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,I� \RX� OLYH� LQ�+LJKEXU\� WKHUH� DUH�PDQ\�
JRRG� SODFHV� WR� HDW�� EXW� LI� \RX� KDYHQ·W�
\HW� YLVLWHG� 6DQ� 'DQLHOH� GHO� )ULXOL� WKHQ�
SXW�LW�DW�WKH�WRS�RI�\RXU�OLVW�

2EYLRXVO\� 6DQ� 'DQLHOH� LV� DQ� ,WDOLDQ�
5HVWDXUDQW�� EXW� WKDW·V� RQO\� KDOI� WKH�
VWRU\�� 7KH� )RVVDOX]]D� EURWKHUV�� 0DUFR�
	� )UDQFR�� RZQ� WKH� EXVLQHVV� DQG� UXQ� LW�
DV� D� W\SLFDO� IDPLO\� UHVWDXUDQW�� 2Q� D�
)ULGD\� RU� D� 6DWXUGD\� HYHQLQJ� WKHUH� DUH�
RIWHQ� WKUHH� JHQHUDWLRQV� RI� D� � IDPLO\��
RIWHQ� ,WDOLDQ�� HQMR\LQJ� DQ� HDUO\� PHDO� ²
EXW�ODWHU�WKHUH�DUH�\RXQJ�FRXSOHV��ROGHU�
FRXSOHV�� VPDOO� JURXSV�� DOO� RXW� WR� HQMR\�
WKHPVHOYHV�DQG��RI�FRXUVH��IRRWEDOO�IDQV�
�ZHOO�EHKDYHG����%XW�GRQ·W�IRUJHW�WKDW�DW�
OXQFKWLPH�GXULQJ�WKH�ZHHN�LW�LV�DQ�LGHDO�
VSRW�IRU�D�EXVLQHVV�OXQFK�RU�MXVW�D�TXLFN�
VQDFN�

7KH� LPSRUWDQW� SDUW� LV�� RI� FRXUVH�� WKH�
IRRG� DQG� KHUH� \RX� JHW� WKH� EHVW� RI� DOO�
SRVVLEOH� ZRUOGV�� <RX� FDQ� KDYH� D� PHDO�
IRU� DV� OLWWOH� DV� ��� RU� JR� WR� WRZQ� DQG�
VSHQG� ����� EHFDXVH� WKH� PHQX� FDWHUV�
IRU�\RXU�HYHU\�QHHG�² 3L]]DV�DQG�3DVWDV�
SUHSDUHG�ZKLOH�\RX�HDW�D�ZLGH�UDQJH�RI�
VWDUWHUV�

(YHU\� QLJKW� WKHUH� DUH� PHDW� DQG� ILVK�
GLVKHV�WR�FKRRVH�IURP�� DOO�ZLWK�D�KLQW�RI�
,WDO\�� EXW� DOVR� LQ� WKH�ZLQWHU� DQG� VSULQJ�
0DUFR� DQG� )UDQFR� KDYH� D� FRQWDFW� LQ�
6XIIRON�� WKURXJK� WKHLU� FRXVLQ� 5REHUWR��
ZKR� SURYLGHV� SKHDVDQW�� SDUWULGJH� DQG�
UDEELW�� 7KHLU� FKHI� DOVR� HQMR\V� WKH�
FRXQWU\�OLIH�DQG�\RX�ZLOO�RIWHQ�ILQG�KDUH�

RQ�WKH�PHQX��$OO�WKHVH�W\SLFDOO\�(QJOLVK�
GLVKHV�DUH�FRRNHG�ZLWK�,WDOLDQ�IODLU�

7KHUH�LV�D�JRRG�VHOHFWLRQ�RI�ZLQH��PXFK�
RI�LW�FRPLQJ�IURP�WKH�)RVVDOX]]DV·�KRPH�
UHJLRQ� LQ� ,WDO\� ² )ULXOL�� 6R�� LI� \RX� DUH�
SODQQLQJ� D� KROLGD\� WR� QRUWKHUQ� ,WDO\� RU�
WR� 9HQLFH�� ZK\� QRW� GR� DV� ZH� GLG� DQG�
YLVLW�� WKH�)ULXOL�UHJLRQ�RI� ,WDO\�DQG�WDVWH�
WKH�ZLQH�DQG�HDW�WKH�6DQ�'DQLHOH�KDP�²
LQ�P\� RSLQLRQ� VZHHWHU� DQG� EHWWHU� WKDQ�
3DUPD"� <RX� FRXOG� HYHQ� EHFRPH� D�
VXSSRUWHU� RI� WKH� 8GLQHVH� IRRWEDOO� FOXE�
LQ� 6HULH� $� RI� WKH� ,WDOLDQ� OHDJXH� �DQG�
GRLQJ� ZHOO��� 7DONLQJ� RI� IRRWEDOO�� 6DQ�
'DQLHOH� GHO� )ULXOL� LV� WKH� UHVWDXUDQW�
FKRVHQ� RQ� PDWFK� GD\V� � E\� WKH� $UVHQDO�
IRRWEDOO�FOXE�

,I� \RX� JD]H� DURXQG� WKH� ZDOOV� \RX� ZLOO�
VHH� WKH� ZRUNV� RI� ORFDO� DUWLVW� 'HUHN�
:KLWHKHDG� WKDW� LQFOXGH� ZDWHUFRORXUV��
SHQ� 	� LQN GUDZLQJV�� PRVDLFV� DQG�
FHUDPLFV���

6DQ�'DQLHOH�GHO�)ULXOL�5HVWDXUDQW
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(QJOLVK�IDUH�ZLWK�,WDOLDQ�IODLU�%\�'DYLG�)HQWRQ
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2YHU����SHRSOH� WDONHG�� DWH�DQG�SDUWLHG�RQ���WK�$SULO�DW� WKH�
+&$·V�DQQXDO�HYHQW���4XHVWLRQV�ZHUH�SXW�WR�FDQGLGDWHV�� IRU�
WKH�ORFDO�HOHFWLRQV�>/DERXU��/RFDO�)UHHGRP�DQG�&RQVHUYDWLYH@�
DQG�ORFDO�LVVXHV�ZHUH�GLVFXVVHG���3HWHU�3RZHOO��ORFDO�KLVWRULDQ��
WKHQ� UHJDOHG� WKH� PHHWLQJ� ZLWK� FRORXUIXO� VWRULHV� IURP� KLV�
YDULHG�OLIH�

$Q�DVWRQLVKLQJ������ZDV�UDLVHG� IRU�WKH�6DYLQJ�)DFHV�FKDULW\� LQ�
WKH�UDIIOH�DQG�DXFWLRQ�DIWHUZDUGV��+&$�WKDQNV�DOO�ZKR�ERXJKW�
WLFNHWV� DQG�ELG� IRU�SUL]HV�� �$�YHU\�ZDUP� WKDQNV�JRHV� WR�RXU�
ORFDO�VKRS�NHHSHUV�ZKR�VR�JHQHURXVO\�GRQDWHG�WKH�EXON�RI�WKH�
SUL]HV�� DQG� WR� DOO� WKRVH�ZKR� FRQWULEXWHG� WR� WKH� IRRG��ZKLFK�
ZDV� JHQHUDOO\� MXGJHG� WR� KDYH� H[FHHGHG� LWV� XVXDO� KLJK�
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)XUQLWXUH�PDGH�WR�RUGHU

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

6DWXUGD\�6XQGD\ �����DP�� ����SP

6SHQG�����DQG�JHW�D����YRXFKHU�

+LJKEXU\�6WDGLXP�UHGHYHORSPHQW
%\�5RZDQ�+RZDUG

:KLOVW� WKH� ROG� $UVHQDO� VWDGLXP� LV� EHLQJ� UHGHYHORSHG�� ������� ´ORUU\�
PRYHPHQWVµ�ZLOO�WDNH�SODFH���7KDW�PHDQV��������ORUULHV�HQWHULQJ�DQG�
OHDYLQJ�+LJKEXU\��FDUU\LQJ�LQ�PDWHULDOV�DQG�FDUU\LQJ�RXW�VSRLO�IURP�WKH�
QHZ�FDU�SDUN���(YHU\�RQH�RI�WKRVH�ORUULHV�ZLOO�EH�XVLQJ�DQ�DJUHHG�URXWH��
HQWHULQJ� DQG� OHDYLQJ�+LJKEXU\�YLD� WKH�'UD\WRQ�3DUN�+ROORZD\�5RDG�
MXQFWLRQ���7KDW�LV�D�FDXVH�IRU�FRQFHUQ�IRU�´.HHS�,VOLQJWRQ�&RQQHFWHGµ��
WKH�ORFDO�FRPPXQLW\�FDPSDLJQ�WKDW�ZDV�VHW�XS�ODVW�\HDU�LQ�UHVSRQVH�WR�
WKH�WHPSRUDU\�URDG�FORVXUHV�DW�%HQZHOO�DQG�%U\DQWZRRG�5RDGV�

:H� OHDUQW�� ZKHQ� ERWK� %HQZHOO� DQG� %U\DQWZRRG� 5RDGV� ZHUH�
WHPSRUDULO\�FORVHG��WKDW� LW�WDNHV�YHU\�IHZ�H[WUD�YHKLFOHV�WXUQLQJ�ULJKW�
LQWR�+ROORZD\�5RDG�IURP�'UD\WRQ�3DUN�WR�FDXVH WUDIILF�FKDRV��/RUULHV�
DUH�WKH�ELJJHVW�EXJEHDU�DV�WKH\�KDYH�WR�EORFN�WKH�MXQFWLRQ�WR�PDNH�WKH�
WXUQ�� 7KH� FRQFHUQ� LV� WKDW� ZH� ZLOO VHH� PRUH� RI� WKDW� FKDRV� RQFH� WKH�
FRQVWUXFWLRQ�YHKLFOHV��IURP�WKH�+LJKEXU\�6WDGLXP�UHGHYHORSPHQW�DQG�
WKH�RWKHU�QHZ�UHVLGHQWLDO�GHYHORSPHQWV� DORQJ�'UD\WRQ�3DUN�� VWDUW� WR�
XVH�WKLV�MXQFWLRQ�WR�HQWHU�DQG�OHDYH�WKH�DUHD���

:LWK�%U\DQWZRRG�5RDG�FXUUHQWO\�UHPDLQLQJ�WHPSRUDULO\�FORVHG��OLJKW�
YHKLFOH� WUDIILF� KHDGLQJ� QRUWKZDUGV� WRZDUGV� WKH� 1DJV� +HDG� VKRSSLQJ�
FHQWUH� DQG� +RUQVH\� 5RDG� KDV� WR� WUDYHO� DOPRVW� WR� WKH� 'UD\WRQ� 3DUN�
MXQFWLRQ� WR� DFFHVV� %HQZHOO� 5RDG�� � 2QFH� TXHXHV� EXLOG�� GDQJHURXV�
GULYLQJ�UHVXOWV��FDUV�GULYLQJ�RQ�WKH�ZURQJ�VLGH�RI�WKH�URDG�WR�MXPS�WKH�
TXHXHV� EHLQJ� D� SULPH� H[DPSOH�� 7KLV� LV� EDG� IRU� DOO� URDG� XVHUV���
SHGHVWULDQV� DQG� F\FOLVWV� DV ZHOO� DV� GULYHUV�� � /RFDO� UHVLGHQWV��ZKR� DUH�
DOUHDG\�EHDULQJ�WKH�EUXQW�RI�WKH�UH�GHYHORSPHQW��VXIIHU�IXUWKHU�

2Q� �WK� -XO\�� ,VOLQJWRQ·V� (DVW� $UHD� &RPPLWWHH� ZLOO� EH� GHFLGLQJ�
ZKHWKHU�WR�PDNH�WKH�FORVXUH�RI�%U\DQWZRRG�5RDG�SHUPDQHQW��DIWHU����
PRQWKV�RI�WHPSRUDU\�FORVXUH���7KH�DJHQGD�LWHP�ZLOO�EH�GLVFXVVHG�DW�D�
WLPH�ZKHQ�WUDIILF�LQ�WKH�'UD\WRQ�3DUN�DUHD�LV�WKH�OLJKWHVW�LW�LV�OLNHO\�WR�
EH�� +RUQVH\� 5RDG� LV� FORVHG� VRXWKERXQG�� WKH� ROG� VWDGLXP�
UHGHYHORSPHQW� LV� QRW� \HW� XQGHUZD\� DQG� WKH� WKRXVDQGV� RI� H[SHFWHG�
QHZ�UHVLGHQWV�RI�WKH�DUHD�DUH�\HW�WR�PRYH�LQ�DQG�VWDUW�XVLQJ�WKH�VWUHHWV�
DV�SHGHVWULDQV��F\FOLVWV�DQG�GULYHUV��

.,&&��ZLOO�EH�SUHVVLQJ�WUDIILF�RIILFHUV�DQG�ORFDO�FRXQFLOORUV�
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(YHQWV
,VOLQJWRQ�*UHHQVSDFH�PDQDJHV�D�IXOO�DQG�YDULHG�SURJUDPPH�WKURXJK�
RXW�WKH�ERURXJK��8SFRPLQJ�KLJKOLJKWV�LQ�WKH�+LJKEXU\�DUHD�LQFOXGH�D�
FRQWLQXLQJ�VHULHV�RI�7XHVGD\�HYHQLQJ� WDONV�RQ�%RWDQ\�DW� WKH�(FRORJ\�
&HQWUH�� � 7XHVGD\V� ���������SP� WKURXJK� WR� ��WK� -XO\�� )UHH�� )RU�
GHWDLOV�SKRQH�����������

$OVR� \RX� FRXOG� MRLQ� 7KH� )ULHQGV� RI� *LOOHVSLH� 3DUN� IRU� D� VXPPHU�
VROVWLFH�FHOHEUDWLRQ�RQ�6DWXUGD\���WK�-XQH�IURP�����SP�

)URP���WK�-XQH�WR��UG�-XO\�WKH�0RVFRZ�6WDWH�&LUFXV�SUHVHQWV�D�EUDQG�
QHZ�SURGXFWLRQ�RQ�+LJKEXU\�)LHOGV��%R[�RIILFH��������������

:KDW�D ORDG�RI�EROODUGV�

([SODLQLQJ� WKH� H[SHQVLYH� DOWHUDWLRQV� WR� WKH� 'UD\WRQ� 3DUN�%HQZHOO�
5RDG�MXQFWLRQ��WKRXJKW�WR�KDYH�FRVW�DURXQG����������,VOLQJWRQ�WUDIILF�
HQJLQHHUV� FODLPHG� WKH\� ´ZLOO�VORZ�WUDIILF�HQWHULQJ�DQG�H[LWLQJ�%HQZHOO�5RDG�
DQG�SURYLGH�D�VDIHU�FURVVLQJ�SRLQW�IRU�SHGHVWULDQV«���7KHVH�FKDQJHV�ZLOO�DVVLVW�

YHKLFOHV� WXUQLQJ� IURP� 'UD\WRQ� 3DUN� LQWR� %HQZHOO� 5RDG«��� %\� WKH�

LQWURGXFWLRQ�RI� WKH� DERYH� IHDWXUHV� WKH� /RQGRQ�%RURXJK� RI� ,VOLQJWRQ�KRSHV� WR�

FUHDWH�D�EHWWHU�HQYLURQPHQW�IRU�DOO�XVHUV�RI�WKH�%HQZHOO�5RDG�DUHD�µ

6R��KRZ�FRPH�WKH�WUDIILF�LVODQG�DWRS�WKH�QHZ��UDLVHG�WDEOH�SHGHVWULDQ�
FURVVLQJ� ZDV� WRWDOO\� GHVWUR\HG� WZLFH� LQ� WKH� ILUVW� WKUHH� ZHHNV� RI�
RSHUDWLRQ"� � )RUWXQDWHO\� WKHUH�ZHUH�QR�SHGHVWULDQV� DURXQG�RQ� HLWKHU�
RFFDVLRQ�YHKLFOHV�JRW�FDXJKW�RXW�E\�WKLV� ILHQGLVKO\�GHFHSWLYH�SLHFH�RI�

HQJLQHHULQJ�

7KHVH� ´LPSURYHPHQWVµ ZHUH� D�
GLUHFW� FRQVHTXHQFH� RI� WKH�
WHPSRUDU\� FORVXUH� RI�
%U\DQWZRRG� 5RDG�� IRU� ZKLFK�
FRXQFLOORUV� YRWHG� DIWHU� EHLQJ�
WROG� E\� WKHVH� VDPH� HQJLQHHUV�
WKDW� WKH�&RXQFLO� GLG�QRW� KDYH�
�������� WR� SXW� �� KXPSV� LQ�
%U\DQWZRRG�5RDG��

�

7LJHU�/LO�LV�KRPH�
$�PXFK�UHOLHYHG�DQG�KDSS\�7LJHU�/LO�KDV�
EHHQ� IRXQG� IROORZLQJ�WKH�SXEOLFDWLRQ�RI�
KHU�SKRWR�DQG�D�SOHD�IRU�+&$�PHPEHUV·�
KHOS� WR� ILQG�KHU�� LQ� WKH�-DQXDU\� ,VVXH�RI�
+LJKEXU\�&RPPXQLW\�1HZV�� �7LJHU�/LO�
GLVDSSHDUHG� RQ� ��UG 6HSWHPEHU� �����
IURP�KHU�KRPH�ZLWK�6DOO\�%UDGVKDZ��WKH�
SURIHVVLRQDO� FODVVLFDO� VRSUDQR�� ZKR�ZDV�
IHDWXUHG� LQ� D�:K\� +LJKEXU\"� VHFWLRQ� RI�
+&� 1HZV� UHFHQWO\�� +HU� XQH[SODLQHG�
GLVDSSHDUDQFH� FDXVHG� 6DOO\� PXFK� JULHI�
DQG� GLVWUHVV� DQG� VKH� LV� VWLOO� FHOHEUDWLQJ�
WKH�PLUDFXORXV�UHWXUQ�RQ���WK$SULO��WKLV�
\HDU����

´7KH� RZQHUV� RI� $QGUHZV
� 'U\FOHDQHUV�

GLVFRYHUHG� KHU� RQH� PRUQLQJ� FU\LQJ� RXWVLGH�

WKHLU�EDFN�GRRU�DQG�OHW�KHU�LQ�DQG�FDPH�DQG�

IHWFKHG�PH�LPPHGLDWHO\��7KH\�NQHZ�DERXW�KHU�

EHFDXVH�RI�\RXU�QHZVOHWWHU�DQG�VR�LW�LV�WKDQNV�

WR� +&$� DV� ZHOO� DV� WR� WKHP� WKDW� VKH� ZDV�

UHKRPHG�VR�TXLFNO\�EDFN�WR�PH���WKDQNV��7KH\�

WKRXJKW�WKH\�UHFRJQLVHG�KHU�IURP�WKH�SKRWR�µ����

6DOO\�%UDGVKDZ�KDG�D�VWURQJ�IHHOLQJ�WKDW�
7LJHU� /LO� KDG� EHHQ� FDWQDSSHG� IRU� DOO�
WKRVH�PRQWKV�DQG�VD\V�´,� DVNHG� 6DQGUD�� D�
FDW�H[SHUW��DQG�VKH�VDLG�WKDW�VKH�ZDV�VXUH�VKH�

KDG� EHHQ� FDWQDSSHG�� 6KH� KDG� FOHDUO\� EHHQ�

NHSW� LQGRRUV� DQG� ZDV� ZHOO� DQG� FOHDQ� DQG�

IHG� � EXW� VKRZLQJ� VLJQV� RI ¶FDJHG� VWUHVV·� OLNH�

SDFLQJ�XS�DQG�GRZQ��DQG�IRU�WKH�ILUVW�FRXSOH�

RI�GD\V�VKH�JURZOHG�ZKHQ�SLFNHG�XS�µ

7LJHU� /LO� LV� DQ� H[WUHPHO\ IHLVW\�� LQGHSHQGHQW�

FDW� WKDW� ORYHV� WKH� IUHHGRP�6DOO\�JLYHV� KHU� WR�

JR� LQ� DQG� RXW� RI� KHU� KRPH� ZKHQHYHU� VKH�

ZDQWV�� � 6DOO\� VD\V� ´%HLQJ� NHSW� LQGRRUV� ZLOO�

KDYH� EHHQ� YHU\� GLVWUHVVLQJ� IRU� KHU� DQG� PXVW�

KDYH� PDGH� KHU� YHU\� DQ[LRXV�� � 6KH� VRRQ�

UHFRYHUHG�� KRZHYHU�� DQG� LV� EHKDYLQJ� TXLWH�

QRUPDOO\�DJDLQ���,�VWLOO�FDQ·W�TXLWH�EHOLHYH�VKH�

LV� EDFN� ZLWK� PH� � LW� LV� UHDOO\� VWUDQJH� DQG�
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2QH� RI� WKH� PRVW� LPSRUWDQW� LVVXHV�
ZKLFK� FRXQFLOORUV� GHDO� ZLWK� LV�
DSSURYLQJ� SODQQLQJ� DSSOLFDWLRQV�� 6LQFH�
+LJKEXU\� 6WDGLXP� DQG� WKH� QHZ�
(PLUDWHV� VWDGLXP� ZLWKLQ� RXU� ZDUG�� ,�
KDYH� EHHQ� ZRUNLQJ� ZLWK� P\� IHOORZ�
ZDUG�FRXQFLOORUV��7KHUHVD�'HERQR�DQG�
$GULDQ� 3XOKDP�� WR� UHVSRQG� WR� WKH�
FRQFHUQV� RI� WKH� PDQ\� SHRSOH� DIIHFWHG�
E\�WKH�GHYHORSPHQWV�ERWK�SODQQHG�DQG�
LQ�SURJUHVV��

0RVW� SROLWLFLDQV
� DWWLWXGH� WRZDUGV�
$UVHQDO�)&�LV�JRYHUQHG�E\�WKH�IDFW�WKDW�
WKH�FOXE�LV�YHU\�SRSXODU�DQG�VXFFHVVIXO��
DQG�WKLV�LV�FHUWDLQO\�WUXH�RI�WKH�FXUUHQW�
DGPLQLVWUDWLRQ�LQ�WKH�7RZQ�+DOO��6DGO\��
WKH\� EHOLHYH� WKDW� EHLQJ� RQ� WKH� FOXE
V�
VLGH�PHDQV�QR�ZRUG�RI�FULWLFLVP�RI�DQ\�
DVSHFW RI� WKH� GHYHORSPHQWV� VKRXOG� EH�
XWWHUHG� E\� D� /LE'HP� FRXQFLOORU�� $OO�
$)&�SODQQLQJ�DSSOLFDWLRQV�DUH�KHDUG�E\�
WKH� REVFXUH� &RUSRUDWH� 6HUYLFHV�
&RPPLWWHH� DW� WKH� 7RZQ� +DOO�� LQVWHDG�
RI� DW� WKH� (DVW� $UHD� 3ODQQLQJ�
FRPPLWWHH�� ZKLFK� PHHWV� ORFDOO\�� LQ�
FDVH� ORFDO� UHVLGHQWV�PLJKW� WXUQ� XS� DQG�
FULWLFLVH�WKH�QHZ�SODQV��

,W�LV�RXU�MRE�WR�VWDQG�XS�IRU�ORFDO�SHRSOH�
DIIHFWHG� E\� WKHVH� GHYHORSPHQWV��
ZKHWKHU� WKH\� DUH� DIIHFWHG� E\� QRLVH��
GXVW�DQG�VXEVLGHQFH�GXULQJ�WKH�EXLOGLQJ�
ZRUNV�� RU� E\� D� ORVV� RI� 79� UHFHSWLRQ�
FDXVHG� E\� QHZ� EXLOGLQJV�� RU� DUH�
FRQFHUQHG� DERXW� WKH� IDLOXUH� WR� GHOLYHU�
FRPPXQLW\� EHQHILWV� SURPLVHG� \HDUV�
DJR�� RU� WKH� SRWHQWLDO� LPSDFW� RI� WKH�
UDGLFDOO\� UHYLVHG� SODQV� IRU� +LJKEXU\�
6WDGLXP�� 7KHVH� QHZ� SODQV� DUH� FDXVLQJ�
SDUWLFXODU� FRQFHUQ� EHFDXVH� ���� QHZ�
KRPHV� DUH� EHLQJ� DGGHG� WR� WKH� VLWH�� E\�
UHSODFLQJ� WKH� SUHYLRXV� PL[WXUH� RI�
SURSHUW\� VL]HV� ZLWK� VPDOOHU� RQH� DQG�
WZR� EHGURRP� IODWV� DQG� FXWWLQJ� RXW� D�
JUHDW� GHDO� RI� WKH� DIIRUGDEOH� KRXVLQJ�
ZKLFK�ZRXOG�KDYH�JRQH�WR�ORFDO�SHRSOH�
DQG� NH\� ZRUNHUV� OLNH� QXUVHV� DQG� WKH�
SROLFH�

(VVHQWLDOO\�WKH�FKDQJHV�DPRXQW�WR�PRUH�
FDUV� DQG� IHZHU� FKLOGUHQ�� 7KHUH� LV�
XQGHUVWDQGDEOH� FRQFHUQ� DERXW� WKH�
LPSDFW� RI� WKHVH� H[WUD� FDUV� RQ� ORFDO�
VWUHHWV��7KHUH�LV�DOVR�FRQFHUQ�DERXW�WKH�
LPSDFW� RQ� +LJKEXU\� 6WDGLXP
V�
QHLJKERXUV�� )RU� LQVWDQFH� DW� $XEHUW�

&RXUW�� WKHUH� ZDV� WR� EH� D� QHZ�
GHYHORSPHQW�UHSODFLQJ�WKH�6RXWK�6WDQG�
ZKLFK� ZRXOG� KDYH� IDFHG� WKH�
PDLVRQHWWHV��7KLV�KDV�EHHQ�UHSODFHG�E\�
D� SURSRVHG� GHYHORSPHQW� ZKLFK� ORRNV�
LQZDUG� DQG� ZKRVH� EXLOGLQJ� OLQH� LV�
VLJQLILFDQWO\� FORVHU� WR� $XEHUW� &RXUW��
:H� DUH� DOVR� WROG� WKDW� UHGHYHORSLQJ
+LJKEXU\�6WDGLXP�LV�WR�EH�H[WHQGHG�WR�
IRXU�����\HDUV��

2QH�RI�WKH�RWKHU�MREV�FRXQFLOORUV�GR�LV�
WR�GHDO�ZLWK�FRPSODLQWV�DERXW�KRXVLQJ��
SDUWLFXODUO\�IURP�IDPLOLHV�OLYLQJ�LQ�SRRU�
RU� RYHUFURZGHG� KRXVLQJ�� :KLOH� WKH�
/DERXU� JRYHUQPHQW
V� LQYHVWPHQW�
SURJUDPPH� LV� QRZ� EHJLQQLQJ� WR� GHDO�
ZLWK� WKH� EDFNORJ� RI� UHSDLUV� WR� FRXQFLO�
KRXVLQJ�� LW� KDV� QRW� SDLG� HQRXJK�
DWWHQWLRQ� WR� LQFUHDVLQJ� WKH� VXSSO\� RI�
KRPHV� ZKLFK� RUGLQDU\� SHRSOH� FDQ�
DIIRUG�� 2QH� RI� WKH� PRVW� GLIILFXOW� MREV�
FRXQFLOORUV�KDYH�WR�GR�LV�WHOOLQJ�IDPLOLHV�
ZKR�DUH�VHYHUHO\�RYHUFURZGHG�WKDW�ZH�
FDQ
W�KHOS�WKHP��,W�LV�IRU�WKLV�UHDVRQ�WKDW�
WKH�UHPRYDO�RI�DIIRUGDEOH�KRXVLQJ�IURP�
WKH � +LJKEXU\ � 6WDGLXP LV � VR�
GLVDSSRLQWLQJ��

:H� KDYH� FDOOHG� D� SXEOLF� PHHWLQJ� DW�
����SP� RQ� ��WK� -XQH� DW� 6W� 7KRPDV
V�
&KXUFK�+DOO� RQ�0RQVHOO�5G��7KLV�ZLOO�
SURYLGH�D�FKDQFH�IRU�SHRSOH�DIIHFWHG�E\�
WKH� GHYHORSPHQW� WR� H[SUHVV� WKHLU�
FRQFHUQV� DQG� HQDEOH� XV� WR� SODQ� KRZ�
EHVW� WR� OREE\� WKH� &RUSRUDWH� 6HUYLFHV�
&RPPLWWHH�� ZKLFK� ZLOO� PHHW� DW� WKH�
7RZQ�+DOO� RQ� ��WK� -XQH� WR� GHFLGH� RQ�
WKH�SODQQLQJ�DSSOLFDWLRQ�

,I�\RX�ZRXOG�OLNH�WR�VSHDN�WR�RQH�RI�XV��
ZH� FDQ� EH� FRQWDFWHG� YLD� WKH� /DERXU�
*URXS� RIILFH� DW� WKH� 7RZQ� +DOO� �����
����� ������ RU� DW� RQH� RI� RXU� UHJXODU�
VXUJHULHV���

6XUJHU\�GHWDLOV�

�VW� :HGQHVGD\� RI� HDFK� PRQWK� ����SP� WR�

����SP�DW�(OL]DEHWK�+RXVH��+XUORFN�6WUHHW�

�QG�6DWXUGD\�RI�HDFK�PRQWK�DW�+LQG�+RXVH�

RQ� WKH� +DUYLVW� (VWDWH� IURP� ��DP� WR�

�����DP�

�UG�6DWXUGD\�RI� HDFK�PRQWK�DW�6WHYHQV� ,QN�

&RPPXQLW\�5RRP��7DQQLQJWRQ�7HUUDFH� �RII�

*LOOHVSLH�5G��IURP���DP�WR������DP��

�

'HDOLQJ�ZLWK�ORFDO�FRQFHUQV
%\�&OOU�5LFKDUG�*UHHQLQJ

)ROORZLQJ�WKH�UHIXVDO�RI�WKH�7RZQ�+DOO�
WR� DUUDQJH� D� SXEOLF� PHHWLQJ� RQ� WKH�
JURXQGV�WKDW�LW�ZDV�µQRW� WKH� PRVW� VXLWDEOH�
IRUXPµ WKH� ORFDO� /DERXU� 3DUW\� LV�
FRQYHQLQJ�DQ�RSHQ�PHHWLQJ�WR�H[DPLQH�
DQG� GLVFXVV� WKH� UDGLFDO� UHGHVLJQ� RI� WKH�
+LJKEXU\�6WDGLXP�UHGHYHORSPHQW�

7KLV� ZLOO� WDNH� SODFH� RQ� 7KXUVGD\�
��WK� -XQH� DW� ����� DW� 6W�� 7KRPDV
V�
&KXUFK� +DOO�� 6W�7KRPDV
V� 5RDG��
7KH�5HYG� 6WHSKHQ�&ROHV�ZLOO WDNH� WKH�
FKDLU� DQG� 03�� -HUHP\� &RUE\Q�� ZLOO��
DWWHQG�� DV� ZLOO� +LJKEXU\� :HVW�
&RXQFLOORUV�

7KH� RUJDQLVHUV� KDYH� LQYLWHG� WKH�
&RXQFLO·V� SODQQLQJ� RIILFHUV� WR� JLYH�
WKHP�D�FKDQFH�WR�H[SODLQ�WKH�DOWHUDWLRQV�
DQG� WR� FRQVXOW� UHVLGHQWV� RQ� WKH� QHZ�
$UVHQDO� SODQQLQJ� DSSOLFDWLRQ�� EXW� LW� LV�
QRW�NQRZQ�LI�WKH\�ZLOO�DWWHQG�

&KLHI�3ODQQHU�*UDKDP�/RYHODQG�ZURWH�
WR� +&$� VD\LQJ� KH� ZDV� VDWLVILHG� WKDW� D�
UHSRUW� \HW� WR� EH� UHFHLYHG� IURP�
$UVHQDO·V� DGYLVRUV� RQ� WKH� UHVXOWV� RI�
WKHLU� H[KLELWLRQ�� WRJHWKHU� ZLWK� SUHVV�
FRYHUDJH�� +&$·V� ´FDPSDLJQLQJµ� DQG�
LQGLYLGXDO� OHWWHUV� UHFHLYHG� ZRXOG� EH�
VXIILFLHQW� WR� JXLGH� RIILFHUV� LQ� WKHLU�
UHFRPPHQGDWLRQV�ZKHQ�WKH�SODQV�JR�WR�
&RPPLWWHH�QH[W�PRQWK�

%XW�UHVLGHQWV�KDYH�EHHQ�ILHUFHO\�FULWLFDO�
RI� WKLV� LQQRYDWLYH� DSSURDFK� WR�
FRQVXOWDWLRQ��LQ�ZKLFK�WKH�GHYHORSHU�LV�
DVNHG� WR� PRXQW� LWV� RZQ� H[KLELWLRQ��
UHFHLYH�FRPPHQWV� IURP�WKH�SXEOLF�DQG�
UHSRUW� RQ� LWV� RZQ� SURSRVDOV� ZLWKRXW�
DQ\� LQWHUYHQWLRQ� RU� VXSHUYLVLRQ� E\� WKH�
3ODQQLQJ�$XWKRULW\

+&$� PHPEHU� &KULV� (LVHQ� GHVFULEHG�
WKH�H[KLELWLRQ�DV�´SDWKHWLF� DQG� IRFXVHG� WR�
PHHW� $UVHQDO·V� QHHGV�µ� � � ´7KHUH�ZDV� QR�RQH�

RI� DQ\�ZHLJKW�RU� VXEVWDQFH� WR� WDON� WRµ�� VKH�
FRPSODLQHG�� ZKLOVW� QRWLQJ� WKDW�
$UVHQDO·V� FRQVXOWDQWV�ZHUH� SXWWLQJ� WKH�
EODPH�RQ�WKH�&RXQFLO�IRU�DQ\WKLQJ�WKDW�
VHHPHG�WR�EH�D�SUREOHP�ZLWK�WKH�SODQV��

7R� GDWH� +&$·V� ´FDPSDLJQLQJµ� RQ� WKH�
VXEMHFW� KDV� EHHQ� FRQILQHG� WR� OHWWLQJ�
PHPEHUV�NQRZ�WKH�RXWOLQH�SURSRVDOV��D�
EULHI�FKDW�ZLWK�D�ORFDO�SDSHU��DQ�LQIRUPDO�
FDOO WR� WKH� MXQLRU� SODQQHU�� SOXV� WZR�
OHWWHUV� WR� 0U� /RYHODQG� UHTXHVWLQJ� D�

PRUH�H[WHQVLYH�FRQVXOWDWLRQ���

2SHQ� PHHWLQJ� RQ� +LJKEXU\�
6TXDUH�GHYHORSPHQW



$GYHUWLVLQJ�%DQQHUV�IRU�'UD\WRQ�3DUN�DJDLQ"

7KH�SHUVLVWHQW�GHYHORSHU�DLPLQJ�WR�FRYHU�WKH�ERURXJK·V�ODPS�
SRVWV� LQ�YLQ\O�DGYHUWLVLQJ�EDQQHUV���IRRW�KLJK�KDV�WDNHQ�D�ELJ�
VWHS�IRUZDUG�

'XULQJ�WKH�ODVW�HLJKWHHQ�PRQWKV��QXPHURXV�DSSOLFDWLRQV�IURP�
)LQVEXU\� WR�$UFKZD\� KDYH� EHHQ� UHMHFWHG� E\� FRXQFLO� RIILFHUV�
XVLQJ�GHOHJDWHG�SRZHUV��EXW�DW�OHDVW�RQH�RI�WKHP��WKH�'UD\WRQ�
3DUN�RQH��LV�JRLQJ�WR�WKH�(DVW�$UHD�&RPPLWWHH�RQ���WK�-XQH�

7KLV�PHDQV� WKDW� RIILFHUV�ZLOO�EH� UHFRPPHQGLQJ� DSSURYDO� IRU�
EDQQHUV� RQ� PRVW� RI� WKH� SRVWV�� � ,W� ZLOO� EH� GRZQ� WR� :DUG�
&RXQFLOORUV�WR�GHFLGH�ZKHWKHU�WKLV�LV�DFFHSWDEOH�

8QOLNH�PDQ\�SURSRVDOV�ZKHUH�WKHUH�LV�OHJDOO\�OLWWOH�FKRLFH�EXW�
WR� DFFHSW�DQ�DSSOLFDWLRQ�� WKHUH� VHHPV� WR�EH�QR� UHDVRQ��DSDUW�
IURP�PRQH\�JUXEELQJ�� WR� DFFHSW� WKLV� RQH��%XW� SODQQHUV�ZLOO
EH� VFUDSLQJ� DURXQG� IRU� DQ� H[FXVH� � H[SHFW� WR� VHH� VRPH�
WZDGGOH� DERXW� ´HQKDQFLQJ�WKH�YLVXDO�YLEUDQF\�RI�WKH�VWUHHWVFDSH�LQ�

SUHGRPLQDQWO\� FRPPHUFLDO� DUHDVµ� � DQG� WKDW� DW� D� WLPH� ZKHQ�
$UVHQDO�LV�DERXW�WR�EXLOG�VL[�VWRUH\�IODWV�RQ�DOO�WKH�YDFDQW�ELWV�
RI�'UD\WRQ 3DUN�WKDW�SUHYLRXVO\�SURYLGHG�MREV�

:KDW� LV� WKH� SRLQW� RI� WKH� &RXQFLO·V� SURPLVHV� WR� JHW� ULG� RI�
XQQHFHVVDU\� VWUHHW�IXUQLWXUH"� ,V� WKH�DLP�VLPSO\� WR�PDNH�ZD\�
IRU�PRUH"��

�

%OHQG�(OHFWURO\VLV
5HG�9HLQ�5HPRYDO
&RPSUHKHQVLYH�)DFLDOV
0DVVDJH
+RW�DQG�ZDUP�ZD[LQJ
$QG�PXFK�PRUH«

�����0DFNHQ]LH�5RDG��1���46

7HO���������������

ZZZ�SDUNVLGHEHDXW\FHQWUH�FR�XN

)UHH�GLUW�%\�%HDWULFH�6D\HUV
$�QHZ�FRPSRVWLQJ�SURMHFW�DYDLODEOH� WR�+LJKEXU\�UHVLGHQWV� LV�
XS�DQG�UXQQLQJ�DW�)UHLJKWOLQHUV�)DUP��

$Q\RQH�OLYLQJ�ZLWKLQ��YHU\�URXJKO\��D�NLORPHWUH�RI�WKH�IDUP��
LQ�6KHULQJKDP�5RDG��1���FDQ�VLJQ�XS�WR�WKH�SURMHFW��HOHJDQWO\�
GXEEHG�)UHH�'LUW�� ,I� \RX� MRLQ� WKH� VFKHPH�� D� VSHFLDO� YHKLFOH�²
HOHFWULF�SRZHUHG��RI�FRXUVH�² ZLOO�FRPH�WR�\RXU�KRXVH�RQ�D�
UHJXODU�EDVLV� WR� FROOHFW�\RXU�JDUGHQ�ZDVWH�� LQFOXGLQJ�DOO� WKDW�
KDUG�WR�UHF\FOH�ZRRG\�VWXII�WKDW�FDQ·W�EH�FRPSRVWHG�XQOHVV�LW�
KDV�EHHQ�PHFKDQLFDOO\�VKUHGGHG�ILUVW��<RX�QHHG�WR�ERRN�\RXU�
FROOHFWLRQV� D� IHZ� GD\V� LQ� DGYDQFH�� DQG� SD\� WKH� DQQXDO� ����
LQGLYLGXDO� PHPEHUVKLS� IHH�� ,Q� UHWXUQ�� \RX·OO� UHFHLYH� D� IUHH�
LQWURGXFWRU\�EDJ�RI�FRPSRVW��WR�JHW�\RXU�DFFRXQW�VWDUWHG��

0HPEHUVKLS�DOVR�HQWLWOHV�\RX�WR�D����SHU�FHQW�GLVFRXQW�RQ�DOO�
SODQWV�DQG�YHJHWDEOHV� IRU� VDOH� LQ� WKH�JDUGHQ�FHQWUH��SURGXFWV�
IURP� WKH� FDUSHQWU\� ZRUNVKRS� DQG� WLFNHWV� WR� WKH� &LW\� )DUP�
2SHUD��3OXV��\RX�FDQ�SXUFKDVH�DGGLWLRQDO�EDJV�RI�FRPSRVW��DOO�
PDGH�IURP�ORFDOO\�SURGXFHG�ZDVWH��IRU����

$QGUHZ�%HUQDUG��SURMHFW�PDQDJHU�RI�)UHH�'LUW��SRLQWV�RXW�WKDW�
WKH� VFKHPH� UHGXFHV� WKH� DPRXQW� RI� ZDVWH� JRLQJ� WR� ODQGILOO��
UHWXUQV� QXWULHQWV� WR� ORFDO� VRLOV� DQG� UHGXFHV� WKH� GHPDQG� IRU�
QRQ�VXVWDLQDEOH� FRPSRVWLQJ� PDWHULDOV�� ´:H·UH� GHDOLQJ� ZLWK�
ZDVWH�LVVXHV�ORFDOO\��ZH·UH�VXSSRUWLQJ�DFWLYLWLHV�DW�WKH�IDUP�² ZH�ZRUN�

ZLWK�\RXWK�DW�ULVN�DQG�DGXOWV�ZLWK�GLVDELOLWLHV�² DQG�ZH·UH�SURGXFLQJ�

KLJK�TXDOLW\�FRPSRVW��ZKLFK�LVQ·W�SHDW�EDVHG�µ��KH�VD\V��

$OUHDG\�� WKH� VFKHPH� KDV�PHPEHUV� OLYLQJ� DV� IDU� VRXWK� DV� WKH�
$QJHO�DQG�LQ�URDGV�QRUWK�RI�+LJKEXU\�%DUQ��DQG�KDV�HYHQ�ZRQ�
D�&RPPXQLW\�&RPSRVWLQJ�1HWZRUN�DZDUG� IRU�EHLQJ�EHVW� LQ�
FODVV�LQ�WKH�VRLO�FRQGLWLRQHU�FDWHJRU\�

7KH�EHQHILW�WR�WKH�IDUP�LV�WKDW� LW� LV�DEOH�WR�SURGXFH�FRPSRVW�
IRU� LWV� RZQ� QHHGV� IRU� YDULRXV� JDUGHQLQJ� SURMHFWV� ZKLOH�
VXSSRUWLQJ�RWKHU�JDUGHQHUV�DV�ZHOO���7KH�VFKHPH�WULHV�WR�KDYH�
GLIIHUHQW�W\SHV�RI�FRPSRVW�DYDLODEOH�DW�DQ\�WLPH�IRU�JDUGHQHUV�

&RPSRVWLQJ� WDNHV� SODFH� DW� WKH� EDFN� RI� WKH� IDUP�� EHKLQG� WKH�

DQLPDO� VKHG�� LQ� DQ� DUHD� VHW� DVLGH� IRU� WKH� SURFHVV�� $OO� SODQW�
PDWHULDO� WR� EH� FRPSRVWHG� LV�SDVVHG� WKURXJK�D� ODUJH� FKLSSHU��
VRPHWLPHV� PRUH� WKDQ� RQFH� WR� EUHDN� LW� GRZQ� WR� WKH� ULJKW�
FRQVLVWHQF\�� ,W� LV� WKHQ ORDGHG� LQWR� ODUJH�� VODWWHG� ZRRGHQ�
HQFORVXUHV� WR�KROG� WKH�FRPSRVW� DV� LW� IHUPHQWV�� ,W�JLYHV�RXW�D�
VXUSULVLQJ�DPRXQW�RI�KHDW�DV�WKH�PLFUR�RUJDQLVPV�JHW�WR�ZRUN�
DQG�WXUQ�WKH�FKRSSHG�XS�ZDVWH�LQWR�XVHIXO�VWXII�IRU�WKH�JDUGHQ��

:KHQ� WKH� FRVW� ² LQFOXGLQJ� WKH� HQYLURQPHQWDO� FRVW� ² RI�
EX\LQJ� FRPSRVW� IURP� JDUGHQ� FHQWUHV� LV� WDNHQ� LQWR� DFFRXQW��
WKLV� FRXOG�EH� D� JUHHQ�EDUJDLQ� IRU� XV� DOO��$QG� LW� VKRZV�� RQFH�
DJDLQ�� WKDW� )UHLJKWOLQHUV� )DUP� LV� PXFK�� PXFK� PRUH� WKDQ� D�
SODFH�ZKHUH�SHRSOH�JR�WR�VHH�VKHHS�DQG�JRDWV���

$1'5(: %(51$5' :,7+ (/(&75,& 9(+,&/(
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+LJKEXU\�&RPPXQLW\�$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

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

KHO LXP�ED O ORRQV �QRZ�
DW

7R�%H�(VWDEO LVKHG
FDUGV� J L I WV� ZUDSS LQJ�SDSHU�

�F�+LJKEXU\�3DUN�1���4-

�������������

'$���0$5,2

'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�����������

3XEOLF�,QTXLU\�IRU�&DODEULD�5RDG�PDVWV
%\�$OLFH�0F$OOLVWHU

,W� LV� DOPRVW� H[DFWO\� WKUHH� \HDUV� VLQFH� D� PRELOH� SKRQH� EDVH�
VWDWLRQ� ZDV� HUHFWHG�� ZLWKRXW� DQ\� SULRU� ZDUQLQJ� RU� ORFDO�
FRQVXOWDWLRQ�� DQG� RYHU� D� KROLGD\�ZHHNHQG�ZKHQ�PDQ\� SHRSOH�
ZHUH� DZD\�� RQ� WKH� URRI� RI� WKH� WHOHSKRQH� H[FKDQJH� DW� ����
+LJKEXU\� *URYH�� 6RRQ� DIWHU�� ZH� GLVFRYHUHG� WKDW� WKH� EDVH�
VWDWLRQ� ZDV� DFWXDOO\� LOOHJDO�� DV� LW� ZDV WRR� ELJ� WR� IDOO� ZLWKLQ�
SHUPLWWHG�GHYHORSPHQW��6LQFH� WKHQ�� ORFDO� UHVLGHQWV�KDYH�EHHQ�
FDPSDLJQLQJ�WR�JHW�WKH�VWUXFWXUH��ZKLFK�FDUULHV�ERWK���DQG��*�
DQWHQQDH��UHPRYHG��EXW��LW�KDV�EHHQ�D�IUXVWUDWLQJ�MRXUQH\��

7KH� WHOHSKRQH�H[FKDQJH� LV� ORZ�OHYHO�� WKH�KLJKHVW�SRLQW�RQ� WKH�
URRI� LV� RQO\� FHQWLPHWUHV� ZLWKLQ� WKH� DFFHSWDEOH� JXLGHOLQHV� IRU�
VWUXFWXUHV� RI� WKLV� VL]H�� $V� D� UHVXOW�� SRZHUIXO� DQWHQQDH� KDYH�
EHHQ� SODFHG� ��� PHWUHV� DZD\� IURP�� DQG� RQ� D� OHYHO� ZLWK��
EHGURRPV� DQG� OLYLQJ� VSDFHV�RI� VXUURXQGLQJ�KRXVHV��/LNH�PRVW�
RI�,VOLQJWRQ��WKLV�LV�D�GHQVHO\�SRSXODWHG�DUHD��FORVH�WR�VFKRROV�DV�
ZHOO� DV� KRPHV�� $V� ZHOO� DV� PDNLQJ� D� PDVVLYH� YLVXDO� LPSDFW��
UHVLGHQWV� DUH� FRQFHUQHG� DERXW� WKH� SRVVLEOH� KHDOWK� ULVNV�� IRU�
WZR�IDPLOLHV��WKH�PDVW�ZDV�WKH�FDWDO\VW�IRU�WKHLU�PRYLQJ�RXW�RI�
WKH� DUHD��:LWK� WKH� PRVW� UHFHQW� JRYHUQPHQW�IXQGHG� 6WHZDUW�
5HSRUW� VWLOO� UHFRPPHQGLQJ� D� SUHFDXWLRQDU\� DSSURDFK� WRZDUGV�
WKH�VLWLQJ�RI�PDVWV��ZH�IHHO�ZH�KDYH�QR�RSWLRQ�EXW�WR�FRQWLQXH�
RXU�ILJKW��,�KDYH�WKUHH�\RXQJ�FKLOGUHQ��DQG�DP�IXULRXV�WKDW�WKH\�
KDYH� QR� FKRLFH� EXW� EH� H[SRVHG� WR� VXFK� QHZ� DQG� XQSURYHQ�
WHFKQRORJ\�

7KHUH�KDYH�EHHQ�VRPH�VPDOO�YLFWRULHV��7KH�OHDVHKROGHUV�RI�WKH�
URRI� VSDFH�� &URZQ� &DVWOH�� DSSOLHG� WR� UHGHVLJQ� WKH� VWUXFWXUH��
VD\LQJ�LW�ZRXOG�UHGXFH�WKH�YLVXDO�LQWUXVLRQ��+RZHYHU��LW�ZRXOG�
KDYH�PHDQW� DQWHQQDH�ZHUH�SODFHG� HYHQ� FORVHU� WR� KRPHV�� DQG�
ORFDO� RSSRVLWLRQ� PHDQW� SHUPLVVLRQ� ZDV� UHIXVHG�� ,Q� UHVSRQVH��
&URZQ�&DVWOH�UHEXLOW�WKH�HQWLUH�EDVH�VWDWLRQ�� LW�ORRNV�YLUWXDOO\�
LGHQWLFDO��EXW�GRHV�QRZ�IDOO�ZLWKLQ�SHUPLWWHG�GHYHORSPHQW��

(QIRUFHPHQW� 1RWLFHV� LVVXHG� E\� ,VOLQJWRQ� &RXQFLO� �DQG�
VXSSRUWHG� E\� UHVLGHQWV�� UHJDUGLQJ� WKH� OHJDOLW\� RI� WKH� RULJLQDO�
PDVW�� DQG� WR� GR� ZLWK� WKH� &RQVHUYDWLRQ� $UHD� VWDWXV RI� WKH�
VXUURXQGLQJ� VWUHHWV� ZHUH� FRXQWHUHG� E\� &URZQ� &DVWOH� ZLWK�
DSSHDOV� DJDLQVW� SODQQLQJ� GHFLVLRQV� DQG� UHTXHVWV� IRU� D� -XGLFLDO�
5HYLHZ�� �7KLV�ZDV�KHDUG� LQ� WKH�+LJK�&RXUW�� LQ� WKH�PLGGOH�RI�
0D\� ������ 0XFK� WR� UHVLGHQWV·� GLVPD\�� WKH� -XGJH� IRXQG� LQ�
IDYRXU� RI� &URZQ�&DVWOH� DQG� UXOHG� WKDW� ,VOLQJWRQ� &RXQFLO� ZDV�
ZURQJ� WR� UHIXVH� SODQQLQJ� SHUPLVVLRQ�� QRU� VKRXOG� ,VOLQJWRQ�
HQIRUFH� UHPRYDO� RI� WKH VWUXFWXUH�� � 7KH� &RXQFLO� LV� WDNLQJ� WKH�
FDVH�WR�$SSHDO���5HVLGHQWV�QRZ�DZDLW�D�ILYH�GD\�3XEOLF�,QTXLU\��
RULJLQDOO\� VFKHGXOHG� WR� VWDUW� RQ� ��� -XQH� ������ DQG� KRSH� WKDW�
UHVLGHQWV�ZLOO�EH�JLYHQ�WKH�FKDQFH�WR�UHSUHVHQW�WKHPVHOYHV�

:H� DUH� DZDUH� WKDW� PRELOH� SKRQH� PDVWV� DUH� KHUH� WR� VWD\��
+RZHYHU��ZH� LQVLVW� WKDW� WKH\� VKRXOG�EH�VLWHG�VHQVLWLYHO\��ZLWK�
PLQLPXP� LPSDFW� RQ� WKH� ORFDO� HQYLURQPHQW�� DQG�� RI� FRXUVH��
ZLWK�GXH�UHJDUG�SDLG�WR�WKH�FRQFHUQV�RI�ORFDO�UHVLGHQWV���

&RQWDFW��$OLFH�0F$OOLVWHU��&D/L&R�UHVLGHQWV�JURXS��&DODEULD�5RDG��1�

(PDLO��DOLFHKDUU\#DRO�FRP

3XEOLF�PHHWLQJ�RQ�$UVHQDO·V�SODQV�
IRU��+LJKEXU\�6WDGLXP

7KXUVGD\���WK�-XQH�DW�����SP
DW

6W��7KRPDV
V�&KXUFK�+DOO��6W�7KRPDV
V�5RDG

2UJDQLVHG�E\�1RUWK�,VOLQJWRQ�/DERXU�3DUW\


