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5HFHQWO\�,�ZDV�DVNHG�ZKDW�LW�ZDV�OLNH�IRU�PH�
WR�EH�\RXU�*):&�&DOLIRUQLD�6WDWH�3UHVLGHQW�
GXULQJ�D�IXOO�\HDU�RI�SDQGHPLF�REVWDFOHV"�1RW�
RQH�WR�FDOO�DQ\WKLQJ�DQ�REVWDFOH��,�EHOLHYH�ZKDW�
WKH\�FDOOHG�REVWDFOHV�DUH�RQO\�FKDOOHQJHV—VR�,�
ZRUNHG�WR�JHW�WR�WKH�RWKHU�HQG�RI�HYHU\� 
FKDOOHQJH�WR�WKH�EHVW�RI�P\�DELOLW\� 
 
7R�VLPSO\�VD\�WKDW�LW�KDV�EHHQ�DQ�LQWHUHVWLQJ�
\HDU�LV�QRW�HQRXJK��:H�KDYH��DV�PHPEHUV��
IDFHG�LQ�QXPHURXV�ZD\V��IHDU��ORVV��VHSDUDWLRQ��
LVRODWLRQ��LOOQHVV��KHDOWK��KDSSLQHVV��DQJHU��
TXDUDQWLQH��DQG�YLUWXDO�LQFOXVLRQ��7KDW�MXVW� 
FRYHUV�WKH�WLS�RI�WKH�LFHEHUJ�ZKHQ�LW�FRPHV�WR�
ZKDW�ZHQW�RQ�GXULQJ�WKLV�SDQGHPLF���+RZ� 
LQWHUHVWLQJ�RI�D�UHDG�LW�ZLOO�EH�D�KXQGUHG�\HDUV�
IURP�QRZ�ZKHQ�VRPHRQH�UHDGV�RXU�0LQXWHV�
DQG�-RXUQDO�HQWULHV� 
 
,�DP�D�ILUP�EHOLHYHU�LQ�ZKDW�LV�PHDQW�WR�EH�DQG�
WKDW�WKLV�ZDV�P\�SUHPHGLWDWHG�WLPH�WR�OHDG��,�
DP�KDSS\�WR�EH�D�OHDGHU�WKDW�KDV�FDUULHG�KHU�
ODQWHUQ�KLJK�HQRXJK�IRU�RWKHUV�WR�IROORZ�WKH�
IRRWVWHSV�WKDW�KDYH�EHHQ�LOOXPLQDWHG�E\�WKH�
OLJKW�VKLQLQJ�IURP�WKH�EULJKWQHVV�P\�ODQWHUQ�
EURXJKW�WR�WKH�GDUN�VSDFHV� 
 
,�NQRZ�WKHUH�DUH�PDQ\�RWKHU�OLJKW�EHDUHUV�RXW�
WKHUH�DV�ZHOO���0DQ\�RI�RXU�)HGHUDWLRQ� 
PHPEHUV�KDYH�KHOG�WKHLU�ODQWHUQV�KLJK�DV� 
EHDFRQV�IRU�OLJKWLQJ�D�SDWK�IRUZDUG�WKURXJK�WKH�
ODVW�IRXUWHHQ�PRQWKV��(DFK�RI�XV�KDV�EHHQ� 
FUHDWLYH�DQG�VWURQJ�EHFDXVH�WKDW�LV�ZKDW� 
YROXQWHHUV�DUH��9ROXQWHHUV�DUH�VWURQJ�HQRXJK�
WR�FUHDWH�DQG�UHFUHDWH�FRPPXQLWLHV�ILOOHG�ZLWK�
JUHDW�KRSH�DQG�VPLOHV� 

<HV�� VRPH�RI�XV�KROG� ODQWHUQV�� RWKHUV�ZDON� WKH�
SDWK� ZLWK� XV�� WRJHWKHU� ZH� WUHN� RQ� WR� ZKDWHYHU�
DZDLWV�&DOLIRUQLD�LQ�WKH�\HDUV�WR�FRPH��1RWKLQJ�
ZLOO�EH�WKH�VDPH�HYHU�DJDLQ�—�ZH�KDYH� 
MRXUQH\HG�WKURXJK�D�GDUN�SODFH�DQG�FRPH�RXW�RQ�
WKH�RWKHU� HQG�ZLWK�RXU�ZLWV� LQWDFW�� ,� YHQWXUH� WR�
JXHVV�WKDW�QRW�RQH�RI�XV�HYHU�WKRXJKW�ZH�ZRXOG�
EH�SDUW�RI�D�ZRUOG-ZLGH-SDQGHPLF�� \HW�KHUH�ZH�
DUH��YLFWRULRXV�DQG�VWURQJ�� 
 
&RQJUDWXODWLRQV� RQ� JHWWLQJ� WKURXJK� WKH� WXQQHO��
ZKHWKHU� \RX� FDUULHG� D� ODQWHUQ�RU�ZDONHG� LQ� WKH�
OLJKW�UHYHDOHG�GRHV�QRW�PDWWHU«ZKDW�GRHV� 
PDWWHU� LV� WKDW� WRJHWKHU�ZH�JRW� WR� WKH�HQG�RI� WKH�
WXQQHO�DQG�ZDONHG�RXW�DV�D�6WDWH�)HGHUDWLRQ�LQWR�
WKH� VXQOLJKW��:H�ZLOO� HDFK� HPHUJH� DW� RXU� RZQ�
SDFH�DQG�WKDW�LV�DOO�WKDW�PDWWHUV�QRZ��IRU�ZH�FDQ�
GR� DQ\WKLQJ«ZH� KDYH� DOUHDG\� SURYHG� WKDW� WR�
RXUVHOYHV� 
 
&RQJUDWXODWLRQV�� ZH� EHDW� WKH� PDQ\� FKDOOHQJHV�
DQG�ZH�DUH�UHDG\�WR�IO\� 
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��� 3UHVLGHQWV�0HVVDJH 
��� )URP�WKH�(GLWRU 
��� /HDGHUVKLS�1RWHV� 
��� $UHD�1HZV—+\EULG�6ROXWLRQV 
��� &RPPXQLW\�6HUYLFH�3URJUDPV�DQG�$GYDQFHPHQW�1HZV 
���� 3DQGHPLF�:RUNHU 
�� &ULPH�6XUYLYRUV—+RSH�DQG�+HDOLQJ 
�� &RRNLQJ�&RUQHU—6DODGV�0DGH�(DV\ 
�� 'HVWLQ\�5HVFXH—$�FDQGLG�LQWHUYLHZ�ZLWK�)RXQGHU�7RQ\�.LUZDQ 
�� -XPSLQJ�)URJ�-XELOHH 
�� 7KH�0DJLFDO�%ULGJH—$�SOD\JURXQG�IRU�(YHU\RQH 
�� :RPHQ�LQ�+LVWRU\ 
�� /HJDF\�RI�/HDGHUVKLS 
�� &):&������&RQYHQWLRQ�+LJKOLJKWV 
�� 0RXQW�6W��0DU\ȇV�8QLYHUVLW\—$GYDQFLQJ�:RPHQ 
�� &OXE�1HZV 
�� :RPHQȇV�+LVWRU\�5HVRXUFH�&HQWHU 
�� +RSH�IRU�WKH�+RPHOHVV 

)URP�WKH�(GLWRU 
'HDU�5HDGHU� 
 
,�JUHZ�XS�RQ�WKH�IDPLO\�IDUP�LQ�&RUUDOHV��10—WKH�\RXQJHVW�GDXJKWHU�RI����FKLOGUHQ��DQG��D� 
WULSOHW���2XU�VXPPHUV�ZHUH�VSHQW�EHWZHHQ�WKH�IDUP�DQG�RXU�5DQFK�ZKHUH�ZH�EUDQGHG�FDWWOH��URGH�
TXDUWHU�KRUVHV��DQG�WKHUH�ZDV�D�JUHDW�GHDO�RI�VWRU\�WHOOLQJ���:K\�DP�,�VKDULQJ�WKLV�ZLWK�\RX"��:HOO��
RXU�6XPPHU�LVVXH�RI�WKH�*):&�&DOLIRUQLD�&OXEZRPDQ�0DJD]LQH�UHPLQGV�PH�RI�WKRVH�WLPHV��� 

 
:H�KDYH�DUWLFOHV�WKDW�ZLOO�KHOS�\RX�EHWWHU�%UDQG�\RXU�FOXE�DQG�\RXU�ZRUN�LQ�)HGHUDWLRQ���<RX�FDQ�ULGH�DORQJ�
ZLWK�RXU�6WDWH�&KDLUV�DV�WKH\�VKDUH�ZLWK�\RX�EHVW�SUDFWLFHV�WR�KHOS�\RX�SUHSDUH�IRU�WKH�UH-RSHQLQJ�RI�FOXEV�
DQG�WKH�SODWIRUPV�WR�KHOS�\RX�HQJDJH�DOO�PHPEHUV���%HIRUH�FORVLQJ�WKH�0DJD]LQH��EH�VXUH�WR�WDNH�D�JDQGHU�DW�
WKH�&OXE�VWRULHV�RI�SURMHFWV��PHPEHUV��DQG�LGHDV���7KHVH�VWRULHV�DUH�QRW�MXVW�IRU�D�VHDVRQ��EXW�WKH\�DUH�VWRULHV�
DQG�LGHDV�\RX�FDQ�XVH�\HDU�URXQG��� 
 
(YHU\�DUWLFOH�LV�D�SURGXFW�RI�KDUG�ZRUN�DQG�UHIOHFWV�WKH�SDVVLRQ�RI�RXU�6WDWH�OHDGHUVKLS��RXU�-RXUQDOLVWV��DQG�
&OXEV��2Q�EHKDOI�RI�285�WHDP��WKDQN�\RX�IRU�\RXU�VXSSRUW�DQG�IRU�VKDULQJ—\RX�WUXO\�PDNH�WKH�0DJD]LQH�
VSHFWDFXODU���+DSS\�UHDGLQJ��� 

a/X�$UUHGRQGR��(GLWRU 
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%DUEDUD�%ULOH\-%HDUG 
�VW�9LFH�3UHVLGHQW 
,Q�D�SHUIHFW�ZRUOG��&):&�PRYLQJ�
IRUZDUG�ZRXOG�EH�D�KDSS\�SODFH��
ZKHUH�ZH�DOO�ZRUN�RQ�SURMHFWV� 
WRJHWKHU�DQG�KDYH�IXQ�DORQJ�WKH�ZD\��

KHOSLQJ�HDFK�RWKHU�DQG�EHLQJ�NLQG��7KH�GLUHFWLRQ�,�
VHH�IRU�XV�DUH�WKH�ROG�WULHG�DQG�WUXH�PHWKRGV�RI�
UXQQLQJ�RXU�RUJDQL]DWLRQ���0\����PRVW�XSIURQW�
WKRXJKWV�DUH� 
· %H�RUJDQL]HG��XVH�FRORU�FRGLQJ�IRU�FOXE�������

GLVWULFW��&):&�DQG�*):&� �  
· ,I�\RX�ZULWH�VRPHWKLQJ�WR�VRPHRQH��RZQ�

LW� �6LJQ�DQG�DVN�IRU�D�UHVSRQVH�LQ�D�WLPHO\�
PDQQHU� 

· &RPSOLPHQW�HYHU\RQH��WKH�ROG�VD\LQJ�JRHV���LI�
\RX�GRQ
W�KDYH�DQ\WKLQJ�QLFH�WR�VD\��GRQ
W�VD\�
DQ\WKLQJ�DW�DOO���$�SHUIHFW�FRPSOLPHQW�LV�
OHDUQLQJ�HDFK�RWKHU
V�QDPHV��WKHQ�UHPHPEHU�
WKHP� 

· 3OHDVH�SXW�\RXU�E\ODZV�LQ�RXU�\HDUERRNV�IRU�
WKH�FOXEV�DQG�'LVWULFWV��7KHQ�UHDG�WKHP�RIWHQ� 

· *LYH�PHPEHUV�WKHLU�MRE�GHVFULSWLRQV�WKURXJK�D�
SURFHGXUH�ERRN� �,I�\RX�GLG�QRW�RQH��FUHDWH�
RQH�IRU�WKH�QH[W�RIILFHU�WR�WDNH�\RXU�SODFH� 

· +DYH�VQDFNV�DYDLODEOH� ��)HHG�WKHP��DQG�WKH\�
ZLOO�FRPH� 

· &DOHQGDU�XS������QRZ� �,�DP�DOUHDG\�ILOOLQJ�LQ�
P\�FDOHQGDU�IRU�QH[W�\HDU��DUH�\RX" 

· 6PLOH��/DXJK�DQG�/RYH�HDFK�RWKHU�   
· $WWHQG�PHHWLQJV�DQG�OLVWHQ� �<RX�ZLOO�EH����

VXUSULVHG�DW�WKH�LGHDV�DQG�TXHVWLRQV�\RX�KHDU��
DQG�KRZ�WKH\�DUH�DQVZHUHG� 

· +DYH�IXQ�DV�\RX�9ROXQWHHU� � 
 
$V�,�WKLQN�DERXW�KRZ�ZH�FDQ�IRFXV�RQ�VRPHWKLQJ�
QHZ��,�WKLQN�DERXW�1LNH¶V�PRWWR�³-XVW�GR�LW´���7KDW�
QHHGV�WR�EH�XV���:H�FDQQRW�EH�DIUDLG�WKDW�ZH�DUHQ
W�
GRLQJ�HQRXJK��RU�WRR�PXFK���&KRRVH�\RXU�SURMHFWV�
DQG�SDFH�\RXUVHOYHV��� 
 
$V�ZH�JHW�EDFN�WR�WKH�IDFH-WR-IDFH�PHHWLQJV��NHHS�
LQ�PLQG�HYHU\WKLQJ�ZH�KDYH�OHDUQHG�GXULQJ�WKH�
3DQGHPLF���%ULQJ�LW�IRUZDUG�ZLWK�\RX��� 
 
6HH�\RX�LQ�6HSWHPEHU�DW�)DOO�%RDUGV��LQ�SHUVRQ��
LQ�6DQ�'LHJR� 

/HDGHUVKLS�1RWHV 
6RQ\D�0DWWKLHV 
�QG�9LFH�3UHVLGHQW�0HPEHUVKLS 
 
%\�WKH�WLPH�\RX�UHFHLYH�WKLV� 
SXEOLFDWLRQ��WKH�&DOLIRUQLD�UHRSHQLQJ�
ZLOO�EH�ZHOO�LQWR�LWV��QG�PRQWK���7KHUH�LV�

VR�PXFK�WR�EH�WKDQNIXO�IRU�DQG�H[FLWHG�DERXW�DV�ZH�
PRYH�IRUZDUG���2XU�ORFDO�HFRQRPLHV�ZLOO�EHJLQ�WR�
UHEXLOG�RIIHULQJ�MRE�RSSRUWXQLWLHV��QHZ�SURGXFW�
SODWIRUPV��DQG�D�QHZ�ZD\�RI�FRQGXFWLQJ�%�%� 
WUDQVDFWLRQV�DQG�VDOHV��� 
 

2Q�WKH�)HGHUDWLRQ�7UDLO��RXU�&):&����WK�$QQXDO� 
&RQYHQWLRQ�YLD�=RRP�ZDV�DEVROXWHO\�IDEXORXV���,�
DP�VR�SURXG�RI�WKH�&):&�&RPPXQLFDWLRQ�7HDP�
DQG�WKHLU�GHGLFDWLRQ�DQG�GHVLUH�WR�PDNH�WKLV�YHU\�
FKDOOHQJLQJ�&RQYHQWLRQ�D�UHDOLW\���:H�ZHUH�DEOH�WR�
UHDFK�PDQ\�PHPEHUV�WKURXJKRXW�WKH�6WDWH�DQG�KDG�
D�WUHPHQGRXV�WXUQ-RXW�RI�³)LUVW�7LPHUV´���,�FRXOG�
QRW�EH�SURXGHU�RI�RXU�PHPEHUV�DQG�WKHLU�SRVLWLYH�
DFWLRQV�GXULQJ�WKH�WLPH�RI�&RYLG-�����7KH�UHSRUWV�
SURYHG�WKDW�ZH�DUH�UHVLOLHQW���)URP�³:LQH�DQG�
3DLQW´�WR�³0DQL�DQG�3HGL�3DUWLHV´�LQ�PHPEHUV�EDFN�
\DUGV��RXU�PHPEHUV�NHSW�DFWLYH�DQG�PRYLQJ�� 
 

1RZ��ZH�EHJLQ�WR�PRYH�IRUZDUG�LQWR�D�IXWXUH�WKDW�
ZLOO�LQFOXGH�=RRP�DQG�RWKHU�RQOLQH�SODWIRUPV���
7KHVH�SODWIRUPV�ZLOO�RSHQ�XS�ZRUNVKRSV�DQG�OHDUQ�
LQJ�WR�ERWK�PHPEHUV�ZKR�DUH�DEOH�WR�SK\VLFDOO\�DW�
WHQG�DQG�WR�WKRVH�PHPEHUV��ZKR�IRU�YDULRXV�UHD�
VRQV��DUH�QRW�DEOH�WR�DWWHQG��� 
 

&DOLIRUQLD�KDV�UHDFKHG�D�SRLQW�LQ�WLPH�ZKHUH�DQ�
DPD]LQJ�QXPEHU�RI�WKLQJV�DUH�SRVVLEOH���(OHFWURQLF�
SODWIRUPV�ZLOO�RSHQ�GRRUV�IRU�EXVLQHVV�DQG�FOXEV���
:KHWKHU�\RX�DUH�D�EXVLQHVV�UHRSHQLQJ��D�VHUYLFH�
FOXE��RU�D�)HGHUDWLRQ�FOXE�-�QRZ�LV�WKH�WLPH�WR�NHHS�
DFWLYH�DQG�FRPH�WRJHWKHU���3ODQ�VRFLDOV�DQG�HYHQWV�
GXULQJ�WKH�VXPPHU��DV�DOORZHG��WR�QHWZRUN�DQG�DGG�
WR�RU�LPSURYH�SURMHFWV�WKDW�ZHUH�SXW�RQ�KROG�GXULQJ�
WKH�UHVWULFWLYH�WLPH�RI�&RYLG-����RU�VHW�WLPH�WR�WUDLQ���
%H�VXUH�WR�FHOHEUDWH�DQQLYHUVDULHV�DQG�PHPEHUV�
\HDUV�LQ�)HGHUDWLRQ�RU�WLPH�ZLWK�WKH�RUJDQL]DWLRQ���
5HPHPEHU�WKDW�VHDVRQHG�PHPEHUV�DUH�YHU\� 
LPSRUWDQW�WR�RXU�RUJDQL]DWLRQ��QHZ�PHPEHUV�QHHG�
QXUWXULQJ��DQG�SURVSHFWLYH�PHPEHUV�DQG�HPSOR\HHV�
DGG�VR�PXFK�WR�RXU�IXWXUH���:H�DOO�KDYH�VRPHWKLQJ�
VSHFLDO�WR�VKDUH�DQG�DUH�H[WUHPHO\�YDOXDEOH—DV�ZH�
HPEUDFH�QHZ�FRQFHSWV�DQG�ZD\V�RI�GRLQJ�WKLQJV��� 
 

&RPH�IO\�ZLWK�PH�DQG�³EX]]�DORQJ´�ZLWK�WKH�
&):&�0HPEHUVKLS�7HDP�DV�ZH�UHDFK�QHZ�KHLJKWV�
WRJHWKHU�WUDYHOLQJ�)HGHUDWLRQV�7UDLO�� 
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&LQG\�6DQGHUV 
$UHD�$�93 

 
 
 
 
 

3DWV\�:LOVRQ 
$UHD�%�93 

 
 
 
 
 
 
 
 
0DUFLD�:LOOHWW 
$UHD�&�93 

 
 
 
 
 
 
 
 
 
:HQG\�&XUUDQ 
$UHD�'�93 

$UHD�1HZV 
)URP�+RUVH�DQG�%XJJ\�WR�+\EULG��0HHWLQJV�RI�WRPRUURZ 
 
³,�DP�VXUH�ZH�QHYHU�KDYH�EHJXQ�WR�GUHDP�RI�ZKDW�ZLOO�\HW�DSSHDU�́  
0DU\�(DVWPDQ��6RURVLV���VW�$QQLYHUVDU\�'LQQHU������� 

 
:H�KDYH�DOO�KHDUG�WKH�PRYLH�WLWOH�
³3ODQHV��7UDLQV�DQG�$XWRPRELOHV´�
XVHG�LQ�UHIHUHQFH�WR�PRGHUQ�WUDQV�
SRUWDWLRQ��%XW�ZKR�NQHZ�WKDW�³\RXU�
IDYRULWH�OLYLQJ�URRP�HDV\�FKDLU´�
ZRXOG�EH�DGGHG�WR�WKLV�OLVW�RI� 
RSWLRQV�IRU�DWWHQGLQJ�D�PHHWLQJ�RU�
FRQYHQWLRQ"��&HUWDLQO\�QRW�WKH�ILUVW�
*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�
&OXE�PHPEHUV��2XU�IRUHPRWKHUV�
SDFNHG�D�WUXQN�DQG�WUDYHOHG�E\�KRUVH�
DQG�EXJJ\�WR�WKH�QHDUHVW�WUDLQ� 
VWDWLRQ��$IWHU�ERDUGLQJ�D�VWHDP�WUDLQ�
WKHLU�MRXUQH\�ZRXOG�RIWHQ�ODVW�IRU�

VHYHUDO�GD\V�LQ�HDFK�GLUHFWLRQ��:LWK�WKH�ILUVW�*):&�&RQYHQWLRQ�KHOG�RQ�$SULO�
����������LQ�1HZ�<RUN�&LW\�DQ�H[KDXVWLQJ�IRXU-GD\�WUDLQ�ULGH�ZDV�UHTXLUHG�WR�
UHDFK�WKH�(DVW�&RDVW�IURP�&DOLIRUQLD��1RW�RQO\�KDV�KRZ�ZH�WUDYHO�FKDQJHG��EXW�
VR�KDV�WKH�DQQRXQFHPHQW�RI�ZKHUH�DQG�ZKHQ��7KH�ILUVW�ZRPHQ¶V�ULJKWV�FRQYHQ�
WLRQ�KHOG�LQ�6HQHFD�)DOOV��1HZ�<RUN�RQ�-XO\�����������ZDV�SUHFHGHG�ZLWK�D� 
SXEOLVKHG�DQQRXQFHPHQW�IRXU�GD\V�SULRU�LQ�WKH�ORFDO�QHZVSDSHU��)DVW�IRUZDUG�
����\HDUV�DQG�RXU�&DOO�WR�&RQYHQWLRQ�DUULYHV�HOHFWURQLFDOO\�LQ�RXU�HPDLO�LQER[��
,Q������WKH�LQYLWH�HYROYHG�WR�LQFOXGH�D�OLQN�WR�XVH�=220���*):&�VXFFHVVIXOO\�
KHOG�WKHLU�ILUVW�YLUWXDO�&RQYHQWLRQ�LQ�������&KDQJH�LV�EHDXWLIXO��LQGHHG�� 
 
&DOLIRUQLD�FOXEV�EHJDQ�HPEUDFLQJ�WKH�HOHFWURQLF�PHHWLQJ�IRUPDW�DOPRVW� 
LPPHGLDWHO\���,W�ZDV�D�OHDUQLQJ�FXUYH�WR�EH�VXUH��\HW�RYHU�WKH�SDVW����PRQWKV��ZH�
KDYH�EHHQ�DEOH�WR�FRQQHFW�ZLWK�RXU�PHPEHUV�QRW�RQO\�LQ�ORFDO�FOXEV�EXW�LQ�WKH�
EURDGHU�SLFWXUH�DW�WKH�6WDWH�OHYHO��0HPEHUV�KHOG�PHHWLQJV��FRQGXFWHG�ZRUNVKRSV�
DQG�FRQIHUHQFHV��SODQQHG�SURMHFWV��VKDUHG�LQIRUPDWLRQ��DQG�NHSW�FRQQHFWHG��
=220�JLYHV�WKH�RSWLRQ�WR�FRQWLQXH�YLUWXDO�PHHWLQJV��ZRUNVKRSV�DQG�VRFLDO�
PHHWLQJV�WKURXJKRXW�RXU�VWDWH��:KHQ�ZH�VWDUW�PHHWLQJ�LQ-SHUVRQ��ZH�ZLOO�QHHG�
WR�FRQVLGHU�D�³K\EULG´�RSWLRQ�–�VKDULQJ�WKH�LQ-SHUVRQ�PHHWLQJV�YLD�=220�LQ�
UHDO�WLPH�WR�PHPEHUV�ZKR�DUH�QRW�FRPIRUWDEOH�RU�FDQQRW�DWWHQG�LQ-SHUVRQ��,W�ZLOO�
EH�D�NH\�VXFFHVV�IDFWRU�LI�ZH�ZDQW�WR�HQJDJH�DOO�RXU�PHPEHUV�DQG�PRYH�IRUZDUG�
LQ�RXU�SXUVXLW�RI�KHOSLQJ�RXU�FRPPXQLWLHV�� 
 
$IWHU�&RYLG-����)DFH-WR-IDFH��)7)��FOXE�PHHWLQJV�ZLOO�SUREDEO\�EHJLQ�ZLWK�D�
ZKROH�QHZ�SHUVSHFWLYH���+\EULG�PHHWLQJV�–�WKRVH�DW�ZKLFK�WKHUH�DUH�DWWHQGHHV�LQ�
GLIIHUHQW�SK\VLFDO�ORFDWLRQV��VRPH�SDUWLFLSDQWV�DUH�LQ�WKH�VDPH�URRP�DQG�WKH�UHVW�
MRLQ�UHPRWHO\����,I�\RXU�FOXE��GLVWULFW��RU�EXVLQHVV�GHFLGHV�WR�JR�+\EULG�� 
HYHU\WKLQJ�ZH�KDYH�OHDUQHG�DERXW�PHHWLQJ�YLUWXDOO\�UHPDLQV�UHOHYDQW���.HHS�LQ�
PLQG�WKDW�ZKLOH�\RXU�OLYH�DXGLHQFH�FDQ�KDQGOH�VRPH�SDGGLQJ�OLNH�WKH�WUDQVLWLRQ�
WLPH�EHWZHHQ�VHVVLRQV��PHDO�EUHDNV�DQG�VXFK��\RXU�YLUWXDO�DXGLHQFH�QHHGV�WR� 
UHPDLQ�HQJDJHG�IURP�VWDUW-WR�–ILQLVK��ZLWK�HQJDJLQJ�DQG�UHOHYDQW�FRQWHQW�� 
DJHQGD��VSHDNHUV��DQG�LQWHUDFWLRQV���$QG��\RXU�PHHWLQJ�URRPV�VKRXOG�KDYH�D�
VWURQJ�:L-)L�FRQQHFWLRQ�WR�KDQGOH�PXOWLSOH�HQYLURQPHQWV�VLPXOWDQHRXVO\�� 



�ϳ 

 

)URP�+RUVH�DQG�%XJJ\�WR�+\EULG��0HHWLQJV�RI�WRPRUURZ�
�FRQWLQXHG�IURP�SDJH��� 
 
$FFRUGLQJ�WR�6KDQL�+DUPRQ��FRQWULEXWRU�WR�)RUEHV��³7KH�ZKROH�SRLQW�RI�D� 
K\EULG�LV�WR�FRPELQH�WKH�EHVW�DWWULEXWHV�RI�WZR�JRRG�WKLQJV�LQWR�D�VLQJOH�HYHQ�
EHWWHU�WKLQJ�´��3OXV��WKHUH�DUH�WRROV�WKDW�ZLOO�HQDEOH�\RX�WR�SURYLGH�LQ-SHUVRQ�DQG�
YLUWXDO�PHHWLQJ�DWWHQGHHV�ZLWK�HYHU\WKLQJ�WKH\�QHHG�WR�JHW�WKH�PRVW�RXW�RI�\RXU�
PHHWLQJ� 
· 3HUVRQDOL]HG�PHHWLQJ�VFKHGXOHV�DQG�PHHWLQJ�FRQWHQW 
· 1HWZRUNLQJ�DQG�HQJDJHPHQW�WRROV 
· /LYH�VWUHDPLQJ�DQG�SUH-UHFRUGHG�VHVVLRQV�WKURXJK�=220��<RX7XEH��WR�

9LPHR��DQG�7ZLWFK��ZLWK�3RZHU3RLQW��'URS�ER[��HWF� 
· 3RSXODU�HQJDJHPHQW�WRROV��VHVVLRQ�GLVFXVVLRQV��EUHDNRXW�URRPV��OLYH�SROOLQJ�

DQG���WR���QHWZRUNLQJ 
 
5HVHDUFKHUV�VD\�WKHUH�DUH�GUDZEDFNV�WR�YLUWXDO�PHHWLQJV��LQFOXGLQJ�VFUHHQ-WLPH�
IDWLJXH�DQG�WLPH-]RQH�VFKHGXOLQJ�FRQIOLFWV��EXW�ZH�DUH�H[WUHPHO\�FUHDWLYH�DQG�
DGDSWDEOH�ZKHQ�SXW�XQGHU�SUHVVXUH�� 
 
:KDW�GRHV�WKH�IXWXUH�KROG�IRU�HYHQWV�DQG�PHHWLQJV"��)LUVW��ZH�DUH�FRQILGHQW�WKDW�
LQ-SHUVRQ�PHHWLQJV�DQG�HYHQWV�ZLOO�QHYHU�JR�DZD\��7KH\�ZLOO�H[LVW�LQ�VRPH�IRUP��
7KH\�PD\�QRW�EH�DV�ELJ�RU�JUDQG�DV�WKH\�ZHUH�LQ�WKH�SDVW��EXW�KXPDQ�EHLQJV�DUH�
VRFLDO�DQLPDOV��DQG�ZH�ZLOO�DOZD\V�ZDQW�WR�KDYH�SHUVRQ-WR-SHUVRQ�FRQWDFW�ZLWK�
RQH�DQRWKHU��+RZHYHU��DV�ZH�KDYH�VHHQ��WHFKQRORJ\�LV�FRQVWDQWO\�HYROYLQJ�DQG�
FRQWLQXHV�WR�EHFRPH�PRUH�SHUYDVLYH�IRU�EXVLQHVV�DQG�SHUVRQDO�XVH�� 
 
(YHU\WKLQJ�ZH�DUH�XVLQJ�WRGD\�ZLOO�EH�
³ROG-VFKRRO´�WRPRUURZ�DQG�ZH�ZLOO�
QHHG�WR�HPEUDFH�WKHVH�FKDQJHV�DV�
WKH\�DIIHFW�RXU�OLYHV��+RZ�PDQ\�RI�XV�
HYHU�WKRXJKW�RI�FDUU\LQJ�RXW�VR�PXFK�
RI�RXU�ZRUN�RYHU�=RRP�EXW�DV�\RX�
UHDG�WKLV�D�UHSODFHPHQW�RU�PDMRU� 
HQKDQFHPHQW�IRU�=220�LV�SUREDEO\�
EHLQJ�GHYHORSHG�DV�DUH�PDQ\�QHZ�
W\SHV�RI�WHFKQRORJ\�WKDW�ZH�KDYH� 
QHYHU�LPDJLQHG��7KH�FKDOOHQJLQJ� 
FLUFXPVWDQFHV�RI�WKH�SDVW�\HDU�KDYH�
FKDQJHG�RXU�ZD\�RI�OLIH��WKH\�KDYH�
DOVR�UHYHDOHG�QHZ�RSSRUWXQLWLHV�DQG�
SRVVLELOLWLHV�IRU�KRZ�ZH�DFFRPSOLVK�
RXU�JRDOV��0RUH�WKDQ�HYHU��WUDLQLQJ�DQG�HGXFDWLRQ�RQ�WKH�XVH�RI�WKHVH�QHZ�WRROV�
ZLOO�EH�QHFHVVDU\�WR�NHHS�RXU�PHPEHUVKLS�DFWLYH�DQG�WKULYLQJ���:RUNVKRSV�RQ�
KRZ�WR�XVH�WKH�QHZ�WHFKQRORJ\�ZLOO�QHHG�WR�EHFRPH�FRPPRQ�SUDFWLFH�VR�ZH�FDQ�
RIIHU�RXU�PHPEHUVKLS�PXOWLSOH�ZD\V�WR�SDUWLFLSDWH��ZKHWKHU�LW�EH�LQ�SHUVRQ��YLD�
WHFKQRORJ\�RU�ERWK��$Q�H[FLWLQJ�QHZ�ZRUOG�DZDLWV�XV�DOO���(PEUDFH�WKH�&KDQJH� 

 
 

 
 
 
 
 

&LQG\�6DQGHUV 
$UHD�$�93 

 

3DWV\�:LOVRQ 
$UHD�%�93 

 

0DUFLD�:LOOHWW 
$UHD�&�93 

 
 

:HQG\�&XUUDQ 
$UHD�'�93 
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$GYRFDWHV�)RU�&KLOGUHQ 
&DURO�%XUNKDUGW��&KDLU 
 
6XPPHU�LV�KHUH���7LPH�WR�VWDUW�SODQQLQJ�YDFDWLRQV��FOXE�SURMHFWV��DQG�
KRZ�LQ-SHUVRQ�PHHWLQJV�ZLOO�UHVXPH���$GG�WR�\RXU�OLVW�*):&� 
$'92&$7(6�)25�&+,/'5(1�:((.�2FWREHU����WR�2FWREHU�����

�������'XULQJ�WKLV�ZHHN��DV�DQ�RUJDQL]DWLRQ��ZH�UHDFK�RXW�WR�FKLOGUHQ�LQ�RXU� 
FRPPXQLWLHV��RXU�QDWLRQ��DQG�WKH�ZRUOG��� 
 
7KHUH�DUH�PDQ\�FKLOGUHQ�LQ�WKH�ZRUOG�LQ�QHHG�RI�KHOS���7KLV�LV�DQ�RSSRUWXQLW\�WR�VKRZ�
\RXU�FUHDWLYLW\�E\�GHYHORSLQJ�D�RQH-GD\�SURMHFW��3ODQ�QRZ�DQG�EH�UHDG\�IRU��2FWREHU���$�
GULYH�E\�IRRG�FROOHFWLRQ�IRU�\RXU�ORFDO�IRRG�SDQWU\��PDNLQJ�IOHHFH�EODQNHWV�IRU�D� 
KRPHOHVV�VKHOWHU��FROOHFWLQJ�SHUVRQDO�K\JLHQH�LWHPV�IRU�WHHQ�JLUOV�LQ�IRVWHU�FDUH�DUH�MXVW�D�
IHZ�LGHDV���$Q�RQJRLQJ�SURMHFW�FRXOG�EH�EXLOGLQJ��LQVWDOOLQJ�DQG�PDQDJLQJ�D�/LWWOH�)UHH�
/LEUDU\�LQ�\RXU�FRPPXQLW\���&ROOHFWLQJ�QHZ�FKLOGUHQ¶V�ERRNV�WR�GRQDWH�WR�D�SUHVFKRRO�
RU�IDPLO\�FRXQVHOLQJ�FHQWHU�ZRXOG�EH�D�ZRUWKZKLOH�SURMHFW���5HPHPEHU��WKH�*):&� 
$IILOLDWHV�DOZD\V�QHHG�GRQDWLRQV���6WDUW�SODQQLQJ�QRZ�DQG�ZH�ZLOO�KDYH�SURMHFWV�WDNLQJ�
SODFH�DOO�RYHU�&DOLIRUQLD�WKH�ODVW�ZHHN�LQ�2FWREHU��$GYRFDWHV��IRU�&KLOGUHQ�:HHN�� 
(YHU\WKLQJ�ZH�GR�IRU�WKH�FKLOGUHQ�RI�WKH�ZRUOG�KHOSV�FUHDWH�D�EHWWHU�IXWXUH�IRU�DOO��� 

 
ΖI�\RX�FRXOG�JLYH�RQH�WKLQJ�WR�HYHU\�FKLOG�LQ�WKH�ZRUOG�� 

ZKDW�ZRXOG�LW�EH�DQG�ZK\"�� 

$UWV�	�&XOWXUH 
6WHSKDQLH�=LFKLFKL��&KDLU 
 

([FHUSW�IURP�*):&�&OXEZRPDQ�0DJD]LQH��:LQWHU������LVVXH� 
 

$V�ZH�ILQDOO\�JHW�EDFN�WR�³QRUPDO´�DW�WKH�HQG�RI�VKHOWHULQJ�LQ�SODFH��
WKLQN�RI�DOO�WKH�WKLQJV�ZH�FDQ�QRZ�GR�LQ�SHUVRQ���7KHUH�DUH�VR�PDQ\�ZD\V�WR�FHOHEUDWH�DUW�
DQG�FXOWXUH�LQ�RXU�FRPPXQLWLHV���6RPH�IXQ�LGHDV�WR�FRQVLGHU�LQFOXGH� 
· &UHDWH�NLWV�IRU�FKLOGUHQ�WR�UHSOLFDWH�D�OLEUDU\�VWRU\�WLPH��0DNH�D�EDJ�IRU�WKH�LWHPV�

DQG�LQFOXGH�DQ�DUW-WKHPHG�ERRN�DQG�DOO�WKH�LWHPV�QHHGHG�WR�PDNH�D�FUDIW�DW�KRPH�� 
· (QFRXUDJH�DUW�DSSUHFLDWLRQ�E\�FUHDWLQJ�DQ�LQ-SHUVRQ�RU�RQOLQH�DUW�VFDYHQJHU�KXQW��

<RX�FDQ�LQFOXGH�VSHFLILF�ZRUNV�RI�DUW�RU�JHQHUDO�LWHPV�VXFK�DV�D�SRUWUDLW�SDLQWLQJ�RU�
D�VFXOSWXUH�RQ�WKH�OLVW�� 

· 7KLV�QH[W�VFKRRO�\HDU�ZH�FDQ�KHOS�DUW��PXVLF��GUDPD��GDQFH�WHDFKHUV�DQG�VWXGHQWV��
0DQ\�RI�WKHVH�DUH�IDFLQJ�FKDOOHQJHV�WKLV�\HDU�DQG�PD\�EH�LQ�QHHG�RI�VXSSRUW�DQG�
VXSSOLHV� 

· ,QFUHDVH�\RXU�SHUVRQDO�DUW�VNLOOV�E\�OHDUQLQJ�D�QHZ�FUDIW�VXFK�DV�SDLQWLQJ��VHZLQJ��
FURFKHWLQJ��NQLWWLQJ��HPEURLGHU\��RU�MHZHOU\�PDNLQJ���&KRRVH�DQ�LQWHUQDWLRQDO�DUW�
IRUP�VXFK�DV�&KLQHVH�RULJDPL��-DSDQHVH�7HPDUL�WKUHDG�EDOOV��RU�5XVVLDQ�)DEHUJH�
HJJV��OHDUQ�DERXW�LWV�KLVWRU\�DQG�KRZ�LW�UHSUHVHQWV�WKH�FXOWXUH�RI�WKH�DUHD�� 

 

:RUN�WRJHWKHU�LI�\RX�DUH�DEOH�DQG�RUJDQL]H�FUDIW�GD\V�HDFK�PRQWK���%H�LQVSLUHG�DQG�OHW�
\RXU�FUHDWLYLW\�DQG�VHUYLFH�VKLQH�LQ�\RXU�FRPPXQLW\���+$9(�)81� 



�ϵ 

 

 
'RPHVWLF�	�6H[XDO�9LROHQFH�
$ZDUHQHVV�DQG�3UHYHQWLRQ 
'LDQH�:DWHUKRXVH��&KDLU 
 

7KH�EHJLQQLQJ�RI�WKH�VFKRRO�\HDU�FDQ�
EH�RQH�RI�WKH�PRVW�H[FLWLQJ�WLPHV�IRU�
IHPDOH�FROOHJH�VWXGHQWV��EXW�LW�FDQ�

DOVR�EH�RQH�RI�WKH�PRVW�GDQJHURXV���,W�PDUNV�WKH�
VWDUW�RI�WKH�³UHG�]RQH´�—IURP�WKH�ILUVW�GD\�RQ�
FDPSXV�XQWLO�7KDQNVJLYLQJ�EUHDN—ZKHQ�WKH�ULVN�
RI�VH[XDO�DVVDXOW�LV�VDLG�WR�EH�WKH�KLJKHVW� 
 

0RUH�WKDQ�����RI�FROOHJH�VH[XDO�DVVDXOWV�WDNH�
SODFH�EHWZHHQ�$XJXVW�DQG�1RYHPEHU��DFFRUGLQJ�
WR�WKH�5DSH��$EXVH�	�,QFHVW�1DWLRQDO�1HWZRUN��
ZKLFK�DGYRFDWHV�QDWLRQDOO\�DJDLQVW�VH[XDO� 
YLROHQFH���&ROOHJH�
ZRPHQ�DJHV����WR����
DUH�WKUHH�WLPHV�PRUH�
OLNHO\��WKDQ�ZRPHQ�
LQ�JHQHUDO��WR� 
H[SHULHQFH�VH[XDO�
YLROHQFH�DQG�WKH\�
UDUHO\�ILOH�D�UHSRUW�
ZLWK�ODZ�HQIRUFHPHQW� 
 

$FWLYLVWV�FULWLFL]H�WKH�FROOHJH�SROLFLHV�RI��IRFXVLQJ�
PRUH�RQ�KRZ�ZRPHQ�FDQ�DYRLG�UDSH��WUDYHO�LQ�
JURXSV��GRQ¶W�SXW�GRZQ�\RXU�GULQN��DQG�OHVV�RQ�
GLVFRXUDJLQJ�PHQ�IURP�FRPPLWWLQJ�YLROHQFH��
7KLV�YLFWLP-EODPLQJ�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�
YLFWLPV�ZLOO�QRW�UHSRUW�DVVDXOWV���LQFUHDVLQJ� 
SRVW-WUDXPDWLF�JXLOW�DQG�VWUHVV���$OWKRXJK�VH[XDO�
DVVDXOW�LV�QHYHU�WKH�YLFWLP¶V�IDXOW��WKHUH�DUH�VWHSV�
WKDW�FDQ�EH�WDNHQ�WR�VWD\�VDIH��� 
 
�� 6WLFN�WRJHWKHU���,I�\RX�RU�\RXU�IULHQGV�DUH�RXW��������� 
������VRPHZKHUH�DQG�IHHO�XQFRPIRUWDEOH�� 
������XQZHOFRPH�RU�WRR�LQWR[LFDWHG��OHDYH�–� 
������WRJHWKHU�� 
 

�� 3DUHQWV�FDQ�HGXFDWH�WKHPVHOYHV�DERXW�WKH�
VFKRRO¶V�VH[XDO�YLROHQFH�SROLFLHV�EHIRUH�WKHLU�
FKLOGUHQ�VWHS�IRRW�RQ�D�FROOHJH�FDPSXV��� 

 

�� 8WLOL]H�UHVRXUFHV�FUHDWHG�E\�*):&�DQG�
&):&�WR�KHOS�HGXFDWH�DQG�LQFUHDVH�� 

�������DZDUHQHVV� 

Together 

We Can 

HELP 

&LYLF�(QJDJHPHQW�DQG� 
2XWUHDFK� 
<RODQGD�3HWURVNL��&KDLU 
 
$V�ZH�JHW�UHDG\�WR�PRYH�LQWR�D�QHZ�
&OXE�\HDU�DPLGVW�WKH�UHRSHQLQJ�RI�

&DOLIRUQLD��VRPH�RI�\RX�PD\�EH�ZRQGHULQJ�ZKDW�
&LYLF�(QJDJHPHQW�ORRNV�OLNH�DQG�KRZ�LW�KHOSV�RXU�
ORFDO�FRPPXQLWLHV��� 
 
&LYLF�(QJDJHPHQW�FDQ�EH�GHILQHG�DV�SDUWLFLSDWLQJ�
LQ�DFWLYLWLHV�WKDW�LPSURYH�RQH¶V�ORFDO�FRPPXQLW\�RU�
HYHQ�DGGUHVVLQJ�ZLGHU�VRFLDO�FRQFHUQV���,W�PHDQV�
ZRUNLQJ�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�OLIH�RI�RXU�
FRPPXQLW\�E\�SURPRWLQJ��WKH�TXDOLW\�RI�OLIH�LQ�WKH�
FRPPXQLW\���,W�FDQ�WDNH�PDQ\�IRUPV�–�IURP� 
LQGLYLGXDO�LQYROYHPHQW�WR�SROLWLFDO�SDUWLFLSDWLRQ���
:RPHQ¶V�&OXEV�KDYH�ORQJ�EHHQ�D�GULYLQJ�IRUFH�LQ�
SURPRWLQJ�WKH�LVVXHV�RI�FLWL]HQVKLS��VDIHW\�DQG�ORFDO�
FRQFHUQV�DPRQJ�RWKHUV���,Q�D�QXWVKHOO��FLYLF� 
HQJDJHPHQW�PHDQV�EHLQJ�LQYHVWHG�LQ�ZKDW�KDSSHQV�
LQ�\RXU�FRPPXQLW\���7\SLFDO�H[DPSOHV�RI�FLYLF� 
HQJDJHPHQW�ZRXOG�EH�SDUWLFLSDWLQJ�LQ�WKH�HOHFWRUDO�
SURFHVV��YROXQWHHULQJ��DQG�DGYRFDF\�RU�DFWLYLVP�–�
DOO�JHUPDQH�WR�WKH�JRDOV�RI�RXU�RUJDQL]DWLRQ�� 
 
([DPSOH�RI�DZDUG�ZLQQLQJ�SURMHFWV�IURP������ 
LQFOXGH��� 
�� 6/((3,1*�0$76�)25�7+(�+20(/(66�

*):&�(EHOO�&OXE�RI�,UYLQH�FUHDWHG�VOHHSLQJ�
PDWV�IRU�WKH�KRPHOHVV�E\�FURFKHWLQJ�VWULSV�RI�
SODVWLF�EDJV�LQWR�D��¶[�¶�PDW�� 

�� 3(11,(6�)25�$�3,*�–�*):&�)HGHUDWHG�
(DVW�9DOOH\�:RPDQ¶V�&OXE�SDVVHG�DURXQG�D�
³3LJJ\�%DQN´�DW�PHHWLQJV�WR�FROOHFW�VSDUH�
FKDQJH�ZKLFK�WKH\�XVHG�WR�EX\�D�SLJ�IURP���
+HLIHU�,QWHUQDWLRQDO��� 

�� -2(<�328&+(6�)25�$8675$/,$�–�
*):&�0LUD�0HVD�:RPHQ¶V�&OXE�UHVSRQGHG�WR�
D�FDOO�WR�VHZ�-RH\�SRXFKHV�IRU�.RDODV��%DWV�DQG�
6XJDU�*OLGHUV��D�SDOP-VL]H�SRVVXP��ZKR�KDG�
EHHQ�LQMXUHG�LQ�WKH�$XVWUDOLDQ�ILUHV� 

�� 67$5�5(0(0%5$1&(�352*5$0��-�
:DVFR�:RPDQ¶V�&OXE�SDUWQHUHG�ZLWK�WKH�ORFDO�
9):�LQ�FKRRVLQJ�WKLV�DV�D�³'RQH�LQ�D�'D\´��
3URMHFW� 

�� 3233,(6�)25�7+(�9):�–�7KH�:RPDQ¶V�
&OXE�RI�/DNHVLGH�SURYLGHG�SRSSLHV�WR�WKH�
/DNHVLGH�9):�IRU�9HWHUDQ¶V�'D\���,Q�WRWDO��
������SRSSLHV�ZHUH�FUHDWHG��� 

� 
,I� \RX� ZRXOG� OLNH� WR� OHDUQ� DERXW� PRUH� DZDUG�
ZLQQLQJ�SURMHFWV��SOHDVH�UHDFK�RXW�WR�PH� 



�ϭϬ 

 

 
(GXFDWLRQ�	�/LEUDULHV 
6KLUOH\�/RUUDLQH��&KDLU 
 
0DQ\�&DOLIRUQLD�FOXEV�DUH�DQG�KDYH�
EHHQ�DFWLYHO\�VXSSRUWLQJ�ORFDO�
VFKRROV�ZLWK�D�YDULHW\�RI�SURMHFWV��
0DQ\�KDYH�FROOHFWHG�VFKRRO�VXSSOLHV�
DQG�ILOOHG�EDFNSDFNV�IRU�FKLOGUHQ�RI�

ERWK�HOHPHQWDU\�VFKRRO�DQG�PLGGOH�VFKRRO�DJHV��
6RPH�KDYH�VXSSRUWHG�WKH�FUHDWLRQ�RI�SOD\JURXQG�
QHHGV��6RPH�JDWKHU�DQG�GRQDWH�ERRNV�WR�VFKRRO�
OLEUDULHV��6FKRODUVKLSV�KDYH�EHHQ�JLYHQ��&OXE� 
PHPEHUV�KDYH�UDLVHG�PRQH\�WR�VXSSRUW�FRPPXQLW\�
FDXVHV���%XW�ZH�FDQ�GR�PRUH�WKDQ�GRQDWH�PRQH\�–�
ZH�FDQ�GRQDWH�WLPH� 
 
'R�\RX�RU�VRPHRQH�\RX�NQRZ�KDYH�D�VSHFLDO�VNLOO�
WKDW�FRXOG�EH�VKDUHG�ZLWK�NLGV�LQ�\RXU�DUHD"��,� 
HQFRXUDJH�\RX�WR�FRQVLGHU�VSHDUKHDGLQJ�67(0�
SURMHFWV�LQ�FRRSHUDWLRQ�ZLWK�FRPPXQLW\�EDVHG� 
RUJDQL]DWLRQV�VXFK�DV�6FRXWV��DIWHU�VFKRRO� 
SURJUDPV�DQG�PRUH����2XU�*):&�&OXE�PHPEHUV�
DUH�ULFK�UHVRXUFHV�IRU�RXU�FRPPXQLWLHV��:H�NQRZ�
WKLQJV��:H�NQRZ�SHRSOH��:H�VHUYH�RQ�ERDUGV�� 
YROXQWHHU�SODFHV���:H�JHW�VSHDNHUV�IRU�RXU� 
PHHWLQJV�–�ZK\�QRW�H[SDQG�WKDW�FRQWDFW�DQG� 
UHTXHVW�D�IDFLOLW\�RU�ZRUNSODFH�WRXU"��(YHU\RQH�
EHQHILWV�IURP�QHZ�NQRZOHGJH� 
 
&RQVLGHU�XVLQJ�\RXU�FRQWDFWV�WR�DVVLVW�LQ�DUUDQJLQJ�
VWXGHQW�ILHOG�WULSV�WR�D�ORFDO�PXVHXP��D�MRE�VLWH�� 
EHKLQG�WKH�VFHQHV�DW�D�FRPPXQLW\�WKHDWHU��DQ� 
DQLPDO�VKHOWHU��0DQ\�NLGV��DQG�VRPH�DGXOWV���DUHQ¶W�
DZDUH�KRZ�WKH�3RVW�2IILFH�ZRUNV��0\�ORFDO�3RVW�
2IILFH�RIIHUV�LQIRUPDWLRQDO�WRXUV�–�KRZ�GRHV�PDLO�
JHW�VRUWHG"�+RZ�GRHV�PDLO�JHW�IURP�KHUH�WR�WKHUH"�
:KDW¶V�WKH�FRVW�RI�D�VWDPS"��'RHV�\RXU�FRPPXQLW\�
KDYH�D�UHF\FOLQJ�FHQWHU"��.LGV�ORYH�WR�VHH�ZKHUH�
WUDVK�JRHV�DQG�KRZ�PDWHULDOV�JHW�UHXVHG��0DQ\�FLW\�
GHSDUWPHQWV�ZLOO�JODGO\�JLYH�WRXUV��$OO�ZH�KDYH�WR�
GR�LV�DVN���+RZ�ZLOO�\RX�JHW�LQYROYHG" 

(QYLURQPHQW 
-DQH�7KRPH\��&KDLU 
 
7KH�DODUP�EHOOV�DUH�ZDUQLQJ�XV�RI�
WKH�PDQ\�FULVHV�HQGDQJHULQJ�RXU�
SODQHW��0DQ\�H[SHUWV�DQG� 
FRQFHUQHG�FLWL]HQV�RIIHU� 

VXJJHVWLRQV�WKDW�LI�FDUULHG�RXW�FROOHFWLYHO\�FDQ�
EHJLQ�WR�UHGXFH�WKH�WKUHDW�WR�RXU�HQYLURQPHQW��� 
 

7KHUH�DUH�PDQ\�UHPLQGHUV�IRU�XV�WR�PDNH� 
OLIHVW\OH�FKDQJHV�–�ZKHWKHU�LW�LV�HDWLQJ�SODQW-
EDVHG�IRRGV��HOLPLQDWLQJ�SODVWLFV��FRQVHUYLQJ�
ZDWHU�RU�GULYLQJ�OHVV�DPRQJ�D�P\ULDG�RI�RWKHUV����
,W�WDNHV�LQGLYLGXDO�FRPPLWPHQW�WR�PDNH�WKHVH�
FKDQJHV�DQG�D�GHVLUH�WR�UHYHUVH�WKH�GDPDJH�WKDW�
KDV�EHHQ�FUHDWHG����,I�\RX�ZDQW�WR�WDNH� 
HQYLURQPHQWDO�VWHZDUGVKLS�WR�D�QHZ�OHYHO��RQH�
ZD\�LV�WR�VKDUH�\RXU�FRQFHUQ�ZLWK�\RXU� 
FRPPXQLW\�WKURXJK�YROXQWHHULQJ���7KH� 
HQYLURQPHQW�FDQ�XVH�\RXU�KHOS�LQ�ILQGLQJ�ZD\V�
WR�HQFRXUDJH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR� 
SDUWLFLSDWH�LQ�SODQHW-VDYLQJ�DFWLYLWLHV���� 
 

7KHUH�LV�QR�VLQJOH�ZD\�WR�YROXQWHHU���<RXU�
FKRLFH�GHSHQGV�
RQ�\RXU� 
LQWHUHVWV��VNLOOV�
DQG�SUHIHUHQFHV���
,W�PD\�EH�
WKURXJK�SUDFWLFDO�
IRUPV�VXFK�DV�

EHDFK�DQG�ULYHU�FOHDQ-XSV��ZRUNLQJ�LQ� 
FRPPXQLW\�JDUGHQV��SODQWLQJ�WUHHV�ZLWK�WKH� 
$UERU�'D\�)RXQGDWLRQ�RU�DGRSWLQJ�KLJKZD\V��
SDUNV�DQG�SDWKV�� 
 

7KHVH�DFWLYLWLHV�PD\�QRW�DSSHDO�WR�HYHU\RQH���$V�
DQ�DOWHUQDWLYH�FRQVLGHU�WKDW�PRVW�HQYLURQPHQWDO� 
RUJDQL]DWLRQV�DUH�FKDULWDEOH�LQ�QDWXUH�DQG�UHO\�
RQ�GRQDWLRQV�IRU�ILQDQFLDO�VXSSRUW���7KH�VDPH� 
RUJDQL]DWLRQV�FRXOG�XVH�DGPLQLVWUDWLYH�VXSSRUW�
LQFOXGLQJ�DGPLQLVWUDWLYH�H[SHUWLVH��ZULWLQJ�DQG�
HYHQW�SODQQLQJ�� 
� 
1R�PDWWHU�ZKLFK�SDWK�\RX�FKRRVH���\RX�ZLOO�EH�
FRQWULEXWLQJ�WR�WKH�FRPPXQLW\�DQG�WDNLQJ�FDUH�
RI�WKH�SODQHW���<RX�ZLOO�PHHW�OLNH-PLQGHG�SHRSOH�
ZKR�FDUH�DERXW�WKH�HQYLURQPHQW��DQG�ZLWK�OXFN��
\RX�ZLOO�OHDUQ�VRPHWKLQJ�IURP�WKH�H[SHULHQFH�
WKDW�\RX�ZLOO�EH�DEOH�WR�VKDUH���<RXU�HQWKXVLDVP�
PD\�HQFRXUDJH�RWKHUV�WR�FRQWULEXWH�WKHLU�WLPH�
DQG�WDOHQWV���$IWHU�DOO��SURWHFWLQJ�WKH�SODQHW�
VWDUWV�ZLWK�MXVW�RQH�SHUVRQ����� 



�ϭϭ 

 

 
(62—5HDG�DQ\�JRRG�ERRNV�
ODWHO\"� 
6KLUOH\�/RUUDLQH��&KDLU 
 
2I�FRXUVH�\RX�KDYH��0\�JRRG�IULHQG��
$QRQ\PRXV��RQFH�VDLG�³7KHUH�DUH�QR�
EDG�ERRNV�–�RQO\�RQHV�WKDW�GRQ¶W� 

LQWHUHVW�PH�DW�WKH�PRPHQW´���:KDW�FDWFKHV�\RXU�
LQWHUHVW"�$�FDWFK\�WLWOH"�$�EHDXWLIXO�FRYHU"���)RU�
PH��LW�FRXOG�EH�DQ\�RI�WKRVH�WKLQJV��RU�DOO�RI�WKHP��,�
ILQG�WKDW�LI�WKH�ILUVW�SDUDJUDSK�GRHVQ¶W�FDSWXUH�P\�
LQWHUHVW��SHUKDSV�,�VKRXOG�VHW�WKDW�VHOHFWLRQ�DVLGH�
IRU�DQRWKHU�WLPH��,VQ¶W�LW�LQWHUHVWLQJ�KRZ�WLPLQJ��
PRRG�DQG�KHDOWK�FDQ�LQIOXHQFH�RXU�UHDGLQJ� 
VHOHFWLRQV"� 
 

7KH�VWUHQJWKV�RI�(SVLORQ�6LJPD�2PLFURQ��(62���
DUH��LQ�P\�RSLQLRQ���WKH�ZD\�WKH�SURJUDP�LV� 
VWUXFWXUHG�WR�HQKDQFH�RQH¶V�SHUVRQDO�HGXFDWLRQ��
KRZ�LW�JXLGHV�UHDGHUV�WR�H[SDQG�WKHLU�VHOHFWLRQ�RI�
PDWHULDO�EH\RQG�ZKDW�LV�³XVXDO´�DQG�KRZ�LW�LQYLWHV�
QHZ�H[SHULHQFHV��QHZ�YLHZSRLQWV�DQG�QHZ�VXEMHFWV�
WR�H[SORUH���(62�KDV�FDXVHG�PH�WR�ZLGHQ�P\�FLUFOH�
RI�UHDGLQJ�WRSLFV�JUHDWO\��5HOXFWDQWO\�DW�ILUVW��,�
WDFNOHG�VXEMHFWV�VXFK�DV�VSRUWV�DQG�SRHWU\��WR� 
GLVFRYHU�WKH�ULFKQHVV�RI�EXU\LQJ�P\VHOI�LQ�WKH� 
H[SHULHQFHV�RI�ERG\�DQG�VRXO�,�QHYHU�NQHZ� 
SRVVLEOH� 
 

,�OHDUQHG��OLNH�P\�
IULHQG�$QRQ\PRXV��
WKDW�WKHUH�LV�D� 
FDGHQFH�WR�UHDGLQJ�
WKDW�GHILHV� 
GHVFULSWLRQ��:KHQ�,�
DP�LPPHUVHG�LQ�WKH�
DGYHQWXUHV�RI� 
DQRWKHU��,�FDQ�EH�VRPHRQH�HOVH��EH�VRPHZKHUH�HOVH�
DQG�EH�WUDQVSRUWHG�WR�WKLQJV�IDU�EH\RQG�ZKDW�P\�
RZQ�EUDLQ�FDQ�FRQMXUH��%XW�,�DP�SUHDFKLQJ�WR�WKH�
FKRLU��DUHQ¶W�,"�<RX��DV�D�UHDGHU��DOUHDG\�NQRZ�ZHOO�
KRZ�\RX�FDQ�ORVH�\RXUVHOI�LQ�D�VWRU\��7KLV�VXPPHU��
JLYH�\RXUVHOI�D�EUHDN��3LFN�XS�VRPHWKLQJ�OLJKW�� 
UHIUHVKLQJ�DQG�QHZ�WR�UHDG��/HW�\RXUVHOI�EH�FDUULHG�
LQWR�DQRWKHU�ZRUOG�IRU�D�OLWWOH�ZKLOH��7KH�UHDO�ZRUOG�
ZLOO�ZDLW���<RX�PLJKW�HQMR\� 
 

/RYH��$QWKRQ\��E\�/LVD�*HQRYD���$� 
KHDUWZDUPLQJ�ERRN�DERXW�D�VLQJOH�PRP�DQG�KHU�
DXWLVWLF�VRQ�ILQGLQJ�VRODFH�DW�D�EHDFK�ORFDWLRQ��� 
 

6WLOO�/LIH�:LWK�%UHDG�&UXPEV�E\�$QQD�
4XLQGOHQ���³$�GHHSO\�PRYLQJ�DQG�IXQQ\�VWRU\�RI�
XQH[SHFWHG�ORYH´��IURP�WKH�EDFN�FRYHU� 

+HDOWK�DQG�:HOOQHVV 
0\UQD�%LQIRUG��&KDLU 
 
:HOO��KHUH�ZH�DUH�ZLWK�RQH-KDOI�WKH�
�����\HDU�JRQH�DOUHDG\��1RZ�WKDW�
WKH�SDQGHPLF�LV�VXEVLGLQJ��ZH�FDQ�
SLFN�XS�WKH�SDFH�LQ�RXU�DFWLYLWLHV��,�

DP�DPD]HG�DW�KRZ�ZHOO�&):&��'LVWULFWV��DQG�
&OXEV�KDYH�ZHDWKHUHG�WKH�ODVW�\HDU�� 
 
1RZ�WKDW�WKH�FRPPXQLWLHV�DUH�RSHQLQJ�XS�DQG�ZH�
EHJLQ�WR�KDYH�LQ�SHUVRQ�PHHWLQJV�DJDLQ��SOHDVH�
GRQ¶W�IRUJHW�WKRVH�PHPEHUV�ZKR�DUH�VWLOO�KHVLWDQW�
DERXW�DWWHQGLQJ��,W�PLJKW�EH�SUXGHQW�WR�NHHS�WKH�
FRPELQDWLRQ�RI�LQ�SHUVRQ�DQG�=220�PHHWLQJV�LQ�
SODFH��.HHS�LQ�FRQWDFW�ZLWK�WKH�LQGLYLGXDOV�\RX�
NQRZ�WKDW�GR�QRW�KDYH�DFFHVV�WR�=220�RU�RWKHU�
RQOLQH�SODWIRUPV���&RQQHFWLQJ�LV�D�NH\�SDUW�RI�RXU�
VRFLDO��SK\VLFDO��DQG�PHQWDO�ZHOO�EHLQJ��� 
 
7KHUH�DUH�RUJDQL]DWLRQ¶V�WKDW�QHHG�KHOS�HYHQ�DV�
WKH�HFRQRP\�JHWV�EHWWHU��$�IHZ�RI�WKHVH�DUH�IRRG� 
SDQWULHV�IRRG�EDQNV��5HG�&URVV��*LUOV�/RYH�0DLO��
HWF��$QG�WKRVH�WKDW�DUH�VWDUWLQJ�WR�RSHQ�� 
&RPPXQLW\�6HQLRU�&HQWHUV�DQG�1XUVLQJ�
5HWLUHPHQW�+RPHV���0\�FOXE�MXVW�FHOHEUDWHG�WKH�
ELUWKGD\�RI�D����-\HDU-ROG�PHPEHU��ZH�KDG�GRQH�
WKLV�ODVW�\HDU�DOVR��ZLWK�D�³GULYH�WKUX´�ELUWKGD\�
FHOHEUDWLRQ��,�KRSH�WKDW�D�SLFWXUH�ZLOO�EH�LQ�WKH�
&$�&OXEZRPDQ�DW�VRPH�SRLQW��$JDLQ��LW�ZDV�QRW�
RQO\�IXQ��EXW�VKRZHG�KRZ�PXFK�ZH�WUHDVXUH�RXU�
PHPEHUV���$�IXOO�OLVW�RI�SURJUDP�LGHDV�LV�RQ�WKH�
FIZF�RUJ�ZHEVLWH�XQGHU�3URJUDPV��DQG�WKHQ�
+HDOWK�DQG�:HOOQHVV��<RX�KDYH�VR�PDQ\�WR�
FKRRVH�IURP��WKDW�\RX�FDQ¶W�KHOS�EXW�ZDQW�WR�GR�
VHYHUDO� 
 
0DQ\�FOXEV�ZLOO�KDYH�FKDQJHV�LQ�([HFXWLYH�
%RDUGV�DV�RI�-XQH����3OHDVH�VXSSRUW�WKHVH�QHZ�
%RDUGV�ZLWK�\RXU�WDOHQWV��%H�D�SDUW�RI�WKH�7($0��
1RW�D�FOXE�PDQ�RU�ZRPDQ"��5HDFK�RXW�WR�\RXU�
ORFDO�FOXE—,�DP�VXUH�WKH\�FDQ�XVH�\RXU�WDOHQWV�� 
 
)LQDOO\��D�UHPLQGHU�WKDW�$XJXVW�LV�1DWLRQDO� 
,PPXQL]DWLRQ�$ZDUHQHVV�0RQWK��,W�VHHPV�OLNH�DOO�
ZH�KDYH�KHDUG�DERXW�ODWHO\�LV�LPPXQL]H�
YDFFLQDWH��2I�FRXUVH��\RX�VKRXOG�JHW�\RXU�
&29,'�YDFFLQH��EXW�GRQ¶W�IRUJHW�WKH�RWKHUV�–�
SQHXPRQLD��VKLQJOHV��DQG�IOX��2QH�\RX�PLJKW�QRW�
WKLQN�DERXW�LV�D�'WDS�ERRVWHU�HYHU\����\HDUV��,�JRW�
QLSSHG�E\�D�GRJ�D�FRXSOH�RI�ZHHNV�DJR�DQG�KDG�WR�
KDYH�RQH�DV�LW�KDG�EHHQ����\HDUV�VLQFH�P\�ODVW�
RQH���/HW�XV�KHOS�RXU�FRPPXQLWLHV�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�,PPXQL]DWLRQV��� 



�ϭϮ 

 

 
/HDGHUVKLS�(GXFDWLRQ�	�
'HYHORSPHQW 
'RUL�.HOVH\��&KDLU 
 
$V�D�/HDGHU�\RX�PD\�EH�DVNHG�
WR�GR�WKLQJV�\RX�KDYH�QHYHU�

GRQH�EHIRUH��GR�QRW�UHDOO\�FDUH�IRU��RU��ILQG� 
GLIILFXOW���,�DOZD\V�VD\�³WU\´���,�DP�UHPLQGHG�RI�WKH�
0DVWHU�<RGD�VD\LQJ�³7U\��'R�QRW�WU\��GR�´�,�ZDV�
DVNHG�WR�GR�VRPHWKLQJ�WKLV�PRUQLQJ�WKDW�,�ZRXOG�
UHDOO\�UDWKHU�QRW�GR�DW�DOO��%XW�P\�DQVZHU�ZDV��³,W�
LV�QRW�P\�IDYRULWH�WKLQJ��EXW�,�ZLOO�WU\´���,�KDYH�
EHHQ�DVNLQJ�DOO�RI�\RX�WR�EUDQFK�RXW�DQG�WU\�WR�GR�
QHZ�WKLQJV�VR�KRZ�FRXOG�,�GR�DQ\�OHVV"� 
 
:LWK�&DOLIRUQLD�UHRSHQLQJ��\RXU�FOXEV�DQG�RU� 
EXVLQHVVHV�ZLOO�EHJLQ�WR�UHVXPH�LQ-SHUVRQ� 
PHHWLQJV���<RX�ZLOO�KDYH�D�JUDFH�SHULRG�ZKHUH� 
HYHU\RQH�ZLOO�MXVW�EH�WKULOOHG�WR�EH�WKHUH��DQG�WKHQ�
WKH\�ZLOO�ZDQW�WR�JHW�EDFN�WR�UHJXODU�SURMHFWV�DQG�
ZRUN��+RZ�ZLOO�\RX�NHHS�PRUDOH�DQG�HQWKXVLDVP�
XS"��0\�VXJJHVWLRQ�WR�HYHU\RQH�LV�VLPSOH��DVN�WKH�
PHPEHUVKLS�HPSOR\HH�ZKDW�SURMHFWV�WKH\�OLNH��
ZKDW�SURMHFWV�GR�WKH\�ILQG�GLIILFXOW�WR�DFFRPSOLVK��
DQG�RQHV�WKH\�ZRXOG�UDWKHU�QRW�GR�DW�DOO���$YRLG�
UHVXPLQJ�ROG�VWDOH�SURMHFWV�DQG�URXWLQHV—ILQG�QHZ�
ZD\V�WR�HQJDJH�WR�FRPSOHWH�WDVNV�DQG�DGGUHVV� 
FRPPXQLW\�QHHGV�� 
 
5HPHPEHU�IURP�WKH�:RUNVKRS�LQ�0DUFK��ZH�DUH�
QRW�ERXQFLQJ�EDFN�–�ZH�DUH�ERXQFLQJ�IRUZDUG��
<HV��WDNHQ�IURP�WKH�;ILQLW\�FRPPHUFLDO��7KH\�
KDYH�WKH�ULJKW�LGHD��'HDWK�WR�WKH�VWDWHPHQW�³:H�
KDYH�QHYHU�GRQH�LW�WKDW�ZD\�´�+DYH�D�MDU�EDVHG�RQ�
WKH�	�����6ZHDU�:RUG��MDU�	�HYHU\RQH�ZKR�VD\V�
WKDW�VWDWHPHQW�–�³:H�KDYH�QHYHU�GRQH�LW�WKDW�:D\´�
KDV�WR�SD\�D�GROODU��7KH\�ZLOO�WKLQN�WZLFH�DERXW�
VD\LQJ�WKDW�VHQWHQFH�ZKHQ�LW�VWDUWV�WR�FRVW�UHDO� 
PRQH\���2Q�WKH�SRVLWLYH�VLGH��WKH�PRQH\�\RX�UDLVH�
FDQ�EH�XVHG�WRZDUGV�\RXU�IDYRULWH�SKLODQWKURS\��� 
/HW�XV�DOO�ERXQFH�IRUZDUG� 

/HJLVODWLRQ�DQG�3XEOLF�3ROLF\ 
'HERUDK�%XVKQHOO��&KDLU 
 
2XU�)HGHUDWLRQ�LV�D�QRQSDUWLVDQ��
QRQGHQRPLQDWLRQDO�RUJDQL]DWLRQ��
:H�FDQ�DGYRFDWH�IRU�SROLFLHV�RU� 

OHJLVODWLRQ�EXW�DUH�127�DOORZHG�E\�ODZ�WR� 
HQGRUVH�FDQGLGDWHV�RU�HQJDJH�LQ�SDUWLVDQ�SROLWLFV�� 
 
$OO�*):&�&):&�PHPEHUV�PXVW�VHSDUDWH� 
SHUVRQDO�SROLWLFDO�DFWLYLWLHV�IURP�RIILFLDO�FOXE�RU�
VWDWH�IHGHUDWLRQ�ZRUN��:H�PXVW�UHPHPEHU�WKDW�
*):&�PHPEHU¶V�DGYRFDF\�HIIRUWV�DUH�SUDFWLFDO�
QRW�SROLWLFDO��� 
 
,�HQFRXUDJH�RXU�UHDGHUV�WR�WDNH�WLPH�HDFK�GD\�WR�
EHWWHU�XQGHUVWDQG�WKH�OHJLVODWLYH�SURFHVV�DV�LW� 
UHODWHV�WR�FXUUHQW�LVVXHV�DQG�OHDUQ�KRZ�WR�WDNH�
DFWLRQ�� 
 
,�HQFRXUDJH�DOO�&):&�PHPEHUV�WR�MRLQ�WKH�
*):&�/HJLVODWLYH�$FWLRQ�&HQWHU��7KH�/$&� 
DOORZV�PHPEHUV�WR�WUDFN�ELOOV��FRQWDFW�RXU�ORFDO�
UHSUHVHQWDWLYHV�DQG�DFW�RQ�LVVXHV�LPSRUWDQW�WR�
*):&��&OXEV�DQG�0HPEHUV��/RFDO�&OXEV�DQG�
FOXEZRPHQ�DUH�WKH�DGYRFDWHV�³RQ�WKH�JURXQG´�
IRU�*):&¶V�OHJLVODWLYH�DJHQGD��,W�LV�WKURXJK�WKH�
QDWLRQDO�QHWZRUN�RI�JUDVVURRWV�DGYRFDWHV�WKDW�WKH�
)HGHUDWLRQ�JDLQV�LWV�SROLWLFDO�LQIOXHQFH��� 
 
:H�DUH�FXUUHQWO\�VXSSRUWLQJ�WKH�IROORZLQJ� 
�� (TXDO�ULJKWV�XQGHU�WKH�ODZ� �:H�DUH�XUJLQJ�

ERWK�KRXVHV�RI�&RQJUHVV�WR�UHPRYH�WKH�
GHDGOLQH�IRU�UDWLILFDWLRQ�RI�WKH�(TXDO�5LJKWV�
$PHQGPHQW��(5$��WR�WKH�8�6��&RQVWLWXWLRQ�
DQG�UHDIILUP�FRQJUHVVLRQDO�VXSSRUW�IRU�
ZRPHQ¶V�HTXDOLW\�� 

�� $Q�(QG�&DPSXV�6H[XDO�$VVDXOW�� 6XSSRUWHUV�
RI�OHJLVODWLYH�HIIRUWV�WR�FORVH�WKH�SHUVLVWHQW�
SD\�JDS�LQ�WKH�8�6��EHOLHYH�WKH�&29,'-���
SDQGHPLF�DQG�WKH�UDFLDO�MXVWLFH�PRYHPHQW�
ZLOO�SURYLGH�WKH�OHYHUDJH�QHHGHG�WR�SDVV�QHZ�
IHGHUDO�SURSRVDOV�WKLV�\HDU�� 

�� 7KH�3D\FKHFN�3URWHFWLRQ�$FW���(DUO\�GDWD�
IURP�WKH�SDQGHPLF�UHYHDOV�ZRPHQ�KDYH�EHHQ�
GLVSURSRUWLRQDWHO\�LPSDFWHG�E\�SD\�FXWV��MRE�
ORVVHV��DQG�FKLOGFDUH�DQG�KRPH-VFKRROLQJ�
GHPDQGV��7KH�1DWLRQDO�:RPHQ¶V�/DZ�
&HQWHU�EHOLHYHV�WKLV�ZLOO�EH�HVVHQWLDO�IRU�
ZRPHQ�WU\LQJ�WR�UHERXQG�DIWHU�WKH�SXEOLF�
KHDOWK�DQG�HFRQRPLF�FULVLV� 



�ϭϯ 

 

3DQGHPLF�:RUNHUV 
%\�-HQQLIHU�1LFKRO 
 
3HRSOH�MRLQ�)HGHUDWHG�FOXEV�EHFDXVH�WKH\�DUH�ZLOOLQJ�WR�EH�RQ�WKH�IURQW�OLQHV�RI�ZRUNLQJ�WR�LPSURYH�WKHLU�
FRPPXQLW\�DQG�KHOS�RWKHUV�GR�WKH�VDPH���:KLOH�LW�LV�WKH�VWURQJ�GHVLUH�WR�GR�JRRG�WKDW�LQLWLDOO\�GUDZ�SHRSOH�WR�
WKH�FOXE��LW�LV�WKH�ERQGV�RI�IULHQGVKLS�WKH\�IRUP�ZKLOH�GRLQJ�WKLV�ZRUN�WKDW�NHHSV�WKHP�FRPLQJ�EDFN�IRU�PRUH��� 

 
,�PHW�6DUDK�$EUHJR�GXULQJ�P\�ILUVW�\HDU�DV�D�PHPEHU�RI�WKH�5LYHUVLGH�:RPDQ¶V�&OXE���6DUDK�ZDV�
D�\RXQJ�PRWKHU�VWXG\LQJ�WR�EH�D�QXUVH�ZKR�DWWHQGHG�FOXE�ZLWK�KHU�GHOLJKWIXO�PRWKHU�6XH���6DUDK�
VLQFH�JUDGXDWHG�DQG�KDV�ZRUNHG�WLUHOHVVO\�WKURXJKRXW�WKH�SDQGHPLF�SXWWLQJ�KHUVHOI�DW�ULVN�DV�D�
QXUVH��� 
 

/RLV�%DLO\�LV�D�ORQJ�WLPH�)HGHUDWHG�PHPEHU�ZKR�ILUVW�MRLQHG�DV�D�-XQLRU��DQG�ZDV�D�
WHDFKHU�XQWLO�KHU�UHFHQW�UHWLUHPHQW�HYHQ�WHDFKLQJ�UHPRWHO\�GXULQJ�WKH�SDQGHPLF� 

 
-LOO�-RKQVRQ�<RXQJ�LV�VRPHRQH�,�PHW�ZKHQ�ZH�ZHUH�LQ�SOD\�SHQV�DV�
RXU�IDWKHUV�ZHUH�SURIHVVRUV�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH���-LOO�FKRVH�VRFLDO�
ZRUN�DV�KHU�SURIHVVLRQ�DQG�KDV�ZRUNHG�WKURXJKRXW�WKH�SDQGHPLF�KHOSLQJ�IDPLOLHV�DGMXVW�WR�
ORVV�RI�ORYHG�RQHV�LQ�DGGLWLRQ�WR�KHU�XVXDO�SUDFWLFH���-LOO�H[SODLQV�WKH�H[SHULHQFH��³$V�DQ�
/&6:�ZKR�RZQV�D�JURXS�SUDFWLFH�LQ�D�SDQGHPLF��HVSHFLDOO\�DV�RQH�ZKR�VSHFLDOL]HV�LQ�JULHI�

DQG�ORVV��WKH�SDQGHPLF�KDV�EHHQ�KDUG�RQ�RXU�VWDII��RXU�FOLHQWV��DQG�RXU�FRPPXQLW\�LQ�PRUH�ZD\V�WKDQ�,�FDQ�
GHVFULEH�EULHIO\��,W
V�KLW�HYHU\RQH��DQG�LW
V�EHHQ�KRUULILF�IRU�RXU�FOLHQWV�IURP�PDUJLQDOL]HG�JURXSV�´ 
 
+HLGL�'RGG�LV�D�WHDFKHU�ZKR�ZRUNHG�WKURXJK�&RYLG�� 6KH�LV�D�PHPEHU�RI�WKH�(OVLQRUH�
:RPDQ¶V�&OXE�DQG�VHUYHV�RQ�WKH�'H�$Q]D�'LVWULFW�ERDUG���+HLGL�LV�DOVR�D�VFKRRO�
ERDUG�SUHVLGHQW���6KH�VD\V�³,�DP�VR�IRUWXQDWH�WR�ZRUN�ZLWK�VWXGHQWV�RI�DOO�DJHV�DQG�
OHDUQ�ILUVWKDQG�WKH�XQLTXH�FKDOOHQJHV�WKH\�IDFH�GXULQJ�WKLV�GLIILFXOW�WLPH��'XULQJ�WKH� 
SDQGHPLF��ZH�KDG�]RRP�PHHWLQJV�DQG�WHOHSKRQH�FDOOV�DQG�IRXQG�ZD\V�WR�YROXQWHHU�LQ�
RXU�FRPPXQLW\�ZKLOH�PDLQWDLQLQJ�VRFLDO�GLVWDQFH��7KH�KDUGHVW�SDUW�DERXW�OHDGLQJ�D�
VFKRRO�GLVWULFW�GXULQJ�WKLV�WLPH�KDV�EHHQ�ILQGLQJ�ZD\V�WR�PDLQWDLQ�FRQQHFWLRQ�ZLWK�
RXU�VWXGHQWV�DQG�NHHSLQJ�WKHP�HQJDJHG�LQ�VFKRRO�UHPRWHO\��,W�LV�VR�ZRQGHUIXO�WKDW��
ZLWK�WKH�DYDLODELOLW\�RI�WKH�YDFFLQH��ZH�ZLOO�EH�DEOH�WR�EULQJ�RXU�VWXGHQWV�EDFN�WR�WKH� 
FODVVURRP�IXOO-WLPH�LQ�WKH�IDOO´   

&XS�RI�-RH�IRU�D�-RH 
%\���-XGLWK�<RDNXP 
 

:KDW�FRXOG�EH�PRUH�FRPIRUWLQJ�WR�D�GHSOR\HG�VHUYLFH�PHPEHU�WKDQ�WR�UHFHLYH�D� 
SUHPLXP�FXS�RI�FRIIHH���<RX�KDYH�WKH�RSSRUWXQLW\�WR�JLYH�WKLV�JLIW�WKURXJK�*UHHQ�
%HDQV�&RIIHH�ZKR�FUHDWHG�WKH�³&XS�RI�-RH�IRU�D�-RH´�SURJUDP��7KH�SURJUDP�SUR�
YLGHV�SUHPLXP�FRIIHH�IUHH�WR�VHUYLFH�PHPEHUV�GHSOR\HG�WKURXJKRXW�WKH�ZRUOG��)RU�
������HDFK��\RX�FDQ�RUGHU�DV�PDQ\�FXSV�RI�MRH�DV�\RX�SUHIHU�DQG�*UHHQ�%HDQV�&RI�
IHH�ZLOO�PDWFK�\RXU�JLIW�FXS�IRU�FXS��<RX�FDQ�VHQG�D�PHVVDJH�DORQJ�ZLWK�\RXU�JLIW�

DQG�IUHTXHQWO\�\RX�ZLOO�UHFHLYH�DQ�DQVZHU�IURP�D�JUDWHIXO�UHFLSLHQW���0DQ\�*):&��&):&�FOXEV�WKURXJK�
RXW�&DOLIRUQLD�DGRSWHG�WKH�³&XS�RI�-RH�IRU�D�-RH´�SURJUDP�DV�D�ZD\�RI�VXSSRUWLQJ�RXU�WURRSV���2QH�GLVWULFW�
SDUWLFLSDWHG�LQ�WKH�SURJUDP�WR�SD\�WULEXWH�WR�DOO�WKH�ZRPHQ�VHUYLQJ�LQ�RXU�PLOLWDU\��� 
 
:KHWKHU�DV�DQ�LQGLYLGXDO�RU�DQ�RUJDQL]DWLRQ��\RX�FDQ�VD\�WKDQN�\RX�DQG�KRQRU�RXU�WURRSV�E\�JRLQJ�WR�
JUHHQEHHQVFRIIHH�FRP�FRM� 

Life’s most persistent question is, “What are you doing for others?”   
~ Martin Luther King Jr. 



�ϭϰ 

 

&ULPH�6XUYLYRUV 
+RSH�	�+HDOLQJ�IRU�D�1HZ�%HJLQQLQJ 
%\�&ROOHHQ�-DQVVHQ 
 
6XUYLYRUV�RI�YLROHQW�FULPH�KDYH�DQ�DGYRFDWH�DQG�
IULHQG�LQ�3DWULFLD�:HQVNXQDV��)RXQGHU�DQG�&(2�RI�
&ULPH�6XUYLYRUV��D�&DOLIRUQLD�QRQ-SURILW��7KLV� 
����F�����RUJDQL]DWLRQ�ZDV�IRXQGHG�LQ������IROORZLQJ�
D�YLROHQW�DWWHPSWHG�PXUGHU� 
 
$SULO����������:HQVNXQDV�ZDV�DWWDFNHG�E\�WKH� 
SHUVRQDO�WUDLQHU�IURP�KHU�UHJXODU�J\P��6KH�KDG�NQRZQ�
KLP�IRU�DERXW�D�\HDU�DQG�WUXVWHG�KLP��+H�FDPH�WR�KHU�
KRXVH�WR�JLYH�KHU�DQ�HVWLPDWH�RQ�WKH�YDOXH�RI�D�WUHDG�
PLOO�KH�HQFRXUDJHG�KHU�WR�VHOO��+H�GUXJJHG�KHU��
ZUDSSHG�KHU�KHDG�LQ�6DUDQ�:UDS��SURFHHGHG�WR�NLFN�
DQG�SXQFK�KHU��WKHQ�DWWHPSWHG�WR�PXUGHU�KHU��:LWK�
HYHU\�RXQFH�RI�VWUHQJWK�VKH�KDG�OHIW��VKH�ZDV�DEOH�WR�
MXPS����IHHW�GRZQ�IURP�DQ�LQGRRU�EDOFRQ\��HVFDSLQJ�
WR�D�QHLJKERU¶V�KRPH�WR�JHW�KHOS���$OWKRXJK�KH�ZDV�
IRXQG�JXLOW\�RI�WKH�FULPH��KH�ZDV�JLYHQ�D�OHQLHQW� 
VHQWHQFH�RI�RQO\�����GD\V�E\�WKH�WULDO�MXGJH��7KH� 
RXWUDJHRXVQHVV�RI�WKH�VHQWHQFH�MXVW�FRPSRXQGHG�WKH�
IHHOLQJ�RI�YLRODWLRQ��³,�ZDV�D�PRXVH�´�VD\V� 
:HQVNXQDV��³+H�WXUQHG�PH�LQWR�D�OLRQ�´�6KH�QR�ORQJHU�
LV�SDVVLYH�LQ�KHU�OLIH��UDWKHU�VKH�LV�IRFXVHG�DQG�ZRUNV�
HYHU\�GD\�WR�KHOS�RWKHUV�ZKR�DUH�YLFWLPV�RI�YLROHQW�
FULPH��$�YLGHR�DERXW�WKH�FULPH�LV�RQ�WKH� 
RUJDQL]DWLRQ¶V�ZHEVLWH����FULPHVXUYLYRUV�RUJ�� 
 
³2XU�RUJDQL]DWLRQ�KHOSV�YLFWLPV�RI�GRPHVWLF�YLROHQFH��
UDSH��VH[XDO�DVVDXOW��HOGHU�DEXVH��KXPDQ�WUDIILFNLQJ��
FKLOG�DEXVH��DQG�VXUYLYRUV�RI�DWWHPSWHG�PXUGHU�´�6KH�
FRQWLQXHG��³:H�DOVR�KHOS�IDPLOLHV�RI�PXUGHU�YLFWLPV�´� 
6XUYLYRUV�DQG�WKHLU�IDPLO\�PHPEHUV�FDQ�VXIIHU�ODVWLQJ�
HIIHFWV��7KHVH�FDQ�PDQLIHVW�DV�GUXJ�DQG�RU�DOFRKRO� 
DGGLFWLRQ��HDWLQJ�GLVRUGHUV��SURPLVFXLW\��DQG�PRUH��,W�
GHSHQGV�RQ�PDQ\�IDFWRUV��6RPHRQH�FDQ�VHHP�SHUIHFWO\�
ILQH��EXW�WZHQW\�RU�PRUH�\HDUV�ODWHU��VWDUW�VXIIHULQJ�
WKHVH�HIIHFWV��2WKHUV�IDOO�LQWR�WKHVH�EHKDYLRUV� 
LPPHGLDWHO\� 
 
³1R�WZR�YLFWLPV�DUH�DOLNH��<RX�FDQ¶W�FRPSDUH� 
GLIIHUHQW�FULPHV�´�VKDUHG�:HQVNXQDV��³3HRSOH�DUH�LQ�
GLIIHUHQW�SODFHV��GLIIHUHQW�PLQGVHWV��DQG�QHHG�GLIIHUHQW�
KHDOLQJ�´��&ULPH�6XUYLYRUV�SURYLGHV�VHUYLFHV�LQ� 
6RXWKHUQ�&DOLIRUQLD��KHOSLQJ�WR�EUHDN�WKH�F\FOHV�RI�
YLFWLPL]DWLRQ�DQG�WUDXPD�� 
 
3DWULFLD�LV�NQRZQ�WR�VD\��³:LWK�IDLWK��WKHUH�LV�KRSH�´�
DQG�³:H�RIIHU�KRSH�DQG�KHDOLQJ�WR�VXUYLYH�DQG�
WKULYH�´ 
 
7KH�&ULPH�6XUYLYRUV�5HVRXUFH�&HQWHU�RIIHUV�VXSSRUW�
JURXSV��$UW�IRU�+HDOLQJ�FODVVHV��VHOI-GHIHQVH�DQG� 
 

VDIHW\�FODVVHV��SHUVRQDO�HPSRZHUPHQW�SHS� 
FODVVHV��OHJDO�VXSSRUW��FKLOG�DQG�DGXOW�YLFWLP�
HPHUJHQF\�EDJV��UHVRXUFH�JXLGHV��GLDSHUV�DQG�
ZLSHV��FDVH�PDQDJHPHQW�DQG�FRXQVHOLQJ� 
WKHUDS\���6HUYLFH�SURYLGHUV�SDUWLFLSDWH�LQ�ZHHNO\�
6HUYLFH�3URYLGHU�5RXQGWDEOHV��FROODERUDWLYH�
SDUWQHUVKLSV��SHHU-WR-SHHU�VXSSRUW�JURXS��
0DUV\¶V�/DZ�WUDLQLQJ��DQG�ODZ�HQIRUFHPHQW�
WUDLQLQJ���7KH�RUJDQL]DWLRQ�KROGV�WZR�DQQXDO� 
6XSHUKHUR�5XQ�:DON�HYHQWV��RQH�LQ�/RV� 
$QJHOHV��WKH�RWKHU�LQ�2UDQJH�&RXQW\��2Q�$XJXVW�
����WKH\�ZLOO�KROG�D�1LJKW�8QGHU�WKH�6WDUV� 
IXQGUDLVHU�� 
 

³,Q�������,�MRLQHG�WKLV�
PRYHPHQW�´�VDLG� 
:HQVNXQDV��³,Q�������
,�IHHO�OLNH�D�IDLOXUH��,�
ZDQW�WR�PDNH�D� 
GLIIHUHQFH�IRU�YLFWLPV��
EXW�LW�LV�ZRUVH�QRZ�
WKDQ�HYHU��7KLV�LV�QRW�

D�YLFWLP-IULHQGO\�VWDWH�RU�QDWLRQ��7KH\�WUHDW� 
RIIHQGHUV�DV�YLFWLPV�´ 
 
6KH�FLWHV�WKUHH�UHFHQW�OHJLVODWLYH�LWHPV�WKDW�KDYH�
GDPDJHG�WKH�OLYHV�RI�YLFWLPV��$%����DOORZHG� 
YLROHQW�RIIHQGHUV�WR�EH�PRYHG�IURP�VWDWH�SULVRQ�
WR�ORFDO�MDLOV��3URS����DOORZHG�WKH�HDUO\�UHOHDVH�
RI�SULVRQHUV��3URS����FKDQJHG�WKH�FULPH�RI�GUXJ�
JLQJ�DQG�UDSLQJ�DQ�XQFRQVFLRXV�SHUVRQ�IURP�D�
YLROHQW�FULPH�WR�EHLQJ�FRQVLGHUHG�QRQ-YLROHQW��
³$V�ORQJ�DV�,�KDYH�EUHDWK��,¶OO�NHHS�GRLQJ�WKLV�
ZRUN�´ 
 
:HQVNXQDV¶�PHVVDJH�LV��³2QFH�\RX�KDYH�EHHQ�D� 
YLFWLP��\RX�DUH�D�FULPH�VXUYLYRU�RQ�D�MRXUQH\��
<RX�DUH�QRW�DORQH��2XU�QRQSURILW�RUJDQL]DWLRQ�LV�
KHUH�WR�OLVWHQ�ZLWKRXW�MXGJPHQW��ZLWKRXW�VKDPH��
EODPH�RU�JXLOW��:H�ZLOO�ZDON�VLGH-E\-VLGH�RQ�
\RXU�QHZ�OLIH�MRXUQH\�DQG�EH�D�YRLFH�IRU�WKH�
YRLFHOHVV�� 
 
,I�VRPHRQH�QHHGV�LPPHGLDWH�DVVLVWDQFH��WKH\�
VKRXOG�FDOO������WKH�ORFDO�SROLFH�GHSDUWPHQW��
�����RU�D�QDWLRQDO�KRWOLQH��0DQ\�WLPHV��WKHVH�
RWKHU�RUJDQL]DWLRQV�ZLOO�SURYLGH�LPPHGLDWH�KHOS��
WKHQ�UHIHU�WKH�YLFWLP�WR�&ULPH�6XUYLYRUV��'XULQJ�
WKH�SDQGHPLF��WKH�QHHG�ZDV�JUHDWHU���6RPH� 
YLFWLPV�ZHUH�WUDSSHG�DW�KRPH�ZLWK�WKHLU�DWWDFNHU��
,QVWHDG�RI�ZRUNLQJ�IURP�KRPH��:HQVNXQDV�VWLOO�
ZHQW�LQWR�WKH�RIILFH��RIWHQ�VL[�GD\V�D�ZHHN��WR�EH�
UHDG\�WR�KHOS��&ULPH�GRHVQ¶W�WDNH�D�GD\�RII�� 
QHLWKHU�GRHV�&ULPH�6XUYLYRUV�5HVRXUFH�&HQWHU�� 



�ϭϱ 

 

&RRNLQJ�&RUQHU—6DODG�0DGH�(DV\ 
)URP�.D\�3RUWHU��3UHVLGHQW�0RXQW�'LDEOR� 
'LVWULFW� 
 
&KLFNSHD�6DODG—VHUYHV���WR�� 
· ��FDQV�RI�FKLFNSHD��JDUEDQ]R��

EHDQV� 
· ��FXS�UDZ�SXPSNLQ�VHHGV� 
 
 

'UHVVLQJ� 
· ó�FXS�ILQHO\�FKRSSHG�IUHVK�EDVLO�� 
· ��7%63�ILQHO\�FKRSSHG�IUHVK�SDUVOH\� 
· ��VPDOO�FORYHV�JDUOLF��PLQFHG�� 
· ò�FXS�H[WUD�YLUJLQ�ROLYH�RLO� 
· ����FXS�OHPRQ�MXLFH� 
· ò�WVS�FUXVKHG�UHG�SHSSHU� 
· FDS�IXOO—(YHU\GD\�6HDVRQLQJ�IURP�7UDGHU�

-RH¶V� 
· 6HD�VDOW�WR�WDVWH� 
 

'LUHFWLRQV���3XW�FKLFNSHDV�LQ�FRODQGHU��ULQVH�
DQG�GUDLQ��$GG�SXPSNLQ�VHHGV��IUHVK�FHOHU\�DQG�
EHOO�SHSSHU���$GG�GUHVVLQJ�LQJUHGLHQWV�LQ�D� 
VHSDUDWH�ERZO�DQG�EOHQG�WRJHWKHU���3RXU�RYHU�
FKLFNSHD�PL[WXUH�DQG�VHUYH�� 
 
 
&DSUHVH�6DODG—VHUYHV���WR�� 
· ��FDQV�RI�ó�DUWLFKRNH�KHDUWV� 
· ��FDQ�RI�JUHHQ�ROLYHV� 
· ��FRQWDLQHU�RI�UHG�JUDSH�������� 
�������WRPDWRHV� 
· ��FRQWDLQHU�RI�PR]]DUHOOD�EDOOV� 
· ��SNJ��RI�IUHVK�EDVLO� 
 

'UHVVLQJ� 
· ó�FXS�ILQHO\�FKRSSHG�IUHVK�EDVLO� 
· ��7%63�ILQHO\�FKRSSHG�IUHVK�SDUVOH\� 
· ��VPDOO�FORYHV�JDUOLF��PLQFHG� 
· ò�FXS�H[WUD�YLUJLQ�ROLYH�RLO� 
· ����FXS�OHPRQ�MXLFH� 
· ò�WVS�FUXVKHG�UHG�SHSSHU� 
· FDS�IXOO—(YHU\GD\�6HDVRQLQJ�IURP�7UDGHU�

-RH¶V� 
· 6HD�VDOW�WR�WDVWH� 
 

'LUHFWLRQV���3XW�DUWLFKRNH�KHDUWV�LQ�FRODQGHU�
DQG�GUDLQ��7UDQVIHU�WR�ERZO��0L[�GUHVVLQJ�DQG�
IROG�RYHU�DUWLFKRNH�KHDUWV�DQG�PDULQDWH�IRU�PLQ�
LPXP�DQ����–�PLQXWH�KRXU��:DVK�JUDSH� 
WRPDWRHV��GUDLQ�ROLYHV��GUDLQ�PR]]DUHOOD�EDOOV�
DQG�FKRS�IUHVK�EDVLO��)ROG�DOO�LQJUHGLHQWV�LQ�ZLWK�
WKH�PDULQDWHG�DUWLFKRNH�KHDUWV��7KHQ�VHUYH�
SURPSWO\� 

&ULPH�6XUYLYRUV��FRQWLQXHG�IURP�SUHYLRXV�SDJH� 
 
+RZ�FDQ�ORFDO�ZRPHQ¶V�FOXEV�KHOS"�7KHUH�LV�D�OLVW�
RI�QHHGHG�LWHPV�WKDW�FKDQJHV�WKURXJKRXW�WKH�\HDU�� 
GHSHQGLQJ�RQ�WKH�VHDVRQ��EXW�KHUH¶V�D�JUHDW�VWDUW�� 
 
· 0RQHWDU\�GRQDWLRQV��������RI�GRQDWLRQV�JR����

GLUHFWO\�WR�SURJUDP�VHUYLFHV�� 
· *LIW�FDUGV��:DOPDUW��7DUJHW��JURFHU\�VWRUH��JDV�

FDUGV��DQG����FHQW�VWRUHV� 
· 6SRQVRUVKLSV�RI�HYHQWV�DQG�SURJUDPV 
· %ODQNHWV��VFKRRO�VXSSOLHV��K\JLHQH�LWHPV��WR\V�IRU�

WKH�KROLGD\V��LWHPV�IRU�7KDQNVJLYLQJ�EDVNHWV��
FDQG\�IRU�(DVWHU��VWXIIHG�DQLPDOV��FRORULQJ�ERRNV�
DQG�FUD\RQV� 

 
)RU�HPHUJHQF\�NLWV�NHSW�DW�ORFDO�SROLFH�GHSDUWPHQWV��
WKH\�QHHG�K\JLHQH�NLW�LWHPV��FORWKLQJ�LQ�DOO�VL]HV� 
LQFOXGLQJ�XQGHUJDUPHQWV��XQGHUZHDU��EUDV��HWF����
VRFNV��VZHDW�VXLWV��DOVR�UHXVDEOH�EDJV�RU�EDFNSDFNV��
ERWWOHG�ZDWHUV��MXLFH�ER[HV��IUXLW�VQDFNV��JUDQROD�EDUV��
EDJV�RI�FKLSV��DQG�QRQ-SHULVKDEOH�VQDFNV���,I�\RXU�
FOXE�ZDQWV�WR�KHOS��MXVW�FRQWDFW�3DWULFLD��6KH�ZLOO�KHOS�
\RX�PDWFK�\RXU�GHVLUH�WR�GRQDWH�ZLWK�ZKDW�LV�PRVW�
QHHGHG�DW�WKDW�WLPH�� 
 
)LQDOO\��9ROXQWHHUV�DUH�DOZD\V�QHHGHG�WR�SDFN�EDJV�
ZLWK�GRQDWHG�LWHPV��GR�RIILFH�ZRUN��VRUW�GRQDWLRQV��
KHOS�DW�HYHQWV�DQG�IXQGUDLVHUV�DQG�PXFK�PRUH�� 

6SULQJ�7ULYLD�:LQQHU���0DU\-$OOHVDQGUD�&RRN 
 
3UHVLGHQW�3DP��RYHU�WKH�ODVW�\HDU��VSHQW�����KRXUV�
]RRPLQJ��VN\SLQJ�DQG�XVLQJ�%LJ�0DUNHU���6KH�WRRN�
����SKRQH�FDOOV��UHVSRQGHG�WR�����HPDLOV�DQG�WH[W�
PHVVDJHV��DQG�KDV���RQJRLQJ�MRXUQDOV�FXUUHQWO\�LQ�
XVH��� 



�ϭϲ 

 



�ϭϳ 

 

+RZ�GLG�'HVWLQ\�5HVFXH�JHW� 
VWDUWHG"��:KDW�ZDV�WKH�YLVLRQ� 
EHKLQG�WKH�EHJLQQLQJ�RI�WKH� 
PRYHPHQW" 
 
,Q�HDUO\������ZKLOH�YLVLWLQJ� 
7KDLODQG�,�KHDUG�D�FRXSOH�RI� 
SHRSOH�WDONLQJ�DERXW�D�PRWKHU�LQ�
%DQJNRN�ZKR�ZDV�RIIHULQJ�KHU�
GDXJKWHUV�WR�D�PDQ�IRU�VH[��6KH�
WROG�WKHP�WKDW�IRU�RQO\������KH�
FRXOG�GR�ZKDWHYHU�KH�ZDQWHG�WR�
WKHP� 
 
+HDULQJ�WKLV�VWRU\�EURNH�PH�DQG�LW�
FKDQJHG�WKH�WUDMHFWRU\�RI�P\�OLIH��
:KHQ�,�UHWXUQHG�WR�$XVWUDOLD�ZLWK�
P\�IDPLO\�LQ�)HEUXDU\��WKH�VWRU\�
ZHQW�ZLWK�PH��,W�ZDV�SOD\LQJ�RQ�D�
ORRS�LQ�P\�KHDG��,�FRXOGQ¶W�VWRS�
WKLQNLQJ�DERXW�LW�DQG�LW�FUHDWHG�D�
EXUQLQJ�SDVVLRQ�WR�KHOS�NLGV�ZKR�
ZHUH�EHLQJ�VH[XDOO\�H[SORLWHG��,�
IHOW�VXFK�DQ�XUJHQF\�WR�GR�VRPH�
WKLQJ�� 
 
,�VWDUWHG�UHVHDUFKLQJ�WR�VHH�LI�WKHUH�
ZHUH�RUJDQL]DWLRQV�UHVFXLQJ� 
FKLOGUHQ�IURP�WKH�VH[�WUDGH��EXW�,�
FRXOGQ¶W�ILQG�DQ\��,W�ZDV� 
GLVFRXUDJLQJ��EXW�,�FRXOG�QRW�
VKDNH�WKH�IHHOLQJ�WKDW�,�ZDV�FDOOHG�
WR�GR�WKLV��6R��,�EHJDQ�WR�SUD\��
VHHN��GUHDP��DQG�SODQ� 
 
,�TXLFNO\�UHDOL]HG�WKDW�,�KDG�QR�
LGHD�KRZ�WR�VWDUW�RU�UXQ�D� 
FKDULWDEOH�RUJDQL]DWLRQ���7KHUH�
ZDV�D�ORW�,�ZDV�JRLQJ�WR�KDYH�WR�
OHDUQ���,�QHHGHG�WR�JDLQ� 
H[SHULHQFH�EHIRUH�EHOLHYLQJ�WKDW�,�
FRXOG�DFWXDOO\�UHVFXH�DQG�UHVWRUH�
H[SORLWHG�FKLOGUHQ��,�IHOW�OHG�WR�
VWDUW�E\�KHOSLQJ�ZLGRZV�DQG� 
RUSKDQV��7KH�FRXQWU\�RI 

0R]DPELTXH�ZDV�RQ�P\�KHDUW��VR�
,�GHFLGHG�WR�IO\�WKHUH�WR�EHJLQ� 
'HVWLQ\�5HVFXH�LQ�2FWREHU�RI�
����� 
 
$V�,�SUHSDUHG�WR�GHSDUW�WR� 
0R]DPELTXH��P\�UHVROYH�ZDV� 
WHVWHG��,�KDG�PRUH�WKDQ�D�GR]HQ�
SHRSOH�,�UHVSHFWHG�UHDFK�RXW�WR�
WHOO�PH�QRW�WR�GR�LW��,�UHPHPEHU� 
VWDQGLQJ�DW�P\�GHSDUWXUH�JDWH�DV�,�
VDLG�JRRGE\H�WR�P\�IDPLO\��,�
KXJJHG�WKHP�DOO�DQG�WROG�WKHP�,�
ZRXOG�VHH�WKHP�LQ�DERXW�VHYHQ�
ZHHNV��$V�,�HQWHUHG�WKH�JDWH�P\��
-\HDU-ROG�GDXJKWHU�VKRXWHG�
³*RRGE\H�'DGG\�´�,W�SLHUFHG�PH�
WR�P\�FRUH��7KHUH�ZDV�VXFK� 
ILQDOLW\�LQ�KHU�
ZRUGV��,W�ZDV�
DW�WKDW�PRPHQW�
WKDW�,�ILUVW� 
UHDOL]HG�WKDW�,�
PD\�QHYHU�VHH�
P\�IDPLO\�
DJDLQ��,�ZDONHG�
WKURXJK�WKH�
JDWH�DQG�EURNH�
GRZQ�DQG�
FULHG� 
 
)RU�WKH�QH[W�VHYHQ�ZHHNV�,�
ZDONHG�WKURXJK�WKH�VOXPV�LQ� 
%HLUD��0R]DPELTXH�VHHNLQJ�WKRVH�
LQ�JUHDWHVW�QHHG��,�FUHDWHG�D� 
VSRQVRUVKLS�SURJUDP�DQG�HQUROOHG�
���ZLGRZV�DQG�����FKLOGUHQ��7R�
FRYHU�WKH�LQLWLDO�QHHGV�RI�WKH� 
SURJUDP��,�SDLG�IRU�LW�DOO�RQ�P\�
FUHGLW�FDUG��,�KDG�VWHSSHG�RXW�LQ�
IDLWK�DQG�KDG�QRW�DVNHG�DQ\RQH�
IRU�ILQDQFLDO�VXSSRUW���,�SXW�P\�
WUXVW�LQ�*RG�DQG�NQHZ�WKDW�KH�
ZRXOG�SURYLGH� 
 
7KH�YLVLRQ�ZDV�WR�UHVFXH� 
FKLOGUHQ�DQG�SXW�DQ�HQG�WR�WKH��
FKLOG�VH[XDO�H[SORLWDWLRQ�LQ�P\� 
OLIHWLPH��,�GLGQ¶W�KDYH�D�VWDII�RU�
DQ\�YROXQWHHUV��,�GLGQ¶W�KDYH� 
SHRSOH�VKDULQJ�WKH�YLVLRQ�LQ� 
PHHWLQJV�ZLWK�EXVLQHVVHV�DQG�
FKXUFKHV��7KHUH�ZDV�QR�PHGLD�
WHDP�WR�FUHDWH�EURFKXUHV�RU� 
YLGHRV��)RUPDO�FKDULWDEOH�HQWLWLHV�
KDGQ¶W�EHHQ�VHW�XS��,W�ZDV�MXVW�PH� 

DQG�*RG��,�KDYH�QR�LGHD�ZKDW�*RG�
VDZ�LQ�PH��0D\EH�+H�FKRVH�PH�
EHFDXVH�,�ZDV�YHU\�RUGLQDU\�� 
0D\EH�+H�FKRVH�PH�EHFDXVH�KH�
NQHZ�WKDW�,�ZRXOG�VD\�\HV��,Q�WKH�
HQG��LW�GRHVQ¶W�PDWWHU��,W�LV� 
DEXQGDQWO\�FOHDU�WKDW�'HVWLQ\� 
5HVFXH�LV�ZKHUH�LW�LV�WRGD\�GXH�WR�
WKH�KDQG�RI�*RG�DQG�+LV�IDYRU�
XSRQ�XV�� 
 
:KDW�DUH�VRPH�RI�WKH�HDVLHVW�
ZD\V�IRU�LQGLYLGXDOV�WR�JHW� 
LQYROYHG" 
 
)LUVW�DQG�IRUHPRVW��SHRSOH�QHHG�WR�
PDNH�D�GHFLVLRQ�WR�GR�VRPHWKLQJ�-
-�EHFDXVH�VRPHWKLQJ�LV�PXFK� 

EHWWHU�WKDQ�QRWKLQJ��:H�QHHG�
PRUH�SHRSOH�WR�VD\�³HQRXJK�LV�
HQRXJK�´�*HW�LQIRUPHG�DQG�
EHFRPH�DQ�DGYRFDWH�ZKR�WHOOV�
SHRSOH�DERXW�H[SORLWHG� 
FKLOGUHQ��'RQDWH�DQG� 
HQFRXUDJH�RWKHUV�WR�GR�WKH�
VDPH��2XU�ELJJHVW�QHHG�LV� 
DOZD\V�IRU�PRQWKO\�ILQDQFLDO�
VXSSRUWHUV��7KH�ZRUN�LV� 
GLIILFXOW�DQG�LW�FDQQRW�EH�GRQH�
ZLWKRXW�WKH�VXSSRUW�RI� 

JHQHURXV�SHRSOH�ZKR�DUH�ZLOOLQJ�
WR�PDNH�VDFULILFHV�IRU�WKHVH� 
FKLOGUHQ�� 
 
:KDW FKDOOHQJHV�KDYH�JLYHQ�\RX�
WKH�ELJJHVW�OHVVRQ" 
� 
,�ZRXOG�VD\�WKDW�RQH�RI�WKH� 
ELJJHVW�FKDOOHQJHV�WKDW�KDV� 
EHFRPH�RQH�RI�WKH�ELJJHVW� 
EOHVVLQJV�KDV�EHHQ�JURZLQJ�D�
WHDP��)LQGLQJ�WKH�ULJKW�SHRSOH�
ZKR�FDQ�FDWFK�WKH�YLVLRQ�DQG�GR�
ZKDW�LW�WDNHV�WR�EULQJ�LW�WR�OLIH�FDQ�
EH�KDUG��%HLQJ�D�OHDGHU�LV�GLIILFXOW��
HVSHFLDOO\�ZKHQ�\RX�KDYH�WR�PDNH�
KDUG�GHFLVLRQV��7KH�ZRUN�EHFRPHV�
H[WUHPHO\�FKDOOHQJLQJ�DQG�D�
FKDQJH�RI�GLUHFWLRQ�LV�VRPHWLPHV�
QHHGHG��,W�LV�LQ�WKRVH�PRPHQWV�DQG� 
VLWXDWLRQV�WKDW�\RX�OHDUQ�ZKR�\RX�
DUH�DV�D�OHDGHU�DQG�ZKR�LV� 
IROORZLQJ�\RX��6RPH�ZLOO�FRQWLQXH�
WR�IROORZ��EXW�RWKHUV�MXVW�ZDQW�WR�
ZDON�DORQJVLGH�\RX�IRU�D�VHDVRQ���
6RPH�ZLOO�OHDYH�ZKHQ�WKH�JRLQJ� 

7RQ\�.LUZDQ��IRXQGHU 

:H�QHHG� 

0RUH�3HRSOH� 

WR�VD\ 

ǸHQRXJK�LV� 

HQRXJKǹ 



�ϭϴ 

 

JHWV�WRXJK��$QG�LQ�RXU�ZRUN��WKH�
JRLQJ�JHWV�WRXJK�DOO�WKH�WLPH�� 
 
,�KDYH�OHDUQHG�WKDW�EHLQJ�D�OHDGHU�
PHDQV�FRQVLVWHQWO\�PRYLQJ�IRUZDUG�
DQG�GRLQJ�ZKDW�LV�ULJKW�UHJDUGOHVV�
RI�WKH�RSLQLRQV�RI�RWKHUV��,�KDYH�WR�
KDYH�D�WHDP�LQ�RUGHU�WR�PDNH�LW�DOO�
KDSSHQ��EXW�DW�WLPHV�,�DOVR�KDYH�WR�
EH�SUHSDUHG�WR�ZDON�DORQH��7RGD\��
RXU�WHDP�FRQVLVWV�RI�DSSUR[LPDWHO\�
����VWDII�DQG�YROXQWHHUV�DURXQG�WKH�
ZRUOG��:H�KDYH�IRXQG�WKH�ULJKW�
SHRSOH�DQG�WKH�RUJDQL]DWLRQ� 
FRQWLQXHV�WR�JURZ�EHFDXVH�RI�LW��,�
DP�D�EHWWHU�OHDGHU�WKDQ�,�ZDV�DW�WKH�
EHJLQQLQJ�DQG�,�NQRZ�,�KDYH�WR�
FRQWLQXH�WR�JURZ��5HJDUGOHVV��,�ZLOO�
DOZD\V�EH�ZLOOLQJ�WR�PDNH�WKH�KDUG�
GHFLVLRQV�IRU�WKH�EHQHILW�RI�WKH� 
FKLOGUHQ� 
 
:KDW�ZDV�\RXU�ILUVW�³ZLQ´�WKDW�
PDGH�\RX�FRQILGHQW�WKDW�\RX�ZHUH�
GRLQJ�WKH�ULJKW�WKLQJ" 
 
7KHUH�UHDOO\�LVQ¶W�D�ILUVW�³ZLQ´�WKDW�,�
FDQ�UHFDOO��,�KDYH�VHHQ�KRUULILF�
WKLQJV�RQ�WKH�IURQW�OLQHV�RI�WKLV�
ZRUN��6HHLQJ�NLGV�WUDSSHG�LQ�WKH�
VH[�WUDGH�DQG�NQRZLQJ�WKDW�,�FDQ�
SOD\�D�VPDOO�UROH�LQ�VHWWLQJ�WKHP�
IUHH�JLYHV�PH�FRQILGHQFH��$OO�,�KDYH�
WR�GR�LV�WKLQN�DERXW�WKH�EHDXWLIXO�
VPLOHV�RI�WKRVH�ZH�UHVFXH�WR�NQRZ�
WKDW�,�KDYH�FRPPLWWHG�P\�OLIH�WR�WKH�
ULJKW�WKLQJ� 
 
:KDW�DUH�VRPH�H[DPSOHV�RI� 
DGYRFDF\�HIIRUWV�WKDW�KDYH�EHHQ�
HIIHFWLYH" 
 
6KDULQJ�VWRULHV�RI�WKRVH�WUDSSHG�LQ�
VH[XDO�H[SORLWDWLRQ�LQ�D�WUDQVSDUHQW��
DFFXUDWH��DQG�KRQRUDEOH�ZD\�KDV�WR�
EH�DW�WKH�FHQWHU�RI�RXU�DGYRFDF\�
HIIRUWV��:H�KDYH�WR�SXW�QDPHV��DQG� 
RFFDVLRQDOO\�IDFHV��WR�ELJ�VWDWLVWLFV��
:H�QHHG�SHRSOH�WR�EH�HGXFDWHG�RQ�
WKH�UHDOLWLHV�RI�WKH�LVVXH�DQG�KHOS�
WKHP�XQGHUVWDQG�WKDW�WKH�ILJKW�
DJDLQVW�FKLOG�VH[�WUDIILFNLQJ�LV�D�
ZLQQDEOH�ZDU��:H�KDYH�UHVFXHG�
RYHU�������LQGLYLGXDOV�WKXV�IDU�--�VR�
WKHUH�LV�KRSH��,I�ZH�FDQ�WHOO�PRUH�
VWRULHV�WR�PRUH�SHRSOH��PRUH� 
FKLOGUHQ�ZLOO�JHW�UHVFXHG� 

,I�\RX�FRXOG�JR�EDFN�DQG�WDON�WR�
\RXU�HDUOLHU�VHOI��ZKDW�ZRXOG�
\RX�VD\" 
 
7KHUH�DUH�SUREDEO\�D�ORW�RI�WKLQJV�
,�ZRXOG�VD\�WR�P\VHOI��)LUVW��VSHQG�
PRUH�WLPH�ZLWK�\RXU�NLGV��7KH�
ZRUN�LV�LPSRUWDQW��EXW�VR�DUH�\RXU�
RZQ�FKLOGUHQ��6HFRQG��VORZ�GRZQ�
RQ�WKH�IDVW�IRRG��7KLUG��WDNH�WLPH�
WR�FHOHEUDWH�WKH�ZLQV��HYHQ�WKH�
VPDOO�RQHV��'RQ¶W�JHW�GLVWUDFWHG�E\�
WKH�QH[W�WKLQJ�XQWLO�\RX�FHOHEUDWH�
WKH�FXUUHQW�YLFWRU\��)LQDOO\��GRQ¶W�
DOORZ�\RXUVHOI�WR�EH�EXOOLHG�E\�WKH�
RSLQLRQV�RI�RWKHUV��7KHUH�ZLOO�EH�
PDQ\�RSLQLRQV�RXW�WKHUH�RQ�KRZ�
\RX�VKRXOG�RU�VKRXOGQ¶W�GR�WKLQJV�� 
 
:KDW�DUH�VRPH�RI�WKH� 
LPSRUWDQW�VWDWLVWLFV�WKDW�\RX�
ZLVK�HYHU\�LQGLYLGXDO�NQHZ�
DERXW�KXPDQ�WUDIILFNLQJ" 
 
,�GRQ¶W�VSHQG�D�ORW�RI�WLPH� 
WKLQNLQJ�DERXW�VWDWLVWLFV��,�IRFXV�
RQ�WKH�IDFHV�DQG�QDPHV�RI�WKRVH�
H[SORLWHG��7KHUH�DUH�VR�PDQ\� 
VWDWLVWLFV�RXW�WKHUH�DERXW�KXPDQ�
WUDIILFNLQJ��0DQ\�DUH� 
RYHUZKHOPLQJ�DQG�PRVW�DUH�KDUG�
WR�YDOLGDWH�DV�WUXWK��%XW�EHKLQG�
WKRVH�QXPEHUV��WKRVH�VWDWLVWLFV��DUH�
WKH�UHDO�QDPHV�DQG�VWRULHV�RI� 
FKLOGUHQ�ZKR�DUH�VROG�DQG�DEXVHG��
$QG�WKHUH�DUH�PLOOLRQV�RI�WKHVH�
FKLOGUHQ�WUDSSHG�DURXQG�WKH�ZRUOG�
ULJKW�QRZ� 
 
:KDW�LV�RQH�TXHVWLRQ�\RX�ZLVK�
DQ�LQWHUYLHZHU�ZRXOG�DVN�\RX"��
,I�DVNHG�WKDW��KRZ�ZRXOG�\RX�
UHVSRQG" 
 
,�KDYH�����ELOOLRQ�GROODUV�WR�JLYH�
WR�\RX�WRGD\��+RZ�ZRXOG�\RX�OLNH�
LW"�&DVK��FKHFN�RU�FDUG"��0\� 
DQVZHU�ZRXOG�EH��³&KHFN�SOHDVH��
$QG�H[FXVH�PH�ZKLOH�,�GR�P\�
KDSS\�GDQFH��´ 

ǸǾ�WKH�ȥJKW�DJDLQVW�FKLOG�VH[�WUDIȥFNLQJ� 

LV�D�ZLQQDEOH�ZDU�ǹ 



�ϭϵ 

 

-XPSLQJ�)URJ�-XELOHH 
%\�&DWKLH�+ROLQV 
 
7RP�6DZ\HU�DQG�+XFN�)LQQ�DUH� 
IDPLOLDU�FKDUDFWHUV�WR�PRVW�SHRSOH�EHFDXVH�0DUN�
7ZDLQ��DND�6DPXHO�&OHPRQV��ZDV�UHTXLUHG�UHDGLQJ�
LQ�PRVW�KLJK�VFKRRO�OLWHUDWXUH�FODVVHV���$�OHVVHU�
NQRZQ�ZRUN�RI�KLV�ZDV�³7KH�&HOHEUDWHG�-XPSLQJ�
)URJ�RI�&DODYHUDV�&RXQW\´�ZKLFK�KH�ZURWH�LQ�-DQX�
DU\��������7KLV�VWRU\�ZDV�EDVHG�RQ�D�WDOO�WDOH�0DUN�
7ZDLQ�RYHU-KHDUG�ZKLOH�LPELELQJ�DW�WKH�EDU�LQ�WKH�
$QJHOV�+RWHO���:KDW�\RX�PD\�DVN�ZDV�0DUN�7ZDLQ�
GRLQJ�LQ�DQ�REVFXUH�OLWWOH�WRZQ�OLNH�$QJHOV�&DPS"��
6R�WKH�VWRU\�JRHV�7ZDLQ�QHHGHG�WR�PDNH�KLPVHOI�
VFDUFH�LQ�6DQ�)UDQFLVFR�IRU�D�WLPH�VR�KH�IOHG�WR�WKH�
JROG�ILHOGV�RI�&DODYHUDV�DQG�7XRORPH�FRXQWLHV� 

 
$IWHU�SXEOLFDWLRQ�RI���³7KH�
&HOHEUDWHG�-XPSLQJ�)URJ�RI�
&DODYHUDV�&RXQW\´�LQ�������
LW�ZDV�QRW�XQWLO������WKDW�
WKH�FLW\�RI�$QJHOV�&DPS�
KHOG�WKH�ILUVW�PRGHUQ�HUD�
IURJ�MXPS�DQG�LW�EHFDPH�D�

UHJXODU�SDUW�RI�WKH�DQQXDO�FRXQW\�IDLU�LQ�WKH�����¶V� 
 
7KH�IURJ�MXPSLQJ�FRPSHWLWLRQ�EHJLQV�RQ�7KXUVGD\��
WKH�ILUVW�GD\�RI�WKH�-XPSLQJ�)URJ�-XELOHH��DQQXDOO\�
WKH�WKLUG�ZHHNHQG�LQ�0D\���7KH�ILQDOV�DUH�KHOG�RQ�
6XQGD\�DIWHUQRRQ��WKH�ODVW�GD\�RI�WKH�IDLU���7KH�WRS�
���MXPSHUV�IURP�WKH�IRXU�GD\�FRPSHWLWLRQ�DUH�HQ�
WHUHG�LQWR�WKH�ILQDOV��7KH�FXUUHQW�ZRUOG�FKDPSLRQ�LV�
526,(�7+(�5,%,7(5�ZLWK�D�GLVWDQFH�RI���¶����?�´���
7KH�FDVK�SUL]H�IRU�EUHDNLQJ�WKH�UHFRUG�LV�D�ZKRSSLQJ�
���������� 
 
7KH�UXOHV�RI�WKH�FRQWHVW�DUH�VLPSOH��WKH�IURJ�JHWV�
WKUHH�³MXPSV´�WR�PDNH�WKHLU�EHVW�GLVWDQFH��7KH�IURJ�
³MRFN\´�FDQ�GR�DQ\WKLQJ�WR�HQFRXUDJH�WKH�IURJ� 
H[FHSW�WRXFK�WKH�IURJ���7KDW�LV�D�GLVTXDOLILHU��� 
 
7KH�-XPSLQJ�)URJ�-XELOHH�KDV�HQWHUWDLQHG�IDPLOLHV�
IRU�JHQHUDWLRQV���2I�FRXUVH�WKHUH�DUH�RWKHU�WKLQJV�WR�
GR�DW�WKH�IDLU�LQ�D�³QRUPDO´�\HDU�EXW�ZH�DUH�QRW�LQ�
³QRUPDO´�WLPHV�ULJKW�QRZ���$�URGHR��GHVWUXFWLRQ� 
GHUE\�DQG�H[KLELWV�JDORUH�RQFH�JUDFHG�WKH�&DODYHUDV�
&RXQW\�)DLUJURXQGV���8QIRUWXQDWHO\��WKLV�\HDU�ZLOO�
EH�GLIIHUHQW���:KLOH�WKHUH�ZLOO�EH�D�IURJ�MXPSLQJ�
FRPSHWLWLRQ�DQG�D�MXQLRU�OLYHVWRFN�VKRZ�IRU�WKH��-+�
KRZHYHU��WKH�DQQXDO�OLYHVWRFN�DXFWLRQ�LV�YLUWXDO� 
 
,�KDG�WKH�RSSRUWXQLW\�UHFHQWO\�WR�DWWHQG�D�)DLU�%RDUG�
PHHWLQJ�DV�ZHOO�DV�D�)ULHQGV�RI�7KH�)DLU�PHHWLQJ�DQG�
P\�WDNH�DZD\�IURP�WKHVH�PHHWLQJ�LV�WKLV���WKH�IDLU 

 
LV�D�KXJH�RSHUDWLRQ�WKDW�
WDNHV�PDMRU�FRRSHUDWLRQ�
IURP�HYHU\�GLUHFWLRQ�\RX�
FDQ�WKLQN�RI�DQG�ZKLOH�
SDLG�VWDII�IURP�WKH� 
PDLQWHQDQFH�FUHZV�WR�WKH�
&(2�DUH�YLWDO��WKH�IDLUV�

VXFFHVV�GHSHQGV�RQ�VFRUHV�RI�YROXQWHHUV�� 
 
6R��LI�\RX�ILQG�\RXUVHOI�LQ�&DODYHUDV�&RXQW\�WKH�
WKLUG�ZHHNHQG�LQ�0D\��GHWRXU�WR�)URJ�7RZQ�DQG�
H[SHULHQFH�D�WUXO\�ZRQGHUIXO�VPDOO�WRZQ�FRXQW\�
IDLU�H[SHULHQFH� 

7KH�0DJLFDO�%ULGJH� 
$�3OD\JURXQG�IRU�(YHU\RQH 
%\�-XGLWK�<RDNXP 

 
:KHWKHU�D�WRGGOHU�
RU�D�VHQLRU��WKH�
0DJLFDO�%ULGJH�LV�
IRU�<28� 
)ROORZLQJ�WKH�
EXLOGLQJ�RI�WKH�ILUVW�
0DJLFDO�%ULGJH�LQ�

3DOR�$OWR��&DOLIRUQLD��WKH�0DJLFDO�%ULGJH� 
)RXQGDWLRQ�ZDV�IRXQGHG�LQ��������8QGHU�WKH�
)RXQGDWLRQ��D�VHFRQG�0DJLFDO�%ULGJH�ZDV�EXLOW�
LQ�5HGZRRG�&LW\��&DOLIRUQLD�DQG�MXVW�UHFHQWO\�
FHOHEUDWHG�LWV�JUDQG�RSHQLQJ���7KHUH�DUH�FXUUHQWO\�
���0DJLFDO�%ULGJH�SURMHFWV�LQ�WKH�ZRUNV�ZRUOG�
ZLGH��� 
 
7KH�0DJLFDO�%ULGJH�)RXQGDWLRQ�SDUWQHUV�ZLWK�
FLWLHV��GHYHORSHUV��PXQLFLSDOLWLHV�RU�DQFKRU� 
GRQRUV�WR�FUHDWH�QHZ�DQG�LQFOXVLYH�SOD\JURXQGV���
)RU�LQIRUPDWLRQ��FRQWDFW�-LOO�$VKHU��([HFXWLYH�
'LUHFWRU�DQG�&R-IRXQGHU��0DJLFDO�%ULGJH�)RXQ�
GDWLRQ�����-���-������MLOO#PDJLFDOEULGJH�RUJ� 
$Q\RQH�WZR�\HDUV�ROG�RU�����\HDUV�\RXQJ��
ZKHWKHU�D�FKLOG��DQ�DGXOW�RU�D�SDUHQW�ZLWK�D� 
GLVDELOLW\��WKLV�
ZRQGHUIXO�
SOD\JURXQG�
DIIRUGV� 
HYHU\RQH�LQ�
HYHU\�VWDJH�RI�
OLIH�WKH� 
RSSRUWXQLW\�WR�
SOD\�DQG�HQMR\�
WKLV�PDJLFDO�
H[SHULHQFH�WRJHWKHU� 



�ϮϬ 

 

:RPHQ�LQ�+LVWRU\ 
%\�.LP�3ODWHU 

&ODUD�6KRUWULGJH�)ROW]�������—�
������LV�FUHGLWHG�ZLWK�ZULWLQJ�WKH�ODZ�
WKDW�DOORZHG�ZRPHQ�WR�EHFRPH� 
ODZ\HUV�LQ�&DOLIRUQLD���6KH�ZDV�WKH�
ILUVW�ZRPDQ�WR�SDVV�WKH�EDU�LQ� 
&DOLIRUQLD�DQG�ZDV�D�PHPEHU�RI�WKH�

&DOLIRUQLD�)HGHUDWLRQ�RI��:RPHQ¶V�&OXEV���7KH����
/DG\�/DZ\HU�E\�6KDURQ�$YHU\��8QLYHUVLW\�RI� 
&DOLIRUQLD�+DVWLQJV���&ROOHJH��&):&� 

 
0DU\�7DSH �����–������DQG�KHU� 
KXVEDQG�-RVHSK�ZHUH�VXFFHVVIXO� 
LPPLJUDQWV�IURP�&KLQD��7KHLU�GDXJKWHU��
0DPLH��ZDV�ERUQ�LQ�WKH�8QLWHG�6WDWHV���
0DU\�ZDV�DQ�DFWLYLVW�DQG�VXSSRUWHU�RI�
WKH�ULJKW�IRU�&KLQHVH�$PHULFDQV
�WR�KDYH�
HTXDO�DFFHVV�WR�HGXFDWLRQ��6KH�EURXJKW�D�

VXLW�DJDLQVW�WKH�SULQFLSDO�RI�WKH�VFKRRO��PRVW�QRWDEO\�
LQ�WKH�FDVH 7DSH�Y��+XUOH\���,Q�������WKH &DOLIRUQLD�
VWDWHG�WKDW�SXEOLF�VFKRROV�FRXOG�QRW�H[FOXGH�0DPLH�
IRU�EHLQJ�&KLQHVH�$PHULFDQ��DQG�WKDW�WKHLU�GDXJKWHU�
KDG�WKH�ULJKW�WR�DWWHQG�D�SXEOLF�VFKRRO���:LNLSHGLD� 

 
7\H�/HXQJ�6FKXO]H�������—��������
ZDV�ERUQ�LQ�6DQ�)UDQFLVFR¶V� 
&KLQDWRZQ��DW�D�WLPH�RI�GHHS� 
[HQRSKRELD�DJDLQVW�&KLQHVH� 
LPPLJUDQWV�DQG�&KLQHVH�$PHULFDQV���
,Q�������/HXQJ�EHFDPH�WKH�ILUVW� 
&KLQHVH�$PHULFDQ�ZRPDQ�WR�ZRUN�IRU�
WKH�IHGHUDO�JRYHUQPHQW��VKH�ZDV�KLUHG�

DV�DQ��LQWHUSUHWHU�DW�WKH�QHZO\-RSHQHG�$QJHO�,VODQG��
,PPLJUDWLRQ�6WDWLRQ��GHVLJQHG�WR�HQIRUFH�WKH������
&KLQHVH�([FOXVLRQ�$FW���,Q������/HXQJ�EHFDPH�WKH�
ILUVW�&KLQHVH�$PHULFDQ�ZRPDQ�WR�FDVW�D�EDOORW�LQ�WKH�
8�6��HOHFWLRQ��RQH�\HDU�DIWHU�ZRPHQ�ZRQ�WKH�ULJKW�WR�
YRWH�LQ�&DOLIRUQLD���&DOLIRUQLD��&RPPLVVLRQ��RQ�WKH�
6WDWXV�RI�:RPHQ�� 

 
.DWKHULQH�3KLOLSV�(GVRQ ������–�������
ZDV�DQ�$PHULFDQ�UHIRUPHU�DQG�VRFLDO�
DFWLYLVW�ZKR�KDG�D�NH\�UROH�LQ�FKDQJLQJ�
WKH�ODERU�FRQGLWLRQV�LQ�&DOLIRUQLD�DQG�
DFURVV�WKH�QDWLRQ���.DWKHULQH�EHFDPH�DQ�
DFWLYH�OHDGHU�LQ�WKH�:RPHQ
V�6XIIUDJH�
0RYHPHQWV�ZKLOH�UHVLGLQJ�LQ�$QWHORSH�

9DOOH\���.DWKHULQH�PRYHG�WR�/RV�$QJHOHV�DQG�EH�
FDPH�D�PHPEHU�RI�WKH�)ULGD\�0RUQLQJ�&OXE LQ�������
7KLV�FOXE�KDG�RYHU�WKUHH�WKRXVDQG��PHPEHUV�DW�WKH�
WLPH���:LNLSHGLD� 
 
 
 
 
 

&KDUORWWD�$PDQGD�
6SHDUV�%DVV ������–�������
ZDV�DQ $PHULFDQ HGXFDWRU��
QHZVSDSHU�SXEOLVKHU�
HGLWRU��DQG FLYLO�ULJKWV� 
DFWLYLVW���%DVV�EHFDPH�WKH�
ILUVW�$IULFDQ�$PHULFDQ�

ZRPDQ����QRPLQDWHG�IRU�9LFH�3UHVLGHQW��DV�D� 
FDQGLGDWH�RI�WKH 3URJUHVVLYH�3DUW\��'XULQJ�WKH�
����V��%DVV�EHFDPH�FR-SUHVLGHQW�RI�WKH�/RV������
$QJHOHV�FKDSWHU�RI�WKH 8QLYHUVDO�1HJUR� 
,PSURYHPHQW��$VVQ���IRXQGHG�E\ 0DUFXV�*DUYH\���
�:LNLSHGLD��7KH�&DOLIRUQLD�5HVHDUFK�%XUHDX���������
&DOLIRUQLD�6WDWH�/LEUDU\� 

 
&ODUD�%UDGOH\�:KHHOHU�%DNHU�
%XUGHWWH�������—�������ZDV�WKH�
ILUVW�SUHVLGHQW�RI�WKH�&DOLIRUQLD�
)HGHUDWLRQ�RI�:RPHQ
V�&OXEV��
�����—�������6KH��VHUYHG�DV�WKH�
�VW�9LFH�3UHVLGHQW�RI�WKH�*HQHUDO�
)HGHUDWLRQ�RI�:RPHQ
V�&OXEV������
WR�������DQG�ZDV�DFWLYH�LQ�SROLWLFV��

LQFOXGLQJ�WKH������SUHVLGHQWLDO�FDPSDLJQ�RI� 
+HUEHUW�+RRYHU��6KH�ZDV�WKH�ILUVW�IHPDOH�SROLFH��
RIILFHU�IRU�WKH�3DVDGHQD�3ROLFH�'HSDUWPHQW�LQ�WKH�
HDUO\�����¶V���$IWHU�VXIIUDJH�ZDV�JDLQHG��VKH�ZDV�
DQ�RUJDQL]HU�RI�WKH�QDWLRQDO�/HDJXH�RI�:RPHQ�
9RWHUV���:LNLSHGLD��7KH�$QVZHU��&ODUD�%XUGHWWH� 

 
'RORUHV�+XHUWD�������—����
%RUQ�LQ�������+XHUWD�LV�RQH�RI�
WKH�PRVW�LQIOXHQWLDO�ODERU�ULJKWV�
RUJDQL]HUV�LQ�$PHULFD¶V� 
KLVWRU\��NQRZQ�IRU�ZRUNLQJ�

ZLWK�&HVDU�&KDYH]�WR�ILJKW�IRU�IDUPZRUNHUV�
ULJKWV�DQG�EHLQJ�LQVWUXPHQWDO�LQ�WKH�HQDFWPHQW�RI�
WKH�$JULFXOWXUDO�/DERU�5HODWLRQV�$FW�RI��������
2Q�-DQXDU\���������'RORUHV�+XHUWD�URGH�DWRS�WKH��
³<HDUV�RI�+RSH��<HDUV�RI�&RXUDJH´�IORDW�LQ�WKH�
3DVDGHQD�5RVH�3DUDGH��7KH�IORDW�FHOHEUDWHG�WKH�
���WK�DQQLYHUVDU\�RI�WKH�SDVVDJH�RI�WKH���WK�
$PHQGPHQW��WKDW�JDYH�ZRPHQ�WKH�ULJKW�WR�YRWH��
�&DOLIRUQLD�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI� 
:RPHQ��� 

³,I�WKH\�GRQ¶W�JLYH�\RX�D�VHDW�DW�WKH�WDEOH��
EULQJ�LQ�D�IROGLQJ�FKDLU�´�� 

6KLUOH\�&KLVKROP��)LUVW�EODFN�ZRPDQ�HOHFWHG�WR�WKH�8QLWHG�
6WDWHV�&RQJUHVV� 



�Ϯϭ 

 

$�/HJDF\�RI�/HDGHUVKLS 
 
:H�HOHFWURQLFDOO\�LQWHUYLHZHG�RXU�
&):&�3DVW�3UHVLGHQWV���2YHU�WKH�
FRXUVH�RI�WKH�QH[W�VHYHUDO�LVVXHV�ZH�
ZLOO�KHDU�IURP�WKHP�WKHLU�WKRXJKWV�
RQ�/HDGHUVKLS��7KHVH�SHDUOV�RI� 
ZLVGRP�FDQ�KHOS�\RX�DFKLHYH�PRUH�
WKHQ�\RX�WKRXJKW�SRVVLEOH��� 
 

,I� \RX� FRXOG� WDON�ZLWK� HYHU\�QHZ�
PHPEHU�RQ�WKHLU�YHU\�ILUVW�GD\�DV�
D� FOXEZRPDQ�� ZKDW� ZRXOG� \RX�
VD\�WR�WKHP"  
 
7RE\�.DKDQ���<RX�KDYH�MRLQHG�WKH�
EHVW�YROXQWHHU�RUJDQL]DWLRQ�ZLWK�D�
�����\HDUV�RI��RXWVWDQGLQJ� 
DFKLHYHPHQWV� �<RX�DUH�JRLQJ�WR�
OHDUQ�OHDGHUVKLS�VNLOOV��H[SDQG�\RXU�
NQRZOHGJH�RI�WKH�QHHGV�RI�\RXU�
FRPPXQLW\�DQG�EH\RQG��DQG�\RX�
ZLOO�GHYHORS�OLIHORQJ�IULHQGV��, 
HQFRXUDJH�\RX�WR�VHUYH�RQ�D� 
FRPPLWWHH� EHFRPH�D�FKDLUPDQ��
DQG�RU�DQ�RIILFHU� �2XU�RUJDQL]DWLRQ�
DOORZV�\RX�WR�EH�FUHDWLYH���:KHWKHU�
\RX�DUH�DFWLYH�DW�WKH�FOXE��GLVWULFW��
VWDWH��RU�QDWLRQDO�OHYHO��,�FDQ�DVVXUH�
\RX�PHPRUDEOH�H[SHULHQFHV� 
 
:KDW�OHDGHUVKLS�DGYLFH�ZRXOG�
\RX�OLNH�WR�VKDUH�ZLWK�RXU� 
UHDGHUV" 
 

.DWKL�0F*UDZ���$�JRRG�OHDGHU�LV�
IOH[LEOH�DQG�GHOHJDWHV���(DFK� 
VLWXDWLRQ�D�OHDGHU�HQFRXQWHUV�LV�
XQLTXH�DQG�QHHGV�WR�EH�KDQGOHG� 
GLIIHUHQWO\����'HOHJDWLQJ�VDYHV�WLPH��
LQFUHDVHV�LGHD�VKDULQJ��DQG�PRYHV�
WKH�FOXE�IRUZDUG�� 
 
:KDW�OHDGHUVKLS�DGYLFH�ZRXOG�
\RX�OLNH�WR�VKDUH�ZLWK�RXU� 
UHDGHUV"�� 
 

&DURO�/XFH\���/LVWHQ�-�(GXFDWH�
\RXUVHOI�ZLWK�WKH�KLVWRU\�RI�)HGHUD�
WLRQ�--�7DNH�WLPH�WR�NQRZ�RWKHU�
PHPEHUV�DQG�NQRZ�WKHLU�VNLOOV���
0DNH�\RXU�WHDP�GLYHUVH�LQ�DOO�DUH�
DV���7KDW�ZLOO�PDNH�\RXU�WHDP�JUHDW���
5HPHPEHU�-�(YHU\�PHPEHU�KDV�D�
JLIW�WR�VKDUH���6KDUH�\RXU�JLIW� 

:KDW�GR�\RX�EHOLHYH��DV�DQ� 
RUJDQL]DWLRQ��ZH�VKRXOG�IRFXV�RQ�
DFKLHYLQJ�LQ�WKH�DUHD�RI� 
0HPEHUVKLS�QRZ�LQ�WKH�SRVW� 
SDQGHPLF�HQYLURQPHQW" 
 

9DOHULH�%DUQHV���,�DP�YHU\�ZRUULHG�
DERXW�RXU�GHFUHDVLQJ�PHPEHUVKLS�
QXPEHUV���:H�QHHG�D�VSDUN�LQ�RXU�
PHWKRG�RI�PHPEHUVKLS�UHFUXLWLQJ���
:H�PXVW�GHYHORS�D�QHZ� 
PHPEHUVKLS�SURJUDP�ZLWK�D�IRFXV�
RQ�LQFUHDVLQJ�RXU�QXPEHUV���,�ZRXOG�
VXJJHVW�WKDW�FOXEV�QRW�IRFXV�RQ�D�
VSHFLILF�W\SH�RI�SHUVRQ��L�H��VWD\�DW�
KRPH��PLGGOH-DJH��\RXQJHU��HWF���
EXW�LQVWHDG��IRFXV�RQ�ILQGLQJ�OLNH�
PLQGHG�PHPEHUV���:H�PXVW�OHDUQ�
WR�DSSUHFLDWH�$//�PHPEHUV�DQG�
UHDOO\�MRLQ�KDQGV�WR�ZRUN�WRJHWKHU� 
 
:KHQ�UHIOHFWLQJ�RQ�\RXU�\HDU�DV�
&):&�3UHVLGHQW��ZKDW�ZRXOG�
\RX�VD\�ZDV�\RXU�ELJJHVW� 
DFFRPSOLVKPHQW" 
 

0DU\�6SUDJXH���7KH�RUJDQL]DWLRQ�
RI��WKH�/($'6�6HPLQDU�DW�WKH�
&):&�OHYHO�WR�KHOS�SURPRWH�OHDG�
HUVKLS�IRU�DOO�WKH�'LVWULFWV��UHVWUXF�
WXULQJ�RI�&):&�%RDUG�PHHWLQJV�WR� 
DFFRPPRGDWH�VFKHGXOHV��DQG� 
PRYLQJ�OHDGHUVKLS�IURP�KHDG�WDEOHV�
�H[FHSW�IRU�6DW�QLJKW�GLQQHU��WR�WKH�
IORRU�VR�WKH\�FRXOG�PL[�DQG�PLQJOH�
ZLWK�WKH�FOXEV—GHYHORSLQJ�D�IHHO�
LQJ�RI�WHDPZRUN� 
 
:KDW�GR�\RX�EHOLHYH��DV�DQ� 
RUJDQL]DWLRQ��ZH�VKRXOG�IRFXV�RQ� 
DFKLHYLQJ�LQ�WKH�DUHD�RI�6WUDWHJLF�
'LUHFWLRQ"�� 
 

'RUL�.HOVH\���:H�QHHG�WR�VKRZ�
HYHU\RQH�WKDW�ZH�DUH�ERXQFLQJ� 
IRUZDUG��:H�DUH�WKLQNLQJ�RI�QHZ�
DQG�QHHGHG�SURMHFWV��:D\V�WR�KHOS�
ZRPHQ�DUH�YHU\�LPSRUWDQW�QRZ��
'RPHVWLF�9LROHQFH�KDV�JRQH�XS�
VLQFH�WKH�VWD\�DW�KRPH�RUGHUV��:H�
QHHG�WR�EH�KHOSLQJ�WKHVH�ZRPHQ�
DQG�PHQ�OLYH�LQ�ZD\V�WKDW�WKH\�
FKRRVH�DQG�WKDW�WKH\�FDQ�EH�KDSS\�
DQG�SURGXFWLYH�� 

:KDW�GR�\RX�EHOLHYH��ZH�
VKRXOG�IRFXV�RQ�LQ�WKH�DUHD�
RI�3XEOLF�,PDJH"�� 
 

&KULV�+HU]RJ���5DWKHU�WKDQ�
WKH�FODVVLF�FOXEZRPDQ�PD\EH�
WRGD\�WKH�IRFXV�LV�PRUH�OLNH�D�
VRURULW\�RUJDQL]DWLRQ�� 

 



�ϮϮ 

 

7KH������&):&�9LUWXDO�&RQYHQWLRQ�EURXJKW�RXW�WKH�FUHDWLYLW\�RI�WKH�PHPEHUV���)URP�WKLQNLQJ�KDWV�WR�
EXWWHUIO\�KDWV�ZH�VDZ�LW�DOO���6RPH�JURXSV�OLNH�7HPHFXOD�9DOOH\�:RPHQ¶V�&OXE�PHW�LQ�SHUVRQ�DQG� 
SDUWLFLSDWHG�LQ�WKH�=220�FDOOV�WRJHWKHU���7KH�&RQYHQWLRQ�SURYHG�WR�EH�IXQ��HQJDJLQJ��DQG�ILOOHG�ZLWK�
JUHDW�VSHDNHUV���&RQJUDWXODWLRQV�WR�DOO�FOXEV�UHFRJQL]HG�IRU�WKHLU�ZRUN�LQ�WKHLU�ORFDO�FRPPXQLW\��� 

�����&):&�&RQYHQWLRQ�+LJKOLJKWV 
%\�&OXEV�DFURVV�WKH�6WDWH 

-HQQLH�-XQH����� 
%\�6DQGUD�&DEUDO��&KDLUPDQ 
 
3OHDVH�MRLQ�XV�LQ�FRQJUDWXODWLQJ�&RQQLH�%LJJHUV�DV�RXU������-HQQLH�-XQH�ZLQQHU��� 
&RQQLH KDV�EHHQ�D�PHPEHU�RI�)HGHUDWLRQ�VLQFH������LQ�GLIIHUHQW�&OXEV�ZLWKLQ�7LHUUD�
$GRUDGD�'LVWULFW��6KH�KDV�KHOG�PDQ\�OHDGHUVKLS�3RVLWLRQV�LQ &OXE��'LVWULFW�DQG�6WDWH���
6KH�LV�DOVR�D�YROXQWHHU�LQ�VHYHQ�121�&):&�2UJDQL]DWLRQV—DOO�RI�ZKLFK�VXEPLWWHG�

HQGRUVHPHQW�OHWWHUV��&RQQLH�ZDV�UHFRJQL]HG�D�IHZ�\HDUV�DJR�DV�WKH�9ROXQWHHU�RI�9HQWXUD�&RXQW\��2Q�D�
SHUVRQDO�QRWH��&RQQLH�*UDGXDWHG�FROOHJH�LQ�&RORUDGR�DQG�PRYHG�WR�2MDL��&DOLIRUQLD�LQ������ZKHUH�VKH�
WDXJKW�KLJK�VFKRRO�IRU����\HDUV�DV�DQ�$PHULFDQ�+LVWRU\�7HDFKHU�DV�ZHOO�DV�D�JLUO
V�FRDFK��&RQQLH�ORYHV�
&RRNLQJ�DQG�EDNLQJ�IRU�KHU�QHLJKERUV�  
 
-XGJHV
�&RPPHQWV��7KLV�ZDV�D�GLIILFXOW�FKRLFH�IRU�WKH�MXGJHV��$OO�DSSOLFDQWV�KDYH�SURYHG�JRRG�OHDGHUVKLS�
TXDOLWLHV��IXQGUDLVLQJ�WKDW�LV�SKHQRPHQDO�DQG�DUH�RYHUDOO�ZRQGHUIXO�ODGLHV� &RQJUDWXODWLRQV JRHV�WR�DOO�WKH�
DSSOLFDQWV�IRU�JRLQJ�DERYH�DQG�EH\RQG��&RQQLH�HPEUDFHV�QRW�RQO\�KHU�FOXE�EXW�VSHQGV�RYHU����KRXUV�D�
ZHHN�RQ�FRPPXQLW\�VHUYLFH�WKURXJK�KHU�KRPH�FOXE�DQG�VHYHQ�RWKHU�FRPPXQLW\�RUJDQL]DWLRQV�ZHOO�DV�D�
OHDGHU�RI�3DUOLDPHQWDU\�SURFHGXUHV��&RQQLH�KDV�DOVR�DWWHQGHG�DOO�FOXE�DQG�GLVWULFW�PHHWLQJV�DQG�HYHQWV�DQG�
DOPRVW�DOO�&):&�VWDWH�FRQYHQWLRQV��6KH�KDV�DWWHQGHG�DOO�ZHVWHUQ�UHJLRQ�FRQIHUHQFH�H[FOXGLQJ�+DZDLL�DV�
ZHOO�DV�VHYHUDO�*):&�FRQYHQWLRQV��&RQQLH�KDV�SURYHG�KHU�OHDGHUVKLS�TXDOLWLHV�DQG�LV�VDLG�WR�EH�D�PHQWRU�
WR�PDQ\�RWKHUV�FOXE�PHPEHUV�DQG�FRPPXQLW\�OHDGHUV� 

Pictures are worth a thousand words…. 



�Ϯϯ 

 

&DOLIRUQLD�&OXEZRPHQ�&KDQJHG�/LYHV 
 
,Q�VSLWH�RI�WKH�3DQGHPLF��FOXEZRPHQ�IURP�
DFURVV�WKH�6WDWH�KHHGHG�D�FDOO�WR�DFWLRQ�DQG�ZHUH�
VXFFHVVIXO�LQ�FKDQJLQJ�WKH�OLYHV�RI�WKRVH�LQ�QHHG��
SURYLGHG�KRSH�WR�WKH�KRSHOHVV��DQG�FKDOOHQJHG�
WKH�YHU\�HVVHQFH�RI�ZKDW�ZDV�EHOLHYHG�WR�EH� 
LPSRVVLEOH���7KH�PDJQLWXGH�RI�WKHLU�HIIRUWV�DUH�
UHIOHFWHG�LQ�WKH�QXPEHUV�EHORZ��� 
 
1XPEHU�RI�3URMHFWV�  ����� 
9ROXQWHHU�+RXUV�  ������� 
'ROODUV�6SHQW�  ������������� 
,Q�.LQG�   ������������ 
 
7KH�GHWDLOHG�$ZDUGV�ERRNOHW��RXWOLQLQJ�LQGLYLGX�
DO�FOXE�DFFRPSOLVKPHQWV�DQG�UHFRJQLWLRQV�FDQ�EH�
IRXQG�DW�KWWSV���ZZZ�FIZF�RUJ��� 

 
%H�VXUH�WR�FKHFN�RXW�WKH�
ZRQGHUIXO�SKRWRJUDSK\� 
ZLQQHUV�DW�FIZF�RUJ��� 
3LFWXUH�RQ�OHIW�LV�IURP� 
-RDQQH�.HUU��D�PHPEHU�RI�
WKH�:DOQXW�9DOOH\� 
:RPDQ¶V�&OXE 

:KDW�'RHV�*):&�0HDQ�WR�<RX" 
%\���:HQG\�&DUULNHU 
*):&��QG�9LFH�3UHVLGHQW 
 
'XULQJ�&RQYHQWLRQ��*):&� 
6HFRQG�9LFH�3UHVLGHQW��:HQG\� 
&DUULNHU�FKDOOHQJHG�XV�WR�UHDOO\�

WKLQN�DERXW�ZKDW�*):&�PHDQV�WR�HDFK�RI�XV��� 
%HORZ�FDPH�IURP�KHU�SUHVHQWDWLRQ� 
 
*):&-�*DWKHULQJ�)ULHQGV�:LWK�&DXVHV 
*):&-�*UHDW�)XQ�:KLOH�&UHDWLQJ� 
*):&-�*RUJHRXV�)HPDOHV�:RUNLQJ�	�&ROODERUDWLQJ 
*):&�-�*RRG�)ULHQGV�:LWK�&KRFRODWH 

 
:(�$5(� 

 
*HQHURXV��*LYLQJ��*UDFHIXO��*XWV\��*RRG 

)HDUOHVV��)DLWKIXO��)DLU��)LHUFH��)RUFHIXO��)ULHQGO\ 
:DUP��:RQGHUIXO��:RUOGO\��:DUULRU��:HOFRPLQJ 

&HUWDLQ��&DULQJ��&RPIRUWLQJ��&UHGLEOH�� 
&RXUDJHRXV 

 
««EXW�ZH�DUH�VR�PXFK�PRUH� 

�&):&���)HGHUDWLRQ3URXG 

&):&�3UHVLGHQW��3DP�$PHQW� 
LQVSLUHG�XV�ZLWK�WKH�SRHWU\�RI�0D\D�
$QJHORX�EXW�DOVR�UHPLQGHG�XV�ZKDW�LW�
PHDQV�WR�EH�D�PHPEHU�RI�WKLV�JUHDW�
RUJDQL]DWLRQ� 

 
) )ULHQGVKLS 
( (QHUJ\ 
' 'HGLFDWLRQ 
( (DJHU 
5 5HOLDEOH 
$ $FWLRQ 
7 7RJHWKHU 
, ,�DP�QRW�DORQH 
2 2QH�RI�0DQ\ 
1 1RZ 

:RPHQ¶V�&OXEV�
DFURVV�WKH�VWDWH�
KHOSHG�XV�DV�ZH� 
ZHOFRPHG�WKH�
QHZHVW� 
FKDUWHUHG� 
:RPDQ¶V�&OXE��
*):&�+23(��� 
 

7ZLQV�%ULDQQD�DQG�1DWDOLH�)DELDQ��
,QGLR�+LJK�6FKRRO�IUHVKPHQ��VDZ�
WKDW�VRPH�RI�WKHLU�FODVVPDWHV�ZHUH�
IRRG�LQVHFXUH�DQG�KDG�EDVLF�QHHGV�
WKDW�ZHUH�QRW�EHLQJ�PHW� �7KH\� 
GHFLGHG�WR�IRUP�D�JURXS�WR�KHOS�
DGGUHVV�WKRVH�QHHGV� �:LWK�WKH�KHOS�
RI�WKHLU�PRP��D�PHPEHU�RI�*):&�

:RPDQ
V�&OXE�RI�,QGLR��WKH\�DVNHG�:&,�WR� 
VSRQVRU�WKHP�DQG�EURXJKW�LQ�WKHLU�IULHQGV� �7KH\�
REWDLQHG�D�ORJR��JRW�DQ�(,1��DQG�RSHQHG�D�EDQN�
DFFRXQW���7KH\�VXFFHVVIXOO\�SHWLWLRQHG�WKH�VFKRRO�
ERDUG�WR�EHFRPH�DQ�RIILFLDO�RQ-FDPSXV�FOXE�DW�WZR�
ORFDO�KLJK�VFKRROV�VR�WKDW�WKH\�FDQ�UHFUXLW�� 
IXQGUDLVH��DQG�GR�SURMHFWV� �7KH\�DUH�SODQQLQJ�D�
�ZKLWH�ULEERQ��DQWL-VH[XDO�DVVDXOW�DQG�WHHQ� 
YLROHQFH�SURMHFW� �'XULQJ�&RQYHQWLRQ�WKH\�EHFDPH�
DQ�RIILFLDO�PHPEHU�RI�&):&���7KH\�DUH�FKDQJLQJ�
WKH�ZRUOG�DQG�SDYLQJ�WKH�ZD\�IRU�VHUYLFH�FOXEV�RI�
WKH�IXWXUH� � 



�Ϯϰ 

 

%H�5HVROXWH 
%\�0LFNLH�5HHG��&):&�5HVROXWLRQV�&KDLU 
 

6LQFH�WKH�EHJLQQLQJ�RI�)HGHUDWLRQ�LQ�WKH�ODWH�����¶V�DQG�HDUO\�����¶V��VRFLDO�LVVXHV�ZHUH�DW�WKH�IRUHIURQW�RI�
RXU�PHPEHUV¶�LQWHQWLRQV���2XU�PHPEHUV�MRLQHG�WKH�)HGHUDWLRQ�WR�DGGUHVV�LVVXHV�VXFK�DV�YRWLQJ�ULJKWV�IRU�
ZRPHQ��HGXFDWLRQ��HTXDOLW\�DQG�FRPPXQLW\�KHDOWK�DQG�ZHOOQHVV���5HVROXWLRQV�ZHUH�FUHDWHG�ZLWK�WKH�JRDO�RI�
XVLQJ�RXU�FROOHFWLYH�SRZHU�WR�HIIHFWVRFLDO�FKDQJH�DQG�LPSURYH�OLYHV�ZLWKLQ�RXU�FRPPXQLW\� 
 
2Q�D�\HDUO\�EDVLV��QHZ�UHVROXWLRQV�DUH�EURXJKW�IRUZDUG��DQG�H[LVWLQJ�UHVROXWLRQV�DUH�UHYLHZHG�IRU�UHOHYDQFH���
0DQ\�UHVROXWLRQV�DUH�UHWLUHG�DV�WKH\�KDYH�EHHQ�DFFRPSOLVKHG�RU�KDYH�EHFRPH�REVROHWH���7DNLQJ�D�ORRN�DW�D�
KLVWRULFDO�OLVW�RI�RXU�UHVROXWLRQV��LOOXVWUDWHV�KRZ�RXU�VRFLHW\�KDV�FKDQJHG�DQG�HYROYHG�RYHU�WLPH� 
 
2QFH�D�5HVROXWLRQ�LV�SURSRVHG�E\�D�FOXE�RU�PHPEHU��WKH�5HVROXWLRQ�DGYDQFHV�WR�WKH�5HVROXWLRQV�&RPPLWWHH�
IRU�HGLWLQJ��D�IDFW�FKHFN��DQG�SUHVHQWDWLRQ�WR�WKH�PHPEHUVKLS�DV�D�ZKROH��7KHQ�RXU�PHPEHUVKLS�YRWHV�
ZKHWKHU�WKLV�LGHD�RU�FDOO�WR�DFWLRQ�ZLOO�KDYH�WKH�VXSSRUW�RI�RXU�HQWLUH�RUJDQL]DWLRQ� 
 
6RPH�RI�RXU�QHZ�UHVROXWLRQV�LQ������DGGUHVVHG�WKH�IROORZLQJ� 
· 6XSSRUW�RI�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�E\�XUJLQJ�&RQJUHVV�WR�SDVV�WKH�8636�)DLUQHVV�$FW�DQG�WR�

SURYLGH�IXQGLQJ�WR�HQVXUH�WKH�DJHQF\¶V�ILQDQFLDO�VROYHQF\� 
· 6XSSRUW�RI�ODZ�HQIRUFHPHQW�DQG�D�VHSDUDWH�UHVROXWLRQ�XUJLQJ�ODZ�HQIRUFHPHQW�GHSDUWPHQWV�WR�DGRSW��

SURJUDPV�WKDW�VWUHVV�QRQ-SK\VLFDO�LQWHUYHQWLRQ�ILUVW��DQG�WR�FUHDWH�RU�HQKDQFH�FXOWXUDO�DZDUHQHVV��������
SURJUDPV�WR�DGGUHVV�LPSOLFLW�H[SOLFLW�ELDV� 

· 3UHYHQWLRQ�RI�7HHQDJH�'UXQN�'ULYLQJ�WKURXJK�HGXFDWLRQ�SURJUDPV�GLUHFWHG�WRZDUG�LQFUHDVLQJ�ERWK�WHHQ�
DQG�SDUHQWDO�UHVSRQVLELOLW\� 

· 3URKLELWLRQ�RI�IODYRUHG�H-FLJDUHWWH�³YDSLQJ´�SURGXFWV�QRW�FRYHUHG�E\�D�IHGHUDO�EDQ��LQFOXGLQJ�PHQWKRO�
IODYRUHG�FDUWULGJHV��UHILOODEOH�DQG�WDQN-�EDVHG�YDSLQJ�V\VWHPV��WR�GHFUHDVH�XVH�E\�FKLOGUHQ� 

 
7KH�&):&�5HVROXWLRQV�&RPPLWWHH�LV�PDGH�XS�RI�WKH�&KDLU��ZKR�LV�DSSRLQWHG�E\�WKH�&):&�3UHVLGHQW�DQG�
D�FRPPLWWHH�PHPEHU�IURP�HDFK�RI�WKH�IRXU�VWDWH�DUHDV���,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�WKH�5HVROXWLRQV�DUH�
QRW�WKH�LQGLYLGXDO�EHOLHIV�DQG�RSLQLRQV�RI�WKH�5HVROXWLRQV�&RPPLWWHH��EXW�DUH�LGHDV�DQG�FDOOV�WR�DFWLRQ�E\�
LQGLYLGXDO�PHPEHUV�RU�FOXEV�ZLWKLQ�WKH�)HGHUDWLRQ��VXSSRUWHG�E\�GRFXPHQWDWLRQ� 
 
6R��MRLQ�D�FOXE��ZULWH�D�UHVROXWLRQ�IRU�D�FDXVH�\RX�DUH�SDVVLRQDWH�DERXW��JHW�WKH�VXSSRUW�RI�WKH�HQWLUH� 
)HGHUDWLRQ�DQG�FKDQJH�WKH�ZRUOG���%H�5HVROXWH� 



�Ϯϱ 

 



�Ϯϲ 

 

0RXQW�6W��0DU\¶V�8QLYHUVLW\ 
$GYDQFLQJ�:RPHQ 

*):&�&DOLIRUQLD�&OXEZRPDQ�0DJD]LQH��KDG�WKH�KRQRU�DQG�SULYLOHJH�WR�LQWHUYLHZ�WKH� 
'LUHFWRU�RI�WKH�&HQWHU�IRU�WKH�$GYDQFHPHQW�RI�:RPHQ�DW�0RXQW�6DLQW�0DU\¶V�8QLYHUVLW\��
'U��(PHUDOG�0��$UFKHU��� 
 
(PHUDOG�0��$UFKHU��3K'��LV�DQ�$VVRFLDWH�3URIHVVRU�RI�3ROLWLFDO�6FLHQFH�DQG�'LUHFWRU�RI�WKH�
&HQWHU�IRU�WKH�$GYDQFHPHQW�RI�:RPHQ�DW�0RXQW�6DLQW�0DU\¶V�8QLYHUVLW\��,Q�DGGLWLRQ��VKH�
VHUYHV�DV�([HFXWLYH�'LUHFWRU�RI�WKH�:RPHQ¶V�&ROOHJH�&RDOLWLRQ��6KH�KDV�GHGLFDWHG�KHU� 
FDUHHU�WR�VWXG\LQJ�TXHVWLRQV�UHODWHG�WR�JHQGHU�HTXLW\�DQG�ZRPHQ¶V�UHSUHVHQWDWLRQ�LQ� 

QRQ-WUDGLWLRQDO�GRPDLQV�VXFK�DV�WKH�8QLWHG�6WDWHV�PLOLWDU\��7KURXJK�WKH�&HQWHU��$UFKHU
V�SULPDU\�JRDO�LV�WR�
SURPRWH�DQG�LQFUHDVH�JHQGHU�HTXLW\�LQ�&DOLIRUQLD�DQG�WKH�QDWLRQ��6KH�OHDGV�WKH�&HQWHU
V�HIIRUWV�UHODWHG�WR� 
DSSOLHG�UHVHDUFK��HGXFDWLRQ�DQG�SROLF\�DQDO\VLV��$UFKHU�KDV�SXEOLVKHG�QXPHURXV�SHHU-UHYLHZ�MRXUQDO�DUWLFOHV��
FKDSWHUV�LQ�UHVHDUFK�DQWKRORJLHV��DQG�LV�WKH�DXWKRU�RI :RPHQ��:DUIDUH�DQG�5HSUHVHQWDWLRQ��$PHULFDQ� 
6HUYLFHZRPHQ�LQ�WKH�7ZHQWLHWK�&HQWXU\ �%ORRPVEXU\���������6KH�VHUYHV�RQ�WKH�ERDUG�RI�GLUHFWRUV�IRU�WKH�
)RXQGDWLRQ�IRU�:RPHQ�:DUULRUV�DQG�KROGV�D�3K�'��LQ�3ROLWLFDO�6FLHQFH�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��
6DQWD�%DUEDUD�������� 
 
4���+RZ�KDV�WKH�&29,'-���3DQGHPLF�LPSDFWHG�WKH�8QLYHUVLW\" �:KDW�DUH�\RX�PRVW�SURXG�RI�LQ�WHUPV�
RI�\RXU�UHVSRQVH�WR�WKH�FRQVWUDLQWV�RI�WKH�3DQGHPLF" 
 
'U��$UFKHU���/LNH�WKH�H[SHULHQFHV�RI�DOO�XQLYHUVLWLHV�DQG�FROOHJHV�DFURVV�WKH�FRXQWU\��WKH�SDQGHPLF�KDV� 
FUHDWHG�VRPH�FKDOOHQJHV�DW�WKH�8QLYHUVLW\��:H�KDG�WR�TXLFNO\�VKLIW�WR�UHPRWH�WHDFKLQJ�DQG�OHDUQLQJ�PRGDOLWLHV�
WR�NHHS�RXU�FRPPXQLW\�PHPEHUV�VDIH��7KH�SXEOLF�SURJUDPV�WKDW�DUH�RIIHUHG�WKURXJK�P\�&HQWHU��IRU�H[DPSOH��
KDG�WR�TXLFNO\�VKLIW�IURP�WUDGLWLRQDO�WR�YLUWXDO�SURJUDPPLQJ��$OWKRXJK�ZH�KDYHQ¶W�EHHQ�DEOH�WR�FRQYHQH�LQ�
WKH�VDPH�SK\VLFDO�VSDFH�IRU�PRUH�WKDQ�D�\HDU�QRZ��,�EHOLHYH�WKDW�YLUWXDO�SURJUDPPLQJ�KDV�DOORZHG�XV�WR�VKDUH�
LQIRUPDWLRQ�ZLWK�D�EURDGHU��DQG�LQ�VRPH�FDVHV�QDWLRQDO��DXGLHQFH�� 
 
,�DP�PRVW�SURXG�RI�EHLQJ�SDUW�RI�D�IDFXOW\�ZKR�DUH�DJLOH��LQQRYDWLYH��DQG�IRFXVHG�RQ�VWXGHQW�VXFFHVV��7KH�
VWUHVVHV�RI�SLYRWLQJ�DZD\�IURP�WUDGLWLRQDO�WHDFKLQJ��MXJJOLQJ�ZRUNLQJ�IRU�KRPH�DQG��LQ�VRPH�FDVHV�� 
IDFLOLWDWLQJ�WKH�HGXFDWLRQ�RI�\RXQJ�FKLOGUHQ�DW�WKH�VDPH�WLPH��DQG�DQ[LHW\�WKDW�FRPHV�ZLWK�D�JOREDO�SDQGHPLF�
KDG�WKH�SRWHQWLDO�WR�EULQJ�RXW�WKH�ZRUVW�LQ�FRPPXQLWLHV��%XW�RXU�FRPPXQLW\�PDGH�WKH�EHVW�RI�D�SUHWW\� 
FKDOOHQJLQJ�VLWXDWLRQ��VWD\HG�IRFXVHG�RQ�VWXGHQW�QHHGV�DQG�OHDUQLQJ��DQG�KDV�NHHS�WKH�FRPPXQLW\�WRJHWKHU�LQ�
ZD\V�ZH�PLJKW�QRW�KDYH�WKRXJKW�SRVVLEOH�EHIRUH�WKH�SDQGHPLF��� 
 
4���,I�\RX�ZHUH�WR�GR�D�FRPSDULVRQ�EHWZHHQ�WKH�SUH-SDQGHPLF�VWDWXV�RI�ZRPHQ�LQ�&$�DQG�WKH�SRVW�
SDQGHPLF�VWDWXV�RI�ZRPHQ�LQ�&$��ZKDW�ZRXOG�\RX�VD\�KDV�LPSDFWHG�:RPHQ�WKH�PRVW" 
 

'U��$UFKHU���7KLV�LV�D�WRXJK�TXHVWLRQ�EHFDXVH�LQ�HYHU\�FDWHJRU\�ZH�
DVVHVV�–�HFRQRPLF�ZHOOEHLQJ��WKH�ZRUNIRUFH��KHDOWK�DQG�ZHOOQHVV��
DQG�VDIHW\�–�ZH�VHH�GUDPDWLF�FKDQJHV�H[SHULHQFHG�E\�ZRPHQ��EXW�
SDUWLFXODUO\�E\�ZRPHQ�RI�FRORU� 
 

2QH�DUHD�WKDW�KDV�UHDOO\�VWUXFN�PH�LV�KRZ�PDQ\�ZRPHQ�KDYH�OHIW�WKH�
ZRUNIRUFH�VLQFH�WKH�SDQGHPLF�VWDUWHG��DQG�ZKDW�LPSOLFDWLRQV�WKDW�
KDV�RQ�WKH�JHQGHU�HTXLW\�ZRUN�ZH�KDYH�EHHQ�GRLQJ�FROOHFWLYHO\�IRU�
GHFDGHV� 
 
7KH�86�/DERU�'HSDUWPHQW�UHFHQWO\�UHSRUWHG�WKDW�DOPRVW�����PLOOLRQ�
ZRPHQ�KDYH�OHIW�WKH�ZRUNIRUFH�VLQFH�WKH�SDQGHPLF��FRPSDUHG�WR�����PLOOLRQ�PHQ���$QG�XS�WR�����RI�ZRUN�
LQJ�ZRPHQ�DUH�TXHVWLRQLQJ��LI�DGYDQFLQJ�WKHLU�FDUHHUV�LV�ZRUWK�LW�EHFDXVH�RI�WKH�RXWVL]HG�UHVSRQVLELOLWLHV�WKH\�
DOUHDG\�KDYH�XQGHU�QRUPDO�FRQGLWLRQV��:RPHQ�DUH�ZRUNLQJ�GRXEOH�GXW\�DURXQG�WKH�FORFN�–�DV�SURIHVVLRQDOV�
DQG�FDUHJLYHUV���$�IHZ�IDFWRUV�PD\�EH�DW�SOD\�KHUH��$�JUHDWHU�SHUFHQWDJH�RI�PHQ�WKDQ�ZRPHQ�UHSRUW�EHLQJ� 



�Ϯϳ 

 

PRUH�SURGXFWLYH�DW�KRPH�RU�KDYH�HQMR\HG�SRVLWLYH�
FDUHHU�SURJUHVVLRQ�OLNH�UHFHLYLQJ�SUDLVH��D�UDLVH�RU�
PRUH�UHVSRQVLELOLW\�GXULQJ�WKLV�WLPH��VRPHWLPHV��-
�[�PRUH���*LYHQ�WKDW�ZRPHQ�WDNH�RQ�WKH�OLRQ�VKDUH�

RI�FKLOGUHDULQJ�DQG�XQ�
SDLG�GRPHVWLF�ODERU�� 
PHHWLQJ�WKH�GHPDQGV�RI�
ZRUNLQJ�IURP�KRPH�
ZKHUH�H[SHFWDWLRQV�KDYH�
VKLIWHG��VHQGLQJ�HPDLOV�
DIWHU�KRXUV��ORQJ�=RRP�
PHHWLQJV��KDV�UDLVHG� 
TXHVWLRQV�IRU�WKHP� 

 

7KLV�LV�WURXEOLQJ�IRU�LWV�LPSOLFDWLRQV�RQ�ZRPHQ¶V�
UHSUHVHQWDWLRQ�LQ�VHQLRU�OHDGHUVKLS�UROHV��,I�ZRPHQ�
DUH�GURSSLQJ�RXW�RI�WKHVH�OHDGHUVKLS�UDQNV��ZKR�
ZLOO�UHSUHVHQW�WKHLU�FRQFHUQV�DQG�SHUVSHFWLYHV"�7KLV�
LV�D�GLYHUVLW\�NLOOHU�ZKHQ�ZH�WKLQN�DERXW�WKH�GRZQ�
VWUHDP�HIIHFWV�WKH�SDQGHPLF�KDV�KDG�RQ�WKH�ZRUN�
IRUFH� 
 
4�+RZ�FDQ�LQGLYLGXDOV�DQG�RXU�UHDGHUV�DFURVV�
WKH�VWDWH�KHOS�PLWLJDWH�WKH�LQHTXLWLHV�DQG�RU� 
DPSOLILFDWLRQ�RI�WKH�SDQGHPLF�LPSDFW" 
 

'U��$UFKHU���6R�ILUVW��,�ZRXOG�VD\�WKDW�NQRZOHGJH�
LV�SRZHU��'RZQORDG�WKH�5HSRUW��UHDG�LW��DQG�VKDUH�LW�
ZLWK�\RXU�QHWZRUNV�VR�\RX�KDYH�WKH�GDWD�DW�\RXU�
ILQJHUWLSV���2QFH�\RX�DUH�DUPHG�ZLWK�GDWD��KHUH�DUH�
D�IHZ�LGHDV� 
· 5DLVH�\RXU�YRLFH�ZKHQ�\RX�RU�RWKHUV�QHHG�����

VXSSRUW��8QIRUWXQDWHO\�WKHUH�LV�QR�³RQ´�DQG�
³RII´�VZLWFK�ZLWK�WKH�SDQGHPLF�DQG�ZH�ZLOO�EH�
GHDOLQJ�ZLWK�SDQGHPLF�UHODWHG�FRQFHUQV�PRYLQJ�
IRUZDUG��&HQWHU�\RXU�SK\VLFDO�DQG�PHQWDO�
KHDOWK��DQG�WKRVH�RI�RWKHUV��LQ�WKH�FRQYHUVDWLRQ� 

· &KDOOHQJH�\RXU�RUJDQL]DWLRQ�WR�GR�EHWWHU�ZKHQ�
KHOSLQJ�LWV�ZRUNIRUFH�PDQDJH�WKH�MXJJOH�RI�RXU�
ZRUN�DQG�KRPH�OLYHV� 

· $GRSW�D�OHDGHUVKLS�PLQGVHW��(YHQ�LI�\RX�DUH�QRW�
LQ�D�WUDGLWLRQDO�OHDGHUVKLS�UROH��OHDG�ZKHUH�\RX�
FDQ��7KLV�SDQGHPLF�KDV�SXVKHG�PLOOLRQV�RI�
ZRPHQ�RXW�RI�WKH�ZRUNIRUFH��DQG�ZH�ZLOO�QHHG�
OHDGHUV�WR�EXLOG�LQLWLDWLYHV�DQG�SURJUDPPLQJ�
WKDW�FHQWHUV�JHQGHU�HTXLW\�LQ�WKH�FRQYHUVDWLRQ�
VR�ZH�FDQ�FRQWLQXH�WR�PDNH�SRVLWLYH�FKDQJH�� 

,QWHUYLHZ�ZLWK�'U��(PHUDOG�$UFKHU��FRQWLQXHG�IURP�SUHYLRXV�SDJH� 

4� ,I�\RX�FRXOG�JR�EDFN�DQG�WDON�WR�\RXU��� 
\RXQJHU�VHOI��ZKDW�DGYLFH�ZRXOG�\RX�JLYH��KHU" 
 

'U��$UFKHU���,�ZRXOG�WHOO�KHU�WR�UHDOO\�ZRUN�RQ�
GHYHORSLQJ�\RXU�QHWZRUNV�DW�DQ�HDUO\�DJH��1RQH�
RI�WKLV�JHQGHU�HTXLW\�ZRUN�WKDW�ZH�GR�FDQ�EH�GRQH�
LQ�LVRODWLRQ��,W�KDV�WR�EH�GRQH�FROODERUDWLYHO\�� 
ZLWK�VKDUHG�UHVRXUFHV�DQG�YLVLRQ��6D\�³\HV´�WR�DV�
PDQ\�RI�WKRVH�FRIIHH�PHHWLQJV�RU�QHWZRUNLQJ�
HYHQWV�DV�\RX�FDQ�EHFDXVH�LW�ZLOO�SD\�RII�ODWHU��
)ROORZ�XS�ZLWK�WKRVH�\RX�FRQQHFW�ZLWK�RQ�
/LQNHG,Q�WR�NHHS�WKH�FRQYHUVDWLRQ�JRLQJ��$OVR��
GRQ¶W�WDNH�\RXUVHOI�WRR�VHULRXVO\�DQG�HQMR\�WKH�
MRXUQH\� 
 
4���:KDW�DGYLFH�ZRXOG�\RX�JLYH�WR�\RXQJ�JLUOV�
WRGD\�WR�HQVXUH�D�EHWWHU�WRPRUURZ" 
 

'U��$UFKHU���,�ZRXOG�DGYLVH�WKHP�WR�EH�KRQHVW�
DERXW�ZKDW�WKH\�ZLOO�DQG�ZRQ¶W�DFFHSW�ZKHQ�
WKLQNLQJ�DERXW�ZKHUH�WKH\�ZRUN��WKH� 
RUJDQL]DWLRQV�WKH\�VXSSRUW��DQG�WKH�JRRGV�WKH\�
FRQVXPH��:KHQ�,�WKLQN�DERXW�P\�RZQ�H[SHULHQFH�
DV�D�\RXQJ�ZRPHQ��,�GLGQ¶W�H[SHFW�WKHUH�WR�EH�DQ�
HYHQ�SOD\LQJ�ILHOG��,�H[SHFWHG�REVWDFOHV�WR�EH�LQ�
P\�ZD\�DQG�WKDW�,¶G�KDYH�WR�WKLQN�FUHDWLYHO\�WR�
RYHUFRPH�VH[LVP�RU�PLVRJ\Q\�LQ�FHUWDLQ�FRQ�
WH[WV��7KH�EHDXW\�RI�*HQ�=HU¶V�LV�WKDW�WKH\�H[SHFW�
D�OHYHO�SOD\LQJ�ILHOG�IURP�WKH�JHW-JR�DQG�WKH\� 
RIWHQ�SD\�ZLWK�WKHLU�IHHW��$VN�IXWXUH�HPSOR\HUV�
ZKDW�WKH\�DUH�GRLQJ�WR�HQVXUH�HTXLW\��3D\�ZLWK�
\RXU�IHHW�–�IRU�WKRVH�EUDQGV�DUH�QRW�FRPPLWWHG�WR�
JHQGHU�DQG�UDFLDO�MXVWLFH��VWRS�VXSSRUWLQJ�WKHP��
<RX�KDYH�SRZHU�–�DQG�LQVWLWXWLRQV�DQG� 
RUJDQL]DWLRQV�ZLOO�UHVSRQG�WR�\RXU�FKRLFHV� 
 
4���:KDW�LQVSLUHV�\RX�DQG�PRWLYDWHV�\RX�DV�D� 
OHDGHU" 
 

'U��$UFKHU���0\�VWXGHQWV�DQG�WKH�QH[W� 
JHQHUDWLRQ�ZKR�DUH�DOUHDG\�SXVKLQJ�IRU�PRUH«
DQG�EHWWHU��$OWKRXJK�PDQ\�RI�WKHP�KDYH�EHHQ�
LPSDFWHG�LQ�D�YDULHW\�RI�ZD\V�E\�WKLV�SDQGHPLF��
WKH\�NHHS�GLJJLQJ�GHHS�DQG�ILQGLQJ�WKH�HQHUJ\�WR�
SHUVLVW��7KDW�PRWLYDWHV�PH��7KH\�DUH�FUHDWLYH�
DERXW�SRVVLEOH�VROXWLRQV� 

(GLWRUV�1RWH���7KHUH�ZHUH�VHYHUDO�PRUH�TXHVWLRQV�WKDW�ZH�ZHUH�DEOH�WR�FKDW�ZLWK�'U��$UFKHU�DERXW�� 
LQFOXGLQJ�WKH�EHQHILWV�RI�D�ZRPDQ¶V�FROOHJH�DQG�WKH������6XPPLW�RQ�WKH�6WDWXV�RI�:RPHQ�DQG�*LUOV�LQ� 
&DOLIRUQLD���,I�\RX�ZRXOG�OLNH�D�FRS\�RI�WKH�IXOO�LQWHUYLHZ��SOHDVH�HPDLO�WKH�(GLWRU�WR�UHTXHVW�D�FRS\���3OHDVH�
DOVR�WDNH�WLPH�WR�WRXU�WKHLU�ZHEVLWH�WR�OHDUQ�PRUH�DERXW�WKH�8QLYHUVLW\���,W�LV�D�UROH�PRGHO�IRU�DOO�8QLYHUVLW\¶V�
DQG�FROOHJHV� 



�Ϯϴ 

 

&OXE�1HZV 

.ULVWD�,PSHULDOH� 
 

/\QQ�&RQIHWWL-
/HGEHWWHU 

'HE�/DWDVVD 
 

$GGUHVVLQJ�)RRG�,QVHFXULWLHV�LQ�3OD\D�GHO�5H\ 
%\�7HUL�0HVVLQD 

7R�DGGUHVV�WKH�LVVXH�RI�IRRG 
LQVHFXULW\��WKH�3OD\D�GHO�5H\�&OXE�
SDUWQHUHG�ZLWK�6LOLFRQ�%HDFK�6RFLDO�
&OXE�DQG�KHOG�WZR�FDQQHG�IRRG�
GULYHV�IRU�)RRG�3DQWU\��/$;��2Q� 
$XJXVW�����WKH\�FRPELQHG�WKH�IRRG�
GULYH�ZLWK�YRWHU�LQIRUPDWLRQ�DQG� 
FHOHEUDWLRQ�RI�WKH�����<HDU� 
$QQLYHUVDU\�RI�WKH���WK�$PHQGPHQW���
0HPEHUV�GUHVVHG�LQ�6XIIUDJHWWH�
ZKLWH�DQG�ZRUH�³9RWHV�IRU�:RPHQ´�
VDVKHV��$W�WKLV�HYHQW������EDJV�RI�
IRRG�ZHUH�FROOHFWHG��7KH�VHFRQG�

HYHQW�IRFXVHG�RQ�ORFDO�QHHGV�GXULQJ�WKH�KROLGD\V��� 

*):&�3HQLQVXOD�
+LOOV�:RPDQ¶V�
&OXE�7KDQN� 
(VVHQWLDO� 
:RUNHUV��� 

(DUO\�LQ�������*):&�3HQLQVXOD�+LOOV�:RPHQ¶V�
FOXE�FUHDWHG�WKH�³7KDQNLQJ�(VVHQWLDO�:RUNHUV´�
SURMHFW��&DQG\�EDUV�ZHUH�SXUFKDVHG��ODEHOHG�� 
ZUDSSHG��DQG�GHOLYHUHG�WKH�FDQG\�WR�YDULRXV� 
ORFDWLRQV�LQFOXGLQJ�6HTXRLD�+RVSLWDO��.DLVHU�
+RVSLWDO�LQ�5HGZRRG�&LW\��5HGZRRG�&LW\�3ROLFH�
DQG�)LUH�'HSDUWPHQWV��)DLU�2DNV�0HGLFDO�&HQWHU��
DQG�WKH�)DUP�ZRUNHUV�&DUDYDQ�LQ�6DQ�-RVH��  

&OXE�ZRPHQ�&HOHEUDWLQJ�)HGHUDWLRQ�'D\ 

*):&�/D9HUQH� 
6DQ�'LPDV�&OXE� 
FHOHEUDWH�UHG�QRVH� 
GD\�DQG� 
)HGHUDWLRQ�GD\ 

&OXEZRPDQ�-XGLWK�*OHQQ�VKDUHV�V�
SLFWXUH�RI�WKH�FHUWLILFDWH�DQG�)ODJ�
WKDW�IOHZ�RYHU�WKH�QDWLRQV�FDSLWRO�LQ�
KRQRU�RI�KHU�PRWKHU��DW�WKH�UHTXHVW�RI�
KHU�IDWKHU��LQ��������+HU�PRP�SDVVHG�

LQ�-DQXDU\�RI�WKLV�\HDU�EXW�-XGLWK�VKDUHV�³���ER\�ZDV�
VKH�D�3URXG�$PHULFDQ�KDYLQJ�EHHQ�WKH�UHFLSLHQW�RI�WKLV�
IODJ�DQG�FHUWLILFDWH�´ 

7KH�6DQ�'LHJR�:RPDQ
V�
&OXE
V�VROG�WKHLU� 
FOXEKRXVH�WR�6W��3DXO
V�
6HQLRU�&HQWHU� �7KHLU�
3$&( �3URJUDPV�RI� 

$OO-LQFOXVLYH�&DUH�IRU�WKH�(OGHUO\��SURJUDP�
RSHQHG�LQ������DQG�ZDV�WKH�ILUVW�3$&(�SURJUDP�
LQ�6DQ�'LHJR�&RXQW\��,W�LV�DQ�DOO-LQFOXVLYH� 
ZHOOQHVV�FHQWHU�WKDW�SURYLGHV�D�IXOO�VFKHGXOH�RI�
DFWLYLWLHV��ZHOOQHVV�SURJUDPV��DQG�RSSRUWXQLWLHV�
WR�VRFLDOL]H�DQG�H[HUFLVH��$W�WKH�VWDUW�RI�WKH� 
SDQGHPLF��6W��3DXO¶V�3$&(�TXLFNO\� 
LPSOHPHQWHG�PXOWLSOH�VROXWLRQV�WR�EULQJ�FDUH�WR�
KRPHERXQG�SDWLHQWV�DV�VDIHO\�DV�SRVVLEOH��6LQFH�
VHOOLQJ�WKHLU�FOXEKRXVH��WKH\�ZHUH�LQ�D�XQLTXH�
SRVLWLRQ�WR�SURYLGH�D�GRQDWLRQ�RI���������WRZDUG�
WKH�HIIRUW�WR�REWDLQ�D�QHZO\�GHVLJQHG�YHKLFOH��� 

7KH�:RPDQ¶V�&OXE�RI�5LDOWR�KRVWV�D�3DLQW�3DUW\�'D\�
ZLWK�D�PRUQLQJ�DQG�HYHQLQJ�VHVVLRQ���7KH\�OHDUQ�QHZ�
SDLQWLQJ�WHFKQLTXHV��UHOD[��OLIW�VSLULWV�DQG�KDYH�IXQ���
7KH\�DOO�UHPDLQHG�VRFLDOO\�GLVWDQFHG� 

7KH�:RPDQ¶V�&OXE�RI�&\SUHVV�VHZ�JRZQV�IRU� 
FKLOGUHQ�UHFHLYLQJ�&OHIW�/LS�VXUJHU\�ZLWK�2SHUDWLRQ� 
6PLOH��JDYH�VFKRRO�VFKRODUVKLSV�WR�KLJK�VFKRRO� 
VHQLRUV��DQG�KRQRUHG�WKH�&\SUHVV�3ROLFH�'HSDUWPHQW��� 



�Ϯϵ 

 

&OXE�1HZV 
   3DVDGHQD�:RPDQ¶V�
   &OXE�FHOHEUDWLQJ� 
   )HGHUDWLRQ�'D\ 

(OVLQRUH�:RPDQ¶V�&OXE��(:&�� 
FHOHEUDWHV���WK�$QQXDO�)ORZHU�6KRZ���
(:&�HQFRXUDJHV�WKH�FRPPXQLW\�DQG� 
ORFDO�VFKRROV�WR�HQWHU�DQG�VKDUH�WKH� 
EHDXWLIXO�IORZHUV�JURZQ�LQ�RXU�DUHD�DQG�
GHVLJQ�XQLTXH�DUUDQJHPHQWV���:KHQ� 
HQWHULQJ�WKH�KLVWRULF�FOXEKRXVH�EXLOW�LQ�
������RQH�LV�GHOLJKWHG�ZLWK�WKH�DURPD�RI�
URVHV�DQG�RWKHU�EORRPV��7KH�IORZHU�VKRZ�
LV�D�ELJ�SDUW�LQ�WKH�KLVWRU\�RI�(:&�ZKR�
FHOHEUDWHG�WKHLU����WK�\HDU�RI�VHUYLQJ�
WKHLU�FRPPXQLW\�DQG�EH\RQG���7KH�FOXE�
KDV�EHHQ�D�PHPEHU�RI�WKH�*HQHUDO� 
)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�VLQFH�WKHLU�
EHJLQQLQJ�LQ������  

$SULO�ZDV�1DWLRQDO�&KLOG�$EXVH�3UHYHQWLRQ�0RQWK�DQG�WKH�
+HPHW�:RPDQ¶V�&OXE�KHOG�D�YLUWXDO�3LQZKHHO�3URMHFW�ZLWK�
WKH�SXUSRVH�RI�KHOSLQJ�WR�EULQJ�DZDUHQHVV�WR�WKH�FRPPXQLW\�
RI�WKH�SUREOHP�RI�FKLOG�DEXVH�� 7KH�FOXE�VXSSOLHG�WKH� 
PDWHULDOV�WR�PDNH�WKH�SLQZKHHOV�DQG�LQVWUXFWLRQV�IRU�HQWHULQJ�
WKH�YLUWXDO�SLQZKHHO�SKRWR�FRQWHVW�� 6HYHQ�SUH-VFKRROV� 
UHVSRQGHG�ZLWK�D�ZLGH�YDULHW\�RI�SLQZKHHO�JDUGHQV�� 2QH�
VFKRRO�FKRRVH�WR�KDYH�D�SDUDGH�RI�WKH�VWXGHQWV�DQG�WKHLU� 
SLQZKHHOV�ZDON�D�EXV\�FLW\�VWUHHW��  

2MDL�9DOOH\�:RPDQ¶V�
&OXE�FHOHEUDWHV�����\HDUV�
LQ�)HGHUDWLRQ���,Q�WKH� 
HDUO\�GD\V�WKH\�FDOOHG�RQ�
WKH�VLFN��HOGHUO\�DQG� 
QHZFRPHUV���7KH\� 
RUJDQL]HG�ER\V�WR�VZHHS�

WKH�VWUHHWV�DQG�SURYLGHG�D�FRZ�WR�D�QHHG\�IDPLO\��7KH�EXLOGLQJ�
ZDV�XVHG�WR�GLVWULEXWH�UHOLHI�GXULQJ�WKH�ILUH�RI�������KRXVHG�
QXUVHV�LQ�WKH�IOX�HSLGHPLF�RI�������KRXVHG�D�NLQGHUJDUWHQ�DQG�
�WK�JUDGH�GXULQJ�::,,��SURYLGHG�D�KRPH�IRU�VL[�FKXUFKHV�DQG�
VHUYHG�DV�D�YHQXH�IRU�PDQ\�OHFWXUHV�DQG�FRQFHUWV��7KH�FOXE�
KDV�UDLVHG�PRQH\�IRU�VWUHHWOLJKWV��UHVWURRP�IRU�/LEEH\�3DUN��
WKH�OLEUDU\�DQG�WKH�)LUH�'HSDUWPHQW���7RGD\�IRFXV�RQ�&LYLO�
5LJKWV��(GXFDWLRQ��$UW�	�0XVLF��6FKRODUVKLSV��/LEUDULHV�� 
(QYLURQPHQW��$GRSW-D-IDPLO\��9HWHUDQV�DQG�+RPHOHVVQHVV� 

:RPHQ¶V�+LVWRU\�5HVRXUFH�&HQWHU 
-XOLH�/HKHQEDXHU��&KDLU 
 
$W�WKH�����-�����&RQYHQWLRQ�RI�WKH�&DOLIRUQLD�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV��+HOG�LQ�$ODPHGD�'LVWULFW��LW�
ZDV�QRWLFHG�WKDW�DWWHQWLRQ�ZDV�FDOOHG�WR�WKH�LQWURGXFWLRQ�RI�WUDYHOLQJ�OLEUDULHV���7KH�&DOLIRUQLD�&OXE�RI�6DQ�
)UDQFLVFR�KDG�WKH�KRQRU�RI�LQWURGXFLQJ�WKH�SURMHFW�WR�WKH�VWDWH���$�\HDU�ODWHU��LW�ZDV�UHSRUWHG�WKH\�KDG���� 
VXFFHVVIXO�WUDYHOLQJ�OLEUDULHV���7KH�FKDLUPDQ�XUJHG�WKH�LPSRUWDQFH�RI�DLGLQJ�WKH�IUHH�OLEUDU\�PRYHPHQW�LQ�
&DOLIRUQLD���%\�������LW�ZDV�UHSRUWHG�WKDW����RI����OLEUDULHV�FLUFXODWLQJ�LQ����FRXQWULHV�ZHUH�FOXE�VSRQVRUHG� 
$�\HDU�ODWHU��DW�WKH�����-�����&RQYHQWLRQ��LW�ZDV�UHSRUWHG�WKDW�WKH�/LEUDU\�&RPPLWWHH�ZRXOG�EH�UHWLUHG�DV�
VRRQ�DV�LWV�ZRUN�ZDV�WXUQHG�RYHU�WR�WKH�6WDWH�/LEUDU\��� 
 
)DVW�IRUZDUG�WR������ZKHQ�WKH�/LWHUDWXUH�'HSDUWPHQW�ZDV�FRQFHUQHG�DERXW�UHDFKLQJ�ZRPHQ�OLYLQJ�LQ� 
UHPRWH�DUHDV�RI�WKH�VWDWH���&RRSHUDWLRQ�EHWZHHQ�WKH�&DOLIRUQLD�/LEUDU\�6\VWHP�DQG�&):&�UHVXOWHG�LQ�WKH�
HVWDEOLVKPHQW�RI�&RXQW\�/LEUDULHV��� 
 
%\�������FOXEV�ZHUH�VKDULQJ�URRPV�ZLWK�OLEUDULHV�DQG�KHOG�OLWHUDU\�WHDV�DQG�$XWKRU�GD\V���%\������HLJKWHHQ�
QHZ�OLEUDULHV�ZHUH�HVWDEOLVKHG�DQG�FRQWULEXWLRQV�RI�RYHU��������UHSRUWHG�E\�(SVLORQ�6LJPD�2PLFURQ�DQG�
/LEUDU\�6HUYLFHV�'HSDUWPHQW���7KLUW\�WKRXVDQG�ERRNV�PRYHG�E\�%RRNPRELOH�DQG�������ERRNV�ZHUH�JLYHQ�WR�
WKH�³(YHU\�FKLOG�2ZQV�D�%RRN´�SURMHFW��� 
 
,�DP�QRW�VXUH�DERXW�HYHU\RQH��EXW�ZKHQ�,�UHDG�WKLV�LQIRUPDWLRQ�LW�PDNHV�PH�YHU\�SURXG�WR�EHORQJ�WR�VXFK�D�
JUHDW�RUJDQL]DWLRQ��� 



�ϯϬ 

 

$�1HZ�'D\�IRU�3HRSOH�([SHULHQFLQJ�+RPHOHVVQHVV 
%\�&ROOHHQ�-DQVVHQ 
 

$FFRUGLQJ�WR�$VVHPEO\ZRPDQ�6KDURQ�4XLUN-6LOYD����WK�$VVHPEO\�'LVWULFW��³7KH�FRVW�RI�
KRPHOHVVQHVV�WR�WKH�6WDWH�RI�&DOLIRUQLD�LV�LQ�WKH�ELOOLRQV�´�6LQFH�KHU�GD\V�DV�D�&LW\� 
&RXQFLO�PHPEHU�LQ�)XOOHUWRQ�LQ�������VKH�KDV�VHHQ�WKH�SUREOHP�WULSOH��5HFHQW�VWDWLVWLFV�
VKRZ�VOLJKWO\�PRUH�SHRSOH�DUH�HQWHULQJ�KRPHOHVVQHVV�WKDQ�WKRVH�WKDW�DUH�H[LWLQJ��:LWK�WKH�
SDQGHPLF�HQGLQJ��WKRVH�QXPEHUV�PD\�LQFUHDVH�DV�SHRSOH�DUH�QRW�DEOH�WR�SD\�EDFN�UHQW�DQG�
DFFXPXODWHG�H[SHQVHV���³:H�XVHG�WR�WKLQN�RI�WKH�KRPHOHVV�DV�VLQJOH�PHQ�LQ�WKHLU���V����V��
RU���V�´�6KH�FRQWLQXHG��³1RZ�LW¶V�VHQLRUV��ZRPHQ��DQG�YHWV�´�$V�WKH�SUREOHP�KDV�JURZQ��
WKH�FRVWV�KDYH�LQFUHDVHG��³7KH�VFRSH�LV�ELJJHU��WRR��EHFDXVH�RI�\RXWK�WKDW�DJH�RXW�RI�WKH�
IRVWHU�FDUH�V\VWHP��7KHUH�LV�QRW�D�VLQJOH�EUXVK�RI�ZKR�LV�KRPHOHVV�´�,Q�DGGLWLRQ�WR�SHRSOH�
ZLWK�DGGLFWLRQ�LVVXHV�WKDW�DUH�WUXO\�RQ�WKH�VWUHHWV��WKHUH�DUH�PDQ\�SHRSOH�ZKR�DUH�FRXFK-
VXUILQJ�DW�IDPLO\�DQG�IULHQG¶V�KRPHV�� 
 

³7KH�QHZHVW�FDWHJRU\�LV�SHRSOH�OLYLQJ�LQ�59V�´�7KH�FRQFHUQ�IRU�WKH�DGGLWLRQ�RI�WKLV�QHZ�
JURXS�WR�WKH�QXPEHUV�RI�KRPHOHVV�LV�HYLGHQW�LQ�KHU�GHPHDQRU��³7KH\�PRYH�IURP� 
MXULVGLFWLRQ�WR�MXULVGLFWLRQ��FLW\�WR�FLW\�EHFDXVH�RI�RYHUQLJKW�SDUNLQJ�HQIRUFHPHQW´�VKDUHG�
4XLUN-6LOYD��� 
 

3URJUDPV�KDYH�EHHQ�LQVWLWXWHG�E\�FLWLHV�DQG�FRXQWLHV�WKURXJKRXW�&DOLIRUQLD��2QH�SURJUDP��
FDOOHG�%H�:HOO�2&��WKURXJK�WKH�&RXQW\�RI�2UDQJH��KDV����EHGV��IDU�PRUH�WKDQ�WKH���� 
SUHYLRXVO\�DYDLODEOH��7KH\�RIIHU�KHOS�IRU�WKRVH�IDFLQJ�PHQWDO�KHDOWK�LVVXHV��,QVWHDG�RI� 
SROLFH�SXWWLQJ�D�SHUVRQ�RQ�D���-KRXU�KROG��WKH\�DUH�HYDOXDWHG�E\�D�WHDP�RI�SURIHVVLRQDOV�
LQFOXGLQJ�SROLFH��DPEXODQFH��ILUHILJKWHUV�WKDW�WULDJH�WKH�SHUVRQ��WKHQ�EH�EURXJKW�WR�WKH� 
IDFLOLW\��LI�QHHGHG��7KH�QHZ�UHVLGHQW�DW�%H�:HOO�FDQ�VWD\�XS�WR����GD\V�IRU�WUHDWPHQW�� 
 
5HIHUUDOV�WR�IROORZ�XS�FDUH�DUH�SURYLGHG�DQG�DVVLVWHG��0RUH�%H�:HOO�VLWHV�DUH�SODQQHG��
)DPLOLHV�ZKR�QHHG�KHOS��DQG�WKRVH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�WKH�SURJUDP�IRU�WKHLU�
FRPPXQLW\�FDQ�FDOO���������-������7KH�&RXQW\�RI�2UDQJH�&HQWUDOL]HG�$VVHVVPHQW�7HDP�
�&$7��FDQ�EH�UHDFKHG�DW���������-������ 
 

7KH�LVVXH�RI�KRPHOHVVQHVV�LV�SHUVRQDO�ZLWK�4XLUN-6LOYD��+HU�EURWKHU�VXIIHUHG�IURP� 
DOFRKROLVP��7KH�IDPLO\�WULHG�WR�KHOS�KLP��EXW�KH�HQGHG�XS�LQ�DQG�RXW�RI�KRPHOHVVQHVV��
³:H�GLG�PDQ\�LQWHUYHQWLRQV��EXW�FRXOGQ¶W�NHHS�KLP�LQ�RQH�SODFH�´��7KUHH�\HDUV�DJR��ZKHQ�
KH�ZDV�����KH�ZDV�ILQDOO\�JHWWLQJ�KHOS��EXW�ZDV�KLW�E\�D�FDU�ZKLOH�ULGLQJ�KLV�ELF\FOH�DQG�
NLOOHG�� 
 
4XLUN-6LOYD�FRQWLQXHV�WR�ZRUN�RQ�WKH�LQWURGXFWLRQ�DQG�VXSSRUW�RI�ELOOV�LQ�WKH�$VVHPEO\�
WKDW�VSHFLILFDOO\�DGGUHVV�KRPHOHVVQHVV���)RU�D�FRPSOHWH�OLVW�RI�WKHVH�ELOOV�YLVLW�KHU� 
ZHEVLWH�KWWSV���D���DVPGF�RUJ���� 
 
+RZ�FDQ�FOXEZRPHQ�KHOS"�&KHFN�ZLWK�\RXU�ORFDO�&LW\�RU�&RXQW\�RIILFHV�WR�ILQG� 
KRPHOHVV�VKHOWHUV�DQG�SURJUDPV��6HH�ZKDW�NLQGV�RI�KHOS�DUH�QHHGHG��7KHQ��JDWKHU�\RXU�
YROXQWHHUV�DQG�EH�WKH�FKDQJH�\RX�ZDQW�WR�VHH�LQ�\RXU�FRPPXQLW\���<RX�PD\�DOVR�FRQWDFW�
\RXU�ORFDO�$VVHPEO\�0HPEHU�IRU�UHFRPPHQGDWLRQV��7R�UHDFK�$VVHPEO\PHPEHU�6KDURQ�
4XLUN-6LOYD��ZKR�LV�D�PHPEHU�RI�WKH�:RPDQ¶V�&OXE�RI�)XOOHUWRQ��SOHDVH�FDOO�KHU�RIILFH�DW�
��������-����� 



�ϯϭ 

 



�ϯϮ 

 

7KH�*):&�&DOLIRUQLD�&OXEZRPDQ�LV�D�PDJD]LQH�GHVLJQHG�WR�LQVSLUH��HGXFDWH��LQIRUP��DQG�HQWHUWDLQ�
LQGLYLGXDOV�LQ�WKH�ZRUNV�RI�KXPDQLWDULDQ�VHUYLFH���,W�LV�D�OLIHVW\OH�PDJD]LQH�WKDW�IHDWXUHV�LQIRUPDWLRQ�
DERXW�WHFKQRORJ\��KHDOWK��OHLVXUH��FOXE�OLIH��FXOWXUH��	�FRPPXQLW\�GHYHORSPHQW���7KH�6XPPHU������
(GLWLRQ�LV�DOO�DERXW�WKH�0DJLF�RI�1HZ�%HJLQQLQJV� 
 

9LVLW�XV�RQ�WKH�ZHE�DW�FIZF�RUJ 

3UHVLGHQW   3DP�$PHQW 
)LUVW�9LFH-3UHVLGHQW  %DUEDUD�%ULOH\-%HDUG 
6HFRQG�9LFH�3UHVLGHQW 6RQMD�0DWWKLHV 
5HFRUGLQJ�6HFUHWDU\  5LWD�$OHPDQ 
'LUHFWRU�RI�)LQDQFH  5HJJLH�0DWWR[  
7UHDVXUHU   0DUVKD�/DUXVVR 
)LQDQFLDO�6HFUHWDU\  -LOO�'UHVFKHU 
$UHD�$�9LFH�3UHVLGHQW &LQG\�6DQGHUV 
$UHD�%�9LFH�3UHVLGHQW  3DWV\�:LOVRQ 
$UHD�&�9LFH�3UHVLGHQW  0DUFLD�:LOOHWW 
$UHD�'�9LFH�3UHVLGHQW :HQG\�&XUDQ 
3DUOLDPHQWDULDQ  9DOHULH�%DUQHV 
(GLWRU    /XDQQH�$UUHGRQGR 

121�352),7�25* 

8�6��3267$*(�3$,' 

7(0(&8/$��&$ 

3(50,7�12��� 

*):&�&$/,)251,$� 
&/8%:20$1 
�����/HH�&W 
&KLQR��&$������ 

$XWXPQ�5HȵHFWLRQV�E\�-RDQQ�.DUU��:DOQXW�
9DOOH\�:RPDQȇV�&OXE�3KRWRJUSDK\�:LQQHU�
����-���� 

121�352),7�25* 

8�6��3267$*(�3$,' 

7(0(&8/$��&$ 

3(50,7�12��� 


