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�
2YHUYLHZ ��

&RQFHUQV ��
'HWHULRUDWLRQ��'HFLPDWLRQ��DQG�'LVSODFHPHQW ��
3ULYDWL]LQJ�1<&+$�7KUHDWHQV�0RUH�+DUP�WKDQ�+RSH ��

'HPDQGV ��
0DNH�SXEOLF�KRXVLQJ�D�EXGJHW�SULRULW\ ��
0DNH�XS�IRU�SDVW�KDUPV�LQFXUUHG�E\�RQJRLQJ�QHJOHFW ��
&OLPDWH�UHVLOLHQF\�IRU�SXEOLF�KRXVLQJ ��
([SDQG�SXEOLF�KRXVLQJ�WR�PHHW�WKH�QHHGV�RI�PRUH�1HZ�<RUNHUV ��
6XSSRUW�DOUHDG\�LQ�SODFH�FRPPXQLW\�VXSSRUW�DQG�FRQWURO�PHFKDQLVPV ��

5HIHUHQFHV�DQG�5HVRXUFHV�IRU�0RUH�,QIRUPDWLRQ ��
�

2YHUYLHZ�

&RQFHUQV��

ޮ /LYLQJ�FRQGLWLRQV�DUH�XQLQKDELWDEOH��12:��DQG�ZRUVHQLQJ��
ޮ 7HQDQWV�KDYH�IHZ��LI�DQ\��RWKHU�KRXVLQJ�RSWLRQV�LQ�1<&��
ޮ +RPHOHVVQHVV�LV�GHELOLWDWLQJ�IRU�KRXVHKROGV��DQG�FRVWO\�IRU�WKH�&LW\��
ޮ 7KH�&LW\¶V�SODQV�WR�UHSDLU�DQG�PRGHUQL]H�FDPSXVHV�LV�GH�IDFWR�D�SULYDWL]DWLRQ�DQG�

GLVSODFHPHQW�VFKHPH��DQG�LW�GRHV�QRW�JHQHUDWH�HQRXJK�FDVK�IORZ�WR�DGGUHVV�WKH�QHHG��

'HPDQGV��

ޮ &LW\��6WDWH�DQG�)HGHUDO�*RYHUQPHQWV�PXVW�UHYLVLW�WKHLU�EXGJHWV�DQG�UHSULRULWL]H�1<&+$�
VR�WKDW�$//�RI�WKH�����ELOOLRQ�QHHGHG�WR�UHSDLU�DQG�PRGHUQL]H�XQLWV�DQG�EXLOGLQJV�FDQ�EH�
DOORFDWHG�QRZ��VR�WKDW�UHSDUDWLYH�MXVWLFH�IRU�SDVW�KDUPV�FDQ�EH�DGGUHVVHG��DQG�VR�WKDW�
SXEOLF�KRXVLQJ�FDQ�EH�H[SDQGHG�WR�PHHW�WKH�QHHGV�RI�PRUH�1HZ�<RUNHUV��

ޮ 7KLV�LVQ¶W�MXVW�SRVVLEOH��LW�LV�QHFHVVDU\��DQG�LQFXPEHQW�XSRQ�D�&LW\�ZKR�KDV�FRQWLQXRXVO\�
QHJOHFWHG�1<&+$�UHVLGHQWV�DQG�LWV�OHJDO�REOLJDWLRQ�WR�WKHP��



��

&RQFHUQV�

ޮ 'HWHULRUDWLRQ��'HFLPDWLRQ��DQG�'LVSODFHPHQW�

1<&+$¶V�VWDWH�RI��QHJOLJHQFH�DQG�GLVUHSDLU����KDV�EHHQ�ZHOO�GRFXPHQWHG�DFURVV�WKH�FLW\��DQG�WKH�
4XHHQVEULGJH��5DYHQVZRRG��$VWRULD��DQG�:RRGVLGH�+RXVHV�LQ�:HVWHUQ�4XHHQV�KDYH�QRW�EHHQ�
H[FHSWLRQV�WR�WKH�FXUUHQW�VWDWH�RI�DIIDLUV��/HDG�SDLQW��PROG��GD\V�ZLWKRXW�KHDW�DQG�KRW�ZDWHU��
EURNHQ�HOHYDWRUV��YHUPLQ��DQG�JURVVO\�RYHUGXH�UHSDLUV�DUH�WKUHDWHQLQJ�SXEOLF�KRXVLQJ�UHVLGHQWV¶�
KHDOWK��VDIHW\��TXDOLW\�RI�OLIH��DQG�ILQDQFLDO�VWDELOLW\��0HDQZKLOH��DV�EXLOGLQJV�FRQWLQXH�WR�FUXPEOH�
DURXQG�WHQDQWV��WKH�ULVN�RI�FROODSVH���RU�H[SORVLRQ��DV�RFFXUUHG�LQ�D�XQLW�LQ�%URRNO\Q�LQ��������LV�
DPSOLILHG��7KH�GLVSODFHPHQW�WKDW�ZRXOG�RFFXU�LQ�HLWKHU�RI�WKHVH�VLWXDWLRQV��RU�LI�EXLOGLQJV�ZHUH�
GHHPHG�XQVDIH�E\�WKH�&LW\�DQG�FRQGHPQHG��ZRXOG�KDYH�QHJDWLYH�FRQVHTXHQFHV�IRU�UHVLGHQWV�
DQG�WKH�FLW\�DV�D�ZKROH��

&OLPDWH�FKDQJH�UHODWHG�ZHDWKHU�HYHQWV�SRVH�DGGLWLRQDO�ULVN��0RVW�1<&+$�EXLOGLQJV�DUH�RYHU����
\HDUV�ROG�DQG�ZHUH�QRW�EXLOW�ZLWK�FRQVLGHUDWLRQ�IRU�FOLPDWH�FKDQJH�UHVLOLHQFH��7KH�SUR[LPLW\�RI�
4XHHQVEULGJH��5DYHQVZRRG��DQG�$VWRULD�+RXVHV�WR�WKH�(DVW�5LYHU�ZDWHUIURQW�PDNH�WKHP�
SDUWLFXODUO\�YXOQHUDEOH�WR�VWRUPV�WKDW�PDQ\�FOLPDWH�VFLHQWLVWV�SUHGLFW�ZLOO�FRQWLQXH�WR�RFFXU��
0RUHRYHU�WKH�IORRGSODLQ�LQ�ZKLFK�WKH\�H[LVW�KDV�DOUHDG\�EHHQ�DGMXVWHG�IURP�����\HDUV�WR���
\HDUV��7KHVH�UHDOLWLHV�PHDQ�SXEOLF�KRXVLQJ�FRPPXQLWLHV�DUH�DOVR�³IURQWOLQH�FRPPXQLWLHV´�IRU�
ZKRP�GLUHFW�GLVSODFHPHQW�E\�FOLPDWH�FKDQJH�UHODWHG�ZHDWKHU�HYHQWV�LV�D�UHDO�FRQFHUQ��

'LVSODFHPHQW�IURP�SXEOLF�KRXVLQJ�ZRXOG�OHDYH�IRUPHU�1<&+$�UHVLGHQWV�KDYLQJ�WR�VHHN�KRXVLQJ�
RQ�WKH�SULYDWH�PDUNHW��7KRXJK�1<&+$�UHVLGHQWV�UHSUHVHQW�D�UDQJH�RI�LQFRPHV��WKH�PHGLDQ�
KRXVHKROG�LQFRPH�LV�OHVV�WKDQ����������DQG�PDQ\�DUH�VHQLRUV�RQ�IL[HG�LQFRPHV��7KLV�PHDQV�
WKDW�1<&+$�UHVLGHQWV�ZRXOG�KDYH�WR�FRPSHWH�ZLWK�RWKHU�H[WUHPHO\�ORZ�DQG�YHU\�ORZ�LQFRPH�
KRXVHKROGV�LQ�WKH�VHDUFK�IRU�ZKDW�LV�DOUHDG\�D�KLJKO\�LQVXIILFLHQW�VXSSO\�RI�SULYDWHO\�RZQHG�
DIIRUGDEOH�KRXVLQJ��6KRXOG�KRXVLQJ�EH�REWDLQHG��WKHVH�IRUPHU�1<&+$�KRXVHKROGV�ZRXOG�IDFH�
VLPLODU�ULVNV�RI�KRXVLQJ�LQVHFXULW\�DQG�UHQW�EXUGHQ�WKDW�DOUHDG\�FKDUDFWHUL]HV�WKH�KRXVLQJ�
H[SHULHQFHV�RI�WKHLU�SHHUV�LQ�SULYDWH�PDUNHW�KRXVLQJ��,Q�FDVHV�ZKHUH�KRXVLQJ�FDQQRW�EH�
REWDLQHG��RWKHUZLVH�FDSDEOH�KRXVHKROGV�ZRXOG�EH�UHOHJDWHG�WR�WKH�FKDOOHQJLQJ�LI�QRW�GHELOLWDWLQJ�
VLWXDWLRQ�WKDW�LV�KRPHOHVVQHVV��

%H\RQG�WKH�KXPDQ�FRPSRQHQW���WKHUH�DUH�FRVWV�WR�WKH�FLW\�IRU�DOORZLQJ�1<&+$�WR�FRQWLQXH�WR�
GHWHULRUDWH �����,Q�D�VFHQDULR�XQGHU�ZKLFK�����RI�1<&+$�XQLWV�EHFRPH�XQLQKDELWDEOH��WKH�
XQKRXVHG�SRSXODWLRQ�ZRXOG�LQFUHDVH�E\�����DQG�EULQJ�WKH�FLW\ZLGH�FRXQW�WR�RYHU���������
SHRSOH��7KLV�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO�����KRPHOHVV�VKHOWHUV��ZKLFK�ZRXOG�FRVW�WKH�&LW\�DQG�
6WDWH�DOPRVW������PLOOLRQ��7KH�&LW\�IDFHV�RWKHU�VHULRXV�QHJDWLYH�UDPLILFDWLRQV�LI�1<&+$¶V�
UHSDLUV�DUH�QRW�PDGH��7KLV�LV�EHFDXVH�SXEOLF�KRXVLQJ�DQG�LWV�UHVLGHQWV�DUH�SDUW�RI�WKH�&LW\¶V�
HPSOR\PHQW�DQG�HFRQRPLF�HFRV\VWHP��1<&+$�UHVLGHQWV�PDNH�XS�D�VLJQLILFDQW�SURSRUWLRQ�RI�
WKH�&LW\¶V�PXQLFLSDO�ZRUNIRUFH��SDUWLFXODUO\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��WKH�1<3'��&81<��DQG�
WKH�$GPLQLVWUDWLRQ�IRU�&KLOGUHQ¶V�6HUYLFHV���$OVR��1<&+$�UHVLGHQWV�VSHQG�RYHU����ELOOLRQ�
DQQXDOO\�DQG�RZQ�RYHU�����ORFDO�EXVLQHVVHV��(DFK�\HDU��1<&+$�VXSSRUWV��������MREV�DQG�
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JHQHUDWHV����PLOOLRQ�LQ�HFRQRPLF�DFWLYLW\��)LQDOO\��1<&+$�FDPSXVHV�SURYLGH�VSDFH�IRU�D�ZLGH�
UDQJH�RI�VRFLDO�VHUYLFHV�DQG�FRPPXQLW\�IDFLOLWLHV��LQFOXGLQJ�VHQLRU�FHQWHUV��SUH�VFKRRO�DQG�FKLOG�
FDUH�IDFLOLWLHV��DQG�RSHQ�VSDFH�IRU�UHFUHDWLRQ��

ޮ 3ULYDWL]LQJ�1<&+$�7KUHDWHQV�0RUH�+DUP�WKDQ�+RSH�

'HWHULRUDWLQJ�DQG�XQLQKDELWDEOH�FRQGLWLRQV�DUH�WKH�UHVXOW�RI�D�UDPSLQJ�XS�RI�EXGJHW�FXWV�DW�WKH�
VWDWH�DQG�IHGHUDO�OHYHO�WRZDUGV�WKH�HQG�RI�WKH�ODVW�FHQWXU\��:KLOH�UHSDLUV�DQG�PRGHUQL]DWLRQ�
KDYH�EHHQ�JLYHQ�D�SULFH�WDJ�RI�����ELOOLRQ��EXGJHW�FXWV�DOVR�SURPSWHG�D�����PLOOLRQ�RSHUDWLQJ�
GHILFLW��ZKLFK�KDV�IXUWKHU�UHGXFHG�WKH�KRXVLQJ�DXWKRULW\¶V�FDSDFLW\��

,Q�������WKH�&LW\�SURSRVHG�D�SODQ��1H[W*HQHUDWLRQ�1<&+$��WR�DGGUHVV�1<&+$¶V�FULVLV��7KH�
SODQ�ZDV�UHOHDVHG�LQ�'HFHPEHU�������UHWLWOHG���1<&+$�������DQG�LQFOXGHV�IRXU�PHFKDQLVPV�WKDW�
WKH�&LW\�VD\V�ZLOO�IL[�DQG�PRGHUQL]H�SXEOLF�KRXVLQJ�DFURVV�WKH�FLW\�DQG�SUHVHUYH�LW�IRU�
JHQHUDWLRQV�WR�FRPH��7KHVH�PHFKDQLVPV�LQFOXGH����3$&7��3HUPDQHQW�$IIRUGDELOLW\�
&RPPLWPHQW�7RJHWKHU��WR�SUHVHUYH�LW�����%XLOG�WR�SUHVHUYH�LW�����7UDQVIHU�WR�SUHVHUYH�LW��DQG����
)L[�LW�WR�SUHVHUYH�LW��

!!�³3$&7�WR�SUHVHUYH�LW �́�XVHV�5$'��5HQWDO�$VVLVWDQFH�'HPRQVWUDWLRQ��DQG�RWKHU�
PHFKDQLVPV�WKDW�DOORZ�WKH�&LW\�WR�FRQYHUW�XQLWV�WR�6HFWLRQ����DQG�WUDQVIHU�SURSHUWLHV�WR�SULYDWH�
PDQDJHPHQW��%\��������������XQLWV�DUH�WR�EH�FRPSOHWHG���

7KH�&LW\�DUJXHV�WKDW�WKLV�LV�QRW�SULYDWL]DWLRQ�EHFDXVH�WKH�ODQG�LV�OHDVHG�ZKLOH�RZQHUVKLS�YLD�WKH�
SURSHUW\�GHHG�UHPDLQ�LQ�WKH�&LW\¶V�SRFNHW��7KLV�WHFKQLFDOLW\�GRHVQ¶W�VHHP�PHDQLQJIXO��LQVWHDG��DW�
EHVW��WKLV�LV�GH�IDFWR�SULYDWL]DWLRQ���

7R�VD\�PRUH��ZKDW�GRHV�WKLV�WHFKQLFDOLW\�DIIRUG�WHQDQWV"�$V�WKH�VROH�PDQDJHUV�DQG�RZQHUV�RI�
WKH�SURSHUWLHV��WKH�&LW\�KDV�IDLOHG�WR�SURWHFW�DQG�IXOILOO�WHQDQWV¶�ULJKWV�WR�IDLU�DQG�GHFHQW�KRXVLQJ��
0RUHRYHU��ZLWK�SULYDWH�PDQDJHUV�EHLQJ�UHVSRQVLEOH�IRU�WKH�GD\�WR�GD\�DFWLYLWLHV�RI�WKH�
SURSHUWLHV��ZKDW�NLQG�RI�FRQWURO�RU�UHVSRQVLELOLW\�ZLOO�WKH�&LW\�KDYH�IRU�WKH�SURSHUWLHV"�,QVWHDG��WKH�
&LW\¶V�PDQDJHPHQW�FDSDFLW\��FRQWURO�RYHU��DQG�UHVSRQVLELOLW\�IRU�FRQYHUWHG�SURSHUWLHV�DQG�WKHLU�
WHQDQWV�LV�FRQVLGHUDEO\�GLPLQLVKHG��LI�QRW�HUDGLFDWHG���

([DPSOHV���SDVW�DQG�SUHVHQW��ORFDO�DQG�QDWLRQDO���VXJJHVW�WKLV�WUDQVIHUHQFH�RI�SURSHUWLHV�DQG�
WHQDQWV¶�IXWXUHV�LQWR�WKH�KDQGV�RI�SULYDWH�PDQDJHUV�ZLOO�UHVXOW�LQ�WHQDQW�GLVSODFHPHQW�� �

/RFDOO\�DQG�SUHVHQWO\��WKH�&LW\�SLORWHG�5$'�DW�WKH�2FHDQ�%D\�+RXVHV�LQ�)DU�5RFNDZD\�LQ�������
%HWZHHQ�-DQXDU\������DQG�)HEUXDU\��������2FHDQ�%D\�KDG�WKH�KLJKHVW�UDWH�RI�HYLFWLRQ ����RI�DOO�
SXEOLF�KRXVLQJ�DFURVV�WKH�FLW\���PRUH�WKDQ�WZR�WLPHV�WKH�QH[W�KLJKHVW�UDWH��7KLV�GLVSODFHPHQW�
PLUURUV�WUHQGV�IRXQG�DPRQJ�FRQYHUVLRQV�DFURVV�WKH�FRXQWU\����VLQFH�5$'�ZDV�HVWDEOLVKHG�E\�WKH�
2EDPD�$GPLQLVWUDWLRQ��

+LVWRULFDOO\��ZH�FDQ�PDNH�FRPSDULVRQV�WR�WKH�LQFUHDVHG�LQWHUHVW�RI�SULYDWH�DFWRUV�LQ�
UHQW�UHJXODWHG�KRXVLQJ�RYHU�WKH�ODVW����\HDUV��ZKLFK�ZDV�DFFRPSDQLHG�E\�WHQDQW�KDUDVVPHQW��
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GLVSODFHPHQW�DQG�WKH�QHW�ORVV�RI�QHDUO\���������XQLWV��0DQ\�RI�WKHVH�DFWRUV�XVHG�D�SUHGDWRU\�
HTXLW\�EXVLQHVV�PRGHO�WKDW�UHOLHG�RQ�ORDQV�ZLWK�UHSD\PHQW�VFKHGXOHV�WKDW�FRXOG�QRW�EH�PHW�E\�
H[LVWLQJ�UHQWDO�LQFRPH��,QVWHDG��ORDQ�DPRXQWV�ZHUH�EDVHG�RQ�IXWXUH�SURMHFWLRQV�RI�UHQWDO�
LQFUHDVHV�WKDW�ZRXOG�EH�PDGH�SRVVLEOH�E\�WHQDQW�WXUQRYHU���7HQDQW�KDUDVVPHQW�ZDV�NH\�WR�WKLV�
SURFHVV�����7KH�SUHGDWRU\�HTXLW\�VWRU\�RI�UHQW�VWDELOL]HG�KRXVLQJ�VWHPPHG�IURP�SROLF\�FKDQJHV�LQ�
WKH�PLG���V�ZKLFK�UHSRVLWLRQHG�UHJXODWHG�KRXVLQJ�DV�D�PRUH�VHFXUH�DQG�SURILWDEOH�LQYHVWPHQW�
RSSRUWXQLW\��1<&+$�����VLPLODUO\�UHSRVLWLRQV�DQ�LPSRUWDQW�DIIRUGDEOH�KRXVLQJ�VWRFN��TXLWH�
OLWHUDOO\�LW�VLJQLILHV���1<&+$�LV�RSHQ�IRU�EXVLQHVV�����

:H�QHHG�RQO\�WR�UHWXUQ�WR�RXU�GLVFXVVLRQ�DERYH�WR�XQGHUVWDQG�WKH�LPSOLFDWLRQV�RI�GLVSODFHPHQW��

!!�³%XLOG�LW�WR�SUHVHUYH�LW� �́�DOVR�NQRZQ�DV�³LQILOO�´�LV�WKH�&LW\¶V�SODQ�WR�DOORZ�SULYDWH�
GHYHORSPHQW�RQ�1<&+$�FDPSXVHV��7KH\�DUJXH�WKDW�QHZ�GHYHORSPHQW�ZLOO�RQO\�RFFXU�RQ�DUHDV�
WKDW�DUH�³XQGHU�XWLOL]HG�´�6R�IDU��WKH�FLW\�KDV�WDUJHWHG�SDUNLQJ�ORWV�DQG�SOD\JURXQGV��7KHVH�DUH�
UHVRXUFHV�XVHG�E\�DQG�UHOLHG�XSRQ�E\�WKH�FRPPXQLW\��0RUHRYHU��QHZ�GHYHORSPHQWV�SURGXFH�
����PDUNHW�UDWH�XQLWV��RU�³DIIRUGDEOH´�XQLWV�WKDW�DUH�EH\RQG�WKH�ILQDQFLDO�PHDQV�RI�PDQ\�
1<&+$�WHQDQWV�DQG�ZRUNLQJ�FODVV�FRPPXQLWLHV��DQG�PD\�FRQWULEXWH�WR�EURDGHU�JHQWULILFDWLRQ�
SURFHVVHV�WDNLQJ�SODFH�DW�WKH�QHLJKERUKRRG�OHYHO��

!!�³7UDQVIHU�WR�SUHVHUYH�LW´��FUHDWHV�D�QHZ�ILQDQFLDO�LQVWUXPHQW�RXW�RI�WKH�DLU�DERYH�
VRPH�1<&+$�EXLOGLQJV��DOORZLQJ�LW�WR�EH�VROG�WR�QHLJKERULQJ�SULYDWH�GHYHORSPHQWV�VR�WKH\�FDQ�
EXLOG�WDOOHU��7KLV�ZLOO�JHQHUDWH�D�PHUH������RI�WKH�WRWDO�����ELOOLRQ�QHHGHG��ZKLOH�LQFUHDVLQJ�
GHQVLW\�ZKLFK�PD\�VWUDLQ�H[LVWLQJ�QHLJKERUKRRG�UHVRXUFHV�WKDW�H[LVWLQJ�UHVLGHQWV�UHO\�RQ��

!!��³)L[�LW�WR�SUHVHUYH�LW� �́��WKH�ILQDO�PHFKDQLVP��VD\V�WKDW�WKH�PRQH\�JHQHUDWHG�IURP�
WKHVH�WKUHH�RWKHU�PHFKDQLVPV�ZLOO�EH�XVHG�WR�IL[�DQG�PRGHUQL]H�1<&+$��%XW�HYHQ�WKH�&LW\¶V�
RZQ�FODLPV�KLJKOLJKW�WKDW�LW�ZLOO�RQO\�JHQHUDWH�D�IUDFWLRQ�RI�ZKDW�LV�QHHGHG��6SHFLILFDOO\��WKH�����
ELOOLRQ�WKHVH�PHFKDQLVPV�ZLOO�JHQHUDWH�RYHU�WKH�QH[W�GHFDGH�LV�RQO\�����RI�WKH��������ELOOLRQ�
WKDW�1<&+$�QHHGV�WR�ULJKW�QRZ�WR�DGGUHVV�FDSLWDO�UHSDLUV��

$QG�KRZ�PDQ\�KRXVHKROGV�ZLOO�EH�GLVSODFHG�LQ�WKDW�WLPH�SHULRG"�$QG�ZLOO�WKHVH�FRPPLWPHQWV�EH�
XSKHOG�E\�WKH�QH[W�PD\RU"��

'HPDQGV�

3XEOLF�KRXVLQJ�WHQDQWV�KDYH�ZDLWHG�IRU�D�YLDEOH�VROXWLRQ�ORQJ�HQRXJK��,Q�WKH�PHDQWLPH��
EXLOGLQJV�KDYH�FRQWLQXHG�WR�GHWHULRUDWH�DQG�WHQDQWV¶�PHQWDO�DQG�SK\VLFDO�KHDOWK�KDV�VXIIHUHG��
ZKLFK�KDV�FUHDWHG�XQQHFHVVDU\�KDUGVKLSV��$QG�QRZ�WKH�&LW\�LV�SXUVXLQJ�SULYDWL]DWLRQ�PHDVXUHV�
WKH\�DQG�ZH�NQRZ�ZLOO�GLVSODFH�WHQDQWV�DQG�WKUHDWHQV�WR�HQG�SXEOLF�KRXVLQJ�DV�ZH�NQRZ�LW���

$QG�\HW��SXEOLF�KRXVLQJ��HYHQ�QRZ�LQ�LWV�GHWHULRUDWLQJ�VWDWH��LV�DQ�FUXFLDO�DIIRUGDEOH�KRXVLQJ�
RSWLRQ�IRU�PRUH�WKDQ���������1HZ�<RUNHUV��DQG�LQFUHDVLQJO\�VR�DV�ODQG�YDOXHV�DQG�UHQWV�
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FRQWLQXH�WR�ULVH��ZDJHV�FRQWLQXH�WR�HIIHFWLYHO\�VWDJQDWH�DQG�GHFOLQH��DQG�VRFLDO�VXSSRUWV�
FRQWLQXH�WR�EH�FXW��

,I�DQ\WKLQJ��WKH�KXQGUHGV�RI�WKRXVDQGV�RI�WHQDQWV�WKDW�ILOO�WKH�ZDLWLQJ�OLVWV��VOHHS�FLW\�VKHOWHUV��RQ�
VWUHHWV��VXEZD\V��DQG�SDUNV��GRXEOHG�RU�WULSOHG�ZLWK�IULHQGV�DQG�IDPLO\��RU�PDNLQJ�OLYHV�LQ�RWKHU�
LQDGHTXDWH�DUUDQJHPHQWV�WHOOV�XV�WKDW�PRUH�SXEOLF�KRXVLQJ�LV�QHHGHG���

7R�WKDW�HQG��ZH�GHPDQG�WKH�IROORZLQJ���

ޮ 0DNH�SXEOLF�KRXVLQJ�D�EXGJHW�SULRULW\�

)LUVW�DQG�IRUHPRVW��ZH�FDOO�RQ�WKH�&LW\��6WDWH�DQG�)HGHUDO�JRYHUQPHQWV�WR�PDNH�1<&+$�D�
EXGJHW�SULRULW\��DQG�UHSULRULWL]H�ILQDQFLDO�UHVRXUFHV�WR�PHHW�DGGUHVV�1<&+$¶V�H[LVWLQJ�FDSLWDO�
QHHGV��PRGHUQL]H�EXLOGLQJV�DQG�XQLWV�IRU�IXWXUH�JHQHUDWLRQV��DQG�HQVXUH�EXLOGLQJV�DUH�
DGHTXDWHO\�PDLQWDLQHG�JRLQJ�IRUZDUG��$V�ZLWK�RWKHU�ODQGORUGV�LQ�1<&��1<&+$�WHQDQWV�KDYH�D�
ULJKW�WR�OLYH�LQ�GHFHQW�FRQGLWLRQV��DQG�DV�WKHLU�ODQGORUG��WKHVH�JRYHUQLQJ�HQWLWLHV�KDYH�D�OHJDO�
UHVSRQVLELOLW\�WR�PHHW�WKDW�QHHG��0RUHRYHU��JLYHQ�WKH�&LW\¶V������ELOOLRQ�EXGJHW�DQG�WKH�6WDWH¶V�
�����ELOOLRQ�EXGJHW��FRYHULQJ�WKHVH�H[SHQVHV�ZRXOG�EH�EXW�D�GURS�LQ�WKH�EXFNHW���

7RZDUGV�WKLV�HQG��WKHUH�DUH�VHYHUDO�RSWLRQV�WKDW�FDQ�EH�SXUVXHG��

� &RQJUHVVZRPDQ�1\GLD�9HODTXH]�KDV�SXW�IRUWK�WKH��3XEOLF�+RXVLQJ�(PHUJHQF\�
5HVSRQVH�$FW�����IHGHUDO�OHJLVODWLRQ�WKDW�LI�SDVVHG�ZRXOG�DOORFDWH�����ELOOLRQ�IRU�SXEOLF�
KRXVLQJ�FDSLWDO�UHSDLUV�DQG�XSJUDGHV�QDWLRQDOO\��

� )LJKW�IRU�1<&+$��D�FROOHFWLYH�RI�WHQDQWV��DFWLYLVWV��DUWLVWV��DQG�DGYRFDWHV�RSSRVHG�WR�WKH�
SULYDWL]DWLRQ�RI�SXEOLF�KRXVLQJ��KDV�SXW�IRU��7KH�3HRSOH¶V�%XGJHW�IRU�+RXVLQJ��-XVWLFH�DQG�
'LJQLW\�����7KLV�SODQ�LGHQWLILHV�PXOWLSOH�RSWLRQV�WR�UDLVH�PRQH\�E\�WD[LQJ�FRUSRUDWLRQV�DQG�
WKH�ZHDOWK\�DQG�UHPRYLQJ�WD[�DEDWHPHQWV�WKDW�IDYRU�WKH�WRS�����RI�LQFRPH�HDUQHUV��
VRPH�RI�ZKLFK�DUH�OHJLVODWLRQ�UHDG\��,Q�WRWDO��WKLV�SODQ�ILQGV������ELOOLRQ�DYDLODEOH��

� -RLQWO\��SXEOLF�RIILFLDOV�FRXOG�SXUVXH�FORVLQJ�RI�WD[�ORRSKROHV�WKDW�DOORZ�ODUJH�FRUSRUDWLRQV�
DQG�ZHDOWK\�DFWRUV�WR�RIIVKRUH�LQFRPH�DQG�DYRLG�SD\LQJ�WD[HV�WR�WKH�86�JRYHUQPHQW��
6(&�ILOLQJV�VKRZ�WKDW���$SSOH�DORQH�ZRXOG�QHHG�WR�FRQWULEXWH�DERXW�����ELOOLRQ ����WR�WKH�
FRXQWU\¶V�FRIIHUV��0RUHRYHU��UHVHDUFK�E\�WKH�&LWL]HQV�IRU�7D[�-XVWLFH�DQG�WKH�8�6��3XEOLF�
,QWHUHVW�5HVHDUFK�*URXS�(GXFDWLRQ�)XQG�VKRZV�WKDW�MRLQWO\��WKH�WRS�����ODUJHVW�86�
FRPSDQLHV�ZKR�KROG�PRUH�WKDQ������WULOOLRQ�LQ�DFFXPXODWHG�SURILWV�RIIVKRUH����ZRXOG�
FRQWULEXWH�PRUH�WKDQ������ELOOLRQ �������

� 6WDWH�OHYHO�WD[�DEDWHPHQW�SURJUDPV�VKRXOG�DOVR�EH�FORVHG��VSHFLILFDOO\�WKH������D�DQG�
����D�SURJUDPV���ZKLFK�FRVW�RXU�VWDWH�DERXW����ELOOLRQ�DQQXDOO\��DQG�RQO\�EHQHILW�
FRUSRUDWH�ODQGORUGV�DQG�ZHDOWK\�GHYHORSHUV���



��

� $��SLHG�j�WHUUH�WD[������DV�VSRQVRUHG�E\�6HQDWRU�%UDG�+R\OPDQ�LQ�VSULQJ�������FRXOG�
LQVWLWXWH�D�SURJUHVVLYH�VXUFKDUJH�RQ�QRQ�SULPDU\�UHVLGHQFHV�ZRUWK����PLOOLRQ�RU�PRUH��
5DQJLQJ�IURP������WR����RQ�KRPHV�ZRUWK�PRUH�WKDQ�����PLOOLRQ��6WDWH�%XGJHW�'LUHFWRU�
5REHUW�0XMLFD�HVWLPDWHV�WKH�QHZ�WD[�ZRXOG�JHQHUDWH����ELOOLRQ�LQ�QHZ�UHYHQXH�RYHU�WKH�
QH[W�GHFDGH��

�
7KH�&LW\�FDQ�DOVR�UHDOORFDWH�PRQH\�WKH\�KDYH�SURPLVHG�WR�RWKHU�SURMHFWV��RU�SODQ�WR��7KH�SXEOLF�
PRQH\�SURPLVHG�IRU�WKHVH�WKUHH�SURMHFWV�DORQH�ZRXOG�PDNH�XS�PRUH�WKDQ�KDOI�RI�ZKDW�LV�QHHGHG�
WR�PHHW�1<&+$¶V�FDSLWDO�UHSDLUV��

� ����ELOOLRQ�DOORFDWHG�WR�EXLOG���QHZ�MDLOV��DV�KDV�EHHQ�SURSRVHG�E\�D�FRDOLWLRQ�RI�
RUJDQL]DWLRQV�DQG�DFWLYLVWV�OHG�E\�1R�1HZ�-DLOV�1<&��/RZ�LQFRPH�DQG�ZRUNLQJ�FODVV�
FRPPXQLWLHV�RI�FRORU�FRPSULVH�����RI�SXEOLF�KRXVLQJ��DQG�VXIIHU�GLVSURSRUWLRQDWHO\�IURP�
SROLFLQJ�DQG�LPSULVRQPHQW��7DNHQ�WRJHWKHU��WKH�GHFLVLRQ�WR�IXQG�MDLOV�UDWKHU�WKDQ�SXEOLF�
KRXVLQJ�VXJJHVWV�WKH�FLW\�LV�PRUH�LQWHUHVWHG�LQ�EXLOGLQJ�FDJHV�WR�ZDUHKRXVH�
ZRUNLQJ�FODVV�FRPPXQLWLHV�RI�FRORU�UDWKHU�WKDQ�WDNLQJ�DQ\�VWHSV�WR�LPSURYH�WKHLU�TXDOLW\�
RI�OLIH�DQG�ZHOO�EHLQJ��

� �����ELOOLRQ�DOORFDWHG�WR�WKH�%URRNO\�4XHHQV�&RQQHFWRU��D�WUROOH\�FRQQHFWLQJ�WKH�%URRNO\Q�
DQG�4XHHQV�ZDWHUIURQW�ZKLFK��UHVLGHQWV��DFWLYLVWV��DQG�SURJUHVVLYH�SODQQHUV�KDYH�
RSSRVHG �����RQ�WKH�JURXQGV�WKDW�LW��VHUYHV�UHDO�HVWDWH�LQWHUHVWV�PRUH�WKDQ�H[LVWLQJ�
WHQDQWV������

� 7KH�ELOOLRQV�WKDW�ZRXOG�EH�XVHG�WR�GHYHORS�RYHU�6XQQ\VLGH�<DUGV���3XEOLF�LQYHVWPHQW�LQ�
WKH�+XGVRQ�<DUGV�GHYHORSPHQW�XOWLPDWHO\�WDOOLHG������ELOOLRQ ������WKH�DUHD�RI�6XQQ\VLGH�
<DUGV�LV�PRUH�WKDQ��[¶V�WKDW�RI�+XGVRQ�<DUGV��

�
ޮ 0DNH�XS�IRU�SDVW�KDUPV�LQFXUUHG�E\�RQJRLQJ�QHJOHFW�

6HFRQG��WKH�FLW\�VKRXOG�VHW�DVLGH�DGGLWLRQDO�IXQGV�WR�RIIVHW�WKH�KHDOWK�FRQVHTXHQFHV�WHQDQWV�DUH�
QRZ�OLYLQJ�ZLWK�DV�D�UHVXOW�RI�WKH�LQDGHTXDWH�OLYLQJ�FRQGLWLRQV�RXU�&LW\��6WDWH�DQG�)HGHUDO�
JRYHUQPHQWV�KDYH�SURYLGHG�WKHVH�WHQDQWV��

7KH�LPSDFW�KRXVLQJ�FDQ�KDYH�RQ�WKH�SK\VLFDO�DQG�PHQWDO�KHDOWK�RI�WHQDQWV�LV�QRW�QHZ��:KHQ�
KRXVLQJ�LV�LQ�JRRG�FRQGLWLRQ�LW�FDQ�SURPRWH�JRRG�KHDOWK�RXWFRPHV��FRQYHUVHO\��ZKHQ�KRPHV�DUH�
ULGGHQ�ZLWK�HQYLURQPHQWDO�KD]DUGV�OLNH�PROG�RU�LQIHVWDWLRQV��DUH�QRW�DGHTXDWHO\�KHDWHG��RU�
SURYLGH�RWKHU�XQQHFHVVDU\�FKDOOHQJHV��LW�FDQ�KDYH�QHJDWLYH�FRQVHTXHQFHV�IRU�KHDOWK���

5HPHG\LQJ�KHDOWK�FULVHV��RU�PDLQWDLQLQJ�ZKLOH�XQGHUJRLQJ�KHDOWK�LVVXHV�FDQ�EH�FRVWO\���LQ�KHDOWK�
FDUH�FRVWV��LQ�WDNLQJ�LW�XSRQ�RQHVHOI�WR�DGGUHVV�SRRU�OLYLQJ�FRQGLWLRQV��RU�LQ�WLPH�ORVW�IURP�
ZRUNLQJ���
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%H\RQG�DGGUHVVLQJ�1<&+$¶V�FDSLWDO�QHHGV��&LW\��6WDWH�DQG�)HGHUDO�JRYHUQPHQWV�VKRXOG�
DWWHPSW�WR�PDNH�XS�IRU�DGGHG�FRVWV�LQFXUUHG�E\�WHQDQWV�GXH�WR�WKHLU�IODJUDQW�DQG�RQJRLQJ�
QHJOHFW��

ޮ &OLPDWH�UHVLOLHQF\�IRU�SXEOLF�KRXVLQJ�

7KLUG��DQG�UHODWHG�WR�IXWXUH�FRQVLGHUDWLRQV�IRU�1<&+$�EXLOGLQJV�DQG�WHQDQWV��SXEOLF�RIILFLDOV�
VKRXOG�WDNH�VWULGHV�WR�DGGUHVV�WKH�WKUHDW�FOLPDWH�FKDQJH�UHODWHG�HYHQWV�SRVH�WR�WKHVH�IURQWOLQH�
FRPPXQLWLHV��$W�WKH�YHU\�OHDVW��UHWURILWWLQJ�EXLOGLQJV�DQG�VKRULQJ�WKHP�XS�WR�EH�DEOH�WR�ZLWKVWDQG�
IORRGLQJ�LV�HVVHQWLDO�DQG�VKRXOG�EH�LQH[WULFDEO\�OLQNHG�WR�EURDGHU�SODQV�WR�IL[�DQG�PDLQWDLQ�SXEOLF�
KRXVLQJ���

7RZDUGV�WKLV�HQG��ZH�VXSSRUW�WKH�EURDG�DLPV�RI�WKH��*UHHQ�1HZ�'HDO�IRU�3XEOLF�+RXVLQJ �����DV�
SURSRVHG�E\�5HSUHVHQWDWLYH�$OH[DQGULD�2FDVLR�&RUWH]�DQG�6HQDWRU�%HUQLH�6DQGHUV��7KHLU�SODQ�
DOORFDWHV�XS�WR������ELOOLRQ�RYHU�WKH�QH[W����\HDUV�WR�UHSDLU�DQG�UHWURILW�SXEOLF�KRXVLQJ�XQLWV�WR�
LPSURYH�OLYLQJ�FRQGLWLRQV�IRU�WHQDQWV�QRZ�DQG�LQ�WKH�IXWXUH���

ޮ ([SDQG�SXEOLF�KRXVLQJ�WR�PHHW�WKH�QHHGV�RI�PRUH�1HZ�<RUNHUV��

)RXUWK��DQG�DOVR�LQ�OLQH�ZLWK�WKH�*UHHQ�1HZ�'HDO�IRU�3XEOLF�+RXVLQJ��ZH�FDOO�IRU�WKH�UHSHDOLQJ�RI�
WKH�)DLUFORWK�$PHQGPHQW��ZKLFK�ZDV�DGRSWHG�LQ������WR�KDOW�WKH�H[SDQVLRQ�RI�SXEOLF�KRXVLQJ��
3XEOLF�KRXVLQJ�SURYLGHV�DIIRUGDEOH��VWDEOH�KRXVLQJ�WKDW�KDV�EHHQ�FUXFLDO�IRU�KRXVHKROGV�
VXEMHFWHG�WR�ORZHU�ZDJH�ZRUN�DQG�WKRVH�RQ�IL[HG�LQFRPHV��([SDQGLQJ�SXEOLF�KRXVLQJ�ZRXOG�
H[WHQG�DIIRUGDEOH��VWDEOH�KRXVLQJ�WR�PRUH�KRXVHKROGV��WR�KHOS�PHHW�WKH�QHHG�RI�WKRVH�ZKR�DUH�
FXUUHQWO\�XQKRXVHG�RU�LQDGHTXDWHO\�KRXVHG��:LWK�PRUH�WKDQ���������LQGLYLGXDOV�DFFHVVLQJ�FLW\�
VKHOWHUV�LQ�������WHQV�RI�WKRXVDQGV�PRUH�OLYLQJ�RQ�WKH�VWUHHWV��LQ�VXEZD\V�DQG�SDUNV��DQG�
GRXEOHG�DQG�WULSOHG�XS�ZLWK�IULHQGV�DQG�IDPLO\��DQG�KXQGUHGV�RI�WKRXVDQGV�RQ�ZDLWLQJ�OLVWV�IRU�
SXEOLF�KRXVLQJ��WKH�UHSHDOLQJ�RI�WKLV�DPHQGPHQW�DQG�WKH�FRPPHQFHPHQW�RI�EXLOGLQJ�QHZ�SXEOLF�
KRXVLQJ�FDQQRW�FRPH�VRRQ�HQRXJK��

ޮ 6XSSRUW�DOUHDG\�LQ�SODFH�FRPPXQLW\�VXSSRUW�DQG�FRQWURO�PHFKDQLVPV��

)LIWK��ZH�FDOO�RQ�1<&+$�WR�EHWWHU�VXSSRUW�H[LVWLQJ�FRPPXQLW\�VXSSRUW�DQG�FRQWURO�PHFKDQLVPV���
�
6SHFLILFDOO\��LQ�DGGLWLRQ�WR�IXQQHOLQJ�PRUH�PRQH\�WRZDUGV�DGGUHVVLQJ�UHSDLUV��JUHDWHU�RYHUVLJKW�
RI�VHFWLRQ�����WKH�SURYLVLRQ�WKDW�HQVXUHV�1<&+$�UHVLGHQWV�DUH�FRQVLGHUHG�ILUVW�DQG�IRUHPRVW�RI�
WKH�UHSDLU�UHODWHG�MREV���LV�QHFHVVDU\��,Q�SURYLGLQJ�ORFDO�ZRUN��WKLV�FDQ�IXUWKHU�VXSSRUW�WHQDQWV¶�
ZHOO�EHLQJ��
�
(GXFDWLRQ�DQG�VXSSRUW�UHODWHG�WR�UHVLGHQW�PDQDJHPHQW�FRUSRUDWLRQV��5HVROXWLRQV������VKRXOG�
DOVR�EH�SURYLGHG��50&V�FUHDWH�DYHQXHV�IRU�WHQDQWV�WR�KDYH�PRUH�FRQWURO�RYHU�WKHLU�OLYHV�DQG�
WKHLU�VKDUHG�SURSHUWLHV�E\�LQYROYLQJ�WKHP�SDUWLDOO\�RU�HQWLUHO\�LQ�WKH�PDQDJHPHQW�RI�WKHLU�
EXLOGLQJV�DQG�GHYHORSPHQWV��50&V�FDQ�SURYLGH�YLDEOH�DOWHUQDWLYHV�IRU�FRXQWHUDFWLQJ�WKH�



��

PLVPDQDJHPHQW�DQG�DEXVH�RI�SURSHUWLHV�DQG�ILQDQFLDO�VWUHDPV�WKDW�KDYH�LQ�SDUW�FRQWULEXWHG�WR�
WKH�PHVV�WHQDQWV�ILQG�WKHPVHOYHV�LQ�WRGD\��

$GGLWLRQDOO\��ZH�FDOO�IRU�PRUH�WUDQVSDUHQF\�RI�ORFDO�7HQDQW�$VVRFLDWLRQ�HOHFWLRQV�DQG�
JRYHUQDQFH���

�

5HIHUHQFHV�DQG�5HVRXUFHV�IRU�0RUH�,QIRUPDWLRQ�
��.OHLQ��-����������µ7KH�1HZ�)OLQW¶��6FDWKLQJ�UHSRUW�RQ�1<&+$�FRPSDUHV�FULVLV�WR�0LFKLJDQ¶V�
IDLOXUHV��VXUYH\V�1<&+$�UHVLGHQWV�RQ�OHDG�SUREOHPV��
KWWSV���ZZZ�Q\VHQDWH�JRY�QHZVURRP�SUHVV�UHOHDVHV�MHIIUH\�G�NOHLQ�QHZ�IOLQW�VFDWKLQJ�UHSRUW�Q\F
KD�FRPSDUHV�FULVLV�PLFKLJDQV��
�
��5HJLRQDO�3ODQ�$VVRFLDWLRQ����������1<&+$¶V�&ULVLV��$�0DWWHU�IRU�$OO�1HZ�<RUNHUV��
KWWS���ZZZ�USD�RUJ�SXEOLFDWLRQ�Q\FKD�(�������V�FULVLV�PDWWHU�IRU�DOO�QHZ�\RUNHUV��
�
��'L3ULQ]LR��+����������+XQGUHGV�RI�1<&+$�(YLFWLRQV�5DLVH�4XHVWLRQV�$ERXW�3URFHVV��
KWWSV���FLW\OLPLWV�RUJ������������Q\FKD�HYLFLWRQV�UDG�RFHDQED\���
�
��5ROOHU��6��DQG�&DVVHOOD��-����������7KH�3URPLVH�DQG�3HULO�RI�+8'¶V�5$'�3URJUDP��
KWWSV���VKHOWHUIRUFH�RUJ������������WKH�SURPLVH�DQG�SHULO�RI�KXGV�UDG�SURJUDP���
�
��6WDELOL]LQJ�1<&�DQG�7KH�&RPPXQLW\�'HYHORSPHQW�3URMHFW�DW�WKH�8UEDQ�-XVWLFH�&HQWHU����������
7KH�3UHGDWRU\�(TXLW\�6WRU\��7HQDQW�3HUVSHFWLYHV�RQ�6SHFXODWLYH�/DQGORUGV��'LVSODFHPHQW��DQG�
)LJKWLQJ�IRU�-XVWLFH��
KWWSV���WDNHURRWMXVWLFH�RUJ�ZS�FRQWHQW�XSORDGV���������&'3�:(%B�GRFB5HSRUWB61<&3UHGDWRU
\(TXLW\B��������B��SGI��
�
��+DFNHWW��.����������1<&+$¶V�1H[W*HQ�7KUHDWHQV�0RUH�+DUP�WKDQ�+RSH��
KWWSV���FLW\OLPLWV�RUJ������������RSLQLRQ�Q\FKDV�QH[WJHQ�WKUHDWHQV�PRUH�KDUP�WKDQ�KRSH���
�
��7KH�2IILFH�RI�1\GLD�9HOD]TXH]����������3UHVV�5HOHDVH��9HOi]TXH]�6HHNV�)XQGLQJ�IRU�3XEOLF�
+RXVLQJ��
KWWSV���YHOD]TXH]�KRXVH�JRY�PHGLD�FHQWHU�SUHVV�UHOHDVHV�YHO�]TXH]�VHHNV�IXQGLQJ�SXEOLF�KRXVL
QJ��
�
��)LJKW�IRU�1<&+$����������7KH�3HRSOH¶V�%XGJHW�IRU�+RXVLQJ��-XVWLFH��DQG�'LJQLW\��
KWWSV���ILJKWIRUQ\FKD�RUJ�SHRSOHV�EXGJHW���
�
��7KH�'DLO\�7DNH�7HDP�DQG�7KH�7KRP�+DUWPDQQ�3URJUDP����������+RZ�$SSOH�LV�+XUWLQJ�WKH�86�
7D[SD\HU���KWWSV���WUXWKRXW�RUJ�DUWLFOHV�KRZ�DSSOH�LV�KXUWLQJ�WKH�XV�WD[SD\HU���
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�
���86�3,5*�(GXFDWLRQ�)XQG�DQG�&LWL]HQV�IRU�7D[�-XVWLFH����������2IIVKRUH�6KHOO�*DPHV��7KH�
8VH�RI�2IIVKRUH�7D[�+DYHQV�E\�)RUWXQH�����&RPSDQLHV��
KWWSV���ZZZ�FWM�RUJ�SGI�RIIVKRUHVKHOO�����SGI��
�
���:LVQHVNL��-��DQG�.LQN��0����������3LHG�j�7HUUH�7D[�6KRXOG�%H�-XVW�7KH�6WDUW��
KWWSV���ZZZ�JRWKDPJD]HWWH�FRP�RSLQLRQ������SLHG�D�WHUUH�WD[�VKRXOG�EH�MXVW�WKH�VWDUW��
�
���2QH�$QJU\�:RPDQ�3URGXFWLRQV����������*HQWULILFDWLRQ�([SUHVV��%UHDNLQJ�GRZQ�WKH�%4;��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y H�;P)M=266R��
�
���4XHHQV�$QWL�*HQWULILFDWLRQ�3URMHFW����������7LPH�WR�3XW�WKH�%UDNHV�RQ�'H�%ODVLR¶V�%4;�7UROOH\�
3ODQ��
KWWSV���TXHHQVDQWLJHQWULILFDWLRQ�RUJ������������WLPH�WR�SXW�WKH�EUDNHV�RQ�GH�EODVLRV�ET[�WUROOH\�
SODQ���
�
���'HPDXVH��1����������1HZ�6FKRRO�6WXG\�8QFRYHUV�$QRWKHU����%LOOLRQ�LQ�+XGVRQ�<DUGV�
6XEVLGLHV��
KWWSV���JRWKDPLVW�FRP�QHZV�QHZ�VFKRRO�VWXG\�XQFRYHUV�DQRWKHU���ELOOLRQ�LQ�KXGVRQ�\DUGV�VXEVL
GLHV��
�
���2FDVLR�&RUW]��$����������*UHHQ�1HZ�'HDO�IRU�3XEOLF�+RXVLQJ��
KWWSV���RFDVLR�FRUWH]�KRXVH�JRY�JQG�SXEOLF�KRXVLQJ��
�


