
´$UVHQDO� ERVV�� 'DQQ\� )LV]PDQ�� VWXQQHG� WKH
QDWLRQ� ZLWK� WKH� FOXE·V� SODQV� IRU� D� QHZ� VWD�
GLXP�µ� �1R�� LQ� WUXWK�$)&� KHOG� D� UDWKHU
GRZQEHDW�SUHVHQWDWLRQ�IRU�QDWLRQDO�MRXU�
QDOLVWV� D� ZHHN� ODWH�� DQG� WKHQ� IDLOHG� WR
VXEPLW�DOO�WKH�SDSHUZRUN�WKDW�PDNHV�XS
WKHLU�SODQQLQJ�DSSOLFDWLRQV�� �2.��LW�ZDV
EDG� OXFN� WKH\� SLFNHG� D� GD\� ZKHQ� WKH
FRXQWU\�ZDV� IORRGHG�� WKHUH�ZDV� D� VSHF�
WDFXODU� GLDPRQG� KHLVW� DW� WKH�'RPH� DQG
$PHULFD�IDLOHG�WR�HOHFW�D�SUHVLGHQW�
(YHQ�VR��QRERG\�ZDV�KHDUG�WR�GHQ\�WKDW
DUFKLWHFWV�+2.� 6SRUW� KDYH� SURGXFHG� D
KDQGVRPH�EXLOGLQJ��LI�ZH�FDQ�EHOLHYH�WKH
JORVV\� FRPSXWHU� LPDJH� VSODVKHG� DFURVV
WKH�QHZVSDSHUV��,JQRUH�WKH�FKXUOLVK�FULW�
LFV�ZKR�KDYH�SRLQWHG�RXW�WKDW�WKH�EDFN�
JURXQG� ORRNV�PRUH� OLNH�'RFNODQGV� WKDQ
6WRNH�1HZLQJWRQ��WKDW�WKH\�KDYH�SODQWHG
D�IRUHVW�RQ�WKH�UDLOZD\�OLQHV�DQG�WKDW�WKH
RQO\� SHUVRQ� ZKR� FRXOG� JHW� WR� VHH� WKLV
YLHZ�ZRXOG�EH� WKH�SROLFH�KHOLFRSWHU�SL�
ORW���,W�GRHV�LQGHHG�ORRN�JRRG�RQ�SDSHU�
7ZR� GD\V� ODWHU� FRPPXQLW\� UHSUHVHQWD�
WLYHV� JRW� D� SHHN� DW� WKH� SODQV�� � ,Q� WKH
&RXQFLO� &KDPEHU� DURXQG� ��� LQYLWHG
SHRSOH� IURP� +LJKEXU\�� +ROORZD\� DQG
/RXJK� 5RDG� DUHDV� ZDWFKHG� LQ� ZDU\� VL�
OHQFH� D� VNLOIXO� YLGHR� RXWOLQLQJ� WKH� SUR�
SRVDOV�IRU�WKH�WKUHH�VLWHV�
7KH� PRRG� ZDV� QRW� VR� PXFK� KRVWLOH� DV
GHHSO\� VFHSWLFDO�� �0XFK�ZDV� QRW� QHZV�
$V� XVXDO�PRVW� RI� WKH� DWWHQWLRQ�ZDV� GH�
YRWHG� WR� WKH� JODPRURXV� VWDGLXP�� ZLWK
WKH����DFUHV�DW�$YHQHOO�DQG�/RXJK�5RDGV
PHQWLRQHG�DV�DQ�DIWHUWKRXJKW���7KH�SODQV
IRU� /RXJK� 5RDG� VHHPHG� SDUWLFXODUO\
VNHWFK\�� ZLWK� QHUYRXV� FRQVXOWDQWV� XQ�
DEOH�WR�DQVZHU�TXHVWLRQV�IURP�WKH�IORRU�
´1RW� GHFLGHG� \HW�µ� ´FDQ·W� UHPHPEHU�µ
´WKH� WHFKQLFDO� � GHWDLOV� ZLOO� EH� LQ� WKH
DSSOLFDWLRQµ� ZHUH� SKUDVHV� WKDW� JRW� D
JRRG�DLULQJ�
/RXJK�5RDG�UHVLGHQWV�ZHUH�RXW�LQ�IRUFH
IRU�WKH�ILUVW�WLPH��DQG�\RX�FRXOG�VHH�ZK\
WKH� &RXQFLO� KDV� EHHQ� VR� UHOXFWDQW� WR
FRQVXOW�WKHP���WRXJK��DUWLFXODWH�DQG�ZHOO
EULHIHG�� WKH\� ZHUH� QRW� DIUDLG� WR� VSHDN

RXW� DQG� FDOO� D� 6WDWH�RI�WKH�$UW�:DVWH�
)DFLOLW\�D�UXEELVK�GXPS�
7KH\� ZHUH� QRW� WKH� RQO\� RQHV� WR� EH
VXUSULVHG� WR� KHDU� WKDW� OX[XU\� IODWV
SODQQHG� IRU�SDUW� RI� WKH� VLWH�PD\�EH���
VWRUH\V� KLJK�� � $UH� WKHVH� GHVLJQHG� IRU
YHU\� VKRUW� SHRSOH� RU� ZLOO� WKH� EORFNV
EUHDFK�WKH����PHWUH�KHLJKW�UXOH��NQRZQ
DV�3ROLF\�'����RU�WKH�RQH�&RXQFLO�3ODQ�
QHUV�WKLQN�LV�QRW�VR�LPSRUWDQW�"
+HLJKW� ZDV� DQ� LVVXH� ZLWK� WKH� VWDGLXP
WRR�� �$FFRUGLQJ� WR�WKH�FRQVXOWDQWV� LW� LV
MXVW�XQGHU����PHWUHV���XQOHVV�\RX�PHD�
VXUH�LW�IURP�JURXQG�OHYHO��LQ�ZKLFK�FDVH
LW� LV� MXVW� XQGHU����PHWUHV�� EXW� WKH\·YH
UDLVHG�WKH�JURXQG�OHYHO��\RX�VHH��WR�JHW
LQ�����SDUNLQJ�VSDFHV�DQG�DYRLG�KDYLQJ
WR�VKLIW�WRR�PXFK�FRQWDPLQDWHG�VRLO��6R
WKDW·V� DOO� ULJKW� WKHQ�� LVQ·W� LW"� � :HOO�
PD\EH�QRW�LI�\RX�KDSSHQ�WR�GR�EXVLQHVV
LQ�4XHHQVODQG�5RDG�� DQG� ILQG� \RX� DUH
RQ� WKH� WKH� PDLQ� YHKLFOH� URXWH� WR� WKLV
6WDWH�RI�WKH�$UW�/HLVXUH�)DFLOLW\�
$W� OHDVW� WKH�(FRORJ\�&HQWUH� DQG�*LOOH�
VSLH� 3DUN� RQO\� KDYH� WR� SXW� XS� ZLWK
HPHUJHQF\�YHKLFOHV��� $SSDUHQWO\�WKHVH
ZRXOG�JR�XS�WKH�H[LVWLQJ�HQWUDQFH�URDG�
DFURVV� WKH� UDLOZD\� DW� WKH� WRS�� ZLWK� D
QHDW�KDLUSLQ�EHQG�WR�WDNH�WKHP�]RRPLQJ
GRZQ� WR� WKH� VFHQH� RI� D� GLVDVWHU�� � ,W·V
OXFN\�WKHVH�JX\V�ZKR�GULYH�ILUH�HQJLQHV
DUH�VR�EUDYH�DQG�FOHYHU���2UGLQDU\�IRON
VWUXJJOH� WR� JHW� D�7UDQVLW� XS� DQG� GRZQ
ZLWKRXW�KLWWLQJ�DQ\WKLQJ�
7KHQ� WKHUH� LV� WKH� +LJKEXU\� 6WDGLXP
VLWH�� �´:H�ZDQW�D�PL[HG�GHYHORSPHQW�
QRW� D� JDWHG�� OX[XU\� HQFODYH� �� DQG� ZH
ZDQW� SXEOLF� DFFHVV� WR� WKH� RSHQ� VSDFHµ
FRXQFLOORUV� DQG�+&$�KDYH� VDLG�� �:KDW
GR�ZH�JHW"� �� D�GHQVH� UHVLGHQWLDO�GHYHO�
RSPHQW� ZLWK� WKH� VDFUHG� WXUI� UHVHUYHG
IRU� WKH� QHZ� LQKDELWDQWV� RI�'DYLG�'HLQ
&RXUW�� �$QG�´KRZ�GHQVH"µ�DVNHG�*LOOH�
VSLH� )RUXP� &KDLU�� *HRUJH� %DUURZ�
1RW� ���� URRPV� SHU� KHFWDUH�� QRW� ���
EXW� ���� ZH� GLVFRYHUHG�� � ´,Q� OLQH� ZLWK
JRYHUQPHQW�WKLQNLQJµ�FULHG�WKH�FRQVXO�
WDQWV���´1RW�LQ�OLQH�ZLWK�&RXQFLO�3ROLF\µ

UHWRUWHG�*HRUJH�
´:KHUH� LV� WKH� SXEOLF� RSHQ� VSDFH� RQ� DOO
WKHVH� ��� DFUHV"µ� TXHULHG� /DERXU� VWDO�
ZDUW�� 'LDQH� %XUULGJH�� :HOO�� WKHUH·V� D
FRXSOH�RI�WLQ\�JUHHQ�ELWV�LQ�WKH�PLGGOH�RI
/RXJK�5RDG��EXW�QRERG\�VHHPHG�VXUH�LI
WKH\�ZHUH�SXEOLF�RU�SULYDWH���´DQG�VRPH
SDYLQJ� VRPHZKHUH� KHUHµ� VDLG� 5RJHU
+HSKHU�� $UVHQDO·V� OHDG� FRQVXOWDQW�
SRLQWLQJ�XQFHUWDLQO\�DW�WKH�PDS���$QG��RI
FRXUVH�� WKHUH·V� WKH� SLD]]D� �RU� LV� LW� WKH
SRGLXP"��DURXQG�WKH�VWDGLXP���%LJ�GHDO�
��DQG�WDNH�FDUH�QRW�WR�IDOO�RQ�WKH�UDLOZD\
OLQH�ZKLOH�\RX·UH�WKHUH���WKHUH·V�QRW�D�ORW
RI�VSDFH�URXQG�WKH�VLGHV�
:KDW�DERXW�MREV�DQG�UHJHQHUDWLRQ��WKHQ"
´����� SUHVHUYHG� DQG� FUHDWHGµ� FURZHG
WKH� GHYHORSHU� DQG� ����� PLOOLRQ� VSHQW�
,JQRULQJ� WKH� IDFW� WKDW� WKH� ����� MREV� RQ
$VKEXUWRQ� *URYH� ZHUH� QRW� QHHGLQJ
SUHVHUYDWLRQ� XQWLO� $UVHQDO� FDPH� DORQJ�
LW·V� HDV\� WR� DFFHSW� WKHUH� FRXOG� EH� ����
QHZ�RQHV���%XW��KDQJ�RQ�D�PLQXWH�������
MREV�IURP�GHYHORSLQJ����DFUHV�RI� ODQG�D
EDUH� WZR�PLOHV� IURP� WKH� FHQWUH� RI� WKH
FDSLWDO�� LV� WKLV�VXFK�D�EDUJDLQ"� �$QG�WKLV
�����PLOOLRQ��GRHV� LW� UHDOO\�PDNH� VHQVH
WR�JHW�LQYROYHG�LQ�DOO�WKLV�DJJUR�DQG�ULVN
ZKHQ� DOO� \RX�ZDQW� LV� D�PRUH�SURILWDEOH
IRRWEDOO�JURXQG�\RX�FDQ�RSHQ�GDLO\"
´+RZ�GR�ZH�NQRZ�\RX�ZRQ·W�UXQ�RXW�RI
PRQH\� OLNH� &DQDU\� :KDUI� RU� JHW� WKH
EXVLQHVV� SODQ� ZURQJ� OLNH� WKH� 'RPH"µ
FDPH�D�VWHUQ�YRLFH�IURP�WKH�EDFN���´:H
ZRQ·W�VWDUW�XQOHVV�ZH�KDYH�WKH�PRQH\�LQ
SODFH�DQG�ZH�KDYH�WR�FRQYLQFH�RXUVHOYHV
DQG�WKH�&LW\�WKDW�LW�DOO�VWDFNV�XSµ�UHSOLHG
.HQ� )ULDU�� � -XVW� � OLNH� 7RQ\� %ODLU� FRQ�
YLQFHG� KLPVHOI� DQG� WKH� 5HLFKPDQQ
EURWKHUV� FRQYLQFHG� WKH� &LW\�� SUHVXP�
DEO\�����VR�QR�SUREOHPV�WKHUH��REYLRXVO\�
7KHQ� WKHUH·V� WKH� WUDQVSRUW�� � ´,W�ZRUNVµ
FODLPHG�WKH�FRQVXOWDQW��FURVVLQJ�KLV�DUPV
DQG� ORRNLQJ� DW� WKH� IORRU�� DQG� ´$UVHQDO
ZLOO�SXW�SUHVVXUH�RQ�WKH�&RXQFLO�WR�PDNH
WKH� SDUNLQJ� ZRUNµ� DGGHG� .HQ�� (YHQ
&RXQFLO� 3ODQQHU�� *UDKDP� +DUULQJWRQ�
FRXOG�QRW�UHVLVW�D�VPLOH�DW�WKLV���
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2Q�WKH�IURQW�RI����$XEHUW�3DUN�LV�D�IDPLOLDU�EOXH�SODTXH�WKDW
FRPPHPRUDWHV�D�IDPRXV�LQKDELWDQW��+RZHYHU��LW�LV�OLNHO\�WKDW
PRVW�SHRSOH�DUH�QRQH�WKH�ZLVHU�DIWHU�WKH\�KDYH�UHDG�WKH�QDPH�
6LU� $UWKXU� .HLWK� ZDV� D� VXUJHRQ� ZKR� ZRUNHG� DW� WKH� 5R\DO
/RQGRQ� +RVSLWDO� EXW� KH� ZDV� EHWWHU
NQRZQ� IRU�KLV�ZRUN� DV� DQ� DQWKURSROR�
JLVW�DQG�LQGHHG�DFKLHYHG�VRPH�FHOHEULW\
ZKHQ� KH� ZDV� DVVRFLDWHG� ZLWK� WKH
¶3LOWGRZQ�0DQ·�DIIDLU�
'XULQJ� KLV� PHGLFDO� FDUHHU� .HLWK� EH�
FDPH�IDVFLQDWHG�E\�RVWHRORJ\��WKH�VWXG\
RI�ERQHV��DQG�WKH�RULJLQV�RI�0DQ��(YHU
VLQFH�&KDUOHV�'DUZLQ�SXEOLVKHG�KLV�2UL�
JLQ� RI� WKH� 6SHFLHV LQ� ����� VFLHQWLVWV� KDG
EHHQ�REVHVVHG�ZLWK�ILQGLQJ�WKH�¶PLVVLQJ
OLQN·� EHWZHHQ� DSHV� DQG� 0DQ�� ,Q
�������� DQ� DPDWHXU� DUFKDHRORJLVW�
&KDUOHV�'DZVRQ�DQG�KLV�IULHQG��$UWKXU
6PLWK�:RRGZDUG��.HHSHU�RI�*HRORJ\
DW�WKH�1DWXUDO�+LVWRU\�0XVHXP�GLVFRY�
HUHG� D� FUDQLXP� DQG� PDQGLEOH� �ORZHU
MDZ��RI�D�KRPLQLG�ZKLOH�GLJJLQJ�DW�3LOW�
GRZQ� LQ� 6XVVH[�� $W� WKH� WLPH� RI� WKH
GLVFRYHU\�.HLWK�KDG�OHIW�WKH�5R\DO�/RQGRQ�DQG�ZDV�LQ�FKDUJH
RI� WKH�0XVHXP� DW� WKH� 5R\DO� &ROOHJH� RI� 6XUJHRQV�ZKHUH� KH
FRXOG�FDUU\�RXW�KLV�UHVHDUFK�
7KH� GLVFRYHU\� ZDV� D� VFLHQWLILF� VHQVDWLRQ�� � .HLWK� DORQJ� ZLWK
PRVW� RWKHU� HPLQHQW� DQWKURSRORJLVWV� HQWHUHG� LQWR� WKH� ILHUFH
GHEDWH�DERXW�ZKHWKHU�WKH�IRVVLOV�ZHUH�FORVHU�LQ�W\SH�WR�DQ�DSH
RU� D� KXPDQ�� � ,W� ZDV� QRW� XQWLO� VRPH� ��� \HDUV� ODWHU� WKDW� WKH
IRUJHU\�ZDV�XQPDVNHG�DQG�WKH�UHPDLQV�UHYHDOHG�WR�EH�WKRVH�RI
DQ� RUDQJ�XWDQ�� $OO� WKH� FKLHI� SURWDJRQLVWV� ZHUH� VXVSHFWHG
LQFOXGLQJ�6LU�$UWKXU�.HLWK��KH�ZDV�NQLJKWHG�LQ��������6XEVH�
TXHQWO\� LW�KDV� EHHQ�HVWDEOLVKHG� WKDW� WKH� UHDO� KRD[HUV�ZHUH�²
'DZVRQ��6PLWK�:RRGZDUG�DQG�%DUORZ�EDVHG�DW�WKH�1DWXUDO
+LVWRU\�0XVHXP���,W�ZDV�DQ�DFDGHPLF�SUDQN�WKDW�ZHQW�WRR�IDU
ZKHQ�DOO�WKH�GLVWLQJXLVKHG�VFKRODUV�ZHUH�FRPSOHWHO\�WDNHQ�LQ�

7KH�IRUJHUV��ZKR�KDG�HYHQ�XVHG�VSHFLPHQV�IURP�WKH�5&6�WR
DLG�WKHLU�GHFHSWLRQ��IRROHG�.HLWK�DORQJ�ZLWK�HYHU\RQH�HOVH�
+RZ�GLG�.HLWK�FRPH�WR�+LJKEXU\"�,Q������1R����/HLJK�5RDG
ZDV�WKH�KRPH�RI�KLV�ILDQFpH�DQG�KH�PRYHG�LQ�WKHUH�DIWHU�WKH\
ZHUH� PDUULHG� LQ� ������ � %\� ����� WKH\� ZHUH� ORRNLQJ� IRU� D
ODUJHU�KRXVH��´«RXU�FKRLFH�IHOO�XSRQ�D�KRXVH�WKDW�VWRRG��DQG
VWDQGV��LQ�D�FRUQHU�ZKHUH�/HLJK�5RDG�MRLQV�$XEHUW�3DUN��ULJKW
RQ�WKH�EURZ�RI�WKH�KLOO�ORRNLQJ�WRZDUGV�WKH�QRUWK«���,Q�WKH
EDFNJURXQG�� IDU� WR� WKH� QRUWK�� ZDV� (SSLQJ� )RUHVW�� LQ� WKH
IRUHJURXQG�� RQ� WKH� IDU� VLGH� RI� $XEHUW� 3DUN�� ZDV� 6W� -RKQ·V

'LYLQLW\�+DOO��D�WUDLQLQJ�FROOHJH�IRU�WKH
&KXUFK� RI� (QJODQG�� �'RZQ� EHORZ�� LQ
WKH�PLGGOH�IRUHJURXQG��ZDV�WKH�UXPEOH
RI�WUDLQV�IURP�WKH�QRUWK�DV�WKH\�UXVKHG
DW�DOO�KRXUV�WKURXJK�)LQVEXU\�3DUN�VWD�
WLRQ«��XOWLPDWHO\�,�KDG�WR�SD\������WR
EHFRPH�LWV�RZQHU����7KHUH�ZDV�DQ�DE�
EUHYLDWHG�JDUGHQ�ZLWK�VWRQH�VWHSV�OHDG�
LQJ�XS�WR�D�IURQW�GRRU�ZKLFK�RSHQHG�RQ
D�QDUURZ�KDOO�RQ�WKH�JURXQG�IORRU��7KH
IURQW� URRP� RQ� WKLV� IORRU� EHFDPH� RXU
´GLQLQJ�URRPµ�� WKH� VSDFLRXV� EDFN
URRP��ZKLFK� ORRNHG� RXW� RQ� WR� D� ORQJ
QDUURZ� JDUGHQ��ZDV� FKRVHQ� WR� EH� RXU
VLWWLQJ�� RU� OLYLQJ� URRP�� 7KH� KDOI�
VXEPHUJHG�EDVHPHQW�XQGHU�WKH�JURXQG
IORRU�ZDV� GHYRWHG� WR� NLWFKHQ�� VFXOOHU\
DQG�FRDO�FHOODUV��0UV�*UD\�>PRWKHU�LQ�
ODZ@�ZDV�LQVWDOOHG�LQ�WKH�IURQW�URRP�RI

WKH� VHFRQG� IORRU��ZKLOH� WKH� UHDU� SDUW� RI� WKDW� IORRU� SURYLGHG
&HOLD�DQG�PH�ZLWK�D�EHGURRP��7KH�WKLUG�IORRU�ERWK�EDFN�DQG
IURQW�ZDV�XWLOLVHG�DV�D�VWXG\��DQG�JDYH�DPSOH�VSDFH�IRU�ERRNV
DQG� SDSHUV��7KH� WRS� IORRU�� XQGHU� WKH� URRI�ZDV� GLYLGHG� LQWR
EHGURRPV�IRU�PDLGV��+RZ�PDQ\�VWHSV�WKH�PDLGV�KDG�WR�DVFHQG
ZKHQ� WKH\� FOLPEHG� IURP� WKH� EDVHPHQW� WR� WKHLU� EHGV� LQ� WKH
DWWLFV�,�QHYHU�FRXQWHG��EXW�LW�ZDV�D�JUHDW�QXPEHU��&RDO�KDG�WR
EH�FDUULHG� IURP� WKH�EDVHPHQW��ZDWHU� WR� DOO� IORRUV� DERYH� WKH
ILUVW��<HW� ,� QHYHU� KHDUG� WKH�PDLGV� FRPSODLQ�RI� VWDLUV��7KHUH
ZDV� QR� HVFDSH� IURP� VWDLUV� ²� /RQGRQ� ZDV� PDGH� XS� RI� VXFK
KRXVHV�DV�RXUV�µ
,W� ZDV� WKH� .HLWKV·� KRPH� XQWLO� ����� ZKHQ� WKH\� UHWLUHG� WR
'RZQH� LQ� .HQW�� %\� WKDW� WLPH� WKH\� IHOW� WKDW� +LJKEXU\� KDG
EHFRPH�´����GRZQ�DW�KHHO�DQG�PXOWL�WHQDQWHGµ���

6LU�$UWKXU�.HLWK������������
+LJKEXU\·V�VFLHQWLILF�FHOHEULW\
%\�6WHOOD�0DVRQ

32/,&(�&/26(�78%(
+ROORZD\� DQG�+LJKEXU\� UHVLGHQWV�ZHUH
DQQR\HG� WR� ILQG� WKHPVHOYHV� XQDEOH� WR
XVH� +ROORZD\� 5RDG� WXEH� IRU� DQ� KRXU
GXULQJ�WKH�0DQ�8�PDWFK�UHFHQWO\��DIWHU
SROLFH�FORVHG�LW�IRU�VDIHW\�UHDVRQV�
+LJKEXU\�3&��6XH�+D\QHV��H[SODLQHG�WR
WKH�1DJV�+HDG� )RUXP� WKLV�ZDV� WR� SUH�
YHQW� D� UHSHDW� RI� DQ� LQFLGHQW� ODVW� \HDU
ZKHQ�D�VHULRXV�DWWDFN� LQ�WKH�VWDWLRQ�SXW
OLYHV��LQFOXGLQJ�WKRVH�RI�RIILFHUV��DW�ULVN�

6XSW��$QG\�6PLWK��ZKR�LV� LQ�FKDUJH�RI
IRRWEDOO�SROLFLQJ��DSRORJLVHG�IRU�WKH�LQ�
FRQYHQLHQFH�FDXVHG�WR�UHVLGHQWV�E\�WKH
ODUJH� SROLFH� SUHVHQFH�� SDUWLFXODUO\� IRU
WKH�KHOLFRSWHU���+H�VDLG�WKLV�ZDV�QHFHV�
VDU\�WR�SUHYHQW�WURXEOH���´:H�ZHUH�DEOH
WR� LGHQWLI\� DERXW� ���� KRROLJDQV� ZKR
DOLJQ� WKHPVHOYHV� ZLWK� 0DQFKHVWHU
8QLWHG� DQG� DERXW� ���� FRQQHFWHG� WR
$UVHQDO�µ
+H� DGGHG� WKDW� KH� RQO\� FDOOV� RQ� WKH
KHOLFRSWHU� ZKHQ� KH� KDV� WR�� � ´:LWKRXW

WKH� KHOLFRSWHU� ZH� FRXOG� QRW� KDYH� NHSW
WKH� KRROLJDQ� JURXSV� XQGHU� REVHUYDWLRQ
DQG� WKH\� ZRXOG� KDYH� WKZDUWHG� RXU� DW�
WHPSWV�WR�NHHS�WKHP�DSDUW�µ
3ROLFH�KDYH�SRZHUV�WR�FORVH�VWDWLRQV�IRU
UHDVRQV� RI� VDIHW\� RU� RYHU�FURZGLQJ�
6LQFH�WKH\�DUH�QRW�XSJUDGLQJ�LW��$UVHQDO
KDYH�VWDWHG�WKLV�PD\�KDSSHQ�DW�+ROORZD\
LI�WKH�QHZ�VWDGLXP�LV�EXLOW���&RQVXOWDQWV
FODLP� WKDW� WKLV� GRHV� QRW� PDWWHU� DV� WKH
VWDWLRQ� LV� RUGLQDULO\� XVHG� E\� RQO\� ���
SHRSOH�SHU�KRXU���
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$� \RXQJ�ZRPDQ�ZKR� KDV� KHU�
VHOI� EHHQ� D� YLFWLP� RI� FULPH� LV
UXQQLQJ� VXFFHVVIXO� VHOI� GHIHQFH
FODVVHV�LQ�,VOLQJWRQ�
(OL]DEHWK� &ODUN� GHFLGHG�� DIWHU
KHU� RZQ� KRUULILF� H[SHULHQFH� LQ
������WKDW�VKH�ZDV�QRW�JRLQJ�WR
FRQWLQXH� WR� EH� D� YLFWLP�� � 6KH
EHJDQ�WUDLQLQJ�LQ�VHOI�GHIHQFH�LQ
������ � 6KH� ZDV� ORRNLQJ� IRU� D
V\VWHP� RI� 5($/� VHOI�GHIHQFH
DQG�QRW�D�´WUDGLWLRQDOµ�DUW�IRUP�
,Q�KHU�YLHZ�WKHVH��ODWWHU�V\VWHPV
WHDFK� RXWGDWHG� WHFKQLTXHV

ZKLFK�ZHUH�RULJLQDOO\�WDXJKW�IRU�WKH�VDPXUDL�RQ�WKH�EDWWOHILHOG
PDQ\� FHQWXULHV� DJR�� � 8QIRUWXQDWHO\�� WRGD\·V� DJJUHVVRU� KDV
FKDQJHG� VRPHZKDW� VR� VKH� IHHOV� WKDW� WKH� DSSOLFDWLRQ� RI�ZKDW
\RX�DUH�WDXJKW�VKRXOG�EH�LQ�GLUHFW�UHODWLRQ�WR�ZKDW�KDSSHQV�LQ
WRGD\·V�VRFLHW\�
(OL]DEHWK� IRXQG� GXULQJ� KHU� WUDLQLQJ� WKDW� VKH� FRXOG� QRW� RQO\
KHOS�KHUVHOI�EXW�RWKHU�ZRPHQ�WRR���6KH�ZDQWHG�WR�VWRS�RWKHUV
VXIIHULQJ� DV� VKH� KDG�� � 6KH� VWUHVVHV� WKDW� ZRPHQ� &$1� GR

VRPHWKLQJ�SRVLWLYH�DERXW�WKHLU�SHUVRQDO�VDIHW\��ZKHWKHU�WKH\
KDYH�EHHQ� D�YLFWLP�RI� FULPH�RU�QRW�� � 6KH� IHHOV� VWURQJO\� WKDW
WKH\�VKRXOG�QRW�KDYH�WR�OHDUQ�WKH�KDUG�ZD\�DV�VKH�GLG�
1RZ� D� IXOO\� TXDOLILHG� VHOI�GHIHQFH� LQVWUXFWRU� ZLWK� WKH� 6HOI�
'HIHQFH�)HGHUDWLRQ��VKH�DOVR�KROGV�D��VW 'HJUHH�%ODFN�%HOW�DQG
&KLHI� ,QVWUXFWRU·V� TXDOLILFDWLRQ� ZLWK� WKH� '\QDPLF� 6HOI�
'HIHQFH� $VVRFLDWLRQ�� � 6KH� LV� WKH� KHDG� LQVWUXFWRU� RI� WKH
:RPHQ·V� 6HOI� 'HIHQFH� VHFWLRQ� IRU� WKH� '6'$�� � %\� KHUVHOI
EHLQJ�D�YLFWLP�RI�FULPH��VKH�IHHOV�VKH�WUXO\�XQGHUVWDQGV�ZKDW
LV�UHTXLUHG�ZLWKLQ�WKH�UHPLW�RI�D�ZRPHQ·V�VHOI�GHIHQFH�FRXUVH�
6KH� KDV� DOVR� WUDLQHG�ZLWK� VRPH�RI� WKH� WRS� LQVWUXFWRUV� LQ� WKH
8.�DQG�KDV�DWWHQGHG�D�GD\·V�FRQIHUHQFH�LQ�YHUEDO�DJJUHVVLRQ
ZLWK�WKH�6X]\�/DPSOXJK�7UXVW�
(OL]DEHWK·V�FRXUVHV��ZRUNVKRSV�DQG�VHPLQDUV�DUH�GHVLJQHG�LQ
VXFK� D� ZD\� WKDW� WKH� DYHUDJH� ZRPDQ� FDQ� XQGHUVWDQG� WKH
SK\VLFDO� DQG� SV\FKRORJLFDO� DVSHFWV� RI� D� FRQIURQWDWLRQ� LQ� UH�
VSHFW�RI�WKHPVHOYHV�DQG�WKHLU�ZRXOG�EH�DWWDFNHU�
7R� GLVFRYHU� PRUH�� \RX� FDQ� ORRN� RQ� (OL]DEHWK·V� ZHEVLWH� DW
ZZZ�ZRPHQV�VHOIGHIHQFH�FR�XN� &XUUHQWO\� WKHUH� DUH
FRXUVHV� LQ� 7KH�$QJHO� 3ULPDU\� 6FKRRO� LQ� 5LWFKLH� 6WUHHW�1��
DQG�VKH�LV�VWDUWLQJ�WZR�QHZ�RQHV�DW�WKH�6HTXLQ�3DUN�LQ�8SSHU
6WUHHW�LQ�1RYHPEHU������DQG�-DQXDU\������
3KRQH�(OL]DEHWK�&ODUN����������������

+&$�:,16�7+(�/277(5<
,I�\RX�ILQG�WKLV�QHZVOHW�
WHU�LV�HDVLHU�WR�UHDG�WKDQ
UHFHQW� LVVXHV�� WKHUH·V� D
JRRG�UHDVRQ��,W�KDV�EHHQ
SURGXFHG� RQ� WKH�$VVR�
FLDWLRQ·V� QHZ� ODVHU
SULQWHU��EURXJKW�WR�\RX
E\� FRXUWHV\� RI� D� 0LO�
O HQQ L XP� $ZD UG

IURP�WKH�/RWWHU\�&RPPLVVLRQ�
+&$�KDV�UHFHLYHG�D�JUDQW�IRU��������WRZDUGV�WKH
SXUFKDVH� RI� D� SULQWHU�� VFDQQHU� DQG� RWKHU� FRP�
SXWHU�HTXLSPHQW� IRU� WKH� EHQHILW�RI� WKH�$VVRFLD�
WLRQ�
7KLV� FDPH� MXVW� LQ� WLPH� IRU� XV� DOO�� DV� RXU� XVXDO
FRS\�VKRS�KDV�FHDVHG�EXVLQHVV��DQG�WKH\�ZHUH�WKH
FKHDSHVW�IRU�PLOHV�DURXQG�
+DYLQJ�DQ�+&$�SULQWHU�PHDQV�EHWWHU�TXDOLW\�DQG
ORZHU�FRVWV��DQG�EHWWHU�TXDOLW\�PHDQV�ZH�FDQ�XVH
PRUH�SLFWXUHV���6R��PDQ\�WKDQNV�WR�WKH�/RWWHU\�
0DQ\� WKDQNV� DOVR� WR� WKRVH� ZKR� DQVZHUHG� RXU
DSSHDO� IRU�FRPSXWHU�JHDU�� �:H�DUH�VWLOO� ORRNLQJ
IRU�D�ORZ�HQG�3HQWLXP�PDFKLQH���+RZ�DERXW�WKDW
ROG�RQH��\RX�VWXFN�LQ�WKH�FXSERDUG"��,W�ZRXOG�EH
JRLQJ�WR�D�JRRG�FDXVH���ZLWK�WKH�PRQH\�ZH�KDYH
IRU�XSJUDGHV��LW�FRXOG�KDYH�D�QHZ�OHDVH�RI�OLIH���

025(�*52836
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♦ ,VOLQJWRQ� )ULHQGV� RI� WKH
(DUWK� VSRNHVPDQ�� -RKQ� $FNHUV�
KDV� � GHVFULEHG� $UVHQDO
V� 7UDQV�
SRUW�SURSRVDOV� IRU� WKHLU�QHZ�VWD�
GLXP� DV� ´GLVDSSRLQWLQJ� DQG
XQLPDJLQDWLYHµ� DQG� DGGHG� ´WKH
&RXQFLO� DVNHG� YHU\� OLWWOH� IURP
$UVHQDO� DQG� WKH\� KDYH� JRW� ZKDW
WKH\� DVNHG� IRU�µ� � � ,6)2(� LV� YHU\
FULWLFDO� RI� WKH� DEVHQFH� RI� LQIUDV�
WUXFWXUH� LPSURYHPHQWV� DQG� WKH
ODFN�RI�D�*UHHQ�7UDYHO�3ODQ�

♦ $*$%� D�JURXS�WKDW�UHSUHVHQWV
EXVLQHVV� RZQHUV� RQ� $VKEXUWRQ
*URYH�� KDV� EHHQ� ZLGHO\� VHHQ� DV
VXSSRUWLYH� RI� $)&·V� SODQV�� EXW
VSRNHVPDQ��7RP�5HHG��GHFODUHG
KLV� PHPEHUV� KDG� GHFLGHG� WKH\
FRXOG�QR�ORQJHU�JR�DORQJ�ZLWK�WKH
VFKHPH��KDYLQJ�VHHQ�ZKDW�LV�SUR�
SRVHG�IRU�WKH�EXVLQHVVHV�

♦ +LJKEXU\� 7HUUDFH� 0HZV
5HVLGHQWV�$VVRFLDWLRQ��ZKLFK
UHSUHVHQWV�+LJKEXU\·V�PRVW�UXVWLF

DQG� VHHPLQJO\� LVRODWHG� URDG� KDV
MRLQHG� IRUFHV� ZLWK� ,6&$�� � 7RR
UHPRWH� WR� EH� UHDFKHG� E\� WKH
&RXQFLO·V� FRQVXOWDWLRQ� OHDIOHWV�
WKH\�DUH�QRW�WRR�UHPRWH�WR�VXIIHU
GLVWXUEDQFH� IURP� IRRWEDOO� IDQV�
7KH\� DUH� VFHSWLFDO� RI� WKH
´UHJHQHUDWLRQµ� FODLPV� DQG� ILQG
PDWFK�GD\� SDUNLQJ� DQG� DFFHVV� WR
WKH�WXEH�D�SDUWLFXODU�SUREOHP�DQG
UHDOLVH� WKLV� FDQ�RQO\�JHW�ZRUVH� LI
+LJKEXU\�DQG� ,VOLQJWRQ�6WDWLRQ� LV
WR�EHFRPH�D�PDLQ�WUDQVIHU�SRLQW�

♦ 7KH� 1R� WR� 'LUW\� %XVLQHVV
&DPSDLJQ� KDV� EHHQ� VHW� XS� WR
FRXQWHU� WKH� WKUHDW� SRVHG� E\� WKH
SRVVLEOH� UHORFDWLRQ� RI� WKH�:DVWH
6WDWLRQ� DQG�PXOWL�VWRUH\�&RXQFLO
YHKLFOH� GHSRW� WR� /RXJK� 5RDG�
7KH\� DUH� MXVWO\� DQQR\HG� WKDW� WKH
&RXQFLO� UHIXVHG� WR� LQFOXGH� WKHLU
DUHD�LQ�WKH�FRQVXOWDWLRQV�WKDW�KDYH
EHHQ�JRLQJ�RQ�DOO�\HDU�

♦ $OVR� DQJU\� DUH� UHVLGHQWV� ZKR
VHH� WKH\� PD\� EH� RQ� WKH� ORUU\
URXWH� IURP� WKH�/RXJK�5RDG�VLWH�
7KH\�DUH�VHWWLQJ�XS�D�)UHHJURYH
DQG� &DUGR]R� 5HVLGHQWV� $V�
VRFLDWLRQ�IRU�SHRSOH�LQ�WKDW�DUHD
RI�1����



+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\���������
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+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

7KH�0DVWHU�&REEOHU
(VWDEOLVKHG�VLQFH�����

6KRH�6DOHV�	�/HDWKHU�*RRGV
6KRH�5HSDLUV�DQG�.H\�&XWWLQJ
���+LJKEXU\�3DUN
/RQGRQ�1���4-
7HO�)D[��������������
ZZZ�WKHPDVWHUFREEOHU�FR�XN

6HDVRQDO� 6SHFLDO� 2IIHU
IRU�0XVLF�ORYHUV
$�QHZO\�UHOHDVHG�&'�IHDWXULQJ� PX�
VLF�E\�+LJKEXU\�FRPSRVHU��5DFKHO
6WRWW�� LV� EHLQJ� RIIHUHG� WR� +&1
UHDGHUV�RQ�VSHFLDO�WHUPV�LQ�WKH�UXQ
XS�WR�&KULVWPDV�
)RU�HYHU\�FRS\�RUGHUHG�DW��������
������ZLOO� EH� GRQDWHG� WR� 4XHHQV�
ODQG�0XOWL�0HGLD�$UWV�&HQWUH��� /R�
FDO� GHOLYHU\� LV� IUHH�� 7KH� &'

$LUERUQH
 ZDV� UHFRUGHG� LQ� -XO\� E\
WKH� JURXS� &RHXU� 6LPSOH� �5DFKHO
*RGVLOO��2OLYHU�:HEEHU�DQG�5DFKHO
6WRWW��
,W�KDV�DQ�HQWUDQFLQJ�VRXQG�� EHJXLO�
LQJ� WKH� HDU� ZLWK� WKH� KXPDQ� YRLFH
DQG� D� UDQJH� RI� VWULQJHG� LQVWUX�

PHQWV��YLROLQ�� YLROD��YLROD�G
DPRUH
DQG� NDQWHOH�� D� ILYH� VWULQJHG� KDUS
IURP�)LQODQG�ZKLFK�KDV�EHHQ� XQDQL�
PRXVO\� YRWHG� 
FRRO
� E\� +LJKEXU\
WHHQDJHUV�
$� PXVW� IRU� DOO� SRHWU\� ORYHUV�� WKH
GLVF� LQFOXGHV� VHWWLQJV� E\� VL[� OLYLQJ
%ULWLVK� FRPSRVHUV� RI� SRHPV� E\
:LOOLDP� 6KDNHVSHDUH�� (PLO\
%URQWH�� (PLO\� 'LFNLQVRQ�� 6WHYLH
6PLWK�DQG�(GJDU�$OODQ�3RH�
7R� RUGHU�� SKRQH� RU� ID[� ����
���� JLYLQJ�\RXU�QDPH��DGGUHVV
DQG� SKRQH� QXPEHU� DQG� VWDWLQJ
WKDW�\RX�DUH�DQ�+&1�UHDGHU�
)XUWKHU� LQIRUPDWLRQ� DERXW
¶$LUERUQH· FDQ� EH� IRXQG� DW
ZZZ�VLQJLQJVSDFH�FR�XN��

&RPPXQLW\�&HQWUH�&XWV
&RQILUPHG
7KH�&RXQFLO� KDV� ILQDOO\� FRQILUPHG
WKH�H[SHFWHG�FXWV� WR�1RUWK� ,VOLQJ�
WRQ·V� FRPPXQLW\� FHQWUHV�� � 7KHVH
ZHUH�WDEOHG�LQ�WKH�VXPPHU��EXW�QRW
DOO�ZHUH� IRUPDOO\� DSSURYHG�EHIRUH
WKH� PHHWLQJ� KDG� WR� EH� DEDQGRQHG
ZKHQ�WHPSHUV�IODUHG�
%ODFNVWRFN� $GYLFH� &HQWUH� KDV� DO�
UHDG\�FORVHG���)LQVEXU\�3DUN�$FWLRQ
*URXS�� RQH� RI� WKH� IHZ� JURXSV� WR
HVFDSH� FXWV�� KDV� H[SDQGHG� LWV� DG�
YLFH�VHUYLFH�WR�WU\�WR�FRYHU�WKH�JDS�
EXW� LW� GRHV� QRW� \HW� KDYH� WKH� UH�
VRXUFHV� RU� H[SHULHQFH� LQ� WKLV� ILHOG
WKDW�%ODFNVWRFN�FRXOG�FODLP�
+LJKEXU\�5RXQGKRXVH�LV�ORRNLQJ�DW

ZD\V�WR�UHVWUXFWXUH�LWV�ILQDQFHV�DQG
VHUYLFHV� DQG� LV� VHWWLQJ� XS� D
´)ULHQGVµ� VFKHPH�WR� UDLVH� WKH� FHQ�
WUH·V� SURILOH� DQG� JDLQ� PRUH� ORFDO
VXSSRUW�
4XHHQVODQG� 0XOWL�0HGLD� &HQWUH
ORVW�DOO� LWV�&RXQFLO� IXQGLQJ��EXW�� LI
WKH�&RXQFLO�KRSHG�WR�FORVH�LW��WKH\
KDYH�EHHQ�GLVDSSRLQWHG���7KH� &HQ�
WUH� UHPDLQV� RSHQ� DQG� LV� VWLOO� H[�
SDQGLQJ�LWV�IDFLOLWLHV���,W�LV�FXUUHQWO\
RIIHULQJ� DFFUHGLWHG� ,7� WUDLQLQJ
FRXUVHV�IRU�DOO� OHYHOV�RI� VNLOO�� IURP
EDVLF�W\SLQJ�WR�ZHE�GHVLJQ���7R�ILQG
RXW�DERXW�WKHVH�DQG�WKH�ZLGH� YDUL�
HW\�RI�RWKHU�DFWLYLWLHV�RQ�RIIHU���VHH
ZZZ�*HRFLWLHV�FRP�TPPDF��
RU�ULQJ���������� �

:KHQ�GRHV�FRQVXOWDWLRQ
VWDUW�RQ�$UVHQDO·V�SODQV
IRU����DFUHV�"
$)&�SXW�LQ�DSSOLFDWLRQV�IRU���PDMRU
GHYHORSPHQWV� RQ� � WK 1RYHPEHU
EXW�YLWDO�SDSHUV�ZHUH�PLVVLQJ�
&RXQFLO� ZLOO� QRW� UHJLVWHU� DSSOLFD�
WLRQV� XQWLO� $UVHQDO� FRPSOHWHV� WKH
SDSHU�ZRUN�
:KHQ� DSSOLFDWLRQV� DUH� GHHPHG
FRPSOHWH��&RXQFLO�LQWHQGV�WR�
• 6HQG� VXPPDULHV� WR� SHRSOH�ZKR

UHVSRQGHG�WR�3ODQQLQJ�%ULHIV�
• 5HTXHVW� FRPPHQWV� IURP� WKH

SXEOLF��E\�OHDIOHW�GURS�

• +ROG�SXEOLF�PHHWLQJV
• 3XW� IXOO� DSSOLFDWLRQV� RQ�YLHZ� LQ

&HQWUDO� /LEUDU\�� 3ODQQLQJ�'HSW
DQG�RWKHU�SXEOLF�SODFHV

,QIRUPDWLRQ� VR� IDU� VKRZV� WKDW
$)&·V� DSSOLFDWLRQV� PD\� EUHDFK
&RXQFLO�8'3�3ROLFLHV�RQ�DOO���VLWHV�
,VOLQJWRQ�6WDGLXP�&RPPXQLWLHV� $O�
OLDQFH�ZLOO�EH�FDOOLQJ�RQ�WKH� 6HFUH�
WDU\� RI� 6WDWH� WR� KROG� D� 3XEOLF� ,Q�
TXLU\� VR� WKDW� /%,� GRHV� QRW� GHWHU�
PLQH�WKHVH�PDMRU�DSSOLFDWLRQV���$Q
LQGHSHQGHQW� DVVHVVPHQW� RI� WKH� HI�
IHFWV� RI� WKH� SURSRVDOV� RQ� ,VOLQJWRQ
DQG�RWKHU�ERURXJKV�LV�QHHGHG�
)RU� IXUWKHU� GHWDLOV� VHH� ,6&$� ZHE�
VLWH���ZZZ�5HG&DUG�RUJ�XN��


