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��¬�¬%XW�OLVWHQLQJ�LV�QRW�HDV\��2Q�WKH�RQH�KDQG��V\QWKHVLVLQJ�WKH�TXHVWLRQQDLUH�UHVSRQVHV�RI�WKH
(SLVFRSDO�&RQIHUHQFHV�DQG�WKH�FRPPXQLWLHV�ZLOO�DOZD\V�UHPDLQ�SURYLVLRQDO�DQG�LQVXIÀFLHQW��2Q
WKH�RWKHU�KDQG��WKH�XUJHQF\�WR�YDOLGDWH�WKH�FRQWHQWV�DQG�SURSRVDOV�PXVW�EH�WHPSHUHG�E\�D
SURFHVV�RI�HFRORJLFDO�DQG�SDVWRUDO�FRQYHUVLRQ�WKDW�OHWV�LWVHOI�EH�VHULRXVO\�FKDOOHQJHG�E\�WKH
JHRJUDSKLFDO�DQG�H[LVWHQWLDO�SHULSKHULHV��FI��(*������$QG�WKLV�SURFHVV�PXVW�FRQWLQXH�GXULQJ�DQG
DIWHU�WKH�6\QRG�DV�D�FHQWUDO�HOHPHQW�RI�WKH�IXWXUH�OLIH�RI�WKH�&KXUFK��7KH�$PD]RQ�FULHV�RXW�IRU�D
FRQFUHWH�DQG�UHFRQFLOLQJ�UHVSRQVH�

¬

��¬�7KH�:RUNLQJ�'RFXPHQW�FRQVLVWV�RI�WKUHH�SDUWV��7KH�ÀUVW�LQYROYHV�VHHLQJ�OLVWHQLQJ�DQG�LV
HQWLWOHG�´7KH�9RLFH�RI�WKH�$PD]RQµ��LWV�SXUSRVH�LV�WR�SUHVHQW�WKH�UHDOLW\�RI�WKH�WHUULWRU\�DQG�LWV
SHRSOHV��7KH�VHFRQG�SDUW��´,QWHJUDO�(FRORJ\��WKH�FU\�RI�WKH�HDUWK�DQG�RI�WKH�SRRUµ��VHWV�RXW�WKH
HFRORJLFDO�DQG�SDVWRUDO�SUREOHPV��ZKLOH�WKH�WKLUG�SDUW��´$�3URSKHWLF�&KXUFK�LQ�WKH�$PD]RQ�
FKDOOHQJHV�DQG�KRSHVµ��LV�GHYRWHG�WR�HFFOHVLRORJLFDO�DQG�SDVWRUDO�LVVXHV�

���7KXV�D�&KXUFK�FDOOHG�WR�EH�HYHU�PRUH�V\QRGDO�EHJLQV�E\�OLVWHQLQJ�WR�WKH�SHRSOHV�DQG�WR�WKH
HDUWK�E\�FRPLQJ�LQWR�FRQWDFW�ZLWK�WKH�DEXQGDQW�UHDOLW\�RI�DQ�$PD]RQ�IXOO�RI�OLIH�DQG�ZLVGRP�EXW
DOVR�RI�FRQWUDVWV��,W�FRQWLQXHV�ZLWK�WKH�FU\�WKDW�LV�SURYRNHG�E\�GHVWUXFWLYH�GHIRUHVWDWLRQ�DQG
H[WUDFWLYLVW�DFWLYLWLHV�DQG�WKDW�GHPDQGV�DQ�LQWHJUDO�HFRORJLFDO�FRQYHUVLRQ��$QG�LW�FRQFOXGHV�ZLWK
WKH�HQFRXQWHU�ZLWK�FXOWXUHV�WKDW�LQVSLUHV�WKH�QHZ�SDWKV��FKDOOHQJHV�DQG�KRSHV�RI�D�&KXUFK�WKDW�
HPEUDFLQJ�SDVWRUDO�FRQYHUVLRQ��GHVLUHV�WR�EH�6DPDULWDQ�DQG�SURSKHWLF��)ROORZLQJ�WKH�SURSRVDO�RI
WKH�3DQ�$PD]RQ�&KXUFK�1HWZRUN��5(3$0���WKH�GRFXPHQW�LV�VWUXFWXUHG�RQ�WKH�EDVLV�RI�WKUHH
FRQYHUVLRQV�WR�ZKLFK�3RSH�)UDQFLV�LQYLWHV�XV��WKH�SDVWRUDO�FRQYHUVLRQ�WR�ZKLFK�KH�FDOOV�XV�LQ�WKH
$SRVWROLF�([KRUWDWLRQ�(YDQJHOLL�*DXGLXP��VHH�OLVWHQ���WKH�HFRORJLFDO�FRQYHUVLRQ�ZKLFK�WKH
(QF\FOLFDO�/DXGDWR�6L·�XUJHV��VHWWLQJ�WKH�FRXUVH��MXGJH�DFW���DQG�WKH�FRQYHUVLRQ�WR�FKXUFK
V\QRGDOLW\�GHWDLOHG�LQ�WKH�$SRVWROLF�&RQVWLWXWLRQ�(SLVFRSDOLV�&RPPXQLR��WKDW�JXLGHV�WKH�ZDONLQJ
WRJHWKHU��MXGJH�DFW���$OO�RI�WKLV�RFFXUV�ZLWKLQ�D�G\QDPLF�SURFHVV�RI�OLVWHQLQJ�DQG�GLVFHUQLQJ�WKH
QHZ�SDWKV�ZKHUHE\�WKH�&KXUFK�LQ�WKH�$PD]RQ�ZLOO�DQQRXQFH�WKH�*RVSHO�RI�-HVXV�&KULVW�LQ�WKH
FRPLQJ�\HDUV�

¬

3$57�,��¬7+(�92,&(�2)�7+(�$0$=21
¬

´,W�LV�JRRG�WKDW�QRZ�\RX�DUH�WKH�RQHV�ZKR�GHÀQH�\RXUVHOYHV�DQG¬VKRZ�XV�\RXU�LGHQWLW\��:H�QHHG
WR�OLVWHQ�WR�\RXµ��)U�30�
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¬

��¬�¬(YDQJHOL]DWLRQ�LQ�/DWLQ�$PHULFD�ZDV�D�JLIW�RI�3URYLGHQFH�WKDW�FDOOV�HYHU\RQH�WR�VDOYDWLRQ�LQ
&KULVW��,Q�VSLWH�RI�PLOLWDU\��SROLWLFDO�DQG�FXOWXUDO�FRORQL]DWLRQ��DQG�EH\RQG�WKH�DPELWLRQ�DQG�JUHHG�RI
WKH�FRORQL]HUV��WKHUH�ZHUH�PDQ\�PLVVLRQDULHV�ZKR�JDYH�WKHLU�OLYHV�WR�SDVV�WKH�*RVSHO�RQ��7KLV
PLVVLRQDU\�VHQVLELOLW\�QRW�RQO\�LQVSLUHG�WKH�IRUPDWLRQ�RI�&KULVWLDQ�FRPPXQLWLHV��EXW�DOVR�OHJLVODWLRQ
VXFK�DV�WKH�/DZV�RI�WKH�,QGLHV�WKDW�SURWHFWHG�WKH�GLJQLW\�RI�LQGLJHQRXV�SHRSOHV�DJDLQVW�WKH�DEXVH
RI�WKHLU�SRSXODWLRQV�DQG�WHUULWRULHV��6XFK�DEXVHV�ZRXQGHG�WKH�FRPPXQLWLHV�DQG�RYHUVKDGRZHG
WKH�PHVVDJH�RI�WKH�*RRG�1HZV��&KULVW�ZDV�RIWHQ�SURFODLPHG�LQ�FRQQLYDQFH�ZLWK�WKH�SRZHUV�WKDW
H[SORLWHG�WKH�UHVRXUFHV�DQG�RSSUHVVHG�WKH�SRSXODWLRQV�

¬

��¬�¬7RGD\�WKH�&KXUFK��LQ�RUGHU�WR�H[HUFLVH�LWV�SURSKHWLF�UROH�ZLWK�WUDQVSDUHQF\��KDV�WKH�KLVWRULF
RSSRUWXQLW\�WR�GLIIHUHQWLDWH�LWVHOI�FOHDUO\�IURP�WKH�QHZ�FRORQL]LQJ�SRZHUV�E\�OLVWHQLQJ�WR�WKH
$PD]RQ�SHRSOHV��7KH�FXUUHQW�VRFLR�HQYLURQPHQWDO�FULVLV�RSHQV�QHZ�RSSRUWXQLWLHV�WR�SUHVHQW
&KULVW�LQ�DOO�KLV�OLEHUDWLQJ�DQG�KXPDQL]LQJ�SRZHU��7KLV�ÀUVW�FKDSWHU�LV�VWUXFWXUHG�DURXQG�IRXU�NH\
FRQFHSWV�FORVHO\�LQWHUUHODWHG��OLIH��WHUULWRU\��WLPH�DQG�GLDORJXH��ZKHUH�WKH�&KXUFK�LV�LQFDUQDWHG�ZLWK
DQ�$PD]RQLDQ�DQG�PLVVLRQDU\�IDFH�

¬

&KDSWHU�,

/LIH
´,�FDPH�VR�WKDW�WKH\�PLJKW�KDYH�OLIH�DQG�KDYH�LW�PRUH�DEXQGDQWO\µ��-Q�������

¬

7KH�$PD]RQ��VRXUFH�RI�OLIH
¬

��¬�¬7KLV�6\QRG�UHYROYHV�DURXQG�OLIH��WKH�OLIH�RI�WKH�$PD]RQ�WHUULWRU\�DQG�LWV�SHRSOHV��WKH�OLIH�RI�WKH
&KXUFK��WKH�OLIH�RI�WKH�SODQHW��$V�UHÁHFWHG�LQ�WKH�FRQVXOWDWLRQV�ZLWK�WKH�$PD]RQ�FRPPXQLWLHV��OLIH
LQ�WKH�$PD]RQ�LV�LGHQWLÀHG��DPRQJ�RWKHU�WKLQJV��ZLWK�ZDWHU��7KH�$PD]RQ�5LYHU�LV�OLNH�DQ�DUWHU\�RI
WKH�FRQWLQHQW�DQG�RI�WKH�ZRUOG��LW�ÁRZV�OLNH�YHLQV�IRU�WKH�ÁRUD�DQG�IDXQD�RI�WKH�WHUULWRU\��OLNH�D
VSULQJ�IRU�LWV�SHRSOHV��LWV�FXOWXUHV�DQG�LWV�VSLULWXDO�H[SUHVVLRQV��$V�LQ�(GHQ��*Q�������ZDWHU�LV�D
VRXUFH�RI�OLIH��EXW�DOVR�D�FRQQHFWLRQ�EHWZHHQ�WKH�GLIIHUHQW�PDQLIHVWDWLRQV�RI�OLIH��LQ�ZKLFK
HYHU\WKLQJ�LV�FRQQHFWHG��FI��/6��������������������������´7KH�ULYHU�GRHV�QRW�VHSDUDWH�XV��LW�XQLWHV
XV��LW�KHOSV�XV�WR�FRH[LVW�EHWZHHQ�GLIIHUHQW�FXOWXUHV�DQG�ODQJXDJHV�µ

¬

��¬�¬7KH�$PD]RQ�5LYHU�EDVLQ�DQG�WKH�VXUURXQGLQJ�WURSLFDO�IRUHVWV�QRXULVK�WKH�VRLO�DQG�UHJXODWH�
WKURXJK�WKH�UHF\FOLQJ�RI�PRLVWXUH��WKH�F\FOHV�RI�ZDWHU��HQHUJ\�DQG�FDUERQ�DW�WKH�SODQHWDU\�OHYHO�
7KH�$PD]RQ�5LYHU�DORQH�VHQGV�����RI�WKH�WRWDO�IUHVK�ZDWHU�RI�WKH�SODQHW�HYHU\�\HDU�LQWR�WKH

>�@



��������� 3DQ�$PD]RQ�6\QRG��7KH�:RUNLQJ�'RFXPHQW�IRU�WKH�6\QRG�RI�%LVKRSV

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�HQ�GRFXPHQWV�SDQ�DPD]RQ�V\QRG��WKH�ZRUNLQJ�GRFXPHQW�IRU�WKH�V\QRG�RI�ELVKRSV�KWPO �����

$WODQWLF�2FHDQ� �7KH�$PD]RQ�LV�HVVHQWLDO�IRU�WKH�GLVWULEXWLRQ�RI�UDLQIDOO�LQ�RWKHU�GLVWDQW�UHJLRQV�RI
6RXWK�$PHULFD�DQG�FRQWULEXWHV�WR�WKH�JUHDW�PRYHPHQWV�RI�DLU�DURXQG�WKH�SODQHW��0RUHRYHU��LW
QXUWXUHV�WKH�QDWXUH��OLIH�DQG�FXOWXUHV�RI�WKRXVDQGV�RI�LQGLJHQRXV��SHDVDQW��$IUR�GHVFHQGDQW��ULYHU
DQG�XUEDQ�FRPPXQLWLHV��%XW�LW�VKRXOG�EH�QRWHG�WKDW�DFFRUGLQJ�WR�LQWHUQDWLRQDO�H[SHUWV��WKH
$PD]RQ�LV�WKH�VHFRQG�PRVW�YXOQHUDEOH�DUHD�RI���WKH�SODQHW��DIWHU�WKH�$UFWLF��ZKHQ�LW�FRPHV�WR
FOLPDWH�FKDQJH�FDXVHG�E\�KXPDQV�

¬

���¬�¬7KH�$PD]RQ�WHUULWRU\�LQFOXGHV�SDUWV�RI�%UD]LO��%ROLYLD��3HUX��(FXDGRU��&RORPELD��9HQH]XHOD�
*X\DQD��6XULQDPH�DQG�)UHQFK�*XLDQD��,W�WRWDOV�������PLOOLRQ�VTXDUH�NLORPHWHUV�LQ�WKH�KHDUW�RI�6RXWK
$PHULFD��7KH�$PD]RQ�IRUHVWV�FRYHU�DSSUR[LPDWHO\�����PLOOLRQ�NP ��ZKLFK�UHSUHVHQWV�����RI�WKH
JOREDO�WURSLFDO�IRUHVW�DUHD��7KLV�LV�RQO\������RI�WKH�ODQG�DUHD�RI�WKH�HDUWK��ZKLFK�DPRXQWV�WR�VRPH
����PLOOLRQ�VTXDUH�NLORPHWHUV��RU�DERXW�����RI�WKH�VXUIDFH�RI�RXU�SODQHW��7KH�$PD]RQ�WHUULWRU\
FRQWDLQV�RQH�RI�WKH�JHRORJLFDOO\�ULFKHVW�DQG�PRVW�FRPSOH[�ELRVSKHUHV�RQ�WKH�SODQHW��,WV�JHQHURXV
QDWXUDO�DEXQGDQFH�RI�ZDWHU��KHDW�DQG�KXPLGLW\�PHDQV�WKDW�WKH�HFRV\VWHPV�RI�WKH�$PD]RQ�KRVW
DURXQG�����WR�����RI�WKH�WHUUHVWULDO�ELRGLYHUVLW\�DQG�VWRUH�EHWZHHQ�����DQG�����ELOOLRQ�WRQV�RI
FDUERQ�HDFK�\HDU�

¬

/LIH�LQ�DEXQGDQFH
¬

���¬�¬�-HVXV�RIIHUV�OLIH�WR�WKH�IXOO��FI�-Q���������D�OLIH�IXOO�RI�*RG��D�VDOYLÀF�OLIH��]Ŀď���ZKLFK�EHJLQV
ZLWK�FUHDWLRQ�DQG�PDQLIHVWV�LWVHOI�IURP�WKH�VWDUW�LQ�WKH�PRVW�HOHPHQWDU\�GLPHQVLRQ�RI�OLIH��ELRV���,Q
WKH�$PD]RQ��LW�LV�UHÁHFWHG�LQ�LWV�DEXQGDQW�ELR�GLYHUVLW\�DQG�FXOWXUHV��7KDW�LV�WR�VD\��D�IXOO�DQG
LQWHJUDO�OLIH��D�OLIH�WKDW�VLQJV��D�VRQJ�WR�OLIH��OLNH�WKH�VRQJV�RI�ULYHUV��,W�LV�D�OLIH�WKDW�GDQFHV�DQG�WKDW
UHSUHVHQWV�GLYLQLW\�DQG�RXU�UHODWLRQVKLS�ZLWK�LW��´2XU�SDVWRUDO�VHUYLFH�µ�DV�WKH�%LVKRSV�DIÀUPHG�LQ
$SDUHFLGD��LV�D�VHUYLFH�´WR�WKH�IXOO�OLIH�RI�LQGLJHQRXV�SHRSOHV�>WKDW@�UHTXLUHV�SURFODLPLQJ�-HVXV
&KULVW�DQG�WKH�*RRG�1HZV�RI�WKH�.LQJGRP�RI�*RG��GHQRXQFLQJ�VLQIXO�VLWXDWLRQV��VWUXFWXUHV�RI
GHDWK��YLROHQFH�DQG�LQWHUQDO�DQG�H[WHUQDO�LQMXVWLFHV��DQG�IRVWHULQJ�LQWHUFXOWXUDO��LQWHUUHOLJLRXV�DQG
HFXPHQLFDO�GLDORJXHµ��'$S������6XFK�DQQRXQFLQJ�DQG�GHQRXQFLQJ�ZH�GLVFHUQ�LQ�WKH�OLJKW�RI
-HVXV�&KULVW�WKH�/LYLQJ�2QH��5HY��������´WKH�IXOOQHVV�RI�DOO�UHYHODWLRQµ��'9����

¬

�*RRG�OLYLQJµ��EXHQ�YLYLU�
¬

���¬�¬�¬7KH�TXHVW�RI�WKH�LQGLJHQRXV�$PD]RQ�SHRSOHV�IRU�OLIH�LQ�DEXQGDQFH�ÀQGV�H[SUHVVLRQ�LQ�ZKDW
WKH\�FDOO�´JRRG�OLYLQJµ��EXHQ�YLYLU�� �,W�LV�DERXW�OLYLQJ�LQ�´KDUPRQ\�ZLWK�RQHVHOI��ZLWK�QDWXUH��ZLWK
KXPDQ�EHLQJV�DQG�ZLWK�WKH�VXSUHPH�EHLQJ��VLQFH�WKHUH�LV�DQ�LQWHU�FRPPXQLFDWLRQ�EHWZHHQ�WKH
ZKROH�FRVPRV��ZKHUH�WKHUH�LV�QHLWKHU�H[FOXGLQJ�QRU�H[FOXGHG��DQG�WKDW�DPRQJ�DOO�RI�XV�ZH�FDQ
IRUJH�D�SURMHFW�RI�IXOO�OLIH�µ

>�@

�

>�@

>�@
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¬

���¬�¬6XFK�DQ�XQGHUVWDQGLQJ�RI�OLIH�LV�FKDUDFWHUL]HG�E\�WKH�FRQQHFWLYLW\�DQG�KDUPRQ\�RI
UHODWLRQVKLSV�EHWZHHQ�ZDWHU��WHUULWRU\�DQG�QDWXUH��FRPPXQLW\�OLIH�DQG�FXOWXUH��*RG�DQG�WKH�YDULRXV
VSLULWXDO�IRUFHV��´*RRG�OLYLQJµ�PHDQV�XQGHUVWDQGLQJ�WKH�FHQWUDOLW\�RI�WKH�UHODWLRQDO�WUDQVFHQGHQW
FKDUDFWHU�RI�KXPDQ�EHLQJV�DQG�RI�FUHDWLRQ��DQG�LQFOXGHV�´JRRG�GRLQJµ�RU�JRRG�DFWLRQV��7KH
PDWHULDO�DQG�VSLULWXDO�GLPHQVLRQV�FDQQRW�EH�GLVFRQQHFWHG��7KLV�LQWHJUDO�PRGH�H[SUHVVHV�LWVHOI�LQ�D
GLVWLQFWLYH�PDQQHU�RI�VHOI�RUJDQL]DWLRQ��ZKLFK�VWDUWV�IURP�WKH�IDPLO\�DQG�FRPPXQLW\��DQG
HPEUDFHV�D�UHVSRQVLEOH�XVH�RI�DOO�WKH�JRRGV�RI�FUHDWLRQ��6RPH�VSHDN�RI�ZDONLQJ�WRZDUGV�WKH
´ODQG�ZLWKRXW�HYLOVµ�RU�LQ�VHDUFK�RI�´WKH�KRO\�KLOOµ��LPDJHV�WKDW�UHÁHFW�WKHLU�FRPPXQDO�PRYHPHQW
DQG�QRWLRQ�RI�H[LVWHQFH�

¬

/LIH�WKUHDWHQHG
¬

���¬�¬%XW�OLIH�LQ�WKH�$PD]RQ�LV�WKUHDWHQHG�E\�HQYLURQPHQWDO�GHVWUXFWLRQ�DQG�H[SORLWDWLRQ�DQG�E\
WKH�V\VWHPDWLF�YLRODWLRQ�RI�WKH�EDVLF�KXPDQ�ULJKWV�RI�WKH�$PD]RQ�SRSXODWLRQ��,Q�SDUWLFXODU��WKH
YLRODWLRQ�RI�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOHV��VXFK�DV�WKH�ULJKW�WR�WHUULWRU\��WR�VHOI�GHWHUPLQDWLRQ��WR
WKH�GHPDUFDWLRQ�RI�WHUULWRULHV��DQG�WR�SULRU�FRQVXOWDWLRQ�DQG�FRQVHQW��$FFRUGLQJ�WR�WKH
FRPPXQLWLHV�SDUWLFLSDWLQJ�LQ�WKLV�V\QRGDO�OLVWHQLQJ��WKH�WKUHDW�WR�OLIH�FRPHV�IURP�HFRQRPLF�DQG
SROLWLFDO�LQWHUHVWV�RI�WKH�GRPLQDQW�VHFWRUV�RI�WRGD\
V�VRFLHW\��HVSHFLDOO\�UHVRXUFH�H[WUDFWLYH
FRPSDQLHV��RIWHQ�LQ�FROOXVLRQ�ZLWK�RU�WROHUDWHG�E\�ORFDO�DQG�QDWLRQDO�JRYHUQPHQWV�DV�ZHOO�DV
WUDGLWLRQDO�LQGLJHQRXV�OHDGHUV��$V�3RSH�)UDQFLV�DIÀUPV��WKRVH�ZKR�SXUVXH�VXFK�LQWHUHVWV�VHHP�WR
EH�GLVFRQQHFWHG�IURP�RU�LQGLIIHUHQW�WR�WKH�FULHV�RI�WKH�SRRU�DQG�WKH�HDUWK��FI��/6���������

¬

���¬�¬7KH�QXPHURXV�FRQVXOWDWLRQV�KHOG�WKURXJKRXW�WKH�$PD]RQ�VKRZ�WKDW�WKH�FRPPXQLWLHV
FRQVLGHU�WKDW�OLIH�LQ�WKH�$PD]RQ�LV�HVSHFLDOO\�WKUHDWHQHG�E\���D��FULPLQDOL]DWLRQ�DQG�DVVDVVLQDWLRQ
RI�OHDGHUV�DQG�GHIHQGHUV�RI�WKH�WHUULWRU\���E��DSSURSULDWLRQ�DQG�SULYDWL]DWLRQ�RI�QDWXUDO�JRRGV��VXFK
DV�ZDWHU�LWVHOI���F��ERWK�OHJDO�ORJJLQJ�FRQFHVVLRQV�DQG�LOOHJDO�ORJJLQJ���G��SUHGDWRU\�KXQWLQJ�DQG
ÀVKLQJ��PDLQO\�LQ�ULYHUV���H��PHJD�SURMHFWV��K\GURHOHFWULF�DQG�IRUHVW�FRQFHVVLRQV��ORJJLQJ�IRU
PRQRFXOWXUH�SURGXFWLRQ��FRQVWUXFWLRQ�RI�URDGV�DQG�UDLOZD\V��RU�PLQLQJ�DQG�RLO�SURMHFWV���I�
SROOXWLRQ�FDXVHG�E\�WKH�HQWLUH�H[WUDFWLYH�LQGXVWU\�WKDW�FDXVHV�SUREOHPV�DQG�GLVHDVHV��HVSHFLDOO\
DPRQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH���J��GUXJ�WUDIÀFNLQJ���K��WKH�UHVXOWLQJ�VRFLDO�SUREOHPV
DVVRFLDWHG�ZLWK�WKHVH�WKUHDWV�VXFK�DV�DOFRKROLVP��YLROHQFH�DJDLQVW�ZRPHQ��VH[�ZRUN��KXPDQ
WUDIÀFNLQJ��ORVV�RI�RULJLQDO�FXOWXUH�DQG�LGHQWLW\��ODQJXDJH��VSLULWXDO�SUDFWLFHV�DQG�FXVWRPV���DQG�DOO
FRQGLWLRQV�RI�SRYHUW\�WR�ZKLFK�WKH�SHRSOHV�RI�WKH�$PD]RQ�DUH�FRQGHPQHG��FI��)U�30��

¬

���¬�¬$W�SUHVHQW��FOLPDWH�FKDQJH�DQG�WKH�LQFUHDVH�LQ�KXPDQ�LQWHUYHQWLRQ��GHIRUHVWDWLRQ��ÀUHV�DQG
FKDQJHV�LQ�ODQG�XVH��DUH�GULYLQJ�WKH�$PD]RQ�WRZDUGV�D�SRLQW�RI�QR�UHWXUQ��ZLWK�KLJK�UDWHV�RI
GHIRUHVWDWLRQ��IRUFHG�GLVSODFHPHQW�RI�WKH�SRSXODWLRQ��DQG�SROOXWLRQ��7KH\�DUH�SXWWLQJ�LWV
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HFRV\VWHPV�DW�ULVN�DQG�H[HUWLQJ�SUHVVXUH�RQ�ORFDO�FXOWXUHV��7KUHVKROGV�RI�� &�RI�ZDUPLQJ�RU����
GHIRUHVWDWLRQ�DUH�´WLSSLQJ�SRLQWVµ�RI�WKH�$PD]RQ�ELRPH�WRZDUGV�GHVHUWLÀFDWLRQ��ZKLFK�PHDQV�D
WUDQVLWLRQ�WR�D�QHZ�ELRORJLFDO�VWDWH�WKDW�LV�JHQHUDOO\�LUUHYHUVLEOH��$QG�LW�LV�ZRUU\LQJ�WKDW�WRGD\
GHIRUHVWDWLRQ�KDV�DOUHDG\�UHDFKHG�EHWZHHQ����DQG�����

¬

'HIHQGLQJ�OLIH��FRQIURQWLQJ�H[SORLWDWLRQ
¬

���¬�¬�7KH�FRPPXQLWLHV�FRQVXOWHG�KDYH�DOVR�HPSKDVL]HG�WKH�OLQN�EHWZHHQ�WKH�WKUHDW�WR�ELRORJLFDO
OLIH�DQG�WR�VSLULWXDO�OLIH��WKDW�LV��D�FRPSUHKHQVLYH�LQWHJUDO�WKUHDW��7KH�PXOWL�IDFHWHG�GHVWUXFWLRQ�RI
WKH�$PD]RQ�EDVLQ�SURGXFHV�LPEDODQFH��LPEDODQFH�RI�ORFDO�DQG�JOREDO�WHUULWRU\��LPEDODQFH�LQ�WKH
VHDVRQV��LPEDODQFH�LQ�WKH�FOLPDWH��7KLV�DIIHFWV��DPRQJ�RWKHU�WKLQJV��WKH�G\QDPLFV�RI�IHUWLOLW\�DQG
UHSURGXFWLRQ�RI�IDXQD�DQG�ÁRUD��GLVWUHVVLQJ�DOO�$PD]RQ�FRPPXQLWLHV��)RU�H[DPSOH��QDWXUDO
GHVWUXFWLRQ�DQG�SROOXWLRQ�DIIHFW�IRRG�SURGXFWLRQ��DFFHVV�DQG�TXDOLW\��6R�FDULQJ�UHVSRQVLEO\�IRU�OLIH
DQG�´JRRG�OLYLQJµ�LV�WLHG�LQ�ZLWK�XUJHQWO\�FRQIURQWLQJ�WKUHDWV��DJJUHVVLRQV�DQG�LQGLIIHUHQFH�LQ�WKLV
GRPDLQ��7KH�FDUH�IRU�OLIH�LV�RSSRVHG�WR�WKH�WKURZDZD\�FXOWXUH��WR�WKH�FXOWXUH�RI�H[SORLWDWLRQ�
RSSUHVVLRQ�DQG�O\LQJ��$W�WKH�VDPH�WLPH��LW�PHDQV�RSSRVLQJ�DQ�LQVDWLDEOH�YLVLRQ�RI�XQOLPLWHG
JURZWK��RI�WKH�LGRODWU\�RI�PRQH\��RI�D�ZRUOG�GLVFRQQHFWHG�IURP�LWV�URRWV�DQG�HQYLURQPHQW��RI�D
FXOWXUH�RI�GHDWK��,Q�VKRUW��WKH�GHIHQFH�RI�OLIH�LPSOLHV�WKH�GHIHQFH�RI�WKH�WHUULWRU\�DQG�LWV�UHVRXUFHV
RU�QDWXUDO�JRRGV��LW�DOVR�LPSOLHV�GHIHQGLQJ�WKH�OLIH�DQG�FXOWXUH�RI�LWV�SHRSOHV��VWUHQJWKHQLQJ�WKHLU
RUJDQLVDWLRQV��WKH�IXOO�HQIRUFHDELOLW\�RI�WKHLU�ULJKWV��DQG�WKH�SRVVLELOLW\�RI�EHLQJ�KHDUG��,Q�WKH�ZRUGV
RI�WKH�LQGLJHQRXV�SHRSOH�WKHPVHOYHV��´:H��WKH�LQGLJHQRXV�SHRSOH�RI�*XDYLDUH��&RORPELD���DUH
SDUW�RI�QDWXUH�EHFDXVH�ZH�DUH�ZDWHU��DLU��HDUWK�DQG�OLIH�RI�WKH�HQYLURQPHQW�FUHDWHG�E\�*RG�
7KHUHIRUH��ZH�DVN�WKDW�WKH�PLVWUHDWPHQW�DQG�H[WHUPLQDWLRQ�RI�¶0RWKHU�(DUWK·�FHDVH��7KH�HDUWK�KDV
EORRG�DQG�LV�EOHHGLQJ��WKH�PXOWLQDWLRQDOV�KDYH�FXW�WKH�YHLQV�RI�RXU�¶0RWKHU�(DUWK·��:H�ZDQW�RXU
LQGLJHQRXV�FU\�WR�EH�KHDUG�E\�WKH�ZKROH�ZRUOG�µ

¬

&U\LQJ�RXW�IRU�OLIH
¬

���¬�¬$JJUHVVLRQ�DQG�WKUHDWV�DJDLQVW�OLIH�JHQHUDWH�FULHV��ERWK�IURP�WKH�SHRSOH�DQG�IURP�WKH�HDUWK�
6WDUWLQJ�IURP�WKLV�FODPRXU�DV�D�WKHRORJLFDO�WRSLF��D�ORFXV�ZKHUH�WR�WKLQN�WKH�IDLWK���RQH�FDQ�LQLWLDWH
SDWKV�RI�FRQYHUVLRQ��FRPPXQLRQ�DQG�GLDORJXH��SDWKV�RI�WKH�6SLULW��RI�DEXQGDQFH�DQG�´JRRG
OLYLQJµ��7KH�LPDJH�RI�OLIH�DQG�´JRRG�OLYLQJµ�DV�´D�ZD\�WR�WKH�KRO\�KLOOµ�LPSOLHV�D�FRPPXQLRQ�ZLWK
IHOORZ�SLOJULPV�DQG�ZLWK�QDWXUH�DV�D�ZKROH��WKDW�LV��D�SDWKZD\�RI�LQWHJUDWLRQ�ZLWK�WKH�DEXQGDQFH�RI
OLIH��ZLWK�KLVWRU\�DQG�ZLWK�WKH�IXWXUH��7KHVH�QHZ�SDWKV�DUH�QHFHVVDU\�EHFDXVH��IURP�D�SDVWRUDO
SHUVSHFWLYH��WKH�JUHDW�JHRJUDSKLF�GLVWDQFHV�DQG�WKH�DEXQGDQW�FXOWXUDO�GLYHUVLW\�RI�WKH�$PD]RQ
KDYH�QRW�\HW�EHHQ�SDVWRUDOO\�DGGUHVVHG��7KH�QHZ�SDWKV�DUH�EDVHG�´RQ�LQWHUFXOWXUDO�UHODWLRQV

R
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ZKHUH�GLYHUVLW\�GRHV�QRW�PHDQ�WKUHDW��DQG�GRHV�QRW�MXVWLI\�KLHUDUFKLHV�RI�SRZHU�RI�VRPH�RYHU
RWKHUV��EXW�GLDORJXH�IURP�GLIIHUHQW�FXOWXUDO�YLVLRQV��RI�FHOHEUDWLRQ��RI�LQWHUUHODWLRQVKLS��DQG�RI
UHYLYDO�RI�KRSHµ��'$S�����

¬

&KDSWHU�,,

7HUULWRU\
´7DNH�RII�\RXU�VDQGDOV�IURP�\RXU�IHHW��IRU�WKH�SODFH�\RX�VWHS�RQ�LV�VDFUHGµ��([�����

7HUULWRU\��OLIH�DQG�*RG·V�UHYHODWLRQ
¬

���¬�¬,Q�WKH�$PD]RQ��OLIH�LV�LQVHUWHG�LQWR��OLQNHG�ZLWK�DQG�LQWHJUDWHG�LQ�WHUULWRU\��7KLV�YLWDO�DQG
QRXULVKLQJ�SK\VLFDO�VSDFH�SURYLGHV�WKH�SRVVLELOLW\��VXVWHQDQFH�DQG�OLPLW�RI�OLIH��)XUWKHUPRUH��ZH
FDQ�VD\�WKDW�WKH�$PD]RQ�²�RU�DQRWKHU�LQGLJHQRXV�RU�FRPPXQDO�WHUULWRU\�²�LV�QRW�RQO\�DQ�XEL�RU�D
ZKHUH��D�JHRJUDSKLFDO�VSDFH���EXW�DOVR�D�TXLG�RU�D�ZKDW��D�SODFH�RI�PHDQLQJ�IRU�IDLWK�RU�WKH
H[SHULHQFH�RI�*RG�LQ�KLVWRU\��7KXV�WHUULWRU\�LV�D�WKHRORJLFDO�SODFH�ZKHUH�IDLWK�LV�OLYHG��DQG�DOVR�D
SDUWLFXODU�VRXUFH�RI�*RG·V�UHYHODWLRQ��HSLSKDQLF�SODFHV�ZKHUH�WKH�UHVHUYH�RI�OLIH�DQG�ZLVGRP�IRU
WKH�SODQHW�LV�PDQLIHVW��D�OLIH�DQG�ZLVGRP�WKDW�VSHDNV�RI�*RG��,Q�WKH�$PD]RQ��WKH�´FDUHVVHV�RI
*RGµ�EHFRPH�PDQLIHVW�DQG�EHFRPH�LQFDUQDWH�LQ�KLVWRU\��FI��/6�����´6RLO��ZDWHU��PRXQWDLQV�
HYHU\WKLQJ�LV��DV�LW�ZHUH��D�FDUHVV�RI�*RGµ��

¬

$�WHUULWRU\�LQ�ZKLFK�HYHU\WKLQJ�LV�FRQQHFWHG
¬

���¬�¬$�FRQWHPSODWLYH��DWWHQWLYH�DQG�UHVSHFWIXO�ORRN�DW�WKHLU�EURWKHUV�DQG�VLVWHUV��DQG�DOVR�DW
QDWXUH�²�WKH�EURWKHU�WUHH��WKH�VLVWHU�ÁRZHU��WKH�VLVWHUV�ELUGV��WKH�EURWKHUV�ÀVK��DQG�HYHQ�WKH
VPDOOHVW�VLVWHUV�OLNH�DQWV��ODUYDH��IXQJL�RU�LQVHFWV��FI��/6������²�DOORZV�WKH�$PD]RQLDQ
FRPPXQLWLHV�WR�GLVFRYHU�KRZ�HYHU\WKLQJ�LV�FRQQHFWHG��WR�YDOXH�HDFK�FUHDWXUH��WR�VHH�WKH�P\VWHU\
RI�*RG·V�EHDXW\�UHYHDOHG�LQ�DOO�RI�WKHP��FI��/6����������DQG�WR�OLYH�WRJHWKHU�DPLFDEO\�

¬

���¬�¬�1R�SDUWV�RI�WKH�$PD]RQ�WHUULWRU\�FDQ�VXEVLVW�RQ�WKHLU�RZQ��7KH�SDUWV�DUH�QRW�MXVW�H[WHUQDOO\
UHODWHG��UDWKHU�WKH\�DUH�GLPHQVLRQV�WKDW�FRQVWLWXWLYHO\�H[LVW�LQ�UHODWLRQ��IRUPLQJ�D�YLWDO�ZKROH�
+HQFH��WKH�$PD]RQ�WHUULWRU\�RIIHUV�D�YLWDO�WHDFKLQJ�IRU�DQ�LQWHJUDO�XQGHUVWDQGLQJ�RI�RXU
UHODWLRQVKLSV�ZLWK�RWKHUV��ZLWK�QDWXUH��DQG�ZLWK�*RG��DV�3RSH�)UDQFLV�SXWV�LW��FI��/6�����

¬

7KH�EHDXW\�RI�DQG�WKUHDW�WR�WKH�WHUULWRU\
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¬

���¬�:KHQ�ZH�FRQWHPSODWH�WKH�EHDXW\�RI�WKH�$PD]RQ�WHUULWRU\��ZH�GLVFRYHU�D�PDVWHUSLHFH�RI�WKH
FUHDWLRQ�RI�WKH�*RG�RI�/LIH��,WV�HQGOHVV�KRUL]RQV�RI�ERXQGOHVV�EHDXW\�DUH�D�VRQJ��D�K\PQ�WR�WKH
&UHDWRU��´/RUG��P\�*RG��\RX�DUH�JUHDW�LQGHHG��<RX�DUH�FORWKHG�LQ�PDMHVW\�DQG�VSOHQGRU��UREHG�LQ
OLJKW�DV�ZLWK�D�FORDNµ��3V���������������,WV�PDQLIROG�H[SUHVVLRQ�RI�OLIH�LV�D�PRVDLF�RI�*RG�ZKR�JLYHV
XV�D�´IUHH�OHJDF\�WKDW�ZH�UHFHLYH�WR�SURWHFW��DV�D�SUHFLRXV�VSDFH�IRU�VKDUHG�KXPDQ�OLIHµ�DQG
VKDUHG�UHVSRQVLELOLW\�´IRU�WKH�JRRG�RI�DOOµ��'$S��������3RSH�)UDQFLV·V�LQYLWDWLRQ�LQ�3XHUWR
0DOGRQDGR�WR�GHIHQG�WKLV�WKUHDWHQHG�UHJLRQ��WR�SUHVHUYH�LW�DQG�UHVWRUH�LW�IRU�WKH�JRRG�RI�DOO��JLYHV
XV�KRSH�LQ�RXU�DELOLWLHV�WR�EXLOG�WKH�FRPPRQ�JRRG�DQG�RXU�FRPPRQ�KRPH�

¬

���¬�7RGD\�WKH�$PD]RQ�LV�ZRXQGHG��LWV�EHDXW\�GHIRUPHG��D�SODFH�RI�SDLQ�DQG�YLROHQFH��DV�WKH
UHSRUWV�RI�WKH�ORFDO�&KXUFKHV�HORTXHQWO\�SRLQW�RXW��´7KH�MXQJOH�LV�QRW�D�UHVRXUFH�WR�H[SORLW��LW�LV�D
EHLQJ�RU�YDULRXV�EHLQJV�ZLWK�ZKRP�WR�UHODWH�µ �´:H�DUH�KXUW�E\�WKH�GHVWUXFWLRQ�RI�QDWXUH��WKH
GHVWUXFWLRQ�RI�WKH�UDLQIRUHVW��RI�OLIH��RXU�FKLOGUHQ�DQG�IXWXUH�JHQHUDWLRQV�µ �7KH�PDQLIROG
GHVWUXFWLRQ�RI�KXPDQ�DQG�HQYLURQPHQWDO�OLIH��WKH�GLVHDVHV�DQG�SROOXWLRQ�RI�ULYHUV�DQG�ODQGV��WKH
IHOOLQJ�DQG�EXUQLQJ�RI�WUHHV��WKH�PDVVLYH�ORVV�RI�ELRGLYHUVLW\��WKH�GLVDSSHDUDQFH�RI�VSHFLHV��PRUH
WKDQ�RQH�PLOOLRQ�RI�WKH�HLJKW�PLOOLRQ�DQLPDOV�DQG�SODQWV�DUH�DW�ULVN�� �FRQVWLWXWH�D�EUXWDO�UHDOLW\�WKDW
FKDOOHQJHV�XV�DOO��9LROHQFH��FKDRV�DQG�FRUUXSWLRQ�DUH�UDPSDQW��7KH�WHUULWRU\�KDV�EHFRPH�D�VSDFH
RI�GLVFRUG�DQG�RI�H[WHUPLQDWLRQ�RI�SHRSOHV��FXOWXUHV�DQG�JHQHUDWLRQV��7KRVH�ZKR�DUH�IRUFHG�WR
OHDYH�WKHLU�ODQG�RIWHQ�IDOO�LQWR�WKH�WUDSV�RI�PDÀDV��GUXJ�DQG�KXPDQ�WUDIÀFNLQJ��PRVWO\�ZRPHQ��
FKLOG�ODERXU�DQG�FKLOG�SURVWLWXWLRQ� �7KLV�WUDJLF�DQG�FRPSOH[�UHDOLW\�LV�ZHOO�RXWVLGH�WKH�OLPLWV�RI�ODZ
DQG�KXPDQ�ULJKWV��7KH�$PD]RQ·V�FU\�RI�SDLQ�HFKRHV�WKH�FU\�RI�WKH�SHRSOH�HQVODYHG�LQ�(J\SW
ZKRP�*RG�GRHV�QRW�DEDQGRQ��´,�KDYH�ZLWQHVVHG�WKH�DIÁLFWLRQ�RI�P\�SHRSOH�LQ�(J\SW�DQG�KDYH
KHDUG�WKHLU�FU\�DJDLQVW�WKHLU�WDVNPDVWHUV��VR�,�NQRZ�ZHOO�ZKDW�WKH\�DUH�VXIIHULQJ��7KHUHIRUH�,�KDYH
FRPH�GRZQ�WR�UHVFXH�WKHP�IURP�WKH�SRZHU�RI�WKH�(J\SWLDQVµ��([��������

¬

7HUULWRU\�RI�KRSH�DQG�RI�´JRRG�OLYLQJµ
¬

���¬�¬7KH�$PD]RQ�LV�ZKHUH�WKHUH·V�WKH�SRVVLELOLW\�RI�´JRRG�OLYLQJµ��DQG�WKH�SURPLVH�DQG�KRSH�RI
QHZ�SDWKV�IRU�OLIH��/LIH�LQ�WKH�$PD]RQ�LV�LQWHJUDWHG�DQG�XQLWHG�ZLWK�WKH�WHUULWRU\��WKHUH�LV�QR
VHSDUDWLRQ�RU�GLYLVLRQ�EHWZHHQ�WKH�SDUWV��7KLV�XQLW\�LQFOXGHV�DOO�RI�H[LVWHQFH��ZRUN��UHVW��KXPDQ
UHODWLRQVKLSV��ULWHV�DQG�FHOHEUDWLRQV��(YHU\WKLQJ�LV�VKDUHG��SULYDWH�VSDFHV��VR�W\SLFDO�RI�PRGHUQLW\�
DUH�PLQLPDO��/LIH�SURFHHGV�RQ�D�FRPPXQDO�SDWK�ZKHUH�WDVNV�DQG�UHVSRQVLELOLWLHV�DUH�GLVWULEXWHG
DQG�VKDUHG�IRU�WKH�VDNH�RI�WKH�FRPPRQ�JRRG��7KHUH�LV�QR�SODFH�IRU�WKH�LGHD�RI���DQ�LQGLYLGXDO
GHWDFKHG�IURP�WKH�FRPPXQLW\�RU�LWV�WHUULWRU\�

¬

>�@

>�@

>�@
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���¬�¬7KH�OLIH�RI�$PD]RQ�FRPPXQLWLHV�QRW�\HW�LQÁXHQFHG�E\�:HVWHUQ�FLYLOL]DWLRQ�LV�UHÁHFWHG�LQ�WKH
EHOLHIV�DQG�ULWHV�UHJDUGLQJ�WKH�DFWLRQV�RI�VSLULWV��RI�WKH�PDQ\�QDPHG�GLYLQLW\�DFWLQJ�ZLWK�DQG�LQ�WKH
WHUULWRU\��ZLWK�DQG�LQ�UHODWLRQ�WR�QDWXUH��7KLV�ZRUOGYLHZ�LV�FDSWXUHG�LQ�WKH�¶PDQWUD·�RI�)UDQFLV�
´HYHU\WKLQJ�LV�FRQQHFWHGµ��/6������������������������

¬

���¬�¬7KH�LQWHJUDWLRQ�RI�FUHDWLRQ��RI�OLIH�FRQVLGHUHG�DV�D�WRWDOLW\�WKDW�HPEUDFHV�DOO�RI�H[LVWHQFH��LV
WKH�EDVLV�RI�WUDGLWLRQDO�FXOWXUH�WKDW�LV�WUDQVPLWWHG�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ�WKURXJK�OLVWHQLQJ
WR�DQFHVWUDO�ZLVGRP�²�D�OLYLQJ�UHVHUYH�RI�LQGLJHQRXV�VSLULWXDOLW\�DQG�FXOWXUH��7KLV�ZLVGRP�LQVSLUHV
FDUH�DQG�UHVSHFW�IRU�FUHDWLRQ��FOHDUO\�DZDUH�RI�LWV�OLPLWV�DQG�SURKLELWLQJ�LWV�DEXVH��7R�DEXVH�QDWXUH
LV�WR�DEXVH�WKH�DQFHVWRUV��WKH�EURWKHUV�DQG�VLVWHUV��FUHDWLRQ�DQG�WKH�&UHDWRU��7R�DEXVH�DOO�WKHVH�LV
WR�PRUWJDJH�WKH�IXWXUH�

¬

���¬�¬7KH�$PD]RQ�FRVPRYLVLRQ�DQG�WKH�&KULVWLDQ�ZRUOGYLHZ�DUH�ERWK�LQ�FULVLV�GXH�WR�WKH�LPSRVLWLRQ
RI�PHUFDQWLOLVP��VHFXODUL]DWLRQ��WKH�WKURZDZD\�FXOWXUH�DQG�WKH�LGRODWU\�RI�PRQH\��FI��(*��������
7KLV�FULVLV�HVSHFLDOO\�DIIHFWV�\RXQJ�SHRSOH�DQG�WKH�XUEDQ�FRQWH[WV�WKDW�ORVH�WKHLU�VROLG�URRWV�RI
WUDGLWLRQ�

¬

&KDSWHU�,,,

7LPH��.DLUyV�
´,Q�D�WLPH�RI�IDYRXU�,�DQVZHU�\RX��DQG�RQ�WKH�GD\�RI�VDOYDWLRQ�,�KHOSHG�\RXµ��,V���������&RU�����

¬

$�WLPH�RI�JUDFH
¬

���¬�¬7KH�$PD]RQ�LV�OLYLQJ�D�PRPHQW�RI�JUDFH��D�NDLUyV��7KH�6\QRG�RI�WKH�$PD]RQ�LV�D�VLJQ�RI�WKH
WLPHV�ZKHQ�WKH�+RO\�6SLULW�RSHQV�QHZ�SDWKV�WKDW�ZH�GLVFHUQ�WKURXJK�D�PXWXDO�GLDORJXH�DPRQJ�DOO
WKH�SHRSOH�RI�*RG��7KH�GLDORJXH�EHJDQ�VRPH�WLPH�DJR��IURP�WKH�SRRUHVW��EHJLQQLQJ�IURP�WKH
ERWWRP�XSZDUGV��DVVXPLQJ�WKDW�´HYHU\�SURFHVV�RI�FRQVWUXFWLRQ�LV�VORZ�DQG�GLIÀFXOW��,W�LQFOXGHV�WKH
FKDOOHQJH�RI�EUHDNLQJ�RSHQ�WKH�VSDFH�LWVHOI�DQG�RSHQLQJ�RQHVHOI�XS�WR�ZRUNLQJ�WRJHWKHU��WR�OLYLQJ
WKH�FXOWXUH�RI�HQFRXQWHU��>���@�WR�EXLOGLQJ�D�VLVWHU�FKXUFK�µ

¬

���¬�¬7KH�RULJLQDO�SHRSOHV�RI�WKH�$PD]RQ�KDYH�PXFK�WR�WHDFK�XV��:H�UHFRJQL]H�WKDW�IRU�WKRXVDQGV
RI�\HDUV�WKH\�KDYH�WDNHQ�FDUH�RI�WKHLU�ODQG��ZDWHU�DQG�IRUHVW��DQG�KDYH�PDQDJHG�WR�SUHVHUYH�WKHP
XQWLO�WRGD\�VR�WKDW�KXPDQLW\�FDQ�EHQHÀW�IURP�HQMR\LQJ�*RG·V�IUHH�JLIWV�RI�FUHDWLRQ��7KH�QHZ�SDWKV
RI�HYDQJHOL]DWLRQ�PXVW�EH�EXLOW�LQ�GLDORJXH�ZLWK�WKH�DQFHVWUDO�ZLVGRP�LQ�ZKLFK�WKH�VHHGV�RI�WKH
:RUG�EHFRPH�PDQLIHVW�

>��@
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¬

$�WLPH�RI�LQFXOWXUDWLRQ�DQG�LQWHUFXOWXUDOLW\
¬

���¬�¬7KH�&KXUFK�LQ�WKH�$PD]RQ�KDV�PDUNHG�LWV�SUHVHQFH�LQ�WKH�UHJLRQ�ZLWK�QRWHZRUWK\
H[SHULHQFHV�DQG�LQ�ZD\V�WKDW�DUH�RULJLQDO��FUHDWLYH�DQG�LQFXOWXUDWHG��,WV�VW\OH�RI�HYDQJHOL]DWLRQ�LV
QRW�PHUHO\�D�VWUDWHJLF�UHVSRQVH�WR�FXUUHQW�UHDOLWLHV��UDWKHU��LW�HPEUDFHV�D�SDWK�WKDW�UHVSRQGV�WR�WKH
NDLUyV�WKDW�LPSHOV�WKH�SHRSOH�RI�*RG�WR�ZHOFRPH�KLV�.LQJGRP�DPLGVW�WKHLU�ELR�VRFLR�GLYHUVLWLHV�
7KH�&KXUFK�EHFDPH�ÁHVK�E\�PDNLQJ�KHU�GZHOOLQJ�²�KHU�´WDSLULµ�RU�WKDWFKHG�URRI�VKHOWHU�²�LQ�WKH
$PD]RQ� �7KLV�DOLJQV�ZLWK�D�MRXUQH\�WKDW�EHJDQ�ZLWK�WKH�6HFRQG�9DWLFDQ�&RXQFLO�IRU�WKH�ZKROH
&KXUFK��KDV�EHHQ�UHFRJQL]HG�LQ�WKH�/DWLQ�$PHULFDQ�0DJLVWHULXP�VLQFH�0HGHOOLQ���������DQG�ZDV
H[SOLFLWO\�DVVXPHG�IRU�WKH�$PD]RQ�LQ�6DQWDUpP�������� �6LQFH�WKHQ�WKH�&KXUFK�FRQWLQXHV�WR
VHHN�WR�LQFXOWXUDWH�WKH�*RRG�1HZV�LQ�WKH�IDFH�RI�WKH�FKDOOHQJHV�RI�WKH�WHUULWRU\�DQG�RI�LWV�SHRSOHV�
LQ�LQWHUFXOWXUDO�GLDORJXH�ZLWK�WKHP��7KH�XQLTXH�GLYHUVLW\�RI�WKH�$PD]RQ�UHJLRQ�²�ELRORJLFDO�
UHOLJLRXV�DQG�FXOWXUDO�²�VXJJHVWV�D�QHZ�3HQWHFRVW�

¬

$�WLPH�RI�VHULRXV�DQG�XUJHQW�FKDOOHQJHV
¬

���¬�¬$FFHOHUDWLQJ�XUEDQL]DWLRQ�DQG�H[SDQGLQJ�DJULFXOWXUH�FDUULHG�RXW�E\�DJULEXVLQHVVHV�SOXV�WKH
DEXVH�RI�QDWXUDO�DVVHWV�E\�WKH�$PD]RQ�SHRSOHV�WKHPVHOYHV��WKHVH�DOO�DGG�WR�WKH�PDMRU
JULHYDQFHV�PHQWLRQHG�HDUOLHU��7KH�H[SORLWDWLRQ�RI�QDWXUH�DQG�RI�WKH�$PD]RQ�SHRSOHV��LQGLJHQRXV�
PHVWL]RV��UXEEHU�WDSSHUV��ULYHU�SHRSOH�DQG�HYHQ�FLW\�GZHOOHUV��SURYRNHV�D�FULVLV�RI�KRSH�

¬

���¬�¬7KH�PLJUDWLRQV�RI�UHFHQW�\HDUV�KDYH�DOVR�LQFUHDVHG�UHOLJLRXV�DQG�FXOWXUDO�FKDQJHV�LQ�WKH
UHJLRQ��)DFHG�ZLWK�UDSLG�SURFHVVHV�RI�WUDQVIRUPDWLRQ��WKH�&KXUFK�KDV�FHDVHG�WR�EH�WKH�RQO\�SRLQW
RI�UHIHUHQFH�IRU�SHRSOH·V�GHFLVLRQV��0RUHRYHU��WKH�QHZ�OLIH�LQ�WKH�FLW\�LV�QRW�DOZD\V�NLQG�WR�GUHDPV
DQG�DVSLUDWLRQV��EXW�RIWHQ�GLVRULHQWV�DQG�RSHQV�VSDFHV�IRU�VKRUW�OLYHG��GLVFRQQHFWHG��DOLHQDWLQJ
DQG�PHDQLQJOHVV�PHVVLDQLVPV�

¬

$�WLPH�RI�KRSH
¬

���¬�¬�&RQWUDVWLQJ�ZLWK�WKLV�UHDOLW\��WKH�6\QRG�RI�WKH�$PD]RQ�WKXV�EHFRPHV�D�VLJQ�RI�KRSH�IRU�WKH
$PD]RQ�SHRSOH�DQG�IRU�DOO�RI�KXPDQLW\��,W�LV�D�JUHDW�RSSRUWXQLW\�IRU�WKH�&KXUFK�WR�GLVFRYHU�WKH
LQFDUQDWH�DQG�DFWLYH�SUHVHQFH�RI�*RG��LQ�WKH�PRVW�GLYHUVH�PDQLIHVWDWLRQV�RI�FUHDWLRQ��LQ�WKH
VSLULWXDOLW\�RI�RULJLQDO�SHRSOHV��LQ�WKH�H[SUHVVLRQV�RI�SRSXODU�UHOLJLRVLW\��LQ�WKH�GLIIHUHQW�SRSXODU
RUJDQL]DWLRQV�WKDW�UHVLVW�WKH�PHJD�SURMHFWV��DQG�LQ�WKH�SURSRVDO�RI�DQ�HFRQRP\�RI�VROLGDULW\�
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SURGXFWLYH�DQG�VXVWDLQDEOH��WKDW�UHVSHFWV�QDWXUH��,Q�UHFHQW�\HDUV��WKH�PLVVLRQ�RI�WKH�&KXUFK�KDV
EHHQ�FDUULHG�RXW�LQ�SDUWQHUVKLS�ZLWK�WKH�DVSLUDWLRQV�DQG�VWUXJJOHV�IRU�OLIH�DQG�UHVSHFW�IRU�QDWXUH�RI
WKH�$PD]RQ�SHRSOHV�DQG�WKHLU�RZQ�RUJDQL]DWLRQV�

¬

���¬�¬7KURXJK�WKH�SRZHU�RI�WKH�+RO\�6SLULW��WKH�&KXUFK��LGHQWLÀHG�ZLWK�WKLV�KLVWRU\�RI�WKH�FURVV�DQG
UHVXUUHFWLRQ��ZDQWV�WR�OHDUQ��GLDORJXH�DQG�UHVSRQG�ZLWK�KRSH�DQG�MR\�WR�WKH�VLJQV�RI�WKH�WLPHV
WRJHWKHU�ZLWK�WKH�SHRSOHV�RI�WKH�$PD]RQ��:H�KRSH�WKDW�VXFK�OHDUQLQJ��GLDORJXH�DQG�FR�
UHVSRQVLELOLW\�FDQ�DOVR�H[WHQG�WR�DOO�FRUQHUV�RI�WKH�SODQHW�WKDW�DVSLUH�WR�WKH�LQWHJUDO�IXOOQHVV�RI�OLIH
LQ�DOO�VHQVHV��:H�EHOLHYH�WKDW�WKLV�NDLUyV�RI�WKH�$PD]RQ��DV�*RG·V�WLPH��FRQYRNHV�DQG�SURYRNHV�
DQG�LV�D�WLPH�RI�JUDFH�DQG�OLEHUDWLRQ��RI�PHPRU\�DQG�FRQYHUVLRQ��RI�FKDOOHQJHV�DQG�KRSH�

¬

&KDSWHU�,9

'LDORJXH
¬

´7KH\�KDYH�H\HV�DQG�WKH\�GR�QRW�VHH��WKH\�KDYH�HDUV�DQG�WKH\�GR�QRW�KHDUµ��0N������

¬

1HZ�SDWKV�RI�GLDORJXH
¬

���¬�¬3RSH�)UDQFLV�SXWV�WR�XV�WKH�QHHG�WR�JD]H�DQHZ�VR�DV�WR�RSHQ�DYHQXHV�RI�GLDORJXH�WKDW�ZLOO
KHOS�XV�HVFDSH�WKH�VHOI�GHVWUXFWLYH�SDWK�RI�WKH�SUHVHQW�VRFLR�HQYLURQPHQWDO�FULVLV� �5HIHUULQJ�WR
WKH�$PD]RQ�SHRSOHV��WKH�3RSH�FRQVLGHUV�WKDW�LW�LV�HVVHQWLDO�WR�FDUU\�RXW�´DQ�LQWHUFXOWXUDO�GLDORJXH
LQ�ZKLFK�\RX�\RXUVHOYHV�ZLOO�EH�¶WKH�SULQFLSDO�GLDORJXH�SDUWQHUV��HVSHFLDOO\�ZKHQ�ODUJH�SURMHFWV
DIIHFWLQJ�\RXU�ODQG�DUH�SURSRVHG·��5HFRJQLWLRQ�DQG�GLDORJXH�ZLOO�EH�WKH�EHVW�ZD\�WR�WUDQVIRUP
KLVWRULFDO�UHODWLRQVKLSV�PDUNHG�E\�H[FOXVLRQ�DQG�GLVFULPLQDWLRQµ��)U�30���7KLV�ORFDO�GLDORJXH�LQ
ZKLFK�WKH�&KXUFK�ZDQWV�WR�EH�LQYROYHG�LV�DW�WKH�VHUYLFH�RI�OLIH�DQG�RI�WKH�´IXWXUH�RI�RXU�SODQHWµ��/6
����

¬

'LDORJXH�DQG�PLVVLRQ
¬

���¬�¬6LQFH�WKH�$PD]RQ�LV�D�SOXUL�HWKQLF��SOXUL�FXOWXUDO�DQG�SOXUL�UHOLJLRXV�ZRUOG��FI��'$S�����
FRPPXQLFDWLRQ��DQG�WKHUHIRUH�HYDQJHOL]DWLRQ��UHTXLUHV�ZD\V�RI�HQFRXQWHULQJ�DQG�OLYLQJ�WRJHWKHU
WKDW�IRVWHU�GLDORJXH��7KH�RSSRVLWH�RI�GLDORJXH�LV�WKH�ODFN�RI�OLVWHQLQJ�DQG�WKH�LPSRVLWLRQ�WKDW
SUHYHQW�XV�IURP�PHHWLQJ��FRPPXQLFDWLQJ�DQG��WKHUHIRUH��OLYLQJ�WRJHWKHU��-HVXV�ZDV�D�SHUVRQ�RI
GLDORJXH�DQG�HQFRXQWHU��6R�ZH�VHH�KLP�´ZLWK�WKH�6DPDULWDQ�ZRPDQ��DW�WKH�ZHOO�ZKHUH�VKH�VRXJKW
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WR�TXHQFK�KHU�WKLUVW��FI��-Q���������µ��(*������VKH�´EHFDPH�D�PLVVLRQDU\�LPPHGLDWHO\�DIWHU
VSHDNLQJ�ZLWK�-HVXV�µ�DQG�ZKHQ�VKH�UHWXUQHG�WR�KHU�YLOODJH��´PDQ\�6DPDULWDQV�FDPH�WR�EHOLHYH�LQ
KLP�¶EHFDXVH�RI�WKH�ZRPDQ·V�WHVWLPRQ\·��-Q������µ��(*�������-HVXV�ZDV�DEOH�WR�GLDORJXH�DQG�ORYH
EH\RQG�WKH�SDUWLFXODULW\�RI�KHU�6DPDULWDQ�UHOLJLRXV�KHULWDJH��7KLV�LV�KRZ�HYDQJHOL]DWLRQ�LV�FDUULHG
RXW�LQ�WKH�RUGLQDU\�OLIH�RI�6DPDULD��LQ�WKH�$PD]RQ��DOO�RYHU�WKH�ZRUOG��'LDORJXH�LV�D�MR\IXO
FRPPXQLFDWLRQ�´DPRQJ�WKRVH�ZKR�H[SUHVV�WKHLU�ORYH�IRU�RQH�DQRWKHUµ��(*������

¬

���¬�¬6LQFH�KLV�,QFDUQDWLRQ��WKH�HQFRXQWHU�ZLWK�-HVXV�&KULVW�KDV�DOZD\V�WDNHQ�SODFH�ZLWKLQ�WKH
DPELW�RI�D�KLVWRULFDO�DQG�HVFKDWRORJLFDO�GLDORJXH�RI�WKH�KHDUW��,W�RFFXUV�LQ�WKH�GLIIHUHQW�VHWWLQJV�RI
WKH�SOXUDO�DQG�LQWHUWZLQHG�ZRUOG�RI�WKH�$PD]RQ��,W�HQFRPSDVVHV�SROLWLFDO�UHODWLRQV�ZLWK�6WDWHV�
VRFLDO�UHODWLRQV�ZLWK�FRPPXQLWLHV��FXOWXUDO�UHODWLRQV�ZLWK�GLIIHUHQW�ZD\V�RI�OLYLQJ��DQG�HFRORJLFDO
UHODWLRQV�ZLWK�QDWXUH�DQG�ZLWK�RQHVHOI��'LDORJXH�VHHNV�LQWHUFKDQJH��FRQVHQVXV�DQG
FRPPXQLFDWLRQ��DJUHHPHQWV�DQG�DOOLDQFHV��EXW�ZLWKRXW�ORVLQJ�WKH�XQGHUO\LQJ�LVVXH��WKDW�LV��WKH
FRQFHUQ�IRU�´D�MXVW��UHVSRQVLYH�DQG�LQFOXVLYH�VRFLHW\µ��(*�������7KHUHIRUH��GLDORJXH�DOZD\V
PDNHV�D�SUHIHUHQWLDO�RSWLRQ�IRU�WKH�SRRU��PDUJLQDOL]HG�DQG�H[FOXGHG��7KH�FDXVHV�RI�MXVWLFH�DQG
RWKHUQHVV�DUH�FDXVHV�RI�WKH�.LQJGRP�RI�*RG��:H�GR�QRW�GHIHQG�´SODQV�GUDZQ�XS�E\�D�IHZ�IRU�WKH
IHZ��RU�DQ�HQOLJKWHQHG�RU�RXWVSRNHQ�PLQRULW\µ��(*�������'LDORJXH�LV�DERXW�´DJUHHLQJ�WR�OLYH
WRJHWKHU��D�VRFLDO�DQG�FXOWXUDO�SDFWµ��(*�������)RU�WKLV�SDFW��WKH�$PD]RQ�UHSUHVHQWV�D�SDUV�SUR
WRWR��D�SDUW�IRU�WKH�ZKROH��D�SDUDGLJP��D�KRSH�IRU�WKH�ZRUOG��'LDORJXH�LV�WKH�PHWKRG�WKDW�PXVW
DOZD\V�EH�DSSOLHG�WR�DFKLHYH�WKH�JRRG�OLIH�>LI�EXHQ�YLYLU��WKHQ�JRRG�OLYLQJ@�IRU�DOO��7KH�JUHDW
TXHVWLRQV�RI�KXPDQLW\�WKDW�DULVH�LQ�WKH�$PD]RQ�ZLOO�QRW�ÀQG�VROXWLRQV�WKURXJK�YLROHQFH�RU
LPSRVLWLRQ��EXW�WKURXJK�GLDORJXH�DQG�FRPPXQLFDWLRQ�

¬

'LDORJXH�ZLWK�WKH�SHRSOHV�RI�WKH�$PD]RQ
¬

���¬�¬,W�LV�WKH�SHRSOHV�RI�WKH�$PD]RQ��HVSHFLDOO\�WKH�SRRU�DQG�WKH�FXOWXUDOO\�GLIIHUHQW��ZKR�DUH�WKH
PDLQ�LQWHUORFXWRUV�DQG�SURWDJRQLVWV�RI�WKH�GLDORJXH��7KH\�FRQIURQW�XV�ZLWK�WKH�PHPRU\�RI�WKH�SDVW
DQG�ZLWK�WKH�ZRXQGV�FDXVHG�GXULQJ�ORQJ�SHULRGV�RI�FRORQL]DWLRQ��7KDW�LV�ZK\�3RSH�)UDQFLV
KXPEO\�DVNHG�IRU�´IRUJLYHQHVV��QRW�RQO\�IRU�WKH�RIIHQVHV�RI�WKH�&KXUFK�LWVHOI�EXW�DOVR�IRU�WKH
FULPHV�DJDLQVW�WKH�RULJLQDO�SHRSOHV�GXULQJ�WKH�VR�FDOOHG�FRQTXHVW�RI�$PHULFD�µ �7KHUH�ZHUH
PRPHQWV�ZKHQ�WKH�&KXUFK�ZDV�FRPSOLFLW�ZLWK�WKH�FRORQL]HUV��DQG�WKLV�VWLÁHG�WKH�SURSKHWLF�YRLFH
RI�WKH�*RVSHO��0DQ\�RI�WKH�REVWDFOHV�WR�D�GLDORJLFDO�HYDQJHOL]DWLRQ�DQG�WR�EHLQJ�RSHQ�WR�FXOWXUDO
RWKHUQHVV�DUH�KLVWRULFDO�LQ�FKDUDFWHU�DQG�KLGGHQ�EHKLQG�FHUWDLQ�SHWULÀHG�GRFWULQHV��'LDORJXH�LV�D
SURFHVV�RI�OHDUQLQJ��IDFLOLWDWHG�E\�´RSHQQHVV�WR�WKH�WUDQVFHQGHQWµ��(*������DQG�KLQGHUHG�E\
LGHRORJLHV�

¬

'LDORJXH�DQG�OHDUQLQJ
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¬

���¬�¬0DQ\�SHRSOHV�RI�WKH�$PD]RQ�DUH�LQKHUHQWO\�SHRSOH�RI�GLDORJXH�DQG�FRPPXQLFDWLRQ��7KHUH�LV
D�EURDG�DQG�HVVHQWLDO�DUHQD�RI�GLDORJXH�EHWZHHQ�WKH�$PD]RQ·V�VSLULWXDOLWLHV��FUHHGV�DQG�UHOLJLRQV
WKDW�UHTXLUHV�DQ�DSSURDFK�RI�WKH�KHDUW�WR�WKH�GLIIHUHQW�FXOWXUHV��5HVSHFW�IRU�WKLV�VSDFH�GRHV�QRW
PHDQ�UHODWLYL]LQJ�RQH·V�RZQ�FRQYLFWLRQV��EXW�UHFRJQL]LQJ�RWKHU�DYHQXHV���SDWKZD\V�WKDW�VHHN�WR
GHFLSKHU�WKH�LQH[KDXVWLEOH�P\VWHU\�RI�*RG��,QVLQFHUH�RSHQQHVV�WR�WKH�RWKHU��MXVW�OLNH�D�FRUSRUDWLVW
DWWLWXGH��WKDW�UHVHUYH�VDOYDWLRQ�H[FOXVLYHO\�IRU�RQH·V�RZQ�FUHHG��DUH�GHVWUXFWLYH�RI�WKDW�YHU\�FUHHG�
7KLV�LV�ZKDW�-HVXV�H[SODLQHG�WR�WKH�'RFWRU�RI�WKH�/DZ�LQ�WKH�SDUDEOH�RI�WKH�*RRG�6DPDULWDQ��/N
�����������/RYH�OLYHG�LQ�DQ\�UHOLJLRQ�SOHDVHV�*RG��´7KURXJK�DQ�H[FKDQJH�RI�JLIWV��WKH�6SLULW�FDQ
OHDG�XV�HYHU�PRUH�IXOO\�LQWR�WUXWK�DQG�JRRGQHVVµ��(*������

¬

���¬�¬$�GLDORJXH�LQ�IDYRXU�RI�OLIH�LV�DW�WKH�VHUYLFH�RI�WKH�´IXWXUH�RI�RXU�SODQHWµ��/6������RI
WUDQVIRUPLQJ�QDUURZ�PHQWDOLWLHV��RI�FRQYHUWLQJ�KDUGHQHG�KHDUWV��DQG�RI�VKDULQJ�WUXWKV�ZLWK�DOO
KXPDQLW\��:H�FRXOG�VD\�WKDW�GLDORJXH�LV�3HQWHFRVWDO��DV�LV�WKH�ELUWK�RI�WKH�&KXUFK��ZKLFK�MRXUQH\V
LQ�VHDUFK�RI�LWV�LGHQWLW\�WRZDUGV�XQLW\�LQ�WKH�+RO\�6SLULW��:H�GLVFRYHU�RXU�LGHQWLW\�IURP�WKH
HQFRXQWHU�ZLWK�WKH�RWKHU��IURP�WKH�GLIIHUHQFHV�DQG�FRLQFLGHQFHV�WKDW�VKRZ�XV�WKH�LQVFUXWDELOLW\�RI
WKH�UHDOLW\�DQG�P\VWHU\�RI�WKH�SUHVHQFH�RI�*RG�

¬

'LDORJXH�DQG�UHVLVWDQFH
¬

���¬�¬:LOOLQJQHVV�WR�HQJDJH�LQ�GLDORJXH�RIWHQ�PHHWV�ZLWK�UHVLVWDQFH��(FRQRPLF�LQWHUHVWV�DQG�D
WHFKQRFUDWLF�SDUDGLJP�UHEXII�DQ\�DWWHPSW�WR�FKDQJH��7KHLU�VXSSRUWHUV�DUH�ZLOOLQJ�WR�LPSRVH
WKHPVHOYHV�E\�IRUFH��WUDQVJUHVVLQJ�WKH�IXQGDPHQWDO�ULJKWV�RI�WKH�SRSXODWLRQV�LQ�WKH�$PD]RQ�DQG
WKH�QRUPV�IRU�LWV�VXVWDLQDELOLW\�DQG�SUHVHUYDWLRQ��,Q�VXFK�D�VLWXDWLRQ��WKH�SRVVLELOLWLHV�RI�GLDORJXH
DQG�HQFRXQWHU�DUH�JUHDWO\�UHGXFHG�DQG�HYHQ�GLVDSSHDU�LQ�VRPH�FDVHV��+RZ�WR�UHDFW�WR�WKLV"�2Q
WKH�RQH�KDQG��RQH�ZLOO�QHFHVVDULO\�EHFRPH�LQGLJQDQW��QRW�LQ�D�YLROHQW�ZD\��EXW�ÀUPO\�DQG
SURSKHWLFDOO\��,W�LV�WKH�LQGLJQDWLRQ�RI�-HVXV�DJDLQVW�WKH�3KDULVHHV��FI��0N������0W�����RU�DJDLQVW
3HWHU�KLPVHOI��0W��������²�ZKDW�7KRPDV�$TXLQDV�FDOOHG�´KRO\�LQGLJQDWLRQµ��SURYRNHG�E\�LQMXVWLFHV�
�RU�DVVRFLDWHG�ZLWK�XQIXOÀOOHG�SURPLVHV�RU�EHWUD\DOV�RI�DOO�NLQGV��$�QH[W�VWHS�LV�WR�VHHN

DJUHHPHQW��DV�-HVXV�KLPVHOI�VXJJHVWV��FI��/N������������,W�LV�D�TXHVWLRQ�RI�HVWDEOLVKLQJ�D�SRVVLEOH
GLDORJXH�DQG�QHYHU�UHPDLQLQJ�LQGLIIHUHQW�WR�WKH�LQMXVWLFHV�RI�WKH�UHJLRQ�RU�RI�WKH�ZRUOG�

¬

���¬�¬$�SURSKHWLF�&KXUFK�LV�RQH�WKDW�OLVWHQV�WR�WKH�FULHV�DQG�VRQJV�RI�SDLQ�DQG�MR\��$W�WKH�VDPH
WLPH�DV�WKH\�LQVSLUH��VRQJV�VKHG�OLJKW�RQ�WKH�VLWXDWLRQV�WKDW�SHRSOH�OLYH�DQG�LQWXLW�SRVVLEOH
VROXWLRQV�DQG�WUDQVIRUPDWLYH�FKDQJHV��7KHUH�DUH�SHRSOHV�ZKR�VLQJ�WKHLU�KLVWRU\�DQG�DOVR�WKHLU
SUHVHQW��VXFK�WKDW�WKRVH�ZKR�KHDU�WKH�VRQJV�FDQ�JOLPSVH��FDQ�RXWOLQH�WKHLU�IXWXUH��,Q�VKRUW��D
SURSKHWLF�&KXUFK�LQ�WKH�$PD]RQ�LV�RQH�WKDW�GLDORJXHV��WKDW�NQRZV�KRZ�WR�VHHN�DJUHHPHQWV��DQG
WKDW��IURP�DQ�RSWLRQ�IRU�WKH�SRRU�DQG�WKHLU�WHVWLPRQ\�RI�OLIH��VHHNV�FRQFUHWH�SURSRVDOV�LQ�IDYRXU�RI
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DQ�LQWHJUDO�HFRORJ\��$�&KXUFK�ZLWK�WKH�FDSDFLW\�IRU�GLVFHUQPHQW�DQG�DXGDFLW\�LQ�WKH�IDFH�RI�WKH
DEXVHV�RI�SHRSOHV�DQG�WKH�GHVWUXFWLRQ�RI�WKHLU�WHUULWRULHV��ZKLFK�UHVSRQGV�ZLWKRXW�GHOD\�WR�WKH�FU\
RI�WKH�HDUWK�DQG�RI�WKH�SRRU�

¬

&RQFOXVLRQ
¬

���¬�¬/LIH�LQ�WKH�$PD]RQ��ZKHUH�ZDWHU��WHUULWRU\��DQG�WKH�LGHQWLWLHV�DQG�VSLULWXDOLWLHV�RI�LWV�SHRSOHV
DUH�LQWHUZRYHQ��LQYLWHV�GLDORJXH�DQG�OHDUQLQJ�DERXW�LWV�ELRORJLFDO�DQG�FXOWXUDO�GLYHUVLW\��7KH
&KXUFK�SDUWLFLSDWHV�LQ�DQG�JHQHUDWHV�OHDUQLQJ�SURFHVVHV�WKDW�RSHQ�SDWKZD\V�RI�RQJRLQJ
IRUPDWLRQ�RQ�WKH�PHDQLQJ�RI�OLIH�LQWHJUDWHG�LQWR�LWV�WHUULWRU\�DQG�HQULFKHG�E\�ZLVGRP�DQG�DQFHVWUDO
H[SHULHQFHV��6XFK�SURFHVVHV�LQYLWH�XV�WR�UHVSRQG�KRQHVWO\�DQG�SURSKHWLFDOO\�WR�WKH�FODPRXU�IRU
WKH�OLIH�RI�WKH�SHRSOHV�DQG�ODQG�RI�WKH�$PD]RQ��7KLV�LPSOLHV�D�UHQHZHG�VHQVH�RI�WKH�PLVVLRQ�RI
WKH�&KXUFK�LQ�WKH�$PD]RQ�WKDW��VWDUWLQJ�IURP�WKH�HQFRXQWHU�ZLWK�&KULVW��JRHV�RXW�WR�PHHW�WKH
RWKHU��LQLWLDWLQJ�SURFHVVHV�RI�FRQYHUVLRQ��,Q�WKLV�FRQWH[W��URRP�LV�QRZ�RSHQLQJ�XS�WR�UHFUHDWH
PLQLVWULHV�DSSURSULDWH�WR�WKLV�KLVWRULFDO�PRPHQW��,W�LV�WKH�ULJKW�PRPHQW�WR�OLVWHQ�WR�WKH�YRLFH�RI�WKH
$PD]RQ�DQG�WR�UHVSRQG�DV�D�SURSKHWLF�DQG�6DPDULWDQ�&KXUFK�

¬

¬

3$57�,,¬�¬,17(*5$/�(&2/2*<�¬�7+(�&5<�2)�7+(
($57+�$1'�2)�7+(�3225

¬

´,�VXJJHVW�WKDW�ZH�QRZ�FRQVLGHU�VRPH�HOHPHQWV�RI�DQ�LQWHJUDO�HFRORJ\���¬HQYLURQPHQWDO��HFRQRPLF
DQG�VRFLDOµ��/6�������

¬

���¬�¬�3DUW�,,�DGGUHVVHV�WKH�VHULRXV�SUREOHPV�FDXVHG�E\�WKH�DWWDFNV�DJDLQVW�OLIH�LQ�WKH�$PD]RQ
WHUULWRU\��7KH�DJJUHVVLRQ�WRZDUGV�WKLV�YLWDO�]RQH�RI�0RWKHU�(DUWK�DQG�LWV�LQKDELWDQWV�WKUHDWHQV�WKHLU
VXEVLVWHQFH��WKHLU�FXOWXUH�DQG�WKHLU�VSLULWXDOLW\��,W�DOVR�DIIHFWV�WKH�OLIH�RI�DOO�KXPDQLW\��SDUWLFXODUO\�WKH
SRRU��WKH�H[FOXGHG��WKH�PDUJLQDOL]HG��WKH�SHUVHFXWHG��7KH�SUHVHQW�VLWXDWLRQ�FDOOV�XUJHQWO\�IRU�DQ
LQWHJUDO�HFRORJLFDO�FRQYHUVLRQ�

¬

&KDSWHU�,

([WUDFWLYLVW�'HVWUXFWLRQ
¬
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´7RGD\�����VLQ�LV�PDQLIHVW�LQ�DOO�LWV�GHVWUXFWLYH�SRZHU�LQ�����WKH�YDULRXV�IRUPV�RI�YLROHQFH�DQG�DEXVH�
WKH�DEDQGRQPHQW�RI�WKH�PRVW�YXOQHUDEOH��DQG�DWWDFNV�RQ�QDWXUHµ��/6����

¬

7KH�FU\�RI�WKH�$PD]RQ
���¬�¬�´7KH�QDWLYH�$PD]RQLDQ�SHRSOHV�KDYH�SUREDEO\�QHYHU�EHHQ�VR�WKUHDWHQHG�RQ�WKHLU�RZQ�ODQGV
DV�WKH\�DUH�DW�SUHVHQWµ��)U�30���7KH�H[WUDFWLYH�DQG�DJULFXOWXUDO�SURMHFWV�WKDW�H[SORLW�WKH�ODQG�ZLWK
QR�FRQVLGHUDWLRQ�ZKDWVRHYHU�DUH�GHVWUR\LQJ�WKLV�WHUULWRU\��FI��/6����������ZKLFK�UXQV�WKH�ULVN�RI
WXUQLQJ�LQWR�VDYDQQDK� �7KH�$PD]RQ�LV�EHLQJ�FRQWHVWHG�RQ�VHYHUDO�IURQWV��2QH�RI�WKHP�UHVSRQGV
WR�JUHDW�HFRQRPLF�LQWHUHVWV�HDJHU�IRU�RLO��JDV��ZRRG��JROG��DJUR�LQGXVWULDO�PRQRFXOWXUHV��HWF�
$QRWKHU�LV�DQ�HFRORJLFDO�FRQVHUYDWLRQLVP�WKDW�FDUHV�DERXW�WKH�ELRPH�EXW�LJQRUHV�WKH�$PD]RQ·V
SHRSOHV��%RWK�WKUHDWV�LQMXUH�WKH�ODQG�DQG�WKH�SHRSOHV��´:H�DUH�EHLQJ�DIIHFWHG�E\�ORJJHUV�
UDQFKHUV�DQG�RWKHU�WKLUG�SDUWLHV��:H�DUH�WKUHDWHQHG�E\�HFRQRPLF�DFWRUV�ZKR�LPSOHPHQW�DQ�DOLHQ
PRGHO�LQ�RXU�WHUULWRULHV��7KH�ORJJLQJ�FRPSDQLHV�HQWHU�WKH�WHUULWRU\�WR�H[SORLW�WKH�IRUHVW��:H�WDNH
FDUH�RI�WKH�IRUHVW�IRU�RXU�FKLOGUHQ��:H�KDYH�PHDW��ÀVK��PHGLFLQDO�SODQWV��IUXLW�WUHHV�>���@
+\GURHOHFWULF�LQVWDOODWLRQV�DQG�WKH�ZDWHUZD\V�SURMHFW�KDYH�LPSDFWV�RQ�WKH�ULYHU�DQG�RQ�WKH
WHUULWRULHV�>���@�:H�DUH�D�UHJLRQ�RI�VWROHQ�WHUULWRULHV�µ

¬

���¬�¬$FFRUGLQJ�WR�WKH�FRQVXOWDWLRQV��WKH�FULHV�RI�WKH�$PD]RQ�UHÁHFW�WKUHH�PDMRU�FDXVHV�RI�SDLQ�
�D��7KH�ODFN�RI�UHFRJQLWLRQ��GHPDUFDWLRQ�DQG�WLWOH�RI�WKH�LQGLJHQRXV�ODQGV�WKDW�DUH�DQ�LQWHJUDO�SDUW
RI�WKHLU�OLYHV���E��7KH�LQYDVLRQ�RI�KXJH��VR�FDOOHG�´GHYHORSPHQWµ�SURMHFWV�ZKLFK�DFWXDOO\�GHVWUR\
ERWK�ODQGV�DQG�SHRSOHV��,PSRUWDQW�H[DPSOHV�DUH�K\GURHOHFWULF�SURMHFWV��OHJDO�DQG�LOOHJDO�PLQLQJ
DVVRFLDWHG�ZLWK�LOOHJDO�JDULPSHLURV��LQIRUPDO�PLQHUV�ZKR�H[WUDFW�JROG���ZDWHUZD\V�SURMHFWV�ZKLFK
WKUHDWHQ�WKH�PDLQ�WULEXWDULHV�RI�WKH�$PD]RQ�5LYHU��K\GURFDUERQ�DFWLYLWLHV��OLYHVWRFN�DFWLYLWLHV�
GHIRUHVWDWLRQ��PRQRFXOWXUH�IDUPLQJ��DJURLQGXVWU\�DQG�JULODJHP��DSSURSULDWLRQ�RI�ODQG�XVLQJ�IDOVH
GRFXPHQWDWLRQ���0DQ\�RI�WKHVH�GHVWUXFWLYH�SURMHFWV�LQ�WKH�QDPH�RI�SURJUHVV�DUH�VXSSRUWHG�E\
ORFDO��QDWLRQDO�DQG�IRUHLJQ�JRYHUQPHQWV���F��7KH�SROOXWLRQ�RI�ULYHUV��WKH�DLU��VRLOV�DQG�IRUHVWV�DQG
WKH�GHWHULRUDWLRQ�RI�WKH�TXDOLW\�RI�OLIH��FXOWXUHV�DQG�VSLULWXDOLWLHV��7RGD\��WKHUHIRUH��´ZH�KDYH�WR
UHDOL]H�WKDW�D�WUXH�HFRORJLFDO�DSSURDFK�DOZD\V�EHFRPHV�D�VRFLDO�DSSURDFK��LW�PXVW�LQWHJUDWH
TXHVWLRQV�RI�MXVWLFH�LQ�GHEDWHV�RQ�WKH�HQYLURQPHQW��VR�DV�WR�KHDU�ERWK�WKH�FU\�RI�WKH�HDUWK�DQG�WKH
FU\�RI�WKH�SRRUµ��/6������7KLV�LV�ZKDW�3RSH�)UDQFLV�FDOOV�LQWHJUDO�HFRORJ\�

¬

,QWHJUDO�(FRORJ\
¬

���¬�¬,QWHJUDO�HFRORJ\�LV�EDVHG�RQ�WKH�UHFRJQLWLRQ�RI�EHLQJ�LQ�UHODWLRQVKLSV�DV�D�IXQGDPHQWDO
KXPDQ�FDWHJRU\��7KLV�PHDQV�WKDW�ZH�GHYHORS�DV�KXPDQ�EHLQJV�RQ�WKH�EDVLV�RI�RXU�UHODWLRQVKLSV
ZLWK�RXUVHOYHV��ZLWK�RWKHUV��ZLWK�VRFLHW\�LQ�JHQHUDO��ZLWK�QDWXUH�HQYLURQPHQW��DQG�ZLWK�*RG��7KLV

>��@

>��@
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LQWHJUDO�FRQQHFWLYLW\�ZDV�UHJXODUO\�HPSKDVL]HG�GXULQJ�WKH�FRQVXOWDWLRQV�ZLWK�WKH�FRPPXQLWLHV�RI
WKH�$PD]RQ�

¬

���¬�¬7KH�(QF\FOLFDO�/DXGDWR�6L
��QQ�����������LQWURGXFHV�WKLV�UHODWLRQDO�SDUDGLJP�RI�LQWHJUDO
HFRORJ\�DV�WKH�IXQGDPHQWDO�DUWLFXODWLRQ�RI�WKH�ERQGV�WKDW�PDNH�WUXH�KXPDQ�GHYHORSPHQW
SRVVLEOH��+XPDQ�EHLQJV�DUH�SDUW�RI�WKH�HFRV\VWHPV�WKDW�IDFLOLWDWH�WKH�UHODWLRQVKLSV�WKDW�JLYH�OLIH�WR
RXU�SODQHW��WKHUHIRUH�WKH�FDUH�RI�WKHVH�HFRV\VWHPV�LV�HVVHQWLDO��$QG�LW�LV�IXQGDPHQWDO�ERWK�IRU
SURPRWLQJ�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�DQG�WKH�FRPPRQ�JRRG�RI�VRFLHW\��DQG�IRU
HQYLURQPHQWDO�FDUH��7KH�QRWLRQ�RI�LQWHJUDO�HFRORJ\�KDV�EHHQ�LOOXPLQDWLQJ�IRU�WKH�GLIIHUHQW
SHUVSHFWLYHV�WKDW�DGGUHVV�WKH�FRPSOH[�LQWHUDFWLRQV�EHWZHHQ�WKH�HQYLURQPHQWDO�DQG�WKH�KXPDQ�
EHWZHHQ�PDQDJHPHQW�RI�WKH�JRRGV�RI�FUHDWLRQ�DQG�SURSRVDOV�IRU�GHYHORSPHQW�DQG
HYDQJHOL]DWLRQ�

¬

,QWHJUDO�HFRORJ\�LQ�WKH�$PD]RQ
¬

���¬�¬)RU�WKH�FDUH�RI�WKH�$PD]RQ��WKH�DERULJLQDO�FRPPXQLWLHV�DUH�LQGLVSHQVDEOH�LQWHUORFXWRUV�
VLQFH�LW�LV�SUHFLVHO\�WKH\�ZKR�QRUPDOO\�WDNH�EHVW�FDUH�RI�WKHLU�WHUULWRULHV��FI��/6�������+HQFH��DW�WKH
EHJLQQLQJ�RI�WKH�V\QRGDO�SURFHVV��3RSH�)UDQFLV��RQ�KLV�ÀUVW�YLVLW�WR�DQ�$PD]RQ�DUHD��WROG�WKH�ORFDO
LQGLJHQRXV�OHDGHUV��´,�ZDQWHG�WR�FRPH�DQG�YLVLW�\RX�DQG�OLVWHQ�WR�\RX��WR�EH�WRJHWKHU�LQ�WKH�KHDUW
RI�WKH�&KXUFK��WR�XQLWH�RXUVHOYHV�WR�\RXU�FKDOOHQJHV�DQG�ZLWK�\RX�WR�UHDIÀUP�D�VLQFHUH�RSWLRQ�IRU
WKH�GHIHQFH�RI�OLIH��WKH�GHIHQFH�RI�WKH�ODQG�DQG�WKH�GHIHQFH�RI�FXOWXUHVµ��)U�30���7KH�$PD]RQ
FRPPXQLWLHV�VKDUH�WKLV�SHUVSHFWLYH�RI�LQWHJUDO�HFRORJ\��´$OO�WKH�DFWLYLW\�RI�WKH�FKXUFK�LQ�WKH
$PD]RQ�PXVW�VWDUW�IURP�WKH�LQWHJUDOLW\�RI�WKH�KXPDQ�EHLQJ��OLIH��WHUULWRU\�DQG�FXOWXUH�µ�

¬

���¬�¬+RZHYHU��LQ�RUGHU�WR�SURPRWH�LQWHJUDO�HFRORJ\�LQ�WKH�GDLO\�OLIH�RI�WKH�$PD]RQ��LW�LV�DOVR
QHFHVVDU\�WR�XQGHUVWDQG�WKH�QRWLRQ�RI�LQWHUJHQHUDWLRQDO�FRPPXQLFDWLRQ�DQG�MXVWLFH��ZKLFK
LQFOXGHV�WKH�WUDQVPLVVLRQ�RI�DQFHVWUDO�H[SHULHQFH��FRVPRORJLHV��VSLULWXDOLWLHV�DQG�WKHRORJLHV�RI
WKH�LQGLJHQRXV�SHRSOHV�LQ�WHUPV�RI�FDUH�IRU�RXU�FRPPRQ�KRPH� �´,Q�WKH�VWUXJJOH�ZH�PXVW�WUXVW�LQ
*RG·V�SRZHU��EHFDXVH�FUHDWLRQ�LV�RI�*RG��EHFDXVH�*RG�FRQWLQXHV�KLV�ZRUN��7KH�VWUXJJOH�RI�RXU
DQFHVWRUV�WR�ÀJKW�IRU�WKHVH�ULYHUV��IRU�RXU�WHUULWRULHV��WR�ÀJKW�IRU�D�EHWWHU�ZRUOG�IRU�RXU�FKLOGUHQ�µ

¬

1R�WR�WKH�GHVWUXFWLRQ�RI�WKH�$PD]RQ
¬

���¬�¬�7R�EH�VSHFLÀF��WKH�FU\�RI�WKH�$PD]RQ�VSHDNV�WR�XV�RI�VWUXJJOHV�DJDLQVW�WKRVH�ZKR�ZDQW�WR
GHVWUR\�WKH�OLIH�DV�FRQFHLYHG�LQWHJUDOO\��6XFK�IRUFHV�DUH�JXLGHG�E\�DQ�HFRQRPLF�PRGHO�OLQNHG�WR
SURGXFWLRQ��FRPPHUFH�DQG�FRQVXPSWLRQ��ZKHUH�WKH�PD[LPL]DWLRQ�RI�SURÀW�WDNHV�SULRULW\�RYHU

>��@

>��@
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KXPDQ�DQG�HQYLURQPHQWDO�QHHGV��,Q�RWKHU�ZRUGV��WKH�VWUXJJOHV�RSSRVH�WKRVH�ZKR�GR�QRW�UHVSHFW
KXPDQ�ULJKWV�DQG�WKH�ULJKWV�RI�QDWXUH�LQ�WKH�$PD]RQ�

¬

���¬�¬�$QRWKHU�DWWDFN�RQ�KXPDQ�ULJKWV�LV�WKH�FULPLQDOL]DWLRQ�RI�SURWHVWV�DJDLQVW�WKH�GHVWUXFWLRQ�RI
WKH�WHUULWRU\�DQG�LWV�FRPPXQLWLHV��VLQFH�VRPH�ODZV�LQ�WKH�UHJLRQ�GHSLFW�WKHP�DV�´LOOHJDOµ� �$
IXUWKHU�DEXVH�LV�WKH�ZLGHVSUHDG�UHIXVDO�E\�6WDWHV�WR�UHVSHFW�WKH�ULJKW�WR�FRQVXOWDWLRQ�DQG�SULRU
FRQVHQW�RI�LQGLJHQRXV�DQG�ORFDO�JURXSV�EHIRUH�JUDQWLQJ�FRQFHVVLRQV�DQG�FRQWUDFWV�IRU�H[SORLWLQJ
WKH�WHUULWRU\��HYHQ�WKRXJK�VXFK�D�ULJKW�LV�H[SOLFLWO\�UHFRJQL]HG�E\�WKH�,QWHUQDWLRQDO�/DERXU
2UJDQL]DWLRQ��´7KH�SHRSOHV�FRQFHUQHG�VKDOO�KDYH�WKH�ULJKW�WR�GHFLGH�WKHLU�RZQ�SULRULWLHV�IRU�WKH
SURFHVV�RI�GHYHORSPHQW�DV�LW�DIIHFWV�WKHLU�OLYHV��EHOLHIV��LQVWLWXWLRQV�DQG�VSLULWXDO�ZHOO�EHLQJ�DQG�WKH
ODQGV�WKH\�RFFXS\�RU�RWKHUZLVH�XVH��DQG�WR�H[HUFLVH�FRQWURO��WR�WKH�H[WHQW�SRVVLEOH��RYHU�WKHLU�RZQ
HFRQRPLF��VRFLDO�DQG�FXOWXUDO�GHYHORSPHQW�µ �7KH�VDPH�ULJKW�LV�UHFRJQL]HG�E\�WKH�FRQVWLWXWLRQV
RI�VRPH�$PD]RQ�FRXQWULHV�

¬

���¬�¬7KH�GUDPD�RI�WKH�LQKDELWDQWV�RI�WKH�$PD]RQ�DSSHDUV�QRW�RQO\�LQ�WKH�ORVV�RI�WKHLU�ODQGV�GXH�WR
IRUFHG�GLVSODFHPHQW��EXW�DOVR�LQ�VXFFXPELQJ�WR�WKH�VHGXFWLRQ�RI�PRQH\��EULEHV�DQG�FRUUXSWLRQ�E\
WKH�DJHQWV�RI�WKH�WHFKQR�HFRQRPLF�PRGHO�RI�WKH�´WKURZDZD\�FXOWXUHµ��FI��/6������HVSHFLDOO\
DPRQJ�\RXQJ�SHRSOH��/LIH�LV�OLQNHG�DQG�LQWHJUDWHG�LQWR�WKH�WHUULWRU\��VR�WKH�GHIHQFH�RI�OLIH�LV�WKH
GHIHQFH�RI�WKH�WHUULWRU\��WKHUH�LV�QR�VHSDUDWLRQ�EHWZHHQ�WKH�WZR�DVSHFWV��7KLV�LV�WKH�PHVVDJH�LQ�VR
PDQ\�RI�WKH�WHVWLPRQLHV��´7KH\�DUH�WDNLQJ�DZD\�RXU�ODQG����ZKHUH�VKDOO�ZH�JR"µ�%HFDXVH�WR�KDYH
WKLV�ULJKW�WDNHQ�DZD\�LV�WR�UXQ�RXW�RI�RSWLRQV�IRU�GHIHQGLQJ�RQHVHOI�DJDLQVW�WKRVH�ZKR�WKUHDWHQ
WKHLU�VXUYLYDO�

¬

���¬�¬�7KH�PDVVLYH�IHOOLQJ�RI�WUHHV��WKH�H[WHUPLQDWLRQ�RI�WKH�WURSLFDO�IRUHVW�E\�LQWHQWLRQDO�IRUHVW
ÀUHV��WKH�H[SDQVLRQ�RI�WKH�DJULFXOWXUDO�IURQWLHU�DQG�PRQRFXOWXUHV�DUH�WKH�FDXVH�RI�WKH�FXUUHQW
UHJLRQDO�FOLPDWH�LPEDODQFHV��ZLWK�REYLRXV�HIIHFWV�RQ�WKH�JOREDO�FOLPDWH��ZLWK�SODQHWDU\�GLPHQVLRQV
VXFK�DV�JUHDW�GURXJKWV�DQG�LQFUHDVLQJO\�IUHTXHQW�ÁRRGV��3RSH�)UDQFLV�UHIHUV�WR�WKH�$PD]RQ�DQG
&RQJR�EDVLQV�DV�´OXQJV�RI�RXU�SODQHWµ��XQGHUOLQLQJ�WKH�XUJHQF\�RI�SURWHFWLQJ�WKHP��/6�����

¬

���¬�¬�&UHDWLRQ�LV�SUHVHQWHG�LQ�WKH�ERRN�RI�*HQHVLV�DV�D�PDQLIHVWDWLRQ�RI�OLIH��VXVWHQDQFH�
SRVVLELOLW\�DQG�OLPLW��,Q�WKH�ÀUVW�DFFRXQW��*Q��������D��WKH�KXPDQ�EHLQJ�LV�LQYLWHG�WR�UHODWH�WR
FUHDWLRQ�LQ�WKH�VDPH�ZD\�DV�*RG�GRHV��7KH�VHFRQG�DFFRXQW��*Q����E�����GHHSHQV�WKLV
SHUVSHFWLYH�ZLWK�WKH�PDQGDWH�WR�´FXOWLYDWHµ��LQ�+HEUHZ�LW�DOVR�PHDQV�´WR�VHUYHµ��DQG�´NHHSµ��WKH
DWWLWXGH�RI�SURWHFWLRQ�DQG�ORYH��WKH�JDUGHQ��*Q��������´7KLV�LPSOLHV�D�UHODWLRQVKLS�RI�PXWXDO
UHVSRQVLELOLW\�EHWZHHQ�KXPDQ�EHLQJV�DQG�QDWXUHµ��/6�����ZKLFK�HQWDLOV�DFNQRZOHGJLQJ�WKH�SURSHU
OLPLW�RI�FUHDWXUHOLQHVV�DQG�WKHUHIRUH�DQ�DWWLWXGH�RI�KXPLOLW\�VLQFH�ZH�DUH�QRW�RXWULJKW�RZQHUV��*Q
�����

¬
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6XJJHVWLRQV
¬

���¬�¬7KH�FKDOOHQJH�SUHVHQWHG�LV�JUHDW��+RZ�WR�UHFRYHU�WKH�$PD]RQ�WHUULWRU\��UHVFXH�LW�IURP
QHRFRORQLDO�GHJUDGDWLRQ�DQG�UHVWRUH�LWV�DXWKHQWLF�DQG�KHDOWK\�ZHOO�EHLQJ"�7R�WKH�DERULJLQDO
FRPPXQLWLHV�ZH�RZH�WKHLU�WKRXVDQGV�RI�\HDUV�RI�FDUH�DQG�FXOWLYDWLRQ�RI�WKH�$PD]RQ��,Q�WKHLU
DQFHVWUDO�ZLVGRP�WKH\�KDYH�QXUWXUHG�WKH�FRQYLFWLRQ�WKDW�DOO�RI�FUHDWLRQ�LV�FRQQHFWHG��DQG�WKLV
GHVHUYHV�RXU�UHVSHFW�DQG�UHVSRQVLELOLW\��7KH�FXOWXUH�RI�WKH�$PD]RQ��ZKLFK�LQWHJUDWHV�KXPDQ
EHLQJV�ZLWK�QDWXUH��FRQVWLWXWHV�D�EHQFKPDUN�IRU�EXLOGLQJ�D�QHZ�SDUDGLJP�RI�LQWHJUDO�HFRORJ\��7KH
&KXUFK�VKRXOG�DVVXPH�LQ�LWV�PLVVLRQ�WKH�FDUH�IRU�RXU�FRPPRQ�KRPH�

D�¬¬¬¬¬�3URSRVLQJ�LQVWLWXWLRQDO�OLQHV�RI�DFWLRQ�WKDW�SURPRWH�UHVSHFW�IRU�WKH�HQYLURQPHQW�

E�¬¬¬¬¬�0RXQWLQJ�IRUPDO�DQG�LQIRUPDO�WUDLQLQJ�SURJUDPV�RQ�WKH�FDUH�IRU�RXU�FRPPRQ�KRPH�IRU
LWV�SDVWRUDO�DJHQWV�DQG�WKH�IDLWKIXO��DQG�RSHQ�WR�WKH�ZKROH�FRPPXQLW\��LQ�RUGHU�WR�´UDLVH
SHRSOH·V�DZDUHQHVVµ��/6������DV�FDOOHG�IRU�E\�FKDSWHUV�9�DQG�9,�RI�WKH�(QF\FOLFDO�/DXGDWR
6L·�

F�¬¬¬¬¬�'HQRXQFLQJ�WKH�YLRODWLRQ�RI�KXPDQ�ULJKWV�DQG�WKH�GHVWUXFWLRQ�FDXVHG�E\�XQOLPLWHG
H[WUDFWLYLVP�

&KDSWHU�,,

,QGLJHQRXV�3HRSOHV�LQ�9ROXQWDU\�,VRODWLRQ��3,$9���7KUHDWV�DQG
3URWHFWLRQ
¬´,�DP�WKLQNLQJ�RI�WKH�>���@�,QGLJHQRXV�3HRSOHV�LQ�9ROXQWDU\�,VRODWLRQ��3,$9���:H�NQRZ�WKDW�WKH\�DUH
WKH�PRVW�YXOQHUDEOH�RI�WKH�YXOQHUDEOHµ��)U�30�

¬

3HRSOHV�LQ�WKH�SHULSKHULHV
¬

���¬�¬,Q�WKH�$PD]RQ�WHUULWRU\��DFFRUGLQJ�WR�GDWD�IURP�VSHFLDOL]HG�&KXUFK�LQVWLWXWLRQV��H�J��&,0,�
DQG�RWKHUV��WKHUH�DUH�EHWZHHQ�����DQG�����GLIIHUHQW�,QGLJHQRXV�3HRSOHV�LQ�9ROXQWDU\�,VRODWLRQ�RU
´IUHH�SHRSOHVµ��7KH\�OLYH�RQ�WKH�PDUJLQV�RI�VRFLHW\�RU�LQ�VSRUDGLF�FRQWDFW�ZLWK�LW��:H�GR�QRW�NQRZ
WKHLU�SURSHU�QDPHV��ODQJXDJHV���RU�FXOWXUHV��7KDW�LV�DOVR�ZK\�ZH�FDOO�WKHP�´LVRODWHG�SHRSOHVµ�
´IUHHµ��´DXWRQRPRXVµ�RU�´SHRSOHV�ZLWKRXW�FRQWDFWµ��7KHVH�SHRSOHV�OLYH�LQ�GHHS�FRQQHFWLRQ�ZLWK
QDWXUH��0DQ\�RI�WKHP�KDYH�FKRVHQ�WR�LVRODWH�WKHPVHOYHV�EHFDXVH�WKH\�SUHYLRXVO\�VXIIHUHG
WUDXPDV��RWKHUV�KDYH�EHHQ�YLROHQWO\�SXVKHG�DVLGH�E\�WKH�HFRQRPLF�H[SORLWDWLRQ�RI�WKH�$PD]RQ�
7KH�3,$9V�UHVLVW�WKH�FXUUHQW�PRGHO�RI�SUHGDWRU\��JHQRFLGDO�DQG�HFRFLGDO�HFRQRPLF�GHYHORSPHQW�
RSWLQJ�IRU�FDSWLYLW\�LQ�RUGHU�WR�OLYH�LQ�IUHHGRP��FI��)U�30��

¬
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���¬�¬6RPH�´LVRODWHG�SHRSOHVµ�OLYH�RQ�H[FOXVLYHO\�LQGLJHQRXV�ODQGV��RWKHUV�RQ�LQGLJHQRXV�ODQGV
VKDUHG�ZLWK�WKH�´FRQWDFWHG�SHRSOHVµ��RWKHUV�LQ�FRQVHUYDWLRQ�DUHDV��DQG�VRPH�LQ�ERUGHU�WHUULWRULHV�

¬

9XOQHUDEOH�SHRSOHV
¬

���¬�3,$9V�DUH�YXOQHUDEOH�WR�WKUHDWV�IURP�DJUR�LQGXVWULDO�HQWHUSULVHV�DQG�IURP�WKRVH�ZKR
FODQGHVWLQHO\�H[SORLW�PLQHUDOV��WLPEHU�DQG�RWKHU�QDWXUDO�UHVRXUFHV��7KH\�DUH�DOVR�YLFWLPV�RI�GUXJ
WUDIÀFNLQJ��LQIUDVWUXFWXUDO�PHJD�SURMHFWV�OLNH�K\GURHOHFWULF�GDPV�DQG�LQWHUQDWLRQDO�KLJKZD\V��DQG
LOOHJDO�DFWLYLWLHV�OLQNHG�WR�WKH�H[WUDFWLYLVW�GHYHORSPHQW�PRGHO�

¬

���¬�¬7KH�ULVN�RI�YLROHQFH�DJDLQVW�ZRPHQ�RI�WKHVH�YLOODJHV�URVH�GXH�WR�WKH�SUHVHQFH�RI�VHWWOHUV�
ORJJHUV��VROGLHUV��DQG�HPSOR\HHV�RI�UHVRXUFH�LQGXVWULHV��PRVW�RI�WKHP�PHQ��,Q�VRPH�UHJLRQV�RI
WKH�$PD]RQ������RI�WKH�LQGLJHQRXV�SHRSOH�PXUGHUHG�LQ�LVRODWHG�VHWWOHPHQWV�KDYH�EHHQ�ZRPHQ�
6XFK�YLROHQFH�DQG�GLVFULPLQDWLRQ�VHYHUHO\�WKUHDWHQV�WKH�SK\VLFDO��VSLULWXDO�DQG�FXOWXUDO�VXUYLYDO�RI
WKHVH�LQGLJHQRXV�SHRSOHV�

¬

���¬�¬�$GG�WR�WKLV�WKH�ODFN�RI�UHFRJQLWLRQ�RI�WKH�WHUULWRULDO�ULJKWV�RI�LQGLJHQRXV�SHRSOHV�DQG�RI�WKH
3,$9V��&ULPLQDOL]LQJ�WKHLU�DOOLHV�IRU�WKHLU�SURWHVWV�DQG�FXWWLQJ�EXGJHWV�PHDQW�WR�SURWHFW�WKHLU�ODQGV
PDNH�LW�HYHQ�HDVLHU�WR�LQYDGH�WKHLU�WHUULWRULHV��WKXV�IXUWKHU�WKUHDWHQLQJ�WKHLU�YXOQHUDEOH�OLYHV�

¬

6XJJHVWLRQV
¬

����,Q�YLHZ�RI�WKLV�GUDPDWLF�VLWXDWLRQ��DQG�KHDULQJ�VXFK�FULHV�RI�WKH�HDUWK�DQG�RI�WKH�SRRU��FI��/6
�����LW�ZRXOG�EH�RSSRUWXQH�WR�

¬

D�¬¬¬¬¬�5HTXLUH�WKH�UHVSHFWLYH�JRYHUQPHQWV�WR�JXDUDQWHH�WKH�QHFHVVDU\�UHVRXUFHV�IRU�WKH
HIIHFWLYH�SURWHFWLRQ�RI�LVRODWHG�LQGLJHQRXV�SHRSOHV��*RYHUQPHQWV�PXVW�LPSOHPHQW�DOO
PHDVXUHV�QHFHVVDU\�WR�SURWHFW�WKHLU�SK\VLFDO�LQWHJULW\�DQG�WKDW�RI�WKHLU�WHUULWRULHV��EDVHG�RQ
WKH�SUHFDXWLRQDU\�SULQFLSOH��RU�RWKHU�SURWHFWLRQ�PHFKDQLVPV�LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO
ODZ��VXFK�DV�WKH�VSHFLÀF�5HFRPPHQGDWLRQV�GHÀQHG�E\�WKH�,QWHU�$PHULFDQ�&RPPLVVLRQ�RQ
+XPDQ�5LJKWV��,$&+5�RI�WKH�2$6��DQG�FRQWDLQHG�LQ�WKH�ODVW�FKDSWHU�RI�WKH�UHSRUW�
,QGLJHQRXV�SHRSOHV�LQ�YROXQWDU\�LVRODWLRQ�DQG�LQLWLDO�FRQWDFW�LQ�WKH�$PHULFDV���������,W�LV�DOVR
QHFHVVDU\�WR�JXDUDQWHH�WKHLU�IUHHGRP�WR�DEDQGRQ�WKHLU�LVRODWLRQ�ZKHQ�WKH\�VR�GHVLUH�
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E�¬¬¬¬¬�'HPDQG�WKH�SURWHFWLRQ�RI�WKH�DUHDV���QDWXUDO�UHVHUYHV�ZKHUH�WKH\�DUH�ORFDWHG�
HVSHFLDOO\�LQ�WHUPV�RI�WKHLU�GHPDUFDWLRQ���WLWOLQJ�LQ�RUGHU�WR�SUHYHQW�WKH�LQYDVLRQ�RI�WKH�SODFHV
ZKHUH�WKH\�OLYH�

F�¬¬¬¬¬�3URPRWH�WKH�XSGDWLQJ�RI�WKH�FHQVXV�DQG�PDSSLQJ�RI�WKH�WHUULWRULHV�ZKHUH�WKHVH
SHRSOHV�OLYH�

G�¬¬¬¬�)RUP�VSHFLÀF�WHDPV�LQ�GLRFHVHV�DQG�SDULVKHV�DQG�SODQ�MRLQW�SDVWRUDO�DFWLRQ�LQ�ERUGHU
UHJLRQV�EHFDXVH�WKDW�LV�ZKHUH�SHRSOH�RQ�WKH�PRYH�DUH�WR�EH�IRXQG�

H�¬¬¬¬¬�,QIRUP�LQGLJHQRXV�SHRSOHV�DERXW�WKHLU�ULJKWV��DQG�LQIRUP�WKH�JHQHUDO�SXEOLF�DERXW�WKHLU
VLWXDWLRQ�

¬

&KDSWHU�,,,

0LJUDWLRQ

´0\�IDWKHU�ZDV�DQ�$UDPDLF�ZDQGHUHU����µ��'W������

¬

3HRSOHV�RI�WKH�$PD]RQ�ZKR�OHDYH
¬

���¬�¬,Q�WKH�$PD]RQ��PLJUDWLRQ�LQ�VHDUFK�RI�D�EHWWHU�OLIH�KDV�EHHQ�D�KLVWRULFDO�FRQVWDQW��,W�LV�OLNH�D
SHQGXOXP�RI�FRPLQJ�DQG�JRLQJ� �RI�IRUFHG�GLVSODFHPHQW�ZLWKLQ�WKH�VDPH�FRXQWU\�DQG�DEURDG��RI
YROXQWDU\�PLJUDWLRQ�IURP�UXUDO�DUHDV�WR�WKH�FLWLHV�DV�ZHOO�DV�LQWHUQDWLRQDO�PLJUDWLRQ��7KLV
WUDQVKXPDQFH LQ�WKH�$PD]RQ�KDV�QRW�EHHQ�ZHOO�XQGHUVWRRG�RU�VXIÀFLHQWO\�ZRUNHG�RXW�IURP�WKH
SDVWRUDO�SRLQW�RI�YLHZ��3RSH�)UDQFLV��LQ�3XHUWR�0DOGRQDGR��UHIHUUHG�WR�WKLV�UHDOLW\��´0DQ\�SHRSOH
KDYH�LPPLJUDWHG�WR�WKH�$PD]RQ�LQ�VHDUFK�RI�KRXVLQJ��ODQG�DQG�ZRUN��7KH\�FRPH�LQ�VHDUFK�RI�D
EHWWHU�IXWXUH�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��7KH\�DEDQGRQ�SRRU��\HW�ZRUWK\�OLYHV��0DQ\�RI
WKHP��LQ�WKH�KRSH�WKDW�FHUWDLQ�MREV�ZLOO�EULQJ�DQ�HQG�WR�WKHLU�SUHFDULRXV�VLWXDWLRQV��DUH�GUDZQ�E\
WKH�SURPLVLQJ�DOOXUH�RI�JROG�PLQLQJ��%XW�OHW�XV�QRW�IRUJHW�WKDW�JROG�FDQ�WXUQ�LQWR�D�IDOVH�JRG�ZKLFK
GHPDQGV�KXPDQ�VDFULÀFHV�µ

¬

&DXVHV�RI�PLJUDWLRQ
¬

���¬�¬7KH�$PD]RQ�LV�DPRQJ�WKH�UHJLRQV�ZLWK�WKH�KLJKHVW�OHYHOV�RI�LQWHUQDO�DQG�LQWHUQDWLRQDO
PRELOLW\�LQ�/DWLQ�$PHULFD��7KH�FDXVHV�DUH�VRFLR�SROLWLFDO��FOLPDWLF�DQG�HFRQRPLF�DV�ZHOO�DV�HWKQLF
SHUVHFXWLRQ��7KH�HFRQRPLF�RQHV�DUH�PRVWO\�LQGXFHG�E\�SROLWLFDO�SURMHFWV��PHJD�SURMHFWV�DQG
H[WUDFWLRQ�FRPSDQLHV��ZKLFK�DWWUDFW�ZRUNHUV�EXW�DW�WKH�VDPH�WLPH�H[SHO�WKH�LQKDELWDQWV�RI�WKH

>��@
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DIIHFWHG�DUHDV��7KH�DJJUHVVLRQ�DJDLQVW�WKH�HQYLURQPHQW�LQ�WKH�QDPH�RI�´GHYHORSPHQWµ �KDV
GUDPDWLFDOO\�ZRUVHQHG�WKH�TXDOLW\�RI�OLIH�RI�WKH�SHRSOHV�RI�WKH�$PD]RQ��ERWK�XUEDQ�DQG�UXUDO
SRSXODWLRQV��GXH�WR�WKH�FRQWDPLQDWLRQ�RI�WKH�WHUULWRU\�DQG�LWV�ORVV�RI�IHUWLOLW\�

¬

���¬�¬'XH�WR�WKHVH�FDXVHV��WKH�UHJLRQ�KDV�´LQ�IDFWµ�EHFRPH�D�PLJUDWRU\�FRUULGRU��6XFK�PLJUDWLRQV
RFFXU�EHWZHHQ�FRXQWULHV�RI�WKH�$PD]RQ��VXFK�DV�WKH�JURZLQJ�ZDYH�RI�PLJUDWLRQ�IURP�9HQH]XHOD�
RU�WR�RWKHU�UHJLRQV��H�J��WR�&KLOH�DQG�$UJHQWLQD��

¬

&RQVHTXHQFHV�RI�PLJUDWLRQ
¬

���¬�¬7KH�SKHQRPHQRQ�RI�PLJUDWLRQ��QHJOHFWHG�ERWK�SROLWLFDOO\�DQG�SDVWRUDOO\��KDV�FRQWULEXWHG�WR
VRFLDO�GHVWDELOL]DWLRQ�LQ�WKH�FRPPXQLWLHV�RI�WKH�$PD]RQ��7KH�UHJLRQ·V�FLWLHV��ZKLFK�FRQVWDQWO\
UHFHLYH�D�ODUJH�QXPEHU�RI�PLJUDWLQJ�QHZFRPHUV��DUH�XQDEOH�WR�SURYLGH�WKH�EDVLF�VHUYLFHV�WKDW
PLJUDQWV�QHHG��7KLV�KDV�OHG�PDQ\�SHRSOH�WR�ZDQGHU�DERXW�DQG�VOHHS�LQ�GRZQWRZQ�DUHDV��ZLWKRXW
ZRUN��ZLWKRXW�IRRG��ZLWKRXW�VKHOWHU��0DQ\�RI�WKHVH�EHORQJ�WR�WKH�LQGLJHQRXV�SHRSOHV�IRUFHG�WR
DEDQGRQ�WKHLU�ODQGV��´7KH�FLWLHV�VHHP�WR�EH�D�ODQG�ZLWKRXW�DQ�RZQHU��7KH\�DUH�WKH�GHVWLQ\�WR
ZKLFK�SHRSOH�WXUQ�DIWHU�KDYLQJ�EHHQ�HYLFWHG�IURP�WKHLU�WHUULWRULHV��7KH�FLW\�PXVW�EH�XQGHUVWRRG
DFFRUGLQJ�WR�WKLV�PRGHO�RI�H[SORLWDWLRQ��WR�HPSW\�WKH�WHUULWRULHV�LQ�RUGHU�WR�DSSURSULDWH�WKHP��WR
GLVSODFH�WKH�SRSXODWLRQV�DQG�H[SHO�WKHP�LQWR�WKH�FLW\�µ

¬

���¬�¬$PRQJ�RWKHU�WKLQJV��WKLV�SKHQRPHQRQ�GHVWDELOL]HV�IDPLOLHV�ZKHQ�RQH�RI�WKH�SDUHQWV�JRHV�IDU
DZD\�LQ�VHDUFK�RI�ZRUN��OHDYLQJ�WKH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�WR�JURZ�XS�ZLWKRXW�WKH�SDWHUQDO
DQG�RU�PDWHUQDO�ÀJXUH��<RXQJ�SHRSOH�DOVR�PRYH�LQ�VHDUFK�RI�HPSOR\PHQW�RU�XQGHUHPSOR\PHQW�WR
KHOS�PDLQWDLQ�ZKDW�LV�OHIW�RI�WKH�IDPLO\��DEDQGRQLQJ�WKHLU�SULPDU\�HGXFDWLRQ�DQG�HQGXULQJ�DOO�NLQGV
RI�DEXVH�DQG�H[SORLWDWLRQ��,Q�PDQ\�UHJLRQV�RI�WKH�$PD]RQ��WKHVH�\RXQJ�SHRSOH�DUH�YLFWLPV�RI�GUXJ
WUDIÀFNLQJ��KXPDQ�WUDIÀFNLQJ�RU�SURVWLWXWLRQ��PDOH�DQG�IHPDOH��

¬

���¬�¬7KH�QHJOHFW�RI�JRYHUQPHQWV�ZLWK�UHJDUG�WR�LPSOHPHQWLQJ�TXDOLW\�SXEOLF�SROLFLHV�LQ�WKH�LQWHULRU�
PDLQO\�LQ�HGXFDWLRQ�DQG�KHDOWK��DOORZV�WKLV�SURFHVV�RI�PRELOLW\�WR�DFFHOHUDWH�HYHU\�GD\��$OWKRXJK
WKH�&KXUFK�KDV�DFFRPSDQLHG�WKLV�PLJUDWRU\�ÁRZ��SDVWRUDO�JDSV�UHPDLQ�LQ�WKH�LQWHULRU�RI�WKH
$PD]RQ�UHJLRQ�WKDW�QHHG�WR�EH�DGGUHVVHG�

¬

6XJJHVWLRQV
¬
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���¬�¬:KDW�GR�PLJUDQWV�H[SHFW�IURP�WKH�&KXUFK"�+RZ�FDQ�ZH�KHOS�WKHP�PRUH�HIIHFWLYHO\"�+RZ
FDQ�ZH�SURPRWH�LQWHJUDWLRQ�EHWZHHQ�PLJUDQWV�DQG�WKH�ORFDO�FRPPXQLW\"

D�¬¬¬¬¬�7KHUH�LV�D�QHHG�IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�PHFKDQLVPV�WKDW�KDYH�OHG�WR
GLVSURSRUWLRQDWH�JURZWK�RI�XUEDQ�FHQWUHV�DQG�DEDQGRQPHQW�RI�WKH�LQWHULRU��EHFDXVH�ERWK
G\QDPLFV�DUH�SDUW�RI�WKH�VDPH�V\VWHP��HYHU\WKLQJ�LV�FRQQHFWHG���$OO�WKLV�ZLOO�UHTXLUH
SUHSDUDWLRQ�RI�WKH�KHDG�DQG�KHDUW�RI�SDVWRUDO�DJHQWV�LQ�RUGHU�WR�IDFH�WKLV�FULWLFDO�VLWXDWLRQ�

E�¬¬¬¬¬�,W�LV�QHFHVVDU\�WR�ZRUN�DV�D�WHDP��LPEXHG�ZLWK�VWURQJ�PLVVLRQDU\�LGHDOV�DQG
FRRUGLQDWHG�E\�SHUVRQV�ZLWK�GLYHUVH�DQG�FRPSOHPHQWDU\�VNLOOV�LQ�RUGHU�WR�DFW�HIIHFWLYHO\�
7KH�SUREOHP�RI�PLJUDWLRQ�QHHGV�WR�EH�GHDOW�ZLWK�LQ�D�FRRUGLQDWHG�PDQQHU��HVSHFLDOO\�E\
FKXUFKHV�RQ�WKH�ERUGHU�

F�¬¬¬¬¬�(VWDEOLVK�D�UHFHSWLRQ�VHUYLFH�LQ�HDFK�XUEDQ�FRPPXQLW\�WKDW�TXLFNO\�ZHOFRPHV�WKRVH
ZKR�DUULYH�XQH[SHFWHGO\�ZLWK�XUJHQW�QHHGV�DQG�FDQ�DOVR�RIIHU�SURWHFWLRQ�DJDLQVW�WKH�WKUHDW
RI�FULPLQDO�RUJDQL]DWLRQV�

G�¬¬¬¬�3URPRWH�DJUR�IDPLO\�SURMHFWV�LQ�UXUDO�FRPPXQLWLHV�

H�¬¬¬¬¬�,QYROYH�WKH�HFFOHVLDO�FRPPXQLW\�LQ�SUHVVLQJ�SXEOLF�DXWKRULWLHV�WR�UHVSRQG�WR�WKH�QHHGV
DQG�ULJKWV�RI�PLJUDQWV�

I�¬¬¬¬¬¬�3URPRWH�LQWHJUDWLRQ�EHWZHHQ�PLJUDQWV�DQG�ORFDO�FRPPXQLWLHV�ZKLOH�UHVSHFWLQJ�HDFK
RQH·V�FXOWXUDO�LGHQWLW\��DV�3RSH�)UDQFLV�VWDWHV��´,QWHJUDWLRQ��ZKLFK�LV�QHLWKHU�DVVLPLODWLRQ�QRU
LQFRUSRUDWLRQ��LV�D¬WZR�ZD\�SURFHVV��URRWHG�HVVHQWLDOO\�LQ�WKH�MRLQW�UHFRJQLWLRQ�RI�WKH�RWKHU·V
FXOWXUDO�ULFKQHVV��LW�LV�QRW�WKH�VXSHULPSRVLQJ�RI�RQH�FXOWXUH�RYHU�DQRWKHU��QRU�PXWXDO
LVRODWLRQ��ZLWK�WKH�LQVLGLRXV�DQG�GDQJHURXV�ULVN�RI�FUHDWLQJ�JKHWWRV�µ

¬

&KDSWHU�,9

8UEDQL]DWLRQ
¬

´&LWLHV�FUHDWH�D�VRUW�RI�SHUPDQHQW�DPELYDOHQFH�EHFDXVH��ZKLOH�WKH\�RIIHU�WKHLU�UHVLGHQWV�FRXQWOHVV
SRVVLELOLWLHV��WKH\�DOVR�SUHVHQW�PDQ\�SHRSOH�ZLWK�DQ\�QXPEHU�RI�REVWDFOHV�WR�WKH�IXOO�GHYHORSPHQW
RI�WKHLU�OLYHVµ��(*����

¬

8UEDQL]DWLRQ�RI�WKH�$PD]RQ
¬

���¬�¬'HVSLWH�VSHDNLQJ�WRGD\�RI�WKH�$PD]RQ�DV�WKH�OXQJ�RI�WKH�SODQHW��FI��/6�����DQG�WKH
EUHDGEDVNHW�RI�WKH�ZRUOG��WKH�GHYDVWDWLRQ�RI�WKH�UHJLRQ�DQG�SRYHUW\�KDYH�FDXVHG�D�JUHDW
GLVSODFHPHQW�RI�WKH�SRSXODWLRQ�LQ�VHDUFK�RI�D�EHWWHU�OLIH��7KH�UHVXOW�RI�WKLV�´H[RGXV�LQ�VHDUFK�RI�WKH

>��@



��������� 3DQ�$PD]RQ�6\QRG��7KH�:RUNLQJ�'RFXPHQW�IRU�WKH�6\QRG�RI�%LVKRSV

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�HQ�GRFXPHQWV�SDQ�DPD]RQ�V\QRG��WKH�ZRUNLQJ�GRFXPHQW�IRU�WKH�V\QRG�RI�ELVKRSV�KWPO �����

SURPLVHG�ODQGµ�LV�WKH�JURZWK�RI�WKH�SKHQRPHQRQ�RI�XUEDQL]DWLRQ�LQ�WKH�UHJLRQ� �ZKHUH�FLWLHV
FRQVWLWXWH�DQ�DPELYDOHQW�UHDOLW\��7KH�%LEOH�SRUWUD\V�WKLV�DPELJXLW\�ZKHQ�LW�SUHVHQWV�&DLQ�DV�WKH
IRXQGHU�RI�FLWLHV�DIWHU�KLV�VLQ��*HQ��������EXW�WKHQ�DOVR�SUHVHQWV�KXPDQLW\�DV�VWULYLQJ�WRZDUGV�WKH
IXOÀOOPHQW�RI�WKH�SURPLVH�RI�WKH�KHDYHQO\�-HUXVDOHP��*RG·V�GZHOOLQJ�SODFH�ZLWK�KXPDQNLQG��5HY
������

¬

���¬�¬$FFRUGLQJ�WR�VWDWLVWLFV��WKH�XUEDQ�SRSXODWLRQ�RI�WKH�$PD]RQ�KDV�LQFUHDVHG�H[SRQHQWLDOO\�
FXUUHQWO\�EHWZHHQ�����DQG�����RI�WKH�SRSXODWLRQ�UHVLGHV�LQ�FLWLHV� �0DQ\�RI�WKHP�ODFN�WKH
LQIUDVWUXFWXUH�DQG�SXEOLF�UHVRXUFHV�UHTXLUHG�WR�PHHW�WKH�QHHGV�RI�XUEDQ�OLIH��$V�WKH�QXPEHU�RI
FLWLHV�LQFUHDVHV��WKH�QXPEHU�RI�LQKDELWDQWV�LQ�UXUDO�SRSXODWLRQV�GHFUHDVHV�

¬

8UEDQ�FXOWXUH
¬

���¬�¬+RZHYHU��WKH�TXHVWLRQ�RI�XUEDQL]DWLRQ�HQFRPSDVVHV�QRW�RQO\�WKH�GLVSODFHPHQW�RI�SHRSOH
DQG�WKH�JURZWK�RI�FLWLHV��EXW�DOVR�WKH�WUDQVPLVVLRQ�RI�D�SDUWLFXODU�PHWURSROLWDQ�OLIHVW\OH��,WV�SDWWHUQ
UHDFKHV�LQWR�WKH�UXUDO�ZRUOG��PRGLI\LQJ�KDELWV��FXVWRPV��DQG�WUDGLWLRQDO�ZD\V�RI�OLYLQJ��&XOWXUH�
UHOLJLRQ��WKH�IDPLO\��WKH�HGXFDWLRQ�RI�FKLOGUHQ�DQG�\RXWK��HPSOR\PHQW�DQG�RWKHU�DVSHFWV�RI�OLIH
FKDQJH�UDSLGO\�WR�UHVSRQG�WR�WKH�QHZ�FDOOV�IURP�WKH�FLW\�

¬

8UEDQ�FKDOOHQJHV
¬

���¬�¬,QWURGXFLQJ�WKH�$PD]RQ�LQWR�WKH�JOREDOL]HG�PDUNHW�SURGXFHG�PRUH�H[FOXVLRQ��DV�ZHOO�DV�DQ
XUEDQL]DWLRQ�RI�SRYHUW\��$FFRUGLQJ�WR�WKH�UHVSRQVHV�WR�WKH�3UHSDUDWRU\�'RFXPHQW�4XHVWLRQQDLUH�
WKH�PDLQ�SUREOHPV�WKDW�KDYH�DULVHQ�ZLWK�XUEDQL]DWLRQ�DUH�WKH�IROORZLQJ�

D�¬¬¬¬¬�,QFUHDVH�LQ�YLROHQFH�RI�DOO�NLQGV�

E�¬¬¬¬¬�6H[XDO�DEXVH�DQG�H[SORLWDWLRQ��SURVWLWXWLRQ��DQG�KXPDQ�WUDIÀFNLQJ��HVSHFLDOO\�RI
ZRPHQ�

F�¬¬¬¬¬�'UXJ�WUDIÀFNLQJ�DQG�FRQVXPSWLRQ�

G�¬¬¬¬�$UPV�WUDIÀFNLQJ�

H�¬¬¬¬¬�+XPDQ�PRELOLW\�DQG�LGHQWLW\�FULVLV�

I�¬¬¬¬¬¬�)DPLO\�EUHDNGRZQ�

J�¬¬¬¬¬�&XOWXUDO�FRQÁLFWV�DQG�ORVV�RI�PHDQLQJ�LQ�OLIH�

K�¬¬¬¬¬�,QHIÀFLHQF\�RI�KHDOWK�VDQLWDWLRQ�VHUYLFHV�
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L�¬¬¬¬¬¬¬�/DFN�RI�TXDOLW\�LQ�HGXFDWLRQ�DQG�GURSSLQJ�RXW�RI�VFKRRO�

M�¬¬¬¬¬¬¬�/DFN�RI�UHVSRQVH�IURP�WKH�SXEOLF�DXWKRULWLHV�UHJDUGLQJ�LQIUDVWUXFWXUH�DQG�WKH
SURPRWLRQ�RI�HPSOR\PHQW�

N�¬¬¬¬¬�/DFN�RI�UHVSHFW�IRU�WKH�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�DQG�WKH�DXWRQRP\�RI�SRSXODWLRQV�

O�¬¬¬¬¬¬¬�$GPLQLVWUDWLYH�FRUUXSWLRQ�

¬

6XJJHVWLRQV
¬

���¬�¬�,W�LV�VXJJHVWHG�WR�

¬

D�¬�¬�¬�¬3URPRWH�DQ�XUEDQ�HQYLURQPHQW�ZKHUH�SXEOLF�VSDFHV�DUH�UHYLWDOLVHG��ZLWK�ZHOO�
GLVWULEXWHG�SOD]DV�DQG�FXOWXUDO�FHQWUHV�

E�¬�¬�¬�3URPRWH�XQLYHUVDO�DFFHVV�WR�HGXFDWLRQ�DQG�FXOWXUH�

F�¬�¬�¬�¬3URPRWH�HQYLURQPHQWDO�DZDUHQHVV��UHF\FOLQJ�RI�JDUEDJH��DQG�DYRLGDQFH�RI�EXUQLQJ�

G�¬�¬�¬�3URPRWH�D�V\VWHP�RI�HQYLURQPHQWDO�VDQLWDWLRQ�DQG�XQLYHUVDO�DFFHVV�WR�KHDOWK�

H�¬�¬�¬�¬'LVFHUQ�KRZ�WR�KHOS�LPSURYH�WKH�DSSUHFLDWLRQ�UXUDO�OLIH��ZLWK�VXUYLYDO�DOWHUQDWLYHV�VXFK
DV�IDPLO\�IDUPLQJ�

I�¬�¬�¬�¬&UHDWH�VSDFHV�IRU�LQWHUDFWLRQ�EHWZHHQ�WKH�ZLVGRP�RI�WKH�LQGLJHQRXV��ULYHU�DQG
TXLORPEROD�SHRSOHV�LQ�XUEDQ�VHWWLQJV�DQG�WKH�ZLVGRP�RI�WKH�XUEDQ�SRSXODWLRQ��VR�DV�WR
JHQHUDWH�GLDORJXH�DQG�LQWHJUDWLRQ�DURXQG�WKH�FDUH�RI�OLIH�

¬

&KDSWHU�9

)DPLO\�DQG�&RPPXQLW\

´-HVXV�KLPVHOI�LV�ERUQ�LQWR�D�PRGHVW�IDPLO\�WKDW�PXVW�VRRQ�ÁHH�WR�D�IRUHLJQ�ODQGµ��$/����

¬

)DPLOLHV�RI�WKH�$PD]RQ
¬

���¬�¬$�FRVPLF�GLPHQVLRQ�RI�H[SHULHQFH��FRVPRYLYHQFLD��SDOSLWDWHV�ZLWKLQ�WKH�IDPLOLHV��,W�GUDZV�RQ
DJH�ROG�WUDGLWLRQDO�NQRZOHGJH�DQG�SUDFWLFHV�LQ�GLIIHUHQW�ÀHOGV�VXFK�DV�DJULFXOWXUH��PHGLFLQH�
KXQWLQJ�DQG�ÀVKLQJ��LQ�KDUPRQ\�ZLWK�*RG��QDWXUH�DQG�WKH�FRPPXQLW\��,W�LV�DOVR�LQ�WKH�IDPLO\�WKDW

>��@

>��@
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FXOWXUDO�YDOXHV���DUH�WUDQVPLWWHG��VXFK�DV�ORYH�RI�WKH�ODQG��UHFLSURFLW\��VROLGDULW\��OLYLQJ�LQ�WKH
SUHVHQW��WKH�VHQVH�RI�IDPLO\��VLPSOLFLW\��FRPPXQLW\�ZRUN��VHOI�RUJDQL]DWLRQ��DQFHVWUDO�PHGLFLQH�DQG
HGXFDWLRQ��,Q�DGGLWLRQ��RUDO�FXOWXUH��VWRULHV��EHOLHIV�DQG�VRQJV��ZLWK�LWV�FRORXUV��FORWKLQJ��IRRG�
ODQJXDJHV���DQG�ULWXDOV�DUH�SDUW�RI�WKLV�KHULWDJH�WKDW�LV�WUDQVPLWWHG�LQ�WKH�IDPLO\��,Q�VKRUW��WKH�IDPLO\
LV�ZKHUH�RQH�OHDUQV�WR�OLYH�LQ�KDUPRQ\��EHWZHHQ�SHRSOHV��EHWZHHQ�JHQHUDWLRQV��ZLWK�QDWXUH��LQ
GLDORJXH�ZLWK�WKH�VSLULWV�

¬

6RFLDO�FKDQJHV�DQG�IDPLO\�YXOQHUDELOLW\
¬

���¬�¬7KH�IDPLO\�LQ�WKH�$PD]RQ�KDV�EHHQ�D�YLFWLP�RI�FRORQLDOLVP�LQ�WKH�SDVW�DQG�RI�QHR�FRORQLDOLVP
LQ�WKH�SUHVHQW��7KH�LPSRVLWLRQ�RI�D�ZHVWHUQ�FXOWXUDO�PRGHO�LQFXOFDWHG�D�FHUWDLQ�FRQWHPSW�IRU�WKH
SHRSOH�DQG�FXVWRPV�RI�WKH�$PD]RQ�WHUULWRU\��HYHQ�FDOOLQJ�WKHP�´VDYDJHVµ�RU�´SULPLWLYHµ��7RGD\��WKH
LPSRVLWLRQ�RI�D�ZHVWHUQ�H[WUDFWLYLVW�HFRQRPLF�PRGHO�RQFH�DJDLQ�DIIHFWV�IDPLOLHV�E\�LQYDGLQJ�DQG
GHVWUR\LQJ�WKHLU�ODQGV��WKHLU�FXOWXUHV�DQG�WKHLU�OLYHV��IRUFLQJ�WKHP�WR�HPLJUDWH�WR�WKH�FLWLHV�DQG�WKHLU
SHULSKHULHV�

¬

���¬�7KH�FXUUHQW�DFFHOHUDWLQJ�FKDQJHV�DIIHFW�WKH�IDPLO\�LQ�WKH�$PD]RQ��7KXV�ZH�ÀQG�QHZ�IDPLO\
VWUXFWXUHV��VLQJOH�SDUHQW�IDPLOLHV�KHDGHG�E\�D�ZRPDQ��DQ�LQFUHDVH�LQ�VHSDUDWHG�IDPLOLHV�
FRQVHQVXDO�XQLRQV�DQG�DVVHPEOHG�IDPLOLHV��DQG�IHZHU�LQVWLWXWLRQDO�PDUULDJHV��,Q�DGGLWLRQ��RQH�VWLOO
ÀQGV�ZRPHQ�EHLQJ�VXEMXJDWHG�ZLWKLQ�WKH�IDPLO\��ZKLOH�IDPLO\�YLROHQFH��DEVHQWHH�SDUHQWV��WHHQDJH
SUHJQDQFLHV�DQG�DERUWLRQV�DUH�RQ�WKH�ULVH�

¬

���¬�¬7KH�IDPLO\�LQ�WKH�FLW\�LV�D�SODFH�RI�V\QWKHVLV�ZKHUH�WUDGLWLRQDO�DQG�PRGHUQ�FXOWXUHV�PHHW�
+RZHYHU��IDPLOLHV�RIWHQ�VXIIHU�IURP�SRYHUW\��SUHFDULRXV�KRXVLQJ��ODFN�RI�ZRUN��LQFUHDVHG
FRQVXPSWLRQ�RI�GUXJV�DQG�DOFRKRO��GLVFULPLQDWLRQ�DQG�MXYHQLOH�VXLFLGH��,Q�DGGLWLRQ��WKHUH�LV�D�ODFN
RI�GLDORJXH�EHWZHHQ�JHQHUDWLRQV�LQ�IDPLOLHV��WUDGLWLRQV�DQG�ODQJXDJH�DUH�ORVW��)DPLOLHV�DOVR�IDFH
QHZ�KHDOWK�SUREOHPV��WKHUH�LV�D�QHHG�IRU�DGHTXDWH�HGXFDWLRQ�DERXW�PRWKHUKRRG��2QH�DOVR�ÀQGV�D
ODFN�RI�DWWHQWLRQ�WR�ZRPHQ�LQ�SUHJQDQF\�DQG�WKH�SUH�SDUWXP�DQG�SRVW�SDUWXP�SKDVHV�

¬

6XJJHVWLRQV
¬

����7KH�3DQ�$PD]RQ�LV�DEXQGDQWO\�PXOWLFXOWXUDO��WKHUHIRUH�WKH�JUHDWHVW�FRQWULEXWLRQ�LV�WR�FRQWLQXH
ÀJKWLQJ�WR�SUHVHUYH�LWV�EHDXW\�E\�VWUHQJWKHQLQJ�WKH�FRPPXQLW\�IDPLO\�VWUXFWXUH�RI�LWV�SHRSOHV��7R
WKLV�HQG��WKH�&KXUFK�PXVW�YDOXH�DQG�UHVSHFW�FXOWXUDO�LGHQWLWLHV��,Q�SDUWLFXODU��LW�VKRXOG�

>��@

>��@
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D�¬¬¬¬¬�5HVSHFW�WKH�SURSHU�PRGH�RI�FRPPXQLW\�RUJDQL]DWLRQ��*LYHQ�WKDW�PDQ\�SXEOLF�SROLFLHV
DIIHFW�IDPLO\�DQG�FROOHFWLYH�LGHQWLW\��LW�LV�QHFHVVDU\�WR�LQLWLDWH�DQG�DVVLVW�SURFHVVHV�WKDW�VWDUW
IURP�WKH�IDPLO\���FODQ���FRPPXQLW\�WR�SURPRWH�WKH�FRPPRQ�JRRG��KHOSLQJ�WR�RYHUFRPH
VWUXFWXUHV�WKDW�DOLHQDWH��´:H�PXVW�RUJDQL]H�RXUVHOYHV�IURP�RXU�KRPH�µ

E�¬¬¬¬¬�/LVWHQ�WR�VRQJV�OHDUQHG�LQ�WKH�IDPLO\�DV�D�ZD\�RI�H[SUHVVLQJ�SURSKHF\�LQ�WKH�$PD]RQ
ZRUOG�

F�¬¬¬¬¬�3URPRWH�WKH�UROH�RI�ZRPHQ��UHFRJQL]LQJ�WKHLU�IXQGDPHQWDO�IXQFWLRQV�LQ�WKH�IRUPDWLRQ
DQG�FRQWLQXLW\�RI�FXOWXUHV��LQ�VSLULWXDOLW\��LQ�FRPPXQLWLHV�DQG�IDPLOLHV��:RPHQ�PXVW�DVVXPH
D�OHDGHUVKLS�UROH�ZLWKLQ�WKH�&KXUFK�

G�¬¬¬¬�$UWLFXODWH�HOHPHQWV�RI�IDPLO\�PLQLVWU\�WKDW�UHÁHFW�WKH�FRXQVHO�RI�WKH�$SRVWROLF
([KRUWDWLRQ�$PRULV�ODHWLWLD�

L�¬¬¬¬¬�$�IDPLO\�SDVWRUDO�PLQLVWU\�RI�LQWHJUDO�DFFRPSDQLPHQW��ZKLFK�GRHV�QRW�H[FOXGH�WKH
ZRXQGHG�IDPLO\�

LL�¬¬¬�$�VDFUDPHQWDO�SDVWRUDO�PLQLVWU\�WKDW�VWUHQJWKHQV�DQG�FRPIRUWV�HYHU\RQH�DQG
H[FOXGHV�QR�RQH�

LLL�¬�2QJRLQJ�IRUPDWLRQ�RI�SDVWRUDO�DJHQWV�WKDW�WDNHV�LQWR�DFFRXQW�WKH�UHFHQW�V\QRGV
DQG�WKH�UHDOLWLHV�RI�$PD]RQ�IDPLOLHV�

LY�¬�$�IDPLO\�SDVWRUDO�PLQLVWU\�LQ�ZKLFK�WKH�IDPLO\�LV�ERWK�VXEMHFW�DQG�SURWDJRQLVW�

¬

&KDSWHU�9,

&RUUXSWLRQ
´$OO�WKLV�EHFRPHV�HYHQ�PRUH�H[DVSHUDWLQJ�IRU�WKH�PDUJLQDOL]HG�LQ�WKH�OLJKW�RI�WKH�ZLGHVSUHDG�DQG
GHHSO\�URRWHG�FRUUXSWLRQ�IRXQG�LQ�PDQ\�FRXQWULHV�²�LQ�WKHLU�JRYHUQPHQWV��EXVLQHVVHV�DQG
LQVWLWXWLRQV�²�ZKDWHYHU�WKH�SROLWLFDO�LGHRORJ\�RI�WKHLU�OHDGHUVµ��(*����

¬

&RUUXSWLRQ�LQ�WKH�$PD]RQ
¬

���¬�¬�&RUUXSWLRQ�LQ�WKH�$PD]RQ�VHULRXVO\�DIIHFWV�WKH�OLYHV�RI�LWV�SHRSOHV�DQG�WHUULWRULHV��7KHUH�DUH
DW�OHDVW�WZR�W\SHV�RI�FRUUXSWLRQ��RQH�ZKLFK�H[LVWV�RXWVLGH�WKH�ODZ�DQG�WKH�RWKHU�ZKLFK�LV�SURWHFWHG
E\�OHJLVODWLRQ�WKDW�EHWUD\V�WKH�FRPPRQ�JRRG�

¬

���¬�¬�,Q�UHFHQW�GHFDGHV��LQYHVWPHQW�LQ�WKH�H[SORLWDWLRQ�RI�WKH�ULFKHV�RI�WKH�$PD]RQ�UHJLRQ�E\�ODUJH
FRPSDQLHV�KDV�DFFHOHUDWHG��0DQ\�RI�WKHP�SXUVXH�SURÀW�DW�DOO�FRVWV�ZLWKRXW�FDULQJ�DERXW�WKH
VRFLR�HQYLURQPHQWDO�GDPDJH�WKH\�FDXVH��7KH�JRYHUQPHQWV�WKDW�DXWKRUL]H�VXFK�SUDFWLFHV��LQ�QHHG

>��@
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RI�IRUHLJQ�H[FKDQJH�WR�SURPRWH�WKHLU�SXEOLF�SROLFLHV��GR�QRW�DOZD\V�IXOÀOO�WKHLU�GXW\�WR�SURWHFW�WKH
HQYLURQPHQW�DQG�WKH�ULJKWV�RI�WKHLU�SRSXODWLRQV��7KXV�FRUUXSWLRQ�VQDUHV�WKH�SROLWLFDO��MXGLFLDO�
OHJLVODWLYH��VRFLDO��HFFOHVLDO�DQG�UHOLJLRXV�DXWKRULWLHV�ZKR�UHFHLYH�EHQHÀWV�LQ�H[FKDQJH�IRU
SHUPLWWLQJ�WKH�DFWLRQV�RI�WKHVH�FRPSDQLHV��FI��'$S������7KHUH�DUH�FDVHV�LQ�ZKLFK�ODUJH
FRPSDQLHV�DQG�JRYHUQPHQWV�KDYH�IDVKLRQHG�V\VWHPV�RI�FRUUXSWLRQ��6RPH�LQGLYLGXDOV�ZKR�KHOG
SXEOLF�RIÀFH�DUH�FXUUHQWO\�EHLQJ�WULHG��DUH�LQ�MDLO�RU�KDYH�ÁHG��$V�WKH�$SDUHFLGD�'RFXPHQW�VD\V�
´/LNHZLVH�DODUPLQJ�LV�WKH�OHYHO�RI�FRUUXSWLRQ�LQ�HFRQRPLHV��LQYROYLQJ�WKH�SXEOLF�DQG�SULYDWH�VHFWRU
DOLNH��FRPSRXQGHG�E\�D�QRWDEOH�ODFN�RI�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�WR�WKH�FLWL]HQU\�
&RUUXSWLRQ�LV�RIWHQ�FRQQHFWHG�WR�WKH�VFRXUJH�RI�GUXJ�WUDIÀFNLQJ�RU�GUXJ�ÀQDQFHG�EXVLQHVVHV�ZKLFK
LQGHHG�LV�GHVWUR\LQJ�WKH�VRFLDO�DQG�HFRQRPLF�IDEULF�LQ�HQWLUH�UHJLRQVµ��'$S������

¬

$�VWUXFWXUDO�PRUDO�VFRXUJH
¬

���¬�¬$�FXOWXUH�LV�WKXV�FUHDWHG�WKDW�SRLVRQV�WKH�VWDWH�DQG�LWV�LQVWLWXWLRQV��SHUPHDWLQJ�DOO�VRFLDO
VWUDWD��LQFOXGLQJ�LQGLJHQRXV�FRPPXQLWLHV��7KLV�LV�WUXO\�D�PRUDO�VFRXUJH��DV�D�UHVXOW��WUXVW�LQ
LQVWLWXWLRQV�DQG�WKHLU�UHSUHVHQWDWLYHV�LV�ORVW��SROLWLFV�DQG�VRFLDO�RUJDQL]DWLRQV�DUH�WRWDOO\
GLVFUHGLWHG��7KH�$PD]RQ�SHRSOHV�DUH�QR�VWUDQJHUV�WR�FRUUXSWLRQ��DQG�WKH\�EHFRPH�LWV�PDLQ
YLFWLPV�

¬

6XJJHVWLRQV
¬

���¬�¬&RQVLGHULQJ�WKH�FOHDU�ODFN�RI�HFRQRPLF�PHDQV�RI�WKH�SDUWLFXODU�&KXUFKHV�LQ�WKH�$PD]RQ�
VSHFLDO�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�WKH�RULJLQ�RI�GRQDWLRQV�RU�RWKHU�NLQGV�RI�EHQHÀWV��DV�ZHOO�DV�WR
LQYHVWPHQWV�PDGH�E\�FKXUFK�LQVWLWXWLRQV�RU�&KULVWLDQV��7KH�(SLVFRSDO�&RQIHUHQFHV�FRXOG�RIIHU�D
VHUYLFH�RI�DGYLFH�DQG�DFFRPSDQLPHQW��RI�FRQVXOWDWLRQ�DQG�SURPRWLRQ�RI�FRPPRQ�VWUDWHJLHV�LQ�WKH
IDFH�RI�ZLGHVSUHDG�FRUUXSWLRQ�DQG�DOVR�WR�DGGUHVV�WKH�QHHG�WR�JHQHUDWH�DQG�LQYHVW�UHVRXUFHV�WR
VXSSRUW�SDVWRUDO�ZRUN��$�FDUHIXO�DQDO\VLV�LV�QHHGHG�LQ�WKH�IDFH�RI�GUXJ�WUDIÀFNLQJ�

¬

D�¬�¬�¬�3UHSDUH�WKH�FOHUJ\�SURSHUO\�WR�IDFH�WKH�FRPSOH[LW\��VXEWOHW\�DQG�JUDYLW\�RI�WKH�XUJHQW
SUREOHPV�OLQNHG�WR�FRUUXSWLRQ�DQG�WKH�H[HUFLVH�RI�SRZHU�

E�¬�¬�¬3URPRWH�D�FXOWXUH�RI�KRQHVW\�DQG�RI�UHVSHFW�IRU�RWKHUV�DQG�IRU�WKH�FRPPRQ�JRRG�

F�¬�¬�¬�$FFRPSDQ\��SURPRWH�DQG�WUDLQ�OD\�SHRSOH�IRU�PHDQLQJIXO�SXEOLF�SUHVHQFH�LQ�SROLWLFV�
HFRQRPLFV��DFDGHPLF�OLIH�DQG�DOO�IRUPV�RI�OHDGHUVKLS��FI��'$S�������

G�¬�¬�¬�$FFRPSDQ\�WKH�SHRSOH�LQ�WKHLU�VWUXJJOHV�IRU�WKH�FDUH�RI�WKHLU�WHUULWRULHV�DQG�UHVSHFW�IRU
WKHLU�ULJKWV�
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H�¬�¬�¬�,QYHVWLJDWH�KRZ�PRQH\�LV�JHQHUDWHG�DQG�KRZ�LW�LV�LQYHVWHG�LQ�WKH�&KXUFK��RYHUFRPLQJ
QDwYHWp�LQ�WKLV�UHJDUG�WKURXJK�D�V\VWHP�RI�FRPPXQLW\�DGPLQLVWUDWLRQ�DQG�DXGLWLQJ��WDNLQJ
LQWR�DFFRXQW�WKH�HFFOHVLDO�QRUPV�LQ�IRUFH�

I�¬�¬�¬�¬(VWDEOLVK�SDUWQHUVKLSV�RI�WKH�&KXUFK�ZLWK�RWKHU�HQWLWLHV�LQ�LQLWLDWLYHV�WR�GHPDQG�WKDW
FRPSDQLHV�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�VRFLR�HFRORJLFDO�LPSDFWV�RI�WKHLU�DFWLRQV��DFFRUGLQJ
WR�WKH�MXULGLFDO�SDUDPHWHUV�RI�WKH�6WDWHV�WKHPVHOYHV�

¬

&KDSWHU�9,,

7+(�48(67,21�2)�,17(*5$/�+($/7+

´7KLV�ZDWHU�ÁRZV�LQWR�WKH�HDVWHUQ�GLVWULFW�GRZQ�XSRQ�WKH�$UDEDK��DQG�HPSWLHV�LQWR�WKH�VHD��WKH
VDOW�ZDWHUV��ZKLFK�LW�PDNHV�IUHVK�����7KHLU�IUXLW�VKDOO�VHUYH�IRU�IRRG��DQG�WKHLU�OHDYHV�IRU�PHGLFLQHµ
�(]¬��������

¬

+HDOWK�LQ�WKH�$PD]RQ
¬

����7KH�$PD]RQ�UHJLRQ�WRGD\�FRQWDLQV�WKH�JUHDWHVW�GLYHUVLW\�RI�ÁRUD�DQG�IDXQD�LQ�WKH�ZRUOG��DQG
LWV�QDWLYH�SRSXODWLRQ�KDV�DQ�LQWHJUDO�VHQVH�RI�OLIH�QRW�FRQWDPLQDWHG�E\�HFRQRPLF�PDWHULDOLVP��7KH
$PD]RQ�LV�D�KHDOWK\�WHUULWRU\�LQ�LWV�ORQJ�DQG�IUXLWIXO�KLVWRU\��DOWKRXJK�WKHUH�ZDV�QR�VKRUWDJH�RI
GLVHDVHV��+RZHYHU��ZLWK�SHRSOH·V�PRELOLW\��ZLWK�WKH�XQFRQWUROOHG�LQYDVLRQ�RI�SROOXWLQJ�LQGXVWULHV�
JLYHQ�WKH�FRQGLWLRQV�RI�FOLPDWH�FKDQJH��DQG�EHIRUH�D�WRWDO�LQGLIIHUHQFH�RI�WKH�SXEOLF�KHDOWK
DXWKRULWLHV��QHZ�GLVHDVHV�KDYH�DSSHDUHG�DQG�SDWKRORJLHV�KDYH�UHDSSHDUHG�WKDW�KDG�EHHQ
RYHUFRPH��7KH�PRGHO�RI�GHYHORSPHQW�IRFXVHG�H[FOXVLYHO\�RQ�WKH�HFRQRPLF�H[SORLWDWLRQ�RI�WKH
IRUHVW��PLQLQJ�DQG�K\GURFDUERQ�ZHDOWK�RI�WKH�3DQ�$PD]RQ�DIIHFWV�WKH�KHDOWK�RI�WKH�$PD]RQ
ELRPHV��WKHLU�FRPPXQLWLHV��DQG�WKH�HQWLUH�SODQHW��7KH�GDPDJH�DIÁLFWV�QRW�RQO\�WKH�SK\VLFDO�KHDOWK
EXW�DOVR�WKH�FXOWXUH�DQG�VSLULWXDOLW\�RI�WKH�SHRSOH��LW�GDPDJHV�WKHLU�´LQWHJUDO�KHDOWKµ��7KH�$PD]RQ
SHRSOH�KDYH�WKH�ULJKW�WR�KHDOWK�DQG�WR�´OLYH�KHDOWKLO\µ��ZKLFK�PHDQV�KDUPRQ\�´ZLWK�ZKDW�0RWKHU
(DUWK�RIIHUV�XVµ�

¬

$SSUHFLDWLRQ�DQG�GHYHORSPHQW�RI�WUDGLWLRQDO�PHGLFLQHV
¬

���¬�¬,Q�UHVSRQVH�WR�WKH�´WKURZDZD\�FXOWXUHµ��FI��/6������WKH�GLVFLSOHV�RI�&KULVW�DUH�FDOOHG�WR
SURPRWH�D�FXOWXUH�RI�FDUH�DQG�KHDOWK��&RPPLWPHQW�WR�KHDOWK�FDUH�WKHUHIRUH�GHPDQGV�XUJHQW
FKDQJHV�LQ�SHUVRQDO�OLIHVW\OHV�DQG�LQ�VWUXFWXUHV�

>��@
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¬

���¬�¬7KH�ULFKQHVV�RI�WKH�ÁRUD�DQG�IDXQD�RI�WKH�UDLQIRUHVW�FRQWDLQV�YHULWDEOH�´OLYLQJ
SKDUPDFRSRHLDVµ�DQG�XQH[SORUHG�JHQHWLF�SULQFLSOHV��'HIRUHVWDWLRQ�LQ�WKH�$PD]RQ�ZLOO�SUHYHQW�XV
IURP�VKDULQJ�LQ�VXFK�ULFKHV��LPSRYHULVKLQJ�IXWXUH�JHQHUDWLRQV��&XUUHQWO\��WKH�H[WLQFWLRQ�UDWH�RI
VSHFLHV�LQ�WKH�$PD]RQ�GXH�WR�KXPDQ�DFWLYLWLHV�LV�D�WKRXVDQG�WLPHV�JUHDWHU�WKDQ�IURP�QDWXUDO
SURFHVVHV��7KH�RQO\�ZD\�WR�SUHVHUYH�WKLV�ZHDOWK�LV�WR�WDNH�FDUH�RI�WKH�WHUULWRU\�DQG�WKH�$PD]RQ
UDLQIRUHVW�DQG�WR�HPSRZHU�WKH�LQGLJHQRXV�SHRSOH�DQG�FLWL]HQV�

¬

���¬�¬,QGLJHQRXV�ULWXDOV�DQG�FHUHPRQLHV�DUH�HVVHQWLDO�IRU�LQWHJUDO�KHDOWK�EHFDXVH�WKH\�LQWHJUDWH
WKH�GLIIHUHQW�F\FOHV�RI�KXPDQ�OLIH�DQG�QDWXUH��7KH\�FUHDWH�KDUPRQ\�DQG�EDODQFH�EHWZHHQ�KXPDQ
EHLQJV�DQG�WKH�FRVPRV��7KH\�SURWHFW�OLIH�IURP�HYLOV�WKDW�FDQ�EH�FDXVHG�E\�ERWK�KXPDQ�EHLQJV
DQG�RWKHU�OLYLQJ�EHLQJV��7KH\�KHOS�WR�FXUH�GLVHDVHV�WKDW�KDUP�WKH�HQYLURQPHQW��KXPDQ�OLIH�DQG
RWKHU�OLYLQJ�EHLQJV�

¬

6XJJHVWLRQV
¬

���¬�¬+HDOWK�FDUH�RI�WKH�LQKDELWDQWV�LQYROYHV�GHWDLOHG�NQRZOHGJH�RI�PHGLFLQDO�SODQWV�DQG�RWKHU
WUDGLWLRQDO�HOHPHQWV�WKDW�DUH�SDUW�RI�KHDOLQJ�SURFHVVHV��7R�WKLV�HQG��LQGLJHQRXV�SHRSOHV�UHO\�RQ
SHRSOH�ZKR��WKURXJKRXW�WKHLU�OLYHV��VSHFLDOL]H�LQ�REVHUYLQJ�QDWXUH�DQG�LQ�OLVWHQLQJ�WR�DQG�FROOHFWLQJ
WKH�NQRZOHGJH�RI�WKH�HOGHUO\��HVSHFLDOO\�ZRPHQ��%XW�EHFDXVH�RI�HQYLURQPHQWDO�SROOXWLRQ��ERWK
QDWXUH�DQG�WKH�ERGLHV�RI�SHRSOH�LQ�WKH�$PD]RQ�DUH�GHWHULRUDWLQJ��&RQWDFW�ZLWK�QHZ�WR[LF�HOHPHQWV
VXFK�DV�PHUFXU\�FDXVHV�QHZ�GLVHDVHV�WR�DSSHDU�WKDW�ZHUH�XQNQRZQ�XQWLO�QRZ�E\�WKH�HOGHUO\
KHDOHUV��$OO�WKLV�SXWV�WKLV�DQFHVWUDO�ZLVGRP�DW�ULVN��7KDW�LV�ZK\�WKH�UHVSRQVHV�WR�WKH�3UHSDUDWRU\
'RFXPHQW�HPSKDVL]H�WKH�QHHG�WR�SUHVHUYH�DQG�WUDQVPLW�WKH�NQRZOHGJH�RI�WUDGLWLRQDO�PHGLFLQH�
,W�LV�SURSRVHG�WR�KHOS�WKH�SHRSOHV�RI�WKH�$PD]RQ�WR�PDLQWDLQ��UHFRYHU��V\VWHPDWL]H�DQG
GLVVHPLQDWH�WKLV�NQRZOHGJH�IRU�WKH�SURPRWLRQ�RI�LQWHJUDO�KHDOWK�

¬

���¬�¬)DFHG�ZLWK�WKHVH�QHZ�GLVHDVHV��LQKDELWDQWV�DUH�IRUFHG�WR�EX\�PHGLFLQHV�IURP
SKDUPDFHXWLFDO�FRPSDQLHV�XVLQJ�WKH�VDPH�SODQWV�IURP�WKH�$PD]RQ��2QFH�PDUNHWHG��WKHVH�GUXJV
DUH�EH\RQG�WKHLU�ÀQDQFLDO�UHDFK�IRU�UHDVRQV�WKDW�LQFOXGH�SDWHQWLQJ�RI�GUXJV�DQG�RYHUSULFLQJ�
7KHUHIRUH��LW�LV�SURSRVHG�WR�YDOXH�WUDGLWLRQDO�PHGLFLQH��WKH�ZLVGRP�RI�WKH�HOGHUV�DQG�LQGLJHQRXV
ULWXDOV��DQG�DW�WKH�VDPH�WLPH�WR�IDFLOLWDWH�DFFHVV�WR�PHGLFLQHV�WKDW�FXUH�QHZ�GLVHDVHV�

¬

���¬�¬%XW�LW�LV�QRW�RQO\�PHGLFLQDO�KHUEV�DQG�PHGLFLQHV�WKDW�DLG�KHDOLQJ��&OHDQ�ZDWHU�DQG�DLU��DQG
KHDOWK\�IRRG��WKH�IUXLW�RI�WKHLU�RZQ�FXOWLYDWLRQ��JDWKHULQJ��KXQWLQJ�DQG�ÀVKLQJ��DUH�QHFHVVDU\
FRQGLWLRQV�IRU�WKH�LQWHJUDO�KHDOWK�RI�LQGLJHQRXV�SHRSOHV� �7KHUHIRUH��LW�LV�SURSRVHG�WKDW
JRYHUQPHQWV�EH�UHTXLUHG�WR�UHJXODWH�LQGXVWULHV�VWULFWO\�DQG�WR�GHQRXQFH�WKRVH�WKDW�SROOXWH�WKH

>��@

>��@
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HQYLURQPHQW��2Q�WKH�RWKHU�KDQG��LW�LV�VXJJHVWHG�WR�FUHDWH�VSDFHV�IRU�LQWHUDFWLRQ�DQG�HGXFDWLRQDO
DFFRPSDQLPHQW�WR�UHFRYHU�WKH�KDELWV�RI�´JRRG�OLYLQJµ��WKXV�JHQHUDWLQJ�D�FXOWXUH�RI�FDUH�DQG
SUHYHQWLRQ�

¬

���¬�¬)LQDOO\��LW�LV�SURSRVHG�WR�HYDOXDWH�WKH�KHDOWK�VWUXFWXUHV�RI�WKH�&KXUFK��VXFK�DV�KRVSLWDOV�DQG
KHDOWK�FHQWUHV��LQ�WHUPV�RI�LQWHJUDO�KHDOWK�DYDLODEOH�WR�DOO�WKH�LQKDELWDQWV�ZKR�FRXQW�RQ�WUDGLWLRQDO
PHGLFLQH�DV�SDUW�RI�WKHLU�KHDOWK�SURJUDPPHV�

¬

&KDSWHU�9,,,

,QWHJUDO�(GXFDWLRQ
¬

´:H�\RXQJ�SHRSOH�KDYH�EHHQ�ORVLQJ�RXU�FXOWXUDO�LGHQWLW\�DQG�RXU�ODQJXDJH�LQ�SDUWLFXODU��:H�IRUJHW
WKDW�ZH�KDYH�RXU�URRWV��WKDW�ZH�EHORQJ�WR�DQ�RULJLQDO�SHRSOH��DQG�ZH�DUH�DOORZLQJ�RXUVHOYHV�WR�EH
FDUULHG�DZD\�E\�WHFKQRORJ\��,W�LV�QRW�EDG�WR�ZDON�ZLWK�ERWK�IHHW��WR�NQRZ�WKH�PRGHUQ�DQG�DOVR�WR
WDNH�FDUH�RI�WKH�WUDGLWLRQDO��$OZD\V�LQ�WKH�SODFH�ZKHUH�\RX�KDYH�ERWK�WKLQJV�SUHVHQW��NHHSLQJ�\RXU
URRWV�LQ�PLQG��ZKHUH�\RX�FRPH�IURP��DQG�GR�QRW�IRUJHWµ��6OHQG\�*UHID��'RF�¬&RQVXOWD��(FXDGRU�

¬

$�V\QRGDO�&KXUFK��GLVFLSOH�DQG�WHDFKHU
¬

���¬¬¬¬¬¬¬¬¬�7KURXJK�PXWXDO�OLVWHQLQJ�WR�SHRSOHV�DQG�QDWXUH��WKH�&KXUFK�WUDQVIRUPV�LQWR�D�&KXUFK
WKDW�JRHV�RXW�LQ�ERWK�JHRJUDSKLFDO�DQG�VWUXFWXUDO�ZD\V��DQG�D�&KXUFK�WKDW�LV�VLVWHU�DQG�GLVFLSOH
WKURXJK�V\QRGDOLW\��7KLV�LV�ZKDW�3RSH�)UDQFLV�PDGH�FOHDU�LQ�WKH�$SRVWROLF�&RQVWLWXWLRQ�(SLVFRSDOLV
&RPPXQLR��´+HQFH�WKH�%LVKRS�LV�ERWK�WHDFKHU�DQG�GLVFLSOH�����KH�LV�D�GLVFLSOH�ZKHQ��NQRZLQJ�WKDW
WKH�6SLULW�KDV�EHHQ�EHVWRZHG�XSRQ�HYHU\�EDSWL]HG�SHUVRQ��KH�OLVWHQV�WR�WKH�YRLFH�RI�&KULVW
VSHDNLQJ�WKURXJK�WKH�HQWLUH�3HRSOH�RI�*RGµ��(&�����+H�KLPVHOI�EHFDPH�D�GLVFLSOH�LQ�3XHUWR
0DOGRQDGR�E\�H[SUHVVLQJ�KLV�ZLOOLQJQHVV�WR�OLVWHQ�WR�WKH�YRLFH�RI�WKH�$PD]RQ�

¬

(GXFDWLRQ�DV�DQ�HQFRXQWHU
¬

���¬¬¬¬¬¬¬¬¬�(GXFDWLRQ�LPSOLHV�DQ�HQFRXQWHU�DQG�DQ�H[FKDQJH�LQ�ZKLFK�YDOXHV�DUH�DVVLPLODWHG��(YHU\
FXOWXUH�LV�ULFK�DQG�SRRU�DW�WKH�VDPH�WLPH��%HFDXVH�LW�LV�KLVWRULFDO��FXOWXUH�DOZD\V�KDV�D
SHGDJRJLFDO�GLPHQVLRQ�RI�OHDUQLQJ�DQG�LPSURYHPHQW��´:KHQ�FHUWDLQ�FDWHJRULHV�RI�UHDVRQ�DQG�WKH
VFLHQFHV�DUH�WDNHQ�XS�LQWR�WKH�SURFODPDWLRQ�RI�WKH�PHVVDJH��WKHVH�FDWHJRULHV�WKHQ�EHFRPH�WRROV
RI�HYDQJHOL]DWLRQ��ZDWHU�LV�FKDQJHG�LQWR�ZLQH��:KDWHYHU�LV�WDNHQ�XS�LV�QRW�MXVW�UHGHHPHG��EXW
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EHFRPHV�DQ�LQVWUXPHQW�RI�WKH�6SLULW�IRU�HQOLJKWHQLQJ�DQG�UHQHZLQJ�WKH�ZRUOGµ��(*�������7KH
HQFRXQWHU�LV�´DQ�RSHQQHVV�RI�KHDUW�ZKLFK�PDNHV�SRVVLEOH�WKDW�FORVHQHVVµ��(*������RI�VSLULW�WKDW
FDQ�OHDG�WR�PXOWLSOH�OHDUQLQJV�

¬

���¬¬¬¬¬¬¬¬¬�7KLV�HGXFDWLRQ��ZKLFK�GHYHORSV�WKURXJK�HQFRXQWHU��LV�GLIIHUHQW�IURP�DQ�HGXFDWLRQ�WKDW
VHHNV�WR�LPSRVH�RQ�WKH�RWKHU��DQG�HVSHFLDOO\�RQ�WKH�SRRU�DQG�YXOQHUDEOH��WKH�YHU\�ZRUOGYLHZV
ZKLFK�DUH�SUHFLVHO\�WKH�FDXVH�RI�WKHLU�SRYHUW\�DQG�YXOQHUDELOLW\��(GXFDWLRQ�LQ�WKH�$PD]RQ�GRHV�QRW
PHDQ�LPSRVLQJ�FXOWXUDO�SDUDPHWHUV��SKLORVRSKLHV��WKHRORJLHV��OLWXUJLHV�DQG�VWUDQJH�FXVWRPV�RQ
WKH�$PD]RQ�SHRSOHV��7RGD\��´VRPH�VLPSO\�FRQWHQW�WKHPVHOYHV�ZLWK�EODPLQJ�WKH�SRRU�DQG�WKH
SRRUHU�FRXQWULHV�WKHPVHOYHV�IRU�WKHLU�WURXEOHV��LQGXOJLQJ�LQ�XQZDUUDQWHG�JHQHUDOL]DWLRQV��WKH\
FODLP�WKDW�WKH�VROXWLRQ�LV�DQ�¶HGXFDWLRQ·�WKDW�ZRXOG�WUDQTXLOL]H�WKHP��PDNLQJ�WKHP�WDPH�DQG
KDUPOHVVµ��(*������´,Q�UHVSRQVH��ZH�QHHG�WR�SURYLGH�DQ�HGXFDWLRQ�ZKLFK�WHDFKHV�FULWLFDO�WKLQNLQJ
DQG�HQFRXUDJHV�WKH�GHYHORSPHQW�RI�PDWXUH�PRUDO�YDOXHVµ��(*������DQ�HGXFDWLRQ�RSHQ�WR
LQWHUFXOWXUDOLW\�

¬

(GXFDWLRQ�LQ�DQ�LQWHJUDO�HFRORJ\
¬

���¬�¬�¬�¬�7KH�ZRUOGYLHZ�RI�WKH�$PD]RQ·V�LQGLJHQRXV�SHRSOHV�LQFOXGHV�WKH�FDOO�WR�IUHH�WKHPVHOYHV
IURP�D�IUDJPHQWDU\�YLVLRQ�RI�UHDOLW\��ZKLFK�LV�QRW�FDSDEOH�RI�SHUFHLYLQJ�PXOWLSOH�FRQQHFWLRQV��LQWHU�
UHODWLRQVKLSV�DQG�LQWHUGHSHQGHQFLHV��(GXFDWLRQ�LQ�DQ�LQWHJUDO�HFRORJ\�HQFRPSDVVHV�DOO�WKH
FRQVWLWXWLYH�UHODWLRQVKLSV�RI�LQGLYLGXDOV�DQG�SHRSOHV��,Q�RUGHU�WR�XQGHUVWDQG�WKLV�YLVLRQ�RI
HGXFDWLRQ��LW�LV�ZRUWK�DSSO\LQJ�WKH�VDPH�SULQFLSOH�DV�LQ�KHDOWK��WKH�JRDO�LV�WR�REVHUYH�WKH�ZKROH
ERG\�DQG�WKH�FDXVHV�RI�WKH�GLVHDVH�DQG�QRW�RQO\�WKH�V\PSWRPV��$�VXVWDLQDEOH�HFRORJ\�IRU�IXWXUH
JHQHUDWLRQV�´FDQQRW�EH�UHGXFHG�WR�D�VHULHV�RI�XUJHQW�DQG�SDUWLDO�UHVSRQVHV�WR�WKH�LPPHGLDWH
SUREOHPV�RI�SROOXWLRQ��HQYLURQPHQWDO�GHFD\�DQG�WKH�GHSOHWLRQ�RI�QDWXUDO�UHVRXUFHV��7KHUH�QHHGV
WR�EH�D�GLVWLQFWLYH�ZD\�RI�ORRNLQJ�DW�WKLQJV��D�ZD\�RI�WKLQNLQJ��SROLFLHV��DQ�HGXFDWLRQDO
SURJUDPPH«µ��/6�������$Q�HGXFDWLRQ�EDVHG�RQO\�RQ�WHFKQLFDO�VROXWLRQV�WR�FRPSOH[
HQYLURQPHQWDO�SUREOHPV�KLGHV�´WKH�WUXH�DQG�GHHSHVW�SUREOHPV�RI�WKH�JOREDO�V\VWHPµ��/6������

¬

���¬�¬�¬�¬�,W�LV�WKHQ�DQ�HGXFDWLRQ�IRU�VROLGDULW\�ERUQ�RI�´DZDUHQHVV�RI�RXU�FRPPRQ�RULJLQµ�DQG�RI�D
´IXWXUH�WR�EH�VKDUHG�ZLWK�HYHU\RQHµ��/6�������,QGLJHQRXV�SHRSOHV�KDYH�D�WHDFKLQJ�OHDUQLQJ
PHWKRG�EDVHG�RQ�RUDO�WUDGLWLRQ�DQG�H[SHULHQWLDO�SUDFWLFH�ZLWK�D�FRQWH[WXDOL]HG�SHGDJRJLFDO
SURFHVV�ZLWKLQ�HDFK�VWDJH��7KH�FKDOOHQJH�LV�WR�LQWHJUDWH�WKLV�PHWKRG�LQ�WKH�GLDORJXH�ZLWK�RWKHU
HGXFDWLRQDO�SURSRVDOV��7KLV�UHTXLUHV�´GHYHORSLQJ�DQ�HWKLFV�RI�HFRORJ\��DQG�KHOSLQJ�SHRSOH�
WKURXJK�HIIHFWLYH�SHGDJRJ\��WR�JURZ�LQ�VROLGDULW\��UHVSRQVLELOLW\�DQG�FRPSDVVLRQDWH�FDUHµ��/6������
7KH�$PD]RQ�LQYLWHV�XV�WR�GLVFRYHU�WKH�HGXFDWLRQDO�WDVN�DV�DQ�LQWHJUDO�VHUYLFH�IRU�DOO�KXPDQLW\�LQ
YLHZ�RI�DQ�´HFRORJLFDO�FLWL]HQVKLSµ��/6������

¬
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���¬�¬�¬�6XFK�HGXFDWLRQ�XQLWHV�FRPPLWPHQW�WR�FDUH�IRU�WKH�HDUWK�ZLWK�WKH�FRPPLWPHQW�WR�WKH�SRRU�
DQG�VWLPXODWHV�DWWLWXGHV�RI�VREULHW\�DQG�UHVSHFW�OLYHG�WKURXJK�´UHVSRQVLEOH�VLPSOLFLW\�RI�OLIH��LQ
JUDWHIXO�FRQWHPSODWLRQ�RI�*RG·V�ZRUOG��DQG�LQ�FRQFHUQ�IRU�WKH�QHHGV�RI�WKH�SRRU�DQG�WKH�SURWHFWLRQ
RI�WKH�HQYLURQPHQWµ��/6�������6XFK�HGXFDWLRQ�´PXVW�EH�WUDQVODWHG�LQWR�QHZ�KDELWVµ��/6�����
WDNLQJ�LQWR�DFFRXQW�FXOWXUDO�YDOXHV��(GXFDWLRQ��IURP�DQ�HFRORJLFDO�DQG�$PD]RQ�SRLQW�RI�YLHZ�
SURPRWHV�¶JRRG�OLYLQJ·��¶JRRG�OLYLQJ�WRJHWKHU·�DQG�¶JRRG�DFWLRQV·��ZKLFK�PXVW�EH�SHUFHLYDEOH�DQG
SHUVLVWHQW�LQ�RUGHU�WR�KDYH�D�VLJQLÀFDQW�LPSDFW�RQ�RXU�FRPPRQ�KRPH�

¬

6XJJHVWLRQV
¬

���¬¬¬¬¬¬¬¬¬�7KH�IROORZLQJ�LV�VXJJHVWHG�

D�¬¬¬¬¬�7KH�IRUPDWLRQ�RI�DGXOW�OD\�SDVWRUDO�DJHQWV�WR�KHOS�WKHP�JURZ�LQ�UHVSRQVLELOLW\�DQG
FUHDWLYLW\�

E�¬¬¬¬¬�7KH�IRUPDWLRQ�RI�RUGDLQHG�PLQLVWHUV�

��¬¬¬¬¬�¬7KH�IRUPDWLRQ�SODQV�PXVW�UHÁHFW�D�SKLORVRSKLFDO�WKHRORJLFDO�FXOWXUH�DGDSWHG�WR
WKH�FXOWXUHV�RI�WKH�$PD]RQ��FDSDEOH�RI�EHLQJ�XQGHUVWRRG�DQG�WKHUHIRUH�RI�QRXULVKLQJ
&KULVWLDQ�OLIH��,QGLJHQRXV�WKHRORJ\�DQG�HFRWKHRORJ\�RXJKW�WR�EH�LQWHJUDWHG�IRU�WKLV�YHU\
UHDVRQ��WKLV�ZLOO�SUHSDUH�WKHP�IRU�WKH�OLVWHQLQJ�DQG�RSHQ�GLDORJXH�LQ�ZKLFK
HYDQJHOL]DWLRQ�WDNHV�SODFH�

��¬¬¬¬¬�,W�LV�SURSRVHG�WR�UHIRUP�WKH�VWUXFWXUHV�RI�WKH�VHPLQDUV�LQ�RUGHU�WR�IDFLOLWDWH�WKH
LQWHJUDWLRQ�RI�FDQGLGDWHV�IRU�WKH�SULHVWKRRG�LQ�WKH�FRPPXQLWLHV�

F�¬¬¬¬¬�)RUPDWLRQ�FHQWUHV�

��¬¬¬¬¬�6FKRROV��HGXFDWLRQDO�SODQV�DUH�QHHGHG�WR�IRFXV�RQ�HGXFDWLRQ�WKDW�UHÁHFWV�RQH
V
RZQ�FXOWXUH�DQG�UHVSHFWV�QDWLYH�ODQJXDJHV��DQ�LQWHJUDO�HGXFDWLRQ�WKDW�UHVSRQGV�WR
RQH
V�RZQ�UHDOLW\��LQ�RUGHU�WR�GHDO�ZLWK�VFKRRO�GURSRXWV�DQG�LOOLWHUDF\��HVSHFLDOO\�DPRQJ
ZRPHQ�

��¬¬¬¬¬�8QLYHUVLW\��LW�LV�QHFHVVDU\�WR�SURPRWH�QRW�RQO\�DQ�LQWHU�GLVFLSOLQDU\�RULHQWDWLRQ�EXW
DOVR�WR�DGGUHVV�LVVXHV�LQ�D�WUDQV�GLVFLSOLQDU\�PDQQHU��WKDW�LV�WR�VD\��IDYRXULQJ�DQ
DSSURDFK�WKDW�UHVWRUHV�XQLW\�LQ�GLYHUVLW\�WR�KXPDQ�NQRZOHGJH��DORQJ�WKH�OLQHV�RI�WKH
VWXG\�RI�DQ�LQWHJUDO�HFRORJ\�DFFRUGLQJ�WR�WKH�SURORJXH�RI�WKH�$SRVWROLF�&RQVWLWXWLRQ
9HULWDWLV�*DXGLXP�

��¬¬¬¬¬�7KH�WHDFKLQJ�RI�3DQ�$PD]RQ�LQGLJHQRXV�WKHRORJ\�LV�UHTXHVWHG�LQ�DOO�HGXFDWLRQDO
LQVWLWXWLRQV�

G�¬¬¬¬�¬$PD]RQLDQ�,QGLDQ�WKHRORJ\�
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��¬¬¬¬¬�¬,W�LV�GHVLUDEOH�WR�GHHSHQ�H[LVWLQJ�$PD]RQLDQ�,QGLDQ�WKHRORJ\��ZKLFK�ZLOO�DOORZ�IRU
D�EHWWHU�DQG�JUHDWHU�XQGHUVWDQGLQJ�RI�LQGLJHQRXV�VSLULWXDOLW\�DQG�WKXV�DYRLG�FRPPLWWLQJ
WKH�KLVWRULFDO�HUURUV�WKDW�KDYH�YLRODWHG�PDQ\�RULJLQDO�FXOWXUHV�

��¬¬¬¬¬�,W�LV�UHTXHVWHG��IRU�H[DPSOH��WR�WDNH�LQWR�DFFRXQW�WKH�RULJLQDO�P\WKV��WUDGLWLRQV�
V\PEROV��NQRZOHGJH��ULWHV�DQG�FHOHEUDWLRQV�WKDW�LQFOXGH�WUDQVFHQGHQW��FRPPXQLW\�DQG
HFRORJLFDO�GLPHQVLRQV�

¬

&KDSWHU�,;

(FRORJLFDO�FRQYHUVLRQ
¬

´6R�ZKDW�WKH\�DOO�QHHG�LV�DQ�¶HFRORJLFDO�FRQYHUVLRQ·��ZKHUHE\�WKH�HIIHFWV�RI�WKHLU�HQFRXQWHU�ZLWK
-HVXV�&KULVW�EHFRPH�HYLGHQW�LQ�WKHLU�UHODWLRQVKLS�ZLWK�WKH�ZRUOG�DURXQG�WKHPµ��/6�����

¬

&KULVW�FDOOV�XV�WR�FRQYHUVLRQ��FI��0N������
¬

���¬¬¬¬¬¬¬¬¬�$�IXQGDPHQWDO�DVSHFW�RI�WKH�URRW�RI�KXPDQ�VLQ�LV�WR�GHWDFK�RQHVHOI�IURP�QDWXUH�DQG�QRW
UHFRJQL]H�LW�DV�SDUW�RI�WKH�KXPDQ�DQG�WR�H[SORLW�QDWXUH�ZLWKRXW�OLPLWV��WKXV�EUHDNLQJ�WKH�RULJLQDO
FRYHQDQW�ZLWK�FUHDWLRQ�DQG�ZLWK�*RG��*HQ�������´7KH�KDUPRQ\�EHWZHHQ�WKH�&UHDWRU��KXPDQLW\�DQG
FUHDWLRQ�DV�D�ZKROH�ZDV�GLVUXSWHG�E\�RXU�SUHVXPLQJ�WR�WDNH�WKH�SODFH�RI�*RG�DQG�UHIXVLQJ�WR
DFNQRZOHGJH�RXU�FUHDWXUHO\�OLPLWDWLRQVµ��/6������$IWHU�WKH�UXSWXUHV�RI�VLQ�DQG�WKH�XQLYHUVDO�ÁRRG�
*RG�UH�HVWDEOLVKHV�WKH�FRYHQDQW�ZLWK�PDQ�KLPVHOI�DQG�ZLWK�FUHDWLRQ��*HQ����������FDOOLQJ�XSRQ
KXPDQLW\�WR�FDUH�IRU�LW�

¬

����¬¬¬¬¬�7KH�UHFRQFLOLDWLRQ�ZLWK�FUHDWLRQ�WR�ZKLFK�3RSH�)UDQFLV�LQYLWHV�XV��FI��/6�����
SUHVXSSRVHV�DERYH�DOO�WKDW�ZH�RYHUFRPH�SDVVLYLW\�²�OLNH�WKH�SDVVLYH�DWWLWXGH�RI�.LQJ�'DYLG
UHIXVLQJ�WR�WDNH�FKDUJH�RI�KLV�PLVVLRQ��FI����6DP��������7KH�FRXUVH�RI�.LQJ�'DYLG·V�VLQ�EHJLQV�ZLWK
D�SHUVRQDO�RPLVVLRQ��KH�VWD\V�LQ�KLV�SDODFH�ZKHQ�WKH�DUP\�LV�RQ�WKH�EDWWOHÀHOG��DQG�WKHQ�WDNHV
DFWLYH�IRUP�LQ�WKH�FRPPLVVLRQ�RI�UHSUHKHQVLEOH�DFWV�LQ�WKH�H\HV�RI�*RG��DGXOWHU\��O\LQJ�DQG
PXUGHU��ZKLFK�LQYROYH�RWKHUV��FUHDWLQJ�D�QHWZRUN�RI�FRPSOLFLW\����6DP�����������/LNHZLVH�WKH
&KXUFK�FDQ�EH�WHPSWHG�WR�UHPDLQ�FORVHG�LQ�RQ�KHUVHOI��UHQRXQFLQJ�KHU�PLVVLRQ�RI�SURFODLPLQJ�WKH
*RVSHO�DQG�RI�PDNLQJ�WKH�.LQJGRP�RI�*RG�SUHVHQW��2Q�WKH�FRQWUDU\��DQ�RXWJRLQJ�&KXUFK�LV�D
FKXUFK�FRQIURQWV�WKH�VLQV�RI�WKLV�ZRUOG�IURP�ZKLFK�LW�LV�QRW�DOLHQ��FI��(*���������7KLV�VLQ��DV�6W�
-RKQ�3DXO�,,�VDLG��LV�QRW�RQO\�SHUVRQDO�EXW�DOVR�VRFLDO�DQG�VWUXFWXUDO��&I��53�����656�����6'�����
'$S�������´(YHU\WKLQJ�LV�FRQQHFWHG�µ�)UDQFLV�ZDUQV��/6�������´2QFH�WKH�KXPDQ�EHLQJ�GHFODUHV
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LQGHSHQGHQFH�IURP�UHDOLW\�DQG�EHKDYHV�ZLWK�DEVROXWH�GRPLQLRQ��WKH�YHU\�IRXQGDWLRQV�RI�RXU�OLIH
EHJLQ�WR�FUXPEOHµ��/6�������&KULVW�UHGHHPV�DOO�RI�FUHDWLRQ�VXEPLWWHG�E\�KXPDQLW\�WR�VLQ��5RP
���������

¬

,QWHJUDO�FRQYHUVLRQ
¬

����¬¬¬¬¬�7KHUHIRUH��FRQYHUVLRQ�PXVW�DOVR�KDYH�WKH�VDPH�OHYHOV�RI�FRQFUHWHQHVV��SHUVRQDO��VRFLDO
DQG�VWUXFWXUDO��EHDULQJ�LQ�PLQG�WKH�YDULRXV�GLPHQVLRQV�RI�UHODWLRQDOLW\��,W�LV�DQ�´LQWHJUDO�SHUVRQDO
FRQYHUVLRQµ�WKDW�FRPHV�IURP�WKH�KHDUW�DQG�RSHQV�XS�WR�D�´FRPPXQDO�FRQYHUVLRQµ�UHFRJQL]LQJ�LWV
VRFLDO�DQG�HQYLURQPHQWDO�OLQNV��WKDW�LV��DQ�´HFRORJLFDO�FRQYHUVLRQµ��FI��/6�����������7KLV
FRQYHUVLRQ�LPSOLHV�UHFRJQL]LQJ�SHUVRQDO�DQG�VRFLDO�FRPSOLFLW\�LQ�WKH�VWUXFWXUHV�RI�VLQ��XQPDVNLQJ
WKH�LGHRORJLHV�WKDW�MXVWLI\�D�OLIHVW\OH�WKDW�DVVDXOWV�FUHDWLRQ��:H�RIWHQ�KHDU�VWRULHV�WKDW�MXVWLI\�WKH
GHVWUXFWLYH�DFWLRQV�RI�SRZHU�JURXSV�WKDW�H[SORLW�QDWXUH��GRPLQDWH�LWV�LQKDELWDQWV�LQ�D�GHVSRWLF
PDQQHU��FI��/6�����������DQG�LJQRUH�WKH�FULHV�RI�SDLQ�RI�WKH�HDUWK�DQG�RI�WKH�SRRU��FI��/6�����

¬

(FFOHVLDO�FRQYHUVLRQ�LQ�WKH�$PD]RQ
¬

����¬¬¬¬¬�7KH�SURFHVV�RI�FRQYHUVLRQ�WR�ZKLFK�WKH�&KXUFK�LV�FDOOHG�LQYROYHV�XQOHDUQLQJ��OHDUQLQJ�DQG
UHOHDUQLQJ��7KLV�SDWK�UHTXLUHV�D�FULWLFDO�DQG�VHOI�FULWLFDO�UHJDUG�WKDW�DOORZV�XV�WR�LGHQWLI\�ZKDW�ZH
QHHG�WR�XQOHDUQ��ZKDW�KDUPV�RXU�FRPPRQ�KRPH�DQG�LWV�LQKDELWDQWV��:H�QHHG�WR�WDNH�DQ�LQQHU
MRXUQH\�WR�ÀQG�WKH�DWWLWXGHV�DQG�PHQWDOLWLHV�WKDW�SUHYHQW�XV�IURP�FRQQHFWLQJ�ZLWK�RXUVHOYHV��ZLWK
RWKHUV�DQG�ZLWK�QDWXUH��$V�3RSH�%HQHGLFW�;9,�VDLG��´7KH�H[WHUQDO�GHVHUWV�LQ�WKH�ZRUOG�DUH
JURZLQJ��EHFDXVH�WKH�LQWHUQDO�GHVHUWV�KDYH�EHFRPH�VR�YDVW�µ �7KLV�SURFHVV�FRQWLQXHV�DV�RQH�LV
RSHQ�WR�ZRQGHU�DW�WKH�ZLVGRP�RI�LQGLJHQRXV�SHRSOHV��7KHLU�GDLO\�OLIH�JLYHV�WHVWLPRQ\�WR
FRQWHPSODWLRQ��FDUH�DQG�UHODWLRQVKLS�ZLWK�QDWXUH��7KH\�WHDFK�XV�WR�UHFRJQL]H�RXUVHOYHV�DV�SDUW�RI
WKH�ELRPH�DQG�DV�FR�UHVSRQVLEOH�IRU�LWV�SUHVHQW�DQG�IXWXUH�FDUH��7KHUHIRUH��ZH�PXVW�UHOHDUQ�KRZ
WR�ZHDYH�OLQNV�WKDW�FRQQHFW�DOO�WKH�GLPHQVLRQV�RI�OLIH�DQG�WR�XQGHUWDNH�D�SHUVRQDO�DQG�FRPPXQDO
DVFHWLFLVP�WKDW�DOORZV�XV�WR�´FXOWLYDWH�D�VREHU�DQG�VDWLVI\LQJ�OLIHµ��/6������

¬

����¬¬¬¬¬�&RQYHUVLRQ�LV�SUHVHQWHG�LQ�6DFUHG�6FULSWXUH�DV�D�PRYHPHQW�WKDW�JRHV�IURP�VLQ�WR
IULHQGVKLS�ZLWK�*RG�LQ�-HVXV�&KULVW��WKDW�LV�ZK\�LW�EHORQJV�WR�WKH�SURFHVV�RI�IDLWK��0N�������
%HKROGLQJ�WKH�UHDOLW\�RI�WKH�$PD]RQ�ZLWK�EHOLHYLQJ�H\HV�KDV�PDGH�XV�DSSUHFLDWH�WKH�ZRUN�RI�*RG
LQ�FUHDWLRQ�DQG�LWV�SHRSOHV��EXW�ZH�DOVR�REVHUYH�WKH�SUHVHQFH�RI�HYLO�DW�YDULRXV�OHYHOV��FRORQLDOLVP
�GRPLQLRQ���DQ�HFRQRPLFLVW�PHUFDQWLOLVW�PHQWDOLW\��FRQVXPHULVP��XWLOLWDULDQLVP��LQGLYLGXDOLVP�
WHFKQRFUDF\��WKURZDZD\�FXOWXUH�

¬

>��@
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$�PHQWDOLW\�WKDW�ZDV�KLVWRULFDOO\�H[SUHVVHG�LQ�D�V\VWHP�RI�WHUULWRULDO��SROLWLFDO��HFRQRPLF�DQG
FXOWXUDO�GRPLQDWLRQ�WKDW�SHUVLVWV�WR�WKLV�GD\�LQ�YDULRXV�ZD\V�WKDW�SHUSHWXDWH�FRORQLDOLVP�
$Q�HFRQRP\�EDVHG�H[FOXVLYHO\�RQ�SURÀW�DV�LWV�RQO\�JRDO��ZKLFK�H[FOXGHV�DQG�WUDPSOHV�RQ
WKH�ZHDNHVW�DQG�RQ�QDWXUH��FRQVWLWXWHV�DQ�LGRO�WKDW�VRZV�GHVWUXFWLRQ�DQG�GHDWK��FI��(*����
����
$�XWLOLWDULDQ�PHQWDOLW\�FRQFHLYHV�QDWXUH�DV�D�PHUH�UHVRXUFH�DQG�KXPDQ�EHLQJV�DV�PHUH
SURGXFHUV�FRQVXPHUV��REOLWHUDWLQJ�WKH�LQWULQVLF�YDOXH�DQG�WKH�UHODWLRQDO�FKDUDFWHU�RI
FUHDWXUHV�
´,QGLYLGXDOLVP�ZHDNHQV�FRPPXQLW\�ERQGVµ��'$S�������HFOLSVLQJ�UHVSRQVLELOLW\�WRZDUGV
RQH·V�QHLJKERXU��FRPPXQLW\�DQG�QDWXUH�
7HFKQRORJLFDO�GHYHORSPHQW�KDV�EURXJKW�JUHDW�EHQHÀWV�WR�KXPDQLW\��EXW�LW�KDV�DV�ZHOO
EHFRPH�DQ�DEVROXWH�DQG�DQ�LQVWUXPHQW�RI�SRVVHVVLRQ��GRPLQDWLRQ�DQG�PDQLSXODWLRQ��FI�
/6������RI�QDWXUH�DQG�KXPDQ�EHLQJV��$OO�RI�WKLV�KDV�JHQHUDWHG�D�SUHGRPLQDQW�JOREDO
FXOWXUH�WKDW�3RSH�)UDQFLV�KDV�FDOOHG�WKH�´WHFKQRFUDWLF�SDUDGLJPµ��/6������
7KH�UHVXOW�LV�WKH�ORVV�RI�D�WUDQVFHQGHQW�DQG�KXPDQLWDULDQ�KRUL]RQ�DQG�WKH�VSUHDG�RI�WKH
´XVH�DQG�WKURZ�DZD\µ�ORJLF��/6�������JHQHUDWLQJ�D�´WKURZDZD\�FXOWXUHµ��/6�����WKDW
DVVDXOWV�FUHDWLRQ�

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�,W�LV�VXJJHVWHG�WR�

D�¬¬¬¬¬¬�8QPDVN�WKH�QHZ�IRUPV�RI�FRORQLDOLVP�SUHVHQW�LQ�WKH�$PD]RQ�

E�¬¬¬¬¬�¬,GHQWLI\�DQG�FULWLFDOO\�DQDO\]H�WKH�QHZ�LGHRORJLHV�WKDW�MXVWLI\�HFRFLGH�LQ�WKH�$PD]RQ�

F�¬¬¬¬¬¬�'HQRXQFH�WKH�VWUXFWXUHV�RI�VLQ�DW�ZRUN�LQ�WKH�$PD]RQLDQ�WHUULWRU\�

G�¬¬¬¬¬�¬,GHQWLI\�WKH�UHDVRQV�ZLWK�ZKLFK�ZH�MXVWLI\�RXU�SDUWLFLSDWLRQ�LQ�WKH�VWUXFWXUHV�RI�VLQ�LQ
RUGHU�WR�DQDO\]H�WKHP�FULWLFDOO\�

H�¬¬¬¬¬¬�)DYRXU�D�FKXUFK�DV�DQ�LQVWLWXWLRQ�RI�VHUYLFH��QRW�D�VHOI�UHIHUHQWLDO�LQVWLWXWLRQ��WKDW
VKDUHV�LQ�WKH�UHVSRQVLELOLW\�IRU�FDUH�IRU�RXU�FRPPRQ�KRPH�DQG�IRU�WKH�GHIHQFH�RI�WKH
SHRSOHV·�ULJKWV�

I�¬¬¬¬¬¬�¬3URPRWH�HFR�VROLGDULW\�PDUNHWV��IDLU�FRQVXPSWLRQ�DQG�´KDSS\�VREULHW\µ��/6����������
WKDW�UHVSHFW�QDWXUH�DQG�WKH�ULJKWV�RI�ZRUNHUV��´3XUFKDVLQJ�LV�DOZD\V�D�PRUDO�²�DQG�QRW
VLPSO\�HFRQRPLF�²�DFWµ��&9�����/6�����

J�¬¬¬¬¬�3URPRWH�KDELWV�RI�EHKDYLRXU��SURGXFWLRQ�DQG�FRQVXPSWLRQ��UHF\FOLQJ�DQG�UHXVH�RI
ZDVWH�

K�¬¬¬¬¬�¬6DOYDJH�P\WKV�DQG�XSGDWH�FRPPXQLW\�ULWHV�DQG�FHOHEUDWLRQV�WKDW�FRQWULEXWH
VLJQLÀFDQWO\�WR�WKH�SURFHVV�RI�HFRORJLFDO�FRQYHUVLRQ�
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L�¬¬¬¬¬¬¬�7KDQN�WKH�QDWLYH�SHRSOHV�IRU�WKHLU�FDUH�RI�WKH�WHUULWRU\�WKURXJK�WLPH�DQG�UHFRJQL]H�LQ
WKLV�WKH�DQFHVWUDO�ZLVGRP�WKDW�IRUPV�WKH�EDVLV�IRU�D�JRRG�XQGHUVWDQGLQJ�RI�LQWHJUDO�HFRORJ\�

M�¬¬¬¬¬¬¬�&UHDWH�RUJDQLF�SDVWRUDO�LWLQHUDULHV�RQ�WKH�EDVLV�RI�LQWHJUDO�HFRORJ\�LQ�RUGHU�WR�SURWHFW
RXU�FRPPRQ�KRPH��ZLWK�WKH�JXLGDQFH�RI�FKDSWHUV���DQG���RI�WKH�(QF\FOLFDO�/DXGDWR�6L·�

N�¬¬¬¬¬�7KH�ORFDO�&KXUFK�IRUPDOO\�WR�UHFRJQL]H�WKH�VSHFLDO�PLQLVWU\�RI�SDVWRUDO�DJHQWV�ZKR
SURPRWH�FDUH�IRU�RXU�FRPPRQ�KRPH�

¬

3$57�,,,�$�3523+(7,&�&+85&+�,1�7+(�$0$=21�
&+$//(1*(6�$1'�+23(

¬

´:RXOG�WKDW�DOO�WKH�SHRSOH�RI�WKH�/RUG�ZHUH�SURSKHWV��:RXOG�WKDW�WKH�/RUG�PLJKW�EHVWRZ�KLV�VSLULW
RQ�WKHP�DOO�µ��1P�������

¬

����¬¬¬¬¬�7KH�SURFODPDWLRQ�RI�-HVXV�&KULVW�DQG�KDYLQJ�D�SURIRXQG�HQFRXQWHU�ZLWK�+LP�WKURXJK
FRQYHUVLRQ�DQG�WKH�HFFOHVLDO�H[SHULHQFH�RI�WKH�IDLWK�SUHVXSSRVH�D�ZHOFRPLQJ�DQG�PLVVLRQDU\
&KXUFK�WKDW�LV�LQFDUQDWHG�LQ�FXOWXUHV��6KH�PXVW�NHHS�LQ�PLQG�WKH�VWHSV�WKDW�KDYH�EHHQ�WDNHQ�LQ
UHVSRQVH�WR�WKH�FKDOOHQJLQJ�WKHPHV�RI�WKH�FHQWUDOLW\�RI�WKH�NHU\JPD�DQG�RI�WKH�PLVVLRQ�LQ�WKH�DUHD
RI�WKH�$PD]RQ��7KLV�SDUDGLJP�RI�FKXUFK�DFWLRQ�LQVSLUHV�PLQLVWULHV��FDWHFKHVLV��OLWXUJ\��DQG�VRFLDO
SDVWRUDO�PLQLVWU\�LQ�ERWK�UXUDO�DQG�XUEDQ�DUHDV�

¬

����¬¬¬¬¬�7KH�QHZ�SDWKV�IRU�SDVWRUDO�PLQLVWU\�LQ�WKH�$PD]RQ�UHTXLUH�´UHODXQFK>LQJ@�����ZLWK�ÀGHOLW\
DQG�EROGQHVVµ�WKH�PLVVLRQ�RI�WKH�&KXUFK��'$S������LQ�WKH�WHUULWRU\�DQG�GHHSHQLQJ�WKH�´SURFHVV�RI
LQFXOWXUDWLRQµ��(*������DQG�LQWHUFXOWXUDOLW\��FI��/6����������������7KLV�GHPDQGV�´EUDYHµ�SURSRVDOV
RI�WKH�&KXUFK�LQ�WKH�$PD]RQ��ZKLFK�LQ�WXUQ�SUHVXSSRVHV�FRXUDJH�DQG�SDVVLRQ��DV�3RSH�)UDQFLV
DVNV�RI�XV��(YDQJHOL]DWLRQ�LQ�WKH�$PD]RQ�LV�D�VHW�RI�WHVWV�IRU�WKH�&KXUFK�DQG�IRU�VRFLHW\�

¬

&KDSWHU�,

$�&KXUFK�ZLWK�DQ�$PD]RQ�DQG�0LVVLRQDU\�)DFH
¬

´/HW�\RXU�IDFH�VKLQH�XSRQ�\RXU�VHUYDQWµ��3V�����������

�

$�ULFKO\�H[SUHVVLYH�IDFH
�

>��@
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����¬¬¬¬¬�7KH�$PD]RQLDQ�IDFH�RI�WKH�&KXUFK�LV�PDQLIHVW�LQ�WKH�PXOWLSOLFLW\�RI�LWV�SHRSOHV��FXOWXUHV
DQG�HFRV\VWHPV��7KLV�GLYHUVLW\�GHPDQGV�WKDW�WKH�&KXUFK�FKRRVH�WR�EH�DQ�RXWJRLQJ�DQG
PLVVLRQDU\�&KXUFK��LQFDUQDWHG�LQ�DOO�LWV�DFWLYLWLHV��H[SUHVVLRQV�DQG�ODQJXDJHV��7KH�%LVKRSV�LQ
6DQWR�'RPLQJR�SURSRVHG�WR�XV�WKH�JRDO�RI�DQ�LQFXOWXUDWHG�HYDQJHOL]DWLRQ��ZKLFK�´ZLOO�DOZD\V�EH
WKH�VDOYDWLRQ�DQG�LQWHJUDO�OLEHUDWLRQ�RI�D�SDUWLFXODU�SHRSOH�RU�KXPDQ�JURXS��ZKLFK�ZLOO�VWUHQJWKHQ
LWV�LGHQWLW\�DQG�LWV�FRQÀGHQFH�LQ�LWV�VSHFLÀF�IXWXUH��RSSRVLQJ�WKH�SRZHUV�RI�GHDWKµ��'6'�
&RQFOXVLRQV�������$QG�3RSH�)UDQFLV�FOHDUO\�IRUPXODWHV�WKLV�QHHG�IRU�DQ�LQFXOWXUDWHG�DQG
LQWHUFXOWXUDO�&KXUFK��´ZH�QHHG�WKH�QDWLYH�SHRSOHV�WR�VKDSH�WKH�FXOWXUH�RI�WKH�ORFDO�&KXUFKHV�LQ
$PD]RQLDµ��)U�30��

¬

����¬¬¬¬¬�,QFXOWXUDWLRQ�DQG�LQWHUFXOWXUDOLW\�DUH�QRW�PXWXDOO\�RSSRVHG��WKH\�FRPSOHPHQW�HDFK�RWKHU�
-XVW�DV�-HVXV�EHFDPH�LQFDUQDWH�LQ�D�SDUWLFXODU�FXOWXUH��LQFXOWXUDWLRQ���KLV�PLVVLRQDU\�GLVFLSOHV
IROORZ�LQ�KLV�IRRWVWHSV��)RU�WKLV�UHDVRQ��&KULVWLDQV�IURP�RQH�FXOWXUH�JR�RXW�WR�PHHW�SHRSOH�IURP
RWKHU�FXOWXUHV��LQWHUFXOWXUDOLW\���7KLV�KDSSHQHG�IURP�WKH�EHJLQQLQJ�RI�WKH�&KXUFK�ZKHQ�WKH�+HEUHZ
DSRVWOHV�EURXJKW�WKH�*RRG�1HZV�WR�GLIIHUHQW�FXOWXUHV��VXFK�DV�*UHHN�FXOWXUH��GLVFRYHULQJ�WKHUH
´VHHGV�RI�WKH�:RUGµ� �1HZ�SDWKV�RI�WKH�6SLULW�HPHUJHG�IURP�WKDW�HQFRXQWHU�DQG�GLDORJXH
EHWZHHQ�FXOWXUHV��7RGD\��LQ�WKH�HQFRXQWHU�DQG�GLDORJXH�ZLWK�FXOWXUHV�RI�WKH�$PD]RQ��WKH�&KXUFK
FRQWLQXHV�WR�VHDUFK�IRU�QHZ�SDWKZD\V�

¬

����¬¬¬¬¬�$FFRUGLQJ�WR�WKH�$SDUHFLGD�'RFXPHQW��WKH�SUHIHUHQWLDO�RSWLRQ�IRU�WKH�SRRU�LV�WKH
KHUPHQHXWLFDO�FULWHULRQ�IRU�DQDO\]LQJ�SURSRVDOV�IRU�WKH�FRQVWUXFWLRQ�RI�VRFLHW\����������������
������DQG�WKH�FULWHULRQ�IRU�WKH�&KXUFK
V�VHOI�XQGHUVWDQGLQJ�DV�ZHOO��,W�LV�DOVR�RQH�RI�WKH�SK\VLFDO
IHDWXUHV��DV�LW�ZHUH��WKDW�FKDUDFWHUL]H�WKH�/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�&KXUFK����������������
DQG�DOO�LWV�VWUXFWXUHV��IURP�WKH�SDULVK�WR�LWV�HGXFDWLRQDO�DQG�VRFLDO�FHQWUHV���������������������
���������������������7KH�$PD]RQLDQ�IDFH�LV�WKDW�RI�D�&KXUFK�ZLWK�D�FOHDU�RSWLRQ�IRU��DQG�ZLWK��WKH
SRRU �DQG�IRU�WKH�FDUH�RI�FUHDWLRQ��)URP�WKH�SRRU��DQG�IURP�WKH�DWWLWXGH�RI�FDULQJ�IRU�*RG·V
JRRGV��QHZ�SDWKZD\V�DUH�RSHQHG�IRU�WKH�ORFDO�&KXUFK�DQG�WKH\�FRQWLQXH�WRZDUGV�WKH�XQLYHUVDO
&KXUFK�

¬

$�ORFDO�IDFH�ZLWK�D�XQLYHUVDO�GLPHQVLRQ
¬

����¬¬¬¬¬�$�&KXUFK�ZLWK�DQ�$PD]RQLDQ�IDFH�ZLWK�LWV�PDQ\�QXDQFHV�WULHV�WR�EH�DQ�´RXWJRLQJµ�&KXUFK
�(*���������UHMHFWLQJ�D�PRQRFXOWXUDO��FOHULFDOLVW�DQG�FRORQLDO�WUDGLWLRQ�WKDW�LPSRVHV�LWVHOI��DQG
NQRZLQJ�KRZ�WR�GLVFHUQ�DQG�IHDUOHVVO\�HPEUDFH�WKH�GLYHUVH�FXOWXUDO�H[SUHVVLRQV�RI�WKH�SHRSOHV�
7KLV�IDFH�ZDUQV�WKDW�LW�LV�KD]DUGRXV�´IRU�XV�WR�XWWHU�D�XQLÀHG�PHVVDJH�DQG�WR�SXW�IRUZDUG�D
VROXWLRQ�ZKLFK�KDV�XQLYHUVDO�YDOLGLW\µ��&I��2$����(*�������&HUWDLQO\�WKH�FRPSOH[��SOXUDO��FRQÁLFWLYH
DQG�RSDTXH�VRFLR�FXOWXUDO�UHDOLW\�SUHYHQWV�WKH�DSSOLFDWLRQ�RI�´D�PRQROLWKLF�ERG\�RI�GRFWULQH
JXDUGHG�E\�DOO�DQG�OHDYLQJ�QR�URRP�IRU�QXDQFHµ��(*������7KH�XQLYHUVDOLW\�RU�FDWKROLFLW\�RI�WKH
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&KXUFK��WKHUHIRUH��LV�HQULFKHG�E\�´WKH�EHDXW\�RI�WKH�&KXUFK·V�YDULHG�IDFHµ��10,�����LQ�ZKLFK�WKH
GLIIHUHQW�PDQLIHVWDWLRQV�RI�WKH�SDUWLFXODU�FKXUFKHV�DQG�WKHLU�FXOWXUHV�IRUP�D�SRO\KHGULF�&KXUFK��FI�
(*������

¬

$�GHÀDQW�IDFH�IDFLQJ�LQMXVWLFHV
¬

����¬¬¬¬¬�6KDSLQJ�D�&KXUFK�ZLWK�DQ�$PD]RQLDQ�IDFH�LQFOXGHV�DQ�HFFOHVLDO��VRFLDO��HFRORJLFDO�DQG
SDVWRUDO�GLPHQVLRQ��RIWHQ�FRQÁLFWXDO��,Q�IDFW��SROLWLFDO�DQG�OHJDO�RUJDQL]DWLRQ�KDV�QRW�DOZD\V�WDNHQ
LQWR�DFFRXQW�WKH�FXOWXUDO�IDFH�RI�WKH�MXVWLFH�SURSHU�WR�WKH�SHRSOHV�DQG�WKHLU�LQVWLWXWLRQV��7KH
&KXUFK�LV�QR�VWUDQJHU�WR�WKLV�WHQVLRQ��,W�KDV�D�WHQGHQF\�DW�WLPHV�WR�LPSRVH�D�FXOWXUH�DOLHQ�WR�WKH
$PD]RQ�WKDW�SUHYHQWV�XV�IURP�XQGHUVWDQGLQJ�LWV�SHRSOHV�DQG�DSSUHFLDWLQJ�WKHLU�ZRUOGYLHZV�

�

����¬¬¬¬¬�7KH�UHDOLW\�RI�WKH�ORFDO�FKXUFKHV�UHTXLUHV�D�SDUWLFLSDWLYH�&KXUFK�WKDW�PDNHV�LWVHOI�SUHVHQW
LQ�WKH�VRFLDO��SROLWLFDO��HFRQRPLF��FXOWXUDO�DQG�HFRORJLFDO�OLIH�RI�LWV�LQKDELWDQWV��D�ZHOFRPLQJ�&KXUFK
KRVSLWDEOH�WR�FXOWXUDO��VRFLDO�DQG�HFRORJLFDO�GLYHUVLW\�LQ�RUGHU�WR�EH�DEOH�WR�VHUYH�LQGLYLGXDOV�RU
JURXSV�ZLWKRXW�GLVFULPLQDWLRQ��D�FUHDWLYH�&KXUFK�WKDW�FDQ�DFFRPSDQ\�LWV�SHRSOH�LQ�IDVKLRQLQJ�QHZ
UHVSRQVHV�WR�XUJHQW�QHHGV��DQG�D�&KXUFK�RI�KDUPRQ\�WKDW�IRVWHUV�WKH�YDOXHV���RI�SHDFH��PHUF\�DQG
FRPPXQLRQ�

¬

$Q�LQFXOWXUDWHG�DQG�PLVVLRQDU\�IDFH
¬

����¬¬¬¬¬�&XOWXUDO�GLYHUVLW\�FDOOV�IRU�D�PRUH�UREXVW�LQFDUQDWLRQ�LQ�RUGHU�WR�HPEUDFH�GLIIHUHQW�ZD\V�RI
OLIH�DQG�FXOWXUHV��´7KH�SULQFLSOH�RI�WKH�LQFDUQDWLRQ�IRUPXODWHG�E\�6DLQW�,UHQDHXV�UHPDLQV�YDOLG�LQ
WKH�SDVWRUDO�RUGHU��¶:KDW�LV�QRW�DVVXPHG�LV�QRW�UHGHHPHG�·µ �7KH�LPSXOVHV�DQG�LQVSLUDWLRQV�WKDW
DUH�LPSRUWDQW�IRU�WKLV�GHVLUHG�LQFXOWXUDWLRQ�DUH�WR�EH�IRXQG�LQ�WKH�PDJLVWHULXP�RI�WKH�&KXUFK�DQG�LQ
WKH�/DWLQ�$PHULFDQ�FKXUFK�SURFHVV�RI�LWV�(SLVFRSDO�&RQIHUHQFHV��0HGHOOtQ��������3XHEOD�������
6DQWR�'RPLQJR��������$SDUHFLGD���������RI�LWV�FRPPXQLWLHV��DQG�RI�LWV�VDLQWV�DQG�PDUW\UV� �$Q
LPSRUWDQW�UHDOLW\�RI�WKLV�SURFHVV�KDV�EHHQ�WKH�HPHUJHQFH�RI�D�/DWLQ�$PHULFDQ�WKHRORJ\��HVSHFLDOO\
,QGLDQ�7KHRORJ\�

¬

����¬¬¬¬¬�&RQVWUXFWLQJ�D�PLVVLRQDU\�&KXUFK�ZLWK�D�ORFDO�IDFH�PHDQV�WR�SURJUHVV�LQ�EXLOGLQJ�DQ
LQFXOWXUDWHG�&KXUFK�WKDW�NQRZV�KRZ�WR�ZRUN�DQG�DUWLFXODWH��OLNH�WKH�ULYHUV�LQ�WKH�$PD]RQ�EDVLQ�
ZLWK�ZKDW�LV�FXOWXUDOO\�DYDLODEOH��LQ�DOO�ÀHOGV�ZKHUH�LW�LV�SUHVHQW�DQG�DFWLYH��´%HLQJ�&KXUFK�PHDQV
EHLQJ�*RG·V�SHRSOHµ��(*�������LQFDUQDWHG�´LQ�WKH�SHRSOHV�RI�WKH�HDUWKµ�DQG�LQ�WKHLU�FXOWXUHV��(*
�����

¬
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&KDSWHU�,,

&KDOOHQJHV�RI�LQFXOWXUDWLRQ�DQG�LQWHUFXOWXUDOLW\
¬

´,Q�WKH�GLYHUVLW\�RI�SHRSOHV�ZKR�H[SHULHQFH�WKH�JLIW�RI�*RG��HDFK�LQ�DFFRUGDQFH�ZLWK�LWV�RZQ
FXOWXUH��WKH�&KXUFK�H[SUHVVHV�KHU�JHQXLQH�FDWKROLFLW\�DQG�VKRZV�IRUWK�WKH�¶EHDXW\�RI�KHU�YDULHG
IDFH·µ��(*�����

¬

2Q�WKH�SDWK�WR�D�&KXUFK�ZLWK�DQ�$PD]RQLDQ�DQG�LQGLJHQRXV�IDFH
¬

����¬¬¬¬¬�7KH�PLVVLRQ�RI�WKH�&KXUFK�LV�WR�DQQRXQFH�WKH�*RVSHO�RI�-HVXV�RI�1D]DUHWK��WKH�*RRG
6DPDULWDQ��/N������������ZKR�KDV�FRPSDVVLRQ�RQ�ZRXQGHG�DQG�DEDQGRQHG�KXPDQLW\��7KH
&KXUFK�SURFODLPV�WKH�P\VWHU\�RI�KLV�GHDWK�DQG�UHVXUUHFWLRQ�WR�DOO�FXOWXUHV�DQG�DOO�SHRSOHV�
EDSWL]LQJ�WKHP�LQ�WKH�QDPH�RI�WKH�)DWKHU�DQG�RI�WKH�6RQ�DQG�RI�WKH�+RO\�6SLULW��0W��������
)ROORZLQJ�WKH�H[DPSOH�RI�6DLQW�3DXO�ZKR�ZDQWHG�WR�EHFRPH�*UHHN�ZLWK�WKH�*UHHNV��WU\LQJ�WR
DGDSW�KLPVHOI��´VR�DV�WR�ZLQ�RYHU�DV�PDQ\�DV�SRVVLEOH����,�KDYH�EHFRPH�DOO�WKLQJV�WR�DOOµ��FI����&RU
����������WKH�&KXUFK�KDV�PDGH�D�JUHDW�HIIRUW�WR�HYDQJHOL]H�DOO�SHRSOHV�WKURXJKRXW�KLVWRU\��6KH
KDV�WULHG�WR�FDUU\�RXW�WKLV�PLVVLRQDU\�PDQGDWH�E\�HPERG\LQJ�DQG�WUDQVODWLQJ�WKH�PHVVDJH�RI�WKH
*RVSHO�LQ�GLIIHUHQW�FXOWXUHV��LQ�WKH�PLGVW�RI�GLIÀFXOWLHV�RI�HYHU\�NLQG�²�SROLWLFDO��FXOWXUDO�
JHRJUDSKLFDO��%XW�PXFK�UHPDLQV�WR�EH�GRQH�

�

����¬¬¬¬¬�¬7KH�&KXUFK�KDV�WULHG�IRU�FHQWXULHV�WR�VKDUH�WKH�*RVSHO�ZLWK�WKH�SHRSOHV�RI�WKH�$PD]RQ�
PDQ\�RI�ZKRP�KDYH�MRLQHG�WKH�FKXUFK�FRPPXQLW\��0LVVLRQDU\�PHQ�DQG�ZRPHQ�KDYH�D�GHHS
KLVWRU\�RI�UHODWLRQVKLS�ZLWK�WKLV�UHJLRQ��7KH\�KDYH�OHIW�GHHS�WUDFHV�LQ�WKH�VRXO�RI�WKH�&DWKROLF
SHRSOH�RI�WKH�$PD]RQ��7KH�&KXUFK�KDV�FRPH�D�ORQJ�ZD\��EXW�GHHSHQLQJ�DQG�XSGDWLQJ�DUH
QHHGHG�IRU�LW�WR�EH�D�&KXUFK�ZLWK�DQ�LQGLJHQRXV�DQG�$PD]RQLDQ�IDFH�

�

����¬¬¬¬¬�+RZHYHU��DV�ZDV�UHYHDOHG�LQ�RXU�UHJLRQDO�FRQVXOWDWLRQV��WKHUH�LV�VWLOO�DQ�RSHQ�ZRXQG�GXH
WR�SDVW�DEXVHV��,Q�IDFW��LQ������3RSH�3LXV�;�UHFRJQL]HG�WKH�FUXHOW\�ZLWK�ZKLFK�LQGLJHQRXV�SHRSOH
ZHUH�WUHDWHG�LQ�WKH�(QF\FOLFDO�/DFULPDELOL�6WDWX�,QGRUXP��7KH�/DWLQ�$PHULFDQ�ELVKRSV�LQ�3XHEOD
DFFHSWHG�WKH�H[LVWHQFH�RI�´DQ�HQRUPRXV�SURFHVV�RI�GRPLQDWLRQµ�IXOO�RI�´FRQWUDGLFWLRQV�DQG�WHDUVµ
�'3�����,Q�$SDUHFLGD��WKH�ELVKRSV�FDOOHG�IRU�´WKH�GHFRORQL]LQJ�RI�PLQGVµ��'$S������$W�KLV
HQFRXQWHU�ZLWK�WKH�SHRSOHV�RI�WKH�$PD]RQ�LQ�3XHUWR�0DOGRQDGR��3RSH�)UDQFLV�UHFDOOHG�WKH�ZRUGV
RI�6DQWR�7RULELR�GH�0RJURYHMR��´QRW�RQO\�LQ�WLPHV�SDVW�ZHUH�JUHDW�ZURQJV�DQG�DFWV�RI�FRHUFLRQ
GRQH�WR�WKHVH�SRRU�SHRSOH��EXW�LQ�RXU�RZQ�WLPH�PDQ\�VHHN�WR�GR�WKH�VDPH�µ �*LYHQ�WKDW�D
FRORQLDO�DQG�SDWULDUFKDO�PHQWDOLW\�VWLOO�SHUVLVWV��D�GHHSHU�SURFHVV�RI�FRQYHUVLRQ�DQG�UHFRQFLOLDWLRQ
LV�HVVHQWLDO�
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¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�7KH�FRPPXQLWLHV�FRQVXOWHG�H[SHFW�WKH�&KXUFK�WR�EH�FRPPLWWHG�WR�FDUH�IRU�RXU�FRPPRQ
KRPH�DQG�LWV�LQKDELWDQWV��´>���@�GHIHQG�WKH�WHUULWRULHV��KHOS�WKH�LQGLJHQRXV�SHRSOHV�WR�GHQRXQFH
ZKDW�FDXVHV�GHDWK�DQG�WKUHDWHQV�WKH�WHUULWRULHV�µ �$�SURSKHWLF�&KXUFK�FDQQRW�FHDVH�SOHDGLQJ�IRU
WKH�GLVFDUGHG�DQG�IRU�WKRVH�ZKR�VXIIHU��FI��)U�30��

¬

����¬¬¬¬¬�/LVWHQLQJ�WR�WKH�YRLFH�RI�WKH�6SLULW�LQ�WKH�FU\�RI�WKH�$PD]RQ�SHRSOHV�DQG�LQ�WKH
PDJLVWHULXP�RI�3RSH�)UDQFLV�UHTXLUHV�D�SURFHVV�RI�SDVWRUDO�DQG�PLVVLRQDU\�FRQYHUVLRQ��FI��(*
�����7R�WKLV�HQG��LW�LV�VXJJHVWHG�WR�

D�¬¬¬¬¬�$YRLG�FXOWXUDO�KRPRJHQL]DWLRQ�LQ�RUGHU�WR�UHFRJQL]H�DQG�SURPRWH�WKH�YDOXH�RI�WKH
FXOWXUHV�RI�WKH�$PD]RQ�

E�¬¬¬¬¬�5HMHFW�DOOLDQFH�ZLWK�WKH�GRPLQDQW�FXOWXUH�DQG�ZLWK�SROLWLFDO�DQG�HFRQRPLF�SRZHU�LQ
RUGHU�WR�SURPRWH�WKH�FXOWXUHV�DQG�ULJKWV�RI�WKH�LQGLJHQRXV�SHRSOH��RI�WKH�SRRU�DQG�RI�WKH
WHUULWRU\�

F�¬¬¬¬¬�6XUPRXQW�DOO�FOHULFDOLVP��OLYH�IUDWHUQLW\�DQG�VHUYLFH�DV�JRVSHO�YDOXHV�WKDW�DQLPDWH�WKH
UHODWLRQVKLS�EHWZHHQ�DXWKRULW\�DQG�WKH�PHPEHUV�RI�WKH�FRPPXQLW\�

G�¬¬¬¬�'LVFDUG�ULJLG�SRVLWLRQV�WKDW�GR�QRW�WDNH�VXIÀFLHQW�DFFRXQW�RI�WKH�FRQFUHWH�OLIH�RI�SHRSOH
DQG�WKH�SDVWRUDO�UHDOLW\��LQ�RUGHU�LQVWHDG�WR�PHHW�WKH�UHDO�QHHGV�RI�LQGLJHQRXV�SHRSOHV�DQG
FXOWXUHV�

¬

(YDQJHOL]DWLRQ�LQ�FXOWXUHV

����¬¬¬¬¬�7KH�&UHDWRU�6SLULW�ZKR�ÀOOV�WKH�XQLYHUVH��:LV������LV�WKH�RQH�WKDW�KDV�QXUWXUHG�WKH
VSLULWXDOLW\�RI�WKHVH�SHRSOHV�IRU�FHQWXULHV��HYHQ�EHIRUH�WKH�SURFODPDWLRQ�RI�WKH�*RVSHO��DQG�PRYHV
WKHP�WR�DFFHSW�LW�IURP�ZLWKLQ�WKHLU�RZQ�FXOWXUHV�DQG�WUDGLWLRQV��7KLV�SURFODPDWLRQ�PXVW�WDNH�LQWR
DFFRXQW�WKH�´VHHGV�RI�WKH�:RUGµ �SUHVHQW�LQ�WKHP��,W�DOVR�UHFRJQL]HV�WKDW�WKH�VHHG�KDV�DOUHDG\
JURZQ�DQG�ERUQH�IUXLW�LQ�PDQ\�RI�WKHP��,W�SUHVXSSRVHV�UHVSHFWIXO�OLVWHQLQJ�WKDW�GRHV�QRW�LPSRVH
IRUPXODWLRQV�RI�IDLWK�H[SUHVVHG�ZLWK�RWKHU�FXOWXUDO�UHIHUHQWV�WKDW�GR�QRW�UHVSRQG�WR�WKHLU�OLYHG
UHDOLW\��2Q�WKH�FRQWUDU\��OLVWHQ�WR�´WKH�YRLFH�RI�&KULVW�VSHDNLQJ�WKURXJK�WKH�HQWLUH�3HRSOH�RI�*RGµ
�(&����

¬
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����¬¬¬¬¬�,W�LV�QHFHVVDU\�WR�JUDVS�ZKDW�WKH�6SLULW�RI�WKH�/RUG�KDV�WDXJKW�WKHVH�SHRSOHV�WKURXJKRXW
WKH�FHQWXULHV��IDLWK�LQ�WKH�*RG�)DWKHU�0RWKHU�&UHDWRU��FRPPXQLRQ�DQG�KDUPRQ\�ZLWK�WKH�HDUWK�
VROLGDULW\�ZLWK�RQH·V�FRPSDQLRQV��VWULYLQJ�IRU�´JRRG�OLYLQJµ��WKH�ZLVGRP�RI�FLYLOL]DWLRQV�JRLQJ�EDFN
WKRXVDQGV�RI�\HDUV�WKDW�WKH�HOGHUO\�SRVVHVV�DQG�ZKLFK�LQÁXHQFHV�KHDOWK��OLIH�WRJHWKHU��HGXFDWLRQ�
FXOWLYDWLRQ�RI�WKH�ODQG��WKH�OLYLQJ�UHODWLRQVKLS�ZLWK�QDWXUH�DQG�´0RWKHU�(DUWKµ��WKH�FDSDFLWLHV�RI
UHVLVWDQFH�DQG�UHVLOLHQF\�RI�ZRPHQ�LQ�SDUWLFXODU��ULWHV�DQG�UHOLJLRXV�H[SUHVVLRQV��UHODWLRQVKLSV�ZLWK
DQFHVWRUV��WKH�FRQWHPSODWLYH�DWWLWXGH��WKH�VHQVH�RI�JUDWXLW\��FHOHEUDWLRQ�DQG�IHVWLYLW\��DQG�WKH
VDFUHG�PHDQLQJ�RI�WKH�WHUULWRU\�

�

����¬¬¬¬¬�7KH�LQFXOWXUDWLRQ�RI�IDLWK�LV�QRW�D�WRS�GRZQ�SURFHVV�RU�DQ�H[WHUQDO�LPSRVLWLRQ��EXW�D�PXWXDO
HQULFKPHQW�RI�FXOWXUHV�LQ�GLDORJXH��LQWHUFXOWXUDOLW\�� �7KH�DFWLYH�VXEMHFWV�RI�LQFXOWXUDWLRQ�DUH�WKH
LQGLJHQRXV�SHRSOHV�WKHPVHOYHV��$V�3RSH�)UDQFLV�KDV�DIÀUPHG��´*UDFH�VXSSRVHV�FXOWXUHµ��(*
�����

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�,W�ZRXOG�EH�DSSURSULDWH�

D�¬¬¬¬¬�6WDUW�IURP�WKH�VSLULWXDOLW\�OLYHG�E\�WKH�LQGLJHQRXV�SHRSOHV�LQ�FRQWDFW�ZLWK�QDWXUH�DQG
WKHLU�FXOWXUH��VR�WKDW�WKH\�PD\�EH�HQOLJKWHQHG�E\�WKH�QHZQHVV�RI�WKH�GHDG�DQG�ULVHQ�&KULVW
DQG�UHDFK�IXOÀOOPHQW�LQ�+LP�

E�¬¬¬¬¬�5HFRJQL]H�LQGLJHQRXV�VSLULWXDOLW\�DV�D�VRXUFH�RI�ULFKHV�IRU�WKH�&KULVWLDQ�H[SHULHQFH�

F�¬¬¬¬¬�*LYHQ�WKDW�QDUUDWLYLW\�LV�D�FKDUDFWHULVWLF�RI�WKH�RULJLQDO�SHRSOHV�DQG�WKH�PHDQV�WKURXJK
ZKLFK�WKH\�WUDQVPLW�WKHLU�DJH�ROG�ZLVGRP��XQGHUWDNH�D�FDWHFKHVLV�WKDW�DVVXPHV�WKH
ODQJXDJH�DQG�PHDQLQJ�RI�WKH�QDUUDWLYHV�RI�WKH�LQGLJHQRXV�DQG�$IUR�GHVFHQGDQW�FXOWXUHV�LQ
KDUPRQ\�ZLWK�WKH�ELEOLFDO�QDUUDWLYHV�

G�¬¬¬¬�$ORQJ�WKH�VDPH�OLQHV��D�PDQQHU�RI�KRPLOHWLF�SUHDFKLQJ�WKDW�UHVSRQGV�WR�SHRSOH·V�OLYHG
H[SHULHQFHV�DQG�WR�WKH�VRFLR�HQYLURQPHQWDO�UHDOLW\��(*����������LQ�D�QDUUDWLYH�VW\OH�ZRXOG
EH�DSSURSULDWH��+RSHIXOO\�WKLV�ZLOO�DURXVH�WKH�LQWHUHVW�DQG�SDUWLFLSDWLRQ�RI�WKH�IDLWKIXO�DQG
HQJDJH�ZLWK�WKH�LQWHJUDO�LQGLJHQRXV�ZRUOG�YLHZ��VWLPXODWLQJ�D�SDVWRUDO�FRQYHUVLRQ�WKDW
HPEUDFHV�LQWHJUDO�HFRORJ\�

H�¬¬¬¬¬�,Q�WKH�IDFH�RI�D�FRORQL]LQJ�LQYDVLRQ�RI�PDVV�PHGLD��FRPPXQLWLHV�KDYH�LQVLVWHQWO\
UHTXHVWHG�DOWHUQDWLYH�FRPPXQLFDWLRQV�JURXQGHG�LQ�WKHLU�RZQ�ODQJXDJHV���DQG�FXOWXUHV��7R
WKLV�HQG��LQGLJHQRXV�VXEMHFWV�WKHPVHOYHV�VKRXOG�EH�SUHVHQW�LQ�WKH�FXUUHQW�FRPPXQLFDWLRQV
PHGLD�

I�¬¬¬¬¬¬�,W�ZRXOG�DOVR�EH�RSSRUWXQH�WR�FUHDWH�QHZ�UDGLR�VWDWLRQV�RI�WKH�&KXUFK�WKDW�SURPRWH�WKH
*RVSHO�DQG�RULJLQDO�FXOWXUHV��WUDGLWLRQV�DQG�ODQJXDJHV�
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¬

&KDSWHU�,,,

7KH�FHOHEUDWLRQ�RI�WKH�IDLWK��DQ�HQFXOWXUDWHG�OLWXUJ\
¬

´(YDQJHOL]DWLRQ�ZLWK�MR\�EHFRPHV�EHDXW\�LQ�WKH�OLWXUJ\��DV�SDUW�RI�RXU�GDLO\�FRQFHUQ�WR�VSUHDG
JRRGQHVVµ��(*����

¬

����¬¬¬¬¬�6DFURVDQFWXP�&RQFLOLXP���������������������SURSRVHV�WKDW�WKH�OLWXUJ\�VKRXOG�EH
LQFXOWXUDWHG�DPRQJ�WKH�LQGLJHQRXV�SHRSOHV��&XOWXUDO�GLYHUVLW\�DVVXUHGO\�GRHV�QRW�WKUHDWHQ�WKH
XQLW\�RI�WKH�&KXUFK��UDWKHU��WKH�&KXUFK�H[SUHVVHV�LWV�JHQXLQH�FDWKROLFLW\�E\�GLVSOD\LQJ�´EHDXW\�RI
KHU�YDULHG�IDFHµ��(*�������7KDW�LV�ZK\�´ZH�PXVW�EH�EROG�HQRXJK�WR�GLVFRYHU�QHZ�VLJQV�DQG�QHZ
V\PEROV��QHZ�ÁHVK�WR�HPERG\�DQG�FRPPXQLFDWH�WKH�ZRUG��DQG�GLIIHUHQW�IRUPV�RI�EHDXW\�ZKLFK
DUH�YDOXHG�LQ�GLIIHUHQW�FXOWXUDO�VHWWLQJV����µ��(*�������:LWKRXW�WKLV�LQFXOWXUDWLRQ�WKH�OLWXUJ\�FDQ�EH
UHGXFHG�WR�D�´PXVHXP�SLHFHµ�RU�´SURSHUW\�RI�D�VHOHFW�IHZµ��(*�����

¬

����¬¬¬¬¬�7KH�FHOHEUDWLRQ�RI�WKH�IDLWK�PXVW�EH�FDUULHG�RXW�LQ�DQ�LQFXOWXUDWHG�ZD\�VR�WKDW�LW�PD\�EH�DQ
H[SUHVVLRQ�RI�RQH
V�RZQ�UHOLJLRXV�H[SHULHQFH�DQG�D�ERQG�RI�FRPPXQLRQ�LQ�WKH�FHOHEUDWLQJ
FRPPXQLW\��$Q�LQFXOWXUDWHG�OLWXUJ\�ZLOO�DOVR�EH�D�VRXQGLQJ�ERDUG�IRU�WKH�VWUXJJOHV�DQG�DVSLUDWLRQV
RI�WKH�FRPPXQLWLHV�DQG�D�WUDQVIRUPLQJ�LPSXOVH�WRZDUGV�D�´ODQG�ZLWKRXW�HYLOµ�

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�7KH�IROORZLQJ�VKRXOG�EH�NHSW�LQ�PLQG�

D�¬¬¬¬¬�$�SURFHVV�RI�GLVFHUQPHQW�LV�QHHGHG�UHJDUGLQJ�WKH�ULWHV��V\PEROV�DQG�VW\OHV�RI
FHOHEUDWLRQ�RI�LQGLJHQRXV�FXOWXUHV�LQ�FRQWDFW�ZLWK�QDWXUH��ZKLFK�QHHG�WR�EH�LQWHJUDWHG�LQWR
OLWXUJLFDO�DQG�VDFUDPHQWDO�ULWXDOV��,W�LV�QHFHVVDU\�WR�EH�DWWHQWLYH�WR�JUDVS�WKH�WUXH�PHDQLQJ�RI
V\PEROV�WKDW�WUDQVFHQGV�WKH�PHUHO\�DHVWKHWLF�DQG�IRONORULF��VSHFLÀFDOO\�LQ�&KULVWLDQ�LQLWLDWLRQ
DQG�PDUULDJH��,W�LV�VXJJHVWHG�WKDW�WKH�FHOHEUDWLRQV�VKRXOG�EH�IHVWLYH��ZLWK�WKHLU�RZQ�PXVLF
DQG�GDQFHV��XVLQJ�LQGLJHQRXV�ODQJXDJHV�DQG�FORWKLQJ��LQ�FRPPXQLRQ�ZLWK�QDWXUH�DQG�ZLWK
WKH�FRPPXQLW\��$�OLWXUJ\�WKDW�UHVSRQGV�WR�WKHLU�RZQ�FXOWXUH�VR�DV�WR�EH�WKH�VRXUFH�DQG
VXPPLW�RI�WKHLU�&KULVWLDQ�OLIH��FI�6&�����DQG�OLQNHG�WR�WKHLU�VWUXJJOHV�DQG�VXIIHULQJV�DQG�MR\V�

E�¬¬¬¬¬�7KH�VDFUDPHQWV�VKRXOG�EH�D�VRXUFH�RI�OLIH�DQG�D�UHPHG\�DFFHVVLEOH�WR�DOO��FI��(*�����
HVSHFLDOO\�WKH�SRRU��FI��(*�������:H�DUH�DVNHG�WR�RYHUFRPH�WKH�ULJLGLW\�RI�D�GLVFLSOLQH�WKDW
H[FOXGHV�DQG�DOLHQDWHV��DQG�SUDFWLFH�D�SDVWRUDO�VHQVLWLYLW\�WKDW�DFFRPSDQLHV�DQG�LQWHJUDWHV
�$/�����������
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F�¬¬¬¬¬�&RPPXQLWLHV�ÀQG�LW�GLIÀFXOW�WR�FHOHEUDWH�WKH�(XFKDULVW�IUHTXHQWO\�EHFDXVH�RI�WKH�ODFN�RI
SULHVWV��´7KH�&KXUFK�GUDZV�KHU�OLIH�IURP�WKH�(XFKDULVWµ�DQG�WKH�(XFKDULVW�EXLOGV�WKH�&KXUFK�
�7KHUHIRUH��LQVWHDG�RI�OHDYLQJ�FRPPXQLWLHV�ZLWKRXW�WKH�(XFKDULVW��FKDQJH�LV�UHTXHVWHG�LQ

WKH�FULWHULD�IRU�VHOHFWLQJ�DQG�SUHSDULQJ�PLQLVWHUV�DXWKRUL]HG�WR�FHOHEUDWH�WKH�(XFKDULVW�

G�¬¬¬¬�,Q�DFFRUGDQFH�ZLWK�D�´VRXQG�¶GHFHQWUDOL]DWLRQ·µ�RI�WKH�&KXUFK��(*������WKH�FRPPXQLWLHV
UHTXHVW�WKDW�WKH�(SLVFRSDO�&RQIHUHQFHV�DGDSW�WKH�(XFKDULVWLF�ULWXDO�WR�WKHLU�FXOWXUHV�

H�¬¬¬¬¬�7KH�FRPPXQLWLHV�DVN�IRU�D�JUHDWHU�DSSUHFLDWLRQ��DFFRPSDQLPHQW�DQG�SURPRWLRQ�RI�WKH
SLHW\�ZLWK�ZKLFK�WKH�SRRU�DQG�VLPSOH�SHRSOH�H[SUHVV�WKHLU�IDLWK�WKURXJK�LPDJHV��V\PEROV�
WUDGLWLRQV��ULWHV�DQG�RWKHU�VDFUDPHQWDOV��$OO�RI�WKLV�KDSSHQV�WKDQNV�WR�FRPPXQLW\
DVVRFLDWLRQV�WKDW�RUJDQL]H�YDULRXV�HYHQWV�VXFK�DV�SUD\HUV��SLOJULPDJHV��YLVLWV�WR�VKULQHV�
DQG�SURFHVVLRQV�DQG�IHVWLYDOV�FHOHEUDWLQJ�WKH�SDWURQ�VDLQW��7KLV�LV�HYLGHQFH�RI�D�ZLVGRP�DQG
VSLULWXDOLW\�WKDW�IRUPV�D�UHDO�WKHRORJLFDO�ORFXV�ZLWK�JUHDW�HYDQJHOL]LQJ�SRWHQWLDO��FI��(*�����
�����

¬

&KDSWHU�,9

7KH�RUJDQL]DWLRQ�RI�WKH�FRPPXQLWLHV
¬

´,W�LV�ULJKW�WR�DFNQRZOHGJH�WKH�H[LVWHQFH�RI�SURPLVLQJ�LQLWLDWLYHV�FRPLQJ�IURP�\RXU�RZQ
FRPPXQLWLHV�DQG�RUJDQL]DWLRQVµ��)U�30�

¬

7KH�ZRUOGYLHZ�RI�LQGLJHQRXV�SHRSOH
¬

����¬¬¬¬¬�7KH�&KXUFK�PXVW�EH�LQFDUQDWHG�LQ�WKH�FXOWXUHV�RI�WKH�$PD]RQ�WKDW�KDYH�D�SURQRXQFHG
VHQVH�RI�FRPPXQLW\��HTXDOLW\�DQG�VROLGDULW\�²�DQG�WKDW�LV�ZK\�FOHULFDOLVP�LV�QRW�DFFHSWHG�LQ�DOO�LWV
JXLVHV��7KH�QDWLYH�SHRSOHV�KDYH�D�ULFK�WUDGLWLRQ�RI�VRFLDO�RUJDQL]DWLRQ�ZKHUH�DXWKRULW\�LV�URWDWLRQDO
DQG�KDV�D�GHHS�VHQVH�RI�VHUYLFH��*LYHQ�WKLV�H[SHULHQFH�RI�RUJDQL]DWLRQ��LW�ZRXOG�EH�RSSRUWXQH�WR
UHFRQVLGHU�WKH�QRWLRQ�WKDW�H[HUFLVH�RI�MXULVGLFWLRQ��SRZHU�RI�JRYHUQPHQW��PXVW�EH�OLQNHG�LQ�DOO
DUHDV��VDFUDPHQWDO��MXGLFLDO��DGPLQLVWUDWLYH��DQG�LQ�D�SHUPDQHQW�ZD\�WR�WKH�VDFUDPHQW�RI�+RO\
2UGHUV�

¬

*HRJUDSKLF�DQG�SDVWRUDO�GLVWDQFHV
¬

>��@
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����¬¬¬¬¬�,Q�DGGLWLRQ�WR�WKH�SOXUDOLW\�RI�FXOWXUHV�LQ�WKH�$PD]RQ��GLVWDQFHV�JHQHUDWH�D�VHULRXV
SDVWRUDO�FKDOOHQJH�WKDW�FDQQRW�EH�VROYHG�E\�PHFKDQLFDO�DQG�WHFKQRORJLFDO�PHDQV�DORQH�
*HRJUDSKLFDO�GLVWDQFHV�JLYH�ULVH�WR�FXOWXUDO�DQG�SDVWRUDO�GLVWDQFHV�DV�ZHOO��LW�IROORZV�WKDW�D
´SDVWRUDO�PLQLVWU\�RI�YLVLWLQJµ�QHHGV�WR�JLYH�ZD\�WR�D�´SDVWRUDO�PLQLVWU\�RI�SUHVHQFHµ��7KLV�UHTXLUHV
WKH�ORFDO�FKXUFK�WR�UHFRQÀJXUH�LQ�DOO�LWV�GLPHQVLRQV��PLQLVWULHV��OLWXUJ\��VDFUDPHQWV��WKHRORJ\�DQG
VRFLDO�VHUYLFHV�

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�7KH�IROORZLQJ�VXJJHVWLRQV�IURP�WKH�FRPPXQLWLHV�UHFDOO�DVSHFWV�RI�WKH�HDUO\�&KXUFK�ZKHQ
LW�UHVSRQGHG�WR�QHHGV�E\�FUHDWLQJ�DSSURSULDWH�PLQLVWULHV��$FWV����������7LP���������

D�¬¬¬¬¬�1HZ�PLQLVWULHV�WR�UHVSRQG�PRUH�HIIHFWLYHO\�WR�WKH�QHHGV�RI�WKH�SHRSOHV�RI�WKH�$PD]RQ�

��¬¬¬¬¬�3URPRWH�YRFDWLRQV�DPRQJ�LQGLJHQRXV�PHQ�DQG�ZRPHQ�LQ�RUGHU�WR�UHVSRQG�WR
WKH�QHHG�IRU�SDVWRUDO�DQG�VDFUDPHQWDO�FDUH��7KHLU�FULWLFDO�FRQWULEXWLRQ�LV�LQ�WKH
PRYHPHQW�WRZDUGV�DQ�DXWKHQWLF�HYDQJHOL]DWLRQ�IURP�WKH�LQGLJHQRXV�SHUVSHFWLYH�
DFFRUGLQJ�WR�WKHLU�KDELWV�DQG�FXVWRPV��7KLV�ZRXOG�EH�LQGLJHQRXV�SHRSOH�SUHDFKLQJ�WR
LQGLJHQRXV�SHRSOH�IURP�D�GHHS�NQRZOHGJH�RI�WKHLU�FXOWXUH�DQG�WKHLU�ODQJXDJH��FDSDEOH
RI�FRPPXQLFDWLQJ�WKH�PHVVDJH�RI�WKH�*RVSHO�ZLWK�WKH�VWUHQJWK�DQG�HIIHFWLYHQHVV�RI
WKRVH�ZKR�VKDUH�WKHLU�FXOWXUDO�EDFNJURXQG��,W�LV�QHFHVVDU\�WR�VZLWFK�IURP�D�´&KXUFK
WKDW�YLVLWVµ�WR�D�´&KXUFK�WKDW�UHPDLQVµ��WKDW�DFFRPSDQLHV�DQG�LV�SUHVHQW�WKURXJK
PLQLVWHUV�ZKR�DULVH�IURP�WKHLU�RZQ�FRPPXQLWLHV�

��¬¬¬¬¬�$IÀUPLQJ�WKDW�FHOLEDF\�LV�D�JLIW�IRU�WKH�&KXUFK��LW�LV�UHTXHVWHG�WKDW��IRU�WKH�PRVW
UHPRWH�DUHDV�RI�WKH�UHJLRQ��WKH�SRVVLELOLW\�RI�SULHVWO\�RUGLQDWLRQ�EH�VWXGLHG�IRU�ROGHU
SHRSOH��SUHIHUDEO\�LQGLJHQRXV��UHVSHFWHG�DQG�DFFHSWHG�E\�WKHLU�FRPPXQLW\��HYHQ�LI
WKH\�KDYH�DQ�H[LVWLQJ�DQG�VWDEOH�IDPLO\��LQ�RUGHU�WR�HQVXUH�DYDLODELOLW\�RI�WKH
6DFUDPHQWV�WKDW�DFFRPSDQ\�DQG�VXVWDLQ�WKH�&KULVWLDQ�OLIH�

��¬¬¬¬¬�,GHQWLI\�WKH�W\SH�RI�RIÀFLDO�PLQLVWU\�WKDW�FDQ�EH�FRQIHUUHG�RQ�ZRPHQ��WDNLQJ�LQWR
DFFRXQW�WKH�FHQWUDO�UROH�WKH\�SOD\�WRGD\�LQ�WKH�&KXUFK�LQ�WKH�$PD]RQ�

E�¬¬¬¬¬�5ROH�RI�WKH�ODLW\�

��¬¬¬¬¬�,QGLJHQRXV�FRPPXQLWLHV�DUH�SDUWLFLSDWRU\�ZLWK�D�KLJK�VHQVH�RI�FR�UHVSRQVLELOLW\�
:LWK�WKLV�LQ�PLQG��LW�LV�DVNHG�WR�SXW�SURSHU�YDOXH�RQ�WKH�SURDFWLYH�UROH�RI�OD\�&KULVWLDQ
PHQ�DQG�ZRPHQ�DQG�WR�UHFRJQL]H�WKHLU�SODFH�DV�VXEMHFWV�LQ�WKH�&KXUFK�WKDW�UHDFKHV
RXW�

��¬¬¬¬¬�2IIHU�LQWHJUDO�WUDLQLQJ�RSWLRQV�WR�DVVXPH�WKHLU�UROH�DV�FUHGLEOH�DQG�FR�UHVSRQVLEOH
DQLPDWRUV�RI�FRPPXQLWLHV�
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��¬¬¬¬¬�&UHDWH�IRUPDWLYH�LWLQHUDULHV�LQ�WKH�OLJKW�RI�WKH�6RFLDO�'RFWULQH�RI�WKH�&KXUFK�ZLWK
DQ�$PD]RQLDQ�IRFXV�IRU�OD\�PHQ�DQG�ZRPHQ�ZKR�ZRUN�LQ�$PD]RQLDQ�WHUULWRULHV�
HVSHFLDOO\�LQ�DUHDV�RI�FLWL]HQVKLS�DQG�SROLWLFV�

��¬¬¬¬¬�2SHQ�QHZ�FKDQQHOV�RI�V\QRGDO�SURFHVVHV��ZLWK�WKH�SDUWLFLSDWLRQ�RI�DOO�WKH�IDLWKIXO�
ZLWK�D�YLHZ�WR�WKH�RUJDQL]DWLRQ�RI�WKH�&KULVWLDQ�FRPPXQLW\�IRU�WKH�WUDQVPLVVLRQ�RI�WKH
IDLWK�

F�¬¬¬¬¬�5ROH�RI�ZRPHQ�

��¬¬¬¬¬�,Q�WKH�HFFOHVLDO�ÀHOG��WKH�SUHVHQFH�RI�ZRPHQ�LQ�FRPPXQLWLHV�LV�QRW�DOZD\V
YDOXHG��7KH�UHFRJQLWLRQ�RI�ZRPHQ�LV�VRXJKW�IRU�WKHLU�FKDULVPV�DQG�WDOHQWV��7KH\�DVN�WR
UHFRYHU�WKH�SODFH�DFFRUGHG�E\�-HVXV�WR�ZRPHQ��´ZKHUH�DOO�RI�XV��PHQ�DQG�ZRPHQ��ZH
DOO�ÀW�LQµ�

��¬¬¬¬¬�,W�LV�DOVR�SURSRVHG�WKDW�ZRPHQ�KDYH�WKHLU�OHDGHUVKLS�RSSRUWXQLW\�JXDUDQWHHG��DV
ZHOO�DV�DQ�LQFUHDVLQJO\�EURDG�DQG�UHOHYDQW�VFRSH�LQ�WKH�DUHD�RI���IRUPDWLRQ��WKHRORJ\�
FDWHFKHVLV��OLWXUJ\�DQG�VFKRROV�RI�IDLWK�DQG�SROLWLFV�

��¬¬¬¬¬�,W�LV�DOVR�UHTXHVWHG�WKDW�ZRPHQ·V�YRLFHV�EH�KHDUG��WKDW�WKH\�EH�FRQVXOWHG�DQG
SDUWLFLSDWH�LQ�GHFLVLRQ�PDNLQJ��DQG�WKXV�EH�DEOH�WR�FRQWULEXWH�ZLWK�WKHLU�VHQVLWLYLW\�WR
HFFOHVLDO�V\QRGDOLW\�

��¬¬¬¬¬�0D\�WKH�&KXUFK�HPEUDFH�PRUH�DQG�PRUH�WKH�IHPLQLQH�VW\OH�RI�DFWLQJ�DQG�RI
XQGHUVWDQGLQJ�HYHQWV�

G�¬¬¬¬�5ROH�RI�FRQVHFUDWHG�OLIH�

��¬¬¬¬¬�´/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�SHRSOHV�H[SHFW�D�JUHDW�GHDO�RI�FRQVHFUDWHG�OLIH
>����ZKLFK�VKRZV@�WKH�&KXUFK·V�PRWKHUO\�IDFH��7KHLU�\HDUQLQJ�WR�OLVWHQ��ZHOFRPH�DQG
VHUYH��DQG�WKHLU�ZLWQHVV�WR�WKH�DOWHUQDWLYH�YDOXHV�RI�WKH�.LQJGRP��VKRZ�WKDW�D�QHZ
/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�VRFLHW\��IRXQGHG�RQ�&KULVW��LV�SRVVLEOHµ��'$S��������,W�LV
WKHUHIRUH�SURSRVHG�WR�SURPRWH�DQ�DOWHUQDWLYH�DQG�SURSKHWLF�FRQVHFUDWHG�OLIH��LQWHU�
FRQJUHJDWLRQDO�DQG�LQWHU�LQVWLWXWLRQDO��GHGLFDWHG�WR�EH�SUHVHQW�ZKHUH�QR�RQH�ZDQWV�WR
EH�DQG�ZLWK�ZKRP�QRERG\�ZDQWV�WR�EH�

��¬¬¬¬¬�6XSSRUW�FRQVHFUDWHG�PHQ�DQG�ZRPHQ�LQ�WKHLU�JRLQJ�WR�DQG�EHLQJ�ZLWK�WKH�PRVW
LPSRYHULVKHG�DQG�H[FOXGHG��DQG�LQWR�SROLWLFDO�DGYRFDF\��LQ�RUGHU�WR�WUDQVIRUP�UHDOLW\�

��¬¬¬¬¬�(QFRXUDJH�WKH�PHQ�DQG�ZRPHQ�UHOLJLRXV�ZKR�FRPH�IURP�DEURDG�WR�EH�ZLOOLQJ�WR
VKDUH�WKH�ORFDO�OLIH�ZLWK�WKHLU�KHDUWV��KHDGV�DQG�KDQGV�LQ�RUGHU�WR�XQOHDUQ�PRGHOV�
UHFLSHV��VFKHPHV�DQG�SUH�VHW�VWUXFWXUHV��DQG�WR�OHDUQ�WKH�ODQJXDJHV��FXOWXUHV�
WUDGLWLRQV�RI�ZLVGRP��FRVPRORJLHV�DQG�P\WKRORJLHV�RI�WKH�LQGLJHQRXV�SHRSOHV�

��¬¬¬¬¬�*LYHQ�WKH�SDVWRUDO�XUJHQFLHV�DQG�WKH�WHPSWDWLRQ�WR�JHW�WR�ZRUN�LPPHGLDWHO\��LW�LV
UHFRPPHQGHG�WR�JLYH�WLPH�IRU�OHDUQLQJ�RI�ODQJXDJH�DQG�FXOWXUH�LQ�RUGHU�WR�JHQHUDWH
ERQGV�DQG�GHYHORS�DQ�LQWHJUDO�SDVWRUDO�PLQLVWU\�

>��@
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��¬¬¬¬¬�,W�LV�UHFRPPHQGHG�WKDW�IRUPDWLRQ�LQ�UHOLJLRXV�OLIH�LQFOXGH�IRUPDWLYH�SURFHVVHV
IRFXVHG�RQ�LQWHUFXOWXUDOLW\��LQFXOWXUDWLRQ�DQG�GLDORJXH�EHWZHHQ�VSLULWXDOLWLHV�DQG
ZRUOGYLHZV�RI�WKH�$PD]RQ�

��¬¬¬¬¬�,W�LV�VXJJHVWHG�WKDW�SULRULW\�EH�JLYHQ�WR�WKH�QHHGV�RI�ORFDO�SHRSOH�RYHU�WKRVH�RI
UHOLJLRXV�FRQJUHJDWLRQV�

H�¬¬¬¬¬�5ROH�RI�\RXQJ�SHRSOH�

��¬¬¬¬¬�7KHUH�LV�DQ�XUJHQW�QHHG�IRU�GLDORJXH�ZLWK�\RXQJ�SHRSOH�WR�OLVWHQ�WR�WKHLU�QHHGV�

��¬¬¬¬¬�,W�LV�QHFHVVDU\�WR�DFFRPSDQ\�SURFHVVHV�ZLWKLQ�IDPLOLHV�RI�WKH�WUDQVPLVVLRQ�DQG
UHFHSWLRQ�RI�FXOWXUDO�DQG�OLQJXLVWLF�KHULWDJH ¬LQ�RUGHU�WR�RYHUFRPH�GLIÀFXOWLHV�LQ
LQWHUJHQHUDWLRQDO�FRPPXQLFDWLRQ�

��¬¬¬¬¬�<RXQJ�SHRSOH�ÀQG�WKHPVHOYHV�EHWZHHQ�WZR�ZRUOGV��EHWZHHQ�WKH�LQGLJHQRXV
PHQWDOLW\�DQG�WKH�OXUH�RI�WKH�PRGHUQ�PHQWDOLW\��HVSHFLDOO\�ZKHQ�WKH\�PLJUDWH�WR�WKH
FLWLHV��2Q�WKH�RQH�KDQG��SURJUDPV�DUH�QHHGHG�WR�VWUHQJWKHQ�WKHLU�FXOWXUDO�LGHQWLW\�LQ
WKH�IDFH�RI�WKH�ORVV�RI�WKHLU�YDOXHV��ODQJXDJHV���DQG�UHODWLRQVKLS�ZLWK�QDWXUH��RQ�WKH
RWKHU�KDQG��SURJUDPV�WR�KHOS�WKHP�HQWHU�LQWR�GLDORJXH�ZLWK�PRGHUQ�XUEDQ�FXOWXUH�

��¬¬¬¬¬�,W�LV�XUJHQW�WR�DGGUHVV�WKH�SUREOHP�RI�WKH�PLJUDWLRQ�RI�\RXQJ�SHRSOH�WR�FLWLHV�

��¬¬¬¬¬�*UHDWHU�HPSKDVLV�LV�QHHGHG�RQ�WKH�GHIHQVH�DQG�UHFRYHU\�RI�YLFWLPV�RI�GUXJ
WUDIÀFNLQJ�DQG�KXPDQ�WUDIÀFNLQJ�QHWZRUNV��DV�ZHOO�DV�DGGLFWLRQ�WR�GUXJV�DQG�DOFRKRO�

I�¬¬¬¬¬¬�%RUGHU�DUHD�GLRFHVHV�

��¬¬¬¬¬�7KH�ERUGHU�LV�D�IXQGDPHQWDO�IDFWRU�LQ�WKH�OLIH�RI�WKH�$PD]RQLDQ�SHRSOHV��,W�LV�WKH
ORFDWLRQ�SDU�H[FHOOHQFH�ZKHUH�FRQÁLFWV�DQG�YLROHQFH�ZRUVHQ��DQG�ZKHUH�WKH�ODZ�LV�QRW
UHVSHFWHG�DQG�FRUUXSWLRQ�XQGHUPLQHV�WKH�FRQWURO�RI�WKH�6WDWH��OHDYLQJ�PDQ\
FRPSDQLHV�IUHH�WR�H[SORLW�LQGLVFULPLQDWHO\��)RU�DOO�WKHVH�UHDVRQV��LW�LV�QHFHVVDU\�WR
ZRUN�WR�PDNH�WKH�$PD]RQ�D�KRPH�IRU�DOO�DQG�GHVHUYLQJ�WKH�FDUH�RI�DOO��7KH�ERUGHU
&KXUFKHV�VKRXOG�MRLQ�WRJHWKHU�LQ�SDVWRUDO�DFWLRQ�WR�IDFH�FRPPRQ�SUREOHPV�VXFK�DV
WKH�H[SORLWDWLRQ�RI�WKH�WHUULWRU\��GHOLQTXHQF\��GUXJ�WUDIÀFNLQJ��KXPDQ�WUDIÀFNLQJ�
SURVWLWXWLRQ��HWF�

��¬¬¬¬¬�3DVWRUDO�QHWZRUNV�LQ�ERUGHU�DUHDV�VKRXOG�EH�HQFRXUDJHG�DQG�VWUHQJWKHQHG�DV�D
SDWK�WR�PRUH�HIIHFWLYH�VRFLDO�DQG�HFRORJLFDO�SDVWRUDO�DFWLRQ��FRQWLQXLQJ�WKH�VHUYLFH�RI
5(3$0�

��¬¬¬¬¬�*LYHQ�WKH�VSHFLÀF�FKDUDFWHULVWLFV�RI�WKH�$PD]RQ�WHUULWRU\��WKH�QHHG�IRU�DQ
$PD]RQ�HSLVFRSDO�VWUXFWXUH�WR�LPSOHPHQW�WKH�6\QRG�RXJKW�WR�EH�FRQVLGHUHG�

��¬¬¬¬¬�7KH�FUHDWLRQ�RI�DQ�HFRQRPLF�IXQG�LV�UHTXHVWHG�WR�VXSSRUW�HYDQJHOL]DWLRQ��KXPDQ
SURPRWLRQ�DQG�LQWHJUDO�HFRORJ\��HVSHFLDOO\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�6\QRG·V
SURSRVDOV�

¬

>��@

>��@
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&KDSWHU�9

(YDQJHOL]DWLRQ�LQ�WKH�FLWLHV
¬

´$�FRPSOHWHO\�QHZ�FXOWXUH�KDV�FRPH�WR�OLIH�DQG�FRQWLQXHV�WR�JURZ�LQ�WKH�FLWLHVµ��(*����

¬

8UEDQ�PLVVLRQ
¬

����¬¬¬¬¬�6W��-RKQ�3DXO�,,�ZDUQHG�XV��´7RGD\�WKH�LPDJH�RI�PLVVLRQ¬DG�JHQWHV¬LV�SHUKDSV�FKDQJLQJ�
HIIRUWV�VKRXOG�EH�FRQFHQWUDWHG�RQ�WKH�ELJ�FLWLHV��ZKHUH�QHZ�FXVWRPV�DQG�VW\OHV�RI�OLYLQJ�DULVH
WRJHWKHU�ZLWK�QHZ�IRUPV�RI�FXOWXUH�DQG�FRPPXQLFDWLRQ��ZKLFK�WKHQ�LQÁXHQFH�WKH�ZLGHU�SRSXODWLRQµ
�50����E���7KH�&KXUFK�QHHGV�WR�EH�LQ�SHUPDQHQW�GLDORJXH�ZLWK�WKH�XUEDQ�UHDOLW\��ZKLFK�GHPDQGV
GLIIHUHQW�DQG�FUHDWLYH�UHVSRQVHV��)RU�WKLV��LW�LV�QHFHVVDU\�WKDW�WKH�SULHVWV��PHQ�DQG�ZRPHQ
UHOLJLRXV��DQG�ODLW\�RI�WKH�GLIIHUHQW�PLQLVWULHV��PRYHPHQWV��FRPPXQLWLHV�DQG�JURXSV�LQ�WKH�VDPH
FLW\�RU�GLRFHVH��EH�LQFUHDVLQJO\�XQLWHG�LQ�FDUU\LQJ�RXW�MRLQW��LQWHOOLJHQW�PLVVLRQDU\�DFWLYLWLHV�DQG
FDSDEOH�RI�MRLQLQJ�IRUFHV��7KH�XUEDQ�PLVVLRQ�ZLOO�RQO\�DGYDQFH�DV�ORQJ�DV�WKHUH�LV�D�JUHDW
FRPPXQLRQ�DPRQJ�WKH�ZRUNHUV�LQ�WKH�YLQH\DUG�RI�WKH�/RUG��EHFDXVH��IDFHG�ZLWK�WKH�FRPSOH[LW\�RI
WKH�FLW\��LQGLYLGXDO�DQG�LVRODWHG�SDVWRUDO�DFWLRQ�ORVHV�HIIHFWLYHQHVV�

¬

8UEDQ�FKDOOHQJHV
¬

����¬¬¬¬¬�7KH�FLW\��HYHQ�ZLWK�LWV�FKDOOHQJHV��FDQ�ZLWQHVV�DQ�H[SORVLRQ�RI�OLIH��&LWLHV�DUH�SDUW�RI�WKH
WHUULWRU\��VR�WKH\�PXVW�WDNH�FDUH�RI�WKH�IRUHVW�DQG�UHVSHFW�WKH�LQGLJHQRXV�SHRSOH��<HW�PDQ\
LQKDELWDQWV�RI�WKH�$PD]RQ·V�FLWLHV�FRQVLGHU�LQGLJHQRXV�SHRSOH�WR�EH�DQ�REVWDFOH�WR�WKHLU�SURJUHVV
DQG�OLYH�ZLWK�WKHLU�EDFNV�WR�WKH�IRUHVW�

¬

����¬¬¬¬¬�,QGLJHQRXV�LQGLYLGXDOV�LQ�WKH�FLW\�DUH�PLJUDQWV��ODQGOHVV�KXPDQ�EHLQJV��VXUYLYRUV�RI�D
KLVWRULF�EDWWOH�IRU�WKH�GHPDUFDWLRQ�RI�WKHLU�ODQG��ZLWK�WKHLU�FXOWXUDO�LGHQWLW\�LQ�FULVLV��,Q�XUEDQ
FHQWHUV��JRYHUQPHQW�DJHQFLHV�RIWHQ�VKLUN�WKHLU�UHVSRQVLELOLW\�WR�JXDUDQWHH�WKHLU�ULJKWV��GHQ\LQJ
WKHP�WKHLU�LGHQWLW\�DQG�FRQGHPQLQJ�WKHP�WR�LQYLVLELOLW\��6RPH�SDULVKHV��IRU�WKHLU�SDUW��KDYH�QRW�\HW
DVVXPHG�WKHLU�IXOO�UHVSRQVLELOLW\�LQ�WKH�PXOWLFXOWXUDO�ZRUOG�WKDW�DZDLWV�D�VSHFLÀF��PLVVLRQDU\�DQG
SURSKHWLF�SDVWRUDO�PLQLVWU\�

¬

����¬¬¬¬¬�$Q�LPSRUWDQW�SKHQRPHQRQ�WR�EH�WDNHQ�LQWR�DFFRXQW�LV�WKH�UDSLG�JURZWK�RI�UHFHQWO\
IRXQGHG�HYDQJHOLFDO�FKXUFKHV�RI�SHQWHFRVWDO�RULJLQ��HVSHFLDOO\�LQ�WKH�SHULSKHULHV�

>��@

>��@
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¬

����¬¬¬¬¬�$OO�WKLV�OHDGV�XV�WR�DVN�RXUVHOYHV��ZKDW�SDULVK�VWUXFWXUH�FDQ�EHVW�UHVSRQG�WR�WKH�XUEDQ
ZRUOG��ZKHUH�DQRQ\PLW\��PHGLD�LQÁXHQFHV�DQG�SURQRXQFHG�VRFLDO�LQHTXDOLW\�UHLJQ�VXSUHPH"�:KDW
NLQG�RI�HGXFDWLRQ�FDQ�&DWKROLF�LQVWLWXWLRQV�SURPRWH�DW�WKH�IRUPDO�DQG�LQIRUPDO�OHYHOV"

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�,W�ZRXOG�EH�DSSURSULDWH�WR�

D��3URPRWH�D�VSHFLÀF�SDVWRUDO�PLQLVWU\�IRU�WKH�LQGLJHQRXV�SHRSOH�ZKR�OLYH�LQ�FLWLHV��ZLWK�WKHP
SDUWLFLSDWLQJ�DV�SURWDJRQLVWV�

E��3URPRWH�WKH�LQWHJUDWLRQ�RI�WKH�LQGLJHQRXV�SHRSOH�LQ�WKH�YDULRXV�SDVWRUDO�DFWLYLWLHV�RI�WKH
SDULVK�ZLWK�IROORZ�XS�DQG�IRUPDWLRQ��YDOXLQJ�WKHLU�FRQWULEXWLRQ�PRUH�DQG�PRUH�HDFK�GD\�¬

F��'HYHORS�D�FRPPRQ�VWUDWHJ\�RI�SDVWRUDO�ZRUN�LQ�WKH�FLWLHV�

G��5HWKLQN�FKXUFK�VWUXFWXUHV��RYHUFRPLQJ�WKH�RXWGDWHG�FXOWXUDO�IRUPV�WKDW�KDYH�EHHQ
DFTXLUHG�RYHU�WKH�FHQWXULHV�

H��3URPRWH�RSSRUWXQLWLHV�IRU�LQWHJUDO�IRUPDWLRQ�

I��5DLVH�DZDUHQHVV�DERXW�WKH�YLWDO�LPSRUWDQFH�RI�WKH�FLW\·V�SODFH�LQ�WKH�WHUULWRU\�DQG�RI
DSSUHFLDWLQJ�WKH�IRUHVW�DQG�LWV�LQKDELWDQWV��3URPRWH�QHFHVVDU\�FKDQJHV�LQ�VRFLDO�DQG
HFRQRPLF�VWUXFWXUHV�VR�WKDW�WKH�JURZWK�RI�FLWLHV�LV�QRW�D�WKUHDW�

J��6HQVLWL]H�WKH�FRPPXQLW\�DERXW�VRFLDO�VWUXJJOHV��VXSSRUWLQJ�WKH�GLIIHUHQW�VRFLDO
PRYHPHQWV�WR�SURPRWH�HFRORJLFDO�FLWL]HQVKLS�DQG�GHIHQG�KXPDQ�ULJKWV�

K��3URPRWH�D�PLVVLRQDU\�DQG�HYDQJHOL]LQJ�&KXUFK��YLVLWLQJ�DQG�OLVWHQLQJ�WR�WKH�SUHVHQW
UHDOLW\�LQ�WKH�QHZ�QHLJKERXUKRRGV�

L��8SGDWH�WKH�RSWLRQ�IRU�\RXQJ�SHRSOH� ¬IDVKLRQLQJ�D�SDVWRUDO�PLQLVWU\�LQ�ZKLFK�WKH\
WKHPVHOYHV�DUH�SURWDJRQLVWV�

M��%H�SUHVHQW�LQ�WKH�PHGLD�DQG�FRPPXQLFDWLRQV�LQ�RUGHU�WR�HYDQJHOL]H�DQG�SURPRWH�WKH
RULJLQDO�FXOWXUHV�

¬

&KDSWHU�,9

(FXPHQLFDO�DQG�,QWHUUHOLJLRXV�'LDORJXH
¬

>��@

>��@

>��@

>��@
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´1RZ�ZH�VKDOO�WU\�WR�RXWOLQH�WKH�PDMRU�SDWKV�RI�GLDORJXH�ZKLFK�FDQ�KHOS�XV�HVFDSH�WKH�VSLUDO�RI
VHOI�GHVWUXFWLRQ�ZKLFK�FXUUHQWO\�HQJXOIV�XVµ��/6�����

¬

����¬¬¬¬¬�(FXPHQLFDO�GLDORJXH�WDNHV�SODFH�EHWZHHQ�SHRSOH�ZKR�VKDUH�IDLWK�LQ�-HVXV�&KULVW�DV�WKH
6RQ�RI�*RG�DQG�6DYLRXU�DQG��EDVHG�RQ�WKH�+RO\�6FULSWXUHV��VHHN�WR�EHDU�FRPPRQ�ZLWQHVV�
,QWHUUHOLJLRXV�GLDORJXH�WDNHV�SODFH�EHWZHHQ�EHOLHYHUV�ZKR�VKDUH�WKHLU�OLYHV��WKHLU�VWUXJJOHV��WKHLU
FRQFHUQV�DQG�WKHLU�H[SHULHQFHV�RI�*RG��PDNLQJ�WKHLU�GLIIHUHQFHV�D�VWLPXOXV�WR�JURZ�DQG�GHHSHQ
WKHLU�RZQ�IDLWK�

¬

����¬¬¬¬¬�6RPH�JURXSV�SURSDJDWH�D�WKHRORJ\�RI�SURVSHULW\�DQG�ZHOO�EHLQJ�EDVHG�RQ�WKHLU�RZQ
UHDGLQJ�RI�WKH�%LEOH��7KHUH�DUH�DOVR�IDWDOLVWLF�RULHQWDWLRQV�WKDW�VHHN�WR�XQVHWWOH�WKHLU�KHDUHUV��WKHQ�
DQVZHULQJ�WKH�QHJDWLYH�YLHZ�RI�WKH�ZRUOG��WKH\�RIIHU�D�EULGJH�WR�FHUWDLQ�VDOYDWLRQ��7KHVH
WHQGHQFLHV�KDYH�D�QHJDWLYH�LPSDFW�RQ�JURXSV�LQ�WKH�$PD]RQ��VRPH�WKURXJK�IHDU�DQG�RWKHUV�E\
ZD\�RI�WKH�VHDUFK�IRU�VXFFHVV�

¬

����¬¬¬¬¬�+RZHYHU��LQ�WKH�PLGVW�RI�WKH�$PD]RQ�UDLQIRUHVW�DORQJVLGH�WKH�SRRUHVW��RWKHU�JURXSV�DUH
SUHVHQW��HYDQJHOL]LQJ�DQG�HGXFDWLQJ��WKH\�KROG�D�JUHDW�DWWUDFWLRQ�IRU�WKH�SHRSOH�GHVSLWH�QRW
YDOXLQJ�WKHLU�FXOWXUHV�SRVLWLYHO\��7KHLU�SUHVHQFH�KDV�DOORZHG�WKHP�WR�GLVVHPLQDWH�DQG�WHDFK�WKH
%LEOH�WUDQVODWHG�LQWR�WKH�RULJLQDO�ODQJXDJHV��,Q�ODUJH�SDUW�WKHVH�PRYHPHQWV�KDYH�VSUHDG�GXH�WR
WKH�DEVHQFH�RI�&DWKROLF�PLQLVWHUV��7KHLU�SDVWRUV�KDYH�IRUPHG�VPDOO�FRPPXQLWLHV�ZLWK�D�KXPDQ
IDFH��ZKHUH�SHRSOH�IHHO�SHUVRQDOO\�YDOXHG��$QRWKHU�SRVLWLYH�IDFWRU�LV�WKH�ORFDO��FORVH�DQG�FRQFUHWH
SUHVHQFH�RI�WKH�SDVWRUV�ZKR�YLVLW��DFFRPSDQ\��FRPIRUW��NQRZ�DQG�SUD\�IRU�WKH�VSHFLÀF�QHHGV�RI
WKH�IDPLOLHV��7KH\�DUH�SHRSOH�OLNH�WKH�RWKHUV��HDV\�WR�PHHW��ZKR�OLYH�WKH�VDPH�SUREOHPV�DQG
EHFRPH�´FORVHU�WRµ�DQG�OHVV�´GLIIHUHQW�IURPµ�WKH�UHVW�RI�WKH�FRPPXQLW\��7KH\�DUH�VKRZLQJ�XV
DQRWKHU�ZD\�RI�EHLQJ�FKXUFK�ZKHUH�WKH�SHRSOH�IHHO�WKDW�WKH\�DUH�WKH�SURWDJRQLVWV�DQG�ZKHUH�WKH
IDLWKIXO�FDQ�H[SUHVV�WKHPVHOYHV�IUHHO\�ZLWKRXW�FHQVRUVKLS�RU�GRJPDWLVP�RU�ULWXDO�GLVFLSOLQHV�

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�,W�ZRXOG�EH�DSSURSULDWH�WR�

D��6HHN�FRPPRQ�JURXQG�WKURXJK�SHULRGLF�PHHWLQJV�ZLWK�UHSUHVHQWDWLYHV�RI�RWKHU�UHOLJLRQV�LQ
RUGHU�WR�ZRUN�WRJHWKHU�IRU�WKH�FDUH�IRU�RXU�FRPPRQ�KRPH��DQG�WR�ÀJKW�WRJHWKHU�IRU�WKH
FRPPRQ�JRRG�LQ�WKH�IDFH�RI�H[WHUQDO�DJJUHVVLRQV�

E��&RQVLGHU�ZKDW�DVSHFWV�RI�EHLQJ�FKXUFK�RWKHU�UHOLJLRQV�FDQ�WHDFK�XV�DQG�ZKLFK�DVSHFWV
QHHG�WR�EH�LQFRUSRUDWHG�LQWR�QHZ�SDWKV�IRU�WKH�&KXUFK�LQ�WKH�$PD]RQ�

F��(QFRXUDJH�WUDQVODWLRQ�RI�WKH�%LEOH�LQWR�WKH�RULJLQDO�ODQJXDJHV���RI�WKH�$PD]RQ�
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G��3URPRWH�PHHWLQJV�ZLWK�HYDQJHOLFDO�&KULVWLDQ�WKHRORJLDQV�

¬

&KDSWHU�9,,

0LVVLRQ�RI�WKH�0HGLD�DQG�&RPPXQLFDWLRQV
¬

´7KH�&KXUFK�ZLOO�JLYH�JUHDWHU�LPSRUWDQFH¬WR�VRFLDO�PHGLD�DQG�ZLOO�XVH�WKHP�IRU�(YDQJHOL]DWLRQµ
�'3�����

¬

0HGLD��LGHRORJLHV�DQG�FXOWXUHV
¬

����¬¬¬¬¬�2QH�RI�WKH�JUHDW�FKDOOHQJHV�IRU�WKH�&KXUFK�LV�WR�WKLQN�DERXW�KRZ�WR�SRVLWLRQ�LWVHOI�LQ�WKLV
LQWHUFRQQHFWHG�ZRUOG��7KH�PDVV�VRFLDO�FRPPXQLFDWLRQV�PHGLD�WUDQVPLW�SDWWHUQV�RI�EHKDYLRXU�
OLIHVW\OHV��YDOXHV�DQG�PHQWDOLWLHV�WKDW�SURSDJDWH�D�FXOWXUH�WKDW�WHQGV�WR�LPSRVH�LWVHOI�DQG
VWDQGDUGL]H�RXU�LQWHUFRQQHFWHG�ZRUOG��7KH�SUREOHP�LV�LGHRORJLFDO�VHGXFWLRQ�E\�WKH�FRQVXPHULVW
PHQWDOLW\��ZKLFK�PDLQO\�DIIHFWV�\RXWK��,Q�PDQ\�FDVHV��\RXQJ�SHRSOH�DUH�OHG�WR�QRW�YDOXH�²�DQG
HYHQ�UHMHFW�²�WKHLU�RZQ�FXOWXUH�DQG�WUDGLWLRQV��XQFULWLFDOO\�DFFHSWLQJ�WKH�SUHYDLOLQJ�FXOWXUDO�PRGHO�
7KLV�FDXVHV�XSURRWLQJ�DQG�ORVV�RI�LGHQWLW\�

¬

&KXUFK�PHGLD
¬

����¬¬¬¬¬�7KH�&KXUFK�KDV�DQ�LQIUDVWUXFWXUH�RI�PHGLD��HVSHFLDOO\�UDGLR�VWDWLRQV��ZKLFK�DUH�LWV
SULQFLSDO�PHDQV�RI�FRPPXQLFDWLRQ��7KH�PHGLD�FDQ�EH�D�YHU\�LPSRUWDQW�LQVWUXPHQW�IRU�WUDQVPLWWLQJ
WKH�JRVSHO�ZD\�RI�OLIH��LWV�YDOXHV���DQG�LWV�VWDQGDUGV��7KH\�DUH�DOVR�D�PHDQV�WR�SURYLGH�LQIRUPDWLRQ
RQ�ZKDW�LV�KDSSHQLQJ�LQ�WKH�$PD]RQ��HVSHFLDOO\�ZLWK�UHJDUG�WR�WKH�FRQVHTXHQFHV�RI�D�OLIHVW\OH
WKDW�GHVWUR\V�²�ZKLFK�LV�KLGGHQ�E\�WKH�PHGLD�LQ�WKH�KDQGV�RI�ODUJH�FRUSRUDWLRQV��7KHUH�DUH�DOUHDG\
VRPH�VRFLDO�FRPPXQLFDWLRQ�FHQWUHV�UXQ�E\�WKH�LQGLJHQRXV�SHRSOH�WKHPVHOYHV��WKH\�H[SHULHQFH
WKH�MR\�RI�EHLQJ�DEOH�WR�H[SUHVV�WKHLU�RZQ�ZRUGV�DQG�YRLFH�QRW�RQO\�WR�WKHLU�RZQ�FRPPXQLWLHV�EXW
DOVR�WR�WKH�RXWVLGH�ZRUOG��7KH�LQGLJHQRXV�ZRUOG�GLVSOD\V�YDOXHV���WKDW�WKH�PRGHUQ�ZRUOG�GRHV�QRW
VKDUH��7KDW�LV�ZK\�LW�LV�LPSRUWDQW�WKDW�WKH�QDWLYHV�WKHPVHOYHV�EH�HPSRZHUHG�WR�XVH�WKH�PHGLD�
7KHLU�FRQWULEXWLRQ�FDQ�UHVRQDWH�ZLWK�DQG�DVVLVW�WKH�HFRORJLFDO�FRQYHUVLRQ�RI�WKH�&KXUFK�DQG�RI�WKH
SODQHW��7KLV�LV�DERXW�WKH�$PD]RQ�UHDOLW\�ULVLQJ�RXW�RI�WKH�$PD]RQ�DQG�KDYLQJ�SODQHWDU\
UHSHUFXVVLRQV�

¬

6XJJHVWLRQV��FI��'$S������
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¬

����¬¬¬¬¬�7KH�IROORZLQJ�LV�VXJJHVWHG�

D��&RPSUHKHQVLYH�WUDLQLQJ�RI�QDWLYH�FRPPXQLFDWRUV��HVSHFLDOO\�LQGLJHQRXV�SHUVRQV��LQ�RUGHU
WR�VWUHQJWKHQ�WKH�QDUUDWLYHV�VSHFLÀF�WR�WKH�WHUULWRU\�

E��3UHVHQFH�RI�SDVWRUDO�DJHQWV�LQ�WKH�PDVV�PHGLD�

F��&UHDWLRQ��SURPRWLRQ�DQG�VWUHQJWKHQLQJ�RI�QHZ�UDGLR�DQG�79�VWDWLRQV�ZLWK�FRQWHQWV
DSSURSULDWH�WR�WKH�$PD]RQ�UHDOLW\�

G��3UHVHQFH�RI�WKH�&KXUFK�RQ�WKH�,QWHUQHW�DQG�RWKHU�FRPPXQLFDWLRQ�QHWZRUNV�WR�UDLVH
DZDUHQHVV�RI�WKH�UHDOLW\�RI�WKH�$PD]RQ�LQ�WKH�UHVW�RI�WKH�ZRUOG�

H��$�VSHFLÀF�SDVWRUDO�SODQ�FRYHULQJ�WKH�YDULRXV�PHDQV�RI�FRPPXQLFDWLRQ�LQ�WKH�KDQGV�RI�WKH
&KXUFK�DQG�WKRVH�ZKR�ZRUN�LQ�RWKHU�PHGLD�

I��*HQHUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�FRQWHQW�DERXW�WKH�UHOHYDQFH�RI�WKH�$PD]RQ��LWV�SHRSOHV
DQG�FXOWXUHV�IRU�WKH�ZRUOG��WR�EH�SURPRWHG�LQ�WKH�VWUXFWXUHV�DQG�FKDQQHOV�RI�WKH�XQLYHUVDO
&KXUFK�

¬

&KDSWHU�9,,,

7KH�SURSKHWLF�UROH�RI�WKH�&KXUFK�DQG�LQWHJUDO�KXPDQ�SURPRWLRQ
´)URP�WKH�KHDUW�RI�WKH�*RVSHO�ZH�VHH�WKH�SURIRXQG�FRQQHFWLRQ�EHWZHHQ�HYDQJHOL]DWLRQ�DQG
KXPDQ�DGYDQFHPHQW��ZKLFK�PXVW�QHFHVVDULO\�ÀQG�H[SUHVVLRQ�DQG�GHYHORS�LQ�HYHU\�ZRUN�RI
HYDQJHOL]DWLRQµ��(*�����

¬

7KH�&KXUFK�UHDFKLQJ�RXW
¬

����¬¬¬¬¬�7KH�&KXUFK�KDV�WKH�PLVVLRQ�RI�HYDQJHOL]LQJ��ZKLFK�HTXDOO\�LPSOLHV�FRPPLWPHQW�WR
SURPRWH�WKH�IXOÀOOPHQW�RI�WKH�ULJKWV�RI�LQGLJHQRXV�SHRSOHV��,Q�IDFW��ZKHQ�WKHVH�SHRSOHV�PHHW��WKH\
VSHDN�RI�VSLULWXDOLW\�DV�ZHOO�DV�DERXW�ZKDW�LV�KDSSHQLQJ�WR�WKHP�DQG�WKHLU�VRFLDO�SUREOHPV��7KH
&KXUFK�FDQQRW�DEDQGRQ�LWV�FRQFHUQ�IRU�WKH�LQWHJUDO�VDOYDWLRQ�RI�WKH�KXPDQ�SHUVRQ��ZKLFK�HQWDLOV
IDYRULQJ�WKH�FXOWXUH�RI�LQGLJHQRXV�SHRSOHV��WDONLQJ�DERXW�WKHLU�YLWDO�QHHGV��DFFRPSDQ\LQJ�WKHLU
PRYHPHQWV�DQG�MRLQLQJ�IRUFHV�WR�VWUXJJOH�IRU�WKHLU�ULJKWV�

¬

7KH�&KXUFK�OLVWHQLQJ
¬
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����¬¬¬¬¬�7KH�6SLULW�VSHDNV�LQ�WKH�YRLFH�RI�WKH�SRRU��WKH�&KXUFK�PXVW�OLVWHQ�WR�WKHP�EHFDXVH�WKH\
DUH�D�ORFXV�RI�WKHRORJLFDO�WKRXJKW��:KHQ�OLVWHQLQJ�WR�SDLQ��VLOHQFH�EHFRPHV�QHFHVVDU\�WR�EH�DEOH
WR�KHDU�WKH�YRLFH�RI�WKH�6SLULW�RI�*RG��7KH�SURSKHWLF�YRLFH�LPSOLHV�D�QHZ�FRQWHPSODWLYH�JD]H
FDSDEOH�RI�PHUF\�DQG�FRPPLWPHQW��$V�SDUW�RI�WKH�$PD]RQ�SHRSOH��WKH�&KXUFK�UHQHZV�LWV
SURSKHF\�IURP�WKH�LQGLJHQRXV�DQG�&KULVWLDQ�WUDGLWLRQ��%XW�LW�DOVR�PHDQV�VHHLQJ�ZLWK�D�FULWLFDO
FRQVFLHQFH�D�VHULHV�RI�EHKDYLRXUV�DQG�UHDOLWLHV�RI�WKH�LQGLJHQRXV�SHRSOHV�WKDW�JR�DJDLQVW�WKH
*RVSHO��7KH�$PD]RQ�ZRUOG�DVNV�WKH�&KXUFK�WR�EH�LWV�DOO\�

¬

7KH�&KXUFK�DQG�SRZHU
¬

����¬¬¬¬¬�%HLQJ�&KXUFK�LQ�WKH�$PD]RQ�LQ�D�UHDOLVWLF�ZD\�PHDQV�WR�SURSKHWLFDOO\�SRVH�WKH�SUREOHP
RI�SRZHU��EHFDXVH�LW�LV�LPSRVVLEOH�LQ�WKLV�UHJLRQ�IRU�SHRSOH�WR�DVVHUW�WKHLU�ULJKWV�DJDLQVW�ODUJH
HFRQRPLF�LQWHUHVWV�DQG�SROLWLFDO�LQVWLWXWLRQV��7RGD\��WR�TXHVWLRQ�SRZHU�LQ�WKH�GHIHQVH�RI�WHUULWRU\
DQG�KXPDQ�ULJKWV�LV�WR�ULVN�RQH·V�OLIH��WR�VWHS�RQWR�WKH�SDWK�RI�FURVV�DQG�PDUW\UGRP��7KH�QXPEHU
RI�PDUW\UV�LQ�WKH�$PD]RQ�LV�DODUPLQJ��H�J��LQ�%UD]LO�DORQH��������LQGLJHQRXV�SHRSOH�ZHUH
PXUGHUHG�EHWZHHQ������DQG������IRU�GHIHQGLQJ�WKHLU�WHUULWRU\�� �7KH�&KXUFK�FDQQRW�EH
LQGLIIHUHQW��RQ�WKH�FRQWUDU\��LW�PXVW�KHOS�WR�SURWHFW�WKH�PHQ�DQG�ZRPHQ�ZKR�GHIHQG�KXPDQ�ULJKWV
DQG�UHPHPEHU�WKHLU�PDUW\UV��DPRQJ�WKHP�OHDGHUV�VXFK�DV�6U��'RURWK\�6WDQJ�

¬

6XJJHVWLRQV
¬

����¬¬¬¬¬�$V�D�FRPPXQLW\�RI�ZRUOGZLGH�VROLGDULW\��WKH�&KXUFK�UHDFWV�UHVSRQVLEO\�WR�WKH�JOREDO
VLWXDWLRQ�RI�LQMXVWLFH��SRYHUW\��LQHTXDOLW\��YLROHQFH�DQG�H[FOXVLRQ�LQ�WKH�$PD]RQ��,WV�IXQGDPHQWDO
SUHVXSSRVLWLRQ�LV�WKH�UHFRJQLWLRQ�RI�XQMXVW�UHODWLRQVKLSV��7KHUHIRUH�LW�LV�QHFHVVDU\�WR�

D��'HQRXQFH�H[WUDFWLYLVW�PRGHOV�WKDW�GDPDJH�WKH�WHUULWRU\�DQG�YLRODWH�WKH�ULJKWV�RI
FRPPXQLWLHV��5DLVH�RQH·V�YRLFH�DJDLQVW�SURMHFWV�WKDW�DIIHFW�WKH�HQYLURQPHQW�DQG�SURPRWH
GHDWK�

E��-RLQ�JUDVVURRWV�VRFLDO�PRYHPHQWV��WR�SURSKHWLFDOO\�DQQRXQFH�DQ�DJHQGD�RI�DJUDULDQ
MXVWLFH�WKDW�SURPRWHV�SURIRXQG�DJUDULDQ�UHIRUP��VXSSRUWLQJ�RUJDQLF�DJULFXOWXUH�DQG
DJURIRUHVWU\��7DNH�XS�WKH�FDXVH�RI�DJURHFRORJ\�E\�LQFRUSRUDWLQJ�LW�LQ�WKHLU�WUDLQLQJ�DFWLYLWLHV
ZLWK�D�YLHZ�WR�GHYHORSLQJ�JUHDWHU�DZDUHQHVV�RI�WKH�LQGLJHQRXV�SRSXODWLRQV�WKHPVHOYHV�>��@

F��3URPRWH�WKH�IRUPDWLRQ��GHIHQVH�DQG�HQIRUFHDELOLW\�RI�WKH�KXPDQ�ULJKWV�RI�WKH�SHRSOHV�RI
WKH�$PD]RQ��RI�RWKHU�SRSXODWLRQV�DQG�RI�QDWXUH��'HIHQG�PLQRULWLHV�DQG�WKH�PRVW�YXOQHUDEOH�

G��/LVWHQ�WR�WKH�FU\�RI�´0RWKHU�(DUWKµ�DVVDXOWHG�DQG�VHULRXVO\�ZRXQGHG�E\�WKH�HFRQRPLF
PRGHO�RI�SUHGDWRU\�DQG�HFRFLGDO�GHYHORSPHQW��WKDW�LV�IRUPXODWHG�DQG�LPSRVHG�IURP�WKH
RXWVLGH�VR�DV�WR�VHUYH�SRZHUIXO�H[WHUQDO�LQWHUHVWV��DQG�ZKLFK�NLOOV�DQG�SOXQGHUV��GHVWUR\V

>��@
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FRPPLWWLQJ�WR�ÀJKW�WR�JXDUDQWHH�WKHLU�ULJKWV�DQG�WR�RYHUFRPH�DQ\�NLQG�RI�VWHUHRW\SH�

I��3URPRWH�D�QHZ�HFRORJLFDO�DZDUHQHVV�WKDW�OHDGV�XV�WR�FKDQJH�RXU�FRQVXPSWLRQ�KDELWV��WR
SURPRWH�WKH�XVH�RI�UHQHZDEOH�HQHUJLHV��DYRLGLQJ�KDUPIXO�PDWHULDOV�DQG�LPSOHPHQWLQJ�RWKHU
SDWKZD\V�RI�DFWLRQ�KLJKOLJKWHG�E\�WKH�(QF\FOLFDO�/DXGDWR�6L·�>��@�3URPRWH�DOOLDQFHV�WR
FRPEDW�GHIRUHVWDWLRQ�DQG�SURPRWH�UHIRUHVWDWLRQ�

J��)HDUOHVVO\�DQG�FRQFUHWHO\�DGRSW�WKH�SUHIHUHQWLDO�RSWLRQ�IRU�WKH�SRRU�LQ�WKH�VWUXJJOH�RI
LQGLJHQRXV�SHRSOHV��WUDGLWLRQDO�FRPPXQLWLHV��PLJUDQWV�DQG�\RXQJ�SHRSOH�WR�VKDSH�WKH
FKDUDFWHU�RI�WKH�&KXUFK�LQ�WKH�$PD]RQ�

K��&UHDWH�QHWZRUNV�RI�FROODERUDWLRQ�LQ�WKH�DUHDV�RI�UHJLRQDO��JOREDO�DQG�LQWHUQDWLRQDO
DGYRFDF\��LQ�ZKLFK�WKH�&KXUFK�SDUWLFLSDWHV�RUJDQLFDOO\��VR�WKDW�WKH�SHRSOHV�WKHPVHOYHV�FDQ
GHQRXQFH�WKH�YLRODWLRQ�RI�WKHLU�KXPDQ�ULJKWV�

¬

&RQFOXVLRQ
¬

����¬¬¬¬¬�7KURXJKRXW�LWV�ORQJ�MRXUQH\��WKLV�:RUNLQJ�'RFXPHQW�KDV�OLVWHQHG�WR�WKH�YRLFH�RI�WKH
$PD]RQ�LQ�WKH�OLJKW�RI�IDLWK��3DUW�,���DQG�LW�KDV�WULHG�WR�UHVSRQG�WR�WKH�FU\�RI�WKH�$PD]RQ�SHRSOH
DQG�WHUULWRU\�IRU�LQWHJUDO�HFRORJ\��3DUW�,,��DQG�WR�VHHN�RXW�QHZ�SDWKZD\V�IRU�D�SURSKHWLF�&KXUFK�LQ
WKH�$PD]RQ��3DUW�,,,���7KHVH�YRLFHV�RI�WKH�$PD]RQ�FDOO�RXW�IRU�D�QHZ�UHVSRQVH�WR�WKH�GLYHUVH
FKDOOHQJHV��WKH\�DVN�IRU�QHZ�SDWKV�WR�PDNH�D�NDLUyV�SRVVLEOH��D�WLPH�RI�JUDFH�DQG�KRSH�LQ�WKH
&KXUFK�DQG�IRU�WKH�ZRUOG��:H�FRQFOXGH�XQGHU�WKH�SURWHFWLRQ�RI�0DU\�ZKR�LV�YHQHUDWHG�ZLWK
YDULRXV�WLWOHV�WKURXJKRXW�WKH�$PD]RQ��:H�KRSH�WKDW�WKLV�6\QRG�ZLOO�EH�D�FRQFUHWH�H[SUHVVLRQ�RI
WKH�V\QRGDOLW\�RI�WKH�&KXUFK�UHDFKLQJ�RXWZDUGV��VR�WKDW�WKH�IXOO�OLIH�WKDW�-HVXV�FDPH�WR�EULQJ�WR�WKH
ZRUOG��-Q��������PD\�UHDFK�HYHU\RQH��HVSHFLDOO\�WKH�SRRU�

�
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1DWLRQDO�$FDGHP\�RI�6FLHQFHV�8�6�$������������6HSWHPEHU������
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>�@�&I��³7KH�FU\�RI�VXPDN�NDZVD\�LQ�WKH�$PD]RQ�

�'HFODUDWLRQ�RI�WKH�LQGLJHQRXV�SHRSOHV�DQG�QDWLRQDOLWLHV�RI�WKH�0HVRDPHULFDQ�
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,+82QOLQH(GLFDR�����SGI�
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>�@�'RF��%ROLYLD�����

>�@�'RF��9HQH]XHOD����
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5HOHDVH�*OREDO�$VVHVVPHQW�B,QGLJHQRXVB3HRSOHV�B/RFDO

>��@�&I��3DUW�,,��&K��,,,�RI�WKLV�GRFXPHQW��0LJUDWLRQ�

>��@�'RF��(MH�GH�)URQWHUDV����
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>��@�6DQWDUpP��������DQG�0DQDXV��������DUH�ORFDWHG�LQ�&1%%��'HVDILR�PLVVLRQiULR��'RFXPHQWRV�GD�,JUHMD�QD�$PD]{QLD�

&ROHWkQHD��(G��&1%%��%UDVtOLD�������������DQG�������

>��@�&I��/6������DQG�3UHSDUDWRU\�'RFXPHQW�Q�����

>��@�3RSH�)UDQFLV��6SHHFK�RQ�WKH�RFFDVLRQ�RI�WKH�,,�:RUOG�0HHWLQJ�RI�WKH�3RSXODU�0RYHPHQWV��6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD���

-XO\�������&I��3DUW�,,��&K��,��([WUDFWLYLVW�GHVWUXFWLRQ�

>��@�&I��6XPPD�7KHRORJLDH�,,�,,��T�������DUW����

>��@�&I��6LQW��5(3$0������
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>��@�&I��6LQW��5(3$0�±�%UD]LO������

>��@�&I��6LQW��5(3$0�����

>��@�&I��6LQW��5(3$0�����
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>��@�6RPH�PLJUDWH�WR�WKH�FLWLHV�WR�PDUNHW�EDVLF�QHFHVVLWLHV�RU�REWDLQ�WHPSRUDU\�ZRUN�WR�HDUQ�PRQH\�WR�VXSSRUW�WKHLU�IDPLOLHV��H�J�

3HUXYLDQ�LQWHUQDO�SHQGXODU�PLJUDWLRQ�WR�ZRUN�ZLWK�ORJJHUV��

https://www.ipbes.net/news/Media-Release-Global-Assessment%23_Indigenous_Peoples,_Local
https://www.ipbes.net/news/Media-Release-Global-Assessment%23_Indigenous_Peoples,_Local
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>��@�&I��3DUW�,,��&K��,,,��0LJUDWLRQ�
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