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7KHUH�LV�D� ORW�RI�UDWKHU�VXSHUILFLDO� OLWHUDWXUH�RQ�JUHHQ�LVVXHV��
PXFK� RI� LW� DERXW� VRFLDO� DQG� HFRQRPLF� SROLFLHV�� RU� JHQHUDO�
JORRP DERXW� WKH� IXWXUH� RI� WKH� SODQHW�� �0DQ\� SHRSOH� LQ� WKH�
EXLOGLQJ� LQGXVWU\� DYRLG� XVLQJ� WKH� WHUP� ¶JUHHQ·� DOWRJHWKHU��
FKRRVLQJ� WHUPV� VXFK� DV� ¶HQYLURQPHQWDOO\� IULHQGO\� EXLOGLQJV·�
RU�¶VXVWDLQDEOH�GHYHORSPHQW·��EXW�ZKDW�FDQ�WKHVH�WHUPV�PHDQ�
LQ�UHODWLRQ�WR�RXU�KRPHV RU�LPPHGLDWH�HQYLURQPHQW"

:H�FDQ�PDNH�D�GLIIHUHQFH�ZLWKLQ�RXU�RZQ�VXUURXQGLQJV��E\�
EHLQJ� DZDUH� RI� D� IHZ� EDVLF� IDFWV� DERXW� GHFRUDWLQJ�� JHQHUDO�
KRXVHKROG�PDLQWHQDQFH�DQG�SDUWLFXODUO\�WKH�PDWHULDOV�XVHG���

:H� FDQ� VSHQG� XS� WR� ���� RI� RXU� OLYHV� LQVLGH� EXLOGLQJV�� \HW�
IHZ�SHRSOH�UHDOLVH�WKDW�RXU�LQGRRU�HQYLURQPHQW�FDQ�EH�XS�WR�
��� WLPHV� PRUH� SROOXWHG� WKDQ� RXWGRRUV�� :H� PD\� EH�
VXUURXQGHG�E\�D�FRPSOH[�PL[WXUH�RI�WR[LF�HPLVVLRQV�IURP�DOO�
W\SHV�RI�FKHPLFDO�SURGXFWV�WKDW�KDYH�EHHQ�XVHG�LQ�RXU�KRPHV�
DQG� ZRUNSODFHV�� LQFOXGLQJ� SDLQWV�� 2LO�� WKH� EDVLV� RI� WKH�
SHWURFKHPLFDO� LQGXVWU\�� LV� D� GLPLQLVKLQJ� DQG� QRQ�UHQHZDEOH�
UHVRXUFH�� DQG� WKH� SURGXFWLRQ� RI� V\QWKHWLF� SDLQW� UHOLHV� RQ� LW���
7KH� HQHUJ\� SURGXFWLRQ� RI� �� WRQQH� RI� SDLQW� FDQ� VRPHWLPHV�
SURGXFH����² ���WRQQHV�RI�WR[LF�ZDVWH��:KDW�KDSSHQV�WR�WKDW�
WR[LF� ZDVWH"� � &DVHV� RI� FDQFHU� LQ� GHFRUDWRUV� DUH� XS� WR� ����
KLJKHU� WKDQ� ZLWKLQ� RWKHU� WUDGHV�� ZKLFK� ZRXOG� VXJJHVW� WKDW�
SDLQW� SROOXWLRQ� ZLWKLQ� RXU� KRPHV� LV� QRW� RQO\� WR[LF� EXW�
FDUFLQRJHQLF�DV�ZHOO�

1DWXUDO� DQG� WUDGLWLRQDO� SDLQWV�� KRZHYHU�� DUH� PDGH� ODUJHO\�
IURP�UHQHZDEOH�UDZ�PDWHULDOV�VXFK�DV�SODQW�RLOV��FOD\V��FKDON��
OLPH�HWF���7KH\�DUH�SURGXFHG�XVLQJ�¶VRIW�WHFKQRORJ\·��ZKLFK�LV�
QRW� UHOLDQW� RQ� WKH� SHWURFKHPLFDO� LQGXVWU\�� LV� OHVV� ZDVWHIXO��
XVHV�PXFK� OHVV� HQHUJ\�� DQG� LV� OHVV� SROOXWLQJ�� �$OO� SDLQW�ZDV�
RQFH� PDGH� QDWXUDOO\�� DQG� WUDGLWLRQDO� SDLQWV� DQG� ILQLVKHV� DUH�
JHQHUDOO\� HDV\� WR�PDNH�� HPSOR\� IHZ� LQJUHGLHQWV� DQG� FDQ� EH�
DSSOLHG� XVLQJ� VLPSOH� WHFKQLTXHV�� � 7KH\� DOVR� KDYH� SOHDVDQW�
VPHOOV�LQVWHDG�RI�QR[LRXV�RQHV�

:H� DUH� FRPPRQO\� OHG� WR� EHOLHYH� WKDW� ¶HQYLURQPHQWDOO\�
IULHQGO\·� ZLOO� DXWRPDWLFDOO\� PHDQ� ¶H[SHQVLYH·� DQG� KDUG� WR�
VRXUFH��EXW� WKH�SDLQWV� ,�XVH� FRPSDUH�ZHOO� LQ�SULFH� WR�PDNHV�
VXFK�DV�6DQGHUVRQ��)DUURZ�DQG�%DOO�DQG�'XOX[���7KH�FRORXUV�
DYDLODEOH� DUH� VRIW�� FKDON\� DQG� JHQHUDOO\� KDYH� D� QDWXUDO� DQG�
HDUWK\� IHHO�� WKH�PRUH� LQWHQVH� WKH� FRORXU�� WKH�PRUH�SLJPHQW�
UHTXLUHG��ZKLFK�ZLOO�UHIOHFW�LQ�WKH�SULFH������

7KH� ,VOLQJWRQ� (FRORJ\� &HQWUH� VHW� LQ� *LOOHVSLH� 3DUN�� LV� QRW�
RQO\�SDUW�RI�D�EHDXWLIXO�ORFDO�JUHHQ�VSDFH��DQG�QDWXUH�UHVHUYH���
,W� LV� DOVR� DQ� HGXFDWLRQDO� FHQWUH� RIIHULQJ� FRXUVHV� WR� VFKRROV��
FROOHJHV�DQG�WR�WKH�JHQHUDO�SXEOLF�RQ�HFRORJ\��WUDGLWLRQDO�ODQG�
PDQDJHPHQW��KROLVWLF�KRUWLFXOWXUH��DQG�PDQ\�RWKHU� VXEMHFWV���
,W� LV� PDQDJHG� DQG� PDLQWDLQHG� LQ� D� VXVWDLQDEOH� ZD\�� WKH�

HFRV\VWHP�LV�ULJRURXVO\�REVHUYHG��DQG�KDV�DV�D�UHVXOW�PDQDJHG�
WR� OXUH� EDFN� VRPH� RI� WKH� QDWLYH� ELUGV�� SODQWV� DQG� DQLPDOV�
ZKLFK�KDYH�EHHQ�ORVW�WR�,VOLQJWRQ�RYHU�WKH�GHFDGHV���

:H SDLQWHG�WKH�EXLOGLQJ�WZR�\HDUV�DJR��XVLQJ�PDWHULDOV�WKDW�DUH�
WRWDOO\� VXVWDLQDEOH� LQ� WKHLU� SURGXFWLRQ� DQG� PDQXIDFWXUH�� 2Q�
WKH�H[WHULRU�ZH�XVHG�D�VHOI�SULPLQJ�DQG�XQGHUFRDWLQJ�SODQW�RLO�
EDVHG�SDLQW��DQG�SDUWV�RI�WKH�LQWHULRU�ZHUH�UH�GHFRUDWHG�ZLWK�D�
QDWXUDO HPXOVLRQ�� $OO� WKHVH� PDWHULDOV� ZHUH� VXSSOLHG� E\�
&RQVWUXFWLRQ�5HVRXUFHV�� WKH� ODUJHVW�JUHHQ�EXLOGLQJ�VXSSOLHUV��DQG�
VXVWDLQDEOH�EXLOGLQJ�HGXFDWLRQDO�FHQWUH��LQ�/RQGRQ�

&RQWUDU\� WR� SRSXODU� EHOLHI� WKHUH� DUH� PDQ\� PDNHV� DQG�
VXSSOLHUV� RI� QDWXUDO� SDLQW�� DQG� PXFK� OLWHUDWXUH� RQ� JUHHQ�
EXLOGLQJ�� �7KH�*UHHQ�%XLOGLQJ�+DQGERRN�� E\�7RP�:RROOH\�DQG�
RWKHUV� �(� 	� )1� 6SRQ�� DQG� WKH� 1DWXUDO�3DLQW�%RRN E\ /\QQ�
(GZDUGV�DQG�-XOLD�/DZOHVV��.\OH�&DWKLH���DUH�JUHDW�UHIHUHQFH�
ERRNV�DQG�JRRG�SODFHV�WR�VWDUW� OHDUQLQJ�DERXW�JUHHQ�EXLOGLQJ�
DQG�QDWXUDO�SDLQW���

$QWRQLD�)HQZLFN�UXQV�$QW]� 'HFRUDWLQJ� DQG�ZLOO�EH�KDSS\�WR�KHOS�
ZLWK� DQ\� TXHULHV� UHJDUGLQJ� WKLV� VXEMHFW� RU� ZLWK� GHFRUDWLQJ� DQG�

UHQRYDWLRQ�LQ�JHQHUDO�

7HO����������������HPDLO��WRWR#WRWR���IVQHW�FR�XN�
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7KH�0DVWHU�&REEOHU
6KRH�6DOHV�	�/HDWKHU�*RRGV
6KRH�5HSDLUV�DQG�.H\�&XWWLQJ

���KRXU�ORFNVPLWK�� &DOO��������������

���+LJKEXU\�3DUN�1���� 7HO�)D[��������� ����
����8SSHU�6WUHHW�1����� 7HO�)D[��������� ����

ZZZ�WKHPDVWHUORFNVPLWK�FRP

ZZZ�WKHPDVWHUFREEOHU�FRP

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�RVWHRSDWK�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

6W�*HRUJH
V�'D\�&RQFHUW��
,Q�DLG�RI�WKH�%ULWLVK�+HDUW�)RXQGDWLRQ

6RSUDQR�� /RXLVD�3HWDLV

3LDQR�� 1HLO�&ORDNH

$Q�H[FLWLQJ�SURJUDPPH�RI�RSHUDWLF�DULDV�DQG�

VRQJV��LQFOXGLQJ�ZRUNV�E\�3XUFHOO��(OJDU�

5��6WUDXVV��3XFFLQL���%L]HW��	�PDQ\�PRUH

6DWXUGD\���UG�$SULO������SP

&KULVW�&KXUFK��+LJKEXU\�*URYH

7LFNHWV���������FRQFHVVLRQV��LQFOXGHV�UHIUHVKPHQW�

7LFNHWV�RQ�WKH�GRRU�RU�SKRQH���� ����������WR�ERRN

����%ODFNVWRFN�5RDG��1��

7HO�������������������������ZZZ�JDWKHULQJPRVV�FR�XN

)XUQLWXUH�PDGH�WR�RUGHU

�ULQJ�XV�RQ������������������WR�GLVFXVV�\RXU�QHHGV�

6DWXUGD\�6XQGD\ �����DP�� ����SP

6SHQG�����DQG�JHW�D����YRXFKHU�

*HQWULI\LQJ�+LJKEXU\�6WDGLXP�WR�WDNH���\HDUV
$UVHQDO� KDV� UHFHQWO\� UHYHDOHG� WKH� UHDO� SODQV� IRU� FRQYHUWLQJ�+LJKEXU\�
6WDGLXP� WR� UHVLGHQWLDO� XVH�� � 3UHYLRXV� SODQV�ZHUH� IRU� RXWOLQH� FRQVHQW�
RQO\�RQ�PXFK�RI�WKH�VLWH��VR� LW�ZDV�DOZD\V�OLNHO\�WKDW�WKHUH�ZRXOG�EH�
VXEVWDQWLDO�UHYLVLRQV�WR�LQFUHDVH�GHQVLW\�DQG�SURILWDELOLW\�

6R�LW�SURYHV���%HIRUH�WKHUH�ZHUH�WR�EH�����IODWV��QRZ�WKHUH�DUH�WR�EH�
����� �%HIRUH� WKHUH�ZHUH� WR�EH�D� IHZ�KRXVHV�DQG�D�QXPEHU�RI� ODUJHU��
IDPLO\�IODWV���1RZ�WKHUH�DUH�WR�EH�\HW�PRUH�VPDOO�XQLWV�LQVWHDG���%HIRUH�
WKHUH�ZHUH����ZKHHOFKDLU�XQLWV��QRZ�WKHUH�DUH�����2ULJLQDOO\�WKHUH�ZDV�
WR�KDYH�EHHQ�����DIIRUGDEOH�KRXVLQJ��LQFOXGLQJ�VRFLDO�UHQWHG���1RZ�WKH�
UHQWHG� DFFRPPRGDWLRQ� KDV� EHHQ� UHSODFHG� E\� ¶VKDUHG�HTXLW\·� KRXVLQJ��
DYDLODEOH�RQO\�WR�WKH�EHWWHU�RII�

0XFK�RI�WKLV�ZDV�IRUHVHHDEOH��JLYHQ�WKH�&RXQFLO·V�IDLOXUH�WR�SLQ�GRZQ�
WKH�GHYHORSHU�RQ�PRVW�RI�WKH�LPSRUWDQW�SRLQWV��LQFOXGLQJ WKH�ORFDWLRQ�
DQG�WHQXUH�RI�WKH�DIIRUGDEOH�KRPHV�ZLWKLQ�WKH�RYHUDOO�VFKHPH�

:KDW�GRHV�FRPH�DV�DQ�XQZHOFRPH�VXUSULVH� LV�WKH�SURSRVDO�WR�H[WHQG�
WKH� WLPH�VFDOH� IRU� EXLOGLQJ� IURP� ��� PRQWKV� WR� IRXU� \HDUV�� 7KH�
GHYHORSPHQW� LV�VFKHGXOHG�WR�VWDUW�ZKHQ�WKH�VLWH� LV�YDFDWHG�QH[W�\HDU��
EXW� WKH�(DVW� 6WDQG� FRQYHUVLRQ� LV� QRZ�QRW� H[SHFWHG� WR� EH� FRPSOHWHG�
XQWLO��������,I�DSSURYHG��WKLV�PHDQV�IRXU�\HDUV�RI�FRQVWUXFWLRQ�PLVHU\�
LQVWHDG�RI�WZR�DQG�D�KDOI�

'HWDLOV� RI� WKLV�PDMRU� VFKHPH�ZLOO� EH� SRVWHG� RQ� WKH�&RXQFLO�ZHEVLWH�
DQG�ZLOO�DOVR�EH�DYDLODEOH�LQ�WKH�&HQWUDO�/LEUDU\�VKRUWO\���$�GHFLVLRQ�LV�
H[SHFWHG��IROORZLQJ�FRQVXOWDWLRQ���VRPH�WLPH�LQ�WKH�VXPPHU���

$)&�1RUWKHUQ�%ULGJH�%XLOGLQJ�HQODUJHG
,Q� NHHSLQJ� ZLWK� WKH� SROLF\� RI� HQODUJLQJ� HYHU\WKLQJ� LQ� LWV� VFKHPH��
$UVHQDO� SURSRVHV� WR� LQFUHDVH� WKH� KHLJKW� DQG� VL]H� RI� WKH� 1RUWKHUQ�
%ULGJH�%XLOGLQJ�LQ�'UD\WRQ�3DUN�IURP�WZR�VWRUH\V�WR�ILYH���,W�ZLOO�QRZ�
EH� WDOOHU� WKDQ WKH� QHZ� KRXVLQJ� QH[W� WR� LW�� DQG� LW� ZLOO� FRQWDLQ�PRUH�
FRPPHUFLDO�XVHV�DV�ZHOO�DV�WKH�$UVHQDO�DGPLQLVWUDWLYH�RIILFHV���

$)&�6XSHU�&DVLQR�RQ�/RQGRQ�$VVHPEO\�$JHQGD
2Q�0DUFK� �VW� WKH� /RQGRQ� $VVHPEO\� 3ODQQLQJ�&RPPLWWHH� GLVFXVVHG�
WKH� SURV� DQG� FRQV� RI� 6XSHU� &DVLQRV� DV� SDUW� RI� LWV� VFUXWLQ\� RI� WKH�
SRWHQWLDO� LPSDFW� RI� QHZ� FDVLQRV� LQ� /RQGRQ�� 7KH� *RYHUQPHQW·V�
*DPEOLQJ�%LOO� KDV�EHHQ�SXW�RQ�KROG��EXW� LWV� FRUH� LV� WKH� UHOD[DWLRQ�RI�
UXOHV� ZKLFK� ZRXOG� JRYHUQ� WKH� QXPEHU�� VL]H� DQG� ORFDWLRQ� RI� QHZ�
FDVLQRV�DFURVV�WKH�8.��7KH�&RPPLWWHH�ZDV�DZDUH�RI�SURSRVDOV�LQ�WKH�
SLSHOLQH�IRU�UHJLRQDO�FDVLQRV�DW���VLWHV��RQH�EHLQJ�$UVHQDO�6WDGLXP��$�
UHJLRQDO� FDVLQR� LV� GHILQHG� DV� RQH�ZLWK� D�PLQLPXP� FXVWRPHU� DUHD� RI�
������VT�PHWUHV��ZLWK�XS�WR�������JDPLQJ�PDFKLQHV��*/$�PHPEHUV�
SUHVHQW� DSSHDUHG� VFHSWLFDO� RI� VRPH� RI� WKH� ZLOGHU� FODLPV� RI� WKH�
JDPEOLQJ� SURPRWHUV�� SDUWLFXODUO\� WKDW� 6XSHU� &DVLQRV� ¶UHJHQHUDWHG·�
DUHDV��7KH�&RPPLWWHH�LV�GXH�WR�PDNH�UHFRPPHQGDWLRQV�WR�WKH�0D\RU�
DQG�WR�WKH�*RYHUQPHQW�E\�WKH�HQG�RI�-XO\��������7KH�ZHEFDVW�RI�WKH�
PHHWLQJ�LV�RQZZZ�ORQGRQ�JRY�XN��

+&$�OHQGV�VXSSRUW�WR�,VOLQJWRQ�*XDUGLDQV
(VVH[� 5RDG� WUDGHUV� KDYH� VWDUWHG� D� FDPSDLJQ� WR� SUHVHUYH� WKHLU�
EXVLQHVVHV� E\� DWWDFNLQJ� WKH� &RXQFLO·V� PRUH� H[WUHPH� DQWL�FDU�
PHDVXUHV�� $Q� H[FHOOHQW� ZHEVLWH� ZLWK� QHZV� LWHPV�� YLHZV� DQG�
VWDWHPHQWV� IURP� YDULRXV� FRPPXQLW\� DQG� RWKHU� JURXSV�� LQFOXGLQJ�
+&$���LV�DW�ZZZ�LVOLQJWRQJXDUGLDQV�FRP���
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'LVFRYHULQJ�G\VOH[LD
%\�$OLVRQ�&DUPLFKDHO

$OO�,�NQHZ�DERXW�G\VOH[LD�ZDV�WKDW�SHRSOH�ZKR�KDG�LW�IRXQG�
VSHOOLQJ�KDUG��DQG�VRPHWLPHV�UHDGLQJ�WRR��,W�ZDVQ·W�XQWLO�P\�
WHHQDJH� QLHFH� ZDV� WROG� ODVW� \HDU�� E\� KHU� H[FHOOHQW� QHZ�
VHFRQGDU\� VFKRRO�� WKDW� LW� ZRXOG� EH� KHO SIXO� IRU� KHU� WR� KDYH�
VXSSRUW� IURP� D� WXWRU� IRU� G\VOH[LD�� VSHFLDO� VRIWZDUH�
SURJUDPPHV�DQG�PRUH�WLPH�LQ�H[DPV��WKDW�,�ZDQWHG�WR�NQR Z�
PRUH�� � ,� IRXQG� WKDW� P\� QLHFH·V� WUDLWV� ² FUHDWLYLW\�� D� YLYLG�
LPDJLQDWLRQ��D�YRUDFLRXV�GHOLJKW�LQ�UHDGLQJ�EXW�DOVR�GLIILFXOW\�
LQ� RUJDQLVDWLRQ� DQG� UHPHPEHULQJ� RU� XQGHUVWDQGLQJ�
LQVWUXFWLRQV�� DUH� RIWHQ� IRXQG� LQ� SHRSOH� ZLWK� G\VOH[LD�� � ,�
OHDUQW� WKDW� PDQ\� SHRSOH� ZLWK� G\VOH[LD� KDYH� KLJKHU� WKDQ�
QRUPDO� LQWHOOLJHQFH� DQG�� LI� QRW� VXSSUHVVHG� E\� QHJDWLYH�
IHHGEDFN�� FDQ� KDYH� H[WUDRUGLQDU\� FUHDWL YH� DELOLWLHV�� ,� DOVR�
OHDUQHG� WKHUH� LV� D� ZLGH� VSHFWUXP� RI� H[SHULHQFH� DQG� QR� WZR�
SHRSOH�ZLWK�G\VOH[LD�KDYH�WKH�VDPH�GLIILFXOWLHV�R U�WDOHQWV��

0LNDHOD�'DYLHV�� QRZ���� DQG�ZRUNLQJ� DV� D� VROLFLWRU·V� FOHUN��
ZURWH�D�KHDUW�UHQGLQJ�SRHP�DW�WKH�DJH�RI�WHQ��GHVFULELQJ KHU�
IHHOLQJV� RQ� EHLQJ� FDOOHG� ¶6WXSLG��6WXSLG��'XPER��7KLFNR��6ORZ �
FRDFK�·��E\� KHU� FODVVPDWHV�� � 7KLV� FDQ� EH� WKH� H[SHULHQFH� RI�
XQGLDJQRVHG�� VHYHUHO\� G\VOH[LF� SULPDU\� VFKRRO� FKLOGUHQ��
HYHQ�LQ��������7KLV�LV�GHVSLWH�DOO�WKH�SXEOLFLW\�DERXW�G\VOH[LD�
DQG�WKH�UHODWHG�FRQGLWLRQ�G\VSUD[LD���´0\�PRWKHU�ZDV�WROG�,�KDG�
¶VRFLDO� GLIILFXOWLHV·�� ZKLFK� VKH� FRXOGQ·W� EHOLHYH�� DQG� VKH� WULHG�

HQRUPRXVO\�KDUG�WR�JHW�WKH�WHDFKHUV�WR�KHOS�PH�DQG�UHDOLVH�WKDW�,�ZDV�

QRW�VLPSO\�EHLQJ�¶GLIILFXOW·���,�FRXOGQ·W�UHDG�XQWLO�,�ZDV ��DQG�,�GLG�

QRW�ILW�LQ�ZLWK�WKH�RWKHU�NLGV��VR�,�ZDV�SUHWW\�XQKDSS\�´ :KHQ� DQ�
HGXFDWLRQDO� SV\FKRORJLVW� ILQDOO\� GLDJQRVHG� 0LNDH OD� DV�
G\VOH[LF�� LW� ZDV� D� KXJH� UHOLHI� WR� NQRZ� WKH� FDXVH� RI� KHU�
GLIILFXOWLHV�� � 6XSSRUW� FDPH� IURP� UHJXODU� VSHFLDOLVW� WXWRULQJ�
DQG�VKH�ZDV�JLYHQ�D�FDUG�WR�KDQG�WR�VXSSO\�WHDFKHUV��H[SODLQLQJ�
KRZ� WR� KHOS� KHU��PDNH�VXUH�LQVWUXFWLRQV�IRU�WKH�WDVN�DUH�XQGHUVWRRG��
UHPHPEHU�WKDW�0LNDHOD�ILQGV�ZULWLQJ�WDVNV�YHU\�GLIILFXOW�

7KH� WKHQ� QHZO\� IRUPHG� ,VOLQJWRQ�'\VOH[LD� 6XSSRUW�*URXS��
UXQ� E\� %RE� 'RZG��PHDQW�0LNDHOD�PHW� RWKHUV� LQ� WKH� VDPH�
VLWXDWLRQ���0DQ\�ZHUH�DV�FUHDWLYH�DQG�LQWHOOLJHQW�DV�VKH�LV��EXW�
GLG� QRW� HQMR\� VFKRRO�� � %RE�� KLPVHOI� G\VOH[LF�� UXQV� D� VDIH�
VSDFH� IRU� FKLOGUHQ� �DQG� DGXOWV�� WR� IROORZ� VSHFLDOO\� GHVLJQHG�
FRPSXWHU� SURJUDPPHV� ZKLFK� JLYH� WKHP� FRQILGHQFH� WR�
UHFRJQLVH� ZRUGV�� OHDUQ� NH\ERDUG� VNLOOV�� SUDFWLFH� SURFHVVLQJ�
LQIRUPDWLRQ�DQG�OHDUQ�WR�FRQFHQWUDWH�IRU�ORQJHU SHULRGV���,W·V�
D�FKDULW\�UXQ�E\�YROXQWHHUV��EDVHG�LQ�+DUJUDYH�3DUN�6FKRRO��
$UFKZD\�� 2Q� 6DWXUGD\V�� IURP� ��DP� WR� �SP�� DERXW� ���
FKLOGUHQ� RI� YDU\LQJ� DJHV� ZRUN� TXLHWO\� DW� WKH� FRPSXWHU�
VWDWLRQV�JHWWLQJ�JHQWOH�HQFRXUDJHPHQW�IURP�%RE����

7KH�HIIRUW�QHHGHG�WR�FRQFHQWUDWH�LV�HQRUPRXV��PXFK�JUHDWHU�
WKDQ�WKDW�QHHGHG�E\�SHRSOH�ZLWKRXW�G\VOH[LD��&RQIXVLRQ�DQG�
SDQLF�FDQ�RIWHQ� VHW� LQ��%RE�NQRZV WKDW�DQG�FDQ� VSRW�D� FKLOG�
ZKR�QHHGV�D�FDOPLQJ�YRLFH�WR�KHOS�KLP�RU�KHU�FRQWLQXH��� ´7KH�
FKLOGUHQ�UHVSRQG�YHU\�ZHOO�WR�D�VXSSRUWL YH��XQFULWLFDO�HQYLURQPHQW���,�

EHOLHYH� WKDW� ZH� VKRXOG� EH� XVLQJ� VSHFLDOLVW� VRIWZDUH� OLNH� WKLV�

WKURXJKRXW�WKH�VFKRROV� ² QRW�MXVW�IRU�G\VOH[LFV�EXW�DOVR�WR�KHOS�DQ\�

SXSLO� ZKR� KDV� JDSV� LQ� WKHLU� XQGHUVWDQGLQJ�� IRU� ZKDWHYHU� UHDVRQ�µ

%RE� GRHV� QRW� EHOLHYH� WKDW� SHRSOH� ¶RYHUFRPH·� G\VOH[LD��
´5LFKDUG� %UDQVRQ� MXVW� SD\V� SHRSOH� WR� GR� WKH� ZRUN� KH� FDQ·W� GR�

KLPVHOI�� �:H�DUH�QDWXUH·V�SUREOHP�VROYHUV ��:H�KDYH�WR�XVH�GLIIHUHQW�

VWUDWHJLHV�WR�DYRLG�EHLQJ�IRXQG�RXW�RU�WR�DFKLHYH�WKH�WDVN�µ

:K\� GR� VRPH� SHRSOH� ZLWK� G\VOH[LD� UHDG� ERRNV� VR� IDVW"��
0LNDHOD�H[SODLQV�WKDW�VKH�KDV�WR�VNLP�UHDG� WKH�SDJH�EHFDXVH�
WKH�ZRUGV� MXPS� DURXQG� DQG� FDQ�PDNH� KHU� IHHO� GL]]\� LI VKH�
UHDGV� VORZO\�� $OVR� VKH� VLPSO\� FDQ·W� UHFRJQLVH�PDQ\� RI� WKH�
ZRUGV� DQG� VR� VNLSV� WKHP�� �7KLV� LV�QRW� VXFK� D�SUREOHP�QRZ�
VKH� LV� DQ� DGXOW� VLQFH� VKH� HPSOR\V� ORWV� RI� VWUDWHJLHV� WR�
UHPHPEHU�KRZ�WR�SURQRXQFH�� VSHOO�RU�ZULWH�D�ZRUG�� ´,�ORYH�
UHDGLQJ� DQG� LW� LV� HDVLHU� WKDQ� ZULWLQJ�� DOWKRXJK� ,� HQMR\� FUHDWLYH�

ZULWLQJ�� � /XFNLO\�PRVW� SHRSOH� DW� ZRUN� VHHP� WR� EH� DEOH� WR� UHDG�P\�

WUDQVFULSWV� RI� FRXUW SURFHHGLQJV�� ,W� LV� KDUG� WR� H[SODLQ� EXW� ,� JLYH�

FRORXUV�DQG�SLFWXUHV�WR�ZRUGV���,�JLYH�WKH�PRQWKV�RI�WKH�\HDU�FRORXUV�

WR� KHOS� PH� UHPHPEHU� WKH� ZRUG� ² DQG� ,� ILQG� D� QXPEHU� E\� WKH�

¶SRVLWLRQ·� ,� KDYH�JLYHQ� LW� LQ�P\�PLQG·V� H\H�� � ,W�DOO�KDSSHQV�DW� WKH�

VSHHG�RI�OLJKWHQLQJ���7URXEOH�FRPHV�ZKHQ�,�VHH�D�ZRUG�,�KDYHQ·W�XVHG�

EHIRUH�² ,�FDQ·W�MXVW�SURQRXQFH�LW�E\�ORRNLQJ�DW�KRZ�LW� LV� VSHOW� OLNH�

\RX� FDQ� ² VR� ,� QHHG� WR� PHPRUL]H� WKH� VKDSH� DQG� VSHOOLQJ� RI� QHZ�

ZRUGV�µ� 0LNDHOD� UHPHPEHUV�ZLWK�D� VPLOH�KRZ�VKH�PDGH� WKH�
FODVV�ODXJK�EHFDXVH�VKH�KDG�ZULWWHQ�LQ�KHU�6KDNHVSHDUH�HVVD\�
DERXW�´�7KH�'XFN�RI�0LODQ�µ� � ´7KDW�ZDV�RN�EHFDXVH�,�KDG�IULHQGV�
E\�WKHQ�DQG�LW�ZDV�YHU\�IXQQ\�µ��

$�ERRN�E\�5RQ�'DYLHV� ´7KH�*LIW� RI�'\VOH[LDµ� VWULNHV� VRPH�
FKRUGV� ZLWK� 0LNDHOD� ZKHQ� KH� WDONV� DERXW� WKH� EHQHI LW� RI�
JLYLQJ�D�ZRUG�D� ¶SLFWXUH·� DQG�HPSKDVLVHV� WKDW�FUHDWLYLW\� LV� D�
YHU\� VLJQLILFDQW� WDOHQW� LQ� G\VOH[LFV�� EHFDXVH� WKH\� FDQ� WKLQN
DQG� SHUFHLYH� PXOWL�GLPHQVLRQDOO\�� XVLQJ� DOO� WKH� VHQVHV�� ,�
UHPHPEHU�EHLQJ�FRQFHUQHG�\HDUV�DJR�ZKHQ�,�WRRN�P\�QLHFH�
WR� WKH� /LWWOH $QJHO� 7KHDWUH� ZKHQ� VKH� ZDV� QHDUO\� ��� 6KH�
VHHPHG�UDWKHU�WRR�VFDUHG�E\�WKH�EHDXWLIXOO\�SURGXFHG�SXSSHW�
)DLU\�6WRU\��LQYROYLQJ�D�*UHHQ�0RQVWHU���+HU�\RXQJHU�VLVWHU��
DW�RQO\���õ��VDW�ULYHWHG�DQG�HQWKUDOOHG�ZKLOH�VKH�FRXOG�KDUGO\�
EHDU�WR�ZDWFK�WKH�PRPHQWV�WKH�*UHHQ�0RQVWHU�WKUHDWHQHG�WR�
HDW� WKH� 3ULQFHVV�� /HDUQLQJ� QRZ� WKDW� VKH� SUREDEO\� ZDV�
SHUFHLYLQJ�KHU�WKRXJKWV�DV�UHDOLW\��,�IHHO�HYHQ PRUH�JXLOW\���

3HRSOH�ZLWK�G\VSUD[LD� VKDUH� VRPH�HOHPHQWV�RI�G\VOH[LD� DQG���
VRPH�G\VOH[LFV�DOVR�ILQG�KDQG�H\H�FR�RUGLQDWLRQ�GLIILFXOW���$�
\RXQJ�QHLJKERXU�RI�PLQH��QRZ�LQ�KLV�ILQDO�\HDU�DW�8QLYHUVLW\��
FHUWDLQO\� IRXQG� VFKRRO� KDUG� DQG� ILQGV� KH� SUHIHUV� WR�
DFNQRZOHGJH�KLV�G\VSUD[LD��EXW�DOVR�GRHV�QRW�OHW�LW� LQWHUIHUH�
ZLWK� KLV� OLIH�� ´,�GRQ·W�OLNH�WR�EODPH�WKLQJV�WKDW�JR�ZURQJ�IRU�PH� RQ�
P\� G\VSUD[LD� ² DIWHU� DOO� HYHU\RQH� KDV� VRPHWKLQJ� GLIIHUHQW� DERXW�

WKHP�µ�� )XQQ\�PHPRULHV� UHPDLQ� RI� FHUWDLQ� VFKRRO� SURMHFWV���
´7ZR�TXRWHV�IURP�SURMHFWV�DERXW�$UVHQDO�VWLOO�PDNH�P\�PRWKHU�ODXJK��

¶7KH� FRQJHVWLRQ� RQ�PDWFK� GD\V� LV� WHUULEOH� EHFDXVH� SHRSOH� LQV LVW� RQ�

EULQJLQJ� WKHLU� FDWV� WR� WKH� JDPH«·�� DQG� RQH� ZKHUH� ,� ZURWH� $)&�

KDGQ·W�GRQH�PXFK�IRU�WKH�FRPPXQLW\��¶H[FHSW�IRU�RUJDQLVLQJ�E RZHOV�

IRU�WKH�RYHU���V�µ���

0LNDHOD·V�SRHP�LV�RQ�ZZZ�KLJKEXU\FRPPXQLW\�RUJ

,VOLQJWRQ�'\VOH[LD�6XSSRUW�*URXS�+HOSOLQH��'U�-LOO�0F.HRZQ���������������

RU� %RE� 'RZG� �HYHQLQJV�� SOXV� LQIRUPDWLRQ� RQ� ZHHN�GD\� DQG� 6DWXUGD\� FODVVHV��

������������



+LJKEXU\�)LHOGV�ZHUH�QRW�OLNH�WKLV��
%\�7RQ\�0LOOHU

<RX�PD\�UHFDOO� WKDW�� ODVW�DXWXPQ�� ,� UHSRUWHG� WR�+&�1HZV� WKDW�P\�
ZLIH�� 9DO�� DQG� ,� ZHUH� SUHSDULQJ� WR� HPEDUN� XSRQ� DQ� DUGXRXV�
VSRQVRUHG� WUHN� LQ� WKH� $QGHV�� WR� UDLVH� PRQH\� IRU� *UHDW� 2UPRQG�
6WUHHW�&KLOGUHQ·V�+RVSLWDO���<RX�PD\�KDYH�WKRXJKW�ZH�ZHUH�EDUP\���
<RX�PD\�EH�ZRQGHULQJ�LI�ZH�VXUYLYHG��

:HOO�WKLV�VKRXOG�UHDVVXUH�\RX�WKDW�ZH�GLG� ² MXVW�

7KH� GD\V� WKDW� ZH� VSHQW� WUXGJLQJ� DORQJ� WKH� ,QFD� 7UDLO�� FOLPELQJ�
HQGOHVV� VWHSV�� QRW� WXUQLQJ� WR� DGPLUH� WKH� YLHZ�� OHVW� ZH� ORVH RXU�
IRRWLQJ� DQG�KXUWOH� VHYHUDO�KXQGUHG� IHHW� WR� WKH�YDOOH\�EHORZ��HQGHG�
LQ««�ZHOO��WKH\�HQGHG��

$QG� WKRVH� GD\V� WKDW� ZH� VSHQW� VWUROOLQJ� DURXQG� +LJKEXU\� )LHOGV��
WKLQNLQJ�WKDW�WKHVH�SUDFWLFH�ZDONV�ZRXOG�SUHSDUH�XV�IRU�WKH�HYHQW� ²
ZHOO��WKH\�GLGQ·W��

5HDOLW\� VWUXFN�DERXW�KDOI� DQ�KRXU�DIWHU�ZH�ZHUH�GURSSHG�RII� DW� WKH�
.0�����WKH�VWDUW�RI�WKH�WUDLO��:H�KDG�EHHQ�WROG�WKDW�LI�ZH�ZHUH�JRLQJ�
WR� VXIIHU� IURP� DOWLWXGH� VLFNQHVV� �VKRUWQHVV� RI� EUHDWK�� QDXVHD��
GL]]LQHVV��WKLV�ZRXOG�EH�WKH�WLPH�ZKHQ�LW�ZRXOG�PDQLIHVW�LWVHOI�� ´,·P�
IHHOLQJ� ILQHµ�� VDLG�RQH�RI� WKH�\RXQJHU�� ILWWHU�PHPEHUV�RI� WKH�SDUW\��
:KHUHXSRQ���EORRG�VWDUWHG�SRXULQJ�IURP�KHU�QRVH��%XW� JDPH�JLUO��
VKH�JRW�XS�DQG�FDUULHG�RQ���

7KH�ILUVW�QLJKW�XQGHU�FDQYDV�SURGXFHG�D�KD]DUG�WKDW�ZH�KDG�QRW�EHHQ�
ZDUQHG� DERXW��%HLQJ RI� D� FHUWDLQ� DJH�� LW� LV� VRPHWLPHV�QHFHVVDU\� WR�
LQWHUUXSW�RQH·V�VOXPEHUV�IRU�D�FDOO��WKH�QDWXUH�RI�ZKLFK�FDQ�RQO\�EH�
FRQGXFWHG� RXWVLGH� WKH� WHQW�� � )RU� WKLV� SXUSRVH� ZH� KDG� HTXLSSHG�
RXUVHOYHV�ZLWK� WRUFKHV��ZKLFK�ZH� VWUDSSHG� WR� RXU� KHDGV�� � ,W·V� WKH�
RQO\�ZD\�WR WDFNOH�WKH�SLWFK�GDUN�RI�WKH�3HUXYLDQ�QLJKW�DQG�VWLOO�KDYH�
WZR�KDQGV�IUHH��%XW�ZKDW�ZH�KDGQ·W�UHFNRQHG�ZLWK�ZDV�WKDW�PRVW�RI�
WKH�ZLQJHG� LQVHFW� OLIH�RI� WKH�$PD]RQ�%DVLQ�ZRXOG�KRPH� LQ�RQ� WKLV�
OLWWOH�EHDFRQ�DQG�FUDVK�ODQG�RQ�RXU�IDFHV��

7KH�VHFRQG�GD\�JDYH XV�RXU�JUHDWHVW�FKDOOHQJH��D�UHOHQWOHVV�FOLPE�WR�
�����PHWUHV� DQG�'HDG�:RPDQ·V�3DVV�� �:H�ZHUH� DVVXUHG� WKDW� WKLV�
QDPH� UHODWHG�RQO\� WR� WKH� JHRJUDSKLFDO� IHDWXUHV��ZKLFK� UHVHPEOHG�D�
UHFXPEHQW�IHPDOH�IRUP��%XW�,·P�QRW�FRQYLQFHG��7KLV�LV�WKH�KHLJKW�RI�
(YHUHVW�%DVH�&DPS��,W�LV�DOVR�WKH�KHLJKW�DW�ZKLFK�3HUXYLDQ�GRPHVWLF�
DLUSODQHV� IO\�� WKRXJK� OXFNLO\�ZH�ZHUHQ·W�RQ� WKH� IOLJKW�SDWK��+DYLQJ�
UHDFKHG�WKLV�SRLQW�RI�QR�UHWXUQ��RQH�ZRPDQ�LQ�RXU�SDUW\�KDG�WR�EH�
ORDGHG�RQ�WR�D�VWUHWFKHU���1RW�GHDG��EXW�JLYLQJ�D�SDVVDEOH�LPL WDWLRQ�

7KH�,QFDV�ZHUH�WKH�PRVW�DPD]LQJ�PDVRQV��7\SLFDOO\��WKH\�GLGQ·W�FXW�
WKH�WUDLO�LQWR�WKH�LQFOLQH�RI�WKH�PRXQWDLQVLGH��7KH\� EXLOW�D�UHWDLQLQJ�
ZDOO�� ILOOHG� LW� LQ� DQG� FRQVWUXFWHG� D� ZLQGLQJ� VWDLUFDVH� DURXQG� WKH�
PRXQWDLQ��2IWHQ�ZH�IDFHG�D�VKHHU�ULVH�RQ�RQH VLGH�RI�WKH�WUDLO�DQG�D�
VKHHU� GURS� RQ� WKH� RWKHU�� 6R� ZH� GLGQ·W� GDUH� WU\� WR� DGPLUH� WKH�
FRQVWUXFWLRQ�ZRUN�� � ,I� \RX� FRXOG� VHH�ZKDW� \RX�ZHUH� VWDQGLQJ� RQ��
\RX�KDG�DOUHDG\�IDOOHQ�RII�LW�

7KH�ILQDO�PRUQLQJ�WRRN�XV�WR�WKH�6XQ�*DWH��KLJK�DERYH�WKH�FLWDGHO�RI�
0DFKX�3LFFKX���,�GRQ·W�WKLQN�WKH�,QFDV�HQFRXUDJHG�FDVXDO�YLVLWRUV�WR�
GURS� LQ��7R� UHDFK� WKLV� YDQWDJH�SRLQW��ZH�KDG� WR� DVFHQG� D� FULSSOLQ J�
IOLJKW�RI�WZR�IRRW�KLJK�VWRQH�VWHSV��%XW«�WKHQ«�WKHUH�ZDV�WKH�KXJH�
UHOLHI�RI�VHHLQJ�RXU�GHVWLQDWLRQ�ODLG�RXW�EHORZ�XV��,·P�QRW DVKDPHG�WR�
VD\�WKDW�LW�EURXJKW�D�WHDU�WR�WKH�H\H��$V�ZH�PDGH�RXU�GHVFHQW�D�IHZ�
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'HOLFDWHVVHQ�DQG�)LQH�:LQH

,WDOLDQ��(QJOLVK�DQG�&RQWLQHQWDO��FKRFRODWH

)UHVK�SDVWD�IURP�,WDO\�WZLFH�ZHHNO\�

)UHVK�FURLVVDQWV���GD\V�D�ZHHN

3DUPLJLDQR�5HJJLDQR�'�2�3�

*UHDW�YDULHW\�RI�EUHDG�

���+LJKEXU\�3DUN�1���$$�7HO�����������

$PHULFDQ�WRXULVWV��ZKR�KDG�DUULYHG�E\�WUDLQ��ZHOO��
WKH\� ZRXOG��� VWRRG� WR� RQH� VLGH� RI� WKH� WUDLO� DQG�
DSSODXGHG�XV��7KDW�IHOW�SUHWW\�JRRG��

7KH� WULS� ZDV� FRQVLGHUDEO\� WRXJKHU� WKDQ� ZH� KDG�
DQWLFLSDWHG�� ,Q� WKH� GDUNHVW� PRPHQWV� ZH� KDG� WR�
NHHS�UHPLQGLQJ�RXUVHOYHV�WKDW�ZH�ZHUH�WKHUH�IRU�D�
SXUSRVH�� 7KHUH� ZHUH� VL[WHHQ� PHPEHUV� RI� RXU�
JURXS� DQG� DOO� RI� WKHP� KDG� VRPH� SHUVRQDO� UHDVRQ�
IRU� EHLQJ� FRPPLWWHG� WR� WKH� FDXVH�� :H� ZHUH�
H[KDXVWHG�EXW�LW�ZDV�ZRUWK�LW��

6R� WKDQN� \RX� WR� DOO� WKRVH�PHPEHUV� RI�+&$� DQG�
IULHQGV� DURXQG� +LJKEXU\� ZKR� VXSSRUWHG� RXU�
PRPHQW�RI�PDGQHVV�RU�VSRQVRUHG�RXU�HIIRUWV��9DO�
DQG� ,� UDLVHG� RYHU� �������� IRU� WKH� *26+�
&KLOGUHQ·V�&KDULW\���:RXOG�ZH�GR�LW�DJDLQ"��:HOO��
SHUKDSV� ZH� ZRXOG� LI� ZH� FRXOG�� &RXOG ZH� GR� LW�
DJDLQ"��3UREDEO\�QRW���%XW�LI�\RX�VHH�XV�SRXQGLQJ�
URXQG� +LJKEXU\� )LHOGV� ZLWK� D� PDG� JOLQW� LQ� RXU�

H\HV«����



$XEHUW�&RXUW�DQG�LWV�JURXQGV�IRUP�RQH�
RI�+LJKEXU\
V�PRVW� GLVWLQFWLYH� VLJKWV�� D�
UDUH�H[DPSOH�RI�SRVW�ZDU�XWRSLDQ�VRFLDO�
KRXVLQJ� WKDW�KDV� VWRRG�WKH� WHVW�RI� WLPH��
$V� D� UHVLGHQW� RI� $XEHUW� &RXUW�� ,� FDQ�
YRXFK�IRU�WKH�TXDOLW\�RI�WKH�EXLOGLQJ��WKH�
JUDFHIXO�FXUYH�RI�WKH�EDOFRQLHV��WKH�PDQ\�
PDWXUH� WUHHV�� WKH� LQJHQLRXV� WHUUDFLQJ� RI�
WKH�GLIIHUHQW�EORFNV��7KHQ�DJDLQ��WKHVH�DUH�
TXDOLWLHV�WKDW�DQ\RQH�FDQ�DSSUHFLDWH�� \RX�
GRQ
W�KDYH�WR�EH�D�UHVLGHQW�

)RU�D�WLPH�ODVW�\HDU��LW�ORRNHG�DV�WKRXJK�
$XEHUW� &RXUW� ZDV� DERXW� WR� EH�
WKRURXJKO\� YDQGDOLVHG� E\� +RPHV� )RU�
,VOLQJWRQ� �+),��� WKH� DUPV�OHQJWK�
PDQDJHPHQW�ERG\�VHW�XS�E\�WKH�FRXQFLO�
WR� DGPLQLVWHU� LWV� KRXVLQJ� VWRFN�� 7KHUH�
ZHUH�SODQV�WR�UHSODFH�WKH�ZLQGRZV�ZLWK�
KLGHRXV�ZLGH�IUDPHG�PRGHUQ�ZLQGRZV�
WKDW�ZRXOG�KDYH�EHHQ�FRPSOHWHO\�RXW�RI�
NHHSLQJ� ZLWK� WKH� RULJLQDO� GHVLJQ�� $QG�
+),�ZDQWHG�WR�WHDU�GRZQ�VHYHUDO�RI�WKH�
JUDFHIXO� FXUYHG� EDOFRQLHV� DQG� UHEXLOG�
WKHP� ZLWK� PRGHUQ� EULFNV� �E\� VRPH�
DQRQ\PRXV�VXE�FRQWUDFWRU��

7HQDQWV� DQG� UHVLGHQWV� OREELHG�KDUG�DQG�
JRW� D�ELJ�KHOSLQJ�KDQG� IURP�+&$��:H�
WKLQN� LW� ZRUNHG�� 7KH� ZLQGRZ� IUDPHV�
DUH�D�ORW�QDUURZHU�QRZ�DQG�WKH�RULJLQDO�
EDOFRQLHV�ZLOO�EH�SUHVHUYHG��:H�VKRXOG�
VHH�WKH�TXDOLW\�RI WKH�ZRUN�YHU\�VRRQ��DV�
WKH�ILUVW�SKDVH�RI�WKH�\HDU�ORQJ�ZRUNV�LV�
GXH�WR�EHJLQ�DW�WKH�HQG�RI�0DUFK�

+RZHYHU�� WKHUH� DUH� WKUHH� DUHDV� ZKHUH�
ZH� VWLOO� QHHG� WR�ZDWFK� WKH� FRXQFLO� DQG�
+),�YHU\�FORVHO\�

)LUVWO\�� ,VOLQJWRQ� &RXQFLO� LV� DERXW� WR�
DSSO\� IRU� SODQQLQJ� SHUPLVVLRQ� WR�
GHPROLVK� $XEHUW� &RXUW
V� FRPPXQLW\�
FHQWUH� DQG� UHSODFH� LW� ZLWK� D� PRGHUQ�
EXLOGLQJ� ZLWK� DURXQG� ��� IODWV� VWXFN� RQ�
WRS�� 0DQ\ UHVLGHQWV� DUH� ILHUFHO\�
RSSRVHG� WR� WKLV� EHFDXVH� ZH� ZDQW� WR�
NHHS� WKH� ZKROH� VZHHS� RI� WKH� EXLOGLQJ�
LQWDFW�� :H� DOVR� KDYH� ZRUULHV� DERXW�
H[WUHPH� KRXVLQJ� GHQVLW\� �HVSHFLDOO\�
QRZ� WKDW�$)&�SODQV� WR� EXLOG�����XQLWV�
RQ� +LJKEXU\� 6WDGLXP�� QRW� WKH� RULJLQDO�
�����

6HFRQGO\�� GHVSLWH� VFDIIROGLQJ� WKH�
EXLOGLQJ� IRU� D� \HDU�� WKHUH� LV� QR�
JXDUDQWHH� WKDW� +),� ZLOO� FOHDQ� WKH�
EULFNZRUN�SURSHUO\�RU�DGGUHVV�WKH�FDXVH�
RI�WKH�VWDLQLQJ�� QDPHO\�LQFHVVDQW��IDXOW\�
RYHUIORZ�SLSHV��

7KLUGO\�� WKHUH� LV� D� QHZ� WKUHDW� IURP�
$UVHQDO� UHJDUGLQJ� WKH� WUHHV� RQ� WKH�
JURXQGV� RI� $XEHUW� &RXUW�� $)&� KDV�
VXEPLWWHG�D�UHYLVHG�SODQQLQJ�DSSOLFDWLRQ�
WKDW� PRYHV� WKH� VRXWKHUQPRVW� EORFN� RI�
QHZ�IODWV���PHWUHV�FORVHU�WR�WKH�HGJH�RI�
$XEHUW�&RXUW��5HVLGHQWV� WKLQN� WKDW� WKH�
URRWV� RI� ��� WUHHV� FRXOG� EH� GDPDJHG��
SHUKDSV� GHVWUR\HG��:H� FDQQRW� UHTXHVW�
WR� KDYH� WKH� WUHHV� RIILFLDOO\� SURWHFWHG�

EHFDXVH�LW�LV�,VOLQJWRQ�&RXQFLO�WKDW�ERWK�
RZQV� WKH� ODQG� DQG� LVVXHV� SURWHFWLRQ�
RUGHUV��DQG�LWV�SROLF\�LV�QRW�WR SURWHFW�LWV�
RZQ� WUHHV� RQ� WKH� JURXQGV� WKDW� ZH� FDQ�
WUXVW�LW�QRW�WR�GDPDJH�WKHP�

7R� DGGUHVV� WKHVH� FRQFHUQV� SURSHUO\�� ,�
EHOLHYH� WKDW� $XEHUW� &RXUW� VKRXOG� EH�
OLVWHG�� ,W� VKRXOG� QRW� EH� DOORZHG� WR�
PRXOGHU�DZD\�RU�EH�FKRSSHG�XS DW� WKH�
FRQYHQLHQFH� RI� WKH� FRXQFLO�� 7KH�
FRQWUDVW�EHWZHHQ�WKH�QHJOHFW�RI�$XEHUW�
&RXUW� DQG� ,VOLQJWRQ� 7RZQ� +DOO� �ERWK�
GHVLJQHG� E\� (3�0RQVRQ�� FRXOG� QRW� EH�
FOHDUHU�� ,� FDQQRW� WKLQN� RI� D� PRUH�
VWULNLQJ� WDOO� KRXVLQJ� EORFN� LQ� ,VOLQJWRQ��
7KH� TXDOLW\� DQG� DWWHQWLRQ� WR� GHWDLO� DUH�
DPD]LQJ�� 0DQ\� IODWV� VWLOO� KDYH� WKH�
RULJLQDO� NLWFKHQV�� DQG� VRPH� UHVLGHQWV�
KDYH� UHIXVHG� UHSODFHPHQW� NLWFKHQV�
EHFDXVH�WKH\�GRXEW�D�PRGHUQ�RQH�FRXOG�
LPSURYH�RQ�ZKDW�WKH\�KDYH�

7KH� SUREOHP�� ,� GR� QRW� NQRZ� WKH� EHVW�
ZD\� WR� JR� DERXW� DVNLQJ� IRU� $XEHUW�
&RXUW� WR� EH� OLVWHG�� ,I� DQ\� UHDGHUV� KDYH�
VXJJHVWLRQV� RU� DGYLFH� RU� ZRXOG� OLNH� WR�
DGG� WKHLU� YRLFH� WR� WKH� FDOOV� IRU� $XEHUW�
&RXUW�WR�EH�OLVWHG��SOHDVH�JHW�LQ�WRXFK���
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7KLV� FDOI� ZDV� ERUQ� DW� )UHLJKWOLQHU·V�

)DUP��,VOLQJWRQ�RQ�WKH�PRUQLQJ�RI��WK

0DUFK�� DIWHU� D� ORQJ� QLJKW·V� FDOYLQJ���

+H� LV� WKH� VHFRQG� FDOI� WR� EH� ERUQ� LQ�

WKH� ODVW� IHZ� ZHHNV� DW� WKH� )DUP���

&RU\Q� VWD\HG� LQ� WKH� %DUQ� DOO� QLJKW�

NHHSLQJ� ZDWFK� RYHU� 2OLYLD� DQG�

LQWHUYHQLQJ�ZKHQ�QHHGHG���+H�VD\V�KH�

GLG�PDQDJH�VRPH�VOHHS���<RDY�$ORQ\��D�

5R\DO� 9HWLQDUDU\� &ROOHJH� YHW� ZKR�

JLYHV� KLV� WLPH� IRU� IUHH� VDLG� ´,·YH�

FRPH� RYHU� RQ� WKH� VWDII·V� UHTXHVW� WR�

FKHFN� DOO� LV�ZHOO� DV� LW�ZDV� D� ORQJ� DQG�

GLIILFXOW� FDOYLQJ�� � (YHU\WKLQJ� LV� ILQH

DQG� &RU\Q� DQG� WKH� RWKHU� VWDII� KDYH�

GRQH�D�EULOOLDQW�MRE�µ�

)UHLJKWOLQHU·V� )DUP� LQ� 6KHULQJKDP�

5RDG�� 1�� KDV� PDQ\� SURMHFWV� IRU�

FKLOGUHQ� DQG� DGXOWV� WR� ZRUN� RQ�� DV�

ZHOO�DV�DQLPDOV�WR�VHH�DQG�JDUGHQV�WR�

WHQG� DQG� FUHDWH�� � (FRORJLFDO� EXLOGLQJ�

SURMHFWV�OLNH�WKH 6WUDZ�%DOH�DQG�2DN�

)UDPH� IXWXUH� 7HD� +RXVH� DQG� 6XUH�

6WDUW�&HQWUH�DUH�IXQ�WR�ZRUN�RQ���7KH�

&RUGZRRG�+XW��SLFWXUHG�RSSRVLWH��KDV�

ZDOOV� RI� �� LQFK� ORJV� DQG� OLPH� SODVWHU�

DQG� ZLOO� KDYH� D� ¶JUHHQ� URRI·� SODQWHG�

ZLWK�6HGXP���

,I�\RX·G�OLNH�WR�NQRZ�PRUH��ZRUN�DV�D�

YROXQWHHU� RQ� 6DWXUGD\V� DQG� VRPH�

ZHHNGD\V��RU�VLPSO\�YLVLW� WKLV�VSHFLDO�
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&RU\Q� 0F*RYHUQ� WHQGLQJ� WR� 2OLYLD� DQG�

KHU�KDOI�KRXU�ROG�FDOI�

7KH� LQWHULRU� RI� WKH� &RUGZRRG� +XW�

VKRZLQJ�WKH�HQGV�RI�WKH�ORJV

6HH� FRORXU� SLFWXUHV� LOOXVWUDWLQJ� WKLV�
DQG�RWKHU�DUWLFOHV�RQ�RXU�ZHEVLWH�
ZZZ�KLJKEXU\FRPPXQLW\�RUJ
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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�RU�IRU�ZHEVLWH�WR�
+&�1HZV�����+LJKEXU\�+LOO�1���6;
HPDLO�KFDQHZV#KRWPDLO�FRP
ZHEVLWH ZZZ�KLJKEXU\FRPPXQLW\�RUJ
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&DVWOHIROG DUH�3ULQW� %URNHUV�� VSHFLDOLVLQJ� LQ�PDWFKLQJ� \RXU� QHHGV�

ZLWK�WKH�PRVW�VXLWDEOH�3ULQW�3URYLGHU��VDYLQJ�\RX�WLPH�DQG�PRQH\��&DOO�XV�
WR�GLVFXVV�\RXU�SULQW�QHHGV��DW�QR�REOLJDWLRQ��7KH�QH[W�FDOO�\RX�PDNH�FRXOG�
FKDQJH�\RXU�EXVLQHVV�IRUHYHU�

0DNH�VXUH�LW¶V�&DVWOHIROG�\RX�FDOO�
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��YDULHWLHV�RI�XQGHUEHG�GUDZHUV��&KRRVH�\RXU�GLPHQVLRQV�DQG�FRORXUV�

0DGH�WR�RUGHU�LQ�D�IHZ�GD\V��(DV\�WR�WUDQVSRUW�DQG�DVVHPEOH���$OO�IUDPHV�
FDUU\�D�OLIHWLPH�VWUXFWXUDO�JXDUDQWHH�
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7ULDOV�RI�WKH�FDE�WUDGH�E\�¶+DUDVVHG�RI�+LJKEXU\·�
,W� LV� UXPRXUHG� WKDW� ,VOLQJWRQ� &RXQFLO� LV� DWWHPSWLQJ� WR� PDNH� LWV�
SDUNLQJ�SURFHGXUHV�PRUH�XVHU�IULHQGO\��7KLV�ZDV�QRW�HYLGHQW�ZKHQ�,�
UHFHQWO\�RUGHUHG�D�PLQL�FDE� IURP�D� ORFDO� ILUP�� ,� HPHUJHG� IURP� WKH�
KRXVH� WR ILQG� DQ� HQUDJHG� FDE� GULYHU� SXVKLQJ� DQ� HTXDOO\� DJLWDWHG�
SDUNLQJ�DWWHQGDQW�LQWR�WKH�KHGJH�

,W�DSSHDUHG�WKDW�WKH�GULYHU�KDG�EHHQ�ZDLWLQJ�LQ�KLV�FDU�IRU�D�FRXSOH�RI�
PLQXWHV�ZLWK�WKH�HQJLQH�UXQQLQJ��$V�+LJKEXU\�+LOO�LV�D�ZLGH�VWUHHW��
KLV�GRXEOH�SDUNLQJ�RXWVLGH WKH�KRXVH�FDXVHG�QR�REVWUXFWLRQ��$W�RQH�
SRLQW�KH�KDG�SXOOHG�WKH�FDU�IRUZDUG�D�IRRW�RU�WZR�² DQG�WKHQ�VSRWWHG�
WKH�DWWHQGDQW�NH\LQJ�WKH�FDE�GHWDLOV�LQWR�KLV�KDQG�KHOG�FRPSXWHU�

&RPPRWLRQ� HQVXHG�� 7KH� DWWHQGDQW� FODLPHG� WKDW� ��� WKH� GULYHU� ZDV�
WU\LQJ�WR�UXQ�KLP RYHU��DQG����WKDW�WKH�FDE�VKRXOG�KDYH�SDUNHG�LQ�D�
VSDFH� GRZQ� WKH� KLOO� RQ� WKH� RSSRVLWH� VLGH� RI� WKH� URDG�� 7KH� GULYHU�
LQVLVWHG��FRUUHFWO\��WKDW�WKH�ZDUGHQ�VKRXOG�KDYH�EHHQ�VWDQGLQJ�E\�WKH�
FDU�EHIRUH�WDNLQJ�GHWDLOV��+RZ�ZDV�KH�WR�FROOHFW�KLV�FXVWRPHUV� LI�KH�
FRXOGQ·W�VWRS�RXWVLGH�WKHLU�KRXVH"

)RU�WKH�GULYHU��WKLV�ZDV�WKH�ODWHVW�LQ�D�VWULQJ�RI�DOOHJHG�RIIHQFHV��WKH�
SUHYLRXV�SHQDOW\�LQFXUUHG�ZKHQ�KH�KDG�GUDZQ�XS�WR�FRQVXOW�WKH�$�=��
7KH�DWWHQGDQW�ZDV�QR�GRXEW� WU\LQJ� WR�PHHW� WKH� WDUJHWV� LPSRVHG�E\�
1&3��ZKLFK�UXQV�SDUNLQJ�FRQWURO�RQ�EHKDOI�RI�WKH�FRXQFLO�

5HVWULFWLRQV�DUH�QHFHVVDU\��EXW�VKRXOG�EH�PDNLQJ�OLIH�HDVLHU�IRU�ORFDO�
UHVLGHQWV� DQG� EXVLQHVVHV�� QRW� LQFUHDVLQJ� VWUHVV�� /RYHO\� 5LWD�� PHWHU�
PDLG��ZKHUH�DUH�\RX�QRZ"��


