
'HFHPEHU����� 

 

1HZV�DQG�(YHQWV�� 
 

F�R�-&�81$ 
����(��%XUOLQJWRQ�6W������ 

�,RZD�&LW\��,$������ 

 

 

 

7KH�0RVW�,PSRUWDQW�<HDUV�LQ�
+LVWRU\  

 

:LWK�WKHVH�ZRUGV��IURP�D�UHSRUW�
RI�WKH�81�,QWHUJRYHUQPHQWDO�3DQHO�
RQ�&OLPDWH�&KDQJH��,3&&���6KDQH�

/RHIIOHU�XQ�
GHUVFRUHG�WKH�
XUJHQF\�RI�
WKH�FOLPDWH�
FULVLV���/RHI�
IOHU�ZDV�WKH�
NH\QRWH�
VSHDNHU�DW�WKH�
-RKQVRQ�

&RXQW\�&KDSWHU¶V�$QQXDO�0HHWLQJ�
RQ�1RYHPEHU��� 

/RHIIOHU�WUDFHG�KLV�HYROXWLRQ�IURP�
D�VWXGHQW�RI�HDUWK�VFLHQFH�WR�D�FOL�
PDWH�DFWLYLVW���,QVSLUHG�E\�7KH�8Q�
LQKDELWDEOH�(DUWK�E\�'DYLG�:DO�
ODFH-:HOOV��WKH�VSHDNHU�ZDV�GUDZQ�
WR�6FLHQFH�IRU�WKH�3HRSOH��DQ�RU�
JDQL]DWLRQ�ZKLFK�XQLWHV�VFLHQFH�
ZLWK�GLUHFW�DFWLRQ��VXFK�DV�SXEOLF�
SURWHVWV�DJDLQVW�WKH�FRQVWUXFWLRQ���
RI�WKH�/LQH���RLO�SLSHOLQH�LQ�������
0LQQHVRWD� 

$JDLQ�FLWLQJ�WKH�,3&&��/RHIIOHU�
VWDWHG�³HYHU\�DFWLRQ�PDWWHUV��HYHU\�
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FRQFOXGHG�ZLWK�WKLV�³WR�GR´�OLVW�IRU�
FOLPDWH�DFWLYLVWV������WU\�RXW�VRPH�
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3UHFHGLQJ�/RHIIOHU¶V�SUHVHQWDWLRQ��
WKH�FKDSWHU�KHOG�LWV�EXVLQHVV�PHHW�
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PHPEHUV��-HUU\�$QWKRQ\��$VVRFL�
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7KDQNVJLYLQJ��ZDV�,QWHUQDWLRQDO�
'D\�IRU�WKH�(OLPLQDWLRQ�RI�9LR�
OHQFH�$JDLQVW�:RPHQ��D�SURPSW�WR�
EH�WKDQNIXO�IRU�KRPHV�WKDW�DUH�VDIH�
DQG�RIIHU�DVVLVWDQFH�ZKHUH�WKH\�DUH�
QRW� 7KH�SDQGHPLF�KDV�LVRODWHG�
HYHU\RQH�GULYLQJ�XV�LQWR�FORVHU�DQG�
VXVWDLQHG�SUR[LPLW\�WR�IDPLO\��,Q�
KRXVHKROGV�ZKHUH�WKRVH�LQWLPDWH�
UHODWLRQVKLSV�DUH�XQVDIH��HVSHFLDOO\�
IRU�ZRPHQ�DQG�JLUOV��D�EDG�VLWXD�
WLRQ�KDV�EHHQ�PDGH�ZRUVH��(YHQ�
EHIRUH�WKH�SDQGHPLF��WKH�GDWD�GRF�
XPHQWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�
ZDV�FDXVH�IRU�JUDYH�FRQFHUQ�DQG�
DFWLRQ��2QH�LQ�WZR�ZRPHQ�NLOOHG�
ZRUOGZLGH�LQ������ZHUH�NLOOHG�E\�
WKHLU�SDUWQHUV�RU�IDPLO\��ZKLOH�RQH�
LQ����PHQ�ZHUH�NLOOHG�XQGHU�VLPL�
ODU�FLUFXPVWDQFHV�� �2QH�LQ�WKUHH�

ZRPHQ�DQG�JLUOV�H[SHULHQFH�SK\VL�
FDO�RU�VH[XDO�YLROHQFH�LQ�WKHLU�OLIH�
WLPH��PRVW�IUHTXHQWO\�E\�DQ�LQWL�
PDWH�SDUWQHU� 81�6HFUHWDU\�*HQ�
HUDO�$QWyQLR�*XWHUUHV�SXOOV�QR�
SXQFKHV��³6H[XDO�YLROHQFH�DJDLQVW�
ZRPHQ�DQG�JLUOV�LV�URRWHG�LQ�FHQ�
WXULHV�RI�PDOH�GRPLQDWLRQ«��7KH�
LQHTXDOLWLHV�WKDW�IXHO�UDSH�FXOWXUH�
DUH�HVVHQWLDOO\�D�TXHVWLRQ�RI�SRZHU�
LPEDODQFHV�´ 7R�OHDUQ�KRZ�\RX�
FDQ�KHOS�RU�WR�JHW�KHOS�VHH�WKH�
5DSH�9LFWLP�$GYRFDF\�3URJUDP��
WKH�'RPHVWLF�9LROHQFH�,QWHUYHQ�
WLRQ�3URJUDP��UYDS�XLRZD�HGX�DQG�
GYLSLRZD�RUJ��RU�WKH�1DWLRQDO�$OOL�
DQFH�RQ�0HQWDO�,OOQHVV�
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7KRPDV-*UHHQILHOG��D�VHDVRQHG�
GLSORPDW�DQG�$IULFDQ�DIIDLUV�VSH�
FLDOLVW��DV�8�6��$PEDVVDGRU�WR�WKH�
81��LV�KLJKO\�DXVSLFLRXV��$IWHU�
,QDXJXUDWLRQ�'D\��FRPPXQLFDWH�
ZLWK�3UHVLGHQW�%LGHQ�DQG�9LFH�
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QXFOHDU�SROLF\��7KH�%DFN�IURP�WKH�
%ULQN�3URFODPDWLRQ�FDOOV�RQ�WKH�
8�6��WR�����UHQRXQFH�WKH�RSWLRQ�RI�
XVLQJ�QXFOHDU�ZHDSRQV�ILUVW������HQG�
WKH�VROH��XQFKHFNHG�DXWKRULW\�RI�
DQ\�SUHVLGHQW�WR�ODXQFK�D�QXFOHDU�
DWWDFN������WDNH�8�6��QXFOHDU�ZHDS�
RQV�RII�KDLU-WULJJHU�DOHUW������FDQFHO�
WKH�SODQ�WR�UHSODFH�LWV�HQWLUH�QXFOHDU�

DUVHQDO�ZLWK�HQKDQFHG�ZHDSRQV��
DQG�����DFWLYHO\�SXUVXH�D�YHULILDEOH�
DJUHHPHQW�DPRQJ�QXFOHDU-DUPHG�
VWDWHV�WR�HOLPLQDWH�WKHLU�QXFOHDU�DU�
VHQDOV� 
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5HVSRQVLELOLW\��OHG�E\�RXU�81$�
FKDSWHU�PHPEHUV�0DXUHHQ�0F&XH�
DQG�-RKQ�5DFKRZ��LV�PRELOL]LQJ�
VXSSRUW�IRU�WKH�FDPSDLJQ�LQ�,RZD���
7KH�'HV�0RLQHV�&LW\�&RXQFLO�KDV�
HQGRUVHG�WKH�SURFODPDWLRQ��DQG�RXU�

81$�FKDSWHU�KDV�VLJQHG�D�OHWWHU�LQ�
VXSSRUW�RI�WKH�LQLWLDWLYH�WR�EH�VHQW�WR�
WKH�&LW\�&RXQFLO�LQ�,RZD�&LW\���)RU�
PRUH�LQIRUPDWLRQ�VHH� 
���SUHYHQWQXFOHDUZDU�RUJ 

7KLV�FDPSDLJQ�FRPHV�DV����QD�
WLRQV�KDYH�UDWLILHG�RU�DFFHGHG�WR�WKH�
QHZ�81�7UHDW\�RQ�WKH�3URKLELWLRQ�
RI�1XFOHDU�:HDSRQV�ZKLFK�ZLOO�
FRPH�LQWR�IRUFH�LQ�-DQXDU\��7KH�
SDUWLHV�WR�WKH�WUHDW\�VR�IDU�DUH�DOO�
QRQ-QXFOHDU-DUPHG�FRXQWULHV͘�� 
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,RZDQV�DUH�XVHG�WR�KHDULQJ�DQ�
QRXQFHPHQWV�RI�WKH�:RUOG�)RRG�
3UL]H�RU�WKH�)RRG�6RYHUHLJQW\�3UL]H��
,PSRUWDQW�DV�WKHVH�SUL]HV�DUH��LW�LV�
HVSHFLDOO\�QRWHZRUWK\�WKDW�D�IRRG�
SURJUDP��WKH�81¶V�:RUOG�)RRG�
3URJUDPPH��:)3���KDV�ZRQ�WKH�
1REHO�3HDFH�3UL]H�IRU�������,Q�
DZDUGLQJ�WKH�SUL]H�WR�WKH�:)3��WKH�
1REHO�FRPPLWWHH�UHFRJQL]HG�WKH�
FUXFLDO�OLQN�EHWZHHQ�KXQJHU�DQG�YL�
ROHQFH��IRRG�DQG�SHDFH�� 

7KH�1REHO�&RPPLWWHH��LQ�DQ�
QRXQFLQJ�WKHLU�GHFLVLRQ��REVHUYHV�
WKH�³FRQVSLFXRXV´�QHHG�IRU�
³LQWHUQDWLRQDO�VROLGDULW\�DQG�PXOWL�
ODWHUDO�FRRSHUDWLRQ´�DQG�H[SODLQV�
KRZ�WKH�ZRUN�RI�WKH�:)3�DGGUHVVHV�
WKDW�QHHG��7KURXJK�³LWV�HIIRUWV�WR�
FRPEDW�KXQJHU��IRU�LWV�FRQWULEXWLRQ�

WR�EHWWHULQJ�FRQGLWLRQV�IRU�SHDFH�LQ�
FRQIOLFW-DIIHFWHG�DUHDV��DQG�IRU�DFW�
LQJ�DV�D�GULYLQJ�IRUFH�LQ�HIIRUWV�WR�
SUHYHQW�WKH�XVH�RI�KXQJHU�DV�D�
ZHDSRQ�RI�ZDU�DQG�FRQIOLFW�´�WKH�
FRPPLWWHH�MXGJHG�:)3�ZRUWK\�RI�
WKH�3HDFH�3UL]H� 

(UDGLFDWLQJ�KXQJHU�LV�RQH�RI�WKH�
81¶V������6XVWDLQDEOH�'HYHORS�
PHQW�*RDOV��DQG�WKH�:)3�LV�LWV�
SULQFLSDO�PHDQV�RI�SXUVXLQJ�WKLV�
JRDO��,Q�������ZLWK�����PLOOLRQ�SHR�
SOH�VXIIHULQJ�IURP�DFXWH�KXQJHU��
GXH�ODUJHO\�WR�YLROHQW�FRQIOLFW��WKH�
RUJDQL]DWLRQ�³SURYLGHG�DVVLVWDQFH�WR�
����PLOOLRQ�SHRSOH�LQ����FRXQWULHV�´��
$PRQJ�WKHVH�QDWLRQV�LV�<HPHQ��WKH�
'HPRFUDWLF�5HSXEOLF�RI�&RQJR��1L�
JHULD��6RXWK�6XGDQ��%XUNLQD�)DVR��
DV�ZHOO�DV�RWKHUV�LQ�6RXWK�$PHULFD�
DQG�$VLD��,Q�DGGLWLRQ�WR�UHFRJQL]LQJ�
WKH�:)3¶V�VLJQLILFDQW�IRRG�DVVLV�

WDQFH�RQ�WKH�JURXQG�DFURVV�WKH�
JOREH��WKH�1REHO�&RPPLWWHH�
DFNQRZOHGJHG�WKH�UROH�RI�WKH�:)3�
LQ�WKH�GLSORPDWLF�SURFHVV�WKDW�SUR�
GXFHG�WKH������81�6HFXULW\�&RXQ�
FLO¶V�5HVROXWLRQ�������,W�H[SOLFLWO\�
OLQNV�FRQIOLFW�DQG�KXQJHU�DQG�HP�
SKDVL]HV�81�0HPEHU�6WDWHV¶�
³REOLJDWLRQ�WR�KHOS�HQVXUH�WKDW�IRRG�
DVVLVWDQFH�UHDFKHV�WKRVH�LQ�QHHG�´�� 

-RKQVRQ�&RXQW\�81$�PHPEHUV�
FDQ�VXSSRUW�WKH�ZRUN�RI�WKH�:)3�E\�
UHPLQGLQJ�LWV�PHPEHU�VWDWH��WKH�
8QLWHG�6WDWHV��RI�WKLV�REOLJDWLRQ��
DQG�E\�FRQWULEXWLQJ��DV�PHDQV�DO�
ORZ��WR�WKH�ZRUN�RI�WKH�:)3�DW�
ZIS�RUJ� 
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'XH�WR�WKH�SRZHUV�YHVWHG�LQ�LWV�&KDUWHU�DQG�
LWV XQLTXH�LQWHUQDWLRQDO�FKDUDFWHU��WKH�8QLW�
HG�1DWLRQV FDQ�WDNH�DFWLRQ�RQ�WKH�LVVXHV�
FRQIURQWLQJ�KXPDQLW\ LQ�WKH���VW�FHQWXU\��
LQFOXGLQJ� 

0DLQWDLQ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\ 
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