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7KH�+&$�ZLOO�KROG�LWV�$*0�IURP����������SP�WR�XSGDWH�\RX�RQ�WKH�ODVW��\HDU¶V
ZRUN�DQG�WR�HOHFW�D�QHZ�&RPPLWWHH���%RE�ZLOO�VWDUW�KLV�LQIRUPDO�WDON�DERXW��SP
IRU����PLQV�DQG�WKH�SDUW\�ZLOO�HQG�DW���SP���1RQ�+&$�PHPEHUV�DUH�ZHOFRPH
WR� MRLQ� WKH�+&$��IUHH��DW� WKH�GRRU�� �7KH�(FRORJ\�&HQWUH� LV�DW� WKH� MXQFWLRQ�RI
'UD\WRQ�3DUN�ZLWK�*LOOHVSLH�5RDG��� ��������������IRU�PRUH�LQIR�

:+26(�5(*(1(5$7,21"
&RXQFLO� RIILFHUV� IURP� ,VOLQJWRQ�� +DFN�
QH\� DQG� +DULQJH\� KDYH� EHHQ� ZRUNLQJ
WRJHWKHU�RQ�D�ELG�WR�VHFXUH�����PLOOLRQ
RI� *RYHUQPHQW� PRQH\� WR� UHJHQHUDWH
WKH� )LQVEXU\� 3DUN� DUHD�� � 7KH\� VHHP
FRQILGHQW� RI� VXFFHVV�� EXW� ZH� VKDOO� QRW
NQRZ� XQWLO� $XJXVW� ZKHWKHU� WKH\� KDYH
VDWLVILHG�:KLWHKDOO�EXUHDXFUDWV�WKDW�WKH\
FDQ�XVH�WKH�PRQH\�HIIHFWLYHO\�
7KH�JRYHUQPHQW�LV�NHHQ�WKDW�WKH�DFWXDO
EXVLQHVV� RI� VSHQGLQJ� WKH� PRQH\� DQG
JHWWLQJ�H[WUD�IXQGLQJ�VKRXOG�EH�WDFNOHG
E\�WKH�FRPPXQLW\�RI�ORFDO�UHVLGHQWV�DQG
EXVLQHVVHV�DQG�QRW�E\�WKH�&RXQFLOV�DQG
VWDWXWRU\� ERGLHV� DORQH�� � 7KH�+&$� EH�
OLHYHV�WKLV�LV�YLWDO��2WKHUZLVH�WKH�PRQH\
PD\� EH� VSHQW� IRU� SXUSRVHV� WKDW� DSSHDO
WR� SROLWLFLDQV� DQG� EXUHDXFUDWV�� QRW� RQ
WKH� SURMHFWV� ORFDO� SHRSOH� FKRRVH� IRU
WKHPVHOYHV�� DQG� WKH� HQHUJ\� DQG� HP�
SRZHUPHQW� WKDW� JRHV� ZLWK� FRPPXQLW\
LQYROYHPHQW�ZLOO�EH�ORVW�
&DQ� WKH� &RXQFLOV� DFWXDOO\� KDQG� RYHU
FRQWURO�� RU�ZLOO� WKH\� IL[� WKLQJV� VR� WKDW
WKH\�NHHS�PRVW�RI� WKH�PRQH\� IRU� WKHLU
RZQ� SXUSRVHV"� � 7KH� MXU\� LV� VWLOO� RXW�
7KHUH� LV� D� ORW� RI� QREOH� WDON� DERXW
´FRPPXQLW\� LQYROYHPHQWµ�� EXW� QRW
PXFK� HIIHFWLYH� DFWLRQ�� �7KH�SHRSOH� � LQ
FKDUJH� RI� UHDFKLQJ� RXW� WR� WKH� FRPPX�
QLW\�VHHP�WR�KDYH�D�YHU\�VHOHFWLYH�YLHZ
DERXW� ZKRP� WR� FRQVXOW�� 6HYHUDO� ORFDO
JURXSV� KDYH� FRPSODLQHG� DERXW� FRQIX�
VLRQ�� ODFN� RI� LQIRUPDWLRQ� DQG� RXWULJKW
KRVWLOLW\� IURP� WKH� SHRSOH� LQ� FKDUJH� RI
WKH�ELG��DQG��DW�HYHU\�PHHWLQJ�WR�GLVFXVV
LW�� WKHUH� DUH� FRPSODLQWV� DERXW� WKH� DE�
VHQFH� RI� QRQ�ZKLWH� IDFHV�� � 2GGO\� QR�
ERG\�VHHPV�WR�UHPDUN�RQ�WKH�QHDU�WRWDO
DEVHQFH�RI��YROXQWHHUV�DQG�EXVLQHVVHV�
7KH�WKUHH�ERURXJKV�KDYH�D�ELJ�SUREOHP
WDONLQJ� WR� RQH� DQRWKHU� �� WKH� FODVK� RI
FRUSRUDWH� FXOWXUHV� LV� REYLRXV� DW� HYHU\
WXUQ��EXW�LW�LV�QRW�JRRG�HQRXJK�WKDW�WKH\
DUH�OHDUQLQJ�WKLV�VNLOO�DW�ODVW��7KH\�QHHG
WR�ZRUN�D�ORW�KDUGHU�DW�WDONLQJ�WR�WKRVH
WKH\� VR� REYLRXVO\� UHJDUG� DV� RXWVLGHUV�
WKH� EXVLQHVVHV�� FRPPXQLW\� JURXSV� DQG
WKH�GLVSRVVHVVHG�

83'$7(�21�+&$�$&7,9,7,(6
+&$�UHSUHVHQWV�SHRSOH�LQ�+LJKEXU\�DQG
VXUURXQGLQJ�DUHDV��RQ�DOO�DVSHFWV�RI�OLYLQJ
DQG�ZRUNLQJ�KHUH� 0HPEHUV�DUH�LQYROYHG
LQ� VHYHUDO� SURMHFWV�� 2QH� LV� WR� SURYLGH
LQIRUPDWLRQ� WR� ���� PHPEHUV� WKURXJK
WKLV�1HZVOHWWHU�HYHU\���ZHHNV�
$UVHQDO� )RRWEDOO� &OXE·V� H[SDQVLRQ� SODQV �
RQH� RI� WKH� ELJJHVW� LVVXHV� IRU� WKH� DUHD�
([SDQVLRQ� DW� +LJKEXU\� LV� � ¶RQ� KROG·�
5XPRXUV�RI�$)&�PRYLQJ�WR�RWKHU�VLWHV�
+&$�NHHSV�D�ZDWFK�RQ�LW�
%ODFNVWRFN� $GYLFH� 	� &RPPXQLW\� 7UXVW� �
+&$� UHS�� ZLWK� H[SHULHQFH� LQ� KRXVLQJ
DGYLFH�DSSRLQWHG�WR�FRPPLWWHH�
(OL]DEHWK� +RXVH� <RXWK� &OXE� �� +&$� UHS�
JLYHV�PDQDJHPHQW�KHOS��ZLOO�JLYH�EXLOG�
LQJ� OLDLVRQ� DGYLFH� RQFH� WKH� ��������
UHQRYDWLRQ�ZRUNV�VWDUW�WKLV�\HDU�

*UHHQ�,VVXHV ��FRQWLQXRXV�LGHDV�DQG�LQLWLD�
WLYHV� FKDQQHOOHG� WKURXJK� &RXQFLO� DQG
SXEOLFLVHG�LQ�ORFDO�SDSHUV�
*RYHUQPHQW�PRQH\�WR�UHJHQHUDWH�DUHD��+&$
KDV�RYHU�����PHPEHUV�OLYLQJ�LQ�WKH�DUHD
VXEMHFW�WR�WKH�65%��%LG�IRU�����PLOOLRQ��
+&$�KDV�UHJLVWHUHG�LQWHUHVW� LQ�DSSO\LQJ
IRU� D� VDODULHG� &RPPXQLW\� :RUNHU� WR
H[SDQG� DFWLYLWLHV� DOUHDG\� FDUULHG�RXW� E\
YROXQWHHUV�
1HLJKERXUKRRG� )RUD �� +&$� UHSV� DWWHQG
1DJ·V� +HDG�� 'UD\WRQ� 3DUN�� *LOOHVSLH
DQG�+LJKEXU\�9DOH�)RUD�
/LDLVRQ� ZLWK� VPDOOHU� JURXSV �� &KDWWHUWRQ
5RDG�5HVLGHQWV��6W�7KRPDV·V�3OD\JURXS�
%ODFNVWRFN�5RDG�6KRSV�*URXS
/LDLVRQ� ZLWK� RWKHU� &RPPXQLW\� *URXSV� �
+LJKEXU\� )LHOGV� $VVRFLDWLRQ�)LQVEXU\
3DUN�$FWLRQ�*URXS�����



0HULO\Q�0RRV� DVNV� ´$UH�ZH� JRLQJ� EDFN� WR
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,Q������,�ZDV�RQH�RI�WZR�JLUOV�IURP�D�FODVV�RI�RYHU�IRUW\�WR
JHW�LQWR�D�JUDPPDU�VFKRRO�LQ�'XUKDP���,�VWLOO�UHPHPEHU�P\
FODVVPDWHV·� WHDUV� ZKHQ� WKH\� UHDOLVHG� WKH\� KDG� QRW� JRW� LQ�
¶6HSDUDWH�EXW�HTXDO·�ZDV�KRZ�WKH�JUDPPDU�VHFRQGDU\�PRG�
HUQ� VFKRRO� GLYLGH� ZDV� SUHVHQWHG�� UHFRJQLWLRQ� RI� GLIIHUHQW
DELOLWLHV� DQG� DSWLWXGHV�� � ,W� ZDV� UHSUHVHQWHG� DV� ¶HTXDOLW\� RI
HGXFDWLRQDO�RSSRUWXQLW\·���,Q�SUDFWLFH��WKH�GLYLVLRQ�UHIOHFWHG
DQG�UHLQIRUFHG�FODVV�GLYLVLRQV��URXJKO\�WKH�´VXFFHVVIXOµ����
LQWR� JUDPPDU� VFKRROV� DQG� ���� ´IDLOXUHVµ� LQWR� VHFRQGDU\
PRGHUQV��
)RUWXQDWHO\�� VXFK�ZDV� WKH� IRUFH�RI� WKH�PDQ\�GLIIHULQJ�FDP�
SDLJQV� DJDLQVW� WKH� WULSDUWLWH� V\VWHP� DQG� WKH� ����� WKDW� WKH
/DERXU�*RYHUQPHQW�RI���������JDYH�ELUWK� WR� WKH�FRPSUH�
KHQVLYH�V\VWHP��D�VLFNO\�EXW�SUHIHUDEOH�SURJHQ\�WR�WKH�WULSDU�
WLWH� V\VWHP�� �1RZ�<HDU� �� 6$7V� KDYH� WDNHQ� RYHU� IURP� WKH
���� � ,� VDW� LQ� ������ � � ,QWURGXFHG� E\� WKH� &RQVHUYDWLYH
*RYHUQPHQW�� LQ�RUGHU�� WKH\� VDLG�� WR� LPSURYH�DQG�FRPSDUH
SULPDU\� VFKRROV·� VWDQGDUGV� DQG� SURJUHVV�� <HDU� �� � 6$7V
UHVXOWV� DUH� SXEOLVKHG� LQ� OHDJXH� WDEOHV�� � � 7KLV� LV� WR� DVVHVV
VFKRROV�� QRW� SXSLOV�� RU� VR� &RQVHUYDWLYH� DQG� /DERXU� SROLWL�
FLDQV� WHOO� XV�� � $OVR�� SDUHQWV� DUH� VHHQ� DV� FRQVXPHUV� LQ� DQ
HGXFDWLRQDO�PDUNHW� �SODFH�� UHTXLULQJ� LQIRUPDWLRQ� DERXW� WKH
SURGXFW��LH�WKH�VFKRROV�
/DVW� \HDU��P\� VRQ� WRRN� 6$7V�� DJHG� ���� :KHQ� KH� JRW� KLV
UHVXOWV�� LW�ZDV�P\�VRQ·V� WXUQ� WR�FU\�� �+H�GLG�QRW�NQRZ�WKH
KLVWRU\�EHKLQG�WKH�DEROLWLRQ�RI�WKH������EXW�KH�NQHZ�WKDW�KH
KDG�RQO\�JRW�*UDGH��V�DQG�KLV�IULHQGV�KDG�DW�OHDVW�RQH�*UDGH
����$OWKRXJK�WKH�WHDFKHUV�KDG�WROG�WKHP�WKDW�*UDGH���ZDV�WKH
H[SHFWHG�JUDGH��WKH�FKLOGUHQ�ZHUH�DOO�FRQYLQFHG�WKDW�*UDGH
��ZDV�ZKDW�ZDV�UHDOO\�H[SHFWHG��LI�\RX·UH�QRW�WR�EH�VHHQ�DV
¶GXPE·�� � -RH� DQQRXQFHG� KH� ZDV� VWXSLG� DQG� WKHUH� ZDV� QR
SRLQW� LQ� WU\LQJ� DQ\� PRUH� DQG� KH� GLG� QRW� ZDQW� WR� JR� WR
VHFRQGDU\� VFKRRO�� � )RUWXQDWHO\�� KLV� VHFRQGDU\� VFKRRO� GRHV
QRW�XVH�6$7V�UHVXOWV�DV�D�EDVLV�IRU�GLIIHUHQWLDWLRQ�LQ�WKH�ILUVW
\HDU�EXW�WKH�FKLOGUHQ��HYHQ�LQ�WKH�VHFRQG�WHUP��DUH�VWLOO�ZHOO
DZDUH�RI�HDFK�RWKHU·V�JUDGHV��ZLWK�DFFRPSDQ\LQJ�VKDPH�IRU
-RH���1RZ�KH�LV�GRLQJ�ZHOO�DQG�6$7V�IRU�KLP��DUH�KLVWRU\�
:H�DUH�DOVR�WROG�WKDW�WKHVH�WHVWV�GR�QRW�KDYH�DQ�HIIHFW�RQ�WKH
FKLOGUHQ���7KH�WHVWV�DUH�VXSSRVHGO\�VHHQ�DV�MXVW�DQRWKHU�SDUW
RI� WKH� � VFKRRO� GD\�� � <HDU� �� FKLOGUHQ� WDNH� WHVWV� LQ� ZULWWHQ
PDWKV� DQG� PHQWDO� DULWKPHWLF�� D� YDULHW\� RI� (QJOLVK� WHVWV�

VFLHQFH�DQG�WHFKQRORJ\���DOO�ZLWKLQ�RQH�ZHHN���,W�LV�DUGXRXV
DQG� WHDFKHUV� FDQQRW� SDVV� WKHP� RII� DV� MXVW� DQRWKHU� WHVW�
ZKDWHYHU�&RQVHUYDWLYH�DQG�/DERXU�*RYHUQPHQW�VSRNHVSHU�
VRQV�KDYH�DUJXHG�� -XVW�KRZ�IDU�WKH�SURFHVV�RI�<HDU���6$7V
WHVWLQJ�LV�QRW�D�QHXWUDO�RQH�FDQ�EH�VHHQ�LQ�WKH�UHDFWLRQ�RI�WKH
FKLOGUHQ� WKHPVHOYHV�� �$V� LQ� WKH������ WKH� FKLOGUHQ� IHHO� DQG
DUH�� ODEHOOHG�� � 7KHLU� LPDJH� RI� WKHPVHOYHV� DV� VXFFHVVHV� RU
IDLOXUHV�LV�UHLQIRUFHG�DQG�PDJQLILHG���3DUHQWV��WRR��DUH�PRUH
DQG�PRUH�DZDUH�RI�WKHVH�WHVWV��QRW�MXVW�DV�D�PHDVXUHPHQW�RI
WKH� VFKRROV�� EXW� DV� D� PHDVXUH� RI� WKHLU� FKLOG�� � 7KH� VDOH� RI
6$7V·�SULPHUV·�KDV�VRDUHG�
7KH�<HDU� �� 6$76� DUH� SDUW� RI� WKH� LQFUHDVLQJ� GLIIHUHQWLDWLRQ
EHWZHHQ� VHFRQGDU\� VFKRROV�� RFFXUULQJ� XQGHU� WKH�PDQWOH� RI
SDUHQWDO�FKRLFH�DQG�HGXFDWLRQDO�GLYHUVLW\���7KH�SXEOLFDWLRQ�RI
WKH� VHFRQGDU\� VFKRRO� OHDJXH� WDEOHV� VKRZV� VRPH� VFKRROV� DV
DSSDUHQWO\� IDU�PRUH�GHVLUDEOH� WKDQ�RWKHUV�� �0RWLYDWHG�SDU�
HQWV�VHH�LW�DV�DQ�XQDFFHSWDEOH�ULVN�WR�DOORZ�WKHLU�FKLOGUHQ�WR
JR�WR�D�VFKRRO�ZLWK�SRRU�UHVXOWV���7KDW�WKH�H[SODQDWLRQ�PD\
OLH� LQ� WKH�FDWFKPHQW� DUHD��QRW� WKH� WHDFKHUV� RU� WKH� VFKRRO� LV
EHVLGH� WKH� SRLQW�� � 7KH� HIIHFW� LV� D� VHOI�IXOILOOLQJ� GRZQZDUG
VSLUDO�IRU�PDQ\�VFKRROV�DV�WKH\�DUH�OHIW�ZLWK�FKLOGUHQ�ZKR�GLG
QRW�JHW� LQWR�RWKHU�PRUH�´VXFFHVVIXOµ�VFKRROV�� �6R�VHFRQGDU\
VFKRROLQJ� LV�EHFRPLQJ� LQFUHDVLQJO\�GLIIHUHQWLDWHG�DQG�VHJUH�
JDWHG�
$QG�DV�ZHOO�DV�6$7V�ZH�QRZ�KDYH�6(7V���ZKHUH�<HDU���6$7V
DUH� XVHG� WR� SXW� FKLOGUHQ� LQWR� ¶6HWV·�� ZKHUH� FKLOGUHQ� DUH
JURXSHG� E\� DELOLW\� LQ� HDFK� VXEMHFW�� � 8QGHU� 1HZ� /DERXU·V
HGXFDWLRQDO�VWUDWHJ\�6(7V�DUH�EHFRPLQJ�LQFUHDVLQJO\�DFFHSW�
DEOH� DQG� ZKLOH� 6(7V� DUH� QRW� DV� ULJLG� DV� ROG�� IDVKLRQHG
VWUHDPLQJ��6(7V�EHFRPH�FOXVWHUHG�WRJHWKHU�VR�WKDW�WKH�VHF�
RQGDU\� VFKRRO� HIIHFWLYHO\� KDV� D� ·WRS·� DQG� D� ¶ERWWRP·� WLHU�
6XUHO\� LW�ZLOO�EH�RQO\�D� VKRUW�VWHS�EHIRUH�VHFRQGDU\�VFKRROV
UHTXLUH�6$7V�UHVXOWV�DV�DQ�DGPLWWDQFH�FULWHULRQ���UHYLYLQJ�WKH
GLYLVLRQV�FUHDWHG�E\�WKH����"
6DGO\��WKH�/DERXU�*RYHUQPHQW�VHHV�6$7V�DV�DQ�HVVHQWLDO�SDUW
RI� LWV� GULYH� IRU� LPSURYLQJ� VFKRRO� VWDQGDUGV�� � 8QGHU� WKH
VORJDQ� RI� ¶VWDQGDUGV� DQG� H[FHOOHQFH·�� RI� QRW� SHQDOLVLQJ� WKH
EULJKW� FKLOG� LQ� RUGHU� WR� EULQJ� XS� WKH� ZHDN�� HGXFDWLRQDO
WKLQNLQJ� LV� UHWXUQLQJ� WR� WKH� WLPH� RI� WKH� ����V� DQG� ����V
ZKHQ� VWUHDPLQJ�ZDV� MXVWLILHG� RQ� WKH� EDVLV� RI� ¶VHSDUDWH� EXW
HTXDO·�� D� SUDFWLFH� ZKLFK� OHG� WR� WKH� H[FOXVLRQ� RI� WKH� YDVW
PDMRULW\�RI�\RXQJ�SHRSOH�IURP�LGHQWLI\LQJ�ZLWK�RU�EHQHILWLQJ
IURP�SRVW����HGXFDWLRQ�� �7KHUH� LV�QRWKLQJ� ¶QHZ·�KHUH�� MXVW
ROG�IDVKLRQHG�LQHTXDOLW\��DQG�PLVHU\�DQG�ODFN�RI�RSSRUWXQLW\
IRU�PDQ\�FKLOGUHQ��

$%$1'21('�&$56�/,77(5�7+(�675((76
+RZ�PDQ\�EXUQW�RXW�RU�ZUHFNHG�FDUV�KDYH�\RX�VHHQ
OHIW� DURXQG� WKH� +LJKEXU\� QHLJKERXUKRRG� UHFHQWO\"
6RPH� +&$� PHPEHUV� KDYH� FRXQWHG� D� QHZ� RQH� D
ZHHN���VPDVKHG�XS��ZLWK�RU�ZLWKRXW�WKH�VHDWV�ULSSHG
RXW���$�IHZ�KDYH�EHHQ�EXUQW�RXW�VKHOOV�� �$EDQGRQHG

FDUV�PLJKW�EH�D�VHULRXV�WUDIILF�DQG�VDIHW\�KD]DUG� �EXW
WKH\� DUH� QRW� GHDOW� ZLWK� E\� WKH� 3ROLFH�� � 5LQJ� WKH
&RXQFLO�RQ�WKH�$EDQGRQHG�&DUV�/LQH�����������
7KH�SROLFH� WROG� WKH�+&$� WKH\�GR�QRW� NQRZ�ZKR� LV
GRLQJ�WKLV���LI�\RX�FDQ�KHOS�ULQJ�+LJKEXU\�9DOH�3ROLFH
RQ����������
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0DQ\� SHRSOH� ZDQW� WR� NQRZ� KRZ� WR
DYRLG� IRRG�FRQWDLQLQJ�JHQHWLFDOO\�PRGL�
ILHG� PDWHULDO�� � <RX� FDQQRW� GR� WKLV� DW
SUHVHQW�VLPSO\�E\�ORRNLQJ�DW�ODEHOV���$O�
WKRXJK� WKH� QXPEHU� RI� SURGXFWV� EDVHG
XSRQ� JHQHWLFDOO\�PRGLILHG� 6R\D� SURWHLQ
RU� WRPDWR� DUH� IDLUO\� VPDOO�� �6DLQVEXU\
V
OLVW�ILWV�RQ�WR�RQH�VLGH�RI�$��SDSHU���WKH
OLVW� RI� IRRGV� ZKLFK� FRQWDLQ� VXEVWDQFHV
GHULYHG� IURP� JHQHWLFDOO\�PRGLILHG� 6R\D�
VXFK�DV� OHFLWKLQ��RU� 6R\D�RLO� �ZKLFK�FDQ
EH�LQ�YHJHWDEOH�RLO���LV�DV�\HW�XQSXEOLVKHG
DQG�VHHPV�OLNHO\�WR�EH�VR�YDVW�DV�WR�EH�RI
OLWWOH� XVH�� XQOHVV� \RX� KDYH� �� KRXUV� WR
VSDUH�EHIRUH�\RX�GR�WKH�VKRSSLQJ�OLVW�
7R�JLYH�DQ�LQGLFDWLRQ��6DLQVEXU\·V�FODLP
WR�KDYH����UHVHDUFKHUV�ZRUNLQJ�IXOO�WLPH
DW� SUHVHQW� WU\LQJ� WR� WUDFH� WKH� RULJLQ� RI
6R\D�DQG�6R\D�GHULYDWLYHV�LQ�WKHLU�SURG�
XFWV�� � 7KH� SUREOHP� LV� WKDW� JHQHWLFDOO\
PRGLILHG�EHDQV�JURZQ�LQ�86$�KDYH�EHHQ
PL[HG� ZLWK� QRQ�*0� EHDQV�� � ,Q� RWKHU
ZRUGV� WKH�VXSHUPDUNHWV�GRQ·W� HYHQ�NQRZ

WKHPVHOYHV�ZKLFK�SURGXFWV�DUH�IUHH�IURP
JHQHWLFDOO\�PRGLILHG�PDWHULDO�� �$�ZRU�
U\LQJ� IDFW�� KRZHYHU�� LV� WKDW� WKH� 86
LQFUHDVHG�WKH�SHUFHQWDJH�RI�WKH�JHQHWL�
FDOO\� PRGLILHG� FURS� IURP� ��� RI� WKH
WRWDO� 6R\D� FURS� LQ� ����� WR� ���� LQ
������PDNLQJ� LW� OLNHO\� WKDW�PRVW� RI� XV
KDYH� XQZLWWLQJO\� HDWHQ� DQ� LQFUHDVLQJ
DPRXQW� RI� JHQHWLFDOO\� PRGLILHG� PDWH�
ULDO���7KH�PRVW�UHOLDEOH�ZD\�RI�DYRLGLQJ
DOO� JHQHWLFDOO\� PRGLILHG� IRRG� LV� WR� HDW
RUJDQLF� SURGXFH�� ZKLFK� ZKLOH� DQ� LQ�
FUHDVLQJ� UDQJH� LV� DYDLODEOH�� LV� XQIRUWX�
QDWHO\�VWLOO�EH\RQG�WKH�PHDQV�RI�PDQ\�
)5(6+� -8,&(� 648((=('� 287� 2)
6$,16%85<·6����
+RZ� PDQ\� WLPHV� KDYH� \RX� XQSDFNHG
WKH� ZHHNO\� VKRS� RQO\� WR� UHDOLVH� WKDW
\RX·YH�EHHQ�VROG�JRRGV�RQ�RU�SDVW�WKHLU
XVH�E\�GDWH"�'HVSLWH�WKHLU�FODLP�WR�SUL�
RULWLVH� IRRG� VDIHW\�� VXSHUPDUNHWV� VHHP
LQFDSDEOH� RI� UHPRYLQJ� SDVW�GDWH� IRRG
IURP�WKH�VKHOYHV�

6R��ZKDW�FDQ�\RX�GR�DERXW�LW"
2QH� WDFWLF� LV� WR� FDOO� WKH� VXSHUPDUNHW
FRQFHUQHG�� SRLQW� RXW� WKH� KHDOWK� KD]DUG
DQG�DVN� WKHP� WR�GHOLYHU� D� UHSODFHPHQW�
:KHQ� ,� WULHG� WKLV� RXW�� WKH\�SUHGLFWDEO\
VDLG� WKDW� WKH� SURGXFW� VKRXOG� EH� UH�
WXUQHG�� ZKHQ� WKH\� ZRXOG� KDSSLO\� H[�
FKDQJH�LW��7KLV�ZDV�WKH�PRPHQW�WR�VWDQG
ILUP��VR�,�DVNHG��FDOPO\��ZK\�,�VKRXOG�EH
SXW� WR� WKH� WURXEOH� RI� PDNLQJ� D� VHFRQG
MRXUQH\�EHFDXVH�RI� WKHLU�PLVWDNH�� ,�ZDV
SDVVHG� WR� D� PDQDJHU� ZKR� LQLWLDOO\� UH�
VLVWHG� P\� HIIRUWV� WR� JHW� KLP� WR� WDNH
UHVSRQVLELOLW\�� EXW� RQFH� KH�ZDV� RIIHUHG
WKH�DOWHUQDWLYH�RSWLRQ�RI�WKH�JRRGV�EHLQJ
KDQGHG�RYHU�WR�WKH�HQYLURQPHQWDO�KHDOWK
GHSDUWPHQW�� DORQJ� ZLWK� SRLQWLQJ� RXW
WKDW�WKH�SURGXFH�KDG�EHHQ�SDUWLDOO\�FRQ�
VXPHG�E\�D�FKLOG��ZKR�KDGQ·W�EHHQ�VLFN
\HW�� KH� VWDUWHG� WR� FRPH� URXQG�� ,Q� WKH
FDVH� RI� D� ERWWOH� RI� MXLFH� VROG� E\� 6DLQV�
EXU\·V���GD\V�SDVW� LWV�XVH�E\�GDWH�� WKH\
ZHUH� RXWVLGH� WKH� GRRU� LQ� ��� PLQXWHV
ZLWK�D�JLDQW�VL]HG�UHSODFHPHQW���

+RXVLQJ���6TXLUUHOV�OLYH�PRVWO\�LQ�¶GUH\V·���ODUJH
JOREH�VKDSHG�DQG�LQWULFDWHO\�FRQVWUXFWHG�QHVWV�RI
WZLJV��OHDYHV��PRVV��JUDVV�DQG�RWKHU�VRIW�PDWHUL�
DOV��VXFK�DV�SDSHU�WLVVXHV�DQG�IDEULFV���7KH�GUH\V
DUH�KLJK�XS�LQ�WKH�WUHHV�RU�LQ�¶GHQV·�LQ�KROORZ�WUHH
WUXQNV�RU�ODUJH�EUDQFKHV���7KH\�OHDYH�WKHLU�GUH\V
WR�VHDUFK�IRU�IRRG�LQ�WKH�PRUQLQJV�DQG�DIWHUQRRQV��UHWXUQLQJ
IRU� D�PLGGD\� ¶VLHVWD·� LQ� WKH�KHDW�RI� WKH�VXPPHU�� �7KHUH� LV
DOZD\V� D� IUDQWLF� VHDUFK� IRU� IRRG� DERXW� RQH� KRXU� EHIRUH
GDUNQHVV� IDOOV�� DQG� WKHQ� HYHU\�ZLVH� VTXLUUHO� UHWUHDWV� WR� LWV
KRPH�
'LHW �� /HIW� WR� WKH�ZLOG�� WKHLU�PHQX� FKDQJHV� DFFRUGLQJ� WR

VHDVRQDO� DYDLODELOLW\� DQG� LQFOXGHV� DOO� IRUPV� RI
WUHH� VHHGV�� QXWV�� \RXQJ� VKRRWV�� EDUN� DQG� IUHVK
VDS��IXQJXV�� LQVHFWV�DQG�EXOE�WXEHUV�� �1RW�D�OLVW
WR� HQGHDU� WKHP� WR� JDUGHQHUV� DQG� IRUHVWHUV�� � ,
EHOLHYH�JDUGHQHUV�VKRXOG�RIIHU�RWKHU�IRRG�WR�WKH
VTXLUUHOV� WR�SUHYHQW� WKH�GHVWUXFWLRQ�RI� WKH�JDU�
GHQ� SODQWV�� � 7KH\� OLNH� DOO� W\SHV� RI� QXWV� �� XQ�
URDVWHG� DQG� ZLWKRXW� VDOW�� VXQIORZHU� VHHGV� DQG
IUXLW�VXFK�DV�JUDSHV�DQG�VOLFHG�DSSOHV���7KH\�DOVR
KDYH�SHUVRQDO�¶IDGV·�DQG�GRQ·W�DOO�KDYH�WKH�VDPH

WDVWH� LQ� IRRG�� � ,I� RIIHUHG� DQ\� QXW� LQ� LWV� VKHOO� WKH\� DOPRVW
DOZD\V� UXQ� RII� WR� EXU\� LW�� ZKHUHDV� WKH\� ZLOO� HDW� DQ\� XQ�
VKHOOHG�DQG�FXW�XS�QXWV�LPPHGLDWHO\��RIWHQ�LQ�IURQW�RI�\RX�
�
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$Q� LGHD�SRSXODU� LQ�WKH�86$� LV�FRPLQJ� WR� ,VOLQJWRQ�WKLV� VXPPHU�� � �7UXFNORDGV�RI� IUHVKO\�SLFNHG�� ORFDO� VHDVRQDO
SURGXFH�ZLOO�EH�RQ�VDOH�DW�&DPGHQ�3DVVDJH��1��� �)DUPHUV�ZLOO�EULQJ�WKHLU�RZQ�IUXLW��YHJHWDEOHV��VDODG�JUHHQV�
MXLFH��FKHHVH�� IORZHUV��ZLQHV��HJJV��KRQH\� �DQG�PXFK�PRUH���%HFDXVH�IDUPHUV�VHOO�WKHLU�RZQ�SURGXFH�GLUHFW�WR
SHRSOH�WKHUH�LV�QR�QHHG�IRU�WUDQVSRUW��SUHVHUYDWLYHV��SDFNDJLQJ�DQG�PLGGOH�PHQ�� )RRG�LV�IUHVK���HJJV�DUH���GD\V
ROG��QRW���ZHHNV�ROG�DQG�UDVSEHUULHV�FRPH�GLUHFW�IURP�WKH�IDUP��QRW�WKH�SDFNLQJ�VKHG���7KHUH·V�PRUH�YDULHW\�DQG
EX\HUV�FDQ�H[SHFW�XQXVXDO�LWHPV�VXFK�DV�VWULSHG�EHHWURRW��ZKLWH�FRXUJHWWHV��SHD�VKRRWV��GRXEOH�\RONHG�HJJV�DQG
KRQH\�LQ�KRQH\�FRPEV���7KH�IDUPV�DUH�DOO�ZLWKLQ�����PLOHV�RI�/RQGRQ���2QO\�IDUPHUV�DUH�DOORZHG�WR�VHOO�LQ�WKHVH
0DUNHWV�DQG�WKH\�DUH�RQO\�DOORZHG�WR�VHOO�IRRG�WKH\�KDYH�JURZQ�RQ�WKHLU�IDUPV���7KH�0DUNHWV��KHOS�WR�NHHS�VPDOO
IDPLO\�IDUPV�LQ�EXVLQHVV��JLYH�FXVWRPHUV�IUHVK�IRRG�DQG�D�FKDQFH�WR�DVN�IDUPHUV�KRZ�LW�ZDV�JURZQ�DQG�KRZ�EHVW�WR
SUHSDUH�LW�IRU�HDWLQJ�
0DUNHW�RUJDQLVHU�1LQD�3ODQFN�JUHZ�XS�RQ�D�9LUJLQLD�IDUP��ZKLFK�ZDV�SDUW�RI�WKH�UHYLYDO�RI�WKHVH�PDUNHWV�LQ�WKH
86$�����6KH�VSHQW�KHU�VXPPHUV�VHOOLQJ�EHUULHV��IORZHUV�DQG�YHJHWDEOHV�DW�IDUPHUV·�PDUNHWV���6KH�VD\V�¶7KH�LGHD�LV
WKDW�SURILWV�JR�EDFN�LQWR�WKH�0DUNHWV��WR�FRQWLQXH�WKH�EHQHILW�WR�WKH�)DUPHUV�¶�� )RU�PRUH�LQIRUPDWLRQ�ULQJ� ����
���������RU�WXUQ�XS�RQ�6XQGD\�-XQH��WK�WR�VHH�IRU�\RXUVHOI�

(GLWRU·V�QRWH���+DYH�\RX�DQ\�QHZV�RU�YLHZV�\RX�ZDQW� SXE�
OLVKHG�LQ�WKH�+&$�1HZV"��,VVXHV�DUH�SXEOLVKHG�HYHU\���ZHHNV�
6HQG�QHZV�RU�QRWLFHV�RI�HYHQWV�WR�WKH�(GLWRU�DW�WKH�DGGUHVV� EH�
ORZ��7KDQNV�WR�WKH�PHPEHUV�GRLQJ�WKH�GHOLYHU\�WKLV�WLPH�
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IRU�DQ�DSSRLQWPHQW

+LJKEXU\�6LQJHUV�JR�WR�&KXUFK

7KH�+LJKEXU\�&KDPEHU�&KRLU�ZLOO�PDUN�LWV�WZHOIWK
DQQLYHUVDU\� WKLV�0D\�E\�VLQJLQJ�3DOHVWULQD·V ¶0LVVD
DHWHUQD� &KULVWL� PXQHUD· DW� 6W� 7KRPDV·V� &KXUFK� RQ
:KLW�6XQGD\���UG�0D\�DW������DP�
7KH�YLFDU��WKH�5HY·G�6WHSKHQ�&ROHV��GHVFULEHV�WKH
FKDQFH�WR�KDYH�D�WUDGLWLRQDO�VXQJ�0DVV�DW�WKH�IHDVW
RI� 3HQWHFRVW� DV� D� ·UHDO� WUHDW·� DQG� LV� KRSLQJ� IRU� D
JRRG�WXUQ�RXW�IRU�WKH�IHVWLYDO�ZKLFK�KH�VD\V� LV�WKH
VHFRQG�PRVW�LPSRUWDQW�LQ�WKH�&KXUFK�FDOHQGDU�
7KH� FKRLU�ZDV� VWDUWHG� LQ� ����� E\�+LJKEXU\� UHVL�
GHQW�1LFN\�6SLFH��)URP�VPDOO�EHJLQQLQJV�DQG�PXFK
XQDFFRPSDQLHG�VLQJLQJ�LQ�GUDXJKW\�KDOOV��WKHUH�DUH
QRZ�WZHQW\�PHPEHUV��PRVW�RI�ZKRP�OLYH�LQ�+LJK�
EXU\��DQG�UHJXODU�FRQFHUWV�
:LWK�RU�ZLWKRXW�PXVLFDO�DFFRPSDQLPHQW��WKLV�ORW
DUH�QRW�WR�EH�PLVVHG�
$OO�ZHOFRPH�WR�6W�7KRPDV·��DW�MXQFWLRQ�RI�6W
7KRPDV·�5G�ZLWK�0RQVHOO�5G��1�


