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7KH�+LVWRU\�&HQWUH�FORVHV�RQ�WKLV�GD\�IRU�RXU�EUHDN�RYHU�&KULVWPDV�DQG�1HZ�<HDU� 

:H�ZLOO�UHRSHQ�RQ�:HGQHVGD\���)HEUXDU\����� 

&XWWLQJV�DQG�&OLSSLQJV 
1HZV�IURP�WKH�SDSHUV 

1RUZRRG�6W�*LOHV�3UHVE\WHULDQ�&KXUFK 

³«�LW�LV����\HDUV�DJR�VLQFH�WKH�ILUVW��3UHVE\WHULDQ�&KXUFK�
ZDV�HVWDEOLVKHG�LQ�\RXU�PLGVW��,W�KDLOHG�IURP�WKH�8QLWHG�
3UHVE\WHULDQ� ERG\—D� QDPH� ZKLFK� LQ� WKH� OLJKW� RI�
VXEVHTXHQW�HYHQWV�ZDV�D�KDSS\�RPHQ��,W�ZDV�IROORZHG�E\�
D� FKXUFK� DVVRFLDWHG� ZLWK� WKH� (VWDEOLVKHG� &KXUFK� RI�
6FRWODQG�� DQG� DIWHU� D� ZKLOH� E\� DQRWKHU� FRQQHFWHG� ZLWK�
WKH� )UHH� &KXUFK�� DV� WLPH� ZHQW� RQ� FKXUFKHV� ZHUH�
PXOWLSOLHG� WKURXJKRXW� WKH� FRORQ\� LQ� FRQQHFWLRQ� ZLWK�
WKHVH� WKUHH� GLYLVLRQV� RI� WKH� FKXUFK�� VR� WKDW� DW� ODVW�
3UHVE\WHULDQV�KDG�WR�IDFH�WKLV�VWDWH�RI�DIIDLUV—WKDW�LI�WKH\�
GLG�QRW�WDNH�FDUH�WKH\�ZRXOG�KDYH�D�QXPEHU�RI�FKXUFKHV�
SUHDFKLQJ� WKH� VDPH� GRFWULQH�� WKH� VDPH� IDLWK�� DQG� WKH�
VDPH�PRUDOV��DQG�\HW�GLYLGHG�«�DQG�VR� WKH�PLQLVWHUV�RI�
WKH�YDULRXV�GHQRPLQDWLRQV��DJUHHLQJ�QR�ORQJHU�WR�JORU\�LQ�
WKHLU� GLIIHUHQFHV�� VHW� WR�ZRUN� WR� EULQJ� DERXW� WKDW� KDSS\�
FRQVXPPDWLRQ� ZKLFK� UHVXOWHG� LQ� ������ ZKHQ� WKH\�

FRDOHVFHG�DQG� IRUPHG�WKH�3UHVE\WHULDQ�&KXUFK�RI�6RXWK�
$XVWUDOLD�«�5HIHUULQJ�WR�WKH�QDPH�FKRVHQ�IRU�WKH�FKXUFK��
KH� VDLG� KH� GLVDSSURYHG� RI� FDOOLQJ� FKXUFKHV� E\� WKH�
SDUWLFXODU�VWUHHW�LQ�ZKLFK�WKH\�VWRRG��+H�SUHIHUUHG�WR�VHH�
WKHP�FDOOHG�DIWHU�UHVSHFWDEOH�VDLQWV��1RW�PXFK�LV�NQRZQ�
DERXW� 6W�� *LOHV�� EXW� KH� ZDV� EHOLHYHG� WR� KDYH� EHHQ� D�
UHVSHFWDEOH�VDLQW���/DXJKWHU�´�>$GYHUWLVHU�����6HS�����@ 

1DUULG\�%LEOH�&KULVWLDQ�&KDSHO 

³7KH�WZR�HYDQJHOLVW�ODGLHV��0LVVHV�1HVELW�DQG�*UHHQ��JDYH�
WZR�VHUYLFHV�RQ�6XQGD\�DIWHUQRRQ�DQG�HYHQLQJ�LQ�WKH�%LEOH�
&KULVWLDQ�&KDSHO��ZKLFK�ZDV�VR�FURZGHG�WKDW�PDQ\�KDG�WR�
UHPDLQ� RXWVLGH�� 7KH\� DJDLQ� KHOG� VHUYLFHV� WRQLJKW�� WKH�
FKDSHO� EHLQJ� DJDLQ� FURZGHG�� 7KH� HDUQHVW� PDQQHU� RI� WKH�
ODGLHV� LV� LQ� JUHDW� FRQWUDVW� WR� WKH� KDOI-KHDUWHG� PDQQHU� RI�
PRVW� SUHDFKHUV� ZKR� FRPH� WR� WKH� FRXQWU\�
GLVWULFWV�´�>$GHODLGH�2EVHUYHU�����6HS�����@ 

$� QHZ� \HDU�� HVSHFLDOO\� RQH� ZLWK� VXFK� D� SOHDVLQJO\�
EDODQFHG� GDWH�� LQYLWHV� UHIOHFWLRQ�� ,Q� P\� SDUW� RI� WKH�
8QLWLQJ� &KXUFK� WKDW� UHIOHFWLRQ� KDV� FRQFHQWUDWHG� RQ�
WZR�WKLQJV�� ILUVWO\�WKH�SUHVVLQJ�LVVXH�RI�JOREDO�FOLPDWH�
FKDQJH�� WKH� XUJHQF\� RI� ZKLFK� KDV� EHHQ� EURXJKW� LQWR�
VKDUSHU-WKDQ-HYHU� IRFXV� E\� WKH� EXVKILUH� HPHUJHQF\��
DQG� VHFRQGO\� WKH� RQJRLQJ� FKDOOHQJH� RI� JHWWLQJ� ULJKW�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�ILUVW�DQG�VHFRQG�SHRSOHV�
RI�RXU�QDWLRQ��D�FKDOOHQJH�WKDW�LV�ZLWK�XV�HYHU\�GD\��EXW�
ZKLFK�FRPHV�LQWR�FOHDUHU�IRFXV�DURXQG�$XVWUDOLD�'D\��
,Q� RWKHU� SDUWV� RI� WKH� 8QLWLQJ� &KXUFK�� QHZ� \HDU�
UHIOHFWLRQ� ZLOO� KDYH� IRFXVHG� RQ� GLIIHUHQW� LVVXHV��
SHUKDSV� WR� GR� ZLWK� WKH� IRUPDWLRQ� RI� WKH� QHZ� QRQ-
JHRJUDSKLFDO�SUHVE\WHU\��RU�ZLWK�HYDQJHOLVWLF�RXWUHDFK��
RU� ZLWK� YDULRXV� TXHVWLRQV� WR� GR� ZLWK� JHQGHU� DQG�
VH[XDOLW\��HVSHFLDOO\�VDPH-VH[�PDUULDJH��$QG�VRPH�ZLOO�
KDYH�WULHG�WR�ZUHVWOH�ZLWK�DOO�RI�WKH�DERYH��DQG�PRUH�� 

7R�GHDO�ZLWK�WKHVH�FKDOOHQJHV��ZH�QHHG�������YLVLRQ�–�
LQFOXGLQJ�UHDU�YLVLRQ�–�SOXV�FRXUDJH��LPDJLQDWLRQ�DQG�
DQDO\WLFDO�VNLOOV��7KH�WULFN\�WKLQJ�LV�WKDW�DV�PHPEHUV�RI�
WKH� 8QLWLQJ� &KXUFK�� DQG� DV� FLWL]HQV�� ZH� GRQ¶W� DOO�
XQGHUVWDQG�WKH�LVVXHV�DQG�FKDOOHQJHV�LQ�WKH�VDPH�ZD\��
6RPH� RI� XV� ZLOO� UHDGLO\� WKLQN� RI� VRPH� RI� WKHP� DV�
SROLWLFDO�� HFRQRPLF�� HQYLURQPHQWDO� DQG� VRFLDO� LVVXHV��
EXW� VWUXJJOH� WR� VHH� KRZ� WKH\� PLJKW� DOVR� EH� VHHQ� DV�
UHOLJLRXV�RU� VSLULWXDO�RU� HFFOHVLDO� LVVXHV��RU�DW� OHDVW�DV�
LVVXHV� DERXW� ZKLFK� &KULVWLDQV� PLJKW� EH� SDUWLFXODUO\�
FRQFHUQHG��2WKHUV� RI�XV�ZLOO� QRW�EH� FRPIRUWDEOH�ZLWK�
WKRVH� NLQGV� RI� GLVWLQFWLRQV� DQG�� IRU� H[DPSOH�� UHMHFW� D�
YLHZ� RI� WKH� UHOLJLRXV� RU� WKH� VSLULWXDO� WKDW� GRHVQ¶W�
HQFRPSDVV�WKH�SROLWLFDO�DQG�WKH�VRFLDO�� 

,�DUJXH�WKDW�DOO�WKHVH�DSSDUHQWO\�VHSDUDWH�FDWHJRULHV�RI�
LVVXHV�DUH�QRW�XQFRQQHFWHG��&HUWDLQO\�ZH�FDQ�VHSDUDWH�
WKHP� LQ� RUGHU� WR� WKLQN� DERXW� WKHP�� EXW� LQ� IDFW� KRZ�
FKXUFKHV�DQG�&KULVWLDQV� VHH� VSHFLILF� VRFLDO� TXHVWLRQV��
DQG� KRZ� WKH\� XQGHUVWDQG� WKH� FKXUFK¶V� UHODWLRQVKLS�
ZLWK� VRFLHW\�� LV� WR� D� YHU\� FRQVLGHUDEOH� GHJUHH�
GHSHQGHQW� RQ� KRZ� WKH\� KDYH� DOUHDG\� DQVZHUHG�
UHOLJLRXV�DQG�VSLULWXDO�TXHVWLRQV�–�RU��WR�SXW�LW�DQRWKHU�
ZD\�� LW� GHSHQGV� RQ� WKH� WKHRORJLFDO� SHUVSHFWLYH� WKDW�
WKH\� KDYH� DGRSWHG�� 7KHVH� FRPSOH[LWLHV� DUH� ZRUWK�
XQSDFNLQJ�� DQG� ORRNLQJ� EDFN� LQWR� UHFHQW� KLVWRU\� FDQ�
KHOS�ZLWK�WKDW�SURFHVV�� 

$�KXQGUHG�\HDUV�DJR�WKH�FKXUFKHV�ZHUH�HQJDJHG�ZLWK�
PDQ\� LVVXHV�� LQFOXGLQJ� WKRVH� WKDW�ZHUH� WKHQ��DV�QRZ��
RIWHQ� WKRXJKW� RI� DV� VRFLDO� LVVXHV�� ,W� JRHV� ZLWKRXW�
VD\LQJ�� WKDW�� LQ� ������ WKH� LVVXHV� WKDW� WKH\� IRFXVHG�RQ�
GLG�QRW� LQFOXGH�FOLPDWH�FKDQJH�RU� UHFRQFLOLDWLRQ�ZLWK�
DQG�FRQVWLWXWLRQDO�UHFRJQLWLRQ�RI� ILUVW�QDWLRQV�SHRSOH��
:KDW� GLG� WKH\� LQFOXGH"� 5HVHDUFKLQJ� WKH�

SUHRFFXSDWLRQV� RI� WKH� PDMRU� GHQRPLQDWLRQV� LQ� 6RXWK�
$XVWUDOLD� EHWZHHQ� WKH� WZR�ZRUOG� ZDUV�� ,� LGHQWLILHG� VL[�
GRPLQDQW� VRFLDO� LVVXHV�� DOFRKRO�� JDPEOLQJ�� 6XQGD\�
REVHUYDQFH��UHOLJLRXV�LQVWUXFWLRQ�LQ�VFKRROV��UHVSRQGLQJ�
WR� µZHOIDUH¶� LVVXHV� VXFK�DV�SRYHUW\� DQG�XQHPSOR\PHQW��
DQG�ZDU�DQG�SHDFH��&HUWDLQO\�WKHVH�ZHUH�DOO�VRFLDO�LVVXHV�
LQ� WKH� VHQVH� WKDW� WKH\� ZHUH� FRQFHUQHG� ZLWK� ³WKH�
VWUXFWXUH�� IXQFWLRQLQJ� DQG� ZHOO-EHLQJ� RI� VRFLHW\� ZKLFK�
WKH� FKXUFKHV�� RU� DW� OHDVW� VLJQLILFDQW� QXPEHUV� RI�
&KULVWLDQV�� UHJDUG>HG@� DV� LPSRUWDQW�� DQG� ZLWK� ZKLFK�
WKH\� EHOLHYH>G@� WKH\� VKRXOG� EH� LQYROYHG� DV� D�
FRQVHTXHQFH� RI� WKHLU� &KULVWLDQ� IDLWK´���+RZHYHU��PDQ\�
&KULVWLDQV�WRGD\��QR�OHVV�FRQFHUQHG�WKDQ�WKHLU�IRUHEHDUV�
DERXW� WKH� LQWHUDFWLRQ� RI� WKH� FKXUFKHV� ZLWK� VRFLHW\��
XQGHUVWDQG� WKHVH� LVVXHV� GLIIHUHQWO\�� DQG� ZDQW� WR� DGG�
RWKHU�LWHPV�WR�WKH�VRFLDO�DJHQGD�� 

7KH� GHQRPLQDWLRQDO� SUHVV�� DQG� WKH� UHSRUWV� RI�
FRQIHUHQFHV�� DVVHPEOLHV�� DQG� FKXUFK� DJHQFLHV� DQG�
RUJDQLVDWLRQV�RI�D�KXQGUHG�\HDUV�DJR�PDNH�LW�FOHDU�KRZ�
WKH� FKXUFKHV� � XQGHUVWRRG� WKHLU� UHODWLRQVKLS� ZLWK�
VRFLHW\�� (DUO\� LQ� ������ WKH� 0HWKRGLVW� SDSHU�� WKH�
$XVWUDOLDQ� &KULVWLDQ� &RPPRQZHDOWK� �$&&��� VWUXFN� D�
VROLGO\�VSLULWXDO�QRWH�� UHJUHWWLQJ� WKDW�&KULVWLDQ�QDWLRQV��
DV� ZHOO� DV� LQGLYLGXDOV�� ZHUH� ³ORVLQJ� WKHLU� VRXOV´�� DQG�
SURSRVLQJ�³WKH�,QFDUQDWLRQ��WKH�&URVV��WKH�5LVHQ�/LIH�RI�
-HVXV´� DV� WKH� DQWLGRWH�� � 7KH� SDSHU� UHJXODUO\� IHDWXUHG�
GHQVH�HYDQJHOLFDO�VHUPRQV��UHSRUWV�IURP�ORFDO�FKXUFKHV��
PLVVLRQ�ILHOGV��DQG�FKXUFK�DJHQFLHV��VRPH�RI�ZKLFK��OLNH�
WKH�FHQWUDO�PLVVLRQV��ZHUH�FOHDUO\�FRQFHUQHG�ZLWK�VRFLDO�
LVVXHV�� ,Q� DGGLWLRQ�� D� FROXPQ� KHDGHG� µ&XUUHQW� 7RSLFV¶�

�����9LVLRQ 

*XHVW�(GLWRU��-XGLWK�5DIWHU\ 

1HZV�IURP�WKH�+LVWRU\�&HQWUH� 

9ROXQWHHUV�FRQWLQXH�WR�VHUYH�WKH�FKXUFK�DQG�WKH�ZLGHU�
FRPPXQLW\� E\� SURYLGLQJ� DGYLFH� DQG� DVVLVWDQFH� IRU�
WKRVH� LQYROYHG� LQ� UHVHDUFKLQJ� FKXUFK�� ORFDO� DQG� IDPLO\�
KLVWRU\�� 

7KH� FHQWUH� ZHOFRPHV� YROXQWHHUV� WR� KHOS� PDQDJH� WKH�
ODUJH� DQG� JURZLQJ� FROOHFWLRQ� RI� GRFXPHQWV��
PHPRUDELOLD�� ERRNV� DQG� UHFRUGV� RI� FKXUFKHV� DQG�
DJHQFLHV�� 

7KH�&HQWUH�DW���D�(DVW�$YHQXH��%ODFN�)RUHVW��LV�RSHQ�RQ�
:HGQHVGD\�DIWHUQRRQV�IURP�����SP�WR�����SP� 

�2WKHU�FRQWDFW�GHWDLOV�FDQ�EH�IRXQG�RQ�SDJH���� 

�FRQWLQXHG�SDJH��� 
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SURIIHUHG�DQDO\VLV�RI�VRPH�VRFLDO�LVVXHV��WKH�PRVW�SUHVVLQJ�RI�ZKLFK��
LQ�HDUO\�������VHHPHG�WR�EH�D�³GHYLOLVKO\�HQJLQHHUHG´��³LQVDQH´�DQG�
³ODZOHVV´� VWULNH�� 7KH� FROXPQ� GHSORUHG� WKH� XVH� RI� ³GLUHFW� DFWLRQ´�
UDWKHU�WKDQ�WKH�DUELWUDWLRQ�V\VWHP�WR�GHDO�ZLWK�LQGXVWULDO�SUREOHPV��
,W�GLG�QRW�VSHFLI\�ZKDW�WKH�VWULNHUV¶�LVVXHV�ZHUH��EXW��RQFH�WKH�VWULNH�
ZDV� RYHU�� GHFODUHG� WKDW� ZKLOH� WKHUH� ZHUH� VWLOO� ³GDUN� FORXGV� RQ� WKH�
KRUL]RQ�RI�RXU�QDWLRQDO�OLIH�������LQGXVWU\��FDPDUDGHULH��DQG�IUXJDOLW\�
ZLWK� DEVWHQWLRQ� IURP� JDPEOLQJ� DQG� GULQN� ZRXOG� TXLFNO\� SXW� D�
GLIIHUHQW� IDFH� RQ� WKLQJV´�� 7KH� HDV\� WUDQVLWLRQ� KHUH� IURP� WKH� VRFLDO�
DQG�SROLWLFDO� WR� LQGLYLGXDO� YLUWXH� DQG�PRUDOLW\� LV� VWULNLQJ�� �1R�SXQ�
LQWHQGHG��� ,W� ZDV� DOVR� W\SLFDO� RI� WKH� FKXUFKHV¶� UHVSRQVHV� WR�PDQ\�
LVVXHV��� 

,Q� KLV� ����� 3UHVLGHQWLDO� $GGUHVV�� WKH� 0HWKRGLVW� &RQIHUHQFH�
3UHVLGHQW�� 5HY�� :LOOLDP� 3RWWV�� GHPRQVWUDWHG� DQ� XQGHUVWDQGLQJ� RI�
WKH� VRFLDO� DV� EHLQJ� VXEVLGLDU\� WR� WKH� VSLULWXDO�� DQG� RI� VWUXFWXUDO�
LVVXHV� DV� EHLQJ� PHUHO\� LQGLYLGXDO� LVVXHV� ZULW� ODUJH�� WKDW�
FKDUDFWHULVHG� PXFK� RI� WKH� WKLQNLQJ� DQG� DFWLRQ� RI� QRW� MXVW�
0HWKRGLVP�EXW�PRVW�GHQRPLQDWLRQV�DW�WKLV�WLPH�� 

7KH� FKXUFK� ZKLOH� V\PSDWKLVLQJ� ZLWK� DOO� HIIRUWV� LQ� WKH�
GLUHFWLRQ�RI�EHWWHU�FRQGLWLRQV�RI�OLYLQJ�PXVW�DOZD\V�LQVLVW�
WKDW� WKH� UHRUJDQLVDWLRQ� RI� WKH� VRXO� LV� HVVHQWLDO� WR� WKH�
UHRUJDQLVDWLRQ� RI� VRFLHW\�� /HW� XV� KDYH� EHWWHU� KRXVHV��
EHWWHU� WRZQV� DQG� FLWLHV�� EHWWHU� ODZV�� EHWWHU� LQWHUQDWLRQDO�
UHODWLRQVKLSV�������EXW�DERYH�DOO�ZH�QHHG�WKH�SURSKHW�ZKR�LV�
WKH�VXSUHPH� LQWHUSUHWHU�RI� WKH�VSLULWXDO�� ,W� LV� IDLWK�� IDLWK��
IDLWK� WKDW� FRQTXHUV� WKH�ZRUOG�� �� �� 7KH� FKXUFK� VWDQGV� IRU�
SULQFLSOHV� DV� DJDLQVW� SURJUDPPHV�� PRWLYH� SRZHU� DV�
DJDLQVW�PHUH�PDFKLQHU\��ORYH�DV�DJDLQVW�OHJDOLW\�� 

,Q�UHDOLW\��DOO�WKH�GHQRPLQDWLRQV�PRXQWHG�SURJUDPPHV��HVWDEOLVKHG�
PDFKLQHU\��DQG�VRXJKW�FKDQJHV�WR�ODZV�LQ�WKHLU�DWWHPSWV�WR�FRQTXHU�
WKH�ZRUOG¶V�LOOV��ZKLOH�VLPXOWDQHRXVO\�FOLQJLQJ�WR�WKH�FRQYLFWLRQ�WKDW�
LW�ZDV�WKH�VLQV�–�DQG�HWHUQDO�GHVWLQDWLRQV�–�RI�LQGLYLGXDOV�WKDW�ZHUH�
WKHLU� FKLHI� FRQFHUQ�� 7KHLU� DQDO\VLV�� E\� IRFXVLQJ� RQ� LQGLYLGXDO�
VDOYDWLRQ�� IDLOHG� WR� FRQIURQW� WKH� VWUXFWXUDO� HOHPHQWV� RI� WKH� µVRFLDO�
HYLOV¶�WKH\�WULHG�WR�GHDO�ZLWK��DQG�IDLOHG�WR�DFNQRZOHGJH�WKH�H[WHQW�WR�
ZKLFK� WKHVH�SUREOHPV�ZHUH�QRW� DPHQDEOH� WR� FKDQJH� YLD� LQGLYLGXDO�
UHIRUPDWLRQ�� )RU� H[DPSOH�� DEVWLQHQFH� IURP� GULQN� RU� JDPEOLQJ� E\�
LQGLYLGXDOV� PLJKW� KDYH� VLJQLILFDQW� EHQHILWV� IRU� WKHP� DQG� WKHLU�
IDPLOLHV�� EXW� LW� FRXOG� QRW� UDLVH� LQVXIILFLHQW� ZDJHV�� LPSURYH�
LQDGHTXDWH� KRXVLQJ�� RU� JXDUDQWHH� MREV� LQ� D� FRQWH[W� RI� VHYHUH�
HFRQRPLF� GHSUHVVLRQ�� KRZHYHU�PXFK� WKH� FHQWUDO�PLVVLRQV� LPSOLHG�
WKDW�LW�FRXOG��7KH�FKXUFKHV¶�WHQGHQF\�WR�IRFXV�RQ�VDYLQJ�LQGLYLGXDOV�
UDWKHU� WKDQ� WUDQVIRUPLQJ� VRFLDO� VWUXFWXUHV� DOVR� PHDQW� WKDW� WKH\�
VRPHWLPHV� IDLOHG� WR� UHFRJQLVH� DOOLHV� RU� WR� DOLJQ� WKHPVHOYHV� ZLWK�
VWUDWHJLHV� WKDW� PLJKW� KDYH� VXSSRUWHG� WKHP� LQ� WKHLU� XQGHQLDEO\�
JHQXLQH�GHVLUH� WR� FUHDWH�D�EHWWHU�ZRUOG��6RPHWLPHV� WKH\�GLG�EHWWHU�
WKDQ� WKDW�� RI� FRXUVH�� DQG� DFKLHYHG� DQ� HIIHFWLYH� PHVKLQJ� RI� WKH�
LQGLYLGXDO� DQG� WKH� VWUXFWXUDO� DSSURDFKHV�� )RU� H[DPSOH�� ZKLOH�
SUHDFKLQJ� WRWDO� DEVWLQHQFH� IURP� DOFRKRO� DV� WKH� JRDO� DQG� LQGHHG�
XQVZHUYLQJ� FRPPLWPHQW� RI� LQGLYLGXDO� &KULVWLDQV�� WKH\� WKUHZ�
WKHPVHOYHV� EHKLQG� FDPSDLJQV� WR� UHVWULFW� FRPPXQLW\� DFFHVV� WR�
DOFRKRO� WKURXJK� WKH� PHFKDQLVPV� RI� UHGXFHG� KRWHO� RSHQLQJ� KRXUV�
DQG� UHVWULFWLRQ� RI� OLTXRU� OLFHQFHV�� HYHQ� WKRXJK�� IRU� WKHP�� WKLV� ZDV�
PHUHO\�³DQ�LQVWDOPHQW�RI�SURKLELWLRQ´�� 

$UH�WKLQJV�GLIIHUHQW�LQ�����"�<HV�DQG�QR�� 

· 2YHU� VHYHUDO� GHFDGHV�� WKH� $VVHPEO\� ERG\� 8QLWLQJ-XVWLFH�
GHPRQVWUDWHG�DQ�LPSUHVVLYH�FDSDFLW\�IRU�SROLF\�DQG�DGYRFDF\�
ZRUN��DUWLFXODWLQJ�WKH�WKHRORJLFDO�VLJQLILFDQFH�RI�VRFLDO�LVVXHV�
QRW� SUHYLRXVO\� VHHQ� DV� SDUW� RI� WKH� FKXUFKHV¶� UHPLW�� DQG�
GHYHORSLQJ�VWUDWHJLHV�IRU�DFWLRQ�–�EXW�LW¶V�EHHQ�GLVPDQWOHG�� 

· 6RPH�6\QRGV��FRQJUHJDWLRQV�DQG�LQGLYLGXDOV�DUH�SUHSDUHG�WR�
RZQ� WKHLU� FRPSOLFLW\� LQ� WKH� FUHDWLRQ� RI�

7KH�8&$�+LVWRU\�&HQWUH� 

2SHQ�:HGQHVGD\V���-��SP 

��$�(DVW�$YH� 

%ODFN�)RUHVW� 

:HEVLWH�� 

KLVWRULFDOVRFLHW\�XQLWLQJFKXUFK�RUJ�DX 

)DFHERRN� 

ZZZ�IDFHERRN�FRP�8&$+LVWRULFDO6RFLHW\6$ 
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(��PDQDJHU#XFVDKLVWRU\�RUJ�DX 

3RVW��8&$�+LVWRULFDO�6RFLHW\ 

��$�(DVW�$YH��%ODFN�)RUHVW��6$������� 

3KRQH�������������� 

 

&281&,/�0(0%(56� 

-XGLWK�5DIWHU\��3UHVLGHQW� 

'DYLG�+RXVWRQ��9LFH�3UHVLGHQW� 

5REHUW�%DFNKRXVH��7UHDVXUHU� 

'DUU\O�'\VRQ��6HFUHWDU\� 

*OHQ\V�(GZDUGV��0LQXWH�6HFUHWDU\� 

-RQDWKDQ�%DUNHU 

*D\H�%URZQ 

9DO�&DQW\ 

%ULDQ�&KDOPHUV 

'HDQ�(ODQG 

-XG\�(ODQG 

%LOO�+DUULV 

%DUEDUD�+D\HV 

'RQ�+RSJRRG 

'RXJ�+RVNLQJ 

 

<RX�FDQ�UHFHLYH�WKLV�QHZVOHWWHU�YLD�HPDLO��6HQG�

\RXU�HPDLO�DGGUHVV�WR�RIILFH#XFVDKLVWRU\�RUJ�DX 

DQG�ZH�ZLOO�VHQG�\RX�RXU�XS-WR-GDWH�QHZV�DQG�

RWKHU�LWHPV�RI�LQWHUHVW� 

 

0HPEHUVKLS�RI�WKH�6RFLHW\ 

,QGLYLGXDO—��\HDU� ��� 

,QGLYLGXDO—��\HDUV ��� 

,QGLYLGXDO—/LIH ���� 

&RQJUHJDWLRQDO—/LIH ���� 

&RQWDFW�WKH�&HQWUH�IRU�PRUH�LQIRUPDWLRQ� 

�IURP�SDJH��� 

�FRQWLQXHG�SDJH��� 

3DJH�� 

63,5,7('�:20(1�� 
��WK�$QQXDO�&RQIHUHQFH�RI�WKH�$XVWUDODVLDQ�&HQWUH�IRU�

:HVOH\DQ�5HVHDUFK�� 
%ULVEDQH��-��$XJXVW������� 

.H\QRWH�6SHDNHU��'U��3ULVFLOOD�3RSH-/HYLVRQ� 

&KXUFKHV� LQ� WKH� :HVOH\DQ�� +ROLQHVV�� DQG� 3HQWHFRVWDO�
WUDGLWLRQV�KDYH� VRPHWLPHV� FRQJUDWXODWHG� WKHPVHOYHV�RQ�
WKH�OLFHQVLQJ�DQG�RUGLQDWLRQ�RI�ZRPHQ�IRU�PLQLVWU\�DQG�
\HW� JHQGHU� LQHTXLW\� UHPDLQV� DQ� HQWUHQFKHG� UHDOLW\��
7KRXJK� -RKQ� :HVOH\� �VRPHZKDW� UHOXFWDQWO\� DW� ILUVW��
JDYH� OLPLWHG� SHUPLVVLRQ� IRU� ZRPHQ� WR� SUHDFK�� LW� WRRN�
PRUH WKDQ� D� FHQWXU\� IRU�0HWKRGLVWV� WR� EHJLQ� WR� RUGDLQ�
ZRPHQ�DV�HOGHUV�SUHVE\WHUV�� 

7KH� QLQHWHHQWK-FHQWXU\� +ROLQHVV� 0RYHPHQW�� LQIRUPHG�
E\�D�6SLULW-IRFXVHG�GRFWULQH�RI�PLQLVWU\��JDYH� ULVH� WR�DQ�
XQSUHFHGHQWHG� QXPEHU� RI� ZRPHQ� SUHDFKHUV��
HYDQJHOLVWV��SDVWRUV��PLVVLRQDULHV�DQG�WHDFKHUV��$�VLPLODU�
SDWWHUQ�HPHUJHG�LQ�HDUO\�3HQWHFRVWDOLVP��7KHVH�ZHUH�QRW�
RQO\� µ6SLULW-ILOOHG¶�ZRPHQ�EXW� µVSLULWHG¶�ZRPHQ�–� IHLVW\��
FRXUDJHRXV��GLVUXSWLYH� ILJXUHV�ZKR�ZHUH�TXLWH�SUHSDUHG�
WR� VWDQG� XS� WR� SDWULDUFKDO� DXWKRULW\� LQ� RUGHU� WR� IROORZ�
WKHLU� FDOOLQJ�� ,Q� WKH� VXFFHHGLQJ� SHULRG� EH\RQG� WKLV�
UDGLFDO� EHJLQQLQJ�� WKHUH� ZDV� D� UHWXUQ� WR� PRUH� PDOH-
GRPLQDWHG�DXWKRULW\�� 

7RGD\�� WKHUH�DUH� IHZHU�ZRPHQ� LQ�SRVLWLRQV�RI�DXWKRULW\�
LQ�+ROLQHVV�DQG�3HQWHFRVWDO�FKXUFKHV�WKDQ�LQ�WKH�HDUOLHU�
IRUPDWLYH� SHULRG�� 2Q� WKH� RWKHU� KDQG�� 0HWKRGLVW� DQG�
8QLWLQJ�8QLWHG�FKXUFKHV�KDYH� LQFUHDVHG� WKH�QXPEHU�RI�
ZRPHQ� FOHUJ\� DQG� 7KH� 6DOYDWLRQ� $UP\� KDV� VRXJKW� WR�
DGGUHVV�JHQGHU�LQHTXLW\�� 

3DSHUV� DUH� LQYLWHG� WKDW� IRFXV� RQ� WKH� WKHPH� RI� µ6SLULWHG�
:RPHQ¶� IURP� D� UDQJH� RI� GLVFLSOLQHV� LQFOXGLQJ� JHQGHU�
WKHRU\�� IHPLQLVP�� ELEOLFDO� VWXGLHV�� KLVWRU\�� V\VWHPDWLF�
WKHRORJ\�DQG�DOO�FRJQDWH�GLVFLSOLQHV�� 

)RU� PRUH� LQIRUPDWLRQ� DQG� WKH� FDOO� IRU� SDSHUV�� SOHDVH�
UHIHU�WR�KWWS���DFZU�HGX�DX 

2QH� RI� P\� GXWLHV� DV� +LVWRULFDO� 5HFRUGV� 2IILFHU� IRU� WKH�
+LVWRULFDO� 6RFLHW\� LQYROYHV� ZRUNLQJ� ZLWK� WKH� 6\QRG�
5HFRUGV� 2IILFHU�� 0DOFROP� :LOVRQ�� WR� HQVXUH� WKDW�
FRQJUHJDWLRQV� WKDW�KDYH�UHFHQWO\�FORVHG��RU�DUH�DERXW�WR�
FORVH�� DUH� DZDUH� RI� UHTXLUHPHQWV� IRU� GHDOLQJ� ZLWK�
DUFKLYDO� DQG� KLVWRULFDO� PDWHULDO�� 7R� IDFLOLWDWH� WKLV�
SURFHVV��ZH�RIIHU�WKH�IROORZLQJ�� 

· :H� DUH� DYDLODEOH� WR� PHHW� ZLWK� \RX� DQG� GLVFXVV�
\RXU�VLWXDWLRQ�� 

· :H� FDQ� SURYLGH� \RX� ZLWK� DQ� LQIRUPDWLRQ� OHWWHU�
RXWOLQLQJ�WKH�SURFHGXUHV�WR�EH�IROORZHG� 

· :H� FDQ� DOVR� SURYLGH� JXLGHOLQHV� RQ� GHWHUPLQLQJ�
ZKLFK� GRFXPHQWV� DUH�PDQGDWHG� E\� $VVHPEO\� IRU�
SUHVHUYDWLRQ��6XFK�LWHPV�DUH�FXUUHQWO\�DUFKLYHG�DW�
WKH� 6WDWH� /LEUDU\� RI� 6RXWK� $XVWUDOLD��� DQG� ZKLFK�
GRFXPHQWV�DQG�RWKHU�LWHPV�DUH�VXLWDEOH�HLWKHU�IRU�
UHWHQWLRQ� E\� WKH� FKXUFK� RU� IRU� GHSRVLW� DW� WKH�
+LVWRU\�&HQWUH�� 

· :H� DUH� DOVR� DYDLODEOH� WR� YLVLW� FRQWLQXLQJ�
FRQJUHJDWLRQV� WR� DVVHVV� WKHLU� DUFKLYDO� DQG�
KLVWRULFDO� PDWHULDOV�� DQG� WR� ZRUN� ZLWK� UHOHYDQW�
FRQJUHJDWLRQDO� UHSUHVHQWDWLYHV� WR� HQVXUH� WKH�
HIILFLHQW�PDQDJHPHQW�RI�WKHVH�PDWHULDOV�� 

,I� \RX� RU� \RXU� FRQJUHJDWLRQ� –� FORVLQJ� RU� FRQWLQXLQJ� –�
ZRXOG�OLNH�DVVLVWDQFH�ZLWK�DQ\�RI�WKLV��RU�LI�\RX�KDYH�DQ\�
TXHVWLRQV� DERXW� WKH� SURFHVVHV� LQYROYHG� ZLWK� DUFKLYLQJ�
DQG�VWRUDJH�RI�PDWHULDOV��RU�LI�\RX�ZRXOG�OLNH�WR�DUUDQJH�D�
YLVLW�IURP�0DOFROP�DQG�PH��SOHDVH�FRQWDFW�PH�DQG�,�ZLOO�
EH�KDSS\�WR�KHOS�� 

5RVHPDU\�+RFNLQJ 
�����������7XHVGD\V�DQG�:HGQHVGD\V� 

UHFRUGV#XFVDKLVWRU\�RUJ�DX�� 

)URP�RXU�+LVWRULFDO�5HFRUGV�
2IILFHU��� 

 

+LVWRU\�*UDQWV�3URJUDPPH 

'R�\RX�KDYH�D�KLVWRU\�SURMHFW�LQ�PLQG"�'R�\RX�QHHG�VRPH�VXSSRUW" 

7KH�6RFLHW\¶V�+LVWRU\�*UDQWV�SURJUDPPH�SURYLGHV�JUDQWV�RI�XS�WR�������WR�DVVLVW�ORFDO�FKXUFKHV�DQG�JURXSV�WR�PHHW�
WKH�FRVWV�RI�SURGXFLQJ�SULQWHG�RU�DXGLR-YLVXDO�KLVWRULHV��PRXQWLQJ�KLVWRULFDO�GLVSOD\V��SUHVHUYLQJ�KHULWDJH�LWHPV��HWF� 

<RX�GRQ¶W�KDYH�WR�EH�FRQFHUQHG�DERXW�GHDGOLQHV�IRU�\RXU�JUDQW�DSSOLFDWLRQ��\RX�PD\�DSSO\�IRU�D�JUDQW�DW�DQ\�WLPH� 

,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�DERXW�WKHVH�JUDQWV�RU�DQ�DSSOLFDWLRQ�IRUP��SOHDVH�FRQWDFW�XV�DW�
PDQDJHU#XFVDKLVWRU\�RUJ�DX 



3DJH��� 

³:K\�GR�\RX�ERWKHU�DERXW�KLVWRU\"´� 

³7KH�SDVW�LV�WKH�SDVW��<RX¶G�EH�EHWWHU�RII�
IRFXVLQJ�RQ�WRGD\�´ 

+RZ�PDQ\�WLPHV�KDYH�\RX�EHHQ�RQ�WKH�UHFHLYLQJ�HQG�RI�
VXFK�VWDWHPHQWV"�6RPH�KHOSIXO�UHVSRQVHV�DUH�VXJJHVWHG�
E\�WKH�IROORZLQJ�VWDWHPHQW��ZKLFK�ZDV�DGRSWHG�RQ���-XO\�
�����E\�WKH�+LVWRU\�&RXQFLOV�RI�1HZ�6RXWK�:DOHV� 6RXWK�
$XVWUDOLD� 9LFWRULD DQG :HVWHUQ� $XVWUDOLD� ,W� GUDZV� RQ�
WKH� ZRUN� RI� KLVWRU\� RUJDQLVDWLRQV� LQ� WKH� 86$� WKDW�
SURPRWH�WKH�UHOHYDQFH�DQG�YDOXH�RI�KLVWRU\�WKURXJK�WKHLU�
µ+LVWRU\� 5HOHYDQFH¶� FDPSDLJQ�� 7KH� IRXU� $XVWUDOLDQ�
+LVWRU\� &RXQFLOV� KDYH�� ZLWK� SHUPLVVLRQ�� DGDSWHG� WKH�
86$� 
9DOXH� RI�+LVWRU\
� VWDWHPHQW� IRU� DOO� $XVWUDOLDQV� WR�
XVH� 

7KH� 8QLWLQJ� &KXUFK� 6RXWK� $XVWUDOLD� +LVWRULFDO� 6RFLHW\�
UHFRPPHQGV�LW�WR�LWV�PHPEHUV��� 

7KH�VWXG\�RI�WKH�SDVW�DQG�WHOOLQJ�LWV�VWRULHV�DUH�FULWLFDO�WR�
RXU� VHQVH�RI� EHORQJLQJ�� WR�RXU� FRPPXQLWLHV�DQG� WR� RXU�
VKDUHG�IXWXUH� 

+LVWRU\� 

· VKDSHV�RXU LGHQWLWLHV�� 

· HQJDJHV�XV�DV FLWL]HQV�� 

· FUHDWHV�LQFOXVLYH FRPPXQLWLHV�� 

· LV�SDUW�RI�RXU HFRQRPLF ZHOO-EHLQJ�� 

· WHDFKHV�XV�WR WKLQN�FULWLFDOO\ DQG�FUHDWLYHO\�� 

· LQVSLUHV OHDGHUV  

· DQG�LV�WKH�IRXQGDWLRQ�RI�RXU IXWXUH�JHQHUDWLRQV� 

,GHQWLW\� +LVWRU\�QXUWXUHV�LGHQWLW\�LQ�D�ZRUOG�FKDUDFWHULVHG�
E\� GLIIHUHQFH� DQG� FKDQJH�� +LVWRU\� HQDEOHV� SHRSOH� WR�
GLVFRYHU� WKHLU� RZQ� SODFH� LQ� VWRULHV� RI� IDPLOLHV��
FRPPXQLWLHV��)LUVW�3HRSOHV��DQG�QDWLRQV—LQGLYLGXDOV�DQG�
JURXSV� ZKR� KDYH� VKDSHG� WKH� ZRUOG� LQ� ZKLFK� WKH\� OLYH��
7KHUH�DUH�VWRULHV�RI�IUHHGRP�DQG�RSSUHVVLRQ��MXVWLFH�DQG�
LQHTXLW\�� ZDU� DQG� SHDFH�� HQGXUDQFH� DQG� DFKLHYHPHQW��
FRXUDJH� DQG� WHQDFLW\�� 7KURXJK� WKHVH� YDULHG� VWRULHV�� WKH�
V\VWHPV� RI� SHUVRQDO� DQG� FRPPXQLW\� YDOXHV� WKDW� JXLGH�
DSSURDFKHV� WR� OLIH� DQG� UHODWLRQVKLSV� ZLWK� RWKHUV� DUH�
VKDSHG� 

(QJDJHG� FLWL]HQV� +LVWRU\� KHOSV� SHRSOH� FUDIW� VROXWLRQV�
WKDW� PHHW� FRPPXQLW\� QHHGV�� $W� WKH� KHDUW� RI� GHPRFUDF\�
DUH� LQGLYLGXDO� FLWL]HQV� ZKR� FRPH� WRJHWKHU� WR� H[SUHVV�
YLHZV� DQG� WDNH� DFWLRQ�� 8QGHUVWDQGLQJ� WKH� KLVWRU\� RI�
FRQWHPSRUDU\� LVVXHV� WKDW� FRQIURQW� RXU� FRPPXQLWLHV��
QDWLRQ� DQG� ZRUOG� FDQ� FODULI\� PLVSHUFHSWLRQV�� UHYHDO�
FRPSOH[LWLHV��WHPSHU�YRODWLOH�YLHZSRLQWV��DQG�RSHQ�SHRSOH�
WR�QHZ�SRVVLELOLWLHV��OHDGLQJ�WR�PRUH�HIIHFWLYH�VROXWLRQV� 

6WURQJ� FRPPXQLWLHV� +LVWRU\� OD\V� WKH� JURXQGZRUN� IRU�
VWURQJ�� GLYHUVH� DQG� LQFOXVLYH� FRPPXQLWLHV� WKDW� DUH� YLWDO�

7KH�9DOXH�RI�+LVWRU\ 

SODFHV� WR� OLYH� DQG� ZRUN�� &RPPXQLWLHV� DUH� ZUDSSHG� LQ�
KXPDQ�PHPRU\��,QGLJHQRXV�NQRZOHGJH��IDPLO\�VWRULHV��RUDO�
KLVWRULHV��VRFLDO�FXVWRPV��FXOWXUDO�FROOHFWLRQV��KHULWDJH�DQG�
FLYLF� FRPPHPRUDWLRQV�� 7KHVH� DOO� VWUHQJWKHQ� RXU�
FRQQHFWLRQV� DQG� FRPPLWPHQW� WR� RQH� DQRWKHU�� +LVWRU\�
VXSSRUWV�D�VHQVH�RI�FRPPXQLW\�LGHQWLW\�DQG�SODFH��DQG�WKDW�
LQ� WXUQ�SURPRWHV�VRFLDO�FRKHVLRQ�� LQGLYLGXDO�DQG�FROOHFWLYH�
ZHOOEHLQJ��DQG�UHVLOLHQFH� 

(FRQRPLF� GHYHORSPHQW� +LVWRU\� LV� D� FDWDO\VW� IRU�
HFRQRPLF�JURZWK��3HRSOH�DUH�GUDZQ�WR�FRPPXQLWLHV�ZLWK�D�
VWURQJ� VHQVH� RI� KLVWRULFDO� LGHQWLW\�� PDWHULDO� KHULWDJH� DQG�
FKDUDFWHU�� &XOWXUDO� KHULWDJH� LV� D� GHPRQVWUDWHG� HFRQRPLF�
DVVHW� DQG� DQ� HVVHQWLDO� FRPSRQHQW� RI� DQ\� YLEUDQW� ORFDO�
HFRQRP\�� SURYLGLQJ� DQ� LQIUDVWUXFWXUH� WKDW� DWWUDFWV� WDOHQW�
DQG� HQKDQFHV� EXVLQHVV� GHYHORSPHQW�� LQFOXGLQJ� FXOWXUDO�
WRXULVP� 

&ULWLFDO� VNLOOV� +LVWRU\� WHDFKHV� LQGHSHQGHQW� WKLQNLQJ� DQG�
YLWDO� VNLOOV� IRU� WKH� WZHQW\-ILUVW� FHQWXU\�� +LVWRULFDO� WKLQNLQJ�
UHTXLUHV�FULWLFDO�DSSURDFKHV�WR�HYLGHQFH�DQG�DUJXPHQW�DQG�
GHYHORSV� FRQWH[WXDO� XQGHUVWDQGLQJ� DQG� KLVWRULFDO�
SHUVSHFWLYH�� HQFRXUDJLQJ� PHDQLQJIXO� HQJDJHPHQW� ZLWK�
FRQFHSWV� OLNH� FRQWLQXLW\�� FKDQJH� DQG� FDXVDWLRQ�� DQG� WKH�
DELOLW\�WR�LQWHUSUHW�DQG�FRPPXQLFDWH�FRPSOH[�LGHDV�FOHDUO\�
DQG�FRKHUHQWO\� 

/HDGHUVKLS� +LVWRU\�LQVSLUHV�OHDGHUV��,W�SURYLGHV�WKHP�ZLWK�
UROH�PRGHOV�WR�PHHW�FRPSOH[�FKDOOHQJHV��3HUVRQDO�VWRULHV�
RI� OHDGHUVKLS� UHYHDO� KRZ� ZRPHQ� DQG� PHQ� PHW� WKH�
FKDOOHQJHV� RI� WKHLU� GD\� DQG� FDQ� JLYH� QHZ� OHDGHUV� WKH�
FRXUDJH� DQG� ZLVGRP� WR� FRQIURQW� WKH� FKDOOHQJHV� RI� RXU�
WLPH� 

/HJDF\� +LVWRU\�LV�WKH�IRXQGDWLRQ�IRU�IXWXUH�JHQHUDWLRQV��,W�
LV�FUXFLDO�WR�RXU�IXWXUH�EHFDXVH�LW�H[SODLQV�RXU�VKDUHG�SDVW��
:KHQ� ZH� SUHVHUYH� DXWKHQWLF�� PHDQLQJIXO� DQG� VLJQLILFDQW�
VWRULHV�� SODFHV�� GRFXPHQWV�� LPDJHV� DQG� DUWHIDFWV�� ZH�
OHDYH� D� IRXQGDWLRQ� XSRQ� ZKLFK� IXWXUH� $XVWUDOLDQV� FDQ�
EXLOG� 

&DOO�WR�DFWLRQ 

:H� FDOO� RQ� LQGLYLGXDOV� DQG� RUJDQLVDWLRQV� LQ� $XVWUDOLD� WR�
HQGRUVH�� VKDUH�� DQG� XVH� WKLV� VWDWHPHQW� RQ� WKH� YDOXH� RI�
KLVWRU\� LQ� FRQWHPSRUDU\� OLIH�� :LWK� FRPPRQ� DJUHHPHQW��
FRPPLWPHQW�� DQG�RSHQ� FRQYHUVDWLRQ� DERXW�ZK\� KLVWRU\� LV�
LPSRUWDQW��ZH�EHOLHYH� WKH� KLVWRULFDO� FRPPXQLW\� FDQ�EHWWHU�
DUWLFXODWH�KLVWRU\¶V�FULWLFDO�UROH�LQ�WKH�SXEOLF�VSKHUH� 

 

3DJH�� 

�$XVWUDOLDQ�&KULVWLDQ�&RPPRQZHDOWK�����-XO\�������S��� 

$������³$SSHDO�WR�<RXWK´ 

+RZ�ZRXOG�WKLV�JR�GRZQ�WRGD\" 



3DJH�� 

VRPH�RI�WKH�HYLOV�WKH\�QRZ�VHHN�WR�DGGUHVV��–�EXW�
DUH� VWLOO� DFFXVHG� E\� RWKHUV� RI� LQDSSURSULDWHO\�
µPHGGOLQJ�LQ�SROLWLFV¶� 

· 7KH� FRKHUHQFH� RI� WKH� 8QLWLQJ� &KXUFK� LV� EHLQJ�
FKDOOHQJHG� E\� GLYLVLRQ� ZKLFK�PD\� DSSHDU� WR� EH�
DERXW� VWDQFHV� WDNHQ� RQ� VSHFLILF� VRFLDO� LVVXHV� –�
EXW�WKLV�UHIOHFWV�DQ�XQGHUO\LQJ�WKHRORJLFDO�GLYLGH�
DERXW� WKH� FKXUFK¶V� FRUH� EXVLQHVV� DQG� LWV�
UHODWLRQVKLS�WR�VRFLHW\�� 

3HUKDSV� WKHVH� GLYLVLRQV� ZLOO� DOZD\V� EH� ZLWK� XV"�
&HUWDLQO\� µVRFLDO� HYLOV¶� DQG� WKH� FKXUFK¶V� PLVVLRQ� WR�
UHVSRQG�WR�WKHP�DUHQ¶W�JRLQJ�WR�GLVDSSHDU��*HWWLQJ�RXU�
UHVSRQVH� ULJKW� UHPDLQV� WKH� FKDOOHQJH�� 7KDW�ZLOO� WDNH� D�
ORW�RI�KDUG�WKLQNLQJ�DQG�KDUG�ZRUN��EXW��IRU�PH�DW�OHDVW��
WKH� JRDO� DQG� \DUGVWLFN� UHPDLQV� ZKDW� -HVXV� FDOOHG�
DEXQGDQW�OLIH�IRU�DOO��� 

-XGLWK�5DIWHU\ 

��-XGLWK�5DIWHU\�� µ7LOO�(YHU\�)RH� LV�9DQTXLVKHG��FKXUFKHV�
DQG� VRFLDO� LVVXHV� LQ� 6RXWK� $XVWUDOLD� EHWZHHQ� WKH� WZR�
ZRUOG� ZDUV¶�� XQSXEOLVKHG� 3K'� WKHVLV�� )OLQGHUV�
8QLYHUVLW\��������S�� 
�� $XVWUDOLDQ� &KULVWLDQ� &RPPRQZHDOWK� �$&&��� ��
-DQXDU\�������S���� 
�� $&&�� ��� -DQXDU\� ������ S������ ��� )HEUXDU\� ������
S���������)HEUXDU\�������S���� 
��$&&�����)HEUXDU\�������S�����)RU�GHWDLOHG�DQDO\VLV�RI�
WKH� YLHZV� RI� 6RXWK� $XVWUDOLD¶V� HLJKW� ODUJHVW�
GHQRPLQDWLRQV��DQG�WKHLU�VHSDUDWH�DQG�FRPELQHG�DFWLRQ�
LQ� UHODWLRQ� WR� VRFLDO� LVVXHV� LQ� WKH� ����V� DQG� ����V�� VHH�
5DIWHU\��µ7LOO�(YHU\�)RH�LV�9DQTXLVKHG¶��SDVVLP� 
�� 6RXWK� $XVWUDOLDQ� 7HPSHUDQFH� $OOLDQFH�� )DFWV� IRU�
5HIRUPHUV��$GHODLGH������ 

Under the Skin? Contesting the Bible in Australian History 

The Uniting Church in South Australia Historical Society is delighted that Dr Meredith 

Lake, author of the prize-winning The Bible in Australia: a cultural history, and presenter of 
Radio National’s “Soul Search” will be its SA History Festival speaker  

You are invited to hear Dr Lake speak on ‘Under the 

Skin? Contesting the Bible in Australian History’ 

 

Sunday 24 May 

2:00pm 

St John’s Anglican Church, 
Halifax Street, Adelaide. 

 

Please bring with you a copy of the Bible—perhaps one with an historic inscription, or a 
chequered past, or anything that makes it special for you. 

Afternoon tea provided. 

Gold coin donation. 

 

�IURP�SDJH��� 

3DJH�� 

7KH�8QLWLQJ�&KXUFK�1DWLRQDO�+LVWRU\�6RFLHW\��HPDLO��
XFKLVWRU\#QDW�XFD�RUJ�DX�� 
ZHEVLWH��KWWS���DVVHPEO\�XFD�RUJ�DX�KLVWRU\��LV�LQ�JRRG�
VKDSH� 

· :H�DUH�QRZ�SURGXFLQJ�DQ�H-QHZVOHWWHU�ZKLFK�\RX�
FDQ� DFFHVV� WKURXJK� RXU� ZHEVLWH�� :H� HQFRXUDJH�
8&$6$�+LVWRULFDO�6RFLHW\�PHPEHUV�WR�UHDG�LW�DQG�
WR�FRQWULEXWH�WR�LW� 

· ,Q� :HVWHUQ� $XVWUDOLD�� LQ� 4XHHQVODQG� DQG� LQ� WKH�
1RUWKHUQ� 7HUULWRU\�� ZKHUH� WKHUH� DUH� QR� 8&$�
KLVWRULFDO� VRFLHWLHV�� PHPEHUV� RI� WKH� ERDUG� RI� WKH�
QDWLRQDO� VRFLHW\�� DQG�RWKHUV�� KDYH�EHHQ�QXUWXULQJ�
VLJQV�RI� LQWHUHVW� LQ�PDWWHUV�KLVWRULFDO�� ,Q�:HVWHUQ�
$XVWUDOLD�� D� VPDOO� LQIRUPDO� QHWZRUN� KDV� EHHQ�
IRUPHG�� WKDQNV� WR� WKH� FRPPLWPHQW� RI�:$� ERDUG�
PHPEHU�� $OLVRQ� /RQJZRUWK� DQG� :$� 8&$�
DUFKLYLVW��6KHHQD�+HVVH� 

· $� GDWH� WR� VDYH�� 2XU� ����� $*0� ZLOO� EH� KHOG� LQ�
%ULVEDQH� RQ� ��� 2FWREHU�� 7KH� DVVRFLDWHG� SXEOLF�
PHHWLQJ�� ZKLFK� WKRVH� QRW� SK\VLFDOO\� SUHVHQW� ZLOO�
EH�DEOH�WR�MRLQ�WKURXJK�=RRP�RU�RWKHU�WHFKQRORJ\��
ZLOO�IRFXV�RQ�8&$�5HGUHVV��WKH�8&$¶V�UHVSRQVH�WR�
WKH�5R\DO�&RPPLVVLRQ� LQWR�FKLOG�DEXVH� LQ�FKXUFK�
LQVWLWXWLRQV�� 7KH� GLVFXVVLRQ�ZLOO� EH� OHG� E\� SHRSOH�
FXUUHQWO\�LQYROYHG�LQ�8&$�5HGUHVV�DQG�E\�VFKRODUV�
ZKR� FDQ� SURYLGH� KLVWRULFDO� DQG� WKHRORJLFDO�
FRQWH[W� 

· $QRWKHU� GDWH� WR� VDYH�� 2XU� QH[W� ELHQQLDO�
FRQIHUHQFH�Z LOO�EH�KHOG�RYHU � WKH� -XQH� ORQJ�
ZHHNHQG�LQ�������DW�WKH�&HQWUH�IRU�0LQLVWU\��1RUWK�
3DUUDPDWWD��16:��7KH�WKHPH�ZLOO�EH�µ*URZLQJ�XS�
8QLWLQJ¶� DQG� SODQV� DUH� DIRRW� WR� LQYROYH� DV� PDQ\�
\RXQJ� SHRSOH� DV� SRVVLEOH� LQ� WKH� GHYHORSPHQW� RI�
WKH�FRQIHUHQFH�SURJUDP�� 

+DYH�\RX�FROOHFWHG�\RXU� IUHH�FRS\�RI� WKH�SURFHHGLQJV�RI�
WKH������1DWLRQDO�&RQIHUHQFH"�,I�QRW��LW¶V�ZDLWLQJ�IRU�\RX�
DW� WKH� +LVWRU\� &HQWUH�� 7KH� SURFHHGLQJV� RI� WKH� �����
FRQIHUHQFH�ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�VRRQ� 

6$¶V�UHSUHVHQWDWLYH�RQ�WKH�ERDUG�RI�WKH�8&1+6�LV�-XGLWK�
5DIWHU\��3OHDVH�FRQWDFW�KHU�LI�\RX�KDYH�DQ\�HQTXLULHV� 

1DWLRQDO�1HZV 

7KLV� LV� RQH� RI� WKH� ROGHU�
SKRWRJUDSKV�ZH�KDYH� LQ�
RXU� FROOHFWLRQ� DW� WKH�
+LVWRU\�&HQWUH�� 

:H�KDYH�QR�LQIRUPDWLRQ�
DERXW�WKH�SKRWRJUDSK�RU�
WKH� ZRPDQ� ZKR� LV�
IHDWXUHG� 

:H� ZRXOG� ORYH� WR� KHDU�
IURP� \RX� LI� \RX� NQRZ�
DQ\WKLQJ� DERXW� KHU—
HVSHFLDOO\�KHU�QDPH� 

'LG� \RX� QRWLFH� KHU� µEURRFK¶"� ,QVWHDG� RI� GHFRUDWLYH�
MHZHOOHU\��VKH�LV�ZHDULQJ�D�VSUD\�RI�IUHVK�GDLVLHV� 

&DQ�\RX�KHOS" 

�����0HPEHUVKLS�)HHV 

)RU�WKRVH�PHPEHUV�ZKR�SD\�WKHLU�PHPEHUVKLS�HDFK�\HDU��PHPEHUVKLS�IRU������LV�QRZ�GXH� 

)RU�WKRVH�PHPEHUV�ZKR�KDYH�D�ILYH-\HDU�PHPEHUVKLS�DQG�DUH�XQVXUH�RI�LWV�UHQHZDO�GDWH��SOHDVH�FRQWDFW�/HDQQH�DW�WKH�
+LVWRU\�&HQWUH��SKRQH���������������RQ�:HGQHVGD\�PRUQLQJV�RU�HPDLO��RIILFH#XFVDKLVWRU\�RUJ�DX��WR�FKHFN�WKH�VWDWXV�RI�\RXU�

PHPEHUVKLS� 

:H�WKDQN�HYHU\RQH�IRU�WKHLU�RQJRLQJ�VXSSRUW�RI�WKH�ZRUN�RI�WKH�6RFLHW\�WKURXJK�WKHLU�PHPEHUVKLS�IHHV�� 

&DOOLQJ�DOO�WUHDVXUH�KXQWHUV�DQG�SX]]OH�
HQWKXVLDVWV« 

'R�\RX�HQMR\« 

à 7UHDVXUH�KXQWV� 

à 6ROYLQJ�P\VWHULHV�DQG�SX]]OHV� 

à /HDUQLQJ�PRUH�DERXW�SHRSOH��SODFHV�DQG�HYHQWV" 

,I� \RX�DQVZHUHG�\HV� WR� WKHVH�� \RX�PLJKW� OLNH� WR� FRQVLGHU�
YROXQWHHULQJ� DW� WKH� +LVWRU\� &HQWUH� RQ� :HGQHVGD\�
DIWHUQRRQV� 

7KHVH�DUH�WKH�VRUWV�RI�WDVNV�WKDW�RXU�YROXQWHHUV�XQGHUWDNH�
HDFK�ZHHN� 

:H� QHYHU� NQRZ� ZKDW� WUHDVXUHV� PLJKW� EH� IRXQG� DV�
GRQDWLRQV� WR� RXU� FROOHFWLRQ� DUH� XQSDFNHG�� VRUWHG� DQG�
FDWDORJXHG�� DQG� YROXQWHHUV� KHOS� RWKHU� UHVHDUFKHUV� ZLWK�
WKHLU�TXHULHV� 

*HW�LQ�WRXFK�ZLWK�XV�DW�WKH�+LVWRU\�&HQWUH�LI�\RX¶G�OLNH�WR�
KHOS� 


