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)HDU� DERXW� WKH� SRVVLEOH� KHDOWK� KD]DUGV�
IRU�WKH�SXEOLF��HVSHFLDOO\�IRU�FKLOGUHQ��LV�
GULYLQJ�D�JURZLQJ�FDPSDLJQ�DJDLQVW�WKH�
IRXUWK PRELOH� SKRQH� PDVW� WR� EH�
LQVWDOOHG� LQ� WKH� QRUWKHUQ� SDUW� RI�
+LJKEXU\�LQ�WKH�ODVW����PRQWKV�
2ZQHUV� RI� WKH� DHULDO� PDVW� DERYH� WKH�
SULQWHUV�� %%0� �%XVLQHVV�� /WG�� RQ� WKH�
FRUQHU� RI� 5LYHUVGDOH� 5RDG� DQG�
+LJKEXU\� 3DUN� � MXVW � RSSRV LWH�
&RQHZRRG� 6WUHHW�� KDYH� DSSHDOHG�
DJDLQVW�,VOLQJWRQ�&RXQFLO·V�(QIRUFHPHQW�
1RWLFH� RUGHULQJ� WKHP� WR� UHPRYH� WKH�
PDVW��ZKLFK�ZDV�HUHFWHG�LQ�-XQH�
$�/RFDO� 3XEOLF� ,QTXLU\� KDV� EHHQ� FDOOHG�
DQG�ZLOO�EH�KHDUG�LQ�,VOLQJWRQ�VRPHWLPH�
QH[W�6SULQJ��&RXQFLO�3ODQQLQJ�2IILFHU��
3KLOOLSD� 6LOFRFN�� VDLG� ´+XWFKLVRQ� �*�
VKRXOG� QRW� KDYH� LQVWDOOHG� WKH�PDVW� ZLWKRXW�
DSSO\LQJ�IRU�SODQQLQJ�SHUPLVVLRQ�EHFDXVH�LWV�
ORFDWLRQ� DQG� VL]H�PHDQV� LW� IDOOV� RXWVLGH� WKH�
7RZQ� 	� &RXQWU\� 3ODQQLQJ� $FW� 3HUPLWWHG�
'HYHORSPHQW�2UGHU�DQG� WKH����'D\�1RWLFH�
UXOH��ZKLFK�DOORZV�VRPH�%DVH�6WDWLRQ�0DVWV���
7KH� &RXQFLO·V� FDVH� LV� RQ� WKH� JURXQGV� RI�
YLVXDO� DPHQLW\�� � :H� VXSSRUW� WKH� ORFDO�
UHVLGHQWV�LQ�WKHLU�RSSRVLWLRQ�WR�WKH�PDVW�µ
&RPPXQLW\�RSSRVLWLRQ� LV�EDVHG�RQ� WKH�
JHQXLQH�IHDU�SHRSOH�KDYH�� WKDW�WKH�ULVNV�
RI� FDQFHU� DQG� RWKHU� GLVHDVHV� KDYH� QRW�
\HW� EHHQ� IXOO\� UHVHDUFKHG�� DQG�� WKDW�
ZKLOH� WKH� MXU\� LV� RXW� RQ� WKLV� PDWWHU��
VXFK� PDVWV� VKRXOG� QRW� EH� LQVWDOOHG� LQ�
UHVLGHQWLDO� DUHDV�� � 3XEOLF� FRQFHUQ� DQG�
WKH� SHUFHSWLRQ� RI� KDUP� LV� D� ¶PDWHULDO�
SODQQLQJ� FRQVLGHUDWLRQ·�ZKLFK�PXVW� EH�
WDNHQ�LQWR�DFFRXQW�ZKHQ�WKH�GHFLVLRQ�LV�
PDGH���7KLV�IROORZV�IURP�D�GHFLVLRQ�E\�
WKH� &RXUW� RI� $SSHDO� RQ� WKH� 1HZSRUW�
FDVH� LQ� ������ � 7KLV� IRXQG� WKDW� HYHQ� LI�
WKH� IHDU� LV� QRW� EDVHG� RQ� HYLGHQFH��
JHQXLQH� FRQFHUQ� DQG� IHDU� FDQ� EH�
HQRXJK�UHDVRQ�WR�UHMHFW�DQ�DSSOLFDWLRQ�
7KH� &KDLU� RI� WKH� +LJKEXU\� 3DUN� 0DVW�

$FWLRQ� *URXS� �+30$*�� VDLG� � ´7KLV�
PDVW� LV� ZLWKLQ� ���� PHWUHV� RI� 6W� -RKQ·V�
SULPDU\�VFKRRO��YHU\�FORVH�WR���QXUVHULHV��DQG�
ULJKW� QH[W� GRRU� WR� WKH� ROG� SHRSOH·V� GD\�
FHQWUH�� �:H� GR� QRW� NQRZ� LW� LV� VDIH�� QHLWKHU�
GRHV� WKH� *RYHUQPHQW�� � :H� GR� IHHO� PRVW�
VWURQJO\�WKDW WKLV�LV�D�FRPSOHWHO\�XQVXLWDEOH�
VLWH� IRU� D�PRELOH� SKRQH�PDVW·��$ODQ�:DUG���
+HDGWHDFKHU�RI�RQH�RI�WKH�WZR�SULPDU\�
VFKRROV� FORVH� WR� WKH� PDVW�� 6W� -RKQ·V�
6FKRRO�LQ�&RQHZRRG�6WUHHW��DJUHHV�DQG�
VDLG�� ¶3DUHQWV� DQG� *RYHUQRUV� DUH� XQLWHG�
DJDLQVW�WKLV�PDVW��:H�DUH�ZULWLQJ�OHWWHUV�DQG�
SDUHQWV�DUH�VLJQLQJ�WKH�SHWLWLRQ�·�
*HUU\� +RSNLQVRQ�� ZKR� OLYHV� D� IHZ�
GRRUV� IURP�WKH�PDVW��EHOLHYHV� WKDW� LW� LV
D � QD W LRQD O � SUREOHP� WKD W � WKH�
*RYHUQPHQW� QHHGV� WR� DGGUHVV�� � ´,·P�
IXULRXV�WKDW�ZH�ZHUH�QRW�FRQVXOWHG���:H�PXVW�
OREE\� WR� FKDQJH� WKH ODZ� WR� SUHYHQW� PRELOH�
SKRQH� RSHUDWRUV� H[SORLWLQJ� WKH� SODQQLQJ�
SURFHVV�OLNH�WKLV�µ�

&OOU� $GULDQ� 3XOKDP�� /DERXU� PHPEHU�
IRU�+LJKEXU\�:HVW��DJUHHG��+H�SRLQWHG�
RXW� WKDW� /DERXU� &RXQFLOORUV� KDG�
RSSRVHG� WKH� WZR� 2�� PDVWV� HUHFWHG�
HDUOLHU�WKLV�\HDU�RQ�WKH�$UVHQDO�6WDGLXP�
DQG�ZHUH�DOVR�RSSRVHG�WR�WKH�RQH�QRZ�
LQVWDOOHG�RQ�WKH�URRI�RI�$XEHUW�&RXUW�LQ�
$YHQHOO�5RDG�� �+H�PDGH� D� JRRG� SRLQW�
ZKHQ� KH� VDLG�� ¶7KH� ODWHVW� PRELOH� SKRQH�
PDVW� WR� EOLJKW� RXU� VWUHHWV� DQG� LQFUHDVH�
SRVVLEOH� KHDOWK� SUREOHPV� IRU� ORFDO� SHRSOH� LV�
DQ� XQQHFHVVDU\� PRQVWURVLW\�� 'RHV� DQ\RQH�
VHULRXVO\� WKLQN� PRELOH� SKRQH� FRYHUDJH� LQ�
+LJKEXU\�LV�LQDGHTXDWH"µ
,QGHHG�� LW� LV� PRUH� WKDQ� DGHTXDWH�� EXW�
WKH� +XWFKLVRQ� �*� PDVW� LV� IRU� WKLUG�
JHQHUDWLRQ� PRELOH� SKRQH� WHFKQRORJ\�
VXFK� DV� VHQGLQJ� YLGHR� FOLSV�� SOD\LQJ�
JDPHV� DQG� RWKHU� VXFK� QRQ�HVVHQWLDO�
HQWHUWDLQPHQW�
+XWFKLVRQ� �*� VLJQHG� D� PXOWL�PLOOLRQ�
SRXQG�DJUHHPHQW�ZLWK�WKH�)�$�3UHPLHU�
/HDJXH� LQ� -XQH� ����� WR VHFXUH� WKH�
ULJKWV� WR� SURYLGH� 3UHPLHU� /HDJXH�
FRQWHQW� WR�PRELOH� SKRQHV� DQG�ZLUHOHVV�
GHYLFHV�� 7KH� FRPSDQ\� VDLG� WKDW� LW�
ZRXOG�HQDEOH�+XWFKLVRQ��*�WR�SURYLGH�
WRS�OHYHO� IRRWEDOO� LQIRUPDWLRQ� WR�
FXVWRPHUV�XVLQJ�LWV��*�QHWZRUNV�LQ�WKH�
8.� DQG� ,UHODQG�� &ROLQ� 7XFNHU�
0DQDJLQJ� 'LUHFWRU� RI� +XWFKLVRQ� �*��
VDLG�ODVW�\HDU��´:H� DUH� SXWWLQJ� WRJHWKHU� D�
ZLGH� UDQJH� RI� VSRUWV� VHUYLFHV� IRU� FXVWRPHUV��
DKHDG� RI� RXU� ODXQFK� LQ� ������ � )RRWEDOO�
VXSSRUWHUV� DUH�PDMRU� XVHUV� RI�PRELOH� SKRQHV�
DQG�RQOLQH�VHUYLFHV�VR�ZH�IHHO�WKLV�ZLOO�PDNH�
RXU SURGXFWV�YHU\�DWWUDFWLYH�µ
$FFRUGLQJ�WR�WKH�SUHVV�VWDWHPHQW�VRPH�
RI� WKH� VHUYLFHV� IDQV� ZLOO� EH� DEOH� WR�
UHFHLYH� LQFOXGH�� )RRWDJH� RI� VHOHFWHG�
JRDOV� VHFRQGV� DIWHU� WKH\� KDYH� EHHQ�
VFRUHG�� FOLSV� RI� PDWFKHV�� PDWFK�
FRPPHQWDULHV�� PDWFK� UHVXOWV�� JRDO�
VFRUHUV�DQG�IXOO�IL[WXUH�OLVWLQJV�����
,I� WKLV� VRXQGV� DODUPLQJ� WR� UHVLGHQWV� RI�
+LJKEXU\�PRUH�LQWHUHVWHG�LQ�WKH�KHDOWK�
DQG�VDIHW\�RI�WKH�HOGHUO\ DQG�RI�FKLOGUHQ�
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�&RQWLQXHG�IURP�SDJH���
WKDQ�LQ�WKH�IRRWEDOO�UHVXOWV��VRPH�FRPIRUW�
FDQ� EH� WDNHQ� IURP� QHZV� WKDW� +XWFKLVRQ�
�*�PD\�QRW� VXFFHHG� LQ�HVWDEOLVKLQJ� LWVHOI�
DJDLQVW�WKH�FRPSHWLWLRQ�
$� YHU\� UHFHQW� UHSRUW� LQ� ¶7KH� %XVLQHVV·��
VWDWHV� WKDW� RQH� RI� +XWFKLVRQ·V� ILQDQFLDO�
EDFNHUV� KDV� ZULWWHQ� RII� SDU W� RI� LWV�
LQYHVWPHQW� LQ� WKH� FRPSDQ\� RQ� WKH� EDVLV�
WKDW� LW� ZLOO� QHYHU� SURYLGH� D� UHWXUQ��
6FHSWLFLVP� LV� FHQWUHG� URXQG� KRZ� WKH�
FRPSDQ\ ZLOO� PDNH� PRQH\� IURP� LWV� �*�
VHUYLFHV�DQG�DWWUDFW�HQRXJK�XVHUV�

)LQDOO\��LW�ORRNV�OLNH�UHVHDUFK�LV�EHJLQQLQJ�
WR� UROO� RXW� DERXW� WKH� KHDOWK� KD]DUGV� RI�
PRELOH�SKRQHV��7KH�1DWLRQDO�5DGLRORJLFDO�
3URWHFWLRQ�%RDUG�LV�GXH�WR�SXEOLVK�D�VWXG\�
RQ� WKH� GDQJHUV� RI� PRELO H� SKRQH� EDVH�
VWDWLRQV� LQ� -XQH� ������ � 7KLV� PD\� EH�
UHDVVXULQJ� LI� WKH� UHVXOWV� VKRZ� EH\RQG�
TXHVWLRQ�WKDW�IHDUV�DUH�JURXQGOHVV��EXW�� LI�
WKH�UHVXOWV�DUH�LQFRQFOXVLYH�RU�FRQILUP�WKH�
DQHFGRWDO�HYLGHQFH�RI�FOXVWHUV�RI�LOO �KHDOWK�
URXQG�WKH�PDVWV��WKH�FRPPXQLW\�KHUH� ZLOO�
EH� MXVWLILHG� LQ� LWV� SUHVHQW� KLJK� OHYHO� RI�
FRQFHUQ���

7KH�&DVH�2IILFHU� DW� WKH� 3ODQQLQJ� ,QVSHFWRUDWH�
ZLOO� DFFHSW� OHWWHUV� UHJL VWHULQJ� FRQFHUQ� SULRU� WR�
WKH� 3XEOLF� ,QTXLU\�� TXRWLQJ� &DVH� 1XPEHU�
$33�9�����&������������ � .HOO\�
3RZHOO�� 3ODQQLQJ� ,QVSHFWRUDWH�� 5RRP� ����%��
.LWH� :LQJ�� 7HPSOH� 4XD\� +RXVH�� �� 7KH�
6TXDUH��7HPSOH�4XD\��%5,672/�%6���31�
7R�FRQWDFW�WKH�FDPSDLJQ�HPDLO�
QRKLJKEXU\SDUNPDVW#EUHDWKH�FRP
6LJQ� WKH� 3HWLWLRQ� DW�� 3ODQW� &DUH� ,,�� 1LWWL�
*ULWW\��DQG�6KLYDV�1HZVDJHQW�
+&$�&RQWDFW��7HO�����������

)RRG�&R�RS�JHWV�JRLQJ
+&$� PHPEHU�� *UDFH� 5RELQVRQ�� KDV�
ODXQFKHG� KHU� SURMHFW�� UHSRUWHG� LQ� ,VVXH�
���� WR�VHW�XS�7KH�1RUWK�	�(DVW� �/R QGRQ�
)RRG�$FFHVV�&R�RS�� ZLWK�ZHHNO\�VWDOOV�LQ�
$QGRYHU�&RPPXQLW\�&HQWUH�
(YHU\� 7KXUVGD\�� IURP� ����� ��������
DQ\RQH�ZKR�WXUQV�XS�D W�WKH�&HQWUH�DW����
&RUNHU�:DON� RQ� WKH�$QGRYHU�(VWDWH� FDQ�
EH� DVVXUHG� RI� EX\LQJ� IUHVK� YHJHWDEOHV��
VWUDLJKW� IURP� PDUNHW�� DW� EDUJDLQ SULFHV���
7KH� &R�RS� DOVR� DFFHSWV� RUGHUV� IRU� WKH�
IROORZLQJ�ZHHN�
,W�KDV�EHHQ�KDUG�ZRUN� IRU�WKH�RUJDQLVHUV��
DV�*UDFH�FKHHUIXOO\�DGPLWV�� �´7KH�ILUVW�ZHHN�
ZDV� D� ELW� FKDRWLF� � ZH� KDG� ��� SHRSOH� DOO�
VFUDPEOLQJ�WR�EX\�EHIRUH�ZH�ZHUH�TXLWH�UHDG\���,�
QHYHU�H[SHFWHG�VR�PDQ\�µ
1RZ� *UDFH� ZDQWV� WR� H[SDQG�� DQG� LV�
KRSLQJ� WR� KDYH� VWDOOV� RQ� WKH� .LQJ·V�
&UHVFHQW� (VWDWH�� � 6KH� LV� DOVR� ORRNLQJ� WR�
DFTXLUH D�YDQ�ZLWK�D�YLHZ�WR�FXWWLQJ�FRVWV�
DQG�WR�VWDUWLQJ�D�GHOLYHU\�VHUYLFH�
9ROXQWHHUV� DUH� QHHGHG� WR� KHOS� ZLWK��
VHOOLQJ�� � ,I� \RX� DUH LQWHUHVWHG� RU� ZDQW��
LQIRUPDWLRQ��7HO��������������
)UHH�1XUVHU\�(GXFDWLRQ
,VOLQJWRQ� &RXQFLO� KDV� D� QHZ� VHUYLFH� WR�
KHOS�SDUHQWV�ORRNLQJ�IRU�FKLOGFDUH�
$Q\RQH� FDQ� JHW� LQIRUPDWLRQ� RQ� GD\FDUH�
DQG�RXW�RI�VFKRRO�SURYLVLRQ�IURP�WKH�QHZ�
&KLOGUHQ
V� ,QIRUPDWLRQ� 6HUY LFH�� )RU� WKH�
ILUVW� WLPH�� D� VLQJOH� FDOO� VKRXOG� KHOS� WR�
DQVZHU�PDQ\�RI�\RXU�TXHVWLRQV�
��	���\HDU�ROGV�LQ�,VOLQJWRQ�FDQ�KDYH�D�IUH H�
QXUVHU\�HGXFDWLRQ�SODFH�IRU�D�PLQLPXP�RI�
WZR� DQG� KDOI� KRXUV�� ILYH� GD\V� D� ZHHN��
GXULQJ� WHUP� WLPH�� 3XEOLF� SURYLGHUV� DQG�
PDQ\� LQGHSHQGHQW� DQG� SULYDWH� VFKRROV�
RIIHU�IUHH��SDUW�WLPH�QXUVHU\�SODFHV�

7R�ILQG�RXW�PRUH��FRQWDFW�WKH� &KLOGUHQ·V
,QIRUPDWLRQ�6HUYLFH RQ� ����������RU�
VHH�ZZZ�FKLOGFDUHOLQN�JRY�XN��
&DU�VKDULQJ�VFKHPH�
$W� WKHLU� $*0� ODVW� PRQWK�� +LJKEXU\�
)LHOGV� $VVRFLDWLRQ� PHPEHUV� KHDUG� RI� D�
QRYHO� FDU� FOXE�VFKHPH� WKDW�FRXOG� VWDUW� DV�
VRRQ�DV�HQRXJK�SHRSOH�DSSO\�
6KDULQJ� LV� FODLPHG� WR� RIIHU� DGYDQWDJHV�
RYHU�RZQLQJ�RU�UHQWLQJ���/RZHU�FRVWV�DUH�
D� ELJ� GUDZ�� W\SLFDOO\� ����� D� \HDU� WR� MRLQ�
DQG����SHU�KRXU�DQG���S�SHU�PLOH�
7KLV� SDUWLFXODUO\� KHOSV� WKRVH�� LQFOXGLQJ�
EXVLQHVV�XVHUV��ZKR�PDNH�RFFDVLRQDO�VKRUW�
MRXUQH\V�� EXW� GRQ·W� ZDQW� WKH� KDVVOH� DQG�
H[SHQVH� RI� RZQLQJ� D� YHK LFOH�� � 6PDUWFDUG�
WHFKQRORJ\�� EDFNHG� E\� FRPSXWHULVHG�
DGPLQ�� V\VWHPV�� PDNHV� WKH� VFKHPH� HDV\�
DQG�UHOLDEOH�WR�XVH��
$FFRUGLQJ� WR� WKH RSHUDWRUV�� FDUV� � DUH�
DYDLODEOH� RQ� GHPDQG� DERXW� ���� RI� WKH�
WLPH���:KHQ�WKH�ULJKW�YHKLFOH�LV�QRW�IUHH��
WKHUH� DUH�VSHFLDO� DUUDQJHPHQWV�ZLWK� ORFDO�
KLUH�FRPSDQLHV�DQG�WD[LV�
)RU� IXUWKHU� LQIRUPDWLRQ�� VSHDN� WR� WKH�
RSHUDWRUV�� 6PDUW�0RYHV�� 3KRQH� 'DQ�
7D\ORU RQ� ����� ����� RU� VHH� ZZZ�
VPDUWPRYHV�FR�XN��
&3=«FRPLQJ�WR�\RX"�
7KH� &RXQFLO� LV� GDPQHG� LI� LW� FUHDWHV� D�
&RQWUROOHG� 3DUNLQJ� =RQH�� ZKHUH� SH RSOH�
WKLQN� LW� XQQHFHVVDU\�� DQG� GDPQHG� LI� LW�
GRHVQ·W� FUHDWH� RQH� TXLFNO\� HQRXJK� LQ�
DQRWKHU�DUHD���-XVW�URXQG�WKH�FRUQHU�IURP�
WKH�¶+·�DUHD�&3=�QRUWK�RI�*LOOHVSLH�5RDG��
ZKHUH� VRPH� UHVLGHQWV� KDYH� VXFFHHGHG� LQ�
JHWWLQJ� WKHLU� URDGV� UHWXUQHG� WR� EHLQJ�
XQFRQWUROOHG�� SHRSOH� DUH� GHPDQGLQJ� WKH�
&RXQFLO�H[WHQGV�WKH�¶+·�DUHD�&3=�TXLFNO\�
WR� WKHLU� URDGV�� � +LJKEXU\� +LOO� QH[W� WR�

$UVHQDO�6WDWLRQ��LV�QRZ MDPPHG�VROLG�ZLWK�
FRPPXWHUV·�FDUV� IURP�DIDU�ZKR�SDUN�DQG�
WKHQ� FDWFK� WKH� 7XEH� WR� ZRUN�� XVLQJ� WKH�
URDG�DV�D�IUHH�FDU�SDUN��� $�+L JKEXU\�+LOO�
UHVLGHQW� VDLG� ¶0\�ZLIH�FDQ·W�SDUN�RXWVLGH�HYHQ�
WR� JHW� WKH� VKRSSLQJ� DQG� FKLOGUHQ� RXW�� :H·YH�
KDG�SDUNLQJ�ILQHV�IRU�YHU \�EULHI�GRXEOH�SDUNLQJ��
:H�FDQ·W�ZDLW����PRQWKV�IRU�D�&3=�·���
'DYLQD�0LOOHUVKLS��&3=�2IILFHU��FDQ�RQO\�
VSHHG� XS� WKH� SURFHVV� LI� WKHVH� UHVLGHQWV�
OREE\�&RXQFLOORUV�DERXW� LW��DV�RWKHU�DUHDV�
DUH� DOVR� GHPDQGLQJ� &3=V�� $W� D� &3=�
PHHWLQJ�� VKH� VKRZHG� ��� UHVLGHQWV� WK H�
URDGV�2IILFHUV�ZDQW� WR� LQFOXGH� QH[W� LQWR�
¶+·� DUHD�� 7KH� H[WHQVLRQ� VWRSV� DW� $XEHUW�
3DUN�� LQFOXGHV� D� ELW� RI�4XDGUDQW� DQG� WKH�
6RWKHE\� DQG� 1RUWKROPH� 5RDG� DUHD�� EXW�
QRW� DOO� RI� $EHUGHHQ� 5RDG�� � +LJKEXU\�
:HVW� &RXQFLOORU�� $GULDQ� 3XOKDP�� ZDV�
WKHUH� DQG� DJUHHG� ZLWK� +&$� UHSV� ZKR�
QRWHG� WKDW� D� VPDOO� QXPEHU� RI� URDGV� ZLOO�
HQG�XS�EHLQJ�WKH�RQO\�XQFRQWUROOHG�URDGV�
LQ�+LJKEXU\��
�,� ZDV� VXUSULVHG� WR� VHH� WKDW� WKH� SURSRVHG�
H[WHQVLRQ�HQGV�DW�$XEHUW�3DUN��7KLV�ZLOO�FUHDWH�
WHUULEOH� SUREOHPV� IRU� UHVLGHQWV� DQG� EXVLQHVVHV�
IURP� WKHUH� WR� +LJKEXU\� %DUQ� DQG� :KLVWOHU�
6WUHHW�� DV� FRPPXWHU� SDUNLQJ� LV� SXVKHG� LQWR�
WKHLU� VWUHHWV�� � 6WDYRUGDOH� 5RDG� DQG� +LJKEXU\�
+LOO�UHVLGHQWV�KDYH�FRQWDFWHG�PH�DOUHDG\���,�DP�
FDOOLQJ� RQ� WKH� &RXQFLO� WR� LQFOXGH� WKH� UHVW� RI�
+LJKEXU\� +LOO�� +LJKEXU\� 3DUN� DQG� 'UD\WRQ�
3DUN��6WDYRUGDOH�5RDG��/HLJK�5RDG��+DPLOWRQ�
3DUN��5RVHOHLJK� $YHQXH� DQG�0DUWLQHDX� 5RDG��
LQ�WKH�¶+·�DUHD�H[WHQVLRQ�FRQVXOWDWLRQ���3HRS OH�
QHHG�WR�EH�JLYHQ�WKH�FKDQFH�WR�VD\�LI�WKH\�ZDQW�
D�&3=�RU�QRW���,W�ZLOO�VDYH�WKH�FRXQFLO�PRQH\�DV�
WKH�DUHD�ZLOO�LQHYLWDEO\�KDYH�WR�EH�LQFOXGHG�LQ�
RQO\�D�IHZ�\HDUV�WLPH���
+&$� KDV� HQFORVHG� D� EOXH� VOLS� IRU���
PHPEHUV� OLYLQJ� LQ� URDGV� GLVFXVVHG� KHUH�
DERXW�WKH ¶+·�DUHD�&3=�FRQVXOWDWLRQ���



+&$� LQWHUYLHZV� 6XH�5HLG�� D� FKLOGUHQ·V� DXWKRU�ZKRVH� ILUVW� ERRN�� DQ�
KLVWRULFDO� QRYHO�� ¶0LOO� *LUO� ² 7KH� 'LDU\� RI� (OL]D� +HOVWHG��
0DQFKHVWHU����������·��ZDV�SXEOLVKHG�WKLV�VXPPHU��

+&$ ² :K\� GLG� \RX� ZULWH� DERXW� D� FKLOG� OLYLQJ�
GXULQJ�WKH�,QGXVWULDO�5HYROXWLRQ"
6XH� ² ,·YH� DOZD\V� EHHQ� IDVFLQDWHG�E\� KLVWRU\�� �0\�PRWKHU�
JDYH�PH�KLVWRULFDO�QRYHOV�ZKHQ� ,�ZDV�\RXQJ��ZKLFK� ,� ORYHG��
EXW�KLVWRU\�ZDV�EDGO\�WDXJKW�DW�P\�VFKRRO���7KH�IRFXV�ZDV�RQ�
$FWV� DQG� GDWHV� ZLWK� QRWKLQJ� DERXW� KRZ� WKH� UDSLG� FKDQJHV�
GXULQJ�WKH�,QGXVWULDO�5HYROXWLRQ�PXVW�KDYH�DIIHFWHG�RUGLQDU\�
SHRSOH�� � 6R� ,� DSSURDFKHG� WKH� SXEOLVKHU� ZLWK� WKH� LGHD� RI� D�
QRYHO�WR�EULQJ�WKDW�SDUW�RI�WKH���WK FHQWXU\�DOLYH�IRU���WR����
\HDU�ROGV���/XFNLO\�WKH\�OLNHG�P\�LGHD�DQG�JDYH�PH�D�PRGHVW�
DGYDQFH� ² QRW� LQ� WKH� UHDOPV� RI� -�. 5RZOLQJ·V� DGYDQFHV��
VDGO\�� � ,� WKHQ� KDG� D� JUHDW� WLPH� GRLQJ� WKH� UHVHDUFK� IRU� WKH�
QRYHO���,�KDG�GHFLGHG�WR�ZULWH�LW�DV�WKH�GLDU\�RI�D����\HDU�ROG�
JLUO�ZKR�ZDV�IRUFHG�WR�OHDYH�VFKRRO�WR�JR�WR�ZRUN�LQ�D�&RWWRQ�
0LOO�WR�VXSSRUW�WKH�IDPLO\·V�LQFRPH���,�ZDQWHG�WR�WHOO�D�JRRG�
VWRU\��
+&$�² :KHQ�GLG�\RX�GR�WKH�UHVHDUFK�DQG�KRZ"
6XH� � ,� ILWWHG� LW� LQ� DURXQG� P\� UHJXODU�
ZRUN�� ZKLFK� LV� ZULWLQJ� VKRUW� VWRULHV� IRU�
VFKRROV�� VRPH� IRU� D� UDGLR� VHULHV� IRU�
��\HDU� ROGV� FDOOHG� ¶7RJHWKHU·�� ,� VSHQW� D�
ZHHN�LQ�0DQFKHVWHU�YLVLWLQJ�DOO�WKH�SODFHV�
P\� ILFWLRQDO� (OL]D� PLJKW� KDYH� EHHQ� WR��
VHHLQJ�ZKDW�VRUW�RI�KRXVH�VKH·G�KDYH�OLYHG�
LQ�� DQG�� RI� FRXUVH�� JRLQJ� WR� VRPH�
ZRUNLQJ� 0LOOV�� 7KH� RQH� DW� +HOPVKRUH��
RXWVLGH� 0DQFKHVWHU�� LV� VHW� XS� DV� D�
ZRUNLQJ� PXVHXP�� ,� ZDV� VKRZQ� DOO� WKH�
SURFHVVHV�� FDUGLQJ�� VSLQQLQJ�� ZHDYLQJ���
7KH�ZHDYLQJ�VKHG�ZDV� LQFUHGLEO\�QRLV\�²
LW� KXUW�P\� HDUV� DIWHU� MXVW� D� IHZ�PLQXWHV�
DQG� LW�PDGH�PH� UHDOLVH�ZKDW D� GDPDJLQJ�
OLIH� PDQ\� UHDO� FKLOGUHQ� ZHUH� IRUFHG� WR�
VXIIHU� LQ� WKH� WH[WLOH�PLOOV�� ,� KDG� WR� WKLQN�
ZKDW� (OL]D� ZRXOG� KDYH� ZRUQ�� ZKDW� VKH�

DWH��LI�VKH�ZHQW�WR�FKXUFK��DQG�ZKDW�D����\HDU�ROG�JLUO�LQ�KHU�
VLWXDWLRQ�PLJKW�KDYH�KRSHG�IRU�LQ�OLIH���,�PDGH�KHU�ZULWH�KHU
'LDU\�GXULQJ�WKH�WLPH�RI�WKH�&KDUWLVW�5LRWV���7KDW�ZDV�ZKHQ��
LQ� WKH� VXPPHU�RI� ������ WHQV�RI� WKRXVDQGV�RI�ZRUNHUV�ZHQW�
RQ� VWULNH DQG�PDUFKHG� DJDLQVW� WKH�ZDJH� FXWV� DQG� HVFDODWLQJ�
IRRG� SULFHV�� � (OL]D·V� 0LOO� ZDV� RQH� YLVLWHG� E\� WKRXVDQGV� RI�
ZRUNHUV� LQ� ZKDW� LV� NQRZQ� DV� WKH� 3OXJ� 3ORW� 5LRW� ² ZKHQ�
PDUFKHUV�UHPRYHG�WKH�SOXJV�IURP�WKH�VWHDP�HQJLQH�ERLOHUV�WR�
EULQJ�WKH�0LOOV�WR�D�KDOW�DQG�WKH PLOO�ZRUNHUV�RXW�RQ�VWULNH��
+&$�² :KDW�GR�\RX�KDYH�WR�GR�QRZ�WR�SXEOLFLVH�WKH�
ERRN"�
6XH� ² $IWHU�LW�FDPH�RXW�RQ���VW�-XQH�P\�SXEOLVKHUV�DVNHG�PH�
WR� JR� WR� WKH� +DWILHOG� &KLOGUHQ·V� $UW� )HVWLYDO� WR� WDON� WR�
FKLOGUHQ�DERXW�WKH�QRYHO���,�KDG�QHYHU�GRQH�WKDW�EHIRUH��EXW��
LW�ZDV� VXFK� IXQ� DQG� WKH� FKLOGUHQ�ZHUH� VR� HQWKXVLDVWLF� WKDW� ,�
ZDQW� WR� UHSHDW� LW�� PD\EH� E\� GRLQJ� ZRUNVKRSV� LQ� VFKRROV���
1RZ�������FRSLHV�RI� ¶0LOO�*LUO·�KDYH�EHHQ�VROG� DQG�SHRSOH�
VD\� WKH\� OLNH� LW�DQG�ZDQW� WR�NHHS�WXUQLQJ� WKH�SDJH��ZKLFK� LV�
ZKDW�,�KRSHG�IRU���,�GRQ·W�WKLQN�P\�SXEOLVKHUV�ZDQW�PH�WR�GR�
DQ\�PRUH�SXEOLFLW\�ZRUN��
+&$�² :KDW�DUH�\RX�SODQQLQJ�WR�ZULWH�QH[W"��

6XH�² ,·P�ZULWLQJ� KLVWRULFDO� QRQ�ILFWLRQ�
IRU�:DONHU�%RRNV�² D�ELW�GLIIHUHQW� IURP�
¶0LOO� *LUO·� DV� ,� KDYH� WR� PDNH� LW�
LQWHUHVWLQJ�ZLWKRXW LPDJLQDU\�FKDUDFWHUV���
$�SLHFH�,�ZURWH�IRU�UDGLR��EXW�WRR�ORQJ�WR�
EH� XVHG�� KDV� JLYHQ� PH� WKH� LGHD� IRU�
DQRWKHU� KLVWRULFDO� QRYHO�� 6R� WKDW·V� WKH�
QH[W�ERRN��,�JXHVV���

¶0LOO� *LUO�� 'LDU\� RI� (OL]D� +HOVWHG��
0DQFKHVWHU� ���������·�� � ,6%1� �����
������� SXEOLVKHG� E\ 6FKRODVWLF� DW� ��������
6XLWDEOH�IRU�SUH�WHHQV�WR����\HDUV�ROG���6ROG�DW�
:DWHUVWRQHV�� ,VOLQJWRQ� *UHHQ� DQG� %RUGHUV��
$QJHO�

68( 5(,' :,7+ +(5 ),567 %22.

0D\RU·V�3ODQ
+&$� DQG� +LJKEXU\� )LHOGV� $VVRFLDWLRQ�
KHOG�D�ZHOO�DWWHQGHG�MRLQW�PHHWLQJ�RQ��WK�
6HSWHPEHU� WR� GLVFXVV� WKH� 0D\RU·V� 'UDI W�
/RQGRQ�3ODQ�
7KLV� SODQ� ZLOO� VKRUWO\� UHSODFH� FXUUHQW�
JRYHUQPHQW� JXLGDQFH� RQ� VWUDWHJLF�
SODQQLQJ�DQG�ZLOO�VHW�WKH�FRQWH[W�IRU�ODQ G�
XVH�LQ�/RQGRQ�IRU�D�JHQHUDWLRQ���%RURXJK�
3ODQV�ZLOO�KDYH� WR�FRQIRUP�WR� LW�� � ,W�PD\�
EH� D�ERULQJ� VXEMHFW��EXW� LW�ZLOO� DIIHFW� WKH
ZD\�ZH�OLYH�
2QH�RI�WKH�ELJ�SUREOHPV�ZLWK�WKH�3ODQ�LV�

WKH� ELJ� JDS� EHWZHHQ� LWV� SUDLVHZRUWK\�
REMHFWLYHV� � PDNLQJ� WKH� EHVW� XVH� RI� ODQG��
LPSURYLQJ� WUDQVSRUW�� SURPRWLQJ� VRFLDO�
LQFOXVLRQ� DQG� VR� RQ� � DQG� WKH� DFWXDO�
SROLFLHV�� � 0DQ\� RI� WKHVH� VHHP� WR� KDYH�
EHHQ� GUHDPHG� XS� E\� SODQQHUV�ZLWK� OLWWOH�
NQRZOHGJH� RI� KRZ� WKH\� PLJKW� ZRUN� LQ�
WKH� UHDO�ZRUOG�� DQG�ZLWK� OLEHUDO� GRVHV� RI�
DGYLFH� IURP� PXOWL �QDWLRQDO� FRUSRUDWLRQV�
DQG�GHYHORSHUV�
7KH� 3ODQ� KDV� EHHQ� ULJKWO\� FULWLFLVHG�� E\�
WKH�*UHHQ�3DUW\�DPRQJ�RWKHUV��IRU�KDYLQJ�
WRR� PXFK� IRFXV� RQ� WKH� HFRQRPLF�
GHYHORSPHQW�RI� WKH�&LW\�&HQWUH� DQG� WRR�
OLWWOH�RQ�WKH�SUREOHPV�RI�VRFLDO�LQHTXDOLW\�

DQG� RQ�PHDQV� WR� SURPRWH TXDOLW\� RI� OLIH�
IRU�/RQGRQHUV���0DQ\�SHRSOH�IHHO�WKHUH�LV�
VRPHWKLQJ� PHJDORPDQLDF� LQ� WKH�0D\RU·V�
YLVLRQ� RI� /RQGRQ� DV� D� ´:RUOG� &L W\µ� �
ZKDWHYHU�WKDW�PD\�EH� � ZLWK�UDSLG�JURZWK�
RI�WKH�HFRQRP\�DQG�RI�WKH�SRSXODWLRQ�DQG�
ZLWK� VN\VFUDSHUV� DQG�PRQXPHQWV�JDORUH���
7KLV�FRXOG�EH�PRUH�D�UHFLSH�IRU�HFRQRPLF�
DQG�VRFLDO�LQVWDELOLW\�WKDQ�D�VWUDWHJLF�3ODQ�
3LFNLQJ� XS� WKH� PRRG� RI� WKH� PHHWLQJ��
+&$�VXEPLWWHG�FRPPHQWV� WR� WKH�0D\RU�
IRFXVHG�RQ�WKH�ORFDO�DUHD��ZLWK�SDUWLFXODU�
UHIHUHQFH� WR� RSSRVLWLRQ� WR� WDOO� EXLOGLQJV��
DLUFUDIW� QRLVH�� HFRQRPLF� SROLFLHV� DQG�
SURSRVHG�KRXVLQJ�GHQVLWLHV�DQG�GHVLJQ��

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



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$� UHSUHVHQWV� ���� UHVLGHQWV� DQG� EXVLQHVVHV�� RQ� DOO� DV�
SHFWV�RI�OLYLQJ�DQG�ZRUNLQJ�LQ�+LJKEXU\��/RZHU�+ROORZD\�DQG�
)LQVEXU\�3DUN��5XQ�E\�YROXQWHHUV��LW�UHOLHV�RQ�GRQDWLRQV��6HQG�
FKHTXHV� WR�+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1���6;�PDGH�
RXW�WR�´+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQµ�
6HQG� OHWWHUV� RU� DUWLFOHV� IRU� QH[W� LVVXH� WR�� +&� 1HZV�� ���
+LJKEXU\�+LOO�1���6;�RU�HPDLO�KFDQHZV#KRWPDLO�FRP

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;
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����%ODFNVWRFN�5RDG��1��
7HO���������������

ZZZ�JDWKHULQJPRVV�FR�XN
1HZ�DQG�XQXVXDO�JLIWV�DW�DIIRUGDEOH�SULFHV
2XU�IXUQLWXUH�PDNHUV�FDQ�SURGXFH�RXU�RZQ�WDEOHV��
PLUURUV�DQG�ERRNVKHOYHV�HWF��� MXVW�WR�VXLW�\RX�

([WHQGHG�RSHQLQJ�WLPHV�
7KXUVGD\��)ULGD\��6DWXUGD\ �����DP�� ����SP�
6XQGD\� �����DP�� ����SP
6SHQG�����DQG�JHW����YRXFKHU�WRZDUGV�

\RXU�QH[W�SXUFKDVH

7+(� %$'� 1(:6«$OPRVW� DOO� RI� XV� ZLOO� VXIIHU� IURP�
VRPH� IRUP� RI� SDLQ� RU� GLVFRPIRUW� DW� VRPH� SRLQW� LQ� RXU�
OLYHV��
7+(� *22'� 1(:6 ����2VWHRSDWKV� KHOS� RYHU� �������
SHRSOH�SHU�ZHHN�ZLWK�WKHVH�DFKHV�DQG�SDLQV�� DQG�WKHUH�
LV�DQ�2VWHRSDWK�LQ�)LQVEXU\�3DUN�
3OHDVH�FDOO�LI \RX�ZRXOG�OLNH�WR�NQRZ�PRUH�

-2+1�)8'*(��'�2�
7KH�%URZQVZRRG�3UDFWLFH�

���:LOEHUIRUFH�5RDG��)LQVEXU\�3DUN�
7HO����������� <RXU ORFDO�5HJLVWHUHG�2VWHRSDWK

,'($/�%,57+'$<�75($76
�(GXFDWLRQDO�7R\V��&ORWKLQJ�	�$FFHVVRULHV�����<HDUV�� 1XUVHU\�

)XUQLVKLQJV�� &RWWRQ�DQG�OHDWKHU�VKRHV�� %XJJ\�%RDUGV
6WRFNLVW�RI�1LWW\�*ULWW\�$URPD�7KHUDS\�+HDG�/LFH�7UHDWPHQW

7XHVGD\�� 7KXUVGD\������DP�����SP�)ULGD\������DP��SP�6DWXUGD\������DP��SP

����%ODFNVWRFN�5RDG�/RQGRQ�1���7HO�����������

7KH�+LJKEXU\�5RXQGKRXVH�LQYLWHV�\RX
WR�D�ZLQH�WDVWLQJ�GLQQHU

RQ�6DWXUGD\����1RYHPEHU��DW������SP�
7KH�FRVW�LV�����SHU�WDEOH�RI VL[�RU�����SHU�LQGLYLGXDO�WLFNHW��

,QFOXGHG�ZLWK�WKH�GLQQHU�DUH�D�FRPSOLPHQWDU\�JODVV�RI�ZLQH�
DQG�VDPSOHV�RI�DW�OHDVW�IRXU�ZRUWK\�ZLQHV���1HW�SURFHHGV�ZLOO�
EH�XVHG�IRU�UHGHFRUDWLRQV�DQG�UHSDLUV�WR�WKH�5RXQGKRXVH���$V�
ZLWK�WKH�SUHYLRXV�ZLQH�WDVWLQJ��'RXJODV +DUULVRQ�RI�+DUULVRQ�
9LQWQHUV�ZLOO�RIILFLDWH���$�ORFDO�HQVHPEOH�ZLOO�SOD\�PXVLF�RI�

0R]DUW��+D\GQ��DQG�%DFK���DPRQJ�RWKHUV�
,I�\RX�ZDQW�WR�DWWHQG��FDOO�9LFWRULD�(OOLQJWRQ�RQ�����������
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$56(1$/·6�3/$16�61,33(76�
• ��� EXVLQHVVHV� REMHFWHG� IRUPDOO\� WR� &RPSXOVRU\� 3XUFKDVH�

2UGHUV�
• &32�3XEOLF�,QTXLU\�ZLOO�QRW�EH�EHIRUH�-DQXDU\�����
• &RXUW�RI�$SSHDO�GLG�QRW�DFFHGH�WR�$UVHQDO·V�UHTXHVW�LQ�$XJXVW�

WR�VSHHG�XS�$SSHDO�SURFHHGLQJV���1R�QHZV�DERXW�WKH�$SSHDO�\HW
• $UVHQDO� SXW� LQ� DQRWKHU� SODQQLQJ� DSSOLFDWLRQ� IRU� /RXJK� 5RDG�

EHFDXVH� D� JDV� PDLQ� ZDV� VLWHG� XQGHU� SODQQHG� VRFLDO� KRXVLQJ����
5HVLGHQWV�VD\�WKHUH�DUH�RWKHU�KLGGHQ�KRUURUV�WR�EH�IRXQG�VWLOO�

• 4XHXHV�RI�ORUULHV�FOHDULQJ�VRLO�IURP�WKDW�VLWH�EORFNHG�SDYHPHQWV�
DQG� URDGV�� FUHDWLQJ� WUDIILF� MDPV� LQ� +ROORZD\� DQG� &DOHGRQLDQ�
5RDGV�

• 3UHVV� UHSRUWV� DUH� WKDW� $UVHQDO� KDYH� QRW� \HW� IRXQG� WKH� �����
PLOOLRQ�IRU�WKH�ZKROH�SURMHFW���


