�KDUGHVW�WDVN�\RX·YH�KDG�WKLV
ODVW����PRQWKV"
'RUULH� *HWWLQJ�WKH� OHJDO�SUREOHPV�RYHU
WKH� XQILQLVKHG� FRQWUDFWHG� EXLOGLQJ�ZRUNV
VRUWHG��3OXV�WKH�SK\VLFDO�HIIRUW�RI�ZRUNLQJ
ORQJ�KRXUV�WR�JHW�SOXPELQJ��HOHFWULFLW\��D
XVDEOH� NLWFKHQ� DQG� HQRXJK� WRLOHWV� DQG

VKRZHUV�ILWWHG�EHIRUH�,�FRXOG�RSHQ�WR�WKH
FRPPXQLW\�
+&$��:KDW·V� EHHQ� WKH� EHVW� SDUW� RI� WKH� ODVW
\HDU"
'RUULH� +DUG� WR� VD\� ²� WKH� SHRSOH� DQG
XVHUV� DUH� WRS� RI� WKH� OLVW�� ,� ORYH� DOO� WKH
VXFFHVVHV��WKH����WUDFN�VRXQG�VWXGLR��WKH
,7� VXLWH� DQG� &DUQLYDO� GHVLJQ� ZRUNVKRSV
DPRQJ�PDQ\��%XW� 6KDUH� D� &DSLWDO� &KULVW�
PDV�ZLWK� DOO� WKH� SODQQLQJ� DQG� YROXQWHHU
ODERXU�HQGLQJ�XS�ZLWK�&DSLWDO�5DGLR� XV�
LQJ� 400$&� DV� LWV� /RQGRQ�ZLGH� EDVH�
JLYLQJ� WR\V� WR� RYHU� �������� FKLOGUHQ�
VWDQGV�RXW�DV�D�PDMRU�DFKLHYHPHQW�
+&$��7HOO�PH�ZKR�H[DFWO\�KDV�FUHDWHG�WKH�$UWV
DQG�0XOWL�0HGLD�&HQWUH�\RX�UXQ�QRZ"
'RUULH��7KH����������JUDQW�IURP� ,VOLQJ�
WRQ�&RXQFLO�ZDV� WKH� VWDUW�� %XW� RQO\� WKH
VWDUW�� 2YHU� ��������� RI� HTXLSPHQW�
FRPSXWHUV�� WDEOHV�� VNLOOHG� ODERXU� �FDU�
SHQWU\�� VRXQG� 	� FRPSXWHU� WHFKQRORJ\
DQG�PRUH��� KDV� EHHQ� GRQDWHG� RU� ORDQHG
E\� OLWHUDOO\� KXQGUHGV� RI� LQGLYLGXDOV� DQG
ORFDO�DQG�/RQGRQ�EXVLQHVVHV�LQ�WKH�ODVW���
PRQWKV��4XHHQVODQG�5G�EXVLQHVVHV� VXS�
SRUW� 400$&� ²� WKH\� JLYH� PRQH\� 	
HTXLSPHQW� WR� WKH�&HQWUH� DQG� MRE� SODFH�
PHQWV� WR� RXU� XVHUV��:H� QHHG� WKH� EXVL�
QHVVHV� DQG� ,� WKLQN� WKH\� JDLQ� WRR� IURP
KHOSLQJ�RXU�XVHUV�
+&$� :KR�XVHV�400$&�DQG�ZKDW�LV�GLIIHU�
HQW�DERXW�WKLV�FHQWUH"
'RUULH�� 3HRSOH� RI� DOO� FXOWXUHV�� FRORXUV
DQG� UDFHV� ZKR� ZDQW� WR� LPSURYH� WKHLU
OLYHV�RU�OHDUQ�D�VNLOO�DQG�ILQG�OHDUQLQJ��RU
EHLQJ� SDUW� RI� VRFLHW\� GLIILFXOW�� EHFDXVH
WKH\�KDYH� VRPH�NLQG�RI�EDUULHU� WR� RYHU�
FRPH��)RU�H[DPSOH�²�SHRSOH�ZLWK�YLVLEOH
DQG�LQYLVLEOH�GLVDELOLWLHV��+,9�$,'6��RU�D
KLVWRU\�RI�FULPLQDO�FRQYLFWLRQ�DUH�DOO� ZHO�
FRPH�KHUH��%XW�ZH·UH�DOVR�RSHQ�WR� DQ\�
RQH�ZKR�ZDQWV�WR�H[WHQG�WKHLU�FRPSXWHU
VNLOOV�� HQMR\� D�PXVLF� OHVVRQ�� OHDUQ�RIILFH
VNLOOV�� KLUH� RXU� IDFLOLWLHV� RU� EH� SDUW� RI
PDNLQJ�400$&� VXFFHVVIXO�� ,W·V� GLIIHU�
HQW� EHFDXVH� RXU� XVHUV� JHW� LQYROYHG� DW
HYHU\� OHYHO� WR� NHHS� LW� UXQQLQJ�� VR� LW� LV
¶WKHLU·� FHQWUH�� :H·YH� RYHU� ���� DFWLYH
YROXQWHHUV�MXVW�QRZ�
+&$��7HOO�PH�DERXW�VRPH�RI�WKH�SURMHFWV�DQG
FRXUVHV�400$&�SURYLGHV"
'RUULH�� ,�VWDUWHG�D�3ROLFH�6XUJHU\�²RXU
&RPPXQLW\�3ROLFH�2IILFHU�PHHWV�DQG� DG�
YLVHV� \RXQJ�SHRSOH�ZLWK� FKDOOHQJLQJ� EH�

KDYLRXU�²�RU�KHOSV�WKHLU�SDUHQWV��$Q� (P�
SOR\PHQW� 3URMHFW� WR� JHW� SHRSOH� EDFN� WR
ZRUN�²�ZH·YH�KHOSHG����SHRSOH�JHW� MREV
WKLV�\HDU��$�6LFNOH�&HOO� DQG�7KDODVVDHPLD
3URMHFW� IRU� FKLOGUHQ� ²� NLGV� WXUQ� XS� IRU� D
ELW� RI� IXQ� DIWHU� EHLQJ� LQ� KRVSLWDO� KDYLQJ
WUHDWPHQW�� OLNH� D�%ORRG�7UDQVIXVLRQ�� $F�
FUHGLWHG� &RPSXWHU� FRXUVHV� UXQ� E\� 40�
0$&·V� RQO\� RWKHU� HPSOR\HH�� 0HODQLH�
$UW� DQG�0XVLF� FODVVHV� DQG� WKH� FKDQFH� WR
FXW� \RXU� RZQ� &'� LQ� RXU� 6RXQG� 6WXGLR
NHHS� ����� SHRSOH� XVLQJ� 400$&� HDFK
ZHHN��1HZ�FODVVHV�VWDUW�DOO�WKH�WLPH��/DVW
ZHHN� 400$&·V� FDUQLYDO� WHDP� ZRQ� D
SUL]H�DW�WKH�0LOOHQQLXP�'RPH�²�LW·V�D�UHDO
PL[WXUH�
+&$��<RXUV�ZDV�RQH�RI�WKH�FRPPXQLW\�FHQWUHV
ZKLFK� ORVW� DOO� LWV� &RXQFLO� IXQGLQJ� LQ� -XO\�
:KDW�GRHV�WKLV�PHDQ�IRU�400$&"
'RUULH��400$&� LV� UXQ�E\� DQ� LQGHSHQ�
GHQW�7UXVW��6LQFH�,·YH�RQO\�KDG�MXVW�RYHU�D
\HDU� WR� JHW� WKH� &HQWUH� XS� DQG� UXQQLQJ�
IURP� QRWKLQJ�� LW� LV� PDGQHVV� WR� FXW� RXU
FRUH� IXQGLQJ� QRZ�� JLYLQJ� XV� YHU\� OLWWOH
WLPH� WR� UDLVH� YLWDO� IXQGV�� ,I� WKH� FXW� ZDV
VWDJHG�ZH�FRXOG�VRRQ�UXQ�ZLWK�QR�GUDLQ�RQ
WKH�&RXQFLO·V�EXGJHW�DW�DOO��2XU�XVHUV�DUH
YHU\�VWUHVVHG�E\�WKH�WKUHDW�RI�400$&·V
FORVXUH�� 6RPH� RI� WKHP�ZLWK� D� KLVWRU\� RI
FULPLQDO�FRQYLFWLRQV�KDYH�RSHQO\�VDLG�WKDW
LI�WKH�SURMHFW�FORVHV�WKH\·OO�EH�EDFN�RQ�WKH
VWUHHWV� DQG� XS� WR� WKHLU� ROG� WULFNV� DJDLQ�
2XU�SURMHFW�LV�YDOXHG�E\�VR�PDQ\�SHRSOH�²
WKH� HQHUJ\� DQG� FRPPLWPHQW� LV� WKHUH� WR
NHHS� JRLQJ� ²� EXW� ZH� GR� QHHG�PRQH\� WR
SD\� WKH� UHQW� WR� WKH�&RXQFLO� LQ�2FWREHU�
7KH\·UH� FKDUJLQJ�XV���������D�\HDU��:H
DUH�QRW�SURXG�²�DQ\�PRQH\�LV�ZHOFRPH�
+&$��:KR� LV� VXSSRUWLQJ� \RX� LQ� \RXU� FDP�
SDLJQ�DJDLQVW�WKH�FXWV"
'RUULH� ,VOLQJWRQ�/DERXU�3DUW\�LV� MRLQLQJ
XV� DW� PHHWLQJV� DQG� UDOOLHV� ²� RXU� 03
-HUHP\� &RUE\Q� LV� EULOOLDQW�� 7KH� /RQGRQ
6RFLDOLVW� $OOLDQFH� LV� KHOSLQJ� HYHU\� GD\�� ,
DP�WU\LQJ�WR�KHOS�RWKHU�&HQWUHV�E\�JLYLQJ
WKHP�WKH�NQRZOHGJH�WR�VXUYLYH��:KDW�\RX
KDYH�WR�UHPHPEHU�LV�WKDW�HDFK�&HQWUH�KDV
LWV� RZQ� VWUHQJWKV� DQG� FKDUDFWHU� ZKLFK
VXLWV�WKH�SHRSOH�ZKR�XVH�LW�²�\RX�FDQ·W�GR
ZKDW� WKH�&RXQFLO� LV� WU\LQJ� WR�GR�²�PRYH
SURMHFWV�DURXQG�DQG�GXSOLFDWH�ZRUN�WKDW�LV
DOUHDG\�EHLQJ�GRQH��:KDW�D�ZDVWH�RI� SXE�
OLF� DQG� SULYDWH� GRQDWHG�PRQH\� ²�ZKDW� D
ZDVWH�RI�WDOHQW�DQG�HQHUJ\�²�RYHU�P\�GHDG
ERG\���
(GLWRU·V�QRWH� +&$�LV�VHOOLQJ�WR\V�GRQDWHG�E\
&DSLWDO�5DGLR�LQ�DLG�RI�400$&�DW�LWV�VWDOO�DW
WKH� *LOOHVSLH� 3DUN� )HVWLYDO� RQ� 6DWXUGD\� ��WK
6HSWHPEHU�������������SP�
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%ODFNVWRFN�$GYLFH�ZDV�IRUFHG�WR�FORVH�LWV
GRRUV�RQ���VW�-XO\��IROORZLQJ�WKH�ORVV�RI
LWV�&RXQFLO�IXQGLQJ��ZKLFK�ZDV�FXW�IURP
��������S�D��WR�QRWKLQJ�DW�D�VWURNH�
$WWHPSWV� E\� WKH� /DERXU� RSSRVLWLRQ� WR
UHYHUVH� WKH� FRPPLWWHH� GHFLVLRQ� LQ� )XOO
&RXQFLO� IDLOHG� ZKHQ� WKH� PHHWLQJ� ZDV
DEDQGRQHG� LQ� XSURDU� EHIRUH� ZH� FRXOG
PDNH�RXU�FDVH�
5HPDLQLQJ�PRQH\�KDV�WR�EH�XVHG�WR�SD\
IRU�WKH�FRVWV�RI�ZLQGLQJ�XS�WKH�SURMHFW�
LQFOXGLQJ�UHGXQGDQF\�SD\�

7KURXJKRXW� ��� \HDUV
RI�H[LVWHQFH�%$&3�KDV
GHSHQGHG� RQ� &RXQFLO
IXQGLQJ� WR� KHOS� WKRVH
LQ� QHHG�� /DVW� \HDU� LWV

WZR�ZRUNHUV�VDZ�QHDUO\�������FOLHQWV�
0RQLWRUHG� D� IHZ� PRQWKV� DJR� E\� WKH
SUHYLRXV� &RXQFLO�� LW� ZDV� DSSURYHG� DV
EHLQJ� ´JRRG� YDOXH� IRU�PRQH\µ�� DQG� VR
ZH�KRSHG�WR�DYRLG�GUDVWLF�FXWV�
2Q� WKH� &RXQFLO·V� DGYLFH� VRPH� ZHHNV
DJR�� %$&3� WRRN� RQ� D� SDUW� WLPH� IXQG�
UDLVHU��ZKR�KDV�DSSOLHG�WR�WKH�1DWLRQDO
/RWWHU\� DQG�RWKHUV� IRU�PRQH\�� EXW� KLV
SOHDV� DUH� XQOLNHO\� WR� EH� VXFFHVVIXO�� DV
PRVW�JUDQW� JLYHUV� DUH� UHOXFWDQW� WR� UH�
SODFH�&RXQFLO�VXSSRUW��$Q\ZD\�WLPH�LV
VKRUW��%$&3�ZLOO�EH�REOLJHG�WR�OHDYH�LWV

&RXQFLO�RZQHG�RIILFH�LQ�D�IHZ�ZHHNV�
)UHH�SURIHVVLRQDO�DGYLFH�LV�D�PDMRU�QHHG
RI�WKH�PRVW�GHSULYHG��PDLQO\�IRU�KHOS�LQ
FODLPLQJ�EHQHILWV�WR�ZKLFK�WKH\�DUH�HQWL�
WOHG�� ZKHQ� WKH\� FDQQRW� FRSH� ZLWK� WKH
FRPSOLFDWHG� IRUP�ILOOLQJ� DQG� EXUHDX�
FUDF\� LQYROYHG��:LWKRXW� WKHVH� EHQHILWV
SHRSOH� PD\� OLYH� LQ� GLVWUHVVLQJ� SRYHUW\
QR�FLYLOLVHG�VRFLHW\�VKRXOG�WROHUDWH�
7KH�&RXQFLO� SODQV� WR� ODXQFK� D� QHZ� DG�
YLFH�VHUYLFH�IURP�QH[W�$SULO��(YHQ�LI�WKLV
PDWHULDOLVHV�� WKRVH� LQ� XUJHQW� QHHG� RI
DGYLFH� KDYH� QRZKHUH� WR� WXUQ� LQ� WKH
PHDQWLPH��6R� IDU�QRERG\�KDV�H[SODLQHG
ZK\� D� QHZ� VHUYLFH� ZRXOG� EH� EHWWHU� RU
FKHDSHU� WKDQ� WKH� RQH� WKDW� LV� EHLQJ
D[HG���

%/$&.672&.�$'9,&(�$1'�&20081,7<
352-(&7�&/26(6�72�7+(�38%/,&
%\�$QJHOD�6LQFODLU��$FWLQJ�&KDLU�%$&3�

/RRN�DW� WKH�PDS��+LJKEXU\� 6WDGLXP�DQG� WKH�$VKEXUWRQ�*URYH
VLWH� \RX·YH� KHDUG� DERXW� LQ� UHODWLRQ� WR� $UVHQDO·V� SURSRVDO� IRU� D
QHZ� ������� VHDW� VWDGLXP� LQ�$VKEXUWRQ�*URYH�� 7KH� WKLUG� VLWH�
/RXJK�5RDG��XS�WR�QRZ�KDV�EHHQ�WKH�SRRU�UHODWLRQ�²�QR�SXEOLF
FRQVXOWDWLRQ��QR�DJUHHG�3ODQQLQJ�%ULHI��MXVW�$UVHQDO�DJHQWV� YLVLW�
LQJ�LQ�VXLWV�DQG�KDUG�KDWV��SURVSHFWLQJ�IRU�VRPHZKHUH�WR�SXW�WKH
:DVWH�7UDQVIHU� 6WDWLRQ� DQG�EXVLQHVVHV� IURP�$VKEXUWRQ�*URYH�
$W�OHDVW��������SHRSOH�OLYH�ZLWKLQ�D�PLOH�
VR� FDQ� H[SHFW� WR� EH� DIIHFWHG� E\� ZKDW
KDSSHQV�WKHUH��:K\"�%HFDXVH�D�QHZ�URDG
ZRXOG� EH� QHFHVVDU\�� MRLQLQJ� +ROORZD\
5RDG��RSSRVLWH�+RUQVH\�5G��WR�WKH� &DOH�
GRQLDQ�5G��7KH� WRWDO� DUHD�RI� WKH��� VLWHV
DIIHFWHG� E\� $UVHQDO·V� SURSRVDOV� LV� DERXW
��� DFUHV� ²� D� KXJH� DPRXQW� RI� LQQHU�FLW\
ODQG�
$6+%85721�*529(�
7KLQJV� DUH�PRYLQJ� RQ�� EXW� VORZHU� WKDQ
.HQ� )ULDU�� $)&·V� H[�0'�� KRSHG�� +H
VDLG� LQ�1RYHPEHU������ LI�SODQQLQJ� FRQ�
VHQW�ZDV�JUDQWHG��¶D�QHZ�6WDGLXP�FRXOG
EH�RSHQ�SRVVLEO\�E\�����·��:URQJ�E\�DW
OHDVW� �� \HDUV� ²� $)&� DJHQWV� KDYH� JLYHQ
+&$�	�RWKHU�JURXSV� D� WLPHWDEOH� VKRZ�
LQJ�WKDW�,)�WKHUH�LV�QR�3XEOLF�,QTXLU\�WKH
6WDGLXP�LV�QRW�H[SHFWHG�WR�EH�UHDG\� EH�
IRUH� WKH� HQG� RI� ������ $QG� HYHQ� WKH
&RXQFLO� LV� QRZ� DGPLWWLQJ� WKDW� D� 3XEOLF
,QTXLU\�LV�OLNHO\�²�VR�WKH�HVWLPDWH�H[WHQGV
WR� �������� 6R� ZKHUH� GRHV� WKDW� OHDYH
SHRSOH�ZKR�ZDQW�$UVHQDO�)&�WR�KDYH�D�ELJJHU�VWDGLXP"�+&$�KDV
DOZD\V�VDLG�WKDW�$UVHQDO�'LUHFWRUV�FRXOG�QRW�KDYH�FKRVHQ�D�PRUH
FRPSOLFDWHG�VLWH�²�LW�LV�QRW�WKH�TXLFN�VROXWLRQ�.HQ�)ULDU�WROG�WKH
SXEOLF� KH�ZDQWHG� ODVW�'HFHPEHU��8QGHU� SUHVVXUH� IURP�JURXSV
$UVHQDO� DJHQWV� UHYHDOHG�GUDZLQJV� LQ� -XO\� VKRZLQJ� WKDW� WKH� 6WD�
GLXP�ZRXOG�EH�ZHOO�RYHU�WKH�PD[LPXP�SHUPLWWHG�KHLJKW�RI���
PHWUHV��DQG�ZLWKRXW�D�URRI�

.HQ�)ULDU�HPSKDVLVHG� WKDW� WKH�GUDZLQJV� FKDQJH�FRQVWDQWO\��+H
KRSHG� DQ� DSSOLFDWLRQ� ZRXOG� JR� LQ� GXULQJ� WKH� $XWXPQ�� ,6&$
�,VOLQJWRQ� 6WDGLXP�&RPPXQLWLHV� $OOLDQFH��ZLOO� EH� FDOOLQJ� IRU� D
3XEOLF�,QTXLU\�DV�WKH�SURSRVDOV�ZLOO�LPSDFW�RQ�VR�PDQ\�SHRSOH��DV
ZHOO�DV�EHLQJ�DJDLQVW�WKH�&RXQFLO·V�8QLWDU\�'HYHORSPHQW�3ODQ�
+,*+%85<�67$',80�6,7(�
%ULHI� SDVVHG� ��WK $SULO�� 3ODQV� GUDZQ� IRU� DERXW� ���� IODWV�� DQ
XQGHUJURXQG�FDU�SDUN�� VRFLDO�KRXVLQJ� LQ� D�EORFN��EXW�QRW�PXFK

¶PL[HG�GHYHORSPHQW·��$OVR�SODQV�DUH� XQ�
FOHDU�RQ�SXEOLF�DFFHVV�WR�WKH�JUHHQ�VSDFH
LQVLGH�� +&$� ZDQWV� QR� ¶OX[XU\� JDWHG
JKHWWR·� EXW� DFFHVVLEOH� RSHQ� VSDFH� DQG� D
WKURXJK� URXWH� IRU� SHGHVWULDQV�F\FOLVWV�
$UFKLWHFWV�SODQV�E\�$OOLHV�DQG�0RUULVRQ�
DYDLODEOH�RQ�ZZZ�DUVHQDO�FR�XN
/28*+�52$'�
7KH� ODQG� LV� RZQHG� E\� 5DLOWUDFN�� 6DLQV�
EXU\·V� DQG� YDULRXV� RWKHUV�� DQG� $)&
DJHQWV�DGPLW�WKDW�VRPH�RI�WKH�RZQHUV�DUH
QRW�NHHQ�WR�VHOO��0D\EH�EHFDXVH�D�'UDIW
%ULHI� H[LVWV� IRU� D� YDULHG� GHYHORSPHQW
ZKLFK� WKH� SXEOLF� ZHUH� FRQVXOWHG� RQ� �
\HDUV�DJR��8QXVXDOO\�WKH�'UDIW�%ULHI�ZDV
QHYHU� VHQW� WR�&RPPLWWHH� IRU� DSSURYDO�
GHVSLWH� SUHVVXUH� IURP� UHVLGHQWV�� 1RZ�
IROORZLQJ�SUHVVXUH�DJDLQ�WKH�3ODQQHUV�VD\
WKH\�ZLOO�FRQVXOW�RQ�WKH�DUHD�LQ� 6HSWHP�
EHU�²�EXW�KDYH�QRW�VDLG�ZKHWKHU�WKLV�ZLOO
EH� EDVHG� DURXQG� D� QHZ� %ULHI� ZKLFK
ZRXOG� SURYLGH� D� IUDPHZRUN� IRU� $UVH�
QDO·V�SODQV� IRU�WKDW� VLWH��$�UHSRUW� LQ�WKH

(VWDWHV� *D]HWWH� RQ� ��QG� -XO\� WKDW� $UVHQDO� DJHQWV� KDYH� DVNHG
3ODQQHUV� IRU� DGYLFH�RQ�REWDLQLQJ�&RPSXOVRU\�3XUFKDVH�3RZHUV
IRU�ODQG�DW�/RXJK�5RDG�GRHV�QRW�VHHP�WR�EH�FRPPRQ�NQRZOHGJH
DPRQJ�&RXQFLOORUV�²�RU��LI�LW�LV��WKH\�DUH�NHHSLQJ�TXLHW�� �
,6&$ ZZZ�5HG&DUG�RUJ�XN IRU�PRUH�LQIRUPDWLRQ�RU�ULQJ�9RLFHPDLO
��������� IRU�WKH�$XJXVW�,6&$�1HZV�

$56(1$/�'(9(/230(176�/$7(67

$)&�H[LVWLQJ�VWDGLXP
$VKEXUWRQ�*URYH�VLWH
/RXJK�5RDG�VLWH�ZLWK
QHZ�URDG�VKRZQ



+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
+&$� 7UHDVXUHU�� ���� +LJKEXU\� +LOO��1��PDGH� RXW� WR� +LJKEXU\
&RPPXQLW\�$VVRFLDWLRQ�

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

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

-�,�%��$SSURYHG
1HZ�ZRUN�5HZLUHV�$OWHUDWLRQV

7HO���������������
0RELOH���������������
(PDLO��WSXUG\#JHQLH�FR�XN

6HQG�OHWWHUV�DQG�DUWLFOHV�IRU�QH[W�LVVXH�WR�
+&�1HZV�����6WDYRUGDOH�5RDG��1���1(

RU�HPDLO��SDXOLQH�JHUOLV#WDON���FRP�E\���������

$1'5(:6
'5<�&/($1(56

��+,*+%85<�3$5.
�������������

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

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

/HWWHUV�IURP������
)UDQFLV�5DGLFH������+LJKEXU\�+LOO�1�,PDJLQH�VRPH�IDUPHUV�GHIHQGLQJ�WKHLU� ODQG�IURP�D�VZDUP�RI� ORFXVWV
WKUHH�PLOHV�ZLGH� E\� EDWWLQJ� WKHP� GRZQ�ZLWK� WHQQLV� UDFNHWV�� RU� DQ
HOHSKDQW� WU\LQJ� WR� SUHYHQW� D� JLDQW� FRORQ\� RI� DQWV� IURP� LQYDGLQJ� KLV
WHUULWRU\�E\�VWDPSLQJ�RQ�WKHP��6RPH�NLQG�RI�PDG�QLJKWPDUH"�1RW�VR�
7KLV�LV�SUHFLVHO\�WKH�VRUW�RI�WKLQJ�,VOLQJWRQ�&RXQFLO�SURSRVHV�WR�GR�LQ
HVWDEOLVKLQJ�D�&RQWUROOHG�3DUNLQJ�=RQH�LI�WKHUH�LV�WR�EH�D�QHZ�$UVHQDO
VWDGLXP�� 7KH� DLP� LV� WR� UHTXLUH� DOO� $UVHQDO� IDQV� WR� OHDYH� WKHLU� FDUV
RXWVLGH�VRPH�RWKHU�SHRSOH
V�GRRUZD\V��DV� ORQJ�DV� LW
V�DW� OHDVW�D�PLOH
DQG�KDOI�DZD\�IURP�WKH�VWDGLXP��DQG�ZDON�WKH�UHVW�RI�WKH�ZD\�
%XW�ZKDW�RI�WKRVH�ZKR�FDUU\�RQ�DV�EHIRUH�DQG�GULYH�XS�DV�FORVH�WR�WKH
VWDGLXP�DV�WKH\�FDQ"�:LOO�WKHVH�EH�WXUQHG�EDFN�E\�DQ�DUP\�RI�WUDIILF
ZDUGHQV�YLJLODQWO\�IDQQLQJ�RXW�RQ�HYHU\�VWUHHW�ZKHUHYHU�WKH�&3=�FDQ
EH� SHQHWUDWHG"� $� IHZ� WKRXVDQG� VKRXOG� GR� WKH� WULFN�� $QRWKHU� DUP\
VLWWLQJ� LQ� RIILFHV�� ZLOO� EH� LVVXLQJ� HYHU\RQH� OLYLQJ� LQ� WKH� &3=� ZLWK
GLVWLQFWLYH��GLIILFXOW�WR�IRUJH�VWLFNHUV��UH�LVVXLQJ�WKHP�ZKHQ�WKH\�IDOO
GXH� IRU� UHQHZDO�DQG�FROOHFWLQJ� WKH� ILQHV� IURP� WKRVH�ZKR�JHW�FDXJKW
RXW�EUHDNLQJ�WKH�UXOHV��$K�ZHOO��DW�OHDVW�WKHUH
OO�EH�IXOO�HPSOR\PHQW�

	�IURP��������
%RULVODY�3HWUDQRY����&�+LJKEXU\�*UDQJH��/RQGRQ�1���3;
,V�WKHUH�DQ\�SODFH�RI�PHHWLQJV�IRU�\RXQJ�PXPV�DQG�GDGV��RUJDQL]HG�E\
WKH� $VVRFLDWLRQ"� :H� ZRXOG� ORYH� WR� PHHW� RWKHU� SDUHQWV� RI� \RXQJ
EDELHV�IURP�WKH�DUHD��:H�DOVR�KDYH�TXLWH�D�IHZ�WKLQJV�ZH�GRQ
W�QHHG
DQ\�PRUH�IRU�D�VPDOO�EDE\�DQG�QHHG�WKLQJV�IRU�DQ�ROGHU�EDE\�ZKLFK�DUH
YHU\�H[SHQVLYH��6R�ZH�ZLOO�EH�KDSS\�WR�OHQG�DQG�ERUURZ�YDULRXV�EDE\
VWXII��,Q�RXU�WLPH�LQ�2[IRUG�WKH�8QLYHUVLW\�KDG�D�VSHFLDO�SODFH�ZKHUH
RQFH�D�ZHHN�VWXGHQWV�FRXOG�EX\�DQG��VHOO��IRU�QRPLQDO�SULFHV��DOO�WKH
VWXII�WKH\�GLG��QRW��QHHG���

∗ 7KH� +&$� GRHVQ·W� GR� WKLV�� EXW� \RX� FRXOG� FRQWDFW� WKH� 6W� 7KRPDV·V
3OD\JURXS���7DON�WR�&DWKHULQH�$]]RSDUGL�RQ��������� �������:H�OLNH
WKH� LGHD� RI� D� FRPPXQLW\� H[FKDQJH� IRU� EDE\� WKLQJV�� ,I� UHDGHUV� DUH
LQWHUHVWHG�LQ�VHWWLQJ�RQH�XS��ZK\�QRW�JHW�LQ�WRXFK�ZLWK�%RULVODY"

+XPDQLVWLF� DQG� 7UDQVSHUVRQDO� &RXQVHOOLQJ� LQ� 1�� IURP� %$&
DFFUHGLWHG� &RXQVHOORU� �� ZDUP�� VXSSRUWLYH� HQYLURQPHQW� WR� ZRUN
WKURXJK� DQ\� OLIH� LVVXHV�� $OVR�ZRUNVKRSV� IRU� DVVHUWLYHQHVV�� ERG\
LPDJH��VHOI�DQG�VSLULWXDO�GHYHORSPHQW�
6&,//$� $/9$5$'2�� 0�$��� %(G� �+RQV�� � 7HO�� ���� ���� �����
HPDLO��VFLOODBDOYDUDGR#WHOLQFR�FR�XN

����%ODFNVWRFN�5RDG��1���//��7HO���������������
2IIHULQJ�LQWHUHVWLQJ�DQG�XQXVXDO�SLHFHV�RI�IXUQLWXUH�DQG�JLIWV�VXFK�DV
LQWHULRU�DQG�JDUGHQ�%XGGKDV��FDUGV��MHZHOOHU\�DQG�RWKHU�DIIRUGDEOH

WUHDWV�IURP�DOO�RYHU�WKH�ZRUOG�
%DVHPHQW�ZLWK�IXUQLWXUH�RSHQLQJ�HQG�RI�2FWREHU

���RII�LI�\RX�EULQJ�WKLV�DGYHUW

&RPH�WR�WKH�*,//(63,(�3$5.�)(67,9$/�RQ 681'$<���7+�6(37(0%(5
IURP��30����30���1RUWK�,VOLQJWRQ¶V�DQVZHU�WR�WKH�YLOODJH�IHWH�

6HH�WKH�+&$�VWDOO�ZKHUH�ZH�VKDOO�EH�VHOOLQJ�WR\V�WR�KHOS�4XHHQVODQG
0XOWL�0HGLD�$UWV�&HQWUH���DQG�EULF�D��EUDF�WR�KHOS�WKH�+&$��,I�\RX�ZRXOG

OLNH�WR�KHOS�RU�KDYH�DQ\�VPDOO�LWHPV�WR�GRQDWH�WR�+&$�
ULQJ�$QQD�%DQNV�RQ�����������QRZ�


