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0DUFK���WK 
5HOLJLRQ�DQG�3ROLWLFV�������-������ 

 
6HSDUDWH�HQWLWLHV��UHOLJLRQ�DQG�SROLWLFV�KDYH�EHHQ�
LQH[RUDEO\�LQWHUWZLQHG�RYHU�WKH�FHQWXULHV��DQG�KDYH�
FRQWULEXWHG�WR�WKH�FXUUHQW�SROLWLFDO�GLYLVLRQV��:KDW�
HIIHFW�ZLOO�UHOLJLRXV�EHOLHIV�DQG�IDLWK�KDYH�RQ�WKH������

3UHVLGHQWLDO�(OHFWLRQ"��3ROLWLFDO�EHOLHIV�
DQG�SODWIRUPV�LPSDFW�UHOLJLRXV�LVVXHV��
DQG�YLFH�YHUVD� �:KDW�DUH�WKH�UHOLJLRXV�
URRWV�RI�WKH�SDUWLVDQ�GLYLGH" � 

-RVHSK�:KLWH��3ROLWLFDO�6FLHQWLVW�DQG�
'LUHFWRU��&:58�*UDGXDWH�6WXGLHV�DQG�
'LUHFWRU��&HQWHU�IRU�3ROLF\�6WXGLHV� �� 

0DUFK���QG 
3XEOLF�$UW�-�(QKDQFLQJ�&RPPXQLW\�/LIH 

2QFH�SXEOLF�DUW�IHDWXUHG�RQO\�VWDWXHV�RI�SXEOLF�
GLJQLWDULHV��7RGD\��&OHYHODQG�LV�D�KRWEHG�RI�SXEOLF�DUW��
LQFOXGLQJ�PXUDOV�DW�6KDNHU�7RZQH�&HQWHU�DQG�2KLR�
&LW\��VQD]]\�FKDLUV�DW�6KDNHU¶V�9DQ�$NHQ�'LVWULFW�DQG�
DQ�HQRUPRXV�JOLVWHQLQJ�FKDQGHOLHU�JUDFLQJ�3OD\KRXVH�
6TXDUH���:KR�DUH�WKH�SOD\HUV�PDNLQJ�WKLV�KDSSHQ"��
:KDW�GRHV�DUW�DGG�WR�RXU�FRPPXQLWLHV�FXOWXUDOO\��
HFRQRPLFDOO\�DQG�VRFLDOO\"� 

0RGHUDWRU���6WHYHQ�/LWW��$UW�	�$UFKLWHFWXUH�&ULWLF��3ODLQ�
'HDOHU��3DQHOLVWV��-R\FH�%UDYHUPDQ��'LUHFWRU�RI�
'HYHORSPHQW��&LW\�RI�6KDNHU�+HLJKWV��(ULQ�*XLGR��3URMHFW�
0DQDJHU��/$1'�6WXGLR��'DZQ�$UULQJWRQ��DUWLVW��SRHW��
DFWLYLVW��DQG�%XFNH\H�UHVLGHQW�� 

0DUFK���WK 
 

7R�%H�$QQRXQFHG 

$SULO��WK 
7KH������&HQVXV� &RQIURQWLQJ�)DFWV�DQG�,PSDFW� 
 
:KDW�LV�2KLR
V�VKDUH�RI�WKH�����%LOOLRQ�
GROODUV�LQ�IHGHUDO�IXQGV�IRU�2KLR
V�
SURJUDPV�RQ�KHDOWK�FDUH��HGXFDWLRQ��
LQIUDVWUXFWXUH��VRFLDO�VHUYLFHV��DQG�
RWKHU�YLWDO�SURJUDPV" �2KLR�ORVHV�
�������IRU�HYHU\�SHUVRQ�QRW�FRXQWHG�
SOXV�WKH�ORVV�RI�&RQJUHVVLRQDO�VHDWV��:KDW�ZLOO�KDYH�
WKH�ODUJHVW�FRPPXQLW\ LPSDFW�RQ�&X\DKRJD�&RXQW\�
DQG�RXU�RZQ�TXDOLW\�RI�OLIH�LI�ZH�KDYH�DQ�
XQGHUFRXQW"  
 
0RGHUDWRU�� %HWW\�-��+DOOLEXUWRQ��&HQVXV�%XUHDX�
3DUWQHUVKLS�6SHFLDOLVW��.DWH�:DUUHQ��5HVHDUFK�$VVRFLDWH��
&HQWHU�IRU�&RPPXQLW\�6ROXWLRQV��'DQLHO�2UWL]��2XWUHDFK�
'LUHFWRU��3ROLF\�0DWWHUV�2KLR�DQG�0HPEHU��&X\DKRJD�
&RXQWV�&RPPLWWHH��� 

$SULO���WK�� 
5HQHZDEOH�(QHUJ\�$FWLRQ�3ODQV��,V�<RXU�7RZQ�

,QFOXGHG"����� 
 
*LYHQ�JOREDO�ZDUPLQJ��LW
V�WLPH�IRU�DFWLRQ�ZLWK�FOHDQ��
UHQHZDEOH�HQHUJ\� �&LW\�DQG�VXEXUEDQ�JRYHUQPHQWV�
DUH�FROODERUDWLQJ�WR�XVH�FOHDQ�HQHUJ\�YLD�WKH�/RFDO�
*RYHUQPHQW
V�&OHDQ�(QHUJ\�&DXFXV��,V�\RXU�WRZQ�
LQFOXGHG" /DNHZRRG�LV�WKH��UG�FLW\�LQ�2KLR�WR�
VXSSRUW������FOHDQ��UHQHZDEOH�HQHUJ\�E\�������
/('�6WUHHW�OLJKWV��JRYHUQPHQW�EXLOGLQJV�ZLWK�VRODU�
V\VWHPV��FOHDQ�SRZHU�SXUFKDVHV��DQG�PRUH� �6RODU��
ZLQG�DQG�UHQHZDEOH�HQHUJ\�VRXUFHV�FDQ�HLWKHU�EH�
SURPRWHG RU�XQGHUPLQHG�E\�IHGHUDO�DQG�VWDWH�ODZV��
3XUFKDVH�FOHDQ�SRZHU�IRU�\RXU�KRPH�DQG�

HQFRXUDJH�\RXU�HOHFWHG�RIILFLDOV�WR�
FROODERUDWH�ZLWK�WKH�&DXFXV�DQG�
VHW�VSHFLILF�HQHUJ\�JRDOV�IRU�\RXU�
WRZQ� �  
  
7RP�%XOORFN��0HPEHU��/RFDO�
*RYHUQPHQW
V�&OHDQ�(QHUJ\�&DXFXV�
DQG�0HPEHU��/DNHZRRG�&LW\�&RXQFLO�   



-DQXDU\���WK 
*HQHWLFV���7HVWLQJ��(GLWLQJ�DQG�(WKLFV�IRU�WKH�

)XWXUH 
 

*HQHWLF�WHVWLQJ�LV�QRZ�PDLQVWUHDP��
DQG�'1$�DOWHULQJ�WHFKQRORJ\�LV�KHUH���
:KDW�FDQ�ZH�OHDUQ�IURP�RXU�RZQ�
JHQHWLF�WHVWV" &ULVSU�JHQH�HGLWLQJ�
WHFKQRORJ\�LV�FXUUHQWO\�LQ�FOLQLFDO�WULDOV�
WR�FRPEDW�FDQFHU���&DQ�PRGLILHG�JHQHV�
EH�SDVVHG�RQ�WR�IXWXUH�JHQHUDWLRQV"� 
 
$DURQ�*ROGHQEHUJ��&:58�$VVRFLDWH�
3URIHVVRU��'HSDUWPHQW�RI�%LRHWKLFV�DQG�&R-
'LUHFWRU��&HQWHU�IRU�*HQHWLF�5HVHDUFK��
(WKLFV�DQG�/DZ�ZLWK�0DUVKD�0LFKLH��
$VVLVWDQW�3URIHVVRU��'HSDUWPHQW��RI�
%LRHWKLFV��&:58�6FKRRO�RI�0HGLFLQH��  � 

-DQXDU\���WK 
%UH[LW���)LQDQFLDO��86�DQG�,QWHUQDWLRQDO�,PSDFW� 

$OOLDQFHV�DPRQJ�QDWLRQV�DUH�ZHDNHQLQJ���:K\�GRHV�
*UHDW�%ULWDLQ�ZDQW�WR�OHDYH�WKH�(XURSHDQ�8QLRQ"�

0LJKW�RWKHU�FRXQWULHV�OHDYH�WKH�(8�DOVR"��
+RZ�GRHV�WKLV�DIIHFW�XV"��,I�%ULWDLQ¶V�WDULII-
IUHH�VWDWXV�ZLWK�RWKHU�(8�PHPEHUV�LV�
HOLPLQDWHG��KRZ�ZLOO�86�WUDGH�DQG�WUDYHO�LQ�
WKHVH�FRXQWULHV�EH�DIIHFWHG"���� 

(OOLRW�3RVQHU��3URIHVVRU�DQG�$FWLQJ�&KDLU��
&:58�'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH������� 

)HEUXDU\��QG 
'LYHUVLW\�DQG�,QFOXVLRQ�� 
7RS�'RZQ�RU�%RWWRP�8S"���������� 

������������������������� 
:KDW�FRQVWLWXWHV�D�KHDOWK\��JURZLQJ��
GLYHUVH�&RPPXQLW\"��,V�LW�SDVVLRQDWH�
FRPPLWPHQW�IURP�WKH�ERWWRP�XS��RU�
HQJDJHG�OHDGHUVKLS�IURP�WKH�WRS�GRZQ"�
:KDW�DUH�WKH�LPSHGLPHQWV�WR�GHYHORS�
QHZ�GLYHUVH�OHDGHUVKLS"��+RZ�GR�ZH�
SHUVRQDOO\�H[SHULHQFH�UHDO�GLYHUVLW\�RU�
LQFOXVLRQ�LQ�WKH�FRPPXQLW\�RU�
ZRUNSODFH"��� 

5DQGDOO�0F6KHSDUG��9LFH-3UHVLGHQW�RI�3XEOLF�

$IIDLUV��530��,QF��DQG�&KDLU��3ROLF\�%ULGJH�

ZLWK�-RKQ�3DXO�6WHSKHQV��$VVRFLDWH�

3URIHVVRU��2UJDQL]DWLRQDO�%HKDYLRU��&:58�:HDWKHUKHDG�

6FKRRO�RI�0DQDJHPHQW�� 

)HEUXDU\���WK 
*HQGHU�,VVXHV���&KDOOHQJHV��DQG�1HZ�'LUHFWLRQV� 

 

*HQGHU�H[LVWV�RQ�D�VSHFWUXP� �7UDQV�DQG�QRQ-
ELQDU\�LGHQWLWLHV�DUH�UHDOLW\�IRU�DQ�LQFUHDVLQJ�QXPEHU�
RI�SHRSOH� � $UH�RXU�LQGLYLGXDO�DFWLRQV�DQG�ODQJXDJH�
LQFOXVLYH�LQ�D�SURDFWLYH��KHDOWK\�ZD\"�:KDW�VWHSV�
FDQ�EH�WDNHQ�WR�LPSURYH�DFFHSWDQFH�DQG�VXSSRUW�
IRU�WKH�/*%74�FRPPXQLW\"�� 

0RGHUDWRU� �3K\OOLV�+DUULV� �'LUHFWRU��/*%7�&HQWHU�RI�
*UHDWHU�&OHYHODQG��3DQHOLVWV� �'U��+HQU\�1*��3K\VLFLDQ��
&OHYHODQG�&OLQLF�&HQWHU�IRU�/*%7�&DUH��DQG�/*%7�
YROXQWHHUV��$\URQ�(YDQV�DQG�(OOLH�7XUDQ�� �� 

)HEUXDU\��� 
$JH�)ULHQGO\�&OHYHODQG�DQG�0\�)XWXUH� � 

:KDW
V�&RPLQJ" 
 

$JLQJ�LQ�SODFH�ZRUNV� �&OHYHODQG�LV�
KRPH�WR�PRUH�WKDQ��������SHRSOH�DJH�
���DQG�ROGHU�ZKR�KDYH�D�ZLGH�UDQJH�
RI�FKDUDFWHULVWLFV��DELOLWLHV��VWUHQJWKV�
DQG�QHHGV� �7KH�QHZ�$JH-)ULHQGO\�
&OHYHODQG�$FWLRQ�3ODQ��GHYHORSHG�E\�
WKH�&HQWHU�IRU�&RPPXQLW\�6ROXWLRQV�
�&&6���LV�FRPSULVHG�RI����VWUDWHJLHV�
WR�KDQGOH�FRPPXQLW\��QHHGV��LQFOXGLQJ�
DVVLVWHG�OLYLQJ��KRPH�KHDOWK�FDUH�DQG�
PDQ\�RWKHU�FUHDWLYH�UHVRXUFHV���+RZ�
GR�WKH�&&6�IXWXUH�SODQV�ILW�LQWR�WKH�
QHHGV�RI�WKH�FRXQW\
V�DJLQJ�
SRSXODWLRQ" �  
 
:LOO�7DUWHU� 3XEOLF�3ROLF\�DQG�([WHUQDO�$IIDLUV�$VVRFLDWH��
&HQWHU�IRU�&RPPXQLW\�6ROXWLRQV���0DU\�0F1DPDUD��
'LUHFWRU��&OHYHODQG�'HSDUWPHQW�RI�$JLQJ��7 
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6ඍකඞඑඋඍ�ඉග�������ඉඕ� 

$ඔඔ�&ඐඝකඋඐ�%කඍඉඓඎඉඛග 

2Q�WKH�VHFRQG�6XQGD\�RQ�HDFK�PRQWK���MRLQ�WKH�88&&�
FRPPXQLW\�IRU�EUHDNIDVW�DW������DP���$�JRRGZLOO�
GRQDWLRQ�RI����LV�DSSUHFLDWHG���$OO�DUH�ZHOFRPH�� 

)ਤਡ਱਴ਠ਱ਸ��ਲ਼ਧ ��0ਠ਱ਢਧ��ਲ਼ਧ 
$ਯ਱ਨਫ���  �0ਠਸ���ਲ਼ਧ 

0DUFK��VW 
3UHVLGHQWLDO�3ULPDULHV�DQG�3ROLWLFDO�3DUWLHV���

:KR�:LQV�DQG�+RZ" 
 

3ULPDULHV�DUH�LPSRUWDQW� �,Q�2KLR��
����GHOHJDWHV�ZLOO�EH�DZDUGHG�
EHWZHHQ�'HPRFUDWV�DQG�
5HSXEOLFDQV�EDVHG�RQ�1RYHPEHU¶V�
FRPSHWLWLYH�HOHFWLRQ�UHVXOWV� �2Q�
0DUFK�����KRZ�ZLOO�ERWK�SDUWLHV�EH�
DIIHFWHG�E\�WKH�LQFHVVDQW�VRFLDO�
PHGLD�PHVVDJLQJ��FRQWLQXRXV�

DGV� VXSHU-SDF�IXQGLQJ��DQG�WKH�HQRUPRXV�QXPEHUV�
RI�XQDIILOLDWHG�YRWHUV" � 

7RP�6XWWRQ��3URIHVVRU��%DOGZLQ�:DOODFH�3ROLWLFDO�6FLHQFH�
'HSDUWPHQW�DQG�'LUHFWRU��&RPPXQLW\�5HVHDUFK�,QVWLWXWH��������� 

&RPPXQLW\�)RUXPV�DW�88&&�DUH�/LYH�6WUHDPHG�RQ�
RXU�<RX7XEH�&KDQQHO�� 
VKRUWXUO�DW�KZ(9� 


