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&HUWDLQ� UHVLGHQWV� RI� +LJKEXU\� KDYH� DOO� WKH� OXFN�� 7KH\� KDYH� D�
VRFLDO� OLIH� XQULYDOOHG� DPRQJ� /RQGRQHUV�� WKH\� ULGH� DURXQG� LQ�
VSRUW\�QHZ�YHKLFOHV��DQG�FDQ�FKRRVH� IURP�DQ�HQWLFLQJ�UDQJH�RI�
UHDG\�PDGH�RUJDQLF�IRRG��2QFH�EDFN�KRPH��WKH\�DUH�WKRURXJKO\�
SDPSHUHG�
<HV��+LJKEXU\�EDELHV�DUH�D�OXFN\�ORW��%XW�ZKHQ�+LJKEXU\�SDUHQWV�
VHHN�JURZQ�XS�HQWHUWDLQPHQW�ZLWK�EDE\�LQ�WRZ��LW·V�QRW�VR�HDV\�
2Q� ZHHNGD\� PRUQLQJV� P\� ���PRQWK�ROG·V� GLDU\� LV� IXOO�� ,W·V�
0RQGD\� DQG� VKH·V� LWFKLQJ� WR� JR� WR� WKH� SOD\JURXS� DW� &KULVW�
&KXUFK� WR�PHHW� KHU� WRGGOHU� IULHQGV��2Q�7XHVGD\�PRUQLQJ� VKH�
KDQJV�RXW�DW�WKH�%RRNV�IRU�%DELHV�VHVVLRQ��RQH�RI�WKUHH�D�ZHHN�DW�
&HQWUDO� /LEUDU\�� 6KH� OLNHV� WKH�ZRRGHQ� WR\V�� DQG� WKH� IDU�IURP�
ZRRGHQ�OLEUDULDQV��ZKR�VLQJ�DQG�UHDG�WR�WKH�FKLOGUHQ�
2Q� :HGQHVGD\� VKH FDQ� YLVLW� 6W� $XJXVWLQH·V� +LSSR� &OXE� RQ�
+LJKEXU\�1HZ�3DUN��7KXUVGD\�DQG� LW·V� WLPH� IRU�D� VWUROO� URXQG�
WKH� ILHOGV��RU�D� WULS� WR�)UHLJKWOLQHUV�)DUP��ZKHUH�VKH�PDNHV�DQ�
LQVSHFWLRQ�RI�WKH�FRZV��JRDWV�DQG�VKHHS��DQG�VWRSV�WR�FKDW�WR�WKH�
GXFNV�DQG�WXUNH\V���2Q�)ULGD\�VKH·V�RII�WR�WKH�5RXQGKRXVH�IRU�D�
PXVLF�VHVVLRQ��RU�D�VSODVK�LQ�WKH�NLGGLHV·�ELW�RI�+LJKEXU\�3RRO�
%XW�ZKDW�DERXW�WKH�DIWHUQRRQV"�2Q�DQ\�ZHHNGD\��VKH�FDQ�JR�RQ�
GRZQ� WR�KHU� FOXE��*DU\� DQG�5R\�� VWDOZDUW� OHDGHUV� RI� WKH�7ZR�
R·FORFN�&OXE�RQ�+LJKEXU\�)LHOGV��PDNH�VXUH�VKH�IHHOV�DW�KRPH�
7KH� WURXEOH� LV� WKDW� KHU� HQJDJHPHQWV� GRQ·W� DOZD\V� IXOILO� P\�
QHHGV�
6L[� ZHHNV� LQWR�P\� GDXJKWHU·V� OLIH� ,� ZDV� DOUHDG\� GHVSHUDWH� IRU�
HQWHUWDLQPHQW���,�KDG�EHHQ�VLWWLQJ�DURXQG�ZLWK�KHU�EUHDVWIHHGLQJ�
DOPRVW�FRQWLQXRXVO\�VLQFH�KHU�ELUWK��7KH�FLQHPD�ZDV�DQ�DOOXULQJ�
GHVWLQDWLRQ��:KHQ�P\�EDE\�ZDVQ·W�IHHGLQJ��VKH�ZDV�VOHHSLQJ��VR�
VKH�ZRXOGQ·W�FDXVH�DQ\�GLVUXSWLRQ�
,�SXW�P\�GDXJKWHU�LQ�D�VOLQJ�DQG�VHW�RII�IRU�WKH�:HVW�(QG�WR�VHH�
DQ� ,WDOLDQ� ILOP�� ´:H� FDQ·W� OHW� \RX� LQ�µ� WKH� ER[� RIILFH� DVVLVWDQW�
WKXQGHUHG�GRZQ�WKH�PLFURSKRQH��´,W·V�JRW�D����FHUWLILFDWH��1R�
RQH�XQGHU�WKDW�DJH�FDQ�EH�DGPLWWHG�µ��6R�WKH\�ZRXOG�OHW�PH�DQG
P\�EDE\�LQWR�D�ILOP�ZLWK�D�8�RU�3*�FHUWLILFDWH"�2I�FRXUVH��FDPH�
WKH�UHSO\�
+PP��6WUXJJOLQJ�WR�PHHW�WKH�GHPDQGV�RI�DQ�LQIDQW�ZKRVH�ILUVW�
ZRUG�ZDV�VHYHUDO�PRQWKV�RII�� ,�ZDV� LQ�QR�PRRG�WR�OLVWHQ�WR�DQ�
DGXOW� WDONLQJ� QRQVHQVH�� ,� SKRQHG� WKH� 6FUHHQ� RQ� WKH� *UHHQ�
WKLQNLQJ�WKDW�D�VPDOOHU��ORFDO�FLQHPD�ZRXOGQ·W�EH�VR�VWULFW��7KH\�
WROG�PH� LW�ZDV� ´WRWDOO\� LOOHJDOµ� WR� OHW�PRWKHUV�ZLWK� EDELHV� LQWR�
ILOPV�ZLWK����RU����FHUWLILFDWHV�
,Q�IDFW��WKH�FLQHPDV�ZHUH�ZURQJ��$OO�WKH\�KDYH�WR�GR�LV�DSSO\�WR�
WKH�FRXQFLO� IRU�D�ZDLYHU� IRU�EDEHV� LQ�DUPV��7KH�5LR�LQ�'DOVWRQ�

KDV�IRU�\HDUV�KDG�D�SROLF\�RI� OHWWLQJ�PRWKHUV�EULQJ�EDELHV�XS�WR�
WKH�DJH�RI�RQH�LQWR�DQ\�ILOP��DV�ORQJ�DV�WKH\�OHDYH�LPPHGLDWHO\�LI�
WKH�EDE\�VWDUWV�WR�FU\���,W·V�D�VKDPH�WKDW�VR�IHZ�FLQHPDV�RSHUDWH�
ZLWK�WKDW�NLQG�RI�FRPPRQ�VHQVH�
6R� PXFK� IRU� D� YLVLW� WR� WKH� SLFWXUH� KRXVH��:KDW� DERXW� D� OHVV�
DGYHQWXURXV�HYHQLQJ"
'LRQQH� 9HUEHHW� DQG� KHU� KXVEDQG� $UMDQ� ZHUH� ORRNLQJ� IRU� DQ�
HYHQLQJ�PHDO��,W�ZDV��SP�DQG�WKH�+LJKEXU\�%DUQ�SXE�KDG�D�WZR�
IRU�RQH�RIIHU�RQ�SL]]DV��LGHDO��WKH\�WKRXJKW� %XW�WKH�FRXSOH�ZHUH�
WROG�WR�OHDYH�EHFDXVH�WKH\�KDG�D�WZR�PRQWK�ROG�EDE\��7KH\�RQO\�
ZDQWHG�WR�VWRS�IRU����PLQXWHV�WR�HDW��WKH\�H[SODLQHG��´:H�UHDOO\�
IRXQG�LW�D�VWUDQJH�H[SHULHQFH�µ�VDLG�'LRQQH��
(YHQWXDOO\��WKH\�DVNHG�LI�WKH\�FRXOG�EX\�WKH�SL]]DV�DV�D�WDNHDZD\��
1R� SUREOHP�� WKH� SXE� UHSOLHG�� DQG� VR� WKH\�ZDLWHG� E\� WKH� EDU��
ZLWK�EDE\��IRU����PLQXWHV�ZKLOH�WKH�IRRG�ZDV�SUHSDUHG��$QRWKHU�
��� PLQXWHV� DQG� WKH\� FRXOG� KDYH� UHOD[HG� DQG� HDWHQ� WKH� SL]]DV�
LQVLGH�� 'LRQQH� DQG� $UMDQ�� ZKR� KDG�PRYHG� WR� +LJKEXU\� IURP�
+ROODQG�RQO\� WKUHH�GD\V�SUHYLRXVO\��ZHUH�SHUSOH[HG�� ´7KH�GD\�
DIWHU� ,� UHDOO\� WKRXJKW�� ¶0\� JRRGQHVV�� ZK\� GLG� ZH� FRPH� WR�
/RQGRQ"·�µ�'LRQQH�VDLG�
7KH�SUHVHQW�V\VWHP�RI�FKLOGUHQ·V�FHUWLILFDWHV�LQ�SXEV�LV�WR�EODPH�
IRU�VXFK�DEVXUG�VLWXDWLRQV��,I�WKH�JRYHUQPHQW·V�UHFHQW�SURSRVDOV�
WR�GHUHJXODWH�WKH�DQWLTXDWHG�OLFHQVLQJ�V\VWHP�EHFRPH�ODZ��SXEV�
ZLOO�EH�DEOH�WR�VHW�WKHLU�RZQ�DJH�SROLF\�² DQG�EH�SUDJPDWLF�DERXW�
D�\RXQJ�EDE\�
%XW�HYHQ�LI�WKH�ODZ��DQG�ORFDO�EXVLQHVVHV��FRXOG�PDNH�OLIH�HDVLHU�
IRU� SDUHQWV�� WKH� FRPPXQLW\� DFWLYLWLHV� RQ� RIIHU� HQVXUH� WKDW�
NHHSLQJ�+LJKEXU\·V�\RXQJHVW��UHVLGHQWV�KDSS\�LV�FKLOG·V�SOD\���

:KDW�\RX�JDLQ�RQ�WKH�VZLQJV««�
%\�%HDWULFH�6D\HUV
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7KH� HIIRUW� WR� VWRS� WKH� PRELOH� SKRQH�
PDVW�RQ�WKH�URRI�RI�����+LJKEXU\�3DUN�
JRHV� RQ�� DQG� WKHUH� KDV� EHHQ� D� ORW� RI�
UHVSRQVH� WR� WKH� FDPSDLJQ� ² QRW� RQO\�
IURP�ORFDO�UHVLGHQWV��EXW�DOVR�IURP�ORFDO�
DQG�QDWLRQDO� SDSHUV� DQG� HYHQ� WKH�%%&��
/LQNV�WR�DOO�DUWLFOHV�FDQ�EH�IRXQG�RQ�WKH�
DFW LRQ� JURXS·V � ZHEVLWH � ZZZ�
QRKLJKEXU\SDUNPDVW�RUJ�
2Q� 1RYHPEHU� �WK�� WKH� FKDLU� RI� WKH�
+LJKEXU\� 3DUN� 0DVW� $FWLRQ� *URXS��
&DWULRQD�&RXOWHU��ZDV� LQWHUYLHZHG� OLYH�
RQ�%%&�/RQGRQ�1HZV��DERXW�UHSRUWV�LQ�
WKH� QDWLRQDO� SUHVV� RQ� KLGGHQ� SKRQH�
PDVWV�� DQG� DERXW� WKH� XQDXWKRULVHG�
SKRQH�PDVW�LQ�+LJKEXU\�3DUN��
$SDUW� IURP� WKH� PHGLD� FRYHUDJH�� WKH�
DFWLRQ� JURXS� KDV� EHHQ� EXV\� LQIRUPLQJ�
ORFDO�UHVLGHQWV�DERXW�ZKDW�LV�JRLQJ�RQ�VR�
WKDW�WKH\�KDYH�WKH�RSSRUWXQLW\�WR�REMHFW�
LI� WKH\� ZLVK�� +DYLQJ� EHHQ� DGYLVHG� WKDW�
WKH� EHVW� PHWKRG� RI� REMHFWLQJ� WR� WKH�
PDVW� LV� WR� ZULWH� WR� WKH� 3ODQQLQJ�
,QVSHFWRUDWH��WKH�DFWLRQ�JURXS�GLG�WKHLU�
EHVW�WR�HQVXUH�WKDW� ORFDO�UHVLGHQWV�ZHUH�
DOVR� LQIRUPHG� RI� WKLV� DQG� GLVWULEXWHG�
VHYHUDO� KXQGUHG� LQIRUPDWLRQ� SDFNV� WR�

VFKRROV�� QXUVHULHV� DQG� KRPHV� LQ� WKH�
YLFLQLW\� RI� WKH� PDVW�� 7KH� &RXQFLO�
LQLWLDOO\� DGYLVHG� WKDW� WKH� GHDGOLQH� IRU�
V XEP L V V L RQ V � W R � W K H � 3 O DQQ L QJ�
,QVSHFWRUDWH� ZDV� �QG 'HFHPEHU� ������
+RZHYHU��WKH�3ODQQLQJ�,QVSHFWRUDWH�KDV�
VLQFH� VWDWHG� WKDW�� DOWKRXJK� WKH\� ZRXOG�
OLNH� WR� UHFHLYH� REVHUYDWLRQV� DV� VRRQ� DV�
SRVVLEOH�� WKH\� ZLOO� FRQWLQXH� WR� DFFHSW�
FRUUHVSRQGHQFH� XS� WR� WKH� GDWH� RI� WKH�
SXEOLF�ORFDO�LQTXLU\�RQ����0DUFK������
,Q�WKH�PHDQWLPH��LW�KDV�HPHUJHG�WKDW�7�
0RELOH� LV� DSSO\LQJ� WR� WKH� FRXQFLO� IRU�
SULRU� DSSURYDO� RI� �� DQWHQQDH�� ��GLVKHV��
�� HTXLSPHQW� FDELQHWV� DQG DQFLOODU\�
GHYHORSPHQW� RQ� WKH� 1RUWK� 6WDQG� RI�
$UVHQDO�6WDGLXP��7KHUH�DUH�DW�OHDVW�WZR�
2�� DQWHQQDH� XS� WKHUH� DOUHDG\�� � 7KH�
UHDVRQ� JLYHQ� IRU� WKLV�� LV� WKH� QHHG� WR�
UHORFDWH�PDVWV� IURP�WKH�&RXQFLO�'HSRW�
LQ� $OEDQ\� 3ODFH�� DVVXPLQJ� WKLV� JHWV�
GHPROLVKHG� WR� PDNH� ZD\� IRU� $UVHQDO·V�
QHZ�VWDGLXP�
8QOLNH�2���DQG�+�*�LQ�+LJKEXU\�3DUN��
7�0RELOH�LV�FRQVXOWLQJ�6W�-RKQ
V�VFKRRO��
,W� LV�QRW�\HW�NQRZQ�ZKHWKHU� DQ\�RI� WKH�
PDQ\� RWKHU� FKLOGUHQ
V� LQVWLWXWLRQV�

QHDUE\� KDYH� EHHQ� FRQVXOWHG� �HJ�
*LOOHVSLH� 6FKRRO� DQG� (DUO\� <HDUV�� 6W�
7KRPDV
V� SOD\JURXS�� 0DUWLQHDX� DQG�
$MRZD� (EL� QXUVHULHV�� HWF��� ,I� WKH� 7�
0RELOH� UHTXHVW� JRHV� DKHDG�� 6W� -RKQ
V�
ZLOO� KDYH� WKUHH� EDVH� VWDWLRQV� IDU� WRR�
FORVH�WR�LW�DQG�RQ�HLWKHU�VLGH�RI�LW�
$QG� WKLV� LV� LQ� VSLWH� RI� WKH� IDFW� WKDW� WKH�
'HSDUWPHQW� RI� +HDOWK� QRZ� DGPLWV�� LQ�
LWV�UHFHQWO\�UHYLVHG�JXLGHOLQHV�RQ�PRELOH�
SKRQHV�� WKDW� ELRORJLFDO� HIIHFWV� DUH�
FDXVHG� E\� PRELOH� SKRQH� HPLVVLRQV� DW�
OHYHOV� EHORZ� WKH� FXUUHQWO\� SHUPLWWHG�
JXLGHOLQHV��EXW� WKH\�GR�QRW�NQRZ�ZK\���
7KH�UHVXOWV�RI�JRYHUQPHQW�UHVHDUFK�DUH�
VWLOO� DZDLWHG�� ,Q� WKH� PHDQWLPH�� WKH�
SKRQH� FRPSDQLHV� FRQWLQXH� WR� LQVWDOO�
WKHLU�PDVWV���
,I� \RX� KDYH� FRPPHQWV� RU� ZLVK� WR� REMHFW� WR�
DGGLWLRQDO� PDVWV� RQ� WKH� 1RUWK� 6WDQG� RI�
+LJKEXU\� 6WDGLXP�� ZULWH� TXRWLQJ� 3ODQQLQJ�
$SSOLFDWLRQ�1R�32������WR� WKH� 3ODQQLQJ�
'HSW�� 32� %R[� ������ ���� 8SSHU� 6W� �1��
�<$� � RU� HPDLO� GHYHORSPHQW�
FRQWURO#LVOLQJWRQ�JRY�XN�E\���������

0RUH�RQ�ZDU�RQ�PDVWV��%\�6XVDQQH�*XVWDYVVRQ

2YHU�WZHQW\�ILYH�H[SHUWV�SLWWHG�WKHLU�ZLWV�
DJDLQVW� HDFK� RWKHU� DW� WKH� (FRORJ\�&HQWUH�
RQ� 1RYHPEHU� ��UG� IRU� +&$·V� VHFRQG�
TXL]�QLJKW��
,QHYLWDEO\�VRPH�TXHVWLRQV�ZHUH�HLWKHU�WRR�
HDV\� RU� WRR� GLIILFXOW�� � $V� HYHU� WKH� WHDPV�
ZHUH� DGHSW� DW� HDYHVGURSSLQJ�� OLS�UHDGLQJ
DQG� FDOOLQJ� RXW� IDOVH� DQVZHUV� LQ� RUGHU� WR�
FRQIRXQG�WKHLU�ULYDOV��%\�WKH�EHJLQQLQJ�RI�
5RXQG� 7KUHH�� WKH� )UDPVWRQHV� KDG� EHHQ�
DSSURSULDWHO\� UHQDPHG� WKH� )UDPVWRQH�
+RROLJDQV� DQG� WKH� TXL]� PLVWUHVV� ZDV�
ORRNLQJ�IRUZDUG�WR�D�EUHDN��
7KH� VHFRQG� KDOI� FRQWLQXHG� LQ� WKH VDPH�
VSLULW�DQG�WKH�+RROLJDQV�ZRQ���7KHUH�ZDV�
MXVW� HQRXJK� WLPH� IRU� RQH� ODVW� GULQN�� WKHQ�
HYHU\RQH� VHW� DERXW� KHOSLQJ� WR� ZDVK�
JODVVHV��FOHDU�WDEOHV�DQG�FKDLUV����
0DQ\� WKDQNV� WR� DOO� WKRVH� ZKR� GLG� KHOS�
FOHDU� XS�� EXW� HVSHFLDOO\� WR� 1LQD�� ZKR�
RUJDQLVHG�WKH�VQDFNV�DQG�WR�6WDQ�ZKR�UDQ�
WKH�EDU�
-XVW�RQH�ODVW�TXHVWLRQ��ZKHUH�ZRXOG \RX�
VHH�D�IO\LQJ�FDPHO"���

)URP�IO\LQJ�FDPHOV�WR�VDQG�UDWV
%\�/LV�<RUNH
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+&$�LQWHUYLHZV�'LDQH�%XUULGJH��ZKR��DV�D�/DERXU�&RXQFLOORU�DQG�ORFDO�
UHVLGHQW� ZDV�LQYROYHG�LQ�WKH�ILJKW�WR�FUHDWH DQG�VDYH�*LOOHVSLH�3DUN�DQG�
1DWXUH�5HVHUYH��ZKLFK�LV�QRZ�D�PXFK�ORYHG�RSHQ�VSDFH�RI�/RQGRQ �ZLGH�
(FRORJLFDO�LPSRUWDQFH��
+&$�²:K\�ZDV�*LOOHVSLH�3DUN�WKUHDWHQHG"
'LDQH� � ,W�ZDV������DQG�1LFKRODV�5LGOH\��6HFUHWDU\�RI�6WDWH�IRU�
WKH�(QYLURQPHQW��KDG�RUGHUHG�%ULWLVK�5DLO�� DV�LW�ZDV�WKHQ��WR�VHOO�
RII� LWV� ODQG� LQ� RUGHU� WR� PDNH� PRQH\�� � ,� KDG� MXVW� DUULYHG� LQ�
+LJKEXU\�WKH�\HDU�EHIRUH�DQG�EHHQ�HOHFWHG�DV D�ORFDO�&RXQFLOORU�
IRU�*LOOHVSLH�:DUG�� �,� OLYHG�ZKHUH�,� OLYH�QRZ��LQ�$YHQHOO�5RDG�
DQG� ,� FRXOG� QRW� EHOLHYH� WKDW� WKH� �� DFUHV� RI� Q DWXUDO� ODQG� WKDW�
SHRSOH� ZDONHG� LQ� DQG� HQMR\HG�� FRXOG� EH� WKRXJKW� VR�
XQLPSRUWDQW�� � ,W�ZDV� D�YHU\� VHULRXV� WKUHDW�� �7KH�SODQV�ZHUH� W R�
FRYHU�LW�LQ�KRXVLQJ���,W�VHHPHG�HYHU\RQH�RI�LQIOXHQFH�ZDV�DJDLQVW�
XV�� � 7KH� /HDGHU� RI� WKH� &RXQFLO�� 0DUJDUHW� +RGJH�� ZDQWHG�
KRXVLQJ� DERYH� DOO� HOVH� DQG� IHHOLQJV� UDQ� YHU\� KLJK� DPRQJ� WKH�
/DERXU� 3DUW\�� DV� ZHOO� DV� LQ� WKH� FRPPXQLW\�� � ,� ZDV� &KDLU� RI�
(QYLURQPHQW��RQH�RI�WKH�ELJ�FRPPLWWHHV��VR�,�ZDV�ZHOO�SODFHG�WR�
VXSSRUW� WKH� ILJKW� LQ� HYHU\� ZD\� ,� FRXOG�� EXW� PDQ\� RI� P\�
FROOHDJXHV�ZHUH�RSSRVHG�WR�P\�YLHZ�DQG�LW�ZDV�QRW�PXFK�IXQ���,�
NQHZ� WKDW� KRXVLQJ� ZDV� LPSRUWDQW� ² EXW� VR� LV� RSHQ� VSDFH� DQG�
,VOLQJWRQ�KDV�WKH� OHDVW� DPRXQW�RI�RSHQ�VSDFH�RI�DQ\�ERURXJK� LQ�
WKH�8.��DSDUW�IURP�WKH�&LW\�RI�/RQGRQ�
+&$� ² :KHQ� GLG� WKH� WLGH� WXUQ� LQ�
\RXU�IDYRXU"
'LDQH ² ,W� WRRN� �� \HDUV� DQG� VR� PDQ\�
SHRSOH� JRW� LQYROYHG�� ,W� ZDV� D� UHDO�
FRPPXQLW\� EDVHG� FDPSDLJQ� DQG� D� YHU\�
RUJDQLVHG�RQH�ZLWK�DERXW�� ��RI�XV�UXQQLQJ�
WKH� GD\� WR� GD\� PDWWHUV� ² DOO� YHU\�
GHPRFUDWLF� ZLWK� QR� DFWXDO� ¶OHDGHU·� RI�
FRXUVH���&KLOGUHQ�IURP�DOO�WKH�ORFDO�SUL PDU\�
VFKRROV� ZURWH� OHWWHUV� DQG� FDPH� WR� SXEOLF�
PHHWLQJV���7KH�3UHVV�JRW�LQWHUHVWHG�DQG�ZH�
KDG� DUWLFOHV� LQ� 3ULYDWH� (\H�� 1HZ� 6RFLHW \�
DQG�WKH�QDWLRQDO�SDSHUV�RI�FRXUVH��ZKHQ�WKH�
/RQGRQ�(FRORJ\�8QLW� GHFODUHG� WKH� ODQG� WR�
EH� RI� 0HWURSROLWDQ� ,PSRUWDQFH�� 7KH�
/RQGRQ� :LOGOLIH� 7UXVW� KHOSHG� DQG� VR� GLG�
'DYLG�%HOODP\���6XGGHQO\��ZH�UHDOLVHG�WKDW�
ZH� KDG� ZRQ� WKH� DUJXPHQW� WR� UHGXFH� WKH�
KRXVLQJ ULJKW� GRZQ� WR� DQ� DUHD� WKDW� ZRXOG�
LPSDFW� OHVV�RQ�WKH�3DUN�� �:H� ORVW� VRPH�RI�

WKH�DOORWPHQWV�EXW�JRW�PRUH�ODQG�WKDQ�ZH·G�KDG�EHIRU H�ZLWK�WKH�
LQFOXVLRQ� RI� WKH� ¶8SSHU� /HYHO·� IRU� SXEOLF� XVH�� � 6R� QRZ� LW� LV� ��
DFUHV� ELJ� DQG� VWLOO� XVHG� FRQVWDQWO\� E\� WKH� VFKRROV� IRU QDWXUH�
FODVVHV� LQ� WKH� ZRQGHUIXO� (FRORJ\� &HQWUH� DQG� LQ� WKH� 1DWXUH�
5HVHUYH���2I�FRXUVH�WKH�(FRORJ\�&HQWUH�ZDV�EXLOW�ZLWK�D�ORW�RI
LQSXW� DQG� IXQGUDLVLQJ� IURP� WKH� FRPPXQLW\� SOXV� WKH� DOO �
LPSRUWDQW�JUDQW�IURP�FHQWUDO�*RYHUQPHQW���
+&$�²:KDW�LV�KDSSHQLQJ�QRZ"
'LDQH� ² 5LJKW�QRZ�WKHUH�LV�D�&RPSXOVRU\�3XUFKDVH�2UGHU�WR�
WXUQ�SDUWV�RI� WKH�ZLOGOLIH� FRUULGRU� LQWR�HPHUJHQF\�DFFHVV� URDGV�
DQG�WDUPDF�DUHDV�IRU�$)&·V�QHZ�VWDGLXP�LQ�$VKEXUWRQ�*URYH���,�
DP� VR� ZRUULHG� DERXW� WKH� LPSDFW� RI� WKH� $UVHQDO� SODQV�� ,� WKLQN�
WKH\�DUH�D�UHDO�WKUHDW�WR�RXU�ZKROH�DUHD��7KH�IORRGOLJKWLQJ�QHDU�
WKH�ZLGHQHG�URDG�ZLOO�EH�EDG�IRU�WKH�ELUGV�DQG�ZLOGOLIH���+DYLQJ�
PRUH� WKDQ� WKH� QRUPDO� ������ PDWFKHV� D� \HDU� ZLOO� PHDQ� PRUH�
GD\V�WKH�1DWXUH�5HVHUYH�KDV�WR�EH�FORVHG�WR�WKH�VFKRROV�DQG�WKH�
SXEOLF���$QG�WKH� RWKHU�WKLQJ�,�DP�DSSDOOHG�DERXW�LV�WKH�WKRXJKW�
RI� KDYLQJ�RYHU����� FDUV� LQ� DQ�XQGHUJURXQG� FDU� SDUN�XQGHU� WKH�
ROG�SLWFK���-XVW�WKLQN�DERXW�WKH�H[WUD�DPRXQW�RI�FDU�MRXUQH\V�WKDW�
ZLOO�PHDQ���:H�DUH�PHDQW�WR�EH�SXVKLQJ�¶QR�FDU·�SROLFLHV���,·P�
DQ�$)&�IDQ�WKURXJK DQG�WKURXJK�EXW�WKLV�LV�MXVW�VR�GDPDJLQJ�IRU�
+LJKEXU\�� LW�PDNHV�PH� GHVSDLU� RI� WKH�&RXQFLO� WKDW� WKH\� FRXOG�
KDYH�VXSSRUWHG�LW��

+&$�² :KDW�GR�\RX�ZDQW�WR�KDSSHQ�
QH[W"
'LDQH�² ,·P� QRW� IHHOLQJ� YHU\� RSWLPLVWLF�
ULJKW�QRZ��,�WKLQN�WKLV�DUHD�LV�JRLQJ�WR�PLVV�
WKH�*LOOHVSLH�1HLJKERXUKRRG�)RUXP��7KH�
SHRSOH� ZKR� JR� WR� WKDW� )RUXP�ZHUH�� DQG�
VWLOO�DUH��FHQWUDO�WR�NHHSLQJ�PDQ\�WKLQJV�WR�
GR�ZLWK�RXU�DUHD�XQGHU�FRQWURO���:LWKRXW�
WKH�)RUXP��,�WKLQN�WKLQJV�ZLOO�GHWHULRUDWH���
6R�PDQ\�JRRG�SHRSOH�KDYH�IRXJKW�WR�NHHS�
WKH� DUHD� FOHDQ�� � WR� UHGXFH� WKH�QXPEHU� RI�
0DWFK�'D\�%XUJHU�YDQV�DQG�PRQLWRU�ZKDW�
WKH� &RXQFLO� LV� GRLQJ�� � 6WLOO�� WKH� )RUXP�
KDVQ·W�VWRSSHG�\HW�� 7KH�$UHD�&RPPLWWHH��
OHWV�SHRSOH�KDYH�VRPH�VD\�LQ�ZKDW�JRHV�RQ�
DQG� DQ\RQH� FDQ� JR�� LWV� MXVW� D� PDWWHU� RI�
ORRNLQJ�RXW� IRU� WKH�QH[W� GDWH� LQ� WKH� ORFDO�
SDSHU�� ,� WKLQN� WKDW� LV�ZKDW� LV� JRRG� DERXW�
WKLV� DUHD� ² SHRSOH� GR� ZDQW� WR� PDNH� LW� D�
JRRG�SODFH�WR�OLYH�DQG�ZRUN� �

',$1( %5,1*6 287 620( 2) +(5 2/'
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:K\�+LJKEXU\"««��:K\"��:KHQ"��:KDW�QRZ"��:KDW�QH[W"

�&RQWLQXHG�IURP�SDJH���

*HW� VRPH� FKHDSR�� SODVWLF� QXPEHUV� �WDVWHIXO� JUH\�
XQIRUWXQDWHO\�� � VR� EULJKWHQ� WKHP� XS� ZLWK� JDULVK� EOXH� OLQHUV���
6WLOO� WRR�GXOO�� VR� OHW·V�VSHQG�VRPH�PRQH\�VWLFNLQJ�RQ�WDFN\�UHG�
SODVWLF� VLJQV� DGYHUWLVLQJ�´&RFD �&RODµ� DQG� WKH�´6ZHHSHU�=RQHµ� �
ZKDWHYHU� WKDW� LV�� %XW� WKH�XQJUDWHIXO�EXUJKHUV� VWLOO� WKURZ� WKHLU�
EXUJHUV�RQ�WKH�JURXQG���7LPH�WR�WU\�UHDOO\�KDUG��WKH�SHQ �SXVKHUV�
PXVW�KDYH�WKRXJKW���+RZ�DERXW�VRPH�QLFH�UHG�´6ZHHSHU�=RQHµ�
EDQQHUV� RQ� � WKH� ODPS� SRVWV�� WZR� IHHW�ZLGH� DQG� WHQ� IHHW� KLJK"�
7KDW·OO�UHDOO\�VKRZ�ZH·U H�FDULQJ�IRU�WKH�HQYLURQPHQW��HQKDQFLQJ�
WKH�VWUHHWVFDSH��SURWHFWLQJ�WKH�UHVLGHQWV� � DQG�DGYHUWLVLQJ�&RFD�
&ROD�

3UREDEO\�\RX�WKLQN�WKLV�LV�JHWWLQJ�WR�EH�D�UDWKHU�IDU �IHWFKHG�MRNH���
7KLQN� RQ�� � 7KH� 3ODQQLQJ� $SSOLFDWLRQ� LV�1R�32������ DQG� LW·V�
GXH� IRU� D� GHFLVLRQ� RQ� ��WK�'HFHPEHU�� �7KHUH·V� D� QRWH� RQ� WKH�
ILOH��VD\LQJ�WKH�&RXQFLO�LV�LQ�IDYRXU�RI�WKH�EDQQHUV� � :HOO��WKH\�
ZRXOG�EH��ZRXOGQ·W WKH\"� �<RX�ZRQGHU� LI� DQ\RQH� KDV� WROG� WKH�
&RXQFLOORUV�� ZKR� GR� WKH� GHFLGLQJ�� WKDW� � WKH� DSSOLFDQW� NQRZV�
DOUHDG\�ZKDW�WKH\�WKLQN"�
$QG� WKRVH�:KLWHKDOO�PDQGDULQV««�+RZ�ZLOO� WKH\� GHDO�ZLWK�
WKH� H[FHVV� OLWWHU� SUREOHP�ZKHQ� WKH\� VHQG� LQ� WKH� KLW� VTXDGV� WR�
VRUW�XV�RXW"���'XOO�RI�VRXO��DQG�VWDUYHG�RI�FUHDWLYH�LPDJLQDWLRQ��
WKH\·OO� SUREDEO\� MXVW� SD\� VRPHRQH� WR� HPSW\� WKH� ELQV�� �5ROO� RQ�
WKH�GD\���



+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;

����%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�����������

-HUHP\�&RUE\Q�03�IRU�1RUWK�,VOLQJWRQ
$GYLFH�VHVVLRQV�IRU�FRQVWLWXHQWV�
)LUVW�)ULGD\�RI�PRQWK��DSSRLQWPHQW�QHHGHG�
7KLUG�)ULGD\�RI�PRQWK��ZDON�LQ�
$W�7KH�2OG�)LUH�6WDWLRQ��0D\WRQ�6W��1�
)URP��SP�� �SP
<RX�FDQ�ZULWH� WR� -HUHP\�DW�KLV� FRQVWLWXHQF\�
RIILFH�����$ %ODFNVWRFN�5G�1���//
7HO����������� )D[����������
(PDLO��FODUNHUP#SDUOLDPHQW�XN

/RFDO�*XDUGLDQ� UHDGHUV�PXVW� KDYH� EHHQ� VXUSULVHG� WR� OHDUQ� WKH� RWKHU�
ZHHN�WKDW�,VOLQJWRQ�LV�RQH�RI�WKH�FRXQWU\·V����ZRUVW�&RXQFLOV ��DOO�OLDEOH�
WR�D�:KLWHKDOO�WDNHRYHU��LQ�WKH�QHDU�IXWXUH���+DUG�WR�LPDJLQH�WKHUH�DUH�
DQRWKHU� ��� MXVW� DV� GDIW�� �:KLWHKDOO� SUREDEO \� ZRUULHV� DERXW� WKH� ELJ��
JURZQ�XS� WKLQJV� � PDVVLYH� GHEWV�� IDLOLQJ� VFKRROV�� EHQHILWV� SD\PHQW�
VFDQGDOV��EODFN�KROHV�LQ�WKH�DFFRXQW V�DQG�VR�RQ���4XLWH�ULJKW�WRR�
%XW� VRPHWLPHV� LW·V� WKH� VPDOO� WKLQJV� WKDW� JHW� \RX� GRZQ�� � 7KH� ZD\�
\RX·UH�WROG�WKH�SHUVRQ�\RX�ZDQW�W R�VSHDN�WR�´LV�QRW�LQ�ZRUN�WRGD\µ�DV�
WKRXJK�WKDW�ZHUH�SHUIHFWO\�QRUPDO��2U� WKH� LUULWDWLQJ�5HG�7KUHDWHQHU�
GHPDQGLQJ�WKH�&RXQFLO�7 D[�WKDW�\RX�SDLG�ODVW�PRQWK�� �2U�WKH�SDLQHG�
H[SODQDWLRQ� WKDW� \RX� FDQ·W� SRVVLEO\� KDYH� \RXU� QHZ� GXVWELQ� HPSWLHG�
EHFDXVH�\RXU�IURQW VWHS�LV�PRUH�WKDQ�VL[�LQFKHV�KLJK�
7KHVH�WKLQJV�DUH�EDG��EXW�EHDUDEOH�� �)DU�ZRUVH� LV�ZKDW�KDSSHQV�ZKHQ�
WKH�&RXQFLO� WKLQNV� LW·V� EHLQJ�KHOSIXO�� �7DNH� OLWWHU�� IRU�H[DPSOH�� �$V� D�
QDWLRQ� RI� OLWWHUEXJV� ZH� DUH� DOZD\V� LQ� ZDQW� RI� QHZ� ELQV�� � 'R� \RX�
UHPHPEHU� WKH� GLQN\�� \HOORZ�� SODVWLF� MREV� RQ� HYHU\� ODPS� SRVW� WKDW�
VRPHKRZ� JRW� LQVWDOOHG�ZLWKRXW� WKH�PHWDO� OLQHUV�� EHFDXVH�PRQH\�ZDV�
WLJKW"�7KH\�PHOWHG�DZD\�WKH� ILUVW� WLPH�DQ\RQH�SXW�D�FLJDUHWWH� VWXE� LQ�
WKHP��EXW�WKH�VWUDSV�WKDW�KHOG�WKHP�RQ�VWD\HG�¶WLO�WKH�ODPS�SRVWV�ZHUH�
UHSODFHG�� DERXW�WHQ�\HDUV�ODWHU���:H·UH�SUREDEO\�VWLOO�SD\LQJ�IRU�WKHP�
:RUULHG�E\� OLWWHU�RQ�WKH�JURXQG�� WKH�RWKHU�\HDU�VRPHRQH GHFLGHG�WR�
JHW� $UVHQDO� WR� VSRQVRU� VRPH� ELQV� � QRW� DQ\� ELQV�� RI� FRXUVH�� QRW�
VWDQGDUG�ELQV��EXW�VSHFLDO��$UVHQDO�ELQV���0HHWLQJV� KHOG��FRQVXOWDWLRQV�
PDGH�� DQG�ZKDW�GR�ZH�JHW"� � D�IHDUVRPH�FRQFUHWH�MRE��RGGO\�JLYHQ�WR�
IDOOLQJ� RYHU� DQG� EUHDNLQJ�� \HW� VR� YDQGD O�SURRI�� WKH� VSLN\�� EODFN��
VLPXODWHG� LURQ� VXUIDFH� ULSV� \RXU� VNLQ� LI� \RX� WU\� WR� IHHG� VR�PXFK�DV� D�
EHHU�FDQ�WKURXJK�WKH�WLQ\�VORW� LQ�WKH�VLGH���6WLOO�WRR�PXFK�OLWWHU�RQ�WKH�
JURXQG��6R�WKHQ�WKH\�JR�RQH�EHWWHU��

�&RQWLQXHG�RQ�SDJH���

%,11,1*�7+(�&281&,/ $56(1$/�83'$7(�)520�,6&$
+&$� LV� RQH� RI� WKH� PHPEHU� JURXSV� RI� ,6&$�� WKH�
FRPPXQLW\� DOOLDQFH� RI� JURXSV� RSSRVHG� WR� WKH�
$UVHQDO�GHYHORSPHQWV�� � ,I�DOO�WKH�GHYHORSPHQWV�JR�
DKHDG� +LJKEXU\� ZLOO� EH� FKDQJHG� RXW� RI� DOO�
UHFRJQLWLRQ�� � ,6&$�1HZV� LV� HQFORVHG� WR� JLYH� \RX�
WKH� ODWHVW�RQ� WKH�EXVLQHVVHV� ILJKWLQJ� IRU� VXUYLYDO� LQ�
WKH�&32�3XEOLF�,QTXLU\�VHW�IRU�-DQXDU\������
$� QHZ� &32� IRU� ODQG� WR� EH� WDNHQ� IURP� *LOOHVSLH�
1DWXUH�5HVHUYH�ZDV�SXEOLFLVHG�ODVW�ZHHN����


