
EHKLQG�WKH�XQUHVW�DQG�VDLG�KH�ZRXOG�
UHVLJQ�IURP�WKH�JRYHUQPHQW�LQ�H[LOH�
LI�LW�ZRUVHQHG���
�
7KH�/ KDVD� SURWHVWV��OHG� E\� PRQNV��
EHJDQ� SHDFHIXOO\� 0DUFK� ��� RQ� WKH�
DQQLYHUVDU\� RI� D� IDLOHG� XSULVLQJ� LQ�
����� DJD LQVW� &KLQHVH� UXOH�DQG� DUH�
H[SHFWHG� WR� FRQWLQXH� OHDGLQJ� XS�WR�
WKH�%HLMLQJ�2O\P SLFV�LQ�$XJXVW�WKLV�
VXP P HU���
�
%\�-DPHV�-RKQVWRQ��ZLWK�ILOHV�IURP�%%&�

1(:�<2 5 .� ³ �7RS�81� KXP DQ�
ULJKWV�RIILFLDO�/RXLVH�$UERXU�UH�
FHQWO\�YRLFHG�FRQFHUQ�RYHU�WKH�
HVFDODWLQJ�WHQVLRQV�EHWZHHQ�SURWHVW�
HUV�DQG�VHFXULW\�IRUFHV�LQ�WKH�7LEHW�
$XWRQRPRXV�5HJLRQ�DQG�VXUURXQG�
LQJ�DUHDV�RI�&KLQD��FLWLQJ�UHSRUWV�RI�
GHDWKV�DQG�SURSHUW\�GHVWUXFWLRQ���
�
&KLQHVH�RIILFLDOV�VD\���� SHRSOH�ZHUH�
NLOOHG�LQ�WKH�7LEHWDQ�FDSLWDO��/KDVD��
WKRXJK�7LEHWDQ�H[LOHV�DQG�WKRVH�RQ�
WKH�JURXQG�HVWLPDWH�D�GHDWKWROO�RI�
PRUH�WKDQ������ �
�
7KH�%%&�KDV�UHFHLYHG�UHSRUWV�WKDW�
&KLQHVH�SROLFH�KDYH�FRQGXFWHG�
KRXVH�WR�KRXVH�VHDUFKHV�DQG�WKHUH�
ZDV�RQH�XQFRQILUP HG�UHSRUW�WKDW�
����PRQNV�ZHUH�IORZQ�RXW�RI�/KDVD�
WR�&KHQJGX��LQ�6LFKXDQ��7KH�UHSRUW�
FRXOG�QRW�EH�LQGHSHQGHQWO\�YHULILHG��
�
$UERXU�LVVXHG�D�VWDWHP HQW�FDOOLQJ�
RQ�WKH�&KLQHVH�DXWKRULWLHV�WR�DOORZ�
GHPRQVWUDWRUV�WR�H[ HUFLVH�WKHLU�ULJKW�
WR�IUHHGRP�RI�H[ SUHVVLRQ�DQG�DV�
VHPEO\���
6KH�DOVR�FDOOHG�RQ�WKH�&KLQHVH�

*RYHUQP HQW�WR�´ UHIUDLQ�
IURP�DQ\�H[FHVVLYH�XVH�RI�
IRUFH�ZKLOH�PDLQWDLQLQJ�
RUGHU��DQG�WR�HQVXUH�WKRVH�
DUUHVWHG�DUH�QRW�LOO�WUHDWHG�
DQG�DUH�DFFRUGHG�GXH�SURF�
HVV�LQ�OLQH�ZLWK�LQWHUQD�
WLRQDO�VWDQGDUGV�µ��
�
7KH�HQYR\ V�RI�6HFXULW\�
&RXQFLO�PHPEHUV�KDYH�
VWDWHG�WKDW�WKH�LVVXH�LV�QRW�
OLNHO\�WR�FRP H�XS�GXULQJ�
WKHLU�PHHWLQJV��&KLQHVH�
GLSORP DWV�VDLG�WKH�LVVXH�GLG�
QRW�FRPH�XS�LQ�WKH�&RXQFLO�RQ�0RQ�
GD\��DQG�PDLQWDLQHG�WKH�LVVXH�GRHV�
QRW�SRVH�WKUHDW�WR�LQWHUQDWLRQDO�DQG�
SHDFH�DQG�VHFXULW\��5 XVVLDQ�GLSOR�
PDWV�HFKRHG�WKDW�VWDWHPHQW��VD\LQJ�
WKH�&RXQFLO�KDV�´QRWKLQJ�WR�GR�LQ�
7LEHW�µ���
�
&KLQHVH�SUHP LHU��0U�: HQ�-LDEDR��
VDLG�WKH�H[LOHG�7LEHWDQ�OHDGHU
V�FODLP�
RI��FXOWXUDO�JHQRFLGH��LQ�7LEHW�
DPRXQWHG�WR�QRWKLQJ�EXW�OLHV���
�
7KH�'DODL�/DPD�GHQLHG�KH�ZDV�

7LEHW�7HQVLRQV�FRQFHUQ�81�5 LJKWV�&KLHI���
&RQFHUQ�SHUVLVWV�DV�6HFXULW\�&RXQFLO�IDFHV�DQRWKHU�VWDOHPDWH��&KLQD�EODPHV�'DODL�/DPD�IRU�YLROHQFH�

( G�%HQMDP LQ�KHDGOLQHV�81$& ¶V�0 D\� �� WK�$ * 0� �
'LVWLQJXLVKHG�81�FLYLOLDQ�SHDFHNHHSHU�WR�GLVFXVV�JUDVVURRWV�SHDFHEXLOGLQJ�LQ�. RVRYR�

:,11,3(*� ³ �:H�D UH�SOHDVHG�WR�
DQQRXQFH�WKDW�(G�%HQMDPLQ�ZLOO�
GHOLYHU�WKLV�\HDU·V�$* 0��NH\QRWH���

7KH�ORFDO�ODZ\ HU�LV�ZHOO�NQRZQ�
ERWK�ZLWKLQ�:LQQLSHJ�DQG�EURDGHU�
LQWHUQDWLRQDO�FRPPXQLWLHV��KDYLQJ�
VHUYHG�ZLWK�WKH�8QLWHG�1DWLRQV�
'HS DUWP HQW�RI�3HDFHNHHSLQJ�2S�
HUDWLRQV�LQ�.RVRYR�IURP������WR�
������,Q�KLV�RZQ�ZRUGV��KH�VD\V�KLV�
WDVN�³ �DQG�FKDOOHQJH�³ �Z DV�´WR�
DGYDQFH�WKH�SHDFH�DQG�UHFRQFLOLD�

WLRQ�SURFHVV�EHWZHHQ�6HUEV�DQG�$OED�
QLDQV�DW�WKH�JUDVVURRWV�OHYHO�LQ�VHYHUDO�
ODUJH�.RVRYR�P XQLFLSDOLWLHV�µ��

7KH�FRQIOLFW�LQ�WKH�%DONDQV�KDV�SROLWL�
FDOO\�UH�LJQLWHG�ZLWK�.RVRYR·V�UHFHQW�
XQLODWHUDO�GHFODUDWLRQ�RI�LQGHSHQG�
HQFH�IURP�6HUELD��&RQVLGHULQJ�WKH�
PDVV�VODXJKWHU�LQ�WKH�UHJLRQ�GXULQJ�
WKH���V�DQG�WKH�GHOLFDWH�VHULHV�RI�
GLSORP DWLF�HYHQWV�OHDGLQJ�WR�WKH�
UHFHQW�DQQRXQFHP HQW���0U����������
%HQMDP LQ·V�H[ SHULHQFH�ZLOO�SURYH�

IDVFLQDWLQJ�DV�KH�VKHGV�OLJKW�RQ�WKLV�
XQSUHFHGHQWHG�LQWHUQDWLRQDO�SUH�
GLFDP HQW���

7KH�$*0�ZLOO�WDNH�SODFH�RQ�0D\��� WK�
DW�:HVWZRUWK�8QLWHG�&KXUFK�������
*URVYHQRU�$YH���LQ�:LQQLSHJ��

,W�EHJLQV�DW�������ZLWK�WKH�NH\QRWH�WR�
EHJLQ�GLUHFWO\�DIWHU��DW��SP��$�4 	 $�
VHVVLRQ�ZLOO�IROORZ���

$GPLVVLRQ�LV�RSHQ�WR�WKH�SXEOLF���
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8SFRPLQJ�HYHQWV���

x� 3XEOLF�VSHDNLQJ�FRPSH�
WLWLRQ��$SULO�� � WK��

x� $QQXDO�*HQHUDO�0HHW�
LQJ��0D\���WK�
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FRPSHWLWLRQ��
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%RRN�UHYLHZ��
³$LGLQJ�3HDFH"�
7KH�UROH�RI�
1*2V�LQ�$UPHG�
&RQIOLFẂ�

� �

�7KH�8QLWHG�1DWLRQV�$VVRFLDWLRQ�LQ�&DQDGD��:LQQLSHJ�%UDQFK�² �$�%HWWHU�:RUOG�6WDUWV�+HUH�

7KH�'DODL�/DPD��7L EHW¶V�H[LOHG�VSLULWXDO�OHDGHU�
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8 QLWHG�1 DWLRQV�$ VVRFLDWLRQ�LQ�&DQDGD² : LQQLSHJ�%UDQFK�%RDUG�RI�' LUHFWRUV��
$VKRN�$WKDYDOH��3UHVLGHQW��������������0DUFLH�+DZUDQLN������(NDWHULQD�.DOLQLFKHQNR���������������'U��$OLFH�&KHDWOH\�����/OR\G�. RUQHOVRQ�
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VH[ XDO�VHUYLFHV�
IRU�P RQH\� DQG��
Z KDWHYHU�\R XU�
IHHOLQJV�DERXW�

WKDW��LW�LV�
GLIIHUHQW�IURP�

WUDIILFNLQJ��
7UDIILFNLQJ� DQG�
SURVWLWXWLRQ�DUH�

ERWK�FRP SOH[�
LVVXHV��EXW�WKH\�
UHTXLUH�GLII HUHQW�

VROXWLRQV´�

� -XKX�7KXNUDO�
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: 20( 1 6�( �1( : 6��7KH�VSRW�
OLJKW�WKDW�KDV�EHHQ�WUDLQHG�RQ�
(OLRW�6SLW]HU
V�VH[�OLIH�WKLV�SDVW�
ZHHN�VKRXOG�DOVR�KHOS�LOOXPLQDWH�
RXU�ZKROH�UDPVKDFNOH�VWUXFWXUH�
RI �ODZV�DQG�SROLFLHV�WKDW�VXU�
URXQG�SURVWLWXWLRQ�DQG�KXPDQ�
WUDIILFNLQJ��
�
: H�GR�QRW�\ HW�NQRZ�ZKDW�WKH�
1 HZ� <RUN�JRYHUQRU�GLG�RU�GLG�
QRW�GR�LQ�KLV�SHUVRQDO�OLIH��EXW�ZH�
GR�NQRZ�VRPHWKLQJ�DERXW�KLV�
SROLFLHV�LQ�WKLV�DUHD��EHFDXVH�ZH�
KHOSHG�ZULWH�WKHP� �
�
$V�ODZ\HUV�DQG�DGYRFDWHV�ZKR�
VHHN�WR�SURWHFW�WKH�ULJKWV�RI �VH[�
ZRUNHUV��ZH�DQG�RXU�SDUWQHUV�
ZRUNHG�ZLWK�6SLW]HU
V�RIILFH�RQ�
WKH�DQWL�WUDIILFNLQJ�ODZ�WKDW�WKH�
VWDWH�RI�1 HZ� <RUN�SDVVHG�LQ�������
RQH�RI �WKH�WRXJKHVW�VXFK�ODZV�LQ�
WKH�FRXQWU\��
�
3URVWLWXWLRQ�DQG�SURPRWLQJ�DQG�
SDWURQL]LQJ�SURVWLWXWLRQ�DUH�DO�
UHDG\� FULPLQDOL]HG�LQ�1HZ� <RUN�
VWDWH��7KLV�ODZ�FODULILHG�WKH�W\ SHV�
RI �FRHUFLYH�FRQGXFW�WKDW�FRQVWL�
WXWH�KXPDQ�WUDIILFNLQJ�DQG�VHW�
KLJKHU�SHQDOWLHV�DQG�DOVR�FUHDWHG�
D�FULPH�RI �KXP DQ�WUDIILFNLQJ�IRU�
DOO�RWKHU�VHFWRUV�ZKHUH�WUDIILFNLQJ�
RFFXUV��OLNH�GRP HVWLF�ZRUN�DQG�
DJULFXOWXUDO�ZRUN��
�
%HIRUH�WKH�ODZ�ZDV�SDVVHG��ZH�
DUJXHG�RYHU�ZKDW�ZH�VDZ�DV�WKH�
OHJLVODWLRQ
V��DQG�WKH�JRYHUQRU
V�
RIILFH
V��H[ FHVVLYH�IRFXV�RQ�DW�
WDFNLQJ�SURVWLWXWLRQ�UDWKHU�WKDQ�
WUDIILFNLQJ��Z KLFK�LV�FRHUFLRQ�RU�
WULFNHU\�LQWR�IRUFHG�ODERU�RI �DQ\�
NLQG�LQFOXGLQJ�IDUP��GRP HVWLF�RU�
IDFWRU\� ZRUN��DV�ZHOO�DV�VH[� ZRUN��
�
' LIIHUHQW�6ROXWLRQV�
�
3URVWLWXWLRQ�LV�WKH�SURYLVLRQ�RI �
VH[ XDO�VHUYLFHV�IRU�PRQH\�DQG��
ZKDWHYHU�\ RXU�IHHOLQJV�DERXW�WKDW��
LW�LV�GLIIHUHQW�IURP�WUDIILFNLQJ��
7UDIILFNLQJ�DQG�SURVWLWXWLRQ�DUH�
ERWK�FRPSOH[� LVVXHV��EXW�WKH\�
UHTXLUH�GLIIHUHQW�VROXWLRQV��
�
+XP DQ�WUDIILFNLQJ�LV�DSSURSUL�
DWHO\�SXQLVKHG�WKURXJK�WKH�FULP L�
QDO�MXVWLFH�V\VWHP ��DOWKRXJK�ODZ�
HQIRUFHPHQW�VKRXOG�QRW�EH�WKH�
VROH�IRFXV�IRU�D�VROXWLRQ��+RZ�
HYHU��VH[� ZRUNHUV�QHHG�WR�KDYH�
WKHLU�KXP DQ�ULJKWV�SURWHFWHG��
7KH\�QHHG�VHUYLFHV�DQG�UHDOLVWLF�
HFRQRP LF�RSSRUWXQLWLHV�LI �WKH\�
DUH�WU\LQJ�WR�OHDYH�VH[� ZRUN��
$ UUHVWLQJ�SHRSOH�GRHV�QRW�KHOS�
WKHP ��2IWHQ�LW�PDNHV�LW�PRUH�
GLIILFXOW�WR�ILQG�RWKHU�ZRUN�DQG�

SXWV�WKHP�DW�ULVN�IRU�UHPRYDO�IURP�
WKH�FRXQWU\�LI �WKH\�DUH�LPP LJUDQWV��
RU�HYHQ�HYLFWLRQ�IURP�WKHLU�KRPHV��
,URQLFDOO\ ��6SLW] HU�ZDV�YHU\�IR�
FXVHG�RQ�EHHILQJ�XS�SHQDOWLHV�
DJDLQVW�WKH�FOLHQWV�RI �VH[� ZRUNHUV��
RQ�JURXQGV�WKLV�ZRXOG�EH�D�GHWHU�
UHQW�WR�SURVWLWXWLRQ��: H�ORVW�WKLV�
ILJKW��DQG�WKH�SHQDOW\�ZDV�UDLVHG�
IURP�D�%�PLVGHPHDQRU�WR�DQ�$�
PLVGHP HDQRU��
�
: H�DQG�RWKHU�DGYRFDWHV�IRU�VH[�
ZRUNHUV�RSSRVHG�WKLV�DSSURDFK��
EHFDXVH�RXU�GDLO\� H[SHULHQFH�
VKRZV�WKDW�QR�GHWHUUHQW�KDV�\ HW�
VWRSSHG�VH[XDO�GHVLUH�DQG�DOVR�
EHFDXVH�FULP LQDOL]DWLRQ�MXVW�GULYHV�
HYHU\ RQH�LQYROYHG�LQ�WKH�VH[� WUDGH��
LQFOXGLQJ�RXU�FOLHQWV�ZKR�QHHG�
VHUYLFHV�DQG�VDIHW\ ��IXUWKHU�XQGHU�
JURXQG��
�
$EXVH�DQG�WULFNHU\�RI �VH[� ZRUNHUV�
GRHV�RFFXU�DQG�P XVW�EH�SXQLVKHG��
) RU�LQVWDQFH��Z KHQ�D�FOLHQW�RU�
WUDIILFNHU�DVVDXOWV�D�ZRPDQ�RU�
LP SOLHV�WKDW�KHU�IDP LO\�ZLOO�EH�
KDUPHG�VR�WKDW�VKH�ZLOO�EH�WRR�
WUDXPDWL] HG�DQG�DIUDLG�WR�OHDYH��KH�
RU�VKH�VKRXOG�EH�DUUHVWHG�DQG�SXQ�
LVKHG��
�
+ XUWLQJ��1 RW�+HOSLQJ�
�
%XW�SXVKLQJ�SHRSOH�LQWR�WKH�VKDG�
RZ V��E\�PDNLQJ�ZKDW�WKH\�GR�
LOOHJDO�DQG�LQFUHDVLQJ�SHQDOWLHV�
DJDLQVW�WKHLU�FXVWRP HUV��NHHSV�
WKHP�IURP�HYHQ�FDOOLQJ�IRU�KHOS��
PXFK�OHVV�JHWWLQJ�LW��
�
1 HZ� <RUN
V�ODZ� ULJKWO\�PD NHV�
FRHUFHG�SURVWLWXWLRQ�DQG�KXPDQ�
WUDIILFNLQJ�IRU�DOO�MRE�VHFWRUV�IHORQ\�
RIIHQVHV��
�
,Q�FULWLFDO�SURYLVLRQV�WKH�ODZ�DOVR�
H[ SDQGV�VRFLDO�VHUYLFHV�VXFK�DV�
FDVH�PDQDJHP HQW�DQG�VKHOWHU�IRU�
WUDIILFNLQJ�YLFWLP V��
�
,Q�1HZ� <RUN�VWDWH��SURVWLWXWLRQ�LV�
DGGUHVVHG�WKURXJK�WKH�FULP LQDO�DV�
ZHOO�DV�YDULRXV�FLYLO�FRGHV��7KHUH�
DUH�DOVR�QXPHURXV�IHGHUDO�ODZV�WKDW�
LP SOLFDWH�SURVWLWXWLRQ�DFWLYLWLHV��
7KLV�NLQG�RI �RYHUODS�LV�FRQIXVLQJ�
DQG�IULJKWHQLQJ�WR�VH[� ZRUNHUV��
ZKR�RIWHQ�FDOO�XV�WR�DVN�LI �ZKDW�
WKH\�DUH�GRLQJ�LV�LOOHJDO�RU�QRW��
�
7KHUH�LV�WDON�QRZ�WKDW�6SLW]HU��ZKR�
FRXOG�IDFH�D�YDULHW\�RI �FKDUJHV��
PLJKW�EH�FKDUJHG�ZLWK�YLRODWLQJ�
WKH�IHGHUDO�0 DQQ�$FW��ZKLFK�EDUV�
WKH�WUDQVSRUWLQJ�RI �SHRSOH�DFURVV�
VWDWH�OLQHV�IRU�LOOHJDO�VH[XDO�SXU�
SRVHV��,W�LV�DOOHJHG�WKDW�WKH�\ RXQJ�
ZRPDQ�LQ�WKLV�FDVH�WUDYHOHG�IURP�

1 HZ� <RUN�WR�: DVKLQJWRQ�IRU�WKH�
HQFRXQWHU�WKDW�ZDV�FDXJKW�RQ�
ZLUHWDS��
&RQJUHVV�KDV�EHHQ�FRQVLGHULQJ�
DQ�H[SDQVLRQ�RI �WKH�0DQQ�$FW�WR�
FRYHU�WUDQVSRUWDWLRQ�ZLWKLQ�VWDWHV��
EXW�WKLV�LV�D�WHUULEOH�LGHD��
�
1 R�0RUH�0 DQQ�$ FW�
�
) RU�RQH�WKLQJ��DQ\�QHZ� H[SDQ�
VLRQ�RI �WKH�0 DQQ�$FW�ZRXOG�
DJDLQ�FRQIODWH�WUDIILFNLQJ�DQG�
SURVWLWXWLRQ��EULQJLQJ�SROLFH�
PRUH�DQG�PRUH�ZURQJO\�LQWR�WKH�
EHGURRP V�RI �FRQVHQWLQJ�DGXOWV��
7KH�WKUXVW�RI�WKLV�DUJXP HQW�LV�
WKDW�WR�HQG�WUDIILFNLQJ��\ RX�KDYH�
WR�HQG�SURVWLWXWLRQ��ZKLFK�P XG�
GOHV�WKH�WZR�LVVXHV��$ JDLQ��WUDI�
ILFNLQJ�DQG�SURVWLWXWLRQ�DUH�VHSD�
UDWH�LVVXHV��
�
:KHQ�VH[� ZRUNHUV�RU�FKLOGUHQ�
DUH�DEXVHG��FRHUFHG�RU�WULFNHG��
WKH\�QHHG�KHOS��QRW�MDLO��
7KHLU�KXPDQ�ULJKWV�VKRXOG�EH�
SURWHFWHG��QRW�RQO\� IURP�YLROHQFH�
EXW�DOVR�IURP�WKH�SROLFH�ZKR�
URXWLQHO\�DEXVH�WKHP ��
�
7KHUH�LV�QR�LQGLFDWLRQ�\ HW�WKDW�
DQ\�VH[� ZRUNHU�ZDV�DEXVHG�LQ�WKH�
6SLW] HU�FDVH��LI �LQGHHG�WKHUH�LV�
DQ\�FDVH�KHUH�DW�DOO��6KDP LQJ�
KLP�LV�QRW�JRLQJ�WR�VWRS�SURVWLWX�
WLRQ�DQG�LW�ZLOO�GR�QRWKLQJ�WR�KDOW�
WUDIILFNLQJ�LQWR�VH[� ZRUN��
�
+LV�FDVH�LQ�IDFW�VKRZV�RQFH�DJDLQ�
WKDW�DUUHVWLQJ�SHRSOH�MXVW�IRU�
KDYLQJ�VH[��ZKHWKHU�WKH\�DUH�VH[�
ZRUNHUV�RU�FOLHQWV��RQO\� P DNHV�
WKH�VLWXDWLRQ�ZRUVH��
�
8QWLO�ZH�WKLQN�DERXW�DQG�WUHDW�
VH[� ZRUNHUV�DV�KXPDQ�EHLQJV�
UDWKHU�WKDQ�REMHFWV��DV�SHRSOH�
ZLWK�HFRQRPLF�DQG�VRFLDO�QHHGV�
MXVW�OLNH�WKHLU�FOLHQWV��ZH�DUH�QRW�
JRLQJ�WR�GHDO�VXFFHVVIXOO\�ZLWK�
DQ\�RI �WKH�ODUJHU�VRFLDO�DQG�
PRUDO�TXHVWLRQV�WKDW�DULVH�IURP�
WKH�GXUDELOLW\�RI �WKH�ZRUOG
V�
ROGHVW�SURIHVVLRQ��(OLRW�6SLW]HU
V�
VDG�VLWXDWLRQ�LV�SURRI�RI �WKDW��
�
-XKX�7KXNUDO��(VT���LV�WKH�GLUHFWRU�RI�
WKH�6H[�:RUNHUV�3URMHFW�DW�WKH�8UEDQ�
-XVWLFH�&HQWHU�LQ�1HZ�<RUN�&LW\�� 6KH�
KDV�EHHQ�DQ�DGYRFDWH�IRU�WKH�ULJKWV�RI�
LPPLJUDQW�ZRPHQ�LQ� WKH� DUHDV�RI�
KHDOWK�� ZRUN� DQG� VH[XDOLW\� IRU� RYHU�
���\HDUV�G�

&RPP HQW��6H[� ZRUNHUV�QHHG�VDIHW\ ��QRW�SURVHFXWRUV�
2Q�WKH�KHHOV�RI�,QWHUQDWLRQDO�:RPHQ·V�'D\�DQG�1HZ�<RUN·V�(OLRW�6SLW]HU�XSURUDU���
-XKX�7KXNUDO�FRPPHQWV�RQ�WKH�UHDO�WUDJHG\�RI�WKH�WUDGH�
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³$I WHU�IRXU�
KRXUV�RI�LQWHQVH�
QHJ RWLDWLRQ�WKLV�

PR UQLQJ�� WKH�
WHDP�P DGH�
DOPRVW�QR�

SURJ UHVV�RQ�
UHDFKLQJ� DQ�

DJ UHHP HQW�RQ�
J RYHUQP HQW� �́

� . RIL�$QQDQ�

) HHG�WKH�ZRUOG"� : H�DUH�ILJKWLQJ�D�ORVLQJ�EDWWOH��81� DGP LWV�
+ XJH�EXGJHW�GHILFLW�PHDQV�PLOOLRQV�PRUH�IDFH�VWDUYDWLRQ�

/21'21� ³ �7KH�8QLWHG�1D�
WLRQV�ZDUQHG�\ HVWHUGD\�WKDW�LW�QR�
ORQJHU�KDV�HQRXJK�PRQH\�WR�
NHHS�JOREDO�PDOQXWULWLRQ�DW�ED\�
WKLV�\HDU�LQ�WKH�IDFH�RI�D�GUDPDWLF�
XSZDUG�VXUJH�LQ�ZRUOG�FRP PRG�
LW\�SULFHV��Z KLFK�KDYH�FUHDWHG�D�
�QHZ�IDFH�RI�KXQJHU� ���
�
�:H� ZLOO�KDYH�D�SUREOHP�LQ�
FRPLQJ�PRQWKV���VDLG�-RVHWWH�
6KHHUDQ��WKH�KHDG�RI�WKH�81
V�
:RUOG�)RRG�3URJUDP P H��:)3 ���
�:H� ZLOO�KDYH�D�VLJQLILFDQW�JDS�LI�
FRPPRGLW\�SULFHV�UHP DLQ�WKLV�
KLJK��DQG�ZH�ZLOO�QHHG�DQ�H[WUD�
KDOI�ELOOLRQ�GROODUV�MXVW�WR�P HHW�
H[LVWLQJ�DVVHVVHG�QHHGV����
�
:LWK�YROXQWDU\�FRQWULEXWLRQV�
IURP�WKH�ZRUOG
V�ZHDOWK\�QDWLRQV��
WKH�:)3� IHHGV����PLOOLRQ�SHRSOH�
LQ����FRXQWULHV��OHVV�WKDQ�D���WK�
RI�WKH�WRWDO�QXPEHU�RI�WKH�ZRUOG
V�
XQGHUQRXULVKHG��,WV�DJUHHG�
EXGJHW�IRU������ZDV����� EQ�
�…��� EQ���%XW�ZLWK�DQQXDO�IRRG�
SULFH�LQFUHDVHV�DURXQG�WKH�ZRUOG�
RI�XS�WR�����DQG�GUDPDWLF�KLNHV�
LQ�IXHO�FRVWV��WKDW�EXGJHW�LV�QR�
ORQJHU�HQRXJK�HYHQ�WR�PDLQWDLQ�

FXUUHQW�IRRG�GHOLYHULHV��
�
7KH�VKRUWIDOO�LV�DOO�WKH�PRUH�
ZRUU\LQJ�DV�LW�FRP HV�DW�D�WLPH�
ZKHQ�SRSXODWLRQV��P DQ\�LQ�
XUEDQ�DUHDV��ZKR�KDG�WKRXJKW�
WKHP VHOYHV�VHFXUH�LQ�WKHLU�IRRG�
VXSSO\�DUH�QRZ�XQDEOH�WR�DIIRUG�
EDVLF�IRRGVWXIIV��$IJKDQLVWDQ�KDV�
UHFHQWO\�DGGHG�DQ�H[WUD�����PL O�
OLRQ�SHRSOH�WR�WKH�QXPEHU�LW�VD\ V�
DUH�DW�ULVN�RI�PDOQXWULWLRQ�
�
�7KLV�LV�WKH�QHZ�IDFH�RI�KXQJHU���
6KHHUDQ�VDLG��� 7KHUH�LV�IRRG�RQ�
VKHOYHV�EXW�SHRSOH�DUH�SULFHG�RXW�
RI�WKH�PDUNHW��7KHUH�LV�YXOQHU�
DELOLW\�LQ�XUEDQ�DUHDV�ZH�KDYH�
QRW�VHHQ�EHIRUH��7KHUH�DUH�IRRG�
ULRWV�LQ�FRXQWULHV�ZKHUH�ZH�KDYH�
QRW�VHHQ�WKHP�EHIRUH����
:)3�RIILFLDOV�VD\�WKH�H[WUDRUGL�
QDU\�LQFUHDVHV�LQ�WKH�JOREDO�SULFH�
RI�EDVLF�IRRGV�ZHUH�FDXVHG�E\�D�
�SHUIHFW�VWRUP��RI�IDFWRUV��D�ULVH�
LQ�GHPDQG�IRU�DQLPDO�IHHG�IURP�
LQFUHDVLQJO\�SURVSHURXV�SRSXOD�
WLRQV�LQ�,QGLD�DQG�&KLQD��WKH�XVH�
RI�PRUH�ODQG�DQG�DJULFXOWXUDO�
SURGXFH�IRU�ELRIXHOV��DQG�FOLP DWH�
FKDQJH���

�
7KH�LPSDFW�KDV�
EHHQ�IHOW�DURXQG�
WKH�ZRUOG��)RRG�
ULRWV�KDYH�EURNHQ�
RXW�LQ�0RURFFR��
<HP HQ��0H[ LFR��
*XLQHD��0 DXULWD�
QLD��6HQHJDO�DQG�
8]EHNLVWDQ��3DNL�
VWDQ�KDV�UHLQWUR�
GXFHG�UDWLRQLQJ�
IRU�WKH�ILUVW�WLP H�
LQ�WZR�GHFDGHV��
5XVVLD�KDV�IUR]HQ�
WKH�SULFH�RI�PLON��
EUHDG��HJJV�DQG�FRRNLQJ�RLO�IRU�
VL[�PRQWKV��7KDLODQG�LV�DOVR�
SODQQLQJ�D�IUHH]H�RQ�IRRG�VWDSOHV��
$IWHU�SURWHVWV�DURXQG�,QGRQHVLD��
-DNDUWD�KDV�LQFUHDVHG�SXEOLF�IRRG�
VXEVLGLHV��,QGLD�KDV�EDQQHG�WKH�
H[SRUW�RI�ULFH�H[FHSW�WKH�KLJK�
TXDOLW\�EDVP DWL�YDULHW\���
�)RU�XV��WKH�PDLQ�FRQFHUQ�LV�IRU�
WKH�SRRUHVW�FRXQWULHV�DQG�WKH�QHW�
IRRG�EX\HUV���VDLG�) UHGHULF�
0RXVVHDX��D�KXPDQLWDULDQ�SRO�
LF\�DGYLVHU�DW�2[IDP ���)RU�WKH�
SRRUHVW�SRSXODWLRQV���� � �����RI�
LQFRP H�JRHV�RQ�IRRG�SXUFKDVHV��

:H� DUH�FRQFHUQHG�QRZ�DERXW�DQ�
LP PHGLDWH�LQFUHDVH�LQ�PDOQXWUL�
WLRQ�LQ�WKHVH�FRXQWULHV��DQG�WKH�
ODQGOHVV��WKH�IDUPZRUNHUV�WKHUH��
DOO�WKRVH�ZKR�DUH�OLYLQJ�RQ�WKH�
HGJH����
�
0XFK�RI�WKH�EODP H�KDV�EHHQ�SXW�
RQ�WKH�WUDQVIHU�RI�ODQG�DQG�JUDLQV�
WR�WKH�SURGXFWLRQ�RI�ELRIXHO��%XW�
LWV�LPSDFW�KDV�EHHQ�RXWZHLJKHG�
E\�WKH�VKDUS�JURZWK�LQ�GHP DQG�
IURP�D�QHZ�PLGGOH�FODVV�LQ�
&KLQD�DQG�,QGLD�IRU�PHDW�DQG�
RWKHU�IRRGV��ZKLFK�ZHUH�SUHYL�

: 20( 1 6�( �1( : 6��7 KH�VSRW�
OLJKW�WKDW�KDV�EHHQ�WUDLQHG�RQ�
(OLRW�6SLW]HU
V�VH[�OLIH�WKLV�SDVW�
ZHHN�VKRXOG�DOVR�KHOS�LOOXPLQDWH�
RXU�ZKROH�UDPVKDFNOH�VWUXFWXUH�
RI �ODZV�DQG�SROLFLHV�WKDW�VXU�
URXQG�SURVWLWXWLRQ�DQG�KXPDQ�
WUDIILFNLQJ��
�
: H�GR�QRW�\ HW�NQRZ�ZKDW�WKH�
1 HZ� <RUN�JRYHUQRU�GLG�RU�GLG�
QRW�GR�LQ�KLV�SHUVRQDO�OLIH��EXW�ZH�
GR�NQRZ�VRPHWKLQJ�DERXW�KLV�
SROLFLHV�LQ�WKLV�DUHD��EHFDXVH�ZH�
KHOSHG�ZULWH�WKHP��
�
$V�ODZ\HUV�DQG�DGYRFDWHV�ZKR�
VHHN�WR�SURWHFW�WKH�ULJKWV�RI �VH[�
ZRUNHUV��ZH�DQG�RXU�SDUWQHUV�
ZRUNHG�ZLWK�6SLW]HU
V�RIILFH�RQ�
WKH�DQWL�WUDIILFNLQJ�ODZ�WKDW�WKH�
VWDWH�RI�1 HZ� <RUN�SDVVHG�LQ�������
RQH�RI �WKH�WRXJKHVW�VXFK�ODZV�LQ�
WKH�FRXQWU\��
�
3URVWLWXWLRQ�DQG�SURPRWLQJ�DQG�
SDWURQL]LQJ�SURVWLWXWLRQ�DUH�DO�
UHDG\� FULPLQDOL]HG�LQ�1HZ� <RUN�
VWDWH��7KLV�ODZ�FODULILHG�WKH�W\ SHV�
RI �FRHUFLYH�FRQGXFW�WKDW�FRQVWL�
WXWH�KXPDQ�WUDIILFNLQJ�DQG�VHW�
KLJKHU�SHQDOWLHV�DQG�DOVR�FUHDWHG�
D�FULPH�RI �KXP DQ�WUDIILFNLQJ�IRU�
DOO�RWKHU�VHFWRUV�ZKHUH�WUDIILFNLQJ�
RFFXUV��OLNH�GRP HVWLF�ZRUN�DQG�
DJULFXOWXUDO�ZRUN��
�
%HIRUH�WKH�ODZ�ZDV�SDVVHG��ZH�
DUJXHG�RYHU�ZKDW�ZH�VDZ�DV�WKH�
OHJLVODWLRQ
V��DQG�WKH�JRYHUQRU
V�
RIILFH
V��H[ FHVVLYH�IRFXV�RQ�DW�
WDFNLQJ�SURVWLWXWLRQ�UDWKHU�WKDQ�
WUDIILFNLQJ��Z KLFK�LV�FRHUFLRQ�RU�
WULFNHU\�LQWR�IRUFHG�ODERU�RI �DQ\�
NLQG�LQFOXGLQJ�IDUP��GRP HVWLF�RU�
IDFWRU\� ZRUN��DV�ZHOO�DV�VH[� ZRUN��
�
' LIIHUHQW�6ROXWLRQV�
�
3URVWLWXWLRQ�LV�WKH�SURYLVLRQ�RI �
VH[ XDO�VHUYLFHV�IRU�PRQH\�DQG��
ZKDWHYHU�\ RXU�IHHOLQJV�DERXW�WKDW��
LW�LV�GLIIHUHQW�IURP�WUDIILFNLQJ��
7UDIILFNLQJ�DQG�SURVWLWXWLRQ�DUH�
ERWK�FRPSOH[� LVVXHV��EXW�WKH\�
UHTXLUH�GLIIHUHQW�VROXWLRQV��
�
+XP DQ�WUDIILFNLQJ�LV�DSSURSUL�
DWHO\�SXQLVKHG�WKURXJK�WKH�FULP L�
QDO�MXVWLFH�V\VWHP ��DOWKRXJK�ODZ�
HQIRUFHPHQW�VKRXOG�QRW�EH�WKH�
VROH�IRFXV�IRU�D�VROXWLRQ��+RZ�
HYHU��VH[� ZRUNHUV�QHHG�WR�KDYH�
WKHLU�KXP DQ�ULJKWV�SURWHFWHG��
7KH\�QHHG�VHUYLFHV�DQG�UHDOLVWLF�
HFRQRP LF�RSSRUWXQLWLHV�LI �WKH\�
DUH�WU\LQJ�WR�OHDYH�VH[� ZRUN��
$ UUHVWLQJ�SHRSOH�GRHV�QRW�KHOS�
WKHP ��2IWHQ�LW�PDNHV�LW�PRUH�
GLIILFXOW�WR�ILQG�RWKHU�ZRUN�DQG�

SXWV�WKHP�DW�ULVN�IRU�UHPRYDO�IURP�
WKH�FRXQWU\�LI �WKH\�DUH�LPP LJUDQWV��
RU�HYHQ�HYLFWLRQ�IURP�WKHLU�KRPHV��
,URQLFDOO\ ��6SLW] HU�ZDV�YHU\�IR�
FXVHG�RQ�EHHILQJ�XS�SHQDOWLHV�
DJDLQVW�WKH�FOLHQWV�RI �VH[� ZRUNHUV��
RQ�JURXQGV�WKLV�ZRXOG�EH�D�GHWHU�
UHQW�WR�SURVWLWXWLRQ��: H�ORVW�WKLV�
ILJKW��DQG�WKH�SHQDOW\�ZDV�UDLVHG�
IURP�D�%�PLVGHPHDQRU�WR�DQ�$�
PLVGHP HDQRU��
�
: H�DQG�RWKHU�DGYRFDWHV�IRU�VH[�
ZRUNHUV�RSSRVHG�WKLV�DSSURDFK��
EHFDXVH�RXU�GDLO\� H[SHULHQFH�
VKRZV�WKDW�QR�GHWHUUHQW�KDV�\ HW�
VWRSSHG�VH[XDO�GHVLUH�DQG�DOVR�
EHFDXVH�FULP LQDOL]DWLRQ�MXVW�GULYHV�
HYHU\ RQH�LQYROYHG�LQ�WKH�VH[� WUDGH��
LQFOXGLQJ�RXU�FOLHQWV�ZKR�QHHG�
VHUYLFHV�DQG�VDIHW\ ��IXUWKHU�XQGHU�
JURXQG��
�
$EXVH�DQG�WULFNHU\�RI �VH[� ZRUNHUV�
GRHV�RFFXU�DQG�P XVW�EH�SXQLVKHG��
) RU�LQVWDQFH��Z KHQ�D�FOLHQW�RU�
WUDIILFNHU�DVVDXOWV�D�ZRPDQ�RU�
LP SOLHV�WKDW�KHU�IDP LO\�ZLOO�EH�
KDUPHG�VR�WKDW�VKH�ZLOO�EH�WRR�
WUDXPDWL] HG�DQG�DIUDLG�WR�OHDYH��KH�
RU�VKH�VKRXOG�EH�DUUHVWHG�DQG�SXQ�
LVKHG��
�
+ XUWLQJ��1 RW�+HOSLQJ�
�
%XW�SXVKLQJ�SHRSOH�LQWR�WKH�VKDG�
RZ V��E\�PDNLQJ�ZKDW�WKH\�GR�
LOOHJDO�DQG�LQFUHDVLQJ�SHQDOWLHV�
DJDLQVW�WKHLU�FXVWRP HUV��NHHSV�
WKHP�IURP�HYHQ�FDOOLQJ�IRU�KHOS��
PXFK�OHVV�JHWWLQJ�LW��
�
1 HZ� <RUN
V�ODZ� ULJKWO\�PD NHV�
FRHUFHG�SURVWLWXWLRQ�DQG�KXPDQ�
WUDIILFNLQJ�IRU�DOO�MRE�VHFWRUV�IHORQ\�
RIIHQVHV��
�
,Q�FULWLFDO�SURYLVLRQV�WKH�ODZ�DOVR�
H[ SDQGV�VRFLDO�VHUYLFHV�VXFK�DV�
FDVH�PDQDJHP HQW�DQG�VKHOWHU�IRU�
WUDIILFNLQJ�YLFWLP V��
�
,Q�1HZ� <RUN�VWDWH��SURVWLWXWLRQ�LV�
DGGUHVVHG�WKURXJK�WKH�FULP LQDO�DV�
ZHOO�DV�YDULRXV�FLYLO�FRGHV��7KHUH�
DUH�DOVR�QXPHURXV�IHGHUDO�ODZV�WKDW�
LP SOLFDWH�SURVWLWXWLRQ�DFWLYLWLHV��
7KLV�NLQG�RI �RYHUODS�LV�FRQIXVLQJ�
DQG�IULJKWHQLQJ�WR�VH[� ZRUNHUV��
ZKR�RIWHQ�FDOO�XV�WR�DVN�LI �ZKDW�
WKH\�DUH�GRLQJ�LV�LOOHJDO�RU�QRW��
�
7KHUH�LV�WDON�QRZ�WKDW�6SLW]HU��ZKR�
FRXOG�IDFH�D�YDULHW\�RI �FKDUJHV��
PLJKW�EH�FKDUJHG�ZLWK�YLRODWLQJ�
WKH�IHGHUDO�0 DQQ�$FW��ZKLFK�EDUV�
WKH�WUDQVSRUWLQJ�RI �SHRSOH�DFURVV�
VWDWH�OLQHV�IRU�LOOHJDO�VH[XDO�SXU�
SRVHV��,W�LV�DOOHJHG�WKDW�WKH�\ RXQJ�
ZRPDQ�LQ�WKLV�FDVH�WUDYHOHG�IURP�

1 HZ� <RUN�WR�: DVKLQJWRQ�IRU�WKH�
HQFRXQWHU�WKDW�ZDV�FDXJKW�RQ�
ZLUHWDS��
&RQJUHVV�KDV�EHHQ�FRQVLGHULQJ�
DQ�H[SDQVLRQ�RI �WKH�0DQQ�$FW�WR�
FRYHU�WUDQVSRUWDWLRQ�ZLWKLQ�VWDWHV��
EXW�WKLV�LV�D�WHUULEOH�LGHD��
�
1 R�0RUH�0 DQQ�$ FW�
�
) RU�RQH�WKLQJ��DQ\�QHZ� H[SDQ�
VLRQ�RI �WKH�0 DQQ�$FW�ZRXOG�
DJDLQ�FRQIODWH�WUDIILFNLQJ�DQG�
SURVWLWXWLRQ��EULQJLQJ�SROLFH�
PRUH�DQG�PRUH�ZURQJO\�LQWR�WKH�
EHGURRP V�RI �FRQVHQWLQJ�DGXOWV��
7KH�WKUXVW�RI�WKLV�DUJXP HQW�LV�
WKDW�WR�HQG�WUDIILFNLQJ��\ RX�KDYH�
WR�HQG�SURVWLWXWLRQ��ZKLFK�P XG�
GOHV�WKH�WZR�LVVXHV��$ JDLQ��WUDI�
ILFNLQJ�DQG�SURVWLWXWLRQ�DUH�VHSD�
UDWH�LVVXHV��
�
:KHQ�VH[� ZRUNHUV�RU�FKLOGUHQ�
DUH�DEXVHG��FRHUFHG�RU�WULFNHG��
WKH\�QHHG�KHOS��QRW�MDLO��
7KHLU�KXPDQ�ULJKWV�VKRXOG�EH�
SURWHFWHG��QRW�RQO\� IURP�YLROHQFH�
EXW�DOVR�IURP�WKH�SROLFH�ZKR�
URXWLQHO\�DEXVH�WKHP ��
�
7KHUH�LV�QR�LQGLFDWLRQ�\ HW�WKDW�
DQ\�VH[� ZRUNHU�ZDV�DEXVHG�LQ�WKH�
6SLW] HU�FDVH��LI �LQGHHG�WKHUH�LV�
DQ\�FDVH�KHUH�DW�DOO��6KDP LQJ�
KLP�LV�QRW�JRLQJ�WR�VWRS�SURVWLWX�
WLRQ�DQG�LW�ZLOO�GR�QRWKLQJ�WR�KDOW�
WUDIILFNLQJ�LQWR�VH[� ZRUN��
�
+LV�FDVH�LQ�IDFW�VKRZV�RQFH�DJDLQ�
WKDW�DUUHVWLQJ�SHRSOH�MXVW�IRU�
KDYLQJ�VH[��ZKHWKHU�WKH\�DUH�VH[�
ZRUNHUV�RU�FOLHQWV��RQO\� P DNHV�
WKH�VLWXDWLRQ�ZRUVH��
�
8QWLO�ZH�WKLQN�DERXW�DQG�WUHDW�
VH[� ZRUNHUV�DV�KXPDQ�EHLQJV�
UDWKHU�WKDQ�REMHFWV��DV�SHRSOH�
ZLWK�HFRQRPLF�DQG�VRFLDO�QHHGV�
MXVW�OLNH�WKHLU�FOLHQWV��ZH�DUH�QRW�
JRLQJ�WR�GHDO�VXFFHVVIXOO\�ZLWK�
DQ\�RI �WKH�ODUJHU�VRFLDO�DQG�
PRUDO�TXHVWLRQV�WKDW�DULVH�IURP�
WKH�GXUDELOLW\�RI �WKH�ZRUOG
V�
ROGHVW�SURIHVVLRQ��(OLRW�6SLW]HU
V�
VDG�VLWXDWLRQ�LV�SURRI�RI �WKDW��
�
-XKX�7KXNUDO��(VT���LV�WKH�GLUHFWRU�RI�
WKH�6H[�:RUNHUV�3URMHFW�DW�WKH�8UEDQ�
-XVWLFH�&HQWHU�LQ�1HZ�<RUN�&LW\�� 6KH�
KDV�EHHQ�DQ�DGYRFDWH�IRU�WKH�ULJKWV�RI�
LPPLJUDQW�ZRPHQ�LQ� WKH� DUHDV�RI�
KHDOWK�� ZRUN� DQG� VH[XDOLW\� IRU� RYHU�
���\HDUV�G�

$ QQDQ��. HQ\D�IDFWLRQV�
QRW�FDSDEOH
�RI�DJUHHP HQW�&RPP HQW��6H[� ZRUNHUV�QHHG�VDIHW\ ��QRW�SURVHFXWRUV�
2Q�WKH�KHHOV�RI�,QWHUQDWLRQDO�:RPHQ·V�'D\�DQG�1HZ�<RUN·V�(OLRW�6SLW]HU�XSURUDU���
-XKX�7KXNUDO�FRPPHQWV�RQ�WKH�UHDO�WUDJHG\�RI�WKH�WUDGH�

1$,52%,��81�1H ZVZLUH�����
.RIL�$ QQDQ�KDV�WKUHDWHQHG�WR�
OHDYH�DV�P HGLDWRU�LQ�WKH�WHQVH�
.HQ\ DQ�SRZ HU�VKDULQJ�WDONV�LI�D�
TXLFN�DJUHHPHQW�LV�QRW�UHDFKHG��D�
VHQLRU�DLGH�WR�IRUP HU�8�1��FKLHI�
VDLG�0RQGD\ ��
�
1HJRWLDWLQJ�WHDPV�IRU�. HQ\D
V�
JRYHUQPHQW�DQG�RSSRVLWLRQ�OHIW�
WKH�WDONV�DIWHU�RQO\�KDOI�D�GD\�
0RQGD\��6RXUFHV�FORVH�WR�WKH�
QHJRWLDWLRQV�VDLG�WKH�WDONV�KDG�
UHDFKHG�D�VWDQGVWLOO�
$QQDQ��WKH�IRUP HU�8�1��VHFUH�
WDU\�JHQHUDO�DQG�FKLHI�P HGLDWRU�
LQ�WKH�SURFHVV��H[ SUHVVHG�GLV�
SOHDVXUH��
�
�$IWHU�IRXU�KRXUV�RI�LQWHQVH�QH�
JRWLDWLRQ�WKLV�PRUQLQJ��WKH�WHDP�
PDGH�DOPRVW�QR�SURJUHVV�RQ�
UHDFKLQJ�DQ�DJUHHPHQW�RQ�JRY�
HUQPHQW���$ QQDQ�VDLG�LQ�D�VWDWH�
PHQW���,�KDG�WR�FRQFOXGH�WKDW�
WKH\�ZHUH�QRW�FDSDEOH�RI�UHVROY�
LQJ�WKH�RXWVWDQGLQJ�LVVXHV���
$QQDQ�P HW�ZLWK�OHDGHUV�RI�ERWK�
VLGHV�0RQGD\�WR�LPSORUH�WKHP�WR�
FRPH�WR�DQ�DJUHHPHQW��
�
$�VHQLRU�DLGH�VDLG�WKDW�$QQDQ�
�EHOLHYHV�WKDW�LI�JHQXLQH�SROLWLFDO�

ZLOO�KDG�SUHYDLOHG��WKH�SUREOHPV�
FRXOG�KDYH�EHHQ�UHVROYHG�D�ZHHN�
RU�WZR�DJR��+H�KDV�VXVSHQGHG�D�
ORW�RI�LPSRUWDQW�DFWLYLWLHV�WR�KHOS�
.HQ\ D��$ QG�LI�WKLV�IRRW�GUDJJLQJ�
FRQWLQXHV�LW�LV�XQOLNHO\�WKDW�KH�
ZLOO�EH�DEOH�WR�KDQJ�RQ���
�
$QQDQ�DVNHG�IRU�ERWK�3UHVLGHQW�
0ZDL�.L EDNL�DQG�RSSRVLWLRQ�
OHDGHU�5 DLOD�2GLQJD�WR��JLYH�
WKHLU�QHJRWLDWRUV�FOHDU�LQVWUXF�
WLRQV�VR�WKDW�ZH�FDQ�PRUH�VZLIWO\�
WR�D�FRQFOXVLRQ���VRXUFHV�ZLWK�
$QQDQ
V�WHDP�VDLG��%XW�VRXUFHV�
FORVH�WR�WKH�QHJRWLDWLRQV�VDLG�
WKHUH�UHP DLQHG�GHILQLWH�VWLFNLQJ�
SRLQWV�WR�ILQGLQJ�D�VROXWLRQ��
�
,W�ZDV�QRW�LP P HGLDWHO\�FOHDU�
ZKDW�WKRVH�VWLFNLQJ�SRLQWV�ZHUH��
9LROHQFH�HUXSWHG�LQ�.HQ\ D�DIWHU�
WKH�'HFHP EHU����SUHVLGHQWLDO�
HOHFWLRQ��Z KHQ�LQFXPEHQW�. LEDNL�
RI�WKH�3DUW\�RI�1DWLRQDO�8QLW\�
ZDV�GHFODUHG�YLFWRU��2GLQJD
V�
EDFNHUV�VDLG�WKH�HOHFWLRQ�ZDV�
ULJJHG��DQG�KH�DQG�KLV�VXSSRUWHUV�
GHFOLQHG�WR�UHFRJQL]H�LW�DV�YDOLG��
%RWK�VLGHV�VDLG�0RQGD\�WKH�
JRYHUQPHQW�KDG�DJUHHG�WR�WKH�
RSSRVLWLRQ�2UDQJH�' HPRFUDWLF�
0RYHPHQW
V�GHP DQG�WR�KDYH�WKH�

SULPH�PLQLVWHU
V�MRE��7KH�SRZHUV�
RI�WKDW�SRVW�DQG�GHWDLOV�RI�LWV�FUHD�
WLRQ�ZHUH�XQGHU�GLVFXVVLRQ��
7KH�RSSRVLWLRQ�SDUW\�DOVR�KDV�VDLG�
LW�ZDQWV�D�SURSRUWLRQDO�VKDULQJ�RI�
SRZHUV�LQ�DQ\�QHZ�JRYHUQPHQW��
7KH�RSSRVLWLRQ�WKUHDWHQHG�ODVW�
ZHHN�WR�HPEDUN�RQ�D�PDVV�FLYLO�
GLVREHGLHQFH�FDP SDLJQ�LI�LWV�GH�
PDQGV�ZHUH�QRW�PHW��HPSOR\LQJ�
VXFK�WDFWLFV�DV�ZRUN�VORZGRZQV�WR�
DSSO\�SUHVVXUH�LQ�WKH�WDONV��
�
7KH�ILJKWLQJ�WKDW�IROORZHG�'HFHP�
EHU
V�HOHFWLRQ�KDV�EURNHQ�GRZQ�
DORQJ�WULEDO�OLQHV��0H PEHUV�RI�
.LEDNL
V�.LNX\X�WULEH�DQG�2GLQJD
V�
/XR�WULEH�KDYH�EHHQ�LQ�WKH�PLGGOH�
RI�WKH�HWKQLF�FODVKHV��
%RWK�VLGHV�HYHQWXDOO\�DJUHHG�WR�
WDONV�DQG�DSSURYHG�WKH�FUHDWLRQ�RI�
DQ�LQGHSHQGHQW�FRP P LWWHH�WR�LQ�
YHVWLJDWH�LUUHJXODULWLHV�LQ�WKH�HOHF�
WLRQ�DQG�VXJJHVW�UHIRUP V��
%XW�WKH�RSSRVLWLRQ�SDUOLDP HQWDU\�
JURXS�KDV�EHHQ�DFFXVLQJ�WKH�UXOLQJ�
SDUW\�RI��SURFUDVWLQDWLRQ�DQG�REYL�
RXV�WLP H�EX\LQJ�JDPHV��DW�WKH�
WDONV��
�
:LWK�ILOHV�IURP�&1 1 �
�
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6HFRQG�FDOO�IRU�SXEOLF�VSHDNLQJ�FRP SHWLWRUV�
RXVO\�YLHZHG�DV�OX[XULHV��
�
�7KH�IXQGDPHQWDO�FDXVH�LV�KLJK�
LQFRP H�JURZWK���VDLG�-RDFKLP�YRQ�
%UDXQ��WKH�KHDG�RI�WKH�,QWHUQDWLRQDO�
)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH���,�
HVWLPDWH�WKLV�LV�KDOI�WKH�VWRU\��7KH�
ELRIXHOV�LV�DQRWKHU������7K HQ�WKHUH�
DUH�ZHDWKHU�LQGXFHG�HUUDWLF�FKDQJHV�
ZKLFK�FDXVHG�LUULWDWLRQ�LQ�ZRUOG�
IRRG�PDUNHWV��7KHVH�WKLQJV�KDYH�
HDWHQ�LQWR�ZRUOG�OHYHOV�RI�JUDLQ�VWRU�
DJH��
�
�7KH�ORZHU�WKH�UHVHUYHV��WKH�PRUH�
QHUYRXV�WKH�P DUNHWV�EHFRPH��DQG�
WKH�LQFUHDVHG�YRODWLOLW\�LV�SDUWLFXODUO\�
GHWULPHQWDO�WR�WKH�SRRU�ZKR�KDYH�
VPDOO�DVVHWV���

�
7KH�LPSDFW�RI�FOLPDWH�FKDQJH�ZLOO�
DP SOLI\�WKDW�DOUHDG\�GDQJHURXV�
YRODWLOLW\��5 HFRUG�IORRGLQJ�LQ�ZHVW�
$IULFD��D�SURORQJHG�GURXJKW�LQ�$XV�
WUDOLD�DQG�XQXVXDOO\�VHYHUH�VQRZ �
VWRUP V�LQ�&KLQD�KDYH�DOO�KDG�DQ�
LP SDFW�RQ�IRRG�SURGXFWLRQ��
�7KH�FOLPDWH�FKDQJH�IDFWRU�LV�VR�IDU�
VPDOO�EXW�LW�LV�ERXQG�WR�JHW�ELJJHU���
9RQ�%UDXQ�VDLG���7KDW�LV�WKH�ORQJ�
WHUP�ZRUU\�DQG�WKH�PDUNHWV�DUH�
WU\LQJ�WR�LQWHUQDOLVH�LW����
�
7KH�: )3�LV�KROGLQJ�DQ�HP HUJHQF\�
P HHWLQJ�LQ�5RP H�RQ�) ULGD\ ��DW�
ZKLFK�LWV�VHQLRU�PDQDJHUV�ZLOO�PHHW�
ERDUG�P HPEHUV�WR�EULHI�WKHP�RQ�WKH�
VFDOH�RI�WKH�SUREOHP ��7KHUH�ZLOO�WKHQ�

EH�D�FDVH�E\�FDVH�DVVHVVP HQW�RI�WKH�
VHULRXVQHVV�RI�WKH�VLWXDWLRQ�LQ�WKH�
DIIHFWHG�FRXQWULHV��EHIRUH�WKH�:)3�
IRUPDOO\�DVNV�IRU�DQ�LQFUHDVHG�
EXGJHW�DW�LWV�H[ HFXWLYH�ERDUG�P HHW�
LQJ�LQ�-XQH���
�
%XW�WKH�GRQRU�FRXQWULHV�DUH�DOVR�
IDFLQJ�KLJKHU�IXHO�DQG�WUDQVSRUW�
FRVWV��)RU�WKH�ELJJHVW�86�IRRG�DLG�
SURJUDP P H��QRQ�IRRG�FRVWV�QRZ�
DFFRXQW�IRU�����RI�WRWDO�SURJUDP P H�
H[SHQGLWXUH��

�
%\�-XOLDQ�%RUJHU�RI�¶7KH�*XDUGLDQ·�
�
�
�

) RRG�VKRUWDJH��&RQWLQXHG�IURP�SUHYLRXV�SDJH�� �

³ %XUP D¶V�
VDIIURQ� ZDV KHG�

VWUHHWV�KDYH�
EHFRP H�D�

GLVWDQW��IDGHG�
PH P RU\� LQ�WKH�
IDVW� FKDQJ LQJ�
ZR UOG�RI� QHZV�
KHDGOLQHV��DQG�

LWV�PLOLWDU\�
UXOHUV�VHHP�WR�

EH�WDNLQJ�
DGYDQWDJ H�RI�
WKH�Z RUOG¶V�
GLVUHJDUǴ ��

%XUP D¶V�FRQIOLFW�VOLSV�IURP� ZRUOG�KHDGOLQHV�
7KH�LQFUHGLEOH�SLFWXUHV�RI�%XUP D·V�
VDIIURQ�ZDVKHG�VWUHHWV�KDYH�EHFRPH�
D�GLVWDQW��IDGHG�PHPRU\�LQ�WKH�IDVW�
FKDQJLQJ�ZRUOG�RI�QHZV�KHDGOLQHV��
DQG�LWV�PLOLWDU\�UXOHUV�VHHP�WR�EH�
WDNLQJ�DGYDQWDJH�RI�WKH�ZRUOG·V�
GLVUHJDUG����
�
%XUP D
V�PLOLWDU\�OHDGHU�\ HVWHUGD\�
XUJHG�FLWL]HQV�WR�MRLQ�ZLWK�WKH�DUPHG�
IRUFHV�WR�FUXVK��GHVWUXFWLYH�HOH�
PHQWV��VDLG�WR�EH�WU\LQJ�WR�GHVWDEL�
OL]H�WKH�LVRODWHG�QDWLRQ��'XULQJ�D�
UDUH�SXEOLF�DSSHDUDQFH��7KDQ�6KZH�
DOVR�LQVLVWHG�KH�ZRXOG�QRW�FOLQJ�WR�
SRZHU�DW�DQ\�FRVW�EXW�KRQRXU�WKH�
YLFWRUV�RI�WKH�JHQHUDO�HOHFWLRQ�GXH�LQ�
����� �
�
,Q�D�QDWLRQDOO\�WHOHYLVHG����PLQXWH�
VSHHFK�WR�PDUN�WKH�DQQXDO�$UPHG�
)RUFHV�'D\�KROLGD\��WKH�UHFOXVLYH�
7KDQ�6KZ H������PDGH�VHYHUDO�UHIHU�
HQFHV�WR�0D\
V�UHIHUHQGXP�RQ�WKH�
GUDIW�FRQVWLWXWLRQ�WKDW�ZLOO�SDYH�WKH�
ZD\�IRU�WKH�SROO��
�
&ULWLFV�KDYH�GHQRXQFHG�WKH�GUDIW�
FRQVWLWXWLRQ��SDUW�RI�WKH�MXQWD
V�
VHYHQ�VWHS��URDG�PDS�WR�GHPRFUDF\ ���
DV�D�UXVH�WR�FRQVROLGDWH�WKH�PLOLWDU\
V�
SRZHU��2 SSRQHQWV�RI�WKH�UHJLP H��
VXFK�DV�WKH�1DWLRQDO�/HDJXH�IRU�
'HPRF UDF\��OHG�E\�WKH�GHWDLQHG�
RSSRVLWLRQ�OHDGHU�$XQJ�6DQ�6XX�.\ L��
ZHUH�H[ FOXGHG�IURP�WKH�GUDIWLQJ�
SURFHVV��ZKLFK�WRRN����\HDUV��
�
+RZ HYHU��WKH�LQIRUPDWLRQ�P LQLVWHU��
%ULJDGLHU�* HQHUDO�.\DZ�+VDQ��
\HVWHUGD\�VDLG�WKH�JRYHUQPHQW�
ZRXOG�WU\�WR�HQVXUH�D��IUHH�DQG�IDLU��
YRWH��WKRXJK�WKH�QHZ�FRQVWLWXWLRQ�
ZDV�QRW�\HW�IXOO\�SXEOLVKHG��
�
%HIRUH�DQ�DXGLHQFH�RI�GLSORP DWV�DQG�
VHQLRU�%XUP HVH�PLOLWDU\��DW�D�YHQXH�

LQ�WKH�QHZ�FDSLWDO��1D\ S\L�
GDZ��7KDQ�6KZH�FRQ�
IRXQGHG�UXPRXUV�RI�IDLOLQJ�
KHDOWK�E\�VWDQGLQJ�IRU�DQ�
KRXU�LQ�WKH�WURSLFDO�KHDW�WR�
UHYLHZ��������WUR RSV��SROLFH�
DQG�ILUH�EULJDGHV��+ H�P DGH�
QR�PHQWLRQ�RI�WKH�VXSSUHV�
VLRQ�RI�WKH�XSULVLQJ�VL[�
PRQWKV�DJR�ZKHQ�DW�OHDVW�
���SHRSOH�GLHG�DIWHU�VROGLHUV�
RSHQHG�ILUH�RQ�PRQNV�DQG�
SUR�GHPRFUDF\�SURWHVWHUV��
%XW�LQ�DQ�REOLTXH�DOOXVLRQ�
WKDW�EHWUD\ HG�IHDU�RI�IXUWKHU�
XQUHVW��KH�SUHVVHG�WKH�
DUP HG�IRUFHV�WR��MRLQ�KDQGV�
ZLWK�WKH�SHRSOH�WR�FUXVK�
LQWHUQDO�DQG�H[WHUQDO�GH�
VWUXFWLYH�HOHP HQWV�VDERWDJ�
LQJ�VWDELOLW\�DQG�SURJUHVV�RI�
WKH�VWDWH� ��
�
+H�VDLG�WKH�PLOLWDU\�OHDGHU�
VKLS�WKDW�KDG�UXOHG�%XUP D�IRU����
\HDUV�QRZ�KDG��D�VLQFHUH�DLP�IRU�
GHYHORSLQJ�WKH�FRXQWU\�ZLWKRXW�DQ\�
FUDYLQJV�IRU�SRZHU��� + H�DGGHG��� 7KH�
GUDIW�FRQVWLWXWLRQ�KDV�EHHQ�FRP�
SOHWHG�DQG�WKH�FRQVWLWXWLRQDO�UHIHUHQ�
GXP�ZLOO�EH�KHOG�LQ�0D\ ��+ DQGLQJ�
RYHU�RI�VWDWH�SRZHU�FDQ�EH�GRQH�DIWHU�
PXOWL�SDUW\�HOHFWLRQV�����LQ������� �
�
7KH�VHFUHF\�VXUURXQGLQJ�0D\
V�
FRQVWLWXWLRQDO�UHIHUHQGXP ��WKUHDWV�RI�
LP SULVRQP HQW�IRU�DQ\RQH�FDP SDLJQ�
LQJ�DJDLQVW�LW��DQG�WKH�UHMHFWLRQ�RI�D�
81�RIIHU�RI�LQWHUQDWLRQDO�PRQLWRUV�
DQG�WHFKQLFDO�KHOS��KDYH�IXHOOHG�
VXVSLFLRQ�RYHU�WKH�OHJLWLP DF\�RI�WKH�
YRWLQJ�SURFHVV��
�
0HDQZKLOH�DQ�XQGHUJURXQG�FDP�
SDLJQ�DJDLQVW�WKH�SOHELVFLWH�KDV�EHHQ�
GLVWULEXWLQJ�OHDIOHWV�DQG�IO\HUV��2QH�
7�VKLUW�VORJDQ�SDVVHV�LWVHOI�RII�DV�D�

SXEOLF�KHDOWK�PHVVDJH��VKRXWLQJ�
�12��ZLWK�WKH�ZRUG��VPRNLQJ��
SULQWHG�GLVFUHHWO\�EHQHDWK��
*HQ�. \ DZ�+VDQ��EULHILQJ�ORFDO�
PHGLD�DKHDG�RI�$ UP HG�)RUFHV�'D\��
LQVLVWHG�WKH�QHZ�FRQVWLWXWLRQ��ZKLFK�
UHVHUYHV�D�TXDUWHU�RI�SDUOLDPHQWDU\�
VHDWV�IRU�WKH�PLOLWDU\��ZDV�D�JRRG�
VWDUWLQJ�SRLQW���6RPHWKLQJ�LV�EHWWHU�
WKDQ�QRWKLQJ��� KH�VDLG���+ DYLQJ�D�
FRQVWLWXWLRQ�LV�EHWWHU�WKDQ�KDYLQJ�QR�
FRQVWLWXWLRQ��2QFH�ZH�KDYH�VRP H�
WKLQJ��ZH�FDQ�LP SURYH�LW�JUDGXDOO\�
VWHS�E\�VWHS���
�

,QFOXGLQJ�D�UHSRUW�E\� ,DQ�0DF.LQQRQ��
7KH�*XDUGLDQ·V�VRXWKHDVW�$VLD�FRUUH�
VSRQGHQW��

�

³7 KH�
IX QGDP HQWDO�
FDXVH�LV�KLJ K�

LQFRP H�
JURZWK«�

ELRIXHOV�LV�
DQRWKHU�� �� ´ � �

� -RDFKLP�YRQ�
%UDXQ�
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6HFRQG�FDOO�IRU�SXEOLF�VSHDNLQJ�FRP SHWLWRUV��
&RPSHWLWLRQ�RSHQ�WR�0DQLWRED�VWXGHQWV�

)RUZ DUG�7R��
�
81$&�:LQQLSHJ�
� � ��3RUWDJH�$YH��
5�%�� ( � �

� �$�%(77(5� : 25/ '� 67$57 6�+(5( �

�
-RLQ�RU�5HQHZ�7R �

GD\ � �
�

81$ &� VWULYHV�IRU�D�
EHWWHU�ZRUOG�WKURXJK�
D�YDULHW\�RI� SURMHFWV�

IRFXVHG�RQ��
VSHFLILF�LVVXHV�DQG��

DXGLHQFHV���

:H� Z RUN�FORVHO\�ZLWK�
WKH�HGXFDWLRQDO�FRP �

PXQLWLHV�LQ�HYHU\�
SURYLQFH�DQG�WHUULWRU\�
WR�EXLOG�WKHLU�FDSDFLW\�

WR�HGXFDWH�\RXQJ�
SHRSOH�IURP� D�JOREDO�

SHUVSHFWLYH���

:H�DOVR�Z RUN�GLUHFWO\�
ZLWK�\RXWK��FKDOOHQJ�
LQJ�WKHP�WR�GHYHORS�
WKH�WRROV�DQG�VNLOOV�

QHFHVVDU\� WR�FRQIURQW�
VRPH�RI�WKH�Z RUOG¶V�
PRVW�FRP SOH[�S URE�

OHPV� �

3OHDVH�&KHFN�$OO�7KDW�$SSO\��

0 HPEHUVKLS�5HQHZDO�
727$/ �

��� �

6XJJHVWHG�
'RQDWLRQ�

�BBBBBB�

2WKHU�

&DVK��HQFORVHG��

0HWKRG�RI� 3D\P HQW�

&KHTXH��HQFORVHG��

*LIW�0HPEHUVKLS��2 QH�<HDU��

1HZ� 0 HP EHUVKLS�

��� �

��� �

�BBBBBB�

�BBBBBB�

4XDQWLW\�

�BBBBBB�

�BBBBBB�

�BBBBBB�

0HPEHUVK LS� , QIR� �

1DPH�

$GGUHVV�

3KRQH�

6XSSRUW�JOREDO�FLWL] HQVKLS��HGXFDWLRQ�DQG�DGYRFDF\ �
5HQHZ�RU�MRLQ�WKH�8QLWHG�1DWLRQV�$VVRFLDWLRQ�LQ�&DQDGD�

RXVO\�YLHZHG�DV�OX[XULHV��
�
�7KH�IXQGDPHQWDO�FDXVH�LV�KLJK�
LQFRP H�JURZWK���VDLG�-RDFKLP�YRQ�
%UDXQ��WKH�KHDG�RI�WKH�,QWHUQDWLRQDO�
)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH���,�
HVWLPDWH�WKLV�LV�KDOI�WKH�VWRU\��7KH�
ELRIXHOV�LV�DQRWKHU������7K HQ�WKHUH�
DUH�ZHDWKHU�LQGXFHG�HUUDWLF�FKDQJHV�
ZKLFK�FDXVHG�LUULWDWLRQ�LQ�ZRUOG�
IRRG�PDUNHWV��7KHVH�WKLQJV�KDYH�
HDWHQ�LQWR�ZRUOG�OHYHOV�RI�JUDLQ�VWRU�
DJH��
�
�7KH�ORZHU�WKH�UHVHUYHV��WKH�PRUH�
QHUYRXV�WKH�P DUNHWV�EHFRPH��DQG�
WKH�LQFUHDVHG�YRODWLOLW\�LV�SDUWLFXODUO\�
GHWULPHQWDO�WR�WKH�SRRU�ZKR�KDYH�
VPDOO�DVVHWV���

�
7KH�LPSDFW�RI�FOLPDWH�FKDQJH�ZLOO�
DP SOLI\�WKDW�DOUHDG\�GDQJHURXV�
YRODWLOLW\��5 HFRUG�IORRGLQJ�LQ�ZHVW�
$IULFD��D�SURORQJHG�GURXJKW�LQ�$XV�
WUDOLD�DQG�XQXVXDOO\�VHYHUH�VQRZ �
VWRUP V�LQ�&KLQD�KDYH�DOO�KDG�DQ�
LP SDFW�RQ�IRRG�SURGXFWLRQ��
�7KH�FOLPDWH�FKDQJH�IDFWRU�LV�VR�IDU�
VPDOO�EXW�LW�LV�ERXQG�WR�JHW�ELJJHU���
9RQ�%UDXQ�VDLG���7KDW�LV�WKH�ORQJ�
WHUP�ZRUU\�DQG�WKH�PDUNHWV�DUH�
WU\LQJ�WR�LQWHUQDOLVH�LW����
�
7KH�: )3�LV�KROGLQJ�DQ�HP HUJHQF\�
P HHWLQJ�LQ�5RP H�RQ�) ULGD\ ��DW�
ZKLFK�LWV�VHQLRU�PDQDJHUV�ZLOO�PHHW�
ERDUG�P HPEHUV�WR�EULHI�WKHP�RQ�WKH�
VFDOH�RI�WKH�SUREOHP ��7KHUH�ZLOO�WKHQ�

EH�D�FDVH�E\� FDVH�DVVHVVP HQW�RI�WKH�
VHULRXVQHVV�RI�WKH�VLWXDWLRQ�LQ�WKH�
DIIHFWHG�FRXQWULHV��EHIRUH�WKH�:)3�
IRUPDOO\�DVNV�IRU�DQ�LQFUHDVHG�
EXGJHW�DW�LWV�H[ HFXWLYH�ERDUG�P HHW�
LQJ�LQ�-XQH���
�
%XW�WKH�GRQRU�FRXQWULHV�DUH�DOVR�
IDFLQJ�KLJKHU�IXHO�DQG�WUDQVSRUW�
FRVWV��)RU�WKH�ELJJHVW�86�IRRG�DLG�
SURJUDP P H��QRQ�IRRG�FRVWV�QRZ�
DFFRXQW�IRU�����RI�WRWDO�SURJUDP P H�
H[SHQGLWXUH��

�
%\�-XOLDQ�%RUJHU�RI�¶7KH�*XDUGLDQ·�
�
�
�

) RRG�VKRUWDJH��&RQWLQXHG�IURP�SUHYLRXV�SDJH�� �

³ %XUP D¶V�
VDIIURQ� ZDV KHG�

VWUHHWV�KDYH�
EHFRP H�D�

GLVWDQW��IDGHG�
PH P RU\� LQ�WKH�
IDVW� FKDQJ LQJ�
ZR UOG�RI� QHZV�
KHDGOLQHV��DQG�

LWV�PLOLWDU\�
UXOHUV�VHHP�WR�

EH�WDNLQJ�
DGYDQWDJ H�RI�
WKH�Z RUOG¶V�
GLVUHJDUǴ ��

:,11,3(* ³ �&DOOLQJ�DOO�0DQLWRED�
+LJK�6FKRRO�VWXGHQWV��:KHWKHU�\RX�
VSHDN�( QJOLVK��) UHQFK�RU�$P HULFDQ�
6LJQ�/ DQJXDJH��ZH�DUH�LQYLWLQJ�\RX�
WR�SDUWLFLSDWH�LQ�RXU�$ QQXDO�3XEOLF�
6SHDNLQJ�&RQWHVW��WR�WDNH�SODFH�WKLV�
$ SULO���
�
7KLV�\ HDU·V�FDWHJRULHV�KLJKOLJKW�WKH�
81·V�SXVK�WR�PDNH�WKLV�GHFDGH�RQH�

RI��´3HDFH�DQG�1RQ�
9LROHQFH�IRU�WKH�&KLOGUHQ�RI�
WKH�:RUOG�µ�6WXGHQWV�DUH�
LQYLWHG�WR�GLVFXVV�WKH�IRO�
ORZLQJ�EURDG�WKHP HV���
�
*U DGHV�� ���� :KDW�ZRXOG�
WKH�ZRUOG�ORRN�OLNH�LI�ZH�
KDG�D�F́XOWXUH�RI�SHDFH�DQG�
QRQ�YLROHQFHµ�IRU�FKLOGUHQ"�
:KDW�VKRXOG�WKH�81�GR�WR�
VWRS�YLROHQFH�DQG�EULQJ�
SHDFH�LQ�WKH�ZRUOG"��� ���
PLQ��

�
*U DGHV�� ���� :KDW�UROH�VKRXOG�WKH�
PHGLD�SOD\�LQ�KHOSLQJ�WR�HVWDEOLVK�D�
´FXOWXUH�RI�SHDFH�DQG�QRQ�YLROHQFHµ�
IRU�FKLOGUHQ"��� ���PL Q��
�
*U DGHV������� ,V�LW�UHDVRQDEOH�WR�ZRUN�
WRZDUG�D�ZRUOG�ZLGH�FXOWXUH�RI�SHDFH�
DQG�QRQ�YLROHQFH�IRU�FKLOGUHQ�DQG�FDQ�
LW�DFWXDOO\�EH�DFFRP SOLVKHG"�� � ��� PLQ���

�
*U DGHV�� ������ ´6 LQFH�ZDUV�EHJLQ�
LQ�WKH�PLQGV�RI�PHQ��LW�LV�LQ�WKH�
PLQGV�RI�PHQ�WKDW�WKH�GHIHQFHV�RI�
SHDFH�PXVW�EH�FRQVWUXFWHGµ��IURP�
WKH�RSHQLQJ�OLQHV�RI�WKH�81(6&2�
&RQVWLWXWLRQ@��: KDW�GRHV�WKLV�PHDQ�
DQG�KRZ�PLJKW�LW�LP SDFW�WKH�ZD\�
ZH�DFKLHYH�D�FXOWXUH�RI�SHDFH"���������������������������������
��������
5HJLVWUDWLRQ�' HDGOLQH��0 DUFK��� ��
������&R P SHWLWLRQ�' DWH��:HGQHV�
GD\��$ SULO��� �������������S �P� �
�
/RFDWLRQ��eFROH�/ HLOD�1RUWK�&RP�
PXQLW\�6FKRRO�����$OODQ�%O\H�'ULYH��
LQ�: LQQLSHJ���
�
)HH���������SHU�FR P SHWLWRU���
3OHDVH�FDOO����������� � ��IRU�IXUWKHU�
LQIRUP DWLRQ���

�
7KH�FRPSHWLWLRQ�LV�FR�VSRQVRUHG�E\� 0%�

(GXFDWLRQ��&LWL]HQVKLS��DQG�<RXWK����
�

/DVW�\HDU¶V�DZDUG�FHUHPRQ\�DW�WKH�OHJLVODWXUH�

%XUP D¶V�FRQIOLFW�VOLSV�IURP� ZRUOG�KHDGOLQHV�
7KH�LQFUHGLEOH�SLFWXUHV�RI�%XUP D·V�
VDIIURQ�ZDVKHG�VWUHHWV�KDYH�EHFRPH�
D�GLVWDQW��IDGHG�PHPRU\�LQ�WKH�IDVW�
FKDQJLQJ�ZRUOG�RI�QHZV�KHDGOLQHV��
DQG�LWV�PLOLWDU\�UXOHUV�VHHP�WR�EH�
WDNLQJ�DGYDQWDJH�RI�WKH�ZRUOG·V�
GLVUHJDUG����
�
%XUP D
V�PLOLWDU\�OHDGHU�\ HVWHUGD\�
XUJHG�FLWL]HQV�WR�MRLQ�ZLWK�WKH�DUPHG�
IRUFHV�WR�FUXVK��GHVWUXFWLYH�HOH�
PHQWV��VDLG�WR�EH�WU\LQJ�WR�GHVWDEL�
OL]H�WKH�LVRODWHG�QDWLRQ��'XULQJ�D�
UDUH�SXEOLF�DSSHDUDQFH��7KDQ�6KZH�
DOVR�LQVLVWHG�KH�ZRXOG�QRW�FOLQJ�WR�
SRZHU�DW�DQ\�FRVW�EXW�KRQRXU�WKH�
YLFWRUV�RI�WKH�JHQHUDO�HOHFWLRQ�GXH�LQ�
������
�
,Q�D�QDWLRQDOO\�WHOHYLVHG����PLQXWH�
VSHHFK�WR�PDUN�WKH�DQQXDO�$UPHG�
)RUFHV�'D\�KROLGD\��WKH�UHFOXVLYH�
7KDQ�6KZ H������PDGH�VHYHUDO�UHIHU�
HQFHV�WR�0D\
V�UHIHUHQGXP�RQ�WKH�
GUDIW�FRQVWLWXWLRQ�WKDW�ZLOO�SDYH�WKH�
ZD\�IRU�WKH�SROO��
�
&ULWLFV�KDYH�GHQRXQFHG�WKH�GUDIW�
FRQVWLWXWLRQ��SDUW�RI�WKH�MXQWD
V�
VHYHQ�VWHS��URDG�PDS�WR�GHPRFUDF\ ���
DV�D�UXVH�WR�FRQVROLGDWH�WKH�PLOLWDU\
V�
SRZHU��2 SSRQHQWV�RI�WKH�UHJLP H��
VXFK�DV�WKH�1DWLRQDO�/HDJXH�IRU�
'HPRF UDF\��OHG�E\�WKH�GHWDLQHG�
RSSRVLWLRQ�OHDGHU�$XQJ�6DQ�6XX�.\ L��
ZHUH�H[ FOXGHG�IURP�WKH�GUDIWLQJ�
SURFHVV��ZKLFK�WRRN����\HDUV��
�
+RZ HYHU��WKH�LQIRUPDWLRQ�P LQLVWHU��
%ULJDGLHU�* HQHUDO�.\DZ�+VDQ��
\HVWHUGD\�VDLG�WKH�JRYHUQPHQW�
ZRXOG�WU\�WR�HQVXUH�D��IUHH�DQG�IDLU��
YRWH��WKRXJK�WKH�QHZ�FRQVWLWXWLRQ�
ZDV�QRW�\HW�IXOO\�SXEOLVKHG��
�
%HIRUH�DQ�DXGLHQFH�RI�GLSORP DWV�DQG�
VHQLRU�%XUP HVH�PLOLWDU\��DW�D�YHQXH�

LQ�WKH�QHZ�FDSLWDO��1D\ S\L�
GDZ��7KDQ�6KZH�FRQ�
IRXQGHG�UXPRXUV�RI�IDLOLQJ�
KHDOWK�E\�VWDQGLQJ�IRU�DQ�
KRXU�LQ�WKH�WURSLFDO�KHDW�WR�
UHYLHZ��������WUR RSV��SROLFH�
DQG�ILUH�EULJDGHV��+ H�P DGH�
QR�PHQWLRQ�RI�WKH�VXSSUHV�
VLRQ�RI�WKH�XSULVLQJ�VL[�
PRQWKV�DJR�ZKHQ�DW�OHDVW�
���SHRSOH�GLHG�DIWHU�VROGLHUV�
RSHQHG�ILUH�RQ�PRQNV�DQG�
SUR�GHPRFUDF\�SURWHVWHUV��
%XW�LQ�DQ�REOLTXH�DOOXVLRQ�
WKDW�EHWUD\ HG�IHDU�RI�IXUWKHU�
XQUHVW��KH�SUHVVHG�WKH�
DUP HG�IRUFHV�WR��MRLQ�KDQGV�
ZLWK�WKH�SHRSOH�WR�FUXVK�
LQWHUQDO�DQG�H[WHUQDO�GH�
VWUXFWLYH�HOHP HQWV�VDERWDJ�
LQJ�VWDELOLW\�DQG�SURJUHVV�RI�
WKH�VWDWH� ��
�
+H�VDLG�WKH�PLOLWDU\�OHDGHU�
VKLS�WKDW�KDG�UXOHG�%XUP D�IRU����
\HDUV�QRZ�KDG��D�VLQFHUH�DLP�IRU�
GHYHORSLQJ�WKH�FRXQWU\�ZLWKRXW�DQ\�
FUDYLQJV�IRU�SRZHU��� + H�DGGHG��� 7KH�
GUDIW�FRQVWLWXWLRQ�KDV�EHHQ�FRP�
SOHWHG�DQG�WKH�FRQVWLWXWLRQDO�UHIHUHQ�
GXP�ZLOO�EH�KHOG�LQ�0D\ ��+ DQGLQJ�
RYHU�RI�VWDWH�SRZHU�FDQ�EH�GRQH�DIWHU�
PXOWL�SDUW\�HOHFWLRQV�����LQ��������
�
7KH�VHFUHF\�VXUURXQGLQJ�0D\
V�
FRQVWLWXWLRQDO�UHIHUHQGXP ��WKUHDWV�RI�
LP SULVRQP HQW�IRU�DQ\RQH�FDP SDLJQ�
LQJ�DJDLQVW�LW��DQG�WKH�UHMHFWLRQ�RI�D�
81�RIIHU�RI�LQWHUQDWLRQDO�PRQLWRUV�
DQG�WHFKQLFDO�KHOS��KDYH�IXHOOHG�
VXVSLFLRQ�RYHU�WKH�OHJLWLP DF\�RI�WKH�
YRWLQJ�SURFHVV��
�
0HDQZKLOH�DQ�XQGHUJURXQG�FDP�
SDLJQ�DJDLQVW�WKH�SOHELVFLWH�KDV�EHHQ�
GLVWULEXWLQJ�OHDIOHWV�DQG�IO\HUV��2QH�
7�VKLUW�VORJDQ�SDVVHV�LWVHOI�RII�DV�D�

SXEOLF�KHDOWK�PHVVDJH��VKRXWLQJ�
�12��ZLWK�WKH�ZRUG��VPRNLQJ��
SULQWHG�GLVFUHHWO\�EHQHDWK��
*HQ�. \ DZ�+VDQ��EULHILQJ�ORFDO�
PHGLD�DKHDG�RI�$ UP HG�)RUFHV�'D\��
LQVLVWHG�WKH�QHZ�FRQVWLWXWLRQ��ZKLFK�
UHVHUYHV�D�TXDUWHU�RI�SDUOLDPHQWDU\�
VHDWV�IRU�WKH�PLOLWDU\��ZDV�D�JRRG�
VWDUWLQJ�SRLQW���6RPHWKLQJ�LV�EHWWHU�
WKDQ�QRWKLQJ��� KH�VDLG���+ DYLQJ�D�
FRQVWLWXWLRQ�LV�EHWWHU�WKDQ�KDYLQJ�QR�
FRQVWLWXWLRQ��2QFH�ZH�KDYH�VRP H�
WKLQJ��ZH�FDQ�LP SURYH�LW�JUDGXDOO\�
VWHS�E\�VWHS���
�

,QFOXGLQJ�D�UHSRUW�E\� ,DQ�0DF.LQQRQ��
7KH�*XDUGLDQ·V�VRXWKHDVW�$VLD�FRUUH�
VSRQGHQW��

�

³7 KH�
IX QGDP HQWDO�
FDXVH�LV�KLJ K�

LQFRP H�
JURZWK«�

ELRIXHOV�LV�
DQRWKHU�� �� ´ ��

�- RDFKLP�YRQ�
%UDXQ�

81$ &� KROGV�LWV�
DQQXDO�SXEOLF�

VSHDNLQJ�FRP SHWLWLRQ�
DZDUG�FHUHP RQ\� DW�

WKH�OHJLVODWXUH��ZKLFK�
LV�DWWHQGHG�E\�WKH�

/LHXWHQDQW�*RYHUQRU�
DV�Z HOO�DV�GLJQLWDULHV�

IURP�HDFK�RI� WKH�
WKUHH�PDLQ�3URYLQFLDO�

SROLWLFDO�SDUWLHV��



RQ�WKH�VXEMHFW��WKH�ERRN�GRHV�QRW�SUHVFULEH�
D�UDQJH�RI�SROLF\� RSWLRQV�IRU�SUDFWLWLRQHUV��
SROLWLFLDQV�RU�DFDGHPLFV��� �SDUWO\�� KH�VD\V��
EHFDXVH�WKHVH�LQWHUQDWLRQDO�LQVWLWXWLRQV�
KDYH�GHPRQVWUDWHG�D�ODFNOXVWUH�UHVSRQVH�
WR�FULWLFLVP��*RRGKDQG�LQVWHDG�UHLQIRUFHV�
WKH�QRWLRQ�WKDW�WKH�IRJ�RI�Z DU�PDNHV�LW�
YLUWXDOO\� LPSRVVLEOH�WR�FRP H�XS�ZLWK�XQL�
YHUVDO�RU�́RQH�VL] H�ILWV�DOOµ�VROXWLRQV�WR�WKH�
YHU\�FRPSOH[� FLUFXPVWDQFHV�VXUURXQGLQJ�
UHDO�ZRUOG�FRQIOLFW��

:KLOH�WKH�ODVW�FHQWXU\�Z DV�SHUKDSV�WKH�
EORRGLHVW�LQ�KLVWRU\ ��DUPHG�FRQIOLFW��KH�
VD\V��KDV�DFWXDOO\�GHFOLQHG�VLQFH�WKH��� �� V��
6LQFH�::,,��HLJ KW�LQ�WHQ�RI�WKH�ZRUOG
V�
SRRUHVW�FRXQWULHV�DUH�VXIIHULQJ��RU�KDYH�
UHFHQWO\�VXIIHUHG��IURP�FRQIOLFW��WKRXJK�
KHUH�WRR��*RRGKDQG�FDXWLRQV�DJDLQVW�XV�
LQJ�VROHO\�DQ�HFRQRPLF�RULHQWHG��RU�0DU[�
LVW�YLHZ� RI�FRQIOLFW�UHVROXWLRQ���

:KLOH�SRYHUW\�XQGRXEWHGO\�FRQWULEXWHV�WR�
LQVHFXULW\��WKH�SROLWLFDO��VRFLDO��VWUXFWXUDO�
DQG�SV\FKRVRFLDO�HOHP HQWV�RI�FRQIOLFW��� �
LQFOXGLQJ�WKH�UROH�RI�JHQGHU��DJH��UHOLJLRQ��
HWKQLFLW\ ��DQG�FODVV��� �VKRXOG�HDFK�EH�WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�DQ\�FRPSUHKHQVLYH�
DQDO\VLV��3HUKDSV�PRVW�VLJQLILFDQWO\ ��
*RRGKDQG�VXJJHVWV�WKH�XVH�RI�KXPDQ�
VHFXULW\�UDWKHU�WKDQ�VWDWH�VHFXULW\�PRGHO�
IRU�DQ�DQDO\VLV�RI�FRQIOLFW��DQ�DSSURDFK�
ZKLFK�SXWV�WKH�VHFXULW\�RI�LQGLYLGXDOV�
DKHDG�RI�VWDWH�LQWHUHVWV���

7R�LOOXVWUDWH�KRZ�PXFK�FRQGLWLRQV�RI�FRQ�
IOLFW�YDU\�I URP�FRQWH[ W�WR�FRQWH[W��*RRG�
KDQG�ORRNV�FORVHO\�DW�WKH�HIIHFW�WKDW�1 * 2V�
KDYH�RQ�DUPHG�FRQIOLFW�LQ�VHYHQ�FRQWH[WV��
LQFOXGLQJ�$ IJKDQLVWDQ��$ UP HQLD�
$]H UEDLMDQ��.\ UJ\]VWDQ��/ LEHULD��
0ROGRYD��1HSDO��DQG�6UL�/DQND�³ �´ ZLWK�
D�SDUWLFXODU�IRFXV�RQ�WKH�LQWHUDFWLRQV�EH�
WZHHQ�DLG��1 * 2�LQWHUYHQWLRQV�DQG�WKH�
G\QDP LFV�RI�SHDFH�DQG�FRQIOLFW�µ��

:K HUH�JRYHUQP HQWV�IDLO�WR�SURYLGH�WKH�
NLQG�RI�VWDELOLW\� QHFHVVDU\�WR�SUHYHQW�
DUP HG�FRQIOLFW��D�UHODWLYHO\� QHZ��QHXWUDO�
DQG�XELTXLWRXV�EUHHG�RI�VR�FDOOHG�´QRQ�
JRYHUQP HQWDO�RUJDQL]DWLRQVµ�DOZD\V�
VHHP�WR�EH�WKHUH��DW�WKH�UHDG\��DEOH�WR�GR�
ZLWK�JUHDWHU�HIIHFWLYHQHVV�ZKDW�WKHLU�
VWDWH�RULHQWHG�FRXQWHUSDUWV�FDQ·W����

7KLV�SRSXODU�SHUVSHFWLYH�LV�FDOOHG�LQWR�
TXHVWLRQ�LQ�-RQDWKDQ�*RRGKDQG·V�ODWHVW�
ERRN��D�FULWLFDO�DFDGHP LF�VWXG\�RQ�WKH�
UROH�RI�1 * 2V�LQ�SUHYHQWLQJ�DUPHG�FRQ�
IOLFW��7KH�VWXG\�ZD V�SXEOLVKHG�E\�WKH�
,QWHUQDWLRQDO�3HDFH�,QVWLWXWH��IRUP HUO\�
WKH�,QWHUQDWLRQDO�3HDFH�$FDGHP\��� DQ�
´LQGHSHQGHQW��LQWHUQDWLRQDO�LQVWLWXWLRQ�
GHGLFDWHG�WR�SURPRWLQJ�WKH�SUHYHQWLRQ�
DQG�VHWWOHP HQW�RI�DUPHG�FRQIOLFWV�EH�
WZHHQ�DQG�Z LWKLQ�VWDWHV�WKURXJK�SROLF\�
UHVHDUFK�DQG�GHYHORSP HQW�µ�

$QG�ZKLOH�WKH�,QVWLWXWH�KDV�DFKLHYHG�LWV�
ILUVW�JRDO�Z LWK�WKH�SXEOLFDWLRQ�RI�WKLV�
ERRN��FRQGXFWLQJ�VRP H�ILUVW�UDWH�UHVHDUFK�

2QH�RI�WKH�PDMRU�UHFXUULQJ�WKHPHV�
WKURXJKRXW�HDFK�VWXG\�LV�WKH�SROLWLFL]D�
WLRQ�RI�DLG��*RRGKDQG�QRWHV�LQ�KLV�LQ�
WURGXFWLRQ�WKDW�WUDGLWLRQDO�KXP DQLWDULDQ�
JRRG�LQWHQWLRQV�DUH�´QR�ORQJHU�VXIIL�
FLHQW�µ�VLQFH�KXPDQLWDULDQLVP� LV�LQ�
FUHDVLQJO\� ERXQG�E\�SROLWLFDO�FRQGLWLRQ�
DOLW\ ��RIWHQ�GXH�WR�FRQFHUQV�RYHU�FRUUXS�
WLRQ��,QWHUQDWLRQDO�DFWRUV��HVSHFLDOO\�
VWDWHV��DUH�LQVWHDG�SULYDWL]LQJ�SHDFH�
EXLOGLQJ�LQLWLDWLYHV�XQGHU�WKH�KHDGLQJ�RI�
�GHYHORSP HQW��� 7KH�VXFFHVV�RI�WKLV�
PHDVXUH�KDV�EHHQ�PL[HG��DQG�*RRG�
KDQG�XUJHV�SUDFWLWLRQHUV�QRW�WR�GLVSHQVH�
ZLWK�WUDGLWLRQDO�KXPDQLWDULDQLVP�LQ�
IDYRXU�RI�FRQGLWLRQDO��GHYHORSPHQW��
LQLWLDWLYHV����

7KLV�ERRN�PDLQO\� VHUYHV�DV�D�ZDUQLQJ�
DJDLQVW�DSSO\LQJ�LGHRORJLFDO�KHJHPRQ\�
WR�WKH�YHU\�FRPSOH[� SROLWLFV�WKDW�HP �
EURLO�1* 2� SUDFWLFH��7KH�1* 2� LV�QR�
PRUH�DQ�DOWUXLVWLF�LQWHUQDWLRQDO�EHQHIDF�
WRU�WKDQ�LW�LV�D�YLOODQL]HG�DQG�LQIODP PD�
WRU\�Z DU�WRRO��,Q�*RRGKDQG·V�RZQ�
ZRUGV��WKH�VWXG\� FRUUHFWV�´RYHUEORZQ�
DFFRXQWV�RI�1 * 2V·�GDPDJLQJ�RU�SRVL�
WLYH�HIIHFWV�LQ�VLWXDWLRQV�RI�FKURQLF�SR�
OLWLFDO�LQVWDELOLW\� µ��

:KLOH�WKHUH�LV�� QR�VXFK�WKLQJ�DV�D�QRQ�
LPSDFW��� *RRGKDQG�ILQDOO\�TXDOLILHV��
1*2V�W\SLFDOO\�ODFN�WKH�UHVRXUFHV�DQG�
IUHHGRP�WR�PDNH�DV�JUHDW�DQ�LPSDFW�RQ�
WKH�SHDFHEXLOGLQJ�SURFHVV�DV�ZH�FRP �
PRQO\� WKLQN��7R�VXFFHHG�LQ�WKH�IXWXUH��
ZH�ZLOO�QHHG�WR�PRUH�HIIHFWLYHO\�LQWH�
JUDWH�GLSORPDF\ ��DLG�DQG�GHYHORSPHQW�
SUDFWLFHV���

-DPHV�-RKQVWRQ��81 $&�² : LQQLSHJ�ERDUG�
PHPEHU�

³ $ LGLQJ�3HDFH"´� 8 WLOLW\�DQG�HIIHFWLYHQHVV�RI�1 *2 V�DQDO\ ] HG�LQ�QHZ�ERRN�
([SHULHQFHG�LQWHUQDWLRQDO�DLG�ZRUNHU�WDNHV�FULWLFDO�ORRN�DW�WKH�UROH�RI�1*2V�LQ�DUPHG�FRQIOLFW�
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