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0RVW� SHRSOH� DVVRFLDWH� ILOP� PDNLQJ� LQ� QRUWK� /RQGRQ� ZLWK�
*DLQVERURXJK� 3LFWXUHV·� IDPRXV� ,VOLQJWRQ� 6WXGLR�� EXW�
+LJKEXU\� DOVR� KDV� LWV SODFH� LQ� ILOP� KLVWRU\�� � 7KH� +LJKEXU\�
6WXGLRV�ZHUH�ORFDWHG�DW���$�+LJKEXU\�1HZ�3DUN�� �7KLV�ZDV�
RULJLQDOO\� WKH� VLWH� RI� WKH� +LJKEXU\� $WKHQDHXP�� D� PXVLF�
FRQVHUYDWRLUH��EXLOW�LQ��������ZKLFK�IURP������ZDV�XVHG�DV�D�
UHFRUGLQJ�VWXGLR�E\�WKH�3LFFDGLOO\�UHFRUG�ODEHO�
,WV�XVH�DV�D�ILOP�VWXGLR�GDWHV�IURP�������3URGXFWLRQV�GXULQJ�
WKLV� SHULRG� LQFOXGH� WKH� PXVLFDO� (YHU\WKLQJ�LQ�/LIH ������� E\�
7XGRU� )LOPV�� DQG� WKH� WKULOOHU� 0LGQLJKW� DW�0DGDPH� 7XVVDXGV
������� SURGXFHG� E\� 3UHPLHU� 6RXQG� )LOP� 3URGXFWLRQV� DQG�
VWDUULQJ�-DPHV�&DUHZ��:LOOLDP�+DUWQHOO�DQG�/XFLOOH�/LVOH���,Q�
����� ILOP� SURGXFHU�0DXULFH� -�:LOVRQ� UHEXLOW� WKH�+LJKEXU\�
6WXGLRV� DQG� OHDVHG� LW� WR� LQGHSHQGHQW� SURGXFWLRQ� FRPSDQLHV���
1RWDEOH� ILOPV� LQFOXGH� WKH� FRPHG\� 6DP� 6PDOO� /HDYHV� 7RZQ
�������PDGH�E\� WKH�%ULWLVK�6FUHHQ�6HUYLFH�DQG�VWDUULQJ�-XQH�
&O\GH� DQG� 6WDQOH\�+ROORZD\�� DQG� WKH� FULPH� WKULOOHU�/DZ�DQG�
'LVRUGHU �%ULWLVK� &RQVROLGDWHG�� ������ VWDUULQJ� $ODVWDLU� 6LP�
DQG�'LDQD�&KXUFKLOO��
$IWHU�WKH�6HFRQG�:RUOG�:DU�WKH�5DQN�2UJDQLVDWLRQ�DFTXLUHG�
WKH�VWXGLRV�DQG�LQ������)UDQN�6KHUZLQ�*UHHQ�ZDV�DSSRLQWHG�
3URGXFWLRQ�0DQDJHU���7KH�IROORZLQJ�\HDU�WKH\�PDGH�WKH�ILOP�
7R�WKH�3XEOLF�'DQJHU�� D�PRUDOLVLQJ� WDOH� RI� GULQN� GULYLQJ� EDVHG�
RQ� WKH� SOD\� E\� 3DWULFN� +DPLOWRQ�� ZKLFK� ZDV� GLUHFWHG� E\�
7HUHQFH� )LVKHU� DQG� VWDUUHG� 3DWULFLD� +D\HV�� 6DP�.\GG�� 5R\
3ORPOH\� DQG� 6XVDQ� 6KDZ�� �$� VWULQJ�RI� ¶%·�PRYLHV� IROORZHG��
LQFOXGLQJ� &RORQHO� %RJH\�� 6RQJ� IRU� 7RPRUURZ�� 3HQQ\� DQG� WKH�
3RZQDOO�&DVH �ZKLFK�VWDUUHG�&KULVWRSKHU�/HH�DQG�'LDQD�'RUV���
)O\�$ZD\�3HWHU�� DQG� WKH� FRPHG\�7URXEOH�LQ�WKH�$LU GLUHFWHG� E\�
&KDUOHV� 6DXQGHUV DQG� VWDUULQJ� )UHGGL� )ULQWRQ�� -LPP\�
(GZDUGV��-RQ�3HUWZHH��6DP�&RVWD��+DUU\�)RZOHU��6DP�.LGG�
DQG�%LOO�2ZHQ�
%\������� WKH�5DQN�2UJDQLVDWLRQ�ZDV� LQ� ILQDQFLDO�GLIILFXOWLHV�

DQG� GHFLGHG� WR� FRQFHQWUDWH� ILOP� SURGXFWLRQ� DW� 3LQHZRRG�
6WXGLRV�� � 7KDW� \HDU� +LJKEXU\� 6WXGLRV� ZDV� VROG� WR� +LJK�
'HILQLWLRQ� )LOPV�� RZQHG� E\� 1RUPDQ� &ROOLQV� � RQH� RI� WKH�
OHDGLQJ� OREE\LVWV� IRU� WKH� LQWURGXFWLRQ� RI� FRPPHUFLDO�
WHOHYLVLRQ���,Q�DGGLWLRQ�WR�ILOP�ZRUN��2UVRQ�:HOOV�ZDV�WKHUH�
IRU�D�ZHHN�UHFRUGLQJ�H[WUDFWV�IURP�6KDNHVSHDULDQ�GUDPD��WKH�
VWXGLRV�ZHUH�XVHG�IRU�WKH�GHYHORSPHQW�RI�WHOHYLVLRQ�FDPHUDV��
DQG�IRU�PDNLQJ�PRFN�WHOHYLVLRQ�FRPPHUFLDOV�² XVHG�WR�OREE\�
0HPEHUV� RI� 3DUOLDPHQW� WKDW� FRPPHUFLDO� WHOHYLVLRQ�ZDV� QRW�
VXFK�D�EDG�WKLQJ�

,Q� ������ IROORZLQJ� WKH� DZDUGLQJ� RI� WKH� ILUVW� FRPPHUFLDO�
WHOHYLVLRQ FRQWUDFWV�� +LJKEXU\� 6WXGLRV� ZHUH� VROG� WR�
$VVRFLDWHG� 5HGLIIXVLRQ� �$79�� IRU� XVH� DV� 79� VWXGLRV�� � 7KH�
SRSXODU� TXL]� VKRZ�'RXEOH�<RXU 0RQH\�� FRPSHUHG� E\� +XJKLH�
*UHHQ�� ZDV� UHFRUGHG� WKHUH�� DV� ZHUH� 79� GUDPDV� LQFOXGLQJ�
(PHUJHQF\�:DUG�7HQ�� ,Q� WKH� ODWH� ����V�� $79� GHYHORSHG� LWV�
RZQ� SXUSRVH�EXLOW� 79� VWXGLRV� DW� %RUHKDPZRRG� DQG�
+LJKEXU\�6WXGLRV�ZHUH�DJDLQ�UHGXQGDQW�DQG�ZHUH�GHPROLVKHG�
LQ������� 7KH�$WKHQDHXP�&RXUW�IODWV�QRZ�RFFXS\�WKH�VLWH���
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&KULVW�&KXUFK��+LJKEXU\�*URYH��RQ�:HGQHVGD\��WK�6HSWHPEHU�DW������SP�
• .HQ�/LYLQJVWRQH�KDV�DVNHG�IRU�RSLQLRQV�RQ�KLV�SODQ
• +HDU�WKH�YLHZV�RI�H[SHUW�VSHDNHUV�IURP�*/$��+$&$1�DQG�LQGHSHQGHQW�SODQQLQJ�FRQVXOWDQWV
• /HDUQ�WKH�0D\RU¶V�SURSRVDOV�IRU�/RQGRQ�DV�D�:RUOG�&LW\�� KRXVLQJ�� WUDIILF�FRQJHVWLRQ�� ZDVWH�� KHDOWK�� FRQVHUYDWLRQ
• +DYH�\RXU�VD\�� KHOS�IRUPXODWH�D�FRPPXQLW\�UHVSRQVH�WR�WKHVH�LPSRUWDQW�SODQV�� GHDGOLQH�IRU�FRPPHQWV�LV���������
• )5((�*/$66�2)�:,1(������������������������������� )XUWKHU�LQIR��HPDLO�URELQKXOO#PDFXQOLPLWHG�QHW�RU�WHO�����������



6LQFH� WKH� DUWLFOH�RQ�DLUFUDIW�QRLVH�SXEOLVKHG� LQ� WKH� ODVW� LVVXH��
WKHUH�KDYH�EHHQ�D�QXPEHU�RI�GHYHORSPHQWV�
)LUVW�� WKH� 0D\RU
V� 'UDIW� /RQGRQ� 3ODQ� ZDV� SXEOLVKHG� DV� D�
FRQVXOWDWLRQ� GRFXPHQW�� � 7KLV� HQYLVDJHV�
DQG�VXSSRUWV�H[SDQVLRQ�RI�DLUSRUWV�DQG�DLU�
WUDIILF��6HFRQGO\��WKH�0D\RU
V�'UDIW�$PELHQW�
1RLVH�6WUDWHJ\ LV�QRZ�DYDLODEOH�RQ�WKH�*/$�
ZHEVLWH�� ZLWK� PXFK� LQWHUHVWLQJ�
LQIRUPDWLRQ� DERXW� DOO� WKH� QRLVHV� ZH� OLYH�
ZLWK��LQFOXGLQJ�DLU�WUDIILF��DQG�DOVR�D�UDQJH�
RI� SURSRVHG� QRLVH� SROLFLHV� ZKLFK� VHHP�
ZHOO� LQWHQWLRQHG� EXW� GRRPHG�� )LQDOO\� WKH�
JRYHUQPHQW
V� FRQVXOWDWLRQ� GRFXPHQW�
SURGXFHG� E\� WKH� 'HSDUWPHQW� IRU�
7UDQVSRUW�� HQWLWOHG� ¶7KH�)XWXUH�'HYHORSPHQW�
RI�$LU�7UDQVSRUW�LQ�WKH�8QLWHG�.LQJGRP��6RXWK�
(DVW· KDV�DSSHDUHG��7KLV�LV�WKH�RQH�ZKLFK�KDV�
JHQHUDWHG� GDLO\� DUWLFOHV� LQ� WKH� QHZVSDSHUV�
VLQFH� WKH� EHJLQQLQJ� RI� $XJXVW� � QRW�
VXUSULVLQJO\� DV� LW� DQWLFLSDWHV� DLU� WUDIILF�
GRXEOLQJ�E\������DQG�WUHEOLQJ�E\�������ZLWK�
VHYHUDO� QHZ� DLUSRUWV�� DGGLWLRQDO� UXQZD\V� DW�
H[LVWLQJ� DLUSRUWV� VXFK� DV� +HDWKURZ�� PRUH�
URDGV�WR�VHUYLFH�WKHP��DQG�PRUH�FDUV�RQ�WKH�
URDGV��,V�WKDW�UHDOO\�ZKDW�ZH�ZDQW"
,W� WDNHV� WLPH� DQG� WURXEOH� WR� JHW� WKH� IDFWV�� EXW�
WKHUH� LV� D� JURZLQJ� ERG\� RI� SHRSOH� HQJDJHG LQ�
GRLQJ� MXVW� WKDW� � DQG� PDNLQJ� WKHP� DYDLODEOH� WR�
DQ\RQH�ZLWK� LQWHUQHW� DFFHVV��1HZ�ZHEVLWHV� KDYH�
VSUXQJ� XS�� QRWDEO\� WKH� $YLDWLRQ� (QYLURQPHQW�
)HGHUDWLRQ��ZZZ�DHI�RUJ�XN��DQG�\RX�DUH�RQO\�
D� IHZ�FOLFNV� DZD\� IURP�PDVVHV�RI�YLHZV�� UHSRUWV�
DQG�UDZ�GDWD� � ZKLFK� LV�D�SUREOHP� LQ� LWVHOI��:KR�KDV�
WKH� WLPH� RU� LQFOLQDWLRQ� WR� EHFRPH� DQ� H[SHUW� LQ� DLU�
LQGXVWULHV� DQG� WKHLU� HIIHFWV�� ZKHQ� DOO� \RX� ZDQW� LV� D�
OLWWOH�SHDFH�IURP�DOO�WKH�QRLVH"�2SHQ�WKH�ZLQGRZ�DQ\�
QLFH� ZHHNHQG� RU� YHQWXUH� LQWR� WKH� JDUGHQ� RU� WKH� SDUN� DQG�
FRQYHUVDWLRQ� LV� LQWHUUXSWHG� E\� HYHU\� ORZ�IO\LQJ� SODQH�� +RZ�
GR�\RX�IHHO�DERXW�WKLV�JHWWLQJ�WKUHH�WLPHV�DV�EDG"
7HFKQRORJLFDO� DGYDQFH�KDV� LWV OLPLWDWLRQV�� ,W� VHHPV�FOHDU� WKDW�
WKHUH� LV�QR�ZD\�WR�UHGXFH� WR�DQ�DFFHSWDEOH� OHYHO� WKH� DGYHUVH�
HIIHFWV� DVVRFLDWHG� ZLWK� H[SDQGLQJ XVH� RI� DLUFUDIW�� 1R�
WHFKQRORJLHV�H[LVW��QRU�VHHP�OLNHO\�WR�HPHUJH��WKDW�FDQ�PDNH�
WKHVH� SUREOHPV� JR� DZD\��7KH� RQO\�ZD\� WR� GHDO�ZLWK� LW� LV� WR�
OLPLW�WKH�QXPEHU�RI� IOLJKWV��ZKLOH�DW�WKH�VDPH�WLPH�XVLQJ�WKH�
EHVW� WKDW� WHFKQRORJ\�DQG�RSHUDWLQJ� WHFKQLTXHV�FDQ�RIIHU��:H�
PXVW� UHDOLVH� WKDW� WHFKQRORJ\� DQG� RSHUDWLQJ� WHFKQLTXHV� LQ�
WKHPVHOYHV� FDQQRW� DFKLHYH� ZKDW� LV� QHHGHG� E\� ZD\� RI�
OLPLWDWLRQV�WR�QRLVH�DQG�SROOXWLRQ��DQG�UHVWRULQJ�TXDOLW\�RI�OLIH�
IRU�PLOOLRQV�RI�SHRSOH�
0RVW� UHFHQWO\� LW� LV� UHSRUWHG� WKDW� WKH� DLUOLQHV� DUH� FRQVLGHULQJ�
ERWK� FRPSHQVDWLQJ� DURXQG� ���� KRXVH� RZQHUV� ZKRVH�

SURSHUWLHV� ZRXOG� EH� NQRFNHG� GRZQ� IRU� D� QHZ� UXQZD\� DW�
+HDWKURZ�ZLWK� ����� RI� WKH� YDOXH� RI� WKHLU� KRPHV�� DQG� DOVR�
SD\LQJ�IRU�SURWHFWLRQ�IURP�QRLVH�IRU�WKRVH�OLYLQJ�QHDU�WKH�QHZ�
UXQZD\��%XW� WKLV� LV� D� IDU�JUHDWHU�PDWWHU� WKDQ� VZHHWHQLQJ� WKH�
SLOO�IRU�WKRVH�LPSRUWDQW�IHZ��$�QHZ�UXQZD\�DQG�PRUH�SODQHV�
ZRXOG�LPSDFW�GUHDGIXOO\�RQ�WKH�ZKROH�SRSXODWLRQ�RI�/RQGRQ�
DQG�EH\RQG�

7KH� JRYHUQPHQW� VXSSRUWV� WKH� DLU�
LQGXVWULHV
� DVVHUWLRQV� WKDW� LQFUHDVH� LQ� DLU�
WUDYHO� LV� IXQGDPHQWDO� WR� WKH� HFRQRP\��
2SSRQHQWV� SRLQW� WR� KROHV� LQ� WKLV�
DUJXPHQW��$�PDMRU�SUREOHP� LV� WKDW� WKHUH�
DUH� QR� LQGHSHQGHQW� HFRQRPLF� VWXGLHV��
$XWKRULWDWLYH� VWXGLHV� DUH� QHHGHG� ZKLFK�
ZLOO�FRPSDUH�WKH�EHQHILWV�ZLWK�WKH�FRVWV�RI�
D� ODUJHO\� XQWD[HG� LQGXVWU\� ZKLFK�
FRQWULEXWHV� WR�QRLVH�� LOO� KHDOWK� DQG�JOREDO�
ZDUPLQJ�� GHVWUXFWLRQ� RI� HQYLURQPHQWDOO\�
VHQVLWLYH� KDELWDW�� PRUH� URDGV�� PRUH� FDU�
MRXUQH\V�� DQG� D� EDODQFH� RI� SD\PHQWV���������������������������������������������������������������
GHILFLW�LQ�WRXULVP�

:LOO� RXU� YRLFH� EH� KHDUG"�:KR� NQRZV�� EXW�
QRZ� LV� WKH� WLPH� WR� H[SUHVV� RXU� YLHZV��7KH�
GHDGOLQH� IRU� ZULWWHQ� UHVSRQVHV� WR� WKH�
0D\RU
V� 'UDIW� /RQGRQ� 3ODQ� LV� ��WK�
6HSWHPEHU�� 7KH� GHDGOLQH� IRU� UHVSRQVHV� WR�
WKH� 'HSDUWPHQW� RI� 7UDQVSRUW� LV� ��WK�
1RYHPEHU��/HW�XV�NQRZ�ZKDW�\RX�WKLQN�DQG�
+&$�ZLOO�UHSUHVHQW�\RXU� YLHZV� LQ� LWV�
UHVSRQVHV�

,I� \RX� ZDQW� WR� JHW� D� EURDGHU� SLFWXUH� DQG� OHDUQ�
DERXW�WKH�LPSOLFDWLRQV�IRU�+LJKEXU\��MRLQ�XV�DW�D�
3XEOLF� 0HHWLQJ� RQ� WKH� 0D\RU
V� 'UDIW� /RQGRQ�
3ODQ�� +&$� KDV� MRLQHG� WKH� +LJKEXU\� )LHOGV�
$VVRFLDWLRQ� WR� RUJDQLVH� WKLV� VSHFLDO� PHHWLQJ��
7KHUH�ZLOO�EH�D�UDQJH�RI�VSHDNHUV�ZLWK�H[SHUWLVH�

RQ� WKH� /RQGRQ� LVVXHV�� 7KH� PHHWLQJ� ZLOO� EH� KHOG� DW�
&KULVW�&KXUFK��+LJKEXU\�*URYH��RQ�:HGQHVGD\��WK�
6HSWHPEHU�DW������SP���

6RXUFHV�RI�LQIRUPDWLRQ�
7KH� 0D\RU
V� 'UDIW� /RQGRQ� 3ODQ� FDQ� EH� GRZQORDGHG� IURP�
ZZZ�ORQGRQ�JRY�XN��RU�RUGHUHG�LQ�KDUG�FRS\�
7KH� 0D\RU
V� 'UDIW� $PELHQW� 1RLVH� 6WUDWHJ\� FDQ� EH�
GRZQORDGHG�IURP�ZZZ�ORQGRQ�JRY�XN�
7KH� )XWXUH� 'HYHORSPHQW� RI� $LU� 7UDQVSRUW� LQ� WKH� 8QLWHG�
.LQJGRP�� 6RXWK� (DVW�� FRQVXOWDWLRQ� SDSHUV�� FDQ� EH�
GRZQORDGHG� RU� RUGHUHG� IUHH� LQ� KDUG� FRS\� IURP� ZZZ�
DYLDWLRQ�GIW�JRY�XN�
$LUSRUW:DWFK�LV�DW�ZZZ�DLUSRUWZDWFK�RUJ�XN
$YLDWLRQ�(QYLURQPHQW�)HGHUDWLRQ�LV�DW�ZZZ�DHI�RUJ�XN
*UHHQ6NLHV�LV�DW�ZZZ�JUHHQVNLHV�RUJ
+$&$1�&OHDU6NLHV�LV�DW�ZZZ�KDFDQ�RUJ�XN
������DQG��RI�FRXUVH��ZULWH�WR�\RXU�03�DQG�0(3��

7KH�&RPLQJ�$LUFUDIW�0HQDFH
%\�5RELQ�+XOO



+&$� LQWHUYLHZV� 'DYLG� +DUYH\�� 'LUHFWRU� RI� +LJKEXU\� %UDQFK��
/DZVRQV��'UD\WRQ�3DUN��ZKR�VD\V�´RXU�%UDQFK�LV�DUJXDEO\�RQH�RI�WKH�
EHVW�ODLG�RXW�DQG�PRVW�XVHU�IULHQGO\�EXLOGHUV·�PHUFKDQWV�LQ�/RQGRQ�µ���

+&$�² :K\�LV�WKLV�VLWH�VXFK�D�JRRG�RQH�IRU�/DZVRQV"
'DYH ² +DYLQJ� �ö� DFUHV� QH[W� WR� WKH� UDLOZD\� OLQHV� PHDQV�
WKHUH�DUH�IHZ�UHVLGHQWV�RYHUORRNLQJ�RXU�ZRUNLQJ�\DUGV�EHLQJ�
GLVWXUEHG� E\� XV� ORDGLQJ� DQG� UHYHUVLQJ� ORUULHV� DQG� PRYLQJ�
KHDY\� JRRGV� DURXQG��'UD\WRQ� 3DUN� DV� DQ� DFFHVV� URDG� LV� DOVR�
LGHDO�� ,W·V�ZLGH� DQG� VWUDLJKW ZLWK� SOHQW\� RI� WXUQLQJ� VSDFH� LQ�
IURQW�RI�RXU�JDWHV�� �2XU�ORUULHV�PDNH�RQH�WXUQ�RII�+ROORZD\�
5RDG�� WKHQ� GULYH� DORQJ� 'UD\WRQ� 3DUN ZLWKRXW� KDYLQJ� WR�
ZHDYH�WKURXJK�QDUURZ�UHVLGHQWLDO�VWUHHWV���,�QHHG�WR�SDUN���RU�
��DUWLFV�RXWVLGH� WKH�JDWHV�DW��DP�WR�VSHHG�XS� ORDGLQJ��ZKLFK�
GRHVQ·W�ERWKHU�DQ\RQH�HLWKHU�������FXVWRPHUV�DUULYH�GDLO\�E\�
YDQ�RU�FDU�DQG�LI�\RX�DGG�LQ�RXU�GHOLYHU\�ORUULHV��ZKLFK�PRYH�
DERXW� ���� WRQV� RI� JRRGV� HDFK� GD\�� WKLV� PDNHV� DERXW� ����
YHKLFOH�PRYHPHQWV�D�GD\��VR�DQ�DFFHVVLEOH�VLWH�LV�HVVHQWLDO�
+&$�² :KHQ�GLG�\RXU�EXVLQHVV�VWDUW�KHUH"
'DYH ² 0\� JUDQGIDWKHU� VWDUWHG� ¶+DUYH\·V·� DV� D�&RDO�'HSRW�
RYHU� ��� \HDUV� DJR� RQ� XQXVHG� UDLOZD\�
VLGLQJV� ODQG� OHDVHG�RII� WKH�5DLOZD\V�� �0\�
IDWKHU� WRRN� RYHU� LQ� ����� DQG� ,� VWDUWHG�
ZRUN� KHUH� LQ� ������ 7KHUH� ZDV� OHVV�
GHPDQG� IRU� FRDO�� HVSHFLDOO\� DIWHU� WKH�
&OHDQ� $LU� $FW� LQ� WKH� ����V�� VR� ZH�
EUDQFKHG�RXW�LQWR�VHOOLQJ�VDQG��EULFNV�DQG�
KHDY\� EXLOGLQJ� PDWHULDOV�� 7KH� QH[W�
PLOHVWRQH� ZDV� ZKHQ� +DUYH\·V� ZHQW� LQWR�
SDUWQHUVKLS� ZLWK� /DZVRQV� 7LPEHU�
0HUFKDQWV�LQ�������+DUYH\·V�GLG�QRW�KDYH�
WKH� WLPEHU� H[SHUWLVH� DQG� FXVWRPHU� EDVH�
WKDW� /DZVRQV� KDV�� :H� QRZ� DUH� PLGZD\�
WKURXJK�D�PDMRU�H[SDQVLRQ�SODQ�VLQFH�WKLV�
LV� D� YHU\� VXFFHVVIXO� VLWH� ZLWK� QR� VHULRXV�
FRPSHWLWRUV� IRU� PLOHV� DURXQG�� � $V�
FRPSDQLHV�ZH�DUH�ZHOO� VXLWHG�² ERWK� DUH�
IULHQGO\� ¶IDPLO\� UXQ·� ILUPV�� :H� WDNH� RQ�

\RXQJVWHUV�ZKR�KDYH�IRXQG�LW�KDUG�WR�VHWWOH�LQWR�ZRUN�DQG�DUH�
SOHDVHG�WR�VHH�KRZ�ZHOO�WKH\�GR�KHUH��0\�YLHZ�LV�WKDW�LI�\RX�
VSHQG�PRVW�RI�\RXU�WLPH�DW�ZRUN��\RX�VKRXOG�EH�KDSS\�WKHUH��
+&$�² :KDW�LV�KDSSHQLQJ�QRZ"
'DYH � 7KH� 'LUHFWRUV� DUH� VSHQGLQJ� PRQH\� DQG� WLPH�
FRXQWHULQJ�$UVHQDO� )&·V� SURSRVDOV� WR� EXLOG� �� VWRUH\� IODWV� RQ�
RXU� VLWH�� RQH� RI� HOHYHQ� EORFNV� RI� KRXVLQJ� $)&� ZDQWV� RQ�
UDLOZD\� ODQG� RFFXSLHG� E\� 'UD\WRQ� 3DUN� EXVLQHVVHV�� ,·P�
FRQVWDQWO\�VXUSULVHG�SHRSOH�VWLOO� WKLQN�WKH�$)&�SODQV�DUH� MXVW�
DERXW�D�6WDGLXP�LQ�$VKEXUWRQ�*URYH��)DU�IURP�LW��$)&�ZDQWV�
�� WRZHU�EORFNV� FLUFOLQJ� WKH� 6WDGLXP��DV�ZHOO� DV� WKH��� VWRUH\�
KRXVLQJ� LQ�'UD\WRQ�3DUN��7KHLU� LGHD� LV� WKDW� WKH� KRXVLQJ�ZLOO�
IXQG� WKH� 6WDGLXP�� EXW� WKH\� QHHG� WR� GLVSODFH� RYHU� ���
EXVLQHVVHV��ZKLFK�FRXOG EH�GLIILFXOW���/DZVRQV�LV�RSSRVLQJ�WKH�
&RPSXOVRU\�3XUFKDVH�2UGHU��,�UHDOO\�GR�WKLQN�WKDW�ZKDW�$)&�
LV�WU\LQJ�WR�GR�LV�WRWDOO\�ZURQJ�ERWK�IRU�WKHP�DQG�IRU�XV��7KH�
SODQV� DUH� LPSDFWLQJ� EDGO\� RQ� VR� PDQ\� OLYHV�� � ,·P� VHULRXVO\�
DQQR\HG� ZLWK� ,VOLQJWRQ� &RXQFLO� DQG� WKH� SROLWLFLDQV� ZKR�
LJQRUHG� WKH� EXVLQHVVHV�� :K\� GLGQ·W� WKH� &RXQFLO� IRUFH� WKH�
&OXE�WR�DGPLW�WKDW�WKHUH�DUH�YHU\�IHZ�DOWHUQDWLYH�VLWHV� IRU�XV�

DOO"�$)&�NHHSV�RIIHULQJ�WKH�VDPH�IHZ�VLWHV�
WR� HYHU\� EXVLQHVV� ,� WDON� WR��7KH� VLWHV� DUH�
QRW�VXLWDEOH�DQG�XQVXUSULVLQJO\��ZH�GRQ·W�
ZDQW�WKHP�
+&$�² :KDW·V�QH[W"
'DYH� ² :H·YH� VSHQW� ��������� RQ�
LPSURYHPHQWV� KHUH� RYHU� WKH� ODVW� IHZ�
\HDUV�DQG�QRZ�KDYH�D�ELJ�QHZ�VKHG�ZKLFK�
KHOSHG�LQFUHDVH�RXU�WXUQRYHU�WR�QHDUO\����
PLOOLRQ� ODVW�\HDU�� �:H�HPSOR\����SHRSOH�
DQG� DLP� WR� LQFUHDVH� WKH� ZRUNIRUFH� RYHU�
WKH�QH[W� IHZ�\HDUV�� �/DZVRQV�DW�'UD\WRQ�
3DUN�ZLOO� VWD\� KHUH� DQG�ZLOO� GHYHORS� WKLV�
VLWH�WR�LWV�FDSDFLW\���7KH�VDOHV VWDII�SODQ�WR�
LQFUHDVH� RXU� WXUQRYHU� WR� ���� PLOOLRQ� D�
\HDU�ZLWKLQ�WKH�QH[W�WZR�\HDUV���6R�WKHUH�
LV�D�ORW�KDSSHQLQJ�QH[W����

:K\�+LJKEXU\"««��:K\"��:KHQ"��:KDW�QRZ"��:KDW�QH[W"
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&3=V�� :KDW�QH[W"
7KH� )LQVEXU\� 3DUN� DQG� %U\DQWZRRG�
5RDG�%HQZHOO� 5RDG� &3=V� KDYH� EHHQ�
UXQQLQJ�IRU�DERXW�D�\HDU�QRZ�� DQG�WKH\�
DUH PHHWLQJ�ZLWK�D�PL[HG�UHDFWLRQ�
%RWK� KDG� WHHWKLQJ� WURXEOHV� ZLWK� WKH�
KRXUV�RI�RSHUDWLRQ�DQG�WKH�DYDLODELOLW\�RI�
YLVLWRUV·� SHUPLWV�� ,QHYLWDEO\� LW� LV� WKH�
0DWFK� 'D\� SDUW� RI� WKH� VFKHPH� WKDW�
FDXVHV� WURXEOH�� -RDQQD� $QWRQLD�� ZKR�
OLYHV�LQ�WKH�)LQVEXU\�3DUN�VFKHPH�VDLG��´,�
VSHFLDOO\� ERRNHG� D� SOXPEHU� WR� FRPH� RQ�

6XQGD\�� DV� SDUNLQJ� LV� HDVLHU� QRUPDOO\�� EXW�
WKHUH�ZDV�D�0DWFK��DQG�\RX�FDQ·W�XVH�YLVLWRU�
SHUPLWV� RQ� 0DWFK� 'D\V�� ,� KDG� WR� ULVN� KLP�
JHWWLQJ�D�WLFNHW�µ
7KH� UHPDLQLQJ� DUHD� IURP� +LJKEXU\�
&ORFN� 7RZHU� GRZQ� WR� *LOOHVSLH 5RDG�
DQG� DFURVV� WR� 'UD\WRQ� 3DUN� VWDWLRQ� LV�
QRZ� DQ� 
LVODQG
� EHWZHHQ� VXUURXQGLQJ�
&3=V���'RXEWOHVV�WKH�&RXQFLO�LV�KRSLQJ�
WKLV� ZLOO SXW� SUHVVXUH� RQ� SHRSOH� WR�
DFFHSW�D�IXOO�WLPH�&3=�KHUH�WRR���6RPH�
SHRSOH� VD\� LW� KDV� EHHQ� JHWWLQJ� PRUH�
GLIILFXOW� WR� SDUN� QHDU� WKHLU� KRPHV� DQG�
EXVLQHVVHV��DQG�WKDW�WKHUH�DUH�
SURZOLQJ
�

FRPPXWHUV� HYHU\�PRUQLQJ�� ORRNLQJ� IRU�
VSDFHV��
2WKHUV�WKLQN�WKLV�D�VPDOO�SULFH�WR�SD\�WR�
DYRLG�WKH�H[SHQVH�DQG�LQFRQYHQLHQFH�RI�
KDYLQJ�WR�OLYH�ZLWK�WZR�VHSDUDWH�&3=V��
WKH� UHJXODU� RQH� DQG� WKH� 0DWFK� 'D\�
VFKHPH��DV�-RDQQD�$QWRQLD�KDV�WR��
7KH�ZKROH�DUHD�EHWZHHQ�*LOOHVSLH�5RDG�
DQG� )LQVEXU\� 3DUN� KDV� EHHQ� PDGH� D�
��PSK�
+RPH�=RQH
�DV�ZHOO�
+&$�ZRXOG�EH� LQWHUHVWHG� WR�KHDU�ZKDW�
\RX� WKLQN� RI� WKH� FKDQJHV�� DQG� ZKHWKHU�
DQ\�PRUH�DUH�QHHGHG���



+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�
+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1���6;�PDGH�RXW�WR�+LJKEXU\�
&RPPXQLW\�$VVRFLDWLRQ�
6HQG�OHWWHUV�RU�DUWLFOHV�IRU�QH[W� LVVXH�WR�+&�1HZV�����6WDYRUGDOH�
5RDG�1���1(�RU�HPDLO�SJBOJ#KRWPDLO�FRP

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

$1'5(:6
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��+,*+%85<�3$5.
�������������

����%ODFNVWRFN�5RDG��1��
7HO���������������

1HZ�DQG�XQXVXDO�*LIWV�DW�DIIRUGDEOH�SULFHV
2XU�IXUQLWXUH�PDNHUV�SURGXFH�RXU�RZQ�WDEOHV��
PLUURUV�DQG�ERRNVKHOYHV�HWF���:K\�QRW�KDYH�

VRPHWKLQJ�PDGH�MXVW�IRU�\RX"
2SHQ�� )ULGD\� �����DP�� ����SP

6DWXUGD\�������DP������SP
6XQGD\� �����DP�� ����SP

6SHQG�����DQG�JHW����YRXFKHU�WRZDUGV�
\RXU�QH[W�SXUFKDVH

7+(� %$'� 1(:6«$OPRVW� DOO� RI� XV� ZLOO� VXIIHU� IURP�
VRPH� IRUP� RI� SDLQ� RU� GLVFRPIRUW� DW� VRPH� SRLQW� LQ� RXU�
OLYHV��
7+(� *22'� 1(:6����2VWHRSDWKV� KHOS� RYHU� �������
SHRSOH�SHU�ZHHN�ZLWK�WKHVH�DFKHV�DQG�SDLQV�� DQG�WKHUH�
LV�DQ�2VWHRSDWK�LQ�)LQVEXU\�3DUN�
3OHDVH�FDOO�LI \RX�ZRXOG�OLNH�WR�NQRZ�PRUH�

-2+1�)8'*(��'�2�
7KH�%URZQVZRRG�3UDFWLFH�

���:LOEHUIRUFH�5RDG��)LQVEXU\�3DUN�
7HO����������� <RXU ORFDO�5HJLVWHUHG�2VWHRSDWK

'R�ZH�NQRZ�\RXU�DGGUHVV�DQG�HPDLO"
+&$� LV� XSGDWLQJ� LWV� UHFRUGV� DJDLQ�� � +DYH�ZH� JRW� \RXU� QDPH� DQG�
DGGUHVV�ULJKW"��,I�QRW��SOHDVH�OHW�XV�NQRZ��
,I�\RX�GLG�QRW�UHFHLYH�WKLV�QHZVOHWWHU�SHUVRQDOO\��ZRXOG�\RX�OLNH�WR�
GR�VR"� 6HQG�XV�\RXU�GHWDLOV�
$OVR�ZH�ZDQW� WR� FROOHFW�SHRSOH·V� HPDLO�DGGUHVVHV�� � ,Q� WKH�SDVW�ZH�
KDYH� QRW� GRQH� WKLV�� DV�ZH� NQRZ� D� JUHDW�PDQ\�PHPEHUV� KDYH� QRW�
KDG� RQH�� EXW� WKLQJV� DUH� FKDQJLQJ�� �:RXOG� \RX� EH� LQWHUHVWHG� WR�
UHFHLYH� XSGDWHV�� UHPLQGHUV� RI� PHHWLQJV� RU� QHZVOHWWHUV� E\� HPDLO"��
3OHDVH�OHW�XV�NQRZ�DQG�VHQG�XV�\RXU�HPDLO�DGGUHVV�
+&$� LV� UHJLVWHUHG� XQGHU� WKH� 'DWD� 3URWHFWLRQ� $FW� DQG� SHUVRQDO�
GHWDLOV� DUH� XVHG�RQO\� IRU�$VVRFLDWLRQ�SXUSRVHV� DQG�QHYHU� UHYHDOHG�
WR�XQDXWKRULVHG�WKLUG�SDUWLHV�
3OHDVH�WDNH�D�PLQXWH�WR�HPDLO��URELQKXOO#PDFXQOLPLWHG�FRP
2U�ZULWH�WR���+&$� 0HPEHUVKLS� 6HFUHWDU\�� ���� +LJKEXU\�
+LOO��1���7$
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���0D\ ,VOLQJWRQ� &RXQFLO� VLJQHG� 3ODQQLQJ� &RQGLWLRQV�
DQG� 6HFWLRQ� ���� OHJDO� DJUHHPHQWV� ZLWK� $)&�
JUDQWLQJ�WKH�&OXE�SODQQLQJ�FRQVHQW���

���0D\ 5LFKDUGV� -� JDYH� SHUPLVVLRQ� WR� OHJDOO\� DLGHG�
&ODLPDQWV� LQ� +LJK� &RXUW� RI� -XVWLFH� WR� VHUYH�
&RQVROLGDWHG� &ODLP� DJDLQVW� ,VOLQJWRQ� &RXQFLO� WR�
-XGLFLDOO\� 5HYLHZ� WKH� UHVROXWLRQ� WR� DSSURYH� RI�
��������� DQG� WKH� *UDQW� RI� � 3ODQQLQJ� &RQVHQW� RI�
����������

���-XQH ,VOLQJWRQ� VHUYHG� &RPSXOVRU\� 3XUFKDVH� 2UGHUV� RQ�
���� VLWHV�� LQFOXGLQJ� ���� EXVLQHVVHV� LQ� $VKEXUWRQ�
*URYH�� 4XHHQVODQG� 5RDG�� %HQZHOO� 5RDG�� +RUQVH\�
5RDG��'UD\WRQ�3DUN��/RXJK�5RDG�DQG�(GHQ�*URYH��

���-XO\ 'HDGOLQH� IRU� REMHFWLRQV� WR� 6HFUHWDU\� RI� 6WDWH� UH�
&32���5HVLGHQWV�DQG�&RPPXQLW\�*URXSV��LQFOXGLQJ�
+&$��ZURWH�REMHFWLRQV�DV�QRQ�VWDWXWRU\�REMHFWRUV��

���-XO\ 6HFUHWDU\� RI� 6WDWH�� 5W� +RQ� -RKQ� 3UHVFRWW��
RUGHUHG� D� /RFDO� ,QTXLU\� LQWR� WKH� &32V�� � 'DWH� QRW�
\HW�IL[HG�

-XO\� $UVHQDO� VWDUWHG� FOHDULQJ� VRPH� ODQG� LQ� /RXJK�5RDG�
(GHQ�*URYH�

������-XO\� �� GD\� KHDULQJ� LQ� +LJK� &RXUW� RI� -XVWLFH� EHIRUH��
2XVHOH\� -�� &DVH� LQFOXGHG� FKDOOHQJH� RQ� WKH�
SODQQLQJ� SURFHVV� FRQGXFWHG� E\� ,VOLQJWRQ� DQG RQ�
DGHTXDF\�RI�$)&·V�(QYLURQPHQWDO�6WXGLHV��

���-XO\ 2XVHOH\�-�IRXQG�DJDLQVW�&ODLPDQWV�
$XJXVW $SSHDO� ORGJHG� � LQ� &RXUW� RI� $SSHDO� DQG� SDSHUV

VHUYHG�RQ�,VOLQJWRQ�&RXQFLO�
)RU�PRUH� LQIRUPDWLRQ�RQ� WKH�FRPPXQLW\�RSSRVLWLRQ� WR� WKH�SODQV�
FKHFN�ZZZ�5HG&DUG�RUJ�XN


