
&HUWDLQO\��RXW�RI�SRFNHW�FRVWV�DUH�QRW�WKH�
RQO\�IDFWRU�LQ�WKH�RFFXUUHQFH�RI�XQLQWHQGHG�
ELUWKV³IRU�WHHQV�RU�IRU�DGXOWV��)RU�LQVLJKW�
VXUURXQGLQJ�$PHULFD·V�SUREOHP�ZLWK�XQLQ�
WHQGHG�SUHJQDQF\�DQG�ZRPHQ·V�UHSURGXFWLYH�
ULJKWV��,�FRUUHVSRQGHG�ZLWK�*DEULHOD�$OFDOGH��
$OFDOGH�LV�WKH�IRUPHU�([HFXWLYH�'LUHFWRU�RI�
WKH�.HQWXFN\�+HDOWK�-XVWLFH�1HWZRUN��FXU�
UHQW�/RXLVYLOOH�%RDUG�RI�+HDOWK�9LFH�&KDLU��
DQG�DQ�H[SHUW�RQ�SXEOLF�KHDOWK��$FFRUGLQJ�WR�
KHU��WKHUH�DUH�PDQ\�GLIIHUHQW�IDFWRUV�DW�ZRUN�
LQ�RXU�QDWLRQ·V�UDWH�RI�XQSODQQHG�SUHJQDQF\��
´6RPH�RI�WKRVH�IDFWRUV�LQFOXGH�ODFN�RI�FRP�
SUHKHQVLYH��DJH�DSSURSULDWH�VH[�HGXFDWLRQ��
OLPLWHG� DFFHVV� WR� HIIHFWLYH� DQG� DIIRUGDEOH�
FRQWUDFHSWLYH�PHWKRGV��DQG�WKH�UROH�RI�GDW�
LQJ�YLROHQFH�DQG�LQWLPDWH�SDUWQHU�YLROHQFH�
�UHSURGXFWLYH�FRHUFLRQ��LQ�XQSODQQHG�SUHJ�
QDQFLHV�µ�$OFDOGH�VD\V��
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)25VRRWK
9ROXPH�����1R���� $�SXEOLFDWLRQ�RI�WKH�/RXLVYLOOH�&KDSWHU�RI�WKH�)HOORZVKLS�RI�5HFRQFLOLDWLRQ� ZZZ�IRUVRRWKQHZVSDSHU�RUJ� 1RYHPEHU�����

)25VRRWK�+DV�D�1HZ�:HE�6LWH��9LVLW�ZZZ�IRUVRRWKQHZVSDSHU�RUJ�DUFKLYHG�3')V�RI�DOO�
RXU�LVVXHV��SOXV�DGGLWLRQDO�PDWHULDO�QRW�DSSHDULQJ�LQ�WKH�SULQW�HGLWLRQ��LQFOXGLQJ��OHWWHUV��
PXOWLPHGLD��RXU�FDOHQGDU�ZLWK�OLQNV��RXU�QHZ�)25VRRWK�EORJ��ORQJHU�YHUVLRQV�RI�SULQWHG�
DUWLFOHV��DUWLFOHV�QRW�DSSHDULQJ�LQ�WKH�SULQW�HGLWLRQ��PRUH�SKRWRV��DQG�LQWHUHVWLQJ�OLQNV� �FRQWLQXHG�RQ�SDJH���

�FRQWLQXHG�RQ�SDJH���

E\�.DWKOHHQ�/\RQV
)URP� 1RYHPEHU� ����� /RXLVYLOOH·V�

)HVWLYDO� RI� )DLWKV� ZLOO� FHOHEUDWH� LWV� ��WK�
DQQLYHUVDU\�� 6LQFH� ������ WKH� )HVWLYDO�
KDV� EURXJKW� WRJHWKHU� SHRSOH� RI� GLYHUVH�
IDLWK� WUDGLWLRQV� WR� H[SORUH� D� VXEMHFW� RI�
FRPPRQ�LQWHUHVW�VR�DV�WR�H[SDQG�LQWHUIDLWK�
XQGHUVWDQGLQJ�DQG�SURPRWH�FRPPRQ�DFWLRQ�
IRU�WKH�JRRG�RI�WKH�FRPPXQLW\��7KH�WKHPH�
RI�WKH������)HVWLYDO�LV�´6DFUHG�$LU��%UHDWK�
RI� /LIH�µ� $LU� DV� ZLQG�� VSLULW� DQG� EUHDWK�
RFFXSLHV�D�SURPLQHQW�SODFH� LQ� WKH�VDFUHG�
ERRNV�RI�WKH�ZRUOG·V�UHOLJLRQV��DQG�LW�LV�D�
VRXUFH�RI�OLIH�WR�DOO�RI�XV�DQG�WR�RXU�SODQHW��
7KH�FRPPRQ�DFWLRQ�SURPRWHG�E\�WKLV�\HDU·V�
)HVWLYDO�LV�WKH�SODQWLQJ�RI�WUHHV��ZKLFK�KDYH�
EHHQ�FDOOHG�WKH�VWHZDUGV�RI�DLU�

7KH������)HVWLYDO�FRQWLQXHV�D�VHULHV�
IRFXVHG�RQ�WKH�HOHPHQWV�RI�QDWXUH��EHJXQ�
LQ� ����� ZLWK� 6DFUHG� :DWHU�� 7KH� VHULHV�
FRQWLQXHG� LQ� �����ZLWK�6DFUHG�6RLO�� DQG�
ZLOO�HQG�LQ������ZLWK�6DFUHG�)LUH��7KURXJK�
WKLV�VHULHV��WKH�)HVWLYDO�LQYLWHV�DOO�SHRSOH�WR�
HQYLVLRQ�D�ZRUOG�ZKHUH�WKH�ZDWHU��VRLO�DQG�
DLU�DUH�DFNQRZOHGJHG�WR�EH�VDFUHG�E\�SHRSOH�
ZKR�EHOLHYH�WKDW�HYHU\�DFW�RI�ZRUVKLS�LV�D�
EOHVVLQJ�WR�RQH�DQG�DOO�DOLNH�

7KH�PRWLYDWLRQ�WKDW�IXHOV�WKH�)HVWLYDO�
RI�)DLWKV�LV�DQ�DSSUHFLDWLRQ�IRU�GLYHUVLW\²
UHOLJLRXV��FXOWXUDO��HWKQLF��)URP�WKH�RSHQLQJ�
,QWHUIDLWK� 7KDQNVJLYLQJ� 6HUYLFH� WR� WKH�
FORVLQJ�&KLOGUHQ�RI�$EUDKDP�'LQQHU�� WKH�
�����)HVWLYDO�LV�DQ�H[SUHVVLRQ�RI�JUDWLWXGH�

��WK�DQQXDO�)HVWLYDO�RI�)DLWKV�
FHQWHUV�RQ�³6DFUHG�$LU´

IRU�WKH�PDQ\�IDLWKV�DQG�WUDGLWLRQV�WKDW�HQULFK�
RXU�FRPPXQLW\��7KLV�GLYHUVLW\�LV�DSSDUHQW�LQ�
WKH�SURJUDPV��RIIHUHG�E\�-HZV��&KULVWLDQV��
0XVOLPV��)LUVW�3HRSOH�DQG�RWKHUV��,W�LV�HYHQ�
PRUH�DSSDUHQW�LQ�WKH�PRUH�WKDQ����H[KLELWV�
WKDW� ZLOO� EH� RQ� GLVSOD\�� FRQWULEXWHG� E\�
KRXVHV�RI�ZRUVKLS�DV�ZHOO�DV�E\�LQVWLWXWLRQV�
DQG� LQGLYLGXDOV� WKDW� KDYH� D� SDUWLFXODU�
LQWHUHVW� LQ�6DFUHG�$LU��7KH�)HOORZVKLS�RI�
5HFRQFLOLDWLRQ�LV�DPRQJ�WKH�H[KLELWRUV�WR�
WKLV�\HDU·V�)HVWLYDO��

,Q� H[KLELWV� FRQWULEXWHG� E\� WKH� IDLWK�
WUDGLWLRQV��DLU�PLJKW�VXJJHVW�WKH�+RO\�6SLULW�
IRU�&KULVWLDQV��WKH�KHDYHQV�IRU�-HZV��DQG�WKH�
EUHDWK�WKDW�FDQ��ZKHQ�FRQWUROOHG��FRQYHUW�WKH�
ERG\�LQWR�DQ�LQVWUXPHQW�IRU�PHGLWDWLRQ�IRU�
%XGGKLVWV�DQG�+LQGXV��([KLELWRUV�IURP�WKH�
FRPPXQLW\�DW�ODUJH�LQFOXGH�UHSUHVHQWDWLYHV�
RI�WKH�KHDOWKFDUH�LQGXVWU\��DUERULVWV�DQG�JDU�
GHQHUV��DV�ZHOO�DV�VFLHQWLVWV��SOHLQ�DLU�DUWLVWV��
PXVLFLDQV�DQG�RWKHUV²DOO�DFNQRZOHGJLQJ�WKH�
JLIW�RI�DLU�DQG�RXU�GHSHQGHQFH�RQ�LW�IRU�OLIH�
DV�ZHOO�DV�IRU�WKH�TXDOLW\�RI�OLIH�

9LVLWRUV� WR� WKH� )HVWLYDO� DUH� IUHH� WR�
HQMR\� WKH� H[KLELWV� DW� DQ\� WLPH�� EXW� WKH\�
ZLOO�EH�HVSHFLDOO\�KLJKOLJKWHG�RQ�7KXUVGD\�
HYHQLQJ��1RYHPEHU��UG��GXULQJ�WKH�1LJKW�RI�
D�7KRXVDQG�6WDUV�JDOD�HYHQLQJ��,QVWHDG�RI�WKH�
WUDGLWLRQDO�VLW�GRZQ�GLQQHU��WKH�FHOHEUDWLRQ�
WKLV� HYHQLQJ� ZLOO� EH� RQH� WKDW� PDNHV� LW�
SRVVLEOH�IRU�GLQHUV�WR�EURZVH��FRQYHUVH�DQG�
VWRS�IURP�WLPH�WR�WLPH�DW�UDQGRPO\�SODFHG�
WDEOHV�DPRQJ�WKH�H[KLELWV��%HYHUDJHV�DQG�
KRUV�G·RHXYUHV�ZLOO�EH�SDVVHG�WKURXJKRXW�

WKH�DUHDV�UHVHUYHG�IRU�H[KLELWV�DQG�DUWZRUN��
PXFK�RI�ZKLFK�ZLOO�EH�IRU�VDOH�

%HFDXVH�WKH�)HVWLYDO�RI�)DLWKV�LV�RSHQ�
WR�DOO��LW�VWULYHV�LQ�LWV�SURJUDPPLQJ�WR�RIIHU�
D� GLYHUVLW\� RI� SURJUDPV� WKDW� FDSWXUHV� D�
ZLGH�UDQJH�RI�LQWHUHVW��6RPH�RI�WKH�)HVWLYDO�
KLJKOLJKWV�LQFOXGH�WKUHH�DGGUHVVHV�E\�%LOO�
0F.LEEHQ��RQH�RI�WKH�QDWLRQ·V�RXWVWDQGLQJ�
H[SHUWV�RQ�JOREDO�ZDUPLQJ��7KHVH�DGGUHVVHV�
ZLOO�WDNH�WKH�IRUP�RI�D�VSLULWXDO�UHÁHFWLRQ�
DW� WKH� ,QWHUIDLWK�7KDQNVJLYLQJ� 6HUYLFH�� D�
URXVLQJ�FDOO�WR�\RXWK�DW�D�EUHDNIDVW�KRQRULQJ�
WKHP��DQG�D�VREHU�VWDWHPHQW�WR�DGXOWV�DW�D�
5RWDU\�OXQFKHRQ�DERXW�ZKDW�LV�DW�VWDNH�ZLWK�
JOREDO�ZDUPLQJ�

&KLHI�)UDQFRLV�3DXOHWWH��D�'HQH�6XOLQH�
RI� $OEHUWD�� &DQDGD�� ZLOO� SUHVLGH� RYHU� D�
EOHVVLQJ� RI� WKH� DLU� DW� WKH�%URZQ�)RUPDQ�
$PSKLWKHDWUH� DQG� ZLOO� ODWHU� GHOLYHU� D�
NH\QRWH�DGGUHVV�RQ�WKH�SROOXWLRQ�WR�DLU��ODQG�
DQG�ZDWHU�FDXVHG�E\�WKH�7DU�6DQGV�SURMHFW�
����PLOHV�XSVWUHDP�IURP�KLV�WULEH·V�DQFHVWUDO�
KRPH��$QRWKHU�SURJUDP�SURPRWLQJ�UHJDUG�
IRU�WKH�VDFUHGQHVV�RI�RXU�QDWXUDO�UHVRXUFHV�
LV�D�V\PSRVLXP�HQWLWOHG��´&RQVHUYLQJ�WKH�
(DUWK��6HUYLQJ�WKH�/DQG�µ�7KLV�V\PSRVLXP�
KDV�EHHQ�RUJDQL]HG�E\�DQG�ZLOO�EH�DWWHQGHG�
E\�UHSUHVHQWDWLYHV�RI�UHOLJLRXV�RUJDQL]DWLRQV�
WKDW� RZQ� RSHQ� ODQG� ZLWKLQ� D� WKUHH�KRXU�
GULYLQJ� GLVWDQFH� RI� /RXLVYLOOH�� &XUUHQW�
ODQG� XVH� ZLOO� EH� UHYLHZHG�� SURYLGLQJ� DQ�
RSSRUWXQLW\� IRU� RQH� WR� OHDUQ� IURP� WKH�

)25VRRWK�QHHGV�
\RXU�VXSSRUW�
� ,W�WDNHV�RYHU������WR�SXEOLVK�HDFK�HGL�
WLRQ�RI�)25VRRWK�QHZVSDSHU��EXW�UHFHQWO\�
RXU� ÀQDQFLDO� VWUHDP�KDV� MXVW� QRW� EHHQ� XS�
WR� WKH� WDVN�� 3OHDVH� KHOS� )25VRRWK� EULQJ�
SURJUHVVLYH�QHZV�DQG�RSLQLRQ�WR�WKH�2KLR�
9DOOH\�E\�WDNLQJ�RXW�D�SDLG�DG�RU�E\�VHQGLQJ�
D�WD[�GHGXFWLEOH�GRQDWLRQ�WR�WKH�/RXLVYLOOH�
)HOORZVKLS�RI�5HFRQFLOLDWLRQ�������.DHOLQ�
$YHQXH��/RXLVYLOOH��������������7KDQN�\RX�

³�7KH�(GLWRUV�

6XH�%HQWOH\�DQG�.LP�-RQDVRQ�MRLQ�
GR]HQV�RI�RWKHUV�DW�WKH�2FFXS\�/RXLVYLOOH�
GHPRQVWUDWLRQV��RFFXS\ORXLVYLOOH�RUJ�DQG�

RQ�)DFH%RRN�

E\�-HVVLH�&ODUN
2Q�$XJXVW��VW��D�UHVRXQGLQJ�́ $OOHOXLD�µ�

ZDV�KHDUG�IURP�VHD�WR�VKLQLQJ�VHD�DV� WKH�
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
�++6��DQQRXQFHG�WKDW� LQVXUHUV�ZLOO�VRRQ�
EH�UHTXLUHG�WR�FRYHU�ZRPHQ·V�SUHYHQWDWLYH�
VHUYLFHV³LQFOXGLQJ� ELUWK� FRQWURO³ZLWK�
QR�FR�SD\��GHGXFWLEOH��RU�DQ\�RWKHU�NLQG�RI�
FRVW�VKDULQJ�FKDUJHV�WR�WKH�LQVXUHG��

7KH� QHZ� JXLGHOLQHV� DUH� WKH� SURGXFW�
RI� UHVHDUFK� SHUIRUPHG� DW� WKH� ,QVWLWXWH�
RI� 0HGLFLQH� �,20��� WKH� 8QLWHG� 6WDWHV·�
OHDGLQJ� LQGHSHQGHQW�� QRQSURÀW� DGYLVRU\�
RUJDQL]DWLRQ�IRU�SXEOLF�KHDOWK��7KH�PDQGDWH��
ZKLFK�IRUPV�SDUW�RI�WKH�$IIRUGDEOH�&DUH�$FW��
ZLOO� DSSO\� WR�QHZ�KHDOWK�SODQV�ZLWK�SODQ�
\HDUV�EHJLQQLQJ�RQ�RU�DIWHU�$XJXVW���������

$FFRUGLQJ�WR�WKH�*XWWHUPDFKHU�,QVWL�
WXWH�����SHUFHQW�RI�$PHULFDQ�ZRPHQ�KDYH�
XVHG�FRQWUDFHSWLRQ��$PRQJ�&DWKROLF�ZRP�
HQ��WKH�UDWH�LV����SHUFHQW��DQG�LW�LV�����SHU�
FHQW�DPRQJ�(YDQJHOLFDO�&KULVWLDQ�ZRPHQ��
2SSRVLWLRQ�EHORQJV�RQO\�WR�D�VPDOO�PLQRULW\�
RI�VRFLDO�DQG�UHOLJLRXV�FRQVHUYDWLYHV��ZKRP�
WKH�PHGLD�KDYH��QRQHWKHOHVV��XVKHUHG�LQWR�
WKH�VRXQG�ELWH�MDQJOLQJ�OLPHOLJKW�

([SHUWV�VHH�WKLV�QHZ�LQFUHDVH�LQ�DFFHVV�
WR�FRQWUDFHSWLRQ�DV�D�SDUWLFXODUO\�LPSRUWDQW�
VWHS� WRZDUG� HIIRUWV� WR� UHGXFH� XQSODQQHG�
SUHJQDQFLHV��5LJKW�QRZ��WKH�,20�LQGLFDWHV�
WKDW�QHDUO\�����RI�DOO�SUHJQDQFLHV�LQ�WKH�
8QLWHG�6WDWHV�DUH�XQLQWHQGHG��)RUW\�SHUFHQW�
RI�WKRVH�XQLQWHQGHG�SUHJQDQFLHV�ZLOO�HQG�
LQ�DERUWLRQ��7HHQ�SUHJQDQF\�LV�DOVR�D�KXJH�
SUREOHP�LQ�WKH�86��HVSHFLDOO\�FRPSDUHG�WR�
RWKHU�LQGXVWULDOL]HG�QDWLRQV��$�FKDSWHU�IURP�
WKH�*OREDO�/LEUDU\�RI�:RPHQ·V�0HGLFLQH�
�*/2:0��LQ������VKRZHG�WKDW�86�WHHQ�
SUHJQDQF\� UDWHV�ZHUH� VL[� WR� VHYHQ� WLPHV�
KLJKHU�WKDQ�WKRVH�RI�WKH�1HWKHUODQGV��WKUHH�
WR�IRXU�WLPHV�KLJKHU�WKDQ�WKH�UDWHV�RI�6ZHGHQ�
DQG�)UDQFH��DQG�DOPRVW�WZLFH�DV�KLJK�DV�WKH�
UDWHV�RI�(QJODQG�DQG�&DQDGD��

++6�PDQGDWH�D�VWHS�IRU�
ZRPHQ¶V�ULJKWV

-HVVLH�&ODUN



)25VRRWK3DJH��

FDVHV�DURXQG�WKH�QDWLRQ�RQ�UHGLVWULFWLQJ��7KH�
���\HDU�FHQVXV�JLYHV�UDFLVWV�DQG�VHJUHJD�
WLRQLVWV�DQ�RSSRUWXQLW\�WR�GLOXWH�WKH�YRWLQJ�
VWUHQJWK�RI�PLQRULWLHV��DQG�WKH\·UH�WDNLQJ�
WKDW�RSSRUWXQLW\�WR�GLPLQLVK�EODFN�SRZHU��

7KH�HGXFDWLRQ�IRUXP�IRFXVHG�RQ�FORV�
LQJ�WKH�UDFLDO�DFKLHYHPHQW�JDS�E\�SURYLGLQJ�
DFDGHPLF� DVVLVWDQFH� LQ� VWXGHQWV·� KRPHV�
DV�ZHOO�DV�E\�RIIHULQJ�UDFH�EDVHG�WUDLQLQJ�
WR� WHDFKHUV� DQG� DGPLQLVWUDWRUV�� ,W·V� DOVR�
FULWLFDO�WKDW�RXU�HGXFDWRUV�EHFRPH�FXOWXU�
DOO\�FRPSHWHQW��7KH�PRUH�RQH�XQGHUVWDQGV�
VWXGHQWV�WKH�EHWWHU��7KH�IRUXP�HQFRXUDJHG�
FRPPXQLW\� HQJDJHPHQW�� ZKLFK� LQFOXGHV�
VLJQLQJ�XS�YROXQWHHUV�WR�RIIHU�ZRUNVKRSV�DW�
VFKRROV��PHQWRULQJ�VWXGHQWV��KHOSLQJ�WKHP�
ÀOO�RXW�MRE�IRUPV��DQG�JLYLQJ�WKHP�WRXUV�RI�
KLVWRULFDOO\�EODFN�FROOHJHV�DQG�XQLYHUVLWLHV�

$W�WKH�DQQXDO�SUD\HU�EUHDNIDVW��WKH�5HY��
'U��)UHGHULFN�+D\QHV�,,,��6HQLRU�3DVWRU�RI�
)ULHQGVKLS�:HVW�%DSWLVW�&KXUFK�RI�'DOODV��
7H[DV�� ZDV� WKH� NH\QRWH� VSHDNHU�� 3UDLVH�
DQG�ZRUVKLS�ZDV�GHOLYHUHG�E\�WKH�+RZDUG�
8QLYHUVLW\� &KRLU�� DQG� 9\� +LJJLQVHQ·V�
*RVSHO�IRU�7HHQV�DOVR�SHUIRUPHG��3UHVLGHQW�
2EDPD�RQ�6DWXUGD\�QLJKW�VSRNH�WR�WKH�&%&�
)RXQGDWLRQ��ZKLFK�KRQRUHG�GLJQLWDULHV�DW�LWV�
3KRHQL[�$ZDUGV�'LQQHU��7KRVH�UHFHLYLQJ�WKH�
SUHVWLJLRXV� 3KRHQL[�$ZDUG� LQFOXGHG�� WKH�

(3$·V� ([HFXWLYH� 'LUHFWRU�� /LVD� -DFNVRQ��
DQG�FLYLO�ULJKWV�DFWLYLVW�DQG�ER[HU�*HRUJH�
)RUHPDQ�� 7KH� 5HY�� 'U�� -RVHSK� /RZHU\�
DORQJ�ZLWK�&RQJUHVVPDQ�DQG�FLYLO� ULJKWV�
DFWLYLVW�-RKQ�/HZLV�ZHUH�DOVR�KRQRUHG�

0RUH�WKDQ�������SHRSOH�DWWHQGHG�WKH�
GLQQHU��3UHVLGHQW�2EDPD�VSRNH�DERXW�WKH�
LPSRUWDQFH�RI�HYHU\RQH�KHOSLQJ�WR�SDVV�7KH�
$PHULFDQ�-REV�$FW��ZKLFK�KDV�EHHQ�VXF�
FHVVIXOO\� EORFNHG� E\� 5HSXEOLFDQV� LQ� WKH�

)25VRRWK�LV�SXEOLVKHG�E\�WKH�/RXLVYLOOH�FKDSWHU�RI�WKH�)HOORZVKLS�RI�5HFRQFLOLDWLRQ��
6HQG�VXEPLVVLRQV�IRU�QHZV�VWRULHV�RU�FRPPHQWDULHV�WR�3HWHU�)RVO��

�����:RRGERXUQH�$YH���/RXLVYLOOH��.<��������H�PDLO���SIRVO#PH�FRP!�
)RU�VXEVFULSWLRQV�SOHDVH�FRQWDFW�-RKQ�+DUWPDQQ�DW�MRKDUW�MRKQ#JPDLO�FRP��

DQG�SOHDVH�LQGLFDWH�ZKHWKHU�\RX�SUHIHU�DQ�HOHFWURQLF�RU�SDSHU�HGLWLRQ��
�(OHFWURQLF�VXEVFULSWLRQV�VDYH�XV�SULQWLQJ�FRVWV��

)25VRRWK�6WDII
(GLWRU�(PHULWXV���������������������������������������������������������������*HRUJH�0RUULVRQ
(GLWRU�,Q�&KLHI�����������������������������������������������������������������������3HWHU�6��)RVO
$UWLFOHV�(GLWRU�	�'LVWULEXWLRQ�&RRUGLQDWRU�����������������������-RKQ�+DUWPDQQ
&DOHQGDU�(GLWRU���������������������������������������������������������������7RP�/RXGHUEDFN
3URGXFWLRQ�0DQDJHU����������������������������������������������������%DUEDUD�*��3RZHUV
%XON�0DLOLQJ�&RRUGLQDWRU�������������������������������������������%HYHUOH\�0DUPLRQ
0DLO�/LVW�&RRUGLQDWRUV���������������������������������������� 0DU\�	�'DYLG�+RUYDWK
'HOLYHU\�&RRUGLQDWRU�������������������������������������������������������������� ,NH�7KDFNHU

���<HDUV�RQ�3HDFH�)URQWLHUV
� 6LQFH�������WKH�)HOORZVKLS�RI�5HFRQFLOLDWLRQ�LQ�WKH�8QLWHG�6WDWHV�KDV�OHG�FDPSDLJQV�
WR�REWDLQ�OHJDO�ULJKWV�IRU�FRQVFLHQWLRXV�REMHFWRUV��ZLQ�FLYLO�ULJKWV�IRU�DOO�$PHULFDQV��
HQG�WKH�9LHWQDP�:DU��RSSRVH�8�6��LQWHUYHQWLRQ�LQ�WKH�7KLUG�:RUOG��DQG�UHYHUVH�WKH�
VXSHUSRZHUV·�DUPV�UDFH��$Q�LQWHUIDLWK�SDFLÀVW�RUJDQL]DWLRQ��WKH�)25�KDV�PHPEHUV�
IURP�PDQ\�UHOLJLRXV�DQG�HWKQLF�WUDGLWLRQV��,W�LV�SDUW�RI�WKH�,QWHUQDWLRQDO�)HOORZVKLS�
RI�5HFRQFLOLDWLRQ��ZLWK�DIÀOLDWHV�LQ����FRXQWULHV�
� ,Q�WKH�GHYHORSPHQW�RI�LWV�SURJUDP�)25�GHSHQGV�XSRQ�SHUVRQV�ZKR�VHHN�WR�DSSO\�
WKHVH�SULQFLSOHV�WR�HYHU\�DUHD�RI�OLIH��,I�\RX�DUH�QRW�DOUHDG\�D�PHPEHU��ZH�LQYLWH�\RX�
WR�MRLQ�XV�LQ�WKLV�HQGHDYRU��0HPEHUVKLS�FRQVLVWV�RI�VLJQLQJ�WKH�6WDWHPHQW�RI�3XUSRVH��
LQGLFDWLQJ�WKDW�\RX�DJUHH�ZLWK�)25�JRDOV�
&RFKDLUV�� 3DW�*HLHU�������������������������������������������������������������������� ��������
� 3HWHU�)RVO������������������������������������������������������������������� ��������
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)25·V�0LVVLRQ�6WDWHPHQW
7KH�)HOORZVKLS�RI�5HFRQFLOLDWLRQ�VHHNV�WR�UHSODFH�YLROHQFH��
ZDU��UDFLVP�DQG�HFRQRPLF�LQMXVWLFH�ZLWK�QRQYLROHQFH��
SHDFH�DQG�MXVWLFH��:H�DUH�DQ�LQWHUIDLWK�RUJDQL]DWLRQ�

FRPPLWWHG�WR�DFWLYH�QRQYLROHQFH�DV�D�WUDQVIRUPLQJ�ZD\�RI�
OLIH�DQG�DV�D�PHDQV�RI�UDGLFDO�FKDQJH��:H�HGXFDWH��WUDLQ��

EXLOG�FRDOLWLRQV��DQG�HQJDJH�LQ�QRQYLROHQW�DQG�
FRPSDVVLRQDWH�DFWLRQV�ORFDOO\��QDWLRQDOO\��DQG�JOREDOO\�

/RQJWLPH�DFWLYLVW�*UDFLH�/HZLV

E\�*UDFLH�/HZLV
2Q�6HSWHPEHU� ������� DSSUR[LPDWHO\�

�������$IULFDQ�$PHULFDQ�HOHFWHG�RIÀFLDOV��
EXVLQHVVHV�� LQGXVWU\� OHDGHUV�� FLYLO� ULJKWV�
DFWLYLVWV�DQG�PHGLD�SHRSOH�DWWHQGHG�WKH���VW�
$QQXDO�/HJLVODWLYH�&RQIHUHQFH�LQ�:DVKLQJ�
WRQ��'&��RI�WKH�&RQJUHVVLRQDO�%ODFN�&DXFXV�
�&%&��)RXQGDWLRQ��7KH�WKHPH�IRU�WKLV�\HDU·V�
JDWKHULQJ�ZDV��́ L/HDG�L6HUYH�µ�KLJKOLJKWLQJ�
WKH�YDOXH�RI�OHDGHUVKLS�DQG�VHUYLFH�

�0RUH�WKDQ����ZRUNVKRSV��VHPLQDUV�DQG�
IRUXPV�FRYHUHG�WRSLFV�UDQJLQJ�IURP�KHDOWK�
DQG�ZHOOQHVV��FLYLF�HQJDJHPHQW��HGXFDWLRQ��
WKH�HFRQRP\��HQWUHSUHQHXUVKLS�DQG�IRUHLJQ�
DIIDLUV��7KH�SXUSRVH�RI�WKH�FRQIHUHQFH�LV�WR�
´DGYDQFH�WKH�JOREDO�EODFN�FRPPXQLW\�E\�
GHYHORSLQJ�OHDGHUV��LQIRUPLQJ�SROLF\�DQG�
HGXFDWLQJ�WKH�SXEOLF�µ��7KH�LVVXHV�RI�MREV�
DQG�SXWWLQJ�$PHULFD�EDFN�WR�ZRUN�ZDV�WKH�
QXPEHU�RQH�SULRULW\���

7KH�FXUUHQW�XQHPSOR\PHQW�FULVLV�DPRQJ�
SHRSOH�RI�$IULFDQ�GHVFHQW�LV�LQGHHG�VHULRXV��
:KLOH�WKH�QDWLRQ�DV�D�ZKROH�IDFHV�D����XQHP�
SOR\PHQW�UDWH��ZLWKLQ�WKH�$IULFDQ�$PHULFDQ�
FRPPXQLW\�XQHPSOR\PHQW�LV�������WR������
5HS��(PDQXHO�&OHDYHU�,,��'�02��UHSRUWHG�WKDW�
WRGD\�WKHUH�DUH�����������$IULFDQ�$PHULFDQV�
ZLWKRXW�ZRUN��$FFRUGLQJ�WR�WKH�3HZ�5HVHDUFK�
)RXQGDWLRQ� WKH�DYHUDJH�QHW�ZRUWK�RI�ZKLWH�
IDPLOLHV�LQ�WKH�8QLWHG�6WDWHV�VWDQGV�DW�����������
FRPSDUHG�WR��������IRU�EODFN�IDPLOLHV��7KH�
GLVSDULW\� LV� JUHDWHU� WKDQ� LW� KDV� EHHQ� LQ� ���
\HDUV��DQG�WKHUH�KDYH�EHHQ�QHDUO\�WKUHH�PLOOLRQ�
IRUHFORVXUHV� QDWLRQZLGH�� GLVSURSRUWLRQDOO\�
DIIHFWLQJ�EODFN�$PHULFDQV��:LOOLDP�/XF\�RI�
WKH�&RDOLWLRQ�IRU�%ODFN�7UDGH�8QLRQLVWV�VDLG�
LW·V�FULWLFDO�WKDW�ZH�JR�EDFN�KRPH�DQG�LVVXH�D�
´&DOO�IRU�$FWLRQµ�FRPPLWWLQJ�RXUVHOYHV�WR�WKH�
ORQJ�WHUP�VWUXFWXUDO�HFRQRPLF�FKDQJHV� WKDW�
PXVW�EH�PDGH�

:KLOH�,�ZDV�DW�WKH�FRQIHUHQFH��,�DWWHQG�
HG�D�PHHWLQJ�RI�WKH�$��/HRQ�+LJJLQERWKDP�
-U��0HPRULDO�9RWLQJ�5LJKWV�%UDLQWUXVW��7KH�
PDLQ�LVVXH�RI�WKLV�IRUXP�ZDV�́ :KDW·V�2OG�LV�
1HZ���5HGLVWULFWLQJ�DQG�9RWHU�6XSSUHVVLRQ�
7RGD\�µ�&XUUHQWO\��WKH�8QLWHG�6WDWHV�-XVWLFH�
'HSDUWPHQW� LV�ÁRRGHG�ZLWK� WKRXVDQGV�RI�

&%&¶V���VW�DQQXDO�FRQIHUHQFH�FDOOV�IRU�MREV�DQG�DFWLRQ
6HQDWH��+H�VDLG�ZH�DUH�LQ�VHULRXV�QHHG�RI�
SXWWLQJ�$PHULFD�EDFN�WR�ZRUN��:H·YH�JRW�
PLOOLRQV�RI�FRQVWUXFWLRQ�ZRUNHUV�RXW�RI�D�
MRE��VR�WKLV�ELOO�ZRXOG�SXW�WKRVH�PHQ�DQG�
ZRPHQ�EDFN�WR�ZRUN�UHEXLOGLQJ�RXU�URDGV�
DQG�RXU�EULGJHV��/HW·V� JLYH� WKHVH� IRONV� D�
MRE�UHEXLOGLQJ�RXU�VFKRROV��:K\�VKRXOG�RXU�
FKLOGUHQ�EH�DOORZHG�WR�VWXG\�LQ�VFKRROV�WKDW�
DUH�IDOOLQJ�DSDUW"�3UHVLGHQW�2EDPD�SRLQWHG�
RXW�WKDW�ZH·UH�UXQQLQJ�RXW�RI�RSWLRQV�

7KLV�PRQWK�VDZ�WKH�GHDWKV�RI�WZR�
JLDQWV�LQ�SURJUHVVLYH�SROLWLFV��

5HY��)UHG�6KXWWOHVZRUWK��E�������
ZDV�WKH�ORQJWLPH�OHDGHU�RI�WKH�

%LUPLQJKDP�FLYLO�ULJKWV�PRYHPHQW�
DQG�FR�IRXQGHU�RI�WKH�6RXWKHUQ�

&KULVWLDQ�/HDGHUVKLS�&RQIHUHQFH�
�6&/&���7KRXJK�KH�ZDV�EHDWHQ�ZLWK�

FKDLQV�DQG�KLV�KRPH�G\QDPLWHG��
6KXWWOHVZRUWK�UHPDLQHG�DPRQJ�

WKH�´PRVW�IHDUOHVVµ�RI�ÀJKWHUV�IRU�
UDFLDO�MXVWLFH��DFFRUGLQJ�WR�KLV�JRRG�
IULHQG�$QQH�%UDGHQ��ZKRP�KH�RIWHQ�
YLVLWHG�LQ�/RXLVYLOOH��+H�KDG�OLYHG�IRU�

GHFDGHV��WRR��LQ�&LQFLQQDWL��
'HUULFN�%HOO��E�������ZDV�RQH�RI�

WKH�RULJLQDO�FULWLFDO�UDFH�WKHRULVWV��
5HVLJQLQJ�IURP�ERWK�+DUYDUG�
DQG�WKH�8QLYHUVLW\�RI�2UHJRQ·V�

ODZ�VFKRROV�IRU�WKHLU�GHÀFLHQFLHV�
LQ�KLULQJ�DQG�WHQXULQJ�PLQRULWLHV�

DQG�ZRPHQ��%HOO�FKDOOHQJHG�
ERWK�FRQVHUYDWLYH�DQG�OLEHUDO�

FRQFHSWLRQV�RI�ODZ�DQG�FLYLO�ULJKWV�

1RY�����)UL��63,5,78$/�029,(�1,*+7��8QLW\�RI�/RXLVYLOOH�LQ�WKH�&KDSHO�ZLWK�,QWHUIDLWK�3DWKV�
WR�3HDFH�DQG�RWKHUV�DW��30��)UHH�DQG�RSHQ�WR�WKH�SXEOLF��9LVLW�KWWS���SDWKV�SHDFH�RUJ

1RY�����6DW��&8/785$/�6+2:&$6(��,URTXRLV�3XEOLF�/LEUDU\�DW��30��$UWLVWLF�SHUIRUPDQFHV�
IURP�WKH�FXOWXUHV�RI�FRXQWULHV�DURXQG�WKH�ZRUOG��9LVLW�ZZZ�OISO�RUJ

1RY�����6DW��)$,5�75$'(�DW�-XVW�&UHDWLRQV��&RPPXQLW\�VKRSSLQJ�QLJKW����WR���30��1RW�IRU�SURÀW�VWRUH�RI�
IHUV�DUWV�DQG�FUDIWV�E\�FUDIW�SHUVRQV�WKURXJKRXW�WKH�GHYHORSLQJ�ZRUOG��&DOO�����������IRU�PRUH�LQIRUPDWLRQ�

1RY�����7XHV��)5((�121352),7�67$57�83�&/,1,&��7KH�&HQWHU�IRU�1RQSURÀW�([FHOOHQFH�DW�����30��
/HDUQ�WKH�IXQGDPHQWDO�VWHSV�WR�IRUPLQJ�D�QRQSURÀW�RUJDQL]DWLRQ��$YRLG�SLWIDOOV��9LVLW�ZZZ�FQSH�RUJ�

1RY�����7XHV��/28,69,//(�*5((1�'5,1.6��(YHU\��WK�7XHVGD\V�DW�����30��&RQYHUVDWLRQ�DQG�
QHWZRUNLQJ�IRU�ORFDO�HFRORJ\�PLQGHG�EXVLQHVVHV�DQG�LQGLYLGXDOV��9LVLW�ZZZ�JUHHQOLVWORXLVYLOOH�FRP

1RY�����7KXUV��1(7:25.�/81&+(21��8QLYHUVLW\�&OXE��8RI/��1RRQ��(YHU\�)RXUWK�7KXUVGD\��
6SLULWHG�DQG�FRQVWUXFWLYH�GLDORJ�RQ�UDFH�UHODWLRQV�LQ�/RXLVYLOOH�LQ�D�VDIH�DQG�LQFOXVLYH�HQYLURQPHQW��
)RU�UHVHUYDWLRQV�FDOO��WKH�8RI/�2IÀFH�RI�'LYHUVLW\�DW����������

1RY�����7KXUV��)25VRRWK�/$%(/,1*��3UHVE\WHULDQ�6HPLQDU\��1HOVRQ�+DOO��5RRP����������30��
(YHU\�IRXUWK�7KXUVGD\��:H�QHHG�YROXQWHHUV��0DQ\�KDQGV�PDNH�OLJKW�ZRUN��DQG�WKH�RSSRVLWH�LV�DOVR�
WUXH��6R�SOHDVH�MRLQ�XV�LI�\RX�FDQ��&DOO����������IRU�PRUH�LQIRUPDWLRQ�

1RY���� �6DW��1$785(�+,.(�,1�-())(5621�)25(67�� ��$0��DERXW���KRXUV��(YHU\� IRXUWK�
6DWXUGD\��,QWHUSUHWDWLRQV�RI�WKH�QDWXUDO�ZRUG��'LIIHUHQW�WRSLF�HDFK�PRQWK���9LVLW�ZZZ�ORXLVYLOOHN\�
JRY�PHWURSDUNV�MHIIHUVRQPHPRULDOIRUHVW�

'HF����7KXUV��0$.(�$�',))(5(1&(��+DQG�LQ�+DQG�0LQLVWULHV�DW�����SP��$Q�LQIRUPDO�RQH�KRXU�
LQWURGXFWLRQ�WR�LPPHUVLRQ�WULSV�DQG�YROXQWHHU�RSSRUWXQLWLHV��9LVLW�ZZZ�KKPLQLVWULHV�FRP

'HF����6DW��:25/'�3($&(�&2))((+286(��,QWHUIDLWK�3DWKV�7R�3HDFH���30�WR��30��+HDU�VLQJHU�
VRQJZULWHU�0LFKDHO�.HVVOHU��&RIIHH��WHD�	�UHIUHVKPHQWV��9LVLW�KWWS���SDWKV�SHDFH�RUJ

287�2)�72:1
1RY���WR���6(&5(76�2)�63,5,78$/�$&7,9,60��$�722/.,7��1DWLRQDO�3HDFH�$FDGHP\��7KH�

FRXUVH�VWXGLHV�VSLULWXDO�DFWLYLVP�DQG�WKH�VSLULWXDO�FRPSRQHQW�LQ�SHDFH�	�MXVWLFH�DFWLRQ��9LVLW�ZZZ�
QDWLRQDOSHDFHDFDGHP\�XV�

1RY����WR����0(',$7,1*�9,2/(17�&21)/,&7��7KH�8QLWHG�6WDWHV�,QVWLWXWH�IRU�3HDFH��3DUWLFLSDQWV�
WDNH�RQ�WKH�UROHV�RI�PHGLDWRUV�DQG�FRQÁLFW�SDUWLHV�LQ�VLPXODWLRQV�RI�PHGLDWLRQ�HIIRUWV��2WKHU�FRXUVHV�
WKLV�PRQWK�DERXW�VXSSRUWLQJ�SROLFH�UHIRUP��RYHUVHDV�UHOLJLRXV�HQJDJHPHQW��FRQÁLFW�PDSSLQJ��DQG�
LGHQWLW\�EDVHG�GLIIHUHQFHV��9LVLW�ZZZ�XVLS�RUJ

�1RY����WR����9,*,/�72�&/26(�7+(�6&+22/�2)�7+(�$0(5,&$6��7KRXVDQGV�H[SHFWHG�DW�WKH�
JDWHV�RI)RUW�%HQQLQJ�WR�FDOO�IRU�HQGLQJ�WKH�RSSUHVVLYH�SROLFLHV�WKDWLQVWLWXWLRQ�UHSUHVHQWV��$OVR�D�
VROHPQ�UHPEUDQFH�RI�LWVYLFWLPV��9LVLW�ZZZ�VRDZ�RUJ

&DOHQGDU� �FRQWLQXHG�IURP�EDFN�SDJH�



1RYHPEHU����� 3DJH��

ORYH�LQ�UHWXUQ��%HDU�LQ�PLQG�WKLV�H[SHULHQFH�
LV�QRW�D�PDWWHU�RI�LQWHOOHFWXDO�OHDUQLQJ�

$V�0HUWRQ�H[SODLQV��ZH�DUH�QRW�WU\LQJ�WR�
FRQFHQWUDWH�RQ�D�SHUVRQDO�JRDO�RU�IRFXV�RXU�
DWWHQWLRQ�RQ�D�ZULWWHQ�SUD\HU�RU�PDQWUD��7KLV�
H[SHULHQFH�LV�FRQFHUQHG�ZLWK�FRPPLWPHQW��
:H�ZDQW�WR�IHHO�WKH�HVVHQFH�RI�FUHDWLRQ�DV�D�
ZKROH��DQG�WKHUHE\��FRQQHFW�RXU�LQGLYLGXDO�
LQWHQWLRQV�WR�WKH�LQWHQWLRQV�RI�FUHDWLRQ�

:H� GR� QRW� VHH� *RG� LQ� RXU� VLOHQFH��
0HUWRQ�ZULWHV��:H�NQRZ�+LP��RU�+HU��E\�
ORYH��:H�WDVWH�WKH�H[SHULHQFH�RI�ORYLQJ��́ ,W�
LV�LWVHOI�QRWKLQJ�HOVH�EXW�DQ�H[SHULHQFH�RI�
*RG�UHYHDOLQJ�+LPVHOI�WR�XV�LQ�RXU�LQWLPDWH�
HPEUDFH�RI�D�ORYH�VR�SXUH�WKDW�LW�RYHUZKHOPV�
HYHU\�RWKHU�DIIHFWLRQ�DQG�H[FOXGHV�HYHU\�
WKLQJ�IURP�RXU�VRXOV�EXW�WKH�NQRZOHGJH�RI�
/RYH�DORQH�µ�3XW�VLPSO\��ZH�EHFRPH�RQH�
ZLWK�*RG�LQ�SXUH�ORYH��

,Q�VR�GRLQJ�ZH�DUH�HVFDSLQJ�WKH�VHOÀVK�
QHVV�WKDW�XVXDOO\�UHVWULFWV�RXU�SDUWLFLSDWLRQ�
LQ�*RG·V�ORYH��0HUWRQ�VD\V��´*RG·V�ORYH�LV�
OLNH�D�ULYHU�VSULQJLQJ�XS�LQ� WKH�GHSWKV�RI�
'LYLQH� 6XEVWDQFH� DQG� ÁRZLQJ� HQGOHVVO\�
WKURXJK�KLV�FUHDWLRQ��ÀOOLQJ�DOO�WKLQJV�ZLWK�
OLIH�DQG�JRRGQHVV�DQG�VWUHQJWK�µ

2XU�HIIRUWV�WR�SDUWLFLSDWH�LQ�*RG·V�ORYH�
EULQJ�WKRVH�TXDOLWLHV�ZLWKLQ�XV��7KH�GXDOLW\�
EHWZHHQ�*RG�DQG�XV�GLVDSSHDUV��,Q�0HUWRQ·V�
ZRUGV��ZH�HQWHU�LQWR�´2QHQHVV�µ

E\�)UHG�+LFNV
:H�RIWHQ�KHDU�WKDW�WKH�ULJKW�LV�DWWDFNLQJ�

WKH�́ PLGGOH�FODVV�µ�EXW�ZKDW�GRHV�WKLV�UHDOO\�
PHDQ"� ´0LGGOHµ� LQ� WKLV� FRQWH[W� LPSOLHV�
WKHUH�PXVW�EH�VRPHWKLQJ�EHORZ�LW�DV�ZHOO�DV�
DERYH�LW��:KDW�DERXW�WKH�´ZRUNLQJ�FODVVµ��
LVQ·W� LW� XQGHU� DWWDFN�� WRR"�<HV�� EXW� WKHUH�

UHDOO\�LV�DQ�DWWDFN�RQ�WKH�PLGGOH�FODVV��DQG�
LW�VKRXOG�EH�WDNHQ�YHU\�VHULRXVO\��&LWLEDQN�
WDNHV�LW�VHULRXVO\��

)RU� VHYHUDO� \HDUV� &LWLEDQN� KDV� EHHQ�
DGYLVLQJ�LQYHVWRUV�WR�LQYHVW�LQ�FRPSDQLHV�
WKDW�FDWHU�HLWKHU�WR�WKH�KLJKHVW�LQFRPH�HDUQHUV�
�VXFK�DV�1LHPDQQ�0DUFXV�RU�6DNV���RU�WR�WKH�
ORZHVW��:DOPDUW��'ROODU�*HQHUDO���EHFDXVH�
WKH�PLGGOH�FODVV�LV�EHLQJ�HURGHG�DZD\��,I�
WKDW�KDSSHQV��WKH�8QLWHG�6WDWHV�ZLOO�KDYH�
EHFRPH�D�SRRU��́ XQGHUGHYHORSHGµ�RU�́ WKLUG�
ZRUOGµ�FRXQWU\�

$�EULHI�KLVWRU\��WR�EHJLQ�ZLWK��)URP�WKH�
WLPH�RI�WKH�HDUOLHVW�VWDWH�OHYHO�VRFLHWLHV�WKDW�
WRRN�VKDSH�VHYHUDO�WKRXVDQG�\HDUV�DJR�XQWLO�
WKH� HYH� RI� WKH� LQGXVWULDO� UHYROXWLRQ�� WKHUH�

7KH�RXWFRPH�RI�DWWDFNV�RQ�WKH�
PLGGOH�FODVV�UHPDLQV�XQFHUWDLQ

KDV�EHHQ�LQ�WKHVH�VRFLHWLHV�D�WLQ\�XSSHU�RU�
´UXOLQJµ� FODVV�� ZKRVH� ZHDOWK� DQG� SRZHU�
FDPH�PRVWO\�IURP�WKHLU�FRQWURO�RI�WKH�ODQG��
7KHUH�KDV�DOVR�EHHQ�D�YHU\�ODUJH�ORZHU�FODVV��
FRQVLVWLQJ�RI�WKRVH�ZKR�ODERUHG�RQ�WKH�ODQGV�
RI�WKH�UXOLQJ�FODVV�ORUGV��RU�GLG�RWKHU�NLQGV�RI�
PHQLDO�ODERU��%HWZHHQ�WKHP��WKHUH�KDV�DOZD\V�
EHHQ�D�PLGGOH�FODVV��EXW�D�YHU\�VPDOO�RQH��

7KH� W\SLFDO� PLGGOH�FODVV� RFFXSDWLRQ�
LQ�WKRVH�HDUO\�WLPHV�ZDV�WKDW�RI�RYHUVHHU�RU�
IRUHPDQ��0LGGOH�FODVV�SHRSOH�ZHUH�QRW�SDUW�
RI� WKH�XSSHU�FODVV�QRELOLW\�RU�DULVWRFUDF\��
7KHLU�MRE�ZDV�WR�VHH�WR�LW�WKDW�WKH�ORUG·V�RUGHUV�
ZHUH�FDUULHG�RXW��VR�WKDW�KH�GLGQ·W�KDYH�WR�
PLFUR�PDQDJH�WKH�ODERU�RI�HDFK�RQH�RI�KLV�
PDQ\� SHDVDQW� ODERUHUV�� DQG� FRXOG� HQMR\�
KLV�XSSHU�FODVV�VWDWXV��SLFWXUH�WKH�EXWOHU�LQ�
D�ORUGO\�%ULWLVK�KRXVHKROG���2WKHU�PLGGOH�
FODVV�RFFXSDWLRQV�LQ�WKHVH�HDUO\�VWDWHV�ZHUH�
PHUFKDQWV�ZKR�SURFXUHG� OX[XULHV� IRU� WKH�
XSSHU�FODVV��DQG�SURIHVVLRQDOV�ZKRVH�VNLOOV�
ZHUH�QHHGHG�E\�WKH�XSSHU�FODVV�

$QG�VR�LW�ZHQW�IRU�PDQ\�FHQWXULHV��7KH�
LQGXVWULDO� UHYROXWLRQ��ZKLFK�EHJDQ� LQ� WKH�
��WK�DQG���WK�FHQWXULHV��FUHDWHG� WKH�SRV�
VLELOLW\�RI�FKDQJH��)DFWRULHV�FRXOG�WXUQ�RXW�
ODUJH�TXDQWLWLHV�RI�XVHIXO�JRRGV��PXFK�PRUH�
FKHDSO\�WKDQ�EHIRUH��)RU�WKLV�WKH\�QHHGHG�
ODERU��DQG�WKH\�RIIHUHG�ZDJHV�KLJK�HQRXJK�
WR�OXUH�SHRSOH�RII�WKH�IDUPV�RU�SODQWDWLRQV��

%XW�WKH�IDFWRULHV�DQG�WKHLU�RZQHUV�FRXOG�
SURVSHU�RQO\�LI�WKHUH�ZDV�VXIÀFLHQW�GHPDQG�
IRU� ZKDW� WKH\� SURGXFHG�� %\� ´GHPDQGµ�
HFRQRPLVWV�PHDQ�WKH�QXPEHU�RI�SHRSOH�DEOH�
DQG�ZLOOLQJ�WR�SD\�WKH�SULFH�DVNHG��,W�VKRXOG�
QRW� EH� FRQIXVHG�ZLWK� ´ZDQWµ�� RQH�PLJKW�
KDYH�H[WHQVLYH�ZDQWV�DQG�GHVSHUDWH�QHHGV��
EXW�ZLWKRXW� WKH� DELOLW\� WR�PDNH� SD\PHQW�
RQH�LV�XQDEOH�WR�H[SUHVV�HFRQRPLF�GHPDQG��

,W�WRRN�D�VWUXJJOH��EXW�WKH�FDSWDLQV�RI�
LQGXVWU\� �DV� GLVWLQFW� IURP� WKH� SODQWDWLRQ�
RZQHUV��KDG�DQ�LQFHQWLYH�WR�DOORZ�ZDJHV�WR�
ULVH��7KH�´PLGGOH�FODVVµ�JUHZ�LQ�QXPEHUV�
EHFDXVH�PDQ\�́ ZRUNLQJ�FODVVµ�SHRSOH�ZHUH�
QRZ�HDUQLQJ�ZDJHV�KLJK�HQRXJK�WR�OLYH�D�

)UHG�+LFNV

�FRQWLQXHG�RQ�SDJH���
<RXQJ�SHRSOH�PDUFKLQJ�DV�SDUW�RI�WKH�2FFXS\�/RXLVYLOOHҋV�

SURWHVWV�DJDLQVW�HFRQRPLF�LQMXVWLFH�

´6DYH�WKH�PLGGOH�FODVV�µ
+RZ� PDQ\� H�PDLOV� KDYH� \RX� UHFHLYHG�

ODWHO\�ZLWK� WKDW� UDOO\LQJ�FU\� WR�SURPSW�\RX� WR�
FDOO� D� UHSUHVHQWDWLYH�� ER\FRWW� D� SURGXFW�� RU�
RFFXS\� D� SXEOLF� VTXDUH� RXWVLGH� D� GRZQWRZQ�
EDQN�KHDGTXDUWHUV"

2I�FRXUVH�WKRVH�ZRUGV��́ WKH�PLGGOH�FODVV�µ�
DUH�SDUW�RI�DQ�ROG�OHIWLVW�MHUHPLDG��EXW��LI�\RX�WKLQN�
KDUG��\RX�FDQ�SUREDEO\�UHPHPEHU�WKHP�IROORZLQJ�
YHU\�GLIIHUHQW�YHUEV��VRPH�ZKLFK��LI�XVHG�KHUH��
PLJKW�LPSHGH�WKH�PDLOLQJ�RI�WKLV�)25VRRWK�

0RP� DQG� 'DG� DQG� WKH� FUDEJUDVV� DUH� LQ�
WURXEOH��7KH\·YH�JRQH�IURP�V\PEROV�RI�DQ�H[FHV�
VLYHO\�SULYDWLVWLF��´,·YH�JRW�PLQH��\RX�JHW�\RXUVµ��
PHQWDOLW\��FDOORXVO\�EXLOGLQJ�WKHLU�OLYHV�RQ�UDFLVP�
DQG�VWDWXV�LQVHFXULW\�WR�EHLQJ�WKH�YLFWLPV�RI�WKH�
YHU\�JUHHG�WKDW�VSDZQV�WKRVH�YDOXHV�

$FFODLPHG� SRSXODU� PXVLF� ÀJXUHV� *HUU\�
*RIÀQ� DQG� &DUROH� .LQJ� H[SUHVVHG� SHUIHFWO\�
RXU�IRUPHU�IHHOLQJV�ZLWK�WKHLU�¶��V�FULWLFDO�VRQJ��
´3OHDVDQW� 9DOOH\� 6XQGD\�µ� ZKLFK� WKH\� ZURWH�
EDVHG�RQ�WKHLU�OLIH�LQ�:HVW�2UDQJH��1-��EHIRUH�
WKH\�KLW�LW�ELJ�LQ�SRS�

� 8VLQJ� WZR� TXLQWHVVHQWLDO� VXEXUEDQ�
FKDUDFWHUV��WKH\�QDLOHG�D�ODFN�RI�FRQYLFWLRQ�RU�
FRQFHUQ�ZLWK�ZRUOG�LVVXHV�

´6HH�0UV��*UD\���VKH·V�SURXG�WRGD\��EHFDXVH�
KHU�URVHV�DUH�LQ�EORRP��$QG�0U��*UHHQ��KH·V�VR�
VHUHQH���+H·V�JRW�D�79�LQ�HYHU\�URRP�µ

,·P�QR�EDOODGHHU��EXW�WRGD\��ZH�PLJKW�ZULWH�
´6HH� 0UV�� *UD\��� VKH·V� VFDUHG� WRGD\���

EHFDXVH� KHU� SHQVLRQ� IDFHV� GRRP��$QG� 0U��
*UHHQ��WLPHV�DUH�VR�OHDQ���KH·V�JRW�SDVW�GXH�ELOOV�
LQ�HYHU\�URRP�µ

*RIÀQ�DQG�.LQJ·V�O\ULFV��́ $QRWKHU�3OHDVDQW�
9DOOH\�6XQGD\��FKDUFRDO�EXUQLQJ�HYHU\ZKHUH�µ�
UDQJ�IURP�WUDQVLVWRU�UDGLRV�GXULQJ�D�WLPH�ZKHQ�
6SLUR�$JQHZ�LGHQWLÀHG�KLPVHOI�DV�WKH�SURWHFWRU�
RI�PLGGOH�FODVV�YDOXHV�KH�VDLG�ZHUH�WKUHDWHQHG�
QRW�E\�:DVKLQJWRQ�EXGJHW�FXWWHUV�RU�FRUSRUDWLRQV�
PRYLQJ�RIIVKRUH��EXW�FROOHJH�VWXGHQWV�ZLWK�WKHLU�
ÀVWV�LQ�WKH�DLU�

7RGD\��DV�PHWK�LV�EXUQLQJ�HYHU\ZKHUH�LQ�
VXEXUEDQ�KRXVHV�PDGH�YDFDQW�E\�IRUHFORVXUHV�
DQG�7H[DV·V�ZLOGÀUHV�DUH�YHULÀDEO\�PRUH�ZLGH�
VSUHDG�GXH� WR�5LFN�3HUU\·V�EXGJHW� FXWV��ZKDW�
ZRXOG�6SLUR�VD\"

$QG� ZKDW� ZRXOG� $EELH� +RIIPDQ� DQG�
0LFKDHO�+DUULQJWRQ�VD\�DERXW�WKH�LQKHULWRUV�RI�
WKHLU� UDGLFDO� SDVVLRQV� FKDPSLRQLQJ� WKH��JDGV��

FDQ�\RX�HYHQ�VSHDN�LW��´PLGGOH�FODVV"
$UH� ZH� K\SRFULWHV"� -DQHV�FRPH�ODWHO\"�

2QH�WKLQJ�WKDW�PXVW�EH�XQGHUVWRRG�LQ�DQVZHULQJ�
WKLV�LV�WKDW�WKH�VXEXUEDQ��JDUDJH�FOHDQLQJ�5RWDU\�
&OXE�PHPEHUV�GLG�QRW�JHW�ZKHUH�WKH\�ZHUH�E\�
WKHLU�RZQ�ERRWVWUDSV��ZKHUHDV�WKH�SRRU�DOZD\V�
KDG�WKHLU�KDQGV�RXW��7KDW·V�D�SKRQ\�QDUUDWLYH�

)HGHUDO� PRUWJDJH� JXDUDQWHHV�� IDUP� SULFH�
VXSSRUWV��FRRUGLQDWLRQ�RI�UXUDO�HOHFWULFLW\��WUXVW�
EXVWLQJ��KLJKZD\�IXQGLQJ��DQG�PLOLWDU\�DQG�FRYHUW�
DFWLRQ�SXW�WKH�ZKLWH�ZRRG�IUDPH�KRPHV�XS��IRRG�RQ�
WKHLU�WDEOHV�DQG�����SHU�JDOORQ�JDV�LQ�WKHLU�WDQNV�

7KLV� VHFUHW� ZHOIDUH� VWDWH�� XQNQRZQ� WR�
XV� EHFDXVH� LW� LVQ·W� SURÀWDEOH� IRU� FRPSHWLQJ�
WHOHYLVLRQ�QHWZRUN�QHZV�VKRZV�WR�WHOO�YLHZHUV�
WUXWKV�WKH\�GRQ·W�ZDQW�WR�KHDU��LV�HVVHQWLDO�IRU�
3OHDVDQW�9DOOH\��WKRXJK�WKH�SODFH·V�DQWKHP�VD\V�
QRWKLQJ�DERXW�WKHVH�IHGHUDO�SROLFLHV�

,I� JRYHUQPHQW·V� SDUDPRXQW� UROH� LQ� WKH�
EXLOGLQJ�RI�WKH�PLGGOH�FODVV�ZDV�KXVK�KXVK��WKH�
GLVPDQWOLQJ�RI�LW�LV�QRLV\��EXW�VXEOLPLQDO��

3ROLWLFDO�FRPPHUFLDOV�ZLOO�EODUH�QH[W�IDOO�
PHVPHUL]LQJ� DYHUDJH� SHRSOH� WR� YRWH� DJDLQVW�
WKHLU�LQWHUHVWV�E\�IHDU�PRQJHULQJ�DERXW�LOOHJDO�
LPPLJUDQWV� DQG� GHEW�� 7KH� GUXP� EHDW� RI� DGV�
ZLOO� EH� SDLG� IRU�ZLWK� XQOLPLWHG� FRQWULEXWLRQV�
E\�FRUSRUDWLRQV��ZKLFK�XQOLNH�WKH�LPPLJUDQWV��
PRVWO\�GRQ·W�SD\�WD[HV�

0U�� *UHHQ�� VDGO\�� ZLOO� EH� SDUWLFXODUO\�
GHIHQVHOHVV� DJDLQVW� WKLV� SURSDJDQGD� EDUUDJH��
VLQFH�KH�PDGH�WKH�PLVWDNH�RI�KDYLQJ�D�79�LQ�
HYHU\�URRP�

*HRUJH�0RUULVRQ� LV� WKH� IRUPHU�HGLWRU�RI�
)25VRRWK��NOP��#DWW�QHW�

E\�7RP�/RXGHUEDFN
´/HW�PH�VHHN��WKHQ��WKH�JLIW�RI�VLOHQFH�

DQG�SRYHUW\�DQG�VROLWXGH�
ZKHUH�HYHU\WKLQJ�,�WRXFK�LV�WXUQHG�

LQWR�SUD\HU�
ZKHUH�WKH�VN\�LV�P\�SUD\HU��DQG�WKH�ELUGV�

DUH�P\�SUD\HU�
WKH�ZLQG�LQ�WKH�WUHHV�LV�P\�SUD\HU�
IRU�*RG�LV�DOO�LQ�DOO�µ

7KRPDV� 0HUWRQ� ZURWH� IUHTXHQWO\�
RI�RXU�QHHG� IRU� H[SHULHQWLDO� FRQWDFW�ZLWK�
*RG·V�FUHDWLRQ��D�FRQWDFW�KH�EHOLHYHG�FRPHV�
PRVW� HIIHFWLYHO\� WKURXJK� VLOHQFH�� ´:KHQ�
ZH�KDYH�UHDOO\�PHW�DQG�NQRZQ�WKH�ZRUOG�
WKURXJK� VLOHQFH�µ� 0HUWRQ� ZURWH�� ´ZRUGV�
FDQQRW�VHSDUDWH�XV�IURP�WKH�ZRUOG��QRU�IURP�
�RWKHUV���QRU�IURP�*RG��QRU�IURP�RXUVHOYHV�
EHFDXVH� ZH� QR� ORQJHU� WUXVW� HQWLUHO\� LQ�
ODQJXDJH�WR�FRQWDLQ�UHDOLW\�µ

%H\RQG�ZRUGV��LQ�WKH�GHSWK�RI�VLOHQFH��
0HUWRQ�VHQVHG�WKDW�WKH�UHDOLW\�RI�RXU�H[LV�
WHQFH�LV�LQGHÀQDEOH�LQ�ZRUGV��2XU�DWWHPSWV�
WR�GHVFULEH�LW�IRU�RXUVHOYHV�DQG�RWKHUV�YHU�
EDOO\�LQHYLWDEO\�UHVRUW� WR�JHQHUDOLWLHV�DQG�
FRPPRQDOLWLHV�ZKLFK�PLVV�WKH�XQLTXHQHVV�
RI�RXU�DFWXDO�H[SHULHQFHV�

6R��ZRUGV�FDQ�QHYHU�FRPSOHWHO\�JUDVS�
ZKR�ZH�DUH�EHFDXVH�WKHUH�LV�DOZD\V�PRUH�RI�
XV�OHIW�RYHU�EH\RQG�ZKDW�ZRUGV�FDQ�H[SODLQ��
:H� QHHG� WR� UHDFK� WKURXJK� WKH� ÀOWHU� RI�
ODQJXDJH�DQG�WKH�PHGLXP�RI�FRQFHSWV�LI�ZH�
LQWHQG�WR�NQRZ�RXU�LQQHU�VHOYHV�LQWLPDWHO\�

:H�FDQ�EHJLQ�WKLV�H[SHULHQWLDO�FRQWDFW�
E\�DGPLWWLQJ�RXU� ORYH�IRU�*RG�DQG�DOO�RI�
FUHDWLRQ�DQG�SUHSDULQJ�RXUVHOYHV�WR�UHFHLYH�

(PSDWK\�DQG�(WKRV)URP�UHYLOHG�WR�UHYHUHG



)25VRRWK3DJH��

E\�*HRUJH�3HUNLQV
:H�DUH�IDFLQJ�WKUHH�PDMRU�FULVHV�WKDW�

WKUHDWHQ�RXU�ZD\�RI�OLIH�DQG�WKDW�RI�D�ODUJH�
SDUW� RI� WKH� UHVW� RI� WKH� ZRUOG�� ÀQDQFLDO�
GLVWUHVV�� FOLPDWH� FKDQJH�� DQG� UHVRXUFH�
GHSOHWLRQ��7KH\�DOO�DUH�UHODWHG�WR�XQHTXDO�
ZHDOWK�DQG�FRQVXPSWLRQ�DQG�WKHUHE\�EHDU�
LPSOLFDWLRQV�RI�MXVWLFH�EHWZHHQ�WKH�KDYHV�
DQG�KDYH�QRWV��7KH�ÀUVW�WZR�UHFHLYH�FRQVLG�
HUDEOH�DWWHQWLRQ��EXW�DWWHPSWV�WR�GHDO�ZLWK�
WKHP�VHHP�SDUDO\]HG�E\�SDUWLVDQ�JRYHUQ�
PHQW� DQG� WKH� GHOLEHUDWH� VSUHDG� RI� GRXEW�
DQG� PLVLQIRUPDWLRQ�� 7KH� WKLUG�� UHVRXUFH�
GHSOHWLRQ��UHFHLYHV�PXFK�OHVV�DWWHQWLRQ�EXW�
LV�QR�OHVV�WKUHDWHQLQJ��HVSHFLDOO\�́ SHDN�RLO�µ

2LO�LV�QHDUO\�XQLTXH�LQ�EHLQJ�D�KLJKO\�
FRQFHQWUDWHG�VRXUFH�RI�HQHUJ\��HDVLO\�WUDQV�
SRUWHG��DQG�HYHQ�DW�WKH�KLJK�SULFHV�ZH�KDYH�
VHHQ�LQ�UHFHQW�\HDUV��YHU\�LQH[SHQVLYH���&DQ�
\RX�LPDJLQH�DVNLQJ�D�SHUVRQ�WR�FDUU\�\RX�
DQG�VHYHUDO�IULHQGV�DFURVV�WRZQ�IRU�WKH����
\RX�SD\�IRU�WKH�IXHO�WR�DFFRPSOLVK�WKH�VDPH�
WKLQJ"��%HVLGHV�IXHOV��RXU�LQIUDVWUXFWXUH�KDV�
FRPH�WR�GHSHQG�RQ�RLO²SODVWLFV��SKDUPDFHX�
WLFDOV��HYHQ�RXU�IRRG�VXSSO\��ZKLFK�GHSHQGV�
RQ�IRVVLO�IXHOHG�PDFKLQHU\��IHUWLOL]HUV��DQG�
SHVWLFLGHV��,W·V�QRW�DQ�H[DJJHUDWLRQ�WR�VD\�
WKDW� WKH� JUHDW� H[SDQVLRQ� RI� HFRQRPLHV��
SRSXODWLRQ��DQG�VWDQGDUGV�RI�OLYLQJ�LQ�WKH�
SDVW�����\HDUV�LV�ODUJHO\�GXH�WR�WKH�DYDLO�
DELOLW\�RI�WKLV�XQLTXH�VRXUFH�RI�HQHUJ\�DQG�
PDWHULDOV��,I�WKDW�DYDLODELOLW\�VKRXOG�GHFOLQH��
WKH�LPSOLFDWLRQV�DUH�SURIRXQG��

7KH�8�6���ZKLFK�KDG�SUHYLRXVO\�EHHQ�
WKH�PDMRU�RLO�VXSSOLHU�DQG�H[SRUWHU�IRU�WKH�
ZRUOG��UHDFKHG�LWV�SHDN�SURGXFWLRQ�LQ������

3HDN�2LO�DQG�HQYLURQPHQWDO�MXVWLFH

DQG�VXEVHTXHQWO\�EHFDPH�D�QHW� LPSRUWHU��
2QO\� WHQ� \HDUV� ODWHU�� 3UHVLGHQW� &DUWHU�
GHFODUHG�RXU�ULJKW�WR�GHIHQG�RXU�RLO�LQWHUHVWV�
LQ�WKH�0LGGOH�(DVW��:H�FXUUHQWO\�LPSRUW�����
RI�RXU�RLO�VXSSO\��

7KRXJK�ZH�FRQWLQXH�WR�GLVFRYHU�QHZ�
RLO�DQG�ÀQG�ZD\V�WR�HQKDQFH�WKH�UHFRYHU\�RI�
´QRQ�FRQYHQWLRQDOµ�RLO��ZH�KDYH�H[KDXVWHG�
WKH�́ HDV\µ�DQG�LQH[SHQVLYH�VRXUFHV��:RUOG�
ZLGH��ZH�DUH�FRQVXPLQJ�RLO�DW�����WLPHV�WKH�
UDWH�ZH�DUH�GLVFRYHULQJ�LW��'HVSLWH�FODLPV�
ZKLFK� DUH� RIWHQ� H[DJJHUDWHG� RU�PLVOHDG�
LQJ��QHZ�GRPHVWLF�GHYHORSPHQW�ZLOO�KDYH�

GLIÀFXOW\�FRPSHQVDWLQJ�IRU�WKH�LUUHYHUVLEOH�
GHFOLQH�LQ�PDWXUH�ÀHOGV��&ULHV�IRU�8�6��RLO�
LQGHSHQGHQFH��ZLWKRXW�D�GUDVWLF�UHGXFWLRQ�
LQ�RXU�UDWH�RI�FRQVXPSWLRQ��DUH�DEVXUG�

:RUOGZLGH�� WKH� SDWWHUQ� LV� VLPLODU��
:KHWKHU� WKH�ZRUOG·V�SHDN�RLO� SURGXFWLRQ�
RFFXUUHG� VHYHUDO� \HDUV� DJR� RU� LV� \HW� D�
IHZ�\HDUV� LQ� WKH� IXWXUH�� WKHUH� LV�JURZLQJ�
DJUHHPHQW�WKDW�ZH�DUH�DW�RU�QHDU�WKH�JUHDWHVW�
ZRUOGZLGH�RLO�SURGXFWLRQ�ZH�ZLOO�HYHU�VHH��

7KLQN�DERXW�WKLV��+RZ�FDQ�ZH�H[SHFW�WR�
UHVWRUH�RU�FRQWLQXH�WKH�JURZWK�RQ�ZKLFK�WKH�
ZRUOG·V�HFRQRPLF�V\VWHP�KDV�GHSHQGHG�LI�
WKH�VRXUFH�RI�HQHUJ\�RQ�ZKLFK�LW�LV�EDVHG�LV�
LQ�LPPLQHQW�GHFOLQH"�:KDW�DUH�WKH�LPSOLFD�
WLRQV�RI�WKH�UDSLGO\�H[SDQGLQJ�HFRQRPLHV�
RI�&KLQD�DQG�,QGLD�XQGHU�FRPSHWLWLRQ�IRU�
OLPLWHG� RLO� UHVRXUFHV"� 7KH� UHDOL]DWLRQ� LV�
VSUHDGLQJ� WKDW�ZH�DUH�DOUHDG\�VR� IDU� LQWR�
SRSXODWLRQ�DQG�UHVRXUFH�XVH�RYHUVKRRW�WKDW�
LW�ZRXOG�WDNH�WKUHH�RU�IRXU�HDUWK�OLNH�SODQHWV�
WR�VXSSRUW�D�:HVWHUQ�VWDQGDUG�RI�OLYLQJ�IRU�
����ELOOLRQ�SHRSOH�

7KHUH�DUH�FRXQWHU�DUJXPHQWV��$PRQJ�
WKH�PRVW� FRPPRQ� LV� WKDW� WKH� SHDN�RLOHUV�
JUHDWO\�XQGHUHVWLPDWH�WKH�TXDQWLW\�RI�RLO�\HW�
WR�EH�GHYHORSHG�RU�GLVFRYHUHG��DQG�ZKLOH�
DGPLWWLQJ�WKDW�RLO�LV�D�ÀQLWH�UHVRXUFH��FODLP�
PDQ\�GHFDGHV�EHIRUH�ZH�QHHG�EH�FRQFHUQHG�
DERXW�SURGXFWLRQ��%XW�GHQLHUV·�FODLPV�FRQ�
FHUQLQJ� WKH�H[WHQW�RI� UHVHUYHV�DUH�DOPRVW�
FHUWDLQO\� H[DJJHUDWHG�� ,Q� WKH� PLG�����V�
23(&·V� DQQRXQFHG� RLO� UHVHUYH� YROXPHV�
GRXEOHG�RYHUQLJKW��DW�WKH�VDPH�WLPH�D�SROLF\�
ZDV�HVWDEOLVKHG�WKDW�VHW�DOORZHG�SURGXFWLRQ�
TXRWDV�DW�D�SHUFHQWDJH�RI�FRXQWULHV·�UHVHUYHV�

$QRWKHU�DUJXPHQW�LV�WKDW�RQH�RU�PRUH�

DOWHUQDWLYH�HQHUJ\�VRXUFHV�ZLOO�GLVSODFH�RLO�
DV�SURGXFWLRQ�GZLQGOHV�DQG�SULFHV�LQFUHDVH��
PXFK�DV�FRDO�GLVSODFHG�ZRRG��DQG�RLO��FRDO��
�7KH�VWRQH�DJH�GLGQ·W�HQG�EHFDXVH�ZH�UDQ�
RXW� RI� VWRQHV���$�ZKROH� FRXUVH� FRXOG� EH�
EDVHG�RQ�FRPSDULVRQV�RI�DOWHUQDWLYH�HQHUJ\�
VRXUFHV��EXW�RQH�SRLQW�GHVHUYHV�PHQWLRQLQJ�
ZKLFK�LV�KDUGO\�HYHU�FRQVLGHUHG��

7KH�IDYRUDEOH�́ HQHUJ\�EDODQFHµ�RI�RLO�²�
L�H���WKH�HQHUJ\�REWDLQHG�FRPSDUHG�ZLWK�WKH�
HQHUJ\�UHTXLUHG�WR�SURGXFH�DQG�GHYHORS�WKH�
UHVRXUFH�²�PDNHV�LW�YHU\�GLIÀFXOW�WR�ÀQG�D�
VXEVWLWXWH��,Q�WKH�HDUO\�GD\V�RI�RLO�H[SORUDWLRQ�
DQG�SURGXFWLRQ�� RLO� KDG� DQ� HQHUJ\� UHWXUQ�
RI�DERXW��������:LWK�PRVW�RI�WKH�HDV\�RLO�
JRQH��WKH�UDWLR�LV�GRZQ�WR����WR�������EXW�
QR�DOWHUQDWLYH�VRXUFH�FDQ�PDWFK�LW��

:KHQ�DOWHUQDWLYH�IXHOV�DUH�GLVFXVVHG��
LW·V�DVVXPHG�WKDW�LI�\RX�SURGXFH�RQH�EDUUHO�
RI�;�LW�ZLOO�GLVSODFH�DERXW�RQH�EDUUHO�RI�RLO��
7DNH�FRUQ�EDVHG�HWKDQRO��([SHUWV�GLVDJUHH�
ZKHWKHU�WKHUH�LV�D�QHW�HQHUJ\�JDLQ�DW�DOO��EXW�
OHW·V�JHQHURXVO\�DVVXPH�WKH�UDWLR�LV��������
7KLV� PHDQV� ZKHQ� ZH�PDNH� �� EDUUHOV� RI�
HWKDQRO�� LW� WDNHV� WKH�HQHUJ\�HTXLYDOHQW�RI�
��EDUUHOV�WR�JURZ�WKH�FRUQ�DQG�SURGXFH�WKH�
HWKDQRO��:H�KDYH�RQO\���EDUUHO�DYDLODEOH�DV�
QHW�IXHO��7KHUHIRUH��WR�GLVSODFH�HDFK�EDUUHO�
RI� RLO�� ZH� KDYH� WR� SURGXFH� �� EDUUHOV� RI�
HWKDQRO��1H[W�WLPH�\RX�KHDU�DERXW�D�PDJLFDO�
DOWHUQDWLYH�IXHO��DVN�DERXW�WKH�HQHUJ\�EDODQFH�
DQG�FRQVLGHU�LWV�HIIHFW�RQ�WKH�DELOLW\�RI�WKDW�
IXHO�WR�VXEVWLWXWH�IRU�RLO�

*HRUJH�3HUNLQV�LV�DQ�DFWLYLVW�ZRUNLQJ�ZLWK�
WKH�/RXLVYLOOH�3HDN�2LO�*URXS����������������
KWWS���JURXSV�\DKRR�FRP�JURXS�OSROLVW�

*HRUJH�3HUNLQV�RI�WKH�/RXLVYLOOH�
3HDN�2LO�*URXS�

/RXLVYLOOLDQV�SURWHVWLQJ�WKH�.H\VWRQH�;/�SLSHOLQH�LQ�:DVKLQJWRQ��'&��/HIW�WR�ULJKW��
0DUJDUHW�6WHZDUW��'UHZ�)ROH\��/HVOLH�6KHHKDQ��-D\QH�)ROH\��0DUN�6WHLQHU�DQG�6DP�$YHU\�

E\�0DUN�6WHLQHU
,I� ZH� ZDQW� D� KHDOWK\� IXWXUH� IRU�

RXU� FKLOGUHQ� DQG� WKH� FKLOGUHQ� RI� IXWXUH�
JHQHUDWLRQV�� ZH� DUH� FDOOHG� WR� EUHDN� RXU�
DGGLFWLRQ�WR�ZRUOG�ZDUPLQJ�DQG�HFRV\VWHP�
SROOXWLQJ�IRVVLO�IXHOV�DQG�WR�FRPPLW�WR�WKH�
VXVWDLQDEOH� IXWXUH� WKDW� UHQHZDEOH� HQHUJ\�
IRUPV�RIIHU�� ,Q� WKLV�FRUSRUDWH�GULYHQ�DJH��
LI�ZH�ZDQW�D�KHDOWK\�IXWXUH�ZH�KDYH�WR�EH�
ZLOOLQJ�WR�VWDQG�XS�IRU�LW�

$�OLWHUDO�DQG�V\PEROLF�H[DPSOH�RI�WKLV�
FKRLFH� OLHV� LQ� WKH�SURSRVHG�.H\VWRQH�;/�
3LSHOLQH��ZKLFK�ZRXOG�WUDQVSRUW�WKH�GLUWLHVW�
RI� IRVVLO� IXHOV�� WDU� VDQGV�� IURP� $OEHUWD��
&DQDGD�� WKURXJK� �� VWDWHV� WR� UHÀQHULHV� LQ�
7H[DV�FURVVLQJ�RYHU��DQG�HQGDQJHULQJ��WKH�
2JDOODOD�DTXLIHU��DQ�HVVHQWLDO�XQGHUJURXQG�
VRXUFH�RI�IUHVK�ZDWHU�DORQJ�WKH�ZD\���

7KHVH�DUH�WKH�VDPH�WDU�VDQGV�WKDW�WKH�
%XVK�DGPLQLVWUDWLRQ�GHHPHG�WRR�GLUW\�IRU�
86�JRYHUQPHQW�FRQVXPSWLRQ�LQ�WKH�(QHUJ\�

/RXLVYLOOLDQV�DUUHVWHG�SURWHVWLQJ�.H\VWRQH�;/�3LSHOLQH
,QGHSHQGHQFH� DQG� 6HFXULW\�$FW� RI� �������
0RUHRYHU��WKH�H[LVWLQJ�.H\VWRQH�SLSHOLQH�
KDV�DOUHDG\�OHDNHG�RU�VSLOOHG�D�GR]HQ�WLPHV�
LQ�WZHOYH�PRQWKV�VSLOOLQJ�PRUH�WKDQ��������
JDOORQV�RI�WR[LF�WDU�VDQG�SHWUROHXP�LQWR�WKH�
ZDWHUZD\V�DQG�RQWR�WKH�ODQGV�RI�WKH�'DNRWDV�
DQG�.DQVDV�

7R�DOORZ�WKH�.H\VWRQH�;/�7DU�6DQGV�
3LSHOLQH� WR� PRYH� IRUZDUG� LV� WR� HQDEOH�
RXU� RZQ� GHPLVH�� ,W� LV� DNLQ� WR� DQ� DGGLFW�
JRLQJ�EDFN�WR�KHU�GHDOHU�HYHQ�DV�KHU�ZRUOG�
FROODSVHV��$W� D� WLPH�ZKHQ�ZH� VKRXOG� EH�
JHWWLQJ�́ FOHDQ�µ�LW�UHSUHVHQWV�D�FRPPLWPHQW�
WR�NHHS�PDLQOLQLQJ�IRVVLO�IXHOV�DQG�DGGLQJ�
FDUERQ�WR�WKH�DWPRVSKHUH�

'XH� WR� LWV� LQWHUQDWLRQDO� QDWXUH�� WKH�
GHFLVLRQ�IRU�WKH�SLSHOLQH�WR�PRYH�IRUZDUG�
UHVWV�ZLWK� RQH�PDQ�� WKH� 3UHVLGHQW� RI� WKH�
8QLWHG� 6WDWHV�� ZKR� ZLOO� LQ� WKH� QH[W� IHZ�
PRQWKV�GHFLGH�ZKHWKHU�RU�QRW�WR�LVVXH�WKH�
QHFHVVDU\�SHUPLW��:KLOH�GHQ\LQJ�WKH�SHUPLW�
ÀWV�ZHOO�LQWR�WKH�KRSH�H[SUHVVHG�E\�FDQGLGDWH�

%DUUDFN�2EDPD��ZKR�LQ������VDLG��´/HW·V�
EH�WKH�JHQHUDWLRQ�WKDW�ÀQDOO\�IUHHV�$PHULFD�
IURP� WKH� W\UDQQ\� RI� RLO�µ� � WKHUH� DUH� IHZ�
VLJQV�WKDW�3UHVLGHQW�2EDPD�KROGV�WKH�VDPH�
FRQYLFWLRQ�LQ������

,Q�UHFHQW�PRQWKV�WKH�.H\VWRQH�3LSHOLQH�
PRYHG�WR�WKH�IRUHIURQW�RI�WKH�HQYLURQPHQWDO�
PRYHPHQW�ZKHQ�&OLPDWH�&KDQJH�DFWLYLVW�
DQG�DXWKRU�%LOO�0F.LEEHQ�MRLQHG�ZLWK�RWKHU�
HQYLURQPHQWDO�OHDGHUV�FDOOLQJ�IRU�WZR�ZHHNV�
RI�VXVWDLQHG�DFWV�RI�FLYLO�GLVREHGLHQFH� LQ�
IURQW�RI�WKH�:KLWH�+RXVH�ZLWK�WKH�H[SUHVVHG�
JRDO�RI�FDOOLQJ�IRU�WKH�SUHVLGHQW�WR�UHMHFW�WKH�
.H\VWRQH�3LSHOLQH�SHUPLW�

:LWK� WKRXVDQGV� PRUH� VXSSRUWLQJ� XV�
RQVLWH� DQG� RYHU� �������� SHWLWLRQ� VLJQHUV�
EDFNLQJ�XV�XS��,�DORQJ�ZLWK�VHYHUDO�RWKHU�
/RXLVYLOOLDQV� GHFLGHG� WR� SDUWLFLSDWH� LQ� D�
SHDFHIXO�VLW�LQ�LQ�IURQW�RI������3HQQV\OYDQLD�
$YHQXH��,Q�WKH�HQG�������RI�XV�ZHUH�DUUHVWHG�

:H� ´VDW�LQµ� EHFDXVH� RWKHU�PRGHV� RI�
FRPPXQLFDWLRQ��OREE\LQJ�� YRWLQJ�� DQG�
OLWLJDWLRQ�� DUH� IDLOLQJ� WR� DOORZ� WKRVH�ZKR�
DUH�WU\LQJ�WR�SURWHFW�WKH�SODQHW·V�OLIH�JLYLQJ�
DQG�OLIH�VXVWDLQLQJ�DELOLWLHV�WR�EH�HIIHFWLYH��
:H�´VDW�LQµ�EHFDXVH�ZH�EHOLHYH� WKDW� LW� LV�
LQGLYLGXDO�FLWL]HQV��QRW�FRUSRUDWLRQV�� WKDW�
VKRXOG�EH�VKDSLQJ�RXU�IXWXUH��:H�´VDW�LQµ�
LQYRNLQJ�WKH�VDPH�WLPH�KRQRUHG�$PHULFDQ�
WUDGLWLRQ�RI�SHDFHIXO�FLYLO�GLVREHGLHQFH�WKDW�
EURXJKW�XV�ZRPHQ·V�YRWLQJ�ULJKWV�DQG�WKH�
HQG�RI�VDQFWLRQHG�VHJUHJDWLRQ�

2Q�WKDW�VXQQ\�$XJXVW�GD\��KDYLQJ�EHHQ�
ZDUQHG�E\�WKH�3DUN�3ROLFH�6:$7�WHDP�WKDW�
ZH�ZHUH�WR�GLVSHUVH�RU�IDFH�DUUHVW��RXU�UH�
VROYH�RQO\�VWUHQJWKHQHG��$V�WKH\�FDPH�DQG�
SLFNHG�XV�RII�RQH�E\�RQH��SODFLQJ�XV�LQ�KDQG�
FXIIV�DQG�LQWR�SDGG\�ZDJRQV�RXU�QXPEHUV�
GZLQGOHG��\HW�RXU�SRZHU�VHHPHG�WR�JURZ���$V�

ZH�ZHUH�HDFK�DUUHVWHG�WKH�UHPDLQLQJ�SURWHV�
WRUV�FKDQWHG�RXU�QDPHV��FDOOLQJ�RXW�ZRUGV�
RI�DSSUHFLDWLRQ�IRU�HDFK�LQGLYLGXDO�ZKR�KDG�
VR�ZLOOLQJ�SODFHG�WKHLU�IUHHGRP�RQ�WKH�OLQH��

0HDQZKLOH�� WKH� PXFK� ODUJHU� FURZG�
RI�VXSSRUWHUV�JDWKHULQJ�LQ�WKH�SDUN�DFURVV�
3HQQV\OYDQLD�$YHQXH�MRLQHG�LQ�WKH�FKDQWV�
SURYLGLQJ�D�FKRLU�RI�YRLFHV�ULQJLQJ�RXW�RXU�
QDPHV��OLWHUDOO\�VLQJLQJ�RXU�SUDLVHV��,W�ZDV�
HOHFWULI\LQJ�

,Q� WKH� PRPHQW� RI� P\� RZQ� DUUHVW�
�VRPHWKLQJ�,�KDG�VXFFHVVIXOO\�DYRLGHG�IRU����
\HDUV��LW�EHFDPH�HYLGHQW�WKDW�ZH�DUH�VLWWLQJ�
RQ�WKH�JUHDWHVW�VRXUFH�RI�SRZHU�QHHGHG�WR�
FUHDWH� D� EHWWHU� ZRUOG��RXUVHOYHV�� ,Q� WKDW�
PRPHQW� ,� NQHZ� WKDW� MXVWLFH� DQG� EDODQFH�
FRXOG� EH� RXUV� LI� ZH� DUH� RQO\� ZLOOLQJ� WR�
VWDQG�XS��RU�LQ�WKLV�FDVH�́ VLW�LQµ��IRU�ZKDW�ZH�
EHOLHYH��:H�KDYH�WKH�DUF�RI�MXVWLFH��WKH�DUURZ�
RI�HPSDWK\��WKH�FXUYH�RI�FRPSDVVLRQ�RQ�RXU�
VLGH��,Q�WKDW�PRPHQW�,�FDPH�WR�XQGHUVWDQG�
IXOO\�WKDW�LW�LV�WLPH�WR�VDFULÀFH�RXU�FRPIRUW�
]RQHV�IRU�VRPHWKLQJ�ODUJHU��VRPHWKLQJ�PRUH�
SRZHUIXO�WKDQ�VXUYLYLQJ�IRU�DQRWKHU�GD\�

3HUKDSV�LQ�WKLV�DJH�RI�JOREDOL]DWLRQ��DQG�
ZLWK�RXU�FRUUHVSRQGLQJ�H[SDQGLQJ�VHQVH�RI�
HPSDWK\��LW�LV�RXU�ULJKW�WR�KDYH�D�KHDOWK\�
DQG�VXVWDLQLQJ�HQYLURQPHQW�WKDW�ZLOO�XQLWH�
DQG�FDOO�PDQ\�RI�XV�WR�DFW�RQ�EHKDOI�RI�ERWK�
SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV���,�FHUWDLQO\�
EHOLHYH�LQ�WKLV�DV�D�GLVWLQFW�SRVVLELOLW\���7KH�
FKRLFH�ZLOO�EH�RXUV��

0DUN� 6WHLQHU� LV� FR�IRXQGHU� DQG�
GLUHFWRU� RI� &XOWLYDWLQJ� &RQQHFWLRQV� DV�
ZHOO�DV�2XWUHDFK�DQG�3URMHFW�'LUHFWRU�IRU�
,QWHUIDLWK�3RZHU�DQG�/LJKW��+H�LV�D�VWURQJ�
EHOLHYHU�LQ�WKH�SRVVLEOH�DQG�FDQ�EH�UHDFKHG�
DW�FXOWLYDWLQJFRQQHFWLRQV#LQVLJKWEE�FRP�

%XW�HOLPLQDWLQJ�FRVW�VKDULQJ�IRU�FRQWUD�
FHSWLYHV�LV�D�PDMRU�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��
$FFRUGLQJ�WR�$OFDOGH��WKHUH�DUH�PDQ\�LQVXUHG�
ZRPHQ�IRU�ZKRP�FRVW�VKDULQJ�VWLOO�IRUPV�D�
EDUULHU�WR�FRQWUDFHSWLRQ�DFFHVV��)XUWKHUPRUH��
$OFDOGH� VD\V�� EHFDXVH� ´DOO� QHZ� LQVXUDQFH�
SODQV�ZLOO�RIIHU�WKLV�QHZ�VHW�RI�SUHYHQWLYH�
VHUYLFHV�� WKH� QXPEHU� RI�ZRPHQ� UHFHLYLQJ�
VXFK�VHUYLFHV�VKRXOG�FHUWDLQO\�LQFUHDVH�µ�

7KHUH�DUH�SOHQW\�RI�UHDVRQV�WR�FRQFOXGH�
WKDW� RYHU� WLPH� WKH�PDQGDWH�ZLOO� DFWXDOO\�
VDYH�PRQH\��:KLFK�LV�PRUH�H[SHQVLYH�IRU�
DQ�LQVXUDQFH�FRPSDQ\�WR�FRYHU��SUH�QDWDO�
FDUH�� GHOLYHU\� FRVWV�� DQG� SRVW�QDWDO� FDUH��
RU�����PR��PRUH��DW�WKH�KLJK�HQG��IRU�ELUWK�
FRQWURO"�7KHVH�VDYLQJV�DUH�RQH�UHDVRQ�ZK\�
ELUWK�FRQWURO�LV�FRPSOHWHO\�FRYHUHG�XQGHU�
0HGLFDLG��$OFDOGH�FLWHV�D�VWXG\�GRQH�E\�WKH�
*XWWHUPDFKHU�,QVWLWXWH�DQG�WKH�%URRNLQJV�
,QVWLWXWLRQ� VKRZLQJ� WKDW� IRU� HYHU\� GROODU�
LQYHVWHG� LQ� IDPLO\� SODQQLQJ�� DQ\ZKHUH�
EHWZHHQ� ������ DQG� ������ ZDV� VDYHG� LQ�
0HGLFDLG�H[SHQGLWXUHV�DORQH�

0RUH� LPSRUWDQWO\�� WKRXJK�� WKH� QHZ�
JXLGHOLQHV� DOORZ� ZRPHQ� PRUH� DFFHVV� WR�
KHDOWK� FDUH� DQG� PRUH� FRQWURO� RYHU� WKHLU�
ERGLHV��DVSHFWV�ZLGHO\�XSKHOG�DV� LQWHJUDO�
WR�KXPDQ�ULJKWV��´5HSURGXFWLYH�KHDOWK�LV�D�
XQLTXH�DVSHFW�RI�KHDOWK�FDUH�EHFDXVH�LW�LV�
LQWHUWZLQHG�ZLWK� UHSURGXFWLYH�DQG�VH[XDO�

ULJKWV�µ�$OFDOGH�VD\V��́ ,W�LV�QRW�SRVVLEOH�IRU�
ZRPHQ�WR�KDYH�IXOO�KXPDQ�RU�FLYLO�ULJKWV�
ZLWKRXW�FRQWURO�RI� WKHLU� UHSURGXFWLYH�DQG�
VH[XDO�KHDOWK�DQG�IXQFWLRQV�µ�

:KDW·V� GLVWXUELQJ� LV� WKDW� WKHVH�
UHSURGXFWLYH� ULJKWV� RIWHQ� IDOO� SUH\� WR� WKH�
ZKLPV�RI�SROLWLFDO�GHEDWH��DV�ZH�VDZ�HDUOLHU�
WKLV�\HDU��GXULQJ�WKH�EXGJHW�EDWWOH��´,Q�WKH�
86�� UHSURGXFWLYH� DQG� VH[XDO� KHDOWK� KDYH�
EHHQ� VHSDUDWHG� IURP� RWKHU� KHDOWK� FDUH��
DQG� WKHUHIRUH� KDYH� EHHQ� OHIW� SDUWLFXODUO\�
YXOQHUDEOH�WR�FKDQJLQJ�SROLWLFDO�LGHRORJ\�µ�
$OFDOGH� VD\V�� ´,Q� WKH� FXUUHQW� SROLWLFDO�
GLDORJXH�� ,� EHOLHYH� ZRPHQ·V� KHDOWK��
SDUWLFXODUO\� UHSURGXFWLYH� KHDOWK�� LV� EHLQJ�
XVHG�WR�UH�GUDZ�D�OLQH�LQ�WKH�VDQG�LQ�UHJDUGV�
WR�WKH�JRYHUQPHQW·V�UROH�LQ�VRFLHW\�µ

7KLV� PDQGDWH� LV� D� VWHS� LQ� WKH� ULJKW�
GLUHFWLRQ��7KHUH�UHPDLQV��KRZHYHU��PXFK�
ZRUN�DKHDG�WR�SURWHFW�WKH�KXPDQ�ULJKWV�RI�
$PHULFDQ�ZRPHQ��8QLQVXUHG�ZRPHQ�ZKR�
GR�QRW�TXDOLI\�IRU�0HGLFDLG�KDYH�VLJQLÀFDQW�
EDUULHUV�WR�FRQWUDFHSWLRQ�DQG�SUHYHQWDWLYH�
FDUH� DFFHVV�� ,W� UHPDLQV� WR� EH� VHHQ� ZKDW�
ORRSKROHV�LQ�WKH�QHZ�PDQGDWH�LQVXUHUV�ZLOO�
ÀQG�WR�H[SORLW��

-HVVLH�&ODUN�LV�D�SROLWLFDOO\�FRQVFLRXV�
ZULWHU�DQG�IUHHODQFH�FRS\HGLWRU�ZKR�OLYHV�LQ�
/RXLVYLOOH��.<��MHVVLH�FODUN��#JPDLO�FRP�

++6�PDQGDWH� �FRQWLQXHG�IURP�SDJH���



1RYHPEHU����� 3DJH��

´EXLOG�WKH�QHZ�VRFLHW\�LQ�WKH�VKHOO�RI�WKH�ROGµ�
DV�WKH�:REEOLHV�SXW�LW��:H�XVH�D�KRUL]RQWDO��
FRQVHQVXV�GHFLVLRQ�PDNLQJ�SURFHVV��ZKLFK�
EDVLFDOO\�PHDQV�ZH�WU\�WR�ÀQG�VROXWLRQV�WKDW�
ZH�FDQ�DOO�OLYH�ZLWK��5LJKW�QRZ�ZH�DUH�VHW�
WLQJ�XS�WKH�URXWH�IRU�RXU�OLEUDU\��DQG�ZH�DUH�
RSHQ�WR�VXJJHVWLRQV����WDEOLQJ�ORFDO�HYHQWV��
VSRQVRULQJ�YLVLWLQJ�JURXSV�DQG�VSHDNHUV��DQG�
KROGLQJ�PRQWKO\�ÀOP�VKRZLQJV�DQG�5HDOO\�
5HDOO\�)UHH�0DUNHWV�

:H�DUH� DIÀOLDWHG�ZLWK� WKH�/RXLVYLOOH�
$QDUFKLVW�)HGHUDWLRQ�)HGHUDWLRQ��/$))���
D�ORRVH�QHWZRUN�XQGHU�ZKRVH�XPEUHOOD�DQ\�
DQDUFKLVW�JURXS�LQ�WKH�FLW\�FDQ�IDOO�

)25VRRWK��:KDW�REVWDFOHV�LPSHGH�WKH�
DFKLHYHPHQW�RI�D�PRUH�MXVW�DQG�SHDFHDEOH�
FLW\� DQG� ZRUOG"� 2U�� DOWHUQDWLYHO\�� ZKDW�
FDXVHV�LQMXVWLFH�DQG�YLROHQFH"

((��6RPH�PDMRU�REVWDFOHV�,�VHH�DUH�SULYL�
OHJH�DQG�LJQRUDQFH��ZKLFK�DUH�LQH[WULFDEO\�
OLQNHG��� SROLFH� UHSUHVVLRQ�� HWKQRFHQWULVP��
WKH�PRUDO�FRPPLWPHQWV�DQG�WUDGLWLRQV�WKDW�
GHPRQL]H� UHVLVWDQFH�� DQG� WKH� 6SHFWDFXODU�
VRFLHW\��H[SHULHQFHG�WKURXJK�VXFK�WKLQJV�DV�
UHDOLW\�79��HQGOHVV�ZDUIDUH��JDGJHWV��FHOHEUL�

September 15 Tom Williams 
“Louisville and the International Campaign for Compassionate Cities” 
Tom Williams will speak about the Charter for Compassion (pioneered by author Karen 
Armstrong) and Louisville’s leading role in the International Campaign for Compassionate 
Cities. Tom is co-chair of the Louisville Restorative Justice Project and facilitator of the 
Louisville Charter for Compassion. 

October 20 Allan Weiss and Terry Taylor 
“Visions of Peace from Hiroshima” 
Allan Weiss and Terry Taylor of Interfaith Paths to Peace will report on their August trip 
to Hiroshima, where they attended the ceremony marking the 66th anniversary of the 
atomic bombing at the end of WW II.  They also met with Japanese peacemakers and 
presented an exhibit of “Peace Postcards” made by children from around the world. 

November 17 Johanna W.H. van Wijk-Bos 
“God, George Edwards and the Politics of Otherness” 
How do we construct community with a strong sense of identity without conceiving of 
those outside the group as other/inferior? How do concepts of God enter into our 
communal identity?  Johanna, Professor of Old Testament at the Presbyterian Seminary, 
will explore these issues with reference to the life and witness of George R. Edwards. 

January 19 Dean Bucalos 
“Releasing Ex-Offenders into our Communities—A Faith-Based Response” 
Rev. Dean Bucalos is the pastor of Luther Luckett Christian Church at the Luther Luckett 
Correctional Complex—the only prison congregation in Kentucky.  Dean also works with 
Mission Behind Bars and Beyond, a re-entry ministry, and teaches courses on Christianity 
and social justice at Bellarmine and Spalding. 
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presented by the 

Fellowship of Reconciliation 
& Interfaith Paths to Peace 

September 2011 to January 2012 

7KLUG�7KXUVGD\�/XQFKHV�

The Rudyard Kipling • 422 West Oak Street • Louisville 
Buffet Lunch at 11:30 • Presentations at Noon • $6.00 

For reservations, call Jean Edwards (458-8056), 
e-mail EdwardsFOR@bellsouth.net or 

Cathy Ford (458-1223), FordHoff@bellsouth.net 
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(PLO\�(QGHUVVWRFNHU�LV�DQ�DFWLYLVW�ZLWK�
WKH�1R�%RUGHUV�DQDUFKLVW�FROOHFWLYH�KHUH�LQ�
/RXLVYLOOH��)25VRRWK�HGLWRUV�SRVHG�KHU�D�
IHZ�TXHVWLRQV�WR�KHOS�JHW�WR�NQRZ�KHU�DQG�
1R�%RUGHUV�EHWWHU�

)25VRRWK��7HOO�XV�D�OLWWOH�DERXW�\RXU�
OLIH�DQG�KLVWRU\�

(PLO\� (QGHUVVWRFNHU�� ,� DP� D� QDWLYH�
/RXLVYLOOLDQ��,�JUHZ�XS�ZLWK�P\�PRP�OLYLQJ�
LQ�WKH�+LJKODQGV��JRLQJ�WR�HOHPHQWDU\�VFKRRO�
LQ�WKH�:HVW�(QG��DQG�VSHQGLQJ�ZHHNHQGV�
ZLWK�P\�GDG�LQ�9DOOH\�6WDWLRQ�RQ�KLV�PDQ\�
DFUHV�RI�ODQG��VR�,�QHYHU�FDQ�GHFLGH�LI�,·P�
PRUH� D� FLW\� RU� D� FRXQW\� JLUO�� ,� WKLQN�P\�
H[SRVXUH�WR�GLYHUVLW\��EH�LW�UDFLDO��VH[XDO��
HFRQRPLF��HWF���KDV�KHOSHG�PH�WR�DSSUHFLDWH�
D�ZLGH�UDQJH�RI�SHUVSHFWLYHV��&XUUHQWO\��,·P�
DQ�DQWKURSRORJ\�PDMRU�DW�8�RI�/�DQG�,�ZRUN�
IXOO�WLPH�LQ�DQ�RIÀFH�GRZQWRZQ��0\�SDUWQHU�
DQG�,�DUH�SDUW�RI�D�ORFDO�DQDUFKLVW�FROOHFWLYH��

)25VRRWK��:KDW�GRHV�DQDUFKLVP�PHDQ��
DQG�ZKDW·V�GUDZQ�\RX�WR�LW"

((��2QH�RI�P\�IDYRULWH�GHÀQLWLRQV�RI�
DQDUFKLVP�FRPHV�IURP�QLQHWHHQWK�FHQWXU\�
DQDUFKLVW� DQG� IHPLQLVW�� (PPD� *ROGPDQ��
´$QDUFKLVP��7KH�SKLORDVRSK\�RI�D�QHZ�VRFLDO�
RUGHU�EDVHG�RQ�OLEHUW\�XQUHVWULFWHG�E\�PDQ�
PDGH�ODZ��WKH�WKHRU\�WKDW�DOO�IRUPV�RI�JRY�
HUQPHQW�UHVW�RQ�YLROHQFH��DQG�DUH�WKHUHIRUH�
ZURQJ�DQG�KDUPIXO��DV�ZHOO�DV�XQQHFHVVDU\�

´$QDUFKLVP�� WKHQ�� UHDOO\� VWDQGV� IRU�
WKH�OLEHUDWLRQ�RI�WKH�KXPDQ�PLQG�IURP�WKH�
GRPLQLRQ�RI�UHOLJLRQ��WKH�OLEHUDWLRQ�RI�WKH�
KXPDQ�ERG\�IURP�WKH�GRPLQLRQ�RI�SURSHUW\��
OLEHUDWLRQ�IURP�WKH�VKDFNOHV�DQG�UHVWUDLQW�RI�
JRYHUQPHQW��$QDUFKLVP�VWDQGV�IRU�D�VRFLDO�
RUGHU�EDVHG�RQ�WKH�IUHH�JURXSLQJ�RI�LQGLYLGX�
DOV�IRU�WKH�SXUSRVH�RI�SURGXFLQJ�UHDO�VRFLDO�
ZHDOWK��DQ�RUGHU�WKDW�ZLOO�JXDUDQWHH�WR�HYHU\�
KXPDQ�EHLQJ�IUHH�DFFHVV�WR�WKH�HDUWK�DQG�IXOO�
HQMR\PHQW�RI�WKH�QHFHVVLWLHV�RI�OLIH��DFFRUGLQJ�
WR�LQGLYLGXDO�GHVLUHV��WDVWHV��DQG�LQFOLQDWLRQV�µ

$Q�LQWHUYLHZ�ZLWK�(PLO\�(QGHUVVWRFNHU�
RI�1R�%RUGHUV�&ROOHFWLYH

(PLO\�(QGHUVVWRFNHU�
RI�1R�%RUGHUV�&ROOHFWLYH�

)RU� PH�� DQDUFKLVP� LV� WKH� SROLWLFDO�
SKLORVRSK\�ZKLFK�PRVW�FRQVLVWHQWO\�RSSRVHV�
WKH�PDQ\�IRUPV�RI�´SRZHU�RYHUµ�ZKLFK�,�
DQG� WKH� SHRSOH� ,� ORYH� KDYH� H[SHULHQFHG�
DQG�VXIIHUHG��

)25VRRWK�� +RZ� FDQ� DQDUFKLVP�
FRQWULEXWH�WR�D�SHDFHDEOH�DQG�MXVW�ZRUOG"

((��$QDUFKLVP� DV� D� KLVWRULFDO� WUDGL�
WLRQ�KDV�RSSRVHG�FDSLWDOLVP�DQG�WKH�VWDWH�
IRUP��EXW�DV�D�PRYHPHQW�LW�KDV�ZLGHQHG�LWV�
FULWLTXH�WR�FRYHU�DOO�IRUPV�RI�GRPLQDWLRQ�
DQG� RSSUHVVLRQ�� IURP� ZKLWH� VXSUHPDF\�
DQG�SDWULDUFK\�WR�GLVDEOLVP�DQG�KHWHURQRU�
PDWLYLW\��$QDUFKLVP�VHHNV�WR�HOLPLQDWH�WKH�
PDQ\�IDFHV�RI�YLROHQFH�LQ�IDYRU�RI�D�PRUH�
HJDOLWDULDQ�� KRUL]RQWDO� VRFLHW\�� ZKHUHLQ�
RXU�UHODWLRQVKLSV�WR�HDFK�RWKHU�DQG�WR�WKH�
ZRUOG�DW�ODUJH�DUH�EDVHG�RQ�PXWXDO�UHVSHFW��
FRQVHQVXDO�DUUDQJHPHQW��DQG�VROLGDULW\��

:H�ZDQW�WR�VHH�WKH�DGDJH��́ )URP�HDFK�
DFFRUGLQJ�WR�KHU�DELOLW\��WR�HDFK�DFFRUGLQJ�WR�
KHU�QHHG�µ�LQ�DFWLRQ�LQVWHDG�RI�WKLV�́ VXUYLYDO�
RI�WKH�ULFKHVW�DQG�PRVW�SULYLOHJHG�HOHPHQWV�
RI�VRFLHW\µ�WKDW�PDQ\�KDYH�FRPH�WR�DFFHSW�
DV�QRUPDO�DQG�LQHYLWDEOH�

)25VRRWK��:KDW�VRUW�RI�REMHFWLYHV�LV�
WKH� DQDUFKLVW� FROOHFWLYH�ZRUNLQJ� WRZDUGV�
LQ�/RXLVYLOOH"

((��)LUVW��,�VKRXOG�FODULI\�WKDW�,�DP�D�
SDUW�RI�12�%25'(56�&ROOHFWLYH��2XU�PDLQ�
SURMHFW�LV�D�PRELOH��UDGLFDO�OHQGLQJ�OLEUDU\��
12� %25'(56� LV� ZRUNLQJ� WR� SURYLGH�
UDGLFDO� HGXFDWLRQ� WKURXJKRXW� /RXLVYLOOH��
LQ� RUGHU� WR� VSDUN� DQG� FUHDWH� PRPHQWXP�
ZLWKLQ�WKH�FLW\·V�UDGLFDO�JURXSV��DV�ZHOO�DV�
WR�H[SRVH�SHRSOH�ZKR�PD\�QRW�KDYH�EHHQ�
DZDUH�RI�DQDUFKLVW� LGHDV�WR�D�GLYHUVLW\�RI�
DQWL�DXWKRULWDULDQ�PRYHPHQWV� DQG� YLHZV��
:H� ZDQW� WR� HPSRZHU� /RXLVYLOOLDQV� WR�
UHFODLP�RXU�OLYHV�LQVWHDG�RI�IDOOLQJ�SUH\�WR�
WKH�V\VWHPV�RI�RSSUHVVLRQ�ZH�IDFH�GDLO\��

12�%25'(56�&ROOHFWLYH�LV�EDVHG�LQ�
D�SUHÀJXUDWLYH�SROLWLFV��7KDW�LV��ZH�VHHN�WR�

WLHV��DQG�FRQVXPHU�GLVWUDFWLRQV�RI�HYHU\�VRUW���
$V� IDU� DV� WKH� FDXVH� RI� LQMXVWLFH� DQG�

YLROHQFH��,�WKLQN�ODFN�RI�FRQVHQW�SOD\V�D�KXJH�
UROH��:KHQ�D�SHUVRQ�FDQ�LPDJLQH�RU�GHVLUH�
DQ�DOWHUQDWLYH�WR�WKHLU�VLWXDWLRQ��\HW�FDQQRW�
ZLWKRXW�JUHDW�RSSRVLWLRQ�HVFDSH�WKHLU�PDQ�
PDGH�FRQGLWLRQ��,·G�VD\�WKDW�SHUVRQ�LV�EHLQJ�
RSSUHVVHG��´3RZHU�RYHU�RWKHUVµ�LV�DQRWKHU�
ZD\�RI�SXWWLQJ�LW��:H�QHHG�HPSRZHUPHQW��
QRW�GRPLQDWLRQ��

)25VRRWK��:KDW�KDYH�EHHQ�VRPH�RI�
WKH� DQDUFKLVW� FROOHFWLYHV�PRVW� LQWHUHVWLQJ�
SURMHFWV�VR�IDU"

((��,Q�$SULO��ZH�KRVWHG�WKH�ÀUVW�5H�
DOO\�5HDOO\�)UHH�0DUNHW�LQ�7\OHU�3DUN��7KH�
WXUQRXW� ZDV� DPD]LQJ�� 7KLV� ZDV� DQRWKHU�
PDQLIHVWDWLRQ�RI�12�%25'(56·�HPSKDVLV�
RQ�SUHÀJXUDWLYH�SROLWLFV��7KH�SUHPLVH�ZDV�
WKDW�IRU�WKLV�RQH�GD\��SHRSOH�LQ�/RXLVYLOOH�
FRXOG�FRPH�WRJHWKHU�DQG�WDNH�FDUH�RI�HDFK�
RWKHUV·�QHHGV��IUHH�IURP�FXUUHQF\��H[FKDQJH��
DQG�WKDW�QDVW\�IHHOLQJ�\RX�JHW�ZKHQ�\RXU�
IULHQGVKLSV�EHFRPH�PRUH�DERXW�PRQH\�WKDQ�
\RX�ZRXOG�FDUH�IRU��:H�KDG�IDFH�SDLQWLQJ��
KDLUFXWV�� D� SLxDWD�� ELNH� UHSDLUV�� EDOORRQV��
DQG�D�SOHWKRUD�RI�KRXVHKROG�LWHPV�DOO�JLYHQ�
IRU�IUHH��,QGLYLGXDOV�IURP�DOO�RYHU�WKH�FLW\�
EURXJKW�WKHLU�WKLQJV�DQG�VHUYLFHV�WR�FRQWULE�
XWH��7KHUH�ZLOO�EH�PRUH�55)0V�WR�FRPH��
LQ�FDVH�\RX�PLVVHG�WKH�ODVW�WZR��7KH�QH[W�
RQH�LV�$XJXVW���WK�DW�WKH�:DWHUIURQW�3DUN��

12� %25'(56� KDV� DOVR� IDFLOLWDWHG�
RWKHU� HYHQWV�� VXFK� DV� JXHVW� VSHDNHUV��
SXSSHWHHUV��DQG�VNLOO�VKDUHV�

)25VRRWK�� :KR� DUH� VRPH� RI� \RXU�
LQWHOOHFWXDO�DQG�SROLWLFDO�KHURHV�DQG�KHURLQHV"

((��EHOO�KRRNV��'DYLG�*UDHEHU��/XF\�
3DUVRQV�� (PPD� *ROGPDQ�� 8UVXOD� .� /H�
*XLQ��0DUFHO�0DXVV�

(PLO\�(QGHUVVWRFNHU�DQG�WKH�1R�%RU�
GHUV�&ROOHFWLYH�FDQ�EH�UHDFKHG�DW�KWWS���LPDJ�
LQHQRERUGHUV�RUJ��HP�VWRFNHU#JPDLO�FRP�

RWKHU�� LQ� WKH� LQWHUHVW� RI� SURPRWLQJ� EHWWHU�
SUDFWLFHV��7KLV�V\PSRVLXP�ZLOO�UH�FRQYHQH�
DW�IXWXUH�)HVWLYDOV��ZRUNLQJ�WRZDUG�D�JRDO�
RI� VWHDGLO\� LPSURYLQJ� ODQG� XVH� DPRQJ�
UHOLJLRXV�RUJDQL]DWLRQV�VR�DV� WR�VHTXHVWHU�
WKH�PD[LPXP�DPRXQW�RI�FDUERQ�GLR[LGH��
WKHUHE\�FOHDQVLQJ�RXU�DLU�

7KH� FHOHEUDWHG�5XPL� SRHW��&ROHPDQ�
%DUNV�� ZLOO� UHDG� KLV� SRHWU\�� DQG� +DP]D�
<XVXI��0XVOLP�VFKRODU�DQG�VSLULWXDO�OHDGHU��
ZLOO�VSHDN�DV�ZHOO�DV�OHDG�D�PHGLWDWLRQ��2Q�
0RQGD\�PRUQLQJ��1RY���WK��%LVKRS�6WHSKHQ�
%ODLUH�RI�WKH�GLRFHVH�RI�6WRFNWRQ��&DOLIRUQLD��
ZLOO�GHOLYHU�WKH�NH\QRWH�DGGUHVV�DW�WKH�3UD\HU�
%UHDNIDVW��D�)HVWLYDO�WUDGLWLRQ��7KH�)HVWLYDO�
ZLOO�SDUWQHU�ZLWK�WKH�7UROOH\�+RS�RQ�)ULGD\�
IRU�D�IXQ�ÀOOHG�HYHQLQJ��DQG�WKH�QH[W�PRUQ�
LQJ��D�FHOHEUDWLRQ�RI�WUHHV�ZLOO�HQJDJH�WKH�
HQWLUH�IDPLO\�WKURXJK�DFWLYLWLHV�GHVLJQHG�IRU�
FKLOGUHQ��SDUHQWV�DQG�JUDQGSDUHQWV�

%LOO�0R\HUV�RQFH�UHPDUNHG�WKDW�HYHU\�
ODUJH�FLW\�VKRXOG�KDYH�D�)HVWLYDO�RI�)DLWKV��
+H�UHFRJQL]HG�ZLVGRP�RI�VXFK�DQ�HYHQW�DQG�
WKH�SRVVLELOLWLHV�WKDW�LW�KROGV�IRU�FRPPXQLW\�
HQULFKPHQW��<RX�FDQ�ÀQG�RXW�PRUH�DERXW�
WKH�)HVWLYDO�RI�)DLWKV�RQ�RXU�ZHEVLWH��ZZZ�
IHVWLYDORIIDLWKV�RUJ�

.DWKOHHQ�/\RQV�LV������&RRUGLQDWRU�RI�
WKH�)HVWLYDO�RI�)DLWKV�DQG�(PHULWD�3URIHVVRU�
RI� (QJOLVK� DW� %HOODUPLQH� 8QLYHUVLW\��
.DWKOHHQ#LQWHUIDLWKUHODWLRQV�RUJ�

)HVWLYDO
�FRQWLQXHG�IURP�SDJH���



)25VRRWK3DJH��

DI¿UP�LW��GHYHORS�\RXU�RZQ�FRPSDVVLRQDWH�
SUDFWLFH��PXFK�DV�&KULVWRSKHU��;�KDV�GRQH��
DQG� SUDFWLFH� FRPSDVVLRQ� ZLWK� \RXUVHOI��
ZKLFK� PDQ\� DFWLYLVWV� QHJOHFW�� ,Q� WDNLQJ�
WKHVH�VWHSV��ZH�ZLOO�VLPSO\�EH�DI¿UPLQJ�DQ�
DQFLHQW��YHQHUDWHG�WUDGLWLRQ��$V�WKH�&KDUWHU�
IRU� &RPSDVVLRQ� VD\V�� ³7KH� SULQFLSOH� RI�
FRPSDVVLRQ�OLHV�DW�WKH�KHDUW�RI�DOO�UHOLJLRXV��
HWKLFDO�DQG�VSLULWXDO� WUDGLWLRQV��FDOOLQJ�XV�
DOZD\V�WR�WUHDW�DOO�RWKHUV�DV�ZH�ZLVK�WR�EH�
WUHDWHG�RXUVHOYHV«��:H�XUJHQWO\�QHHG� WR�
PDNH� FRPSDVVLRQ� D� FOHDU�� OXPLQRXV�� DQG�
G\QDPLF�IRUFH�LQ�RXU�SRODUL]HG�ZRUOG�´

� ,NH� 7KDFNHU� ,9� LV� DQ� DGYRFDWH� IRU�
SROLWLFDO��VRFLDO��DQG�HFRQRPLF�GHPRFUDF\��
+H� IRFXVHV� HVSHFLDOO\� RQ�KRXVLQJ� LVVXHV��
LNH�WKDFNHU#JPDLO�FRP�

E\�3KLO�/��1LSSHUW
,Q� 6XGDQ� WKH� ZRUVHQLQJ� FRQIOLFW��

HFRQRP\�DQG� OLYLQJ�FRQGLWLRQV� LQ�'DUIXU�
ZHUH�MRLQHG�LQ�0D\�E\�WKH�QRUWKHUQ�6XGDQHVH�
WDNHRYHU� RI� WKH� FRXQW\�VL]HG� ORFDOLW\� RI�
$E\HL��HDVW�RI�6RXWK�'DUIXU���WKHQ�LQ�-XQH�
E\�ZDU�LQ�6RXWK�.RUGRIDQ��DOVR�QHLJKERULQJ�
6RXWK� 'DUIXU� WR� WKH� HDVW��� DQG� DJDLQ� LQ�
6HSWHPEHU�LQ�%OXH�1LOH�6WDWH�VWLOO�IXUWKHU�
HDVW��ERUGHULQJ�ZHVWHUQ�(WKLRSLD���

'XULQJ�WKLV�WLPH�6RXWK�6XGDQ�VWUXJJOHG�
ZLWK�SURYLGLQJ�IRRG�IRU�DEQRUPDOO\�IRRG�
LQVHFXUH� FLWL]HQV� DQG� UHIXJHHV� IURP� WKH�
QRUWK��DQG�VWUXJJOHG�WR�VXEGXH�UHEHOV��ZKRP�
PRVWO\�ZHUH�DFWLYH�LQ�WKH�VWDWHV�ERUGHULQJ�
WKH�DUHDV�MXVW�PHQWLRQHG��DQG�ZHUH�ZLGHO\�
EHOLHYHG�WR�EH�VSRQVRUHG�E\�WKH�.KDUWRXP�
UHJLPH���DQG�DOVR�WRRN�VWHSV�WR�LQLWLDWH�SHDFH�
WDONV�EHWZHHQ�WKH�0XUOH�DQG�1XHU�WULEHV��
ZKLFK�WRJHWKHU�KDG�ORVW�VRPH�RQH�WKRXVDQG�
SHRSOH�WR�LQWHUWULEDO�ÀJKWLQJ�WKDW�VXPPHU�

$OO�ÀYH�UHJLRQV��'DUIXU��$E\HL��6RXWK�
.RUGRIDQ�� %OXH� 1LOH� DQG� 6RXWK� 6XGDQ��
VDZ� IRRG� SURGXFWLRQ� LQKLELWHG� E\� HUUDWLF�
UDLQV��ÁRRGV�DQG�GURXJKW�ZUHFNLQJ�KRPHV�
DQG� VWDUYLQJ�SHRSOH��� FRPEDW� �GLVSODFLQJ�
IDUPHUV� ZKR� HLWKHU� QHHGHG� WR� SODQW� RU�
KDUYHVW��GHSHQGLQJ���ULVLQJ�IRRG�SULFHV�DQG�
IRRG� LQVHFXULW\�� ,Q� ODWH� 6HSWHPEHU� ULVLQJ�
IRRG� SULFHV� GURYH� KXQGUHGV� WR� SURWHVW� LQ�
.KDUWRXP��$QG�WR�WKH�HDVW�RI�DOO�WKLV�RQH�RI�
WKH�ZRUVW�IRRG�FULVHV�ERUH�GRZQ�RQ�PLOOLRQV�
RI�SHRSOH�LQ�6RPDOLD��(WKLRSLD�DQG�.HQ\D��

%XW�LQ�HDUO\�6HSWHPEHU��WKUHH�'DUIXU�
UHEHO�JURXSV�PHW�ZLWK�WKHLU�%OXH�1LOH�DQG�
6RXWK� .RUGRIDQ� FRXQWHUSDUWV� WR� IRUP� D�
FRPPLWWHH�WKDW�ZRXOG�VHW�XS�D�PLOLWDU\�DQG�
SROLWLFDO�DOOLDQFH�LQ�RUGHU�WR�RYHUWKURZ�WKH�
1DWLRQDO� &RQJUHVV� 3DUW\� �1&3�� UHJLPH�
IURQWHG�E\�3UHVLGHQW�2PDU�DO�%DVKLU��WKLV�
JURXSLQJ�ZDV�FDOOHG� WKH�.DXGD�$OOLDQFH��
QDPHG� DIWHU� WKH� WRZQ� LQ� FHQWUDO� 6RXWK�
.RUGRIDQ��WKH�1XED�0RXQWDLQV���ZKLFK�KDG�

9LROHQFH�DQG�IRRG�VKRUWDJHV�SODJXH�
6XGDQ�DQG�6RXWK�6XGDQ

KDG�LWV�DLUVWULS�ERPEHG�E\�6$)�DLUFUDIW�LQ�
PLG�-XQH�LQ�WKDW�VWDWH��

%\�WKLV�WLPH�WKHVH�'DUIXU�UHEHO�JURXSV��
QDPHO\�WKH�-XVWLFH�DQG�(TXDOLW\�0RYHPHQW�
�-(0��� WKH�6XGDQ�/LEHUDWLRQ�$UP\�$EGHO�
:DKLG� DO�1XU� �6/$�$:��� DQG� WKH� 6XGDQ�
/LEHUDWLRQ�$UP\�0LQL�0LQDZL��6/$�00��
KDG� EHHQ� FRRUGLQDWLQJ� WKHLU� ÀJKW� DJDLQVW�
JRYHUQPHQW�IRUFHV�DQG�WKHLU�DOOLHG�PLOLWLDV�
IRU�PRQWKV�� LQGHHG� VLQFH� ODWH�������ZKHQ�
6/$�00�UHMRLQHG�WKH�UHEHOV�DIWHU�ÀJKWLQJ�
IRU� IRXU� \HDUV� RQ� WKH� JRYHUQPHQW� VLGH� DV�
PDQGDWHG�E\�WKH�'DUIXU�3HDFH�$JUHHPHQW�
�WKH\�KDG�EHHQ�WKH�RQO\�PDMRU�UHEHO�JURXS�
WR�VLJQ�LW���

,Q� 'HFHPEHU� ����� UHEHO� IRUFHV� FR�
RUGLQDWHG� WKHLU�ÀJKWLQJ�ZLWK� WKH�6$)�DQG�
JRYHUQPHQW�DOOLHG�PLOLWLDV�LQ�FHQWUDO�'DUIXU��
VSHFLÀFDOO\�.KRU�$EHFKH��6KDQJLO�7RED\D�
DQG�'DU� HO� 6DODDP�� )URP� WKH� -XO\� UHSRUW�
'DUIXU� LQ� WKH�6KDGRZV�E\�+XPDQ�5LJKWV�
:DWFK��́ 5HFHQW�ÀJKWLQJ�KDV�NLOOHG�VFRUHV�RI�
FLYLOLDQV��GHVWUR\HG�SURSHUW\�DQG�GLVSODFHG�
DQG�HVWLPDWHG��������SHRSOH�IURP�GR]HQV�RI�
WRZQV�DQG�YLOODJHV�EHWZHHQ�(O�)DVKHU�DQG�
1\DOD�>WKH�FDSLWDOV�RI�1RUWK�DQG�6RXWK�'DUIXU�
VWDWHV�� UHVSHFWLYHO\@� DQG� VRPH� HWKQLF� )XU�
DUHDV�RI�HDVWHUQ�-HEHO�0DUUD��WKH�PRXQWDLQ�
RXV�UHEHO�VWURQJKROG�LQ�FHQWUDO�'DUIXU�WKDW�
KDV�EHHQ�WKH�WDUJHW�RI�6XGDQHVH�JRYHUQPHQW�
DWWDFNV�IRU�PXFK�RI�WKH�SDVW�\HDU�µ�

7KH�UHSRUW�JRHV�RQ�WR�VWDWH��́ 7KHUH�KDV�
EHHQ�DQ�XSVXUJH�LQ�DEXVHV�E\�JRYHUQPHQW�
VHFXULW\� IRUFHV�� LQFOXGLQJ� DVVDXOW�� VH[XDO�
YLROHQFH�� ORRWLQJ� DQG� DUELWUDU\� DUUHVWV��
RIWHQ� EDVHG� RQ� HWKQLFLW\�� 5HEHO� JURXSV�
KDYH� EHHQ� UHVSRQVLEOH� IRU� UHWDOLDWRU\�
DWWDFNV��7KH�SDWWHUQV�RI�DWWDFN�VKRZ�WKDW�WKH�
'DUIXU�FRQÁLFW�FRQWLQXHV�WR�SOD\�RQ�HWKQLF�
GLYLVLRQV��ZLWK�JRYHUQPHQW�IRUFHV�WDUJHWLQJ�
WKH� FRPPXQLWLHV� DVVRFLDWHG� ZLWK� UHEHOV�
DQG�UHEHO�JURXSV�UHWDOLDWLQJ�DJDLQVW�WKRVH�
FRPPXQLWLHV�IURP�ZKLFK�WKH�JRYHUQPHQW�
KDV�UHFUXLWHG�LWV�VHFXULW\�IRUFHV�µ�

$�JUHDW�PDQ\�RI�WKH�FLYLOLDQV�GLVSODFHG�
E\�WKLV�ÀJKWLQJ�KHDGHG�QRUWK�WR�=DP�=DP�
LQWHUQDOOO\�GLVSODFHG�SHUVRQ�FDPS�QHDU�(O�
)DVKHU�� JUHDWO\� LQFUHDVLQJ� WKH� QXPEHU� RI�
UHVLGHQWV�WKHUH�DQG�FUHDWLQJ�\HW�DQRWKHU�DLG�
FULVLV�� 5DGLR� 'DEDQJD�� WKH� 1HWKHUODQGV�
EDVHG��LQGHSHQGHQW�QHZV�DJHQF\�RI�'DUIXUL�
MRXUQDOLVWV� UHSRUWLQJ� IURP� 'DUIXU� IRXQG�
PDQ\�RFFDVLRQV�WR�UHSRUW�RQ�=DP�=DP�RYHU�
WKLV�WLPH��VN\URFNHWLQJ�IRRG�SULFHV�XS������
RQ�0DUFK�����FDPS�UHVLGHQWV�GHPDQGLQJ�
D� /\ELD�W\SH� LQWHUYHQWLRQ� IRU� 'DUIXU� RQ�
0DUFK����DQG�SURWHVWLQJ� WKH�JRYHUQPHQW�
VHQGLQJ�DLG�WR�/\ELD�ZKLOH�QHJOHFWLQJ�WKHLU�
RZQ�FLWL]HQV�RQ�0DUFK����� D� WKUHH�ZHHN�
ROG�HFRQRPLF�HPEDUJR� LPSRVHG�E\� ORFDO�
DXWKRULWLHV�ZKLFK�SUHYHQWHG�IRRG�UDWLRQV��
RWKHU� EDVLF� JRRGV� DQG� IXHO� IRU�PLOOV� DQG�
ZDWHU� SXPSV� IURP� HQWHULQJ� WKH� FDPS�RQ�
$SULO����FKLOGUHQ·V�KHDOWK�RIÀFLDOV�UHSRUWLQJ�
D�FKLOG�PRUWDOLW\�UDWH�RI����GHDWKV�SHU�ZHHN�
IRU�WKH�SDVW�WZR�ZHHNV�GXH�WR�PHDVOHV�DQG�
GLDUUKHD�DPRQJ�QHZO\�GLVSODFHG�FKLOGUHQ�
�SDUWLFXODUO\�WKRVH�IURP�6KDQJLO�7RED\D�DQG�
'DU�(O�6DODDP��RQ�0D\����DFWLYLVW�DQG�FDPS�
RIÀFLDOV�VWDWLQJ�WKDW�WKHUH�ZHUH�DERXW��������
SHUVRQV�DW� WKH�FDPS�ZKR�KDG�QHYHU�EHHQ�
UHJLVWHUHG�RU�EHHQ�JLYHQ�UDWLRQV�LQ�DOO�WKHUH�
IRXU�PRQWKV�WKHUH�RQ�0D\�����FRPSODLQWV�
RI� QHZO\�DUULYHG� &HQWUDO� 5HVHUYH� 3ROLFH�
VWHDOLQJ�����PRELOH�SKRQHV�DQG�����PLOOLRQ�
6XGDQHVH� SRXQGV� IURP� FDPS� UHVLGHQWV�
DW� JXQSRLQW� DV�SDUW� RI� DQ�RUJDQL]HG� WKHIW�
VFKHPH�RQ�-XQH�����ODFN�RI�DQ\�ZRUG�DERXW�
WKLUW\�RQH�\RXWKV�DEGXFWHG�IURP�WKH�FDPS�LQ�
D�-XQH����VWRU\��WKH�EXUQLQJ�WR�WKH�JURXQG�RI�

D�SULPDU\�VFKRRO�IRU�����VWXGHQWV�RQ�-XQH�
����WKH�EHJLQQLQJ�RI�5DPDGDQ�EHLQJ�PDUUHG�
E\� DEQRUPDO� ²HYHQ� IRU�=DP�=DP��� IRRG�
VKRUWDJHV�RQ�-XO\�����D�WZR�PHWHU�GHHS��RQH�
DQG�D�KDOI�PHWHU�ZLGH�WUHQFK�GXJ�DURXQG�
WKH�HQWLUH�FDPS�E\�&HQWUDO�5HVHUYH�3ROLFH�
DQG�WKH�81$0,'�SHDFHNHHSHUV�LQ�RUGHU�WR�
FRQWURO�WKH�PRYHPHQW�RI�WKH�UHVLGHQWV�LQ�D�
6HSWHPEHU����DUWLFOH�

$GG�WR�WKLV�RWKHU�VWRULHV�IURP�WKH�VDPH�
SHULRG�RQ�WKH�VSUHDG�RI�GLDUUKHD��LQIHFWLRQV�
DQG�VNLQ�GLVHDVH��KDUDVVPHQW�E\�WKH�&HQWUDO�
5HVHUYH�3ROLFH� �ZKR� OLNH� WR� RSHQ�ÀUH� WR�
IULJKWHQ�WKH�UHVLGHQWV���DQG�D�-XQH����DUWLFOH�
WKDW�VWDWHG�WKDW�EHWZHHQ�-DQXDU\����WR�0DUFK�
���RYHU��������SHRSOH�DUULYHG�DW�=DP�=DP��
DQG�WKDW�WKLV�QXPEHU�́ ���LV�QRW�FRUURERUDWHG�
E\� WKH�8QLWHG�1DWLRQV��ZKLFK� KLGHV� GDWD�
RQ� WKH� KXPDQLWDULDQ� VLWXDWLRQ� IRU� IHDU� RI�
UHWDOLDWLRQ�E\�WKH�*RYHUQPHQW�RI�6XGDQ�µ

*LYHQ�WKDW�WKH�.KDUWRXP�UHJLPH�KDV�
VWDWHG� WKDW� LW�ZDQWV� WR� NHHS� LQWHUQDWLRQDO�
DLG�JURXSV�RXW�RI�6RXWK�.RUGRIDQ�DQG�%OXH�
1LOH�WR�SUHYHQW�WKHVH�SODFHV�IURP�EHFRPLQJ�
OLNH�'DUIXU��DQG�LWV�ORQJVWDQGLQJ�GHVLUH�WR�
GLVPDQWOH� WKH� ,'3� FDPSV� RI� 'DUIXU� DQG�
FUDFN�GRZQ�RQ�DQ\�VXSSOLHUV�RI�LQIRUPDWLRQ�
RXW�RI�WKHP��WKH�DERYH�TXRWH�LV�HVSHFLDOO\�
GLVWXUELQJ�� 5HJDUGOHVV�� 5DGLR� 'DEDQJD�
VWRULHV� RQ� =DP� =DP� FRQWLQXH� IURP� RQH�
VKRFNLQJ� HYHQW� WR� WKH� QH[W�� 2FWREHU� ����
D�PDQ� LV� VHYHUHO\� EHDWHQ�ZLWK� ULÁH� EXWWV�
E\�$EX�7LUD�IRU�QR�DSSDUHQW�UHDVRQ�LQ�WKH�
RSHQ�PDUNHW�RI�WKH�FDPS�EHIRUH�D�FURZG�
RI� ZLWQHVVHV� WKHUH�� �,� UHOLHG� RQ� 5DGLR�
'DEDQJD��6XGDQ�7ULEXQH��812&+$�UHSRUWV�
DQG�+XPDQ�5LJKW�:DWFK·V�´'DUIXU�LQ�WKH�
6KDGRZVµ� UHSRUW� IRU�P\� LQIRUPDWLRQ� IRU�
WKLV�DUWLFOH��

� 3KLO� /�� 1LSSHUW�� ZLQQHU� RI� WKH� �����
&DUO�:LONHQV� )HOORZVKLS�� LV� FKDLU� RI� WKH�
.HQWXFNLDQD�7DVNIRUFH�DJDLQVW�*HQRFLGH��
SKLOODZUHQFHQLSSHUW#JPDLO�FRP��

7KRPDV�0��:LOOLDPV

E\�,NH�7KDFNHU
� &RPSDVVLRQ�LV�WKH�KHDUW�RI�ZKDW�ZH�
GR�LQ�WKH�SHDFH�DQG�MXVWLFH�PRYHPHQW��DQG�
DWWRUQH\�7RP�:LOOLDPV�DW�WKH�)25¶V�7KLUG�
7KXUVGD\�/XQFK��77/��RQ�6HSWHPEHU����
VKRZHG�WKDW� LW� LV�DW� WKH�KHDUW�RI�KLV�RZQ�
KHDUW�� DV�ZHOO��:LOOLDPV�� FR�FKDLU� RI� WKH�
/RXLVYLOOH�5HVWRUDWLYH�-XVWLFH�3URMHFW�DQG�
IDFLOLWDWRU� RI� WKH� /RXLVYLOOH� &KDUWHU� IRU�
&RPSDVVLRQ��FULHG²FULHG²DV�KH�WROG�RI�
KLV�SHUVRQDO������WUDQVIRUPDWLRQ��ZKLFK�
ZDV�EURXJKW�RQ�LQ�ODUJH�SDUW�E\�WZR�GUHDPV�
KH� KDG� WKDW� SUHVDJHG� WKH� GHDWKV� RI� WZR�
SHRSOH�FORVH�WR�KLP�
� 7KHVH�GUHDPV��VDLG�:LOOLDPV��³WRWDOO\�
UHZLUHG´�KLP��+H�WKRXJKW�WKDW�VLQFH�KH�ZDV�
WZR�IRU�WZR�RQ�GHDWK��KH�KLPVHOI�ZDV�JRLQJ�
WR�GLH²LQ�D�VHQVH�FRPLQJ�WR�YLHZ�GHDWK��DV�
6W��)UDQFLV�RI�$VVLVL�GLG��DV�D�VLVWHU�ZKR�ZDV�
DOZD\V�FORVH��$V�:LOOLDPV�VDLG��\RX�WKLQN�
GLIIHUHQWO\�LI�\RX�WKLQN�GHDWK�LV�LPPLQHQW��
,Q�UHDOL]LQJ�WKLV��KH�VDLG��6W��)UDQFLV�ZDV�
ZD\�DKHDG�RI�KLV�WLPH�
� :LOOLDPV�� ZKR� KDV� DOVR� EHHQ� RQ� WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�7KRPDV�0HUWRQ�

&RPSDVVLRQ�LV�RXU�FRUH��VD\V�:LOOLDPV�DW�77/
&HQWHU��D�OHDGHU�LQ�WKH�.HQWXFN\�%DU�$VVRFLD�
WLRQ��DQG�/RXLVYLOOH�3HDFHPDNHU�RI�WKH�<HDU��
PRGHVWO\�FODLPHG�WKDW�KH�ZDV�³MXVW� WU\LQJ�
WR�VDYH�KLV�RZQ�VRXO´�LQ�KLV�GHGLFDWLRQ�WR�
FRPSDVVLRQ��EXW�KLV�SUHVHQWDWLRQ�VXJJHVWHG�
RWKHUZLVH�� 2QFH� ZH� WUXO\� OHDUQ� WR� KDYH�
FRPSDVVLRQ��KH�VDLG��ZH�GRQ¶W�WU\�WR�FKDQJH�
SHRSOH�DQ\�PRUH��,Q�PDNLQJ�WKLV�SRLQW��ZKLFK�
VSHDNV�WR�WKH�LQWLPDWH�UHODWLRQVKLS�EHWZHHQ�
FRPSDVVLRQ� DQG� IDLUQHVV�WR�HYHU\RQH�� KH�
UHFDOOHG�7KRPDV�0HUWRQ¶V�0DUFK�����������
HSLSKDQ\�DW�)RXUWK�DQG�:DOQXW�6WV��LQ�/RX�
LVYLOOH��QRZ�0HUWRQ�6TXDUH���ZKHQ�0HUWRQ�
UHDOL]HG� WKDW�KH� ORYHG�DOO�SHRSOH��ZKR� IRU�
KLP�³VKRQH�OLNH�WKH�VXQ�´
� $QG�0HUWRQ��DV�DOO�RI�XV�VKRXOG��ORYHG�
DOO�SHRSOH²QRW�MXVW�WKRVH�KH�VDZ�WKDW�GD\�
LQ� GRZQWRZQ�/RXLVYLOOH�� D� FLW\�ZKLFK� DV�
:LOOLDPV�QRWHG�LV�VSHFLDO��SHRSOH�DUH�QLFH�WR�
HDFK�RWKHU��DQG�HYHQ�HQHPLHV�WUHDW�HDFK�RWKHU�
ZLWK�FLYLOLW\��+HUH�LQ�/RXLVYLOOH��PRUH�WKDQ�
LQ�PRVW�FLWLHV��ZH�UHDOL]H�WKDW�FRPSDVVLRQ�
LV� WKH�FHQWHU�ZKHUH�DOO� WKH�YDULRXV�ZRUOG�
UHOLJLRQV� PHHW�� 7KH� LGHD� WKDW� V\PELRVLV�
�PXWXDO�GHSHQGHQFH�RI�RUJDQLVPV��LV�PRUH�
LPSRUWDQW�WKDQ�FRPSHWLWLRQ�LQ�WKH�SURFHVV�
RI�HYROXWLRQ��ZKLFK�:LOOLDPV�SRLQWHG�RXW��
UHVRQDWHV�PRUH�KHUH�WKDQ�HOVHZKHUH�
� ,W� UHVRQDWHG�� WRR�� RQH� LPDJLQHV��
LQ� .DUHQ� $UPVWURQJ¶V� PLQG� LQ� ������
ZKHQ� WKH� LQWHUQDWLRQDOO\� IDPRXV� DXWKRU�
RI� ERRNV� RQ� ZRUOG� UHOLJLRQV� IRXQGHG�
WKH� &KDUWHU� IRU� &RPSDVVLRQ�� 2XW� RI� KHU�
ZRUN� JUHZ� WKH� 6HHGV� RI� &RPSDVVLRQ�
JDWKHULQJ�RI� WHQV�RI� WKRXVDQGV�RI� SHRSOH�
LQ�6HDWWOH�IURP�$SULO��������������DQG�RXW�
RI� WKDW� JDWKHULQJ� JUHZ� WKH� ,QWHUQDWLRQDO�
&DPSDLJQ� IRU� &RPSDVVLRQDWH� &LWLHV� DQG�
WKH�&RPSDVVLRQDWH�$FWLRQ�1HWZRUN��&$1���
DORQJ�ZLWK� WKH� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU�
&RPSDVVLRQDWH�&LWLHV��,,&&��
� 7KLV�FDPSDLJQ�KDV�FKRVHQ�WR�IRFXV�RQ�
/RXLVYLOOH�DV�D�SRWHQWLDO�³OHDG´�FLW\�IRU�D�
YDULHW\�RI�UHDVRQV��VRPH�RI�ZKLFK�DUH�QRWHG�LQ�
WKH�GUDIW�/RXLVYLOOH�&KDUWHU�IRU�&RPSDVVLRQ�
:LOOLDPV�GLVWULEXWHG��DQG�ZKLFK�QRZ�OLHV�
EHIRUH�0D\RU�*UHJ�)LVFKHU�DQG�WKH�0HWUR�
&RXQFLO��$PRQJ�WKH�DWWULEXWHV�RI�/RXLVYLOOH�

WKH�&KDUWHU�FLWHV�DUH��0XKDPPDG�$OL�DQG�
WKH�$OL� &HQWHU�� WKH� &HQWHU� IRU� ,QWHUIDLWK�
5HODWLRQV�DQG�LWV�)HVWLYDO�RI�)DLWKV��WKH�DUHD�
FRPPXQLW\�PLQLVWULHV�³ZKLFK�DUH�D�PRGHO�
IRU�WKH�QDWLRQ´��DQG�86$�+DUYHVW�
� ,I� RXU� JRYHUQLQJ� ERGLHV� DGRSW� WKH�
&KDUWHU�IRU�&RPSDVVLRQ��ZH�ZLOO�EH�NQRZQ�
DV�WKH�³&RPSDVVLRQDWH�+HDUW�RI�$PHULFD�´�
ZLWK�FRPSDVVLRQ�DV�³WKH�VKDUHG�SXUSRVH�DQG�
SULQFLSOH�´�0D\RU�)LVFKHU�KDV�DOUHDG\�PDGH�
FRPSDVVLRQ�³RQH�RI�WKH�WKUHH�IRXQGDWLRQDO�
SLOODUV�RI�KLV�DGPLQLVWUDWLRQ�´�DQG�/RXLVYLOOH�
LV� D� TXLQWHVVHQWLDO� ³KHDUWODQG� $PHULFD´�
FLW\��³ORFDWHG�FORVH�WR�WKH�PHDQ�FHQWHU�RI�
WKH�8QLWHG�6WDWHV�SRSXODWLRQ´�DQG�³QHLWKHU�
QRUWK�� VRXWK�� QRU� FRDVWDO´²VR� DGRSWLRQ�
ZRXOG� VHHP� DSSURSULDWH� LQGHHG�� 0D\EH�
ZH� UHDOO\� FRXOG� EHFRPH�� DV� WKH� &KDUWHU�
FKDUDFWHUL]HV� /RXLVYLOOH�� ³WKH� *HQHYD� RI�
1RUWK�$PHULFD´�
� ,I� ZH� GR�� /RXLVYLOOH� ZLOO� KDYH�
LWV� LQVWLWXWLRQDO� FRPSDVVLRQ� RUJDQL]HG�
JHRJUDSKLFDOO\� DURXQG� WKH� ��� UHJLRQV�
RI� WKH� $UHD� 0LQLVWULHV�� GHVLJQDWH� $SULO�
DV� FRPSDVVLRQDWH� DFWLRQ� PRQWK�� DQG� EH�
GHFODUHG� D� SDUWLFLSDQW� LQ� WKH� 7HQ� <HDU�
&DPSDLJQ� IRU�&RPSDVVLRQDWH�&LWLHV� WKDW�
JUHZ� RXW� RI� WKH� ����� 6HDWWOH� JDWKHULQJ��
7KLV�&DPSDLJQ�LV�FXUUHQWO\�IRFXVLQJ�PRVW�
LQWHQVHO\�RQ�&KLFDJR�DQG�RQ�1HZ�'HOKL��LW�
LV�WUXO\�LQWHUQDWLRQDO�LQ�VFRSH��ZLWK�GHVLJQV�
RQ�VRPH����FDQGLGDWH�FLWLHV��IURP�&DSHWRZQ�
WR�'XEOLQ�WR�+RXVWRQ��DQG�/RXLVYLOOH���
� :LOOLDPV� FDOOHG� RQ� KLV� OLVWHQHUV� WR�
WDNH�IRXU�DFWLRQV��DI¿UP�WKH�&KDUWHU�RQ�WKH�
,QWHUQHW�DQG�HQFRXUDJH�\RXU�IULHQGV�WR�GR�WKH�
VDPH��H�PDLO�0D\RU�)LVFKHU�DVNLQJ�KLP�WR�

6XSSRUW�WKH�)25�
E\�DGYHUWLVLQJ�LQ�

)25VRRWK�
�µ�[��µ�ER[� ����
�µ�[��µ�ER[� ����
4XDUWHU�3DJH� ����

)25VRRWK�ZLOO�SXEOLVK�
DGYHUWLVHPHQWV��VSDFH�SHUPLWWLQJ��
SURPRWLQJ�SURGXFWV��HYHQWV��DQG�
RUJDQL]DWLRQV�FRQVLVWHQW�ZLWK�
WKH�YDOXHV�RI�WKH�)HOORZVKLS�RI�
5HFRQFLOLDWLRQ��$�VOLGLQJ�VFDOH�RI�
UDWHV�LV�DYDLODEOH�IRU�QRQ�SURÀW�
DQG�DFWLYLVW�RUJDQL]DWLRQV�



1RYHPEHU����� 3DJH��

WKH�SXEOLF�VFKRRO�V\VWHP�SRSXODWLRQ��KDYH�
KLJKHU�LQVWDQFHV�RI�PHQWDO�KHDOWK�LVVXHV�DQG�
ORZHU�WHVW�VFRUHV�GXH�WR�WKH�LQVWDELOLW\�LQ�WKHLU�
OLYHV��:LWKRXW�VXSSRUW��WKH\�ZLOO�EHFRPH�RXU�
QH[W�JHQHUDWLRQ�RI�KRPHOHVV�DGXOWV��

:H�QHHG�PRUH�SDUWQHUV�� KRZHYHU�� WR�
PDNH�UHDO�FKDQJH��,�FKDOOHQJH�WKRVH�ZKR�
ZDQW�WR�EH�SDUW�RI�WKLV�H[FLWLQJ�PRYHPHQW�
WR� MRLQ� XV�� )RU� PRUH� LQIRUPDWLRQ�� JR� WR�
ZZZ�ORXKRXVLQJ�RUJ� RU� ZZZ�IDFHERRN�
FRP�U[KRXVLQJORX�� <RX� FDQ� DOVR� VHH� WKH�
����.�+RPHV�YLGHR�WKDW�VKRZV�WKH�UHVXOWV�
RI�RWKHU�FRPPXQLWLHV·�ZRUN� WR�KRXVH� WKH�
VWUHHW�KRPHOHVV�DW�ZZZ����.KRPHV�RUJ�

1DWDOLH�+DUULV�LV�WKH�([HFXWLYH�'LUHFWRU�
RI�WKH�&RDOLWLRQ�IRU�WKH�+RPHOHVV�������6��
)RXUWK�6W���6XLWH������/RXLVYLOOH��.<��������
����������������QKDUULV#ORXKRPHOHVV�RUJ�

PLGGOH�FODVV�OLIH�VW\OH��
1RW� HYHU\� FRXQWU\� LQGXVWULDOL]HG��

6RPH�� PRVWO\� LQ� $IULFD� DQG� 6RXWKHDVW�
$VLD��ZHUH�XQGHU�FRORQLDO�GRPLQDWLRQ�DQG�
ZHUH� IRUELGGHQ�E\� WKHLU� FRORQLDO�PDVWHUV�
WR� LQGXVWULDOL]H�� 0RVW� FRXQWULHV� RI� /DWLQ�
$PHULFD�ZHUH�SROLWLFDOO\� LQGHSHQGHQW�E\�
WKLV� WLPH� EXW� ZHUH� UXOHG� E\� WKH� ODQGHG�
DULVWRFUDF\�WKDW�GHYHORSHG�LQ�WKH�FRORQLDO�
SHULRG�� ZKR� KDG� QR� ZLVK� WR� FKDQJH� WKLV�
SOHDVDQW� �IRU� WKHP�� OLIH� VW\OH�� 7KH\�� DV�
ZHOO� DV� WKH� QHZO\� LQGHSHQGHQW� FRXQWULHV�
RI�$IULFD�DQG�$VLD�� UHWDLQHG�HVVHQWLDOO\�D�
FRORQLDO�HFRQRP\��SURGXFLQJ�UDZ�PDWHULDOV�
IRU�H[SRUW�DQG�LPSRUWLQJ�ZKDW�PDQXIDFWXUHG�
SURGXFWV�WKH\�QHHGHG��7KH\�EHFDPH�ZKDW�
ZH�JHQHUDOO\�FDOO�́ XQGHUGHYHORSHG�µ�́ QHR�
FRORQLDO�µ�RU�´7KLUG�:RUOGµ�FRXQWULHV��

2QH�FKDUDFWHULVWLF�RI�VXFK�FRXQWULHV�LV�
WKDW�WKH\�KDYH�WLQ\�XSSHU�FODVVHV��DV�ZH�GR��
EXW�DOVR�PXFK�VPDOOHU�PLGGOH�FODVVHV�WKDQ�
RXUV��7KH�PDMRULW\�RI�WKHLU�SHRSOH�HNH�RXW�
D� OLYLQJ� DV� VPDOO� IDUPHUV�� IDUP� ODERUHUV��
RU�ORZ�OHYHO��EXW�IDLUO\�DEXQGDQW��ZRUNHUV�
LQ� VKRSV� RU� VHUYLFHV��DQG� LQFUHDVLQJO\� LQ�
DVVHPEO\�SODQWV�ZKHUH�WKH\�GR�WKH�ZRUN�WKDW�
KDV�EHHQ�RXWVRXUFHG�E\�FRPSDQLHV�EDVHG�LQ�
WKH�́ GHYHORSHGµ�ZRUOG��0RVW�RI�WKHVH�SODQWV�
DUH�RZQHG� ORFDOO\�� E\� HQWUHSUHQHXUV�ZKR�
VHH�WKH�SRYHUW\�RI�WKHLU�SHRSOH�DV�D�QDWLRQDO�

UHVRXUFH�RU�́ FRPSDUDWLYH�DGYDQWDJHµ�IURP�
ZKLFK�WKH\�FDQ�SURÀW��

,Q�WRGD\·V�XQGHUGHYHORSHG�FRXQWULHV��WKH�
XSSHU�DQG�PLGGOH�FODVVHV�DUH�VRPHWLPHV�FDOOHG�
WKH�´FRQVXPLQJ�FODVVHV�µ�7KH\�DUH�WKH�RQHV�
ZKR�FDQ�EX\�WKLQJV��VR�FRPPHUFLDO�DGYHUWLVLQJ�
LV�GLUHFWHG�PDLQO\�DW�WKHP��$V�WKH�SXUFKDVLQJ�
SRZHU� RI� RXU�PLGGOH� FODVV� GLPLQLVKHV�� RXU�
LQGXVWU\�LV�HQFRXUDJHG�WR�SURGXFH�IRU�H[SRUW�
WR�FRQVXPLQJ�FODVVHV�DEURDG��

:LWK� ´IUHH� WUDGHµ� DJUHHPHQWV�
IDFLOLWDWLQJ� WKH� ZRUOGZLGH� PRYHPHQW� RI�
FDSLWDO� DQG� JRRGV�� EXW� QRW� ODERU��ZH� FDQ�
ORRN�IRUZDUG��LI�SUHVHQW�WUHQGV�FRQWLQXH��WR�
D�ZRUOG��DQG�HYHU\�FRXQWU\�LQ�LW��LQ�ZKLFK�
DERXW����SHUFHQW�RI�WKH�SRSXODWLRQ�FRQVLVWV�
RI� DIÁXHQW� FRQVXPHUV²PLGGOH� DQG� XSSHU�
FODVVHV��DQG�DOO�WKH�UHVW�LQ�DEMHFW�SRYHUW\��

$V� D� UXOH�� KRZHYHU�� SUHVHQW� WUHQGV�
GR� QRW� FRQWLQXH��7KHUH� DUH� UXPEOLQJV� RI�
GLVFRQWHQW� DPRQJ� WKH� SRRUHVW� SHRSOH� LQ�
PDQ\� SRRU� FRXQWULHV�� DQG� LQ� WKH� 8QLWHG�
6WDWHV²HYHQ� LQ� /RXLVYLOOH²VWUHHW� SURWHVWV�
�´RFFXSDWLRQVµ��DUH�EHJLQQLQJ�WR�FKDOOHQJH�
WKH�HIIRUWV�RI�WKH�XSSHU�FODVV�WR�GULYH�WKH�
UHVW�RI�XV�LQWR�SRYHUW\���

)UHGHULF�+LFNV� LV�SURIHVVRU�HPHULWXV�
RI� DQWKURSRORJ\� DW� WKH� 8QLYHUVLW\� RI�
/RXLVYLOOH��IUHGKLFNV#IDVWPDLO�IP�

0LGGOH�FODVVHV� �FRQWLQXHG�IURP�SDJH���

1DWDOLH�+DUULV��([HFXWLYH�'LUHFWRU�RI�WKH�
&RDOLWLRQ�IRU�WKH�+RPHOHVV�

E\�1DWDOLH�+DUULV
7KH�&RDOLWLRQ� IRU� WKH�+RPHOHVV�ZDV�

FUHDWHG�LQ������ZKHQ�FLWL]HQV�DQG�RIÀFLDOV�
RI� WKH� &LW\� RI� /RXLVYLOOH� DQG� -HIIHUVRQ�
&RXQW\� VRXJKW� D� FRRUGLQDWHG�FRPPXQLW\�
UHVSRQVH� WR� WKH� JURZLQJ� LVVXH� RI� KRPH�
OHVVQHVV��7KH�&RDOLWLRQ�IRU� WKH�+RPHOHVV�
FUHDWHV�FROODERUDWLYH�DSSURDFKHV�WR�HQGLQJ�
KRPHOHVVQHVV�DQG�FRQGXFWV�DGYRFDF\�DQG�
HGXFDWLRQDO�SURJUDPV�LQ�VXSSRUW�RI� WKRVH�
HIIRUWV�� 7KH� &RDOLWLRQ� KDV� QRZ� EHHQ� WKH�
YRLFH�RI�KRPHOHVVQHVV�LQ�/RXLVYLOOH�IRU�D�
TXDUWHU�RI�D�FHQWXU\��$QG�\HW��WKH�QXPEHUV�
RI�KRPHOHVV�SHRSOH�FRQWLQXH�WR�ULVH��7RGD\��
WKH�SRSXODWLRQ�RI�RXU�FRPPXQLW\·V�KRPHOHVV�
KDV�UHDFKHG�RYHU�������LQ�D�VLQJOH�\HDU��RU�
������SHRSOH�RQ�DQ\�JLYHQ�GD\�

7KH�JUHDW�EHQHÀW�RI� WKH�FROODERUDWLYH�
ZRUN� RI� RXU� PHPEHU� DJHQFLHV� RYHU� WKH�
SDVW�WZR�DQG�D�KDOI�GHFDGHV�LV�WKDW�VHUYLFHV�
IRU�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�ORVH�WKHLU�
KRPHV�DUH�EHWWHU�WKDQ�HYHU��,Q�WKH�HDUO\���V��
/RXLVYLOOH�KRPHOHVV�VHUYLFHV�ZHUH�RSHUDWHG�
PRVWO\�E\�YROXQWHHUV�DQG�LQFOXGHG�VKRUW�WHUP�
KRXVLQJ��IRRG�DQG�FORWKLQJ�DVVLVWDQFH�DQG�D�
OLVWHQLQJ�HDU��7RGD\��ZH�KDYH�VWDWH�RI�WKH�DUW�
HPHUJHQF\� DQG� WUDQVLWLRQDO� KRXVLQJ� SUR�
JUDPV�ZLWK�D�SURIHVVLRQDO�VWDII�WKDW�DGGUHVV�
MRE�WUDLQLQJ��FKHPLFDO�GHSHQGHQF\��GRPHVWLF�
YLROHQFH�DQG�WKH�P\ULDG�RI�VRFLDO�LVVXHV�WKDW�
FRQWLQXH�WR�JURZ�ZLWK�WKH�LQFUHDVLQJ�SDFH�RI�
RXU�VRFLHW\�DQG�WKH�GHFUHDVLQJ�VWUHQJWK�RI�RXU�
HFRQRP\��,Q�D�VLQJOH�\HDU��WKH�0HWUR�/RX�
LVYLOOH�KRPHOHVV�VHUYLFH�V\VWHP�KHOSV�RYHU�
������KRXVHKROGV�PRYH�IURP�KRPHOHVVQHVV�
WR�VWDEOH��ORQJ�WHUP�KRXVLQJ��6R�ZK\�GR�RXU�
QXPEHUV�UHPDLQ�VR�KLJK"

2QH�UHDVRQ�IRU�SHUVLVWHQW�KRPHOHVVQHVV�

&ROODERUDWLYH�HIIRUWV�WDNH�RQ�WKH�FDXVHV�
RI�ORFDO�KRPHOHVVQHVV

LQ� RXU� FRPPXQLW\� LV� WKH� HFRQRP\�� EXW�
WKHVH�QXPEHUV�DUH�QRW�QHZ�WR�WKH�HFRQRPLF�
GRZQWXUQ�� :KDW� D� JURZLQJ� QXPEHU� RI�
KRPHOHVV� DGYRFDWHV� QRZ� XQGHUVWDQG� LV�
WKDW�ZKLOH�ZH�KDYH�OHDUQHG�WR�KHOS�FKDQJH�
WKH� OLYHV� RI� KRPHOHVV� LQGLYLGXDOV� DQG�
IDPLOLHV��ZH�KDYH�QRW�ÀJXUHG�RXW�KRZ�WR�
DGGUHVV� WKH�FDXVHV� WKDW�FRQWLQXH� WR�EULQJ�
QHZ�KRXVHKROGV�WR�WKH�EUHDNLQJ�SRLQW�WKDW�
UHVXOWV�LQ�KRPHOHVVQHVV��

7KH� EDVLF� FDXVH� RI� KRPHOHVVQHVV� LV�
SRYHUW\�� <HV�� KRPHOHVV� LQGLYLGXDOV� DQG�
IDPLOLHV�KDYH�LQFUHDVLQJ�FKHPLFDO�GHSHQ�
GHQF\��IDPLO\�YLROHQFH��DQG�PHQWDO�KHDOWK�
LVVXHV��EXW�WKHVH�VDPH�LVVXHV�DUH�SUHYDOHQW�
LQ�ZHDOWK\�IDPLOLHV��7KH�GLIIHUHQFH�LV�WKH�
ODFN�RI�UHVRXUFHV�WR�DGGUHVV��RU�FRYHU�XS��
WKHVH�LVVXHV�ZLWKRXW�ORVLQJ�D�UHVLGHQFH��

$V�RXU�HFRQRP\�FRQWLQXHV�WR�LQFUHDV�
LQJO\�GLYLGH�WKH�ZHDOWK\�IURP�WKH�SRRU�ZLWK�D�
ODUJHU�JXOI�LQ�VDODULHV�DQG�KRXVLQJ�FRVWV��WKH�
QXPEHUV�RI�KRPHOHVV�SHUVRQV�ZLOO�FRQWLQXH�
WR�ULVH��7KH�IDVWHVW�JURZLQJ�VHJPHQW�RI�WKH�
KRPHOHVV�DUH�VLQJOH�ZRPHQ�ZLWK�FKLOGUHQ�
DQG�\RXQJ�DGXOWV��PDQ\�RI�ZKRP�DUH�H[LW�
LQJ�IRVWHU�FDUH�RU�XQVWDEOH�KRXVHKROGV�ZLWK�
OHVV� DQG� OHVV� UHVRXUFHV� GXH� WR� EXGJHWDU\�
FXWV�IURP�IHGHUDO�DQG�VWDWH�SURJUDPV��,W�LV�
QR�VXUSULVH�WKDW�WKHVH�DUH�DOVR�WKH�SRRUHVW�
VHJPHQWV�RI�RXU�SRSXODWLRQ��

0HDQZKLOH�� RXU� VHUYLFH� V\VWHP� LV�
RYHUZKHOPHG�ZLWK�DQ�LQFUHDVLQJ�QXPEHU�RI�
SHRSOH�LQ�QHHG��:H�KDYH�FUHDWHG�SURJUDPV�
WKDW�ZRUN�IRU�LQGLYLGXDOV�DQG�IDPLOLHV�WKDW�
DSSO\� IRU� VHUYLFHV� DQG� DUH� FRPSOLDQW� LQ�
WKH� SURJUDPV�ZH�KDYH� GHVLJQHG��%XW� WKH�
PRVW�GLIÀFXOW�WR�VHUYH��WKH�PRVW�OLNHO\�WR�
GLH�RQ�RXU� VWUHHWV� DQG� WKH�PRVW� FRVWO\� WR�
RXU�FRPPXQLW\��FRQWLQXH�WR� OLYH�IRU� ORQJ�

SHULRGV�RQ�RXU�FLW\�VWUHHWV�DQG�ULYHU�EDQNV�
:KLOH�ZH�FDQQRW�FKDQJH�WKH�HFRQRP\�RU�

ZLGHQLQJ�LQFRPH�JDSV��7KH�&RDOLWLRQ�IRU�WKH�
+RPHOHVV�DQG�D�VWURQJ�JURXS�RI�FRPPXQLW\�
SDUWQHUV�LQFOXGLQJ�)DPLO\�+HDOWK�&HQWHUV�
RI� /RXLVYLOOH�� 6HYHQ� &RXQWLHV� 6HUYLFHV��
DQG� WKH�/RXLVYLOOH�0HWURSROLWDQ�+RXVLQJ�
$XWKRULW\��DUH�ZRUNLQJ�WR�EULQJ�D�QDWLRQDO�
PRGHO� FUHDWHG� E\� &RPPRQ� *URXQG� WR�
/RXLVYLOOH��7KLV�SURJUDP�ORFDOO\�FDOOHG�5[��
+RXVLQJ²���.�+RPHV�/RXLVYLOOH�LV�D�ÀUVW�
VWHS�LQ�DGGUHVVLQJ�WKH�ODFN�RI�VHUYLFHV�IRU�
FKURQLFDOO\�KRPHOHVV�SHUVRQV�ZKR�UHPDLQ�
RQ�WKH�VWUHHWV�IRU�PDQ\�\HDUV��HYHQ�GHFDGHV��

2YHU�����ORFDO�YROXQWHHUV�ZLOO�FDQYDV�
WKH�KRPHOHVV�FDPSV�WKURXJKRXW�WKH�FRXQW\�
WR�LGHQWLI\�DQG�DVVHVV�WKHLU�QHHGV��:H�ZLOO�
WKHQ�EH�DEOH�WR�SURYLGH�SHUPDQHQW�KRXVLQJ�
ZLWK�VHUYLFHV�IRU�WKRVH�SHUVRQV�LGHQWLÀHG�
ZKRVH�KHDOWK�IDFWRUV�PDNH�WKHP�WKH�PRVW�
OLNHO\�WR�GLH�RQ�RXU�VWUHHWV��)DPLO\�+HDOWK�
&HQWHUV� DQG� WKHLU� SURJUDP� SDUWQHUV�� 6W��
-RKQ� &HQWHU� DQG� 6W�� 9LQFHQW� GH� 3DXO�
KDYH�DOUHDG\�SURYHQ�WKDW� WKLV�SRSXODWLRQ��
ZKLOH�XQVXFFHVVIXO�LQ�WUDQVLWLRQDO�KRXVLQJ�
SURJUDPV��KDYH�RYHU�D����SHUFHQW�VXFFHVV�
UDWH�LQ�D�PRGHO�FDOOHG�´+RXVLQJ�)LUVW�µ�LQ�
ZKLFK� KRPHOHVV� SHUVRQV� PRYH� GLUHFWO\�
IURP�WKH�VWUHHWV�WR�SHUPDQHQW�KRXVLQJ�ZLWK�
LQWHQVLYH�FDVH�PDQDJHPHQW��5[��+RXVLQJ�
ZLOO��WKHUHIRUH��XVH�WKLV�PRGHO�WR�KRXVH�DW�
OHDVW����RI�WKRVH�LGHQWLÀHG�LQ�RXU�FRPPXQLW\�
ZLWK�WKH�JUHDWHVW�QHHGV�

0HDQZKLOH�� ZH� DUH� ZRUNLQJ� ZLWK�
DQRWKHU� JURXS� RI� SDUWQHUV� WR� DGGUHVV�
WKH� ULVLQJ� QXPEHU� RI� KRPHOHVV� \RXWK� LQ�
RXU� FRPPXQLW\�� $� VWXG\� SURGXFHG� E\�
0HWURSROLWDQ� +RXVLQJ� &RDOLWLRQ� VKRZV�
WKDW�WKHVH�\RXWK��UHSUHVHQWLQJ����SHUFHQW�RI�

7KLV�ZLOO�EH�WKH�ODVW�/DERU�3DHDQV��DW�
OHDVW�IRU�D�ZKLOH��:KHQ�,�ÀUVW�EHJDQ�ZULWLQJ�
WKH� QHZVSDSHU� FROXPQ�� ,� WKLQN� LW�ZDV� LQ�
������ ,�ZDV� GLVWUHVVHG� WKDW� WKH�86� ODERU�
PRYHPHQW�JRW�VXFK�OLWWOH�FRYHUDJH��DQG�WKDW�
ZKDW�ZDV�FRYHUHG�ZDV�IURP�D�PRVWO\�ELJ�
EXVLQHVV�DQJOH�

2XU� ORFDO� /RXLVYLOOH� QHZVSDSHU�� WKH�
&RXULHU�-RXUQDO�� ZDV� UHODWLYHO\� OLEHUDO� DW�
WKDW�WLPH��LW�LV�QRZ�RZQHG�E\�WKH�*DQQHWW�
FRQJORPHUDWH��ZLWK�D�GLIIHUHQW�SHUVSHFWLYH���
%XW�HYHQ�EDFN�WKHQ��WKHUH�KDG�ORQJ�VLQFH�
FHDVHG�WR�EH�D�/DERU�VHFWLRQ�RI�WKH�SDSHU��7R�
JHW�ODERU�QHZV�\RX�KDG�WR�JR�WR�WKH�%XVLQHVV�
VHFWLRQ��,W�LV�WKH�VDPH�WRGD\�

$QG�VR�,�WKLQN�DERXW�WKH�ROG�ODERU�VRQJ��
ODWHU�DGDSWHG�E\�WKH�&LYLO�5LJKWV�0RYHPHQW��
´:KLFK�6LGH�$UH�<RX�2Q"µ�$QG�WKH�<LGGLVK�
TXRWH�,�OHDUQHG�VR�PDQ\�GHFDGHV�DJR�IURP�
P\�IDWKHU��´0LW�HLQ�WRFKHVV�WDQ]W�PHQ�QLW�
RLI�WVYHL�FKDVHQHVVµ��:LWK�RQH�EHKLQG�\RX�
FDQ·W�GDQFH�DW�WZR�ZHGGLQJV��

,Q������,�ZRUNHG�LQ�WKH�SULQW�VKRS�RI�
D� ZRQGHUIXO� RUJDQL]DWLRQ� KHDGHG� E\� WKH�
OHJHQGDU\�&DUO�DQG�$QQH�%UDGHQ��,�DIÀ[HG�D�
VLJQ�WR�RQH�RI�WKH�SULQWLQJ�SUHVVHV��́ )UHHGRP�
RI�WKH�SUHVV�LV�IRU�WKRVH�ZKR�RZQ�RQH�µ�7KH�
VDPH�WRGD\�

,�VSHQW�VL[�PRQWKV�LQ�,VUDHO��IURP�1R�
YHPEHU������WKUX�WKH�YHU\�HQG�RI�$SULO�������
,�OLYHG�LQ�-HUXVDOHP��EXW�WUDYHOHG�WKURXJKRXW�
,VUDHO� DQG� WKH�2FFXSLHG�7HUULWRULHV�H[WHQ�
VLYHO\��IURP�LWV�QRUWKHUQ�ERUGHU�ZLWK�/HEDQRQ�
WR�LWV�VRXWKHUQ�ERUGHU�ZLWK�(J\SW��DQG�IURP�
WKH�0HGLWHUUDQHDQ�6HD�WR�WKH�-RUGDQ�5LYHU��
,�VSHQW�D�ORW�RI�WLPH�LQ�WKH�:HVW�%DQN��DQG�
VRPH�WLPH�LQ�WKH�*D]D�6WULS��DQG�LQ�$PPDQ��
-RUGDQ��7UDYHO�IURP�,VUDHO�WR�WKH�:HVW�%DQN�
ZDV�GLIÀFXOW��WR�*D]D�YHU\�GLIÀFXOW��,�IHDUHG�
IRU�P\�OLIH�RQ�D�QXPEHU�RI�RFFDVLRQV��EXW�
P\�$PHULFDQ�SDVVSRUW��IULHQGV�FDOOHG�LW�WKH�
´JROGHQ�SDVVSRUWµ��JRW�PH�WKUX�

,�ZDV�WUXO\�EOHVVHG�WR�EH�DEOH�WR�FRQYH\�
P\� REVHUYDWLRQV�� WKUX� /DERU� 3DHDQV�� RI�
P\� PHHWLQJV� ZLWK� OHDGHUV� DQG� PHPEHUV�
RI�+LVWDGUXW��WKH�,VUDHOL�ODERU�IHGHUDWLRQ���
ZLWK� YDULRXV� 3DOHVWLQLDQ� ODERU� JURXSV��
DQG� ZLWK� PDQ\� RWKHU� RUJDQL]DWLRQV� DQG�
LQGLYLGXDOV�VWUXJJOLQJ�IRU�D�MXVW�ZRUOG��IUHH�
IURP�2FFXSDWLRQ�

/DERU�3DHDQV�FDUULHG�P\�REVHUYDWLRQV�
IURP� WULSV� WR� &DQDGD�� 1LFDUDJXD�� &XED��

9HQH]XHOD�� 0H[LFR�� 9LHWQDP�� *UHHFH��
(J\SW�� RWKHU� WULSV� ,�PDGH� WR� ,VUDHO³DQG�
YDULRXV�SODFHV�LQ�WKH�8�6�

2QFH�/DERU�3DHDQV�LV�SXEOLVKHG�LQ�RXU�
)25VRRWK�QHZVSDSHU��WKH�SUHYLRXV�HGLWRU��
DQG�QRZ�WKH�FXUUHQW�RQH��JDYH�FRQVHQW�IRU�PH�
WR�VHQG�LW�ZKHUHYHU�,�ZLVKHG��6R�LW�UHJXODUO\�
JHWV� SODFHG� RQ� OLVWVHUYV� RI� WKH� 1DWLRQDO�
/DZ\HUV� *XLOG�� 61&&� �YHWHUDQV� RI� WKH�
����V�FLYLO�ULJKWV�JURXS�6WXGHQW�1RQYLROHQW�
&RRUGLQDWLQJ�&RPPLWWHH�³DQG�RQ�PDQ\�
RWKHU�OLVWVHUYV�DV�ZHOO�DV�PDQ\�LQGLYLGXDOV��
,Q�IDFW��WKH�QXPEHUV�RI�WKHVH�UHDGHUV�QRZ�
IDU�H[FHHG�WKRVH�IURP�WKH�QHZVSDSHU�

,�SDUWLFXODUO\�DSSUHFLDWH�WKH�HPDLOV�DQG�
OHWWHUV�,�KDYH�UHFHLYHG�IURP�ODERU�OHDGHUV��
RUGLQDU\�ZRUNLQJ�IRON��DQG�PDQ\�RWKHUV��,�
VRPHWLPHV�KDYH�GLVDJUHHG�ZLWK�ZKDW�WKH\�
KDG�WR�VD\��EXW�,�IHOW�KRQRUHG�WKDW�WKH\�ZHUH�
UHDGLQJ�P\�FROXPQ�DQG�UHDFWLQJ�WR�LW�

,W�LV�VR�GLVWUHVVLQJ�WR�VHH�KRZ�SRRU�DQG�
ZRUNLQJ�SHRSOH�DUH�V\VWHPDWLFDOO\�JHWWLQJ�
VFUHZHG�DOO�RYHU�WKH�ZRUOG��DOO�LQ�WKH�QDPH�
RI�SURGXFWLRQ�IRU�SURÀW��%XW�LW�LV�KHDUWHQLQJ�
WR�YLHZ�WKH�ÀJKW�EDFN��WKH�PRYHPHQWV�E\�
ZDJH�VODYHV��WKH�VR�FDOOHG�PLGGOH�FODVV��DQG�
RWKHUV�DJDLQVW�DYDULFH�DQG�JUHHG��7KH�UHFHQW�
GHPRQVWUDWLRQV�DW�:DOO�6WUHHW�LQ�1HZ�<RUN�
KDYH�QRZ�VSUHDG�WR�ULJKW�KHUH�LQ�/RXLVYLOOH�
DQG�HOVHZKHUH�DURXQG�WKH�QDWLRQ�

,� DP� SULYLOHJHG� WR� KDYH� EHHQ� DEOH�
WR� FRPPHQW� RQ� WKH� VWUXJJOHV� RI� QDWLRQDO�
PLQRULWLHV��DQ�ROG�IDVKLRQHG�WHUP�WKDW�QHHGV�
UHLQWURGXFWLRQ���ZRPHQ��WKH�GLVDEOHG��ROGHU�
SHRSOH� �WKDW·V� PH���� DQG� OHVELDQV�� JD\V��
ELVH[XDOV�DQG�WUDQVJHQGHUHG�SHRSOH�

,�KDYH�DOZD\V�ORYHG�WKH�TXRWH�IURP�6DQ�
WD\DQD��WKH�6SDQLVK�$PHULFDQ�SKLORVRSKHU��
´7KRVH�ZKR�UHIXVH�WR�OHDUQ�IURP�KLVWRU\�DUH�

FRQGHPQHG�WR�UHSHDW�LW�µ�$QG�WKH�TXRWH�IURP�
5REHUW�%XUQV��́ +HUH·V�IUHHGRP�WR�WKHP�WKDW�
ZRXOG�UHDG��+HUH·V�IUHHGRP�WR� WKHP�WKDW�
ZRXOG�ZULWH��7KHUH·V�QRQH�HYHU�IHDUHG�WKDW�
WKH�WUXWK�VKRXOG�EH�KHDUG��%XW�WKH\�ZKRP�
WKH�WUXWK�ZRXOG�LQGLFW�µ

)25VRRWK��DQG�LWV�SDUHQW��WKH�/RXLVYLOOH�
FKDSWHU�RI�)25��DUH�SDFLÀVW�RUJDQL]DWLRQV��
,�DP�QRW�QRZ��QRU�KDYH�,�HYHU�EHHQ��D�SDFL�
ÀVW��,�GLG�DGKHUH�WR�QRQYLROHQW�WDFWLFV�ZKHQ�
,�OLYHG�LQ�WKH�'HHS�6RXWK�GXULQJ�WKH�&LYLO�
5LJKWV�0RYHPHQW�RI�WKH�����V��,�FDUHIXOO\�
H[SODLQHG�DOO�WKLV�WR�P\�HGLWRU�EHIRUH�,�EHJDQ�
WKH�FROXPQ��DQG�ERWK�KH�DQG�)25�VWLOO�RSHQHG�
WKHLU�SXEOLVKLQJ�DUPV��QRW�PLOLWDU\�DUPV���WR�
PH��)RU�WKLV�,�ZLOO�DOZD\V�EH�JUDWHIXO�

,�KDYH�WROG�P\�HGLWRU�WKDW�,�ZRXOG�ORYH�

WR� WUDLQ�D�\RXQJ�SHUVRQ� WR� WDNH�RYHU� WKLV�
FROXPQ��6R�IDU��QR�WDNHUV��EXW�OHW�XV�KRSH�
WKDW�ZLOO�FKDQJH�

$QG�VR��DV�,�ULGH�RII��RU�PRUH�DFFXUDWHO\��
KREEOH� RII�� LQWR� WKH� VXQVHW�� DQG� VLQFH�
.HQWXFN\�LV�D�&RPPRQZHDOWK��,�OHDYH�\RX�
ZLWK�WKH�FKRUXV�RI�D�ZRQGHUIXO�ODERU�VRQJ��
ZULWWHQ�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\��DQG�
ZKLFK�,�ZLOO�PDNH�JHQGHU�QHXWUDO�

´)RU� ZH� KDYH� D� JORZLQJ� GUHDP�� 2I�
KRZ�IDLU�WKH�ZRUOG�ZRXOG�VHHP��:KHQ��PHQ�
DQG�ZRPHQ���/LYH�WKHLU�OLYHV��6HFXUH�DQG�
IUHH���:KHQ� WKH�HDUWK� LV�RZQHG�E\� ODERU��
$QG�WKHUH·V�MR\�DQG�SHDFH�IRU�DOO��,Q�WKDW�
&RPPRQZHDOWK�RI�7RLO�WKDW�LV�WR�EH�

&RQWDFW�,UD�*UXSSHU��LUDJ#LJORX�FRP�

$OO�JRRG�WKLQJV�PXVW�FRPH�WR�DQ�HQG
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:20(1�,1�75$16,7,21��:,7��²�HYHU\�:HGQHVGD\��
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1RWH��,I�\RXU�JURXS�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKLV�OLVW�RU�LI�LQIRUPDWLRQ�
QHHGV�WR�EH�XSGDWHG��SOHDVH�OHW�XV�NQRZ�E\�FDOOLQJ����������

&DOHQGDU�IRU�SHDFHPDNHUV

�FRQWLQXHG�RQ�SDJH���

1RY��� WR���$118$/�)(67,9$/�2)�)$,7+6��/RFDO�HYHQWV�
DQG� SURJUDPV� WKDW� SURPRWH� XQGHUVWDQGLQJ� DQG� FRRSHUDWLRQ�
DPRQJ�IDLWKV�DQG�FHOHEUDWH�RXU�GLYHUVLW\��$UWV��PXVLF��OHFWXUHV��
GLVFXVVLRQV��DQG�ZRUVKLS��9LVLW�ZZZ�IHVWLYDORIIDLWKV�RUJ

1RY����7XHV��1$=,�3(56(&87,21�2)�+2026(;8$/6��
�����������8RI/�(NVWURP�/LEUDU\�XQWLO�1RY���WK��$�WUDYHOLQJ�
H[KLELW� IURP� WKH� 8�6�� +RORFDXVW�0XVHXP�� ���� KLVWRULF�
SKRWRJUDSKV�DQG�GRFXPHQWV��6SHDNHUV�DQG�SXEOLF�GLVFXVVLRQV��
9LVLW�KWWS����ORXLVYLOOH�HGX�OLEUDU\

1RY� �� �7XHV��63$1,6+�&219(56$7,21�&/8%�� (YHU\�
7XHVGD\�DW�WKH�0DLQ�/LEUDU\���30��,PPHUVH�\RXUVHOI�LQ�6SDQLVK�
ODQJXDJH�ZLWK�QDWLYH�VSHDNHUV�IURP�DOO�DURXQG�WKH�ZRUOG���9LVLW�
ZZZ�OISO�RUJ

1RY� �� �7XHV��&20081,7<�32/,&,1*�� &LWL]HQV� 3ROLFH�
$FDGHP\�� (YHU\�7XHVGD\� IURP� �30� WR� ����30�� /HDUQ�
PRUH�DERXW�FULPLQDO� ODZ��SROLFH�SURFHGXUHV�DQG�FRPPXQLW\�
HQJDJHPHQW��&DOO����������IRU�FODVV�VFKHGXOH��$VN�DOVR�DERXW�
7KH�/DWLQR�&LWL]HQV�3ROLFH�$FDGHP\�DQG�7KH�<RXWK�$FDGHP\�

1RY � � � �7XHV � � %5($.,1*� %281'$5,(6� )25�
%5($.7+528*+�5(68/76� LQ�(GXFDWLRQ� DQG�+HDOWK��
$QQXDO�&RQIHUHQFH��&HQWHU�IRU�1RQ�3URÀW�([FHOOHQFH��+HDU�
QDWLRQDOO\� UHFRJQL]HG� VSHDNHUV��1HWZRUNLQJ� RSSRUWXQLWLHV��
9LVLW�ZZZ�FQSH�RUJ

1RY����:HG��7+(�/28,69,//(�6867$,1$%,/,7<�)2580��
(YHU\�ÀUVW�:HGQHVGD\��6XVWDLQDELOLW\�DQG�UHODWLRQVKLSV�WKDW�FUHDWH�
D�FRPPXQLW\�IRU�FKDQJH��%ULQJ�\RXU�OXQFK��1RRQ�WR������30��
3DVVLRQLVW�(DUWK�	�6SLULW�&HQWHU��WKH�%DUQ�DW������1HZEXUJ�5RDG�

1RY��� �:HG��12217,0(�,17(5)$,7+�0(',7$7,216��
(YHU\�:HGQHVGD\� IURP� ������ WR� ������ DW� &KULVW� &KXUFK�
&DWKHGUDO��'RZQWRZQ��:HHNO\�URWDWLRQ�LQFOXGHV�=HQ�%XGGKLVW�
VLOHQFH�� /HFWR�'LYLQD��9LSDVVDQD�%XGGKLVW� SUDFWLFHV�� DQG�
&UHDWLYH�9LVXDOL]DWLRQ��9LVLW�KWWS���SDWKV�SHDFH�RUJ

1RY����:HG��92/817((5�+20(�%8,/'(56��+DELWDW�IRU�
+XPDQLW\�KRPH�FRQVWUXFWLRQ�VLWHV�DUH�RSHQ�:HGQHVGD\�WR�6DW�
XUGD\������$0�WR�����30�WKLV�PRQWK���)RU�HIIHFWLYH�SODQQLQJ��
ZH�DVN�IRU�D�IXOO�GD\�FRPPLWPHQW��1R�VNLOOV�UHTXLUHG��$VN�DERXW�
RWKHU�YROXQWHHU�RSSRUWXQLWLHV��9LVLW�ZZZ�KIKORXLVYLOOH�RUJ

1RY����:HG��)(67,9$/�2)�)$,7+6�92/817((56��6RPH�
VHVVLRQV�VWLOO�QHHG�ORWV�RI�YROXQWHHUV��:H�QHHG�\RX��,I�DYDLODEOH��
SOHDVH�FDOO����������RU����������

1RY� �� �)UL��',$�'(�/26�08(5726�&(/(%5$7,21��
.HQWXFN\�0XVHXP�RI�$UW� DQG�&UDIW���30� WR���30��SXEOLF�
DOWDUV�� IRRG�� OLYH� PXVLF�� VXJDU� VNXOO� DQG� WLVVXH� IORZHU�
ZRUNVKRSV��)ODPHQFR�DQG�ÀUH�GDQFHUV��FDQGOHOLW�PDUFK�DQG�
PRUH��9LVLW�ZZZ�NHQWXFN\DUWV�RUJ

1RY���WR���6$&5('�5(/,&6�21�',63/$<��8QLW\�RI�/RXLVYLOOH��
$Q�H[KLELW�RI�������VDFUHG�UHOLFV�RI�WKH�%XGGKD�DQG�%XGGKLVW�
0DVWHUV� LQFOXGLQJ� WKH�'DODL�/DPD��7KH�0DLWUH\D� �/RYLQJ�
.LQGQHVV��3URMHFW��)UHH��9LVLW�ZZZ�PDLWUH\DSURMHFW�RUJ

1RY��� �6DW��:25/'�&20081,7<�'$<��&KXUFK�:RPHQ�
8QLWHG��&DOO�3HJJ\�$UWKXU�IRU�PRUH�LQIRUPDWLRQ�����������

1RY����6DW��6$785'$<�$&$'(0<��(YHU\�6DWXUGD\��$IULFDQ�
$PHULFDQ�KLVWRU\��FXOWXUH��DQG�FXUUHQW�LVVXHV��)UHH��&DOO�WKH�8RI/�
&ROOHJH�RI�$UWV�DQG�6FLHQFHV�DW����������IRU�PRUH�LQIRUPDWLRQ�

1RY� �� �6DW��(1*/,6+�&219(56$7,21�&/8%�� (YHU\�
6DWXUGD\�DW� WKH�1HZEXUJ�%UDQFK�	�,URTXRLV�%UDQFK�3XEOLF�
/LEUDULHV�� �30��$OVR�0DLQ�/LEUDU\� RQ�7KXUVGD\V� DW� �30��
3UDFWLFH� FRQYHUVDWLRQDO�(QJOLVK�ZLWK� QHLJKERUV� DQG� IULHQGV�
IURP�PDQ\�SDUWV�RI�WKH�ZRUOG��9LVLW�ZZZ�OISO�RUJ

1RY� �� �6DW��/28,69,//(�&20081,7<�6833257('�
$*5,&8/785(��(YHU\�6DWXUGD\�PRUQLQJ��$OVR�RWKHU�WLPHV��
9LVLW�VRPH�RI�/RXLVYLOOH·V����)DUPHUV�0DUNHWV�IURP�&DOLIRUQLD�
QHLJKERUKRRG� WR�1RUWRQ�&RPPRQV��1RYHPEHU� LV� WKH� ODVW�
PRQWK�XQWLO� VSULQJ� IRU�PRVW�PDUNHWV�� VHH�ZZZ�ORXLVYLOOHN\�
JRY�+HDOWK\+RPHWRZQ

1RY����6DW��',9(56,7<�',$/2*��%HOODUPLQH�8QLYHUVLW\�2IÀFH�
RI�0XOWLFXOWXUDO�$IIDLUV���$0�WR��30��(QJDJH�LQ�LQVWUXFWLYH�
FRQYHUVDWLRQV�DERXW�GLYHUVLW\�LQ�EXVLQHVV��HGXFDWLRQ��PHGLD��
KHDOWK�� SROLWLFV� DQG� UHOLJLRQ�� 6SHDNHUV� LQFOXGH� DXWKRU� DQG�
HGXFDWRU�7LP�:LVH��9LVLW� ZZZ�EHOODUPLQH�HGX�GLYHUVLW\�
GLYHUVLW\FRQIHUHQFH�DVS[

1RY� �� �6DW��6$&.�/81&+(6�)25�+20(/(66�� (YHU\�
6DWXUGD\�� ��SP� WR� �30��%DWHV�&RPPXQLW\�'HYHORSPHQW�
&RUSRUDWLRQ��RULJLQDO�%DWHV�0HPRULDO�%DSWLVW�&KXUFK��9LVLW�
ZZZ�EDWHVFGF�FRP

1RY����6DW��2/067('�3$5.�92/817((56��&KHURNHH�3DUN��
�$0�WR�1RRQ��$OVR��6DWXUGD\��1RY���WK��5RRW�RXW�LQYDVLYH�
SODQWV��UHEXLOG�WUDLOV��UHQHZ�VWUXFWXUHV�DQG�UHPRYH�OLWWHU��9LVLW�
ZZZ�ROPVWHGSDUNV�RUJ

1RY����6DW��'580/,1(�/,9(��.HQWXFN\�&HQWHU�IRU�WKH�$UWV��
�30��5LYHWLQJ�UK\WKPV��EROG�EHDWV�DQG�HDU�JUDEELQJ�HQHUJ\��
DOO� EDVHG�RQ� WKH�+LVWRULFDOO\�%ODFN�&ROOHJH� DQG�8QLYHUVLW\�
PDUFKLQJ�EDQG�WUDGLWLRQ��9LVLW�ZZZ�NHQWXFN\FHQWHU�RUJ

1RY��� �6XQ��´$,0�+,*+(5µ� IRFXVLQJ� RQ�PLOLWDU\� FRXQWHU�
UHFUXLWPHQW��(YHU\�ÀUVW�6XQGD\�DW���30�������.DHOLQ�$YHQXH�
DW�WKH�)25�RIÀFH��'LVFXVV�FRQVFLHQWLRXV�REMHFWLRQ��PLOLWDU\�
UHFUXLWPHQW�� DQG� WKH� SRVVLELOLW\� IRU� KLJK� VFKRRO� VWXGHQWV� WR�
´RSW�RXWµ�RI�KDYLQJ�WKHLU�QDPHV�JLYHQ�WR�UHFUXLWHUV��&DOO�-LP�
-RKQVRQ�����������

1RY����0RQ��6$&5('�$,5��%5($7+�7+(�$,5��6HPLQDU\�
OXQFKHRQ�DW�/RXLVYLOOH�3UHVE\WHULDQ�6HPLQDU\�IRU�)HVWLYDO�RI�
)DLWKV��9LVLW�ZZZ�LQWHUIDLWKUHODWLRQV�RUJ

1RY� �� �0RQ��$)7(5�6&+22/�787256�� (YHU\�0RQGD\�
WKURXJK�7KXUVGD\�EHWZHHQ�����30�	��30��%URRNODZQ�&KLOG�
	�)DPLO\�6HUYLFHV��7XWRULQJ�KHOSV�RXU�NLGV�LPSURYH�FODVVURRP�
SHUIRUPDQFH�DQG�EXLOG�VHOI�HVWHHP��9LVLW�ZZZ�EURRNODZQ�QHW

1RY����0RQ��'($'/,1(�)25�7+(�'(&(0%(5�,668(�2)�
)25VRRWK��(YHU\�VHFRQG�0RQGD\��&RQWDFW�3HWHU�)RVO��HGLWRU��
DW����������RU�ISVRO#PH�FRP��3OHDVH�HPDLO�QHZ�RU�XSGDWHG�
FDOHQGDU�OLVWLQJV�WR�FDOHQGDU�SHDFH#JPDLO�FRP�

1RY����7XHV��*5((1�&219(1(��(YHU\�VHFRQG�7XHVGD\�DW�7KH�
&OLIWRQ�&HQWHU������30��-RLQ�UHVLGHQWV�DQG�SROLF\PDNHUV� LQ�
H[DPLQLQJ�ZD\V�WR�FRQQHFW�WKH�KHDOWK�RI�RXU�FRPPXQLW\�ZLWK�
RXU�HQYLURQPHQW��9LVLW�ZZZ�JUHHQFRQYHQH�RUJ

1RY��� �7XHV��+,*+�3(5)250$1&(�+20(�6(0,1$5��
7KH�(QHUJ\�3URV� QHWZRUN�� ����30� WR� ����SP��)UHH��9LVLW�
ZZZ�WKHHQHUJ\SURV�QHW

1RY� �� �7XHV�� ,1)250$7,21�7(&+12/2*<�$1'�32�
/,7,&$/�,6/$0��$VLD�)RFXV�6SHDNHU�6HULHV��8RI/�(NVWRP�
/LEUDU\���30�WR�����SP��'U��3KLOOLS�+RZDUG��8QLYHUVLW\�RI�
:DVKLQJWRQ��9LVLW�ZZZ�ORXLVYLOOH�HGX�DVLDQGHPRFUDF\�

1RY����:HG��.(178&.<�,17(5)$,7+�7$6.�)25&(�21�
/$7,1�$0(5,&$�$1'�7+(�&$5,%%($1��.,7/$&���
(YHU\�VHFRQG�:HGQHVGD\�DW�/RXLVYLOOH�3UHVE\WHULDQ�6HPLQDU\��
:LQQ�&HQWHU�� ����� 30�� )RU�PRUH� LQIRUPDWLRQ�� FDOO�'DYLG�
+RUYDWK�DW����������RU�3DW�*HLHU�DW����������

1RY�����7KXUV��7+(�)'5�/,1&2/1�/(*$&<�&/8%��(YHU\�
VHFRQG�7KXUVGD\�RI�WKH�PRQWK��IRU�WKRVH�LQWHUHVWHG�LQ�OHDUQLQJ�
PRUH�DERXW�HFRQRPLF�WKHRULHV�DQG�SXEOLF�SROLF\�������30�������
)UDQNIRUW�$YH��)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�-RKQ�0LOOHU�DW�
SDSDMRKQ��#EHOOVRXWK�QHW�

1RY�����7KXUV��$0(5,&$1�3$/(67,1(�38%/,&�$))$,56�
)2580��$33$)���(YHU\�VHFRQG�7KXUVGD\��$�GRFXPHQWDU\�
ÀOP�H[SORULQJ�WKH�VLWXDWLRQ�LQ�0LGGOH�(DVW�ZLOO�EH�SUHVHQWHG��
��30��/RXLVYLOOH�3UHVE\WHULDQ�6HPLQDU\��1HOVRQ�+DOO��5RRP�
�����)RU�PRUH�LQIRUPDWLRQ��FDOO�%DVKDU�0DVUL�����������

1RY� ��� �7KXUV��$118$/�$11(�%5$'(1�0(025,$/�
/(&785(��6SHHG�0XVHXP�$XGLWRULXP������30��0LFKHOOH�
$OH[DQGHU��DXWKRU�RI�¶7KH�1HZ�-LP�&URZ��0DVV�,QFDUFHUDWLRQ�
LQ�WKH�$JH�RI�&RORUEOLQGQHVVµ�ZKLFK�H[DPLQHV�WKH�LQFDUFHUDWLRQ�
RI�$IULFDQ�$PHULFDQ�PHQ�LQ�FRQQHFWLRQ�ZLWK�WKH�:DU�RQ�'UXJV�
DQG�RWKHU�SURJUDPV��9LVLW��KWWS���ORXLVYLOOH�HGX�VXVWDLQDELOLW\�

1RY���� �6XQ��$1�,17(51$7,21$/�3(563(&7,9(�21�
$0(5,&$1�32/,7,&6�� -RKQ� =RJE\� RI� WKH�.HQQHG\�
6FKRRO�DW�+DUYDUG��)UHH��%HOODUPLQH�8QLYHUVLW\��9LVLW�ZZZ�
EHOODUPLQHXQLYHUVLW\�HGX

1RY� ��� �)UL��$1'$/8&,$� 67</(� 63$1,6+�'$1&(��
)ODPHQFR�/RXLVYLOOH�DW�%/8�,WDOLDQ�*ULOOH��'RZQWRZQ���²�30��
(YHU\�VHFRQG�)ULGD\��$XWKHQWLF�ÁDPHQFR�PXVLF�DQG�GDQFH��
6SDQLVK�FXLVLQH��9LVLW�ZZZ�ÁDPHQFRORXLVLYOOH�RUJ

1RY���� �6DW��3($.�2,/��(YHU\��QG�6DWXUGD\��0DLQ�/LEUDU\�� �WK�	�
<RUN��0H]]DQLQH��%RDUGURRP����$0��&DOO�*HRUJH�3HUNLQV�����������

1RY�����6DW��+81*(5�	�+20(/(66�$:$5(1(66�:((.��
.LFN�RII� HYHQW� DW�:D\VLGH� &KULVWLDQ�0LVVLRQ�� ��$0� WR�
�30��+HLJKWHQ�DZDUHQHVV��(GXFDWLRQDO�PDWHULDOV��'LVPDQWOH�
VWHUHRW\SHV���:D\VLGH�&KRLU��&DOO����������������IRU�GHWDLOV��

1RY�����6DW���81,7<�',11(5��7KH�.HQWXFN\�$OOLDQFH�$JDLQVW�
5DFLVW� DQG�3ROLWLFDO�5HSUHVVLRQ� DW� �30��.H\QRWH�6SHDNHU��
5RVD�$OLFLD�&OHPHQWH��QDWLRQDOO\� UHFRJQL]HG�/DWLQD�DFWLYLVW�
DQG�ZULWHU��7KH�&DUO�DQG�$QQH�%UDGHQ�/LIHWLPH�$FKLHYHPHQW�
$ZDUG�WR�EH�SUHVHQWHG��&DOO�[[[[[[�IRU�PRUH�LQIRUPDWLRQ

1RY���� �6XQ��9,*,/�)25�3($&(��(YHU\�VHFRQG�6XQGD\��$�
UHPHPEUDQFH�RI�DOO�WKRVH�VXIIHULQJ�IURP�FRQÁLFWV�LQ�WKH�0LGGOH�
(DVW��%ULQJ�D�VLJQ������30��%DUGVWRZQ�5RDG�DW�'RXJODVV�%OYG��
6SRQVRUHG�E\�/3$&��/RXLVYLOOH�3HDFH�$FWLRQ�&RPPXQLW\���)RU�
PRUH�LQIRUPDWLRQ��FDOO�+DUROG�7UDLQHU�DW����������

1RY� ��� �7XHV��*52:,1*�)22'�$1'�&20081,7<��
���7KRXVDQG�)DUPHUV�� DW�'LVPDV� 6W��$QQ·V� RQ�$OJRQTXLQ�
3NZ\��WKH���WK�GD\�HDFK�PRQWK���6KDUH�LGHDV�DQG�H[SHULHQFHV�
DERXW� JURZLQJ� \RXU� RZQ� IRRG�� 7DVWH� VDPSOHV�� 9LVLW�
ZZZ���WKRXVDQGIDUPHUV�FRP

1RY�����7XHV��&2857�$332,17('�63(&,$/�$'92&$7(6�
�&$6$�������30�WR�����30��$OVR��1RYHPEHU���WK��0RQWKO\�
YROXQWHHU� WUDLQLQJ�� %HFRPH� DQ� DGYRFDWH� IRU� DEXVHG� DQG�
QHJOHFWHG� FKLOGUHQ��&KDOOHQJLQJ� DQG� SHUVRQDOO\� UHZDUGLQJ���
9LVLW�ZZZ�FDVDUU�RUJ

1RY�����:HG��5($'�<285�:$<�$5281'�7+(�:25/'��
7KH�0D\RU·V�%RRN�&OXE��0DLQ�3XEOLF�/LEUDU\��(YHU\� WKLUG�
:HGQHVGD\��1RRQ�WR��30��6HH�OLVW�RI����WLWOHV�DW�ZZZ�ZISO�
RUJ��7R�ÀQG�RXW�ZKDW�ZH�DUH�UHDGLQJ��FDOO����������

1RY�����7KXUV��7+,5'�7+856'$<�/81&+��5XG\DUG�.LSOLQJ�
5HVWDXUDQW��������$0��-RKDQQD�:�+��YDQ�:LMN�%RV��3URIHVVRU�RI�
2OG�7HVWDPHQW�DW�WKH�3UHVE\WHULDQ�6HPLQDU\�ZLOO�H[SORUH�́ *RG��
*HRUJH�(GZDUGV��DQG�3ROLWLFV�RI�2WKHUQHVVµ�)RU�PRUH�LQIRUPD�
WLRQ��FRQWDFW�-HDQ�(GZDUGV�DW����������RU�HGZDUGVIRU#EHOO�
VRXWK�QHW�RU�&DWK\�)RUG�DW����������RU�IRUGKRII#EHOOVRXWK�QHW�

1RY� ��� �7KXUV��.(178&.<�6,1*/(�3$<(5�+($/7+�
&$5(��(YHU\�ÀUVW�DQG�WKLUG�7KXUVGD\�������30��)LUVW�8QLWDULDQ�
&KXUFK������6RXWK�)RXUWK�6WUHHW��&DOO�.D\�7LOORZ�����������

1RY� ��� �7KXUV��:20(1�$1'�:$5��)520�752<�72�
7(5525,60��$FWRUV�7KHDWUH�*DOOHU\�XQWLO�'HFHPEHU���WK��
3DLQWLQJV�RQ�WKH�JULHI�DQG�ORVV�RI�ZDU�IURP�DQWLTXLW\�WR�WRGD\�
E\�$QQ�6WHZDUG�$QGHUVRQ��,QVSLUHG�E\�´7KH�,OLDGµ�RI�+RPHU�
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