
7KH� (FRORJ\� &HQWUH� PDGH� DQ� LGHDO�
EDFNGURS� IRU� 5D\� %XVILHOG·V� OHDYLQJ�
SDUW\�� 6XUURXQGHG� E\� SKRWRJUDSKV� RI�
RXWGRRU�FRPPXQLW\�SURMHFWV�DQG�QDWXUH�
GLVSOD\V�RI� WKH� IORUD�DQG� IDXQD� IRXQG� LQ�
WKH� *LOOHVSLH� 1DWXUH� 5HVHUYH�� RYHU� ���
SHRSOH� JDWKHUHG� WR� WKDQN� 5D\� DQG� VD\�
JRRGE\H� WR� KLP� DW� WKH� EHJLQQLQJ� RI�
1RYHPEHU�
+LV� HDUO\� UHWLUHPHQW�� DV� 1DWXUH�
&RQVHUYDWLRQ� :DUGHQ�� LV� ERXQG� WR�
OHDYH�D�ELJ�JDS LQ� WKH� OLIH�RI�WKRVH�ZKR�
NQHZ� KLP� ZHOO�� � +LV� GHGLFDWLRQ� DQG�
EUHDGWK�RI�NQRZOHGJH�ZDV�FHQWUDO�WR�WKH�
FUHDWLRQ�RI�*LOOHVSLH�3DUN� D�UHDO�OLYLQJ��
EUHDWKLQJ�� JURZLQJ� 1DWXUH� 5HVHUYH���
,W·V�D�PXFK�YDOXHG�FRPPXQLW\�RXWGRRU�
VSDFH�� � 0DQ\� RI� WKH� SHRSOH� DW� WKH�
OHDYLQJ�SDUW\��ZLWK�5D\��DQG�RWKHUV�RYHU�
��� \HDUV�� FUHDWHG� WKH� 1DWXUH� 5HVHUYH�
ZKLFK� LV� D� SUHFLRXV� UHVRXUFH� LQ� D�
%RURXJK�ZLWK�VR�OLWWOH�RSHQ�VSDFH���6R�LW�
ZDV � L QGHHG � D � FH O HEUD W LRQ � R I�
DFKLHYHPHQW�DV�ZHOO�DV�D�IDUHZHOO�
+LV� GHFLVLRQ� WR� OHDYH� ZDV� QRW� DQ� HDV\�
RQH�� DV� VR�PXFK� RI� KLV� OLIH� ZDV� LQ� WKLV�
FRUQHU� RI� +LJKEXU\� DQG� KH� NQRZV� KLV�
NQRZOHGJH�ZLOO�EH�PLVVHG���$SDUW�IURP�
KDYLQJ� D� ¶QDWXUDO� EUHDN·� LQ� KLV� IDPLO\�
OLIH�� ZLWK� D� GHFLVLRQ� WR� UHWXUQ� WR� KLV�
QDWLYH� 1RUWK�:HVW�� KH� VD\V� WZR� RWKHU�
IDFWRUV� SXVKHG� KLP� LQWR� OHDYLQJ� QRZ���
´7KH� LQWURGXFWLRQ� RI� FKDUJHV� WR� VFKRROV� IRU�
ZDUGHQV·� WHDFKLQJ� WLPH� LV� VRPHWKLQJ� ,�
GLVDJUHH� ZLWK� VWURQJO\�� � ,� GR� QRW� WKLQN� LW�
ULJKW�WKDW�WKH�SRRUHU�VFKRROV�FROOHJHV�VKRXOG�
IDOO� E\� WKH�ZD\VLGH� MXVW�EHFDXVH� WKH\� FDQQRW�
DIIRUG� WKH�&RXQFLO�IHHV�µ� �7R VRPHRQH�ZKR�
UHFNRQV� KH� KDV� WDXJKW� FORVH� WR� �������
FKLOGUHQ�RYHU�WKH�SDVW����\HDUV��WKH�QHZ�
SROLF\� UHSUHVHQWV� D� VKRUW�VLJKWHG� DQG�
XQMXVW� FKDQJH�� � 5D\� EHOLHYHV� WKLV� ZLOO�
PHDQ�FKLOGUHQ�DQG�\RXQJ�DGXOWV�PLVVLQJ�
RXW� RQ� HQYLURQPHQWDO� HGXFDWLRQ� DW� D�
WLPH�ZKHQ�´ZH� UHTXLUH� ZLGH� XQGHUVWDQGLQJ�
DQG�DFWLRQ� DERXW� WKH� OLQNV�EHWZHHQ� WKH�ZD\�
ZH� OLYH� DQG� WKH� LPSOLFDWLRQV� RI� SUHGLFWHG�

FOLPDWH� FKDQJH�µ� � ,I�\RX�UHPHPEHU�WKDW�
DGXOWV� DQG� FKLOGUHQ�� � ZKR� NQHZ� OLWWOH�
DERXW� WKH� VRLO� RU� ¶QDWXUH·�� KHOSHG� E\�
GLJJLQJ�WKH�ODQG��OHDUQW�KRZ�WR�JURZ�RQ�
VHHGOLQJV� DQG� FRQWULEXWHG� WR� WKH� ZHW�
ODQGV� DQG� SRQG� DUHDV� EHLQJ� WKH� VXFFHVV�
WKDW� WKH\� DUH�� \RX� FDQ� XQGHUVWDQG� KLV�
UHJUHW� WKDW� RWKHUV� ZLOO� PLVV� RXW� LQ� WKH�
IXWXUH�� �$� IDU�EHWWHU�ZD\� IRUZDUG��5D\�
WKLQNV�� ZRXOG� EH� WR� VHHN� VSRQVRUVKLS�
IURP� D� V\PSDWKHWLF� ,VOLQJWRQ� EDVHG�
FRPSDQ\��ZKLFK� VXSSRUWHG� WKH� DLPV�RI�
WKH�(FRORJ\�&HQWUH��

7KH�VHFRQG�PDMRU�IDFWRU��KH�VDLG��LV�WKH�
LPSDFW RI� $UVHQDO·V� GHYHORSPHQW� SODQV�
RQ� WKH� 3DUN�� � +H� VD\V� KH� IRXJKW� WZR�
FRPPXQLW\�FDPSDLJQV� WR� VDYH� WKH�3DUN�
LQ� SUHYLRXV� \HDUV� DQG� FRXOG� QRW� IDFH�
DQRWKHU�EDWWOH�� �$SDUW� IURP�GLUHFW� ODQG�
WDNH� RI� 6LWHV� RI� 0HWURSROLWDQ�
,PSRUWDQFH� WR� EXLOG� WKH� EULGJHV� DFURVV�
WKH�UDLOZD\V� WKHUH�DUH� WZR� LPSDFWV�5D\�
WDONV�DERXW��2QH�LV�WKH�ORVV�RI�WKH�XVH�RI�
WKH�3DUN�RQ�HYHQ�PRUH�GD\V�D�\HDU�LI�WKH�
6WDGLXP� SODQV� DUH� DSSURYHG�� ZKLFK�
DIIHFWV� WKH� (FRORJ\� &HQWUH·V� DELOLW\� WR�
SODQ� LQFRPH� JHQHUDWLQJ� HYHQWV���
6HFRQGO\�� WKHUH� LV� WKH�SK\VLFDO�HIIHFW�RI�
WKH� GLVWXUEDQFH� WR� VSHFLHV� DQG� HFRORJ\�
RI� WKH� ODQG� FDXVHG� E\� WKH� UHOHDVH� RI�

FRQWDPLQDQWV�� QRLVH�� OLJKW�� GXVW� DQG�
GHEULV� GXULQJ� FRQVWUXFWLRQ�� � $QG� DIWHU�
FRQVWUXFWLRQ�LV�RYHU��´7KH� SDUN� LV� XQGHU�
WKUHDW� IURP� WKH� $UVHQDO·V� QHHG� WR� XVH� WKH�
VPDOO� DFFHVV� URDG� WKDW� SDVVHV� WKH� (FRORJ\�
&HQWUH� IRU� HPHUJHQF\� YHKLFOHV�� ([LVWLQJ� XVH�
E\�UDLOZD\�FRQWUDFWRUV� LV�DOUHDG\�D�SUREOHP��
DQG��QRZ�LW�KDV�WR�EH�ZLGHQHG��DQG�,�VXSSRVH�
LW�ZLOO�KDYH�WR�EH�EULJKWO\�OLW��/LJKW�SROOXWLRQ�
DQG� GLVWXUEDQFH� WR� RXU�ZLOGOLIH ZLOO� OHDG� WR�
ORVV� RI� VSHFLHV� DQG� OHVV� ELR�GLYHUVLW\� IRU� RXU�
1DWXUH� 5HVHUYH�� 7KH� 3DUN� LV� DOUHDG\�
HQRUPRXVO\�VWUHVVHG�EHFDXVH�RI�ZKHUH�LW�LV�DQG�
DOO� WKH� GHPDQGV� PDGH� RQ� LW�� � 3HRSOH� MXVW�
GRQ·W� UHDOLVH� KRZ� ILQH� WKH� EDODQFH� LV�� DQG�
KRZ�HDVLO\�LW�LV�XSVHW�µ�
$OWKRXJK�WKHVH�WZR�ELJ� LVVXHV�KDYH�FDVW�
D� VKDGRZ� RYHU� 5D\·V� IHHOLQJV� DERXW�
OHDYLQJ�VRPHZKHUH�KH�HQMR\HG�ZRUNLQJ��
DQG� ZKHUH� KH� ZDV� YDOXHG� DV� D� KLJKO\�
SURIHVVLRQDO��NQRZOHGJHDEOH�JXDUGLDQ�RI�
WKH� 1DWXUH� 5HVHUYH�� WKHUH� ZDV� RQH�
LPSRUWDQW� DFKLHYHPHQW� KH� FDQ� ORRN�
EDFN�RQ�ZLWK�VDWLVIDFWLRQ���7KLV�ZDV�WKDW�
WKH� *LOOHVSLH� 1DWXUH� 5HVHUYH� ZDV�
DZDUGHG� D� *UHHQ� )ODJ� $ZDUG� IRU�
H[FHOOHQFH�MXVW�ZHHNV�EHIRUH�KH�OHIW���´,W�
LV�WKH�LFLQJ�RQ�WKH�FDNH�DIWHU�WDNLQJ�WKH�SODFH�
WKURXJK� LWV� LQIDQF\� WR� D� SRLQW� ZKHUH� LW� KDV�
EHHQ� UHFRJQLVHG WR� EH� RI� DQ� LQWHUQDWLRQDO�
VWDQGDUG�E\�DQ�LQGHSHQGHQW�MXGJH�µ
7KH�IULHQGV�KH�KDG�LQYLWHG�WR�WKH�OHDYLQJ�
SDUW\� D� PRQWK� DJR� EHOLHYH� WKDW� WKH�
*UHHQ� )ODJ� LV� IO\LQJ� RQ� WKH� (FRORJ\�
FHQWUH� IODJSROH� RQO\� EHFDXVH� KLV�
GHGLFDWLRQ� WR� WKH� SODFH� KHOSHG� JHW� LW�
WKHUH�� � 5D\� %XVILHOG� LV� RQH� )ULHQG� RI�
*LOOHVSLH� 3DUN� ZKR� ZLOO� EH� VRUHO\�
PLVVHG����
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*HWWLQJ�ULG�RI�XQZDQWHG�IXUQLWXUH
/LV�<RUNH�LQYHVWLJDWHV
+DUGO\�D�ZHHN�JRHV�E\�ZLWKRXW�VRPHRQH�XUJLQJ�XV�WR�GHFOXWWHU�
RXU� OLYHV� E\� WXUQLQJ� RXW� RXU�ZDUGUREHV� RU� FXSERDUGV�� DUPHG�
ZLWK�VWXUG\�EODFN�ELQ�OLQHUV�DQG�FDUGERDUG�ER[HV���%XW�ZKDW�GR�
\RX�GR�ZLWK�WKRVH�XQZDQWHG�SLHFHV�RI� IXUQLWXUH�WKDW�VWLOO�KDYH�
VRPH�OLIH�LQ�WKHP"
0RVW� FKDULW\� VKRSV� GR� QRW� DFFHSW� IXUQLWXUH� EXW� WKH� IROORZLQJ�
RUJDQLVDWLRQV�GR�� DQG�ZLOO�FROOHFW�
+DULQJH\� 0HQFDS� ������ ������ ZLOO� WDNH� IXUQLWXUH� LQ�
UHDVRQDEOH� FRQGLWLRQ�� LQFOXGLQJ� PDWWUHVVHV�� VLQJOH� NLWFKHQ�
FKDLUV�� EXW� QR� VLQJOH� DUPFKDLUV�� � 6RIDV� PXVW� KDYH� D� ILUH�
FHUWLILFDWH�

7KH�.LQJ·V� &URVV� )XUQLWXUH�3URMHFW ����������� 0RQGD\�²
7KXUVGD\�� ��� ² ������� �� ² ������ DFFHSWV� DOO� IUHH� VWDQGLQJ�
IXUQLWXUH�� LQFOXGLQJ� VRIDV�� ZKLFK�PXVW� EH� LQ� JRRG� FRQGLWLRQ���
1R� ILUH� FHUWLILFDWH� LV� QHFHVVDU\�� � 5LQJ� WKHP� WZR� ZHHNV� LQ�
DGYDQFH�WR�DUUDQJH�FROOHFWLRQ�
,VOLQJWRQ� &RXQFLO·V� %XON\� 5XEELVK� 'HSW� ������������ZLOO�
WDNH�DQ\WKLQJ�HOVH��H[FHSW�EDWKWXEV�DQG�FDVW� LURQ�ZDUH�� �7KH\�
FDQ�FROOHFW�XS�WR���LWHPV�IUHH�RI�FKDUJH���<RX�ZLOO�QHHG�WR�ERRN�
LQ� ILUVW�� ZLWK� \RXU� QDPH�� DGGUHVV� DQG� D� GHVFULSWLRQ� RI� WKH�

LWHPV�� � 7KHQ� OHDYH� WKH� LWHPV�
RXWVLGH� DW� VWUHHW� OHYHO� DQG�
WKH\� ZLOO� EH� FROOHFWHG� RQ�
\RXU� QRUPDO� UXEELVK�
FROOHFWLRQ�GD\���

,W� LV� WZR� \HDUV� VLQFH� $UVHQDO� DQQRXQFHG�
WKHLU�DPELWLRQ�WR�EXLOG�WKHPVHOYHV�D�QHZ�
VWDGLXP���1RZ�WKHLU�SODQV�ZLOO�EH�SXW�WR�
,VOLQJWRQ�&RXQFLO� IRU� D� GHFLVLRQ� RQ� ��WK�
'HFHPEHU��%\�WKLV�WLPH�VRPH�SHRSOH��DUH�
LPSDWLHQW� IRU� D� GHFLVLRQ� DQG� PRUH� DUH�
KHDUWLO\�VLFN�RI�KHDULQJ�GHWDLOV�RI�D�VFKHPH�
WKDW� VHHPV� WR� JHW� ELJJHU� DQG� PRUH�
FRPSOLFDWHG�E\�WKH�PRQWK��
$UVHQDO�GLUHFWRUV�DQG�PDQ\�IDQV�MXVW�ZDQW�
D�QHZ�VWDGLXP��ORFDO�EXVLQHVVHV�DQG�PDQ\�
UHVLGHQWV� ZDQW� WR� EH� OHIW� LQ� SHDFH���
3ROLWLFLDQV�DQG�SODQQHUV�DSSHDU�WR�ZDQW�WR�
UHPRGHO�PXFK� RI�1RUWK� ,VOLQJWRQ� LQ� WKH�
QDPH�RI�´5HJHQHUDWLRQµ���:LOO�DQ\RQH�JHW�
ZKDW�WKH\�ZDQW�RXW�RI�WKLV"
,W� VHHPV� XQOLNHO\�� � *RRG� GHYHORSPHQW�
VFKHPHV�� OLNH� JRRG� LGHDV�� DUH� JHQHUDOO\�
VLPSOH� DQG� HDV\� WR� IROORZ�� � $UVHQDO·V�
SODQV� DUH� QHLWKHU�� -XVW� WR� JHW� WKHLU�
VWDGLXP��$UVHQDO�LV�KDYLQJ�WR�EXLOG�D�QHZ�
:DVWH� 6WDWLRQ� QH[W� WR� 5LQJFURVV� (VWDWH��
PDQ\� KXQGUHGV� RI� VPDOO� IODWV� LQ� SODFH� RI�
H[LVWLQJ�EXVLQHVVHV�DQG�VHYHUDO�QHZ�URDGV�
DQG� EULGJHV�� DQG� WKH\� DUH� PHDQW� WR� EH�
UHORFDWLQJ� DURXQG� ��� EXVLQHVVHV�� EHVLGHV�
SXWWLQJ PRQH\�LQWR�SXEOLF�WUDQVSRUW�
7KH� VFKHPH� KDV� JRW� VR� ELJ��$UVHQDO�ZDV�
DEOH� WR� FODLP� LQ� LWV� ODWHVW�$QQXDO�5HSRUW��
´7KLV� ZLOO� EH� RQH� RI� WKH� ODUJHVW�
GHYHORSPHQWV� LQ� WKH� 8.µ�� � 7KLV� LV� QR�
H[DJJHUDWLRQ�
8QGRXEWHGO\� LW� LV� D� IDQWDVWLF�RSSRUWXQLW\�
IRU�WKH�&OXE�WR�EUHDN�DZD\�IURP�WKH�KXP�
GUXP�� XQSURILWDEOH� EXVLQHVV� RI� IRRWEDOO�
DQG� EHFRPH� ZKL]]\� GHYHORSHUV�� EXW�
RSSRUWXQLW\� EULQJV� ULVN�� DQG� WKH ULVN�

RXJKW� WR� EH� SODLQ� WR� VHH�� � $UVHQDO� LV� D�
IRRWEDOO� FOXE�� QRW� D� KDUGHQHG� SURSHUW\�
GHYHORSHU�� EXW� WKLV� LV� D� VFKHPH� WR� ULYDO�
:HPEOH\��WKH�'RPH�RU�&DQDU\�:KDUI�LQ�
VFDOH�DQG�FRPSOH[LW\�
,Q�IDFW�LW�LV�VR�ELJ�DQG�FRPSOLFDWHG��PRVW�
SHRSOH�FDQQRW�JHW�WKHLU�PLQGV�DURXQG�LW�DW�
DOO�� DQG� WKDW� LQFOXGHV� PDQ\� ZKR� DUH�
LQYROYHG� LQ� SURPRWLQJ�� DVVHVVLQJ� RU�
REMHFWLQJ�WR�WKH�VFKHPH�
:H�KDYH�EHHQ�WROG�RI�DUFKLWHFWV�ZKR�KDYH�
GHVLJQHG� EORFNV� RI� IODWV� ZLWKRXW� YLVLWLQJ�
WKH� VLWH�� VWUDWHJLF� SODQQHUV� ZKR� GRQ·W�
NQRZ� WKH� KHLJKW� RI� WKH� VWDGLXP��
HFRQRPLF� DGYLVRUV� ZKR� WKLQN� WKH� ORFDO�
HFRQRP\� GHSHQGV� RQ� WKH� ILVK�DQG�FKLS�
VKRSV�� DQG� REMHFWRUV� ZKR� WKLQN� WKH�
6WDGLXP�FRXOG�EH�EXLOW�ZLWKRXW�WKH�:DVWH�
6WDWLRQ�
+RZ�� WKHQ�� ZLOO� ,VOLQJWRQ� &RXQFLOORUV�
PDNH� WKHLU�GHFLVLRQ"� �:LOO� WKH\� UHDG� WKH
����SDJH�2IILFHU·V�5HSRUW�DQG�EDVH�WKHLU�
GHFLVLRQ� RQ� D� IXOO� XQGHUVWDQGLQJ� � RI� WKH�
OHJDO� IUDPHZRUN� RI� 3ODQQLQJ� /DZ�� D�
FDUHIXO� DVVHVVPHQW� RI� WKH� ��� ER[HV� RI�
GUDZLQJV�DQG�WHFKQLFDO�VWXGLHV�DQG�D�ILQHO\�
GUDZQ� MXGJHPHQW� RI� WKH� VRFLDO� DQG�
HFRQRPLF� LPSOLFDWLRQV� RI� WKLV� VWHS� LQWR�
WKH�XQNQRZQ"��2U�ZLOO�WKH\� IROORZ�WKHLU�
LQVWLQFW�� WKH� ¶SDUW\� OLQH·�RU� WKH� DGYLFH�RI�
WKH�ODVW�SHUVRQ�WR�VSHDN�LQ�WKH�GHEDWH"
6RPH�ZRXOG� VD\� LW� LV� QRW� WKH�SROLWLFLDQ·V�
MRE� WR� XQGHUVWDQG� WKH� GHWDLOV�� EXW� WR�
SXUVXH� D� YLVLRQ�� � 7KH� GDQJHU� RI� WKLV�
DSSURDFK�� DV�ZH� KDYH� VHHQ�ZLWK�SURMHFWV�
OLNH�WKH�'RPH��LV�WKDW�LJQRULQJ�LPSRUWDQW�
SUDFWLFDO� DVSHFWV� OLNH� WKH� UHDOLVP� RI� WKH�

EXVLQHVV� SODQ� DQG� RI� WKH� SURMHFW� PDQ�
DJHPHQW�DSSUDLVDO�FDQ�OHDG�WR�GLVDVWHU�
0RUH� IXQGDPHQWDOO\�� VLJQLQJ� XS� WR�
DEVWUDFW� QRWLRQV� VXFK� DV� ´UHJHQHUDWLRQµ��
´LQZDUG� LQYHVWPHQWµ�� ´UDLVLQJ� WKH� SURILOH�
RI� WKH� ERURXJKµ� DQG� WKH� UHVW� RI� WKH�
GHYHORSHU·V� MDUJRQ� LV� QR� VXEVWLWXWH� IRU�
DVNLQJ�KDUG�TXHVWLRQV���7R�QDPH�D�IHZ�RI�
WKHVH�� ZH� QHHG� FHUWDLQW\� DERXW� ZKHWKHU�
WKH� KRXVLQJ� PHHWV� ORFDO� QHHGV�� KRZ
TXLFNO\��������IRRWEDOO�IDQV�FDQ�FURVV�WKH�
+ROORZD\� 5RDG� RQ� D� 7KXUVGD\� HYHQLQJ��
KRZ� PDQ\� ZDVWH� ORUULHV� FDQ� GLVFKDUJH�
LQWR� WKH� FRPSDFWRUV� LQ� DQ� KRXU� DQG�
ZKHWKHU�WKH�SURMHFW�FDQ�EH�EXLOW�RQ�WLPH�
DQG�RQ�EXGJHW�
8QIRUWXQDWHO\� WRR� PDQ\� DQVZHUV� WR��
XQJODPRURXV� TXHVWLRQV� OLNH� WKHVH� UHPDLQ�
REVFXUH�� HYHQ�WR�WKRVH�ZKR�KDYH�GHOYHG�
GHHS�LQWR�WKH�SODQV�
(YHQ�LI�WKH\�OLNH�$UVHQDO·V�YLVLRQ�RI�VWHHO��
JODVV� DQG� FRQFUHWH�� FRXQFLOORUV� QHHG� ILUVW�
DQG� IRUHPRVW� WR� VDWLVI\� WKHPVHOYHV� WKDW�
WKH�UHDOLW\�PDWFKHV�WKH�YLVLRQ�
:H� GR� QRW� WKLQN� WKH\� FDQ� DW� WKLV� VWDJH���
7KHUH�DUH�WRR�PDQ\�ORRVH�HQGV��WRR�PXFK�
IXGJH� DQG� WRR� OLWWOH� RI� WKH� ULJKW� GHWDLO���
7ZR�\HDUV�PD\�VHHP�D�ORQJ�WLPH��WR�SODQ�
D�SURMHFW��EXW�IRU�RQH�OLNH�WKLV�LW�LV�EUHDN�
QHFN�VSHHG��DQG�FRUQHUV�KDYH��EHHQ�FXW�
,I�FRXQFLOORUV GHFLGH�LW� LV�DOO�D�JUHDW� LGHD��
WKDW� LV� QRW� QHFHVVDULO\� WKH� HQG� RI� WKH�
PDWWHU� HLWKHU�� � /RQGRQ·V� 0D\RU�� WKH�
*RYHUQPHQW�RU�WKH�&RXUWV�PD\�ZHOO�WDNH�
D� KDQG�� DQG� LI� WKH� &RXQFLO� UHMHFWV� WKH�
SODQV���$UVHQDO�KDV�D�ULJKW�RI�DSSHDO�
��WK� 'HFHPEHU� FRXOG� EH� GHFLVLRQ� GD\��
EXW� LW� ORRNV� OLNH� EHLQJ� IDU� IURP� D� ILQDO�
MXGJHPHQW���

$UVHQDO�SODQV�� WKH�QH[W�VWHS



+&$�LQWHUYLHZV�/HZLV�+XVH\LQ��RZQHU�RI�¶:RRGODQG�+DUGZDUH·�LQ�
WKH�+LJKEXU\�%DUQ�VKRSSLQJ�SDUDGH�

+&$�² :K\�VKRXOG�SHRSOH�¶7U\�:RRGODQG�ILUVW��·�"
/HZLV ² ,� UHDOO\� OLNHG� WKDW� TXRWH� ZKHQ� ,� UHDG� LW� LQ� RQH� RI�
WKRVH� ¶JXLGHV·� WR�+LJKEXU\�� �:HOO�² ,� VXSSRVH� LW� LV� EHFDXVH�
ZH�KDYH�HYHU\WKLQJ� LQ� WKH�KDUGZDUH� OLQH� WKH�ELJ�',<� VWRUHV�
KDYH� � DQG�PXFK�PRUH�� EHFDXVH� ZH� DUH� DOZD\V� EULQJLQJ� LQ�
QHZ� JRRGV� WR� VHOO�� � 0\� VLVWHU� DQG� ,� OLNH� WR� NHHS� SHRSOH�
LQWHUHVWHG���:H��WU\�RXW�QHZ�OLQHV�DQG�ILQG�ZH�FDQ�DGG�QHZ�
WKLQJV�WR�RXU VWRFN�LI�WKH\�DUH�SRSXODU���$QG�FRQWUDU\�WR�ZKDW�
VRPH� SHRSOH� WKLQN�� ORFDO� VKRSV� RIWHQ� VHOO� JRRGV� DW� YHU\�
FRPSHWLWLYH�SULFHV���2XU�+DORJHQ�OLJKW�
EXOEV� DUH� ������ HDFK� FRPSDUHG� WR� ���
WKDW� WKH� ELJ� VWRUHV� FKDUJH�� � 1R�
WUDYHOOLQJ�HLWKHU�LI�\RX�OLYH�ORFDOO\��
+&$ ² :KHQ� GLG� \RXU� EXVLQHVV�
RSHQ�XS�VKRS�KHUH"
/HZLV ² 1HDUO\����\HDUV�DJR��,·YH�EHHQ�
UXQQLQJ� LW� IRU� �� \HDUV� ZLWK� P\� VLVWHU�
DQG�WZR�SDUW�WLPH�ZRUNHUV���2XU�KRXUV�
DUH� ����� WR� ����� 0RQGD\� WR� 6DWXUGD\�
EXW� ,� ZRUN� RQ� 6XQGD\V� JRLQJ� WR�
ZKROHVDOHUV� DOO� RYHU� /RQGRQ� WR� EX\� LQ�
VWRFN� IRU� WKH� VKRS�� � 6R� LW� LV� �� GD\V� D�
ZHHN����
+&$� ² :KDW� GR� \RX� OLNH� DERXW�
+LJKEXU\�DQG�\RXU�VKRS"
/HZLV � ,W·V� WKH� GLYHUVLW\� RI� RXU�

FXVWRPHUV�� �1R� WZR�GD\V� DUH� WKH� VDPH�� � ,W� LV� QHYHU� ERULQJ���
<RX�KDUGO\�HYHU�JHW�D�ORQJ�JDS�EHWZHHQ�RQH�SHUVRQ�ZDONLQJ�
RXW� DQG� DQRWKHU� RQH� RU� WZR� ZDONLQJ� LQ�� � ,� OLNH� WDONLQJ� WR�
SHRSOH� WRR�� �8VXDOO\� ,� FDQ� KHOS� WKHP� VROYH� D� SUREOHP�ZLWK�
WKHLU�KRPH�RU�JDUGHQ��7KH�RWKHU�WKLQJ�,� OLNH� LV�WKDW�DOO�RI�XV�
VKRS�NHHSHUV�KHUH� LQ�+LJKEXU\�3DUN�NQRZ�HDFK�RWKHU�� �:H�
GURS� LQ� WR� EX\� WKLQJV� LI� ZH� QHHG� WKHP� DQG� FKDW� WR� RQH�
DQRWKHU�� � ,W� KDV� D� YHU\� VXSSRUWLYH� IHHO� DERXW� LW�� � ,�ZDV� YHU\�
VXUSULVHG� WR� ILQG� RXW IURP� D� FXVWRPHU� ZKR� ZDV� YLVLWLQJ�
/RQGRQ�IURP�VRPHZKHUH�LQ�WKH�FRXQWU\�WKDW�SHRSOH�LQ�UXUDO�
DUHDV� GR�QRW� KDYH� WKH� VRUW� RI� VKRSV�ZH�KDYH� KHUH�� �+H� VDLG�
WKDW� DOO� WKH� VPDOO� ORFDO� VKRSV� OLNH� RXUV� KDG� EHHQ� GULYHQ� RXW�
DQG�WKDW�HYHU\RQH�MXVW�KDG�WR�GULYH�WR�WKH�ELJ�¶6XSHU�6WRUHV�·�

+&$ ² :KDW� LV� WKH� EHVW� VHOOHU� DW� WKH�
PRPHQW"
/HZLV � ¶6LOHQW�5RDU·��� ,W�LV�D�V\QWKHWLF�
/LRQV� 'XQJ� ZKLFK� LV PHDQW� WR�
GLVFRXUDJH� FDWV� IURP� XVLQJ� DQ\�
IORZHUEHG� VSULQNOHG�ZLWK� LW��7KH� TXRWH�
RQ� WKH� ER[� VD\V� ´(YHQ� WKH� EUDYHVW�
SXVVLHV� UHWUHDW� ZKHQ� WKH\� UHDOLVH� D� ELJ�
VWURQJ� OLRQ� KDV� EHHQ� WKHUH� ILUVW�µ� � ,·P�
JRLQJ� WR� KDYH� WR� VWRFN� PRUH� DV� LW� LV�
VHOOLQJ�IDVW���
+&$ ² :KDW�QH[W"
/HZLV ² ,·P� TXLWH� KDSS\� KHUH�� � 1R�
SODQV�WR�FKDQJH�
:RRGODQG� +DUGZDUH�� ��� +LJKEXU\� 3DUN���
7HO��������������/(:,6 ',63/$<6 $ )(: 2) +,6 *22'6

$ EUHDWK�RI�,WDOLDQ�IUHVK�DLU
/DXUHQFH�*HUOLV�VDPSOHV�+LJKEXU\¶V�ODWHVW�
,WDOLDQ�HDWHU\
:H�RIWHQ� UHIHU� WR� WKH� EUHDGWK� RI� RXU� H[SHULHQFHV�ZKHQ� � LQ�
IDFW� ZH� DUH� SUHMXGLFHG� E\� WKH� PRVW� UHFHQW� H[DPSOHV�� � 0\�
RSLQLRQ� RI� &DPLD�� � ZRXOG� EH� YHU\� KLJK� DQ\ZD\�� EXW� LV� LP�
SURYHG�E\�KDYLQJ�UHFHQWO\�EHHQ�FURZGHG�LQWR�D�GDUN�DQG�SUH�
WHQWLRXV�)UHQFK�UHVWDXUDQW�ZLWK�XQFWXRXV�ZDLWHUV�
,Q� FRQWUDVW� &DPLD�� QDPHG� DIWHU� WKH� PDLWUHVVH�� &DPLOOD�� LV�
FOHDQ��EULJKW�DQG�PLQLPDOLVW��ZKHUH�WKH�ZDLWUHVVHV�DUH�WROG�WR�
GUHVV�GRZQ�VR�WKDW�WKH�PHQIRON�RQO\�KDYH�H\HV�IRU�WKHLU�SDUW�
QHUV�� JRRG�EXVLQHVV�SUDFWLFH�LI�\RX�DVN�PH��DQG�IDLUO\�REYLRXV�
7KH�VHW�OXQFK�WLPH�DQG�HYHQLQJ�PHQXV�DW����IRU�WZR�FRXUVHV�
DQG�������IRU�WKUHH�DUH�IDEXORXV�YDOXH�DV�ZHOO�DV�EHLQJ�WDVW\�
DQG� LPDJLQDWLYH�� EUHDNLQJ� DZD\� IURP� WUDGLWLRQDO� ,WDOLDQ� IRU�
PXODLF�HDWLQJ��EHLQJ�LQVSLUHG�ZLWKRXW�WDNLQJ�ULVNV�
&DPLOOD·V�KXVEDQG��)UDQFHVFR�6DODPDM��DOVR�RZQV�)LQL�LQ�)ULWK�
6WUHHW� LQ� 6RKR�� ZKLFK� KDV� KDG� UDYH� UHYLHZV�� DQG� WKH\� RSHQ�

VKRUWO\�LQ�%HDXFKDPS�3ODFH���7KHLU�SKLORVRSK\�RI�JRRG�WDVWH��
YDOXH� IRU�PRQH\� DQG� ´WKH� FOLHQW� LV� WKH� VWDUµ� DFWXDOO\�ZRUNV��
DQG�DQ\RQH�ZKR�KDV�EHHQ�LQ�D�UHVWDXUDQW�ZKHUH�WKH�VWDII�PDNH�
\RX�IHHO�OLNH�\RX·YH�VSRLOHG�WKHLU�GD\�E\�WXUQLQJ�XS��ZLOO�DS�
SUHFLDWH�&DPLD�
7KH�VHW�PHQX�KDV�SOHQW\�RI�SDVWD�YHJHWDULDQ�FKRLFHV�DQG�WKH�
PDLQ� PHQX� KDV� VXFK� QRYHO� LGHDV� DV� GHHS� IULHG� SRWDWR� DQG�
PR]]DUHOOD�DV�D�VWDUWHU�� QRW�DV�FKROHVWHURO�ILOOHG�DV�LW�VRXQGV��
ZLWK�D�KXJH�FKRLFH�RI�ILVK��PHDW��SDVWD�DQG�SL]]D�GLVKHV��WKHUH�
LV�DOVR�D�WDNH�DZD\�PHQX���
7KHUH� DUH�PDQ\�ZD\V� WR� UXLQ� D� JRRG� HYHQLQJ� RXW� DQG�PRVW�
UHVWDXUDQWV�PDQDJH�WKLV�E\��RYHU�FRRNLQJ�DQG�RYHU�IODYRXULQJ�
WKH�IRRG�DQG�HVSHFLDOO\�E\�WKH�ERUHGRP�RI�WKH�VWDII���&DPLD·V�
RZQHUVKLS� LV� \RXQJ�� IUHVK� DQG� G\QDPLF� DQG� LW� VKRZV�� IURP�
WKH�VLPSOH�VQDFN�RI�FKRSSHG�WRPDWRHV�DQG�,WDOLDQ�EUHDG�WR�WKH�
OLJKWHVW�FKHHVHFDNH�GHVVHUW�HYHU���<RX�KDYH�QRWKLQJ�WR�ORVH�E\�
WU\LQJ� LW� H[FHSW� \RXU� DGGLFWLRQ� WR�PRUH� ´VRSKLVWLFDWHGµ� �L�H��
SUHWHQWLRXV��HVWDEOLVKPHQWV�
&$0,$������+LJKEXU\�3DUN�1���;(�����������������

:K\�+LJKEXU\"««��:K\"��:KHQ"��:KDW�QRZ"��:KDW�QH[W"



+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�
+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1 ���6;�PDGH�RXW�WR�+LJKEXU\�
&RPPXQLW\�$VVRFLDWLRQ�
6HQG�OHWWHUV�RU�DUWLFOHV�IRU�QH[W�LVVXH�WR�+&�1HZV�����6WDYRUGDOH�
5RDG�1���1(�RU�HPDLO�SJBOJ#KRWPDLO�FRP

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;
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1HZ�DQG�XQXVXDO�&KULVWPDV�*LIWV�DW�YHU\�
DIIRUGDEOH�SULFHV

2XU�IXUQLWXUH�PDNHUV�SURGXFH�RXU�RZQ�
WDEOHV��PLUURUV�DQG�ERRNVKHOYHV�HWF���

:K\�QRW�KDYH�VRPHWKLQJ�PDGH�MXVW�IRU�
\RX"

2SHQ�� )ULGD\� �����DP�� ����SP
6DWXUGD\�������DP������SP
6XQGD\� �����DP�� ����SP

6SHQG�����DQG�JHW����YRXFKHU�WRZDUGV�
\RXU�QH[W�SXUFKDVH
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&KDUOHV��ZKR�OLYHV�LQ�+DFNQH\��LV�FXUUHQWO\�VWXG\LQJ�DW�4XHHQVODQG�0XOWL�
0HGLD� $UWV� &HQWUH�� +H� LV� NHHQ� WR� JHW� KLV� SRHWU\� DQG� GHVLJQ� WR� D� ZLGHU�
DXGLHQFH�� DQG� WDNHV� D� GRZQ�WR�HDUWK� DWWLWXGH� WR� LW�� � ´,·G� OLNH� WR� ILQG�
VRPHRQH�RXW� WKHUH� WR� KHOS�PH�PDNH� VRPHWKLQJ� RXW�RI�P\�DELOLW\� WR� FUHDWH�
DQG�DELOLW\�WR�WHOO�LW�OLNH�LW�LV�µ��+H�FDQ�EH�FRQWDFWHG�RQ�������������

6XIIHU�P\�SDLQ
6XIIHU�P\�SDLQ�ZLWKLQ�<RXU�YHLQ�

XSVLGH�\RXU�EUDLQ
DQG�RXW�DJDLQ�

OLNH�$EHO�DQG�&DLQ
:H�DOO�ZLOO�'LH

<RX�NQRZ�\RXU�UHDVRQV
DQG�VR�GR�,«

3OD\EDFN
,�ORRN�DW�OLIH�DV�,�GR�D�FDVVHWWH�

,�KDYH�RQO\�RQH�UHJUHW�
QRW�ILQGLQJ�WKH�WLPH�WR�VWRS�DQG�UHZLQG

WR�FRUUHFW�WKH�PLVWDNHV�RI�D�\RXWKIXO�PLQG�
,�UHFRUG�DQG�UHSOD\��WR�ILQG�P\�HVFDSH�
QHDULQJ�WKH�HQG�RI�D�OLIHORQJ�WDSH�

3RHPV�E\�&KDUOHV�)DUUHOO

3DUNLQJ
7KH� *LOOHVSLH� PDWFKGD\� SDUNLQJ� VFKHPH� LV� VWLOO� RXW� RI� DFWLRQ��
FDXVLQJ� JUHDW� FRQIXVLRQ�� 7RZDZD\� WUXFNV� KDYH� EHHQ� GXPSLQJ�
YHKLFOHV�LQ�YDFDQW�VSDFHV�LQVWHDG�RI�WDNLQJ�WKHP�WR�WKH�3RXQG�
7KH� &RXQFLO� VD\V� WKHUH� ZLOO� EH� QR� UHJXODU�&3=� IRU� WKH� VRXWKHUQ�
SDUW�RI�WKH�*LOOHVSLH�]RQH��DV�WKH�PDMRULW\�RI�WKRVH�ZKR�UHSOLHG�WR�
WKH�FRQVXOWDWLRQ�ZHUH�DJDLQVW�LW�

$LUFUDIW�QRLVH
+&$�KDV�EHHQ�UHFHLYLQJ�FRPSODLQWV�DERXW�LQFUHDVHG�DLUFUDIW�QRLVH��
HVSHFLDOO\�HDUO\�LQ�WKH�PRUQLQJ�DQG�DW�QLJKW���7KH�DXWKRULWLHV�KDYH�
GHQLHG�WKLV�KDV�DQ\WKLQJ�WR�GR�ZLWK�FKDQJHG�IOLJKW�SDWKV�IROORZLQJ�
��WK�6HSWHPEHU�
7KH� FRPPLWWHH� LV� WKLQNLQJ� RI� DIILOLDWLQJ� +&$� WR� +$&$1�� WKH�
HQYLURQPHQWDO� OREE\� EDVHG� RQ� +HDWKURZ� WKDW� FDPSDLJQV� IRU�
VWULFWHU�FRQWUROV�RQ�DLUFUDIW�PRYHPHQWV���,I�\RX�KDYH�DQ\�YLHZV�RU�
ZRXOG�OLNH�WR�WDNH�XS�WKLV�LVVXH��SOHDVH�ZULWH�RU�HPDLO�+&�1HZV�

5HF\FOH�\RXU�FRPSXWHU
,VOLQJWRQ�*UHHQ�3DUW\�VD\� WKH\�DUH ORRNLQJ� IRU�FRPSXWHUV�DQG�FDQ�
SD\� UHDVRQDEOH� SULFHV� IRU� ORZ�HQG� 3HQWLXP� PDFKLQHV�� ZLWK� RU�
ZLWKRXW�PRQLWRUV�� �'RQ·W� FKXFN� LW� RU� VWRUH� LW�� UHF\FOH� LW� DQG� JHW�
VRPH�FDVK�WRR���&RQWDFW�&KULV�$VKE\�RQ�����������


