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/LYLQJ� LQ� WKH�JODUH�RI� WKH�PHGLD� VSRWOLJKW� LV�KDUG��QR�PDWWHU�
ZKDW� WKH� UHDVRQ�� �+DUGHU� VWLOO� LI� WKH�SUHVV� LQWHUHVW� SURYRNHV�
KRVWLOLW\� IXHOOHG� E\� SUHMXGLFH� DQG� LJQRUDQFH�� � )DGL� ,WDQL� LV�
([HFXWLYH�'LUHFWRU� RI� WKH�0XVOLP�:HOIDUH�+RXVH��ZKLFK� LV�
RQ�6HYHQ�6LVWHUV�5RDG�QH[W�WR�)LQVEXU\�3DUN�6WDWLRQ�DQG�QRW�
IDU�IURP�WKH�¶)LQVEXU\�3DUN�0RVTXH·��RQFH�D�SODFH�RI�SUD\HU�
IRU�RYHU�D�WKRXVDQG�ORFDO�0XVOLPV��EXW�QRZ�FORVHG�WR�DOO��DQG�
QRWRULRXV� E\� DVVRFLDWLRQ� ZLWK� WKH� FRQWURYHUVLDO� FOHULF�� $EX�
+DP]D�
´7KH� WUDJLF� HYHQWV� RI� 6HSWHPEHU� ��WK DQG� WKH� EDFNODVK� DJDLQVW�
0XVOLPV�KDV�EHHQ�D�PDMRU� LVVXH� IRU�RXU�FKDULW\� IRU����PRQWKV�QRZ��
PDGH� ZRUVH� VLQFH WKH� QHDUE\� 0RVTXH� EHFDPH� WKH� IRFXV� IRU� D�
IULJKWHQLQJ�SROLFH�UDLG�LQ�-DQXDU\�WKLV�\HDU�µ� VDLG� )DGL� ,WDQL��ZKR�
LV� ZHOO�NQRZQ� DV� D YRLFH� RI� UHDVRQ� VSHDNLQJ� RQ� EHKDOI� RI�
0XVOLPV� HYHU\ZKHUH�� � ´+RZHYHU�� ,� WKLQN� WKH� IDFW� WKDW�ZH�ZHUH�
KHUH�� DOUHDG\� ZRUNLQJ� ZLWK� RQH� RI� WKH� ODUJHVW� DQG� PRVW� GLYHUVH� RI�
0XVOLP� FRPPXQLWLHV� LQ� WKH�8.��KDV�EHHQ�KHOSIXO�� �7KDW�6HSWHPEHU�
ZH�ZHUH�FRPSOHWHO\�RYHUZKHOPHG�E\�WKH�QXPEHU�RI�SHRSOH�ULQJLQJ�DQG�
YLVLWLQJ�WR�VHH�KRZ�WKH\�FRXOG�KHOS�DQG�WR�RIIHU�VXSSRUW�WR�RXU�ORFDO�
0XVOLPV���,W�ZDV�ZRQGHUIXO�DQG�YHU\�KHDUWHQLQJ�WR�H[SHULHQFH�µ

0XVOLP�:HOIDUH�+RXVH�ZDV�IRXQGHG�LQ������DQG�ZDV�RQH�RI�
WKH� ILUVW� HWKQLF�PLQRULW\� FRPPXQLW\� RUJDQLVDWLRQV� WR� KDYH�
EHHQ� HVWDEOLVKHG� LQ� WKH� 8.�� � ,W� LV� D� PXOWL�SXUSRVH� FHQWUH�
SURYLGLQJ� D� YHU\� ZLGH� UDQJH� RI� VHUYLFHV�� ZKLFK� DGGUHVV� WKH�
YDULHG� QHHGV� RI� D� FRPPXQLW\� RI� DERXW� ��� GLIIHUHQW�
QDWLRQDOLWLHV�� PDQ\� RI� ZKRP� KDYH� EHHQ� ¶VHWWOHG·� KHUH� IRU
\HDUV��EXW�RWKHUV�DUH�ZKDW�)DGL�,WDQL�FDOOV�¶QHZ�DUULYDOV·���7KH�

DLP� RI� WKH� FHQWUH� LV� WR� EXLOG� EULGJHV� EHWZHHQ� WKH� GLIIHUHQW�
FRPPXQLWLHV��WHDFK�OLIH�VNLOOV��DQG�VR�HQDEOH�SHRSOH�WR�HQJDJH�
SRVLWLYHO\�ZLWK�WKHLU�VXUURXQGLQJV��WKXV�SUHYHQWLQJ�LVRODWLRQ��
ZLWK� DOO� WKH�PDQ\�SUREOHPV� WKDW� FDQ�FDXVH�� �����SHRSOH�XVH�
WKH� FHQWUH� HYHU\�GD\� WR� OHDUQ� HYHU\WKLQJ� IURP�GUHVV�PDNLQJ�
DQG�GHVLJQ��WR�,7�DQG�WR�KRZ�WR�VWDUW�DQG�UXQ�D�EXVLQHVV���$V�
ZHOO�DV�WKUHH�SDUW�WLPH�VFKRROV�UXQ�IRU�ORFDO�FKLOGUHQ��WKHUH�LV�
DQ� DIWHU�VFKRRO� WXWRULDO� FOXE� IRU� ��� FKLOGUHQ�� ZKLOH� XQGHU�
DFKLHYLQJ� HWKQLF�PLQRULW\� FKLOGUHQ� DWWHQG�+RPHZRUN� &OXEV�

LQ�FRUH�VXEMHFWV�VXFK�DV�(QJOLVK��0DWKV�DQG�6FLHQFH����7KHUH�LV�
D�TXLHW�SODFH�VHW�DVLGH�IRU�SUD\HU��ZKLFK�LV�KHDYLO\�XVHG��ZLWK�
XS�WR������SHRSOH�SUD\LQJ�DW�WKH�)ULGD\�VHUYLFH��FRQGXFWHG�LQ�
$UDELF� DQG� WKH� FRPPRQ� ODQJXDJH�� (QJOLVK�� � � 7KH� VHQVH� RI�
FDOP�DQG�TXLHW�LQ�WKH�ROG�EXLOGLQJ�PDNHV�D�YHU\�VXUSULVLQJ�DQG�
ZHOFRPH� FRQWUDVW� WR� ZKDW� PXVW� EH� RQH� RI� WKH� PRVW�
XQSOHDVDQW�� DQG� KHDYLO\� XVHG�� VWUHWFKHV� RI� SDYHPHQW� LQ�
/RQGRQ�� � ,W� LV� KHUH� WKDW� WKH� QRLVH� RI� WUDIILF� UHYHUEHUDWLQJ�
XQGHU� WKH� UDLOZD\� EULGJH� DQG� WKH� OLWWHU�� GLUW� DQG� JUDIILWL�
FRPELQH� WR� UHPLQG� YLVLWRUV� WKDW� WKLV� LV� RQH� RI� WKH� PRVW�
GHSULYHG�DUHDV�RI�WKH�FRXQWU\�
:RUNLQJ�ZLWK� WKH�JUDVV�URRWV�RI�D�FRPPXQLW\� LV�HVVHQWLDO�WR�
)DGL� ,WDQL·V�YLVLRQ�� �$FKLHYLQJ� DQ\WKLQJ� LV�DOZD\V� D� FKDOOHQJH�
EXW�KH� VD\V� WKH�PL[�RI�SUREOHPV� IDFHG�E\� WKLV� FRPPXQLW\� LV�
PDGH� ZRUVH� E\� WKH� SHFXOLDU� EXUHDXFUDWLF� LQHIILFLHQFLHV�
H[SHULHQFHG�E\�SHRSOH� DQG� LQVWLWXWLRQV� WU\LQJ� WR� IXQFWLRQ� LQ
WKH� HSLFHQWUH� RI� WKUHH� ERURXJKV�� � ´,� FDOO� LW� WKH� ¶KHDUW� RI� WKH�
KRUULEOH� WULDQJOH·� � ,VOLQJWRQ�� +DFNQH\� DQG� +DULQJH\�� � ,W� PDNHV�
FRPPXQLFDWLQJ� ZLWK� FRPPXQLWLHV� HYHQ� KDUGHU�� � :H� KDYH� KDG� DQ�
XSKLOO� VWUXJJOH�FRQYLQFLQJ�WKH� ORFDO�FRXQFLOV� WR�ZDNH�XS�WR�WKH�QHHG
WR�VXSSRUW�WKHVH�SHRSOH�µ ,W�ZDV� LQ� RUGHU� WR� UHDFK�RXW� WR�RWKHU�
VHFWLRQV� RI� WKH� FRPPXQLW\�� SDUWLFXODUO\� WKH� QRQ�0XVOLPV� LQ�
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3DVVHQJHUV� DOLJKWLQJ� IURP� WKH� 3LFFDGLOO\� /LQH� RI� WKH� WXEH� DW�
)LQVEXU\� 3DUN� ZLOO� QRWLFH� D� PRWLI� RQ� WKH� GHFRUDWLYH� WLOHV�
GHSLFWLQJ KRW� DLU� EDOORRQV�� 7KLV� LV� DQ� DOOXVLRQ� WR� WKH� SDUW�
SOD\HG�LQ�WKLV�DUHD�E\�SLRQHHUV�LQ�WKH�ILHOG�RI�DYLDWLRQ�
7KH�ILUVW��PDQQHG�EDOORRQ�DVFHQW�ZDV�PDGH�LQ�3DULV�LQ�������
DQG�WKH�QH[W�\HDU�WKH�ILUVW�IOLJKW�LQ�(QJODQG�ZDV�PDGH�E\ WKH�
,WDOLDQ�� 9LQFHQW� /XQDUGL�� ZKR� DVFHQGHG� IURP� WKH� $UWLOOHU\�
*URXQG� LQ�)LQVEXU\�� �1HDUO\���������SHRSOH�DUH�UHSXWHG�WR�
KDYH�ZLWQHVVHG�WKLV�IOLJKW��RQ�ZKLFK /XQDUGL�ZDV�DFFRPSDQLHG�
E\� D� GRJ� DQG�D� FDW�� �7KH� HDUOLHVW� EDOORRQV�ZHUH� ILOOHG� HLWKHU�
ZLWK�KRW�DLU�RU�ZLWK�K\GURJHQ��DQG�/XQDUGL·V�ZDV�D�K\GURJHQ�
EDOORRQ�� NQRZQ� DV� D� ¶&KDUOLHU·� DIWHU� LWV� )UHQFK� LQYHQWRU��
3URIHVVRU�&KDUOHV�

$� OHDGLQJ� EDOORRQLVW� RI� WKH� HDUO\� QLQHWHHQWK� FHQWXU\� ZDV�
&KDUOHV�*UHHQ���+LV�FRQWULEXWLRQ�ZDV�WR�LQWURGXFH�FRDO�JDV�DV�
D� VDIHU� DQG�PXFK� FKHDSHU� DOWHUQDWLYH� WR� K\GURJHQ�� � 7KLV� KH�
GLG�RQ�WKH�RFFDVLRQ�RI�*HRUJH�,9·V�FRURQDWLRQ�LQ������� 7KH�
+LJKEXU\� FRQQHFWLRQ� DURVH� IURP� KLV� IULHQGVKLS� ZLWK D�
%DUQVEXU\�VROLFLWRU�QDPHG�(GZDUG�6SHQFHU��ZKR�EHFDPH�RQH�
RI� WZHOYH� SDVVHQJHUV� WR� DVFHQG� LQ� *UHHQ
V� JLDQW� EDOORRQ�
¶5R\DO�9DX[KDOO·���&RQVWUXFWHG�RI�UHG�DQG�\HOORZ�VLON�WKLV�KDG�
D� FDSDFLW\� RI� QR� OHVV� WKDW� ������� FXELF� IHHW�� � ,Q� ������ ERWK�
*UHHQ� DQG� 6SHQFHU� ZHUH� LQYROYHG� LQ� WKH� IDWDO� DFFLGHQW� WKDW�
EHIHOO� 5REHUW� &RFNLQJ�� ZKR� XQZLVHO\� LQVLVWHG� RQ� MXPSLQJ�
IURP�WKH�¶5R\DO�9DX[KDOO·�XVLQJ�D�QRYHO�IRUP�RI�SDUDFKXWH�LQ�
WKH�IRUP�RI�DQ�LQYHUWHG�FRQH�
6SHQFHU� PDGH� VRPH� ��� IOLJKWV� DV� RSSRVHG� WR� *UHHQ
V� �������
6SHQFHU�KDG�WZR�VRQV��+HQU\�DQG�&KDUOHV�*UHHQ�6SHQFHU��WKH�
ODWWHU�EHLQJ�QDPHG�LQ�KRQRXU�RI�KLV�IDWKHU·V�IULHQG��ZKR�DOVR�
EHFDPH� KLV� JRGIDWKHU�� &KDUOHV� LV� FUHGLWHG� ZLWK� LQWURGXFLQJ�
WKH� YHORFLSHGH�� DQ� HDUO\� IRUP� RI� ELF\FOH�� WR� %ULWDLQ�� DQG� KH�
WDXJKW�&KDUOHV�'LFNHQV�WR�ULGH���$Q�DFWLYH�J\PQDVW��KH�LV�VDLG�
WR�KDYH�GHYLVHG�WKH�YDXOWLQJ�KRUVH���+LV�ILUP��6SHQFHU��+HDWK�
	�*HRUJH�ILWWHG�RXW�WKH�J\PQDVLXP�RQ�WKH�7LWDQLF�
&KDUOHV�KDG�HOHYHQ�FKLOGUHQ��7KH�HOGHVW��3HUFLYDO��ZDV�ERUQ�LQ�

�����DQG�IRXQGHG�WKH�ILUP�RI�6SHQFHU�%URWKHUV�RI�+LJKEXU\��
ZKRVH�EDOORRQ� IDFWRU\� DQG�RIILFHV� VWRRG�QHDU� WKH�VLWHV�RI� WKH�
/RQGRQ� 0HWURSROLWDQ� 8QLYHUVLW\� RQ� +LJKEXU\� *URYH�� � +H�
PDGH�KLV�ILUVW�DVFHQW�ZLWK�KLV�IDWKHU�DW�WKH�&U\VWDO�3DODFH�DQG��
RQ� VHYHUDO� RFFDVLRQV�� FURVVHG� WKH� &KDQQHO� E\� EDOORRQ�� � +LV�
EURWKHU��6WDQOH\��ZDV�WKH�ILUVW�(QJOLVKPDQ�WR�GHVLJQ�DQ�DLUVKLS�
DQG�ZDV�YLVLWHG�DW�+LJKEXU\�E\�&RXQW�=HSSHOLQ���$V�HDUO\�DV�
�����6WDQOH\�DWWHPSWHG�WR�IO\�IURP�&U\VWDO�3DODFH�WR�6W�3DXO·V�
DQG� EDFN� DJDLQ�� EXW� D� VWURQJ�ZLQG� REOLJHG� KLP� WR� FRQWLQXH�
QRUWKZDUGV� DV� IDU� DV� %DUQHW�� WR� WKH� GLVDSSRLQWPHQW� RI� WKH�
DVVHPEOHG�FURZGV�
+HQU\� 6SHQFHU� ZDV� WKH� ILUVW� WR� GURS� IURP� DQ� DHURSODQH� E\�
SDUDFKXWH�� DQG� WKH� +LJKEXU\� ILUP� ZDV� SURPLQHQW� LQ� WKH�
GHYHORSPHQW� RI� WKH� SDUDFKXWH� DQG� RI� DLUVKLSV�� +HQU\·V�
\RXQJHU� EURWKHU��+HUEHUW�� DQRWKHU� SLRQHHU� DYLDWRU�� EHFDPH�
WKH OLFHQVHH�RI�WKH�+LJKEXU\�%DUQ�7DYHUQ�DQG�GLHG�LQ������
&KDUOHV�� ZKR� GLHG� LQ� ������ KDG� WZR� GDXJKWHUV� -XOLDQD� DQG�
0DULQD�� � %RWK� ZHUH� SLRQHHU� DYLDWRUV� DQG� SDUDFKXWLVWV� DQG�
0DULQD�GLHG�LQ�/RV�$QJHOHV�LQ�������DW�WKH�DJH�RI����
7KH�+LJKEXU\�*URYH� VLWH� EHFDPH� WKH� KHDGTXDUWHUV� RI�$��&��
&RVVRU� /WG�� �$OIUHG�&KDUOHV�&RVVRU� OHIW� KLV� IDWKHU·V� ILUP� RI�
VFLHQWLILF� LQVWUXPHQW� PDNHUV�� SUHYLRXVO\� EDVHG� LQ�
&OHUNHQZHOO�� �&RVVRU�SURGXFHG� UDGLR� YDOYHV�� WKHQ�NLW� UDGLRV�
DQG��IURP������FRPSOHWH�VHWV���7KH\�ZHUH�SURGXFLQJ�FDWKRGH�
UD\�WXEHV�DV�HDUO\�DV������DQG�LQ������GLG�HOHFWULFDO�ZRUN�IRU�
0DUFRQL���,Q������WKH\�EHFDPH�WKH�ILUVW�8.�ILUP�WR�PDNH�;�
UD\�WXEHV�LQ�WKLV�FRXQWU\�
2YHU� WLPH� &RVVRU� H[SDQGHG� DQG� RFFXSLHG� WKH� ´$EHUGHHQ�
:RUNVµ���&RVVRU�HYHQWXDOO\�UDQ�RXW�RI�VSDFH�LQ�+LJKEXU\�DQG�
PRYHG� WR� +DUORZ�� 7KH� RULJLQDO� LQVWUXPHQW� EXVLQHVV� KDG�
PRYHG� LQ� ����� WR� 9DOH� 5RDG� 1��� DQG� QRZ� VSHFLDOL]HV� LQ�
PDNLQJ� VSK\JPRPDQRPHWHUV�� 7KH� +LJKEXU\� IDFWRU\ ZDV�
RFFXSLHG�E\�+LOJHU�:DWWV��DOVR�VFLHQWLILF�LQVWUXPHQW�PDNHUV���
6XEVHTXHQWO\�� LW� VHUYHG� DV� WKH� RIILFHV� RI� /DGEURNH
V� WKH�
ERRNPDNHUV��+HQFH�WKH�QDPH�´/DGEURNH�+RXVHµ���)LQDOO\�� LW�
EHFDPH� D�'HSDUWPHQW� RI� WKH� 3RO\WHFKQLF� RI�1RUWK� /RQGRQ��
QRZ�WKH�/RQGRQ�0HWURSROLWDQ�8QLYHUVLW\���

7KH�$HURQDXWV�RI�+LJKEXU\�%DUQ�
%\�5R\�+LGVRQ
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+LJKEXU\�&RPPXQLW\�$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;

��+,*+%85< 3$5.��/21'21 1���4-
7(/������� ���������
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�SDSHU
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ZZZ�WREHHVWDEOLVKHG�FR�XN
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)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�����������

&RPSOHPHQWDU\�7KHUDS\
,QGLDQ�+HDG�PDVVDJH��&KDPSLVVDJH�� LV�QRZ�D�SRSXODU�FRPSOHPHQWDU\�
WKHUDS\�� � ,W� LV� EHQHILFLDO� IRU� VWUHVV� DQG VWUHVV�UHODWHG� FRQGLWLRQV� H�J��
LQVRPQLD��WHQVLRQ��KHDGDFKHV �
,�DP�D�ORFDO��SUDFWLVLQJ�WKHUDSLVW�DEOH�WR�GR�KRPH�YLVLWV�E\�DSSRL QWPHQW���
,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DQG�RU�PDNH�DQ�DSSRLQWPHQW��SOHDVH�ULQJ�
PH�RQ�����������RU��������������

+&$�:HEVLWH�
7KH�+&$�ZHEVLWH� LV� ODXQFKHG�ZLWK� WKLV� ,VVXH� RI� WKH�1HZVOHWWHU���
2YHU� WKH� VXPPHU� PRQWKV� FRPPLWWHH� PHPEHUV�� OHG� E\� 6XVDQQH�
*XVWDYVVRQ� DQG� 7UHYRU� :LOVRQ�� KRSH� WR� PDNH� LW� XVHIXO� DQG�
HQWHUWDLQLQJ��SDUWLFXODUO\�IRU�SHRSOH�QHZ�WR�WKH�DUHD�
2QH� IHDWXUH�ZLOO� EH� D� FRPSOHWH� DUFKLYH� RI�+&�1HZV� � DQG� WKHUH�
ZLOO� EH� OLQNV� WR� RWKHU� UHOHYDQW� ZHEVLWHV� DQG� XSGDWHV� RQ� UHFHQW�
QHZV���7KH�VLWH�LV�GHVLJQHG�WR�EH�LQWHUDFWLYH�WR�HQFRXUDJH�DV�PDQ\�
SHRSOH�DV�SRVVLEOH�WR�FRQWULEXWH�
7KH�GHVLJQ�LV�LQ�WKH�HDUO\�VWDJHV�� VR�H[SHFW�SOHQW\�RI�FKDQJHV�� DQG�
SOHDVH�WHOO�XV�ZKDW�\RX�WKLQN�ZRXOG�EH�KHOSIXO�RU�IXQ���(PDLO�+&$�
&RPPLWWHH�RQ�KFDQHZV#KRWPDLO�FRP� DQG�NHHS�FKHFNLQJ�WKH�
ZHEVLWH�DV�LW�GHYHORSV�RQ�
ZZZ�KLJKEXU\FRPPXQLW\�RUJ

'DQJHU�DW�WKH�%DUQ"
7KH� SHGHVWULDQ� H[WHQVLRQ� DQG� URDG� QDUURZLQJ� DW� WKH�
WRS� RI� +LJKEXU\� +LOO� LV� SURYLQJ� FRQWURYHUVLDO�� ZLWK�
FRPSODLQWV�IURP�GULYHUV��F\FOLVWV�DQG�SHGHVWULDQV��ZKR�
FRQVLGHU�WKH�QHZ�DUUDQJHPHQW�GDQJHURXV���&OOU�7HUU\�
6WDFH\� LV� OLVWHQLQJ� WR� UHV LGHQWV·� YLHZV� DQG� VD\V� WKH�
&RXQFLO� LV�FRQVLGHULQJ�SODFLQJ�D� VSHHG�WDEOH�RU�KXPS�
DFURVV�WKH�URDG�
+&$�ZRXOG�OLNH�WR�KHDU�PHPEHUV� YLHZV�RQ�ZKDW�KDV�
EHHQ�GRQH�DQG�ZKDW�LV�SURSRVHG����


