
,VVXH�1R�����0DUFK�����

1H[W� WLPH� \RX� SDVV� D� WRZHU� EORFN� LQ
,VOLQJWRQ� WDNH� D� JRRG� ORRN� DW� LWV� URRI�
7KLV�ZLOO�QRW�EH�FRPIRUWDEOH�EXW�LW�ZLOO
H[SODLQ�ZK\�WRZHU�EORFNV�DUH�KDYHQV�IRU
SLUDWH�UDGLR�VWDWLRQV��9HU\�KLJK�XS��XQ�
VXSHUYLVHG�DQG�QHDU�ERWK�HOHFWULFLW\�VXS�
SOLHV� DQG� D� SRWHQWLDOO\� ODUJH� DXGLHQFH�
WRZHU� EORFNV� DUH� D� SHUIHFW� SODFH� WR� VHW
XS�DQ� LOOHJDO�UDGLR�VWDWLRQ�� �&RQQHFW�DQ
DHULDO� WR� D� WUDQVPLWWHU� WKH� VL]H� RI� D
PDWFK� ER[� IRU� DV� OLWWOH� DV� ������ DQG� D
SLUDWH�UDGLR�VWDWLRQ�LV�XS�DQG�UXQQLQJ�
2QFH� EDVHG� RIIVKRUH�� SLUDWH� UDGLR� VWD�
WLRQV�DUH�QRZ�FRORQLVLQJ�/RQGRQ�� � ,OOH�
JDO�'-V� ULVN� � D� ������� ILQH� DQG� � D� WZR
\HDU� MDLO� VHQWHQFH�� $FFRUGLQJ� WR� D
VSRNHVPDQ� IRU� WKH� 5DGLR� &RPPXQLFD�
WLRQV�$JHQF\��D�GLYLVLRQ�RI� WKH�'HSDUW�
PHQW� RI�7UDGH� DQG� ,QGXVWU\�� UHPRYLQJ
WKH�SLUDWHV�LV�HVVHQWLDO���´7KH\�LQWHUUXSW
WKH� UDGLRV� QHHGHG� E\� WKH� SROLFH� DQG
WKHUH�LV�D�UHDO�IHDU�WKDW�LI�PRUH�RI�WKHP
FORJ�XS�WKH�DLUZDYHV�WKH\�ZLOO�DIIHFW�DLU
WUDIILF�FRQWURO�WRR�µ
5HVLGHQWV� RI� WKH�+DUYLVW�(VWDWH� LQ�+RO�
ORZD\� KDYH� GHPDQGHG� PRUH� DFWLRQ� WR
JHW�ULG�RI�WKH�',<�'-V�ZKR�VHW�XS�D�EDVH
RQ� WKH� URRI� RI� /LYLQJVWRQ� DQG� 7DOERW
+RXVHV� RYHU� D� \HDU� DJR�� 7HG� %HGIRUG�
&KDLU�RI�WKH�HVWDWH·V�7HQDQWV·�DQG�5HVL�
GHQWV
�$VVRFLDWLRQ���LV�DQJU\�WKDW�QRWKLQJ
LV� EHLQJ�GRQH� WR� JHW� ULG� RI�SLUDWH� UDGLR
VWDWLRQV� LQ� ,VOLQJWRQ�� ´:H·UH�FRQVWDQWO\
FRPSODLQLQJ�DERXW�LW��EXW�WKH�SROLFH�DQG
FRXQFLO�GRQ·W�VHHP�WR�GR�DQ\WKLQJ��8Q�
WLO� WKH� '7,� SURVHFXWHV� WKHP� WKHUH� LV
OLWWOH�WKDW�FDQ�EH�GRQH��H[FHSW�FRQWLQXDO
UHPRYDO�RI�DSSDUDWXV�µ�KH�H[SODLQHG�
3LUDWH� UDGLR� VWDWLRQV� DUH�QRW� VWDWLF�� �%\
PRYLQJ�DURXQG� WKH\�PDNH� LW� YHU\�GLIIL�
FXOW� IRU� WKH� DXWKRULWLHV� WR� ORFDWH� WKHP�
5HPRYLQJ� DHULDOV� LV� QRW� KDUG�� EXW� WKH\
FDQ� EH� UHSODFHG� HDVLO\� DQG� DUH� RIWHQ
ORFDWHG�D� IHZ�PLOHV�DZD\� IURP�D� WUDQV�
PLWWHU�

.RRO�)0� LV�D�SRSXODU
SLUDWH� UDGLR� VWDWLRQ
EDVHG� LQ� ,VOLQJWRQ
DQG� +DFNQH\�� 7KH
'-V� ZKR� UXQ� LW� EH�

OLHYH� WKDW� WKH� '7,� GRHV� QRW� UHFRJQLVH
WKH�LPSRUWDQFH�RI�SLUDWH�UDGLR��$�'-�DW
WKH�VWDWLRQ�VDLG��´,I�LW�ZDVQ·W�IRU�SLUDWH
UDGLR� WKHQ� WKH� UDYH� VFHQH� ZRXOG� QRW
KDYH�KDSSHQHG�DQG�QRERG\�ZRXOG�KDYH
KHDUG� RI� MXQJOH� PXVLF�� � :H� RIIHU� DQ
LPSRUWDQW� VHUYLFH� DQG� WKH� '7,� MXVW
PDNHV� D� PRFNHU\� RI� \RXWK� FXOWXUH�
7KHUH�LV�D�VRUW�RI�&ROG�:DU�EHWZHHQ�XV
DQG� WKH� '7,� DQG� ZH� DUH� FRQVWDQWO\
SOD\LQJ� D� FDW� DQG� PRXVH� JDPH� ZLWK
WKHP�µ
´7KHUH� DUH� RQO\� DERXW� ��� FRPPHUFLDO
UDGLR�VWDWLRQV�LQ�/RQGRQ�DQG�WKLV�LV�QRW
HQRXJK� WR� VXSSRUW� WKH�PXVLF� WDVWHV� RI
WKH� VL[� PLOOLRQ� SHRSOH� ZKR� OLYH� KHUH�
7KH� '7,� QHHGV� WR� DFFHSW� WKDW� WKH� ��
SLUDWH� �VWDWLRQV�RIIHU�D�VHUYLFH�WR�FRP�
PXQLWLHV��:H�VKRXOG�QRW�EH�ODEHOOHG�DV
WKH�HQHP\�µ�KH�VDLG�
1LFN�*UDWZLFN��RI�WKH�EURDGFDVWLQJ�GH�
SDUWPHQW� DW� &LW\� 8QLYHUVLW\�� VDLG� WKDW
FRPPHUFLDO�UDGLR�VWDWLRQV�EHQHILW�IURP
WKH�'7,·V�ZDU�ZLWK�SLUDWHV�� ´7KH�JRY�
HUQPHQW� DQG� WKH� '7,� KDYH� FUHDWHG� D
KXJH�SRODULVDWLRQ�EHWZHHQ�WKH�OLFHQVHG
DQG�WKH�QRQ�OLFHQVHG�UDGLR�VWDWLRQV�DQG
WKLV� VXLWV� WKRVH� ZKR� UXQ� ELJ� EXVLQHVV
VWDWLRQV� VXFK� DV�&DSLWDO� 5DGLR�� EHFDXVH
WKH\� FDQ� PDLQWDLQ� ELJ� DXGLHQFHV� DQG

DGYHUWLVLQJ�UHYHQXHV�ZLWKRXW� WKH� WKUHDW
RI�FRPSHWLWLRQ�µ�KH�VDLG�
0RVW�SLUDWH�VWDWLRQV�DUH�QRW�WHPSWHG�WR
JHW� D� OLFHQFH�� EHFDXVH� WKH\� WKLQN� FRP�
PHUFLDO� VWDWLRQV� DUH� GULYHQ� E\� PRQH\
UDWKHU� WKDQ�E\�PXVLF�� �+ROORZD\�EDVHG
.LVV�)0���ZDV�RQFH�D�SLUDWH�UDGLR�VWDWLRQ
DQG� PDQ\� OLVWHQHUV� DUH� IUXVWUDWHG� ZLWK
WKH�VWDWLRQ·V�FRPPHUFLDOO\�GULYHQ�HWKRV�
7KH�VWDWLRQ�LV�RZQHG�E\�(PDS�DQG�SD\V
�������� D� \HDU� IRU� D� OLFHQVH�� � $�'-� DW
WKH�SLUDWH� VWDWLRQ�5XGH�)0 FRPPHQWHG�
´8QIRUWXQDWHO\�� .LVV� )0 LV� QR� ORQJHU
GULYHQ�E\�PXVLF�� LWV� IRFXV� LV�RQ�PDNLQJ
PRQH\� �� PDLQO\� WKURXJK� DGYHUWLVLQJ
VDOHV�� �0RVW�RI�XV�ZKR�UXQ�SLUDWH�UDGLR
ZRXOG�UDWKHU�ULVN�DUUHVW�WKDQ�PRYH�LQWR
FRPPHUFLDO� UDGLR� EHFDXVH� ZH� GRQ·W
ZDQW�WR�ORVH�WRXFK�ZLWK�RXU�OLVWHQHUVµ�
3LUDWH� VWDWLRQV� DUH� FRQVWDQWO\� WU\LQJ� WR
NHHS�RQH�VWHS�DKHDG�RI�WKH�'7,���5DGLR
&DUROLQH��5DGLR�/X[HPERXUJ�DQG�5DGLR
$WODQWD� ZHUH� WKH� ILUVW� SLUDWHV� WR� FKDO�
OHQJH�WKH�DXWKRULWLHV�E\�WUDQVPLWWLQJ�RII�
VKRUH� DQG� EH\RQG� WKH� UHDFK� RI� %ULWLVK
ODZ��7RGD\��URJXH�'-V�JR�DV�IDU�DV�KLG�
LQJ�WUDQVPLWWHUV�LQ�YHQWLODWLRQ�VKDIWV�DQG
OHDGLQJ�DQ�HQWLUHO\�QRPDGLF�OLIHVW\OH�
%XW�LW�ORRNV�OLNH�SLUDWH�UDGLR�ZLOO�UHDFK�D
GHDG� HQG� ZKHQ� GLJLWDO� UDGLR� FRPHV� RI
DJH�� � 'LJLWDO� EURDGFDVWLQJ� ZLOO� DOORZ
FRPPHUFLDO�UDGLR�VWDWLRQV�WR�FRQWURO�WKH
DLUZDYHV� DQG� OHDYH� SLUDWHV� ZLWK� QR
FKRLFH�EXW� WR�OHJDOLVH�WKHPVHOYHV�RU�DF�
FHSW�GHIHDW���
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0RQGD\���WK�0DUFK�DW�����SP��+LJKEXU\�*URYH�6FKRRO
,I�\RX�FDQ¶W�JHW�WR�WKH�ILUVW�PHHWLQJ�RU�FDQ¶W�JHW�WR�DVN�\RXU�TXHVWLRQV�DW�LW�
WKHUH�DUH�WZR�ODWHU�PHHWLQJV�
6DWXUGD\���WK�0DUFK�����SP��'UD\WRQ�3DUN�6FKRRO
:HGQHVGD\���WK�0DUFK������SP�7KH�)LUH�6WDWLRQ�����0D\WRQ�6WUHHW
&RPPHQWV�RQ�WKH�$VKEXUWRQ�*URYH�EULHI�WR�WKH�&RXQFLO�E\��UG�$SULO
&RPPHQWV�RQ�WKH�+LJKEXU\�6WDGLXP�EULHI�WR�WKH�&RXQFLO�E\���WK�0DUFK



)XOO�+RXVH�IRU�$UVHQDO
%ULHILQJ
7KH� ILUVW� HYHU� PHHWLQJ� LQ� 1RUWK� ,VOLQJ�
WRQ·V�QHZHVW�DQG�ODUJHVW�FRPPXQLW\��KDOO
LQ�4XHHQVODQG�0XOWL�0HGLD�$UWV�&HQWUH
UHFHQWO\�VDZ�D�FURZG�RI�����WXUQ�RXW�WR
KHDU�DERXW�$UVHQDO·V�SODQV� IRU�D�������
VHDW� VWDGLXP� RQ� WKH� $VKEXUWRQ� *URYH
LQGXVWULDO�VLWH���5HVLGHQWV�ZHUH�MRLQHG�E\
ORFDO� EXVLQHVV� SHRSOH� ZKRVH� ILUPV� DUH
WKUHDWHQHG���DQG�E\�TXLWH�D�IHZ�IRRWEDOO
IDQV��ERWK�ORFDO�DQG�IURP�IXUWKHU�DILHOG�
7KH�PHHWLQJ�ZDV�FDOOHG�E\�,VOLQJWRQ�6WD�
GLXP�&RPPXQLWLHV�$OOLDQFH�� D�ZRUNLQJ
JURXS�RI�UHVLGHQWV��FRPPXQLW\�DQG�VSH�
FLDO�LQWHUHVW�JURXSV�FRQFHUQHG�DERXW�WKH
LPSDFW� RI� D� PDMRU� HQWHUWDLQPHQW� FRP�
SOH[�LQ�WKLV�FURZGHG�LQQHU�FLW\�DUHD�
*XHVW�VSHDNHU��3DXO�:HVWRQ��RI�WKH�)HG�
HUDWLRQ� RI� 6WDGLXP� &RPPXQLWLHV�
ZDUQHG� RI� WKH� GLIILFXOWLHV� FRXQFLOV� DOO
RYHU� WKH� FRXQWU\� KDYH� ZLWK� FRQWUROOLQJ
IRRWEDOO�FRPSDQLHV���7KHUH�LV�QR�FHUWDLQ
ZD\� WR� SUHYHQW� IDQV� DUULYLQJ� E\� FDU�
/HJDOO\� ELQGLQJ� DJUHHPHQWV�� WRXWHG� E\
7RZQ�3ODQQHUV�DV�D�VROXWLRQ�WR�WKLV�DQG
WKH�PDQ\�RWKHU�SUREOHPV�FDXVHG�E\�ODUJH
FURZGV� DQG� IUHTXHQW� XVH� RI� PRGHUQ
VSRUWV� FRPSOH[HV�� DUH� RIWHQ� XQHQIRUFH�
DEOH� DJDLQVW� ZHDOWK\�� GRPLQDQW� EXVL�
QHVVHV�
$QVZHULQJ�D�TXHVWLRQ�IURP�,VOLQJWRQ�6R�
FLHW\�&KDLU��$QGUHZ�%RVL��3DXO�:HVWRQ
FRQILUPHG� WKDW� $UVHQDO·V� SURSRVDO� LV
XQLTXH���1HYHU�EHIRUH�KDV�D�IRRWEDOO�FOXE
WULHG�WR�UHORFDWH�IURP�RQH�GHQVHO\�SRSX�
ODWHG�UHVLGHQWLDO�DUHD�WR�DQRWKHU��DQG�LW�LV
RXW�RQ�LWV�RZQ�LQ�WHUPV�RI�VFDOH�WRR���$W
WKH�SURSRVHG�������� VHDWV�� LW�ZRXOG�EH
ELJJHU� WKDQ� DQ\� EXW�0DQFKHVWHU�8QLWHG
DQG�:HPEOH\��ERWK�RI�ZKLFK�DUH�RQ�VLWHV
IRXU�RU�ILYH�WLPHV�WKH�VL]H�
'DYLG� .QLJKW�� ZKR� UXQV� D� SXEOLVKLQJ
EXVLQHVV� LQ� 4XHHQVODQG� 5RDG� SRLQWHG
RXW� WKDW� VHYHUDO� RI� WKH� ODUJHU� ILUPV� DUH
UHOXFWDQW� WR� PRYH�� QHZ� RQHV� KDYH� DU�
ULYHG� UHFHQWO\�� DQG� WKDW� WKHUH� DUH� RYHU
���EXVLQHVVHV�DQG������MREV�RQ�WKH�VLWH�
0DQ\�PRUH�TXDOLW\�MREV�FRXOG�EH�FUHDWHG
LI�WKH�VLWH�UHPDLQV�LQ�LQGXVWULDO�XVH�

:KDW·V�LQ�VWRUH�IRU�WKH
PDUEOH�KDOOV"
$W�D�TXLHW�PHHWLQJ�RI�WKH�QHZ�3ODQQLQJ
&RPPLWWHH�RQ���WK�)HEUXDU\��,VOLQJWRQ
&RXQFLO�VHW�WKH�EDOO�UROOLQJ�IRU�WKH�UHGH�
YHORSPHQW�RI��+LJKEXU\�6WDGLXP�
,I�$)&�PRYHV� WR�$VKEXUWRQ�*URYH� WKH
ROG� JURXQG� FDQ� QR� ORQJHU� EH� XVHG� IRU
FRPPHUFLDO�VSRUW�
7KH�GUDIW�EULHI�WKDW�KDV�EHHQ�LVVXHG�IRU
FRQVXOWDWLRQ�UHFRPPHQGV�WKH�UHWHQWLRQ
RI�:LOOLDP�%LQQLH·V�*UDGH�,,�OLVWHG�(DVW
VWDQG��DQG�SRVVLEO\�RI��)HUULHU·V�VLPSOHU
:HVW� 6WDQG�� SURYLGHG� DUFKLWHFWV� FDQ
FRPH�XS�ZLWK�DFFHSWDEOH�SODQV�IRU�WKHLU
UHXVH��PRVWO\�DV�KRXVLQJ�
2WKHU�VXJJHVWLRQV��ZKLFK�FORVHO\�IROORZ
WKRVH�PDGH�E\�WKH�+&$��LQFOXGH�NHHS�
LQJ�VRPH�RSHQ�VSDFH��ZLWK�SXEOLF�DFFHVV
IURP�$YHQHOO�5RDG� DQG�+LJKEXU\�+LOO�
7KH� SODQQHUV� KDYH� DOVR� SURSRVHG� WKH
LQFOXVLRQ�RI��OHLVXUH�IDFLOLWLHV��VXFK�DV�WKH
$UVHQDO�PXVHXP��DV�ZHOO�DV�IORDWLQJ�WKH
LGHD� RI� � D� KHDOWK� FHQWUH� RU� RWKHU� FRP�
PXQLW\�XVHV�
7KH�ORZ�WXUQRXW�DW�WKH�7RZQ�+DOO�VXJ�
JHVWV�WKDW�WKRVH�PRVW�DIIHFWHG�DUH�JHQHU�
DOO\�KDSS\�ZLWK�WKH�LGHDV�SURSRVHG��EXW
VRPH�DQ[LHWLHV�UHPDLQ��$OWKRXJK�PDQ\
UHVLGHQWV�DQG�WHQDQWV�ZKRVH�KRPHV�VXU�
URXQG�WKH�VLWH�DUH�XQGHUVWDQGDEO\�NHHQ
WR�VHH�$UVHQDO�PRYH�IXUWKHU�DZD\��WKH\
UHPDLQ�QHUYRXV�DERXW�KRXVLQJ�GHQVLWLHV�
+&$� UHSUHVHQWDWLYH�� 5REHUW� 6FRWW�
FRPPHQWHG�� ´$V� LW� VWDQGV� WKH�EULHI�KDV
VRPH�JRRG�LGHDV��EXW�� OLNH�WKH�$VKEXU�
WRQ� *URYH� RQH�� LW� LV� PXFK� WRR� YDJXH�
$VVXPLQJ�$UVHQDO�DUH�NHHQ�WR�PD[LPLVH
WKH�YDOXH�RI�WKH�VLWH��WKH\��RU�WKH�SHRSOH
ZKR�EX\�WKH�ODQG��DUH�ERXQG�WR�SXVK�IRU
DV�PXFK� KRXVLQJ� DV� WKH\� FDQ� JHW� DZD\
ZLWK� �� DQG�WKDW� FRXOG�EH� D� ORW�� �8QOHVV
WKH�QHZ�FRXQFLO�LV�D�ORW�WRXJKHU�WKDQ�WKH
ROG� RQH�� ,� JXHVV� WKHUH�PD\� QRW� EH� WRR
PXFK�VDFUHG�WXUI�OHIW�WR�ZDON�RQ�µ

3DUNLQJ�VFKHPH�WR�EH
H[SDQGHG
7KH�ERXQGDULHV�RI�WKH�*LOOHVSLH�PDWFK�
GD\�SDUNLQJ� VFKHPH� DUH� WR� EH� UHGUDZQ
RQFH�DJDLQ���7KH�QHZ�DUHD��ZKLFK�GRX�
EOHV�WKH��VL]H�RI�WKH�VFKHPH��ZLOO�LQFOXGH
4XDGUDQW�:DUG�DQG�WKH�WULDQJOH

ERXQGHG� E\� %ODFNVWRFN�� 0RXQWJURYH
DQG�5LYHUVGDOH�5RDGV�
5HVLGHQWV�OLYLQJ�RXWVLGH�WKH�SUHVHQW�OLP�
LWV�KDYH�EHHQ�GHPDQGLQJ�DQ�HQODUJHPHQW
IRU�\HDUV��EXW� WKH�&RXQFLO�KDV�EHHQ�XQ�
DEOH�WR�SD\�DQG�$UVHQDO�KDV�EHHQ�XQZLOO�
LQJ�
6WUDQJHO\��FRVW�LV�QR�ORQJHU�WKH�REVWDFOH
LW�ZDV���6R��QRW�RQO\�LV�WKH�VFKHPH�EHLQJ
HQODUJHG�� EXW� WZR� RWKHU� ORQJ�UHVLVWHG
GHPDQGV� ZLOO� DOVR� EH� PHW� IURP� QH[W
6HSWHPEHU�
9LGHR�VFUHHQLQJV� ZKLFK� DUH� EHFRPLQJ
PRUH� IUHTXHQW� HYHU\� \HDU�� DQG� ZKLFK
DWWUDFW� LQFUHDVLQJ� QXPEHUV� RI� IDQV��ZLOO
EH�VXEMHFW�WR�SDUNLQJ�FRQWURO�IRU�WKH�ILUVW
WLPH�
$OVR��DV�WKH�UHVXOW�RI�D�ORQJ�ILJKW�E\�ORFDO
WUDGHUV�� ��� RI� ZKRP� VLJQHG� D� SHWLWLRQ
RUJDQLVHG� E\� 7RP� .DVDSLV�� �RI� 1LFN·V
%XWFKHUV� 	� *URFHUV� LQ� WKH� %ODFNVWRFN
5RDG���EXVLQHVVHV�ZLWKLQ�WKH�VFKHPH�ZLOO
ILQDOO\�JHW�D�SHUPLW�IRU�D�VLQJOH�YHKLFOH�
7KH� QHZ� UXOHV� ZLOO� EH� JHQHUDOO\� ZHO�
FRPHG��H[FHSW�E\�WKRVH�ZKR�ILQG�WKHP�
VHOYHV� MXVW� RXWVLGH� WKH� QHZ� ERXQGDULHV
DQG� E\� WKRVH�� RIWHQ�ZLWKRXW� FDUV� WKHP�
VHOYHV��ZKRVH�YLVLWRUV�FDQQRW�SDUN�
%XW� GRXEWV� DUH� JURZLQJ� DERXW� HQIRUFH�
PHQW���7KLV�KDV�DOZD\V�EHHQ�SDWFK\��DQG
HYHU\� HQODUJHPHQW� RI� WKH� DUHD�PDNHV� LW
KDUGHU� WR� SDWURO� DQG� VR� OHVV� HIIHFWLYH�
%HFDXVH� IDQV� DOO� DUULYH� LQ� D� UXVK� DQG
EHFDXVH� ZDUGHQV� KDYH� OHVV� WKDQ� WZR
KRXUV�LQ�ZKLFK�WR�FDWFK�RIIHQGHUV��PDQ\
PRUH� DUH� QHHGHG� WKDQ� LQ� DQ� RUGLQDU\
SDUNLQJ�]RQH���:LWKRXW�PDQ\�PRUH�ZDU�
GHQV� WKDQ� DUH� FXUUHQWO\� HPSOR\HG�� GH�
WHFWLRQ�RI�RIIHQFHV�ZLOO� UHPDLQ�HUUDWLF� �
HQFRXUDJLQJ� IDQV� WR� ¶WDNH� D� FKDQFH·�
-XGJLQJ�E\�WKH�QXPEHUV�RI�WLFNHWV�LVVXHG�
WKH�FXUUHQW�ILQHV�DUH�QR�GHWHUUHQW�
2WKHU�SUREOHPV�DUH�WKDW�ZDUGHQV�FDQQRW
GHDO� ZLWK� PRYLQJ�WUDIILF� RIIHQFHV�� DQG
FDQQRW�WLFNHW�FDUV�SDUNHG�RQ�FRUQHUV��DV
WKLV�LV�¶REVWUXFWLRQ·�DQG�FDQ�RQO\�EH�GHDOW
ZLWK�E\�WKH�3ROLFH���1RU�FDQ�WKH\�GLVWLQ�
JXLVK� JHQXLQHO\� GLVDEOHG� IDQV� ZLWK� 2U�
DQJH�%DGJHV�IURP�WKRVH�ZKR�KDYH�IUDXG�
XOHQWO\� DFTXLUHG� 2UDQJH� %DGJHV� ZKLFK
HQDEOH�WKHP�WR�SDUN�DQ\ZKHUH���2QH�RI
WKH� 7UDIILF� :DUGHQV�� ZKRVH� QRUPDO
SDWFK� LV�:HVWPLQVWHU�� VDLG� WKH� VFDP� LV
KDSSHQLQJ�DOO�RYHU�/RQGRQ��´,W�KDV�EHHQ
JRLQJ�RQ�IRU�D�IHZ�\HDUV�QRZ��DQG�WKHUH
LV�QRWKLQJ�ZH�FDQ�GR�DERXW�LW�µ��
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2QH�RI�WKH�NH\�WKLQJV�WKDW�GLVWLQJXLVKHV�DQG�GHILQHV�DQ�DUHD�LV
WKH�LQGLYLGXDOLW\�RI�LWV�ORFDO�VKRSV�
'D�5RFFR·V�,WDOLDQ�GHOLFDWHVVHQ�KDV�EHHQ�D�IHDWXUH�RI�+LJKEXU\
OLIH�IRU�PRUH�WKDQ�WZHOYH�\HDUV�� �)LUVW� LQ�*LOOHVSLH�5RDG�DQG
QRZ�RQ�WKH�FRUQHU�RI�+LJKEXU\�3DUN�DQG�/XFHUQH�5RDG��WKH
VKRS�LV�D�VLJQLILFDQW�ORFDO�ODQGPDUN���5RFFR�ZDV�WHPSWLQJ�ORFDO
UHVLGHQWV� ZLWK� WKH� PRVW� GHOLFLRXV� KRPH�PDGH� IUHVK� SDVWD�
VDXFHV� DQG� RWKHU� ,WDOLDQ� GHOLFDFLHV� ORQJ� EHIRUH� &KHULH� %ODLU
VWDUWHG�SRSSLQJ�LQ�
6DGO\��5RFFR� IHDUV� WKDW�PDQ\� VPDOO�� ORFDO� VKRSV� OLNH� KLV� DUH
GRRPHG� WR�FORVH�� �7KH� ODWHVW� WKUHDW� FRPHV� IURP� WKH�FRVW� RI
JRLQJ�PHWULF���1HZ�OHJLVODWLRQ�PDNHV�LW�LOOHJDO�WR�RIIHU�JRRGV
LQ� DQ\WKLQJ�RWKHU� WKDQ�PHWULF�ZHLJKWV� DQG� WKDW�PHDQV� VPDOO
EXVLQHVVHV�KDYH�WR�VSHQG�KXQGUHGV�RI�SRXQGV�FRQYHUWLQJ�WKHLU
VFDOHV�RU�EX\LQJ�QHZ�HTXLSPHQW�� �7KH�KLJK�TXDOLW\� VFDOHV�KH
XVHV� IRU� ZHLJKLQJ� RXW� VDODPL�� FKHHVHV� DQG� RWKHU� IRRGV� DUH
PDGH�E\�D� ILUP�FDOOHG�%L]HUED�� � ´7KH\�DUH� FKDUJLQJ������ WR
FRQYHUW� IURP� SRXQGV� WR� NLORV�µ� KH� VD\V� DQJULO\�� � ´,W� LV� WRR
PXFK��7KHUH�LV�OLWWOH�KHOS�IURP�WKH�JRYHUQPHQW�RU�WKH�FRXQ�
FLO�� �$OO�ZH�DUH�RIIHUHG� LV�D� OHDIOHW�RXWOLQLQJ� WKH�FKDQJHV�DQG
WKH�SHQDOWLHV�IRU�IDLOLQJ�WR�FRPSO\���,�KDYH�UDLVHG�WKLV�ZLWK�WKH
,VOLQJWRQ�7UDGLQJ� 6WDQGDUGV�2IILFHU�� EXW� WKHUH� LV� QR� DLG� DQG
VRPH�VKRSV�MXVW�ZRQ·W�EH�DEOH�WR�PHHW�WKH�FRVW�LQYROYHGµ�
$QRWKHU� SUREOHP� IDFLQJ�5RFFR� DQG� RWKHU� ORFDO� VKRSV� LV� WKH
GHFOLQH�LQ�EXVLQHVV�RQ�PDWFK�GD\V���3HRSOH�OLNH�WR�SDUN�RXWVLGH
DQG�SRS�LQ�IRU�ILYH�PLQXWHV�WR�EX\�ZKDW�WKH\�QHHG�DQG�KDYH�D

TXLFN� FKDW�� � ´&XVWRPHUV� MXVW� GRQ·W� VWRS�ZKHQ� WKH� FRQHV� DUH
RXW�µ� VD\V�5RFFR�ZLWK� D� VKUXJ�� � ´%XVLQHVV� LV� GRZQ�DW� OHDVW� D
WKLUG�HYHU\�WLPH�WKHUH�LV�D�KRPH�PDWFK�µ
,Q�WKH�PHDQWLPH��5RFFR�LV�VROGLHULQJ�RQ��9LVLWRUV�WR�KLV�VKRS
HQFRXQWHU� WKH� ILQHVW�� IUHVK� ,WDOLDQ� VSHFLDOLW\� IRRGV�� PDQ\
GLIIHUHQW� FKHHVHV�� VDODPLV�� SURVFLXWWL�� VDXVDJHV� DQG� KDPV�
GLIIHUHQW� EUHDGV�� VXQ� GULHG� WRPDWRHV«YDULRXV� IUHVK� SDVWDV
DQG�VDXFHV�PDGH�GDLO\�«,WDOLDQ�ELVFXLWV��SDQGRUR��SDQHWRQH�
WLUDPL�VX���KRPH�PDGH�LFH�FUHDP«�DQG�WKUHH�GLIIHUHQW�NLQGV
RI��PDULQDWHG�ROLYHV�
5RFFR�PDNHV�KLV�IRRG�KLPVHOI�RQ�WKH�SUHPLVHV��ILYH�GLIIHUHQW
WRUWHOORQL�ILOOLQJV��WZR�UDYLROL�ILOOLQJV�DQG�IRXU�GLIIHUHQW�VDXFHV�
7KH� OREVWHU� DQG� FUDE� UDYLROL� LV� VXSHUE�� 5RFFR·V� IRRG� LV
UHQRZQHG�IRU�LWV�IUHVKQHVV��PDLQWDLQHG�E\�QRW�PDNLQJ�XS�YDVW
TXDQWLWLHV�\HW�E\�PDNLQJ�XS�IRRG�FRQVWDQWO\���$�OLWWOH�LV�IUR]HQ
DV�VRRQ�DV�LW�LV�PDGH��EXW�QRWKLQJ��IUR]HQ�RU�IUHVK��UHPDLQV�RQ
WKH� VKHOYHV� IRU�PRUH� WKDQ� D� FRXSOH� RI� GD\V�� $OO� LQJUHGLHQWV
RULJLQDWH�LQ�,WDO\�DQG�RQO\�FHUWDLQ��ORQJ�VWDQGLQJ�,WDOLDQ�VXSSOL�
HUV�LQ�/RQGRQ�DUH�XVHG��PDQ\�RI�WKHVH�KDYH�EHHQ�ZHOO�HVWDE�
OLVKHG�LQ�WKLV�FRXQWU\�IRU�RYHU�����\HDUV�
5RFFR� GRHV� QRW� DGYHUWLVH�� VR� QHZ� WUDGH� FRPHV� PRVWO\� E\
ZRUG�RI�PRXWK�� �+H�LV�SOHDVHG�ZKHQ�1LJHO�6ODWHU�SRSV� LQ�WR
EX\�KLV�SDVWD�� � 3OHDVHG�WRR��WKDW�&KHULH�%ODLU�VWLOO�HQMR\V�KLV
SURGXFH�� DOWKRXJK� QRZDGD\V� KHU� FRPPLWPHQWV� PHDQ� VKH·V
QRW�DOZD\V�DEOH�WR�FROOHFW�WKH�JRRGV�LQ�SHUVRQ���

'D�5RFFR�'HOLFDWHVVHQ�
���+LJKEXU\�3DUN��/RQGRQ�1�����������������
0RQGD\�WR�6DWXUGD\���DP��SP���6XQGD\����DP��SP�

3$67$�72�3/($6(
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$Q� HQDPHOOHG�� ZRRG�EXUQLQJ� *RGLQ
6WRYH� LV� WKH�ZHOFRPLQJ� FHQWUH�SLHFH� RI
WKLV�DWWUDFWLYH�VKRS���7KH�DWPRVSKHUH�LV
ZDUP�DQG�IULHQGO\�WRR�ZLWK�LWV�$ODGGLQ·V
FDYH� RI� RUQDPHQWV�� FDUYHG� ZRRGHQ
ERZOV�� ZURXJKW� LURQ� FDQGOH�VWLFNV�
FKXQN\� DPHWK\VW� FU\VWDOV��RULHQWDO� MHZ�
HOOHU\�� SUHWW\� JODVV� EHDGV� DQG� VPDOO
SLHFHV�RI�DQWLTXH�IXUQLWXUH�� �-XVW�QRZ�D
SUHWW\�� ILJXUHG�YHOYHW�9LFWRULDQ�QXUVLQJ
FKDLU� DQG� D�PHGLXP� VL]HG�ZULWLQJ� GHVN
DUH� DPRQJ� WKH� DQWLTXH� SLHFHV� IRU� VDOH�
:RRGHQ� VFXOSWXUHV� DUH� PXFK� LQ� HYL�
GHQFH�DQG�JRRGV�VSLOO�RXW�RQWR�WKH�SDYH�
PHQW�RXWVLGH�
0RVV�)ROH\�DQG�KLV�SDUWQHU��6KHLOD�0XU�
QDQH��RSHQ�*DWKHULQJ�0RVV� IRXU�GD\V�D
ZHHN�� LQFOXGLQJ� 6XQGD\�� DV� WKH\� ERWK
UXQ� RWKHU� MREV� HOVHZKHUH�� ,W�PDNHV� IRU
KDUG�ZRUN�EXW�WKH\�ERWK�ZDQWHG�D�VKRS

VHOOLQJ� WKH� VRUW� RI� WKLQJV� WKH\� ORYH� LQ
WKHLU� RZQ� KRPH�� � 6KHLOD� VRXUFHV� WKH
VWRFN� IURP�D�JUHDW�YDULHW\�RI� VXSSOLHUV
DQG�SULFHV�DUH�YHU\�UHDVRQDEOH�� � �0RVV
PDNHV� IXUQLWXUH� �� PLUURUV�� ERRN�
VKHOYHV��WDEOHV�RU�RWKHU�LWHPV�WR�D�FXV�
WRPHU·V�ZLVKHV�� RXW� RI� UHFODLPHG� WLP�
EHU��RU�RWKHU�PDWHULDOV���´,�FDQ�XVXDOO\
ILQG� WKH� ULJKW� SLHFH� RI� WLPEHU� IRU� WKH
SLHFH� ,·P� PDNLQJ�� � ,� GRQ·W� LQVLVW� RQ
FRPSOLFDWHG�FRPPLVVLRQV�²�HYHQ�D�VLP�
SOH�ZLQGRZ�ER[�RU�D�JDUGHQ�VHDW�PDGH
RXW�RI�IHOOHG�ZRRG�FDQ�DGG�FKDUDFWHU�WR
D�/RQGRQ�SDWLR��DQG�,·P�KDSS\�WR�GLV�
FXVV�ZLWK� SHRSOH� KRZ� WKH\�ZDQW� LW� WR
ORRN���,�OLNH�XVLQJ�IHOOHG�ZRRG�ZLWK�WKH
EDUN�OHIW�RQ�WRR�µ
6KHLOD·V�H\H� IRU� WKH�ULFK�FRORXUV�RI� WKH
NLOLPV� VKH·V� JRW� LQ� UHFHQWO\�� SULQWHG
,QGLDQ�FRWWRQV� DQG�KHU� ORYH�RI� LQFHQVH
PDNHV�LW�D�VKRS�ULFK�WR�WKH�VHQVHV�DQG�D
SODFH� WR� OLQJHU�� � ,W� LV� FHUWDLQO\� D� JRRG
SODFH�WR�ORRN�IRU�JLIWV�²�RQH�RI�WKH�IHZ
LQ� WKDW� SDUW� RI� WKH� %ODFNVWRFN� 5RDG�

7KHUH� DUH� FDUGV� WRR�� VRPH� RI� RULHQWDO
JRGV� DQG� RWKHUV� GHSLFWLQJ� &KULVWLDQ
6DLQWV� GHFRUDWHG� ZLWK� )ORUHQWLQH� VW\OH
JLOGLQJ�
*DWKHULQJ�0RVV�RSHQHG�IRU�EXVLQHVV�H[�
DFWO\� D� \HDU� DJR�� LQ� )HEUXDU\� ������ VR
WKLV�PRQWK�LV�VRPHWKLQJ�RI�D�FHOHEUDWLRQ
RI� DFKLHYHPHQW�� � 6KHLOD� VDLG� � ´7KH�\HDU
KDV� JRQH� TXLFNO\� ²� ,� VWLOO� IHHO� WKHUH·V
PDVVHV� WR� RUJDQLVH� DQG� EX\� LQ�� EXW� WKH
VKRS�LV�IXOO�RI�JRRGV�DQG�SHRSOH�GR�VHHP
WR� DSSUHFLDWH� RXU� WKLQJV�� � 7KH� *RGLQ
6WRYH� LV� DOZD\V� RQ�� � :H� JRW� LW� IURP
VRPHRQH�ZKR�LPSRUWV�ROG�DQG�GDPDJHG
RQHV� IURP� )UDQFH� DQG� WKHQ� UHIXUELVKHV
WKHP�� � 7KH� JRRG� WKLQJ� DERXW� WKHP� LV
WKDW� WKH\� EXUQ� YHU\� OLWWOH� IXHO�� EXW� SXW
RXW�D�ORW�RI�KHDW��VR�DUH�HQYLURQPHQWDOO\
IULHQGO\�µ��
*DWKHULQJ� 0RVV� ���� %ODFNVWRFN
5RDG��1���7HO����������
2SHQ�7KXUVGD\��)ULGD\�DQG�6DWXU�
GD\�����SP�DQG�6XQGD\�����SP

*$7+(5,1*�0266



:22'/$1'
+$5':$5(
���+LJKEXU\�3DUN
/RQGRQ�1���$%
7HO���������������
∗ )RU� DOO� \RXU� GRPHVWLF�� GHFRUDWLQJ

DQG�HOHFWULFDO�VXSSOLHV
∗ $VN� XV� ILUVW� �� ,I� \RX� QHHG� LW� ZH¶YH

JRW�LW

+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG��EXVLQHVVHV��RQ�DOO�DVSHFWV
RI� OLYLQJ� DQG� ZRUNLQJ� LQ� +LJKEXU\�� /RZHU� +ROORZD\� DQG
)LQVEXU\� 3DUN�� 5XQ� E\� YROXQWHHUV� LW� UHOLHV� RQ� GRQDWLRQV�
6HQG� FKHTXHV� WR� +&$� 7UHDVXUHU�� ���� +LJKEXU\� +LOO�� 1�
PDGH�RXW�WR�+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ�

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

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

-�,�%��$SSURYHG
1HZ�ZRUN�5HZLUHV�$OWHUDWLRQV

7HO���������������
0RELOH���������������
(PDLO��WSXUG\#JHQLH�FRP
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,W�LV�UDUHO\�HDV\�IRU�DUWLVWV�WR�ILQG�H[KLELWLRQ�VSDFH�LQ�WKH�FRPSHWL�
WLYH�ZRUOG�RI�1RUWK�,VOLQJWRQ���+LGGHQ�WDOHQW�RIWHQ�UHPDLQV�KLGGHQ
IRU� JRRG� �� EXW� QRZ� 4XHHQVODQG� 0XOWL�0HGLD� $UWV� &HQWUH
�400$&��LV�FDOOLQJ�IRU�DUWLVWV�WR�FRQWDFW�WKH�&HQWUH�'LUHFWRU�WR
ERRN�VSDFH�LQ�DQ�H[KLELWLRQ�WR�EH�KHOG�WKHUH�ODWHU�WKLV�\HDU�� �$UH
\RX�NHHQ�WR�VKRZ�\RXU�ZRUN��PHHW�RWKHU�DUWLVWV�DQG�WDNH�SDUW�LQ
WKLV�SXEOLF� H[KLELWLRQ"� �&DOO� WKH�QXPEHU�EHORZ�WR� ILQG�RXW�PRUH
DQG�WHOO�\RXU�IULHQGV�WRR�
0XVLFLDQV�DQG�SHUIRUPHUV�DUH�DOVR�LQYLWHG�WR�MRLQ�WKH�$UWV�&HQWUH
WR� KHOS� SUHSDUH� WKH� &HQWUH·V� GLVSOD\� IRU� WKH� DQQXDO� ,VOLQJWRQ
,QWHUQDWLRQDO�)HVWLYDO��7KH�)HVWLYDO�LV�WR�EH�KHOG�DW�WKH�HQG�RI�-XQH
��ZLWK�D�SDUDGH�DV�XVXDO�GRZQ�8SSHU�6WUHHW�
5HJXODU�GD\�DQG�HYHQLQJ�FODVVHV�LQ�D�JUHDW�YDULHW\�RI�DFWLYLWLHV�DUH
DYDLODEOH�DW�400$&��� &ODVVHV�UDQJH�IURP�56$�&/$,7�DFFUHGLWHG
FRPSXWHU� FRXUVHV�� +70/�:HE� 6LWH� 'HVLJQ�� 6D[RSKRQH� 	� -D]]
0XVLF�FODVVHV��%DVV�*XLWDU��&UHDWLYH�'UDZLQJ�	�3DLQWLQJ��$IULFDQ
$UW�&ODVVHV�� $FWLQJ�� 6LQJLQJ�&ODVVHV��*UDSKLF�'HVLJQ�� <RJD� DQG
'DQFH��� 0RUH�FODVVHV�DQG�RSSRUWXQLWLHV�VWDUW�HYHU\�PRQWK�DQG�WKH
&HQWUH�ZHOFRPHV�SHRSOH�RI�DOO�EDFNJURXQGV�DQG�DELOLWLHV�
5LQJ� ����� ��� ���� RU� MXVW� GURS� LQ� DQG� DVN� IRU� WKH� &HQWUH
'LUHFWRU���4XHHQVODQG�0XOWL�0HGLD�$UWV�&HQWUH�

������4XHHQVODQG�5RDG��1����MXVW�RII�%HQZHOO�6WUHHW��

6HQG�OHWWHUV�DQG�DUWLFOHV�IRU�QH[W�LVVXH�WR�
+&�1HZV�����6WDYRUGDOH�5RDG��1���1(
RU�HPDLO��SDXOLQH�JHUOLV#WDON���FRP
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$W� WKH� ,VOLQJWRQ�(FRORJ\�&HQWUH��'UD\WRQ�3DUN� �7HO�� ���
����������
��WK�0DUFK�DW������������SP� ´)RRWVWHSV�LQ�WKH�6N\µ���$OOHQ
%RUGROH\� JLYHV� DQ� LOOXVWUDWHG� DFFRXQW� RI� KLV� MRXUQH\V� LQ� WKH
+LPDOD\DV�RYHU����\HDUV
��WK�0DUFK�DW������������SP )ULHQGV�RI�*LOOHVSLH�3DUN�$*0
��$OO�ZHOFRPH
$W�$UW�WR�=HQ�����8SSHU�6WUHHW��7HO���������������
�WK�	��WK�0DUFK�DW�����SP�&RHXU�6LPSOH�SOD\�6RQJV�RI� WKH
&RXQWU\VLGH�� D� SURJUDPPH� � HYRNLQJ� UXUDO� OLIH� LQ�(QJODQG� DQG
,UHODQG���7LFNHWV�����WR�LQFOXGH�D���FRXUVH�PHDO�
$W�6W�7KRPDV·V�&KXUFK��6W�7KRPDV·V�5RDG
�WK�$SULO� DW�����SP�+LJKEXU\�&KDPEHU� &KRLU�SHUIRUP�7DOOLV�
%\UG��9LFWRULD

:H�KDYH�UHFHLYHG�D�QXPEHU�RI
JHQHURXV�GRQDWLRQV�LQ�WKH�ODVW
IHZ�ZHHNV���0DQ\�WKDQNV�WR�DOO
RI�\RX���<RX�NHHS�XV�LQ�EXVLQHVV�


