
 

 

 

 

 7LP�'UDSHU�EHOLHYHV�&DOLIRUQLD�LV�WKUHH�
VWDWHV�VWUXJJOLQJ�ZLWKLQ�WKH�ERXQGDULHV�RI�
RQH��DQG�ZDQWV�WR�VHW�WKHP�IUHH���9RWHUV�ZLOO�
KDYH�WKH�FKDQFH�LQ�1RYHPEHU�WR�GHFLGH�LI�
WKH\�VKDUH�KLV�YLVLRQ�WKDW�
PRUH�JRYHUQPHQWV�PDNH�
EHWWHU�JRYHUQDQFH� 
 6SRLOHU�DOHUW���%UHDNLQJ�
XS�LV�KDUG�WR�GRíZKLFK�LV�D�
YHU\�JRRG�WKLQJ���7KH�
³'LYLVLRQ�LQWR�7KUHH�6WDWHV´�
PHDVXUH�LV�GLVLQJHQXRXV��
GLVWUDFWLQJ�DQG�GDQJHURXV� 
 )RU�DOO�RXU�VXFFHVVHV��
DQG�IRU�DOO�WKH�ZRQGHU�ZLWK�
ZKLFK�ZH�DUH�KHOG�JOREDOO\��
&DOLIRUQLD�KDV�PDQ\�SURE�
OHPV� 
3UREOHPV�1RW�6ROYHG 
 %XW�VHULRXV�SHRSOH�TXLFNO\�OHDUQ�WKDW�LI�
\RX�DUH�VLQFHUHO\�FRPPLWWHG�WR�IL[LQJ�D�SURE�
OHP��\RX�PXVW�IL[�WKH�SUREOHP� 
 'LYLVLRQ�LQWR�7KUHH�6WDWHV�GRHVQ¶W�IL[�D�
VLQJOH�SUREOHP���,W�PDNHV�DOO�RXU�SUREOHPV�
REMHFWLYHO\�ZRUVH�LQ�WKH�KRSH�WKDW�RWKHUV�
PRUH�HQOLJKWHQHG�DQG�SUDFWLFDO�ZLOO�UROO�XS�
WKHLU�VOHHYHV�WR�JHW�WKH�MRE�GRQH� 
 7KH�SURSRQHQW�KDV�LGHQWLILHG�D�OLVW�RI�LOOV�
WKDW�EHVHW�&DOLIRUQLD��IURP�ORZ�JUDGXDWLRQ�
UDWHV�WR�SRRU�URDG�TXDOLW\�WR�KLJK�WD[HV�DQG�
RYHUFURZGHG�SULVRQV� 
 $V�IRU�WKLV�LQLWLDWLYH��LW�GRHV�QRWKLQJ�WR�DG�
YDQFH�D�VROXWLRQ�WR�DQ\�RI�WKHVH�SUREOHPV���
7KLV�PHDVXUH�DGGV�QRW�RQH�QHZ�WHDFKHU�WR�
RXU�KLJK�VFKRROV��QRW�RQH�QHZ�PLOH�RI�URDG�
FRQVWUXFWHG��QRU�VHQWHQFHV�RU�FULPHV�PRGL�
ILHG� 

 &DOLIRUQLD¶V�FHQWUDO�FKDOOHQJH�LV�WR�UHFRQ�
FLOH�WKH�SOXUDOLVWLF�GHPDQGV�RI�GLYHUVH�LQWHU�
HVWV�LQ�D�G\QDPLF�QDWLRQ-VWDWH��DQG�DGYDQFH�
WKH�RYHUDOO�ZHOIDUH�RI�RXU�FLWL]HQU\���7KLV�LQL�

WLDWLYH�GHFODUHV�WKDW�VXUUHQ�
GHU�WR�WKLV�WHVW�LV�D�EHWWHU�RS�
WLRQ�WKDQ�ULVLQJ�WR�WKH�FKDO�
OHQJH� 
 ,W�LV�GLVLQJHQXRXV�WR�VXJ�
JHVW�WR�YRWHUV�WKDW�WKH�PHDV�
XUH�LV�D�VROXWLRQ�WR�D�YDULHW\�
RI�LOOV��ZKHQ�LW�DFFRPSOLVKHV�
QRWKLQJ�PRUH�WKDQ�GUDZLQJ�
WZR�PRUH�OLQHV�RQ�WKH�PDS�RI�
WKH�8QLWHG�6WDWHV� 
 5DWKHU�WKDQ�VHHNLQJ�WR�
VROYH�WKH�YHU\�UHDO�SUREOHPV�
EHIRUH�XV��WKLV�PHDVXUH�LQ�
VWHDG�FUHDWHV�DQ�HQWLUHO\�

QHZ�VXLWH�RI�SUREOHPV�WR�GLVWUDFW�DQG�FRQ�
VXPH�YRWHUV��SROLWLFDO�OHDGHUV��FRQFHUQHG�
FLWL]HQV�DQG�RUGLQDU\�UHVLGHQWV� 
 6DGO\��&DOLIRUQLDQV�GRQ¶W�H[KLELW�D�UREXVW�
EDQGZLGWK�IRU�VWDWH�LVVXHV���7XUQRXW�DW�WKH�
-XQH�SULPDU\�ZLOO�OLNHO\�EH�OHVV�WKDW�������
7KH�ODVW�WKLQJ�ZH�QHHG�RQ�WKH�EDOORW�QRZ�LV�
D�PHDVXUH�LQIDPRXV�VROHO\�IRU�LWV�DXGDFLW\� 
 ,W�GRHVQ¶W�WDNH�PXFK�LPDJLQDWLRQ�WR�SUH�
GLFW�WKH�RQH�SROLWLFDO�GHEDWH�WKDW�RXW-RI-VWDWH�
PHGLD�ZLOO�JUDE�RQWR�WR�FDSWXUH�WKH�&DOLIRU�
QLD�]HLWJHLVW���1RW�SULYDF\��1RW�UHQW�FRQWURO��
1RW�WKH�IDWH�RI�QHZ�WUDQVSRUWDWLRQ�UHYHQXHV��
1RW�XSGDWLQJ�3URSRVLWLRQ����DIWHU����\HDUV��
1R��LW�ZLOO�EH�DQ�RQO\-LQ-&DOLIRUQLD�VWRU\�
DERXW�UHGHVLJQLQJ�WKH���VW�VWDWH�WR�FUHDWH�
QHZ�VWDWHV����DQG���� 
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 2QH��WZR��WKUHH«
&DQFXQ��:RXOGQ¶W�LW�EH�
JUHDW�WR�EH�DEOH�WR�WDNH�
RII�WR�&DQFXQ�OLNH�EDV�
NHWEDOO�SOD\HUV�ZKHQ�
HOLPLQDWHG�IURP�WKH�
SOD\RIIV"�+RZ�QLFH�LW�
ZRXOG�EH�RQ�WKH��VW�RI�
-XO\�WR�VD\�,¶P�GRQH�DQG�

KHDGHG�WR�&DQFXQ��1RZ�WKDW�WKH�PHVV�ZH�
FDOO�-XQH�LV�RYHU��ZH�DOO�VWHS�EDFN�DQG�ILJXUH�
RXW�KRZ�WR�JHW�WKURXJK�LW�QH[W�\HDU��,W¶V�FUD]\�
WKDW�WKH�0LOLWDU\�KDV�D���-�ZHHN�³3HDN�6HD�
VRQ�´�EXW�LQ�DOO�UHDOLW\��LW¶V�PRUH�OLNH�VL[�
ZHHNV��:H�DOO�NQRZ�WKH�GULOO��SDFN�DQG�SLFN�
LQ�-XQH��WKHQ�GHOLYHU�LQ�-XO\��7KLV�VXPPHU�
KDV�EHHQ�HVSHFLDOO\�GLIILFXOW�EHFDXVH�WKH�
VKRUWDJH�RI�GULYHUV�LV�UHDOO\�WDNLQJ�D�WROO�RQ�
ORFDO�DJHQWV��(YHU\ERG\�,�WDON�WR�KDV�WKH�
VDPH�VDG�VWRU\��QR�GULYHUV��XVLQJ�DOWHUQDWH�
WUDQVSRUWDWLRQ�PHWKRGV�DQG�5''¶V�DUH�D�
WKLQJ�RI�WKH�SDVW��:LWK�WKH�PDQGDWH�RI�WKH�
(/'�DQG�KRXUV�RI�VHUYLFH�FKDQJHV��QRW�D�ORW�
RI�SHRSOH�DUH�GLYLQJ�LQWR�WKH�WUDQVSRUWDWLRQ�

LQGXVWU\��OHW�DORQH�WKH�PRYLQJ�LQGXVWU\��
7KHUH�LV�WDON�RI�WKH�PLQLPXP�DJH�IRU�GULYLQJ�
EHLQJ�ORZHUHG�WR����E\�WKH�7UXPS�DGPLQ�
LVWUDWLRQ��,�VHH�WKLV�DV�JUHDW�QHZV��,�KDYH�IHOW�
IRU�D�ORQJ�WLPH�WKDW�RXU�LQGXVWU\�VXIIHUV�IURP�
NLGV�FRPLQJ�RXW�RI�VFKRRO�QRW�EHLQJ�DEOH�WR�
WDNH�D�FDUHHU�SDWK�LQ�WKH�LQWHUVWDWH�PRYLQJ�
LQGXVWU\�XQWLO�WKH\¶UH�����,Q�WKDW�WKUHH-\HDU�
JDS��WKHVH�NLGV�ILQG�RWKHU�PHDQV�RI�ZRUN�
DQG�RU�FDUHHU�SDWKV��,I�WKH\¶UH�ROG�HQRXJK�WR�
KROG�D�JXQ�DQG�GHIHQG�RXU�FRXQWU\��WKH\�
VKRXOG�EH�DOORZHG�WR�GULYH�D�WUXFN��,W�PLJKW�
EH�QLFH�WR�JHW�D�GULYHU�LQWR�RXU�\DUG�WKDW�FDQ�
FRPPXQLFDWH�ZLWK�ERWK�RXU�RIILFH�DQG�FXV�
WRPHU�–�\HDK��,�NQRZ�,¶P�GUHDPLQJ��EXW�ZH�
FDQ¶W�JLYH�XS� 
 %\�WKH�WLPH�\RX�DUH�UHDGLQJ�WKLV��WKH��WK�
ZLOO�KDYH�SDVVHG�DQG�$XJXVW�LV�RQO\�D�IHZ�
SDLQIXO�ZHHNV�DZD\��/HW¶V�QRW�IRUJHW�WKDW�ZH�
OLYH�LQ�WKH�EHVW�FRXQWU\�WKHUH�LV��ZKHUH�ZH�
KDYH�WKH�IUHHGRPV�OLNH�QR�RWKHU��:H�DOO�
KDYH�WKH�RSSRUWXQLWLHV�WR�EHWWHU��RU�ZRUVHQ��
RXU�OLYHV��*RRG��EDG�RU�LQGLIIHUHQW��ZH�DOO�
PDNH�LW�KDSSHQ�–�DOEHLW�QRW�DV�DOZD\V�
SODQQHG��EXW�VWLOO�ILQG�D�ZD\�WR�EH�VWDQGLQJ�
ZKHQ�WKH�VPRNH�FOHDUV��,¶P�ORRNLQJ�IRUZDUG�
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 -XQH�LQFOXGHG�WKH�
��WK�DQQLYHUVDU\�RI�WKH�
1DWLRQDO�&RXQFLO�RI�0RY�
LQJ�$VVRFLDWLRQV��1&0$��
ZLWK�RXU�DQQXDO�PHHWLQJ�
WKLV�\HDU�LQ�6DQ�$QWRQLR��
7H[DV���&06$�MRLQHG�QX�
PHURXV�VWDWH�DVVRFLD�

WLRQV��$06$��,$0�DQG�WKH�&DQDGLDQ�$VVR�
FLDWLRQ�RI�0RYHUV�WR�UHYLHZ�LQGXVWU\�LVVXHV�
DQG�WRSLFV�IRU�WKH�EHWWHUPHQW�RI�RXU�$VVRFL�
DWLRQV��PRYHUV��DQG�WKH�PRYLQJ�SXEOLF��2QH�
RI�WKH�YDOXDEOH�DJHQGD�LWHPV�RI�RXU�PHHWLQJ�
LV�WKH�DQQXDO�PHHWLQJ��WKLV�\HDU�YLD�FRQIHU�
HQFH�FDOO���ZLWK�WKH�1DWLRQDO�&RQIHUHQFH�RI�
6WDWH�7UDQVSRUWDWLRQ�6SHFLDOLVWV��1&676��
�WKLQN�VWDWH�UHJXODWRU���ZKLFK�PHHWV�DW�WKH�
VDPH�WLPH�DV�1&0$�� 
 ,Q�RXU�UHFHQW�\HDUO\�PHHWLQJV��1&0$�
PHPEHUV�KDYH�HPSKDVL]HG�WKH�FULWLFDO�LV�
VXH�RI�QRQ-OLFHQVHG�RSHUDWRUV��QRW�PRYHUV���
DQG�WKH�QHHG�FRQVXPHUV�KDYH�IRU�WKRVH�
ZKR�KDYH�WKH�DXWKRULW\�WR�OLFHQVH�DQG�HQ�

IRUFH�PRYHU�ODZV�WR�WDNH�DFWLRQ��,W�LV�YLWDO�
WKDW�WKH\�EH�DZDUH�WKDW�LW�LV�VRPHWKLQJ�WKDW�
WKH\�QHHG�WR�DGGUHVV��,W�ZDV�UHYLHZHG�WKDW�
LOOHJDO�RSHUDWRUV�ORZ-EDOO�WKHLU�ELGV�WR�JHW�D�
PRYH��WKHQ�H[WRUW�D�SULFH�IDU�JUHDWHU�WKDQ�
OHJDO�DQG�HWKLFDO�PRYHUV�EHIRUH��LI�HYHU��GH�
OLYHULQJ��:H�DUH�SOHDVHG�WKDW�DW�OHDVW�VRPH�
1&676�PHPEHU�VWDWHV�KDYH�EHJXQ�WDUJHW�
LQJ�WKHVH�SUREOHPV��5HFRJQL]LQJ�WKH�LPSDFW�
RI�XQOLFHQVHG�RSHUDWRUV�DV�D�SDUW�RI�WKH�XQ�
GHUJURXQG�HFRQRP\�QHJDWLYHO\�LPSDFWLQJ�
FRQVXPHUV��WKH�UHJXODWHG�LQGXVWU\��DQG�WKH�
VWDWH�WD[SD\HUV�� 
 $V�ZH�GHDO�ZLWK�DOO�WKH�FRPSOH[LWLHV�RI�
WKH�LQGXVWU\�FKDQJH�LQ�UHJXODWRU\�DJHQFLHV��
&38&�WR�'&$–%($5+)7,��DQG�D�VXSUHPH�
FRXUW�GHFLVLRQ�UHODWHG�WR�LQGHSHQGHQW�FRQ�
WUDFWRUV��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKH�
FRUH�HOHPHQWV�RI�RXU�LQGXVWU\��SDUWLFXODUO\�
GXULQJ�WKH�FKDOOHQJLQJ�SHDN�VHDVRQ��1RQH�
LV�PRUH�UXGLPHQWDU\�WKDQ�WKH�VDIH�WUDQVSRUW�
DQG�GHOLYHU\�RI�RXU�FXVWRPHUV¶�EHORQJLQJV�� 
 ,Q�D�PDUNHWSODFH�GULYHQ�E\�WKH�$PD]RQ�
EXV��FRQVXPHUV�ILOO�WKHLU�KRPHV�RYHU�DQ�H[�
WHQGHG�SHULRG�RI�WLPH��ZLWK�LWHPV�WKDW�UHJX�
ODUO\�UHTXLUH�WLPH�FRQVXPLQJ�DQG�IUXVWUDWLQJ�
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WR�WKH�H[HFXWLYH�ERDUG�UHWUHDW�LQ�$XJXVW��,W�LV�
D�JUHDW�WLPH�WR�JHW�WRJHWKHU�DQG�VKDUH�VRPH�
SDLQV�DQG�MR\V�RI�WKH�VXPPHU��,W¶V�OLNH�WKHUD�
S\��NQRZLQJ�,¶P�QRW�WKH�RQO\�LGLRW�ZLWK�DOO�RI�
WKHVH�SUREOHPV�WKDW�ZH�NQRZ�DV�WKH�FRVW�RI�
GRLQJ�EXVLQHVV�LQ�WKH�PRYLQJ�LQGXVWU\�� 
 &RQJUDWXODWLRQV�WR�WKH�*ROGHQ�6WDWH�:DU�
ULRUV��,�NQRZ�DOO�VL[�RI�\RX�.LQJV��/DNHUV�DQG�
&OLSSHUV�IDQV�DUH�KDWLQJ�LW�ULJKW�QRZ��EXW�
WRXJK�VFKQLW]HO��:DUULRUV¶�IDQV�KDYH�HQGXUHG�
IRU�\HDUV�WR�VHH�WKLV�FRPH�WR�OLIH��/HW¶V�VHH�LI�
/H%URQ�FDQ�SXW�VRPH�ULYDOU\�EDFN�RXW�RQ�WKH�
ZHVW�FRDVW��,Q�FORVLQJ��,�ZRXOG�OLNH�WR�UHFRJ�
QL]H�WKH�HIIRUWV�SXW�IRUWK�E\�6SHFLDO�&RXQVHO�
-D\�&DVH\��+H�WUXO\�LV�D�UHPDUNDEOH�KXPDQ�
EHLQJ�WKDW�LV�RIWHQ�LPLWDWHG��EXW�QHYHU�GXSOL�
FDWHG��7KH�PDQ��WKH�P\WK��WKH�PDFKLQH��-D\�
&DVH\�  
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DVVHPEO\��%XW�FRPH�WLPH�WR�PRYH��WKH�PRY�
HU�LV�H[SHFWHG�WR�WUDQVIHU��XVXDOO\�LQ�D�GD\��D�
KRPH�WKDW�ZDV�DVVHPEOHG�RYHU�D�SHULRG�RI�
\HDUV��GLVDVVHPEOLQJ��DQG�UHDVVHPEOLQJ�DOO�
QHFHVVDU\�LWHPV��:H�DUH�IUHTXHQWO\�DVNHG�WR�
PDNH�WKLQJV�ULJKW�WKDW�ZHUHQ¶W�ULJKW�ZKHQ�ZH�
VWDUWHG�WKH�MRE��$V�D�IULHQG�LQ�WKH�DVVRFLDWLRQ�
EXVLQHVV�OLNHV�WR�VD\�DERXW�FODLPV��³:H�SLFN�
LW�XS�XVHG�DQG�GHOLYHU�LW�QHZ�´� 
 7KH�VNLOOV�LQYROYHG�LQ�PRYLQJ�DQG�FXV�
WRPHU�UHODWLRQV�ZKLOH�PDLQWDLQLQJ�DWWHQWLRQ�
WR�WKH�VDIHW\�RI�FUHZ��VKLSSHU�DQG�SXEOLF�DW�
ODUJH�DUH�LPSUHVVLYH��:KLOH�PDQ\��XQIRUWX�
QDWHO\��WDNH�WKLV�IRU�JUDQWHG��LW�LV�QR�VLPSOH�
WDVN�DQG�RQH�WR�EH�FHOHEUDWHG��&RQJUDWXOD�
WLRQV�WR�WKRVH�ZKR�GDLO\�SXW�RXW�WKHLU�EHVW�
HIIRUW�QR�PDWWHU�WKH�FKDOOHQJH�� 
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3UDFWLFDO�,PSOLFDWLRQV 
 :KDW�ZRXOG�EH�WKH�SUDFWLFDO�LPSOLFDWLRQ�RI�
YRWHU�DSSURYDO�WR�EUHDN�XS�&DOLIRUQLD" 
 7KH�LPSOHPHQWDWLRQ�FKDOOHQJHV�DUH�
GDXQWLQJ��WR�VD\�WKH�OHDVW��UHGLVWULEXWLQJ�
VWDWH�DVVHWV��DVVLJQLQJ�QHZ�VWDWH�UHVSRQVL�
ELOLWLHV��QRW�WR�PHQWLRQ�DGGUHVVLQJ�WKH�LQKHU�
HQW�LQHTXLWLHV�WKDW�ZLOO�DULVH�IURP�DQ�DUELWUDU\�
JHRJUDSKLFDO�GLYLVLRQ�RI�HFRQRPLF��ILQDQFLDO��
SK\VLFDO�DQG�FXOWXUDO�SDWULPRQLHV� 
 7KH�RULJLQDO�VWDWH�RI�&DOLIRUQLD�ZRXOG�EH�
REOLJDWHG�WR�VSHQG�WHQV�RI�PLOOLRQV�RI�GROODUV�
RQ�HVWDEOLVKPHQW�RI�WKUHH�FRQYHQWLRQV�LQ�
HDFK�RI�WKH�QHZ�SURWR-VWDWHV�WR�GHYLVH�D�
FRQVWLWXWLRQ�DQG�VHW�RI�ODZV���7KLV�ZRXOG�UH�
TXLUH�D�GHOHJDWH�VHOHFWLRQ�SURFHVV��PHHW�
LQJV��VWDII�DQG�OHJDO�VXSSRUW�DQG�RXWUHDFK���
7KH�VWDWH�ZRXOG�OLNHO\�QHHG�WR�GHIHQG�
DJDLQVW�YLJRURXV�OLWLJDWLRQ�RQ�WKH�YDOLGLW\�RI�
WKH�PHDVXUH�DQG�RQ�PDQ\�DVSHFWV�RI�WKH�
SURFHVV�RI�GLYLVLRQ� 
6WDUW-8S�9HQWXUH 
 7KHQ��HDFK�RI�WKH�WKUHH�QHZ�VWDWHV�ZRXOG�
EHFRPH�VWDUW-XS�YHQWXUHV��UHTXLULQJ� 

· (OHFWLRQV�RI�QHZ�VWDWHZLGH�DQG�OHJLV�

ODWLYH�RIILFLDOV� 
· $SSRLQWPHQW�RI�QHZ�H[HFXWLYH�EUDQFK�

RIILFHUV�DQG�UHFUXLWPHQW�KLULQJ�RI�VWDII� 
· $SSRLQWPHQW�RI�QHZ�MXGJHV� 
· 1HJRWLDWLRQV�DQG�GHYHORSPHQW�RI�QHZ�

FRQWUDFWV�ZLWK�ORFDO�JRYHUQPHQWV��IHG�
HUDO�JRYHUQPHQW��SULYDWH�YHQGRUV��DQG�
JUDQWHHV� 

· $GRSWLRQ�RI�QHZ�FRGHV��LQFOXGLQJ�JRY�
HUQPHQW��FLYLO��WD[��FULPLQDO��HWF� 

'LYLGLQJ�$VVHWV 
 7KHQ��WKH�IXQ�EHJLQV���+RZ�WR�GLYLGH�WKH�
DVVHWV�DQG�OLDELOLWLHV�RI�2OG�&DOLIRUQLD"��)RU�
H[DPSOH� 

· 8QLYHUVLW\�RI�&DOLIRUQLD�DQG�&DOLIRUQLD�
6WDWH�8QLYHUVLW\�FDPSXV�WXLWLRQ�SROL�
WLHV�IRU�LQFXPEHQW�VWXGHQWV��ZLWK�RXW-
RI-VWDWH�WXLWLRQ�FRVWV�IRU�VWXGHQWV�SR�
WHQWLDOO\�UHDFKLQJ����ELOOLRQ� 

· 5HVSRQVLELOLWLHV�IRU�SULVRQHUV�GRPL�
FLOHG�LQ�RQH�VWDWH�WKDW�ZHUH�FRPPLWWHG�
IURP�DQRWKHU� 

· 5HVSRQVLELOLW\�IRU�SD\PHQW�RI�ZDWHU��
SRZHU�DQG�RWKHU�LQIUDVWUXFWXUH�DVVHWV�
ORFDWHG�LQ�RQH�VWDWH�WKDW�VHUYH�UHVL�
GHQWV�RI�RWKHU�VWDWHV� 
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7KH�5LVN�RI�5LVLQJ�&RPPHUFLDO� 
$XWRPRELOH�3UHPLXPV 

 ,I�\RX�KDYHQ¶W�DOUHDG\�VHHQ�DQ�LQFUHDVH�
LQ�\RXU�FRPPHUFLDO�DXWR�OLDELOLW\�DQG�SK\VL�
FDO�GDPDJH�SUHPLXPV��\RX�VKRXOG�VHH�
VRPH�LQFUHDVH�LQ�WKH�QHDU�IXWXUH� �7KHUH�DUH�
D�QXPEHU�RI�IDFWRUV�EHKLQG�WKLV�FKDQJH� 

· 7KH�QXPEHU�RI�DXWR�IDWDOLWLHV�ZHQW�
IURP�D�ORZ�RI��������LQ������WR�
�������LQ������� 

· -XULHV�DUH�KROGLQJ�FRPPHUFLDO�GULYHUV�
WR�D�KLJKHU�GXW\�RI�FDUH�ZKHQ�GHFLG�
LQJ�DZDUGV�LQ�OLWLJDWHG�DXWR�FODLPV��
WKH�RYHUDOO�WUXFNLQJ�LQGXVWU\�KDV�UH�
FHQWO\�VHHQ�MXU\�DZDUGV�DV�KLJK�DV�
����WR�����PLOOLRQ��$YHUDJH�VHWWOH�
PHQWV�IRU�ERGLO\�LQMXU\�DQG�SURSHUW\�
GDPDJH�ORVVHV�KDYH�LQFUHDVHG�E\�
RYHU������ 

· $V�D�JURXS��LQVXUDQFH�FRPSDQLHV�
SURYLGLQJ�FRYHUDJH�IRU�WKH�FRPPHU�
FLDO�WUXFNLQJ�LQGXVWU\�KDG�DQ�XQGHU�
ZULWLQJ�ORVV�RI������ELOOLRQ�IURP������
WR������ 

 $OO�RI�WKHVH�IDFWRUV�UHVXOW�LQ�KLJKHU�SUHPL�
XPV� �:KDW�FDQ�\RX�GR"�0RUH�VDIHW\�WUDLQ�
LQJ"�0RUH�VWULQJHQW�GULYHU�KLULQJ�JXLGHOLQHV"�
%RWK�RI�WKHVH�DUH�GLIILFXOW�ZKHQ�ZRUN�LV�LQ�
FUHDVLQJ��DQG�TXDOLILHG�GULYHU�DYDLODELOLW\�LV�
GHFUHDVLQJ� 
 7KH�FROOLVLRQ�DYRLGDQFH�WHFKQRORJ\�QRZ�
DYDLODEOH�LQ�PRVW�QHZ�FDUV�PXVW�FRPH�WR�
WKH�WUXFNLQJ�LQGXVWU\�–�DXWRPDWLF�EUDNLQJ��
EOLQG�VSRW�PRQLWRULQJ��ODQH�ZDUQLQJV��HWF��
$OVR�KHOSIXO�DUH�WKH�GULYHU�EHKDYLRU�PRQLWRU�
LQJ�IHDWXUHV�WKDW�FDQ�EH�IRXQG�EXQGOHG�ZLWK�
PDQ\�(/'�V\VWHPV�–�VXFK�DV�VSHHG�PRQL�
WRULQJ��*36��KDUG�WXUQV�RU�EUDNLQJ��HWF� � 
 1RW�RQO\�FDQ����-GHJUHH�UHFRUGLQJ�FDP�
HUDV�KHOS�GULYHUV�PDQHXYHU�LQ�WLJKW�VWUHHWV�
DQG�GULYHZD\V��EXW�LW�FDQ�DOVR�UHFRUG�ZKDW�
\RXU�GULYHU�DFWXDOO\�GLG�ZKHQ�DQ�DFFLGHQW�
RFFXUUHG� �,Q�FRXUW��D�SLFWXUH�UHDOO\�LV�ZRUWK�
D�WKRXVDQG�ZRUGV� 
  

(RISK continued on page 7) 
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· 5HVSRQVLELOLWLHV�IRU�ZDWHU�GHOLYHU\�DUH�
HYHQ�PRUH�IUDXJKW���0RVW�RI�QHZ�
³&DOLIRUQLD¶V´�DQG�PXFK�RI�³6RXWKHUQ�
&DOLIRUQLD¶V´�ZDWHU�VXSSOLHV�DUH�ORFDW�
HG�LQ�D�GLIIHUHQW�VWDWH��DQG�PD\�KDYH�
WR�WUDYHUVH�D�VHFRQG�VWDWH�WR�UHDFK�
WKHLU�GHVWLQDWLRQ���7R�ZKR�ZRXOG�WKH�
&RORUDGR�5LYHU�&RPSDFW�DSSO\" 

 :KDW¶V�PRUH��HDFK�QHZ�OHJLVODWXUH�RU�
FRQVWLWXWLRQDO�FRQYHQWLRQ�ZRXOG�QHHG�WR�GH�
FLGH�ZKDW�RI�WKH�&DOLIRUQLD�SROLWLFDO�OHJDF\�WR�
UHWDLQíDQG�ZKDW�WR�MHWWLVRQ���:KLWKHU�3URSR�
VLWLRQ���íRU�3URSRVLWLRQ���"��:LOO�WKHUH�EH�D�
UHDSSRUWLRQPHQW�FRPPLVVLRQ"��2U�WKH�GHDWK�
SHQDOW\"��:RXOG�DQ\�RI�WKH�KDUG-IRXJKW�SR�
OLWLFDO�EDWWOHV�RYHU�EDOORW�PHDVXUHV��ZKHWKHU�
UHIOHFWLQJ�D�YLFWRU\�RI�WKH�OHIW�RU�ULJKW��VXU�
YLYH�LQWR�WKH�QHZ�UHJLPHV" 
 7KH�OLNHOLKRRG�RI�&RQJUHVV�DSSURYLQJ�
VXFK�D�VFKHPH�LV�QLOíWKH�ODVW�VWDWH�FUHDWHG�
IURP�ZLWKLQ�DQRWKHU�ZDV�GXULQJ�WKH�&LYLO�
:DU���9RWHV�VKRXOG�VDYH�&RQJUHVV�WKH� 
WURXEOH� 

(CALIFORNIA WOES continued from page 5) 

 %XGJHW�IRU�SUHPLXP�LQFUHDVHV��EXW�DOVR�
EXGJHW�IRU�WKH�WHFKQRORJ\�LPSURYHPHQWV�
WKDW�DUH�\RXU�EHVW�GHIHQVH�IRU�IXWXUH�FRVW�
FRQWDLQPHQW� 
 &RXUWHV\�RI�029(-3$.�&2168/7,1*�–�
ZZZ�PRYHSDNFRQVXOWLQJ�FRP�RU� 

���-���-�����          � 
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 6$&5$0(172�–�&$5%�KDV�ILQHG�0DU�
WHQ�/RJLVWLFV�DQG�5RDGUXQQHU�7UDQVSRUWD�
WLRQ�6\VWHPV�IRU�IDLOXUH�WR�
YHULI\�WKDW�WUXFNV�KLUHG�RU�
GLVSDWFKHG�IRU�VHUYLFH�ZHUH�
FRPSOLDQW�ZLWK�WKH�VWDWH¶V�
WRXJK�7UXFN�DQG�%XV�5HJX�
ODWLRQ��DQG�IRU�QRW�NHHSLQJ�
DGHTXDWH�UHFRUGV�DV�WKH�
ODZ�UHTXLUHV� � 
 ³$Q\�FRPSDQ\�WKDW�KLUHV�
RU�GLVSDWFKHV�WUXFNV�IRU�RSHUDWLRQ�LQ�&DOLIRU�
QLD�PXVW�YHULI\�WKH�FRPSOLDQFH�RI�WKRVH�YH�
KLFOHV�ZLWK�&DOLIRUQLD�ODZ�´�VDLG�&$5%�(Q�
IRUFHPHQW�&KLHI�7RGG�6D[� �³)DLOXUH�WR�GR�
VR�LV�D�YLRODWLRQ�RI�ODZ��DQG�EXVLQHVVHV�WKDW�
IDLO�WR�FRPSO\�VKRXOG�H[SHFW�WKDW�WKH\�ZLOO�
JHW�FDXJKW�DQG�SD\�WKH�SULFH� �:H�GR�HYHU\�
WKLQJ�LQ�RXU�SRZHU�WR�SURWHFW�&DOLIRUQLDQV�

IURP�KLJK-SROOXWLQJ�YHKLFOHV�DQG�WKHLU�PDQ\�
QHJDWLYH�KHDOWK�LPSDFWV��LQFOXGLQJ�HQIRUFH�

PHQW�RI�RXU�VWULFW�ODZV�´ 
 'LHVHO�WUXFNV�DUH�RQH�RI�
&DOLIRUQLD¶V�ELJJHVW�VRXUFHV�
RI�DLU�SROOXWLRQ� %HFDXVH�
WKH\�DUH�VR�GXUDEOH��WKH\�
FDQ�RSHUDWH�IRU�GHFDGHV�
DQG�HPLW�VLJQLILFDQW�
DPRXQWV�RI�GLHVHO�SROOXWLRQ��
7KH�7UXFN�DQG�%XV�5HJXOD�

WLRQ�UHTXLUHV�DOO�ROGHU�KHDY\�GXW\�GLHVHO�
WUXFNV�RSHUDWLQJ�LQ�&DOLIRUQLD�WR�EH�HLWKHU�
UHWURILWWHG�ZLWK�VRRW�ILOWHUV�RU�UHSODFHG�ZLWK�D�
�����RU�ODWHU�PRGHO�\HDU�HQJLQH�LQ�RUGHU�WR�
JUHDWO\�UHGXFH�KDUPIXO�HPLVVLRQV� � 
 7KH�7UXFN�DQG�%XV�5HJXODWLRQ�DOVR�UH�
TXLUHV�WKDW�D�EURNHU�RU�PRWRU�FDUULHU�YHULI\�

(CARB FINES continued on page 12) 
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&$5%�)LQHV�7ZR�2XW-RI-6WDWH�7UDQVSRUWDWLRQ� 
%URNHUV�IRU�9LRODWLRQV�RI�7UXFN�DQG�%XV�5HJXODWLRQ 
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WKDW�D�GLHVHO�WUXFN�LV�FRPSOLDQW�ZLWK�UHJXOD�
WLRQ�UHTXLUHPHQWV�EHIRUH�WKH\�FDQ�KLUH�RU�
GLVSDWFK�WKDW�YHKLFOH� �7KLV�DGGLWLRQDO�FKHFN�
LV�DQ�LPSRUWDQW�ZD\�WR�KHOS�HQVXUH�WKDW�FRP�
SOLDQW�WUXFNV�DUH�RSHUDWLQJ�LQ�&DOLIRUQLD� 
 0DUWHQ�/RJLVWLFV��D�ZKROO\-RZQHG�VXEVLG�
LDU\�RI�0DUWHQ�7UDQVSRUW�EDVHG�LQ�:LVFRQ�
VLQ��ZDV�ILQHG����������IRU�QRW�YHULI\LQJ�WKDW�
HDFK�WUXFN�KLUHG�RU�GLVSDWFKHG�ZDV�FRPSOL�
DQW�ZLWK�&DOLIRUQLD� �2I�WKDW�DPRXQW����������
KDV�EHHQ�GLUHFWHG�WR�WKH�VWDWH¶V�$LU�3ROOXWLRQ�
&RQWURO�)XQG�WR�VXSSRUW�IRU�DLU�TXDOLW\�UH�
VHDUFK��DQG���������WR�WKH�3UHVFRWW�-RVHSK�
&HQWHU�IRU�&RPPXQLW\�(QKDQFHPHQW�WR�IXQG�
1RUWKHUQ�&RXQW\�%UHDWKPRELOH��D�PRELOH�XQLW�
WKDW�H[SDQGV�KHDOWK�FDUH�VHUYLFHV�WR�FKLO�
GUHQ�ZLWK�DVWKPD�LQ�GLVDGYDQWDJHG�FRPPX�
QLWLHV�LQ�1RUWKHUQ�&DOLIRUQLD� 
 5RDGUXQQHU�7UDQVSRUWDWLRQV�6\VWHPV��
DOVR�EDVHG�LQ�:LVFRQVLQ��DOVR�IDLOHG�WR�YHULI\�
FRPSOLDQFH�IRU�HDFK�YHKLFOH�KLUHG�RU�GLV�
SDWFKHG�DQG�PDLQWDLQ�UHFRUGV�DV�UHTXLUHG�
E\�WKH�7UXFN�DQG�%XV�5HJXODWLRQ� �7KH�FRP�
SDQ\�DJUHHG�WR�SD\���������LQ�SHQDOWLHV��LQ�
FOXGLQJ���������WR�WKH�$LU�3ROOXWLRQ�&RQWURO�

)XQG�DQG���������WR�&DOLIRUQLD�6DIH�
6FKRROV�WR�IXOO\�IXQG�WKHLU�*URXQG�7UXWKLQJ�
SURMHFW� �7KLV�SURMHFW�DOORZV�FRPPXQLW\�
PHPEHUV�WR�ORFDWH�DQG�PDS�IDFLOLWLHV�WKDW�
FRXOG�EH�SRWHQWLDOO\�KD]DUGRXV��DQG�UHOD\�
WKH�LQIR�WR�&$5%�DQG�WKH�6RXWK�&RDVW�$LU�
4XDOLW\�0RQLWRULQJ�'LVWULFW�IRU�IROORZ-XS�DF�
WLRQ� 
 %RWK�0DUWHQ�DQG�5RDGUXQQHU�KDYH�
DJUHHG�WR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�WHUPV�RI�
WKH�7UXFN�DQG�%XV�5HJXODWLRQ��DQG�QRW�RSHU�
DWH�RU�GLUHFW�WKH�RSHUDWLRQV�RI�DQ\�YHKLFOH�
VXEMHFW�WR�WKH�UHJXODWLRQ�ZLWKRXW�YHULI\LQJ�
WKDW�HDFK�KLUHG�RU�GLVSDWFKHG�YHKLFOH�LV�LQ�
FRPSOLDQFH� �7KH�FRPSDQLHV�KDYH�DOVR�
DJUHHG�WR�PDLQWDLQ�DFFXUDWH�DQG�WLPHO\�UHF�
RUGV�DV�UHTXLUHG� 
 'LHVHO�H[KDXVW�FRQWDLQV�D�YDULHW\�RI�
KDUPIXO�JDVHV�DQG�PRUH�WKDQ����RWKHU�
NQRZQ�FDQFHU-FDXVLQJ�FRPSRXQGV��,Q�������
&DOLIRUQLD�LGHQWLILHG�GLHVHO�SDUWLFXODWH�PDWWHU�
DV�D�WR[LF�DLU�FRQWDPLQDQW�EDVHG�RQ�LWV�SR�
WHQWLDO�WR�FDXVH�FDQFHU��SUHPDWXUH�GHDWK�
DQG�RWKHU�KHDOWK�SUREOHPV� 
 &$5%
V�PLVVLRQ�LV�WR�SURPRWH�DQG�SUR�

�� 

(CARB FINES -  continued from page 9) 
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Stay Connected with CMSA! 

KWWSV���WZLWWHU�FRP�FPVD� 

KWWS���RQ�IE�PH��MP;��5 

KWWS���ZZZ�WKHFPVD�RUJ 

WHFW�SXEOLF�KHDOWK��ZHOIDUH��DQG�HFRORJLFDO�
UHVRXUFHV�WKURXJK�HIIHFWLYH�UHGXFWLRQ�RI�DLU�
SROOXWDQWV�ZKLOH�UHFRJQL]LQJ�DQG�FRQVLGHULQJ�
HIIHFWV�RQ�WKH�HFRQRP\��7KH�&$5%�RYHU�
VHHV�DOO�DLU�SROOXWLRQ�FRQWURO�HIIRUWV�LQ�&DOLIRU�
QLD�WR�DWWDLQ�DQG�PDLQWDLQ�KHDOWK�EDVHG�DLU�
TXDOLW\�VWDQGDUGV�� 

(CARB FINES -  continued from page 12) 
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+RXVLQJ�6KRUWDJH�$PRQJ�7RS�&KDOOHQJHV�IRU� 
/RQJ-7HUP�+HDOWK�RI�6WDWH�(FRQRP\ 

&DOLIRUQLD�2XWORRN 
 /RQJ-5XQ�&KDOOHQJHV�'XULQJ�7LPHV�RI�
(FRQRPLF�*DLQ 
 7KH�8�6��HFRQRP\�KDV�H[SHULHQFHG�
VWHDG\�JURZWK�LQ�UHFHQW�\HDUV��DQG�ODWHU�WKLV�
\HDU��WKH�FXUUHQW�HFRQRPLF�H[SDQVLRQ�ZLOO�
EHFRPH�WKH�VHFRQG�ORQJHVW�RQ�UHFRUG��
7KURXJKRXW�PXFK�RI�WKLV�H[SDQVLRQ��&DOLIRU�
QLD�KDV�RXWSDFHG�WKH�QDWLRQ�DQG�PDQ\�
VWDWHV�LQ�WHUPV�RI�
HFRQRPLF�JURZWK�
DQG�MRE�JDLQV��
DQG�LPSURYH�
PHQWV�LQ�LWV�XQ�
HPSOR\PHQW�UDWH��
IXHOHG�E\�VWUHQJWK�
LQ�PDQ\�RI�LWV�NH\�
LQGXVWULHV��� 
 &DOLIRUQLD�ZLOO�
FRQWLQXH�WR�OHDG�
WKH�8QLWHG�6WDWHV�
LQ�������PDNLQJ�
WKLV�\HDU�DQ�RS�
SRUWXQH�WLPH�WR�WDNH�RQ�ERWK�FXUUHQW�DQG�
ORQJ-WHUP�FKDOOHQJHV��� 
 &DOLIRUQLD�EHJDQ������RQ�D�KLJK�QRWH�
ZLWK�-DQXDU\�HPSOR\PHQW�QXPEHUV�VKRZLQJ�
WKH�ODUJHVW�\HDUO\�MRE�JDLQ�������RU���������
MREV��LQ����PRQWKV��,Q�0DUFK��WKH�VWDWH�DGG�
HG�MREV�DW�D�VWHDG\������\HDU-WR-\HDU�SDFH��
OHG�E\�KHDOWK�FDUH��FRQVWUXFWLRQ��OHLVXUH�DQG�
KRVSLWDOLW\�DQG�SURIHVVLRQDO��VFLHQWLILF��DQG�
WHFKQLFDO�VHUYLFHV��DFFRXQWLQJ�IRU�WZR-WKLUGV�
RI�WKLV�LQFUHDVH��� 
 ,Q�SHUFHQWDJH�WHUPV��WKH�VWDWH�ZDV�OHG�E\�
QDWXUDO�UHVRXUFHV�DQG�FRQVWUXFWLRQ��HGXFD�
WLRQ�VHUYLFHV��KHDOWK�FDUH��DQG�ORJLVWLFV��
ODUJHO\�FRQWLQXLQJ�D�SDWWHUQ�RI�LQGXVWU\�JDLQV�
WKDW�KDV�SUHYDLOHG�RYHU�PXFK�RI�WKH�SDVW�
\HDU� 
2XWSDFLQJ�8�6� 
 -DQXDU\¶V�JDLQV�FRPH�RQ�WKH�KHHOV�RI�VL[�
FRQVHFXWLYH�\HDUV�GXULQJ�ZKLFK�&DOLIRUQLD�
RXWSDFHG�WKH�QDWLRQ�LQ�SHUFHQWDJH�MRE�JDLQV��
0RUHRYHU��XSGDWHG�MRE�QXPEHUV�UHOHDVHG�LQ�

0DUFK�UHYHDOHG�WKDW�&DOLIRUQLD¶V�MRE�JDLQV�
ZHUH�EHWWHU�WKDQ�LQLWLDOO\�UHSRUWHG��XS�IURP�
DQ�LQLWLDO�HVWLPDWH�RI������JURZWK�WR�����EH�
FDXVH�RI�VXEVWDQWLDO�XSZDUG�UHYLVLRQV�LQ�LP�
SRUWDQW�LQGXVWULHV�VXFK�DV�KHDOWK�FDUH��DV�
ZHOO�DV�SURIHVVLRQDO��VFLHQWLILF�DQG�WHFKQLFDO�
VHUYLFHV��DQG�ORJLVWLFV��� 
 7KH�EURDGHU�VWDWH�HFRQRP\�GLVSOD\HG�
FRQWLQXHG�PRPHQWXP��ZLWK�DQQXDO�WD[DEOH�

VDOHV�VKRZLQJ�D�
�����JDLQ�RYHU�
������DQG�JURVV�
VWDWH�SURGXFW�ULV�
LQJ�E\������\HDU-
WR-\HDU�LQ�WKH�WKLUG�
TXDUWHU�RI�������
)XHOLQJ�WKHVH�DG�
YDQFHV��SHUVRQDO�
LQFRPH�LQFUHDVHG�
E\�������WKH�WKLUG�
KLJKHVW�JURZWK�
UDWH�DPRQJ�WKH����
VWDWHV��� 

 0HDQZKLOH��SHU�FDSLWD�SHUVRQDO�LQFRPH�LQ�
&DOLIRUQLD�VWRRG�DW���������\HDU�LQ�WKH�WKLUG�
TXDUWHU�RI�����������KLJKHU�WKDQ�LQ�WKH�8QLW�
HG�6WDWHV�DV�D�ZKROH��%XW�ZKLOH�&DOLIRUQLD�
VDZ�D������LQFUHDVH�LQ�SHUVRQDO�LQFRPH��IDU�
RXWSDFLQJ�WKH������JDLQ�QDWLRQDOO\��JDLQV�LQ�
SXUFKDVLQJ�SRZHU�KDYH�EHHQ�WHPSHUHG�E\�
LQIODWLRQ�UXQQLQJ�DW�QHDUO\����LQ�WKH�VWDWH�
FRPSDUHG�WR�MXVW����QDWLRQDOO\� 
8QHPSOR\PHQW�5DWH 
 :LWK�&DOLIRUQLD�KLWWLQJ�LWV�ORZHVW�XQHP�
SOR\PHQW�UDWH�VLQFH�������ZDJH�JDLQV�LQ�WKH�
VWDWH�KDYH�DFFHOHUDWHG�LQ�UHFHQW�\HDUV��$Y�
HUDJH�ZHHNO\�ZDJHV�LQ�&DOLIRUQLD�LQFUHDVHG�
E\������LQ�������WKH�ODUJHVW�LQFUHDVH�LQ�WKH�
ODVW����\HDUV��� 
 :LWK�OLPLWHG�LQFUHDVHV�LQ�WKH�ODERU�IRUFH�
H[SHFWHG�WKLV�\HDU��ZRUNHUV�DUH�DOPRVW�JXDU�
DQWHHG�WR�VHH�ZDJHV�ULVH�DJDLQ��$QG�LW�LV�WRR�
VRRQ�WR�JDXJH�WKH�HIIHFWV�RI�WKH�KLNH�LQ�WKH�
VWDWHZLGH�PLQLPXP�ZDJH�DV�SD\�KLNHV�DUH�

(HOUSING SHORTAGE continued on page 15) 

 



 

 FXUUHQWO\�EHLQJ�GULYHQ�E\�WKH�VFDUFLW\�RI�OD�
ERU�PRUH�WKDQ�DQ\WKLQJ�HOVH��� 
 6WHDG\�MRE�JURZWK�DQG�OLPLWHG�LQFUHDVHV�
LQ�WKH�ODERU�IRUFH�ZLOO�NHHS�WKH�XQHPSOR\�
PHQW�UDWH�ORZ�DQG�SXVK�XS�ZDJHV�IRU�QHDUO\�
DOO�ZRUNHUV��:LWK�WKHVH�JDLQV�LQ�ILQDQFLDO�DQG�
HFRQRPLF�ZHOO-EHLQJ��KRXVHKROGV�LQ�&DOLIRU�
QLD�ZLOO�IXHO�JURZWK�LQ�WKHLU�ORFDO�HFRQRPLHV�
E\�EX\LQJ�KRPHV��DSSOLDQFHV��DQG�FDUV��DQG�
FDXVLQJ�H[SDQVLRQ�LQ�ORFDO�VHUYLQJ�LQGXV�
WULHV��VXFK�DV�UHWDLO�VWRUHV��UHVWDXUDQWV��DQG�
SHUVRQDO�VHUYLFHV��� 
 0HDQZKLOH��WKH�VWDWH¶V�ORJLVWLFV��WHFKQROR�
J\��DQG�RWKHU�H[WHUQDO-IDFLQJ�LQGXVWULHV�ZLOO�
EHQHILW�IURP�JURZWK�GRPHVWLFDOO\�DQG�DPRQJ�
RXU�WUDGLQJ�SDUWQHUV��� 
 $OO�LQ�DOO��&DOLIRUQLD¶V�HFRQRPLF�RXWORRN�
WKURXJK�WKH�QH[W�VHYHUDO�TXDUWHUV�LV�JRRG��LQ�
IDFW��VRPHZKDW�EHWWHU�WKDQ�ZDV�SUHYLRXVO\�
H[SHFWHG��PDNLQJ�WKLV�DQ�LGHDO�WLPH�WR�GH�
YRWH�VHULRXV�DWWHQWLRQ�WR�WKH�VWDWH¶V�ORQJ-UXQ�
FRQFHUQV� 
+RXVLQJ 
 /RQJ-7HUP�&KDOOHQJHV����6KRUW-7HUP�2S�
SRUWXQLWLHV 
 ,Q�ORRNLQJ�DW�&DOLIRUQLD¶V�ORQJ-WHUP�FKDO�
OHQJHV��WKH�KRXVLQJ�SUREOHP�PXVW�EH�QHDU�
WKH�WRS�RI�WKH�OLVW�EHFDXVH�RI�LWV�VLJQLILFDQFH�
IRU�VR�PDQ\�RI�WKH�VWDWH¶V�UHVLGHQWV�DQG�LWV�
HFRQRP\� 
 :KLOH�&DOLIRUQLDQV�FOHDUO\�XQGHUVWDQG�
WKDW�KLJK�KRPH�
SULFHV�OLPLW�DIIRUG�
DELOLW\��WKH�REYL�
RXV�VROXWLRQ�
VHHPV�OHVV�FOHDU��
+LJK�SULFHV�UHIOHFW�
VFDUFLW\�WKDW�FDQ�
EH�DGGUHVVHG�RQ�
O\�WKURXJK�LQ�
FUHDVHV�LQ�VXSSO\� 
 &DOLIRUQLD¶V�
PHGLDQ�KRPH�
SULFH�ZDV�
���������LQ�WKH�
IRXUWK�TXDUWHU�RI�������QHDUO\�GRXEOH�WKDW�RI�
WKH�8QLWHG�6WDWHV��ZKHUH�WKH�PHGLDQ�SULFH�
VWRRG�DW�MXVW�RYHU�����������6LQFH�������
&DOLIRUQLD¶V�PHGLDQ�KRPH�SULFH�KDV�URXWLQH�

O\�EHHQ�VLJQLILFDQWO\�KLJKHU�WKDQ�WKDW�RI�WKH�
QDWLRQ��� 
 +RPH�SULFHV�LQ�LQODQG�&DOLIRUQLD�DUH�FORV�
HU�WR�WKH�8�6��QRUP�����������LQ�)UHVQR��
���������LQ�WKH�,QODQG�(PSLUH��DQG�
���������LQ�6DFUDPHQWR���+RZHYHU��WKH�VLWX�
DWLRQ�LV�TXLWH�H[WUHPH�LQ�FRDVWDO�DUHDV��ZLWK�
WKH�PHGLDQ�SULFH�LQ�6DQ�)UDQFLVFR�DW������
PLOOLRQ�����������LQ�/RV�$QJHOHV�&RXQW\��
DQG����������LQ�6DQ�'LHJR�&RXQW\��� 
 5HQWHUV�DUH�DOVR�FKDOOHQJHG�E\�WKH�KLJK�
FRVW�RI�KRXVLQJ��7KH�QXPEHU�DQG�VKDUH�RI�
UHQWLQJ�KRXVHKROGV�LQ�WKH�VWDWH�RI�&DOLIRUQLD�
JUHZ�LQ�WKH�\HDUV�IROORZLQJ�WKH�*UHDW�5HFHV�
VLRQ��:LWK�D�OLPLWHG�UHVSRQVH�RQ�WKH�VXSSO\�
VLGH��DYHUDJH�UHQWV�URVH�VWHDGLO\�LQ�PDQ\�
DUHDV�RI�WKH�VWDWH��� 
 7KH�PDJQLWXGH�RI�&DOLIRUQLD¶V�KRXVLQJ�
VKRUWDJH�LV�ZHOO�GRFXPHQWHG��$W�SUHVHQW��WKH�
VWDWH�LV�HVWLPDWHG�WR�QHHG�DERXW���������
QHZ�KRXVLQJ�XQLWV�EXLOW�SHU�\HDU��\HW�LW�KDV�
EDUHO\�VHHQ�PRUH�WKDQ���������XQLWV�FRPH�
RQ�OLQH�LQ�HDFK�RI�WKH�ODVW�IHZ�\HDUV��$V�LP�
SOLHG�DERYH��WKH�VWDWH�QHHGV�D�PL[�RI�ERWK�
VLQJOH-IDPLO\�DQG�PXOWLIDPLO\�KRXVLQJ��DV�
ZHOO�DV�D�PL[�RI�IRU-VDOH�DQG�UHQWDO�KRXVLQJ� 
5HJLRQDO�+RXVLQJ� 
 7R�EH�VXUH��WKH�VWDWH�DQG�LWV�UHJLRQV�SHUL�
RGLFDOO\�HVWLPDWH�KRXVLQJ�QHHGV�DQG�VHW�
KRXVLQJ�JRDOV��,Q�IDFW��VWDWH�ODZ�UHTXLUHV�WKDW�
PHWUR�DUHDV�DQG�WKHLU�MXULVGLFWLRQV�GHYHORS�
PXOWL-\HDU�KRXVLQJ�JRDOV�NQRZQ�DV�WKH�5H�

JLRQDO�+RXVLQJ�
1HHGV�$OORFDWLRQ�
�5+1$���)HZ�MX�
ULVGLFWLRQV�FRPH�
FORVH�WR�PHHWLQJ�
WKH�5+1$-EDVHG�
KRXVLQJ�JRDOV��
KRZHYHU��EHFDXVH�
WKHUH�LV�OLWWOH�LQ�
FHQWLYH�WR�GR�VR���
,Q�WKH�FDOFXOXV�RI�
ORFDO�JRYHUQPHQW�
ILQDQFH��D�QHZ�
KRXVLQJ�XQLW�ZLOO�

LPSRVH�QHZ�EXUGHQV�RQ�JRYHUQPHQW�VHU�
YLFHV��\HW�\LHOG�RQO\�D�PRGHVW�LQFUHDVH�LQ�
SURSHUW\�WD[�WKDW�LV�PRVWO\�FRQWUROOHG�E\�VWDWH�

�� 

(HOUSING SHORTAGE continued from page 14) 
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JRYHUQPHQW��/RFDO�JRYHUQPHQWV�DUH�IDU�
PRUH�LQFOLQHG�WR�SUHIHU�UHWDLO�GHYHORSPHQW��
ZKLFK�KDV�WKH�SRWHQWLDO�WR�JHQHUDWH�QHZ�WD[�
DEOH�VDOHV�WKDW�JR�VWUDLJKW�LQWR�WKH�JHQHUDO�
IXQG��� 
 5HFRJQL]LQJ�WKDW�WKH�VWDWH�KDV�D�FKURQLF�
KRXVLQJ�VKRUWDJH�DQG�XQGHUVWDQGLQJ�WKDW�LQ�
DGHTXDWH�KRXVLQJ�KDV�WKH�SRWHQWLDO�WR�LP�
SHGH�HFRQRPLF�JURZWK��VWDWH�OHJLVODWRUV�
KDYH�VXFFHHGHG�LQ�SDVVLQJ�OHJLVODWLRQ�WKDW�
KDV�WKH�SRWHQWLDO�WR�PDNH�D�GLIIHUHQFH��/DZV�
VXFK�DV�6%�����:LHQHU��'-6DQ�)UDQFLVFR��
&KDSWHU������SXW�WHHWK�EHKLQG�WKH�5+1$�
JRDOV��VWLSXODWLQJ�WKDW�D�JLYHQ�SURMHFW�ZKLFK�
FRPSOLHV�ZLWK�ORFDO�ODQG�XVH�UHJXODWLRQV�PD\�
UHFHLYH�PLQLVWHULDO�DSSURYDO�LI�WKH�MXULVGLFWLRQ�
LQ�ZKLFK�LW�LV�ORFDWHG�KDV�QRW�PHW�LWV�KRXVLQJ�
JRDOV�� 

 6%����KDV�OHQW�QHZ�XUJHQF\�WR�D�SUREOHP�
WKDW�KDV�IHVWHUHG�IRU�PDQ\�\HDUV�� 
DQG�YHU\�OLNHO\�ZLOO�IRUFH�ORFDO�MXULVGLFWLRQV�WR�
UHWKLQN�WKHLU�KRXVLQJ�VWUDWHJ\��� 
 ,Q�UHVSRQVH��ORFDO�MXULVGLFWLRQV�PXVW�ILUVW�
DFNQRZOHGJH�WKDW�SRSXODWLRQ�JURZWK�LV�DQ�
LQHYLWDEOH�SDUW�RI�WKHLU�IXWXUH��7KH\�PXVW�WDNH�
VWHSV�WR�XQGHUVWDQG�ZKDW�WKDW�JURZWK�ZLOO�
ORRN�OLNH��SODQ�DGHTXDWHO\��DQG��ILQDOO\��H[H�
FXWH�WKRVH�SODQV��� 
 7KLV�HIIRUW�PXVW�DGGUHVV�WKH�FRQFHUQV�RI�
ERWK�FXUUHQW�DQG�IXWXUH�UHVLGHQWV��UHQWHUV�DV�
ZHOO�DV�KRPHRZQHUV��DSDUWPHQW�GZHOOHUV�DV�
ZHOO�DV�RFFXSDQWV�RI�VLQJOH-IDPLO\�KRPHV��
'RLQJ�VR�ZLOO�JR�D�ORQJ�ZD\�WRZDUG�DGGUHVV�
LQJ�WKH�VWDWH¶V�KRXVLQJ�QHHGV�ZKLOH�DOVR�HQ�
VXULQJ�LWV�ORQJ-UXQ�HFRQRPLF�G\QDPLVP�DQG�
YLWDOLW\� 

(BOCCE BALL continued on page 19) 
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&06$�1RUWK�%D\�&KDSWHU 
%RFFH�%DOO�7RXUQDPHQW 

 7KH���WK�DQQXDO�%RFFH�7RXUQDPHQW�
ZHQW�RII�ZLWKRXW�D�KLWFK��:KLOH�ZH�QHUYRXVO\�
ZDWFKHG�WKH�VNLHV�DQG�RXU�ZHDWKHU�DSSV�DOO�
ZHHN��ZH�ZHUH�ILQDOO\�JUDFHG�ZLWK�D�GU\�GD\�
DQG�HYHQ�VRPH�ERXWV�RI�VXQ���:LWK����
WHDPV�UHDG\�WR�EDWWOH��WKH�WRXUQDPHQW�KDG�
VRPH�JUHDW�FRPSHWLWLRQ�DW�WKH�0DULQ�%RFFH�

)HGHUDWLRQ� 
 /XQFK�ZDV�
H[SHUWO\�
EDUEHTXHG�
DJDLQ�E\�
6FKXOW]�
%URWKHUV�&R-
2ZQHU�9LGDO�
6HUQD�DQG�KLV�
ZLIH��3DXOLQH���
:H�IHDVWHG�
RQ�-DPDLFDQ�

MHUN�FKLFNHQ��WUL-WLS�DQG�VDODGV�ZLWK�3DXOLQH¶V�
IDPRXV�FKHHVH�FDNH�ELWHV���-RKQ�.D\�ZLWK�
9LFWRU\�3DFNDJLQJ�DQG�%UXFH�0H\HUV�IURP�
&'6��ZHUH�UHVSRQVLEOH�IRU�RXU�IRRG�GRQD�
WLRQV��DQG�7LP�DQG�0LNH�ZLWK�6KLS6PDUW�
RQFH�DJDLQ�VSRQVRUHG�RXU�EDU� 
 :LWK�DQRWKHU�VWHOODU�OLQH�XS�RI�VLOHQW�DXF�
WLRQ�SUL]HV��UDQJLQJ�IURP�D�GD\�RI�IDPLO\�IXQ�

DW�0RUWRQ¶V�+RW�6SULQJV�WR�6)�*LDQWV�WLFNHWV�
WR�D�0H[LFDQ�YDFDWLRQ��WKH�ELGV�ZHUH�PDQ\���
7KH�JDV�SDWLR�KHDWHU��RQFH�DJDLQ�GRQDWHG�
E\�)UHLGPDQ¶V�+RPH�,PSURYHPHQW��ZDV�WKH�
KRW�WLFNHW�DJDLQ�WKLV�\HDU�ZLWK�D�ELGGLQJ�ZDU�
ULJKW�XS�XQWLO�WKH�HQG�RI�WKH�DXFWLRQ� 
 $V�WKH�WRXUQDPHQW�FDPH�WR�DQ�HQG��ZH�
FHOHEUDWHG�WKH�ZLQQHUV�ZLWK�WURSKLHV�VSRQ�
VRUHG�E\�-�	�6�3DSHU��2XU�ZLQQHUV�ZHUH« 

�VW�3ODFH 
%UXFH�0H\HUV�–�&'6 
%UDG�0HVVHU�–�$ODGGLQ�7UDQVIHU�	�6WRUDJH 
,]HWWD�0HVVHU�–�$ODGGLQ�7UDQVIHU 
.\OH�0HVVHU�–�5REE�	�0HVVHU�0RYLQJ�	����������������
   ���������6WRUDJH 



 

 

�� 

 %HJLQQLQJ�-DQXDU\����������7KH�&DOLIRU�
QLD� &RQVXPHU� 3ULYDF\� $FW� RI� ����� ZRXOG�
JUDQW�D�FRQVXPHU�D� ULJKW� WR�UHTXHVW�D�EXVL�
QHVV�WR�GLVFORVH�WKH�FDWHJRULHV�DQG�VSHFLILF�
SLHFHV� RI� SHUVRQDO� LQIRUPDWLRQ� WKDW� LW� FRO�
OHFWV� DERXW� WKH� FRQ�
VXPHU�� WKH� FDWHJRULHV�
RI� VRXUFHV� IURP� ZKLFK�
WKDW� LQIRUPDWLRQ� LV� FRO�
OHFWHG�� WKH� EXVLQHVV�
SXUSRVHV� IRU� FROOHFWLQJ�
RU� VHOOLQJ� WKH� LQIRU�
PDWLRQ�� DQG� WKH� FDWH�
JRULHV� RI� �UG� SDUWLHV�
ZLWK� ZKLFK� WKH� LQIRU�
PDWLRQ� LV� VKDUHG�� 7KH� ELOO� ZRXOG� UHTXLUH� D�
EXVLQHVV� WR�PDNH�GLVFORVXUHV�DERXW� WKH� LQ�
IRUPDWLRQ� DQG� WKH� SXUSRVHV� IRU� ZKLFK� LW� LV�
XVHG�� 7KH� ELOO� ZRXOG� JUDQW� D� FRQVXPHU� WKH�
ULJKW� WR� UHTXHVW� GHOHWLRQ� RI� SHUVRQDO� LQIRU�
PDWLRQ� DQG� ZRXOG� UHTXLUH� WKH� EXVLQHVV� WR�
GHOHWH�XSRQ�UHFHLSW�RI�D�YHULILHG�UHTXHVW��DV�
VSHFLILHG��7KH�ELOO�ZRXOG�JUDQW�D�FRQVXPHU�D�

ULJKW� WR� UHTXHVW�
WKDW� D� EXVLQHVV�
WKDW� VHOOV� WKH�
FRQVXPHU¶V� SHU�
VRQDO� LQIRU�
PDWLRQ�� RU� GLV�
FORVHV� LW� IRU� D�
EXVLQHVV� SXU�
SRVH�� GLVFORVH�
WKH�FDWHJRULHV�RI�

LQIRUPDWLRQ�WKDW�LW�FROOHFWV�DQG�FDWHJRULHV�RI�
LQIRUPDWLRQ�DQG�WKH�LGHQWLW\�RI��UG�SDUWLHV�WR�
ZKLFK�WKH�LQIRUPDWLRQ�ZDV�VROG�RU�GLVFORVHG��
7KH�ELOO�ZRXOG�UHTXLUH�D�EXVLQHVV�WR�SURYLGH�
WKLV� LQIRUPDWLRQ� LQ� UHVSRQVH� WR� D� YHULILDEOH�
FRQVXPHU� UHTXHVW��7KH�ELOO�ZRXOG�DXWKRUL]H�
D�FRQVXPHU�WR�RSW�RXW�RI�WKH�VDOH�RI�SHUVRQ�
DO�LQIRUPDWLRQ�E\�D�EXVLQHVV�DQG�ZRXOG�SUR�
KLELW� WKH� EXVLQHVV� IURP� GLVFULPLQDWLQJ�
DJDLQVW� WKH� FRQVXPHU� IRU� H[HUFLVLQJ� WKLV�
ULJKW�� LQFOXGLQJ� E\� FKDUJLQJ� WKH� FRQVXPHU�
ZKR�RSWV� RXW� D� GLIIHUHQW� SULFH� RU� SURYLGLQJ�

WKH�FRQVXPHU�D�GLIIHUHQW�TXDOLW\�RI�JRRGV�RU�
VHUYLFHV��H[FHSW�LI�WKH�GLIIHUHQFH�LV�UHDVRQD�
EO\�UHODWHG�WR�YDOXH�SURYLGHG�E\�WKH�FRQVXP�
HU¶V�GDWD��7KH�ELOO�ZRXOG�DXWKRUL]H�EXVLQHVV�
HV� WR�RIIHU� ILQDQFLDO� LQFHQWLYHV� IRU�FROOHFWLRQ�

RI�SHUVRQDO�LQIRUPDWLRQ��
7KH�ELOO�ZRXOG�SURKLELW�D�
EXVLQHVV� IURP� VHOOLQJ�
WKH� SHUVRQDO� LQIRU�
PDWLRQ� RI� D� FRQVXPHU�
XQGHU� ��� \HDUV� RI� DJH��
XQOHVV� DIILUPDWLYHO\� DX�
WKRUL]HG�� DV� VSHFLILHG��
WR�EH�UHIHUUHG� WR�DV� WKH�
ULJKW� WR� RSW� LQ�� 7KH� ELOO�

ZRXOG�SUHVFULEH� UHTXLUHPHQWV� IRU� UHFHLYLQJ��
SURFHVVLQJ�� DQG� VDWLVI\LQJ� WKHVH� UHTXHVWV�
IURP� FRQVXPHUV�� 7KH� ELOO� ZRXOG� SUHVFULEH�
YDULRXV� GHILQLWLRQV� IRU� LWV� SXUSRVHV� DQG�
ZRXOG�GHILQH�³SHUVRQDO�LQIRUPDWLRQ´�ZLWK�UHI�
HUHQFH�WR�D�EURDG�OLVW�RI�FKDUDFWHULVWLFV�DQG�
EHKDYLRUV�� SHUVRQDO� DQG� FRPPHUFLDO�� DV�
ZHOO� DV� LQIHUHQFHV� GUDZQ� IURP� WKLV� LQIRU�
PDWLRQ�� 7KH� ELOO� ZRXOG� SURKLELW� WKH� SURYL�
VLRQV� GHVFULEHG� DERYH� IURP� UHVWULFWLQJ� WKH�
DELOLW\�RI�WKH�EXVLQHVV�WR�FRPSO\�ZLWK�IHGHU�
DO��VWDWH��RU�ORFDO�ODZV��DPRQJ�RWKHU�WKLQJV� 
 7KH� ELOO� ZRXOG�
SURYLGH� IRU� LWV� HQ�
IRUFHPHQW� E\� WKH�
$WWRUQH\� *HQHUDO��
DV� VSHFLILHG�� DQG�
ZRXOG�SURYLGH�D�SUL�
YDWH� ULJKW� RI� DFWLRQ�
LQ� FRQQHFWLRQ� ZLWK�
FHUWDLQ�XQDXWKRUL]HG�
DFFHVV� DQG� H[ILOWUD�
WLRQ�� WKHIW�� RU�GLVFOR�
VXUH� RI� D� FRQVXP�
HU¶V� QRQHQFU\SWHG�
RU� QRQUHGDFWHG� SHU�
VRQDO�LQIRUPDWLRQ��DV�GHILQHG��7KH�ELOO�ZRXOG�
SUHVFULEH� D� PHWKRG� IRU� GLVWULEXWLRQ� RI� SUR�
FHHGV�RI�$WWRUQH\�*HQHUDO� DFWLRQV��7KH�ELOO�

(GOVERNOR BROWN continued on page 18) 

*RYHUQRU�%URZQ�6LJQV�$%������&KDX�� 
7KH�&DOLIRUQLD�&RQVXPHU�3ULYDF\�$FW�RI����� 

 



 

 
 

 .DWK\�$UPVWURQJ�
ZDV�ERUQ�LQ�0DULHWWD��
2NODKRPD�RQ�'HFHP�
EHU�����������6KH�OLYHG�
WKHUH�IRU����\HDUV�
WKHQ�ODWHU�PRYHG�WR�
7H[DV�DQG�RQ�WR�3RUW�
ODQG��2UHJRQ�ZLWK�KHU�
IDPLO\���6KH�ZDV�WKH�
ROGHVW�RI�VHYHQ�VLE�
OLQJV���:LOOLH��:LOOLDP��
&OLQWRQ��'RQDOG��0HO�
ED��DQG�/DUU\���:KHQ�

VKH�ZDV�����WKHUH�ZDV�D�VKRUWDJH�RI�QXUVHV�
GXULQJ�WKH�ZDU��VR�VKH�YROXQWHHUHG�WR�KHOS�LQ�
KRVSLWDOV�IRU�WKH�5HG�&URVV���6KH�ORYHG�KHU�
MRE�DQG�IHOW�SURXG�WR�VHUYH��� 

,Q�������VKH�PHW�.HQ�DQG�D�IHZ�
ZHHNV�ODWHU��WKH\�PDUULHG�DQG�ZHUH�WRJHWKHU�
IRU����\HDUV�XQWLO�KLV�GHDWK�LQ��������.DWK\�
DQG�.HQ�RULJLQDOO\�ZRUNHG�IRU�7HOIRUG�0RY�
LQJ�6HUYLFH��DQG�LQ�������WKH\�IRUPHG�WKHLU�
RZQ�PRYLQJ�FRPSDQ\�XQGHU�WKH�0D\IORZHU�
7UDQVLW�&RPSDQ\���7KH\�KDYH�ILYH�VRQV��
.HQQHWK��.HLWK��.LUN��.HYLQ��DQG�.HOO\��ZKR�
DOO�ZRUNHG�IRU�WKH�IDPLO\�EXVLQHVV���.DWK\�
DQG�.HQ�ZHUH�EOHVVHG�ZLWK����JUDQGFKLO�
GUHQ�����JUHDW-JUDQGFKLOGUHQ��DQG�WZR�JUHDW-
JUHDW-JUDQGFKLOGUHQ� 

'XULQJ�KHU�OLIH��.DWK\�ZDV�H[WUHPHO\�
DFWLYH�LQ�WKH�FRPPXQLW\�DQG�KDG�UHFHLYHG�
QXPHURXV�YROXQWHHU�DQG�DFKLHYHPHQW�
DZDUGV��LQFOXGLQJ�D�NH\�WR�WKH�&LW\�RI�5LGJH�
FUHVW�DV�ZHOO�DV�WKH�3UHVLGHQW¶V�9ROXQWHHU�
6HUYLFH�$ZDUG�IURP�3UHVLGHQW�%DUUDFN�
2EDPD� 
 

�� 

0(025,$/�%8//(7,1 

.DWKOHHQ�$UPVWURQJ 
'HFHPEHU���������í�-XQH�������� 

ZRXOG�FUHDWH�WKH�&RQVXPHU�3ULYDF\�)XQG�LQ�
WKH� *HQHUDO� )XQG� ZLWK� WKH� PRQH\V� LQ� WKH�
IXQG��XSRQ�DSSURSULDWLRQ�E\�WKH�/HJLVODWXUH��
WR�EH�DSSOLHG�WR�VXSSRUW�WKH�SXUSRVHV�RI�WKH�
ELOO�DQG�LWV�HQIRUFHPHQW��7KH�ELOO�ZRXOG�SUR�
YLGH� IRU� WKH� GHSRVLW� RI� SHQDOW\� PRQH\� LQWR�
WKH�IXQG��7KH�ELOO�ZRXOG�UHTXLUH�WKH�$WWRUQH\�
*HQHUDO�WR�VROLFLW�SXEOLF�SDUWLFLSDWLRQ�IRU�WKH�

SXUSRVH� RI� DGRSWLQJ� UHJXODWLRQV�� DV� VSHFL�
ILHG�� 7KH� ELOO� ZRXOG� DXWKRUL]H� D� EXVLQHVV��
VHUYLFH� SURYLGHU�� RU� �UG� SDUW\� WR� VHHN� WKH�
$WWRUQH\�*HQHUDO¶V�RSLQLRQ�RQ�KRZ� WR�FRP�
SO\�ZLWK�LWV�SURYLVLRQV��7KH�ELOO�ZRXOG�YRLG�D�
ZDLYHU�RI�D�FRQVXPHU¶V�ULJKWV�XQGHU�LWV�SUR�
YLVLRQV�� 7KH� ELOO� ZRXOG� FRQGLWLRQ� LWV� RSHUD�
WLRQ� RQ� WKH�ZLWKGUDZDO� RI� D� VSHFLILHG� LQLWLD�
WLYH�IURP�WKH�EDOORW� 

(GOVERNOR BROWN continued from page 17) 
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&ඉඔඍඖඌඉක�඗ඎ�(ඞඍඖගඛ 
 

7XHV���-XO\��� 6RXWKHUQ�&DOLIRUQLD�
 &KDSWHU�3UHVLGHQWV 
 2ULHQWDWLRQ 
 &HUULWRV��&$ 
 
7KXUV���-XO\��� 1RUWKHUQ�&DOLIRUQLD 
 &KDSWHU�3UHVLGHQW 
 2ULHQWDWLRQ 
 6DFUDPHQWR��&$ 
 
)UL���2FW��� 0RQWHUH\�&KDSWHU 
 *ROI�%RFFH�7RXUQDPHQW 

%86,1(66�:$17(' 
 

:H�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�DOO�RU�D�
SDUW�RI�\RXU�EXVLQHVV��:H�DUH�DEOH�WR�
SURYLGH�TXLFN�FDVK�IRU�FHUWDLQ�DVVHWV��
:H�FDQ�DVVLVW�LQ�DQ�H[LW�VWUDWHJ\��0DMRU�
&$�PDUNHWV�DUH�GHVLUHG��'LVFXVVLRQV�
ZLOO�EH�LQ�VWULFWHVW�FRQILGHQFH��6HQG�
LQIRUPDWLRQ�WR�&06$��%R[�-���������(��
���UG�6W���������&HUULWRV��&$������� 

&අൺඌඌංൿංൾൽ�$ൽඏൾඋඍංඌංඇ඀ 
&+$5*(6���-��OLQHV���������HDFK�DGGLWLRQDO�OLQH��&06$�ER[�QXPEHU�����6SHFLDO�KHDGLQJ�VHWXS�H[WUD��(PDLO�5HQHH� 

+LIXPL�DW�UKLIXPL#WKHFPVD�RUJ�WR�SODFH�\RXU�DGYHUWLVHPHQW� 

(03/2<0(17�23325781,7< 
 

/RRNLQJ�IRU�PDQDJHUV�LQ�/�$��2UDQJH�
DQG�1RUWKHUQ�%D\�$UHD��0XVW�EH�
H[WUHPHO\�FRPSXWHU�OLWHUDWH��0XVW�EH�
JRRG�ZLWK�SHRSOH�DQG�VKRXOG�KDYH�
H[SHULHQFH�LQ�WKH�0RYLQJ�DQG�6WRUDJH�
,QGXVWU\��6HQG�UHVXPHV�DQG�OHWWHUV�RI�
LQTXLULHV�WR��&06$��%R[�-���������(��
���UG�6W���������&HUULWRV��&$������� 

(03/2<0(17�23325781,7< 
 

5HEHO�9DQ�/LQHV�LV�ORRNLQJ�WR�KLUH�&ODVV�
$�	�%�GULYHUV��7R�DSSO\��SOHDVH�HPDLO�
QDQ#UHEHOYDQOLQHV�FRP�RU�FDOO� 
���-���-����� 

)25�6$/( 
 

:H�DUH�ORRNLQJ�WR�VHOO����++*'V�
VWRUDJH�YDXOWV��$VVHPEOHG�LQ�JRRG�
FRQGLWLRQ�������SHU�YDXOW��&DOO�%RE�DW�
���-���-�����RU�HPDLO��
EHQVLJQ#JUHDWDPHULFDQ-ORJLVWLFV�FRP� 

(03/2<0(17�23325781,7< 
 

%DUVWRZ�7UDQVIHU�	�6WRUDJH�LV�ORRNLQJ�
WR�KLUH�D�ORFDO�GLVSDWFKHU�ZKR�LV�
SURILFLHQW�LQ�:RUG�DQG�([FHO��KDYH�D�
PRYLQJ�LQGXVWU\�EDFNJURXQG��DELOLW\�WR�
UHPDLQ�FDOP�DQG�FRPSRVHG�LQ�DOO�
VLWXDWLRQV��DQG�DEOH�WR�EXLOG�VWURQJ�
UHODWLRQVKLSV�ZLWK�GULYHUV�DQG�
FDUULHUV� �6HQG�\RXU�UHVXPH�WR�
UXVW\#EDUVWRZQDWLRQDO�FRP�  

(03/2<0(17�23325781,7< 

2UWL]�%URV��0RYLQJ�	�6WRUDJH�LV�
ORRNLQJ�WR�KLUH�D�ORFDO�GLVSDWFKHU�ZKR�LV�
RUJDQL]HG�DQG�KDV�VWURQJ�YHUEDO�VNLOOV��
0XVW�KDYH�LQGXVWU\�NQRZOHGJH��0$&�
DQG�:LQGRZV�SURILFLHQW��DQG�DEOH�WR�
PXOWLWDVN��3OHDVH�HPDLO�WR�
RUWL]EURVPRYH#JPDLO�FRP� 

 $VVRFLDWLRQ (QUROOHG 
0RYHUV 

� &DOLIRUQLD��&06$� �� 

� 6RXWKZHVW�0RYHUV��60$� �� 

� ,OOLQRLV��,0$:$� �� 

 
$VVRFLDWLRQ� 

/HDGHUERDUG�5HSRUW 

�QG�3ODFH 
/LVD�0DUWLQH]�–�6DQWD�5RVD�0RYLQJ 
 ���������������������	�6WRUDJH 
(GQD�6LHUUD�–�6DQWD�5RVD�0RYLQJ 
 ������������������	�6WRUDJH 
-HVVH�&RQWUHUDV�í�6DQWD�5RVD�0RYLQJ 
 ��������������������������	�6WRUDJH 
.LUN�%HFNVWUDQG�–�(DUO�)DUQVZRUWK�([SUHVV 
 
�UG�3ODFH 
&RQQLH�0F0DUWLQ�–�$OO�&LW\�0RYLQJ 
'HYRQWH�-RKQVRQ�–�$OO�&LW\�0RYLQJ 
5DFKHO�6KDGEXUQH�–�6FKXOW]�%URV��9DQ�	� ����������
  ������������������������6WRUDJH 
0LNH�&ODUN�-�6KLS6PDUW 

(BOCCE BALL continued from page 16) 

7RS�$JHQWV�RI�WKH�0RQWK 

�� $OO-:D\V�0RYLQJ�	�6WRUDJH 
�� 'DO\�PRYHUV 
�� 6XGGDWK�5HORFDWLRQ�6\VWHPV�RI� 
������&DOLIRUQLD��,QF� 
�����&URZQ�5HORFDWLRQV 
�����$FH�5HORDWLRQ�6\VWHPV 
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As the CMSA closes in on its 100th year, join us in looking back down memory lane at these wonderful historical pictures. If 
you have any pictures you would like to share, please email them in JPEG format to:  information@thecmsa.org. 

&06$������-�)LUVW�9DQ-$-5DPD�%HNLQV�%RRWK 

 






