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,�WKLQN�LW�PD\�KDYH�EHHQ�WKH�FRQGHPQDWLRQ�RI�WKH�GLVWLQJXLVKHG�
YLVLWLQJ� OHFWXUHU� WKDW� ILUVW� HQFRXUDJHG� PH�� DV� D� VFKRROER\�� WR�
DGPLUH� 9LFWRULDQ� DUFKLWHFWXUH�� � +LV� YLHZ�� SUREDEO\� VRPHZKDW�
DGYDQFHG� IRU� WKH� WLPH�� ZDV� WKDW� DOWKRXJK� WKH� 9LFWRULDQV� KDG�
PHULW�DV LQGXVWULRXV�DQG� LQQRYDWLYH�HQJLQHHUV�� WKHLU�WDVWHV�ZHUH�
YXOJDU� LQ�WKH�H[WUHPH�DQG�DEVXUGO\�HFOHFWLF��ZKLOVW�WKHLU�FKRLFH�
RI�PDWHULDOV�ZDV� VLPSO\� XQSDUGRQDEOH�� � ,� UHFDOO� WKDW� UHG� EULFNV�
DQG�HQFDXVWLF� WLOHV�ZHUH�VLQJOHG�RXW� IRU�SDUWLFXODU� VFRUQ�� �+RZ�
EHWWHU WR�SHUVXDGH�WKH�QH[W�JHQHUDWLRQ�WR�WDNH�DQ�RSSRVLQJ�YLHZ"
&HUWDLQO\�LW�PDGH�PH�ZDQW�WR�XQGHUVWDQG�WKH�HUD�DQG�LWV�SHRSOH�
EHWWHU�� 2QH� RI� P\� GLIILFXOWLHV� KDV� DOZD\V� EHHQ� WKDW� RIILFLDO�
KLVWRULHV� GHDO�ZLWK� JUHDW� DIIDLUV� RI� VWDWH�� WKH�QRELOLW\� DQG� JUDQG�
GHVLJQV���%XW�WKH�9LFWRULDQ�DJH�LV�SUH�HPLQHQWO\�FKDUDFWHULVHG�E\�
WKH� ULVH� DQG� ULVH� RI� WKH� ERXUJHRLVLH�� ZKR� GLG� QRW� LQKDELW� WKDW�
ZRUOG��7R�JHW�D�KDQGOH�RQ�WKH�DJH��ZKDW�ZH�ZDQW�WR�XQGHUVWDQG�
LV� WKH� GRPHVWLF� OLIH� RI� WKH� ´PLGGOLQJ�
VRUW� RI� SHRSOHµ� ZKR� DSSHDU� LQ� WKH�
SDJHV� RI� 7UROORSH�� 7KDFNHUD\� RU�
*HRUJH�(OLRW��:KLOVW� QRYHOV� JLYH�XV� D�
YLYLG� SLFWXUH� IURP� D� OLWHUDU\�
SHUVSHFWLYH�� UHVHDUFK� RQ� WKH� SK\VLFDO�
GHWDLOV� WKDW� PDGH� XS� WKH� GRPHVWLF�
HQYLURQPHQW�RI�RUGLQDU\�SHRSOH� � DQG�
WKH�PRUDO�DQG�DHVWKHWLF�VLJQLILFDQFH�RI�
WKRVH�GHWDLOV� � KDV� EHHQ� VDGO\� ODFNLQJ��
$Q\RQH� ZKR� KDV� WULHG� WR� UHQRYDWH�
UDWKHU� WKDQ� PRGHUQLVH� D� 9LFWRULDQ�
KRXVH� RU� WR� UHFUHDWH� D� 9LFWRULDQ�
JDUGHQ�ZLOO�EHDU�ZLWQHVV�WR�WKLV�
6R�� ,� ZDV� GHOLJKWHG� WR� OHDUQ� RI� WKH�
+RPH� DQG� *DUGHQ�� ����������
H[KLELWLRQ�EHLQJ�KHOG�DW� WKH�*HIIU\H�0XVHXP�XQWLO���WK -XO\��,Q�
WKH�ZRUGV�RI�WKH�RUJDQLVHUV�WKLV� ´H[SORUHV�WKH�UHSUHVHQWDWLRQ�RI�XUEDQ�
GRPHVWLF�LQWHULRUV�DQG�JDUGHQV�µ 7KH\� VD\�� QR�GRXEW� FRUUHFWO\�� WKDW�
WKLV LV�WKH�ILUVW�HYHU�H[KLELWLRQ�RI�ZRUNV�RQ�WKLV�WKHPH�DQG� WKH\�
PDNH� WKH� SRLQW� WKDW� LW� ´IRFXVHV�RQ�WKH�YDOXHG�GRPHVWLF�VSDFHV�RI�WKH�
PLGGOH�FODVVHV�UDWKHU�WKDQ�WKRVH�RI�5R\DOW\�RU�WKH�DULVWRFUDF\�µ
7KH� *HIIU\H�� LQ� .LQJVODQG� 5RDG�� DOZD\V� RQH� RI� WKH� PRVW�
HQJDJLQJ� RI� /RQGRQ·V� PXVHXPV�� IRUPV� WKH� SHUIHFW� VHWWLQJ� IRU�
WKLV� SDUWLFXODU� VWXG\� ZKLFK� PL[HV� SLFWXUHV� IURP� ZHOO� NQRZQ�
DUWLVWV� LQFOXGLQJ� 7LVVRW�� 6LFNHUW�� )ULWK� DQG�*ULPVKDZ�ZLWK� OHVV�
NQRZQ�ZRUNV�DQG�WKRVH�RI�UDQN�DPDWHXUV�
6HDUFKHUV�DIWHU�DXWKHQWLF�GHWDLOV�ZLOO�EH�SOHDVHG�E\�WKH�LQFOXVLRQ�
RI� � VNHWFKHV� E\� *HRUJH� 6FKDUI�� D� PRVW� UHOLDEOH� ZLWQHVV� DV� KLV�
SURIHVVLRQ�RI�VFLHQWLILF�GUDZLQJ�PDGH KLP�VFUXSXORXV�QRW�WR�UH�
DUUDQJH� WKLQJV� IRU� DUWLVWLF� HIIHFW�� � )DQV� RI� JHQUH SDLQWLQJ� ZLOO�
HQMR\�VRPHWKLQJ�RI�D� IHDVW��7ZR� WKDW� FDXJKW�P\�H\H�ZHUH�0DQ�

6PRNLQJ�LQ�D�3DUORXU�E\�-RKQ�(GZDUG�6RGHQ��LQ�ZKLFK�D�ZRXOG�EH�
+RJDUWKLDQ�VFDQGDO�LV�ERZGOHULVHG�LQWR�VRPHWKLQJ� MXVW D�WLQ\�ELW�
QDXJKW\� DQG�XQFRXWK�� DQG�6� -�� 6RORPRQ·V�&RQYHUVDWLRQ�3LHFH�� LQ�
ZKLFK� YDULRXV� ODGLHV� DQG� JHQWOHPHQ� DWWHQGHG� E\� VHUYDQWV��
LQKDELW�D�JORULRXVO\�SUHWHQWLRXV�DQG�VKRZ\�VDORQ�LOOXPLQDWHG�E\�D�
JKDVWO\�QRYHOW\�ODPS�LQ�WKH�IRUP�RI�D�VWDUWOHG�RZO�
7KHUH� DUH� QXPHURXV� SRUWUDLWV�� FKRVHQ� IRU� WKH� LQWHUHVW� RI� WKH�
VXUURXQGLQJV� UDWKHU� WKDQ� WKH� IDPH� RI� WKH� VLWWHUV� 2QH� LV� D�
VWULNLQJO\�DZNZDUG�JURXS�E\�WKH�\RXQJ�+ROPDQ�+XQW��LQ�D�VW\OH�
HQWLUHO\� XQOLNH� WKDW� RI� KLV�PDWXUH�ZRUN�� EXW� ZKLFK� LV� VXUHO\� D�
SHUIHFW�SRUWUD\DO�RI�D�FHUWDLQ�W\SH�RI�PLG�FHQWXU\�GUDZLQJ�URRP��
D�IDFW�ZKLFK�LV�DWWHVWHG�E\�WKH�VXUYLYDO�RI�YDULRXV�REMHFWV�LQFOXGHG�
LQ�WKH�SDLQWLQJ�
$QRWKHU�JURXS�RI�SDLQWLQJV�IRFXVHV�RQ�WKH�JDUGHQ�DV�SDUW�RI�WKH�
GRPHVWLF�HQYLURQPHQW��7KHUH�DUH�VRPH�VWDUWOLQJ�MX[WDSRVLWLRQV��
WKH� VHUHQH� $XJXVWDQ� FRPSRVXUH� RI� -�-� &KDORQ·V VWXG\� RI� WKH�
JDUGHQ� RI� 0DUEOH� +LOO� &RWWDJH� GDWHG� ����� DJDLQVW� WKH� EOHDN�
GHVRODWLRQ� RI� 7LVVRW·V� *DUGHQ� DW� ��� *URYH� (QG� 5RDG� RI �����
UHPLQGV�XV� RI� WKH�SV\FKRORJLFDO� JXOI� WKDW� VHSDUDWHV� WKH� SDVWRUDO

LGHDO� RI� WKH� HDUO\� FHQWXU\� IURP� WKH�
GLVPDO UHDOLWLHV� RI� WKH� ODWHU� VXEXUEDQ�
VSUDZO� $QRWKHU� SLFWXUH� WKDW� IDOOV�
EHWZHHQ� WKHVH� WZR� H[WUHPHV� DQG�
JUDQWV� XV� DQ� DOPRVW� SKRWRJUDSKLF�
UHDOLW\�LV�)UHGHULFN�:DONHU·V�0\� )URQW�
*DUGHQ� RI� ������ :KDW� VWUXFN� PH�
ZHUH� WKH� ZHHGV� LQ� WKH� FRDUVH�� WXIW\�
ODZQ�DQG�WKH�RYHUJURZQ�SULYHW�KHGJH���
6RPH� XUEDQ� WKLQJV� QHYHU� FKDQJH�� EXW�
:DONHU·V�FDQDU\�\HOORZ��FDVW�LURQ�JDWH�
PLJKW�UDLVH�D�IHZ�H\HEURZV�WRGD\�
7KH� YDULHW\� RI� WHFKQLTXHV� DQG� VW\OHV�
DQG� WKH� YDVW� GLIIHUHQFHV� LQ� WHFKQLFDO�
FRPSHWHQFH� LQ� WKLV� FROOHFWLRQ�
HQFRXUDJH� VFUXWLQ\� EXW� VHUYH� WR� ZDUQ

XV�QRW�WR�WDNH�HYHU\WKLQJ�WRR�OLWHUDOO\���6RPH�DUWLVWV�RPLW�GHWDLOV�
IRU�WKH�VDNH�RI�FODULW\�ZKLOVW�RWKHUV�LQWURGXFH�WKHP�IRU�WKH�VDNH�
RI�QDUUDWLYH�� �(YHQ�ZKHUH�ZH�PLJKW� WKLQN�ZH�DUH�RQ� IDLUO\� VDIH�
JURXQG��VD\�ZLWK�5REHUW�7DLW·V�ZHOO�NQRZQ�GHSLFWLRQ�RI�7KRPDV�
DQG�-DQH�&DUO\OH�DW�KRPH�LQ�&KH\QH�5RZ��-DQH·V�VKDUS�SHQ�WHOOV�
XV� SODLQO\� WKDW� DUWLVWV� DQG� VXEMHFWV� FDUH� DERXW� GLIIHUHQW� WKLQJV��
DQG�VHH�WKHP�GLIIHUHQWO\��7DLW�ZDV�DIWHU�YHULVLPLOLWXGH�EXW�UHOLHG�
WRR�KHDYLO\� RQ�KLV�ZLGH�DQJOH� FDPHUD�� WR� -DQH·V� GLVJXVW� ´,�ZLVK�
7DLW�KDG�QRW�SDLQWHG�1HUR��WKH� GRJ�� DV�ELJ�DV�D�VKHHS���7KDW�SURYRNHV�
PH�PRUH� WKDQ� EHLQJ� WUDQVPLWWHG� WR� SRVWHULW\� LQ�ZURQJ� SHUVSHFWLYH� DQG�
ZLWK�D�IULJKWIXO�WDEOH�FRYHUµ��
7KLV�LV�D�XQLTXH�H[KLELWLRQ�VXUH�WR�DSSHDO�WR�VFKRODUV��DUW�ORYHUV�
DQG�WKH�LGO\�FXULRXV�RI�DQ\�DJH���*R��VHH�DQG�HQMR\� �
+RPH� DQG� *DUGHQ� ���������� ([KLELWLRQ� DW� WKH� *HIIU\H� 0XVHXP�
.LQJVODQG�5RDG��(���($� 7HO������ ����� ���� XQWLO���WK�-XO\��)UHH�
HQWU\��ZZZ�JHIIU\H�PXVHXP�RUJ�XN

9LFWRULDQV�DW�+RPH�� $Q�H[KLELWLRQ
%\�5REHUW�6FRWW

0DQ�6PRNLQJ�LQ�D�3DUORXU�E\�-��(��6RGHQ������*HIIU\H�0XVHXP
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+&$�GRQDWHV�WR�25%,6
7KLV�\HDU·V�+&$�$*0�DQG�3DUW\� IHDWXUHG�D� UDIIOH� DQG�DXFWLRQ��
IURP�ZKLFK�PHPEHUV�UDLVHG������IRU�25%,6��DQ�H\H�VLJKW�VDYLQJ�
FKDULW\� WKDW� UXQV� )O\LQJ� (\H�+RVSLWDO� SURJUDPPHV� DFURVV� WKH�
GHYHORSLQJ�ZRUOG��3UL]HV�IRU�WKH�UDIIOH�ZHUH�JHQHURXVO\�GRQDWHG�
E\� VKRS�NHHSHUV� DW�+LJKEXU\�%DUQ� DQG�%ODFNVWRFN�5RDG�� %UXFH�
7DWWHUVDOO�XVHG�KLV�DXFWLRQHHULQJ�VNLOOV�WR�HQFRXUDJH�SHRSOH�WR�XS�
WKH�ELGV�WR�PDNH�VXUH�25%,6�UHSUHVHQWDWLYH�7LQD�)UDQN�OHIW�ZLWK�
D�UHVSHFWDEOH�GRQDWLRQ�
(DUOLHU�� D� QHZ�+&$�&RPPLWWHH�ZDV� HOHFWHG� DQG� UHSRUWV� IURP�
WKH�&RPPLWWHH� DQG� IURP�0HPEHUV� LQ� WKH� DXGLHQFH� RQ� YDULRXV�
LVVXHV�ZHUH�GHEDWHG�� �&KULVW�&KXUFK�� DV�XVXDO��SURYHG� WR�EH�DQ�
H[FHOOHQW� YHQXH� ZLWK� LWV� HIILFLHQW� VRXQG�V\VWHP� DQG� FDWHULQJ�
IDFLOLWLHV��� ZZZ�KLJKEXU\FRPPXQLW\�RUJ�

7KLV�DQG�7KDW
• ,VOLQJWRQ�)DUPHUV·�0DUNHW� LV�QRZ�RQ�:HGQHVGD\V��DP��SP�

LQ� &KDSHO� 0DUNHW�� DV� ZHOO� DV� 6XQGD\V� LQ� &DPGHQ� 3DVVDJH��
��DP��SP���5LQJ�-R�)RVWHU�RQ���������������IRU�GHWDLOV��

• 0RQWHP�6FKRRO��+RUQVH\�5G�� LV�RQH�RI� WKH�FKRVHQ� VLWHV� IRU�
WKH� ¶0LOOLRQ�7UHHV� IRU� /RQGRQ·�&DPSDLJQ� UXQ� E\�7UHHV� IRU�
/RQGRQ���7KH�6FKRRO�KDV�QR�JUHHQ�VSDFH�IRU�WKH�FKLOGUHQ��VR�
DQ� ¶HGLEOH� SOD\JURXQG� SURMHFW·� LV� SODQQHG�� 7UHHV� ZLOO� EH�
SODQWHG� DQG� D� ZLOGOLIH� JDUGHQ� DQG� YHJHWDEOH� SDWFK� FUHDWHG���
7R� VSRQVRU� D� 7UHH�� 5LQJ� ����� ����� RU� FKHFN� ZZZ�
WUHHVIRUORQGRQ�RUJ

• &RXQFLO� RZQHG� ODPS�SRVWV� PD\� VRRQ� VSRUW� ODUJH� ¶$GYHUW�
%DQQHUV·�LQ�PDQ\�,VOLQJWRQ�VWUHHWV��%ODFNVWRFN�5RDG�LV�RQH�RI�
WKHP��-RLQ�+&$�LQ�REMHFWLQJ�WR�WKLV�SURSRVDO�IRU�PRUH YLVXDO�
FOXWWHU�� 3ODQQLQJ� $SSOLFDWLRQV� >�������@� OLVWHG� RQ� ZZZ�
LVOLQJWRQ�JRY�XN��&DVH�2IILFHU�/RXLVH�%RXUNH���������� ����

• $�&3= IRU�*LOOHVSLH�DUHD�VWDUWV�WKLV�$XWXPQ��$�IHZ�3D\�DQG�
'LVSOD\�%D\V�ZLOO�EH�SXW�QHDU�+LJKEXU\�%DUQ�VKRSV��4XDGUDQW�
DUHD� YRWHG� RYHUZKHOPLQJO\� DJDLQVW� WKH�&3=�ZKLFK�ZLOO� QRW�
EH�DFWLRQHG�KHUH�WKLV�\HDU���0LNH�(DPHV��7HO�����������

&RQVHUYDWLRQLVWV�DWWDFN�SODQV�IRU�$XEHUW�
&RXUW
&ULWLFV�RI�WKH�SURSRVHG�SODQV�IRU�WKH�UHQRYDWLRQ�RI�$XEHUW�&RXUW�
UHFHLYHG� DXWKRULWDWLYH� VXSSRUW� UHFHQWO\� IURP� WKH� ��WK &HQWXU\�
6RFLHW\���:ULWLQJ�WR�WKH�&RXQFLO�WR�REMHFW�WR�WKH�QHZ�GHVLJQ�RI�
WKH�ZLQGRZV��WKH�6RFLHW\�GHPDQGHG�WKDW�WKH\�EH�UHSODFHG�ZLWK�
H[DFW�UHSOLFDV�
&RQILUPLQJ� WKH� KLVWRULFDO� LPSRUWDQFH� RI� WKH� EXLOGLQJV�� WKH�
6RFLHW\�UHIHUUHG�WR�3HYVQHU·V�GHVFULSWLRQ�RI�WKH�HVWDWH·V�´FULVS�DQG�
UDWLRQDO�GHVLJQµ DQG�QRWHG�LWV�VLJQLILFDQFH�IRU�WKH�EXLOGLQJ�W\SH�LQ�
JHQHUDO� EHFDXVH�� LQ� 3HYVQHU·V� ZRUGV� ´�$XEHUW� &RXUW�� PDNHV� D�
VLJQLILFDQW� GLVSOD\� RI� WKH� VXSUHPH� FRQILGHQFH� RI� SRVW�ZDU� FRXQFLO�
KRXVLQJµ�
7KH� 6RFLHW\� FRQVLGHUV� WKH� HVWDWH� WR� EH� RQH� RI� DUFKLWHFW� (�&�3��
0RQVRQ·V� ILQHVW� ZRUNV� DQG� FRQFOXGHV� WKDW� LW� LV� DEVROXWHO\�
XQDFFHSWDEOH�WR� LQWURGXFH�ZLQGRZV�ZLWK�D�GLIIHUHQW�SURILOH�DQG�
SDWWHUQ� VLQFH� WKLV�ZRXOG� GUDPDWLFDOO\� FKDQJH� WKH� ´FULVSµ� GHVLJQ��
FDXVLQJ�WKH�HVWDWH�WR�ORVH�LWV�H[WHULRU�TXDOLWLHV�
+RZHYHU�� VWLFNLQJ� ZLWK� WKH� RULJLQDO� GHVLJQ� SRVHV� GLIILFXOWLHV�
EH\RQG�WKRVH RI�FRVW��DV� LW�EULQJV�SODQQLQJ�SROLFLHV� LQWR�FRQIOLFW�
ZLWK�WKH�%XLOGLQJ�5HJXODWLRQV��6R��WKH�&RXQFLO�QHHGV�WR�DGRSW�D�
IOH[LEOH� HQOLJKWHQHG�DWWLWXGH�WR�WKH�5HJXODWLRQV��LI�LW�FDUHV�DERXW�
PDLQWDLQLQJ� WKH� DUFKLWHFWXUDO� LQWHJULW\� RI� WKHVH� DQG� VLPLODUO\�
LPSRUWDQW�EXLOGLQJV��7KH�FXUUHQW�UXOHV�RQ�ZLQGRZV��LQWURGXFHG�
LQ�������JHQHUDOO\� UHTXLUH�KLJK�TXDOLW\�GRXEOH�JOD]LQJ�RU� WULSOH�
JOD]LQJ���7KLV�LV�QR�SUREOHP�LQ�QHZ�EXLOG��EXW�LV�KDUG�WR�DFKLHYH�
LQ�UHQRYDWLRQ�ZRUN�
:KHUH�UHSOLFDV�RI�KLVWRULF�ZLQGRZV�DUH�QHHGHG��LW�LV�LPSRVVLEOH�
WR�PHHW� WKH� QHZO\� VSHFLILHG� KHDW�ORVV� ILJXUHV�� � )RUWXQDWHO\� WKH�
5HJXODWLRQV� PDNH� DOORZDQFH� IRU� WKH� QHHG� WR SUHVHUYH� WKH�
DUFKLWHFWXUDO� TXDOLW\� RI� KLVWRULF� EXLOGLQJV�� DQG� DGYLFH� IURP�
(QJOLVK� +HULWDJH� HQFRXUDJHV� /RFDO� $XWKRULWLHV� WR� KDYH GXH�
UHJDUG� WR� WKLV� QHHG�� DQG� WR� WKH� DGYLFH� RI� WKHLU� &RQVHUYDWLRQ�
2IILFHUV�

/HVV� IRUWXQDWHO\�� WKH� 5HJXODWLRQV� GR� QRW� DOVR� HQFRXUDJH� /RFDO�
$XWKRULWLHV� WR� GHFLGH� ZKDW� FRQVWLWXWHV� DQ� KLVWRULF� EXLOGLQJ���
&RQVHTXHQWO\�� PDQ\� EXLOGLQJV�� OHJLWLPDWHO\� FRQVLGHUHG�
LPSRUWDQW�IDOO�RXWVLGH�WKH�VWULFW�GHILQLWLRQ�RI� ´KLVWRULFµ�
2Q�WKH�RWKHU�KDQG��,VOLQJWRQ�KDV�D�3ODQQLQJ�3ROLF\��1R��'����IRU�
WKRVH� ZKR� FDUH� DERXW� WKHVH� WKLQJV�� UHTXLULQJ� ´DOWHUDWLRQV«��WR�
UHVSHFW�WKH�DUFKLWHFWXUDO�FKDUDFWHU�DQG�GHWDLO�RI�WKH�RULJLQDO�EXLOGLQJV�µ��
7KLV�VKRXOG� PHDQ�WKH�XVH�RI�H[DFW� UHSOLFDV�ZKHUH�QHHGHG�� DV�
WKH\� FOHDUO\� DUH� KHUH�� DQG� %XLOGLQJ� &RQWURO�2IILFHUV� GR� KDYH�
SRZHUV�WR�UHOD[�WKH�UXOHV��ZKHUH�WKHUH�DUH�UHDVRQV�WR�GR�VR�
*LYHQ� WKH�QHHG� WR� EDODQFH� FRPSHWLQJ� DLPV�� WKH�&RXQFLO�KDV� WR�
SLFN� LWV� ZD\� WKURXJK� WKH� FRQIOLFWV� LQ� WKH� YDULRXV� UXOHV� DQG�
UHJXODWLRQV�� DV� LW� FDQQRW� SRVVLEO\� REH\� DOO� RI� WKHP�
VLPXOWDQHRXVO\�
7KH� ULJKW� ZD\� LV� WR� LQVLVW� RQ� PDLQWDLQLQJ� WKH� LQWHJULW\� RI� DOO�
LPSRUWDQW�EXLOGLQJV��RI�ZKLFK�$XEHUW�&RXUW�LV�XQGRXEWHGO\�RQH��
DW�WKH�H[SHQVH�RI�GHSDUWLQJ�IURP�WKH�GHWDLO�RI�WKH�%XLOGLQJ�5HJV��
$� JRRG� UHDVRQ� IRU� WKLV� LV� WKDW� WKH� 5HJXODWLRQV� DLP� DW� HQHUJ\�
FRQVHUYDWLRQ��EXW�EXLOGLQJV�WKDW�ORVH�WKHLU�FKDUDFWHU�WHQG�WR�KDYH�
VKRUWHU� OLYHV�� DQG� UHSODFLQJ� WKHP� LV� DOZD\V� DQ� HQHUJ\� LQWHQVLYH�
EXVLQHVV�HTXLYDOHQW�WR�PDQ\�\HDUV�RI�KHDW�ORVV�WKURXJK�WKHUPDOO\�
VXE�RSWLPDO�ZLQGRZV���

7RULHV�WR�EODPH�IRU�KRXVLQJ�GHFOLQH�FODLPV�
3DW�+D\QHV
&RPPHQWLQJ�RQ�3HWHU�.RHQLJ·V�DUWLFOH�RQ�$XEHUW�&RXUW��3DW��ZULWHV�
´$XEHUW� &RXUW� ZDV� QRW� RQO\� EXLOW� WR� EHWWHU� VWDQGDUGV�� LW� DOVR� FKDUJHG�
KLJKHU�UHQWV���,W�ZDV�QRW�FXWV�FDXVHG�E\�0DUJDUHW�+RGJH·V�ERUURZLQJ�EXW�
WKH�FRPSOHWH�EDQ�E\�WKH�7KDWFKHU�7RU\�*RYHUQPHQW�RQ�ERUURZLQJ�FDSLWDO�
HWF��ZKLFK�OHG�LQHYLWDEO\�RYHU�WKH�\HDUV�WR�PXFK�GHWHULRUDWLRQ���:H�GLG�
ERUURZ� D� ORW� ZKHQ� ZH� FRXOG� DQG� WKH� GHEW� FKDUJHV� ZHUH� DOPRVW� WRWDOO\�
FRYHUHG�E\�JRYHUQPHQW�VXEVLG\�
2QO\�VLQFH�WKLV�/DERXU�*RYHUQPHQW�DOORZHG�VRPH�ERUURZLQJ�KDYH�VWULGHV�
EHHQ�PDGH�WR�JHW�WR�WKH�¶'HFHQW�+RPHV·�DLP�µ���

)$1&<�5811,1*�$�)22'�&2�23"
*UDFH� 5RELQVRQ� VWDUWHG� WKH� 1RUWK� /RQGRQ� )RRG� &R�2S� WZR�
\HDUV� DJR�� DQG� LV� QRZ� ORRNLQJ� IRU� D� &R�RUGLQDWRU� WR� WDNH� WKH�
SURMHFW� IRUZDUG��&RQWDFWV� DUH� LQ� SODFH�� D� YDQ� WR� WUDQVSRUW� WKH�
IUXLW�DQG�YHJ�KDV�EHHQ�ERXJKW��² VR�LI�\RX�DUH�LQWHUHVWHG�RU�NQRZ�
VRPHRQH�ZKR�PLJKW�EH«5LQJ�)RRG�&R�RS�RQ�������������
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&ROODSVH�RI�'HPRFUDF\�LQ�+LJKEXU\
%\�7LP�1HZDUN
7KHUH·V�D�PRPHQW�� D�´WLSSLQJµ�PRPHQW�� ZKHQ�VXGGHQO\�\RX�
UHDOLVH�WKDW�WKH�SHRSOH�\RX�KDYH�HQWUXVWHG�WR�UXQ�DIIDLUV�ZKHUH�
\RX� OLYH� DUH� MXVW� WDNLQJ�FDUH�RI� WKHLU�RZQ�EXVLQHVV�� DQG�QRW�
\RXUV��7KDW�PRPHQW�RFFXUUHG� IRU�PH�RQ�7XHVGD\���0D\�DW�
����SP�DW�&HQWUDO�/LEUDU\�� )LHOGZD\�&UHVFHQW�� ,� KDG� MRLQHG�
PDQ\� RWKHU� ORFDO� UHVLGHQWV� FRQFHUQHG�DERXW� WKH� FORVXUHV� RI�
%HQZHOO� 5RDG� DQG� %U\DQWZRRG� 5RDG��'HVSLWH� D� KDOO� SDFNHG�
ZLWK� SURWHVWRUV� ZDQWLQJ� ERWK� URDGV� RSHQHG�� GHVSLWHD� �����
VWURQJ� SHWLWLRQ�� WKH� PDMRULW\� RI� WKH� DVVHPEOHG� FRXQFLOORUV�
LJQRUHG�DOO�WKDW�DQG�YRWHG�´QRµ�WR�ERWK�URDGV�EHLQJ�UH�RSHQHG�
:KDW·V�*RLQJ�2Q�+HUH"
,�KDYH�OLYHG�LQ�+LJKEXU\�ZLWK�P\�IDPLO\�IRU����\HDUV�DQG�KDYH�
WKRURXJKO\�HQMR\HG�LW��%XW�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�,�KDYH�
QRWLFHG�WKH�UROH�RI�WKH�ORFDO�FRXQFLO�EHFRPLQJ�PRUH�DQG�PRUH�
RSSUHVVLYH��
,� UHPHPEHU� ZDONLQJ� GRZQ� 8SSHU� 6WUHHW� DQG� VHHLQJ� D�
ZHGGLQJ�FRXSOH�LQ�WHDUV�EHFDXVH�WKHLU�ZKLWH�ULEERQHG�FDU�KDG�
EHHQ� FODPSHG� RXWVLGH� ,VOLQJWRQ� WRZQ� KDOO�� ,� KDYH�WDONHG� WR�
VKRS� NHHSHUV� LQ� +LJKEXU\� %DUQ� ZKR� IHDU� WKH\� PD\� KDYH� WR�
FORVH� GRZQ� EHFDXVH� RI� GUDFRQLDQ� SDUNLQJ� UHVWULFWLRQV�� 0\�
PXP� � ZKR� VXIIHUV� IURP� RVWHRSRURVLV�� VD\V� VKH� FDQ·W� IDFH�
FRPLQJ�WR�VHH�PH�EHFDXVH�RI��´DOO�WKH�EXPSVµ�GXULQJ�KHU�WD[L�
ULGH��0\�ZLIH�KDV� EHHQ� ILQHG� IRXU� WLPHV� IRU�SDUNLQJ�RXWVLGH�
RXU�RZQ�JDUDJH��$UH�ZH�FULPLQDOV� WR�EH�VR�EDGO\� WUHDWHG�E\�
WKH�FRXQFLO"�
,�WKRXJKW ILQHV�ZHUH�IRU�EDG�SHRSOH���,�WKRXJKW�ZH�ZHUH�JRRG�
FLWL]HQV��SD\LQJ�RXU�FRXQFLO�WD[�DQG�NHHSLQJ�RXU�PRXWK�VKXW��
%XW�ZH·UH�QR�ORQJHU�ZLOOLQJ�WR�NHHS�P\�PRXWK�VKXW�
)RU� PRVW� RI� WKH� ��� \HDUV� ,� KDYH� OLYHG� LQ� +LJKEXU\� ,� QHYHU�
WKRXJKW� ORFDO� SROLWLFV� UHDOO\� PDWWHUHG�� %XW� WKHQ� WKH� FRXQFLO�
FDPH�NQRFNLQJ�RQ�P\�GRRU��7KH\�VDLG�WKH\�ZDQWHG�WR�LPSRVH�
D�&RQWUROOHG�3DUNLQJ�=RQH�RQ�RXU� VWUHHW� DQGWKDW�ZH�ZRXOG�
KDYH�WR�SD\�����D�\HDU�WR�SDUN�RXWVLGH�RXU�RZQ�KRXVH�DQG�WKDW�
IULHQGV�ZRXOG�KDYH�WR�SD\����D�GD\�WR�VHH�XV��,�UDLVHG�D�SHWLWLRQ�
DJDLQVW�WKLV�� EXW�WKH\·UH�JRLQJ�WR�LPSRVH�WKH�&3=�DQ\ZD\��
7KHQ�WKH�FRXQFLO�ZDQWHG�WR�SXW�D�URZ�RI�UHF\FOLQJ�ELQV�LQ�WKH�

SUHWWLHVW� SDUW� RI� +LJKEXU\� � DW� WKH� WRS� RI� +LJKEXU\� +LOO�
RSSRVLWH� WKH� FKXUFK�� LQ� WKH� PLGGOH� RI� D� UHVLGHQWLDO� DUHD�� ,�
UDLVHG�D�SHWLWLRQ�DJDLQVW�WKLV�� DQG�WKH\�EDFNHG�GRZQ��
7KHQ� WKH\� VKXW� GRZQ� %U\DQWZRRG� 5RDG� DQG� %HQZHOO� 5RDG�
EHFDXVH�D�KDQGIXO�RI�VHOILVK�ORFDOV�ZDQW�WR�WDNH�+LJKEXU\�EDFN�
WR�SUH�LQGXVWULDO�GD\V��:KDW� LV�JRLQJ�RQ�KHUH"�,� MXVW�ZDQW� WR�
VKRXW�RXW�� /HDYH�8V�$ORQH�
,W�VHHPV�WR�PH�WKDW�VPDOO�SUHVVXUH�JURXSV�DUH�DFWLQJ�LQ�XQLVRQ�
ZLWK�/LE�'HP�DQG�/DERXU�FRXQFLOORUV�WR�LPSRVH�LGHRORJLFDOO\
SUHMXGLFHG� YLHZV� RQ� WKH� UHVW� RI� +LJKEXU\�� 7KLV� VHHPV� YHU\�
GDQJHURXV� WHUULWRU\� WR�PH��'HPRFUDF\� LV� DW� ULVN� KHUH�� DQG�
\HW�ZH�KDYH�QR�YLDEOH�DOWHUQDWLYH��
/LE� 'HP�� /DERXU�� *UHHQ�� DOO� VSHDN� IURP� WKH� VDPH� ELEOH��
7KHUH� LV� QR� ORFDO� SROLWLFDO� DOWHUQDWLYH� WKDW� FDQ� H[SUHVV� WKH�
YLHZV�RI�WKRVH�ZKR�ZLVK�WR�EH�VLPSO\�OHIW�DORQH�E\�D�FRXQFLO�
WKDW� FOHDUO\� KDV� WRR�PXFK� WLPH� DQG� WRR�PXFK�PRQH\� RQLWV�
KDQGV� � DQG� D� GHVLUH� WR� SRNH� LWV� QRVH� LQFUHDVLQJO\� LQWR�
HYHU\RQH·V�EXVLQHVV�
7KHUH�VHHPV�WR�EH�DQRWKHU�SUREOHP�KHUH�WRR�
,�XVHG� WR� WKLQN� WKDW� FRXQFLOORUV�ZHUH����VRPHWKLQJ�EXWFKHUV�
DQG�EDNHUV�ZKR�OLNHG�WR�JLYH�EDFN�D�OLWWOH�ELW�RI�WKHLU�WLPH�WR�
WKH� ORFDO� FRPPXQLW\�� %XW� QR�� FRXQFLOORUV� DUH� QRZ� ���
VRPHWKLQJ�SURIHVVLRQDO�SROLWLFLDQV�ZKR�VHH�WKHLU�FRXQFLO�MRE�DV�
D� VWHSSLQJ�VWRQH� WR� D� FDUHHU� LQ� SDUOLDPHQW�� ,� WKLQN� LW·V� QR�
PLVWDNH� WKDW� WZR�RI�RXU�FRXQFLOORUV�� /DXUD�:LOORXJKE\�DQG�
0DU\�&UHDJK�� DUH�SUHSDULQJ WKHPVHOYHV�WR�EHFRPH�03V��
:LWK�FRXQFLOORUV�OLNH�WKLV��ZKR�DUH�LQ�D�KXUU\�WR�QRWFK�XS�VRPH�
LGHRORJLFDO� DFKLHYHPHQWV�� ORFDO� UHVLGHQWV� DUH� JRLQJ� WR� VXIIHU��
:H�GRQ·W�ZDQW�TXLFN�VFKHPHV�LPSRVHG�RQ�XV�MXVW�WR�PDNH�XS�
WKHLU� SROLWLFDO� &9�� 7KH� FDODPLWRXV� URDG� FORVXUHV� DW� %HQZHOO�
5RDG�DQG�%U\DQWZRRG�5RDG�DUH�D�FODVVLF�H[DPSOH�RI�WKLV�
,� WKLQN� WKH� WLPH� LV� QRZ� ULJKW� IRU� D� QHZ� ORFDO� SDUW\� FDOOHG�
/HDYH� 8V� $ORQH��� D� 5HDO� $OWHUQDWLYH� WR� DOO� WKH� LGHRORJLFDO�
QRQVHQVH�EHLQJ�LQIOLFWHG�RQ�XV��
$Q\RQH�RI�\RX�RXW�WKHUH�IDQF\�MRLQLQJ�PH"�
,W·V�D�FUXVDGH�WR�PDNH�ORFDO�SROLWLFV�VHUYH�ORFDO�UHVLGHQWV�DQG�
QRW�ORFDO�SROLWLFLDQV��1RZ�WKHUH·V�D�QRYHO�LGHD���
&RQWDFW�7LP�1HZDUN�DW�WLPQ#IVPDLO�QHW

$Q�$SRORJ\
%\�7RQ\�0LOOHU
,�IHDU�WKDW�,�PD\�KDYH�WR�MRLQ�WKRVH�ZKR�
KXII� DQG� SXII� WKHLU� ZD\� DURXQG�
+LJKEXU\� )LHOGV� LQ� WKH� SXUVXLW RI� DQ�
HOXVLYH�SK\VLFDO�ILWQHVV�
9DO��P\�ZLIH��ZRUNV� DW�*UHDW�2UPRQG�
6WUHHW� +RVSLWDO�� :H� KDYH� FRPPLWWHG�
RXUVHOYHV� WR� VL[� PRQWKV�RI� IXQGUDLVLQJ�
IRU�WKHLU�&KLOGUHQ·V�&KDULW\��6R�ZH�VKDOO�
EH� DW� VXPPHU� IHWHV� DQG� VFKRRO� IDLUV��
UDWWOLQJ� D� FDQ��2Q� 6HSWHPEHU� ��WK�ZH�
DUH� KROGLQJ� D� 4XL]� 1LJKW� DW� WKH�
+LJKEXU\�5RXQGKRXVH��ZKLFK�ZH�KRSH�

PDQ\�PHPEHUV�RI�+&$�ZLOO�EH�DEOH�WR�
DWWHQG�� PRUH�GHWDLOV�ODWHU�
,Q�1RYHPEHU�ZH�VKDOO�EH�XQGHUWDNLQJ�D�
JUXHOOLQJ�� VSRQVRUHG��KLJK�DOWLWXGH� WUHN�
DORQJ� WKH� ,QFD�7UDLO� LQ�3HUX�� �:H�VKDOO�
EH� KLNLQJ� DQG� FDPSLQJ� LQ� WKH�
PRXQWDLQV�� ������ PHWUHV� DERYH� VHD�
OHYHO�� )RU� IRON� ZKR� OLYH� WKHLU� OLYHV� LQ�
+LJKEXU\��WKDW·V�KLJK�
7R SUHSDUH�IRU�WKLV�RUGHDO��ZH�ZLOO�KDYH�
WR� VKDNH� RII� WKH� HIIHFWV� RI� WKLUW\� \HDUV�
LQGROHQFH�DQG�VHOI�LQGXOJHQFH���6R�LI�DQ\�
RI� \RX FDWFKHV� VLJKW� RI� PH� LQ� D�
WUDFNVXLW� ² D� GHHSO\� XQDWWUDFWLYH�
SURVSHFW�� ,�DSRORJLVH�LQ�DGYDQFH���

)RU� GHWDLOV� RI� WKH� 4XL]� QLJKW� QHDUHU� WKH�
WLPH� ² ULQJ� ����� ����� RU� HPDLO�
KFDQHZV#KRWPDLO�FRP� DQG� FKHFN� ZLWK�
ZZZ�KLJKEXU\FRPPXQLW\�RUJ

&$1�<28�+(/3"
3K\OOLV�&XU]RQ�LV�ORRNLQJ�IRU�D�KRPH�RU�
KRPHV� IRU� �� GRJV� ZKRVH� RZQHU� GLHG�
UHFHQWO\�� � ³7KH\� DUH� ZHOO�WUDLQHG� DQG�
DIIHFWLRQDWH�DQG� DOO� EHWZHHQ����� \HDUV�
ROG�� � 3ULQFH� LV� D�ZKLWH� SRRGOH� DQG� WKH�
WZR� IHPDOHV�DUH�%DE\�± D�%ODFN�&URVV�
7HUULHU� ZLWK� D� ZDY\� FRDW� DQG� %RQQLH��
ZKR�LV�D�ORYHO\�EURZQ�)UHQFK�%XOOGRJ�´
7HO������������
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+LJKEXU\�&RPPXQLW\�$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
9LVLWZZZ�KLJKEXU\FRPPXQLW\�RUJ

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

,'($/�3$57< *,)76
�(GXFDWLRQDO�7R\V��&ORWKLQJ�	�$FFHVVRULHV�����<HDUV���1XUVHU\�

)XUQLVKLQJV��&RWWRQ�DQG�OHDWKHU�VKRHV
6WRFNLVW�RI�1LWW\�*ULWW\�$URPD�7KHUDS\�+HDG�/LFH�7UHDWPHQW
0RQGD\���DP��SP� 7XHVGD\��7KXUVGD\���DP��SP )ULGD\���DP��SP

6DWXUGD\���DP��SP�
����%ODFNVWRFN�5RDG�/RQGRQ�1���7HO�����������
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(PDLO��VDOHV#ZRRGODQGKDUGZDUHOWG�FRP

3ULGH�QRW�3URILW�
%LJ�*D\�2XW��7KH�2IILFLDO�3ULGH�3DUW\
6DWXUGD\��UG -XO\�
-DPHOLD�� 7KH� 6XJDEDEHV�� %OX� &DQWUHOO�� +DU� 0DU� 6XSHUVWDU�� )XQ�
/RYLQJ� &ULPLQDOV�� %LJ� %URYD]�� ���� DQG� 3HWHU� $QGUH� ZLOO� DOO� EH�
SHUIRUPLQJ� DW� WKH� %LJ� *D\� 2XW� IHVWLYDO�� WKLV� \HDU·V� RIILFLDO� 3ULGH�
SDUW\��3UHVHQWHG�E\�)DFHSDUW\�LQ�DVVRFLDWLRQ�ZLWK�9LUJLQ�0RELOH��%LJ�
*D\�2XW�WDNHV�SODFH�LQ�/RQGRQ·V�)LQVEXU\�3DUN�RQ�6DWXUGD\��UG -XO\�
�����IURP��SP�WR������SP��
%LJ� *D\� 2XW� KDV� EHHQ� VHW� XS� DV� D� QRW� IRU� SURILW� HYHQW� DQG� 3ULGH�
/RQGRQ�DQG�6WRQHZDOO�DUH�WKH�ILUVW�RUJDQLVDWLRQV�WKDW�KDYH�EHQHILWHG�
IURP�UHPRYLQJ�WKH�HYHQW·V�FRPPHUFLDO�HOHPHQW�
)LQVEXU\� 3DUN� ZLOO� EH� WUDQVIRUPHG� LQWR� D� ZRQGHUODQG� DQG� IHVWLYDO�
JRHUV�ZLOO�EH�VSRLOW� IRU�FKRLFH�ZLWK�WHQ�PXVLF�VWDJHV���LQFOXGLQJ�WKH�
9LUJLQ� 0RELOH� &DEDUHW� 7HQW��� WKH� UHWXUQ� RI� WKH� IXQIDLU� DQG� D�
ILUHZRUN�JUDQG�ILQDOH�
7KH�HYHQW�ZLOO�IHDWXUH�WKH�FUqPH�RI�WKH�8.·V�GLYHUVH�JD\�FOXE�VFHQH��
2UDQJH��$�0��)XVLRQ��%H\RQG��(OHPHQW��/DWHU�DQG�5XGH�%R\]�ZLOO�
DOO�EH�UHSUHVHQWHG�LQ�WKH�)XQN\�2UDQJH�WHQW��7KH�)RUG�8UEDQ�7HQW�
ZLOO�EH�SUHVHQWHG�E\�4XHHU�1DWLRQ�DQG�%XPS��<RX·OO�DOVR�EH�DEOH�WR�
ERRJLH� WKH� GD\� DZD\� ZLWK� 7UDGH�� )DFHSDUW\�� )LUPHG� 8S�� 7KH�
/RXQJH��)ODYD��'LUW\�)DLU\��;;/�DQG�3RSFRUQ��
)RU� WKRVH�ZKR�ZLVK� WR�PDNH� WKH� GD\�PHDQLQJIXO� WKHUH�ZLOO� EH� WKH�
,QWHUIORUD� %OHVVLQJV� WHQW��2WKHU� DWWUDFWLRQV� DW� %LJ�*D\�2XW� LQFOXGH�
WKH� 3LSHU�+HLGVLHFN� &KDPSDJQH� EDU�� -DFX]]LV�� %HDFK� %DU�� 7HSHH�
9LOODJH�� WKH� PDUNHW� SODFH� DQG� DQ� DUUD\� RI� TXDOLW\� IRRG� DQG� GULQN�
YHQXHV�
7LFNHWV� IRU� %LJ� *D\� 2XW� FRVW� ����� �FRQFHVVLRQV� ����� VXEMHFW� WR�
ERRNLQJ� IHH� DQG� FDQ� EH� SXUFKDVHG� IURP�ZZZ�ELJJD\RXW�FRP��
7LFNHWPDVWHU�DQG�PRVW�*D\�FOXEV�DQG�EDUV���
)XUWKHU�LQIRUPDWLRQ�DYDLODEOH�IURP�ZZZ�ELJJD\RXW�FRP

&DUSHQWHU��-RLQHU�DQG�
)XUQLWXUH�0DNHU
5HSDLUV�GRQH�

3KRQH��������������
(PDLO�HGDOOHQ#ZDLWURVH�FRP
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:RRGHQ� EHDFK�KRXVH� E\� WKH� VHD� FORVH�
WR� WKH�%URDGV� LQ�1RUIRON������SHU�ZHHN��
���� IRU� ZHHNHQG� 3OHDVH� FRQWDFW�
&DUROLQH�%XFNQDOO�RQ��������������

7KH�0DVWHU�&REEOHU
(VWDEOLVKHG�VLQFH�����

6KRH�6DOHV�	�/HDWKHU�*RRGV
6KRH�5HSDLUV�DQG�.H\�&XWWLQJ

���+LJKEXU\�3DUN
/RQGRQ�1���4-
7HO�)D[��������������
ZZZ�WKHPDVWHUFREEOHU�FRP

*RVSHO�&RQFHUW�� (FOHFWLF�9RLFHV�	�/'�)UD]LHU
)UHH�DGPLVVLRQ��
6DWXUGD\���WK�-XO\�DW�����SP
7KH�0XVLF�+DOO��*XLOGKDOO�6FKRRO�RI�0XVLF�DQG�
'UDPD��6LON�6WUHHW�(&�
ZZZ�HFOHFWLFYRLFHV�RUJ�XN
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