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6QDSS\�GHVLJQ�DQG�DWWUDFWLYH�GLVSOD\V�GR�QRW�FRPPRQO\�VSULQJ
WR�PLQG�ZKHQ�WKH�ZRUGV� 
&KDULW\�6KRS
�DUH�PHQWLRQHG�� �6R�,
ZDV�LQWULJXHG�WR�RYHU�KHDU�6DQGUD�0F)DXOG��$UHD�0DQDJHU�RI
WKH� 0DULH� &XULH� &KDULW\� 6KRS� RQ� 6W� 3DXO
V� 5RDG�� +LJKEXU\
&RUQHU�� VWDWH�ZLWK� VRPH� SULGH� DQG� FRQYLFWLRQ� WR� D� QHZ� HP�
SOR\HH��,� VHH�WKLV� VKRS�DV� WKH�+DUYH\�1LFN
V�RI�DOO�RXU�0DULH�&XULH
6KRSV���WKH�RWKHUV�DUH�WKH�0DUNV�	�6SHQFHUV

���+DUYH\�1LFKROV�KHUH"
&RQILUPDWLRQ�LQGHHG�WKDW�+LJKEXU\�LV�FKDQJLQJ�
$VNHG� WR� H[SODLQ�� 6DQGUD� VDLG� WKDW� RI� WKH� ���� 0DULH� &XULH
VKRSV� WKURXJKRXW� WKH� 8.�� WKH� +LJKEXU\� VKRS� LV� WKH� PRVW
SURILWDEOH�� LV� VRRQ� WR� LQWURGXFH� D� WULDO� FUHGLW� FDUG� SD\PHQW
IDFLOLW\�DQG�UHFHLYHV�WKH�EHVW�TXDOLW\�GRQDWLRQV�LQ�ERWK�FORWKHV
DQG� EULF�D�EUDF�� � �:H� PDNH� WKH� PRVW� SURILW� IURP� JRRG� TXDOLW\
GRQDWLRQV� EXW� HYHU\WKLQJ� GRQDWHG� LV� XVHG� VRPHKRZ�� � 2Q� RXU� EXVLHVW
GD\V� RYHU� ��� EDJV� RI� GRQDWHG� LWHPV� DUULYH� WKURXJK� WKH� GRRU�� DOO
QHHGLQJ�VRUWLQJ�DQG�FDWHJRULVLQJ���&ORWKHV�QRW�JRRG�HQRXJK�WR�VHOO�DUH
FROOHFWHG� E\� WKH� UDJJLQJ� VHUYLFH�ZKLFK� UHF\FOHV� IRU� WKH� 7KLUG�:RUOG�
VRPH� FORWKHV� DUH� GLVSOD\HG� IRU� VDOH� VWUDLJKW� DZD\�� VRPH� NHSW� IRU� RXU
6HDVRQDO�'LVSOD\V��DQG�FORWKHV�XQVROG�DIWHU���ZHHNV�RQ�GLVSOD\�DUH�VHQW
IRU� VDOH� LQ� DQRWKHU� VKRS��7KLV� VKRS�QHDUO\� DOZD\V� UHDFKHV� LWV�ZHHNO\
VDOHV�WDUJHW��DQG�,
P�SURXG�RI�LW��
,W� LV� LPPHGLDWHO\� DSSDUHQW� WKDW� WKLV� FKDULW\� VKRS� LV� GLIIHUHQW
IURP�PRVW��&ORWKHV� DUH�FOHDQ� DQG�HYHU\� LWHP�VWHDP�SUHVVHG�
$PRQJVW�WKH�VLPSOH�EODFN�WHH�VKLUWV��KDUGO\�ZRUQ�*$3�VKLUWV�
1(;7�MHDQV�DQG�LPSUREDEO\�ORQJ�PHQ
V�WURXVHUV��WKHUH�DUH�WKH
RFFDVLRQDO� 1LFROH� )DUKL� MDFNHWV� DQG� H[SHQVLYH�ORRNLQJ� FRX�
WXULHU�RXWILWV��&ORWKHV�DUH�DUUDQJHG�ORJLFDOO\�E\�W\SH�DQG�DOVR
E\�FRORXU���MDFNHWV�RQ�RQH�UDLO��HYHQLQJ�GUHVVHV�DORQJ�RQH�ZDOO�
PHQ
V�ZHDU�LQ�WKH�IDU�FRUQHU��DQG�HDFK�KDV�D�SULFH�ODEHO�VWDWLQJ
ZKLFK� ZHHN� RI� WKH� \HDU� LW� ZDV� ILUVW� GLVSOD\HG�� � $� TXLFN
LQVSHFWLRQ� RI� ODEHOV� VKRZV� WKDW� YHU\� IHZ� LWHPV� KDYH� EHHQ� RQ
VDOH�ORQJHU�WKDQ�D�ZHHN���LQGLFDWLQJ�D�IDVW�WXUQRYHU���5HVSRQVL�
EOH� IRU� WKH� OD\�RXW� DQG� WKH� ZLQGRZ� GLVSOD\V� LV� $QQH�0DULH
&R[�� WKH� 0DQDJHU� RI� WKH� +LJKEXU\� 6KRS�� DQG� D� ORQJ�WLPH
,VOLQJWRQ�UHVLGHQW���,�FKDQJH�WKH�ZLQGRZ�GLVSOD\�HYHU\�ZHHN�DQG�WU\
WR� GUHVV� WKH� PDQQHTXLQV� LQ� FR�RUGLQDWLQJ� FRORXUV� �� QRW� HDV\� DV� ,
P
GHSHQGHQW�RQ�ZKDW�KDV�MXVW�EHHQ�GRQDWHG��7KLV�ZHHN�WKH�GLVSOD\�ZDV
EODFN�ZLWK�D�+DOORZH
HQ�WKHPH��2XU�RWKHU�ZLQGRZ�VKRZV�FHUDPLFV�DQG
WKH�QHZ� 
JLIWZDUH
� ZKLFK�ZH� VHOO� IRU� RXU�0DULH� &XULH�7UDGLQJ�&RP�
SDQ\��
$ERXW�������FXVWRPHUV�YLVLW�WKH�VKRS�ZLWKRXW�IDLO�HYHU\�ZHHN
VHDUFKLQJ�WKH�UDLOV�DQG�ERRN�VKHOYHV�IRU�JRRG�EX\V��'HDOHUV�DUH
RIWHQ� VHHQ� FKHFNLQJ� WKH� EULF�D�EUDF� FDUHIXOO\�� WXUQLQJ� SODWHV
RYHU� WR� LQVSHFW� WKH�PDUNV�� � �,� ZRXOG� KDWH� WR� WKLQN� WKDW� ZH� OHW
YDOXDEOH� DQWLTXHV� WKURXJK� ZLWKRXW� VHOOLQJ� WKHP� IRU� WKH� EHVW� SRVVLEOH
SULFH���2QH�RI�WKH�WKLQJV�,�ORYH�DERXW�WKLV�MRE�LV�WKDW�P\�VWDII��DQG�WKDW
LQFOXGHV�RXU�YROXQWHHUV��KDYH�OHDUQW�WR�UHFRJQLVH�ZKHQ�VRPHWKLQJ�QHHGV

WR� EH� FKHFNHG� E\� DQ� H[SHUW�� � :H
YH� VHQW� FHUDPLFV� DQG� MHZHOOHU\� WR
&KULVWLHV�DQG�6RWKHE\V� DQG� LW� LV� JUHDW� � WR� UDLVH�D� ORW� RI�PRQH\� IRU�D
JRRG�FDXVH��
$OWKRXJK�WKH�0DULH�&XULH�&KDULW\�6KRS�KDV�EHHQ�KHUH��IRU�RQO\
��\HDUV��0DULH�&XULH�&DQFHU�&DUH���RQFH�NQRZQ�DV�WKH�0DULH
&XULH� 0HPRULDO� )RXQGDWLRQ��� KDV� EHHQ� DURXQG� IRU� RYHU� ��
\HDUV�DQG�LV�WKH�ODUJHVW��PRVW�FRPSUHKHQVLYH��FDQFHU�FKDULW\�LQ
WKH�8.���7KH�EUDLQFKLOG�RI�D�VXUJHRQ��5RQDOG�5DYHQ��DQG�KLV
VLVWHU��QXUVH�'DPH�.DWKOHHQ�5DYHQ�� LW� LV�XQXVXDO� LQ� FRYHULQJ
IRXU�PDLQ�DUHDV�RI�FRQFHUQ�LQ�WKH�ILHOG�RI�FDQFHU�FDUH��(OHYHQ
&DQFHU�&DUH�&HQWUHV��D�QLJKW�VLWWLQJ�VHUYLFH�ZLWK�������0DULH
&XULH�1XUVHV��DQ�(GXFDWLRQ�'HSDUWPHQW�WUDLQLQJ�1+6�GRFWRUV
DQG� QXUVHV� DQG� D� 5HVHDUFK� ,QVWLWXWH�� VHUYH� WKH� SXEOLF� DQG
FRPSOHPHQW�WKH�ZRUN�RI�RWKHU�FDQFHU�FKDULWLHV�DQG�WKH�KDUG�
SUHVVHG�1DWLRQDO�+HDOWK�6HUYLFH�
9ROXQWHHUV� DUH� YLWDO� WR� WKH� VPRRWK� UXQQLQJ� RI� WKH� +LJKEXU\
6KRS�DQG�LW�LV�WKH�0DQDJHU
V�YLHZ�WKDW�WKH�EHQHILW�LV�YHU\�PXFK
WZR�ZD\���$�YROXQWHHU��HVSHFLDOO\�D�\RXQJ�SHUVRQ�LQWHUHVWHG�LQ�JRLQJ
LQWR� UHWDLO�� ZLOO� OHDUQ� DERXW� HYHU\� DVSHFW� RI� VKRS� PDQDJHPHQW� �
VHFXULW\�� ZLQGRZ� GUHVVLQJ�� FXVWRPHU� FRQWDFW�� GHVLJQHU� ODEHOV� DQG�� RI
FRXUVH�LI�LQWHUHVWHG��KRZ�WR�UHFRJQLVH�DQWLTXHV���,W
V�KDUG�ZRUN��EXW�ZH
KDYH�D�JRRG�DWPRVSKHUH�DQG�,�OLNH�WR�OHW�YROXQWHHUV�FKRRVH�WKHLU�KRXUV
DQG�GR�DV�PXFK�RU�DV�OLWWOH�DV�VXLWV�WKHP��
,I�WKH�TXDOLW\�RI�GRQDWHG�JRRGV�UHODWHV�GLUHFWO\�WR�WKH�SURILWDELO�
LW\� RI� D�&KDULW\� 6KRS�� WKHQ� WKLV� LV� DQ� LQWHUHVWLQJ� LQGLFDWRU� RI
KRZ�PXFK�+LJKEXU\·V�VRFLDO�PL[�KDV�FKDQJHG�UHFHQWO\���1RZ
WKHUH�DUH�SHRSOH�OLYLQJ�LQ�+LJKEXU\�ZHDOWK\�HQRXJK�WR�GRQDWH
WKHLU��XQ�ZRUQ�&KLQRV�DQG�+REEV�MXPSHUV�WR�WKH��6KRS��ZLWK
PDQ\�RWKHUV�OHVV�ZHOO�RII�FRPLQJ�LQ�WULXPSKDQWO\�WR�VQDWFK�XS
WKH�EDUJDLQV�� �7KH�6KRS�FRQVWDQWO\�QHHGV�GRQDWLRQV��RI�ZKDW�
HYHU�TXDOLW\��DV�ORQJ�DV�WKH\�DUH�FOHDQ��DOWKRXJK��DV�$QQH�0DULH
DGPLWV�� VRPH� DUH�PD\EH�QRW� DV�XVHIXO� DV�RWKHUV� µ7KH� VWUDQJHVW
GRQDWLRQ�,�KDG�UHFHQWO\�ZDV�D�YHU\�ROG�&KULVWPDV�3XGGLQJ���$QG�WKH
RQH�ZKLFK�PDGH�PH�MXPS�ZDV�WKH�SDLU�RI�IDOVH�WHHWK��QHVWOLQJ�DPRQJVW
VRPH�ZDUP��ZRROO\�FORWKHV�µ
$� FRPIRUWLQJ� WKRXJKW� ��PD\EH�+LJKEXU\� KDV� QRW� FKDQJHG� VR
PXFK�DIWHU�DOO"��
0DULH�&XULH�&KDULW\�6KRS�7HO����������
1DWLRQDO�&DQFHU�+HOSOLQH�7HO�������������

+DUYH\�1LFN·V�RQ�+LJKEXU\�&RUQHU"�� %\�$OLVRQ�&DUPLFKDHO

'R�\RX�FDUH�DERXW�,VOLQJWRQ�6FKRROV"
6HH�WKH�EDFN�SDJH�



/DVW�0LQXWH�$SSHDO�RQ�.HOURVV�5RDG�%DFNODQG %\�*DYLQ�:HLJKWPDQ

,W�ZDV�JRRG�RI�,DQ�&UDZOH\��+HDG�RI�5HJXODWRU\�DQG�3ODQQLQJ
6HUYLFHV�IRU�,VOLQJWRQ�&RXQFLO��WR�ZULWH�LQ�WKH�6HSWHPEHU�LVVXH
RI� +&1� VXFK� D� IXOO� UHVSRQVH� WR� FULWLFLVPV� RI� WKH� SODQQLQJ
SURFHVV�LQ�WKH�ERURXJK�WKDW�,�KDG�PDGH�LQ�DQ�HDUOLHU�SLHFH�
5HIOHFWLQJ�RQ�P\�H[SHULHQFHV� DV� DQ�REMHFWRU� WR� D� VFKHPH� WR
EXLOG�IRXU�KRXVHV�RQ�WKH�VLWH�RI�JDUDJHV�DW�WKH�UHDU�RI�P\�KRXVH
LQ�.HOURVV�5RDG��,�KDG�FRQFOXGHG�WKDW�,VOLQJWRQ�ZDV�D�GHYHO�
RSHU
V� SDUDGLVH� DQG� WKDW� 3ODQQLQJ� 2IILFHUV� WRRN� OLWWOH� RU� QR
QRWLFH�RI�WKH�FDVH�ZH�KDG�PDGH��QRU�GLG�WKH\�IROORZ�WKHLU�RZQ
SODQQLQJ�SROLFLHV�DQG�JXLGHOLQHV��(YHU\WKLQJ�ZDV�ZHLJKWHG�LQ
IDYRXU� RI� WKH� DSSOLFDQW�� ZKR� QHJRWLDWHG� GLUHFWO\� ZLWK� WKH
3ODQQLQJ�'HSDUWPHQW�WR�FUHDWH�DQ�´DFFHSWDEOH�VFKHPH�µ
,Q�UHSO\��,DQ�&UDZOH\�VHHPV�WR�DJUHH�WKDW�WKLV�LV�KRZ�LW�LV��QRW
RQO\�LQ�,VOLQJWRQ�EXW�HOVHZKHUH�LQ�/RQGRQ���+H�SRLQWV�RXW�WKDW
QLQH� ERURXJKV� DUH�PRUH� RI� D� SXVK�RYHU� IRU� GHYHORSHUV� WKDQ
,VOLQJWRQ��DSSURYLQJ�EHWZHHQ����DQG����SHU�FHQW�RI�DSSOLFD�
WLRQV� DV� RSSRVHG� WR� RQO\� ��� SHU� FHQW� LQ� WKLV� ERURXJK�� � ,Q
DGGLWLRQ� KH� VD\V� WKDW� WKH� V\VWHP� RI� 1HLJKERXUKRRG� )RUXP
3ODQQLQJ� &RPPLWWHHV� ZKLFK� ´GHWHUPLQH� SODQQLQJ� DSSOLFD�
WLRQVµ�LV�XQLTXH�WR�,VOLQJWRQ���+H�GRHV�QRW�VD\�WKDW�WKH�V\VWHP
RQO\�RSHUDWHV�LQ�SDUW�RI�WKH�%RURXJK���,Q�RXU�FDVH�WKH�)RUXP
GHWHUPLQHG� QRWKLQJ� �� LWV� DGYLFH� ZDV� VLPSO\� LJQRUHG� E\� WKH
SODQQHUV�
7KH� IDFW� WKDW� WKH� SRVLWLRQ� RI� REMHFWRUV�PLJKW� EH�PDUJLQDOO\
PRUH�IDYRXUDEOH�LQ�,VOLQJWRQ�WKDQ�HOVHZKHUH�LV�LQWHUHVWLQJ��EXW
LW�KDUGO\� DQVZHUV� WKH�SRLQWV� ,� UDLVHG��:H�RSSRVHG�D� VFKHPH
WKDW�ZDV�FRQWUDU\�WR�SODQQLQJ�SROLF\�IRU�KRXVLQJ�RQ�EDFNODQG
VLWHV� DQG� WKDW� IDLOHG� WR� FRPSO\� ZLWK� JXLGHOLQHV� RQ� DFFHVV�
1RERG\� LQ�3ODQQLQJ�&RQWURO�GLVSXWHG�WKLV�� �7KH�1HLJKERXU�
KRRG�)RUXP�VDLG�WKH�VFKHPH�VKRXOG�EH�UHIXVHG��\HW�3ODQQLQJ
2IILFHUV�UHFRPPHQGHG�DSSURYDO�
:H�JRW�ZRQGHUIXO�VXSSRUW�IURP�RXU�:DUG�&RXQFLOORU��/DXUD
:LOORXJKE\�� ZKR� VSRNH� XS� IRU� XV� IURP� WKH� SXEOLF� EHQFKHV
ZKHQ� WKH� FDVH� FDPH� WR� &RPPLWWHH� LQ� )HEUXDU\�� DQG�� E\� D
ODUJH�PDMRULW\��SODQQLQJ�SHUPLVVLRQ�ZDV�UHIXVHG���7KH�DSSHO�
ODQW�ZDV� LQIRUPHG�RIILFLDOO\�RI� WKLV�GHFLVLRQ�RQ���0DUFK� WKLV
\HDU���+H�KDG�VL[�PRQWKV�WR�DSSHDO���7KH�6HSWHPEHU�GHDGOLQH
SDVVHG�DQG�ZH�KHDUG�QRWKLQJ���%\�PLG�2FWREHU�ZH�KDG�UHDVRQ
WR�EHOLHYH�LW�ZDV�DOO�RYHU���7KHQ�ZH�JRW�D�OHWWHU�IURP�WKH�/HJDO

'HSDUWPHQW� WR� VD\� DQ� DSSHDO� KDG� EHHQ� ORGJHG� ZLWK� WKH
6HFUHWDU\�RI�6WDWH�RQ����$XJXVW���3ODQQLQJ�&RQWURO�KDG�SDVVHG
WKH�QHZV�RQ�WR�/HJDO�6HUYLFHV�RQ���6HSWHPEHU�
7KH�/HJDO�'HSDUWPHQW�VHQW�PH�WKH�DSSHOODQW·V�VXEPLVVLRQ�WR
WKH� 6HFUHWDU\� RI� 6WDWH�� GUDZQ� XS� E\� D� ILUP� RI� SODQQLQJ
FRQVXOWDQWV���1RW�VXUSULVLQJO\�TXLWH�D�ODUJH�SDUW�RI�WKH�FDVH�WKH
FRQVXOWDQWV�PDNH�ZDV� SURYLGHG� E\� ,VOLQJWRQ
V� RZQ� 3ODQQLQJ
2IILFHUV�� � 7KLV� LQFOXGHV� VRPH� KLJKO\� FRQWHQWLRXV� VWDWLVWLFV
VXJJHVWLQJ� WKDW�� DV� UHVLGHQWV�� ZH� ZRXOG� EH�PXFK� EHWWHU� RII
ZLWK�KRXVHV�WKDQ�ZLWK�WKH�H[LVWLQJ�JDUDJHV�RQ�WKH�VLWH�
,Q�DGGLWLRQ��WKH�FRQVXOWDQWV�KDYH�FOLPEHG�RQWR�WKH�EDQGZDJRQ
RI� /RUG� 5RJHUV·V� UHFHQW� 8UEDQ� 7DVN� )RUFH� UHSRUW� UHFRP�
PHQGLQJ�WKDW����SHU�FHQW�RI�QHZ�KRXVLQJ�LQ�WKH�VRXWK�HDVW�RI
(QJODQG�� LQFOXGLQJ� /RQGRQ�� VKRXOG� EH� EXLOW� LQ� FLWLHV� RQ
´EURZQILHOG�VLWHV�µ��7KLV�ZDV�QRW�D�UHOHYDQW�SROLF\�DW�WKH�WLPH
RI� WKH� RULJLQDO� DSSOLFDWLRQ� IRU� SODQQLQJ� SHUPLVVLRQ�� DQG� WKH
LPSOLFDWLRQV�RI�DGRSWLQJ�WKH�SROLF\�LQ�,VOLQJWRQ�KDYH�\HW�WR�EH
ZRUNHG�RXW���$V�,DQ�&UDZOH\�SRLQWV�RXW��WKH�ERURXJK�DOUHDG\
KDV�����SHRSOH�SHU�KHFWDUH�FRPSDUHG�ZLWK�DQ�DYHUDJH�RI�RQO\
���IRU�,QQHU�/RQGRQ��6XUHO\��WKRVH�ILJXUHV�VXJJHVW�WKDW�,VOLQJ�
WRQ�KDV�DOUHDG\�IXOILOOHG�LWV�TXRWD�RI�KRXVLQJ�LQ�WKH�6RXWK�(DVW
DQG�LW�VKRXOG�DGRSW�D�ORFDO�SROLF\�RI�PDLQWDLQLQJ�RU�LPSURYLQJ
WKH�TXDOLW\�RI�OLIH�IRU�WKRVH�ZKR�DOUHDG\�OLYH�KHUH�
:H�GR�QRW�\HW�NQRZ�KRZ�WKH�&RXQFLO�ZLOO�GHIHQG�LWV�GHFLVLRQ
WR� WXUQ� GRZQ� WKH� .HOURVV� 5RDG� VFKHPH�� � $SSDUHQWO\� LWV
GHIHQFH�ZLOO�QRW�EH�UHDG\� IRU�D� IHZ�ZHHNV�� �%XW�,�GR�KDYH�D
OHWWHU� IURP� *UDKDP� /RYHODQG�� &KLHI� RI� 3ODQQLQJ� &RQWURO�
DVVXULQJ� PH� WKDW�� LQ� WKH� HYHQW� RI� DQ� DSSHDO�� WKH� 3ODQQLQJ
2IILFHUV� ZRXOG� GR� WKHLU� EHVW� WR� MXVWLI\� WKH� GHFLVLRQ� RI� WKH
FRPPLWWHH��HYHQ�WKRXJK�WKLV�ZRXOG�PHDQ�UHYHUVLQJ�WKHLU�RZQ
RULJLQDO�UHFRPPHQGDWLRQ���$W�OHDVW�WKHUH�LV�D�VWURQJ�WHFKQLFDO
JURXQG� IRU� UHIXVDO�� DV� WKH� 3ODQQLQJ� &RPPLWWHH� FRQFOXGHG�
EHFDXVH� WKH� DFFHVV� URDG� WR� WKH� VLWH� LV�PXFK� WRR� QDUURZ� IRU
UHVLGHQWLDO�GHYHORSPHQW�
0HDQZKLOH��ZH�ZLOO�GR�RXU�EHVW�WR�SHUVXDGH�WKH�LQVSHFWRU�WKDW
WKH� GHPRFUDWLF� GHFLVLRQ� RI� WKH� 3ODQQLQJ� &RPPLWWHH�� ZKLFK
UHFRJQLVHG�WKH�XQDQLPRXV�ORFDO�KRVWLOLW\�WR�WKLV�VFKHPH�DV�ZHOO
DV� LWV� LPSUDFWLFDELOLW\�� VKRXOG� EH� XSKHOG�� � :H� WUXVW� WKH
3ODQQLQJ�2IILFHUV�ZLOO�GR�WKH�VDPH��

(OL]DEHWK� 'XGOH\�� PRWKHU� RI� WZR
ER\V�� UHSOLHV� WR� %HUQDGHWWH� %DQNV·V
OHWWHU�LQ�,VVXH���
7KHUH� DUH� PDQ\� WKLQJV� D� QHZ� PRWKHU
DQG�EDE\�FDQ�GR�LQ�+LJKEXU\��7KH�+LJK�
EXU\� )LHOGV� 7ZR�2
FORFN� &OXE� ����SP
ZHHNGD\V� E\� WKH� 7HQQLV� &RXUWV�� DQG
7LF�7RF� �QXUVHU\� UK\PHV� DW� &KULVW
&KXUFK� RQ� )ULGD\� PRUQLQJV�� DUH� ERWK
YHU\� SRSXODU�� 7KH� 5RXQGKRXVH� ����

������KRVWV�6RIW�3OD\��7XPEOH�7RWV��9HU\
/LWWOH� 3HRSOH��0XVLF�:RUNVKRSV� DQG�'DQFH
&ODVVHV�� &UHVKHQGR�� LQ� &DQRQEXU\� 5G
���������� ������ LV� JRRG� IRU� VWRU\
WHOOLQJ��VRIW�SOD\��PXVLF�DQG�JDPHV��-RLQ
WKH�ORFDO�1&7���0RVW�RI�WKH�PRWKHUV�,
PHW� WKURXJK� WKH�1&7��� \HDUV� DJR� DUH
QRZ�JRRG�IULHQGV��DV�DUH�RXU�FKLOGUHQ�
&DOO� 0DU\� )ODWOH\� RQ� ��� ������ 7KH
$FWLYH� %LUWK� &HQWUH� ����� ������ UXQV
YDULRXV� FODVVHV� IRU� \RXQJ� EDELHV� DQG

PDQ\�RI�WKH� ORFDO�FKLOGUHQ
V�FORWKHV�DQG
SOD\�VKRSV�DGYHUWLVH�UHOHYDQW�DFWLYLWLHV�LQ
WKHLU� ZLQGRZV� �6WRNH� 1HZLQJWRQ
&KXUFK� 6W� LV� HVSHFLDOO\� JRRG� IRU� WKLV��
)LHOGZD\� &UHVFHQW� /LEUDU\� ����� �����
OLVWV�PRVW�RI�ZKDW�LV�JRLQJ�RQ�LQ�WKH�DUHD
RQ� LWV� QRWLFHERDUGV�� )LQDOO\�� \RX� PD\
ILQG� LW� ZRUWK� JODQFLQJ� DW� WKH� FKLOGUHQ
V
VHFWLRQ� LQ� 7LPH� 2XW� HDFK� ZHHN�� /RQ�
GRQ
V� DUW� JDOOHULHV� DQG� PXVHXPV� RIWHQ
UXQ�FKLOG�IULHQGO\�DFWLYLWLHV��



3ODQV� IRU� PDMRU� H[WHQVLRQV� WR� SDUNLQJ
FRQWURO� LQ� 1RUWK� ,VOLQJWRQ� ZHUH� JLYHQ
WKH�WKXPEV�GRZQ�E\�UHVLGHQWV�ZKRP�WKH
&RXQFLO�FRQVXOWHG��LQ�WKH��6XPPHU�
,QVWHDG�RI�WZR�ODUJH�&DU�3DUNLQJ�=RQHV
�&3=��H[WHQGLQJ�DOO�WKH�ZD\�IURP�+LJK�
EXU\� )LHOGV� WR� 7ROOLQJWRQ� :D\�� DQG
ERXQGHG�E\�+LOOPDUWRQ�5G�LQ�WKH�:HVW
DQG�+RUQVH\�5G� LQ� WKH�(DVW�� WKHUH�ZLOO
QRZ�EH�WZR�PXFK�VPDOOHU�RQHV�
:RUN�RQ�WKHVH�VWDUWV�LQ�'HFHPEHU�ZLWK
FRQWUROV� GXH� WR� EH� LPSOHPHQWHG� LQ
)HEUXDU\� ������ 5HVWULFWLRQV� ZLOO� RSHU�
DWH���GD\V�D�ZHHN�IURP������DP�WR�����
SP��3HUPLWV�ZLOO�FRVW�����SHU�\HDU�
7KH�+ROORZD\�&3=��GHVFULEHG�E\�WKH�&RXQ�
FLO�DV�D��PLQLPDO�H[WHQVLRQ�RI�WKH�H[LVWLQJ�(�=RQH��
ZLOO�FRYHU�+LJKEXU\�7HUUDFH��+LJKEXU\�7HU�
UDFH�0HZV��5RQDOGV�5G��$UYRQ�5G��:LWKHU�
LQJWRQ� 5G�� 0HOJXQG� 5G� DQG� +RUVHOO� 5G�
)UDPILHOG� DQG�%DWWOHGHDQ�5RDGV�PD\�EH� LQ�
FOXGHG��VXEMHFW�WR�IXUWKHU�FRQVXOWDWLRQ�
7KH� 1DJV� +HDG� &3=� ZLOO� UHVWULFW� WKH
VWUHHWV�ERXQGHG�E\�0D\WRQ�6W��+RUQVH\
5G��7ROOLQJWRQ�5G�DQG�+HUWVOHW�5G�
&3=V�DUH�PHDQW�WR�HQVXUH�WKDW�UHVLGHQWV
DUH� QRW� VTXHH]HG� RXW� E\� FRPPXWHUV
FRPLQJ�LQWR�WKH�DUHD�
,Q�+ROORZD\��WKHUH�DUH�QRW�RQO\�ZRUNHUV

EXW� VWXGHQWV� IURP�81/�� QRW� WR� PHQ�
WLRQ� WKH� DUP\� RI� SHRSOH� IURP� SRLQWV
1RUWK��ZKR�FXUUHQWO\� ILQG� WKLV� � D�FRQ�
YHQLHQW� VSRW� WR� GLWFK� WKHLU� FDUV� DQG
FRQWLQXH�LQWR�FHQWUDO�/RQGRQ�RQ�SXEOLF
WUDQVSRUW���$W�WKH�1DJ·V�+HDG��DFFRUG�
LQJ� WR� RQH� 0D\WRQ� 6W� UHVLGHQW�� PRVW
ORFDOV� WDNH� WKHLU� FDUV� WR� ZRUN� LQ� WKH
HDUO\� PRUQLQJ� WR� EH� UHSODFHG� E\� � LQ�
FRPLQJ�ZRUNHUV�DQG�VKRSSHUV�
7KRVH�ZKR�ILQG�WKH\�FDQ�QR�ORQJHU�SDUN
LQ� WKH� DUHDV� FRYHUHG� E\� WKH� WZR� QHZ
]RQHV� ZLOO� LQHYLWDEO\� PRYH� RQ� WR� WKH
QHDUHVW�XQUHVWULFWHG�VWUHHWV�
7KH�&RXQFLO�DFFHSWV�WKDW�WKHUH��ZLOO�EH
DQ�DGYHUVH�LPSDFW�RQ�WKH�DGMDFHQW�DUHDV
LQFOXGLQJ� WKDW� FRYHUHG� E\� WKH� H[LVWLQJ
*LOOHVSLH�3DUNLQJ�6FKHPH���$V�WKLV�RQO\
RSHUDWHV� RQ� 0DWFK� 'D\V�� LW� GRHV� QRW
KHOS�UHVLGHQWV�WKH�UHVW�RI�WKH�WLPH�
7KHUH� DUH� DOUHDG\� SUREOHPV� RI� GLV�
SODFHG�WUDIILF�RQ�WKH�HGJHV�RI�WKH�*LOOH�
VSLH� 6FKHPH�� DQG� LW� GRHVQ
W� FRYHU� WKH
QHHGV�RI� ORFDO�EXVLQHVVHV�DV�WKHUH� LV�QR
SURYLVLRQ�IRU�QRQ�UHVLGHQW�VKRS�RZQHUV
DQG� RWKHUV� ZLWK� FRPPHUFLDO� YHKLFOHV�
7KH\� FDQQRW� JHW� D� SHUPLW� WR� SDUN� RQ
PDWFK� GD\V�� ZKLFK� LV� RQH� UHDVRQ� ZK\
VRPH� ORFDO� WUDGHUV� FORVH� GRZQ� DOWR�
JHWKHU�ZKHQHYHU�WKHUH�LV�IRRWEDOO�

���%ODFNVWRFN�DQG�*LOOHVSLH�WUDGHUV�DUH�SHWL�
WLRQLQJ�WKH�&RXQFLO�IRU�D�UHYLVLRQ�WR�WKH�UXOHV�
2QH�RI�WKHP��&ROLQ�6PDOO��ZKR�UXQV�D�EXV\
MRLQHU\�VKRS�LQ�%ODFNVWRFN�5RDG�LV�IUXVWUDWHG��
(\HLQJ� WKH� OLWWHU�VWUHZQ� VWUHHW� RQ� 6XQGD\
PRUQLQJ�KH�FRPSODLQHG�� ,́�SD\�������D�\HDU�LQ
5DWHV��DQG�ZKDW�GRHV�WKH�&RXQFLO�GR�IRU�XV"��1RWKLQJ���,I
WKHUH·V�QR�PDWFK�WKH\�GRQ·W�HYHQ�FOHDQ�WKH�VWUHHWV���,I�WKH\
OHW�WKH�VKRSV�FROODSVH��WKH�ZKROH�SODFH�ZLOO�GLH�µ
7KH�&RXQFLO�GRHV�QRW�KDYH�WKH�PRQH\�WR
FRQGXFW� D� UHYLHZ�RI� WKH� VFKHPH�RU�SD\
IRU� H[WUD� PHDVXUHV�� /DVW� 6SULQJ� WKH\
DVNHG� WKH�$UVHQDO��ZKLFK�KDV� VWDUWHG� WR
SD\� IRU� WKH� FXUUHQW� VFKHPH�� WR� IXQG� D
UHYLHZ��HVWLPDWHG�WR�FRVW�QR�PRUH�WKDQ
���������� EXW�7KH�&OXE·V�PDQDJHPHQW
GHFOLQHG�WR�GR�VR�ZKLOH�WKH�IXWXUH�RI�WKH
VWDGLXP�UHPDLQV�XQFHUWDLQ�
,VOLQJWRQ��+DFNQH\�DQG�+DULQJH\�DUH�DOO
GXH��VKRUWO\�WR�VWDUW�VHSDUDWH�WUDIILF�VWXG�
LHV��DURXQG�)LQVEXU\�3DUN��ZLWK�D�YLHZ�WR
IXUWKHU�SDUNLQJ�UHVWULFWLRQV�� � ,VOLQJWRQ·V
DUHD� ZLOO� FRYHU� WKH� SDWFK� ERXQGHG� E\
6HYHQ�6LVWHUV�5G��*UHHQ�/DQHV��*LOOHVSLH
5G� DQG� WKH� UDLOZD\�� �7KLV� FRXOG�EH� WKH
QH[W�ORFDO�&3=�
$VNHG� LI� WKH� ZKROH� � ERURXJK� ZRXOG� EH
FRQWUROOHG� RQH� GD\�� 0U� 6PHGOH\�� RI� WKH
(QJLQHHUV� 'HSW�� DGPLWWHG� ´WKLQJV� FRXOG� EH
JRLQJ�WKDW�ZD\µ� �EXW�VWUHVVHG� WKHUH�ZDV�QR
LQWHQWLRQ� WR� LQWURGXFH� IXUWKHU� SDUNLQJ
PHDVXUHV�ZLWKRXW�SRSXODU�VXSSRUW��

3DUNLQJ�3UREOHPV"��:KDW·V�1HZ

,� DOZD\V� OLNH� WR� WDNH� P\� HYHU�KXQJU\
���\HDU�ROG�VRQ�$GDP�RXW�IRU�OXQFK�DV�D
VSHFLDO�WUHDW�GXULQJ�KLV�KROLGD\V�DQG�WKLV
KDOI�WHUP� ZH� GHFLGHG� WR� WU\
�([TXLVLWH��� D� ORFDO� 0H[LFDQ� UHVWDX�
UDQW�� DERXW� ZKLFK� ZH� KDG� UHFHLYHG� D
IO\HU�� (YHU\� GD\�� VRPH� KDOI�D�GR]HQ
UHVWDXUDQW�DGYHUWV�ODQG�RQ�RXU�GRRUVWHS
DQG�DUH�ELQQHG�DIWHU�VLWWLQJ�LQ�DQ�XQUHDG
SLOH�RI�VLPLODU�ELWV�RI�SDSHU�
7KLV�RQH��KRZHYHU��KDG��KDOI�SULFH� HYHU\
GD\� ��DP��SP�� VSODVKHG� DFURVV� LW�
ZKLFK�� WRJHWKHU� ZLWK� D� YHUEDO� UHFRP�
PHQGDWLRQ��PDGH�WKLV�WKH�FKRVHQ�YHQXH
IRU�RXU�KDOI�WHUP�WUHDW���6R���D�EULVN���
PLQXWH� ZDON� WR� WKH� %ODFNVWRFN� 5RDG
ZKLFK� VHHPV� WR� EH� EHFRPLQJ� D� WUHQG\
VLWH�IRU�QHZ�HDWLQJ�SODFHV��,�ORYH�WKH�LGHD
RI� ZDONLQJ� WR� DQG� IURP� UHVWDXUDQWV�� ,Q
WKH� ILUVW� SODFH�� LW� EXLOGV� XS� D� KHDOWK\
DSSHWLWH� �¶WKRXJK� LQ� $GDP
V� FDVH�� SHU�

KDSV� QRW� VXFK� D� JRRG� LGHD��� WKHQ� WKH
UHWXUQ�MRXUQH\�HQDEOHV�RQH�WR�IHHO�EHW�
WHU�DERXW�KDYLQJ�HDWHQ�WRR�PXFK�
([TXLVLWH LV�D�VPDOO��DWWUDFWLYH�UHVWDX�
UDQW� ZLWK� YDULRXV� 0H[LFDQ�W\SH� KDWV
DQG�UXJV�DGRUQLQJ�WKH�ZDOOV��7KHUH�LV�DQ
DEXQGDQFH� RI� GDUN� ZRRGHQ� IXUQLWXUH
VFDWWHUHG� DURXQG� DQG�� IRU� D� )ULGD\
OXQFK� WLPH�� WKHUH� ZHUH� D� JUHDW� PDQ\
FKDWWHULQJ� SHRSOH�� $� FKHHU\� ZDLWUHVV
KDQGHG�XV�D�FRPSUHKHQVLYH�PHQX�DORQJ
ZLWK�D�KXJH�GLVK�RI�WRUWLOOD�FKLSV�DQG�D
YHU\�WDVW\�GLS�
$GDP� RUGHUHG� D� 0H[LFDQ� FKLFNHQ
VRXS�EXW�,�IHOW�WRR�IXOO�DIWHU�WKH�FKLSV�VR
SDVVHG�RQ�WKH�VWDUWHU��7KH��VRXS�ZDV�D
PHDO� LQ� LWVHOI�ZLWK� ORWV� RI� YHJHWDEOHV
DQG�FKLFNHQ�SLHFHV�LQ�D�ORYHO\�KRW��VSLF\
VRXS�� 7KDW�PDGH� LW� GLIILFXOW� IRU�$GDP
UHDOO\�WR�DSSUHFLDWH�WKH�KXJH�DPRXQW�RI

�IXVLOOL�DO�*XUGLQHUD��ZKLFK�KH�KDG�DV�D
PDLQ� FRXUVH�� +RZHYHU�� LW� ZDV� YHU\
JRRG�� LI� D� OLWWOH� WRR� VSLF\� IRU� KLV� WDVWH�
0\�PDLQ�FRXUVH���VL]]OLQJ�FKLFNHQ�IDMLWDV
VHUYHG� ZLWK� WKUHH� GHOLFLRXV� GLSV�� ZDV
H[FHOOHQW�
$OO� WKLV� SOXV� D� ODUJH� ERWWOH� RI� PLQHUDO
ZDWHU� FDPH�WR��������ZKLFK�VHHPV�XQ�
EHOLHYDEOH��(YHQ�LI�ZH�KDG�JRQH�WR�0F�
'RQDOGV� DQG� ERWK� KDG� D� %LJ� 0DF� DQG
FKLSV�ZLWK�WKH�QHFHVVDU\�GULQNV��LW�ZRXOG
KDYH�FRVW�WKH�VDPH���DQG�ZH�KDG�EHHQ�LQ
YHU\�SOHDVDQW� VXUURXQGLQJV�ZLWK� �$GDP
WHOOV�PH��VRPH�YHU\�JRRG�PXVLF�SOD\LQJ�
,�KDUGO\�QRWLFHG�LW��EXW�KH�NHSW�EXUVWLQJ
LQWR� DFFRPSDQ\LQJ� VRQJ�� 5ROO� RQ� WKH
&KULVWPDV�KROLGD\V�ZKHQ�,�WKLQN�ZH�ZLOO
EH�YLVLWLQJ�H[TXLVLWH�([TXLVLWH�DJDLQ��
([TXLVLWH�����%ODFNVWRFN�5RDG��1�
�������������

)DMLWDV�DQG�)XQ�LQ�)XQN\�)LQVEXU\�3DUN�������������������������%\�3DXOLQH�*HUOLV



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG�EXVLQHVVHV��RQ�DOO�DVSHFWV�RI�OLYLQJ

DQG�ZRUNLQJ�LQ�+LJKEXU\��6WRNH�1HZLQJWRQ�DQG�)LQVEXU\�3DUN�

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

(GLWRU·V�QRWH���6HQG�QHZV�RU�YLHZV�\RX�ZDQW�SXEOLVKHG�LQ�WKH
+&�1HZV�WR�WKH�(GLWRU�DW����+LJKEXU\�+LOO��1���6;�RU�HPDLO�
DOLFDU#ELJIRRW�FRP���'HDGOLQH�IRU�QH[W�LVVXH���������

'R�\RX�RU�GRHV�VRPHRQH�FORVH�WR�\RX�KDYH
GLIILFXOWLHV�LQ�PRGHUDWLQJ�GULQNLQJ"

�������������
<RXU�FDOO�ZLOO�EH�WUHDWHG�LQ�FRQILGHQFH

/HWWHUV�IURP�����
6XVDQ� )RUVRQ�� )LQVEXU\� 3DUN� $FWLRQ
*URXS
:H�KDYH�KDG�D�QXPEHU�RI�FRPSODLQWV�DERXW
FDU�SDUNLQJ�DV�XS�WR��������SHRSOH�GHVFHQG
RQ� +LJKEXU\� IRU� WKH� $UVHQDO� DZD\�PDWFK
VFUHHQLQJV��:H·G�OLNH�WR�NQRZ�LI�\RXU�UHDG�
HUV�DOVR�KDYH�SDUNLQJ�SUREOHPV���&DOO�)3$*
RQ���������������
:H�KDYH�DOVR�KDG�FRPSODLQWV�DERXW�WKH�QRLVH
OHYHO�IURP�WKHVH�VFUHHQLQJV���,I�\RX�ILQG�LW�WRR
QRLV\�� FDOO� ,VOLQJWRQ·V�(QYLURQPHQWDO�+HDOWK
'HSDUWPHQW�RQ����� �������� DQG�DVN�IRU�D
QRLVH�PRQLWRULQJ�IRUP���
	�IURP������
%DUQH\�-RQHV��+LJKEXU\�+LOO
,� UHDG� LQ� RQH� RI� WKH� QDWLRQDOV� UHFHQWO\� WKDW
$)&�DUH�FXUUHQWO\� ORRNLQJ�DW���SRVVLEOH�RS�
WLRQV� UH� PRYLQJ� IURP� WKHLU� +LJKEXU\
*URXQG���8VLQJ�WKH�UHYDPSHG�:HPEOH\�6WD�
GLXP�LV�DSSDUHQWO\�VWLOO�XQGHU�FRQVLGHUDWLRQ�
'R� \RX� NQRZ�ZKDW� WKH� FXUUHQW� SRVLWLRQ� LV"
$� UHJXODU� XSGDWH� LQ� HDFK� QHZVOHWWHU� ZRXOG
EH�PRVW�ZHOFRPH���
$OO�ZH�NQRZ� LV� WKH� ODVW�SXEOLF� VWDWHPHQW
E\� $)&� &KDLUPDQ� RQ� ��������� ´:H� DUH
DFWLYHO\� ORRNLQJ� DW� D� UDQJH� RI� RSWLRQV�� LQFOXGLQJ
UHGHYHORSPHQW� RI� +LJKEXU\� DQG� UHORFDWLRQ�
�����KRSHIXOO\��E\�WKLV�WLPH�QH[W�\HDU��ZH�ZLOO�EH�LQ
D�SRVLWLRQ�WR�EH�PRUH�SRVLWLYH�DERXW�RXU�IXWXUH�µ���
(G�

7��3XUG\�(OHFWULFDO
)XOO\�TXDOLILHG
(OHFWULFLDQ

-�,�%��$SSURYHG
1HZ�LQVWDOODWLRQV

5HZLUHV�$OWHUDWLRQV
7HO���������������
0RELOH�������������

��+,*+%85<��3$5.��1�
�������������

�������]�
�����	����

:LWK�RXU�WZR�QHZ�H[SHULHQFHG
VW\OLVWV�WHFKQLFLDQV

0DQG\�DQG�5LQL
$OO�VW\OLVWV�KDYH�D�PLQLPXP�RI���

\HDUV�H[SHULHQFH
2IIHUV�HQG���WK�'HFHPEHU�����

3OHDVH�PHQWLRQ�WKLV�DGYHUW�ZKHQ�SKRQLQJ

63(&,$/�2))(5
&XW�DQG�%ORZGU\���������
2QH�RU�7ZR�&RORXU�)RLO
+LJKOLJKWV���������

DO ISLINGTON SCHOOLS
NEED PRIVATE ENTERPRISE?
-What do we want for our children?-

Highbury Community Association is holding a
PUBLIC MEETING

to discuss Islington’s Education Service Wednes-
day 1st December 1999

7.30pm Christ Church, Highbury Grove
Entry FREE

Chaired by Roger Blitz, Editor of Highbury & Islington Ex-
press.  Speakers will address recent issues, audience in-

vited to make points/ask questions, wine served.
Teachers, parents, politicians invited

Sponsored by Highbury & Islington Express

6HQG�OHWWHUV�IRU�+&�1HZV�WR�
���6WDYRUGDOH�5RDG��1���1(

RU�HPDLO�
SDXOLQH�JHUOLV#WDON���FRP

'R�\RX�KDYH�%RLOHU�SUREOHPV"��/HDNV��QRLVH��FROG�UDGLDWRUV"
)RU�UHSDLU�DQG�UHSODFHPHQW�RI�DOO�JDV�ERLOHUV�DQG�FRPELV
5LQJ��6WHYH�6SLOOHU�RQ�������������RU��������������

&RUJL�UHJLVWHUHG���UHIHUHQFHV�DYDLODEOH


