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$Q\RQH� ZKR� ZRQGHUV� DERXW� WKH� UHDVRQ� IRU� WKH� GHFRUDWLYH�
DUFDGLQJ�DFURVV�WKH�WRS�RI�.HOYLQ�5RDG��DGMDFHQW�WR�+LJKEXU\�
%DUQ�7DYHUQ� ZLOO�EH�LQWHUHVWHG�WR�NQRZ�WKDW�LW�LV�D�UHPLQGHU�
RI� ZKHQ� WKLV� ZDV� WKH� VLWH� RI� RQH� RI� WKH� SULQFLSOH� SOHDVXUH�
JDUGHQV�RI�/RQGRQ�� +LJKEXU\�%DUQ�ILUVW�GHYHORSHG�DV�D�SODFH�
RI� OHLVXUH� LQ� WKH�����V��ZKHQ�D� WHD�JDUGHQ�ZDV� ODLG�RXW�DV� D�
UXUDO� SOHDVXUH� UHVRUW� IRU /RQGRQHUV� HQMR\LQJ� D� YLVLW� WR� WKH�
FRXQWU\VLGH�

%\� ������ WKLV� ´FDNH� DQG� DOH� KRXVHµ�ZDV� D� IDYRXUHG� KDXQW� RI�
2OLYHU�*ROGVPLWK� �ZKR ZDV� OLYLQJ� LQ� ,VOLQJWRQ�ZKLOH�ZULWLQJ�
¶7KH� 9LFDU� RI�:DNHILHOG·��� � 7KHQ� FDOOHG� ¶:LOORXJKE\·V� 7HD�
5RRPV·��YLVLWRUV� FRXOG�KDYH� OXQFK�FRQVLVWLQJ�RI� ´WZR�GLVKHV��
DQG�D�SDVWU\�«�DW� WHQSHQFH�SHU�KHDG�� LQFOXGLQJ�D�SHQQ\� IRU�
WKH�ZDLWHUµ�
,Q� ������ ZKHQ� LW� ZDV� NQRZQ DV� +LJKEXU\� %DUQ� $VVHPEO\�
+RXVH�� LW� LV� GHVFULEHG� DV� KDYLQJ� D� ERZOLQJ� JUHHQ�� WUDS�EDOO�
JURXQG�DQG�JDUGHQV��ZLWK�D�KRS�JDUGHQ�WR�VHUYH�WKH�´DOH�DQG�
WDEOH�EHHU�EUHZHU\µ�ZKLFK�KDG�EHHQ�FUHDWHG�RQ�WKH�SUHPLVHV���
7KH� EXLOGLQJV� ZHUH� H[WHQGHG� DQG� LW� EHFDPH� D� IDYRXUHG�
PHHWLQJ�SODFH� IRU�PDQ\�FOXEV�DQG�VRFLHWLHV��)RU�H[DPSOH�� LQ�
����� ������ VDW� GRZQ� WR� WKH� OLFHQVHG� YLFWXDOOHUV� DQQXDO�
GLQQHU���
,Q� ������ &KDUOHV� 'LFNHQV� UHIHUUHG� LQ� KLV� VWRU\� ´0U�
%RROH\µ��IHDWXUHG�LQ�KLV�ZHHNO\�PDJD]LQH�+RXVHKROG�:RUGV��
WR� ´D� SULYDWH� �GLQLQJ�� FOXE� FDOOHG� WKH� 6RFLDO� 2\VWHUV��
DVVHPEOLQJ� DW� WKH�+LJKEXU\�%DUQµ�� � %\� WKLV� WLPH� WKHUH�ZHUH�
VXSSHU� ER[HV� ZKHUH� YLVLWRUV� FRXOG� GLQH� DO� IUHVFR�� ZKLOH�
ZDWFKLQJ� WLJKWURSH� ZDONHUV� DQG� ILUHZRUN� GLVSOD\V�� � 0XVLF�

IHVWLYDOV� ZHUH� KHOG�� DQG� LQ� ����� WKHUH ZDV� HYHQ� D� EDOORRQ�
DVFHQW�IURP�WKH�JDUGHQV�
'DQFLQJ�DOVR�EHFDPH�D�SRSXODU�SDVWLPH�DW�+LJKEXU\�%DUQ�DQG�
LQ� ����� WKH� JDVOLW� ¶/HYLDWKDQ·� GDQFH�IORRU�� WKDW� FRXOG� KROG�
�����GDQFHUV��ZDV�EXLOW���,W�ZDV�KHUH�WKDW�WKH�GDQFH�FUD]H�¶/D�
9DUVRYDQD·� �D� FURVV� EHWZHHQ� D ZDOW]� DQG� D� SROND�� ZDV�
SRSXODULVHG�
,Q������WKH�OLFHQFH�ZDV�WDNHQ�RYHU�E\�(GZDUG�*LRYDQHOOL�DQG�
WKH�%DUQ�HQWHUHG�LWV�PRVW�JDXG\ DQG�QRWRULRXV�ILQDO�GHFDGH��,Q�
�����WKH�ROG�EXLOGLQJV�ZHUH�GHPROLVKHG�DQG�D�QHZ�PXVLF�KDOO�
ZDV� EXLOW�� ZKHUH� FRQFHUWV� ZHUH� KHOG� EDOOHW� DQG� SOD\V�
SHUIRUPHG��DQG�ODYLVK�GLQQHUV�FRQWLQXHG�WR�EH�JLYHQ���$PRQJ�
WKH�PDQ\�SHUIRUPHUV�ZKR�DSSHDUHG�WKHUH�ZHUH�%ORQGLQ��WKH�
WLJKWURSH� ZDONHU�� DQG� /HRWDUG� WKH� J\PQDVW�� � ,Q� ����� WKH�
JDUGHQV��H[WHQGLQJ�RYHU�ILYH�DFUHV��ZHUH�LPSURYHG��ERDVWLQJ�
´KDOI�D�PLOOLRQµ�OLJKWV�LQ�LWV�DGYHUWLVLQJ��DQG�WKH�PXVLF�KDOO�ZDV�
UHEXLOW�DV�WKH�5R\DO�$OH[DQGUD�7KHDWUH��
%XW� WKH� ODWH� RSHQLQJ� KRXUV�� QRLVH�� GLVWXUEDQFH� DQG� SHWW\�
FULPH�ZHUH� LQFUHDVLQJO\� XSVHWWLQJ� WKH� ORFDO� UHVLGHQWV� RI� WKH�
H[SDQGLQJ�QHDUE\�KRXVLQJ�GHYHORSPHQWV�RI�+LJKEXU\���7KHUH�
ZDV�D�QHDU�ULRW�� OHG�E\� VWXGHQWV�RI�%DUW·V�+RVSLWDO�� LQ��������
7KLQJV� ILQDOO\� FDPH� WR� D� KHDG� IROORZLQJ� DQ� DSSDUHQWO\�
VFDQGDORXV� H[KLELWLRQ� RI� )UHQFK� GDQFLQJ� E\� WKH� &RORQQD�
WURXSH� RI� GDQFHUV� LQ� ������ DQG� *LRYDQHOOL� ORVW� KLV� OLFHQFH��
7KH� ZKROH� HQWHUSULVH� FORVHG� LQ� ����� DQG� WKH� SOHDVXUH�
JURXQGV� ZHUH� JUDGXDOO\� VROG� RII� IRU� KRXVLQJ� GHYHORSPHQW���
+LJKEXU\� %DUQ�7DYHUQ�� EXLOW� LQ� WKH� ����V�� RFFXSLHV� SDUW� RI�
WKH�VLWH�RI�WKH�WKHDWUH�DQG�EDUQ�
2WKHU� LOOXVWUDWLRQV� RI� +LJKEXU\� %DUQ� DQG� D� PRUH� GHWDLOHG�
KLVWRU\�RI�WKH�SOHDVXUH�JDUGHQV�DUH�LQ�.HLWK�6XJGHQ·V�¶+LVWRU\�
RI� +LJKEXU\·� �SXEOLVKHG� E\� WKH� ,VOLQJWRQ� $UFKDHRORJ\� DQG�
+LVWRU\�6RFLHW\�DQG�DYDLODEOH�IURP�,VOLQJWRQ�0XVHXP����
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7KH� 7ZR� 2·&ORFN� &OXE� RQ� +LJKEXU\�
)LHOGV� LV� HPHUJLQJ� WULXPSKDQWO\� IURP� D�
VHWEDFN� LQ� 1RYHPEHU� WKDW� FORVHG� LW� IRU�
QHDUO\�ILYH�PRQWKV�
,W�LV�DOVR�KRSLQJ�WR�RYHUFRPH�WKH�WKUHDW�RI�
D� KXJH� UHQW� LQFUHDVH� IURP� ,VOLQJWRQ�
&RXQFLO�� DW� D� WLPH� ZKHQ� LW� LV� DOUHDG\�
VWUXJJOLQJ�ILQDQFLDOO\�
%XLOGHUV� ZKR� EHJDQ� ZRUN� WR� UHSODFH�
GHFNLQJ� DW� WKH� FOXE·V� EDQGVWDQG�
SUHPLVHV� ² RSSRVLWH� WKH� 2DVLV� &DIp� ²
IRXQG�DVEHVWRV��DQG�RI�FRXUVH�WKH�EXLOGLQJ�
ZDV� LPPHGLDWHO\� FORVHG�� � /XFNLO\�� DQ�
LQVSHFWLRQ� GLVFRYHUHG� WKDW� WKH� DVEHVWRV�
ZDV�RI�D�QRQ�KDUPIXO�W\SH��%XW�LW�VWLOO�KDG�
WR�EH�UHPRYHG��D�SURFHVV� WKDW�WRRN�SODFH�

RQO\�DIWHU�D�WKUHH�PRQWK�ZDLW��
$W� WKH� VDPH� WLPH�� D� VXUYH\ VKRZHG� WKDW�
WKH�IORRU�RI�WKH�NLWFKHQ�DW�WKH�EDFN�RI�WKH�
LQVLGH� SOD\� DUHD� ZDV� VLQNLQJ�� :RRGHQ�
MRLVWV� KDG� WR� EH� UHSODFHG� DQG� WKH� IORRU�
VFUHHGHG�� �+RZHYHU��WKH�PDLQ�ZRUN�WKDW�
WKH� FOXE� KRSHG� WR� KDYH� FDUULHG� RXW� ²
UHWXUILQJ� WKH� VORSH� RXWVLGH�� VR� FKLOGUHQ�
FDQ� ULGH� WKHLU� SODVWLF� FDUV� GRZQ� LW� ² ZLOO�
QRW�EH�GRQH�XQWLO�WKH�VXPPHU�
,Q� WKH� VDPH� PRQWK� WKH� DVEHVWRV� ZDV�
GLVFRYHUHG��WKH�FOXE·V��� �\HDU�OHDVH�FDPH�
XS� IRU� UHQHZDO�� 7KH� FOXE� KDG�SUHYLRXVO\�
SDLG� D� SHSSHUFRUQ� UHQW�� %XW� WKH�&RXQFLO�
GHPDQGHG� WKRXVDQGV� RI� SRXQGV� DQ QXDOO\�
IRU� D� QHZ� OHDVH�� IDU� PRUH� WKDQ� WKH� FOXE�
FRXOG� DIIRUG�� 7KH� FRPPLWWHH� LV� VWLOO�
QHJRWLDWLQJ� ZLWK� RIILFLDOV� DQG� KRSHV� WR�
UHVROYH�WKH�FULVLV�VRRQ���
'XULQJ� WKH� SHULRG� ZKHQ� WKH� EDQGVWDQG�
ZDV� FORVHG�� WKH� FOXE� RSHUDWHG� IURP� WKH�
EDVHPHQW� RI� &KULVW� &KXUFK YLFDUDJH�� VR�
KDUGO\�DQ�KRXU·V�SOD\WLPH�ZDV�ORVW���-DQHW�
*LOEHUW�� WKH� FOXE·V� FR �FKDLU� DQG� OHWWLQJV�
RIILFHU�� PDQDJHG� WR� REWDLQ� D� JUDQW� LQ�
'HFHPEHU� IURP� WKH� &ULSSOHJDWH�
)RXQGDWLRQ� WR� HQDEOH� WKH� ZRUN� RQ� WKH�
NLWFKHQ� IORRU� WR� EH� GRQH�� DQG� D� JUDQG�
UHRSHQLQJ�ZDV�KHOG�RQ���WK�0DUFK��
1RZ�WKDW� WKH�FOXE� LV�EDFN�KRPH�� D�JUDQW�
IURP�+HOS�D�/RQGRQ�&KLOG LV� WR� EH� XVHG� WR�
KHOS�UHYDPS�WKH�RXWGRRU�W R\V�DQG�WR�VWDUW�
EDE\�WRGGOHU�J\P�VHVVLRQV�LQ�WKH�VXPPHU���
3ODQV�DUH�DOVR�DIRRW�IRU�WKH�FOXE�WR�RSHUDWH�
LQ�WKH�PRUQLQJV�DV�ZHOO�

6HW� XS� EDFN� LQ� ������ WKH� 7ZR� R·FORFN�
&OXE� RSHQV� LWV� GRRUV� WR� +LJKEXU\·V� SUH �
VFKRRO� FKLOGUHQ�HYHU\�ZHHNGD\�DIWHUQRRQ�
RI� WKH� \HDU�� H[FHSW� EDQN� KROLGD\V�� � ,W� LV�
QRZ�ORRNLQJ�IRUZDUG�WR�VWD\LQJ�SXW�IRU�DW�
OHDVW�DQRWKHU����\HDUV��
7KH� RUJDQLVHUV� DUH� JUDWHIXO� I RU� WKH�
VXSSRUW� WKH� FOXE� KDV� UHFHLYHG� IURP� WKH�
FRPPXQLW\�� %XW� YROXQWHHUV� DUH� DOZD\V�
QHHGHG� WR� KHOS� RQ� WKH� FRPPLWWHH�� WKHUH�
DUH� FXUUHQWO\� YDFDQFLHV� IRU� D� VHFUHWDU\�
DQG�� WR� UHOLHYH� -DQHW� RI� RQH� RI� KHU�
UHVSRQVLELOLWLHV�� D� OHWWLQJV� RIILFHU�� WR�
PDQDJH�OHWWLQJ�WKH�FOXE�IRU�SDUWLHV���
:HHN�HQG� KLUH� IRU� XQGHU�ILYH� SDUWLHV� #����
VXPPHU�	�����ZLQWHU�� �5LQJ����������� IRU�
LQIRUPDWLRQ� RU� WR� RIIHU WR� KHOS� RQ� WKH�
FRPPLWWHH�

7ZR�2·&ORFN�&OXE
%\�%HDWULFH�6D\HUV

75$'(56�/26(�287��
´7KH� &RXQFLO·V� SROLF\� LV� NLOOLQJ� RXU� WUDGH�²
ZKHUH� LV� WKH� VHQVH� LQ� IDYRXULQJ� VXSHUPDUNHWV�
RYHU�ORFDO�VKRSV"µ &KULV�*RGIUH\��RI�)UDQN�
*RGIUH\·V�%XWFKHUV�DW�+LJKEXU\�%DUQ���LV�
IXULRXV� WKDW� ,VOLQJWRQ� &RXQFLO� KDV� EXLOW�
FDU� SDUNV� XVLQJ� FRPSXOVRU\� SXUFKDVH�
RUGHUV� LQ� WKH� SDVW� IRU� 6DLQVEXU\·V� DW�
&KDSHO� 6WUHHW� DQG� 6DIHZD\� LQ� WKH�
+ROORZD\� 5RDG�� DQG� LV� QRZ� VHQGLQJ�
WUDIILF�ZDUGHQV�RXW�WR��UHOHQWOHVVO\�WLFNHW�
KLV� FXVWRPHUV� LQ� WKH� +LJKEXU\� %DUQ�
6KRSSLQJ� 3DUDGH�� ZLWKRXW� SURYLGLQJ�
VKRUW�WHUP�SDUNLQJ�ED\V��� ´,W�LV�VR�LOORJLFDO���
,Q�%DUQHW�SHRSOH�FDQ�SD\���S�WR�SDUN�IRU����
PLQXWHV�QHDU� WKH� ORFDO� VKRSV�DQG�DUH� WLFNHWHG�
LI� WKH\� RYHU�VWD\�� � 7KLV� URDG� FRXOG� VDIHO\� EH�
PDUNHG� XS� IRU� VWDJJHUHG� ED\V�� ZKLFK� ZRXOG�
QRW� REVWUXFW� WKH� IORZ� RI� WUDIILF�� 7KH� ZDUGHQV�
HYHQ�RUGHUHG�RXU�6FRWWV�0HDW�ORUU\�WR�PRYH�RQ���
7KH� GULYHU� KDG� MXVW� DUULYHG� IURP� 2UNQH\� RQ�

KLV� ZHHNO\� GHOLYHU\� UXQ�� ,W� LV� XQEHOLHYDEO\�
VWXSLG�RI� WKH�&RXQFLO�QRW� WR�SURWHFW� WKH� ORFDO�
VKRSV�� �:H�DUH�DOUHDG\� VXIIHULQJ� ORVV�RI� WUDGH�
DQG�LW�ZLOO�EH�WKH�UHVLGHQWV�ZKR�ORVH�RXW�LI�WKH�
%DUQ�VKRSV�GLH�µ�
+LV�VHQWLPHQWV�DUH�VKDUHG�E\�HYHU\�VKRS�
NHHSHU� DW� WKH� %DUQ�� 7KH� &RXQFLO·V�
FDPSDLJQ� WR� FOHDU� WKH� %DUQ� RI� FDUV� ZDV�
VWHSSHG� XS� LQ� 0DUFK�� � 7KH� UXOHV� ZHUH�
FKDQJHG� PDNLQJ� SDUNLQJ� RQ� 6DWXUGD\�
LOOHJDO��ZKLFK� KDV� FDXJKW� D� ORW� RI� SHRSOH�
RXW�� � 0LNH� /RQJ�� RI� WKH� +LJKEXU\�
3KDUPDF\��ZDWFKHG�D�FRXSOH�RI�ZDUGHQV�
ZLWK�D�PRWRUELNH�¶PLQGHU·�RQ�D�WLFNHWLQJ�
VSUHH� RQH� EXV\� 6DWXUGD\� DQG� VDZ� WKH�
VWUHHW� DQG� SDYHPHQWV� HPSW\� RI�
FXVWRPHUV�� ´5DQGRPO\�SDUNHG�FDUV�GR�FDXVH�
EORFNDJHV� IRU� WKH� EXVHV� DQG� RWKHU� WUDIILF� EXW�
WKH\� DOVR� VORZ� WKH� WUDIILF� GRZQ�� � +DYLQJ� D�
FOHDU� UXQ� OLNH� WKLV� LV� FDXVLQJ� WKH� WUDIILF� WR�
VSHHG�WKURXJK��,W�LV�QRW�VDIH�IRU�SHGHVWULDQV�µ����
)XUWKHU� GRZQ� WKH� KLOO� LQ� %ODFNVWRFN�

5RDG�� &ROLQ� 6PDOO� ZKR� RZQV� DQG� UXQV�
WKH� MRLQHU\� VKRS�� 6PDOO� 5HVWRUDWLRQV��
GHVSDLUV�RI�WKH�&RXQFLO·V�DWWLWXGH�WR�ORFDO�
WUDGHUV�� ´+RZ� DUH� ZH� PHDQW� WR� FRQGXFW� D�
EXVLQHVV��VHUYLQJ�ORFDO�SHRSOH��ORDGLQJ�XS�YDQV�
DQG� UHFHLYLQJ� GHOLYHULHV� RI� KHDY\�PDWHULDOV� LI�
ZH�KDYH�QR� ULJKW� WR� ORDG�RU�SDUN� RXWVLGH�RXU�
SUHPLVHV"µ� � � 3D\LQJ� IRU� YLVLWRU� SHUPLWV�
ZKLFK� ODVW� RQO\� DQ� KRXU� LV� QRW� WKH�
DQVZHU� ² QRU� LV� IHHGLQJ� D� PHWHU�� � ´7KH�
JOD]LHU�QH[W�GRRU�WR�PH�LV�ORVLQJ�WUDGH�WRR��ZH�
KDYH�JRW�WR�KDYH�VRPH�MRLQHG�XS�WKLQNLQJ�KHUH�
RU� ,VOLQJWRQ� ZLOO� EHFRPH� D� SODFH� ZLWK� QR�
VHUYLFHV�DQG�QR�VKRSV�DQG�ZH�VKDOO�DOO�KDYH�WR�
HDUQ� D� IRUWXQH� ZRUNLQJ� LQ� WKH� &LW\� DQG�
GULYLQJ� WR� RXW�RI� WRZQ� VXSHUVWRUHV�� +DUGO\�
VXVWDLQDEOH�SODQQLQJ���
,I� \RX� YDOXH� \RXU� ORFDO� VKRSV� LQ�
%ODFNVWRFN� 5RDG� DQG� +LJKEXU\� %DUQ��
SOHDVH� HPDLO� KFDQHZV#KRWPDLO�FRP�
RU�ULQJ�����������ZLWK \RXU�VXJJHVWLRQV�
IRU�D�PRUH�ZRUNDEOH�WUDIILF�SODQ����



+&$�LQWHUYLHZV�6KXEKDV�3DWHO�ZKRVH�IDPLO\�OHIW�,GL�$PLQ·V�8JDQGD�
LQ� WKH� ����·V� DQG� ZKR� QRZ� UXQV� )LYH� %R\V� +HDOWK� DQG� *HQHUDO�
6WRUH�DW�+LJKEXU\�%DUQ�
+&$�² :K\�LV�\RXU�VKRS�FDOOHG�)LYH�%R\V"
6KXEKDV� ² ,�KDYH�IRXU�EURWKHUV��VR�WKHUH�DUH�ILYH�RI�XV�LQ�
WRWDO���:H�QHHG�D�ODUJH�IDPLO\�WR�UXQ�WKLV���0\�VLVWHUV�LQ�ODZ�
DQG� QLHFH�ZRUN� KHUH�� �:H� FKHFN� WKH� VWRFN� DQG� RUGHU� QHZ�
JRRGV� DQG�SURGXFWV�HYHU\�GD\�� � � ,W·V� D� FRQWLQXRXV�DQG�YHU\�
WLPH�FRQVXPLQJ� SURFHVV� DV�ZH� VHOO� VXFK� D� YDULHW\� RI� JRRGV�
DQG�IRRGV��:H�KDYH�D�FRPSXWHU�SURJUDPPH�ZKLFK�LV�PHDQW�
WR�KHOS�EXW�WKH�VXSSOLHUV�FKDQJH�WKH�FRGHV�FRQVWDQWO\�VR�LW�LV�
DFWXDOO\�HDVLHU�DQG�TXLFNHU�WR�GR�LW�DOO�PDQXDOO\����
+&$�² :KHQ�GLG�\RX�RSHQ�WKLV�VWRUH"
6KXEKDV � )LIWHHQ�\HDUV�DJR�,�ERXJKW�WKH�IUHHKROG�IURP�D�
FORWKLQJ�IDFWRU\�DQG�WRRN�GRZQ�D�SDUWLWLRQ�WR�PDNH�LW�ELJJHU���
,�PRYHG�IURP�UXQQLQJ�D�/RQGLV�
RQ� WKLV� VLGH� RI� WKH� URDG� MXVW�
RSSRVLWH�ZKHUH�WKH�FXUUHQW�RQH�
LV�QRZ�� �:H�KDG��� VKRSV� WKHQ��
LQFOXGLQJ� RQH� LQ� .HQVLQJWRQ�
DQG� RQH� LQ� %ODFNVWRFN� 5RDG���
7KLV� RQH� DW�+LJKEXU\�%DUQ ZDV�
RQH� RI� WKH� ILUVW� LQ� WKH� DUHD� WR�
VSHFLDOLVH� LQ� RIIHULQJ� YLWDPLQV�
DQG� PLQHUDOV�� KRPHRSDWKLF�
PHGLFLQHV�� %DFK� )ORZHU�
5HPHGLHV�� RUJDQLF� IRRGV��
KHUEDO�WHDV�DQG�VR�RQ��1RW�PDQ\�
VKRSV� GLG� WKLV� VRUW� RI� ¶KHDOWK�
IRRG·� WKDW� LV� VR� SRSXODU� QRZ���
:H� DUH� VXFFHVVIXO� EHFDXVH� ZH�
NHHS� RXU� VWRFN� WRWDOO\� XS� WR�
GDWH��RXU�FKLOO�FDELQHW�KDV� IUHVK�

IRRGV� DQG� GULQNV�� DQG� ZH� KDYH� D� ZLGH� UDQJH� RI� KDLU� DQG�
EHDXW\�SURGXFWV�WRR���:H�DOVR�WU\�WR�KHOS�FXVWRPHUV�LI�WKH\�
ZDQW� VRPHWKLQJ� RUGHUHG� VSHFLDOO\� WKDW� LV� QRW� DOUHDG\� LQ�
VWRFN���:H�DUH�DOZD\V�EXV\�
+&$�² :KDW·V�KDSSHQLQJ�QRZ"
6KXEKDV� ² 7KH�ODVW�IHZ�ZHHNV�,�KDYH�QRWLFHG�WKDW�WKHUH�DUH�
IHZHU� FXVWRPHUV� FRPLQJ� LQWR� WKH� VKRS�� �0\� IHHOLQJ� LV� WKDW�
FXVWRPHUV� ILQG� WKH� GLIIHUHQW� SDUNLQJ� UHVWULFWLRQV� KHUH�
FRQIXVLQJ���7KDW�LV�ZKDW�WKH\�VD\�DQ\ZD\���5RXQG�WKH�FRUQHU�
WKHUH�LV�IUHH�SDUNLQJ��EXW�EHFDXVH�WKH�0DWFK�'D\�VLJQV�DUH�XS�
SHRSOH�WKLQN�WKDW�PHDQV�QR�SDUNLQJ��ZKHQ�LW�GRHVQ·W�XQOHVV�
LW�LV�D�0DWFK�'D\��7KHUH�LV�QRZ�QR�SDUNLQJ�RQ�WKH�PDLQ�URDG�
RQ�6DWXUGD\V��ZKLFK�LV�RXU�EXVLHVW�GD\����$�IHZ�PRQWKV�DJR�
SDUNLQJ� ZDV� SRVVLEOH� WKDW� GD\�� ,� GR� QRW� NQRZ� ZK\� WKH\�
FKDQJHG�LW���5LJKW�RXWVLGH�RXU�VKRS�WKHUH�LV�D�YHU\�ORQJ�EXV�
VWRS�² WKH�ORQJHVW�,·YH�HYHU�VHHQ�DQ\ZKHUH���,W�LV�WKH�OHQJWK�

RI� WKUHH� EXVHV� DQG� VR� WKHUH� LV�
OHVV� VSDFH� IRU� RXU� YDQV� WR�
XQORDG� VDIHO\�� � ,W� GRHV� PDNH�
WUDGLQJ�GLIILFXOW��
+&$�² :KDW�GR� \RX�SODQ�
WR�GR�QH[W"
6KXEKDV� ² ,�KDYH�QR�SODQV�WR�
PRYH� DZD\� DQG� ZLOO� EH� KHUH�
XQWLO ,� UHWLUH�� � 0\� VRQ� LV� QRW�
FRPLQJ� LQWR� WKH� IDPLO\�
EXVLQHVV� QRZ� ² KH� LV� ORRNLQJ�
IRU� D� MRE� LQ� ,7� DQG� DW� WKH�
PRPHQW�WKHUH�LV�HQRXJK�IDPLO\�
WR� NHHS� WKH� EXVLQHVV� JRLQJ�� � ,�
OLNH� LW� EHFDXVH� ,� NQRZ�
KXQGUHGV� RI� WKH� ORFDOV� DQG� QR�
WZR�GD\V�DUH�WKH�VDPH���

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

+LJKEXU\�$QWL�:DU�
0HHWLQJ�3DFNHG�2XW
$QJHOD� 6LQFODLU� LQLWLDWHG� DQG� FKDLUHG� D�
PHHWLQJ�DERXW�WKH�,UDT�:DU�RQ��WK $SULO�
LQ� &KULVW� &KXUFK�� +LJKEXU\� *URYH��
ZKLFK�VDZ�FORVH�WR����SHRSOH�VTXHH]LQJ�
LQWR� WKH� 9LFDUDJH� EDVHPHQW�� � )HOORZ�
RUJDQLVHUV�� /RULH� .DUOLQ� DQG� $QGUHZ�
0LWFKHOO�� ZKR� DUUDQJHG� WKH� SXEOLFLW\�
DQG� OHDIOHWHG� +LJKEXU\� VWUHHWV�� ZHUH�
SOHDVHG�WKDW�VR�PDQ\�SHRSOH�WXUQHG�XS�
6SHDNHUV�� 3DW� $UURZVPLWK� IURP�&1'��
6LPRQ� 0DWWKHZV� RI� WKH� &DPSDLJQ�
$JDLQVW� WKH� $UPV� 7UDGH�� 5RE�
0XUWKZDLWH� IURP� WKH� 6WRS� WKH� :DU�
&RDOLWLRQ DQG� )DGL� ,WDPL� IURP� WKH�

)LQVEXU\� 3DUN�0XVOLP�:HOIDUH� 6RFLHW\�
PDGH� SRZHUIXO� VSHHFKHV� DQG� DQVZHUHG�
TXHVWLRQV��$QJHOD�6LQFODLU�VDLG�´:H·UH� LQ�
WKH� SURFHVV� RI� GHFLGLQJ� KRZ� WR� WDNH� WKLV�
IRUZDUG�� :H� FRXOG� MRLQ� WKH� &DOO\� 5RDG�
*URXS�RU�WKH�:KLWWLQJWRQ�*URXS���:H�ZRXOG�
QHHG� D� ODUJHU� YHQXH�� PD\EH� WKH� 8QLRQ�
&KDSHO��ZKLFK�ZRXOG�EH�FRQYHQLHQW�IRU�XV�LQ�
+LJKEXU\�µ
7KH� RUJDQLVHUV� DLP� WR� JHW� LQ WRXFK� DV�
VRRQ� DV� SRVVLEOH� ZLWK� WKH� SHRSOH� ZKR�
VLJQHG� LQ� DW� WKH�PHHWLQJ�� � 7KH\�ZRXOG�
ZHOFRPH� DQ\� VHFUHWDULDO� RU� RWKHU�
RUJDQLVLQJ KHOS�
3OHDVH� HPDLO� KFDQHZV#KRWPDLO�
FRP RU�ULQJ�+&�1HZV�RQ������ �����
DQG�\RXU�QDPH�ZLOO�EH�SDVVHG�RQ����

+&$�$*0�	�3DUW\
+&$�ZLOO�KROG�LWV�VL[WK�$*0�LQ�&KULVW�
&KXUFK� � +LJKEXU\� *URYH� RQ�
6DWXUGD\���WK�0D\�DW������SP�
+&$� PHPEHU�� 'LRQQH� YDQ� GHU�:DDO��
ZLOO�JLYH�DQ�LOOXVWUDWHG�WDON�RQ�WKH�ZRUN�
RI�WKH�0\RVLWLV�7UXVW�DQG�KHU�RZQ�ZRUN�
ZLWK�DEDQGRQHG�FKLOGUHQ�LQ�WKH�WRZQ�RI��
%kUODG� LQ� (DVWHUQ� 5RPDQLD�� � 0\RVLWLV�
7UXVW� H[LVWV� WR� SURYLGH� KHDOWK� VHUYLFHV�
WR� WKH� PRVW� YXOQHUDEOH� SHRSOH� RI� WKDW�
WRZQ��
$V� XVXDO� ZH� VKDOO� EH KROGLQJ� D� SDUW\�
DIWHUZDUGV�� ZLWK�D�UDIIOH�WKLV�\HDU�
1HZ�PHPEHUV�ZHOFRPH�
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+LJKEXU\�&RPPXQLW\�$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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HPDLO�FKULVWRSKHU�JRGIUH\#YLUJLQ�QHW
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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

7R�%H�(VWDE O LVKHG
FDUGV � JL I WV � ZUDSSLQJ�SDSH U

�F�+LJKEXU\�3DUN�1���4-
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HARDWARE FOR THE HOME & GARDEN - LOCKS SUPPLIED
AND FITTED - PLUMBING AND ELECTRICAL GOODS - KEYS
CUT - HOUSEWARES - LIGHT BULBS - TOOLS

20 HIGHBURY PARK N5 2AB        TEL/FAX:7354 5029
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+&$�*2(6�&8/785$/�
7ZR� +&$� PHPEHUV� DUH� KRSLQJ� WR� DUUDQJH� LQWHUHVWLQJ� YLVLWV� IRU�
PHPEHUV�LQ�WKH�QHDU�IXWXUH�
/RQGRQ�*XLGH��$ELJDLO�/DZVRQ��LV�DUUDQJLQJ�D�WRXU�RI�WKH�+RXVH� RI�
&RPPRQV��SRVVLEO\�LQ�-XQH�
6XVDQQDK� +DUULVRQ� KDV� RIIHUHG� WR� DUUDQJH� D� YLVLW� WR� WKH UHFHQWO\�
UHORFDWHG�&ROHV� :DOOSDSHU� IDFWRU\���&ROHV��IDPRXV�IRU�LWV�KDQG�
EORFNHG�SDSHUV��KDV�EHHQ� LQ�EXVLQHVV� VLQFH������� DQG�RQO\� UHFHQWO\�
PRYHG�IURP�%DUQVEXU\�
3ODFHV� PD\� EH� OLPLWHG� DQG� ZH� QHHG� WR� JDXJH� LQWHUHVW� � 6R�� DYRLG�
GLVDSSRLQWPHQW�DQG�EH�VXUH�WR�ULQJ�+&�1HZV�RQ������ ����� RU�HPDLO�
KFDQHZV#KRWPDLO�FRP�� DQG�OHW�XV�NQRZ�LI�\RX�ZDQW�WR�JR��� RU�
HYHQ�LI�\RX�MXVW�ZDQW�WR�EH�QRWLILHG�RI�WKH�DUUDQJHPHQWV�

$56(1$/�3876�67$',80�21�+2/'�
)HEUXDU\ ² &32�3XEOLF� ,QTXLU\� WROG� E\�&RXQFLO� WKDW�$UVHQDO� KDG�
ILQDQFLQJ� ¶YLUWXDOO\� LQ� SODFH·� DQG�ZRXOG� EH� DQQRXQFLQJ� DJUHHPHQWV�
ZLWKLQ�ZHHNV�
0DUFK� ² $UVHQDO�GHIHUV�LWV�LQWHULP�UHVXOWV�WR�WKH�VWRFN�H[FKDQJH�IRU�
VHFRQG�WLPH��5HVXOWV�ZHUH�GXH�RXW�LQ�)HEUXDU\���$UVHQDO�VD\V�LW�KDV�
DJUHHG�GHDO�ZLWK�KRXVH�EXLOGHUV�:LOVRQ�&RQQROO\ DQG�VRFLDO�KRXVLQJ�
SURYLGHU�1HZORQ�� �'LUHFWRU�.HQ� )ULDU� WHOOV� /RQGRQ�$VVHPEO\� WKDW�
FRVWV�DUH�QRZ�¶ZHOO�LQ�H[FHVV�RI������PLOOLRQ�·��2QH�RI�WKH�WZR�OHDG�
%DQNV�DQQRXQFHV�LW�KDV�ZLWKGUDZQ�IURP�DUUDQJLQJ�$)&·V�IXQGLQJ�
$SULO� ² $VKEXUWRQ� *URYH� EXLOGHUV� ODLG� RII�� � -&%V� WDNHQ� RII� VLWH��
:RUN� DW� $VKEXUWRQ� *URYH� WR� GHPROLVK� EXLOGLQJV� DQG� ERUH� SLOHV�
VFDOHG� GRZQ�� � $UVHQDO� DQQRXQFHV� VWDGLXP� ZLOO� QRW� EH� RSHQHG� E\�
���������'LUHFWRU�VD\V�WKH�GHOD\�LV�RQO\�D�WHPSRUDU\�SUREOHP���
$UVHQDO� FRQWLQXHV� WR� UH�QHJRWLDWH� WKH� SODQQLQJ� DSSOLFDWLRQV� DOUHDG\�
DSSURYHG���7KHUH�DUH�UXPRXUV�RI�SODQV�IRU�PRUH�DQG�GHQVHU�KRXVLQJ��
&KHFN�,6&$�FDPSDLJQ�ZHEVLWH��ZZZ�5HG&DUG�RUJ�XN
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