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7XUQ�WR�+RSH
0DQ\�RI�XV�DUH�DW� WKH�FURVVURDGV�DQG�QHHG� WR�PDNH�

GHFLVLRQV��:H�PLJKW�EH�GHSUHVVHG��GLVLOOXVLRQHG�DQG�ZRQ�
GHULQJ�ZKDW� WR�GR�QH[W�DV�D�SHDFH�JURXS��7KHUH�FRPHV�D�
WLPH�ZKHQ� RQH� KDV� WR� GHFLGH� QRW� WR�ZRUN� KDUGHU�� EXW� WR�
ZRUN� RQ�ZKDW� LV� LPSRUWDQW� DQG� FDQ�PDWWHU� WR� \RX�� )LQG�
VRPHWKLQJ� WKDW� LV� LPSRUWDQW� WR�<28� LQ� \RXU� FRPPXQLW\�
DQG�ZRUN� RQ� LW�� 1R�PDWWHU� KRZ� VPDOO� ±� RU� ODUJH� ±� \RXU��
SURMHFW�LV��LW�$//�&28176�
,�UHFHQWO\�VHQW�RXW��LQ�SDUW��WKLV�PHVVDJH�IRU�WKH�QHZVOHW�

WHU��³7KLV�WLPH�ZH�ZLOO�DVN�IRU�VRPHWKLQJ�GLIIHUHQW��3OHDVH�
VHQG�PH�\RXU�WKRXJKWV�RQ�ZKDW�ZH�VKRXOG�EH�GRLQJ��PLJKW�
EH�GRLQJ��RU�ZKDW�<28�ZDQW�WR�GR��7KHUH�LV�D�ORW�RI�WXUPRLO��
GLVDSSRLQWPHQW�DQG�\HV��DSDWK\�KDSSHQLQJ�DQG�ZH�KDYH�WR�
ILQG�D�ZD\� WR�HQFRXUDJH�RXUVHOYHV�±�SHUKDSV� WKURXJK� WKH�
WKRXJKWV� RI� RWKHUV�� +RZ� FDQ� ZH� ZRUN� IRU� SHDFH� ZKHQ��
VRPHWLPHV�� LW� VHHPV� LPSRVVLEOH"� 2XU� QHZVOHWWHU� LV� WKH�
FKDQFH�WR�FRQQHFW�DQG�HQFRXUDJH��3OHDVH�QRWH�WKDW�DW�OHDVW�
KDOI�RI�RXU�PHPEHUV�DUH�QRW�H�PDLO�FRQQHFWHG�DQG�ZH�FDQ�
LQVSLUH�HDFK�RWKHU�ZLWK�RXU�FRQQHFWLRQ�WR�*UDQGPRWKHUV�IRU�
3HDFH��0\�KRSH�LV�WKDW�WKLV�ZLOO�EH�D�YHU\�LPSRUWDQW�LVVXH�
2)�KRSH�DQG�HQFRXUDJHPHQW�DPRQJVW�XV��:H�DOO�QHHG�WKDW�
ULJKW�QRZ�´
$PRQJVW� WKHVH� SDJHV� DUH� ZKDW� RXU� *UDQGPRWKHUV� IRU�

3HDFH�VHQW�WR�PH�
$�IHZ�\HDUV�DJR�6DQGUD�LQ�+HQGHUVRQ��1HYDGD��FRQWDFWHG�

PH�DQG�ZDQWHG�WR�MRLQ�*)3��6KH�VDLG�WKHUH�ZHUH�QRW�PDQ\��LI�

5RDG�WR�$SDWK\
$UH� \RX� WLUHG�� GHSUHVVHG�� GLVJXVWHG� DQG� GR� QRW�

ZDQW� WR�KHDU�DQRWKHU�ZRUG�DERXW�SROLWLFV��SHDFH��DQG�RXU�
JRYHUQPHQW"�:HOO��LW�ZRXOG�VHHP�PDQ\�RI�XV�DUH�IHHOLQJ�
WKDW�ZD\��:H�DUH�DW�WKH�FURVVURDGV�WKDW�FDQ�OHDG�WR�DSDWK\��
LI�ZH�DUHQ¶W�WKHUH�DOUHDG\��:H�FDQ�WXUQ�RXU�EDFNV�RQ�HYHU\�
WKLQJ��+H\��ZH�KDYH�SXW�LQ�HQRXJK�\HDUV��/HW�VRPHRQH�HOVH�
GR�LW��+RZ�KDV�RXU�FRXQWU\�IDOOHQ�LQWR�VXFK�³GLVUHSDLU´"�2U�
ZHUH�ZH�DOZD\V�LQ�QHHG�RI�UHSDLU"
,�DP�³WRR�ROG��WRR�WLUHG��WRR�EXV\��RU�QRW��GRQ¶W�FDUH��FDQ¶W�

GHDO�ZLWK�LW��ORVW�LQWHUHVW��GLVDSSRLQWHG��JHW�QR�VXSSRUW��DP�
DORQH����´�,W�LV�DOO�WKHUH��7KH�GHFLVLRQ�WR�TXLW��,�FDQ�UHODWH�WR�
WKDW��)UXVWUDWLRQ�DERXQGV�
(DUWKTXDNHV��KXUULFDQHV��WRUQDGRHV��VKRRWLQJV��DQG�KRU�

ULEOH�VWRULHV�DERXQG��,V�LW�PRUH�WKDQ�XVXDO��RU�MXVW�D����KRXU�
QHZV�F\FOH"
2XU� FRXQWU\�QHHGV� UHSDLU�� \HW�ZH�DUH� VSHQGLQJ�ELOOLRQV�

EXLOGLQJ� LQ�$IJKDQLVWDQ�� <HV�� UHEXLOG� ZKDW� ZH� KDYH� GH�
VWUR\HG��EXW�ZKDW�LV�EHLQJ�GRQH�LV�RYHU�WKH�WRS�SURILWV�IRU�
FRQWUDFWRUV��7KH�³EXLOGLQJ�ERRP´�LQ�$IJKDQLVWDQ�LV�VKRFN�
LQJ��FRQVLGHULQJ�KRZ�ZH�DUH�VWUXJJOLQJ�ZLWK�MREV�KHUH�LQ�WKH�
86��³&RQWUDFWRUV�DUH�DERXW�D�TXDUWHU�RI�WKH�ZD\�WKURXJK�
D�������%LOOLRQ�HIIRUW�WR�HUHFW��������EXLOGLQJV�±�DERXW�����
EDVHV� IRU� WKH�$IJKDQ�DUP\�DQG�QHDUO\������� VLWHV� IRU� WKH�
SROLFH� ±� WKRXJK� D� ODUJH� QXPEHU� RI� SURMHFWV� DUH� H[SHFWHG�
WR� EH� FRPSOHWH� E\� VSULQJ�� 7KH\� UDQJH� IURP� VPDOO� SROLFH��
RXWSRVWV�WR�WKH������PLOOLRQ�1DWLRQDO�'HIHQVH�8QLYHUVLW\�LQ�

'HFLVLRQV��'HFLVLRQV

��86�0LOLWDU\�'HDWKV�������������,UDT�:DU� ��������$IJKDQLVWDQ�:DU� ������

��&RVW�RI�7KH�:DUV������������������������������������75,//,21�
��&LYLOLDQ�'HDWKV�������������,UDT� ������������������$IJKDQLVWDQ� �������

�FRVWRIZDU�FRP��LFDVXDOWLHV�RUJ��LUDTERG\FRXQW�RUJ��JXDUGLDQ�FR�XN��81�3R&�5HSRUW�$IJKDQLVWDQ������������

Ź�+RSH��3DJH�� Ź�$SDWK\��3DJH��
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DQ\��OLNH�PLQGHG�SHRSOH�LQ�KHU�FRPPXQLW\�
DQG�ZKDW�FRXOG�VKH�GR��,�GLG�WU\�WR�FRQQHFW�
KHU��XQVXFFHVVIXOO\��ZLWK�RWKHUV�LQ�1HYDGD��
$QG�6DQGUD�ZHQW�DQG�GLG�VRPHWKLQJ��6KH�
VWDUWHG�D� IRRG�FROOHFWLRQ�DQG�GRHV�H[DFWO\�
ZKDW�D�*UDQGPRWKHU�IRU�3HDFH�GRHV�±�ILQGV�
D�ZD\�WR�EULQJ�SHDFH��ZKLFK�FRPHV�LQ�PDQ\�
IRUPV��3HDFH�LV�QRW�MXVW�WKH�DEVHQFH�RI�ZDU��
LW� LV� SHDFH� LQ� \RXU� KHDUW� DQG� WKH� KHDUW� RI�
RWKHUV��3OHDVH�VHH�6DQGUD¶V�PHVVDJH�LQ�DQ�
RWKHU�SDUW�RI�WKLV�QHZVOHWWHU��,�DP�SURXG�VKH�
LV�SDUW�RI�*)3�
0\� ORQJWLPH� IULHQG�)U��5R\�%RXUJHRLV��

)RXQGHU� RI� WKH� 6FKRRO� RI� WKH� $PHULFDV�
:DWFK�� LV� EHLQJ� H[FRPPXQLFDWHG�� +LV�
³VLQ´"�+H�FKRVH� WR�IROORZ�KLV�FRQVFLHQFH��
VSHDNLQJ�RXW� IRU� WKH�RUGLQDWLRQ�RI�ZRPHQ�
LQ� WKH� &DWKROLF� &KXUFK�� &RQVFLHQFH� LV� D�
VWURQJ�� SRZHUIXO�ZD\� RI� WKLQNLQJ� DQG� EH�
OLHYLQJ��0DQ\�RI�RXU�HOHFWHG�RIILFLDOV�FRXOG�
XVH� D� OHVVRQ� IURP�)U��5R\�� ,W� LV� VKDPHIXO�
ZKHQ�D�SROLWLFDO�SDUW\�PHDQV�PRUH�WKDQ�WKH�
SHRSOH�LQ�WKH�86$��$V�ZH�VWUXJJOH��SROLWL�
FDO�SRVWXULQJ�LV�WKH�DJHQGD�RI�WKH�GD\�
:H�DOO�KDG�VXFK�KRSH��VXFK�SURPLVH�IRU�

WKH� IXWXUH� LQ� -DQXDU\� RI� ������ 0DQ\� RI�
WKRVH�KRSHV�KDYH�VOLSSHG�LQWR�MXVW�D�PHP�
RU\�� +RZ� '2� \RX� ZRUN� IRU� SHDFH� ZKHQ�
LW� VHHPV� LPSRVVLEOH� WR� DFKLHYH"�<RX�QRZ�
PXVW�FRQFHQWUDWH�RQ�WKH�KRSH�D�IXWXUH�FDQ�
EULQJ� E\� HGXFDWLQJ� WKH� \RXQJHU� SHRSOH�
DURXQG�\RX��:H�KDYH�\HDUV�RI� H[SHULHQFH�
DQG�VWRUHG�PHPRULHV��7KH�FRXQWU\�DQG�WKH�
ZRUOG�FDQ�EH�D�EHWWHU�SODFH�±�DODV��SHUKDSV�
QRW�LQ�RXU�OLIHWLPH��%XW��ZH�FDQ�FRQWLQXH�WR�
WU\��'R�ZH�KDYH�D�FKRLFH"
*)3�GR�GR�H[WUDRUGLQDU\� WKLQJV�� ,Q� WZR�

VKRUW�ZHHNV��EDFN�LQ�-DQXDU\��ZH�ZHUH�DEOH�
WR�GRQDWH�D�FODVVURRP�RI�GHVNV�WR�0DODZL�
2YHU�WKH�SDVW�VHYHUDO�\HDUV�RI�ZDU��,�KDYH�

SDUWLFLSDWHG� LQ� PDQ\�� PDQ\� DQWLZDU� SUR�
WHVWV��6RPH�WKDW�,�DWWHQGHG�LQ�6DQ�)UDQFLVFR�
KDG�WHQV�RI�WKRXVDQGV�RI�SHRSOH��,W�ZDV�HQ�
HUJL]LQJ�DQG�VWUHQJWKHQHG�RXU�VROLGDULW\�RI�
SXUSRVH��7KRVH�DUH�JRQH�QRZ��DW� OHDVW� WKH�
HQRUPRXV�SURWHVWV��<HW��PDQ\�RI�\RX�FRQ�
WLQXH�WR�VWDQG�RQ�FRUQHUV��SHUKDSV�D�IHZ�DW�
D� WLPH�� EXW� \RXU�PHVVDJH� RI� SHDFH� LV� WKH�
VDPH��,W�GRHVQ¶W�PDWWHU�KRZ�VPDOO�RU�ODUJH�
\RX�DUH�±�LW�DOO�PDWWHUV���
,W� FRPHV� GRZQ� WR� RQH� VLPSOH� TXHVWLRQ��

DVNHG�RYHU�DQG�RYHU��
,I�QRW�XV��WKHQ�ZKRP"�
3HDFH�WR�DOO�RI�XV��/RUUDLQH�

.DEXO�´�7KLV�LV�HQRXJK�WR�WXUQ�DQ\RQH�RII�DQG�EHFRPH�ORVW�LQ�DSDWK\�
7KH�ZDUV�FRQWLQXH��GLVFRXUDJLQJ�DQG�GLVJXVWLQJ� WR�DOO�RI�XV�ZKR�ZRUN�IRU�SHDFH��

7KH�3UHVLGHQW�GHOD\HG�HVWDEOLVKLQJ�FULWLFDO�QHZ�QDWLRQDO�R]RQH�VWDQGDUGV�XQWLO�DW�OHDVW�
������6KRFNLQJ��
:H�H[SHFWHG�D�ORW��SUREDEO\�WRR�PXFK�IURP�RXU�QHZ�3UHVLGHQW��:KHQ�KH�GLGQ¶W�GHOLYHU�

ZKDW�ZH�ZDQWHG��GLG�D�ORW�RI�WKLQJV�ZH�GLG�QRW�DJUHH�ZLWK��ZH�WXUQHG�DZD\��'DVKHG�KRSHV�
FDQ�KDYH�PDQ\�RI�XV�ZDONLQJ�DZD\�
,W�LV�D�FKRLFH��:KDW�ZLOO�\RX�GR"�
/RUUDLQH
3DUWORZ��-RVKXDO��8�6��SLQFKHV�SHQQLHV�LQ�$IJKDQ�WURRSV¶�JHDU��7KH�6DFUDPHQWR�%HH��$XJ������

������2ULJLQDO�DUWLFOH��7KH�:DVKLQJWRQ�3RVW��$XJ�����������

+RSH
)520�3$*(��

$SDWK\
)520�3$*(��

7KH�&DPSDLJQ�IRU�1XFOHDU�'LVDUPDPHQW�RUJDQL]DWLRQ�KDG�WKHLU�EXV�DG�FDPSDLJQ�XS�DQG�
GULYLQJ� DURXQG�/LYHUSRRO�� (QJODQG�� 6HSWHPEHU� ��WK� SULRU� WR� WKH� 6HSWHPEHU� ������� ������
/DERXU�3DUW\¶V�FRQIHUHQFH��2XU�*)3�-HDQ�LQ�/RQGRQ�LV�VXSSRUWLQJ�WKLV�SURMHFW�LQ�RXU�QDPH�

&RQQHFWLRQ�	�(QFRXUDJHPHQW
*UDQGPD�-HDQQH��&RQVWDEOH��1HZ�<RUN
7R�*UDQGPRWKHUV�)RU�3HDFH��:H�DUH�YHU\�

HQHUJL]HG�KHUH�LQ�XSVWDWH�1HZ�<RUN�DV�WKH�
SURJUHVVLYH� FRDOLWLRQ�ZH� IRUPHG� ODVW� \HDU�
FRQWLQXHV� WR� H[SDQG� DQG� EHJLQV� IRFXVLQJ�
RQ�WKLQJV�ZH�FDQ�GR�ORFDOO\�WR�EULQJ�DERXW�
VRPH�SRVLWLYH�FKDQJHV��:H�KDYH�KDG�VWUHHW�
GHPRQVWUDWLRQV�WKLV�\HDU�UHJDUGLQJ�WKH�6X�
SUHPH�&RXUW¶V�&LWL]HQV�8QLWHG�GHFLVLRQ��DV�
ZHOO�DV�VHYHUDO�LQ�VXSSRUW�RI�ORFDO�XQLRQV��
7KHUH�LV�D�ZHHNO\�GHPRQVWUDWLRQ�ZDJLQJ�

SHDFH�DOVR��:H�FDQ�GR�OLWWOH�WR�LQIOXHQFH�WKH�
VWDWH�RU�QDWLRQDO�JRYHUQPHQWV��EXW�ZH�FDQ�
GR�D�ORW�ORFDOO\��2QH�VPDOO�VWHS�DW�D�WLPH��,�
ZRXOG�HQFRXUDJH�DOO�RI�\RX�WR�UHMRLFH�VLP�
SO\�LQ�WKH�IDFW�RI�RXU�FRQWLQXLQJ�H[LVWHQFH�
DQG�QRW�WR�EH�GLVFRXUDJHG�E\�ZKDW�\RX�KHDU�
GDLO\�RQ�WKH�QHZV��0DNH�WKH�/2&$/�QHZV�
LQ�\RXU�FRPPXQLW\�QRWH�ZKDW�\RX�DUH�GR�
LQJ�� 2QH� RI� RXU� GHPRQVWUDWLRQV� VXSSRUW�
LQJ� WKH� ORFDO�FLYLO� VHUYLFH�XQLRQ�PDGH� WKH�
IURQW�SDJH�RI�RXU�GDLO\�SDSHU�DQG�WKHUH�KDYH�
EHHQ�VHYHUDO�DUWLFOHV��SUHVV�UHOHDVHV�DQG�RI�
FRXUVH�OHWWHUV�WR�WKH�HGLWRU��WR�NHHS�XV�DQG�
RXU�LGHDV�LQ�WKH�QHZV��:DJH�SHDFH�� Ź�&RQQHFWLRQ�	�(QFRXUDJHPHQW��3DJH��

(QJODQG
:H� DVNHG� PHPEHUV� RI� *)3� LQ� WKH� 8.�

ZKDW� ZH� VKRXOG� EH� GRLQJ� WR� FRPEDW� WKH��
DSDWK\� DQG� GLVFRXUDJHPHQW� QRZ� IHOW� E\�
PDQ\� PHPEHUV� DQG� KRZ� ZH� FRXOG� ILQG��
HQFRXUDJHPHQW�IRU�RXU�DLPV�
+HOHQ� -RKQ� LV� D� YHWHUDQ� SHDFH� FDP�

SDLJQHU�DQG�IRUPHU�PLGZLIH��QRZ�IRXQGLQJ�
D�QHZ�SHDFH�FDPS�WR�SURWHVW�DJDLQVW�GURQH�
ERPEHUV�� ³:H� KDYH� WR� VWRS� EHLQJ� SROLWH��
:H�VKRXOG�EH�VSUHDGLQJ�WKH�ZRUG�DQG�JLY�
LQJ�RXU�YLHZV�WR�HYHU\RQH�ZH�PHHW��7KHUH�
VKRXOG� EH� PRUH� GHWHUPLQHG� DQG� VWURQJHU�
SXEOLF�SURWHVWV��EHWWHU�WDUJHWHG�´
.DWH�+RONKDP��D�VKHHS�IDUPHU�IURP�WKH�

:HVW�RI�(QJODQG��ZKR�NHHSV�KHU�VKHHS�IRU�
WKHLU�ZRRO��VDLG��³(YHU\RQH�LV�VR�DSDWKHWLF�
QRZ� DERXW� WKLV�� 3URWHVWHUV� DUH� LJQRUHG��
3HRSOH� VKRXOG� EH� JHWWLQJ� PRUH� PLOLWDQW�
DQG�EDQGLQJ� WRJHWKHU��&LYLO� ULJKWV� WR�SUR�
WHVW�DQG�GLVFORVXUH�RI� LQIRUPDWLRQ�DUH�EH�
LQJ�FXW�GRZQ��3HRSOH�DUH�WRR�DIUDLG�RI�WKH�
ODZ��DQG�RI�EHLQJ�VWLJPDWLVHG�´�6KH�SRLQWHG�
RXW� WKDW� UHFHQW� ODZOHVV� ULRWV� DQG� VWXGHQW�
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6DQGUD�-��&ROOLHU��+HQGHUVRQ��1HYDGD
:KDW� KDYH� ,� EHHQ� GRLQJ"� 7DONLQJ��

XS�3HDFH��
6LJQLQJ�DOO�GRFXPHQWV�ZLWK�SHDFH��VLJQ�

LQJ� FRPSXWHU� SHWLWLRQV�� SODFLQJ� PXOWLSOH�
SHDFH�VLJQV�LQ�P\�ZLQGRZV�DQG�RQ�P\�FDUV��
7KH� IRRG� GULYH� JRHV� RQ�� VORZO\� EXW�

VXUHO\��ZLWK� GRQDWLRQV� WR�6DOYDWLRQ�$UP\��
2XU� 1HLJKERUKRRG� :DWFK� 3URJUDP� LV��
UHYLWDOL]LQJ�
3HDFH�FRPHV�IURP�PDQ\�DQJOHV��)LUVW�DW�

KRPH��DQG�WKHQ�DEURDG��,�KDYH�EHHQ�FDOOLQJ�
JRYHUQPHQW� RIILFLDOV� UHJDUGLQJ� SHDFH� DQG�
HQGLQJ� WKH� ZDUV��:H� VHHP� WR� EH� PDNLQJ�
YHU\�VORZ�SURJUHVV�KHUH��SHDFH���+RZHYHU��
ZH� PXVW� NHHS� ZKLWWOLQJ� DZD\�� +DYH� \RX�
QRWLFHG�KRZ�PDQ\�PRUH�SHRSOH�DUH�WDONLQJ�
DERXW�WKH�HQG�WR�WKHVH�HQGOHVV�DQG�VHQVHOHVV�
ZDUV"�,�KDYH��
.HHS� WKH� SHDFH� ZLWKLQ� \RX� DQG� NHHS�

FDULQJ� DERXW� \RXU� EURWKHUV� DQG� VLVWHUV���
ZKHUHYHU�WKH\�PD\�EH��
3HDFH�DQG�ORYH�WR�\RX�WKLV�GD\�DQG�HYHU\�

GD\��6DQGUD
SV�� ,� KDYH�QRWLFHG�P\�JUDQGGDXJKWHU� LV�

ZHDULQJ�WKH�SHDFH�V\PERO�RQ�KHU�7�VKLUWV��
0RUH�DQG�PRUH�RI�WKHP�DUH�FRPLQJ�RQ�WKH�
PDUNHW��*R�NLGV�

&RQQHFWLRQ�	�(QFRXUDJHPHQW
)520�3$*(��

:K\�ZH�FRQWLQXH��
7KH�IXWXUH�RI�RXU�FRXQWU\�

6DPP\��OHIW��DQG�0LD��JUDQGFKLOGUHQ�
RI�*)3�0DUJDUHW�+RVNLQV�

Ź�&RQQHFWLRQ�	�(QFRXUDJHPHQW��3DJH��

SURWHVWV�DJDLQVW�FXWV�KDG�EHHQ�JLYHQ�KXJH�
DQG�LPPHGLDWH�SXEOLFLW\��7KH�SHDFH�PRYH�
PHQW�KDV�WR�ZRUN�RXW�LWV�DLPV�WR�JHW�HTXDO��
SXEOLFLW\�
5RVHPDU\�1RUWK�� D� MRXUQDOLVW� DQG� IRU�

PHU�QDYDO�RIILFHU�OLYLQJ�LQ�&RUQZDOO��VDLG��
³7KH�IRFXV�KDV�VKLIWHG�VR�PXFK��(YHU\RQH�
QRZ� LV� WKLQNLQJ� DERXW�PRQH\� DQG� KRZ� WR�
VXUYLYH���WKH\�GRQ¶W�WKLQN�DERXW�WKH�ZRUOG��
(YHU\WKLQJ� LV� LQ�D� VWDWH�RI� IOX[��7KH� LVVXH�
RI�7ULGHQW�KDV�EHHQ�SXW�RQ�WKH�EDFN�EXUQHU��
:H�QHHG�PRUH�DUWLFOHV�WR�EH�SXEOLVKHG��DQG�
D�JRRG�TXDOLW\�GRFXPHQWDU\� ILOP�VKRZLQJ�
JUDSKLFDOO\�ZKDW�WKH�VLWXDWLRQ�LV�´
-HDQ� 6WHDG�� MRXUQDOLVW�� /RQGRQ�� 0DQ\�

OHIW� WKH�/DERXU�SDUW\�DQG� LQ� WKH� ODVW� HOHF�
WLRQ�YRWHG�IRU�WKH�/LEHUDO�'HPRFUDWV��ZKR�
KDYH�DQ�DQWL�QXFOHDU�ZHDSRQV�SROLF\��7KH\�
DUH�QRZ�LQ�D�FRDOLWLRQ�JRYHUQPHQW�ZLWK�WKH�
&RQVHUYDWLYHV�� EXW� WKHLU� SROLFLHV� DUH� QRW��
EHLQJ�FDUULHG�RXW�
7KH� GHFLVLRQ� RQ� ZKHWKHU� WR� XSGDWH� WKH�

7ULGHQW� ZHDSRQV� V\VWHP� DQG� WKH� VXEPD�
ULQHV�KDV�PHUHO\�EHHQ�GHOD\HG��:H�VKRXOG�
UHPHPEHU�WKDW�%ULWDLQ�KDV�WKH�HTXLYDOHQW�RI�
������+LURVKLPDV� LQ� LWV� QXFOHDU�ZHDSRQV��
WKDW�WKH�86�DQG�5XVVLD�KDV�PDQ\�WKRXVDQGV�
PRUH�� DQG�3DNLVWDQ��ZLWK� DQ� XQVWDEOH� DQG�
GLYLGHG�SRSXODWLRQ�� EHWZHHQ�������QXFOH�
DU� ZDUKHDGV�� (DFK�7ULGHQW� ZDUKHDG� LV� ���
WLPHV�WKH�VL]H�RI�WKH�+LURVKLPD�ERPE�
,W� WRRN� D� IHZ� KDUG\� VRXOV� WR� VWDUW� WKH�

$OGHUPDVWRQ� PDUFKHV� DQG� WKH� 7UDIDOJDU�
6TXDUH�PHHWLQJV�ORQJ�DJR�WR�UDLVH�WKH�SUR�
ILOH� RI� WKH�GDQJHU� WR� WKH�ZRUOG�RI� QXFOHDU�
ZHDSRQV�� 7KHUH� LV� D� VWURQJ� DQWL�7ULGHQW�
JURXS� LQ� WKH� /DERXU� 3DUOLDPHQWDU\� SDUW\��
DV�ZHOO�DV�WKH�/LEHUDO�'HPRFUDWV��EXW�WKH\�
QHHG�PRUH�VXSSRUW�
7KHUH�LV�RQH�SRLQW�WR�EH�PDGH��DW�D�WLPH�

ZKHQ� HYHU\RQH� LV�ZRUULHG� DERXW� FRVW� DQG�
WKH�FXWWLQJ�RI�SXEOLF�H[SHQGLWXUH��DQG�WKDW�
LV� WKH� KXJH� FRVW� RI� 7ULGHQW� DQG� WKH� ,UDT�
DQG� $IJKDQLVWDQ� ZDUV�� $W� OHDVW� FRQVWDQW�
UHIHUHQFH� WR� WKLV�ZKHQHYHU�SRVVLEOH�PLJKW�
PDNH�SHRSOH� WKLQN�KDUGHU�DERXW� WKH�YDOXH�
RI�SHDFH�
0RVW�LPSRUWDQWO\��WKH�LQWHUQDWLRQDO�OLQNV�

PXVW�EH�VWUHQJWKHQHG��7KLV�LV�ZKHUH�*)3�LV�
VR�YDOXDEOH��:H�QHHG�OLQNV�ZLWK�SHDFH�FDP�
SDLJQHUV� LQ�DOO� WKH�RWKHU�FRXQWULHV��VR� WKDW�
ZH�YLVLW�HDFK�RWKHU��JHW�WR�NQRZ�HDFK�RWKHU�
E\� QDPH� DQG� KDYH� LQWHUQDWLRQDO� PDUFKHV��
DQG�VWDWHPHQWV��7KH�ODWH�3HWUD�.HOO\��OHDGHU�
RI� WKH�*UHHQV� LQ�*HUPDQ\��VKRZHG�XV� WKH�
ZD\�DQG�ZH�KDYH� WR�IROORZ�LW�DQG�H[SDQG�
RXU�PRYHPHQW��

/\Q�&ODUN�3HJJ��*)3�1RUWKODQG�&KDSWHU
2XU�1RUWKODQG�&KDSWHU� RI� 6XSHULRU�:,�

DQG�'XOXWK�01�KDV�D�ORQJ�KLVWRU\�RI�SUR�
WHVW�DQG�DGYRFDF\�IRU�SHDFH�LQ�WKH�6XSHULRU�
:,�'XOXWK� 01� DUHD�� ,Q� WKH� VSLULW� RI� FR�
DOLWLRQ�EXLOGLQJ��ZH�GHFLGHG� WKDW�ZH�ZDQW�
WKH�*UDQQLHV�WR�VKRZ�WKHLU�VXSSRUW�IRU�WKH�
QHZO\�IRUPHG�'XOXWK�8QLWHG�)RU�$OO�)DPL�

/HDO��1HYDGD�&LW\
,�IHHO�WKH�ZD\�WR�SHDFH�LV�WR�DFW�RQ�EURDGHU�

GHILQLWLRQV�DQG� LQFUHDVHG� WROHUDQFH�RI�GLI�
IHUHQFHV��,�FRRUGLQDWH�GLQQHU�RQFH�RU�WZLFH�
D�PRQWK� IRU� WKH� KRPHOHVV� IRONV� DW�+RVSL�
WDOLW\�+RXVH�� DQG� ,�PDQDJH� WR� REWDLQ� H\H�
JODVVHV�DQG�KHDULQJ�DLGHV�IRU�IRONV�LQ�QHHG���

&RULQH�7KRUQWRQ��5RKQHUW�3DUN��&$
7KH�+D\ZDUG�&KDSWHU�RI�*)3�QR�ORQJHU�

H[LVWV�DV�VXFK��7KRVH�RI�XV�VWLOO�OLYLQJ�KDYH�
EHHQ� VXEMHFW� WR� YDVW� FKDQJHV�� DORQJ� ZLWK�
PRVW� RI� WKH� UHVW� RI� WKH� SODQHWV¶� FUHDWXUHV��
,�GRQ¶W�WKLQN�DQ\�RI�XV�KDYH�KDG�D�FKDQJHG�
KHDUW�DERXW�RSSRVLQJ�QXFOHDU�SRZHU�RU�IDV�
FLVP�RU�LQHTXDOLW\�RU�LQMXVWLFH�
7KLV�\HDU��������ZH�KDYH�ORVW�WZR�RI�RXU�

PRVW� OR\DO� 0HQ¶V� $X[LOLDU\� VXSSRUWHUV��
1DWH�7KRUQWRQ�DQG�3HWHU�+HQGOH\�
%HFDXVH�RI�DJH�,�KDYH�KDG�WR�PRYH�IURP�

+D\ZDUG�WR�5RKQHUW�3DUN��&$��7KDW�LV�ZKDW�
KDSSHQV�WR�*UDQGPDV��WKH\�JHW�ROGHU��,�GR�
EHORQJ� WR� 6RQRPD� 3HDFH� DQG� -XVWLFH� DQG�
,�FHUWDLQO\�DP�VWLOO�D�PHPEHU�RI�*)3�IRU�
HYHU��$OVR�6FKRRO�RI� WKH�$PHULFDV�:DWFK�
DQG� LPSRUWDQW� WR�PHQWLRQ� WKHVH�GD\V�±�DQ�
DFWLYH�PHPEHU�RI�,/:8�SHQVLRQHUV��,QWHU�

OLHV�DW�WKH�3ULGH�)HVW�RQ�6DWXUGD\��6HSW���UG�
�/DERU�'D\�ZHHNHQG��DW�%D\IURQW�3DUN�LQ�
'XOXWK��:H�VKDUHG�WKH�UHVRXUFH�WDEOH�ZLWK�
'8)$)�� KDQGLQJ�RXW� RXU� IO\HUV� DERXW� WKH�
HFRQRPLF�LPSDFW�RI�HQGOHVV�ZDUV�DQG�DOVR�
DERXW� RXU� RZQ� *UDQGPRWKHUV� IRU� 3HDFH�
FKDSWHU��$OVR��WR�VKRZ�RXU�ORYH�DQG�JRRG�
ZLOO�IRU�DOO�IDPLOLHV��ERWK�JD\�DQG�VWUDLJKW��
ZH� KDQGHG� RXW� KRPHPDGH� FRRNLHV�� 7KH�
QH[W� GD\� *)3� PHPEHUV� PDUFKHG� LQ� WKH�
3ULGH�3DUDGH� LQ�6XSHULRU�:,��FDUU\LQJ�RXU�
EHDXWLIXO�*)3�EDQQHU�
$QG�IURP�-DQ�3URYRVW
+L�/RUUDLQH��,�DP�WDNLQJ�\RXU�JUHDW�DG�

YLFH�DQG�FRQFHQWUDWLQJ�RQ�WKH�³OLWWOH´�WKLQJV�
EHFDXVH�WKH�³ELJ´�WKLQJV�DUH�VR�RYHUZKHOP�
LQJ��$QG�\RX�NQRZ�ZKDW""�'RLQJ� WKH� OLW�
WOH� WKLQJV� �OLNH� VWDQGLQJ�RQ�RXU� FRUQHU� RQ�
)ULGD\V��KDV�WDNHQ�RQ�D�QHZ�PHDQLQJ��:H�
FDQ�PDNH�D�GLIIHUHQFH��:H�DIIHFW�WKH�IRONV�
GULYLQJ�E\�ZKR�VPLOH��ZDYH�DQG�JLYH�XV�WKH�
WKXPEV�XS��
2XU� &RUH� *URXS� FRQWLQXHV� WR� FRPH� XS�

ZLWK�LGHDV�DQG�WKH\�IROORZ�XS�ZLWK�DFWLRQ�
:H� DUH� ORRNLQJ� IRUZDUG� WR� SUHSDULQJ�

IRU� RXU� DQQXDO� &KULVWPDV� 3HDFHIXO� 7R\�
'ULYH� IRU� XQGHUSULYLOHJHG� FKLOGUHQ� LQ� RXU��
FRPPXQLW\�
7KDQNV� VR� PXFK� /RUUDLQH� IRU� NHHSLQJ�

%DUEDUD¶V�OHJDF\�DOLYH����/RYH��-DQ
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&RQQHFWLRQ�	�(QFRXUDJHPHQW
)520�3$*(��

Ź�&RQQHFWLRQ�	�(QFRXUDJHPHQW��3DJH��

.ULVWLQD�%XUQHWW��+D\ZDUG��&$
,�ILQG�KRSH�LQ�WKH�IDFW�WKDW�ZH�DUH�*UDQG�

PRWKHUV�IRU�3HDFH��0\�KRSH�LV�LQ�WRGD\¶V�
FKLOGUHQ� ±� WRPRUURZ¶V� ZRUNHUV�� YRWHUV��
GHFLVLRQ�PDNHUV��
0\�RZQ�JUDQGVRQV�OLYH�WRR�IDU�DZD\�IRU�

PH�WR�EH�D�FRQVWDQW�LQIOXHQFH�LQ�WKHLU�OLYHV��
EXW�,�GRQ¶W�ZRUU\�PXFK�DERXW�WKHP��7KH\�
DUH�JURZLQJ�XS�LQ�D�VWDEOH�KRXVHKROG�ZLWK�
WZR�ORYLQJ�SDUHQWV�ZKR�KDYH�D�JRRG�HGXFD�
WLRQ�DQG�JRRG�PRUDO�DQG�HWKLFDO�YDOXHV�WKDW�
WKH\�DUH�WU\LQJ�WR�LQVWLOO�LQ�WKH�OLWWOH�RQHV�
%XW��,�KDYH�EHHQ�EOHVVHG�E\�WKH�SUHVHQFH�

RI�RWKHU�FKLOGUHQ�LQ�P\�OLIH��FKLOGUHQ�IURP�
KRXVHKROGV� ZKHUH� WKH� PRP� GLGQ¶W� ILQLVK�

5HY��6KHUU\�&KDPSDJQH��*DUEHUYLOOH��&$
,W�LV������������WKH���WK�DQQLYHUVDU\�RI�D�

VDG�GD\�LQ�WKH�KLVWRU\�RI�WKH�ZRUOG�
:KDW�KDV� LW� OHG� WR"�8QMXVW�ZDU�DOO�RYHU�

WKH� SODFH�� 3HRSOH� GLHG� LQ� WKH� WRZHUV� WKDW�
GD\�DQG�LQ�DLUSODQHV��ODWHU�PDQ\�GLHG�IURP�
WKH�GXVW�DQG�DVKHV�LQKDOHG�±�VWLOO�G\LQJ�
:DUV�DJDLQVW� WHUURULVP�LQFUHDVHG��EXW� WR�

GR�ZKDW"�0RUH�SHRSOH�GLH�±�WHQV�RI�WKRX�

QDWLRQDO�/RQJVKRUH�DQG�:DUHKRXVH�XQLRQ��
DQG�+(5(�SHQVLRQHUV��:DLWHUV�8QLRQ��
,Q�VSLWH�RI�DOO�WKH�SURSDJDQGD�DERXW�WKLV�

EHLQJ�D�GHPRFUDF\��LW�LV�D�FODVV�GLYLGHG�VR�
FLHW\��7KH�ULFK�DQG�WKH�SRRU��7KDW�LV�ZK\�ZH�
SRRU�QHHG�WR�RUJDQL]H�LQ�XQLRQV�DQG�FRRSV��,Q�
XQLW\�WKHUH�LV�VWUHQJWK��$Q�LQMXU\�WR�RQH�LV�DQ��
LQMXU\�WR�DOO��

(QLG��$OEXTXHUTXH��1HZ�0H[LFR
(VWHHPHG�/RUUDLQH��<HV��,�KDYH�IHOW�DP�

IHHOLQJ�DOO�WKH�QHJDWLYHV�\RX�GHVFULEHG�
1RQHWKHOHVV�� WKLV� LV�P\� DWWLWXGH�� WKLV� LV�

ZK\�,�NHHS�RQ�NHHSLQJ�21�±�,�IHHO�VWURQJO\�
WKDW�,�RZH�GHGLFDWHG��FRQWLQXLQJ�SHDFH�DF�
WLRQ�QRW�RQO\�WR�P\�EHWWHU�6HOI��EXW�WR�KX�
PDQLW\��WR�$//�OLYLQJ�FUHDWXUHV��QR�PDWWHU�
ZKDW�ZD\�WKH�ZLQGV�EORZ��,W�LV�P\�UHVSRQ�
VLELOLW\�DV�D�VHQWLHQW��FDULQJ��ORYLQJ�KXPDQ�

+HOHQ�0LFKHOVRQ��*OHQ�5RFN��1-
/HW¶V� VKDUH� RXU� RSLQLRQV� DQG� WKRXJKWV�

ZLWK�RXU�QHLJKERUV��SDVVHUVE\�RQ�WKH�VWUHHW��
LQ� WKH�VXEZD\V�DQG�DV�ZH�GULYH�DORQJ��E\�
ZHDULQJ� RXU� EXWWRQV� DQG� RXWUDJHRXV� 7�
VKLUWV�� GHFRUDWLQJ� RXU� FDU� EXPSHUV� ZLWK�
VWLFNHUV�DQG�IURQW�\DUGV�ZLWK�VLJQV�
,Q�P\�VPDOO�1HZ�-HUVH\�WRZQ��P\�KRXVH�

DQG�FDU�DUH�WKH�RQO\�RQHV�,¶YH�IRXQG�ZLWK�D�
VLJQ�RI�DQ\�NLQG��2Q�P\�IURQW�SRUFK�ZLQ�
GRZ�,�KDYH�³:DU�LV�QRW�KHDOWK\�IRU�FKLOGUHQ�
DQG�RWKHU�OLYLQJ�WKLQJV�´�OHIW�RYHU�IURP�WKH�
9LHWQDP� GLVDVWHU�� DQG� DQRWKHU� VLJQ� PDGH�
UHFHQWO\��³%ULQJ�RXU�WURRSV�KRPH�IURP�$I�
JKDQLVWDQ� 12:´� RQ� P\� IURQW� VWHSV�� 0\�
FDU� EXPSHU� LV� IHVWRRQHG�� WRR�� DQG� ,� KDYH�
DVVRUWHG�EXWWRQV�DQG�7�VKLUWV�,�ZHDU�RIWHQ��
2QH�RI�P\�IDYRULWH�EXWWRQV�LV�³:KR�ZRXOG�
-HVXV�ERPE"´
0\� QHLJKERUV� DUH� ORYHO\� SHRSOH� DQG�

ZH¶UH� DOO� IULHQGO\�� EXW� RQO\� RQH� KDV� HYHU�
FRPPHQWHG�RQ�P\�VLJQV� �VKH�DJUHHV�ZLWK�
WKHP����7KDW�WHOOV�PH�VRPHWKLQJ�
,Q� WKH� VXPPHU� ,� JR� WR� P\� KRXVH� RQ�

&DSH�&RG� DQG� WR� DQ� HQWLUHO\� GLIIHUHQW� DW�
PRVSKHUH�� 7KHUH�� HYHU\� FDU� KDV� VWLFNHUV��
SHRSOH�ZHDU�IXQ�7�VKLUWV�DQG�EXWWRQV��KDYH�
GHPRQVWUDWLRQV� DORQJ� WKH� RQO\� URDG� JR�
LQJ�WKH�OHQJWK�RI�WKH�&DSH��DQG�ZH�GLVFXVV�
SROLWLFV� DW� WKH� WRZQ� GXPS��2QH� GD\� DIWHU�
VKRSSLQJ�,�IRXQG�D�ZRPDQ�ZDLWLQJ�IRU�PH�
E\�P\�FDU��6KH�MXVW�ZDQWHG�WR�WHOO�PH�KRZ�
PXFK�VKH�OLNHG�P\�VWLFNHUV�
%XW�WKHUH�KDYH�EHHQ�FRQIURQWDWLRQV��WRR��

,�ORYH�WKHP�DQG�KDQGOH�WKHP�ZLWK�D�ODXJK��
,Q�D�1-�WRZQ�D�PDQ�VFUHDPHG�IXULRXVO\�DW�
PH� ³,� VXSSRVH� \RX¶UH� D� 6RFLDOLVW�´� DIWHU�
UHDGLQJ�P\�$)6&�EXPSHU�VWLFNHU��³1R�KX�
PDQ�EHLQJ� LV� LOOHJDO�´�0\�GHOLJKWHG� UHSO\�
ZDV��³2K��,¶P�ZD\�WR�WKH�OHIW�RI�WKDW�´

VDQGV�KDYH�GLHG�LQ�WKH�ODVW����\HDUV�
7KH� -DSDQ� QXFOHDU� SRZHU� SODQWV� DGG� WR�

WKH�GHVWUXFWLRQ�RI�RXU�HDUWK��:KDW�FDQ�,�GR�
DV� D� *UDQGPRWKHU� IRU� 3HDFH"� ,� FDQ�ZULWH�
DQG�,�FDQ�WDON�DQG�VD\�LW�LV�WLPH�WR�VWRS�ZDU��
QXFOHDU� SRZHU� SODQWV� DQG� QXNH� ZHDSRQV��
<HW��,�DP�MXVW�D�JUDLQ�RI�VDQG�RQ�WKH�EHDFK�
RI� OLIH��:DU�KDV� WR�VWRS��$QG�KRZ�FDQ�ZH�
GR�WKDW"
:H�DUH�ZRUNLQJ�RQ�WKH�SURMHFW�9HWHUDQV�

)RU�3HDFH�*ROGHQ�5XOH�3URMHFW��:H�VWDUWHG�
LW�DERXW�D�\HDU�DJR�LQ�RXU�&KDSWHU����9HW�
HUDQV�)RU�3HDFH�LQ�*DUEHUYLOOH��&DOLIRUQLD��
7KH�*ROGHQ�5XOH�%RDW�LV�LQ�WKH�+XPEROGW�
%D\�DUHD�EHLQJ�UHVWRUHG��
,� KDYH� EHHQ� GHDOLQJ� ZLWK� YHWHUDQV� IRU�

RYHU� ��� \HDUV�� 7KH� RQHV� LQ� FRPEDW� KDYH�
D� GLIILFXOW� WLPH�ZLWK� WKHLU� OLYHV��7KLV� LV� D�
JUHDW�ELJ�UHDVRQ�IRU�WKHP�WR�GR�VRPHWKLQJ��
KDQGV�RQ� WKDW� ZRXOG� OHDG� WR� VDLOLQJ� WKLV�
OLWWOH� ERDW� DJDLQVW� WKH� ZDU� PDFKLQH� DQG��
QXFOHDU�ZHDSRQV�DV�LW�RQFH�GLG�LQ������
2QFH�XSRQ�D�WLPH��WKLV�ERDW�WULHG�WR�VWRS�

QXFOHDU� WHVWLQJ� LQ� WKH� 0DUVKDOO� ,VODQGV��
7KH�IRXU�PHQ�RQ�ERDUG�ZHUH�KDXOHG�RII�WR�
MDLO��,Q�������WKHVH�EUDYH�SHRSOH�NQHZ�WKDW��
QXFOHDU� WHVWLQJ� DQG� ERPEV� ZHUH� DZIXO��
7KH\�NQHZ�DERXW�+LURVKLPD�DQG�WKH�RQHV�
ZKR� VXUYLYHG�ZLWK�PDQ\�KHDOWK�SUREOHPV��
OHDGLQJ�WR�GHDWK�
+RZ�FDQ�,�GR�OHVV�WKDQ�VWDQG�ZLWK�WKHVH�

PHQ� DQG� ZRPHQ� ZKR� ZHQW� EHIRUH� PH"�
,� SODQ� RQ� SURWHVWLQJ� QXFOHDU� SRZHU� DQG�
ZHDSRQV�IRU�WKH�UHVW�RI�P\�OLIH�
,� FKDOOHQJH� *UDQGPRWKHUV� IRU� 3HDFH� WR�

VWDQG�XS�IRU�ZKDWHYHU�SDWK�\RX�FDQ�ILQG�WR�
VWRS�ZDU�DQG�VWRS�QXFOHDU�SRZHU�SODQWV�DQG�
QXFOHDU�ZHDSRQV�
:H�KDYH�DOO�VWRRG�DQG�ZDONHG�IRU�SHDFH��

1RZ�� KRZ� FDQ�ZH� VWHS� XS� WKH� SURWHVWV"� ,�
GRQ¶W�NQRZ��,�DP�ORRNLQJ�IRU�WKDW�SDWK��:H�
DUH�ORVLQJ�RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�WR��
ZDU�DQG�GHSUHVVLRQ�

KLJK� VFKRRO�� WKH� GDG� LV� LQFDUFHUDWHG�� DQG�
LQ� RQH� FDVH�� WKH� PRP� DQG� KHU� WKUHH� NLGV�
GRQ¶W�KDYH�D�KRPH��7KH\�VWD\�ZLWK�GLIIHUHQW�
UHODWLYHV��RIWHQ�LQ�FUDPSHG��FURZGHG��GLUW\�
FRQGLWLRQV��IRU�D�IHZ�ZHHNV�DW�D�WLPH��)RU�
WKHP�DQG�WKHLU�UHODWLYHV�WKLV�NLQG�RI�OLIH�LV�
QRWKLQJ�RXW�RI�WKH�RUGLQDU\��$OPRVW�HYHU\�
RQH�WKH\�NQRZ�KDV�EHHQ�HLWKHU� LQFDUFHUDW�
HG��DGGLFWHG��KRPHOHVV��RU�DQ\�FRPELQDWLRQ�
RI�WKHVH��7KH\�GRQ¶W�VHH�KRZ�GLVDGYDQWDJHG�
WKHLU� FKLOGUHQ� DUH� EHIRUH� WKH\� HYHQ� VWDUW�
VFKRRO��
,� KDYH� FRPH� WR� ORYH� WKHVH� FKLOGUHQ� DQG�

WKHLU�PRWKHUV��,�WU\�WR�H[SRVH�WKHP�WR�GLIIHU�
HQW�H[SHULHQFHV�DQG�ZD\V�RI�WKLQNLQJ��JR�
LQJ�WR�WKH�SDUN�ZLWK�IDUP�DQLPDOV��YLVLWLQJ�
WKH�]RR��VLQJLQJ�SUHVFKRRO�VRQJV�WRJHWKHU��
DQG�KXJJLQJ�WKHP�HYHU\�FKDQFH�,�JHW��
0\�SURIHVVLRQDO� OLIH�� WRR�� DOORZV�PH� WR�

ZRUN� RQ� EHKDOI� RI� WKHVH� FKLOGUHQ�� ,� KHOS�
DGXOWV��TXLWH�D�IHZ�\RXQJ�VLQJOH�PRWKHUV�RU�
\RXQJ�PHQ�ZLWK�FULPLQDO�UHFRUGV��WR�ILQLVK�
WKHLU�KLJK�VFKRRO�HGXFDWLRQ�VR�WKDW�WKH\�PD\�
KDYH�D�EHWWHU�FKDQFH�RI�ILQGLQJ�MREV�DQG�EH�
LQJ�DEOH�WR�FUHDWH�D�EHWWHU�OLIH�IRU�WKHLU�FKLO�
GUHQ��7RR�PDQ\�RI�WKHP�KDYH�QR�KRSH�IRU�
WKH�IXWXUH���³:KDW�DUH�\RXU�SODQV"´�³,�MXVW�
ZDQW�WR�PDNH�LW�WR����´��8QIRUWXQDWHO\��IRU�
PDQ\�RI�WKHP�WKH�RQO\�UHDOLVWLF��OHJDO�ZD\�
RXW�RI�SRYHUW\�DQG�JDQJ�LQIHVWHG�QHLJKERU�
KRRGV�LV�WR�MRLQ�WKH�PLOLWDU\�
6RPH� RI� XV� QHHG� WR� OHDUQ� DOO� DERXW� WKH�

³ELJ� SLFWXUH´� DQG� SDVV� DORQJ� ZKDW� WKH\�
NQRZ�� 2WKHUV� SUHIHU� WR� JR� RXW� DQG� GHP�
RQVWUDWH��,�KDYH�GRQH��DQG�VWLOO�GR��ERWK�RI�
WKHVH�� EXW� ,� KDYH� IRXQG� WUHPHQGRXV� VDWLV�
IDFWLRQ� DQG� KRSH� LQ� KHOSLQJ� WKHVH� XQGHU�
SULYLOHJHG�\HW�KLJKO\�UHVLOLHQW�FKLOGUHQ�ILQG�
D�ZD\�WR�D�EHWWHU�IXWXUH��,�EHOLHYH�WKDW�ZLWK�
RXW�VRFLDO�MXVWLFH�WKHUH�FDQ�QHYHU�EH�SHDFH�
LQ�WKLV�FRXQWU\�RU�LQ�WKH�ZRUOG�
,W�LV�P\�KRSH�WKDW�DOO�RI�XV�*UDQGPRWKHUV�

IRU�3HDFH�KDYH�FKLOGUHQ�IRU�ZKRP�ZH�FDQ�
EH� WKH� VWDEOH� ³JUDQGPRWKHUO\´� LQIOXHQFH�
WKDW�WKH\�QHHG�LQ�RUGHU�WR�EHFRPH�KHDOWK\��
LQIRUPHG�FLWL]HQV�ZKR�ZLOO�PDNH�WKLV�ZRUOG�
D�EHWWHU�SODFH��7KLV�YLVLRQ�JLYHV�PH�KRSH�
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$FFRUGLQJ� WR� PRVW� JHRORJLVWV� RQ� WKH� UH�
FRUG��JOREDO�RLO�SURGXFWLRQ�SHDNHG�VRPHWLPH�
EHWZHHQ� ����� DQG� ������ 7KLV� GRHVQ¶W� PHDQ�
ZH¶YH�UXQ�RXW�RI�RLO��EXW�WKDW�ZH¶YH�KLW�WKH�KDOI�
ZD\�SRLQW��0RYLQJ�IRUZDUG��RLO�ZLOO�EHFRPH�
LQFUHDVLQJO\� GLIILFXOW� WR� ORFDWH�� LW� ZLOO� EH� RI�
SRRUHU�TXDOLW\�� DQG� WKHVH� WZR� WKLQJV� FRXSOHG�
ZLWK�KLJKHU�GHPDQG�IURP�FRXQWULHV�OLNH�&KLQD�
DQG�,QGLD�ZLOO�GULYH�XS�WKH�FRVW��
,W�ZDV�LPSRUWDQW�WKHQ�IRU�WKH�:HVW��DQG�IRU�

WKH� 86� LQ� SDUWLFXODU�� WR� VHFXUH� RLO� VXSSOLHV�
LQ� VRPH� LQGLYLGXDO� FRXQWULHV� WKDW� KDGQ¶W� \HW�
UHDFKHG� WKHLU� SHDN� SURGXFWLRQ��7KLV� H[SODLQV�
RXU�SUHVHQFH� LQ�VRPH�SODFHV��DQG� WKH�VXGGHQ�
SRSXODU� XSULVLQJV� WKDW� KDYH� FKDQJHG� WKH� SR�
OLWLFDO� FOLPDWH� LQ�PDQ\� RWKHUV��2I� FRXUVH�ZH�
ZLOO�KHOS�\RX�UHEXLOG�\RXU�LQIUDVWUXFWXUH��\RXU�
HFRQRP\��\RXU�JRYHUQPHQW��\RXU�PLOLWDU\��
7KHVH�DUH� WKH�SODFHV�RXU� WURRSV�DUH�EHLQJ�

VHQW�� :KHQ� WKH\� DUULYH� WKH\� ILQG� RXW� WKDW�
$PHULFDQV�DUH�QRW�VDYLRUV��$PHULFDQV�DUH�GH�
VSLVHG��7KHVH�SHRSOH�DUHQ¶W�VWXSLG��WKH\�NQRZ�
WKDW� WKHLU� FRXQWULHV� DUH� EHLQJ� PDQLSXODWHG�
DQG�GHVWUR\HG�DQG�WKHLU�IDPLOLHV�DQG�IULHQGV�
PXUGHUHG� VR� WKDW� $PHULFDQ� SROLWLFLDQV� DQG�
$PHULFDQ� FRUSRUDWLRQV� FDQ� VWULQJ� RXW� WKH�
$PHULFDQ�ZD\�RI�OLIH�DV�ORQJ�DV�SRVVLEOH�
,�JLYH�LW�WZHQW\�\HDUV��$�JDOORQ�RI�JDV�FRVW�

DERXW� ������ LQ� ������ 7KH� FXUUHQW� DYHUDJH�
&DOLIRUQLD�SULFH�LV��������RU�������PRUH�WKDQ�
LQ� ������7KDW�PHDQV� WKDW� WZHQW\� \HDUV� IURP�
QRZ�D�JDOORQ�RI�JDVROLQH�PD\�FRVW�������������
WHUPV���DQG�WKDW¶V�EHIRUH�DGMXVWLQJ�IRU�WKH�ODZ�
RI�VXSSO\�DQG�GHPDQG��
:LWK� WKH�DGGLWLRQDO�GHPDQG�RI� WKH�ZRUOG¶V�

HPHUJLQJ� HFRQRPLHV� WKH�86�ZLOO� JHW� OHVV� RI�
WKH� HYHQ� VPDOOHU� DYDLODEOH� VXSSO\�� GULYLQJ�
WKH� FRVW� XS� IXUWKHU�� ,Q� WRGD\¶V� WHUPV� D� ORW� RI�
SHRSOH�PLJKW�WKLQN�³ZHOO��,¶OO�MXVW�GULYH�OHVV�´�

:K\�ZH�QHHG�WR�HQG�FRPSOHWH�GHSHQGHQFH�XSRQ�RLO

%XW� FRQVLGHU� WKDW� RLO� IXHOV� HYHU\WKLQJ� LQ� RXU�
HFRQRP\��DQG�RLO�E\�SURGXFWV�OLNH�SODVWLFV�DUH�
DFWXDOO\�D�FRPSRQHQW�RI�DOPRVW�HYHU\WKLQJ�LQ�
RXU�KRPHV�DQG�ZRUNSODFHV��
&KHZ� RQ� WKLV�� SUDFWLFDOO\� DOO� DJULFXOWXUDO�

SHVWLFLGHV� DUH�PDGH� IURP� RLO�� FRPELQH� KDU�
YHVWHUV�DQG�RWKHU�HTXLSPHQW�DUH�IXHOHG�ZLWK�
RLO��IRRGV�DUH�WUDQVSRUWHG�WR�SURFHVVLQJ�IDFWR�
U\�E\�RLO�DQG�SDFNDJHG�LQ�SODVWLF��WKHQ�WUDQV�
SRUWHG�WR�GLVWULEXWLRQ�FHQWHUV�WKHQ�WR�PDUNHWV�
E\�RLO�� WKHQ� FRQVXPHUV� GULYH� WR� WKH� JURFHU\�
VWRUH�E\�RLO��:KHQ�JDVROLQH�JRHV�XS�WR�������
DQG�PRUH�D�JDOORQ��ZKDW�ZLOO�WKH�FRVW�RI�IRRG�
EH�OLNH"�:LOO�$PHULFD�EH�DEOH�WR�HDW"
7KH�RQH�DQG�RQO\�WKLQJ�WKDW�*HRUJH�:�%XVK�

JRW�ULJKW�LQ�HLJKW�\HDUV�ZDV�ZKHQ�KH�FRUUHFWO\�
SURQRXQFHG� ILYH� ZRUGV� SUHSDUHG� IRU� KLP� E\�
KLV�VSHHFK�ZULWHU��$PHULFD�LV�DGGLFWHG�WR�RLO��
%HLQJ�SDUW�RI�WKH�RLO�EXVLQHVV�KH�GLG�QRWKLQJ�WR�
EUHDN�RXU�DGGLFWLRQ��LQVWHDG�KH�IRXJKW�DV�KDUG�
DV�KH�FRXOG�WR�HQVXUH�ZH�ZHUH�KRRNHG��
2LO� LV� D� ILQLWH� UHVRXUFH� WKRXJK� DQG� LV� QRZ�

UXQQLQJ�RXW��LQ�WKH�FRPLQJ�GHFDGHV�WKH�ZRUOG�
LV�JRLQJ�WR�FKDQJH�GUDVWLFDOO\��$IWHU�D�SDLQIXO�
SHULRG�RI�DGMXVWPHQW��SHRSOH�DUH�JRLQJ�WR�UHDO�
L]H� WKDW� D�ZRUOG�ZLWKRXW�RLO� LV� D� VXUSULVLQJO\�
EHDXWLIXO� SODFH��$�ZRUOG�ZLWKRXW�RLO�ZLOO� VHH�
D� UHDZDNHQLQJ� RI� KXPDQ� KHDOWK�� RI� KXPDQ�
VSLULW��RI�KXPDQ�FUHDWLYLW\��$�ZRUOG�ZLWKRXW�RLO�
ZLOO�UHQGHU�PDQ\�RI�RXU�ZHDSRQV�RI�ZDU�XVH�
OHVV�� DQG�ZLOO�PDNH�PDQ\�RI� WKH� UHDVRQV�ZH�
QRZ�JR�WR�ZDU�PHDQLQJOHVV��
,� ORRN�IRUZDUG� WR� WKLV�ZRUOG�� ,¶P�SODQQLQJ�

IRU�LW��,�FDQ�WDVWH�LW��VHH�LW��DQG�HYHQ�VPHOO�LW��
7KH�WUDQVLWLRQ�SHULRG�ZLOO�EH�YHU\�GLIILFXOW�IRU�
D�ORW�RI�SHRSOH��EXW�RQFH�ZH¶UH�VHWWOHG�RXU�UH�
ELUWK��RXU�UHQDLVVDQFH��ZLOO�EH�VSHFWDFXODU��
�5RE� LV� WKH� VRQ�LQ�ODZ� RI� *)3�� 6HOPD��

%ODFNEXUQ�RI�/LWWOH�5RFN��$UNDQVDV��

1RYHPEHU������������
-RLQ� WKRXVDQGV� RI� KXPDQ� ULJKWV� DGYRFDWHV�� VWXGHQWV�� PXVLFLDQV��
FRPPXQLW\� OHDGHUV�� UHOLJLRXV� ZRUNHUV�� DFWLYLVWV�� DQG� ODERU�
RUJDQL]HUV� IURP� DURXQG� WKH�ZRUOG� DW� WKH� JDWHV� RI� )RUW�%HQQLQJ��
*HRUJLD�� 6HQG� WKH�PHVVDJH� WKDW�ZH�ZRQ¶W� VWRS� XQWLO� WKH� 6FKRRO�
2I� WKH�$PHULFDV� �62$�:+,16(&�� LV� VKXW� GRZQ� DQG� WKH� 8�6��
*RYHUQPHQW� KDV� VWRSSHG� UHO\LQJ� RQ� YLROHQFH� �� EH� LW� PLOLWDU\��
SROLWLFDO��RU�HFRQRPLF���WR�HQIRUFH�LWV�RSSUHVVLYH�IRUHLJQ�SROLF\�LQ�

/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
7KLUW\�RQH�\HDUV�DJR��0DU\NQROO�PLVVLRQHUV�0DXUD�&ODUN��-HDQ�'RQRYDQ��,WD�)RUG��DQG�'RUR�

WK\�.D]HO�ZHUH�EUXWDOO\�NLOOHG�E\�JUDGXDWHV�RI�WKH�62$�LQ�(O�6DOYDGRU��7KH\�DUH�IRXU�DPRQJ�
WKRXVDQGV�RI�YLFWLPV�DQG�VXUYLYRUV�RI�WKH�RQJRLQJ�62$���:+,16(&�YLROHQFH�
&RPH�VWDQG�ZLWK�WKRVH�ZKR�KDYH�EHHQ�GLUHFWO\�DIIHFWHG�E\�WKH�YLROHQFH�RI�62$�JUDGXDWHV��

&RPH�VWDQG�ZLWK�WKRVH�ZKR�DUH�WDNLQJ�D�VWDQG�IRU�WKHLU�VRYHUHLJQW\�DQG�GLJQLW\�
,QIR�� 62$� :DWFK�� 32� %R[� ������ :DVKLQJWRQ�� '�&�� ������� 86$�� 3KRQH�� ������ ����������

H�PDLO��LQIR#VRDZ�RUJ��ZHE��VRDZ�RUJ

6HOPD�%ODFNEXUQ��/LWWOH�5RFN��$5
/RUUDLQH� DQG� RWKHU� SHDFH� VHHNLQJ� OHDGHUV�

QHHG�DQ�LQMHFWLRQ�RI�KHDOLQJ�VHUXP�WR�NHHS�RQ�
ZRUNLQJ� IRU� D� EHWWHU� ZRUOG�� HVSHFLDOO\�ZKHQ�
RXU�WLPHV�DUH�VR�LQKXPDQH��VR�XQFLYLO��VR�XQ�
IDLU��DQG�VR�KDUVK�IRU�VR�PDQ\��QRW�MXVW�KHUH�EXW�
DURXQG� WKH� JOREH��0RUH� SHRSOH� QHHG� WR� KHDU�
DQG� LPDJLQH� WKH�ZRUOG� DV� \RX� �5RE�%UDQFK�
'DVFK� �� VHH� DUWLFOH� RQ� WKLV� SDJH�� SURSRVH� LV�
SRVVLEOH��DQG�SHUKDSV�SXWWLQJ�WKHVH�LGHDV�DQG�
ZRUGV� LQ� WKH� *)3� QHZVOHWWHU� FDQ� VWLPXODWH�
DZDNHQLQJ�DQG�KRSHIXOQHVV��

&RQQHFWLRQ�	�(QFRXUDJHPHQW
)520�3$*(��

-XG\�0LQHU��:LVFRQVLQ
,Q�:LVFRQVLQ��ZH�*UDQGPRWKHUV� IRU�3HDFH�

DUH�VLQJLQJ���ZKLFK�OLIWV�WKH�VSLULWV��UHJHQHUDWHV�
KRSH� IRU� D� EHWWHU� ZRUOG�� RIIHUV� FDPDUDGHULH��
DQG� HGXFDWHV� WKH�SXEOLF� LQ� D� QRQ�WKUHDWHQLQJ�
DQG�FUHDWLYH�ZD\�WKDW�DQRWKHU�ZRUOG���ZLWKRXW�
ZDU�DQG�JUHHG���LV�LQGHHG�SRVVLEOH��0DQ\�*)3�
SDUWLFLSDWH� ZLWK� WKH� 5DJLQJ� *UDQQLHV� LQ� WKH�
GDLO\�6ROLGDULW\�6LQJ�DORQJ�KHOG�LQ�WKH�0DGL�
VRQ�&DSLWRO�5RWXQGD�HDFK�QRRQ�IRU�DQ�KRXU���
JRLQJ�RQ�IRU�RYHU���PRQWKV�QRZ�

-RDQ�.UROO��6XQ�&LW\�:HVW��$=
,� WU\� WR� EH� YLVLEOH� DQG� YRFDO� WR� VKRZ� P\�

FRPPLWPHQW�WR�3HDFH��,Q�DGGLWLRQ�WR�GHPRQ�
VWUDWLQJ� WZR�6DWXUGD\�PRUQLQJV�SHU�PRQWK�� ,�
$/:$<6�ZHDU�P\�*UDQGPRWKHUV� IRU� 3HDFH�
EXWWRQ� DQG� DQ� LWHP� RI� SHDFH� MHZHOU\��:KHQ�
SHRSOH�QRWLFH�DQG�FRPPHQW��,�WHOO�WKHP�DERXW�
*)3�� ,I� WKH\� VHHP� UHDOO\� LQWHUHVWHG� ,� LQYLWH�
WKHP� WR� MRLQ� XV�� ,� UHFHQWO\� VLJQHG� DQG� IRU�
ZDUGHG� DQ� H�PDLO� SHWLWLRQ� UHJDUGLQJ� HQGLQJ�
WKH� QHYHU� HQGLQJ�ZDUV�� ,� KDYH�PDUFKHG�ZLWK�
WKH�9HWHUDQV�IRU�3HDFH�LQ�WKH�3KRHQL[�9HWHUDQV�
'D\�3DUDGH�DQG�LQ�RWKHU�\HDUV�VWRRG�DORQJ�WKH�
URXWH�ZLWK�3HDFH�VLJQV��2XU�&KULVWPDV�GHFRUD�
WLRQV�LQFOXGH�D�KXJH�OLJKWHG�3HDFH�VLJQ�RQ�WKH�
RXWVLGH�RI�RXU�KRXVH��:H�KDYH�EXVLQHVV�FDUGV�
WKDW�LQFOXGH�RXU�GHPRQVWUDWLRQ�LQIRUPDWLRQ�RQ�
WKH�EDFN�VLGH��
7KLQJV� WKDW� ,� KDYHQ¶W� GRQH� EXW� FRXOG� FRQ�

VLGHU�� ��� /HWWHUV� WR� YDULRXV� QHZVSDSHUV���
���3KRQH�FDOOV�WR�WDON�UDGLR�VKRZV�����,QTXLUH�
LI�ORFDO�WHOHYLVLRQ�VWDWLRQV�ZRXOG�GR�D�VHJPHQW�
RQ�*UDQGPRWKHUV�IRU�3HDFH"
,� DP� QRW� LQYROYHG� LQ� HLWKHU� )DFHERRN� RU�

7ZLWWHU��:RXOG�JHWWLQJ� LQYROYHG�EH� XVHIXO� LQ�
WKH�3HDFH�HIIRUW"

*5$1'027+(56��)25��3($&(��',5(&725<

ZZZ�JUDQGPRWKHUVIRU�SHDFH�RUJ�GLUHFWRU\
25��SKRQH����������������

EHLQJ��$QG�,�WU\�QRW�WR�OHW�GHVSDLU�JHW�WKH�EHWWHU�
RI�PH��<RXUV�,Q�(DUQHVW�+RSHV�IRU�3HDFH��(QLG�
7KDQN�\RX�(QLG��³(VWHHPHG´�SXW�D� VPLOH�RQ�P\�
IDFH�±�,�QHHGHG�WKDW�´�/RUUDLQH



�� ����; ������������
+�'�&(-!�+,��(+�������¾�	�%%�7566

%<�-($1�67($'��*)3
7KH�SROLWLFDO�VLWXDWLRQ�LQ�WKH�8QLWHG�.LQJ�

GRP� DW� SUHVHQW� LV� YRODWLOH�� $Q\� FRDOLWLRQ�
JRYHUQPHQW� ILQGV� WKH�FRQVWDQW�QHHG� WR�FRP�
SURPLVH�DQG�QHJRWLDWH�GLIILFXOW��DQG�%ULWDLQ¶V�
QHZ�FRDOLWLRQ�LV�QR�H[FHSWLRQ��,W�LV�QRW�KHOSHG�
E\�WKH�VFDQGDOV�EHIRUH�WKH\�ZHUH�HOHFWHG�RYHU�
0�3�¶V� RYHUFKDUJLQJ� RQ� WKHLU� H[SHQVHV� �VHY�
HUDO�DUH�VHUYLQJ�SULVRQ�VHQWHQFHV�IRU�WKLV��DQG�
WUXVW� LQ� MRXUQDOLVWV� GDPDJHG� E\� UHYHODWLRQV�
DERXW� SULYDWH� SKRQHV� EHLQJ� KDFNHG� LQWR� E\�
VRPH�ZRUNLQJ�IRU�5XSHUW�0XUGRFK¶V�SDSHUV��
$GG� WR� WKLV� WKH� GLVFORVXUHV� DERXW� GRXEW�

IXO� JRYHUQPHQW� SROLFLHV� ZKLFK� FDPH� DERXW�
WKURXJK�WKH�:LNL/HDNV�SXEOLFDWLRQV��DQG�WKH�
GUDVWLF�FXWV�LQ�WKH�HFRQRP\�DIIHFWLQJ�SHRSOH¶V�
VWDQGDUG� RI� OLYLQJ�� DQG� LW� LVQ¶W� GLIILFXOW� WR�
VHH�ZK\� WKHUH� LV� OLWWOH�VSDFH� OHIW� IRU�SURWHVWV�
DJDLQVW� WKH�7ULGHQW�ZHDSRQV� V\VWHP� �� LW� KDV�
IDOOHQ� RXW� RI� WKH� QHZV�� �%XW� WKHUH� LV� SURWHVW�
DJDLQVW� WKH�ZDU�LQ�$IJKDQLVWDQ��DV�WKHUH�ZDV�
DJDLQVW�WKH�RQH�LQ�,UDT��
7KH� &DPSDLJQ� DJDLQVW� 1XFOHDU� 'LV�

DUPDPHQW� LV� SUHSDULQJ� WR� ODXQFK� D� QHZ��
KLJK�SXEOLFLW\� FDPSDLJQ� WR� SHUVXDGH� WKH�
JRYHUQPHQW� QRW� WR� UHSODFH� 7ULGHQW�� .DWH�
+XGVRQ�� WKH� JHQHUDO� VHFUHWDU\�� VD\V� UHSODF�
LQJ�7ULGHQW�VTXDQGHUV�ZHOO�RYHU������ELOOLRQ�
DQG� VKH� UHFDOOV� WKH� ���������������� GHDWKV�
FDXVHG�E\�VLQJOH�DWRPLF�ERPEV�DW�+LURVKLPD��
DQG�1DJDVDNL�
<HW�� LQ� VSLWH� RI� WKLV�� DQG� WKH� UHFHQW� ULRWV�

LQ�VRPH�DUHDV��/RQGRQ� LV�SUREDEO\� WKH�PRVW�
SOHQWLIXO�DQG�LQVSLULQJ�KRPH�RI�WKH�DUWV��WKH�
DWUHV�� DQG� IUHH� JDOOHULHV� LQ� WKH� ZRUOG�� DQG�
ILOOHG�ZLWK�IRUHLJQ�WRXULVWV��7KH�ODVW�QLJKW�RI�
WKH� ORQJ�HVWDEOLVKHG� 3URPHQDGH�&RQFHUWV� DW�
WKH�5R\DO�$OEHUW�+DOO�WKLV�ZHHN�VDZ�LW�ILOOHG�
WR�FDSDFLW\�DV�ZHOO� DV� WKH�RYHUIORZ� LQ�+\GH�
3DUN�RXWVLGH��
$V� DOZD\V� RQ� WKH� ODVW� QLJKW�� WKH� DXGLHQFH�

ZDYHG�QDWLRQDO�IODJV�DQG�VDQJ�³5XOH�%ULWDQ�
QLD��%ULWDQQLD�UXOHV�WKH�ZDYHV��%ULWRQV�QHYHU��
QHYHU��QHYHU�VKDOO�EH�VODYHV�´�,W�ZDV�D�IDU�FU\�
IURP�WKH�GLVSXWHV�DQG�WDON�RI�D�³EURNHQ�VRFL�
HW\´�RYHU�WKH�SDVW�ZHHNV�
6R�ZDV�WKH�VFHQH�D�FRXSOH�RI�KXQGUHG�PLOHV�

DZD\� WKDW� QLJKW�� ZKHUH� RQH� ZRPDQ� VDW� LQ�
ORQHO\�YLJLO�LQ�WKH�GDUNQHVV�RXWVLGH�WKH�5R\DO�
$LU�)RUFH�FDPS�DW�:DGGLQJWRQ�LQ�WKH�QRUWK�RI�
(QJODQG��+HOHQ�-RKQ��DQ�KHURLF�SHDFH�FDPS�
YHWHUDQ��ZDV�GHWHUPLQHG�WR�JHW�KHU�QHZ�SHDFH�
FDPS�HVWDEOLVKHG�DV�D�SURWHVW�DJDLQVW�GURQHV��
:DGGLQJWRQ�LV�WR�EHFRPH�WKH�KRPH�EDVH�IRU�

%ULWLVK�SLORWV�ZKR�FRQWURO� WKH�DUPHG�5HDSHU�
GURQHV�ZKLFK�KDYH�NLOOHG�PDQ\�LQQRFHQW�YLF�
WLPV�LQ�$IJKDQLVWDQ��7KH\�DUH�UHPLQLVFHQW�RI�
WKH�1D]L�9,�DQG�9��ERPEHUV���WKH�³SLORWOHVV�

SODQHV´�ZKLFK�QHDUO\�ERPEHG�/RQGRQ�DW�WKH�
HQG�RI�WKH�ODVW�ZDU��GURSSLQJ�ZLWKRXW�ZDUQLQJ�
RQ�WKH�FLYLOLDQ�SRSXODWLRQ�
7KH�FDPS�LV�WR�EH�RI�LQGHILQLWH�GXUDWLRQ�DQG�

WKH�SURWHVWHUV�DJDLQVW�GURQHV�KDYH�EHHQ�DOOR�
FDWHG�D� VSDFH�E\�SROLFH�� DFFRUGLQJ� WR�+HOHQ�
ZKR�LV�MRLQHG�E\�.DWH�+RONKROP�DV�IRXQGHU�
RI�WKH�FDPS��
+HOHQ�KDV�D�EDQQHU�SURFODLPLQJ�³$VVDVVL�

QDWLRQ´�DQG�³*ULP�5HDSHU´�GURQHV�DQG�VD\V�
WKHLU�PDMRU�DLP�LV�WR�SHUVXDGH�WKH�\RXQJ�PHQ�
FRPLQJ�WR�WKH�EDVH�WKDW�WKLV�LV�QRW�ILJKWLQJ�D�
ZDU��EXW�WDNLQJ�SDUW�LQ�LQGLVFULPLQDWH�NLOOLQJ�
IURP�ORQJ�GLVWDQFH��7KH�WDUJHWV�IRU�WKH�GURQHV�
FDQ�EH�WDSSHG�RXW�RQ�FRPSXWHUV��
³:H�DUH�JRLQJ� WR� WHOO� WKH� \RXQJ�PHQ� WKDW�

RSHUDWLQJ�GURQHV�IURP�ORQJ�GLVWDQFH�LV�QRWK�
LQJ� WR� EH� SURXG� RI�´� VD\V�+HOHQ��³2QO\� WKH�
DUPV�PDQXIDFWXUHUV�ZLOO�EHQHILW��7KH\�EUHDFK�
LQWHUQDWLRQDO� ODZ�� 7KH\� DUH� QRZ� GHVLJQLQJ�
WKHP�WR�PDNH�WKHP�HYHQ�PRUH�WLQ\�DQG�WR�ORRN�
OLNH�ELUGV��DQG�WKH\�FDQ�FDUU\�����ERPEV�´
7KH� SXEOLF� LV� DVNHG� WR� EULQJ� IRRG� DQG�

WHQWV��EXW�QR�DOFRKRO�RU�GUXJV��DQG�WR�MRLQ�WKH��
DWWHPSW�WR�VWRS�WKHVH�VDYDJH�QHZ�ZHDSRQV�

8QLWHG�.LQJGRP��3ROLWLFDO�6LWXDWLRQ�LV�9RODWLOH

2Q� -XQH� ���� ������ WKH�
86� &RQIHUHQFH� RI� 0D\�
RUV�� XQDQLPRXVO\� DG�
RSWHG� D� UHVROXWLRQ� FDOO�
LQJ� RQ� 3UHVLGHQW� 2EDPD�
WR� ZRUN� ZLWK� WKH� OHDG�
HUV� RI� WKH� RWKHU� QXFOHDU�

ZHDSRQ� VWDWHV� WR� LPSOHPHQW� WKH�8QLWHG�
1DWLRQV�6HFUHWDU\�*HQHUDO¶V���SRLQW�SODQ�
WR� QHJRWLDWH� WKH� HOLPLQDWLRQ� RI� QXFOHDU�
ZHDSRQV��E\� WKH�\HDU������� DQG�FDOOLQJ�
RQ� &RQJUHVV� WR� WHUPLQDWH� IXQGLQJ� IRU�
PRGHUQL]DWLRQ� RI� WKH� QXFOHDU� ZHDSRQV�
FRPSOH[� DQG� QXFOHDU�ZHDSRQV� V\VWHPV��
WR� VODVK� VSHQGLQJ� RQ� QXFOHDU� ZHDSRQV�
ZHOO� EHORZ� &ROG� :DU� /HYHOV�� DQG� WR�
UHGLUHFW� WKRVH� IXQGV� WR�PHHW� WKH� XUJHQW��
QHHGV�RI�FLWLHV�
0D\RUV� IRU� 3HDFH� LV� WKH� OHDGLQJ� LQ�

WHUQDWLRQDO�RUJDQL]DWLRQ�GHYRWHG� WR�SUR�
WHFWLQJ� FLWLHV� IURP� WKH� VFRXUJH� RI� ZDU�
DQG�PDVV�GHVWUXFWLRQ��7KHLU������9LVLRQ�
&DPSDLJQ� DLPV� WR� HVWDEOLVK� D� QXFOHDU�
ZHDSRQ�IUHH�ZRUOG�E\�WKH�\HDU�������
$V� RI�6HSWHPEHU� ��� ������ WKHUH�ZHUH�

������ PHPEHU� FLWLHV� LQ� ���� FRXQWULHV��
DQG�UHJLRQV�

8�6��0D\RUV�DGRSW��
0D\RUV�IRU�3HDFH�5HVROXWLRQ
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,Q� -XO\�� ������ WKH� 8�6��$UP\� UHFRUGHG�
D� UHFRUG� ��� VXLFLGHV�� 7KH\� VWUXJJOH� ZLWK�
ZKDW�WR�GR�DERXW�WKLV�FULVLV�
³$W�DQ�$UP\�EDVH�QHDU�6HDWWOH��VROGLHUV�

DUH� FRPPLWWLQJ� VXLFLGH�� PXUGHULQJ� WKHLU�
IDPLOLHV�²� DQG� LQ� RQH� FDVH�� ZDWHUERDUG�
LQJ�WKHLU�RZQ�NLGV�´�UHSRUWV�:LQVWRQ�5RVV�
LQ�$UP\�%DVH�RQ� WKH�%ULQN� IRU�7KH�'DLO\�
%HDVW��6HSW����������
0HJDQ� 0F&ORVNH\¶V� -XQH� ��� ������

6WDUV� DQG� 6WULSHV� DUWLFOH�� 2QH� $UP\��
7ZR� )DLOXUHV�� VWDWHV�� ³6LQFH� WKH� VWDUW�
RI� WKH� ZDUV� LQ� $IJKDQLVWDQ� DQG� ,UDT��
PRUH� WKDQ� ������ VROGLHUV� KDYH� WDNHQ�
WKHLU� RZQ� OLYHV�� ZLWK� WKH� QXPEHUV� HVFD�
ODWLQJ� HDFK� \HDU� IRU� WKH� ODVW� VL[� \HDUV��
/DVW� \HDU� DORQH�� ���� VROGLHUV� FRPPLWWHG��
VXLFLGH�²�D�QHZ�UHFRUG�´
$Q� 135¶V� 0RUQLQJ� (GLWLRQ� SURJUDP��

LQ� -XQH� ������ UHSRUWHG� WKDW� ³1HDUO\� DV�
PDQ\� $PHULFDQ� WURRSV� DW� KRPH� DQG�
DEURDG� KDYH� FRPPLWWHG� VXLFLGH� WKLV�
\HDU� DV� KDYH� EHHQ� NLOOHG� LQ� FRPEDW� LQ� �
$IJKDQLVWDQ�´
&DXVHV�EHLQJ�GHEDWHG�DUH�SRVW�WUDXPDWLF�

VWUHVV� GLVRUGHU�� WUDXPDWLF� EUDLQ� LQMXULHV��
DQG� WKH� UHSHDWHG�� SURORQJHG� GHSOR\PHQWV�
WR�,UDT�DQG�$IJKDQLVWDQ��
2YHU� WKH� SDVW� IHZ� \HDUV�� WKH�$UP\� KDV�

ODXQFKHG�VWXGLHV�DQG�UHYLVHG�WUDLQLQJ��EXW�D�
�����VWXG\�RI�VROGLHUV�LQ�WKH�FRPEDW�]RQH�
IRXQG�WKDW�D�VWLJPD�DJDLQVW�VHHNLQJ�PHQWDO�
KHDOWK�FDUH�UHPDLQV�VWURQJ�
$QG�WKH�WUDJHGLHV�FRQWLQXH�

:DU�	�
6XLFLGH

³�<PM�_WZTL�Q[�I�LIVOMZW][�XTIKM#�VW\�

JMKI][M�WN�\PW[M�_PW�LW�M^QT��J]\�JMKI][M��

WN�\PW[M�_PW�TWWS�WV�IVL�LW�VW\PQVO��´

�²�)TJMZ\�-QV[\MQV�²��
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&$3(�72:1�±�(OLPLQDWLQJ�QXFOHDU�ZHDSRQV�LV�WKH�GHPRFUDWLF�
ZLVK�RI�WKH�ZRUOG¶V�SHRSOH��<HW�QR�QXFOHDU�DUPHG�FRXQWU\�FXUUHQWO\�
DSSHDUV� WR�EH�SUHSDULQJ� IRU�D� IXWXUH�ZLWKRXW� WKHVH� WHUULI\LQJ�GH�
YLFHV��,Q�IDFW��DOO�DUH�VTXDQGHULQJ�ELOOLRQV�RI�GROODUV�RQ�PRGHUQL]D�
WLRQ�RI�WKHLU�QXFOHDU�IRUFHV��PDNLQJ�D�PRFNHU\�RI�8QLWHG�1DWLRQV�
GLVDUPDPHQW�SOHGJHV�� ,I�ZH�DOORZ� WKLV�PDGQHVV� WR� FRQWLQXH�� WKH�
HYHQWXDO�XVH�RI�WKHVH�LQVWUXPHQWV�RI�WHUURU�VHHPV�DOO�EXW�LQHYLWDEOH�
7KH�QXFOHDU�SRZHU�FULVLV�DW�-DSDQ¶V�)XNXVKLPD�SRZHU�SODQW�KDV�

VHUYHG�DV�D�GUHDGIXO�UHPLQGHU�WKDW�HYHQWV�WKRXJKW�XQOLNHO\�FDQ�DQG�
GR�KDSSHQ��,W�KDV�WDNHQ�D�WUDJHG\�RI�JUHDW�SURSRUWLRQV�WR�SURPSW�
VRPH�OHDGHUV�WR�DFW�WR�DYRLG�VLPLODU�FDODPLWLHV�DW�QXFOHDU�UHDFWRUV�
HOVHZKHUH�LQ�WKH�ZRUOG��%XW�LW�PXVW�QRW�WDNH�DQRWKHU�+LURVKLPD�RU�
1DJDVDNL�±�RU�DQ�HYHQ�JUHDWHU�GLVDVWHU�±�EHIRUH�WKH\�ILQDOO\�ZDNH�
XS�DQG�UHFRJQL]H�WKH�XUJHQW�QHFHVVLW\�RI�QXFOHDU�GLVDUPDPHQW�
7KLV�ZHHN�� WKH� IRUHLJQ�PLQLVWHUV� RI� ILYH� QXFOHDU�DUPHG� FRXQ�

WULHV�±�WKH�8QLWHG�6WDWHV��5XVVLD��%ULWDLQ��)UDQFH��DQG�&KLQD�±�ZLOO�
PHHW� LQ� 3DULV� WR� GLVFXVV� SURJUHVV� LQ� LPSOHPHQWLQJ� WKH� QXFOHDU�
GLVDUPDPHQW�FRPPLWPHQWV�WKDW� WKH\�PDGH�DW� ODVW�\HDU¶V�1XFOHDU�
1RQ�3UROLIHUDWLRQ�7UHDW\��137��UHYLHZ�FRQIHUHQFH��,W�ZLOO�EH�D�WHVW�
RI�WKHLU�UHVROYH�WR�WUDQVIRUP�WKH�YLVLRQ�RI�D�IXWXUH�IUHH�RI�QXFOHDU�
DUPV�LQWR�UHDOLW\�
,I� WKH\� DUH� VHULRXV� DERXW� SUHYHQWLQJ� WKH� VSUHDG�RI� WKHVH�PRQ�

VWURXV�ZHDSRQV�±�DQG�DYHUWLQJ�WKHLU�XVH�±�WKH\�ZLOO�ZRUN�HQHUJHWL�
FDOO\�DQG�H[SHGLWLRXVO\� WR�HOLPLQDWH� WKHP�FRPSOHWHO\��2QH�VWDQ�
GDUG�PXVW�DSSO\�WR�DOO�FRXQWULHV��]HUR��1XFOHDU�DUPV�DUH�ZLFNHG��
UHJDUGOHVV�RI�ZKR�SRVVHVVHV� WKHP��7KH�XQVSHDNDEOH�KXPDQ� VXI�
IHULQJ� WKDW� WKH\� LQIOLFW� LV� WKH�VDPH�ZKDWHYHU� IODJ� WKH\�PD\�EHDU��
6R�ORQJ�DV�WKHVH�ZHDSRQV�H[LVW��WKH�WKUHDW�RI�WKHLU�XVH�±�HLWKHU�E\�
DFFLGHQW�RU�WKURXJK�DQ�DFW�RI�VKHHU�PDGQHVV�±�ZLOO�UHPDLQ�
:H�PXVW�QRW�WROHUDWH�D�V\VWHP�RI�QXFOHDU�DSDUWKHLG��LQ�ZKLFK�LW�LV�

FRQVLGHUHG�OHJLWLPDWH�IRU�VRPH�VWDWHV�WR�SRVVHVV�QXFOHDU�DUPV�EXW�
SDWHQWO\�XQDFFHSWDEOH�IRU�RWKHUV�WR�VHHN�WR�DFTXLUH�WKHP��6XFK�D�
GRXEOH�VWDQGDUG�LV�QR�EDVLV�IRU�SHDFH�DQG�VHFXULW\�LQ�WKH�ZRUOG��7KH�
137�LV�QRW�D�OLFHQVH�IRU�WKH�ILYH�RULJLQDO�QXFOHDU�SRZHUV�WR�FOLQJ�WR�
WKHVH�ZHDSRQV�LQGHILQLWHO\��7KH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�KDV�
DIILUPHG�WKDW�WKH\�DUH�OHJDOO\�REOLJHG�WR�QHJRWLDWH�LQ�JRRG�IDLWK�IRU�

WKH�FRPSOHWH�HOLPLQDWLRQ�RI�WKHLU�QXFOHDU�IRUFHV�
7KH�1HZ�67$57�DJUHHPHQW�EHWZHHQ�WKH�86�DQG�5XVVLD��ZKLOH�

D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��ZLOO�RQO\�VNLP�WKH�VXUIDFH�RII�WKH�IRU�
PHU�&ROG�:DU�IRHV¶�EORDWHG�QXFOHDU�DUVHQDOV�±�ZKLFK�DFFRXQW�IRU�
����RI� WKH�JOREDO� WRWDO��)XUWKHUPRUH�� WKHVH�DQG�RWKHU�FRXQWULHV¶�
PRGHUQL]DWLRQ�DFWLYLWLHV�FDQQRW�EH�UHFRQFLOHG�ZLWK�WKHLU�SURIHVVHG�
VXSSRUW�IRU�D�ZRUOG�IUHH�RI�QXFOHDU�ZHDSRQV�
,W�LV�GHHSO\�WURXEOLQJ�WKDW�WKH�86�KDV�DOORFDWHG������ELOOLRQ�WR�

DXJPHQW�LWV�QXFOHDU�VWRFNSLOH�RYHU�WKH�QH[W�GHFDGH��RQ�WRS�RI�WKH�
RUGLQDU\�DQQXDO�QXFOHDU�ZHDSRQV�EXGJHW�RI�PRUH�WKDQ�����ELOOLRQ��
-XVW�DV�XQVHWWOLQJ� LV� WKH�3HQWDJRQ¶V�SXVK�IRU� WKH�GHYHORSPHQW�RI�
QXFOHDU�DUPHG�GURQHV�±�+�ERPEV�GHOLYHUDEOH�E\�UHPRWH�FRQWURO�
5XVVLD�� WRR��KDV�XQYHLOHG�D�PDVVLYH�QXFOHDU�ZHDSRQV�PRGHUQ�

L]DWLRQ�SODQ��ZKLFK�LQFOXGHV�WKH�GHSOR\PHQW�RI�YDULRXV�QHZ�GHOLY�
HU\�V\VWHPV��%ULWLVK�SROLWLFLDQV��PHDQZKLOH��DUH�VHHNLQJ�WR�UHQHZ�
WKHLU�QDY\¶V� DJLQJ� IOHHW�RI�7ULGHQW� VXEPDULQHV�±� DW� DQ� HVWLPDWHG�
FRVW�RI�����ELOOLRQ�������ELOOLRQ���,Q�GRLQJ�VR��WKH\�DUH�SDVVLQJ�XS�
DQ�KLVWRULF�RSSRUWXQLW\�WR�WDNH�WKH�OHDG�RQ�QXFOHDU�GLVDUPDPHQW�
(YHU\�GROODU� LQYHVWHG�LQ�EROVWHULQJ�D�FRXQWU\¶V�QXFOHDU�DUVHQDO�

LV�D�GLYHUVLRQ�RI� UHVRXUFHV� IURP�LWV�VFKRROV��KRVSLWDOV��DQG�RWKHU�
VRFLDO�VHUYLFHV��DQG�D�WKHIW�IURP�WKH�PLOOLRQV�DURXQG�WKH�JOREH�ZKR�
JR�KXQJU\�RU�DUH�GHQLHG�DFFHVV�WR�EDVLF�PHGLFLQHV��,QVWHDG�RI�LQ�
YHVWLQJ�LQ�ZHDSRQV�RI�PDVV�DQQLKLODWLRQ��JRYHUQPHQWV�PXVW�DOOR�
FDWH�UHVRXUFHV�WRZDUGV�PHHWLQJ�KXPDQ�QHHGV�
7KH�RQO\�REVWDFOH�ZH� IDFH� LQ�DEROLVKLQJ�QXFOHDU�ZHDSRQV� LV�D�

ODFN�RI�SROLWLFDO�ZLOO��ZKLFK�FDQ�±�DQG�PXVW�±�EH�RYHUFRPH��7ZR�
WKLUGV� RI� 81�PHPEHU� VWDWHV� KDYH� FDOOHG� IRU� D� QXFOHDU�ZHDSRQV�
FRQYHQWLRQ� VLPLODU� WR� H[LVWLQJ� WUHDWLHV� EDQQLQJ� RWKHU� FDWHJRULHV�
RI�SDUWLFXODUO\� LQKXPDQH�DQG� LQGLVFULPLQDWH�ZHDSRQV�� IURP�ELR�
ORJLFDO�DQG�FKHPLFDO�DUPV�WR�DQWL�SHUVRQQHO�ODQG�PLQHV�DQG�FOXVWHU�
PXQLWLRQV��6XFK�D�WUHDW\�LV�IHDVLEOH�DQG�PXVW�EH�XUJHQWO\�SXUVXHG�
,W� LV� WUXH� WKDW�QXFOHDU�ZHDSRQV�FDQQRW�EH�XQLQYHQWHG��EXW� WKDW�

GRHV�QRW�PHDQ�WKDW�QXFOHDU�GLVDUPDPHQW�LV�DQ�LPSRVVLEOH�GUHDP��
0\�RZQ�FRXQWU\��6RXWK�$IULFD��JDYH�XS�LWV�QXFOHDU�DUVHQDO�LQ�WKH�
����V��UHDOL]LQJ�LW�ZDV�EHWWHU�RII�ZLWKRXW�WKHVH�ZHDSRQV��$URXQG�
WKH�VDPH�WLPH��WKH�QHZO\�LQGHSHQGHQW�VWDWHV�RI�%HODUXV��.D]DNK�
VWDQ��DQG�8NUDLQH�YROXQWDULO\�UHOLQTXLVKHG�WKHLU�QXFOHDU�DUPV��DQG�
WKHQ� MRLQHG� WKH� 137�� 2WKHU� FRXQWULHV� KDYH� DEDQGRQHG� QXFOHDU�
ZHDSRQV�SURJUDPV��UHFRJQL]LQJ�WKDW�QRWKLQJ�JRRG�FRXOG�SRVVLEO\�
FRPH� IURP� WKHP�� *OREDO� VWRFNSLOHV� KDYH� GURSSHG� IURP� �������
ZDUKHDGV�DW�WKH�KHLJKW�RI�WKH�&ROG�:DU�WR��������WRGD\�
,Q�WLPH��HYHU\�JRYHUQPHQW�ZLOO�FRPH�WR�DFFHSW�WKH�EDVLF�LQKX�

PDQLW\�RI�WKUHDWHQLQJ�WR�REOLWHUDWH�HQWLUH�FLWLHV�ZLWK�QXFOHDU�ZHDS�
RQV��7KH\�ZLOO�ZRUN� WR�DFKLHYH�D�ZRUOG� LQ�ZKLFK�VXFK�ZHDSRQV�
DUH�QR�PRUH�±�ZKHUH�WKH�UXOH�RI�ODZ��QRW�WKH�UXOH�RI�IRUFH��UHLJQV�
VXSUHPH�� DQG�FRRSHUDWLRQ� LV� VHHQ�DV� WKH�EHVW�JXDUDQWRU�RI� LQWHU�
QDWLRQDO�SHDFH��%XW�VXFK�D�ZRUOG�ZLOO�EH�SRVVLEOH�RQO\�LI�SHRSOH�
HYHU\ZKHUH�ULVH�XS�DQG�FKDOOHQJH�WKH�QXFOHDU�PDGQHVV�
'HVPRQG�7XWX�LV�D�1REHO�3HDFH�3UL]H�ODXUHDWH�DQG�VXSSRUWHU�RI�WKH�

,QWHUQDWLRQDO�&DPSDLJQ�WR�$EROLVK�1XFOHDU�:HDSRQV��ZZZ�LFDQZ�RUJ��
&RS\ULJKW��3URMHFW�6\QGLFDWH�������
ZZZ�SURMHFW�V\QGLFDWH�RUJ

*)3�(GLWRU��5HSULQWHG�ZLWK�WKH�SHUPLVVLRQ�RI�3URMHFW�6\QGLFDWH
*DU\�2OLYHU

(QGLQJ�1XFOHDU�(YLO
'(6021'�7878
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7D[HV�VKRXOG�EH�DQ�LQYHVWPHQW�LQ�$PHULFD��
6DGO\��WD[HV�DUH�DOVR�XVHG�WR�IXQG�ZDUV�DQG�SD\�ELOOLRQV�WR�WKH�ZDU�SURILWHHUV��

:H�GRQ¶W�³OLNH´�WD[HV��EXW�WKLQN�DERXW�VRPH�RI�WKH�WKLQJV�WKDW�WD[HV�'2�IXQG��DQG�LI�\RX�ZDQW�WKHP�WR�VWRS��WKLQN�DERXW�WKLV�

+$7(�7$;(6"
a�'R�QRW�XVH�0HGLFDUH�RU�0HGLFDLG�
a�'R�QRW�XVH�6RFLDO�6HFXULW\
a�'R�QRW�EHFRPH�D�PHPEHU�RI�WKH�86�PLOLWDU\��ZKR�DUH�SDLG�ZLWK�WD[�GROODUV�
a�'R�QRW�DVN�WKH�1DWLRQDO�*XDUG�WR�KHOS�\RX�DIWHU�D�GLVDVWHU�
a�'R�QRW�FDOO�WKH�SROLFH�WR�VWRS�LQWUXGHUV�LQ�\RXU�KRPH�
a�'R�QRW�VXPPRQ�WKH�ILUH�GHSDUWPHQW�WR�VDYH�\RXU�EXUQLQJ�KRPH�
a�'R�QRW�VHQG�\RXU�NLGV�WR�SXEOLF�VFKRROV�
a�'R�QRW�GULQN�FOHDQ�ZDWHU�RU�OLYH�LQ�DUHDV�ZLWK�FOHDQ�DLU�
a�'R�QRW�YLVLW�1DWLRQDO�3DUNV�
a�'R�QRW�YLVLW�SXEOLF�PXVHXPV��]RRV��DQG�PRQXPHQWV�
a�'R�QRW�HDW�RU�XVH�)'$�LQVSHFWHG�IRRG�DQG�PHGLFLQHV�
a�'R�QRW�ZDON�RU�UXQ�RQ�VLGHZDONV�
a�'R�QRW�DSSO\�IRU�HGXFDWLRQDO�RU�MRE�WUDLQLQJ�DVVLVWDQFH�ZKHQ�\RX�ORVH�\RXU�MRE���
a�'R�QRW�DVN�IRU�DQ�DWWRUQH\�ZKHQ�\RX�DUH�DUUHVWHG�DQG�GR�QRW�DVN�IRU�RQH�WR�EH�DVVLJQHG�WR�\RX�E\�WKH�FRXUW�
a�'R�QRW�XVH�FXUHV�WKDW�ZHUH�GLVFRYHUHG�E\�ODEV�XVLQJ�IHGHUDO�GROODUV�
a�'R�QRW�IO\�RQ�IHGHUDOO\�UHJXODWHG�DLUSODQHV�
a�'R�QRW�OLVWHQ�WR�VHYHUH�ZHDWKHU�ZDUQLQJV�IURP�WKH�1DWLRQDO�:HDWKHU�6HUYLFH�
a�'R�QRW�DVN�IRU�)(0$�DVVLVWDQFH�ZKHQ�HYHU\WKLQJ�\RX�RZQ�JHWV�ZLSHG�RXW�E\�GLVDVWHU�
a�'R�QRW�DVN�WKH�PLOLWDU\�WR�GHIHQG�\RXU�OLIH�DQG�KRPH�LQ�WKH�HYHQW�RI�D�IRUHLJQ�LQYDVLRQ�
a�'R�QRW�HDW�86'$�LQVSHFWHG�SURGXFH�DQG�PHDW�
a�'R�QRW�DSSO\�IRU�JRYHUQPHQW�JUDQWV�WR�VWDUW�\RXU�RZQ�EXVLQHVV�
a�'R�QRW�EX\�DQ\�YHKLFOH�WKDW�KDV�EHHQ�LQVSHFWHG�E\�JRYHUQPHQW�VDIHW\�DJHQFLHV�
a�'R�QRW�EX\�DQ\�SURGXFW�WKDW�LV�SURWHFWHG�IURP�SRLVRQV��WR[LQV��HWF«E\�WKH�&RQVXPHU�3URWHFWLRQ�$JHQF\�
a�'R�QRW�VDYH�\RXU�PRQH\�LQ�D�EDQN�WKDW�LV�)',&�LQVXUHG�
a�'R�QRW�XVH�WKH�*�,��%LOO�WR�JR�WR�FROOHJH�
a�'R�QRW�DSSO\�IRU�XQHPSOR\PHQW�EHQHILWV�
a�'R�QRW�OLYH�LQ�KRPHV�WKDW�DUH�EXLOW�WR�FRGH�
a�'R�QRW�DSSO\�IRU�DQ\�JRYHUQPHQW�MRE�ZKDWVRHYHU�DV�DOO�VWDWH�DQG�IHGHUDO�HPSOR\HHV�DUH�SDLG�ZLWK�WD[�GROODUV�
a�'R�QRW�XVH�SXEOLF�OLEUDULHV�
a�'R�QRW�XVH�DLUSRUWV�WKDW�DUH�VHFXUHG�E\�WKH�IHGHUDO�JRYHUQPHQW�
a�'R�QRW�DSSO\�IRU�ORDQV�IURP�DQ\�EDQN�WKDW�LV�)',&�LQVXUHG�
a�'R�QRW�DVN�WKH�JRYHUQPHQW�WR�KHOS�\RX�FOHDQ�XS�DIWHU�D�WRUQDGR�
a�'R�QRW�WDNH�ZDONV�LQ�1DWLRQDO�)RUHVWV�
a�'R�QRW�DVN�WKH�$UP\�&RUSV�RI�(QJLQHHUV�WR�UHEXLOG�OHYHHV�ZKHQ�WKH\�EUHDN�
a�'R�QRW�H[SHFW�WR�VHH�DQLPDOV�WKDW�DUH�IHGHUDOO\�SURWHFWHG�EHFDXVH�RI�WKH�(QGDQJHUHG�6SHFLHV�/LVW�
a�'R�QRW�H[SHFW�SORZV�WR�FOHDU�URDGV�RI�VQRZ�DQG�LFH�VR�\RXU�NLGV�FDQ�JR�WR�VFKRRO�DQG�VR�\RX�FDQ�JHW�WR�ZRUN�
a�'R�QRW�ZRUN�DQ\ZKHUH�WKDW�KDV�D�VDIH�ZRUNSODFH�EHFDXVH�RI�JRYHUQPHQW�UHJXODWLRQV�
a�'R�QRW�HDW�LQ�UHVWDXUDQWV�WKDW�DUH�UHJXODWHG�E\�IRRG�TXDOLW\�DQG�VDIHW\�VWDQGDUGV�
a�'R�QRW�VHHN�KHOS�IURP�WKH�86�(PEDVV\�LI�\RX�QHHG�DVVLVWDQFH�LQ�D�IRUHLJQ�QDWLRQ�
a�'R�QRW�DSSO\�IRU�D�SDVVSRUW�WR�WUDYHO�RXWVLGH�RI�WKH�8QLWHG�6WDWHV�
a�'R�QRW�XVH�HOHYDWRUV�WKDW�KDYH�EHHQ�LQVSHFWHG�E\�IHGHUDO�RU�VWDWH�VDIHW\�UHJXODWRUV�
a�'R�QRW�XVH�PRQH\�SULQWHG�E\�WKH�86�7UHDVXU\�
a�'R�QRW�DWWHQG�D�VWDWH�XQLYHUVLW\�
a�'R�QRW�XVH�DQ\�ZDWHU�IURP�PXQLFLSDO�ZDWHU�V\VWHPV�
a�'R�QRW�ZRUN�IRU�DQ\�FRPSDQ\�WKDW�LV�UHTXLUHG�WR�SD\�LWV�ZRUNHUV�D�OLYDEOH�ZDJH��SURYLGH�WKHP�VLFN�GD\V��YDFDWLRQ�GD\V��DQG�EHQHILWV�
a�'R�QRW�H[SHFW�WR�EH�DEOH�WR�YRWH�RQ�HOHFWLRQ�GD\V��*RYHUQPHQW�SURYLGHV�YRWLQJ�ERRWKV��HOHFWLRQ�GD\�RIILFLDOV��DQG�YRWLQJ�PDFKLQHV�ZKLFK�
DUH�SDLG�IRU�ZLWK�WD[HV�

a�'R�QRW�ULGH�WUDLQV��7KH�UDLOURDG�ZDV�EXLOW�ZLWK�JRYHUQPHQW�ILQDQFLDO�DVVLVWDQFH�

³,�OLNH�WR�SD\�WD[HV��:LWK�WKHP��,�EX\�FLYLOL]DWLRQ�´�a2OLYHU�:HQGHOO�+ROPHV

7KLV�LV�D�FRQGHQVHG�OLVW���)RU�WKH�IXOO�OLVW�SOHDVH�YLVLW�
KWWS���ZZZ�DGGLFWLQJLQIR�RUJ����������������WKLQJV�QRW�WR�GR�
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%LJJHU�	�:LGHU���3HUIHFW�IRU�JURFHULHV�DQG�DQ\WKLQJ�HOVH�
\RX�ZDQW�WR�FDUU\���&XW�GRZQ�RQ�SODVWLF���+HOS�WKH�HYQLURQPHQW�

)5((�6+,33,1*�RQ�WKLV�LWHP�RQO\�
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ᆖ Renew     ᆖ Keep me on the mailing list     ᆖ New     ᆖ Remove me from the mailing list

Name

Mailing Address

City                                                          State                         Zip

Phone:            day                                         evening

ᆖ  E-mail: Put me on the GFP E-mail alert list.    ᆖ�$OUHDG\�RQ�(�PDLO�OLVW�

P l e a s e  m a k e  m e m b e r s h i p  c h e c k  p a y a b l e  t o  G r a n d m o t h e r s  f o r  P e a c e  I n t ’ l

       ᆖ  $25    Regular\yearly                                       ᆖ  $25    Mens Auxiliary\yearly
       ᆖ  $15    Senior Citizen\yearly                           ᆖ  $50    Patron\yearly
       ᆖ  $30    Family\yearly                                          ᆖ  $100  Sponsor\yearly

ᆖ $           For International Donations, please contact Grandmothers for Peace by e-mail, or postal                  
   mail.

Mail to:
Grandmothers for Peace International

P.O. Box 1292
Elk Grove, CA  95759  USA

11/2009

G F P I   M e m b e r s h i p 
R e n e w a l / A p p l i c a t i o n
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1XPEHUV�<RX�1HHG
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3HQWDJRQ�6ZLWFKERDUG����������������

0HPEHUV�2I�&RQJUHVV�
6HQDWH�	�+RXVH����������������
�LFDVXDOWLHV�RUJ��FRVWRIZDU�FRP����������
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7D[SD\HUV�LQ�WKH�8QLWHG�6WDWHV�ZLOO�SD\��������ELOOLRQ�IRU�7RWDO�
,UDT�	�$IJKDQLVWDQ�ZDU�VSHQGLQJ�IRU�)<������)RU�WKH�VDPH�DPRXQW�
RI�PRQH\��WKH�IROORZLQJ�FRXOG�EH�SURYLGHG�
������PLOOLRQ�+RXVHKROGV�ZLWK�(QHUJ\�&RVWV�IRU�2QH�<HDU��25
������PLOOLRQ�&KLOGUHQ�ZLWK�/RZ�,QFRPH�+HDOWKFDUH�IRU�2QH�
\HDU��25
����PLOOLRQ�(OHPHQWDU\�6FKRRO�7HDFKHUV�IRU�2QH�<HDU��25
������PLOOLRQ�2QH�%HGURRP�$SDUWPHQWV�IRU�2QH�<HDU��25
�����PLOOLRQ�)LUHILJKWHUV�IRU�2QH�<HDU��25
������PLOOLRQ�+HDG�6WDUW�6ORWV�IRU�&KLOGUHQ�IRU�2QH�<HDU��25
������PLOOLRQ�+RXVHKROGV�&RQYHUWHG�WR�$OO�6RODU�(QHUJ\�IRU�2QH�
<HDU��25
�������PLOOLRQ�+RXVHKROGV�&RQYHUWHG�WR�$OO�:LQG�(QHUJ\�IRU�
2QH�<HDU��25
������PLOOLRQ�0LOLWDU\�9HWHUDQV�ZLWK�9$�0HGLFDO�&DUH�IRU�2QH�
<HDU��25
������PLOOLRQ�,QGLYLGXDOV�ZLWK�*URFHULHV�IRU�2QH�<HDU��25
������PLOOLRQ�3HRSOH�ZLWK�/RZ�,QFRPH�+HDOWKFDUH�IRU�2QH�<HDU��
25
�����PLOOLRQ�3ROLFH�RU�6KHULII¶V�3DWURO�2IILFHUV�IRU�2QH�<HDU��25
������PLOOLRQ�6FKRODUVKLSV�IRU�8QLYHUVLW\�6WXGHQWV�IRU�2QH�<HDU��
25
������PLOOLRQ�6WXGHQWV�ZLWK�3HOO�*UDQWV�RI��������
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7KH�HVWLPDWHG�FRVW�RI�WKH�$IJKDQLVWDQ�:DU�LV

����������������������SHU�\HDU
25�

��������������������������������������������������SHU�PRQWK
���������������������������������������������������SHU�ZHHN
����������������������������������������������������SHU�GD\
�����������������������������������������������������SHU�KRXU
�������������������������������������������������������SHU�PLQXWH
���������������������������������������������������������SHU�VHFRQG

�����%LOOLRQ�GROODUV���RXW�RI�\RXU�ZDOOHW�
�ZZZ�FRVWRIZDU�FRP�

-05+05.�;/,�;9(+,�6--:�-69�@6<9�:;(;,
���$W�WKH�ZZZ�FRVWRIZDU�FRP�+RPH�3DJH��LQ�WKH�EDU�XQGHU�WKH�&RVW
RI�:DU��FOLFN�RQ�7UDGH�2IIV

���7KHUH�LV�D�ER[�ZLWK�WKH�WLWOH�&KRRVH�6WDWH��&LW\��&RXQW\��&RQ�
'LVWULFW��8QGHU�WKH�WLWOH�6WDWH�LV�D�JUHHQ�REORQJ�EXWWRQ�EHORZ�ZLWK�
8QLWHG�6WDWHV��HLWKHU�NHHS�WKH�8QLWHG�6WDWHV�RU�FOLFN�RQ�WKH�8QLWHG�
6WDWHV�EXWWRQ�DQG�VHOHFW�WKH�GHVLUHG�VWDWH��,JQRUH�WKH�RWKHU�WKUHH�
EXWWRQV�LQ�WKH�ER[��WKH\�GR�QRWKLQJ�

���,Q�WKH�ER[�ZLWK�WKH�WLWOH�&KRRVH�3URJUDP�DQG�7UDGH�2II��FOLFN�RQ
WKH�JUHHQ�EXWWRQ�$IJKDQLVWDQ�ZDU�VSHQGLQJ�IRU�)<�����DQG�FKRRVH�
ZKDW�\RX�ZDQW��7KHQ�XQGHU�7UDGH�2II��FOLFN�RQ�WKH�JUHHQ�EXWWRQ�
$OO�DQG�VHOHFW�ZKDW�\RX�ZDQW�

���8QGHU�WKH�&KRRVH�3URJUDP�DQG�7UDGH�2II�ER[��WR�WKH�ULJKW�LV�D
ZKLWH�EXWWRQ��*HW�7UDGH�2IIV��&OLFN�

���7KLV�SDJH�JLYHV�\RX�WKH�DQVZHUV�WR�\RXU�VHOHFWLRQV��<RX�FDQ�PDNH
QHZ�VHOHFWLRQV�RQ�WKH�SDJH�DQG�FOLFN�WKH�*HW�7UDGH�2IIV�EXWWRQ�IRU�
WKRVH�VHOHFWLRQ�DQVZHUV�

7D[SD\HUV�LQ�WKH�8QLWHG�6WDWHV�ZLOO�SD\��������ELOOLRQ�IRU�7RWDO�
,UDT�	�$IJKDQLVWDQ�ZDU�VSHQGLQJ�IRU�)<������)RU�WKH�VDPH�DPRXQW�
RI�PRQH\��WKH�IROORZLQJ�FRXOG�EH�SURYLGHG�
������PLOOLRQ�+RXVHKROGV�ZLWK�(QHUJ\�&RVWV�IRU�2QH�<HDU��25
������PLOOLRQ�&KLOGUHQ�ZLWK�/RZ�,QFRPH�+HDOWKFDUH�IRU�2QH�
\HDU��25
����PLOOLRQ�(OHPHQWDU\�6FKRRO�7HDFKHUV�IRU�2QH�<HDU��25
������PLOOLRQ�2QH�%HGURRP�$SDUWPHQWV�IRU�2QH�<HDU��25
�����PLOOLRQ�)LUHILJKWHUV�IRU�2QH�<HDU��25
������PLOOLRQ�+HDG�6WDUW�6ORWV�IRU�&KLOGUHQ�IRU�2QH�<HDU��25
������PLOOLRQ�+RXVHKROGV�&RQYHUWHG�WR�$OO�6RODU�(QHUJ\�IRU�2QH�
<HDU��25
�������PLOOLRQ�+RXVHKROGV�&RQYHUWHG�WR�$OO�:LQG�(QHUJ\�IRU�
2QH�<HDU��25
������PLOOLRQ�0LOLWDU\�9HWHUDQV�ZLWK�9$�0HGLFDO�&DUH�IRU�2QH�
<HDU��25
������PLOOLRQ�,QGLYLGXDOV�ZLWK�*URFHULHV�IRU�2QH�<HDU��25
������PLOOLRQ�3HRSOH�ZLWK�/RZ�,QFRPH�+HDOWKFDUH�IRU�2QH�<HDU��
25
�����PLOOLRQ�3ROLFH�RU�6KHULII¶V�3DWURO�2IILFHUV�IRU�2QH�<HDU��25
������PLOOLRQ�6FKRODUVKLSV�IRU�8QLYHUVLW\�6WXGHQWV�IRU�2QH�<HDU��
25
������PLOOLRQ�6WXGHQWV�ZLWK�3HOO�*UDQWV�RI��������
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RI�:DU��FOLFN�RQ�7UDGH�2IIV

���7KHUH�LV�D�ER[�ZLWK�WKH�WLWOH�&KRRVH�6WDWH��&LW\��&RXQW\��&RQ�
'LVWULFW��8QGHU�WKH�WLWOH�6WDWH�LV�D�JUHHQ�REORQJ�EXWWRQ�EHORZ�ZLWK�
8QLWHG�6WDWHV��HLWKHU�NHHS�WKH�8QLWHG�6WDWHV�RU�FOLFN�RQ�WKH�8QLWHG�
6WDWHV�EXWWRQ�DQG�VHOHFW�WKH�GHVLUHG�VWDWH��,JQRUH�WKH�RWKHU�WKUHH�
EXWWRQV�LQ�WKH�ER[��WKH\�GR�QRWKLQJ�

���,Q�WKH�ER[�ZLWK�WKH�WLWOH�&KRRVH�3URJUDP�DQG�7UDGH�2II��FOLFN�RQ
WKH�JUHHQ�EXWWRQ�$IJKDQLVWDQ�ZDU�VSHQGLQJ�IRU�)<�����DQG�FKRRVH�
ZKDW�\RX�ZDQW��7KHQ�XQGHU�7UDGH�2II��FOLFN�RQ�WKH�JUHHQ�EXWWRQ�
$OO�DQG�VHOHFW�ZKDW�\RX�ZDQW�

���8QGHU�WKH�&KRRVH�3URJUDP�DQG�7UDGH�2II�ER[��WR�WKH�ULJKW�LV�D
ZKLWH�EXWWRQ��*HW�7UDGH�2IIV��&OLFN�

���7KLV�SDJH�JLYHV�\RX�WKH�DQVZHUV�WR�\RXU�VHOHFWLRQV��<RX�FDQ�PDNH
QHZ�VHOHFWLRQV�RQ�WKH�SDJH�DQG�FOLFN�WKH�*HW�7UDGH�2IIV�EXWWRQ�IRU�
WKRVH�VHOHFWLRQ�DQVZHUV�


