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WRU�'HEUD�'H/DHW��VKDUHG�WKHLU�
SDVVLRQ�IRU�WKH�ZRUN�RI�WKH�81�
DQG�WKHLU�RSWLPLVP�IRU�WKH�IXWXUH��
7KH�&ROOHJH�$PEDVVDGRUV�SUR�
JUDP�LV�D�QHZ�,RZD�81$�LQLWLDWLYH�
WR�HQJDJH�VWXGHQWV�DFURVV�WKH�VWDWH�
LQ�DGYRFDF\�IRU�WKH�81� 

:H�HOHFWHG�D�QHZ�ERDUG�PHPEHU��
(PLO\�3HWHUVHQ��DQG�UH-HOHFWHG�
IRXU�FXUUHQW�ERDUG�PHPEHUV��0HU�
FHGHV�%HUQ-.OXJ��%DUEDUD�(FN�
VWHLQ��-HDQ�3DXO�0XJHPX]L��DQG�
%ODNH�5XSH��&RQWLQXLQJ�ERDUG�
PHPEHUV�DUH�1DQF\�$OOHQGRUI�
�7UHDVXUHU���-HUU\�$QWKRQ\��%DUED�
UD�%DGRYLQDF��-R\FH�&DUPDQ-
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(DUWK¶V�WHPSHUDWXUH�ZLOO�ULVH�E\���
GHJUHHV�)DKUHQKHLW��HYHQ�LI�WKH�
3DULV�DJUHHPHQW�LV�IXOO\�LPSOH�
PHQWHG��7KHVH�SOHGJHV�PXVW�EH�
UHQHZHG�HYHU\�IHZ�\HDUV��DQG�LW�
ZDV�KRSHG�WKDW�WKHVH�SOHGJHV�
ZRXOG�EH�VLJQLILFDQWO\�LQFUHDVHG�DW�
&23���� 

:KHUH�GRHV�WKH�ZRUOG�VWDQG�
QRZ�RQ�FOLPDWH�FKDQJH" 

81�6HFUHWDU\�*HQHUDO�$QWRQLR�
*XWHUUHV�KDV�GHFODUHG�D�³FRGH�UHG´�
IRU�KXPDQLW\��VWDWLQJ�WKDW�QRZ�LW�LV�
³XQHTXLYRFDO´�WKDW�KXPDQV�DUH�
UHVSRQVLEOH�IRU�FOLPDWH�FKDQJH��
1RZ��������RI�VFLHQWLVWV�DJUHH��
:H�PXVW�PDNH�LPPHGLDWH��UDSLG��
DQG�ODUJH-VFDOH�UHGXFWLRQV�WR�OLPLW�
WKH�ZDUPLQJ�WR�����GHJUHHV�&HQWL�
JUDGH������GHJUHHV�)��RU�WKHUH�ZLOO�
EH�PDVVLYH�UHSHUFXVVLRQV��:H�DUH�
ORVLQJ�����RI�DOO�VSHFLHV�LQ�RXU�
RZQ�OLIHWLPH��7KLV�LV�QRW�-XUDVVLF�
3DUN��6FKQRRU�QRWHG��ZKHUH�WKH�
VSHFLHV�FDQ�EH�EURXJKW�EDFN��EXW�
WKH�ZDUPLQJ�FDQ�EH�VORZHG�GRZQ�� 

7KHUH�DUH�ORQJ�WLPH�ODJV�LQ�WKH�
FOLPDWH�V\VWHP��EXW�ZH�QHHG�DFWLRQ�
QRZ�WR�KDYH�UHVXOWV�LQ�D�IHZ�GHF�
DGHV��,VODQG�QDWLRQV��VXFK�DV�WKH�
0DOGLYHV��DUH�DOUHDG\�PRYLQJ�SHR�
SOH�RXW�GXH�WR�ULVLQJ�RFHDQV��&UX�
FLDO�LVVXHV�LQFOXGH�VXFK�TXHVWLRQV�
DV�ZKHWKHU�HYHU\�ORDQ�IURP�WKH�
,QWHUQDWLRQDO�0RQHWDU\�)XQG�
VKRXOG�KDYH�DQ�DWWDFKHG�FDUERQ�
VWDWHPHQW��RQH�WKDW�ZRXOG�VWRS�
FRXQWULHV�WKDW�UHOHDVH�H[FHVVLYH�
PXFK�FDUERQ�IURP�JHWWLQJ�ORDQV��
:K\�VKRXOG�ZH�NHHS�EXLOGLQJ�
SLSHOLQHV�ZKHQ�ZH�DUH�WU\LQJ�WR�
SKDVH�RXW�ZKDW�LV�IORZLQJ�WKURXJK�

WKHP"�&DQ¶W�ZH�MXVW�OHDYH�WKH�FRDO�
DQG�WKH�RLO�LQ�WKH�JURXQG��FDOOHG�
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6FKQRRU�SUHGLFWHG�WKDW�&23���
PD\�WXUQ�RXW�WR�EH�HYHQ�PRUH�LP�
SRUWDQW�WKDQ�WKH�3DULV�PHHWLQJ��
-RKQ�.HUU\��FKLHI�8�6��GHOHJDWH�WR�
&23���FDOOV�WKLV�³WKH�ODVW�EHVW�
KRSH�IRU�KXPDQLW\´��.HUU\�QRWHV�
WKDW�ZKDW�ZH�QHHG�LV�D�����GH�
FUHDVH�LQ�IRVVLO�IXHO�SURGXFWLRQ��
EXW�LQVWHDG�ZH�DUH�KHDGLQJ�IRU�D�
����LQFUHDVH��:H�UHDOO\�QHHG�&KL�
QD�WR�EH�LQYROYHG�LQ�WKLV��EXW�;L�
-LQSLQJ�ZDV�QRW�H[SHFWHG�WR�DWWHQG�
&23��� 
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6FKQRRU�VXJJHVWHG�VRPH�SRVVLEOH�
FOLPDWH�VROXWLRQV��:H�QHHG�HOHFWUL�
ILFDWLRQ�RI�HYHU\WKLQJ��XVLQJ�ZLQG��
VRODU��DQG�HYHQ�QXFOHDU�WR�DFKLHYH�
LW��:H�QHHG�ZRUN�RQ�EDWWHULHV�DQG�
VWRUDJH�IRU�WKH�HOHFWULFLW\�JHQHUDW�
HG��:H�QHHG�WR�ZHDWKHUL]H�RXU�
KRPHV��:H�QHHG�PDVVLYH�UHIRU�
HVWDWLRQ�SURMHFWV��VXFK�DV�UHIRUHVW�
LQJ�WKH�6DKDUD�'HVHUW�� 

:H�QHHG�WR�SD\�PRUH�IRU�IRVVLO�
IXHOV�ZLWK�D�FDUERQ�WD[��:H�QHHG�
WR�SD\�WKH�5($/�FRVW�RI�D�JDOORQ�
RI�JDVROLQH��ZKLFK�LV�DURXQG�
�������D�JDOORQ��LQFOXGLQJ�WKLQJV�
VXFK�DV�KHDOWKFDUH�FRVWV��WR�HQ�
FRXUDJH�WKH�XVH�RI�ZLQG�DQG�VRODU��
:H�QHHG�WR�SD\�PRUH�LI�RXU�YHKL�
FOHV��RU�RXU�FRPSDQLHV"��JLYH�RII�D�
ORW�RI�FDUERQ�HPLVVLRQV� 
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GHFUHDVH�LQ�WKH�QXPEHU�RI�SDUWLFOHV�
LQ�RXU�DLU�FRXOG�VDYH��������OLYHV�D�
\HDU��:H�QHHG�WR�ILJXUH�RXW�KRZ�WR�
SUHYHQW�WKH�RQFH����-\HDU�IORRGV�
IURP�KDSSHQLQJ�HYHU\����\HDUV�� 

:H�QHHG�WR�DYRLG�WKH�WLSSLQJ�
SRLQWV��SHUPDIURVW�PHOW�ZLOO�UHOHDVH�
PHWKDQH��LFH�VKHHWV�ZLOO�EH�ORVW�LQ�
$QWDUFWLFD� 

)LQDOO\��ZH�QHHG�WR�OLVWHQ�WR�HDFK�
RWKHU��:H�QHHG�WR�UHDOL]H�WKDW�WKH�
SHRSOH�ZKR�VXIIHU�WKH�PRVW�IURP�
FOLPDWH�FKDQJH�DUH�WKH�SHRSOH�ZKR�
GLG�WKH�OHDVW�WR�FDXVH�LW��:H�QHHG�
SROLFLHV�WKDW�ZLOO�EULQJ�DERXW�VRFLDO�
MXVWLFH�DQG�VRFLDO�HTXLW\�DQG�WKH�
HFRORJLFDO�ZHOO-EHLQJ�RI�WKH�SODQHW��

6FKQRRU�VXJJHVWHG�WKDW�RQO\�WKH�
81�FDQ�EULQJ�XV�WRJHWKHU�HQRXJK�WR�
DFFRPSOLVK�WKHVH�JRDOV�� 

:KDW�KDSSHQHG�DW�&23��" 

,Q�D�ODWH�1RYHPEHU�WHOHSKRQH�LQ�
WHUYLHZ�ZLWK�-LP�2OVRQ��6FKQRRU�
VWDWHG�WKDW�&23���GLG�QRW�JR�IDU�
HQRXJK��EXW�WKHUH�ZDV�VRPH�SUR�
JUHVV��&23���SOHGJHV�WR�FXW�JUHHQ�
KRXVH�JDV�HPLVVLRQV�DUH�LQDGHTXDWH�
WR�PHHW�WKH�3DULV�WDUJHW�RI�OLPLWLQJ�
JOREDO�WHPSHUDWXUH�ULVH�WR�����GH�
JUHHV�&HOVLXV��1H[W�\HDU¶V�&23���
ZLOO�UHYLHZ�VSHFLILF�QDWLRQDO�SROL�
FLHV�WR�IXOILOO�HDUOLHU�SURPLVHV�� 

2Q�WKH�SRVLWLYH�VLGH������FRXQ�
WULHV�DJUHHG�WR�FXW�PHWKDQH�HPLV�
VLRQV�E\�����E\�������6FKQRRU�
DOVR�FLWHG�WKH�*ODVJRZ�)LQDQFLDO�

$OOLDQFH�IRU�1HW�=HUR��D�FRDOLWLRQ�RI�
����ILQDQFLDO�LQVWLWXWLRQV�SOHGJLQJ�
WR�DGRSW�SROLFLHV�WR�UHDFK�QHW�]HUR�
FDUERQ�HPLVVLRQV�E\�������,I�WKHVH�
SOHGJHV�DUH�IXOILOOHG��WKH�$OOLDQFH�
FRXOG�EH�D�PDMRU�SULYDWH�LQLWLDWLYH�
WR�VXSSOHPHQW�DQG�HQFRXUDJH�JRY�
HUQPHQWDO�DFWLRQ�� 

6FKQRRU�XQGHUVFRUHG�D�SRLQW�KH�
PDGH�RQ�2FWREHU�����WKH�&23�SUR�
FHVV��DV�VORZ�DQG�FXPEHUVRPH�DV�LW�
LV��LV�WKH�RQO\�PHFKDQLVP�IRU�JOREDO�
PXOWLODWHUDO�DFWLRQ�WR�DGGUHVV�WKH�
FOLPDWH�HPHUJHQF\��7KH�SXEOLF�
PXVW�GHPDQG�UHDO�SURJUHVV�WKURXJK�
WKH�&23�V\VWHP�DV�ZHOO�DV�PDNLQJ�
SHUVRQDO�OLIHVW\OH�FKDQJHV�DQG�VXS�
SRUWLQJ�SXEOLF�SROLFLHV�DQG�SULYDWH-
VHFWRU�LQLWLDWLYHV�WR�KDOW�DQG�UHYHUVH�
WKH�ZDUPLQJ�RI�WKH�SODQHW�� 

&23����7KH�,VVXHV�DQG�WKH�5HVXOWV� 

E\�-HUU\�$QWKRQ\ 

2Q�2FWREHU����WKH�-&81$�DQG�
VHYHUDO�SDUWQHU�RUJDQL]DWLRQV�KRVW�
HG�D�YLUWXDO�REVHUYDQFH�RI�WKH�,QWHU�
QDWLRQDO�'D\�RI�2OGHU�3HUVRQV��RU�
JDQL]HG�E\�0HUFHGHV�%HUQ-.OXJ�RI�
WKH�8,�6FKRRO�RI�6RFLDO�:RUN��7KH�
WKHPH�ZDV�³+RXVLQJ�,QVHFXULW\�DQG�
+XPDQ�5LJKWV�LQ�-RKQVRQ�&RXQW\�´�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�UH�
PDUNV�E\�-HUU\�$QWKRQ\��-&81$�
ERDUG�PHPEHU�DQG�D�IDFXOW\�PHP�
EHU�LQ�WKH�8,�6FKRRO�RI�3ODQQLQJ�
DQG�3XEOLF�$IIDLUV� 

$PHULFD�LV�DJLQJ��,Q�������IRU�WKH�
ILUVW�WLPH�LQ�8�6��KLVWRU\��ROGHU�
DGXOWV��DJHG����RU�PRUH��DUH�SUR�
MHFWHG�WR�RXWQXPEHU�FKLOGUHQ���%\�
������SRSXODWLRQ�SURMHFWLRQV�VKRZ�

WKDW�WKHUH�ZLOO�EH�RYHU����PLOOLRQ�
ROGHU�DGXOWV��DOPRVW�WZLFH�WKH������
QXPEHU�RI����PLOOLRQ���� 

+RXVLQJ�SOD\V�D�FUXFLDO�UROH�LQ�WKH�
OLYHV�RI�ROGHU�SHUVRQV��7KH�ORFDWLRQ�
RI�KRXVLQJ�DIIHFWV�DFFHVV�WR�VHUYLFHV�
DQG�DPHQLWLHV�UHTXLUHG�IRU�D�
KHDOWK\��SURGXFWLYH�OLIHVW\OH���7KHVH�
IDFWRUV�DUH�FUXFLDOO\�LPSRUWDQW�IRU�
ROGHU�SHUVRQV��2OGHU�SHUVRQV
�KRXV�
LQJ�KDV�WR�EH�DFFHVVLEOH�IRU�KHDOWK�
DQG�VDIHW\�UHDVRQV��<HW��PRVW�RI�WKH�
FXUUHQW�KRXVLQJ�VWRFN�LV�QRW��3UR[�
LPLW\�WR�VWRUHV��VHUYLFHV��DQG�WUDQV�
SRUWDWLRQ�RSWLRQV�HQDEOHV�ROGHU�SHU�
VRQV�WR�UHPDLQ�DFWLYH�DQG�SURGXF�
WLYH�PHPEHUV�RI�WKHLU�FRPPXQLWLHV��
PHHW�WKHLU�EDVLF�SHUVRQDO�QHHGV��DQG�
EH�DFWLYH�VRFLDOO\��8QIRUWXQDWHO\��
PRVW�KRXVLQJ�GHYHORSPHQWV�WRGD\�

DUH�EXLOW�LQ�JUHHQILHOG�VLWHV��ZLWK�
IHZ�VWRUHV�LQ�SUR[LPLW\�DQG�SRRU�
DFFHVV�WR�WUDQVSRUWDWLRQ�RSWLRQV�RWK�
HU�WKDQ�SULYDWH��VHOI-GULYHQ�FDUV��
*URZLQJ�GLVFRQQHFWV�EHWZHHQ�WKH�
ORFDWLRQV�RI�KRXVLQJ�GHYHORSPHQWV�
DQG�KHDOWKFDUH�IDFLOLWLHV�DUH�FDXVLQJ�
SUHPDWXUH�LQVWLWXWLRQDOL]DWLRQ�
DPRQJ�ROGHU�DGXOWV�ZLWK�GLVDELOLWLHV�
RU�VSHFLDO�FDUH�QHHGV��)XUWKHUPRUH��
WKH�FRVW�RI�KRXVLQJ��EH�LW�RZQHG�RU�
UHQWHG��KDV�LQFUHDVHG�VLJQLILFDQWO\��
UHGXFLQJ�RSWLRQV�IRU�ROGHU�SHUVRQV�
WKDW�TXLWH�FRPPRQO\�KDYH�IL[HG�LQ�
FRPHV��1DWLRQDOO\��RYHU�����RI�ROG�
HU�SHUVRQV�SD\�RYHU�����RI�WKHLU�
LQFRPH�IRU�UHQW�RU�PRUWJDJHV��DW�WKH�
VDPH�WLPH��RQO\�D�WKLUG�RI�WKH�QD�
WLRQDO�SRSXODWLRQ�VSHQGV�D�VLPLODUO\ 

�FRQWLQXHG�RQ�SDJH��� 

+RXVLQJ�DQ�$JLQJ�3RSXODWLRQ 
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&LUFOH���1HZ���5HQHZ

��FRQWLQXHG�IURP�SDJH��� 

KLJK�DPRXQW�RQ�KRXVLQJ��)RU�ORZ-
LQFRPH�ROGHU�DGXOWV��ULVLQJ�KRXVLQJ�
FRVWV�DUH�IRUFLQJ�WKHP�WR�FXW�EDFN�
VSHQGLQJ�RQ�RWKHU�QHFHVVLWLHV�VXFK�
DV�IRRG��XQGHUPLQLQJ�WKHLU�KHDOWK�
DQG�ZHOO-EHLQJ��$OO-LQ-DOO��WKH�FRXQ�
WU\�LV�LQ�WKH�WKURHV�RI�D�VLJQLILFDQW�
KRXVLQJ�FULVLV�IRU�ROGHU�SHUVRQV��DQG�
DV�WKH�QXPEHU�RI�ROGHU�SHUVRQV�LQ�
FUHDVHV��WKLV�FULVLV�ZLOO�ZRUVHQ��
WKUHDWHQLQJ�WKH�KHDOWK��VDIHW\��DQG�

ZHOIDUH�RI�D�JURZLQJ�SURSRUWLRQ�RI�
WKH�QDWLRQ¶V�SRSXODWLRQ� 

�0DQ\�IHGHUDO�SURJUDPV�KHOS�DOOH�
YLDWH�WKH�KRXVLQJ�SUREOHPV�ROGHU�
DGXOWV�IDFH��7KHVH�LQFOXGH�WKH�SXE�
OLF�KRXVLQJ�SURJUDP��WKH�+RXVLQJ�
&KRLFH�9RXFKHU�SURJUDP��&RPPX�
QLW\�'HYHORSPHQW�%ORFN�*UDQW�SUR�
JUDP��WKH�+20(�SURJUDP��DQG�WKH�
/RZ-,QFRPH�+RXVLQJ�7D[�&UHGLW�
SURJUDP��<HW�WKHVH�SURJUDPV�DUH�
IXQGHG�ZHOO�EHORZ�WKH�DPRXQWV�

QHHGHG�WR�GDPSHQ�WKH�FULVLV�VLJQLIL�
FDQWO\��2OGHU�DGXOWV�OLYLQJ�LQ�-RKQ�
VRQ�&RXQW\�IDFH�D�PRUH�GLUH�KRXV�
LQJ�VLWXDWLRQ�WKDQ�WKRVH�OLYLQJ�HOVH�
ZKHUH�LQ�,RZD�EHFDXVH�KRXVLQJ�
FRVWV�LQ�-RKQVRQ�&RXQW\��DV�D�SUR�
SRUWLRQ�RI�SHUVRQDO�LQFRPH��DUH�
PXFK�KLJKHU�WKDQ�LQ�PRVW�RWKHU�OR�
FDWLRQV�LQ�,RZD��:LWKLQ�,RZD�DQG�
-RKQVRQ�&RXQW\��QHZ�SROLF\�
PHDVXUHV�EDFNHG�ZLWK�ORFDO�IXQGLQJ�
FRXOG�KHOS�DGGUHVV�KRXVLQJ�QHHGV�RI�
ROGHU�DGXOWV�WKDW�DUH�XQPHW�E\�IHGHU�
DO�SURJUDPV���  

*2�*5((1 

,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�WKLV�QHZV�
OHWWHU�HOHFWURQLFDOO\��SOHDVH�HPDLO� 

XQDMRKQVRQFRXQW\#JPDLO�FRP� 

:H��ZLOO�FRQWLQXH�WR�VHQG�\RX�D�SDSHU�
YHUVLRQ�XQOHVV�ZH�KHDU�IURP�\RX� 

+RXVLQJ�DQ�$JLQJ�3RSXODWLRQ 

� 


