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Ϯ�ͮ�/�tE��Ɖƌŝů�ϮϬϮϮ 

(GLWRULDO 
ê7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�KDV�QRW�RYHUFRPH�LWë��-RKQ����� 

7KH� &RURQD-��� 3DQGHPLF� VHHPV� WR� KDYH� OHIW� QR� VWRQH� XQWXUQHG� LQ� LWV� DWWHPSW� WR� GHFLPDWH� DQG�
GHVWUR\� FRPPXQLWLHV��1R� RQH� KDV� EHHQ� HQWLUHO\� LPPXQH� WR� LWV� HIIHFWV�� $V� ,�ZULWH� WKLV� LQ� WKH�8.��

WKHUH� DUH� VLJQV� WKDW� RXU� YDFFLQDWLRQ� SURJUDP�PD\� EH� VWDUWLQJ� WR�PDNH� D� YHU\� UHDO� GLIIHUHQFH�� EXW� HYHQ� WKLV�
FHOHEUDWLRQ� DVNV� TXHVWLRQV� DERXW� JUHHG� DQG� WKH� HTXLWDEOH� GLVWULEXWLRQ�RI� UHVRXUFHV�� 7KH� ODVW� WZR�\HDUV� KDYH�
VHHPHG�YHU\�GDUN�LQGHHG� 

$QG�\HW��ZH�IROORZ�-HVXV�–�WKH�OLJKW�LQ�RXU�GDUNQHVV��,Q�WKLV�HGLWLRQ�RI�WKH�,$:1�1HZVOHWWHU��ZHèUH�GHOLJKWHG�WR�
VKDUH� ZLWK� \RX� VWRULHV� RI� LQFUHGLEOH� SHRSOH� EULQJLQJ� KRSH� WR� SHRSOH� DFURVV� WKH� ZRUOG�� )URP� %RWVZDQD� WR�
(QJODQG� DQG� DFURVV� WKH� ZKROH� $QJOLFDQ� &RPPXQLRQ�� WKHVH� DUH� VWRULHV� RI� OLYHV� EHLQJ� WUDQVIRUPHG� DQG� KRSH�
WULXPSKLQJ�RYHU�GHVSDLU� 

:KHUHYHU�\RX�DUH�VLWXDWHG��PD\�ZH�DVN�\RX�WKUHH�WKLQJV" 

:HèG�ORYH�WR�DVN�\RX�WR�SUD\�IRU�DOO�WKRVH�IHDWXULQJ�LQ�WKLV�HGLWLRQ�–�IRU�WKH�YLWDO�ZRUN�DQG�PLQLVWU\�EHLQJ�GRQH�E\�
DQG�IRU�DQG�ZLWK�ZRPHQ�DFURVV�WKH�FRPPXQLRQ� 

:H�ZDQW�WR�KHDU�\RXU�VWRULHV��3OHDVH�GR�WHOO�XV�\RXU�RZQ�VWRULHV�RI�KRSH� 

,Q�DOO�WKDW�\RX�GR�DQG�DPRQJVW�DOO�ZKRP�\RX�PLQLVWHU��PD\�\RX�NQRZ�WKH�SUHVHQFH�RI�WKH�OLYLQJ�DQG�ORYLQJ�*RG��
QRZ�DQG�DOZD\V� 

5HY��/L]]L�*UHHQ 
&KXUFK�RI�(QJODQG 
,$:1�6WHHULQJ�&RPPLWWHH�'HSXW\�&KDLU 

/ŶƚĞƌŶĂƟŽŶĂů��ŶŐůŝĐĂŶ�tŽŵĞŶ͛Ɛ�EĞƚǁŽƌŬ�
;/�tEͿ 
͚dŚŝŶŬŝŶŐ�ŐůŽďĂůůǇ�ĂŶĚ�ĂĐƟŶŐ�ůŽĐĂůůǇ͕͛�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů��ŶŐůŝĐĂŶ�tŽŵĞŶΖƐ�
EĞƚǁŽƌŬ�;/�tEͿ�ďƌŝŶŐƐ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞƐ�ŽĨ�ǁŽŵĞŶ�ĂŶĚ�ƌĂŝƐĞƐ�ŝƐƐƵĞƐ�ĂīĞĐƟŶŐ�
ƚŚĞŵ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŽĨ�ƚŚĞ��ŶŐůŝĐĂŶ��ŽŵŵƵŶŝŽŶ͛Ɛ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ƚŽ�ƚŚĞ�
ǁŝĚĞƌ�ǁŽƌůĚ͘�dŚĞ�EĞƚǁŽƌŬ�ƐƚƌĞŶŐƚŚĞŶƐ�ĨƌŝĞŶĚƐŚŝƉ�ĂŶĚ�ƐŽůŝĚĂƌŝƚǇ�ĂŵŽŶŐ�
�ŶŐůŝĐĂŶ�ǁŽŵĞŶ�ĂĐƌŽƐƐ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƐĞĞŬƐ�ƚŚĞ�ĞƋƵĂů�ƉĂƌƟĐŝƉĂƟŽŶ͕�ƐĂĨĞƚǇ�
ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ǁŽŵĞŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŽŵŵƵŶŝŽŶ�ĂŶĚ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ŚŽŵĞƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘� 

�ŽŶƚĂĐƚ�/�tE�ƚŽ�ƐƵďƐĐƌŝďĞ�ƚŽ�ŽƵƌ�ŶĞǁƐůĞƩĞƌƐ�Žƌ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ƐƚŽƌŝĞƐ͗ 

ŝĂǁŶΛĂŶŐůŝĐĂŶĐŽŵŵƵŶŝŽŶ͘ŽƌŐ 

ĐͬŽ�dŚĞ��ŶŐůŝĐĂŶ��ŽŵŵƵŶŝŽŶ�KĸĐĞ͕�^ƚ��ŶĚƌĞǁ͛Ɛ�,ŽƵƐĞ͕�ϭϲ�dĂǀŝƐƚŽĐŬ�
�ƌĞƐĐĞŶƚ͕�>ŽŶĚŽŶ�tϭϭ�ϭ�W͕�h< 

�ŽŶƚĞŶƚƐ 
(GLWRULDO��ððððððððððððððððððððððð������ 
&RQJUDWXODWLRQV�ððððððððððððððððððð����� 
$�3HDFH�&HQWUH�7KULYHV�LQ�WKH�0LGVW�RI�&RQćLFWð����� 
6DFUHG�.LQJĆVKHU���������������������ðððððððððð�ðð����� 
%OHVVHG�DUH�WKH�&RQQHFWHG��IRU�WKH\�ZLOO�EH�VHHQ�DQG�
KHDUG���������������������������������������������������������������������ðððððð��� 
%ULQJLQJ�-R\�WR�WKH�:RUOG�WKURXJK�&RQIURQWLQJ�
,QMXVWLFH��������������������������������������������������������������������������������������� 
7KH�0LVVLRQ�WR�6HDIDUHUV�9LFWRULD��0W69���������������������� 
9RLFHV�DJDLQVW�'RPHVWLF�$EXVH���������������������������������������� 
)URP�'HVSDLU�WR�-R\�ððððð�������������������ðððððð���� 
%XLOGLQJ�D�KRSHIXO�IXWXUH�IRU�JLUOV�LQ�&KDPD��=DPELD��
ððððð�������������������ðððððð����������������������������������������������� 
6WURQJHU�7RJHWKHU�-�(FXPHQLFDO�3DUWQHUVKLS�
ODXQFKHG������������������������������������������������������������������������������������ 
:KDW�LV�WKH�&6:�DQG�ZK\�LV��LW�LPSRUWDQW"������������������ 
&DOO�IRU�&RQWULEXWLRQV�IRU�QH[W�,$:1�1HZVOHWWHU������ 
)DPLOLHV�LQ�0LVVLRQ��:DONLQJ��OLVWHQLQJ��DQG�ZLWQHVVLQJ�
WRJHWKHU�������������������������������������������������������������������������������������� 

&RQJUDWXODWLRQV 
7KH�,$:1�6WHHULQJ�*URXS�FHOHEUDWHV�WKH�FRQVHFUDWLRQ�RI�WZR�RI�LWV�PHPEHUV�DV�%LVKRSV��7KH��9HQHUDEOH�'U��
'DOF\� %DGHOL� 'ODPLQL� DV� %LVKRS� RI� 6ZD]LODQG� DQG� WKH� 9HQ�� 0DU\� 6WDOODUG� DV� $VVLVWDQW� %LVKRS� RI� %DQJRU��
:DOHV�� ZKLFK� PDNHV� WKH� 3URYLQFH� RI�:DOHV� WKH� ĆUVW� SURYLQFH� LQ� WKH� $QJOLFDQ� &RPPXQLRQ� WR� KDYH� PRUH����
ELVKRSV�ZKR�DUH�IHPDOH�WKDQ�PDOH��3OHDVH�MRLQ�XV�LQ�FRQJUDWXODWLQJ�WKH�WZR�%LVKRSV�DQG�SUD\LQJ�IRU�WKHP�DV�
WKH\�VWDUW�WKHLU�QHZ�PLQLVWULHV� 
 



$�3HDFH�&HQWUH�7KULYHV�LQ�WKH�0LGVW�RI�&RQćLFW 
5HY��%LVRNH�%DOLNHQJD 
1DWLRQDO� <RXWK� &RRUGLQDWRU� LQ� WKH� $QJOLFDQ� 3URYLQFH� RI�
&RQJR 
 
���7KRXVDQGV� RI� GLVSODFHG� ZRPHQ� DQG� WKHLU� IDPLOLHV�
KDYH� FRPH� WR� %XQLD�� D� WRZQ� LQ� QRUWKHDVWHUQ� &RQJR��
7KH\�KDYH�VXIIHUHG�IURP�D�ORQJ�FLYLO�ZDU��YLROHQW�WULEDO�
FRQćLFWV��DQG�RWKHU�XQUHVW��7KH\�YLVLW�WKH�3HDFH�&HQWUH�
QHDUE\� LQ�VHDUFK�RI� IRRG��ZDWHU��DQG�KHDOLQJ� IURP�WKH�
WUDXPD�RI�UDSH�DQG�RWKHU�DEXVH�VXIIHUHG�RYHU�\HDUV�RI�
VWULIH��$W� WKH�&HQWUH��PDQ\�ZRPHQ�DQG�FKLOGUHQ�KDYH�
IRXQG�HPRWLRQDO� DQG� VSLULWXDO�KHDOLQJ�DV�ZHOO� DV�KRSH�
IRU�WKHLU�IXWXUH� 
���7KH�3HDFH�&HQWUH�� IRXQGHG� LQ������E\� WKH�$QJOLFDQ�
3URYLQFH�RI�&RQJR��KDV�VHUYHG�����ZRPHQ�DQG�������
FKLOGUHQ� RYHU� WKH� SDVW� ĆYH� \HDUV�� 7KH� &HQWUHèV� PDLQ�
DFWLYLWLHV� KHOS� SDUWLFLSDQWV� KHDO� IURP� WUDXPD� WKURXJK�
FRXQVHOLQJ��IDLWK-EXLOGLQJ��DQG�OHDUQLQJ�SUDFWLFDO�VNLOOV��
&XUUHQWO\�� ���� ZRPHQ� DQG� ���� FKLOGUHQ� DUH�
SDUWLFLSDWLQJ�LQ�LWV�SURJUDPV� 
���7KH� &HQWUHèV� VWDII� DQG� RWKHU� SDUWLFLSDQWV� SURYLGH� D�
FRPPXQLW\� RI� DFFHSWDQFH� DQG� VXSSRUW� WKDW� DLGV� LQ�
KHDOLQJ�� ,WèV�QRW�XQFRPPRQ�IRU�PDQ\�ZRPHQ�DQG�JLUOV�
WR� KDYH� EHHQ� UHMHFWHG� E\� WKHLU� IDPLOLHV� DQG�
FRPPXQLWLHV� EHFDXVH� RI� WKH� YLROHQFH� DQG� DEXVH�
WKH\èYH�H[SHULHQFHG�  
���3UD\HU� LV� DQRWKHU� YLWDO� SDUW� RI� ZRPHQèV� OLYHV� DW� WKH�
3HDFH�&HQWUH�� ,Q� D� UHJLRQ�ZLWK� VHYHUH� DQG� SURORQJHG�
FRQćLFW�� SUD\HUV� DUH� RIWHQ� DQVZHUHG� WKURXJK�
VWUHQJWKHQHG� IDLWK� DQG� D� VXSSRUWLYH� UHOLJLRXV�
FRPPXQLW\�WR�KHOS�RQH�DQRWKHU�FRSH�ZLWK�WUDJHG\�DQG�
VRUURZ�� ,W� DOVR� JLYHV� ULVH� WR� SHUVRQDO� DQG� FRPPXQDO�
WKDQNVJLYLQJ� DQG� FHOHEUDWLRQ� IRU� KHDOLQJ� DQG� VSHFLDO�
PRPHQWV�RI� MR\��7KH�GLVFLSOHVKLS�SURJUDP�HQFRXUDJHV�
SDUWLFLSDQWV� WR� EXLOG� D� VWURQJ� UHODWLRQVKLS�ZLWK� -HVXV�
&KULVW�LQ�WKHLU�OLYHV� 
���0DPDQ� 0DYH� �QDPH� FKDQJHG�� FDPH� WR� WKH� &HQWUH��
KDYLQJ� ORVW�HLJKW�FKLOGUHQ��+HU�RQO\�UHPDLQLQJ�FKLOG��D�
GDXJKWHU�� KDG�EHHQ�NLGQDSSHG��6KH�DQG� WKH�RWKHUV�DW�
WKH� 3HDFH� &HQWUH� SUD\HG� IHUYHQWO\� IRU� WKH� JLUOèV�
UHOHDVH� IRU� D� \HDU�� 7KURXJK� WKH� JUDFH� RI� *RG�� WKH�
GDXJKWHU ZDV UHOHDVHG� DQG� KDV� MRLQHG� KHU� PRWKHU� DW�
WKH�&HQWUH� 
���1]DOH�-XVWLQH�DQG�KHU�SDUWQHU�&KLORQJD�0LFKHO�KDGQèW�
EHHQ� WR� FKXUFK� IRU� VHYHQ� \HDUV� EHFDXVH� RI� WUDXPD�
VXIIHUHG� IURP� WKH� FLYLO� ZDU�� $OWKRXJK� WKH\� KDG� EHHQ�
WRJHWKHU� DV� D� FRXSOH� IRU� ��� \HDUV�� WKH\� ĆQDOO\� ZHUH�
DEOH�WR�WDNH�WKH�QH[W�VWHS��/DVW�PRQWK��WKHLU�PDUULDJH�
ZDV� KHOG� DQG� FHOHEUDWHG� DW� WKH� 3HDFH� &HQWUH�� 7KH�
&HQWUHèV�SURJUDPV�RQ�KHDOLQJ�DQG�GLVFLSOHVKLS�KHOSHG�
UHVWRUH�DQG�VWUHQJWKHQ�WKHLU�IDLWK� 
���+HDOLQJ� DOVR� LQYROYHV� WKH� RSSRUWXQLW\� IRU�ZRPHQ� WR�
OHDUQ� DQG� LPSURYH� WKHLU� VNLOOV�� 2IIHULQJV� LQFOXGH�
VHZLQJ�� FRRNLQJ� �HVSHFLDOO\� PDNLQJ� FDNHV��� EDVLF�
DJULFXOWXUH�� DQG� UHDGLQJ� DQG� ZULWLQJ�� 0DQ\� ZRPHQ�

FRPLQJ�WR�WKH�&HQWUH�KDYH�DVNHG�WR�OHDUQ�KRZ�WR�UHDG�
DQG� ZULWH� DQG� KDYH� ZDQWHG� WR� EH� DEOH� WR� UHDG� WKH�
%LEOH�� 6FKRROLQJ� IRU� JLUOV� KDV� EHHQ� FKDOOHQJLQJ� WR� JHW��
HVSHFLDOO\� GXULQJ� D� WLPH� RI� LQWHQVH� FRQćLFW� DQG�
VWULIH� 6R� IDU�� WKH� &HQWUH� KDV� KHOSHG� KXQGUHGV� RI�
ZRPHQ� OHDUQ� WR� UHDG� DQG�GHYHORS� VNLOOV� WKDW�ZLOO� KHOS�
WKHP�EXLOG�D�PRUH�KRSHIXO�IXWXUH� 
���7KH� &HQWUH� DOVR� KDV� EHJXQ� RIIHULQJ� ZRUNVKRSV� RQ�
SHDFHEXLOGLQJ��6R� IDU�� LW�KDV� WUDLQHG�DERXW���� OHDGHUV��
$FFRUGLQJ� WR� 5HY�� %LVRNH� %DOLNHQJD�� 1DWLRQDO� <RXWK�
:RUNHU� IRU� WKH�$QJOLFDQ�3URYLQFH�RI�&RQJR��ZKR�KDV�
EHHQ� LQVWUXPHQWDO� LQ�WKH�GHYHORSPHQW�DQG� OHDGHUVKLS�
RI� WKH� 3HDFH� &HQWUH� IURP� LWV� VWDUW�� ZRPHQ�
SDUWLFLSDWLQJ�LQ�WKH�ZRUNVKRSV�KDYH�EHHQ�YHU\�JRRG�DW�
SHDFH-PDNLQJ�� 5HćHFWLQJ� RQ� KRZ� PXFK� PRUH� WKH\�
ZRXOG�OLNH�WR�EH�DEOH�WR�GR��5HY��%DOLNHQJD�VDLG��ê:LWK�
VR� PXFK� FRQćLFW�� WKHUH� LV� PRUH� GHPDQG� IRU� WKH�
ZRUNVKRSV�WKDQ�ZH�FDQ�ĆOO�DW�RXU�FXUUHQW�IDFLOLW\��0RUH�
SHRSOH�WKDQ�HYHU�DUH�FRPLQJ�WR�WKH�3HDFH�&HQWUH�ë 
���$V� ZRPHQ� KHDO�� WKH\� DUH� DEOH� WR� EXLOG� KHDOWK\� DQG�
SHDFHEXLOGLQJ� UHODWLRQVKLSV� LQ� WKHLU� FRPPXQLW\� DQG�
OHDG�RWKHUV�LQ�GRLQJ�VR��7KH�&HQWUH�WUXO\�KDV�EHFRPH�D�
SODFH�WR�ĆQG�SHDFH�DQG�KRSH� 
 

 

([SUHVVLRQV�RI�MR\�DUH�D�SDUW�RI�KHDOLQJ�DQG�LQVSLULQJ�KRSH�DW�WKH��
3HDFH�&HQWUH�QHDU�%XQLD��'5&� 

 
 

/�tE��ƉƌŝůϮϬϮϮ�ͮ�ϯ 
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6DFUHG�.LQJĆVKHU 
0DUDQX�*DVFRLJQH� 
.DLWLDNL��6W��,VDDFV�5HWUHDW�+RXVH 
2SRQRQL��+RNLDQJD��1HZ�=HDODQG� 
�� 
���%HIRUH�\RX�UHDG�RQ��SOHDVH�SDXVH�D�PRPHQW�RU�WZR�
DQG�QRWLFH�\RXU�EUHDWK�� 7DNH� WLPH� WR� UHDOO\� IHHO� DQG�
QRWLFH� WKH� EUHDWK� EUHDWKLQJ� ZLWKLQ� \RX�� *R� D� VWHS�
IXUWKHU� DQG� VHH� WKDW� \RX� KDYH� QR� FRQWURO� RYHU� WKLV�
EUHDWK��WKLV�UXDFK��EUHDWK��RI�*RG�LV�EUHDWKLQJ�LQ�\RX� 
0XFK�KDV�EHHQ�ZULWWHQ�GXULQJ�WKH�SDVW�\HDU��ZKHWKHU�
LWèV� ç,� FDQèW� EUHDWKHè� EHFDXVH� VRPHRQH�KDV� WKHLU� IRRW�
RQ�\RXU�QHFN�RU�ç,�FDQèW�EUHDWKHè�EHFDXVH�RI�WKH�GHELOL�
WDWLQJ� GLVHDVH� NQRZQ� DV� &RYLG� ���� %HIRUH� HLWKHU� RI�
WKHVH� HYHQWV�� SHRSOH� ZHUH� VD\LQJ�� ç,� FDQèW� EUHDWKHè�
EHFDXVH�RI�WKH�DLU�SROOXWLRQ��&ORVHU�WR�KRPH��RXU�7DQH�
0DKXWD� LV� FU\LQJ�RXW�� ç,� FDQèW� EUHDWKH�è� 7KHUH�ZLOO� DO�
ZD\V�EH�VLWXDWLRQV� WKDW�FKRNH�� VXIIRFDWH�RU�GLPLQLVK�
RXU�4L� �FKL��YLWDO� OLIH� IRUFH��&DQ�\RX�UHFDOO�D�PRPHQW�
ZKHQ�\RX�KDYH�EHHQ�ZLQGHG�DQG�JDVSHG�WKH�ZRUGV��ç,�
FDQèW�EUHDWKH"è� 

���5HFHQWO\� P\� SDWK� FURVVHG� WKLV� NLQJĆVKHU� SHUFKHG�
ORZ�WR�WKH�JURXQG��JRLQJ�QRZKHUH��,�VDW�ZLWK�WKH�NLQJ�
ĆVKHU� IRU�D� ORQJ� WLPH��7KH�QH[W� GD\� ,� IRXQG� WKH�ELUG�
KDG�GLHG�� EUHDWKLQJ�KDG�FHDVHG�� /LIHOHVV�� ,� SLFNHG�XS�
WKH�IHDWKHUHG�FUHDWXUH�DQG�ODLG�LW�LQ�D�JUDYH� 

 

 

 

 

 

 

 
ç,Q�WKH�HYHQLQJ�RI�OLIH�ZH�ZLOO�EH�MXGJHG�RQ�ORYH�DORQHè� 

–�6W��-RKQ�RI�WKH�&URVV 
 
���$� NLQJĆVKHU� LV� VDLG� WR� EH� WKH� ĆUVW� ELUG� WR� ć\� IURP�
1RDKèV�DUN��UHFHLYLQJ�WKH�RUDQJH�RI�WKH�VHWWLQJ�VXQ�RQ�
LWV�EUHDVW�LQ��WKH�1RUWKHUQ�+HPLVSKHUH��DQG�WKH�EOXH�
RI�WKH�VN\�RQ�LWV�EDFN��,W�LV�FRQVLGHUHG�WR�EH�WKH�V\P�
ERO�RI�&KULVW� 

���*HUDUG� 0DQOH\� +RSNLQV� WUHDWV� XV� WR� D� VSOHQGLG�
&KULVWRORJLFDO�HQFRXQWHU�LQ�KLV�SRHP� 

$V�NLQJĆVKHUV�FDWFK�ĆUH��GUDJRQćLHV�GUDZ�ćDPH� 
$V�.LQJĆVKHUV�FDWFK�ĆUH��GUDJRQćLHV�GUDZ�ćDPH� 
$V�WXPEOHG�RYHU�ULP�LQ�URXQG\�ZHOOV 
6WRQHV�ULQJ��OLNH�HDFK�WXFNHG�VWULQJ�WHOOV��HDFK�KXQJ�EHOOèV 
%RZ�VZXQJ�ĆQGV�WRQJXH�WR�ćLQJ�RXW�EURDG�LWV�QDPH� 
(DFK�PRUWDO�WKLQJ�GRHV�RQH�WKLQJ�DQG�WKH�VDPH� 
'HDOV�RXW�WKDW�EHLQJ�LQGRRUV�HDFK�RQH�GZHOOV� 
6HOYHV�–�JRHV�LWVHOI��P\VHOI�LW�VSHDNV�DQG�VSHOOV� 
&U\LQJ�:KDW�,�GR�LV�PH��IRU�WKDW�,�FDPH� 
 
,�VD\�PRUH��WKH�MXVW�PDQ�MXVWLFHV� 
.HHSV�JUDFH��WKDW�NHHSV�DOO�KLV�JRLQJV�JUDFHV� 
$FWV�LQ�*RGèV�H\H�ZKDW�LQ�*RGèV�H\H�KH�LV�– 
&KULVW�–�IRU�&KULVW�SOD\V�LQ�WHQ�WKRXVDQG�SODFHV� 
/RYHO\�LQ�OLPEV��DQG�ORYHO\�LQ�H\HV�QRW�KLV 
7R�WKH�)DWKHU�WKURXJK�WKH�IHDWXUHV�RI�PHQèV�IDFHV������ 
�����������������������������������������-�*HUDUG�0DQOH\�+RSNLQV 

 

���+RSNLQV� LQYLWHV� XV� WR� SD\� DWWHQWLRQ� WR� WKH� RSWLFDO�
LPDJHV�RI� WKH� NLQJĆVKHU� DQG� WKH� LULGHVFHQW�ZLQJV�RI�
WKH�GUDJRQć\��+H�DOVR�HQFRXUDJHV�XV�WR�OLVWHQ�WR�WKH�
WLQNOLQJ� VRXQG� RI� SHEEOHV� WRVVHG� GRZQ� ZHOOV�� WKH�
SOXFNLQJ�RI� VWULQJV�RQ�D�PXVLFDO� LQVWUXPHQW�� DQG� WKH�
ULQJLQJ�RI�EHOOV�DV�WKH�çERZè�VZLQJV�OLNH�D�SHQGXOXP�WR�
VWULNH�WKH�PHWDO�LQVLGH� 

���/LNH�WKH�NLQJĆVKHU�ZKR�V\PEROL]HV�KLP��&KULVW�LV�WKH�
RQO\� XQLWHU� RI� RSSRVLWHV�� HVSHFLDOO\� WKH� RSSRVLWHV� RI�
PRUWDOLW\�DQG�LPPRUWDOLW\��&KULVW�GZHOOV�HYHU\ZKHUH�
–�çORYHO\�LQ�OLPEV�DQG�ORYHO\�LQ�H\HV�è 

��:H� DUH� IRUFHG� WR� WUXO\� IDFH� RXU� RZQ� PRUWDOLW\�� ,Q�
GRLQJ� VR�� ZH� FDQ� GUDZ� RQ� WKLV� SURIRXQG� WUXWK�� çRXU���������������
LPPRUWDOLW\�LQ�&KULVW�è 

 

 

 
 
 
 
 
 
 

ê\RX�JLYH�PH�D�EULHI�VSDQ�RI�WLPH��EHIRUH�\RX�P\�GD\V�DUH�QRWKLQJ��
3HRSOH�DUH�EXW�D�EUHDWK�è�–�3VDOP������ 

 
����:H� VKDUH� WKH� HDUWK�� ZH� VKDUH� WKH� EUHDWK�� :KDW�
XQLWHV�XV�LV�WKDW�ZH�DUH�DOO�*RGèV�UXDFK��$OO�IHDWKHUV�RI�
WKH�RQH�ELUGèV�EUHDVW��/HW�RXU�/HQW�FDOO�EH�IRU�UHQHZHG�
EUHDWK�LQ�*RG��$V�+RSNLQV�DVNV�WKDW�ZH�çNHHS�JUDFH�è������
6HHLQJ�HDFK�RWKHU�WKURXJK�WKH�H\HV�RI�*RG� 
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%OHVVHG� DUH� WKH� &RQQHFWHG�� IRU� WKH\� ZLOO� EH� VHHQ�
DQG�KHDUG 
5HY�&DQRQ�'U�+HOHQ�9DQ�.RHYHULQJ 
5HFWRU�RI�6W�5DSKDHO�(SLVFRSDO�&KXUFK��/H[LQJWRQ��.<��86$�DQG�
,$:1�6WHHULQJ�*URXS�PHPEHU  
 

���,� ODQGHG� LQ� WKH� 86� VL[� \HDUV� DJR� DIWHU� QHDUO\� WKUHH�
GHFDGHV� LQ� UXUDO� $IULFD�� PDLQO\� LQ� QRUWKHUQ����������
0R]DPELTXH�� 0\� KXVEDQG� DQG� ,� KDG� H[SHULHQFHG����
H[WUDRUGLQDU\�\HDUV�RI� OD\�DQG�RUGDLQHG�PLQLVWU\�DQG�

PLVVLRQ� GXULQJ�
WKH� ZDU� DQG�
SRVW-ZDU� \HDUV�
ZLWK� WKH����������
'LRFHVH� RI�
1LDVVD��������������
LQFOXGLQJ� ZKDW�
ZH� QDPHG�
çUXQQLQJ� DIWHU�

WKH�6SLULWè�LQ�D�OD\-OHG�FKXUFK-SODQWLQJ�PRYHPHQW�WKDW�
GRXEOHG�WKH�GLRFHVH�WR�����FRQJUHJDWLRQV�IURP������
WR�������1LDVVD�KDV� UHFHQWO\� EHHQ�PXOWLSOLHG� WR� IRXU�
RI� WKH� WZHOYH� � GLRFHVHV� LQ� ,$0$�� WKH�QHZ� OXVRSKRQH�
ç,JUHMD� � $QJOLFDQD� GH� 0R]DPELTXH� H� $QJROD�è� 2XU�
KHDUWV� UHPDLQ� ZLWK� WKRVH� ZH� OLYHG� DQG� ZRUVKLSSHG�
DORQJVLGH�� SDUWLFXODUO\� WKRVH� PDQ\� ZRPHQ� ZKR�
VKRZHG�PH�WKDW�DOO�RI�OLIH�LV�WR�EH�GDQFHG�  
���*OREDO� FRQQHFWLRQV� KDYH� PXFK� WR� WHDFK� XV������������������
2Q�DUULYDO�KHUH� LQ�'HFHPEHU������� WKH�ZHDWKHU�ZDV�
XQVHDVRQDO��$Q�XQXVXDO�WHPSHUDWXUH�ćXFWXDWLRQ�RYHU�
WKH�$WODQWLF�EURXJKW�XV�ZDUPWK�EXW�ZDV�DIIHFWLQJ�WKH�
UDLQ\� VHDVRQ� DW� KRPH�� UDLVLQJ� DQ[LHW\� DERXW����������������
IDPLO\ PDFKDPEDV >ĆHOGV@� DQG� VXIĆFLHQW� KDUYHVW� IRU�
������ &OLPDWH� YXOQHUDELOLW\� LV� D� KLVWRULF� UHDOLW\� WR�
DJUDULDQ� FRPPXQLWLHV�� )RU� WKH�SRRUHVW�� LW� KDV� DOZD\V�
KDG� D� NQRFN-RQ� HIIHFW� IRU� ZRPHQ� DV� KRXVHKROG�����
IDUPHUV�� KROGHUV� RI� IDPLO\� KHDOWK�� DQG� FRPPXQLW\���
QXUWXUHUV�� *OREDO� FOLPDWH� FKDQJH� KLW� PH� WKDW��������������
'HFHPEHU� DQG� WKH� WUXWK� LV� WKDW� JUHDWHU� JOREDO�����������
FRQQHFWLRQ�RSHQV�XS�FRPSDVVLRQDWH�DFWLRQ� 
���7KH� &RYLG� SDQGHPLF� KDV� VSUHDG� EHFDXVH� RI� RXU����
JOREDO��KXPDQ�FRQQHFWLRQV��:D\V�WR�FDUU\�RQ�LQ�WKHVH�
WLPHV� KDYH� GHYHORSHG� TXLFNO\�� HVSHFLDOO\� IRU�������������
SULYLOHJHG�� IDVW-PRYLQJ� GHFLVLRQ-PDNHUV� DQG� WKH���
SRZHU� RI� WKH� LQWHUQHW��:H� SDUWLFLSDWHG� LQ� WKH� RQOLQH�
VHUYLFH� WKDW� LQDXJXUDWHG� ,$0$� LQ� 6HSWHPEHU� �����
DQG� ZRQGHUHG� KRZ� PDQ\� UXUDO� PHPEHUV� RI� ,$0$�
FRXOG�GR�WKH�VDPH������������
:H� KHDUG� RI� WKH�
UDSLG� � � FORVXUH� RI�������
ERUGHUV� VXUURXQG�
LQJ� 6RXWK� $IULFD�
RQ� WKH� GLVFRYHU\�
RI� 2PLFURQ� LQ�����
1RYHPEHU� �����
DQG�VDZ�WKH�UHDG\�
SRZHU� WR� FXW� RII�
FRQQHFWLRQV�� 7KH�
SRRUHVW� QHHG� WR� EH� LQFOXGHG� LQ� WRGD\èV� JOREDO�������������
FRQYHUVDWLRQV� DQG� RSSRUWXQLWLHV�� 1HWZRUNV� OLNH�

,$:1��H[LVWLQJ�VLQFH�SUH-&RYLG�WLPHV��IRFXV�RQ�VWRU\-
WHOOLQJ�WR�EXLOG�EULGJHV�RI�FRQQHFWLRQV�WKDW�KROG�SURP�
LVH�IRU�ZRPHQ�WR�EH�DJHQWV�RI�FKDQJH�WRJHWKHU�DQG�IRU�
RQH�DQRWKHU����6LWWLQJ�ZLWK�DQRWKHUèV�LQVLJKWV��OLVWHQLQJ�
WR�\HW�XQKHDUG�YRLFHV��LV�KRSHIXO��7KH�ZRUOG�QHHGV�WKLV�
KRSH�  �:H�DUH�FRQQHFWHG�DV�WKH�%RG\�RI�&KULVW��ZKHU�
HYHU� ZH� OLYH�� PRYH�� DQG� KDYH� RXU� EHLQJ�� DQG� RXU�
ZRUOGZLGH� FKXUFK� FHOHEUDWHV� WKLV� ZLWK� OLWXUJLFDO������
VHDVRQV� OLYHG� GLIIHUHQWO\�� ,Q� UXUDO� 0R]DPELTXH�� $G�
YHQWèV�ZDLWLQJ�ZDV�D�WLPH�RI�SUHSDULQJ PDFKDPEDV DQG�
ZDLWLQJ� IRU� UDLQ�� /HQW� ZDV� D� WLPH� RI� VFDUFLW\� RI� IRRG�
EHIRUH�WKH�QHZ�KDUYHVW��%RWK���VHDVRQV�GUHZ�DWWHQWLRQ�
WR�WKH�FULWLFDO�VXSSRUW�RI�WKH�JUDVVURRWV�FKXUFK��:RP�
HQ�� HQFRXUDJHG� E\� ORFDO� 0RWKHUèV� 8QLRQ� OHDGHUVKLS�
DQG� FDWHFKLVWV�� QXUWXUHG� IDPLOLHV� DQG� FRPPXQLWLHV�
DQG�NQHZ�ZKDW�JRRG�DQG�EDG�ZDV�JRLQJ�RQ��08�SDVWR�
UDO�FDUH�VXSSRUWHG�1LDVVDèV�GHFDGH�RI�FKXUFK�JURZWK��
JURZLQJ� IURP� ���� WR� �����PHPEHUV�� 7KH\�PRGHOHG�
WKH� PHDQLQJ� RI� FKXUFK� DV� FRPSDQLRQVKLS� �VKDULQJ�
EUHDG� FRP� S¥R�� 7KXUVGD\� (XFKDULVW� VHUYLFHV� HQGHG�
ZLWK� SDVWRUDO� YLVLWV�� çEHLQJ� (XFKDULVWè� DV� $UFKELVKRS�
5RZDQ�:LOOLDPV�VDZ�RQ�KLV�YLVLWDWLRQ�WR�&HQWUDO�$IULFD�
LQ������� � � �$V� DQ�08� OHDGHU�RI� D� VSUDZOLQJ� SDULVK� RI�
UHORFDWHG� � UHIXJHHV� WROG�PH��ZDONLQJ� DQG� � VLWWLQJ� WR�
JHWKHU�� VKDULQJ� D� PHDO�� OLVWHQLQJ� DUH� çZKDW� ZH� GR� DV�
FKXUFK�è� &KXUFK-SODQWLQJ� DQG� FRPPXQLW\-EXLOGLQJ������������

KDSSHQHG��
1LDVVDèV� FOHUJ\�
EHOLHYHG�� � � � � � EH�
FDXVH� RI� ERWK�
DWWUDFWLRQ� WR� WKH�
GLJQLW\� VHHQ� LQ�
OLWXUJLFDO� ZRU�
VKLS� DQG� WKH�����
FRPSDQLRQVKLS�
RI� WKH� FKXUFK�
ZDLWLQJ�� LQ� WKH�
PLGVW� RI� WHDUV�

DQG� GUHDPV�� IRU�*RG� WR� DFW�� 7KLV� LV� WKH� FKXUFK� EHLQJ�
KRSH� IRU� WKH� SRRU�� 7R� OHDUQ� WR� EH� FKXUFK�ZLWK� WKHP��
YRLFHV� IURP� WKH� PLGVW� RI� JUDVVURRWV� � FRPPXQLWLHV�
QHHG�WR�FRQWLQXH�WR�EH�KHDUG�  
���2XU� FRQQHFWHGQHVV� LQ� *RGèV� PLVVLRQ� –� VKDULQJ� OLIH��
YXOQHUDELOLW\�� MR\�� SDLQ�� YLVLRQ� –� RIIHUV� OLYLQJ� KRSH�� $�
IRUHLJQ�PLVVLRQ�MRXUQDOLVW�DVNHG�PH�WR�WUDQVODWH�DV�ZH�
VDW� ZLWK� D� VLQJOH� PRWKHU� DIWHU� D� VWRUP� OHIW� KHU� WLQ\�
KRPH� ZLQGRZOHVV� DQG� WKDWFKOHVV�� çZKHUH� LV� *RG� IRU�
\RX� LQ� WKLV�PRPHQW"è�� 7KH�PRWKHU� UHSOLHG�� ç*RG� LV� LQ�
\RXU�YLVLW�è�7KH�MRXUQDOLVW�OHIW�ZLWK�KHU�SKRWRV�DQG�VWR�
ULHV�� KDYLQJ� VWRRG� IRU� D� PRPHQW� RQ� KRO\� JURXQG��
ZKHUH� KRSH� PHHWV� LQFDUQDWLRQDO� IDLWK� LQ� *RGèV�����������������
UHFRQFLOLQJ�PLVVLRQ� �2XU�KXPDQ�FRQQHFWLRQV�EHFRPH�
LQFDUQDWLRQDO�ZKHQ�WKH\�UHYHDO�*RGèV�ORYH��SHDFH��MR\��
DQG�KRSH�IRU�WKH�ZRUOG��$V�ZH�LQYLWH�RXU�JOREDO�FKXUFK�
DW�HSLVFRSDO��SURYLQFLDO��DQG�&RPPXQLRQ�OHYHOV�WR�QHZ�
PLVVLRQDO� ZD\V� RI� FRQQHFWLQJ�� PD\� ZH� SULRULWL]H� WKH�
YRLFHV� RI� WKH� XQKHDUG� JUDVVURRWV�� 3HUKDSV� D� QHZ����
EHDWLWXGH�VKRXOG�QRZ�EH�FDOOHG�RXW� -�EOHVVHG�DUH� WKH�
FRQQHFWHG��IRU�WKH\�ZLOO�EH�VHHQ�DQG�KHDUG� � � � � � � � � � � �  
 



ϲ�ͮ�/�tE��Ɖƌŝů�ϮϬϮϮ 

%ULQJLQJ�-R\�WR�WKH�:RUOG�WKURXJK�&RQIURQWLQJ�
,QMXVWLFH 
5HY��'U��3DXOD�1HVELWW 
9LVLWLQJ�SURIHVVRU�DW�WKH�*UDGXDWH�7KHRORJLFDO�8QLRQ��SULHVW� LQ�
WKH� (SLVFRSDO� 'LRFHVH� RI� &DOLIRUQLD�� DQG� FRQVXOWDQW� WR� WKH�
,$:1�6WHHULQJ�*URXS 
 

��-R\�FRPHV� IURP�HQFRXQWHULQJ�VRPHRQH�ZKR�EULQJV�
JRRGQHVV�LQWR�WKH�OLYHV�RI�RWKHUV��0HHW�$OLFH�0RJZH�
RI� %RWVZDQD�� ZKR� UHFHLYHG� WKH� SUHVWLJLRXV� �����
)ULHGULFK� (EHUW� 6WLIWXQJ� +XPDQ� 5LJKWV� $ZDUG� WKLV�
'HFHPEHU� ����� � ê,� EHJDQ� P\� MRXUQH\� ZLWK� KXPDQ�
ULJKWV�PDQ\�\HDUV�DJRðORQJ�EHIRUH�,�NQHZ�WKDW�WKH\�
ZHUH� NQRZQ� E\� WKDW� QDPH�ë� VKH� VDLG� LQ� KHU� DF�
FHSWDQFH�VSHHFK� IRU� WKH�KXPDQ� ULJKWV�DZDUG�� ê,�ZDV�
FRQVFLRXV�RI�P\�SODFH�LQ�P\�IDPLO\�DQG�P\�FRPPXQL�
W\��,�ZDV�FRQVFLRXV�RI�ZKDW�ZDV�DSSURSULDWH�EHKDYLRU�
DQG� ZKDW� ZDV� QRW�ë� $IWHU� HDUQLQJ� ODZ� GHJUHHV� LQ�
6RXWK�$IULFD� DQG� WKHQ�(QJODQG�� VKH� UHWXUQHG� WR� KHU�
QDWLYH�%RWVZDQD��ZKHUH�VKH�IRXQGHG�'LWVKZDQHOR�LQ�
������ DOVR� NQRZQ� DV� WKH� %RWVZDQD� &HQWUH� IRU���������
+XPDQ� 5LJKWV�� 6KH� FRQWLQXHV� WR� GLUHFW� LWV� KXPDQ�
ULJKWV�DGYRFDF\�IRU DOO SHRSOH�  
���7KH� SDWK� WR� HTXDO� GLJQLW\� DQG� KXPDQ� ULJKWV� IRU�
ZRPHQ��FKLOGUHQ��DQG�RWKHUV�PDUJLQDOL]HG� LQ� VRFLHW\�
KDV� EHHQ� ORQJ� DQG� GLIĆFXOW�� ZLWK� ERWK� YLFWRULHV� DQG�
VHWEDFNV��6WLOO��KHU�SHUVLVWHQFH�DQG�JUDFH�KDYH�JLYHQ�
YLVLELOLW\� WR� IDLWK� LQ� *RGèV� XQLYHUVDO� DQG� UHFRQFLOLQJ�
ORYH�ZKHQ�FRQIURQWHG�E\�GHKXPDQL]LQJ�DFWV�RI�SRZ�
HU� DQG� SROLF\� )RU� H[DPSOH�� LQ� %RWVZDQD�� FXVWRPDU\�
ODZV� DQG� SUDFWLFHV� KDYH� FRQWULEXWHG� WR� WKH� XQIDLU�
WUHDWPHQW�RI�ZRPHQ��HVSHFLDOO\�LQ�PDUULDJH�DQG�FKLOG�
FXVWRG\�� 'LWVKZDQHOR� KDV� HPSKDVL]HG� WKH� QHHG� IRU�
WKHLU� FRPSDWLELOLW\� ZLWK� WKH� ,QWHUQDWLRQDO� &RYHQDQW�
RQ� &LYLO� DQG� 3ROLWLFDO� 5LJKWV� VR� WKDW� ZRPHQèV� ULJKWV�
DUH� SURWHFWHG�� DQG� WKHLU� VWDWXV� LV� UHVSHFWHG� ZLWK���
GLJQLW\� HTXDO� WR� WKDW� RI� PHQ�� +HU� ZRUN� ZLWK�
'LWVKZDQHOR� OHG�WR�DQRWKHU�UROH��DV�3UHVLGHQW�RI�WKH�
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�+XPDQ�5LJKWV��)URP�WKLV�
SODWIRUP��VKH�KDV�SUHVVHG�RIĆFLDOV� LQ�%HODUXV�WR�IUHH�
ZRPHQ� DQG� FKLOGUHQ� ZKR� KDG� EHHQ� GHWDLQHG� LQ� WKH�
DIWHUPDWK�RI�WKH�FRXQWU\èV�HOHFWLRQ��6KH�KDV�DOVR�DG�
YRFDWHG� IRU� ZRPHQ� MDLOHG� DV� SROLWLFDO� SULVRQHUV� RU�
EHFDXVH�RI�WKHLU�DFWLYLVP�IRU�ZRPHQèV� ULJKWV� LQ� ,UDQ��
=LPEDEZH��DQG�6DXGL�$UDELD��2QFH�DUUHVWHG��WKH\�DUH�
DW�ULVN�IRU�WRUWXUH�� LVRODWLRQ��RU� LQKXPDQH�FRQGLWLRQV�
PDGH� ZRUVH� E\� WKH� FRURQDYLUXV� SDQGHPLF�� 6KH� KDV�
DOVR� FDOOHG� IRU� D� 8QLWHG� 1DWLRQV� LQYHVWLJDWLRQ� DQG�
VXSSRUW�IRU�ZRPHQ�DQG�JLUOV�LQ�$IJKDQLVWDQ�IROORZLQJ�
WKH�KRUULĆF�DWWDFNV�HDUOLHU�LQ������ 
%RWKR�DQG�WKH�$QJOLFDQ�&RPPXQLRQ 
���$OLFH�0RJZH�GHVFULEHV�KHU� FRPPLWPHQW� WR� KXPDQ�
ULJKWV� DV� URRWHG� LQ� WKH�%RWVZDQD� FXOWXUH�RI� êERWKR�ë�
ZKLFK� YDOXHV DOO KXPDQ� EHLQJV� DV� ZRUWK\� RI� EHLQJ�
WUHDWHG�ZLWK�UHVSHFW�DQG�GLJQLW\��+XPDQ�ULJKWV�DUH�D�
IUDPHZRUN�RU�WRRO�WR�HQVXUH�WKDW ERWKR LV�OLYHG�RXW�DV�
WKH� EDVLV� RI� DOO� KXPDQ� UHODWLRQVKLSV—HVSHFLDOO\� EH�
WZHHQ� WKRVH� ZKR� KROG� JUHDWHU� VRFLDO�� HFRQRPLF�� RU�
SROLWLFDO� SRZHU� DQG� WKRVH� ZKR� PD\� KROG� OLWWOH� RU�
QRQH�� �2Q�D�SHUVRQDO�QRWH�� ,�PHW�$OLFH����\HDUV�DJR�
ZKHQ� VKH� ZDV� D� IDFLOLWDWRU� IRU� WKH� $QJOLFDQ��������������

&RPPXQLRQèV� &RQWLQXLQJ� ,QGDED� SURMHFW�� 7KLV��������
SURMHFW�EULQJV�WRJHWKHU�OD\�DQG�RUGDLQHG�ZRPHQ�DQG�
PHQ� IURP� GLRFHVHV� DFURVV� WKH� &RPPXQLRQ� WR� EXLOG�
PXWXDO�OLVWHQLQJ�DQG�XQGHUVWDQGLQJ�WKURXJK�HQFRXQ�
WHULQJ�RQH�DQRWKHUèV�FXOWXUDO�FRQWH[W�DQG�WKHQ�KDYLQJ�
D� UHVSHFWIXO� FRQYHUVDWLRQ� RQ� WRSLFV� WKDW� PLJKW� EH��
KLJKO\� VHQVLWLYH�� VXFK� DV� JHQGHU� DQG� VH[XDOLW\�� $����

SDVVLRQ� XQGHUO\LQJ� KHU�
ZRUN� LV� WKH� YDOXH� RI����
OLVWHQLQJ� WR�� VXFK� DV�
\RXQJ� DGXOWV�� FOHUJ\��
ZRPHQ�� DQG� PHQ�� WR���
GLVFXVV�DQ�LVVXH�IURP�WKH�
VWDQGSRLQW�RI�WKDW�JURXS��
$� IHZ� RI� WKH� PHQ� ZHUH�
SX]]OHG��DVNLQJ�ZK\�WKH\�
VKRXOG� GLVFXVV� DQ� LVVXH�
IURP� WKH� PHQèV��������������

SHUVSHFWLYH"�:KDW�GLG�WKDW�PHDQ"�6KH�XUJHG�WKHP�WR�
WKLQN� DERXW� WKRVH� TXHVWLRQV� DV� SDUW� RI� WKHLU��������������
GLVFXVVLRQ��:KHQ� WKH� JURXSV� ODWHU�PHW� LQ� D� SOHQDU\�
VHVVLRQ�� FRPPHQWV� IURP� WKH� PHQèV� JURXS���������
DFNQRZOHGJHG� WKDW� WKH\�ZHUH� EHLQJ�PDGH� IURP� WKH�
YLHZSRLQW� RI�PHQ�� 7KLV� FUHDWHG� D� QHZ� VSDFH� IRU� WKH�
YLHZV� RI� ZRPHQ� DQG� RWKHUV� WR� EH�PRUH� IXOO\� KHDUG�
DQG� SRQGHUHG�� 6KH� FR-IDFLOLWDWHG� DQ� $QJOLFDQ��������
ZRPHQèV LQGDED FRQYHUVDWLRQ� SULRU� WR� WKH� �����
81&6:�PHHWLQJ�� 6KH� KDV� OHG� RU� IDFLOLWDWHG� JDWKHU�
LQJV�DQG�ZRUNVKRSV��DOO�ZLWK�D ERWKR FRPPLWPHQW� WR�
EXLOGLQJ� PXWXDO� XQGHUVWDQGLQJ� DQG� UHVSHFW�� )DPLO\�
UHODWLRQVKLSV� KDYH� EHHQ� IRXQGDWLRQDO� IRU� KHU� ZRUN�
DQG� OLIH�� 0DUULHG� DQG� ZLWK� WKUHH� FKLOGUHQ�� VKH� KDV�
OLYHG ERWKR SHUVRQDOO\�DV�VKH�KDV�VRXJKW�WR�XVH�LW�DV�D�
EDVLV� IRU� WUDQVIRUPLQJ� KXPDQ� UHODWLRQV� WR� EH�����������
PXWXDOO\� MXVW�DQG�UHVSHFWIXO��7KURXJK�KHU�ZRUN�ZLWK�
VHYHUDO�LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�KXPDQ�ULJKWV�
JURXSV��VHFXODU�DQG�IDLWK-EDVHG��VKH�KDV�KHOSHG ERWKR
–UHVSHFWLQJ� HYHU\RQHèV� KXPDQ� GLJQLW\–EULQJLQJ� WKH�
W\SH�RI� JRRGQHVV� LQWR� WKH�ZRUOG� WKDW� FDQ� WUDQVIRUP�
LQMXVWLFH�LQWR�LQWHJULW\�DQG�MR\�  
 

5HIHUHQFHV 
$GPLQ��$OLFH�0RJZH�5HFHLYHV�3UHVWLJLRXV�$ZDUG��$QJOLFDQ�3HDFH�DQG�-XV�
WLFH�1HWZRUN��$Q�2IĆFLDO�1HWZRUN�RI�WKH�$QJOLFDQ�&RPPXQLRQ����'HFHPEHU�
������ KWWSV���DQJOLFDQSHDFHMXVWLFH�QHW�DOLFH-PRJZH-UHFHLYHV-SUHVWLJLRXV-
DZDUG�� 
),'+�XUJHV�%HODUXV�WR�IUHH�GHWDLQHG�ZRPHQ�DQG�FKLOGUHQ��9LDVQD�����1RYHPEHU�
������KWWSV���VSULQJ���RUJ�HQ�QHZV�������� 
+XPDQ�5LJKWV�:DWFK��-RLQW�2SHQ�/HWWHU�WR�WKH�+LJK�&RPPLVVLRQHU�IRU�
+XPDQ�5LJKWV����-XO\��������KWWSV���ZZZ�KUZ�RUJ�QHZV������������MRLQW-
RSHQ-OHWWHU-KLJK-FRPPLVVLRQHU-KXPDQ-ULJKWV�� 
,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�+XPDQ�5LJKWV��7KH�*RYHUQPHQW�RI�%RWZZDQD�
VKRXOG�IXOO\�UHVSHFW�WKH�ULJKWV�RI�ZRPHQ�DQG�PLQRULWLHV�DQG�PRYH�WRZDUGV�WKH�
DEROLWLRQ�RI�GHDWK�SHQDOW\�����$SULO�������DYDLODEOH�DW��KWWSV���ZZZ�UHIZRUOG�RUJ�
GRFLG����F�EFEF�KWPO� 
�02*:(�$OLFH�%DKXPL���2IĆFH�RI�WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�
+XPDQ�5LJKWV������-��-����$UFKLYHG�IURP�WKH�RULJLQDO�RQ�����-��-���� 
0RJZH��$OLFH��:KDW�,�/HDUQW�$ORQJ�WKH�:D\��6SHHFK�RI�DFFHSWDQFH�RI�WKH�
)ULHGULFK�(EHUW�6WLIWXQJ�+XPDQ�5LJKWV�$ZDUG���������'HFHPEHU�������*DERUR�
QH��%RWVZDQD��KWWSV���DQJOLFDQSHDFHMXVWLFH�QHW�ZKDW-L-OHDUQW-DORQJ-WKH-ZD\�� 
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7KH�0LVVLRQ�WR�6HDIDUHUV�9LFWRULD��0W69� 
+HLGLQ�.XQRR��$XVWUDOLD� 
,$:1�6WHHULQJ�*URXS�0HPEHU 
 

7KH� 0LVVLRQ� WR� 6HDIDUHUV� 9LFWRULD�
�0W69��� $XVWUDOLD�� LV� WKH� YROXQWDU\�
VRFLHW\� RI� WKH� $QJOLFDQ� &RPPXQLRQ�
WKDW�PLQLVWHUV�WR�VHDIDUHUV��7KH�ZRUN�
WR� PHHW� VHDIDUHUVè� SUDFWLFDO� DQG�����
VSLULWXDO� QHHGV� UHJDUGOHVV� RI� WKHLU��
HWKQLFLW\� DQG�RU� UHOLJLRQ�� :H� VKDUH�

RXU�IDLWK�E\�RIIHULQJ�IULHQGVKLSV��KRVSLWDOLW\��SDVWRUDO�
FDUH��DQG�DGYRFDWH�ZHOIDUH�DQG�OHJDO�VHUYLFHV��DV�ZHOO�
DV�SURYLGLQJ�HPHUJHQF\�KHOS��� 
,� VWDUWHG� LQ� WKLV� UROH� LQ� 0D\� ����� DV� DQ� DVVLVWDQW�
FKDSODLQ�� :KHQ� ,� VWDUWHG� LQ� WKLV� UROH�� VRPHWLPHV� ,�
ZRQGHUHG�KRZ�PXFK�SHRSOH�NQRZ�DERXW�ZKDW�ZH�GR��
DV� ,� IHHO� DV� WKRXJK�ZH� DUH� WUHDWHG� OLNH� D� EXVLQHVV�� ,�
WKLQN�SHRSOH�PD\�QRW�UHDOLVH�WKDW�ZH�DUH�D�YROXQWDU\�
RUJDQLVDWLRQ� ZKHQ� LW� FRPHV� WR� VHUYLQJ� VHDIDUHUV����
$OWKRXJK� VRPH� FUHZV� PD\� WUHDW� XV� DV� D� EXVLQHVV��
WKH\� DUH� WUXO\� DSSUHFLDWLYH� RI� RXU�ZRUN�� DQG� WKDW� LV�
ZK\�ZH�DUH�VWLOO�KHUH�–�WR�VXSSRUW�WKHP�DQG�EH�WKHUH�
IRU� WKHP�ZKHQ� UHTXLUHG�� 7KH�ZRUN� WKDW�0W69� GRHV�
PLJKW�QRW�PHDQ�VR�PXFK�IRU�VRPHRQH�ZKR�GRHV�QRW�
NQRZ�RXU�FRPPXQLW\�RUJDQLVDWLRQ��+RZHYHU��ZH�DUH�
QRW� KHUH� WR� LPSUHVV� DQ\RQH��:H� DUH� KHUH� VLPSO\� WR�
VHUYH� WKH� VHDIDUHUV� ZKR� KDYH� VHUYHG� WKURXJK� WKHLU�
FRPPLWPHQW�DQG�KDUG-ZRUNLQJ�WR�EULQJ�JRRGV�WR�RXU�
FRXQWU\��� 
0W69� LV�DQ�RUJDQLVDWLRQ� WKDW� UXQV� WKLQJV�EHKLQG�WKH�
VFHQHV�� MXVW� OLNH� SUHSDULQJ� D� VKRZ�� ,W� PD\� QRW� EH�����
LPPHGLDWHO\� DSSDUHQW�
KRZ�PXFK�HIIRUW��HQHUJ\��
DQG� WLPH� JRHV� LQWR� WKH�
ZRUN� ZH� GR� EHKLQG� WKH�
VFHQHV�� 0RVW� SHRSOH� ZLOO�
VHH�WKH�VKRZ�RQ�WKH�VWDJH�
DQG� VHH� KRZ� JUHDW� WKH�
VKRZ� LV�RU�QRW��+RZHYHU��
ZKHWKHU� LW� LV� D� JRRG� VKRZ�RU�QRW�� WKH\�ERWK� UHTXLUH�
FRPPLWPHQW�� HIIRUW�� HQHUJ\�� WLPH�� DQG� ZLOOLQJQHVV��
$QG� WKLV� LV� ZKR� ZH� DUH�� 0RVW� RI� RXU� ZRUN� LV� GRQH��
EHKLQG�WKH�VFHQHV�WR�HQVXUH�WKDW�WKH�FUHZV�JHW�ZKDW�
WKH\�QHHG�DQG�ZDQW��HVSHFLDOO\�GXULQJ�&29,'�ZKHQ�
WKH\�DUH�QRW�DOORZHG�WR�OHDYH�WKH�VKRUH�� 
2XU� MR\� LV�EDVHG�RQ�WKH�FUHZVè�KDSSLQHVV��:H�PLJKW�
QRW�PDNH�D�GLIIHUHQFH�WR�WKH�ZKROH�ZRUOG��EXW�ZKHQ�
ZH� VHH� WKH� H[FLWHPHQW� DQG� WKH� KDSSLQHVV� RI� WKH�
FUHZV� ZKHQ� WKH\� UHFHLYH� PXFK-QHHGHG� LWHPV� DQG�
UHFHLYH�FDUH��RXU�MR\�LV�FRPSOHWH��6HUYLFHV�DQG�JRRGV�
WKH\� UHFHLYH� LQFOXGH� VLP� FDUGV� WR� FDOO� IDPLO\� DQG�
ORYHG� RQHV� DQG� UHDVVXULQJ� VHDIDUHUV�ZKHQ� WKH\� DUH�
LQMXUHG� DQG� QHHG� WR� EH� WUDQVIHUUHG� WR� WKH� KRVSLWDO��
6RPHWLPHV�WKH\�DUH�GHVSHUDWH�DQG�GR�QRW�NQRZ�ZKDW�
WR� GR� LQ� D� IRUHLJQ� FRXQWU\� 0W69� FDQ� JXLGH� WKHP�
WKURXJK�WKH�SURFHVV�DQG�SURYLGH�WKHP�ZLWK�HVVHQWLDO�
QHHGV��6XFK�KDSSLQHVV�ZH�FDQQRW�DQG�DUH�QRW�ZLOOLQJ�
WR� H[FKDQJH� IRU� DQ\WKLQJ�� $V� ,� FDOO� WR�PLQG�ZKHQ� LQ�
WKH�VHUYLFH�RI�RWKHUV��D�GURS�RI�ZDWHU�PLJKW�QRW�PHDQ�

DQ\WKLQJ� WR� WKH�RFHDQ��EXW� D�GURS�RI�ZDWHU�PHDQV� D�
ORW� WR� WKH�GHVHUW��7KLV� LV�ZKDW�0W69� LV� DOO� DERXW��ZH�
DUH�KHUH�WR�VHUYH�DQG�SURYLGH�FROG�
ZDWHU�WR�WKRVH�ZKR�VWLOO�QHHG�XV�� 
� 
ê/HW�\RXU�OLJKW�VKLQH�EHIRUH�RWKHUV��VR�WKDW�WKH\�
PD\� VHH� \RXU� JRRG� ZRUNV� DQG� JLYH� JORU\� WR�
\RXU�)DWKHU�LQ�KHDYHQ�ë�0DWWKHZ������ 
 
 
 
 
 
 
 
9RLFHV�DJDLQVW�'RPHVWLF�$EXVH 
$OLFH�5��*DUULFN 
:RPHQ� 'HYHORSPHQW� 	� 6HUYLFH� 6RFLHW\ ([HFXWLYH� 'LUHFWRU��
DQG�,$:1�6WHHULQJ�*URXS�0HPEHU 
'LRFHVH�RI�5DLZLQG�-�&KXUFK�RI�3DNLVWDQ 
 
���7KH� :RPHQ� 'HYHORSPHQW� 	� 6HUYLFH� 6RFLHW\�
�:'66��KDV�DOZD\V�EHHQ�D�SLRQHHU�LQ�LQLWLDWLQJ�VWHSV�
WKDW�VWRS�ZRPHQ�IURP�WKH�ORFDO�&KULVWLDQ�FRPPXQLW\�
LQ�3DNLVWDQ�IURP�PRYLQJ�IRUZDUG� LQ� OLIH��6LQFH�������
LW� KDV� EHHQ� WKH� OHJDF\� RI� :'66� WR� UDLVH� D� YRLFH�
DJDLQVW�WKH�GUHDGIXO�FRQVHTXHQFHV�FDXVHG�E\�GRPHV�
WLF�DEXVH�DQG�ZRUN�WR�XSURRW�WKLV�QXLVDQFH�IURP�WKH�
VWUXFWXUH�RI�VRFLHW\��:'66� LV�VHUYLQJ�RQ�WKH�JURXQG�
E\�SURYLGLQJ�VNLOOV�DQG�PLGZLIHU\�WUDLQLQJ�WR�IHPDOHV�
WR�KHOS�WKHP�EHFRPH�ĆQDQFLDOO\�LQGHSHQGHQW�VR�WKDW�
WKH\�GR�QRW�KDYH�WR�EH�GHSHQGHQW�RQ�VRPHERG\�HOVH�
DQG� IDFH� RSSUHVVLRQ�� 7KLV� UHSRUW� KLJKOLJKWV� WKH�
DZDUHQHVV� ZRUN� GRQH� DJDLQVW� GRPHVWLF� DEXVH� LQ�
�����-������ZKHQ�WKH�UDWH�RI�GRPHVWLF�DEXVH�VXUJHG�
EHFDXVH�RI�WKH�ORFNGRZQ�LPSRVHG�GXULQJ�WKH�&29,'
-���SDQGHPLF�������� 

���:'66� FRQGXFWHG� IRXU� DZDUHQHVV� VHVVLRQV� RQ��������
GRPHVWLF�DEXVH� LQ������DIWHU� ORFNGRZQ� UHVWULFWLRQV�
HQGHG��7KLV�VHULHV�RI�DZDUHQHVV�VHVVLRQV�FRPPHQFHG�
DIWHU�D�RQH-GD\�ZRUNVKRS�RQ�'RPHVWLF�$EXVH�RQ����
6HSWHPEHU������DW�WKH�'LRFHVDQ�FDPSXV�RI�5DLZLQG�
'LRFHVH��6HVVLRQV�IROORZHG�WKLV�LQ�WKUHH�UXUDO�FKXUFK�
HV� RI� WKH� 'LRFHVH�� QDPHO\� 6W�� 'DZRRG� &KXUFK� �-LD�
%DJJD� 3DULVK��� 6W�� 7KRPDV� &KXUFK� �6DUDLFK� 3DULVK���
DQG� 6W�� /XNH
V� &KXUFK� �-DQMDWWD� 3DULVK��� $QRWKHU�
DZDUHQHVV� VHVVLRQ� ZDV� RUJDQL]HG� RQ� �� 'HFHPEHU�
����� WR� REVHUYH� WKH� ��� 'D\V� RI� $FWLYLVP� DJDLQVW�
*HQGHU-%DVHG� 9LROHQFH�� 7KH� �WK� VHVVLRQ� ZDV����������
RUJDQL]HG� ZLWK�����������
'LRFHVDQ� KHDGV� DQG�
WHDFKHUV� WR� EHFRPH�
PHPEHUV� RI� :'66� LQ�
VSUHDGLQJ� WKH� ZRUG� WR�
HQG� GRPHVWLF� DEXVH�
DJDLQVW� ZRPHQ� DQG�
JLUOV�� 

7KHVH�VHVVLRQV�DLPHG�WR�PDNH�ERWK�PHQ�DQG�ZRPHQ�
LQ� RXU� &KULVWLDQ� FRPPXQLW\� DZDUH� RI� WKH� HIIHFWV� RI�
GRPHVWLF�DEXVH�RQ� WKHLU�XQPDUULHG� DQG�PDUULHG� OLIH�
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DV�LQGLYLGXDOV��7KH�PHDQLQJ�RI�GRPHVWLF�DEXVH�DQG�LWV�
IRUPV�ZHUH�GLVFXVVHG� LQ�GHWDLO��$FFRUGLQJ�WR�PDQ\�RI�
WKH� SDUWLFLSDQWV�� LW� ZDV� 
QHZ
� WR� WKHP�� QRW� EHFDXVH�
WKH\�KDG�QRW�H[SHULHQFHG�RU�REVHUYHG�DOO�WKHVH�WKLQJV�
LQ� WKHLU� OLYHV�� EXW�����������
EHFDXVH� WKH\� KDG� QHYHU�
EHHQ� SDUW� RI� DQ\����������
GLVFXVVLRQ�WKDW�PD\�OHDG�
WR� LWV� PLQLPL]DWLRQ� DQG�
HUDGLFDWLRQ�� � 7KHVH�����
FRQIHVVLRQDO� VWDWHPHQWV�
SRUWUD\� WKDW� SHRSOH� LQ�
3DNLVWDQ�GR�QRW�VHH���GRPHVWLF�DEXVH�DV�D�SUREOHP��EXW�
UDWKHU�FRQVLGHU�LW�D�
SDUW�RI�OLIH
�RU�
HYHU\GD\�URXWLQH
� 

���3DUWLFLSDQWV� ZHUH� WDXJKW� DERXW� WKH� IDFWRUV� EHKLQG�
WKH�HPHUJHQFH�RI�GRPHVWLF�DEXVH��0RVW�RI�WKHP�KDYH�
EHHQ�FUHDWHG�EDVHG�RQ�P\WKV��VWHUHRW\SHV��DQG�RWKHU�
FXOWXUDO� RU� VRFLDO� V\VWHPV�� HDWLQJ� WKH� IDEULF� RI������������
3DNLVWDQL� VRFLHW\� OLNH� D� PLWH�� 3DUWLFLSDQWV� ZHUH���������
HQFRXUDJHG�WR�VSHDN�IURP�WKHLU�SHUVRQDO�REVHUYDWLRQV�
RU�H[SHULHQFHV�LQ�DOO�VHVVLRQV��7KHVH�VHVVLRQV�SURYLGHG�
DQ� RSSRUWXQLW\� WR� WKLQN� DERXW� ZKDW� UROH� ZH� DV�����������
LQGLYLGXDOV��IDPLO\�PHPEHUV��VRFLHW\��DV�ZHOO�DV�1*2V��
DQG� WKH� 6WDWH�� DV� D� ZKROH�� FDQ� SOD\� LQ� PLQLPL]LQJ�������
GRPHVWLF�DEXVH� 

���)XUWKHUPRUH�� LW�ZDV� DQ�RSHQ� VSDFH� IRU� HYHU\RQH� WR�
GLVFXVV� WKH� VRFLDO� DQG� IDPLO\� LVVXHV� SUHYDOHQW� LQ��������
VRFLHW\�� ,VVXHV� WKDW� WULJJHU� GRPHVWLF� DEXVH� ZHUH������
GLVFXVVHG�� WR� ZKLFK� WKH� PDOHV� UHVSRQGHG� WKDW� WKH\�
EHFRPH� YLFWLPV� RI� HFRQRPLF� DQG� HPRWLRQDO� DEXVH��
<RXWK�VKDUHG�WKDW�WKH\�IDFH�SUREOHPV�FRPPXQLFDWLQJ�
IUHHO\� ZLWK� WKHLU� SDUHQWV� DV� WKH\� GR� QRW� XQGHUVWDQG�
WKHP�ZHOO��PDNLQJ�WKHP�GHSUHVVHG��7KHUHIRUH��PRVW�RI�
WKH� \RXWK� LQ�3DNLVWDQ� �HVSHFLDOO\�PDOHV�� DUH� LQGXOJHG�
LQ� GUXJ� DGGLFWLRQ�� )HPDOH� SDUWLFLSDQWV� VKDUHG� KRZ�
WKH\�IDFH�VXSSUHVVLRQ� LQ�KRPHV�DV�WKH\�DUH�WKH��RQHV�
ZKR�DUH�H[SHFWHG�QRW�WR�UDLVH�WKHLU�YRLFHV�WR�SURWHFW�

WKH� IDPLO\� KRQRU��� ZKLFK�
KDV� OHG� KXQGUHGV� DQG�
WKRXVDQGV� RI� WKHP� WR�
ORVH� WKHLU� LGHQWLW\� DQG�
JLYH�XS�WKHLU�GUHDPV�� 

$V� SDUW� RI� WKHVH� IRFXVHG�
JURXS� GLVFXVVLRQV���������
VROXWLRQV�ZHUH�GHYLVHG�LQ�

DOO� WKH� SURJUDPV�ZKHUH� DZDUHQHVV�ZDV� JLYHQ� RQ� WKH�
3XQMDE� 3URWHFWLRQ� RI� :RPHQ� $JDLQVW� 9LROHQFH� $FW��
����� DQG� KHOSOLQHV� OLNH� ����� DQG� ������ ZKLFK� ZLOO�
KHOS� SUHYHQW� GRPHVWLF� YLROHQFH� DEXVH� FDVHV�� 7KHVH�
VHVVLRQV�KDYH�EHHQ�D� 
YHQW�RXW
�VSDFH�IRU�KRXVHZLYHV�
DQG� ZRUNLQJ� ZRPHQ�� ZKR� IDFH� DEXVH� LQ� GLIIHUHQW�
IRUPV�� $URXQG� ���� PHQ� DQG� ZRPHQ� KDYH� EHQHĆWHG�
IURP� WKHVH� VHVVLRQV� DQG� KDYH� EHFRPH� DJHQWV� RI�
FKDQJH�E\�VSUHDGLQJ�WKH�ZRUG�DQG�KHOSLQJ�:'66�FRQ�
WULEXWH�LWV��HIIRUWV�WR�HQGLQJ�GRPHVWLF�DEXVH�� 

 

 

�� 

)URP�'HVSDLU�WR�-R\ 
� 
�����,W�ZDV�WKH�PRUQLQJ�RI�PLG--DQXDU\�ZKHQ�WKH�VXQ�ZDV�
SHHNLQJ�LQ�IURP�WKH�FORXGV��VKLQLQJ�IURP�DERYH��VHQW�D�
UD\� RI� KRSH� LQ� RQH� RI� WKH� KRPHV� RI� D� &KULVWLDQ-
GRPLQDWHG�DUHD��ZKHUH�D�\RXQJ�JLUO�QDPHG�.LUDQ�OLYHG�
ZLWK�KHU����IDPLO\��7KLV�\RXQJ�&KULVWLDQ�JLUO�KDG�GUHDPV�
DQG�DPELWLRQV�LQ�KHU�H\HV��EXW�WKH�ĆQDQFLDO�FRQGLWLRQV�
RI� KHU� KRPH� DQG� FORVHG� GRRUV� RI� PHULW� RQ� KHU� IDFH�
ERRPHG�OLNH�UHMHFWLRQ�DQG�GHMHFWLRQ�IURP�PRYLQJ�IRU�
ZDUG� LQ� OLIH�� 7KDW� GD\�� WKH� UD\� RI� KRSH� IURP� D� VK\LQJ�
DZD\� VXQ�� KLGGHQ� LQ� JUH\� FORXGV�� SDYHG� KHU�ZD\� LQWR�
WKH�VHFRQG�EUDQFK�RI�5HKDELOLWDWLRQ�&HQWHU�RI�:'66��
ZRUNLQJ� LQ� WKDW� DUHD�� :LWK� D� UDFLQJ� KHDUW� DQG� KLJK�
KRSHV�LQ�KHU�PRLVW�H\HV��VKH�HQWHUHG�WKH�GRRUV�RI�WKH�
5HKDELOLWDWLRQ� &HQWHU� DQG� PHW�0UV�� 5XELQD� 6XOHPDQ�
�0LGZLIHU\� WHDFKHU� DQG� &HQWHU� 6XSHUYLVRU��� $IWHU�
FRPSOHWLQJ� DQG� SURYLGLQJ� WKH� UHTXLUHG� GRFXPHQWV��
.LUDQ�ZDV�HQUROOHG�LQ�WKH�0LGZLIHU\�7UDLQLQJ�&RXUVH��
6KH� IRXQG� D� ZD\� WR� PRYH� IRUZDUG� ZLWK� KHU� GUHDPV�
DQG� VWHSSHG� IRUZDUG� LQ�
OLIH� IRU� KHUVHOI� DQG� KHU�
IDPLO\��.LUDQ� FRPSOHWHG�
WKH� WKHRU\� VHFWLRQ� IRU�
RQH� \HDU� LQ� WKH��������������
5HKDELOLWDWLRQ� &HQWHU��
6KH�ZDV�WKHQ�VHQW�WR�=LD�������
+RVSLWDO� 	� 0DWHUQLW\� &RPSOH[�� 7KLV� LV� D� WHDFKLQJ����
KRVSLWDO�ZKHUH�PLGZLIHU\� VWXGHQWV� JR� IRU� VL[�PRQWKV�
RI� SUDFWLFDO� WUDLQLQJ� XQGHU� WUDLQHG� DQG� H[SHULHQFHG�
GRFWRUV�DIWHU�FRPSOHWLQJ�WKHLU�WKHRUHWLFDO�VHFWLRQ��6KH�
SHUIRUPHG�KHU�GXWLHV�WKHUH�ZLWK�FRPSOHWH�SXQFWXDOLW\�
DQG� FRPPLWPHQW�� )LQDOO\�� DIWHU� ���� \HDUV�� .LUDQ������
JUDGXDWHG� IURP� WKH� :'66� 5HKDELOLWDWLRQ� &HQWHU��
KROGLQJ� KHU� FHUWLĆFDWH� DV� SURRI� WKDW� ê,� GLG� LW�ë� 7KH�
KRSHOHVVQHVV� LQ� KHU� H\HV� WXUQHG� WR� OLIH�� DQG� WHDUV� RI�
GHVSDLU� WXUQHG� LQWR� RYHUZKHOPLQJ� WHDUV� RI� MR\�� 7KH�
GRFWRUV� DQG� RWKHU� PHGLFDO� VWDII� DW� =LD� +RVSLWDO�
VKRZHG� PXFK� � JUDWLWXGH� IRU� .LUDQèV� SURIHVVLRQDO������
DWWLWXGH�DQG�KHU�GHGLFDWHG�VSLULW�WKDW�VKH�ZDV�RIIHUHG�
D�MRE�DW�WKH�VDPH�KRVSLWDO��LQ�ZKLFK�VKH�KDG�FRPSOHWHG�
KHU�SUDFWLFDO�WUDLQLQJ��.LUDQ�VWDUWHG�KHU�FDUHHU�MXVW�OLNH�
DOO� RWKHU� WUDLQHHV� GR� DIWHU� FRPSOHWLQJ� WKLV� WUDLQLQJ��
7KH� \HDUV� SDVVHG�� DQG� GXULQJ� WKLV� WLPH�� DQ� XQNQRZQ�
PDQ�ZKR�ZDV�YLVLWLQJ�WKH�DUHD�IRU�VRPH�ZRUN�JUHHWHG�
0U�� $VODP� *DUULFN�� KXVEDQG� RI� 0UV�� $OLFH� *DUULFN�
�:'66� ([HFXWLYH� 'LUHFWRU��� 2QH� GD\�� 0U�� *DUULFN�
DVNHG�WKDW�PDQ�DERXW�ZKR�KH�ZDV�DQG�ZK\�KH�DOZD\V�
VHQGV� ORYH�DQG�JUHHWLQJV��DOWKRXJK�WKH\�GR�QRW�NQRZ�
KLP��$V�D�WHVWLPRQ\�DQG�VXFFHVV�VWRU\�IRU�:'66��WKDW�
PDQ�UHSOLHG�WKDW�KLV�GDXJKWHU�.LUDQ�KDG�EHHQ�HQUROOHG�
LQ� WKH� � 5HKDELOLWDWLRQ� &HQWHU� LQ� ����-������ 6KH� KDG�
FRPSOHWHG� KHU� WUDLQLQJ� DQG� WKHQ� JUDGXDWHG�� $IWHU�
WKDW�� VKH� DFTXLUHG� 8OWUDVRXQG� WUDLQLQJ� LQ� D������������������
JRYHUQPHQW� LQVWLWXWH� LQ� 3DNLVWDQ�� :LWK� DOO� KHU�����������
TXDOLĆFDWLRQV�� ERRVWHG� XS� ZLWK� WKH� DGGLWLRQ� RI� 0LG�
ZLIHU\�DQG�8OWUDVRXQG�WUDLQLQJ��QRZ�.LUDQ� LV�PDUULHG�
DQG�OLYHV�LQ�$O�6KDUMDK��WKH�WKLUG�PRVW�SRSXORXV�FLW\�RI�
8$(�DQG�WKH�FDSLWDO�RI�WKH�HPLUDWH�6KDUMDK��ZKHUH�VKH�
LV� VHUYLQJ� LQ� D� KRVSLWDO�� .LUDQèV� IDWKHU� IXUWKHU� VKDUHG�
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KDV� RQO\� EHHQ� PDGH� SRVVLEOH� E\� *RG� $OPLJKW\� ZKR�
VKRZHG� WKHP� WKH� ZD\� WRZDUGV� WKH� 5HKDELOLWDWLRQ�
&HQWHU��ZKLFK�FKDQJHG�WKHLU�OLYHV�IRUHYHU� 
 
 
%XLOGLQJ� D� KRSHIXO� IXWXUH� IRU� JLUOV� LQ� &KDPD��
=DPELD 
9HQ��&DQRQ�.DWHWH�-DFNVRQ�-RQHV 
$UFKGHDFRQ�RI�/XVDND��=DPELD 
ZZZ�VWUHHWNLGV-]DPELD�FRP� 
� 
&KLOG� PDUULDJH� LV� D� SUDFWLFH� WKDW� WKH� $QJOLFDQ�����������
&KLOGUHQèV� 3URJUDPPH� LQ� =DPELD� LV� ZRUNLQJ� WR� KHOS�
HOLPLQDWH��%HFDXVH�RI�=DPELDèV�GXDO�OHJDO�V\VWHP��JLUOV�
FDQ�EH�PDUULHG�DV�VRRQ�DV�WKH\�UHDFK�SXEHUW\�LQ�VRPH�
UHJLRQV�� 1DWLRQDOO\�� WKH� UDWH� RI� FKLOG� PDUULDJH� LV� ���
SHUFHQW—QHDUO\�RQH�RXW�RI�HYHU\�VL[�PDUULDJHV��%XW�LQ�
&KDPD��D�GLVWULFW�QHDU�WKH�HDVWHUQ�ERUGHU��WKDW�UDWH�LV�
���SHUFHQW-QHDUO\�KDOI�RI�DOO�PDUULDJHV�WKHUH�� 

7KH�$QJOLFDQ�&KLOGUHQèV�3URJUDPPH��$&3��IRFXVHV�RQ�
WKH� FDXVHV� RI� FKLOGUHQèV� YXOQHUDELOLW\�� VXFK� DV� FKLOG�
PDUULDJH� DQG� SRYHUW\�� ,W� KDV� EHHQ� FRQVWUXFWLQJ� D�
ERDUGLQJ� VFKRRO� IRU� JLUOV� LQ� &KDPD�� 6LQFH� JLUOV� LQ�
VFKRRO� FDQ� EH� SURWHFWHG� OHJDOO\� IURP� FKLOG�PDUULDJH��
WKH�ERDUGLQJ�VFKRRO�ZLOO�KRXVH�WKHP�ZKLOH�WKH\�FRP�
SOHWH�WKHLU�HGXFDWLRQ�� 
$OWKRXJK�FRQVWUXFWLRQ�RQ�WKH�VFKRRO�EHJDQ�WZR�\HDUV�
DJR��WKH�SDQGHPLF�DQG�LWV�UHVWULFWLRQV�RQ�WUDYHO�KDOWHG�
IXUWKHU�ZRUN��+RZHYHU��LQ�1RYHPEHU��D�PLOHVWRQH�ZDV�
UHDFKHG� ZKHQ� WKH� URRI� ZDV� FRPSOHWHG�� 0RVW� RI� WKH�
FRQWULEXWLRQV� IRU� FHPHQW�� URRĆQJ� VKHHWV�� DQG� RWKHU�
EXLOGLQJ�PDWHULDOV�FRPH�IURP�\RXQJ�SHRSOH�ZKR�DOVR�
YROXQWHHU� WKHLU� WLPH� WR� KHOS� ZLWK� WKH� VFKRROèV� FRQ�
VWUXFWLRQ�� 9LOODJHUV� DUH� FXUUHQWO\� PRXOGLQJ� EULFNV� WR�
EXLOG� WKH� GRUPLWRULHV� WKDW� ZLOO� RQH� GD\� KRXVH� WKHLU�
FKLOGUHQ��,WèV�KRSHG�WKDW�WKH�VFKRRO�ZLOO�RSHQ�LWV�GRRUV�
LQ������ 

7KH� $&3� DOVR� FRQGXFWV� ZRUNVKRSV� IRU� ERWK� \RXQJ�

SHRSOH�DQG�DGXOWV��LQFOXGLQJ�RQH�RQ�FKLOG�PDUULDJH�DQG�
WKH� ODZ� LQ� =DPELD�� 6RPHWLPHV���
=DPELDèV�WZR�OHJDO�V\VWHPV�FRQćLFW��
DV� LQ� WKH� FDVH� RI� FKLOG� PDUULDJH��
:LWK� =DPELDèV� GXDO� OHJDO� V\VWHP��
SDUWLFLSDQWV� QHHG� WR� XQGHUVWDQG�
WKH� OHJDO� IUDPHZRUN� RI� WKH�����������
FRPPXQLW\�ZKHUH�WKH\�DUH�OLYLQJ�� 
���8QGHU� WKH� WUDGLWLRQDO� OHJDO� V\V�
WHP�� D� FKLHIGRP� FUHDWHV� LWV� RZQ�
UXOHV� WR� JRYHUQ� LWV� SHRSOH�� H[�
SODLQHG� 0DXUHHQ� 7UHVKD�� D� ODZ\HU�
IURP� :RPHQ� LQ� /DZ� LQ� 6RXWKHUQ�
$IULFD�� DW� RQH� RI� WKH� ZRUNVKRSV��
6RPH� JLUOV� UHDFK�SXEHUW\� DV� \RXQJ�
DV����\HDUV�RI�DJH��ZKLFK�SXWV�WKHP�
DW� ULVN� IRU� FKLOG� PDUULDJH� DQG�������
HQGLQJ� WKHLU� HGXFDWLRQ��$V�PDUULHG�
ZRPHQ�� WKH\�DUH� H[SHFWHG� WR� WDNH�FDUH�RI� WKH� IDPLO\�
DQG�JLYH�ELUWK�HYHQ�ZKHQ�WKHLU�ERGLHV�DUH�QRW�PDWXUH�
HQRXJK��$FFRUGLQJ�WR�WKH�&KDPD�GLVWULFW�KHDOWK�GLUHF�
WRU�����SHUFHQW�RI��&DHVDUHDQ�RSHUDWLRQV�IRU�FKLOGELUWK�
LQYROYH�FKLOG�SUHJQDQF\�� 
���=DPELDèV�VHFRQG�OHJDO�V\VWHP��VWDWXWRU\�ODZ��VHWV�WKH�
OHJDO� DJH� IRU� PDUULDJH� DW� ��� IRU� IHPDOHV� DQG� ��� IRU�
PDOHV�� ZLWK� SDUHQWDO� FRQVHQW� UHTXLUHG� LI� WKH\� DUH�
\RXQJHU��6LQFH� WKHUH� LV�QR�PLQLPXP�DJH�� WKH�FRQVHQW�
SURFHVV� FDQ� EH� DEXVHG�� 7KHUHIRUH�� WKH� $QWL� *HQGHU�
9LROHQFH� $FW� �QR�� �� RI� ������ KDV� FDWHJRULVHG� FKLOG�
PDUULDJH� DV� ERWK� FKLOG� DEXVH� DQG� VH[XDO� DEXVH������������

$QRWKHU� ODZ� WR� KHOS� SUHYHQW�
FKLOG� PDUULDJH� LV� WKH� (GXFD�
WLRQDO� $FW� �QR�� ��� RI� ������
ZKLFK� SURKLELWV� DQ\RQH� IURP�
PDUU\LQJ�D� VWXGHQW��+RZHYHU��
WKLV� ODZ� RQO\� SURWHFWV� JLUOV�
ZKR�UHPDLQ�HQUROOHG�LQ�VFKRRO��
ZKLFK� PDNHV� WKH� ERDUGLQJ�
VFKRRO�D�YDOXDEOH�ZD\�IRU�JLUOV�
WR� FRQWLQXH� WKHLU� VHFRQGDU\�
HGXFDWLRQ� DQG� EH� SURWHFWHG�
IURP� WKH� ULVN� RI� FKLOG������������
PDUULDJH�� (YHQWXDOO\�� LWèV�

KRSHG� WKDW� WKH� GXDO� OHJDO� V\VWHP�ZLOO� EH� KDUPRQLVHG�
WR�HQG�WKH�ULVN�RI�FKLOG�PDUULDJH� 
 



6WURQJHU� 7RJHWKHU� -� (FXPHQLFDO� 3DUWQHUVKLS�
ODXQFKHG 
5HY��/L]]L�*UHHQ��&KXUFK�RI�(QJODQG 
,$:1�6WHHULQJ�&RPPLWWHH�'HSXW\�&KDLU 
 

5HFHQWO\�� WKH�$QJOLFDQ�'LRFHVH�RI�
&KLFKHVWHU� KDV� EHHQ� FRQVLGHULQJ���������
WDFNOLQJ� WKH�HYHU-SUHVHQW� LVVXH�RI�
PRGHUQ-GD\� VODYHU\�� ZKLFK� ZH�
NQRZ� DIIHFWV� VR� PDQ\� ZRPHQ�
ZRUOGZLGH�� ,Q�2FWREHU��ZH� MRLQHG�
ZLWK� RXU� EURWKHUV� DQG� VLVWHUV� LQ�
WKH� &DWKROLF� 'LRFHVH� RI� $UXQGHO�
DQG� %ULJKWRQ� WR� FRPPLVVLRQ� ���
$QWL-0RGHUQ� 'D\� 6ODYHU\����������
$PEDVVDGRUV� 
7KHUH� DUH� DQ� HVWLPDWHG� ��������

SHRSOH� LQ� VODYHU\� LQ� (QJODQG� WRGD\�� 7KH� QHWZRUN� RI�
DPEDVVDGRUV� ZLOO� ZRUN� LQ� YDULRXV� ZD\V� WR� KHOS� UDLVH�
DZDUHQHVV� DQG� FRPEDW� WKLV�� IURP� HGXFDWLQJ� DQG�
VSUHDGLQJ� WKH�ZRUG�DERXW�PRGHUQ� VODYHU\� WR�DFWLYHO\�
WUDLQLQJ�RWKHUV�WR�MRLQ�DQG�WDNH�DFWLRQ�LQ�WKH�FRPPXQL�
W\�� 7KH� UROH� LV� WR� EH� D� SRLQW� RI� FRQWDFW� IRU� SHRSOH� WR�
OHDUQ�PRUH�DQG�UHFHLYH�JXLGDQFH� 
/RFDOO\�� WKH�GLRFHVH�KDV�PDQ\�ZRPHQ� VWXFN� LQ� VH[XDO�
H[SORLWDWLRQ�� DV� ZHOO� DV� RWKHU� IRUPV� RI� PRGHUQ-GD\�
VODYHU\�VXFK�DV�ODERXU�H[SORLWDWLRQ��3OHDVH�GR�NHHS�XV�
LQ�\RXU�SUD\HUV�DV�ZH�VHHN�WR�EULQJ�WKH�KRSH�RI�&KULVW�
LQWR�WKLV�VLWXDWLRQ� 
$V� DQ� $QWL-0RGHUQ-'D\� 6ODYHU\� $PEDVVDGRU�� ,� ZDV�
LQWHUYLHZHG� E\� WKH� 'LRFHVH� RI� &KLFKHVWHU� è7RJHWKHU�
IRU�6XVVH[è�DERXW�P\�H[SHULHQFHV�DQG�IXWXUH�JRDOV�DV�D�
VODYHU\�DPEDVVDGRU� 
:K\�GLG�\RX�FKRRVH�WR�EHFRPH�D�PRGHUQ-GD\�VODYHU\�
DPEDVVDGRU" 
0\� H[SHULHQFH� RI� PRGHUQ-GD\� VODYHU\� LV� SDUWLFXODUO\�
SHUVRQDO� -� D� GLIĆFXOW� DGROHVFHQFH� OHG� PH� LQWR� D�������������������
UHODWLRQVKLS�WKDW�,�WKRXJKW�ZDV�ORYH��EXW�WKDW�,èYH�FRPH�
VLQFH� WR� UHDOLVH� ZDV� D� ORW� PRUH� DERXW� XVLQJ� PH� IRU����
VH[XDO� H[SORLWDWLRQ�� ,W� ZDV� D� FKXUFK� OD\� ZRUNHU� ZKR�
UHFRJQLVHG� ZKDW� ZDV� JRLQJ� RQ� DQG� VXSSRUWHG� PH� WR�
HVFDSH�WKDW�VLWXDWLRQ� -� IRU�ZKLFK� ,èP�VR�JUDWHIXO��7KDW�
H[SHULHQFH�JDYH�PH�WKH�SDVVLRQ�IRU�WKLV�ZRUN�DQG�WKH�
GHHS�DQG�SURIRXQG�EHOLHI�WKDW�&KULVWLDQV�ZKR�EHOLHYH�
LQ� WKH� OLEHUDWLQJ� ORYH� RI� &KULVW� FDQQRW� HVFDSH� WKH����
FODULRQ� FDOO� RI� *RG� WR� EH� LQYROYHG� LQ� WKH� DEROLWLRQ� RI�
0RGHUQ�'D\�6ODYHU\� 
:KDW�DUH�\RXU�JRDOV�IRU�WKLV�UROH" 
/RQJ� WHUP�� ,� VLPSO\� ZDQW� PRGHUQ-GD\� VODYHU\� WR� EH�
HUDGLFDWHG��7KDWèV� D� KXJH�DVN�� DQG� LWèV�RQO\�SRVVLEOH� LI�
ZH�DOO�WDNH�DFWLRQ��6R�LQ�WKH�VKRUW�WHUP��,�ZDQW�WR�KHOS�
RWKHUV�WR�KHDU�WKDW�FDOO�WR�OLEHUDWH�WKH�VODYHV�-�WR�VKDUH�
DZDUHQHVV�� WR� UDLVH�P\� �YHU\� ORXG�� YRLFH�� DQG� WR� JLYH�
SHRSOH�WKH�WRROV�WR�WDNH�WKHLU�RZQ�DFWLRQ� 
6RPHWKLQJ� ,� GLGQèW� NQRZ� DERXW� PRGHUQ-GD\� VODYHU\�
EHIRUH� ,� VWDUWHG�WKLV� UROH� -� ,�ZDV�DZDUH� WKDW� WKHUH�DUH�
DERXW� ����� PLOOLRQ� VODYHV� DFURVV� WKH� ZRUOG�� ,� KDGQèW�
UHDOLVHG� WKDW� WKLV� QXPEHU� LV� DFWXDOO\� MXVW� XQGHU� WKH�
SRSXODWLRQ� RI� 8NUDLQH� -� VRPHKRZ�� WKDW� EURXJKW� LW�

KRPH�WR�PH�LQ�D�ZKROH�QHZ�ZD\� 
:KDW� VKRXOG� SHRSOH� GR� LI� WKH\� VXVSHFW�PRGHUQ-GD\�
VODYHU\" 
,I� \RX� DUH� FRQFHUQHG� \RX�PD\� KDYH� VSRWWHG�PRGHUQ-
GD\�VODYHU\��WKH�PRVW� LPSRUWDQW�DGYLFH� ,�FDQ�JLYH�\RX�
LV� WR� '2� 620(7+,1*�� &DOO� ���� LI� D� SHUVRQ� LV� LQ���������
LPPHGLDWH�GDQJHU��RU�VRPHZKHUH�OLNH�WKH�8.�0RGHUQ�
'D\�6ODYHU\� DQG�([SORLWDWLRQ�+HOSOLQH�RQ� ����������
����LI�\RX�QHHG�VRPH�DGYLFH� 
6ODYHU\� ćRXULVKHV� LQ� VLOHQFH�� ,WèV� EHFDXVH� VRPHRQH�
GDUHG�WR�VSHDN�RXW�WKDW�,èP�KHUH�GRLQJ�WKLV�MRE�WRGD\� 
<RXU� DFWLRQ�� \RXU� SKRQH� FDOO�� FRXOG� FKDQJH� WKH�ZRUOG�
IRU�VRPHRQH�ë 
:H� ORRN� IRUZDUG� WR� UHSRUWLQJ� EDFN� RQ� /L]]LHVè� DQG���
IHOORZ� DPEDVVDGRUVè� ZRUN� DV� WKH\� SURJUHVV� LQ� WKHLU�
LQFUHGLEOH�UROHV� 
7KDQN�\RX�WR�DOO�ZKR�DUH�KHOSLQJ�ĆJKW�PRGHUQ�VODYHU\�
LQ�DFWLRQ��HGXFDWLRQ��DQG�UDLVLQJ�DZDUHQHVV� 
 
 

ϭϬͮ�/�tE��Ɖƌŝů�ϮϬϮϮ 



:KDW�LV�WKH�&6:�DQG�ZK\�LV�LW�LPSRUWDQW" 
0DQG\�0DUVKDOO��'LUHFWRU�IRU�*HQGHU�-XVWLFH��$QJOLFDQ�
&RQVXOWDWLYH�&RXQFLO� 
 
7KH� 8QLWHG� 1DWLRQV� &RPPLVVLRQ� RQ� WKH� 6WDWXV� RI�
:RPHQ� �&6:�� LV� WKH�PDLQ�JOREDO�RUJDQLVDWLRQ�H[FOX�
VLYHO\�GHGLFDWHG�WR�WKH�SURPRWLRQ�RI�JHQGHU�HTXDOLW\��
VKDSLQJ�JOREDO� VWDQGDUGV�RQ�JHQGHU�HTXDOLW\��DQG� WKH�
HPSRZHUPHQW� RI� ZRPHQ�� ,W� PHHWV� LQ� 0DUFK� HYHU\�
\HDU�WR�UHćHFW�RQ�SURJUHVV�PDGH��ORRN�DW�WKH�JDSV��DQG�
DJUHH�RQ�PDQ\�DFWLRQV�WKDW�ZH�DOO�QHHG�WR�WDNH�WR�HQ�
VXUH�WKH�IXOO�HTXDOLW\�RI�ZRPHQ�DQG�PHQ�  
$ORQJVLGH�DOO�WKH�JRYHUQPHQW�GHOHJDWHV�DQG�0LQLVWHUV�
RI� 6WDWH� ZKR� SDUWLFLSDWH� LQ� WKH� &6:�� WHQV� RI� WKRX�
VDQGV�RI�ZRPHQ�DQG�VRPH�PHQ�SDUWLFLSDWH�DQG�VKDUH�
LQIRUPDWLRQ� DQG� OHDUQLQJ�� OREE\� JRYHUQPHQWV� IRU�
FKDQJH�� DQG� FRQQHFW� ZLWK� OLNH-PLQGHG� JURXSV� IURP�
DURXQG� WKH� ZRUOG�� 7KH� &RPPLVVLRQ� RQ� WKH� 6WDWXV� RI�
:RPHQ� LV� RQH� RI� WKH� PRVW� VLJQLĆFDQW� HYHQWV� DW� WKH�
8QLWHG� 1DWLRQV� UHJDUGLQJ� QRQ-JRYHUQPHQW� SHRSOH�
FLYLO�VRFLHW\�HQJDJHPHQW�  
'XH�WR�&29,'-����WKH�ODVW�WZR�PHHWLQJV�RI�WKH�&6:�
KDYH�EHHQ�HQWLUHO\�RQOLQH��7KLV�\HDU� WKHUH� LV�D�PL[�RI�
RQOLQH� DQG� LQ-SHUVRQ� HYHQWV�� $OO� QRQ-*RYHUQPHQWDO�
2UJDQLVDWLRQV� �1*2V�� KDYH� EHHQ� DVNHG� WR� MRLQ� WKH�
SURJUDPPH� RQOLQH� DQG� QRW� LQ� SHUVRQ��:KLOH� WKLV� KDV�
KXJH�EHQHĆWV�RI� LQFOXVLYLW\� LQ�PDQ\�ZD\V�� LW� DOVR�KLQ�
GHUV�DFFHVV�WR�JRYHUQPHQW�RIĆFLDOV�DQG�QHJRWLDWRUV�WR�
OREE\�WKHP�RQ�VSHFLĆF�LVVXHV�  
7KLV�\HDU�WKH�$QJOLFDQ�&RQVXOWDWLYH�&RXQFLO�KDV�D�WHQ�
VWURQJ�GHOHJDWLRQ�IURP�DFURVV�WKH�ZRUOG�SDUWLFLSDWLQJ�
LQ� WKH�&6:��7KH� WKHPH� LV� çDFKLHYLQJ� JHQGHU� HTXDOLW\�
DQG� WKH� HPSRZHUPHQW� RI� DOO� ZRPHQ� DQG� JLUOV� LQ� WKH�
FRQWH[W�RI�FOLPDWH�FKDQJH��HQYLURQPHQWDO�DQG�GLVDVWHU�
ULVN� UHGXFWLRQ�SROLFLHV�DQG�SURJUDPPHV�è�7KH�GLYHUVH�
JURXS� RI� $QJOLFDQ� GHOHJDWHV� DUH� DOO� LQYROYHG� LQ�ZRUN�
UHODWHG�WR�SURWHFWLQJ�WKH�HQYLURQPHQW��FOLPDWH�PLWLJD�
WLRQ��GLVDVWHU�ULVN�UHGXFWLRQ��DQG�RU�SURWHFWLQJ�LQGLJH�
QRXV�ULJKWV�LQ�WKH�FRQWH[W�RI�FOLPDWH�FKDQJH�  
$QJOLFDQ�SUHVHQFH�DW�WKH�&6:�LV�LPSRUWDQW��7KH�GHOH�
JDWHV�DQG�VWDII�SDUWLFLSDWLQJ�KHOS�HQDEOH�D�GLVWLQFWLYH�
$QJOLFDQ� YRLFH� DPRQJVW� DOO� WKH�RWKHU� SHRSOH�ZDQWLQJ�
WR� EH� KHDUG��:H�ZDQW� WR� HQVXUH� WKDW� &KULVWLDQV� DQG�
RWKHU� IDLWK� JURXSV� DUH� UHFRJQLVHG� DQG� VXSSRUWHG� IRU�
WKH� ZRUN� WKDW� WKH\� GR� ERWK� ORFDOO\� DQG� JOREDOO\� WR�
EULQJ�DERXW�SRVLWLYH�FKDQJH�LQ�RXU�ZRUOG�DQG�FDUH�IRU�
RXU�FUHDWLRQ�  
0DQ\�RI�RXU�$QJOLFDQ�VLVWHUV�DQG�EURWKHUV�DUH�RQ�WKH�
IURQWOLQH�RI�UHVSRQVH��WKH�ĆUVW�UHVSRQGHUV��LQ�D�WLPH�RI�
FULVLV�� :H� QHHG� JRYHUQPHQWV� WR� UHFRJQLVH� WKLV� DQG�
ZRUN� DORQJVLGH� DQG� VXSSRUW�ZKDW� LV� DOUHDG\�KDSSHQ�
LQJ� ORFDOO\� DQG� SURYLGH� WKH� H[SHUWLVH�� IXQGLQJ�� DQG�
ODUJHU-VFDOH�SURMHFWV�WKDW�FDQ�PDNH�D�KXJH�GLIIHUHQFH��
'XULQJ� WKH� &6:�� ZH� ZLOO� EH� KLJKOLJKWLQJ� WKH� $&&èV�
&OLPDWH� 5HVLOLHQFH� DQG� -XVW� )LQDQFLQJ� SROLF\� SDSHU�
�RULJLQDOO\� XVHG� WR� SURPRWH� WKHVH� LVVXHV� DW� &23����
DQG� OREE\LQJ� IRU� WKH� LQFOXVLRQ� RI� SHRSOH� RI� IDLWK� DV�

SDUWQHUV� LQ� UHVSRQGLQJ� WR� GLVDVWHUV�� FOLPDWH� FKDQJH��
DQG�SURWHFWLQJ�WKH�HQYLURQPHQW�  
3OHDVH�SUD\�IRU�WKH�GHOHJDWLRQ��WKDW�WKHLU�YRLFHV�ZLOO�EH�
KHDUG�DQG�WKDW�SRVLWLYH�RXWFRPHV�DUH�DFKLHYHG�  
7KH�GHOHJDWHV�IRU�81�&6:���LQ������DUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'U��(OL]DEHWK�3HUU\��$QJOLFDQ�$OOLDQFH��8.�ZLOO�SURYLGH�
H[SHUW�DGYLFH�DQG�VXSSRUW�� 
0DQG\�0DUVKDOO��'LUHFWRU�RI�*HQGHU�-XVWLFH��$QJOLFDQ�
&RPPXQLRQ� 2IĆFH� SURYLGLQJ� H[SHUW� DGYLFH� RQ� WKH����
LQWHUOLQNDJHV� EHWZHHQ� JHQGHU� DQG� FOLPDWH��������������������
HQYLURQPHQW��DQG�GLVDVWHUV 
-DFN� 3DOPHU� :KLWH� –� $QJOLFDQ� 3HUPDQHQW��������������������
5HSUHVHQWDWLYH�WR�WKH�81 
0DUOD�7HL[HLUD�–�81�$&2�VWDII�PHPEHU�EDVHG� LQ�WKH�
86$ 
 

/�tE��Ɖƌŝů�ϮϬϮϮ�ͮ�ϭϭ 

5HY��5DFKHO�0DVK 6RXWKHUQ�$IULFD 

5HY��-DF\QWKLD�
0XUSK\ 

$RWHDURD��3RO\QHVLD��
DQG�1= 

%LVKRS�0DULQH]�
%RVVRWWR %UD]LO 

)ORUHQFH�2GXRU .HQ\D 

5HY��&KULVWLQH�
%HQRLW �,QGLDQ�2FHDQ 

&ODJHO�1HOODV 3KLOLSSLQHV 

0DUWKD�6SHQFH 6FRWODQG 

5HY��5DFKHO�7DEHU
-+DPLOWRQ 86$-�:DVKLQJWRQ 

-RFHO\QH������������
5D]DĆDULYRQ\ 0DGDJDVFDU 
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zŽƵƌ�sŽŝĐĞ 

zŽƵƌ�EĞƚǁŽƌŬ 

zŽƵƌ��ŽŵŵƵŶŝŽŶ 

&DOO� IRU� &RQWULEXWLRQV� IRU� QH[W� ,$:1����������
1HZVOHWWHU 
:H�KRSH�\RX�KDYH�HQMR\HG�WKLV�QHZVOHWWHU�DQG�KDYH�
EHHQ� LQVSLUHG� DQG� HQFRXUDJHG� E\� LWV� VWRULHV�� 7KH�
6WHHULQJ� *URXS� RI� WKH� ,QWHUQDWLRQDO� $QJOLFDQ������
:RPHQèV�1HWZRUN� LV�FXUUHQWO\�FRPSLOLQJ�DUWLFOHV�IRU�
WKH�QH[W�,$:1�QHZVOHWWHU�GXH�RXW�LQ�-XO\�������:H�
ZRXOG�ORYH�UHDGHUV�WR�RIIHU�WKHLU�RZQ�VWRULHV�DQG�RU�
VWRULHV�IURP�\RXU�FKXUFK��$V�WKH�QHZVOHWWHU�LV�DLPHG�
WR�EH�SXEOLVKHG� LQ� WLPH� IRU� WKH�/DPEHWK�&RQIHUHQFH�
������ ZH� DUH� KRSLQJ� WR� WDNH� WKH� RSSRUWXQLW\� WR�������
FHOHEUDWH�ZRPHQèV�OHDGHUVKLS�DQG�WKH�PRUH�WKDQ�����
ZRPHQ� FRQVHFUDWHG� ELVKRSV� DFURVV� WKH� $QJOLFDQ�
&RPPXQLRQ� IURP� $VLD�� $IULFD�� WKH� $PHULFDV�����������
2FHDQLD�� DQG� (XURSH�� $V� PDQ\� RI� RXU� UHDGHUV� DUH�
VRPH� RI� WKRVH� HSLVFRSDO� OHDGHUV�� ZH� ZRXOG� ORYH� WR�
KHDU�IURP�\RX�WRR� 
  
3OHDVH�VHQG�\RXU�VWRULHV�WR�� 
 LDZQ#DQJOLFDQFRPPXQLRQ�RUJ E\�7ULQLW\�6XQGD\��
��WK�-XQH��,W�ZRXOG�EH�
JUHDW�LI�WKH\�FRXOG�EH�
DURXQG�����ZRUGV�DF�
FRPSDQLHG�E\�SLFWXUHV�
DQG�RU�SKRWRV�ZLWK�FDS�
WLRQV��$OVR��SOHDVH�HQVXUH�
ZH�KDYH�\RXU�IXOO�QDPH��
GLRFHVH��DQG�FRQWDFW�
HPDLO��7KDQN�\RX�VR�
PXFK� 
 
 
 
 
)DPLOLHV� LQ� 0LVVLRQ�� :DONLQJ�� OLVWHQLQJ�� DQG���
ZLWQHVVLQJ�WRJHWKHU 
 
7KH�,QWHUQDWLRQDO�$QJOLFDQ�)DPLO\�1HWZRUN��,$)1��LV�
FXUUHQWO\� SUHSDULQJ� LWV� FRQWULEXWLRQ� WR� WKH� ELVKRSV�
ZKR� ZLOO� EH� JDWKHULQJ� WRJHWKHU� LQ� WKH� /DPEHWK������
&RQIHUHQFH�����-XO\�–���$XJXVW�������2XU�FRQWULEX�
WLRQ� ZLOO� FRPSULVH� D� QHZVOHWWHU� FRQWDLQLQJ� VWRULHV�
IURP�DURXQG�WKH�$QJOLFDQ�&RPPXQLRQ�WKDW�ZLOO�VSHDN�
LQWR�WKH�WKHPH�RI�WKH�&RQIHUHQFH�� 
*RG
V�&KXUFK�IRU�
*RG
V� :RUOG� –� :DONLQJ�� /LVWHQLQJ� DQG� :LWQHVVLQJ�
7RJHWKHU�
 
,�DP�ZULWLQJ�WR�\RX�RQ�EHKDOI�RI�,$)1�WR�LQYLWH�\RX�WR�
FRQWULEXWH�D�VWRU\� 
  

)URP� WKH� FKXUFK
V� HDUOLHVW� GD\V�� IDPLOLHV� KDYH� EHHQ�
SODFHV�RI�PLVVLRQ� 
-� )DPLO\� PHPEHUV� KDYH� D� FDOOLQJ� WR� OLYH������������������

PLVVLRQDOO\�ZLWKLQ�WKH�IDPLO\�LWVHOI�–�VKDULQJ�WKH�
*RRG�1HZV�� � � �PDNLQJ� GLVFLSOHV�� RIIHULQJ� ORYLQJ�
VHUYLFH�� VHHNLQJ� WR� OLYH� MXVWO\� ZLWK� HDFK� RWKHU��
DQG�FDULQJ�IRU�WKHLU�������HQYLURQPHQW� 

-� )DPLOLHV� DOVR� VKDUH� LQ� WKH� ZLGHU� FDOOLQJ� WR� EH�
*RG
V�FKXUFK�IRU�*RG
V�ZRUOG�–�OLYLQJ�PLVVLRQDOO\�
LQ� WKH� VDPH�ZD\�ZLWK� QHLJKERXUV� QHDU� DQG� IDU��
7KLV� LV� QRW� DOZD\V� DQ� HDV\� FDOOLQJ� –� LW� LQYROYHV�
PDLQWDLQLQJ� WKH� ULJKW� UHODWLRQVKLS� ZLWKLQ� WKH�
IDPLO\�XQLW�DQG�\HW�UHFRJQLVLQJ�WKH�QHHG�WRJHWK�
HU�WR�ORRN�PRUH�ZLGHO\�����EH\RQG�RXU�RZQ�IDPLO\�
JURXSLQJV� WR� WKH�ZLGHU� IDPLO\�RI�&KULVW�DQG�WKH�
ZLGHU�ZRUOG� 

  
7KH�,$)1�QHZVOHWWHU�ZLOO�IRFXV�RQ�KRZ�IDPLOLHV�ZRUN�
WRJHWKHU� DFURVV� JHQHUDWLRQV�� ZDONLQJ�� OLVWHQLQJ�� DQG���
ZLWQHVVLQJ� WRJHWKHU� WR� OLYH� RXW� WKLV� FDOOLQJ�� ,W� ZLOO�
KLJKOLJKW� WKH� FKDOOHQJHV� DQG� MR\V� DV� IDPLOLHV� VHHN� WR�
OLYH� RXW� D� ULJKW� UHODWLRQVKLS� DV� GLVFLSOHV� RI� &KULVW��
ZRUNLQJ�WRJHWKHU�LQ�PLVVLRQ� 
,�ZRXOG� WKHUHIRUH� EH� VR� JUDWHIXO� WR� \RX� LI� \RX� FRXOG�
FRQWULEXWH�D�VWRU\��IURP�\RXU�H[SHULHQFH��DERXW�IDPL�
OLHV��RU�D�SDUWLFXODU�IDPLO\��VHHNLQJ�WR�OLYH�PLVVLRQDOO\�
DW�KRPH�DQG�PRUH�ZLGHO\��<RX�PLJKW�OLNH�WR�GHVFULEH�
ZKDW� IDPLOLHV� DUH� GRLQJ� WRJHWKHU�� H�J��� VKDULQJ� LQ�
HYDQJHOLVP��UXQQLQJ�D�SURMHFW�WR�KHOS�JURZ�QHZ�GLVFL�
SOHV��XQGHUWDNLQJ�VRPH�IRUP�RI�VKDUHG�VHUYLFH��FDP�
SDLJQLQJ�WRJHWKHU�DJDLQVW�LQMXVWLFH��RU�GRLQJ�SUDFWLFDO�
FUHDWLRQ� FDUH�� <RX� PLJKW� DOVR� OLNH� WR� GHVFULEH� KRZ�
GLIIHUHQW�IDPLO\�PHPEHUV�SOD\�D�UROH��$QG�\RX�PLJKW�
ZDQW�WR�UHćHFW�RQ�WKH�LPSDFW�RI�WKHLU�ZRUNLQJ�WRJHWK�
HU�DV�D�IDPLO\�RQ�WKHLU�PLVVLRQ�ZRUN�–�DQG�DOVR�KRZ�LW�
KHOSV�WKHP�WR�JURZ�LQ�IDLWK��LQGLYLGXDOO\�DQG�DV�D�IDPL�
O\�WRJHWKHU��7KHVH�DUH�VXJJHVWLRQV��\RX�ZLOO�KDYH�\RXU�
RZQ�LGHDV� 
  
,�GR�KRSH�\RX�ZLOO�EH�DEOH�WR�FRQWULEXWH�WR�RXU�QHZV�
OHWWHU��ZKLFK�� LQ� WXUQ��ZLOO� FRQWULEXWH� WR� WKH� ELVKRSV
����
PHHWLQJ� DW� WKH� /DPEHWK� &RQIHUHQFH�� 6WRULHV� VKRXOG�
EH� DURXQG ���� ZRUGV�� LQFOXGH� D� FRQWDFW� QDPH� DQG�
HPDLO�DGGUHVV��DQG�EH�DFFRPSDQLHG�E\�D�JRRG-TXDOLW\�
SKRWRJUDSK� WR� LOOXVWUDWH� WKH� VWRU\�� 7KH� GHDGOLQH� IRU�
UHFHLYLQJ�\RXU� VWRU\� LV ���$SULO�������3OHDVH� OHW�PH�
NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
  
3OHDVH� VHQG� VWRULHV� DQG� SKRWRV�
WR LDIQ#DQJOLFDQFRPPXQLRQ�RUJ 


