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  6HFRQG�9LFH�3UHVLGHQW��6RQMD�0DWWKLHV 
��  $UHD�9LFH�3UHVLGHQWV¶�1HZV 
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��  )HDWXUH�$UWLFOH—,QWHUYLHZ�ZLWK�6HQDWRU�6XVDQ�5XELR 
��  )RU�WKH�/RYH�RI�D�&DW�E\�/\QQ�&RQIHWWL-/HGEHWWHU 
��  /HW¶V�3OD\�–�&DQ�\RX�JXHVV" 
��  ,GHQWLI\LQJ�\RXU�SHUVRQDO�GULYH�IRU�H[FHOOHQFH 
��  +HDOWK\�/LYLQJ�&RUQHU 
��  7KH�<HVHV�DQG�WKH�1RHV 
��  6KRW�#�/LIH�$IILOLDWH�,QWHUYLHZ 
��  &OXE�/LIH 
��  0HHW�RXU�/($'6 
��  %HIRUH�ZH�VD\�JRRGE\H—,QWHUYLHZ�ZLWK�3UHVLGHQW�3DP�$PHQW 
��  0HPEHUVKLS�DQG�6XEVFULSWLRQ�SDJH 
��  ,Q�0HPRU\�RI�6DQGUD�/XFDV 

)URQW�&RYHU�$UWZRUN�E\�$QDVWDVLD�.KP���$QDVWDVLD�LV�IURP�/YLY�LQ�WKH�8NUDLQH���6KH�VSHFLDOL]HV�
LQ�VXUUHDO�DUW�DQG�KDV�FUHDWHG�WKLV�SLHFH�VSHFLILFDOO\�IRU�*):&�&$�&OXEZRPDQ���7KH�DUWZRUN� 
UHSUHVHQWV�WKH�0HWDPRUSKRVLV�RI�ZRPHQ�IURP������WKURXJK�WRGD\�VKRZLQJ�D�VWUHQJWK�WKDW�VRDUV�
ZKLOH�DOVR�UHIOHFWLQJ�WKDW�FKDQJH�FDQ�EH�EHDXWLIXO� 
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'HDU�5HDGHUV�DQG�0HPEHUV�RI�*):&�&DOLIRUQLD�� 
 
,�DP�VR�KDSS\�WKDW�ZH�FDQ�PHHW�DJDLQ�LQ�WKLV�LVVXH�RI�WKH�&DOLIRUQLD�&OXEZRPDQ�0DJD]LQH��,�ZRXOG�
OLNH� WR� WDNH� WKLV�RSSRUWXQLW\� WR�SD\�KRPDJH� WR�6DQGUD�/XFDV��D�ZRQGHUIXO� IULHQG��FOXE�PHPEHU��DQG�
ZRPDQ�ZKR�VR�ORYLQJO\�DFWHG�DV�WKH�&DOLIRUQLD�&OXEZRPDQ�(GLWRU�IRU�RYHU����\HDUV�� 
 
$QG�QRZ��WR�LQWURGXFH�DQG�WKDQN�RXU�QHZHVW�&DOLIRUQLD�&OXEZRPDQ�(GLWRU��/X�$UUHGRQGR��:HOFRPH�
GHDU�ODG\�DQG�WKDQN�\RX�IRU�VD\LQJ�<HV�DQG�EULQJLQJ�VR�PDQ\�QHZ�LGHDV�WR�RXU�0DJD]LQH��&KDQJH�LV�
LQFUHGLEO\�%HDXWLIXO��DQG�ZH�DUH�OXFN\�WR�KDYH�IRXQG�\RX� 
 
$V�ZH�PRYH� LQWR� WKH�PRQWKV� RI� 6SULQJ�� LW� LV� LQVSLULQJ� WR� VHH� VR�PDQ\� 'LVWULFW� &RQYHQWLRQV� EHLQJ�
SODQQHG�IRU�WKH�PRQWK�RI�$SULO��,�DP�VXUH�\RXU�'LVWULFW�3UHVLGHQWV�KDYH�D�ORW�SODQQHG�WR�VKDUH�DQG� 
FHOHEUDWH��,Q�0D\��&):&�ZLOO�KDSSLO\�HQMR\�LW�LV�$QQXDO����WK�&):&�&RQYHQWLRQ��YLD�=RRP��:LWK�
RXU�7KHPH��0HWDPRUSKRVLV��ZH�ZLOO�HQMR\�WKH�FRPSDQ\�RI�WKRVH�ZH�HQMR\�DQG�OHDUQ�IURP��WKRVH�ZH�
ORRN�XS�WR�DQG�HPEUDFH��,�DP�ORRNLQJ�IRUZDUG�WR�WKH�PDQ\�VPLOHV�ZH�VKDOO�HQMR\�RYHU�WKH��-GD\V�RI�
RXU�HYHQW� 
 
7KHVH�DUH�XQXVXDO�WLPHV�LQGHHG��+RSHIXOO\�E\�QRZ�VRPH�RI�\RX�KDYH�VWDUWHG�WR�VDIHO\�PRYH�RXW�IURP�
VWD\-DW-KRPH-RUGHUV�EHFDXVH�\RX�KDYH�EHHQ�YDFFLQDWHG��)RU�WKRVH�RI�XV�VWLOO�ZDLWLQJ�IRU�RXU�WLPH�WR�EH�
FDOOHG��EH�SDWLHQW��RXU�WLPH�ZLOO�FRPH��,�DZDLW�P\�VHFRQG�VKRW�ZLWK�PXFK�DQWLFLSDWLRQ«,�ZDQW�WR�VHH�
XV�FRPH�WRJHWKHU�DJDLQ�DQG�ORRN�IRUZDUG�WR�PHHWLQJ�LQ-SHUVRQ��PDVNV��DQG�DOO� 
 
,�KRSH�WR�VHH�HDFK�RI�\RX�YHU\�VRRQ�ZKHWKHU�RQ�=RRP��RU�)DFHERRN��LQ�D�:RUNVKRS��RU�DW�&RQYHQWLRQ��
2XU�SURFOLYLW\� IRU�ZRUNLQJ� WRZDUGV� D� FRPPRQ�JRDO� LV� RQH� WKDW� FDQQRW�EH� VXUSDVVHG�E\�PDQ\�� ,� DP�
DPD]HG�DQG� WKULOOHG�E\� WKH� HDJHUQHVV�RI�RXU�PHPEHUV� WR�SHUVHYHUH� WKURXJK� FRYLG� DQG� ILQG�ZD\V� WR�
PRYH�IRUZDUG�ZLWK�)HGHUDWLRQ�HYHQ�DV�ZH�DUH�ERXQG�E\�PDQ\�UXOHV�RI�FRQILQHPHQW� 
 
,�DP�SURXG�WR�EH�D�PHPEHU�RI�WKH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV��,�KDYH�QRW�VWRRG�VWLOO��QRU�
ZDOORZHG��,��OLNH�VR�PDQ\�RI�\RX��KDYH�VWHSSHG�IRUZDUG�LQWR�ZKDW�ZH�DUH��9ROXQWHHUV�ZLWK�KLJKO\� 
FUHDWLYH�ZRUN-DURXQGV�� 
 
6HH�\RX�DW�&RQYHQWLRQ«EULQJ�RQ�WKH�%XWWHUIOLHV�DQG�VD\�JRRG-E\H�WR�WKH�SXSDH��� 
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=220���=220���=220�-�$UH�\RX�UHDG\" 
 
,�DP�UHDG\���,�ZDV�MXVW�WKLQNLQJ�DERXW�WKH�6XPPHU�)DOO�%RDUGV�WKDW�ZHQW�ZHOO�ZLWK�RXU�
PDQ\�=RRP�PHHWLQJV�WRJHWKHU��7KH�PHPEHUV�LQWHUDFWLRQ��JHWWLQJ�LQIRUPHG�DQG� 
HQWHUWDLQHG�RQOLQH�KHOSHG�XV�OHDUQ�D�JUHDW�GHDO�DERXW�HDFK�RWKHU��RXU� MRE�GHVFULSWLRQV��

DQG�ZKDW�WR�H[SHFW�DV�WKLV�DGPLQLVWUDWLRQ�SUHSDUHV�DQG�H[HFXWHV�WKH�QHZ�QRUPDO�  
  
7KH�ZD\�&):&�KDV�PHHWLQJV��IXQGUDLVHUV��DQG�JLYHV�RXW�LQIRUPDWLRQ�LV�FKDOOHQJLQJ�DV�PRVW�RI�XV�DUH�
ZRUNLQJ�IURP�KRPH���:H�XVH�RXU�SKRQHV��L-SDGV�DQG�FRPSXWHUV�OLNH�ZH�QHYHU�KDYH�EHIRUH� �7KH�ODSWRSV�
DUH�KXPPLQJ��DV�ZH�NHHS�LQ�WRXFK�ZLWK�HDFK�RWKHU�GDLO\��ZHHNO\�DQG�PRQWKO\�WR�FRQQHFW�VRFLDOO\�DQG�
PHQWDOO\�RQFH�DJDLQ� 
 
,�PLVV�\RX�DOO���,�GR�HQMR\�RXU�FRQYHUVDWLRQV�DQVZHULQJ�TXHVWLRQV�RQ�QHZ�FKDUWHUV�IRU�FOXEV��MRE� 
FODULILFDWLRQV��DQG�UHSRUWLQJ���,W�LV�QLFH�WR�VHH�WKDW�PDQ\�FOXEV�DUH�IXQGUDLVLQJ�YLUWXDOO\�ZKLOH�=220�KDV�
EHFRPH�WKH�VWDSOH�IRU�PHHWLQJV��5HSRUWLQJ�KDV�EHHQ�GLIIHUHQW�WKLV�\HDU�VLQFH�ZH�DUH�QRW�PHHWLQJ� 
UHJXODUO\�  7KH�GHDGOLQHV�ZLOO�UHPDLQ�WKH�VDPH�IRU������UHSRUWV��:H�ZLOO�XVH�WKH�*):&�IRUPV�DQG� 
WRGD\�,�FUXLVHG�WKH�6WDWH�6WDWLVWLFDO�IRUP��6WDWH�$ZDUG�(QWU\�&RYHU�6KHHW��DQG�&OXE�&UHDWLYLW\�$ZDUG�
(QWU\�&RYHU�6KHHW���7KH�&RPPXQLW\�,PSDFW�3URJUDP�$ZDUG��DQG�-HQQLH�$ZDUG�1RPLQDWLRQ�)RUP�DUH�
DOO�RQ�WKH�*):&�ZHEVLWH�DQG�DUH�HDV\�WR�UHDG�DQG�ILOO�RXW� 
 
7KH�5HSRUW�ZULWLQJ�SHULRG�LV�VWLOO�-DQXDU\���������WR�'HFHPEHU����������DQG�-DQ����������WR�'HF������
�����IRU�WKLV�$GPLQLVWUDWLRQ
V�UHSRUW�ZULWLQJ���7KH�&):&�\HDUERRN�KDV�DOO�WKH�FOXE�DZDUG�HQWU\�IRUPV�
DQG�'LVWULFW�DZDUG�HQWU\�IRUPV��VWDWLVWLFDO�IRUPV�DQG�*UDQG�,QLWLDWLYH�IRUPV�  )RU�GHWDLOV�VHH�WKH�6WDWH�
&KDLUPDQ�SDJHV��� 
 
,W�LV�QRW�WRR�HDUO\�WR�VWDUW�UHSRUW�ZULWLQJ�IRU������ �MRW�GRZQ�\RXU�LQIRUPDWLRQ�ZHHNO\�–�FUHDWH�\RXU� 
WHPSODWHV�QRZ�DQG�ILOO�WKHP�LQ�DV�\RX�JR��� 
 
5HPLQGHUV��� 
��� 3OHDVH�IROORZ�WKH�FKDLQ�RI�FRPPDQG��DVN�TXHVWLRQV�WR�WKH�SURSHU�SHUVRQ��VWDUWLQJ�ZLWK�WKH�FOXE� 
RIILFHU��WKHQ�'LVWULFW�RIILFHU��$UHD�93��DQG�WKHQ�WKH�([HFXWLYH�&RPPLWWHH�RIILFHU�  :H�ZLOO�WU\�WR� 
DQVZHU�\RX�DV�VRRQ�DV�SRVVLEOH� �,I�\RX�ILQG�RXW�WKH�DQVZHU�EHIRUH�RXU�UHSO\��SOHDVH�OHW�XV�NQRZ� 
� 
����5HSO\��JRW�LW��WR�P\�HPDLOV�RU�WH[WV�VR�,�NQRZ�WKDW�\RX�KDYH�UHFHLYHG�WKHP� 
 
����3OHDVH�UVYS�IRU�WKH�=220�PHHWLQJV��ZH�GR�NHHS�DWWHQGDQFH�UHFRUGV�� 
 
7KDQN�\RX WR�DOO�ZKR�KDYH�DWWHQGHG�=220�PHHWLQJV��ZH�DUH�DOO�OHDUQLQJ�KRZ�WR�GR�WKLV�SURILFLHQWO\�
�WRJHWKHU���DQG��KDYLQJ�IXQ�ZKLOH�ZH�OHDUQ�� 
 
%H�VDIH�DQG�EH�ZHOO�XQWLO�ZH�PHHW�DJDLQ�YLD�=220�IRU�WKH�&):&�6WDWH�&RQYHQWLRQ�LQ�0D\��� 
+RSHIXOO\�ZH�ZLOO�VHH�\RX�DOO�LQ�6DQ�'LHJR�IRU�WKH�)DOO�%RDUGV�LQ�6HSWHPEHU� 

ϰ 
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%DUEDUD�%ULOH\-%HDUG���VW�9LFH�3UHVLGHQW 



6RQ\D�0DWWKLHV���QG�9LFH�3UHVLGHQW 

6SULQJ�LV�WKH�EXVLHVW�WLPH�RI�WKH�\HDU�IRU�WKH�EHHV�DV�LW�LV�WKH�VHDVRQ�ZKHQ�QHZ�FRORQLHV�DUH�
VWDUWHG�DQG�HVWDEOLVKHG�FRORQLHV�UH-HPHUJH���:H��LQ�WXUQ��DUH�HPEUDFLQJ�6SULQJ�DQG�ORRNLQJ�
IRUZDUG�WR�RXU�FOXEV�DQG�GLVWULFWV�EHLQJ�DEOH�WR�PHHW�DJDLQ�LQ�SHUVRQ�DQG�EHJLQ�WKH�ZRUN�RI�
VWUHQJWKHQLQJ�RXU�QXPEHUV�DQG�UHDFKLQJ�RXW�WR�VWDUW�QHZ�FOXEV��� 
 

7KH�&):&�0HPEHUVKLS�7HDP�DOVR�NQRZQ�DV�WKH�³+RQH\�%XQFK´�DQG�,�DP�DIIHFWLRQDWHO\�UHIHUUHG�WR�DV�
WKH�³4XHHQ�%HH´��KDYH�EHHQ�ZRUNLQJ�KDUG�WR�VKDUH�ZD\V�WR�UHDFK�RXU�PHPEHUV�GXULQJ�WKLV�WLPH�RI� 
UHVWULFWLRQV�GXH�WR�&RYLG-�����:H�KDYH�HPEUDFHG�&):&�3UHVLGHQW�3DP�$PHQW¶V�WKHPH��³&KDQJH�LV� 
%HDXWLIXO´�DQG�EHFRPH�TXLWH�DGHSW�LQ�=RRP�:RUNVKRS�SUHVHQWDWLRQV�DQG�DOVR�VSHDNLQJ�YLD�=RRP�DW�&OXE��
'LVWULFW��DQG�6WDWH�PHHWLQJV���,W�KDV�EHHQ�ZRQGHUIXO�WR�EH�DEOH�WR�PHHW�YLD�=RRP�DQG�UHDFK�DOO�DUHDV�RI�RXU�
6WDWH���0DQ\�DUH�MRLQLQJ�LQ�WKDW�KDYH�QHYHU�EHHQ�DEOH�WR�DWWHQG�&):&�%RDUG�0HHWLQJV�EHIRUH���:H�DOO�
QHHG�WR�NHHS�LQYROYHG�DQG�XSGDWHG�RQ�ZKDW�LV�KDSSHQLQJ�LQ�RXU�)HGHUDWLRQ�DQG�IRU�QRZ��=RRP�LV�ILOOLQJ�
WKH�YRLG��� 
 
,�DP�WKULOOHG�WR�UHSRUW�WKDW�&):&�KDV��������PHPEHUV�DQG�����FOXEV���(YHQ�LQ�WKHVH�XQSUHFHGHQWHG�WLPHV�
RI�&RYLG-���ZH�DUH�VWLOO�JDLQLQJ�QHZ�PHPEHUV�DQG�QHZ�FOXEV���$UHD�$�KDV�D�QHZ�FOXE��WKH�*):&� 
)RXQWDLQHHUV�/DGLHV�&OXE�DQG�$UHD�&¶V�QHZ�FOXE�LV�WKH�*):&�6LOLFRQ�%HDFK�6RFLDO�&OXE���2WKHU�
JRRG�QHZV��WKH�*):&�:RPDQ¶V�&OXE�RI�,QGLR�UHFHQWO\�YRWHG�WR�VSRQVRU�D�MXQLRUHWWH�FOXE��*):&�
+23(���7KH�*):&�+23(�KDV�VXEPLWWHG�WKHLU�FOXE�GRFXPHQWV�DQG�VXEPLWWHG�WKHLU�GXHV�DQG�WKH� 
&KDUWHULQJ�&HUHPRQ\�ZLOO�EH�KHOG�DW�WKH�&):&������&RQYHQWLRQ���6WDUW�WKLQNLQJ�DERXW�VSRQVRULQJ� 
MXQLRUHWWH�FOXEV��WKHVH�\RXQJ�SHRSOH�DUH�RXU�IXWXUH��� 
 
,Q�RUGHU�IRU�RXU�QXPEHUV�WR�FRQWLQXH�WR�JURZ�DQG�RXU�JRDOV�WR�EH�UHDOL]HG��LW�LV�DEVROXWHO\�QHFHVVDU\�WR�
EULQJ�LQ�QHZ�PHPEHUV���0HPEHUV�DUH�WKH�³/LIH�%ORRG´�RI�RXU�)HGHUDWLRQ���$�SURYHQ�ZD\�WR�UHFUXLW�QHZ�
PHPEHUV�LV�KDYLQJ�HDFK�FOXE�PHPEHU�DVN�MXVW�RQH�WR�MRLQ���+DYH�\RXU�³HOHYDWRU´�VSHHFK�DQG�EXVLQHVV�
FDUGV�DW�KDQG�WR�VKDUH�ZLWK�SRWHQWLDO�PHPEHUV�ZKHQ�\RX�DUH�RXW�DQG�DERXW��7KH�&):&�0HPEHUVKLS�7HDP�
SUHVHQWHG�D�ZRUNVKRS�YLD�=RRP�RQ�(OHYDWRU�6SHHFKHV�DQG�EURFKXUHV�DQG�DOVR�RQ�WKH�LPSRUWDQFH�RI� 
3URFHGXUH�%RRNV�DQG�ZKDW�WKH\�VKRXOG�FRQWDLQ���:RUNLQJ�ZLWK�WKH�&):&�$UHD�9LFH�3UHVLGHQWV�KDV�EHHQ�
IDQWDVWLF���0HPEHUVKLS�LV�RXU�IRFXV�DQG�ZH�DOZD\V�KDYH�IXQ�SUHSDULQJ�DQG�SUHVHQWLQJ�RXU�ZRUNVKRSV�DQG�
DUH�DOZD\V�EXV\�SURPRWLQJ�PHPEHUVKLS� 
 
7KH������0HPEHUVKLS�5HSRUWV�ZHUH�IDQWDVWLF���&):&�&OXEV�DQG�'LVWULFWV�FRQWLQXHG�WKHLU�HIIRUWV�LQ� 
PHPEHUVKLS�DQG�UHWHQWLRQ���7KHUH�ZHUH�PDQ\�XQLTXH�SURMHFWV�UHSRUWHG�DQG�UHDGLQJ�UHSRUWV�IURP� 
WKURXJKRXW�&):&�ZDV�D�SOHDVXUH�DQG�,�DP�PRVW�WKDQNIXO�IRU�HIIRUWV�H[WHQGHG� 
 
,W�LV�QHYHU�WRR�HDUO\�ZKHQ�VWULYLQJ�WR�UHWDLQ�PHPEHUV���,W�LV�YHU\�LPSRUWDQW�WKDW�QHZ�PHPEHUV�IHHO�WKDW�WKH\�
FDQ�PDNH�D�PHDQLQJIXO�FRQWULEXWLRQ�WR�WKH�FOXE�DQG�WKHLU�FRPPXQLW\���(QFRXUDJH�DOO�PHPEHUV�WR�H[SUHVV�
WKHLU�LGHDV�DQG�FRQFHUQV�DQG�GLJHVW�ZKDW�WKH\�KDYH�WR�VD\�DQG�IROORZ�XS�RQ�DUHDV�OLVWHG���,�WUXO\�EHOLHYH�
WKDW�ZKHQ�ZH�³OLVWHQ��ZH�OHDUQ´��DQG�OHDUQLQJ�LQ�WXUQ��HQOLJKWHQV�XV�DV�ZH�PRYH�IRUZDUG�RQ�
³)('(5$7,21¶6�75$,/´���� 
 
,¶OO�EH�³%8==,1*´�DORQJ�QRZ�«3OHDVH�UHPHPEHU�WR�%((�+$33<��%((�3RVLWLYH��DQG�%((�.LQG� 

ϱ 



%X]]LQJ�:LWK�=RRP� 
&LQG\�6DQGHUV��&):&�$UHD�$�9LFH�3UHVLGHQW 
 
:LWK�WKH�FKDOOHQJHV�WKDW�WKH�\HDU������SUHVHQWHG�XV�ZLWK��ZH�FHUWDLQO\�KDYH�OHDUQHG�
IURP�WKRVH�GLIILFXOW�KXUGOHV�SODFHG�LQ�RXU�SDWK��$V�ZH�6SULQJ�IRUZDUG�LQWR�D�QHZ�\HDU��
WKHUH�DUH�PDQ\�ZD\V�WKDW�ZH�FDQ�ZHOFRPH�DQG�HPEUDFH�WKRVH�FKDQJHV��=RRP�KDV� 
EHFRPH�D�YLWDO�WRRO�LQ�FRPPXQLFDWLRQ��&OXE��'LVWULFW�DQG�6WDWH�PHHWLQJV�KDYH�XWLOL]HG�

WKLV�SODWIRUP�ZLWK�JUHDW�VXFFHVV��:H�DUH�GHYHORSLQJ�RXU�VNLOOV��OHDUQLQJ�KRZ�WR�SUHVHQW�VOLGHV��YLGHRV�
DQG�3RZHU3RLQW�SUHVHQWDWLRQV��DOVR��$UH�\RXU�&OXEV�DQG�'LVWULFWV�VXFFHVVIXOO\�]RRPLQJ�DQG�PDVWHULQJ�
VFUHHQ�VKDULQJ"�,I�\RX�QHHG�KHOS��SOHDVH�GRQ¶W�EH�GLVFRXUDJHG��7KHUH�DUH�PDQ\�WXWRULDOV�RQ�=RRP�DQG�
KXQGUHGV�RI�KRZ�WR�YLGHRV�RQ�<RX7XEH�FRP��9LUWXDO�PHHWLQJV��JHW�WRJHWKHUV�DQG�IXQGUDLVHUV�DUH�ZD\V�
WKDW�D�=RRP�SODWIRUP�FDQ�EH�XVHG�HIIHFWLYHO\��/HW¶V�KHOS�RXU�PHPEHUV�VWD\�FRQQHFWHG�E\�HQFRXUDJLQJ�
WKHP�WR�OHDUQ�KRZ�WR�=RRP��WRR��,I�\RX�KDYH�PHPEHUV�LQ�\RXU�&OXEV�WKDW�GR�QRW�KDYH�FRPSXWHUV�� 
HQFRXUDJH�D�PHPEHU�WR�KRVW�D�=RRP�SDUW\��7KLV�JLYHV�HYHU\�PHPEHU�WKH�RSSRUWXQLW\�WR�DWWHQG�D�=RRP�
PHHWLQJ�RU�HYHQW��2QH�RU�WZR�FRPSXWHUV�FDQ�EH�VHW�XS�ZLWK�PXOWLSOH�SHRSOH�ZDWFKLQJ��2I�FRXUVH��ZHDU�
PDVNV�DQG�VRFLDO�GLVWDQFH�LI�UHTXLUHG��7KH�YHQXH�FDQ�EH�VRPHRQH¶V�KRPH�RU�D�&OXEKRXVH��:KHQ�VRFLDO�
GLVWDQFLQJ�LV�QR�ORQJHU�QHFHVVDU\��=RRP�FDQ�VWLOO�EH�D�YDOXDEOH�DVVHW�WR�\RXU�&OXE�RU�'LVWULFW��,I�DQ�LQ�
SHUVRQ�PHHWLQJ�LV�VFKHGXOHG��RIIHU�WKH�RSWLRQ�WR�=RRP�IRU�DQ\RQH�WKDW�FDQQRW�SK\VLFDOO\�DWWHQG��,I�D�
PHPEHU�LV�QRW�IHHOLQJ�ZHOO��ZKDW�D�JUHDW�ZD\�WR�OLIW�WKHLU�VSLULWV�E\�DWWHQGLQJ�YLD�=RRP��7KLV�DOORZV�
IRU�PHPEHUV�WR�VWD\�FRQQHFWHG�DQG�ZH�DOO�IHHO�EHWWHU�ZKHQ�ZH�DUH�ZLWK�RXU�)HGHUDWLRQ�6LVWHUV� 
 
9DOXDEOH�5HVRXUFHV� 
 
7KHUH�DUH�WZR�YDOXDEOH�WRROV�WKDW�HYHU\�&OXEZRPDQ�VKRXOG�KDYH�LQ�WKHLU�SRVVHVVLRQ��%XVLQHVV�FDUGV�
DQG�DQ�HOHYDWRU�VSHHFK�DUH�LPSRUWDQW�UHVRXUFHV�WKDW�ZH�VKRXOG�XVH�RIWHQ��7KHVH�WZR�LWHPV�PDNH� 
LQYLWLQJ�D�QHZ�PHPEHU�WR�MRLQ�RXU�KLYH�HDV\��:H�FDQ�LQYLWH�D�IULHQG��QHLJKERU��IDPLO\�PHPEHU�RU� 
FR-ZRUNHU�E\�JLIWLQJ�WKHP�ZLWK�RXU�EXVLQHVV�FDUG�DQG�DQ�HOHYDWRU�VSHHFK��:KDW�LV�DQ�HOHYDWRU�VSHHFK"�
$Q�HOHYDWRU�VSHHFK�LV�D�VKRUW�GHVFULSWLRQ�RI�)HGHUDWLRQ�WKDW�H[SODLQV�WKH�FRQFHSW�LQ�D�ZD\�VXFK�WKDW�
DQ\�OLVWHQHU�FDQ�XQGHUVWDQG�LW�LQ�D�VKRUW�SHULRG�RI�WLPH��7KH�WHUP�HOHYDWRU�VSHHFK�FRPHV�IURP�WKH�LGHD�
WKDW�LW�VKRXOG�WDNH�WKH�WLPH�IUDPH�RI�DQ�HOHYDWRU�ULGH��DSSUR[LPDWHO\����VHFRQGV�WR�WZR�PLQXWHV��WR� 
GHOLYHU��7KHUH�DUH�H[DPSOHV�RQ�WKH�*):&�RUJ�ZHEVLWH�RU�\RX�FDQ�ZULWH�\RXU�RZQ��7KH�*HQHUDO� 
)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�LV�VXFK�DQ�DPD]LQJ�RUJDQL]DWLRQ��LW�LV�GLIILFXOW�WR�GHVFULEH�DOO�RI�WKH�
ZRQGHUIXO�WKLQJV�WKDW�ZH�GR�LQ�D�VKRUW�VSHHFK��%XW�WU\�WR�KLJKOLJKW�D�FRXSOH�RI�\RXU�IDYRULWH�DVSHFWV�
DQG�D�SURJUDP�RU�\RXU�IDYRULWH�SURMHFW��7KLV�ZLOO�PDNH�\RXU�HOHYDWRU�VSHHFK�XQLTXH�DQG�PHDQLQJIXO��
<RX�DUH�ZHOFRPH�WR�FRQWDFW�PH�LI�\RX�QHHG�KHOS�ZULWLQJ�LW��7KHQ�WKH�NH\�LV�WR�PHPRUL]H�\RXU�VSHHFK�
VR�WKDW�\RX�FDQ�XVH�LW�HDVLO\�DQG�HIIHFWLYHO\��7KH�QH[W�VWHS�LV�WR�PDNH�WKH�DVN��$�ZDUP�JUHHWLQJ��\RXU�
EXVLQHVV�FDUG��D�KHDUWIHOW�HOHYDWRU�VSHHFK�DQG�DQ�LQYLWH�WR�\RXU�QH[W�&OXE�PHHWLQJ�RU�HYHQW�LV�WKH� 
SHUIHFW�FRPELQDWLRQ�WR�HQWLFH�D�SRWHQWLDO�QHZ�PHPEHU�WR�MRLQ�WKH�KLYH��:H�FDQ�DOO�KHOS�RXU�KLYH�WR�
JURZ�DQG�RXU�&OXEV�WR�WKULYH�E\�XVLQJ�WKHVH�LPSRUWDQW�UHVRXUFHV�DQG�LQYLWLQJ�SRWHQWLDO�QHZ�PHPEHUV��
%\�ZRUNLQJ�WRJHWKHU�ZH�FDQ�JURZ�RXU�PHPEHUVKLS��:H�DOO�NQRZ�SHRSOH�WKDW�ZH�FDQ�DVN�WR�EHFRPH�
PHPEHUV��:LWK�D�EXVLQHVV�FDUG��DQ�HOHYDWRU�VSHHFK�DQG�DQ�LQYLWH�ZH�FDQ�EH�VXFFHVVIXO�DQG�RXU�&OXEV�
ZLOO�JURZ��,W�LV�DQ�KRQRU�WR�VHUYH�DV�\RXU�$UHD�$�9LFH�3UHVLGHQW�  

7KH�IXWXUH�EHORQJV�WR�WKRVH�ZKR�EHOLHYH�LQ�WKH�EHDXW\�RI�WKHLU�GUHDPV 

a�(OHDQRU�5RRVHYHOW 

$5($�1(:6 ϲ 



%HDXW\�DQG�6W\OH�,QVSLUHG�E\�0\�&OXE�0HQWRU� 
3DWV\�:LOVRQ�&):&�$UHD�%�93 
 
,W¶V�EHHQ�D�KHFN�RI�D�IHZ�\HDUV�VLQFH�,�MRLQHG�WKH�&DOLIRUQLD�)HGHUDWLRQ�RI�:RPHQ¶V�&OXE�
�&):&���1RW�DV�ORQJ�DV�VRPH�EXW�WKH\�KDYH�DOO�EHHQ�FRPSOHPHQWDU\��7KHUH�KDYH�EHHQ� 
VHYHUDO�PHPEHUV�ZKR�FKRVH�PH�DV�GHVHUYLQJ�VRPH�VXSSRUW��,W�ZDV�WKHLU�ZD\�RI�VD\LQJ�WKDQN�
\RX�IRU�EHLQJ�D�YDOXHG�)HGHUDWLRQ�FOXE�PHPEHU��'R�\RX�NQRZ�DQ\RQH�ZKR�\RX�FRXOG�KHOS�

EHFRPH�LQVSLUHG�WR�VHH�WKH�EHDXW\�DQG�VW\OH�LQ�EHLQJ�D�FOXE�PHPEHU"�/RRN�DW�HDFK�VW\OH�EHORZ�DQG�OHDUQ�
DERXW� 
 
$�3HRSOH�3HUVRQ 
*HWWLQJ�SHRSOH�WR�GHDO�HIIHFWLYHO\�ZLWK�QRQ-VWRS�FKDQJH�GHPDQG�WKH\�GHYHORS�D�QHZ�PLQGVHW��%HFRPH�D�
SHRSOH�SHUVRQ��0\�PHQWRU�H[SODLQHG�HYHU\�FRPSRQHQW�RI�)HGHUDWLRQ�DQG�LWV�SXUSRVH�DQG�P\�UROH�WRZDUG�
PDNLQJ�WKH�RYHUDOO�SXUSRVH�SRVVLEOH��,W�EHFDPH�D�WRXU�WKDW�,�ORRN�EDFN�RQ�DV�OHDUQLQJ�µWKH�%HDXW\�DQG�
6W\OH�RI�WKH�&):&¶��,�ZDV�DGYLVHG�WKDW�OHDGHUV�GRQ¶W�VLW�EDFN�SDVVLYHO\�DQG�OLVWHQ��7KH\�HQJDJH�LQ� 
GLDORJXH�ZLWK�PHPEHUV��WU\�LGHDV�RQ�WKHP��DVN�IRU�DGYLFH��DUJXH�ZLWK�WKHP�DQG�DFW�RQ�ZKDW�WKH\�WHOO�\RX��
,I�\RX�GRQ¶W�DFW�\RX�ZLOO�EH�WDJJHG�DV�MXVW�DQRWKHU�µRQH�RI�WKHP¶� 
 
/HDUQLQJ�WR�/LVWHQ�� 
,I�\RX�KDYH�HYHU�ZDWFKHG�SHRSOH�SOD\�WKH�JRVVLS�JDPH�\RX¶OO�UHPHPEHU�WKDW�FULWLFDO�PRPHQW�ZKHQ�WKH�
VWRU\�JHWV�EDFN�WR�\RX��<RX�PD\�KDYH�KHDUG�WKH�VWRU\�OHDGHU�VD\�µ,�ERXJKW�D�UHG�FRDW¶�EXW�LW�HQGHG� 
DOO-WRJHWKHU�GLIIHUHQWO\�ZLWK�µVKH�KDG�D�EHG�JRDW¶��,W�LV�LPSRUWDQW�WR�WDNH�WKH�VWHSV�WR�PDVWHU�WKH�VNLOO�RI�
OLVWHQLQJ���/LVWHQ�WR�SHRSOH�FDUHIXOO\�DQG�WHOO�WKHP�ZKDW�\RX�WKLQN�WKH\�DUH�VD\LQJ��,I�\RX�KDYH�LW�ZURQJ��
DFFHSW�WKH�FRUUHFWLRQ�DQG�UHYLVH�ZKDW�\RX�VD\��3HRSOH�WUXVW�PRVW�WKH�SHRSOH�ZKRP�WKH\�EHOLHYH� 
XQGHUVWDQG�WKHP� 
 
8QGHUVWDQGLQJ�(DFK�2WKHU� 
,W�UHDOO\�GRHV�WDNH�WHDPZRUN�WR�PDNH�WKH�GUHDP�ZRUN��,�KDYH�IRXQG�ZH�ZLOO�FDQ�EXLOG�RQ�RXU�XQGHUVWDQG�
LQJ�RI�HYHU\RQH¶V�W\SH��2QH�ZD\�WR�GLVFRYHU\�LV�WR�ORRN�DW�HDFK�RWKHU¶V�VW\OH�DQG�OHDUQ�DERXW��7KHLU�
VWUHQJWKV�DQG�ZHDNQHVV��ZKDW�WKH\�VRXQG�OLNH��KRZ�WKH\�WKLQN��KRZ�WR�HIIHFWLYHO\�FRPPXQLFDWH�ZLWK�
WKHP��KRZ�WR�UHVROYH�FRQIOLFW�ZLWK�WKHP��KRZ�WR�LQVSLUH�DQG�OHDG�WKHP��KRZ�WKH\�UHVSRQG�DW�PHHWLQJV��DW�
SOD\��DQG�ZLWK�UHODWLRQVKLSV��KRZ�WKH\�LQIOXHQFH�RWKHUV��WKHLU�YDOXH�WR�DQ�RUJDQL]DWLRQ���µ(YHU\GD\�LV�DQ�
RSSRUWXQLW\�WR�VHH�WKH�EHDXW\��LQVSLUH�DQG�ORYH�WKH�ZD\�\RX�OLYH¶� 

ϳ 

0DUFLD�:LOOHWW��&):&�$UHD�&�9LFH�3UHVLGHQW 
7KUHH�.H\V�WR�UHFUXLWLQJ�DQG�UHWDLQLQJ�QHZ�PHPEHUV 
 
:H�DOO�UHFRJQL]H�WKDW�DFTXLULQJ�DQG�NHHSLQJ�QHZ�PHPEHUV�LV�D�FKDOOHQJLQJ�SURFHVV�UHTXLULQJ� 
VXVWDLQHG�HIIRUW���5HFHQWO\�,�UHDG�DQ�DUWLFOH�E\�*XLGHVWDU�RUJ�DQ�RUJDQL]DWLRQ�WKDW�UDWHV� 
QRQ-SURILWV���7KH\�RIIHU�VRPH��REVHUYDWLRQV�ZKLFK�QRQ-SURILWV�OLNH�RXUV�ZRXOG�GR�ZHOO�WR� 

FRQVLGHU�DV�ZH�HQJDJH�ZLWK�SURVSHFWLYH�DQG�QHZ�PHPEHUV���+HUH�DUH�WKH�WRS�WKUHH��ZLWK�P\�FRPPHQWV�RQ�
KRZ�WKH\�DSSO\�WR�RXU�RUJDQL]DWLRQ� 
 
����3URVSHFWLYH�PHPEHUV�DUH�WU\LQJ�WR�ILQG�D�JURXS�RU�RUJDQL]DWLRQ�WKDW�KDV�D�VROXWLRQ�WR�D�VRFLDO�
FRQFHUQ�WKDW�ERWKHUV�WKHP�� 
 
7KH�SURVSHFWLYH�PHPEHU�LV�JRLQJ�WR�FRQVLGHU�ZKHWKHU�RU�QRW�RXU�RUJDQL]DWLRQ¶V�DFWLYLWLHV�DUH�DOLJQHG�ZLWK�
WKHLU�FRQFHUQ�V����,I�WKH\�DUH��WKHQ�WKH�SHUVRQ�LV�OLNHO\�WR�MRLQ���*LYHQ�RXU�RUJDQL]DWLRQ¶V�YDVW�DUUD\�RI� 
SURJUDPV�DQG�SURMHFWV�WR�SDUWLFLSDWH�LQ��ZH�VKRXOG�EH�DEOH�WR�DSSHDO�WR�WKHP�E\�OHDUQLQJ�DERXW�D� 
SURVSHFWLYH�PHPEHU¶V�LQWHUHVWV�DQG�KLJKOLJKWLQJ��WKH�RSSRUWXQLWLHV�ZH�RIIHU�ZKLFK�EHVW�ILW�WKHP� 



ϴ 

7KUHH�.H\V�WR�UHFUXLWLQJ�DQG�UHWDLQLQJ�QHZ�PHPEHUV����&RQWLQXHG�IURP�SDJH��� 
0DUFLD�:LOOHWW��&):&�$UHD�&�9LFH�3UHVLGHQW 
 
����7KH�QHZ�PHPEHU�ZLOO�EH�ORRNLQJ�IRU�YDOLGDWLRQ�RI�WKHLU�GHFLVLRQ�WR�MRLQ��� 
 
:LWKLQ��WKH�ILUVW����GD\V�D�QHZ�PHPEHU�ZLOO�GHWHUPLQH�ZKHWKHU�RU�QRW�ZH�GR�ZKDW�ZH�VD\�
DQG�ZKHWKHU�WKH\�ILQG�YDOXH�LQ�PHPEHUVKLS���,W��LV�WKHUHIRUH�RI�XWPRVW�LPSRUWDQFH�WR�JHW�WKH�

QHZ�PHPEHU�LPPHGLDWHO\�LQYROYHG�LQ�D�SURMHFW�DOLJQHG�ZLWK�WKHLU�FRQFHUQV���$W�WKH�HQG�RI�WKH�ILUVW�\HDU��
WKH\�ZLOO�GHFLGH�LI�WKH\�ZLOO�UHMRLQ��VR�ZH�QHHG�WR�PDNH�VXUH�WKH\�FRQWLQXH�WR�EH�HQJDJHG�LQ�SURMHFWV�RI�
LQWHUHVW�DQG�YDOXH�WR�WKHP�RYHU�WKH�ORQJ�KDXO� 
 
��� %H\RQG�WKH�ILUVW�\HDU��WKH�QHZ�PHPEHU¶V�FRQWLQXDWLRQ�DQG�OR\DOW\�WR�WKH�RUJDQL]DWLRQ�LV� 
GHWHUPLQHG�E\�ZKHWKHU�WKH\�IHHO�DSSUHFLDWHG��� 
 
,W�LV�HDVLHU�WR�UHWDLQ�H[LVWLQJ�PHPEHUV�WKDQ�WR�UHFUXLW�QHZ�RQHV���:H�QHHG�WR�HQVXUH�WKDW�HYHU\RQH¶V� 
FRQWULEXWLRQ�DQG�VXFFHVVHV�DUH�FRQWLQXDOO\�UHFRJQL]HG�RQ�D�UHJXODU�EDVLV� 

 
,�WKLQN�ZH�DOO�LQVWLQFWLYHO\�NQRZ�PRVW�RI�WKHVH�SRLQWV��EXW�DUH�ZH�DFWXDOO\�GRLQJ�WKHP"�$UH�ZH��MXVW� 
OHWWLQJ�WKH�QHZ�PHPEHU�ILQG�WKHLU�RZQ�ZD\�ZLWKRXW�DGHTXDWH�XQGHUVWDQGLQJ�DQG�VXSSRUW�IURP�WKH� 
PHPEHUVKLS�FKDLU�RU�PHPEHUVKLS�WHDP"��%RWK�D�VRXQG�VWUDWHJ\�DQG�VROLG�H[HFXWLRQ�LV�YLWDO�IRU�QXUWXULQJ�
QHZ�PHPEHUV�WKURXJK�WKH�ILUVW�\HDU�DQG�EH\RQG���:H�PXVW�NHHS�LQ�PLQG�WKDW�HYHU\�QHZ�PHPEHU�EULQJV�
D�XQLTXH�VHW�RI�H[SHUWLVH��H[SHULHQFH��DQG�HQHUJ\�WR�RXU�FOXEV���,W�LV�RXU�SHUSHWXDO�MRE�WR�EXLOG�WKHLU� 
FRQILGHQFH�LQ�WKH�FOXE�ZRUN�WKH\�GR�DQG�UHLQIRUFH�WKHLU�EHOLHI�LQ�WKH�YDOXH�RI�WKHLU�PHPEHUVKLS� 

 
 
 
 
 

'ƌĂŶĚŵĂ͛Ɛ�,ŽƵƐĞ�ŝƐ�Ă�ƉƌŽƵĚ�ƐƵƉƉŽƌƚĞƌ�ŽĨ�ƚŚĞ� 
'ĞŶĞƌĂů�&ĞĚĞƌĂƟŽŶ�ŽĨ�tŽŵĞŶ͛Ɛ��ůƵďƐ 



6SUHDG�ORYH�HYHU\ZKHUH�\RX�JR��OHW�QR�RQH�FRPH�WR�\RX�ZLWKRXW�OHDYLQJ�KDSSLHU� 

a�0RWKHU�7KHUHVD 

+RSH�6SULQJV�(WHUQDO 
:HQG\�&XUUDQ��$UHD�'�9LFH�3UHVLGHQW 

� 
³+RSH�6SULQJV�(WHUQDO´�RU�VR�WKH�VD\LQJ�JRHV��$V�ZH�HPHUJH�IURP�WKH�:LQWHU�DQG�ORRN� 
IRUZDUG�WR�QHZ�SRVVLELOLWLHV��D�ELJ�7+$1.�<28�WR����RI�RXU����FOXEV�LQ�$UHD�'�DQG�DOO���
'LVWULFWV�WKDW�VXEPLWWHG�0HPEHUVKLS�1DUUDWLYHV��5HDGLQJ�\RXU�UHSRUWV�ZDV�YHU\�XSOLIWLQJ�WR�
PH��6R�PDQ\�FOXEV�IRXQG�LQWHUHVWLQJ�ZD\V�WR�NHHS�PRPHQWXP�JRLQJ�HYHQ�DV�ZH�VRPHWLPHV�

FRXOG�QRW�PHHW��1H[W�\HDU�WKH�JRDO�LV�WR�KDYH�D�0HPEHUVKLS�1DUUDWLYH�5HSRUW�IURP�HDFK�RI�WKH����&OXEV��
6WDUW�NHHSLQJ�WUDFN�RI�ZKDW�\RX�DUH�GRLQJ�ULJKW�QRZ�VR�\RX�ZLOO�KDYH�SOHQW\�WR�LQFOXGH� 
 
$UHD�'�ZDV�ZHOO-UHSUHVHQWHG�DW�WKH�&):&�([HFXWLYH�%RDUG�PHHWLQJ�LQ�)HEUXDU\������E\���'LVWULFW�
/($'6�&DQGLGDWHV�-�0DUORQ�&DUULHU�IURP�'H�$Q]D��-RDQQH�0LOOHU�IURP�6DQ�%HUQDUGLQR�DQG�6DQGUD�
3KRHQL[�IURP�6RXWKHUQ��,�HQFRXUDJH�DOO�PHPEHUV�WR�FKDW�ZLWK�WKHLU�FDQGLGDWH�DW�\RXU�XSFRPLQJ�'LVWULFW�
PHHWLQJV��$VN�WKHP�DERXW�ZKDW�WKH\�OHDUQHG��%HWWHU�\HW��WKH�'LVWULFWV�VKRXOG�HQFRXUDJH�D�SUHVHQWDWLRQ�
IURP�WKHLU�/($'6�&DQGLGDWH�DW�'LVWULFW�&RQYHQWLRQ�RU�WKH�QH[W�PHHWLQJ��,�EHW�WKHVH�ODGLHV�ZRXOG�ORYH�WR�
VKDUH�VRPH�JUHDW�OHDGHUVKLS�WLSV�ZLWK�DOO�RI�\RX� 
 
:H�WXUQ�RXU�DWWHQWLRQ�QRZ�WR�WKH�UHQHZDO�RI�RXU�PHPEHUVKLS�IRU�WKH�����-�����&OXE�\HDU��,�HQFRXUDJH�
HDFK�RI�XV�WR�VHHN�RXW�QHZ�PHPEHUV��:H�QHHG�WR�QRW�EH�WKH�EHVW-NHSW�VHFUHW�LQ�RXU�FRPPXQLW\��6R��KRZ�
FDQ�ZH�GR�WKDW"�)RU�VWDUWHUV��DVN�FOXE�PHPEHUV�WR�FUHDWH�D�TXLFN��VKRUW�VSHHFK�>FRPPRQO\�FDOOHG�DQ�
³HOHYDWRU´�VSHHFK@�WKDW�GHVFULEHV�\RXU�FOXE��,QFOXGH�ZKDW�SURMHFWV�\RX�GR�WR�VXSSRUW�\RXU�FRPPXQLW\��
ZK\�\RX�DUH�D�PHPEHU��HWF��7KH�NH\�ZRUG�LV�6+257�DERXW����VHFRQGV�RU�VR�� 
 
$W�D�PHHWLQJ��ZKHWKHU�LQ-SHUVRQ�RU�=220��KDYH�VRPH�RI�WKH�PHPEHUV�GHOLYHU�WKHLU�VSHHFK��6HOHFW�VRPH� 
YHUVLRQV�DQG�WKHQ�VHQG�WR�FXUUHQW�FOXE�PHPEHUV�VR�WKH\�KDYH�WKH�UHVRXUFH�ZKHQ�WDONLQJ�WR�WKHLU�IULHQGV�� 
DVVRFLDWHV��3RVW�VRPH�PHPEHUV�JLYLQJ�WKHLU�VSHHFKHV�RQ�\RXU�&OXE�)DFHERRN�SDJH�RU�RWKHU�HOHFWURQLF�
PHGLD�DQG�LQFOXGH�KRZ�WR�MRLQ�\RXU�&OXE��0DNH�VXUH�WKDW�WKH�³VSHHFK´�LV�XSEHDW�DQG�PD\EH�HYHQ�SUDFWLFH�
LQ�D�PLUURU�� 
 
+HUH¶V�DQ�LGHD��DVN�PHPEHUV�WR�FUHDWH�D�EXVLQHVV�FDUG�ZLWK�WKHLU�FRQWDFW�LQIRUPDWLRQ�DQG�SXW�WKH�³VSHHFK´�
RQ�WKH�EDFN�RI�WKH�FDUG��WR�JLYH�WR�D�SURVSHFWLYH�PHPEHU��&DUGV�DUH�LQH[SHQVLYH�IRU�PHPEHUV�WR�RUGHU�DQG�
FRPH�LQ�KDQG\�IRU�D�YDULHW\�RI�UHDVRQV� 
�� 
,Q�DGGLWLRQ��DUH�\RX�UHFRJQL]LQJ�FXUUHQW�PHPEHUV��RXU�9DOXEHHV"�:KDW�KDYH�\RX�GRQH�IRU�WKHP�ODWHO\"�
(YHQ�WKRXJK�\RX�PD\�QRW�KDYH�LQ-SHUVRQ�PHHWLQJV��OHW¶V�UHPHPEHU�WR�KRQRU�WKHLU�DFFRPSOLVKPHQWV��
*5($7�,'($�-�)HDWXUH�WKHP�LQ�\RXU�QHZVOHWWHUV�RU�RQ�VRFLDO�PHGLD��/HW�WKHP�NQRZ�KRZ�PXFK�\RX� 
DSSUHFLDWH�WKHLU�PHPEHUVKLS� 
 
,W�LV�XS�WR�DOO�RI�XV�DV�PHPEHUV�WR�KHOS�RXU�&OXEV��'LVWULFWV��DQG�RXU�JUHDW�&DOLIRUQLD�)HGHUDWLRQ�RI� 
:RPHQ¶V�&OXEV��&):&��JURZ�DQG�IORXULVK��<HV��ZH�FDQ�-�ZH�DUH�WKH�PHPEHUV�RI�&):&�� 

ϵ 



&LWL]HQVKLS—&LYLF�(QJDJHPHQW�DQG�2XWUHDFK�   ����������� 
<RODQGD�3HWURVNL 
        ����������� 
7KH�JRDO�RI�WKH�*):&�&LYLF�(QJDJHPHQW�DQG�2XWUHDFK�&RPPXQLW\�6HUYLFH� 
3URJUDP�LV�WR�KLJKOLJKW�WKDW�ZH�DUH�DOO�SDUW�RI�D�ODUJHU�VRFLHW\��DQG��DV�VXFK�� 
UHVSRQVLEOH�IRU�SURPRWLQJ�D�EHWWHU�TXDOLW\�RI�OLIH���:KDW�EHWWHU�ZD\�WR�DFFRPSOLVK�

WKDW�WKDQ�WR�HQFRXUDJH�FLWL]HQVKLS�DFWLYLWLHV�LQ�RXU�QHLJKERUKRRGV� 
 
:KLOH�QRW�D�SUHVLGHQWLDO�HOHFWLRQ�\HDU��PDQ\�FRPPXQLWLHV�ZLOO�EH�KROGLQJ�ORFDO�HOHFWLRQV�WKURXJKRXW�
WKH�\HDU���6SRQVRULQJ�D�&DQGLGDWHV�)RUXP�LV�DQ�H[FHOOHQW�ZD\�IRU�WKH�FRPPXQLW\�WR�KHDU�WKH�YLVLRQ�
RI�WKRVH�UXQQLQJ�IRU�RIILFH���=RRP�PHHWLQJV�FDQ�EH�VFKHGXOHG�LI�LQ-SHUVRQ�JDWKHULQJV��DUH�QRW�\HW�
SHUPLWWHG���7KH�/HDJXH�RI�:RPHQ�9RWHUV�PD\�SURYLGH�D�PRGHUDWRU���%H�VXUH�WR�LQYLWH�$//� 
FDQGLGDWHV���<RXU�FOXE�PXVW�UHPDLQ�QHXWUDO��EXW�\RX�DV�DQ�LQGLYLGXDO�PD\�FDPSDLJQ�IRU�D�FDQGLGDWH� 
 
6LQFH�YRWLQJ�VWLOO�UHTXLUHV�FLWL]HQVKLS��GHWHUPLQH�LI�WKHUH�DUH�ORFDO�FODVVHV�RIIHULQJ�FLWL]HQVKLS�WR�WKH�
IRUHLJQ-ERUQ���7KHVH�FODVVHV�ZRXOG�ZHOFRPH�YROXQWHHUV�DV�PHQWRUV� 
 
6HSWHPEHU����LV�DQQXDOO\�FHOHEUDWHG�DV�&RQVWLWXWLRQ�'D\�WR�FRPPHPRUDWH�WKH�VLJQLQJ�RI�WKLV� 
GRFXPHQW�RQ�WKLV�GDWH�LQ��������)UHHGRPIDFWRU�RUJ�ZLOO�SURYLGH�����FRSLHV�RI�WKH�&RQVWLWXWLRQ�IRU�
�����7KHVH�FDQ�EH�VKDUHG�ZLWK�QHZO\-VZRUQ�LQ�FLWL]HQV��VFKRRO�FKLOGUHQ�DQG�\RXU�PHPEHUVKLS��7KH�
/LEUDU\�RI�&RQJUHVV�RIIHUV�WKH�8�6��&RQVWLWXWLRQ�4XL]�'HFN�RI�.QRZOHGJH�&DUGV�ZKLFK�H[SORUHV�WKH�
GRFXPHQW�LQ�D�4	$�IRUPDW� 
 
1DWLRQDO�9RWHU�5HJLVWUDWLRQ�'D\�IDOOV�RQ�WKH�ODVW�7XHVGD\�RI�6HSWHPEHU�DQQXDOO\��VR�WKLV�\HDU�LW�LV�
6HSWHPEHU������%HFRPH�LQYROYHG�LQ�UHJLVWHULQJ�QHZ�YRWHUV���<RX�FDQ�KHOS�E\�VHWWLQJ�XS�UHJLVWUDWLRQ�
WDEOHV��NQRFNLQJ�RQ�GRRUV�DQG�SURPRWLQJ�WKH�LPSRUWDQFH�RI�UHJLVWHULQJ�WR�YRWH���&DQYDVVLQJ�WKH�
QHLJKERUKRRG�LV�D�JRRG�ZD\�WR�PHHW�QHZ�SHRSOH���5HPHPEHU��WKLV�GD\�LV�QRW�DERXW�SURPRWLQJ�DQ\�
RQH�SDUW\��EXW�DERXW�HGXFDWLQJ�YRWHUV�DQG�JHWWLQJ�RXW�WKH�YRWH���� 
 
%HFRPH�IDPLOLDU�ZLWK�ZHEVLWHV�OLNH�*RY7UDFN�XV�ZKLFK�OLVWV�DOO�OHJLVODWLRQ�EHLQJ�FRQVLGHUHG���0DQ\�
WRSLFV�ZLOO�EH�IRXQG�DW�KWWSV���JRYWUDFN�XV�FRQJUHVV�ELOOV�WKDW�IDOO�XQGHU�&LYLF�(QJDJHPHQW�DQG� 
2XWUHDFK�H�J��ILUHDUPV�VDIHW\��FULPLQDO�MXVWLFH���DQG�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ���/HW�\RXU� 
UHSUHVHQWDWLYHV�NQRZ�ZKHWKHU�\RX�DUH�LQ�IDYRU�RU�RSSRVH�D�ELOO�XQGHU�FRQVLGHUDWLRQ��� 
 
$IWHU�\RX�VLJQ�XS�WR�SDUWLFLSDWH�LQ�WKH�/HJLVODWLYH�$FWLRQ�&HQWHU��*)�ZLOO�HPDLO�\RX�DVNLQJ�\RX�WR�
FRQWDFW�\RXU�ORFDO�UHSUHVHQWDWLYH�UHJDUGLQJ�D�FHUWDLQ�PHDVXUH�WKH\�DVN�\RXU�KHOS�WR�SURPRWH�RU� 
RSSRVH���$IWHU�\RXU�UHSUHVHQWDWLYH�KDV�DFNQRZOHGJHG�\RXU�FRPPHQWV��WKDW�HPDLO�VKRXOG�EH� 
IRUZDUGHG�WR�SURJUDPV#JIZF�RUJ� 
 
$FWUHVV�%O\WKH�'DQQHU�VXPV�LW�XS�ZHOO���³:H�DOO�KDYH�DQ�REOLJDWLRQV�DV�FLWL]HQV�RI�WKLV�HDUWK�WR�OHDYH�
WKH�ZRUOG�D�KHDOWKLHU��FOHDQHU�DQG�EHWWHU�SODFH�IRU�RXU�FKLOGUHQ�DQG�IXWXUH�JHQHUDWLRQV�´��%HLQJ�DQ�
LQIRUPHG�YRWHU�DQG�DVVLVWLQJ�RWKHUV�WR�EHFRPH�LQIRUPHG�YRWHUV�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ� 

ϭϬ 

&RPPXQLW\�6HUYLFH�3URJUDP�	�$GYDQFHPHQW 



ϭϭ 

'RPHVWLF�DQG�6H[XDO�9LROHQFH�$ZDUHQHVV�DQG�3UHYHQWLRQ 
'LDQH�:DWHUKRXVH��&KDLU��GLDQH���#EDN�UU�FRP 
 
 

:KLWH�5LEERQ�&DPSDLJQ 
 

7KH�:KLWH�5LEERQ�&DPSDLJQ�EHJDQ�DV�D�JOREDO�PRYHPHQW�RI�PHQ�DQG�ER\V�ZRUNLQJ�WR�HQG�PDOH� 
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��,W�ZDV�D�UHVSRQVH�WR�WKH��������(FROH�3RO\WHFKQLTXH�PDVVDFUH�RI����
IHPDOH�VWXGHQWV��7KH�FDPSDLJQ�ZDV�LQWHQGHG�WR�UDLVH�DZDUHQHVV�DERXW�WKH�SUHYDOHQFH�RI�PDOH�YLROHQFH�
DJDLQVW�ZRPHQ��ZLWK�WKH�ZKLWH�ULEERQ�V\PEROL]LQJ�WKH�LGHD�RI�PHQ�JLYLQJ�XS�WKHLU�DUPV 
 
$�IHZ�\HDUV�DJR��RQH�RI�RXU�&):&�FOXEV�UHVSRQGHG�WR�WKH�SUHYLRXV�*):&��,QWHUQDWLRQDO�3UHVLGHQW¶V�
FKDOOHQJH�WR�FHOHEUDWH�0/.�'D\��7KH\�VHOHFWHG�7KH�:KLWH�5LEERQ�&DPSDLJQ� 
 
7ZR�FOXEZRPHQ�ILUVW�ZHQW�WR�WKH�SROLFH�DQG�ILUH�GHSDUWPHQWV��DV�ZHOO�DV�YDULRXV�RWKHU�FRPPXQLW\� 
ORFDWLRQV�DQG�DOVR�DWWHQGHG�D�FLW\�FRXQFLO�PHHWLQJ��$W�DOO�WKHVH�ORFDWLRQV�WKH�PHQ��ZHDULQJ�D�ZKLWH� 
ULEERQ��WRRN�WKH�SOHGJH�WR�³1HYHU�FRPPLW��FRQGRQH��RU�VWD\�VLOHQW�DERXW�YLROHQFH�DJDLQVW�ZRPHQ�DQG�
JLUOV´� 
 
1H[W��WKH\�ZHQW�WR�WKH�ORFDO�KLJK�VFKRRO�ZKHUH�SHUPLVVLRQ�KDG�EHHQ�JLYHQ�WR�KDYH�D�YLGHR� 
DQQRXQFHPHQW�GXULQJ�ILUVW�SHULRG�DERXW�WKH�³:KLWH�5LEERQ�&DPSDLJQ´���2YHU����VWXGHQWV�WRRN�WKH�
SOHGJH�WKDW�GD\��� 
 
7KH�FOXE�ZRPHQ�WKHQ�ZHQW�EDFN�LQ�WKH�IDOO�DW�WKH�EHJLQQLQJ�RI�D�QHZ�VFKRRO�\HDU�ZLWK�DQRWKHU�PRUQLQJ�
DQQRXQFHPHQW�LQFOXGLQJ�VWDWLVWLFV�DERXW�GRPHVWLF�YLROHQFH���$W�QRRQ�WKH\��PDQQHG�WKH�ERRWK��KDQGLQJ�
RXW�SOHGJH�FDUGV��UHVRXUFH�PDWHULDOV��SRVWHUV��ZKLWH�ULEERQV�DQG�FDQG\��2YHU�����VWXGHQWV��ERWK�PDOH�
DQG�IHPDOH��WRRN�WKH�SOHGJH�DQG�ZHUH�ZHOFRPHG�DV�SDUW�RI�WKH�³DZDUHQHVV�WHDP´���7KLV�FOXE�SODQV�WR�
FRQWLQXH�WKLV�ZKHQ�VFKRROV�DUH�EDFN�WR�QRUPDO� 
 
7KH�:KLWH�5LEERQ�&DPSDLJQ�KDV�EHFRPH�WKH�ODUJHVW�JOREDO�ZRUOG�PRYHPHQW�DLPHG�WR�HQJDJH�PHQ�LQ�
VXSSRUWLQJ�DFWLYLVP�DJDLQVW�GRPHVWLF�YLROHQFH�WRZDUG�ZRPHQ� 
 
&OXEV�FDQ�XVH�WKHLU�RZQ�GLVFUHWLRQ�RQ�KRZ�WKH\�PLJKW�SUHVHQW�WKH�:KLWH�5LEERQ�&DPSDLJQ�LQWR�WKH� 
ORFDO�VFKRROV��7KLV�FOXE�IRXQG�WKDW�WKH�JLUOV�ZHUH�LQWHUHVWHG�LQ�EHLQJ�LQYROYHG�DQG�D�JHQGHU-QHXWUDO�
SOHGJH�PLJKW�EH�FRQVLGHUHG��'RLQJ�P\�UHVHDUFK�DERXW�WKLV�VKRZHG�WKDW�LW�KDV�EHHQ�DGDSWHG�WR�LQFOXGH�
VRPHZKDW�GLIIHUHQW�SOHGJHV��DOO��KRZHYHU�ZLWK�WKH�VDPH�JRDO� 
 
$QRWKHU�SOHGJH« 
 
,�SURPLVH�WR�QHYHU�FRPPLW��FRQGRQH��RU�UHPDLQ�VLOHQW�DERXW�PHQ¶V�YLROHQFH�DJDLQVW�ZRPHQ����)URP�WKLV�
GD\�IRUZDUG��,�SURPLVH�WR�EH�SDUW�RI�WKH�VROXWLRQ�LQ�HQGLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�DOO�JHQGHU-EDVHG�
YLROHQFH� 

(GXFDWLRQ��/LEUDULHV��(62 
6KLUOH\�/RUUDLQH 
 
%RRNV�IRU�$SULO-�*UHDW�/HDGHUV�*URZ�E\�.HQ�%ODQFKDUG�DQG�%ROG�:RPHQ�LQ� 
&DOLIRUQLD�+LVWRU\�E\�.D\�0RRUH��%RWK�DUH�HQWHUWDLQLQJ�DQG�HQOLJKWHQLQJ� 



/HDGHUVKLS�0LQXWH 
'RUL�.HOVH\ 
 
,W�LV�WKDW�WLPH�RI�WKH�\HDU�ZKHQ�WKH�FOXEV�DUH�DVNLQJ�IRU�QRPLQDWLQJ�FRPPLWWHH� 
PHPEHUV��$UH�\RX�VD\LQJ�\HV�WR�EHLQJ�RQ�WKH�FRPPLWWHH"�<RX�VKRXOG�EH��LW�LV�RQH�RI�

WKH�PRVW�LPSRUWDQW�FRPPLWWHHV�ZH�KDYH��,W�LV�VR�LPSRUWDQW�WKDW�RQFH�WKH�&OXE�RU�'LVWULFW�3UHVLGHQW� 
DSSRLQWV�WKLV�FRPPLWWHH�LW�LV�KDQGV�RII��7KH�&OXE�3UHVLGHQW�PD\�QRW�LQWHUIHUH�RU�DVN�RU�EH�D�SDUW�RI�WKLV�
FRPPLWWHH�LQ�DQ\ZD\��� 
 
/HW�PH�SXW�WKDW�LV�PXFK�VLPSOHU�WHUPV��,W�LV�KDQGV�RII�IRU�DOO�3UHVLGHQWV�RQFH�WKH�QRPLQDWLQJ�FRPPLWWHH�
	�LW¶V�DOWHUQDWHV�DUH�VHW��:K\"�(YHU\RQH�VKRXOG�EH�DEOH�WR�XQGHUVWDQG�WKDW�LV�VR�WKDW�WKH�3UHVLGHQW�PD\�
QRW�LQWHUIHUH�ZLWK�WKH�SURFHVV�� 
 
$�JRRG�3UHVLGHQW�VKRXOG�KDYH�VWDUWHG�WKHLU�WHUP�WUDLQLQJ�WKH�)LUVW�9LFH�3UHVLGHQW�WR�WDNH�WKHLU�SODFH�LQ�
RQH�RU�WZR�\HDUV�DV�SURYLGHG�LQ�WKH�&OXE¶V�%\ODZV��$OO�RIILFHUV�VKRXOG�EH�WUDLQLQJ�VRPHRQH�WR�WDNH�WKHLU�
SODFH�ZKHQ�WKH\�OHDYH�� 
 
2Q�WR�WKH�EXVLQHVV�RI�WKH�1RPLQDWLQJ�&RPPLWWHH�LI�WKH�1RPLQDWLQJ�&RPPLWWHH�DVNV�\RX�WR�EH�DQ� 
2IILFHU�ZKDW�VKRXOG�\RXU�DQVZHU�EH"�,I�\RX�KDYH�EHHQ�UHDGLQJ�/HDGHUVKLS�PLQXWHV�	�WKH�/HDGHUVKLS�
%RRNOHWV�\RX�NQRZ�\RX�DUH�VXSSRVHG�WR�VD\��\HV��%XW�ZKDW�LI�\RX�GRQ¶W�WKLQN�\RX�FDQ�GR�LW��7DON�WR�WKH�
FXUUHQW�2IILFHU�	�DVN�WKHP�ZKDW�WKH\�GR���*R�RQ�OLQH�DQG�*RRJOH�WKDW�RIILFH�	�UHDG�DERXW�LW��$VN� 
VRPHRQH�ZKR�KDV�GR�LW�EHIRUH��$VN�RIILFHUV�LQ�RWKHU�FOXEV�LQ�\RXU�'LVWULFW��,W¶V�D�JRRG�UHDVRQ�WR�JR�WR�
'LVWULFW�PHHWLQJV��WR�PHHW�RWKHUV�LQ�\RXU�GLVWULFW�VR�\RX�FDQ�DVN�WKHP�TXHVWLRQV��$VN�&):&�2IILFHUV�
KHOS��,�NQRZ�,�ZLOO�KHOS�DQ\RQH�WKDW�DVNV��:KHQ�WKH�QRPLQDWLQJ�&RPPLWWHH�DVN�\RX�7KH�&RUUHFW�DQVZHU�
WR�VHUYLQJ�LV�\HV��,�ZLOO��/HDUQ�VRPHWKLQJ�QHZ�	�KDYH�IXQ�GRLQJ�LW��/RYH�WR�DOO��'RUL� 

ϭϮ 

/HJLVODWLRQ�DQG�3XEOLF�3ROLF\ 
'HERUDK�(��%XVKQHOO 
 
7KH�ODVW�WLPH�,�WKRXJKW�DQ\WKLQJ�DERXW�KRZ�D�ELOO�LV�LQWURGXFHG�DQG�EHFRPHV�D�ODZ�ZDV�LQ�
KLJK�VFKRRO��,�ZLOO�QRW�EH�VKDULQJ�KRZ�PDQ\�\HDUV�DJR�WKDW�ZDV���,�WKRXJKW�LW�ZRXOG�EH� 
LQWHUHVWLQJ�IRU�DOO�RI�XV�WR�KDYH�D�UHIUHVKHU�� 
 

,GHDV�IRU�DQG�GUDIWV�RI�OHJLVODWLRQ�FDQ�FRPH�IURP�PDQ\�DUHDV��LQFOXGLQJ�PHPEHUV�RI�&RQJUHVV�� 
&RQJUHVVLRQDO�FRPPLWWHHV��FRQVWLWXHQWV��OREE\LVWV��VWDWH�OHJLVODWXUHV��WKH�3UHVLGHQW��IHGHUDO�GHSDUWPHQWV�
DQG�DJHQFLHV�� 
 
7KH�LQWURGXFHG�ELOO�PXVW�EHDU�WKH�VLJQDWXUH�RI�WKH�PHPEHU�LQWURGXFLQJ�LW�WR�YHULI\�WKDW�WKH�PHPEHU� 
DFWXDOO\�LQWHQGHG�WR�LQWURGXFH�WKH�ELOO��7KH�PHPEHU�LV�WKHQ�FDOOHG�WKH�VSRQVRU���,W�LV�WKHQ�DVVLJQHG�D� 
QXPEHU� 
 
3DSHU�DQG�HOHFWURQLF�YHUVLRQV�RI�WKH�ELOO�DUH�PDGH�DYDLODEOH�RQOLQH�WKURXJK�WKH *RYHUQPHQW�3XEOLVKLQJ�
2IILFH DQG�WKH /LEUDU\�RI�&RQJUHVV��7KH�ELOO�LV�WKHQ�UHIHUUHG�WR�D�FRPPLWWHH�V�� �7KH�+RXVH�KDV�WZHQW\�
VWDQGLQJ�FRPPLWWHHV��WKH�6HQDWH�KDV�VL[WHHQ��(DFK�FRPPLWWHH�FRQVLGHUV��DPHQGV��DQG�UHSRUWV�ELOOV�WKDW�
IDOO�XQGHU�LWV�MXULVGLFWLRQ��&RPPLWWHHV�KDYH�H[WHQVLYH�SRZHUV�UHJDUGLQJ�ELOOV��WKH\�PD\�EORFN�OHJLVODWLRQ�
IURP�UHDFKLQJ�WKH�IORRU�RI�WKH�+RXVH�� 
 
$OO�VWDQGLQJ�FRPPLWWHH�PHHWLQJV�PXVW�EH�RSHQ�WR�WKH�SXEOLF�XQOHVV�WKH�FRPPLWWHH�YRWHV��SXEOLFO\��WR�
FORVH�WKH�PHHWLQJ� 6WDQGLQJ�DQG�6HOHFW�&RPPLWWHHV�DUH�OHG�E\�D FKDLU �PDMRULW\�SDUW\��DQG UDQNLQJ�� 
PHPEHU �PLQRULW\�SDUW\���&RPPLWWHHV�DUH�SHUPLWWHG�WR�KROG�KHDULQJV�DQG�FROOHFW�HYLGHQFH��7KH\�PD\� 
DOVR�DPHQG�WKH�ELOO��EXW�WKH�IXOO�KRXVH�KROGV�WKH�SRZHU�WR�DFFHSW�RU�UHMHFW�FRPPLWWHH�DPHQGPHQWV� 



ϭϯ /HJLVODWLRQ�DQG�3XEOLF�3ROLF\��FRQWLQXHG�IURP�SDJH������ 
 
2QFH�WKH�ELOO�UHDFKHV�WKH�IORRU�RI�WKH�IXOO�KRXVH��HDFK�VLGH�KDV�HTXDO�WLPH��DQG��PHPEHUV�FDQ�\LHOG�WR�
RWKHU�PHPEHUV�ZKR�ZLVK�WR�VSHDN��6RPHWLPHV�RSSRQHQWV�VHHN�WR�FKDQJH�SDUWV�RI�D�ELOO��*HQHUDOO\�� 
GLVFXVVLRQ�UHTXLUHV�D TXRUXP��DOWKRXJK�WKHUH�DUH�H[FHSWLRQV�� 
 
2QFH�D�ELOO�LV�DSSURYHG�E\�RQH�KRXVH��LW�LV�VHQW�WR�WKH�RWKHU��ZKLFK�PD\�SDVV��UHMHFW��RU�DPHQG�LW��)RU�
WKH�ELOO�WR�EHFRPH�ODZ��ERWK�KRXVHV�PXVW�DJUHH�WR�LGHQWLFDO�YHUVLRQV�RI�WKH�ELOO� ,I�WKH�VHFRQG�KRXVH�
DPHQGV�WKH�ELOO��WKHQ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�YHUVLRQV�PXVW�EH�UHFRQFLOHG�LQ�DQ DG�KRF� 
FRPPLWWHH�WKDW�LQFOXGHV�ERWK�VHQDWRUV�DQG�UHSUHVHQWDWLYHV�� 
 
&RPPLWWHHV�KDYH�EHHQ�NQRZQ�WR�PDNH�VXEVWDQWLDO�FKDQJHV�WR�ELOOV�DQG�DGG�XQUHTXHVWHG�VSHQGLQJ�� 
VLJQLILFDQWO\�GHSDUWLQJ�IURP�ERWK�WKH�+RXVH�DQG�6HQDWH�YHUVLRQV��,I�ERWK�KRXVHV�DJUHH�WR�WKH�YHUVLRQ� 
UHSRUWHG�E\�FRPPLWWHH��WKH�ELOO�SDVVHV��RWKHUZLVH��LW�IDLOV� 
 
$IWHU�SDVVDJH�E\�ERWK�KRXVHV�LV�VHQW�WR�WKH SUHVLGHQW IRU�DSSURYDO� 7KH�SUHVLGHQW�PD\�VLJQ�WKH�ELOO�DQG�
PDNH�LW�ODZ��7KH�3UHVLGHQW�PD\�DOVR�FKRRVH�WR YHWR WKH�ELOO��UHWXUQLQJ�LW�WR�&RQJUHVV�ZLWK�KLV� 
REMHFWLRQV��,Q�VXFK�D�FDVH��WKH�ELOO�RQO\�EHFRPHV�ODZ�LI�HDFK�KRXVH�RI�&RQJUHVV�YRWHV�WR�RYHUULGH�WKH�
YHWR�ZLWK�D�WZR-WKLUGV�PDMRULW\�� 
 
,I�WKH�SUHVLGHQW�WDNHV�QR�DFWLRQ��QHLWKHU�VLJQLQJ�QRU�YHWRLQJ�WKH�ELOO��WKH�&RQVWLWXWLRQ�VWDWHV�WKDW�WKH�ELOO� 
DXWRPDWLFDOO\�EHFRPHV�ODZ�DIWHU�WHQ�GD\V��H[FOXGLQJ�6XQGD\V��XQOHVV�&RQJUHVV�LV�DGMRXUQHG�GXULQJ�WKLV�
SHULRG��7KHUHIRUH��WKH�SUHVLGHQW�PD\�YHWR�OHJLVODWLRQ�SDVVHG�DW�WKH�HQG�RI�D�FRQJUHVVLRQDO�VHVVLRQ� 
VLPSO\�E\�LJQRULQJ�LW� 

$GYRFDWHV�IRU�&KLOGUHQ 
&DURO�%XUNKDUW��&KDLU 
 
³<RX¶YH�FKDQJHG�WKH�OLIH�RI�D�FKLOG�\RX¶YH�QHYHU�PHW�´ 
 
7KLV�SRZHUIXO�TXRWH�RSHQHG�D�YHU\�LQIRUPDWLYH�ZHELQDU�SUHVHQWHG�E\�*):&�RQ� 

2SHUDWLRQ�6PLOH���7KURXJKRXW�0DUFK�*):&�SUHVHQWHG�ZRUNVKRSV�RQ�VHYHUDO�DIILOLDWHV���/L]]\�3OXPE��
'RQRU�5HODWLRQV�*UDWLWXGH�6SHFLDOLVW�IRU�2SHUDWLRQ�6PLOH��SUHVHQWHG�WKLV�IRUW\-ILYH-PLQXWH�RQOLQH� 
ZRUNVKRS���*):&�KDV�VXSSRUWHG�2SHUDWLRQ�6PLOH�VLQFH��������3DUW�RI�WKHLU�YLVLRQ�VWDWHPHQW�LV��
³+HDOWK�DQG�'LJQLW\�WKURXJK�4XDOLW\�6XUJLFDO�&DUH�´��7KURXJKRXW������2SHUDWLRQ�6PLOH�FRQWLQXHG�WR�
VHUYH�FKLOGUHQ�ZLWK�FOHIW�FRQGLWLRQV�ZRUOG-ZLGH����������SDWLHQWV�KHDOHG�DQG�KHDGHG�RQ�WR�D�EHWWHU�OLIH�
ZLWKRXW�WKH�VWLJPD�RI�D�FOHIW�SDODWH�RU�OLS�����������SDWLHQWV�ZHUH�LQWHUDFWHG�ZLWK���7KHVH�LQWHUDFWLRQV�
LQFOXGHG�SUH-RS�VHUYLFHV��SRVW-RS�VHUYLFHV��QXWULWLRQDO�LQWHUYHQWLRQ��VSHHFK�WKHUDS\�DQG�GHQWDO� 
HYDOXDWLRQV��$OWKRXJK�WKHUH�ZDV�D�ZRUOG�SDQGHPLF�LQ�������2SHUDWLRQ�6PLOH�RSHQHG�WKUHH�QHZ�PHGLFDO�
VLWHV�DQG�FRQWLQXHG�WR�RSHUDWH�WKLUW\-RQH�FDUH�FHQWHUV��� 
 
-XO\�LV�&OHIW�DQG�&UDQLRIDFLDO�$ZDUHQHVV�0RQWK���2SHUDWLRQ�6PLOH�QHHGV�RXU�GRQDWLRQV��EXW�WKHUH�DUH 
RWKHU�WKLQJV�\RXU�FOXE�FDQ�GR���(DFK�SDWLHQW�LV�JLYHQ�D�³6PLOH�%DJ´�ILOOHG�ZLWK�VPDOO�VL]HG�WRLOHWULHV��D� 
FRORULQJ�ERRN�DQG�FUD\RQV�WR�WDNH�ZKHQ�WKH\�OHDYH�WKH�VXUJHU\�FHQWHU���,QIRUPDWLRQ�RQ�KRZ�WR�PDNH�
WKHVH�VLPSOH�GUDZVWULQJ�EDJV�DQG�WKH�LWHPV�WKDW�FDQ�EH�SODFHG�LQVLGH�FDQ�EH�IRXQG�RQ�WKH�2SHUDWLRQ�
6PLOH�ZHE�VLWH���6PLOH�GROOV�DUH�VWLOO�XVHG�IRU�WKHUDS\�ZLWK�WKH�FKLOGUHQ��D��SDWWHUQ�LV�DOVR�RQOLQH��� 
2FWREHU���LV�:RUOG�6PLOH�'D\���6WDUW�SODQQLQJ�D�SURMHFW�QRZ�WKDW�ZLOO�KHOS�FKDQJH�WKH�OLIH�RI�D�FKLOG�
\RX¶YH�QHYHU�PHW�� 



(QYLURQPHQW 
-DQH�7KRPH\��&KDLU 
 
,W�WRRN�MXVW�RQH�GD\����\HDUV�DJR�WR�NLFNVWDUW�WKH�HQYLURQPHQW�PRYHPHQW���2Q�WKH�ILUVW�(DUWK�
'D\�LQ�����������PLOOLRQ�$PHULFDQV�WRRN�WR�WKH�VWUHHWV�WR�SURWHVW�HQYLURQPHQWDO�LJQRUDQFH�DQG�
GHPDQG��D�ZD\�WR�DGGUHVV�LW���,W�OHIW�DQ�LPSUHVVLYH�OHJDF\�KDYLQJ�LQIOXHQFHG�WKH�SDVVDJH�RI�WKH�
ODQGPDUN�HQYLURQPHQWDO�ODZV�LQ�WKH�8QLWHG�6WDWHV�LQFOXGLQJ�WKH�&OHDQ�$LU��&OHDQ�:DWHU�DQG�

(QGDQJHUHG�6SHFLHV�$FWV�DQG�WKH�FUHDWLRQ�RI�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\���,W�ZDV�RQ�WKH�VDPH�
GD\�LQ������WKDW�WKH�3DULV�$JUHHPHQW�ZDV�VLJQHG�E\�WKH�8��6���&KLQD�DQG�����FRXQWULHV�DQG�LW�ZLOO�EH� 
QRWDEOH�WKLV�\HDU�DV�3UHVLGHQW�-RVHSK�%LGHQ�KDV�VHOHFWHG�WKH�GDWH�WR�KRVW�D�JOREDO�FOLPDWH�VXPPLW�� 
 
(DUWK�'D\�KDV�JURZQ�LQWR�D�ZRUOGZLGH�HYHQW�ZLWK�PRUH�WKDQ���ELOOLRQ�SHRSOH�LQ�DOPRVW�����FRXQWULHV� 
WDNLQJ�SDUW�LQ�ZKDW�LV�WKH�ODUJHVW�FLYLF-IRFXVHG�GD\�RI�DFWLRQ�LQ�WKH�ZRUOG���³5HVWRUH�WKH�(DUWK´�LV�WKLV�
\HDU¶V�WKHPH���&RYLG-���UHVWULFWLRQV�PLJKW�DJDLQ�OLPLW�WKH�LQ-SHUVRQ�JDWKHULQJV�WKLV�\HDU�EXW�D�QXPEHU�RI�
WKH�IHVWLYLWLHV�ZLOO�EH�FRQGXFWHG�YLUWXDOO\���8VLQJ�(DUWK�'D\�DV�WKH�SODWIRUP��PDQ\�HQYLURQPHQWDO� 
LQLWLDWLYHV�KDYH�HYROYHG�LQ�WKH����\HDUV�VLQFH�LWV�EHJLQQLQJ��� 

 
¨ 7KH�(DUWK�'D\�2UJDQL]DWLRQ��('2���D�UHFRJQL]HG�OHDGHU�LQ�HGXFDWLRQ��ODXQFKHG�D�FDPSDLJQ�XUJLQJ� 
������JRYHUQPHQWV�DWWHQGLQJ�WKH������8QLWHG�1DWLRQV�FOLPDWH�VXPPLW�WR�PDNH�&OLPDWH�/LWHUDF\�D�FRUH� 
������IHDWXUH�RI�VFKRRO�FXUULFXOXP�DFURVV�WKH�JOREH���,W�KDV�SURYLGHG�ZHOO�UHVHDUFKHG��SHHU�UHYLHZHG� 
������HQYLURQPHQWDO�HGXFDWLRQ�FXUULFXOD�WKDW�KDYH�UHDFKHG�KXQGUHGV�RI�WKRXVDQGV�RI�VFKRROV�DFURVV�WKH�8��6��������� 
������DQG�LQ�NH\�FRXQWULHV�DEURDG���('2�DOVR�VSRQVRUV�PDQ\�SURJUDPV�WR�HGXFDWH�VWXGHQW�OHDGHUV��WHDFKHUV��� 
������SURIHVVRUV�DQG�FROOHJH�VWXGHQWV�DERXW�VROYLQJ�ORFDO�HQYLURQPHQWDO�LVVXHV��� 
 
¨ &UHDWHG�LQ��������WKH�&DQRS\�3URMHFW�KDV�SODQWHG�KXQGUHGV�RI�PLOOLRQV�RI�WUHHV�LQ������FRXQWULHV�� 
������IRFXVLQJ�RQ�DUHDV�PRVW�LQ�QHHG�RI�UHIRUHVWDWLRQ���3ODQWLQJV�WDNH�SODFH�LQ�FRPPXQLWLHV�FKDOOHQJHG�E\�WKH� 
������LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�GHIRUHVWDWLRQ���(DFK�SURMHFW��LQFOXGHV�FRPPXQLW\�WUDLQLQJ�DQG�HGXFDWLRQ� 
������WR�HQVXUH�ORQJ-WHUP�WUHH�VXUYLYDO�DQG�WR�EXLOG�VXVWDLQDEOH�HFRQRPLHV�IRU�SHRSOH�PRVW�LQ�QHHG� 
 
¨ ,Q�$SULO�������GHVSLWH�SDQGHPLF�UHVWULFWLRQV��RYHU���PLOOLRQ�YROXQWHHUV�LQ�WKH�8��6��DQG����PLOOLRQ� 
������JOREDOO\��FRPSOHWHG�ORFDO�FOHDQXSV�LQ�WKH�*UHDW�*OREDO�&OHDQXS��ZRUNLQJ�WRZDUG�WKH�JRDO�RI�FUHDWLQJ� 
������FOHDQ�FRPPXQLWLHV�DQG�HQGLQJ�ZDVWH�SROOXWLRQ�ZRUOGZLGH��� 
 
¨ 7KH�('2�WDUJHWHG�&LJDUHWWH�%XWWV��WKH�PRVW�DEXQGDQW�IRUP�RI�SODVWLF�ZDVWH�SROOXWLQJ�RXU�ZRUOG��DV�WKH�

SULPH�WDUJHW�RI�WKH�3ODVWLF�3ROOXWLRQ�&DPSDLJQ���&RPSRVHG�RI�FHOOXORVH����DFHWDWH��D�PDQ-PDGH�SODVWLF�
WKDW�FRQWDLQV�KXQGUHGV�RI�WR[LF�FKHPLFDOV��WKH�EXWWV�FDQ�WDNH�XS�WR����\HDUV�WR�GHJUDGH���7KH�FKHPLFDOV�
WKH\�UHOHDVH�FDQ�UHPDLQ�LQ�WKH�HQYLURQPHQW�IRU�PDQ\�PRUH�\HDUV�EH\RQG�WKH�OLIH�RI�WKH�FLJDUHWWH�EXWW�
LWVHOI� 

 
¨ ('2�DOVR�ZRUNV�ZLWK�ORFDO�JRYHUQPHQWV�DURXQG�

WKH�ZRUOG�WR�XVH�WKH�LQIOXHQFH�RI�(DUWK�'D\�WR�
DPSOLI\�ORFDO�LQLWLDWLYHV�RU�WR�ODXQFK�QHZ�RQHV� 

 
(DUWK�'D\������LV�RQ�$SULO������,QIRUPDWLRQ�FDQ�EH�
IRXQG�DW�HDUWKGD\�RUJ���(YHQWV�NLFN�RII��ZLWK�D� 
9LUWXDO�)HVWLYDO�RQ�6XQGD\��$SULO�����&KHFN�\RXU�
ORFDO�PHGLD�IRU�HYHQWV�LQ�\RXU�DUHD�� 

ϭϰ 



ϭϱ 

7LPH�WR�.HHS�<RXU�0HPEHUV 
%\�0LFNLH�5HHG��'H$Q]D�'LVWULFW��QG�9LFH�3UHVLGHQW 
 
,W¶V�0HPEHUVKLS�5HQHZDO�7LPH�������DQG�WKRVH�GXHV�DUH�MXVW�IO\LQJ�LQ���5LJKW"��
7KLV�\HDU�PLJKW�VHHP�KDUGHU�WKDQ�PRVW�WR�UHWDLQ�\RXU�PHPEHUV��EXW�LW�FDQ�EH�
GRQH� 

 
6WHS�����6HQG�DOO�\RXU�PHPEHUV�DQ�ROG-IDVKLRQHG��VQDLO�PDLO�LQYRLFH���6HQG�WKLV�RXW����GD\V�EHIRUH�GXHV�
DUH�GXH�DQG�VLPXOWDQHRXVO\�VHQG�DQ�HPDLO�UHPLQGHU���0DNH�VXUH�WR�LQFOXGH�DOO�WKH�SD\PHQW�RSWLRQV�DQG�
RQOLQH�SD\PHQW�LQVWUXFWLRQV�DQG�RU�WKH�PDLOLQJ�DGGUHVV��� 
 
2XU�GXHV�WKLV�\HDU�DUH�PRUH�LPSRUWDQW�WKDQ�HYHU��DV�IXQG-UDLVLQJ�KDV�EHHQ�PXFK�KDUGHU���/HW�\RXU�PHPEHUV�
NQRZ�KRZ�LPSRUWDQW�WKHLU�GXHV�DUH��SHUKDSV�UHIHUHQFLQJ�D�VSHFLILF�XVH�IRU�WKH�GXHV���)RU�H[DPSOH��³<RXU�
GXHV�DUH�VR�LPSRUWDQW�WKLV�\HDU��DV�WKH\�ZLOO�EH�XVHG�GLUHFWO\�IRU�RXU�VFKRODUVKLSV��DV�ZH�ZHUH�XQDEOH�WR�
KDYH�RXU�IXQGUDLVHU�´ 
 
6WHS�����7KH�JRRG�ROG�SKRQH�FDOO����'RQ¶W�FDOO�IRU�IHHV��EXW�LQVWHDG��FDOO�WR�VHH�KRZ�\RXU�PHPEHUV�DUH� 
GRLQJ���&DOO�WR�WHOO�WKHP�DERXW�XSFRPLQJ�SURMHFWV���$VN�WKHP�WR�KHOS�LQ�VRPH�ZD\���,W�LV�D�SURYHQ�IDFW�WKDW�
PHPEHUV�ZLOO�VWD\�LQ�D�FOXE�LI�WKH\�DUH�LQYROYHG�DQG�IHHO�QHHGHG���<RX�FDQ�PHQWLRQ�LQ�FORVLQJ��³'RQ¶W� 
IRUJHW�WR�PDLO�LQ�\RXU�GXHV��³ 
 
'RQ¶W�KDYH�D�SURMHFW��SODQ�D�SURMHFW���+DYH�VRPH�6SULQJ-&OHDQLQJ�SURMHFWV�������FROOHFW�VKRHV�IRU�6ROHV���
6RXOV��FROOHFW�ERRNV�IRU�IRVWHU�NLGV��WKH�VKHOWHU��\RXU�PLQL-OLEUDULHV��FORWKHV�IRU�<RXU�%HVW�)ULHQG¶V�&ORVHW��
HWF���&DOO�WKHVH�PHPEHUV�DQG�DVN�IRU�WKHLU�KHOS� 
 
6WHS�����'RQ¶W�JLYH�XS���,Q�VDOHV��D�FRPPRQ�WHFKQLTXH�LV�WR�NHHS�DVNLQJ���6RPH�VWXGLHV�KDYH�VKRZQ�WKDW�
SHRSOH�KDYH�WR�EH�DVNHG���WLPHV��EHIRUH�WKH\�DUH�FRQYLQFHG���,I�D�PHPEHU�LV�UHOXFWDQW�WR�UHQHZ��WU\�DQG�ILQG�
RXW�WKH�VRXUFH���,V�PRQH\�WLJKW�ULJKW�QRZ"��&DQ�\RX�RIIHU�SD\PHQW�RSWLRQV�RU�DQ�H[WHQVLRQ"��'R�WKH\� 
EHOLHYH�WKH�FOXE�LV�RI�QR�YDOXH��EHFDXVH�RI�WKH�3DQGHPLF�UHVWULFWLRQV"��'LG�WKH\�MXVW�MRLQ�WR�PDUNHW�WKHLU�
EXVLQHVV�DQG�KDYH�QRW�IRXQG�LW�SURILWDEOH"��'LVFRYHU�WKHLU�SUREOHP�DQG�VROYH�LW� 
 
6WHS�����*LYH�WKHP�SHUPLVVLRQ�WR�VD\�QR��7KH�KDUGHVW�PHPEHUV�WR�UHDFK�DUH�WKH�RQHV�WKDW�ZLOO�QRW�FRP�
PXQLFDWH���7KH\�ZLOO�QRW�DQVZHU�\RXU�HPDLOV��WH[WV��RU�UHWXUQ�\RXU�FDOOV���/LNHO\��\RXU�SXUVXLWV�DUH�GULYLQJ�
WKHP�FUD]\���6PLOH��6R��ZKDW�\RX�GR�LV�JLYH�WKHP�WKH�SHUPLVVLRQ�QRW�WR�UHQHZ���([DPSOH��³+L�PHPEHU��,�
KDYH�OHIW�D�FRXSOH�RI�PHVVDJHV�DQG�VHQW�VRPH�HPDLOV���,�KDYHQ¶W�KHDUG�EDFN�DQG�,�GRQ¶W�ZDQW�WR�ERWKHU�\RX�
DQ\PRUH���,�UHDOO\�ZDQW�\RX�WR�NQRZ�KRZ�YDOXDEOH�,�WKLQN�\RX�DUH�WR�WKH�FOXE��DQG�,�KRSH�\RX�ZLOO�VWD\����
&DOO�PH�LI�\RX�QHHG�DQ\WKLQJ�´��%HOLHYH�LW�RU�QRW��JLYLQJ�SHRSOH�WKH�RSSRUWXQLW\�WR�VD\�³1R�´�ZLOO� 
VRPHWLPHV�UHVXOW�LQ�WKHP�VD\LQJ�³<HV�´ 
 
(YHU\�\HDU�\RX�ZLOO�ORVH�D�IHZ�PHPEHUV��EXW�GRQ¶W�EH�UHVLJQHG�WR�LW���-XVW�NHHS�GRLQJ�DOO�WKH�JRRG�WKLQJV�
WKDW�\RX�GR�DQG�NHHS�DVNLQJ�� 



'LJLWDO 
/LIHVW\OH 

ϭϲ 

7KH�LPSDFW�RI�WKH�LQWHUQHW�LQ�RXU�GDLO\�OLYHV��RXU�ZRUN��DQG�
RXU�FOXE�OLIH�KDV�FKDQJHG�RYHU�WLPH���7KLV�PD\�FRPH�DV�QR�
VXUSLUVH��EXW��WKH�LQWHUQHW�KDV�QRW�EHHQ�D�GUHDP�FRPH�WUXH�
IRU�DOO�RI�XV���:KLOH�LW�KDV�EHHQ�LQVWUXPHQWDO�LQ�PDNLQJ�
FRPPXQLFDWLRQ�HDVLHU��IDVWHU��DQG�KDV�FXW�GRZQ�WUDYHO� 
H[SHQVHV�IRU�PDQ\�RUJDQL]DWLRQV��WKH�$SS�ZRUOG�FUHDWHV�D�
ZKROH�QHZ�GLPHQWLRQ�RI�OHDUQLQJ��DFFOLPDWLRQ��DQG�VSHHG�
RI�REVROHWLRQ���,Q�WKLV�LVVXH�ZH�ZLOO�H[SORUH�WKH�EHQHILWV�WKH�
,QWHUQHW�KDV�JLYHQ�XV���%H�VXUH�WR�UHDG�WKH�-XO\�LVVXH�WR�
OHDUQ�PRUH�DERXW�WKH�$SS�SKHQRPHQD�DQG�KRZ�WR�QDYLJDWH�
LW�IRU�RSWLPXP�VXFFHVV��� 

'RQRUV 

7KH�LQWHUQHW�GULYHV�PRUH�FOXE�RSSRUWXQLWLHV�
IRU�GRQDWLRQV���7KH�GRQRU���VSRQVRU�RI�WRGD\�
ZDQWV�D�UHDO-WLPH�WUDQVDFWLRQ��IDVW�VHUYLFH�	�
D�IHHO�JRRG�H[SHULHQFH��,Q�WKH�SDVW�GRQRUV�
DQG�VSRQVRUV�ZHUH�ZLOOLQJ�WR�VSHQG�WLPH�RQ�
WKH�SKRQH�RU�PHHW�LQ�SHUVRQ���7KRVH�WLPHV�
DUH�QR�ORQJHU�QHFHVVDU\��7KH�WLPH�LV�QRZ�WR�
FKDQJH�RU�EH�OHIW�EHKLQG���$W�D�PLQLPXP��
RUJDQL]DWLRQV�RI�DOO�W\SHV�QHHG�WR�KDYH�D�
ZHEVLWH�DQG�EH�DFWLYHO\�HQJDJHG�LQ�6RFLDO� 
0HGLD�WR�DWWUDFW��UHWDLQ��DQG�HQFRXUDJH� 
GRQRUV���0RUH�RQ�6RFLDO�0HGLD�WRROV�ODWHU��� 

5HVHDUFK 
,Q�������WKHUH�ZDV����WULOOLRQ�JLJDE\WHV�RI�GDWD����� 
]HWWDE\WHV�RU�������������������������������E\WHV��RI�
GDWD�RQ�WKH�LQWHUQHW��7KDW�QXPEHU�FKDQJHV�GDLO\�DV� 
DGGLWLRQDO�FRQWHQW�LV�DGGHG���7KHUH�LV�QR�VLQJOH�/LEUDU\�
LQ�WKH�ZRUOG�WKDW�FDQ�KROG�WKDW�PXFK�GDWD���7KH�LQWHUQHW�
PDNHV�DFFHVVLQJ�DOO�WKDW�GDWD�HDV\��PDNLQJ�UHVHDUFK�
IDVWHU�DQG�PRUH�WLPHO\—ZKHUHE\�FUHDWLQJ�JUHDWHU� 
YLDELOLW\�DQG�DFFXUDF\�RI�UHVHDUFK���7KH�LQWHUQHW�KDV�
UHYROXWLRQL]HG�KRZ�ZH�FRQGXFW�VXUYH\V�DQG�WDOO\� 
UHVXOWV���2XU�FKDOOHQJH�LV�ZH�KDYH�WR�GHWHUPLQH�WKH� 
UHOLDELOLW\�RI�WKH�LQIRUPDWLRQ�DQG�WKH�YLDELOLW\�IRU�RXU�
RUJDQL]DWLRQ��� 

���ELOOLRQ�GHYLFHV�DUH�FRQQHFWHG�WR�WKH�

,QWHUQHW�DV�RI�'HFHPEHU��������� 

&RPPXQLFDWLRQ 
,QWHUQHW�WHFKQRORJ\�FRQWLQXRXVO\�HYROYHV�DV�
QHZ�LQQRYDWLRQV�KLW�WKH�PDUNHW���3ODWIRUPV�
OLNH�=220�DQG�*R�7R�0HHWLQJ�KDYH�VKRZQ�
XV�KRZ�HDV\�LW�LV�WR�PHHW�IDFH-WR-IDFH�ZLWKRXW�
OHDYLQJ�RXU�KRPHV���0D[LPL]LQJ�WKHVH� 
SODWIRUPV��DQG�RWKHUV�OLNH�WKHP��LV�HVVHQWLDO�
IRU�FOXE�JURZWK�DQG�VHUYLFH�DGYDQFHPHQW��� 

&RQYHQLHQFH 
7KH�,QWHUQHW�KDV�UHYROXWLRQL]HG�HYHU\WKLQJ��WKH�ZD\�
ZH�EDQN�WRGD\��WKH�ZD\�ZH�JHW�IRRG�YLUWXDOO\��IURP�
D�GLVWDQFH�WKURXJK�SODWIRUPV�OLNH�,QVWDFDUW��(YHQ�
WKH�ZD\�ZH�VKRS�KDV�FKDQJHG�PDNLQJ�VWULS�PDOOV�
DQG�LQGRRU�PDOOV�UHWKLQN�WKHLU�VWUDWHJLHV���'LJLWDO�
PDUNHWLQJ�IRU�FOXEV��OLNH�WKH�HQWLWLHV�DERYH�QHHG�WR�
FRQVLGHU�VPDUW�GHYLFH�SODWIRUPV���+RZ�DUH�\RX� 
KDQGOLQJ�WKH�WUDQVDFWLRQV�IRU�\RXU�RUJDQL]DWLRQV"��
$UH�\RX�RQOLQH�RU�VWLOO�XVLQJ�SDSHU�DQG�8636�PDLO"��
:ULWH�WKH�(GLWRU�DQG�WHOO�XV�KRZ�WKH�,QWHUQHW�KDV�
PDGH�FOXE�OLIH�PRUH�FRQYHQLHQW�IRU�\RX����� 



6XSSRUWLQJ�,QWHUQHW�6DIHW\�IRU�.LGV� 
\RXWK�VFKRODUVKLSV��DQG 

7KH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQǶV�&OXEV 

&RQYHQWLRQ�1HZV� 
 
-RLQ�XV�0D\���—0D\����������IRU�WKH�*):&�&DOLIRUQLD�)HGHUDWLRQ�RI�:RPHQ¶V�
&OXEV����WK�$QQXDO�&RQYHQWLRQ���2XU�WKHPH�WKLV�\HDU�LV�0HWDPRUSKRVLV���,W�ZLOO�EH�D�
IXQ-ILOOHG���GD\V�RI�EXVLQHVV��DZDUGV��ZRUNVKRSV��VSHDNHUV��DQG�FHUHPRQLHV���:HQG\�
&DUULNHU��*):&��QG�9LFH�3UHVLGHQW�ZLOO�EH�MRLQLQJ�XV—VKH�LV�D�VSHDNHU�\RX�ZLOO�QRW�
ZDQW�WR�PLVV� 
 

:K\�0HWDPRUSKRVLV"��:KDW�EHWWHU�ZRUG�LQFRUSRUDWHV�WKLV�$GPLQLVWUDWLRQV�WKHPH�RI�&KDQJH�,V� 
%HDXWLIXO—HVSHFLDOO\�ZKHQ�\RX�FRQVLGHU�DOO�WKDW�KDV�KDSSHQHG�RYHU�WKH�ODVW�\HDU�DQG�KRZ�ZH�KDYH�
HYROYHG��� 
 
7KXUVGD\��0D\���—´3XW�<RXU�7KLQNLQJ�&DSV�2Q´�'D\ 
)ULGD\��0D\���—´)UHH�WR�)O\�ZLWK�%XWWHUIO\�$FFRPSOLVKPHQWV´�'D\ 
6DWXUGD\��0D\���—´:UDS�,W�8S´�'D\ 
 
:H�DUH�DOO�ORRNLQJ�IRUZDUG�WR�VHHLQJ�WKH�XQLTXH��FUHDWLYH��DQG�
LQVSLULQJ�ZD\V�\RX�ZLOO�GUHVV�XS�IRU�=220�� 
 
)RU�WKH�GHWDLOHG�&$//�DQG�UHJLVWUDWLRQ�
IRUPV��SOHDVH�YLVLW�FIZF�RUJ� 

ϭϳ 



ϭϴ 

7LSV�DQG�7RROV�IRU�&RPPXQLFDWLRQV�7HDP 
 
,I�\RX�KDYH�D�ZHOO�ZRUNLQJ�FRPPXQLFDWLRQV�WHDP��\RX�ZLOO�QRW�QRWLFH�DV�WKH\�
HIILFLHQWO\�JHW�WKHLU�MREV�GRQH��+RZHYHU��LI�\RXU�WHDP�LV�PLVVLQJ�DQ�LPSRUWDQW�
SRVLWLRQ��WKHQ�DOO�RI�D�VXGGHQ�\RX�DUH�RQO\�JHWWLQJ�����RI�\RXU�VWRU\�EUDQG�RXW�
WR�WKH�SXEOLF�� 
 

7KLQN�DERXW�\RXU�WHDP��$W�D�PLQLPXP��\RX�ZLOO�QHHG� 
$�:HEVLWH�(GLWRU 
$�3KRWRJUDSKHU 
$�1HZVOHWWHU�(GLWRU 
$�5HSRUWHU�WR�WHOO�WKH�VWRULHV 
6RFLDO�0HGLD��7ZLWWHU��)DFHERRN��,QVWDJUDP�HWF�� 

 
$V�\RX�FROOHFW�\RXU�VWRULHV�DQG�RU�GDWD��UHPHPEHU�WR�FROOHFW�LW�DOO�LQ�RQH�FHQWUDO�ORFDWLRQ�VR�DOO�PHPEHUV�
RI�\RXU�WHDP�KDYH�DFFHVV���7KLV�DOORZV�DOO�PHPEHUV�RI�WKH�WHDP�WR�EHQHILW�IURP�WKH�LQIRUPDWLRQ�DQG� 
UHPRYHV�GHOD\V���3ODQ�WR�KDYH�TXLFN�PHHWLQJV�WR�GLVFXVV�%,*�LGHDV�WZLFH�D�PRQWK���)ROORZ�WKHVH� 
PHHWLQJV�ZLWK�DVVLJQPHQWV�IRU�HDFK�SXEOLFDWLRQ���.HHS�WKH�WHDP�IOXLG�VR�\RX�DUH�DEOH�WR�UHVSRQG�WR� 
VWRULHV�DQG�HYHQWV�DV�WKH\�RFFXU���4XLFN�UHYLHZV�IROORZ� 
� 
:HEVLWHV 
:KDW�LV�D�ZHEVLWH"�$�ZHEVLWH�LV������H[SRVXUH�IRU�\RXU�EUDQG��D�JR�WR�IRU�HYHQWV��FDOHQGDUV�DQG� 
QHZVOHWWHUV��,W�VKRXOG�EH�ZHOO�SUHVHQWHG��UHOLDEOH�DQG�DFFXUDWH��7KHUH�VKRXOG�EH�D�VHFWLRQ�IRU�PHPEHUV�WR�
JR�WR�EHKLQG�D�SURWHFWLYH�ZDOO�ZLWK�D�SDVVZRUG�IRU�SHUVRQDO�DQG�ILQDQFLDO�LQIRUPDWLRQ���.HHS�WKH�GHVLJQ�
VLPSOH��DQG�FOHDQ��XVH�EROG�ZDUP�FRORUV���5HPLQG�\RXUVHOI�DQG�\RXU�FRPPXQLFDWLRQV�WHDP�WKDW�D� 
:HEVLWH�,6�127�D�SODFH�IRU�JRVVLS��D�SODFH�IRU�QHJDWLYH�LQIRUPDWLRQ�DERXW�\RXU�&OXE��PHPEHUV�RU�\RXU�
FRPPXQLW\���,W�,6�127�D�SODFH�IRU�SROLWLFDO�YLHZV�RU�SHUVRQDO�RSLQLRQV��.HHS�LW�VLPSOH��NHHS�LW�FOHDQ� 
 
4XLFN�%\WHV 
/LNH�&):&��RUJDQL]DWLRQV�VKRXOG�FRQVLGHU�WKH�FUHDWLRQ�RI�ZHHNO\�WLSV�DQG�WRROV���,W�VKRXOG�EH�OLJKW��
VKRUW�DQG�ILOOHG�ZLWK�WRROV�WR�KHOS�PHPEHUV��LQIRUP�VWDNHKROGHUV��DQG�FRPPXQLFDWH�XSFRPLQJ�HYHQWV��� 
 
0DJD]LQHV�1HZVOHWWHUV 
7KH�*):&�&$�&OXEZRPDQ�0DJD]LQH�LV�SXEOLVKHG�TXDUWHUO\��UHDFKHV�D�EURDGHU�DXGLHQFH��DQG�LV� 
GHVLJQHG�WR�HQWHUWDLQ��LQIRUP��HGXFDWH��DQG�LQVSLUH���,W�DOVR�SURYLGHV�ORFDO�EXVLQHVVHV�D�ZD\�WR�VXSSRUW�
RXU�RUJDQL]DWLRQ�WKURXJK�DGYHUWLVLQJ�RSSRUWXQLWLHV���<RXU�ORFDO�FOXEV�KDYH�WKH�RSSRUWXQLW\�WR�DFFRPSOLVK�
WKH�VDPH�WKLQJ�WKURXJK�WKH�GHYHORSPHQW�RI�&OXE�1HZVOHWWHUV���7KHVH�LWHPV�VKRXOG�QRW�LQFOXGH�WLSV�DQG�
WRROV�EXW�UDWKHU�SURYLGH�XSGDWHV�RQ�FOXE�KDSSHQLQJV�DQG�PHVVDJLQJ�WKDW�VSHDNV�WR�WKH�ORFDO�FRPPXQLW\��� 
 
6RFLDO�0HGLD 
7KH�IOXLG�SXEOLFDWLRQ�LV�\RXU�6RFLDO�0HGLD��,W�UHDFKHV�VWDNHKROGHUV�LQ�UHDO�WLPH��DQG��EDVHG�RQ�WKH� 
QHWZRUN�RI�\RXU�UHFLSLHQWV�FDQ�UHDFK�WKRXVDQGV���:KLOH�WKHUH�DUH�PDQ\�SODWIRUPV�DYDLODEOH��ZH� 
HQFRXUDJH�WKH�XVH�RI�)DFHERRN��,QVWDJUDP��/LQNHGLQ��DQG�7LNWRN���6DYH�KRXUV�E\�VKDULQJ�SRVWV�IURP�
*):&��&):&��DQG�WKRVH�RI�\RXU�VWDNHKROGHUV���7R�KHOS�\RX�PDQDJH�\RXU�6RFLDO�0HGLD��FOXEV�VKRXOG�
FRQVLGHU�XVLQJ�&$19$�IRU�GHVLJQV�DQG�&RQVWDQW�&RQWDFW�IRU�VFKHGXOLQJ��� 
 
7R�OHDUQ�PRUH��WDNH�FODVVHV��WDON�WR�RWKHUV�DERXW�WKHLU�SXEOLFDWLRQV��VKDUH�WKHLUV�DQG�DVN�WR�KDYH�\RXU�
SXEOLFDWLRQV�ODQG�LQ�WKHLU�SXEOLFDWLRQV��7KLV�LV�D�7($0�VSRUW��\RX�FDQQRW�GR�WKLV�DORQH���&UHDWH�D�ZD\�WR�
PDNH�D�SODFH�WKDW�\RXU�FUHDWLYH�WHDP�IHHOV�FRPIRUWDEOH�DQG�DSSUHFLDWHG�� 
 
)LQDOO\��WU\�QRW�WR�WLH�\RXUVHOI�GRZQ�WR�VRPHRQH�HOVH¶V¶�H[SHFWDWLRQV��ILQG�D�ZD\�WR�EH�RULJLQDO��VWURQJ�
DQG�EUDYH�-�IRUJH�\RXU�ZD\�WKURXJK�WKH�SDVW�LQWR�WKH�IXWXUH� 



ϭϵ 

'XULQJ�RQH�RI�WKH�EXVLHVW�WLPHV�RI�WKH�\HDU�IRU�RXU�HOHFWHG�RIILFLDOV��*):&�&$�&OXEZRPDQ�KDG�WKH�RS�
SRUWXQLW\�WR�UHPRWHO\�KDYH�D�FDQGLG�WDON�ZLWK�6XVDQ�5XELR��D�&DOLIRUQLD�6WDWH�6HQDWRU�UHSUHVHQWLQJ�WKH�
��QG�6HQDWH�'LVWULFW�LQ�HDVWHUQ�/RV�$QJHOHV�&RXQW\��:H�IRXQG�KHU�WR�EH�ZDUP��HQJDJLQJ��DQG�UHPDUNDEO\�
FDULQJ�DERXW�QRW�RQO\�KHU�FRQVWLWXHQWV��EXW�IRU�IDPLOLHV�DFURVV�WKH�6WDWH��� 
 
4���+RZ�GLG�\RXU�HDUOLHU�HQJDJHPHQW�FKRLFHV�OHDG�\RX�WR�ZKHUH�\RX�DUH�QRZ"� 
 
65���,W�UHDOO\�KDV�EHHQ�DQ�DFFXPXODWLRQ�RI�PDQ\�GLIIHUHQW�H[SHULHQFHV�WKDW�KDYH�OHG�PH�WR�ZKHUH�,�DP�QRZ
-�SURXGO\�UHSUHVHQWLQJ�P\�FRQVWLWXHQWV�DV�&DOLIRUQLD�6WDWH�6HQDWRU�IRU�WKH���QG�6HQDWH�'LVWULFW��0\� 
LQYROYHPHQW�LQ�WKH�FRPPXQLW\�KDV�DOZD\V�EHHQ�D�WRS�SULRULW\�DQG�,�DP�YHU\�KDSS\�WR�VKDUH�WKDW�,�KDYH�
EHHQ�DQ�DFWLYH�PHPEHU�RI�WKH�%DOGZLQ�3DUN�:RPDQ¶V�&OXE�IRU�PRUH�WKDQ�ILIWHHQ�\HDUV��,�KDYH�VHHQ�WKH�
LQFUHGLEOH�HIIRUWV�DQG�VLJQLILFDQW�LPSDFW�WKDW�RXU�ORFDO�FOXEV�KDYH�ZLWKLQ�RXU�FLWLHV��7KH�QHHG�WR�VHUYH�RXU�
QHLJKERUV�ZLWK�SURJUDPV�OLNH�IRRG�GLVWULEXWLRQV��VFKRODUVKLS�RSSRUWXQLWLHV�DQG�FRPPXQLW\�DZDUHQHVV�
HYHQWV�RIIHUHG�PH�D�GLUHFW�FRQQHFWLRQ�WR�KHOSLQJ�RWKHUV�� 
 
'XULQJ�P\�VHYHQWHHQ�\HDUV�DV�DQ�HGXFDWRU�DQG�WKUHH�\HDUV�DV�3URJUDP�$GYLVHU�DQG�$VVLVWDQW�3ULQFLSDO��,�
DOVR�VDZ�ILUVW-KDQG�WKH�JURZLQJ�QHHGV�RI�RXU�VWXGHQWV�DQG�IDPLOLHV��,�ZLWQHVVHG�IDPLOLHV�FKDOOHQJHG�ZLWK�
MRE�LQVHFXULW\��KRPHOHVVQHVV�DQG�IRRG�VKRUWDJHV��,�GLG�ZKDW�,�FRXOG�WR�EH�DEOH�WR�SURYLGH�VQDFNV�DQG�PHDOV�
WR�VWXGHQWV�LQ�QHHG�VR�WKDW�WKHLU�IRFXV�FRXOG�UHPDLQ�RQ�WKHLU�DFDGHPLFV�DQG�QRW�DERXW�ZKHUH�WKHLU�QH[W�PHDO�
ZRXOG�FRPH�IURP�� 
 
7KH�ULVLQJ�QHHG�IRU�DVVLVWDQFH�OHG�PH�WR�UXQ�IRU�ORFDO�RIILFH�LQ�P\�KRPHWRZQ�RI�%DOGZLQ�3DUN��&DOLIRUQLD��
,�ZDV�HOHFWHG�DV�&LW\�&OHUN�LQ������DQG�HOHFWHG�WR�&LW\�&RXQFLO�LQ�������0\�H[SHULHQFH�LQ�ORFDO� 
JRYHUQPHQW�KLJKOLJKWHG�WKH�QHHG�WR�DOORFDWH�GLUHFW�UHVRXUFHV�WR�WKH�6DQ�*DEULHO�9DOOH\�DQG�,�NQHZ�,�KDG�WR�
DIIHFW�FKDQJH�RQ�D�ODUJHU�VFDOH�� 
 
4���+RZ�GLG�KROGLQJ�ORFDO�RIILFH�SUHSDUH�\RX�IRU�\RXU�FXUUHQW�UROH�DV�6WDWH�6HQDWRU" 
 
65���0\�WHQXUH�LQ�ORFDO�JRYHUQPHQW�IRU�WKH�&LW\�RI�%DOGZLQ�3DUN�IURP������WR������KDV�DOZD\V�EHHQ�D�
IXQGDPHQWDO�DVVHW�WR�KRZ�,�DSSURDFK�P\�FXUUHQW�OHDGHUVKLS�UROH�DV�D�PHPEHU�RI�WKH�6WDWH�6HQDWH��,�DP�
YHU\�SURXG�RI�WKH�HIIRUWV�PDGH�GXULQJ�P\�ORFDO�JRYHUQPHQW�FDUHHU�ZKLFK�LQFOXGHG�SURWHFWLQJ�YLWDO�VHUYLFHV�
OLNH�SXEOLF�VDIHW\�DQG�WKH�LPSOHPHQWDWLRQ�RI�SROLFLHV�WKDW�JDYH�ZRPHQ�HTXDO�UHSUHVHQWDWLRQ�RQ�FLW\�FRP�
PLVVLRQHU�SRVLWLRQV��'XULQJ�P\�WHQXUH��ZH�ZRUNHG�ZLWK�VWDWH�OHDGHUV�WR�VHFXUH������PLOOLRQ�IRU�ORFDO�SDUNV�
DQG�FDUULHG�RXW�WKH�&LW\�RI�%DOGZLQ�3DUN¶V�ILUVW�RIILFLDO�$UERU�'D\�DQG�(DUWK�'D\�&HOHEUDWLRQ��:H�DOVR�
FUHDWHG�D�GRPHVWLF�YLROHQFH�DGYRFDF\�SURJUDP�IRU�GRPHVWLF�YLROHQFH�VXUYLYRUV�DQG�KHOSHG�EDODQFHG�RXU�
FLW\�EXGJHW�GXULQJ�D�ILQDQFLDOO\�FKDOOHQJLQJ�SHULRG�� 
 
7KHVH�ORFDO�H[SHULHQFHV�KDYH�DOORZHG�PH�WR�DQDO\]H�OHJLVODWLRQ�WKURXJK�WKH�ORFDO�SHUVSHFWLYH��,�DSSURDFK�
QHZ�LVVXHV�DQG�XQGHUVWDQG�WKH�ORFDO�FRQFHUQV�DQG�WDQJLEOH�QHHGV�VKDUHG�E\�RXU�ORFDO�OHDGHUV���7KLV�LV�PRVW�
EHQHILFLDO�DV�,�FRQWLQXH�WR�GR�P\�EHVW�LQ�UHSUHVHQWLQJ�RXU�GLYHUVH�FRPPXQLWLHV�ZLWKLQ�WKH�GLVWULFW�� 
 
4���,I�\RX�FRXOG�JR�EDFN�DQG�WDON�WR�\RXU�\RXQJHU�VHOI��ZKDW�ZRXOG�\RX�VD\" 
 
65���,I�,�FRXOG�JR�EDFN�LQ�WLPH�DQG�WDON�WR�P\�\RXQJHU�VHOI��,�ZRXOG�WHOO�P\VHOI�WR�EHOLHYH�LQ�\RXUVHOI�DQG�
NHHS�ZRUNLQJ�KDUG��(YHQ�ZKHQ�\RX�DUH�PRVW�GRXEWIXO��FRQWLQXH�WR�EHOLHYH�WKDW�\RX�FDQ�PDNH�D�SRVLWLYH�
LPSDFW�LQ�WKLV�ZRUOG�� 

$�&DQGLG�WDON�ZLWK� 
6HQDWRU�6XVDQ�5XELR 



ϮϬ 

4���:KDW�ZDV�\RXU�ILUVW�³ZLQ´�WKDW�PDGH�\RX�FRQILGHQW�WKDW�\RX�ZHUH�GRLQJ�WKH�ULJKW�
WKLQJ" 
 

65���:KHQ�,�WKLQN�RI�WKLV��LW�UHDOO\�ZDVQ¶W�QHFHVVDULO\�D�³ZLQ´�EXW�UDWKHU�D�PRPHQW�ZKHQ�,�ZDV�KXPEOHG�
E\�DQ�RXWSRXU�RI�FRPPXQLW\�VXSSRUW�WKDW�,�IHOW�LQVSLUHG�WR�FRQWLQXH�ZLWK�P\�ZRUN��)RU�H[DPSOH��ZKHQ�,�
SDVVHG�6%�����DQG�6%������LQWR�ODZ��KXQGUHGV�RI�ZRPHQ�UHDFKHG�RXW�WR�PH�WKDQNLQJ�PH�IRU� 
KLJKOLJKWLQJ�GRPHVWLF�YLROHQFH�LVVXHV��7KHVH�ZHUH�ZRPHQ�IURP�DOO�ZDONV�RI�OLIH��IURP�DOO�RYHU�WKH�
ZRUOG�VKDULQJ�ZLWK�PH�WKHLU�H[SHULHQFHV�DQG�OLIH�VWRULHV�� 
 
,W�VWDUWHG�ZLWK�6%����-�'RPHVWLF�9LROHQFH��ZKLFK�H[WHQGHG�WKH�VWDWXWH�RI�OLPLWDWLRQV�IRU�VXUYLYRUV�WR�
UHSRUW�WKHLU�DEXVH�IURP�WKUHH�\HDUV�WR�ILYH�\HDUV��7KLV�ZDV�FULWLFDO�EHFDXVH�YLFWLPV�ZHUH�VWUXJJOLQJ�ZLWK�
VHOI-HVWHHP�DQG�SRVW-WUDXPDWLF�VWUHVV�WKDW�E\�WKH�WLPH�WKH\�KDG�JDLQHG�HQRXJK�FRXUDJH�WR�VSHDN�RXW�
DJDLQVW�WKHLU�DEXVHUV��WKHLU�VWDWXWH�RI�OLPLWDWLRQV�KDG�ODSVHG�� 
 
7KH�RWKHU�JURXQGEUHDNLQJ�OHJLVODWLRQ��6%�������'RPHVWLF�9LROHQFH��
&RHUFLYH�&RQWURO�ZDV�DOVR�D�JDPH�FKDQJHU�IRU�VXUYLYRUV�EHFDXVH�WKH\�
ZLOO ILQDOO\�EH�DEOH�WR�XVH�WKLV�W\SH�RI�SV\FKRORJLFDO�DEXVH�DV�HYLGHQFH�
WR�REWDLQ�D�SURWHFWLYH�RUGHU��7KLV�SLHFH�RI�OHJLVODWLRQ�FRLQHG�WHUPV�OLNH�
³&RHUFLYH�&RQWURO´�ZKLFK�LV�GHILQHG�DV�FRQWUROOLQJ�D�YLFWLP¶V� 
PRYHPHQWV��FRPPXQLFDWLRQV��GDLO\�EHKDYLRU��ILQDQFHV��HFRQRPLF� 
UHVRXUFHV��RU�DFFHVV�WR�VHUYLFHV��7KH�WHUP�JRHV�IXUWKHU�WR�DOVR�LQFOXGH�
LVRODWLQJ�WKH�YLFWLP�IURP�WKHLU�IULHQGV�DQG�IDPLO\�DQG�GHSULYLQJ�WKH�YLFWLP�IURP�EDVLF�QHFHVVLWLHV��0DQ\�
VWDWHV�KDYH�UHDFKHG�RXW�WR�P\�RIILFH�EHFDXVH�WKH\�DUH�WU\LQJ�WR�SDVV�VLPLODU�OHJLVODWLRQ�LQ�WKHLU�RZQ�
VWDWHV��LQFOXGLQJ�&RORUDGR�DQG�&RQQHFWLFXW�  
 
,�ZLOO�QHYHU�IRUJHW�WKH�DPRXQW�RI�FDOOV��HPDLOV��VRFLDO�PHGLD�PHVVDJHV��DQG�OHWWHUV�P\�RIILFH�UHFHLYHG�
IURP�LQGLYLGXDOV�UHDFKLQJ�RXW�WR�VKDUH�WKHLU�VWRULHV��,W�ZDV�LQ�WKDW�PRPHQW�WKDW�,�XQGHUVWRRG�WKH�ZHLJKW�
RI�P\�SRZHU�WR�KHOS�FKDQJH�SROLF\�DQG�WKDW¶V�ZKHQ�,�NQHZ�,�ZDV�GRLQJ�WKH�ULJKW�WKLQJ� 
 
,�ZDQW�WR�WKDQN�DOO�WKH�:RPHQ¶V�&OXEV�DFURVV�WKH�6WDWH�RI�&DOLIRUQLD�IRU�FKDPSLRQLQJ�WKH�FDXVHV�RI� 
GRPHVWLF�YLROHQFH�WKURXJK�FRPPXQLW\�DZDUHQHVV�HYHQWV�DQG�SURJUDPV�OLNH�'9$&��,�UHFRJQL]H�WKHUH�LV�
VWLOO�PXFK�PRUH�ZRUN�WR�EH�GRQH�DQG�,�DP�SURXG�WR�VKDUH�WKDW�6HQDWH�3UR�7HP�7RQL�$WNLQV�KDV�JUDQWHG�
PH�WKH�RSSRUWXQLW\�WR�FRQWLQXH�WR�VXSSRUW�VXUYLYRUV�ZLWK�P\�UHFHQW�DSSRLQWPHQW�DV�&KDLU�RI�WKH�6HQDWH�
6HOHFW�&RPPLWWHH�RQ�'RPHVWLF�9LROHQFH��7KLV�LV�D�JUHDW�UHVSRQVLELOLW\�,�GR�QRW�WDNH�OLJKWO\�DQG�,�DP�

H[WUHPHO\�PRWLYDWHG�WR�HPSRZHU�RWKHUV�WR�MRLQ�PH�LQ�VWRSSLQJ�WKH�
YLFLRXV�F\FOH�RI�GRPHVWLF�YLROHQFH�� 
 
4� :KDW�KDV�EHHQ�D�JUHDW�PRPHQW�IRU�\RX�DV�D�&OXEZRPDQ" 
 
65���,�DP�VR�WKDQNIXO�IRU�WKH�WUHPHQGRXV�IULHQGVKLSV�DQG�VXSSRUW�
WKDW�ZH�DUH�ZRPHQ�KDYH�EHHQ�DEOH�WR�SURYLGH�HDFK�RWKHU��,�YDOXH�WKH�
JUHDW�UHODWLRQVKLSV�WKDW�,�KDYH�EXLOW�ZLWK�&OXE�PHPEHUV��VRPH�RI�P\�
EHVW�IULHQGV�KDYH�FRPH�IURP�WKLV�LQYROYHPHQW���,�KDYH�VHHQ�ILUVWKDQG�
WKH�QHHG�LQ�RXU�FRPPXQLWLHV�DQG�WKH�WUHPHQGRXV�VXSSRUW�WKDW�RXU�

&OXEV�RIIHU�RXU�UHVLGHQWV�WKURXJK�SURJUDPV��UHVRXUFHV�DQG�FRQQHFWLYLW\��(VSHFLDOO\�EHFDXVH�WKLV�SDVW�
\HDU�KDV�EHHQ�GHYDVWDWLQJ�IRU�VR�PDQ\��,�ZDQWHG�WR�H[SUHVV�P\�GHHS�JUDWLWXGH�DQG�DSSUHFLDWLRQ�IRU�WKH�
ZRUN�WKDW�FRQWLQXHV�WR�KDSSHQ�EHKLQG�FORVHG�GRRUV��,W�ZDV�D�JUHDW�PRPHQW�RI�PLQH�WR�EH�DEOH�WR� 
UHFRJQL]H�WKH�ZRUN�RI�D�IHZ�:RPHQ¶V�&OXEV�LQ�WKH�6DQ�*DEULHO�9DOOH\��,�DP�SURXG�WR�ZRUN�DORQJVLGH�
\RX�DOO�DQG�WR�EH�D�PHPEHU�RI�VRPH�ZLWKLQ�P\�GLVWULFW�� 

$�&DQGLG�WDON�ZLWK�6HQDWRU�6XVDQ�5XELR��FRQWLQXHG�IURP�SDJH���� 



Ϯϭ 
�  4���:LWK�WKH������OHJLVODWLYH�VHVVLRQ�FXUUHQWO\�XQGHUZD\��LV�WKHUH�OHJLVODWLRQ�\RX� 
  ZRXOG�OLNH�WR�VKDUH�ZLWK�XV" 
 
  65���7KLV�SDVW�\HDU�KDV�EHHQ�D�YHU\�FKDOOHQJLQJ�WLPH�IRU�XV�DOO��DQG�ZLWK�WKDW�LQ�PLQG�,�
FUDIWHG�P\�OHJLVODWLYH�SDFNDJH�WR�DGGUHVV�WKH�QHHGV�RI�RXU�GLYHUVH�UHJLRQ��$�IHZ�SLHFHV�RI�OHJLVODWLRQ�WKDW�
,�DP�H[FLWHG�WR�VKDUH�DUH� 
 
6%������&DQFHU�0HGLFDWLRQ�5HF\FOLQJ�3URJUDP�ZKLFK�ZRXOG�VDIHO\�UHF\FOH�XQXVHG�RUDO�DQWL-FDQFHU� 
PHGLFDWLRQV�WR�SDWLHQWV�ZKR�DUH�QRW�DEOH�WR�DFFHVV�PHGLFDWLRQV�IRU�ODFN�RI�ILQDQFLDO�VWDWXV�DQG�GR�QRW�JHW�
WKH�SLYRWDO�KHOS�� 
 
6%������7REDFFR�(GXFDWLRQ�DQG�5HVHDUFK�2YHUVLJKW�&RPPLWWHH�ZRXOG�LQFUHDVH�WUDQVSDUHQF\�DQG� 
DFFRXQWDELOLW\�RI�KRZ�&DOLIRUQLD�6WDWH�'HSDUWPHQWV�XVH�WREDFFR�WD[�UHYHQXH�WR�IXQG�WREDFFR�FRQWUROOHG� 
SURJUDPV��,I�ZH�DUH�JRLQJ�WR�JHW�VHULRXV�DERXW�SUHYHQWLQJ�RXU�FKLOGUHQ�IURP�VPRNLQJ��WKHQ�ZH�QHHG�WR�
XVH�WKHVH�UHVRXUFHV�DGHTXDWHO\�� 
 
$V�D�ORQJWLPH�HGXFDWRU��,�DOVR�LQWURGXFHG�6%������&DOLIRUQLD�
6WDWHZLGH�7XWRULQJ�3URJUDP��ZKLFK�LV�HVSHFLDOO\�LPSRUWDQW�WR�
PH�DQG�FDQ�KHOS�WDFNOH�WKH�OHDUQLQJ�ORVV�GXULQJ�VFKRRO�FORVXUHV�
IURP�WKH�&29,'-���SDQGHPLF�� 
 
0\�OHJLVODWLYH�SDFNDJH�ZLOO�DOVR�FRQWLQXH�WR�DGYRFDWH�IRU� 
GRPHVWLF�YLROHQFH�SURWHFWLRQV�LQFOXGLQJ�6%�����'LVWULEXWLRQ�RI�
,QWLPDWH�,PDJHV��6WDWXWH�RI�/LPLWDWLRQV�ZKLFK�ZRXOG�VWUHQJWKHQ�
SURWHFWLRQV�IRU�YLFWLPV�RI�UHYHQJH�SRUQ�ZKRVH�OLYHV�DQG�IDPLOLHV�
DUH�VRPHWLPHV�GHVWUR\HG�E\�LQWLPDWH�SDUWQHUV�VKDULQJ�LQWLPDWH�
SKRWRV�RI�WKHP�� 
 
6%������&KLOG�:HOIDUH��'RPHVWLF�9LROHQFH�ZKLFK�ZRXOG�SURKLELW�FKLOGUHQ�IURP�EHLQJ�UHPRYHG�IURP�
WKHLU�SDUHQW�IRU�FKLOG�QHJOHFW�VROHO\�EHFDXVH�WKHLU�SDUHQW�LV�D�VXUYLYRU�RI�GRPHVWLF�YLROHQFH�� 
 
2WKHU�H[SDQVLRQV�IRU�GRPHVWLF�YLROHQFH�VXUYLYRUV�LQFOXGH�6%������'LVVROXWLRQ�RI�0DUULDJH��:DLWLQJ� 
3HULRG��DOORZLQJ�YLFWLPV�RI�GRPHVWLF�YLROHQFH�WR�GLVVROYH�D�PDUULDJH�WR�WKHLU�DEXVHU�LQ�OHVV�WKDQ�WKH� 
FXUUHQW�PDQGDWRU\�VL[-PRQWK�ZDLWLQJ�SHULRG�� 
 
,�DP�DOVR�SURXG�WR�FR-DXWKRU�6%������3URWHFWLYH�2UGHUV��5HSURGXFWLYH�&RHUFLRQ��PDNLQJ�VXUH�ZRPHQ�
DUH�QRW�IRUFHG�WR�KDYH�FKLOGUHQ�RU�WHUPLQDWH�WKHLU�SUHJQDQFLHV�� 
 
7KHVH�ELOOV�DUH�MXVW�WR�KLJKOLJKW�D�IHZ��EXW�,�DOVR�KDYH�OHJLVODWLRQ�RQ�KRXVLQJ�SURGXFWLRQ�LQ�&DOLIRUQLD�� 
WDFNOLQJ�KRPHOHVVQHVV�DQG�HQVXULQJ�WKH�ZHOIDUH�DQG�KHDOWK�RI�RXU�FKLOGUHQ��,W�ZRXOG�EH�JUHDW�WR�JHW�\RXU�
VXSSRUW�IRU�P\�ELOOV��<RX�FDQ�GR�WKDW�E\�ZULWLQJ�D�OHWWHU�RI�VXSSRUW�RU�FDOOLQJ�LQ�VXSSRUW�GXULQJ�WKH�QH[W�
FRPPLWWHH�KHDULQJ��3OHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�P\�/HJLVODWLYH�'LUHFWRU�.U\VWDO�0RUHQR�DW� 
NU\VWDO�PRUHQR#VHQ�FD�JRY��IRU�IXUWKHU�LQIRUPDWLRQ�� 
 
4� $UH�WKHUH�DQ\�DQQRXQFHPHQWV�RU�UHFHQW�GHYHORSPHQWV�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�RXU� 
UHDGHUVKLS"� 
 
65���,�DP�KRQRUHG�WR�DQQRXQFH�WKDW�6HQDWH�3UR-7HP�7RQL�$WNLQV�KDV�HQWUXVWHG�PH�WR�MRLQ�6HQDWH� 
OHDGHUVKLS�DV�$VVLVWDQW�0DMRULW\�:KLS��7KLV�LV�YHU\�H[FLWLQJ�QHZV�DV�,�DP�LQ�P\�ILUVW�WHUP�DV�6HQDWRU�DQG�
KDYH�EHHQ�EHVWRZHG�ZLWK�WKH�GXW\�DQG�SOHDVXUH�RI�EHLQJ�LQYROYHG�LQ�LPSDFWIXO�GLVFXVVLRQV�VKDSLQJ� 
6HQDWH�SULRULWLHV��,�KDYH�DOVR�EHHQ�WDVNHG�ZLWK�&R-&KDLU�WR�WKH�6HQDWH�:LOGILUH�5HVLOLHQF\�*URXS�WR� 
WDFNOH�WKH�RSSUHVVLYH�LVVXH�WKDW�LV�ZLOGILUHV�LQ�&DOLIRUQLD�WR�FXUYH�WKH�GHYDVWDWLQJ�ORVV�RI�OLIH�DQG� 
VWUXFWXUHV��7KLV�SRVLWLRQ�KHOSV�FRPSOLPHQW�P\�UROH�DV�&KDLU�WR�WKH�6HQDWH�,QVXUDQFH�&RPPLWWHH�� 



     %HIRUH�FORVLQJ�WKH�LQWHUYLHZ��ZH�ZDQWHG�WR�OHDUQ�PRUH�DERXW�6XVDQ�
     RQ�D�SHUVRQDO�OHYHO���7KH�W\SHV�RI��WKLQJV�WKDW�JLYH�\RX�D�JOLPSVH� 
     LQWR�KHU�SHUVRQDOLW\�ZKHQ�VLPSO\�UHOD[LQJ�ZLWK�IDPLO\�DQG�IULHQGV��� 
 
     4���:KDW�LPSUHVVHV�\RX�WKH�PRVW�ZKHQ�\RX�PHHW�VRPHRQH�QHZ" 
 
     65���,�DP�PRVW�LPSUHVVHG�E\�VRPHRQH¶V�JHQXLQH�GHPHDQRU� 
 
4���:KDW�LV�VRPHWKLQJ�QR�RQH�NQRZV�DERXW�\RX�WKDW�ZRXOG�PDNH�WKHP�JLJJOH" 
 
65���,�OLNH�WR�GDQFH�RQ�P\�RZQ�ZKHQ�QR�RQH�LV�ZDWFKLQJ� 
 
4� :KDW�VRQJ�GR�\RX�VLQJ�RXW�ORXG�ZKHQ�QR�RQH�LV�OLVWHQLQJ" 
 
65���7KH�KRQHVW�WUXWK�LV�,�FDQQRW�VLQJ�DW�DOO-�VR�,�GRQ¶W�HYHQ�WU\� 
 
4���:KDW�LV�\RXU�IDYRULWH�SHUVRQDO�SDVW�WLPH"��:K\" 
 
65���0\�IDYRULWH�SDVWLPH�LV�SDLQWLQJ��,�DEVROXWHO\�ORYH�WR�SDLQW��,�ZRUN�VR�KDUG��DQG��PRUH�WKDQ�QRW�,�DP�
ZRUNLQJ�ODWH�LQWR�WKH�QLJKW���%XW�ZKHQ�,�GR�ILQG�D�PRPHQW��,�DP�DEOH�WR�GLVFRQQHFW�DQG�LPPHUVH�P\VHOI�LQ�
WKH�DUW�RI�SDLQWLQJ�� 
 
7KH�6WDII�DW�*):&�&DOLIRUQLD�&OXEZRPDQ�ZDQW�WR�WKDQN�6HQDWRU�5XELR�DQG�KHU�WHDP�IRU�WDNLQJ�WKH�WLPH�
WR�FKDW�ZLWK�XV�UHPRWHO\�LQ�VXFK�D�FDQGLG�IDVKLRQ���:H�DOVR�ZDQW�WR�WKDQN�\RX�IRU�UHFRJQL]LQJ�WKH�KDUG�
ZRUN�RI�DOO�WKH�ODGLHV�LQ�WKH�*HQHUDO�)HGHUDWLRQ���:H�ORRN�IRUZDUG�WR�FDWFKLQJ�XS�ZLWK�\RX�DJDLQ�VRRQ—
SHUKDSV�ZH��ZLOO�EH�DEOH�WR�JHW�\RX�WR�NDUDRNH�� 

ϮϮ 

)RU�WKH�ORYH�RI�D�FDW—$�6WRU\�RI�+RSH 
%\�/\QQ�&RQIHWWL-/HGEHWWHU���VW�93�*):&�0RXQW�'LDEOR�'LVWULFW 
 
(OHYHQ�\HDUV�DJR���/LQJ�<DL���D�VHDO�SRLQW�6LDPHVH�FDW�GLVDSSHDUHG���$OO�WKLV�WLPH�
VLQFH�KLV�GLVDSSHDUDQFH��/\QQ�&RQIHWWL-/HGEHWWHU�KHOG�RXW�KRSH�WKDW�KH�ZDV�DOLYH�DQG�
ZHOO�FDUHG�IRU�VRPHZKHUH���$�FDW�GLVDSSHDULQJ�LV�QRW�DQ�XQFRPPRQ�VWRU\��EXW�WKH�
UHWXUQ�RI�WKLV�SDUWLFXODU�FDW�LV���:KLOH�\RX�KHDU�VWRULHV�RI�SHRSOH�EHLQJ�UHXQLWHG�\HDUV�
ODWHU�ZLWK�WKHLU�ORVW�SHWV��/\QQ�QHYHU�ORVW�KRSH��EXW��QHYHU�WKRXJKW�VKH�ZRXOG�EHFRPH�
RQH�RI�WKRVH�LQFUHGLEO\�OXFN\�SHRSOH�WR�JHW�KHU�FDW�EDFN���2Q�6XQGD\��0DUFK�����
�����/\QQ�UHFHLYHG�D�SKRQH�FDOO�IURP�D�9HWHULQDULDQ¶V�RIILFH�LQIRUPLQJ�KHU�WKDW�WKH\�
KDG�/LQJ�<DL���³,�ZDV�LQ�D�VWDWH�RI�VKRFN�ZKHQ�,�JRW�WKDW�SKRQH�FDOO��7RWDOO\ 

XQEHOLHYDEOH�´�/\QQ�VDLG��� 
 
³,�GURYH�WR�WKH�YHW¶V�RIILFH�LQ�&OD\WRQ�DQG�QRZ�KDYH�/LQJ�<DL�DW�KRPH�ZLWK�PH��ULJKW�ZKHUH�KH�EHORQJV�
DJDLQ���/LQJ�<DL�ZDV�H[DPLQHG�XQGHU�VHGDWLRQ�ZKHQ�WKH�YHW�GLVFRYHUHG�KLV�PLFURFKLS�DQG�FDOOHG�PH��
%HOLHYH�PH�ZKHQ�,�VD\�PLFURFKLSV�ZRUN��,W�KDV�EHHQ����\HDUV�QHDUO\�WR�WKH�GD\�VLQFH�KH�ZDV�WDNHQ�DQG�
QRZ�KH�LV�KRPH�´ 
 
/\QQ�VD\V�WKDW�IURP�WKH�GD\�KHU�FDW�ZDV�WDNHQ��VKH�QHYHU�KDG�FORVXUH���*HWWLQJ�WKH�FDOO�WKDW�UHXQLWHG�
WKHP�KDV�EHHQ�D�GUHDP�FRPH�WUXH—D�PLUDFOH�RI�VRUWV���/\QQ�EHOLHYHV�QRZ�PRUH�WKHQ�HYHU�WKDW� 
0LFURFKLSSLQJ�\RXU�SHW�FDQ�WUXO\�ZRUN��³6LVWHUV�LQ�)HGHUDWLRQ��SOHDVH�KHHG�WKLV�VWRU\�DQG�PDNH�VXUH�
\RXU�DQLPDOV�DUH�PLFURFKLSSHG���<RX��WR��FRXOG�JHW�D�FDOO�OLNH�,�GLG´�VD\V�/\QQ��� 



Ϯϯ 

/HW¶V�3OD\— 
&DQ�\RX�*XHVV"  
(DFK�LVVXH��ZH�ZLOO�XVH�WKLV�
VHFWLRQ�WR�SOD\�D�JDPH���)RU�
HDFK�FRUUHFW�DQVZHU�\RXU�QDPH�
ZLOO�EH�SODFHG�LQ�D�GUDZLQJ�IRU�
D�����6WDUEXFNV�JLIW�FDUG���$W�
WKH�HQG�RI�WKH�\HDU�WKH�ZLQQHUV�
RI�HDFK�LVVXH�ZLOO�KDYH�WKHLU�
QDPHV�SODFHG�LQ�DQ�DGGLWLRQDO�
GUDZLQJ�IRU�D�����9LVD�FDUG��� 
 
6SULQJ�7ULYLD���
�FORVHVW�
JXHVV��IRU�HDFK�LWHP�ZLOO�EH� 
HQWHUHG�LQ�WKH�6SULQJ�GUDZLQJ��
:LQQHUV�IRU�HDFK�ZLOO�EH� 
DQQRXQFHG�LQ�WKH�QH[W�LVVXH�RI�
*):&�&$�&OXEZRPDQ��DORQJ�
ZLWK�WKH�ZLQQHU�RI�WKH�GUDZLQJ� 
 
�� ��RI�KRXUV�3UHVLGHQW�3DP�

$PHQW�VSHQW�=220,1*��
6N\SLQJ��DQG�XVLQJ�%LJ�
0DUNHU 

 
������RI�SKRQH�FDOOV�3UHVLGHQW�
3DP�WRRN�DQG�RU�UHFHLYHG 
 
�� ��RI�HPDLOV�DQG�WH[WV� 
3UHVLGHQW�3DP�UHVSRQGHG�WR 
 
�� ��RI�RQJRLQJ�-RXUQDOV� 
FXUUHQWO\�LQ�XVH�E\�3UHVLGHQW�
3DP" 
 
3OHDVH�HPDLO�\RXU�VXEPLVVLRQV�
WR�(GLWRU��/X�$UUHGRQGR�DW�
ZFZFOX��#JPDLO�FRP���<RX�
ZLOO�UHFHLYH�D�FRQILUPDWLRQ�RI�
UHFHLSW�IRU�\RXU�VXEPLVVLRQ���
*RRG�OXFN� 



Ϯϰ 

³0\�GULYLQJ�IRUFH�VWHPV�IURP�P\� 
GHWHUPLQDWLRQ�WR�PDNH�D�GLIIHUHQFH� �1R�
PDWWHU�ZKDW�,�DP�ZRUNLQJ�RQ�LQ�)HGHUD�
WLRQ�LW�LV�LPSRUWDQW�WR�PH�WR�NQRZ�,�KDYH�

GRQH�P\�EHVW��KDYH�GRQH�ZKDW�,�VDLG�,�ZRXOG�GR��
DQG�WKDW�,�KDYH�HQFRXUDJHG�RWKHUV�DORQJ�WKH�ZD\�´ 
 

a�6RQMD�0DWWKLHV���QG�9LFH�3UHVLGHQW� 

0DNLQJ�$�'LIIHUHQFH 

,Q�DQ�LQWHUYLHZ�RI�6WDWH�/HDGHUVKLS��ZH�DVNHG�ZKDW�GULYHV�WKHP�WR�DFKLHYH�H[FHOOHQFH�LQ�WKHLU�
ZRUN�LQ�WKH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV���7KLV�LV�ZKDW�WKH\�KDG�WR�VD\���:KDW�GULYHV�
\RX"�6HQG�\RXU�IHHGEDFN�LQ�D�OHWWHU�WR�WKH�HGLWRU�DQG�ZH�ZLOO�SXEOLVK�LW�LQ�WKH�QH[W�HGLWLRQ�RI�WKH�
*):&�&DOLIRUQLD�&OXEZRPDQ� 

9ROXQWHHULQJ 

³,�KDYH�DOZD\V�ORYHG�YROXQWHHULQJ��VLQFH�,�ZDV�D�
FKLOG�� *HQHUDO�)HGHUDWLRQ�JLYHV�HDFK�RI�XV�D�
XQLTXH�RSSRUWXQLW\�WR�YROXQWHHU�LQ�VR�PDQ\� 

GLYHUVH�ZD\��HDFK�PDNLQJ�RXU�FRPPXQLW\�D�EHWWHU�
SODFH�� �7KLV�YROXQWHHULQJ�KDV�SXOOHG�PH�WKURXJK�PDQ\�
WRXJK�WLPHV�LQ�P\�OLIH�DQG�,�WKDQN�HDFK�DQG�HYHU\�RQH�RI�
P\�)HGHUDWLRQ�VLVWHUV�IRU�WKHLU�IULHQGVKLS��VXSSRUW��DQG�
ORYH�³ 
 

a�5HJJLH�0DWWR[��'LUHFWRU�RI�)LQDQFH 

,GHQWLI\LQJ�\RXU�SHUVRQDO�GULYH�IRU�H[FHOOHQFH 

&OXE�0HPEHUV 

³0\�GULYH�IRU�H[FHOOHQFH�LV�
WKH�&OXE�0HPEHUV���:KHQ�
,�KDYH�DQ�RSSRUWXQLW\�WR�
WDON�WR�VRPHRQH�WKDW�LV�XV�
LQJ�ZKDW�,�KDYH�WDXJKW�WKHP��DQG��LW�LV�ZRUNLQJ��LW�
PDNHV�PH�GHWHUPLQHG�WR�ZRUN�HYHQ�KDUGHU�IRU�
WKHP�VR�WKDW�ZH�FDQ�DOO�VXFFHHG�WRJHWKHU�´ 
 

a�6RQMD�+XOWV��&RPPXQLFDWLRQV�&KDLU 

³7KH�PDLQ�UHDVRQ�LV�WKDW�,�IHHO�,�KDYH�VRPHWKLQJ�WR�RIIHU�DV�D�/HDGHU���7KDW�IHHOLQJ��WKH�RQH�
ZKHUH�\RX�NQRZ�\RX�FDQ�PRWLYDWH�DQG�DFWLYDWH�WKH�H[FHOOHQFH�LQ�RWKHUV���7KDW�LV�ZKDW�,�
VWULYH�IRU���,I�,�FDQ�UHDFK�MXVW�RQH�PHPEHU�DW�D�WLPH��WKHQ�LW�LV�P\�KRQRU�WR�GR�VR�´ 

 
a�3DP�$PHQW��3UHVLGHQW 

3XUSRVH 

³,�IHHO�ZKDW�GULYHV�PH�LV�
WKH�JUHDW�IHHOLQJV ,�KDYH�
IRU�RXU�OHDGHUV�LQ�*):&�
DQG�WKRVH�EHIRUH�PH�DQG�

DFWLYH�WRGD\�LQ�&):&� �:LWK�WKHLU� 
ZRUN�DQG�SDUWLFLSDWLRQ�,�MXVW�ZDQW�WR�
VSUHDG�RXU�ZRUGV�WR�DOO�WR�UHDOO\�OLYH�WKH�
µ9ROXQWHHU 6SLULW¶�HDFK�GD\��³���� 

 

�a�9DOHULH�%DUQHV��3DUOLDPHQWDULDQ 

)DPLO\ 

/HDGHUVKLS 

³)RU�PH��LW�LV�DOO�DERXW�P\�IDPLO\���
,�ZDQW�WR�GR�ZKDW�,�FDQ�WR�SURYLGH�
WKHP�ZLWK�D�EHWWHU�ZRUOG���$� 
SDVVLYH�E\VWDQGHU�LV�QRW�SDUW�RI�P\�
LQWHUQDO�GULYH���)RU�PH�LW�LV�DERXW�OLYLQJ�P\�OLIH�
HQJDJHG�DQG�QRW�MXVW�SDVVLQJ�WKURXJK�P\�OLIH�´�� 
 

a�/X�$UUHGRQGR��(GLWRU 

³,�DP�RQO\�RQH��,�FDQQRW�GR� 
HYHU\WKLQJ��EXW�,�ZLOO�QRW�UHIXVH�WR�
GR�WKH�VRPHWKLQJ�,�FDQ�GR��VDLG�
+HOHQ�.HOOHU���,�WU\�WR�OLYH�E\�WKRVH�

ZRUGV�LQ�WKH�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�´ 
 

a�%DUEDUD�%ULOH\-%HDUG���VW�9LFH�3UHVLGHQW 

&DQ�'R�6SLULW 





Ϯϲ 

+HDO WK\�/LYLQJ�&RUQHU  
,Q�WRGD\¶V�EXV\�WLPHV��GHDOLQJ�ZLWK�SDQGHPLF�6DIH�$W�+RPH�RUGHUV��NHHSLQJ�D�KHDOWK\�OLIHVW\OH�
KDV�EHFRPH�FKDOOHQJLQJ���,I�\RX�ZDQW�VRPH�LQVLJKWV�RQ�KRZ�\RX�FDQ�XWLOL]H�ZKDW�\RX�KDYH�LQ�
\RXU�XUEDQ�FRPPXQLW\��QRW�DGG�DQRWKHU�H[SHQVH��DQG�IHHO�OLNH�\RX�FDQ�JHW�RXW�DQG�EUHDWKH��\RX�
PD\�ZDQW�WR�FRQVLGHU�WKHVH�ILWQHVV�DFWLYLWLHV�IRU�EHWWHU�KHDOWK���$IWHUDOO��KHDOWK\�FOXE�ZRPHQ�PDNH�
OLIH�ORQJ�FOXE�ZRPHQ����(QMR\� 
 

([HUFLVH 
([HUFLVH�LPSURYHV�PDQ\�DVSHFWV�RI�OLIH��VXFK�DV�LQFUHDVLQJ�HQHUJ\��ORRNLQJ�	�IHHOLQJ�EHWWHU� 
LPSURYHV�FRQILGHQFH��KDSSLQHVV�	�PHQWDO�KHDOWK���7KHUH�DUH�VHYHUDO�HDV\�ZD\V�WR�
JHW�\RXU�FDUGLR�H[HUFLVH�LQ���3XW�RQ�\RXU�PDVN�DQG�ZDON�DURXQG�WKH�QHLJKERUKRRG���
8VH�WKH�FXUE�RQ�WKH�VLGHZDON�WKH�VDPH�ZD\�\RX�ZRXOG�LQ�D�VWHS�FODVV���'RQ¶W�IHHO�
OLNH�JRLQJ�RXW—RU�PD\EH�WKH�ZHDWKHU�LV�EDG"��1R�ZRUULHV��³\RX�FDQ�XVH�\RXU� 
OLYLQJ�URRP�WR�ZDON�LQ�SODFH�RU�GDQFH�WR�PXVLF���7KH�NH\�LV�WR�MXVW�NHHS�PRYLQJ�´�
VD\V�&KDUOHV�+DUULV��D�6SHFLDOLVW�LQ�KHDOWK\�OLYLQJ�DQG�VXVWDLQDELOLW\��� 
 

+HDOWK\�)RRG 
:H�OLYH�LQ�D�ZRUOG�ZKHUH�DFFHVV�WR�KHDOWK\�IRRG�LV�SOHQWLIXO��� 
· 9LVLW�\RXU�ORFDO�)DUPHUV�0DUNHW�IRU�IUHVK�SURGXFH�DQG�YHJHWDEOHV��� 
· 1R�WLPH�GXULQJ�WKH�ZHHN�WR�FRRN��SUHSDUH�\RXU�IRRG�HDUO\�DQG�� 
������IUHH]H�LW��� 
· $YRLG�SURFHVVHG�IRRGV�DV�PXFK�DV�SRVVLEOH���,I�LW�GLGQ¶W�FRPH�IURP������ 
������D�WUHH�RU�WKH�JURXQG��UHDG�WKH�ODEHOV�DQG�PDNH�VXUH�LW�LV�VRPHWKLQJ�� 
������\RX�ZDQW�WR�SXW�LQ�\RXU�PRXWK��� 
· 3URWHLQ�ILOOV�\RXU�WXPP\�	�NHHSV�\RX�IXOO�ORQJHU�� 

· <RX�PD\�ZDQW�WR�FDUU\�DURXQG�IUXLWV�	�YHJHWDEOHV�VDODG�IRU�D�VQDFN�RU�D�PHDO��0DNH�VXUH�LW�LV�
RUJDQLF��2UJDQLF�IUXLWV�	�YHJHWDEOHV�DUH�JURZQ�ZLWKRXW�WKH�XVH�RI�V\QWKHWLF�SHVWLFLGHV�	� 

������SHWUROHXP-EDVHG�IHUWLOL]HU� 
 

/HVV�6XQ�([SRVXUH 
89�UD\V�IURP�WKH�VXQ�FDQ�OHDG�WR�D�JUHDWHU�ULVN�RI�VNLQ�FDQFHU���+RZHYHU��WKDW� 
EHLQJ�VDLG��WKH�VXQ�LV�D�JUHDW�VRXUFH�RI�9LWDPLQ�'���7ZHQW\—7KLUW\�PLQXWHV�D�GD\�
LQ�WKH�VXQ�EHIRUH����DP�RU�DIWHU���SP�ZLOO�KHOS�PLQLPL]H�WKH�ULVN�RI�KDUPIXO�89�
UD\V��� 
 
6OHHS 

0DNH�VXUH�\RX�DOZD\V�KDYH�WKH�ULJKW�DPRXQW�RI�VOHHS��(LJKW�KRXUV�RI�VOHHS�LV�UHFRPPHQGHG���
*RRG�VOHHS�KHOSV�\RXU�ERG\�UHOHDVH�KRUPRQHV�WR�KHOS�\RX�PDLQWDLQ�\RXU�LPPXQH�V\VWHP��UHWDLQ�
\RXU�PHPRU\�	�GHFUHDVH�DQ\�KHDOWK�ULVN� 

:H�ZDQW�WR�KHDU�IURP�\RX���6HQG�\RXU�IDYRULWH�KHDOWK\�UHFLSH�WR� 

FIZFFRPPXQLFDWLRQV#JPDLO�FRP�DQG�ZH�PD\�SXEOLVK�LW�LQ�WKH�QH[W�LVVXH� 



Ϯϳ 

7KH�<HVHV� DQG�7KH�1RHV 
6XEPLWWHG�E\�0LFNLH�5HHG 
*):&—7KH�:RPDQ¶V�&OXE�RI�,QGLR�3UHVLGHQW 
'H$Q]D�'LVWULFW��QG�9LFH�3UHVLGHQW�0HPEHUVKLS 
&):&�5HVROXWLRQV�&KDLUPDQ 

7KHUH�DUH�PDQ\�SHUVRQDOLW\�WHVWV�WR�GHWHUPLQH�LI�SHRSOH�DUH�LQWURYHUWV��H[WURYHUWV��MXGJPHQW�EDVHG�� 
DQDO\WLFDO�RU�HPSDWKHWLF���$IWHU�SDUWLFLSDWLQJ�LQ�DQG�REVHUYLQJ�FOXE�FXOWXUH��,�VXEPLW�WR�\RX�WKDW�WKHUH�DUH�
WZR�SURPLQHQW�W\SHV�RI�FOXE�ZRPHQ���������7KH�<HVHV�DQG�7KH�1RHV� 
 
%RWK�W\SHV�KDYH�WKHLU�DGYDQWDJHV�DQG�GUDZEDFNV�DQG�HYHU\�FOXE�KDV�WKHP���%RWK�DUH�XVXDOO\�H[LVWLQJ�RQ� 
HYHU\�FRPPLWWHH�DQG�ERDUG�DQG�WKH\�DUH�PRVWO\�DW�RGGV���%XW��WKH\�FDQ�VXFFHVVIXOO\�ZRUN�WRJHWKHU� 
 
7KH�<HVHV�DUH�WKH�LGHD�SHRSOH���7KH\�DUH�WKH�RQHV�WKDW�JHW�H[FLWHG�DERXW�HYHU\WKLQJ�DQG�ZLOO�KDSSLO\�VD\�
³<(6´�WR�HYHU\�VXJJHVWLRQ���7KH\�DUH�DOZD\V�SUHVHQW�DQG�ZLOO�EH�LQYROYHG�LQ�HYHU\�DFWLYLW\�RI�WKH�FOXE����
+RZHYHU��WKHLU�]HDO�FDQ�VWUHWFK�WKHPVHOYHV��RWKHU�PHPEHUV��DQG�UHVRXUFHV�WKLQ� 
 
7KH�1RHV�DUH�TXLHW�DQG�ZRUN�EHKLQG�WKH�VFHQHV���7KHLU�LQLWLDO�UHVSRQVH�LV�XVXDOO\��³1R�´��7KH\�DUH�WKH�
³ZH�KDYH�DOZD\V�GRQH�LW�WKLV�ZD\´�SHRSOH���,W�LV�QRW�WKDW�WKH\�DUH�DYRLGLQJ�SURMHFWV�DQG�ZRUN��WKH\�DUH�
VLPSO\�SUDFWLFDO��DQDO\WLFDO��DQG�UHTXLUH�D�SODQ��� 
 
&OXEV�QHHGV�ERWK�RI�WKHVH�W\SHV���,I�D�FOXE�RQO\�KDV�1RHV��LW�ZLOO�QHYHU�JURZ�RU�FKDQJH���,I�D�FOXE�RQO\�
KDV�<HVHV��LWV�PHPEHUV�ZLOO�EH�ZRUNHG�WR�WKH�ERQH�DQG�WKH�FOXE�ZLOO�EH�ILQDQFLDOO\�EDQNUXSW���%XW�WKH�
EDODQFH�RI�WKHVH�WZR�RSSRVLQJ�W\SHV��FDQ�EULQJ�D�FOXE�WR�QHZ�KHLJKWV�RI�VXFFHVV� 
 
,I�<HV�LV�GHDOLQJ�ZLWK�D�1R��WKH\�QHHG�WR�XQGHUVWDQG�WKDW�WKH�1R�KDWHV�LPSXOVLYLW\�DQG�VXUSULVHV��7KH�
<HV�PXVW�SODQW�VHHGV�ZLWK�WKH�1R�DQG�OHW�WKHP�JURZ���7KH\�QHHG�WR�DSSURDFK�WKH�1R�ZLWK�D�VROLG�� 
ZHOO-WKRXJKW�RXW�SODQ���'R�QRW�UXVK�LW���*LYH�DGYDQFH�QRWLFH�WR�WKH�1R�WKDW�\RX�ZLOO�EH�SUHVHQWLQJ�WKH�
LGHD�DQG�EULQJLQJ�D�SODQ���%\�WKH�QH[W�PHHWLQJ��WKH�1R��ZLOO�QRW�EH�UHVLVWDQW�WR�WKH�GLVFXVVLRQ�DQG�WKHUH�
ZLOO�EH�D�JRRG�FKDQFH�RI�VXFFHVV���7KH�<HV�QHHGV�WR�OHDUQ�SDWLHQFH�DQG�WR�OLVWHQ���7KH�1R�KDV�VRPH�UHDOO\�
JRRG�LQSXW�DQG�FDQ�PDNH�WKH�HYHQW�SURMHFW�LPPHQVHO\�PRUH�VXFFHVVIXO� 
 
,I�D�1R��LV�WU\LQJ�WR�FXUE�DQ�RYHU-]HDORXV�<HV��WKH�1R�VKRXOG�VKRZ�VRPH�HQFRXUDJHPHQW�IRU�WKH�LGHD��EXW�
DVN�WKH�<HV�WR�SURYLGH�D�VROLG�SODQ�DW�WKH�QH[W�PHHWLQJ���$VN�WKH�<HV�WR�DGGUHVV�WKH�FRVW�RI�KRXUV�DQG�
PRQH\���7KH�1R�VKRXOG�JHW�WKH�LQIRUPDWLRQ�DQG�DVN�IRU�D�VKRUW�WLPH�WR�FRQVLGHU�LW�DQG�WKLQN�LW�WKURXJK���
7KH�1R�VKRXOG�EH�RSHQ�WR�WKH�LGHDV�SUHVHQWHG�E\�WKH�<HV��QRW�MXVW�ORRN�IRU�HYHU\�QHJDWLYH���6XJJHVW�D�
GLIIHUHQW�WLPH�IRU�WKH�SURMHFW�RU�VXJJHVW�DGMXVWPHQWV�WR�PDNH�WKH�SURMHFW�PRUH�HIILFLHQW� 
 
7KURXJKRXW�DOO�WLPH��WKHUH�ZLOO�EH�<HVHV�DQG�1RHV�LQ�HYHU\�FOXE���'R�VRPH�VRXO�VHDUFKLQJ�WR�HYDOXDWH�
ZKLFK�FDPS�\RX�DUH�LQ��DQG�LQ�HYHU\�JURXS�LGHQWLI\�ZKDW�W\SH�\RX�DUH�GHDOLQJ�ZLWK���$OZD\V�EH� 
UHVSHFWIXO�DQG�OHDUQ�WR�DSSUHFLDWH�WKH�UHVSHFWLYH�VWUHQJWKV�RI�ERWK�WKH�<HVHV�DQG�WKH�1RHV���5HPHPEHU�DV�
-DQH�$GGDPV�ZURWH��³7KH�WKLQJV�WKDW�PDNH�XV�DOLNH�DUH�VWURQJHU�DQG�ILQHU�WKDQ�WKH�WKLQJV�WKDW�PDNH�XV�
GLIIHUHQW�´ 



Ϯϴ 

6KRW�#�/LIH  
*):&�&$�&OXEZRPDQ�KDG�DQ�RSSRUWXQLW\�WR�OHDUQ�PRUH�DERXW�*):&�$IILOLDWH�JURXS�6KRW#/LIH� 
7KH�LPSDFW�RQ�KXPDQ�OLIH�LV�LPPHDVXUDEOH�DQG�RXU�DELOLW\�DV�DQ�RUJDQL]DWLRQ�WR�PRELOL]H�DQG�HIIHFW�
FKDQJH�KDV�FUHDWHG�KRSH�DFURVV�WKH�JOREH����� 
 
4� +RZ�GLG�6KRW#/LIH�JHW�VWDUWHG"��:KDW�ZDV�WKH�YLVLRQ�EHKLQG�WKH�EHJLQQLQJ�RI�WKH� 
������PRYHPHQW" 
 
6#/���7KH�8QLWHG�1DWLRQV�)RXQGDWLRQ¶V�6KRW#/LIH�FDPSDLJQ�ZDV�FUHDWHG�

WR�KHOS�H[SDQG�DFFHVV�WR�OLIHVDYLQJ�YDFFLQHV�IRU�FKLOGUHQ�DFURVV�WKH�
ZRUOG��%XLOGLQJ�RQ�WKH�ZRUN�RI�WKH�8QLWHG�1DWLRQV�)RXQGDWLRQ��WKH�%LOO�
DQG�0HOLQGD�*DWHV�)RXQGDWLRQ�DVNHG�WKH�81�)RXQGDWLRQ�WR�OHDG�D�QHZ� 

������FDPSDLJQ�WR�EXLOG�VXSSRUW�DPRQJ�$PHULFDQV�IRU�JOREDO�FKLOGKRRG� 
������YDFFLQHV��7KH�JUDVVURRWV�DGYRFDF\�FDPSDLJQ�VHHNV�WR�HPSRZHU�LWV�

&KDPSLRQV�WR�DGYRFDWH�WR�WKHLU�PHPEHUV�RI�&RQJUHVV�IRU�YDFFLQHV�DV�
RQH�RI�WKH�PRVW�FRVW-HIIHFWLYH�ZD\V�WR�VDYH�FKLOGUHQ
V�OLYHV�ZRUOGZLGH� 

 
4� :KDW�DUH�VRPH�RI�WKH�HDVLHVW�ZD\V�IRU�LQGLYLGXDOV�WR�JHW�LQYROYHG" 
� 
6#/���2XU�JUDVVURRWV�&KDPSLRQV�UHFHLYH�WUDLQLQJ��VKRWDWOLIH�RUJ�WUDLQLQJ��WR�KHOS�WKHP�DGYRFDWH�WR�

PHPEHUV�RI�&RQJUHVV��XWLOL]H�DGYRFDF\�WRROV�WR�KHOS�DPSOLI\�RXU�PLVVLRQ��DQG�IXQGUDLVH�IRU� 
������YDFFLQHV��%XW�\RX�GRQ¶W�QHHG�WR�EH�WUDLQHG�WR�JHW�LQYROYHG��7KH�HDVLHVW�ZD\�WR�JHW�VWDUWHG�LV�E\�

VLJQLQJ�RXU�SHWLWLRQ�DW�VKRWDWOLIH�RUJ�SHWLWLRQ��$QRWKHU�HDV\�DGYRFDF\�DFWLRQ�LV�WR�HQJDJH�ZLWK�RXU�
VRFLDO�PHGLD�FKDQQHOV��)ROORZ�XV�RQ�7ZLWWHU�DQG�,QVWDJUDP�#6KRWDW/LIH�DQG�RQ�)DFHERRN�
#6KRWDW/LIH&DPSDLJQ��<RX�FDQ�DOVR�YLVLW�VKRWDWOLIH�RUJ�VRFLDO�IRU�RXU�ODWHVW�WRRONLWV�ZLWK� 

������SUH-GUDIWHG�PHVVDJHV�DQG�JUDSKLFV�WKDW�\RX�FDQ�FXVWRPL]H�DQG�VKDUH�ZLWK�\RXU�VRFLDO�QHWZRUNV��
<RX�FDQ�OHDUQ�KRZ�WR�JHW�PRUH�LQYROYHG�DW�VKRWDWOLIH�RUJ�WDNH-DFWLRQ�� 

 
4� :KDW FKDOOHQJHV�KDYH�JLYHQ�\RX�WKH�ELJJHVW�OHVVRQ"� 
 
6#/���7KH�&29,'-���SDQGHPLF�KDV�XQLTXHO\�FKDOOHQJHG�XV�DOO��'LVUXSWLRQV�WR�URXWLQH� 
������LPPXQL]DWLRQ�SURJUDPV�KDYH�WKUHDWHQHG�WR�HUDVH�GHFDGHV�RI�KDUG-ZRQ�YDFFLQH�SURJUHVV��ZKLOH����������� 
������GHYDVWDWLQJ�IUDJLOH�KHDOWKFDUH�V\VWHPV��:LWK�KHOS�IURP�RXU�VXSSRUWHUV��6KRW#/LIH�DQG�RXU�81�� 
������SDUWQHUV�KDYH�ZRUNHG�GLOLJHQWO\�WR�UDLVH�DZDUHQHVV�DQG�IXQGLQJ�WR�VXSSRUW�JOREDO�KHDOWK� 
������LQIUDVWUXFWXUH—QRW�RQO\�WR�PDNH�XS�IRU�ORVW�WLPH�IURP�WKH�SDQGHPLF��EXW�WR�KHOS�SUHYHQW�IXWXUH� 
������SDQGHPLFV�LQ�WKH�IXWXUH��� 

 
4� :KDW�ZDV�\RXU�ILUVW�³ZLQ´�WKDW�PDGH�\RX�FRQILGHQW�WKDW�\RX�ZHUH�
GRLQJ�WKH�ULJKW�WKLQJ" 
 
6#/���7KH�6KRW#/LIH�FDPSDLJQ�LV�HQWHULQJ�LWV���WK�\HDU�RI�DGYRFDWLQJ�IRU�
FKLOGKRRG�LPPXQL]DWLRQV�DQG�FHOHEUDWLQJ�RXU�PDQ\�³ZLQV´�RYHU�WKH�\HDUV��,Q�
WKH�SDVW����\HDUV��ZH¶YH�JURZQ�RXU�QHWZRUN�RI�HQWKXVLDVWLF�JUDVVURRWV� 
DGYRFDWHV��ZKR�KDYH�KHOSHG�GRXEOH�8�6��JRYHUQPHQW�LQYHVWPHQWV�DQG�SURWHFW�
WHQV�RI�PLOOLRQV�RI�FKLOGUHQ�IURP�LQIHFWLRXV�GLVHDVHV��,Q�$XJXVW�������WKH�
ZRUOG�FHOHEUDWHG�$IULFD¶V�ZLOG�SROLR-IUHH�FHUWLILFDWLRQ—D�KXJH�PLOHVWRQH�LQ�
WKH�HIIRUW�WR�HQG�SROLR��,Q�)HEUXDU\��6KRW#/LIH�KRVWHG�LWV���WK�&KDPSLRQ� 

6XPPLW��KHOG�YLUWXDOO\�WKLV�\HDU��GXH�WR�WKH�SDQGHPLF��:LWK�PRUH�WKDQ�����DWWHQGHHV�ZKR�UHDFKHG�D�
UHFRUG�����&RQJUHVVLRQDO�RIILFHV��WKLV�KLVWRULF�HYHQW�VHUYHG�DV�D�UHPLQGHU�WKDW�ZH¶UH�RQ�WKH�ULJKW�
WUDFN��� 



Ϯϵ 

4� :KDW�DUH�VRPH�H[DPSOHV�RI�DGYRFDF\�HIIRUWV�
WKDW�KDYH�EHHQ�HIIHFWLYH" 
 
6#/���6LQFH�6KRW#/LIH�ODXQFKHG�LQ�������RXU�
&KDPSLRQV�KDYH�KHOG�PRUH�WKDQ������� 
&RQJUHVVLRQDO�PHHWLQJV�DQG�WDNHQ�PRUH�WKDQ�
��������RQOLQH�DFWLRQV�LQ�VXSSRUW�RI�JOREDO� 
LPPXQL]DWLRQ�SURJUDPV��7KHVH�DFWLRQV�KDYH�
KHOSHG�SURWHFW�RYHU�������ELOOLRQ�LQ�8�6�� 
JRYHUQPHQW�IXQGLQJ�DQG�����PLOOLRQ�WR�VXSSRUW�WKH�
ZRUN�RI�RXU�81�SDUWQHUV��6LJQLQJ�RXU�SHWLWLRQ�LV�
DQ�HDV\�DQG�HIIHFWLYH�ZD\�WR�VXSSRUW�RXU�FDXVH��
9LVLW��VKRWDWOLIH�RUJ�SHWLWLRQ��(QJDJLQJ�ZLWK�RXU�
VRFLDO�PHGLD�FKDQQHOV�LV�DQRWKHU�JUHDW�ZD\�WR�JHW�
LQYROYHG��9LVLW�VKRWDWOLIH�RUJ�VRFLDO��IRU�RXU�ODWHVW�
WRRONLWV�ZLWK�SUH-GUDIWHG�PHVVDJHV�DQG�JUDSKLFV�
WKDW�\RX�FDQ�FXVWRPL]H�DQG�VKDUH�ZLWK�\RXU�VRFLDO�
QHWZRUNV��� 
 
4� :KDW�DUH�VRPH�RI�WKH�LPSRUWDQW�PHWULFV�
WKDW�\RX�ZLVK�HYHU\�LQGLYLGXDO�NQHZ�DERXW� 
9DFFLQDWLRQ 
 
6#/���$URXQG�WKH�ZRUOG��D�FKLOG�GLHV�HYHU\����
VHFRQGV�IURP�D�GLVHDVH�WKDW�FDQ�EH�SUHYHQWHG�ZLWK�
D�YDFFLQH��)XQGLQJ�IRU�JOREDO�YDFFLQH�SURJUDPV�LV�
OHVV�WKDQ����RI�WKH�8�6��IHGHUDO�EXGJHW��EXW�WKLV�
IXQGLQJ�KHOSV�VDYH�����PLOOLRQ�OLYHV�HYHU\�\HDU���
7KDQNV�WR�YDFFLQHV��WKH�JOREDO�LQFLGHQFH�RI�SROLR�
KDV�GHFUHDVHG�E\��������DQG�DQ�HVWLPDWHG���� 

PLOOLRQ�SHRSOH�DUH�ZDONLQJ�WRGD\�ZKR�ZRXOG�KDYH�RWKHUZLVH�EHHQ�SDUDO\]HG�E\�WKH�GLVHDVH���0HDVOHV� 
YDFFLQHV�KDYH�VDYHG�PRUH�WKDQ����PLOOLRQ�OLYHV�VLQFH�������,W�FRVWV�OHVV�WKDQ����WR�IXOO\�LPPXQL]H�D�FKLOG�
DJDLQVW�PHDVOHV�DQG�HYHU\����LQYHVWHG�LQ�PHDVOHV�DQG�UXEHOOD�YDFFLQH�SURJUDPV�\LHOGV�D�����UHWXUQ��� 
9DFFLQDWLRQ�FRYHUDJH�UDWHV�IRU�SQHXPRQLD�UHDFKHG�����LQ�����—DV�KLJK�LQ�WKH�GHYHORSLQJ�ZRUOG�DV�WKH\�
DUH�LQ�:HVWHUQ�FRXQWULHV���8VLQJ�URWDYLUXV�YDFFLQHV�LQ�ORZ-LQFRPH�FRXQWULHV�FDQ�VDYH�����PLOOLRQ�LQ 
WUHDWPHQW�FRVWV�HYHU\�\HDU� 

 
4� +RZ�KDV�&29,'-���LPSDFWHG�6KRW#/LIH¶V�ZRUN"�� 
 
6#/���/LNH�PDQ\��WKH�SDQGHPLF�FDXJKW�XV�E\�VXUSULVH��:LWK�WKH�
KLVWRULF�GHYHORSPHQW�DQG�JOREDO�UROO-RXW�RI�WKH�&29,'-��� 
YDFFLQH��YDFFLQHV�DUH�WRS�RI�PLQG�IRU�PRVW��7KH\�DUH�D�WUXH� 
WHVWDPHQW�WR�KRZ�GLVHDVHV�GR�QRW�UHVSHFW�ERUGHUV��6KRW#/LIH�KDV�
VSHQW�D�GHFDGH�DGYRFDWLQJ�IRU�JOREDO�YDFFLQH�DFFHVV��1RZ��WKH� 
SDQGHPLF�KDV�KLJKOLJKWHG�WKH�HQRUPRXV�YDOXH�RI�YDFFLQHV�DQG�
HTXLWDEOH�DFFHVV�WR�WKHP��:KLOH�&29,'-���KDV�WDNHQ�D�PDVVLYH�
WROO�RQ�JOREDO�KHDOWK��LW�LV�DOVR�DQ�RSSRUWXQLW\�WR�PRELOL]H��:H�
HQYLVLRQ�D�IDLUHU��KHDOWKLHU�ZRUOG�ZKHUH�HYHU\RQH��HYHU\ZKHUH�
KDV�DFFHVV�WR�OLIHVDYLQJ�YDFFLQHV�� 



ϯϬ 

&OXE�/LIH  

6HYHUDO�PHPEHUV�RI�WKH�5LYHUVLGH� 
:RPDQ¶V�&OXE�GRQDWHG�SDWULRWLF�IDEULF�
WR�4XLOWV�RI�9DORU��429�LV�D�QDWLRQZLGH�
TXLOWLQJ�RUJDQL]DWLRQ�ZKR¶V�JRDO�LV�WR�JLIW�
D�SDWULRWLF�TXLOW�WR�HYHU\�VHUYLFH�PHPEHU��
$W�SUHVHQW����������TXLOWV�KDYH�EHHQ� 
JLIWHG��6JW��.LPEHUO\�0RUJDQ�VHUYHG�LQ�
WKH�DUP\�IURP�����-������7R�KRQRU�KHU�
VHUYLFH��VKH�ZDV�SUHVHQWHG�D�4XLOW�RI� 
9DORU�RQ�)HEUXDU\����������DW�WKH�5:&�
FOXEKRXVH��6KH�KDV�PDLQWDLQHG�D�OLIH�RI�
VHUYLFH�E\�JRLQJ�RQ�WR�VHUYH�LQ�WKH�$LU�
)RUFH�DV�DQ�DX[LOLDU\�RIILFHU�DQG�SUHVHQWO\�
LV�VHUYLQJ�RQ�WKH�&RDVW�*XDUG�DX[LOLDU\�
ERDW�FUHZ��.LPEHUO\�LV�WKH�UHFRUGLQJ� 
VHFUHWDU\�IRU�WKH�����-�����DGPLQLVWUD�
WLRQ�DW�5:&�� 

:RRGODQG�+LOOV�:RPDQ¶V�
&OXE��7HUU\�&RRN�DW�0\�6WXII�
%DJV�LQ�:HVWODNH�9LOODJH�
SLFNHG�XS�����J\P�EDJV�
VWXIIHG�ZLWK�EDVLF�HVVHQWLDO�
LWHPV�WR�EH�GHOLYHUHG�WR� 
KRPHOHVV�JLUOV�KRXVHG�DW� 
2SWLPLVW�<RXWK�+RPHV�
�3DFLILF�/RGJH��ORFDWHG�LQ�
:RRGODQG�+LOOV�� 

&DPS�$Q]D�LV�D����IDPLO\�KRXVLQJ�XQLW�
VSHFLILFDOO\�IRU�YHWHUDQV��7KH�KRXVLQJ�
XQLWV�DUH�EXLOW�DURXQG�D�::,,�³RIILFHUV�
FOXE´�ZKLFK�VHUYHV�DV�D�FRPPXQLW\�UHQWDO�
KROGLQJ�XS�WR�����JXHVWV��3DUW�RI�WKH�FOXE�
LV�D�PXVHXP��7KH�LQVLGH�DUFKLWHFWXUH�LV�WKH�
RULJLQDO�ZRRG�DQG�GHVLJQ���0HPEHUV�RI�
WKH�5LYHUVLGH�*DUGHQ�&OXE��IRU�WKH� 
VHFRQG�\HDU��VXSSOLHG�IDPLO\�PHPEHUV�
ZLWK�VRLO��YHJHWDEOH�SODQWV��DQG�PXOFK�WR�
UH�SODQW�LQGLYLGXDO�IDPLO\�ER[HV��7KH\�ZHUH�VR�HQWKXVLDVWLF�
DERXW�WKHLU�\LHOG�IURP�ODVW�\HDU��VWDWLQJ�KRZ�PXFK�WKH�IUHVK�
YHJHWDEOHV�KHOSHG�HFRQRPLFDOO\��ZKHQ�KLW�KDUG�E\�WKH�YLUXV�� 

+HPHW�:RPDQ¶V�&OXE�PHPEHUV�ILOOHG�
KDQG-PDGH�RULJDPL�ER[HV�ZLWK�FDQG\�
WUHDWV�IRU�VWDII�DQG�YROXQWHHUV�DW�+HPHW�
+RVSLWDO��IRU�9DOHQWLQHV¶�'D\�� 7KH\�OHIW�
SOHQW\�RI�ZUDSSHG�FDQG\�LQ�GLVKHV�IRU�
JXHVWV�DQG�DQ\RQH�LQ�QHHG�RI�D�GRXEOH�
GRVH�RI�VZHHW�WUHDWV� 
 

 

 

 

0HPEHUV�DOVR�MRLQHG�0LO9HWV��D�����&���
RUJDQL]DWLRQ�LQ�SDFNLQJ�PLOLWDU\�FDUH�
SDFNDJHV�WR�JR�RYHUVHDV�WR�GHSOR\HG�
PHQ�DQG�ZRPHQ�VHUYLQJ�RXU�FRXQWU\� 

 

,Q�)HEUXDU\�DQG�0DUFK�RI� 
����� �PHPEHUV�DQG�IULHQGV� 
RI�:RPDQ
V�&OXE�RI�&\SUHVV� 
KDYH�PDGH������VXUJLFDO�JRZQV� 
IRU�FKLOG�SDWLHQWV�EHLQJ�KHOSHG�E\�
2SHUDWLRQ�6PLOH��D�*):&�$IILOLDWH� 
2UJDQL]DWLRQ� 



ϯϭ 
7KH�'XEOLQ�6DQ�5DPRQ�:RPHQ¶V�&OXE�
DVVHPEOH�FDUG�PDNLQJ�VXSSOLHV«JUDE�RXU�
PDVNV�DQG�PHHW�VDIHO\�DW�VRPHRQH¶V�KRXVH���
$UPHG�ZLWK�OLWWOH�PXIILQV��IUXLW�DQG�FRRNLHV��
ZH�VLW�IRU�D�FRXSOH�RI�KRXUV�DQG�PDNH�FDUGV�
IRU�+RSH�+RVSLFH��6W��-XGH¶V��0HDOV�RQ�
:KHHOV��DQG�VKHOWHUV� 

)RU�WKH�PRQWK�RI�)HEUXDU\��)RZOHU�
,PSURYHPHQW��$VVRFLDWLRQ�FROOHFWHG�
FDVK�GRQDWLRQV�IRU�&XS�RI�-RH�IRU�D�
-RH��:H�FROOHFWHG������DQG�ZHUH�DEOH�

WR�SURYLGH�����FXSV�RI�FRIIHH�IRU�RXU�VHUYLFH�
PHQ�DQG�ZRPHQ�GHSOR\HG�RYHUVHDV���,Q� 
'HFHPEHU�WKH�PHPEHUV�SXUFKDVHG�ODS�EODQNHWV�IRU�WKH�UHVLGHQWV�RI�
7KH�+DUYHVW��D�VHQLRU�OLYLQJ�IDFLOLW\�LQ�)RZOHU���3LFWXUHG�DUH�0DULYHO�
6XOHYHULV��3DUOLDPHQWDULDQ�-�6XVDQ�*DOLQGR��3XEOLFLW\��DQG���0DULQD�
0HQGH]��WKH�&RPPXQLW\�6HUYLFH�FR-FKDLU��1RW�SLFWXUHG�LV�KRVSLWDOLW\�
FKDLU��+HQULHWWD�0DUWLQ�ZKR�KHOSHG�0DULQD�DQG�6XVDQ�SXW�ERZV�RQ�
WKH�EODQNHWV� 

 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 

7KH�7UDF\�:RPDQ¶V�&OXE�
KHOG�DQ�HYHQW�DW�WKH� 
'RZQWRZQ�7UDF\�)DUPHUV�
0DUNHW�WR�JDUQHU�QHZ� 
PHPEHUVKLS�DSSOLFDWLRQV�� 
LQFUHDVH�&RPPXQLW\� 
DZDUHQHVV�DERXW�+XPDQ� 
7UDIILFNLQJ��DQG��UDLVH�PRQH\�
IRU�³2SHUDWLRQ�8QGHUJURXQG�
5DLOURDG´��ZKR�ZRUNV�WR�HQG�
+XPDQ�7UDIILFNLQJ�
�ZZZ�RXUUHVFXH�RUJ���*RDOV�
IRU�WKH�FOXE�ZHUH�DOO�VXUSDVVHG�
ZLWK�PRUH�HYHQWV�SODQQHG�IRU�
WKH�IXWXUH���3LFWXUHG�LQ�WKH�
ILUVW�SKRWR�IURP�OHIW�WR�ULJKW�LV�
&RpO�0DKDO��DQG�FRPPLWWHH�
PHPEHUV�/LQGD�$JXVWLQ��DQG�
'HEUD�3DGDRQJ�  

 

0RRUSDUN�
:RPHQ¶V�
)RUWQLJKWO\�
&OXE� 
PHPEHUV� 
GLVWULEXWLQJ�
EDVNHWV�WR�WKH�ZLQQLQJ�ELGGHUV�DIWHU�D��VXFFHVVIXO�ZHHN-ORQJ�RQOLQH� 
DXFWLRQ�� 7KH�PRQLHV�IURP�WKH�DXFWLRQ�KHOS�IXQG�RXU�VFKRODUVKLSV�DQG�
FRPPXQLW\�SURJUDPV�� 

0HPEHUV�RI�7KH�:RPDQ¶V�&OXE�RI�:HVW�&RYLQD�KHOSHG�VHUYH�IRRG�WR�9HWHUDQV�
RQ�6W��3DWULFNV�'D\�LQ�0DUFK���,Q�DGGLWLRQ�WR�KHOSLQJ�VHUYH�IRRG��WKH�ODGLHV�DOVR� 
GRQDWHG���������WR�KHOS�7KH�9):�FRYHU�FRVWV�IRU�WKH�GD\���3LFWXUHG�DUH�IURP�OHIW�
WR�ULJKW�%HYHUO\�:KHHOHU��*D\OH�0DVRQ��<YRQQH�'LD]�DQG�3UHVLGHQW�1DQF\� 
$Q]RORQH��1RW�SLFWXUHG�LV�PHPEHU�*HRUJH�2JGHQ��&RPPDQGHU��ZKR�ZDV�DOVR� 
SUHVHQW���$�WRWDO�RI����9HWHUDQV�ZHUH�VHUYHG� 

6RPLV�7KXUVGD\�&OXE�0DUFK�VHUYLFH�SURMHFW�KDG�DQ�
DPD]LQJ�UHVSRQVH��0HPEHUV�SOXV�WKHLU�IDPLOLHV�DQG�
IULHQGV�GRQDWHG�ORWV�RI�EUDV��XQGLHV�DQG�IHPLQLQH� 
K\JLHQH�SURGXFWV�WKDW�ZLOO�EH�JRLQJ�
WR�7KH�/LJKWKRXVH�IRU�:RPHQ�DQG�
&KLOGUHQ�LQ�9HQWXUD�IRU�GLVWULEXWLRQ�
WR�KRPHOHVV�ZRPHQ���QG�93�.D\�
0RUJDQ
V�YDQ�ZDV�YHU\�IXOO�DIWHU�

HYHU\WKLQJ�ZDV�ORDGHG� $QQDEHOOH��D��YROXQWHHU�
ZLWK�/LJKWKRXVH��ZDV�RYHUZKHOPHG�ZLWK�WKH�DPRXQW�RI�GRQDWLRQV�ZH��
SURYLGHG�� 

a��&OXE�/LIH�FRQWLQXHG�RQ�SDJH�����a 



ϯϮ 

0HHW�\RXU�/($'6  

7KLV�<HDU�WKH�/HDGV�6HPLQDU�ZDV�D�OLWWOH�VKRUWHU�DQG�
ZH�PHW�RQ�=RRP�IRU����KRXUV�IRU�LQWHUHVWLQJ�FODVVHV��
:H�KDG�DOO�VRUWV�RI�WUDLQLQJ�IRU�RXU���ODGLHV�IURP���
GLVWULFWV�DFURVV�&DOLIRUQLD��:H�KDG�SDUOLDPHQWDU\�ODZ��
DPHQLWLHV��JRDO�VHWWLQJ��SODQQLQJ��*):&�	�&):&�
KLVWRU\��SXEOLF�VSHDNLQJ��PHPEHUVKLS��ILQDQFHV��
4XLFN�%\WHV�DQG�KRZ�WR�GR�D�YLGHR�VHOILH��,QVWHDG�RI�
KDYLQJ�HYHU\RQH�JLYH�D�RQH�PLQXWH�VSHHFK�ZH�KDG�
HDFK�RI�WKH���ODGLHV�GR�D�RQH�PLQXWH�VHOILH�WKDW�ZDV�
SXW�LQWR�D�SRZHU�SRLQW�DQG�WKDW�ZDV�VKRZQ�DV�RXU� 

UHSRUW�WR�WKH�&):&�%RDUG�DW�WKH�%RDUG�PHHWLQJ��,W�ZDV�D�ORW�RI�IXQ�DQG�VRPHWKLQJ�D�OLWWOH�GLIIHUHQW�� 

%\�'RUL�.HOVH\ 

/($'6�5(35(6(17$7,9(�)25�&$/,)251,$—7$05$�)(,72 
 
*):&�&$�&OXEZRPDQ�FDXJKW�XS�ZLWK�RXU�&DOLIRUQLD�/($'6� 
5HSUHVHQWDWLYH�WR�,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�$WODQWD���7DPUD�LV�IURP�WKH�
0RRUSDUN�:RPHQ¶V�)RUWQLJKWO\�&OXE��'XULQJ�D�UHFHQW�LQWHUYLHZ��7DPUD�
VWDWHG�³,�DP�KRQRUHG�WR�VHUYH�DV�WKH�/($'6�UHSUHVHQWDWLYH´���6KH�LV� 
H[FLWHG�WR�H[SDQG�KHU�WUDLQLQJ�DQG�NQRZOHGJH�DW�WKH�*):&�&RQYHQWLRQ�LQ�
$WODQWD�DQG�KDV�D�³JRDO�WR�KHOS�JURZ�RXU�PHPEHUVKLS�WR�FRQWLQXH�WR�PHHW�

WKH�HYHU-FKDQJLQJ�QHHGV�RI�RXU�FRPPXQLWLHV´� 
 
7DPUD�LV�D�ZRPDQ�RI�PDQ\�JRDOV�DQG�KDV�FOHDU�YLVLRQ�DV�WR�KRZ�VKH�ZLOO�XWLOL]H�KHU�UROH�WR�KHOS�RWKHUV� 
DVSLUH�WR�OHDGHUVKLS��DV�ZHOO�DV��KRZ�VKH�ZLOO�LQVSLUH�\RXWK���³,�ZLOO�PDNH�P\VHOI�DYDLODEOH�WR�FOXEV�LQ�WKH�
GLVWULFW�WR�VKDUH�ZKDW�,¶YH�OHDUQHG�� ,�EHOLHYH�WKH�EHVW�ZD\�WR�LQVSLUH�RWKHUV�WR�WDNH�RQ�OHDGHUVKLS�SRVLWLRQV�
LV�WR�VWHS�IRUZDUG�DV�D�SRVLWLYH�OHDGHU�ZKR�LV�RSHQ�WR�OLVWHQ�WR�QHZ�LGHDV�DQG�LV�IOH[LEOH�HQRXJK�WR�OHDG�
WKURXJK�HYHQ�WKH�PRVW�GLIILFXOW�FLUFXPVWDQFHV��7KLV�ODVW�\HDU�KDV�WDXJKW�XV�WKDW�OLIH�FDQ WKURZ�XV�D�PDMRU�
FXUYH�EDOO�DW�DQ\�WLPH�� :H�KDYH�WR�DGDSW�WR�QHZ�ZD\V�RI�GRLQJ�WKLQJV�WR�NHHS�PHPEHUV�HQJDJHG�DQG� 
HQHUJL]HG�´�VDLG�7DPUD��� 
 
$V�UROH�PRGHOV�IRU�RWKHU�FOXEZRPHQ�DQG�WKH�\RXWK�LQ�RXU�FRPPXQLWLHV��7DPUD�UHFRJQL]HV�WKH�KDUG�ZRUN�
PDGH�E\�FOXEZRPHQ�DFURVV�WKH�6WDWH��³,¶OO�ZRUN�WR�HQKDQFH�DQG�JURZ�RXU�FXUUHQW�SURMHFWV�DQG�VWDUW�QHZ�
SURJUDPV�WKDW�KHOS�ILOO�WKH�QHHGV�RI�WKH�\RXWK�LQ�RXU VWDWH��:KHWKHU�SURYLGLQJ�UHDGLQJ�SURJUDPV��DUW�IDLUV��
FROOHFWLQJ�VFKRRO�VXSSOLHV�RU�DGGUHVVLQJ�HYHQ�PRUH�VHULRXV�LVVXHV�OLNH�IRRG�LQVHFXULW\��GRPHVWLF�YLROHQFH�
RU KRPHOHVVQHVV��,�ZLOO�FRQWLQXH�WR�ZRUN�LQ�P\�FOXE�DQG�GLVWULFW�WR�HQJDJH�PHPEHUV�WR�YROXQWHHU�DQG� 
VXSSRUW�RXU�SURJUDPV�ZLWK�&$6$��0\�6WXII�%DJV��,QWHUIDFH��RXU�ORFDO�IRRG�SDQWULHV�DQG�PRUH�� :H�FDQ� 
GHILQLWHO\�PDNH�D�GLIIHUHQFH� 
 
:H�ZLVK�WKH�YHU\�EHVW�WR�7DPUD�RQ�WKLV�MRXUQH\�NQRZLQJ�VKH�LV�UHSUHVHQWLQJ�&DOLIRUQLD�LQFUHGLEO\�ZHOO���
:H�FDQQRW�ZDLW�WR�KHDU�DOO�DERXW�KHU�H[SHULHQFH�DIWHU�WKH�&RQYHQWLRQ�DQG�ZDQW�WR�DOVR�FRQJUDWXODWH�DOO� 
GLVWULFW�UHSUHVHQWDWLYHV�WKDW�SDUWLFLSDWHG�LQ�WKH�SURJUDP��� 

$�JHQXLQH�OHDGHU�LV�QRW�D�VHDUFKHU�IRU�FRQVHQVXV��EXW�D�PROGHU�RI�FRQVHQVXV� 

0DUWLQ�/XWKHU�.LQJ�-U 
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6HH�WKH�6XPPHU�,VVXH�RI�
*):&�&$�&OXEZRPDQ�IRU�
RXU�H[FOXVLYH�LQWHUYLHZ�ZLWK�
'HVWLQ\�5HVFXH�DQG�WKHLU� 
UHVFXH�PLVVLRQV� 

/RPSRF�$OSKD�/LWHUDU\�DQG� 
,PSURYHPHQW�&OXE�GRQDWHG�JLIWV�
WR�ORFDO�VKHOWHU�FKLOGUHQ���3LFWXUHG�
DUH�$QQD�'LQWHU�DQG�%DUEDUD�� 
1\PDQ��ZKR�KHOSHG�FROOHFW�WKH�
JLIWV 

&OXE�/LIH  
� & R Q W L Q X H G � I U R P � S D J H � � � �  

7KHUH�LV�DQ�XQGHU-VHUYHG�DVVLVWHG�OLYLQJ�IDFLOLW\�FDOOHG�$PEDVVDGRU�*DUGHQV�ZH�
KDYH�EHHQ�VXSSRUWLQJ�IRU�VHYHUDO�\HDUV��:H�KDYH�EURXJKW�YDULRXV�KROLGD\�LWHPV��
KDQG-PDGH�ODS�EODQNHWV��DFWLYLW\�ERRNV��HW�FHWHUD� 2Q�7XHVGD\��
0DUFK�����������VRPH�PHPEHUV�RI�WKH�&UDIW�6HFWLRQ�RI�WKH� 
&DQRJD�3DUN�:RPHQ
V�&OXE��IROORZLQJ�&29,'-���SURWRFROV��
SDLG�D�YLVLW�DQG�GHOLYHUHG�D�ER[�IXOO�RI�(DVWHU�%XQQLHV��&KLFNV��
DQG�6KHHS�WKH\�PDGH�IURP�UHF\FOHG�&25.6��$PEDVVDGRU�*DU�

GHQV�ZLOO�JLIW�WKHP�WR�UHVLGHQWV�DQG�GLVSOD\�WKHP�LQ�WKH�FRPPRQ�DUHDV��7KH\�DSSUHFLDWHG�
WKH�JLIWV���7KDQN�\RX�WR�.DVH\�)RUG��)D\OHHQ�+DUPRQ�DQG�$OLFH�%URZQ�RI�RXU�&UDIWV�
6HFWLRQ��/RYHO\�ZRUN��ODGLHV��3LFWXUHG�DUH�)D\OHHQ�	�.DVH\�SDFNLQJ�WKHP�XS��VR�)D\OHHQ�
DQG�3UHVLGHQW�%DUE�:KLWH��VHFRQG�SKRWR��FRXOG�VDIHO\�GHOLYHU�WKHP� 

7KH�:RPDQ
V�&OXE�RI�5LDOWR��GHOLYHUHG�9DOHQWLQH�
FDUGV�IRU�WKH�9HWHUDQV�DW�WKH�9$�+RVSLWDO�LQ�/RPD� 
/LQGD�DQG�9DOHQWLQH�FDUGV�WR�PHPEHUV�ZKR�ZHUH� 
LVRODWHG�GXH�WR�LOOQHVV�RU�WKH�&29,'�TXDUDQWLQH� �:H� 
DOVR�VHQW�(DVWHU�&DUGV�DQG�6SULQJ�*UHHWLQJV�WR�DOO�RI�
RXU�FOXE�PHPEHUV� �7KH�FOXE�ZRPHQ�ZKR�YROXQWHHUHG�
WR�DGGUHVV��PDLO��DQG�RU�GHOLYHU�WKH�JUHHWLQJ�FDUGV�ZHUH�
7UXG\�%DUWRQ��)UDQFHV�'RPLQJXH]��.DWK\�+ROP��6KDURQ�+XJKHV��DQG�/LQGD�:RRWHQ� 
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7KLV�LV�D�ZKROH�QHZ�HUD���,Q�VSLWH�RI�WKH�SDQGHPLF�DQG�WKH�UXOHV�RI�VRFLDO�GLVWDQFLQJ��
LW�KDV�QHYHU�EHHQ�HDVLHU�WR�VLW�GRZQ�DQG�FRQGXFW�DQ�LQWHUYLHZ���,�LPDJLQH�RXU�6WDWH�
3UHVLGHQW��3DP�$PHQW��DW�KHU�GHVN�ZLWK�D�QLFH�FXS�RI�WHD��KHU�MRXUQDOV�ORJLVWLFDOO\�
SODFHG�QHDU�KHU�WR�HQVXUH�VKH�VWD\V�RQ�WRS�RI�DOO�KHU�GXWLHV��D�VPLOH�RQ�KHU�IDFH�DQG�D�
FKLOGOLNH�SOHDVXUH�WR�VWDUW�WKH�GD\���,W�KDV�EHHQ�TXLWH�WKH�\HDU�XQGHU�KHU�OHDGHUVKLS—D�
\HDU�RI�PHWDPRUSKRVLV�DQG�SRVLWLYH�FKDQJH���%HIRUH�SDVVLQJ�WKH�EDWRQ�WR�KHU� 

VXFFHVVRU�LQ�D�IHZ�PRQWKV��*):&�&$�&OXEZRPDQ�ZDQWHG�WR�OHDUQ�PRUH�DERXW�WKH�ZRPDQ�EHKLQG�
WKH�SRVW���4XHVWLRQV�IURP�RXU�PRVW�HQTXLULQJ�PLQGV�ZHUH�SRVHG��WKH�DQVZHUV�PD\�VXUSULVH�\RX��� 
 
4���:KHQ�GLG�\RX�ILUVW�DVSLUH�WR�\RXU�FXUUHQW�SRVLWLRQ�ZLWKLQ�WKH�)HGHUDWLRQ" 
 
3DP���,Q������,�ZDV�WKH�0DULQD�'LVWULFW�/($'6�&DQGLGDWH�DQG�DWWHQGHG�P\�ILUVW�&):&�([HFXWLYH�
%RDUG�0HHWLQJ��,�ORYHG�WKH�G\QDPLF�LPPHGLDWHO\�DQG�NQHZ�WKDW�,�ZDQWHG�WR�EULQJ�P\�WDOHQWV �WR�WKH� 
([HFXWLYH�%RDUG�RI�WKH�6WDWH��0RYLQJ�LQWR�WKH�3UHVLGHQF\�ZDV�D�JRDO�,�VHW�IRU�P\VHOI�DW�WKDW�WLPH�DQG�
NQHZ�LW�ZRXOG�KDSSHQ�ZKHQ�LW�ZDV�PHDQW�WR�EH��6L[WHHQ�\HDUV�DQG�PDQ\�SRVLWLRQV�ODWHU��KHUH�,�DP��,Q�
P\�KHDUW ,�NQRZ�WKDW�WKLV�LV��P\��WLPH��WKLV�LV�WKH��ZKHUH��-�,�ZDV�PHDQW WR�OHDG�&DOLIRUQLD� 
 
4����+RZ�GLG�\RXU�HDUOLHU�HQJDJHPHQW�FKRLFHV�OHDG�\RX�WR�ZKHUH�\RX�DUH�QRZ" 
 
3DP���7KH�FKRLFHV�,�KDYH�PDGH�LQ�P\�OHDGHUVKLS�SDWK�ZHUH�HDV\��,�WRRN�P\�WLPH�DQG�OHDUQHG�WKH�VWHSV�
DORQJ�WKH�ZD\��)XOO\�VHUYLQJ��-\HDU�WHUPV�LQ�HDFK�MRE��ERWK�DW�'LVWULFW�DQG�6WDWH��KDV�PDGH�P\�SDWK�
ULFK�ZLWK�IULHQGV�DQG�NQRZOHGJH��$OVR��VHUYLQJ�DV�D�&):&�&KDLUPDQ�WZLFH�ZDV�DQ�LQYDOXDEOH� 
H[SHULHQFH�HQKDQFLQJ�P\�MREV�DV�D�&):&�2IILFHU��:KLOH�SDWLHQFH�LV�QRW�HDV\��,�EHOLHYH�WKDW�DV�D�
/HDGHU��\RX�PXVW�EH�SDWLHQW� 
 
4���:KDW�FKDOOHQJHV�KDYH�JLYHQ�\RX�WKH�ELJJHVW�OHVVRQ" 
 
3DP���%HOLHYH�LW�RU�QRW��WKH�FKDOOHQJHV�,�KDYH�HQFRXQWHUHG�KDYH�EHHQ�RQHV�RI�ZRUGV����*RVVLS���
�&KDQJH����:H�+DYH�$OZD\V�'RQH�,W�7KDW�:D\����7KHVH�WKUHH�LWHPV�KDYH�EHHQ�P\�ELJJHVW�FKDOOHQJH�
RYHU�WKH�\HDUV�DQG�,�KDYH�IDFHG�WKHP�KHDG-RQ��,�UHPHPEHU�XVLQJ�WKH�ZRUG��JRVVLS��LQ�D�VSHHFK�DW�D�
6WDWH�%RDUG�0HHWLQJ�DV�DQ�$UHD�2IILFHU��WKHUH�ZDV�D�JDVS�IURP�VHYHUDO�LQ�WKH�$VVHPEO\��,�KDG�WKH�
VDPH�H[SHULHQFH ZLWK�WKH�ZRUG��&KDQJH���6R��,�NHSW�RQ�VD\LQJ�WKHP�XQWLO�SHRSOH�VWRSSHG�JDVSLQJ��
�:H�+DYH�$OZD\V�'RQH�,W�7KDW�:D\��DUH�WKH���PRVW�GDQJHURXV�ZRUGV�XWWHUHG�E\�DQ\RQH���MXVW�P\�
RSLQLRQ��3HUVRQDOO\��,�IDFH�P\�FKDOOHQJHV�ZLWK�P\�VWUHQJWK�DQG�FRQYLFWLRQ�  
  
4� :KDW�LV�WKH�ELJJHVW�ULVN�WKDW�\RX�KDYH�HYHU�WDNHQ"� 
 
3DP���,�OHIW�D�OXFUDWLYH�7KHDWULFDO�FDUHHU�DV�D�3URGXFHU��'LUHFWRU��DQG�&KRUHRJUDSKHU�LQ�RUGHU�WR�EH�
3UHVLGHQW�RI�&):&��,�KDYH�QRW�ORVW�WKRVH�WDOHQWV�WKRXJK��,�XVH�WKHP�MXVW�DERXW�HYHU\�GD\�DV�WKH�
&):&�3UHVLGHQW��,Q�IDFW��SXWWLQJ�WRJHWKHU�WKH�6WDWH�%RDUG�0HHWLQJV�DQG�WKH�XSFRPLQJ�&RQYHQWLRQ�LV�
YHU\�PXFK�OLNH�PRXQWLQJ�D�PDMRU�PXVLFDO�SURGXFWLRQ�  
 
4���,I�\RX�FRXOG�JR�EDFN�DQG�WDON�WR�\RXU�\RXQJHU�VHOI��ZKDW�ZRXOG�\RX�VD\" 
 
3DP���6WD\�WKH�FRXUVH��\RX�DUH�JRLQJ�WR�EH�IDEXORXV� 

%HIRUH�ZH�VD\�JRRGE\H  
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4���+RZ�GLG�\RX�SUHSDUH�IRU�\RXU�FXUUHQW�UROH" 
 
3DP���:HOO� WKLV�LV�D�KDUG�TXHVWLRQ��KRZ�GR�\RX�SUHSDUH�IRU�D�3DQGHPLF� 

3UHVLGHQF\"�,�KDG�D�ORW�RI�SODQV�IRU�P\�3UHVLGHQF\�LQ�&DOLIRUQLD��OHW
V�EHJLQ�WKHUH��,�ZDV� 
GHWHUPLQHG�WR�EULQJ�VRPH�QHZ�WKLQJV�DQG�FKDQJHV�LQWR�WKLV�$GPLQLVWUDWLRQ�DQG�,�ZDV� 
DOORZHG�WR�EULQJ�VRPH�FKDQJH�DQG�QHZ�LQ�WKH�ODVW�$GPLQLVWUDWLRQ��:H�VWDUWHG�RXU�RZQ�
&):&�&RORU�*XDUG�LQ�WKH�ODVW�$GPLQLVWUDWLRQ�ZKLFK�ZDV�D�GUHDP�RI�PLQH��:H�KDYH� 
H[SDQGHG�WKDW�LGHD�LQ�WKLV�$GPLQLVWUDWLRQ�E\�DOORZLQJ�WKH�'LVWULFWV�WKDW�ZDQW�WR�EHFRPH�D�SDUW�RI�WKDW� 
&RORU�*XDUG�MRLQ�LQ�WKDW�H[SHULHQFH��(OHFWURQLF�ZDV�RQH�RI�WKH�ELJJHVW�SUHSDUDWLRQV�,�KDG�PDGH�SODQV�IRU��
*RLQJ�HOHFWURQLF�ZLWK�5HSRUW�:ULWLQJ�ZDV�KXJH�LQ�WKH�ODVW�$GPLQLVWUDWLRQ��,W�UHDOO\�VHW�WKH�VWDJH�IRU�WKH�
IDFW�WKDW�LW�ZDV�WLPH�WR�WDNH�&):&�LQWR�WKH�RQOLQH�UHDOP�RI�RIIHULQJ�VXEVFULSWLRQV�IRU�PHPEHUV�WR�ZDWFK�
:RUNVKRSV�DQG�6SHDNHUV�YLD�=RRP���QRW�HYHU\�PHPEHU�FDQ�DIIRUG�WKH�WLPH�RU�PRQH\�WR�DWWHQG�PHHWLQJV���
,�ZRUNHG�ZLWK�WKH�'LVWULFW�'HDQV�RI������-������WR�VHW�DOO�RI�WKDW�XS��ZKHQ�WKH�SDQGHPLF�KLW��ZH�KDG�D�
UHDG\-PDGH�JURXS�ZKHUH�VRPH�NQHZ�=RRP�ZHOO��VRPH�QRW�VR�PXFK��EXW�LW�ZDV�FRPIRUWLQJ�NQRZLQJ�WKDW�
ZH�KDG�VHW�WKH�SURFHVV�DQG�LGHD�XS�HDUOLHU��:H�DUH�QRZ�RIIHULQJ�:RUNVKRSV�DQG�0HHWLQJV�YLD�=RRP�DQG�
WKDW�LV�IDEXORXV� 
 
4���:KDW�ZDV�\RXU�ILUVW�³ZLQ´�WKDW�PDGH�\RX�FRQILGHQW�WKDW�\RX�ZHUH�GRLQJ�WKH�ULJKW�WKLQJ" 
 
3DP���,�GRQ
W�UHDOO\�WKLQN�LQ�WHUPV�RI��ZLQV���,�ORRN�DW�VWHSV�DQG�HYDOXDWH�IURP�WKHUH��7KLV�TXHVWLRQ�LV�HDV\��
:RUNVKRSV�RQ�=RRP�DUH�D�KXJH�KLW��VR�PXFK�VR��,�KDG�WR�DVN�VRPHRQH�WR�WDNH�RQ�WKH�UHVHUYDWLRQ�V\VWHP�
EHFDXVH�RI�WKH�WLPH�LQYROYHG��,�FDQ�SODLQO\�VHH�WKDW�=RRP��RU�DQRWKHU�SODWIRUP�OLNH�LW��ZLOO�EH�SDUW�RI�RXU�
)HGHUDWLRQ�)XWXUH�/LIH��:H�FDQ�VHH�WKDW�:RUNVKRSV�DUH�SOHQWLIXO�DQG�QHHGHG��:H�DUH�PHHWLQJ�SHRSOH�LQ�
WKH�:RUNVKRSV�WKDW�ZH�ZRXOG�QRW�QHFHVVDULO\�PHHW�DW�D�&RQYHQWLRQ�RU�6WDWH�%RDUG�0HHWLQJ��2XU�&):&�
&RPPLWWHHV�DUH�PHHWLQJ�DQG�JHWWLQJ�PRUH�ZRUN�GRQH�YLD�=RRP�WKDQ�SUHYLRXVO\�LQ-SHUVRQ��:LO�=RRP� 
UHSODFH�LQ-SHUVRQ��QR��EXW�LW�ZLOO�HQKDQFH�LW�DQG�RXU�EXVLQHVV�ZLOO�FKDQJH�IRU�WKH�EHWWHU�EHFDXVH�RI�LW� 
 
4���+RZ�GR�\RX�DYRLG�EHLQJ�FRPSODFHQW�LQ�\RXU�RZQ�PHPEHUVKLS" 
 
3DP���,�WU\�WR�EH�D�PHPEHU�RI�DW�OHDVW�RQH�FRPPLWWHH�DW�WKH�&OXE�HYHU\�\HDU���EXW�QRW�WKLV�\HDU� RU�QH[W�
\HDU��0\�WLPH�LV�FXUUHQF\�DQG�,�NQHZ�DV�WKH�&):&�'HDQ��,�KDG�WR�JLYH�XS�P\�SRVLWLRQV�DW�'LVWULFW�DQG�,�
GLG��7KLV�\HDU��,�KDG�WR�JLYH�XS�DQ\�FRPPLWWHH�ZRUN�DW�WKH�&OXE��$V�D�/HDGHU�\RX�QHHG�WR�UHPHPEHU�WKDW�
\RXU�WLPH�LV�\RXU�FXUUHQF\���VSHQG�LW�ZHOO�DQG�GRQ
W�HYHU�VHWWOH�LQWR�IRUJHWWLQJ�ZKHUH�\RX�FDPH�IURP�LQ�WKH�
ILUVW�SODFH��%H�SUHVHQW�ZKHQ�\RX�FDQ�DW�PHHWLQJV� EH�NLQG�DQG�EH�UHVSHFWIXO�RI�DOO�PHPEHUV��7KRVH�WKLQJV�
NHHS�\RX�IURP�IDOOLQJ�LQWR�FRPSODFHQF\� 

 
4� :KDW�GRHV�D�W\SLFDO�GD\�ORRN�OLNH�IRU�\RX"� 
 
3DP���7KLQJV�KDSSHQ���,�WU\�WR�VSHQG�P\�PRUQLQJV�RQO\�RQOLQH�ZLWK�)HGHUDWLRQ�%XVLQHVV�VR�
WKDW�WKH�UHVW�RI�WKH�GD\�LV�VSHQW�ZLWK�IDPLO\�DQG�KRPH��+RZHYHU��WKDW�LV�QRW�DOZD\V�SRVVLEOH�
EHFDXVH�DV�VDLG��WKLQJV�KDSSHQ��,�UHFHLYH DQ�DYHUDJH�RI���SKRQH�FDOOV�DQG�DERXW����HPDLOV�D�
GD\��,�WU\�WR�VWD\�RQ�WRS�RI�WKHP��REYLRXVO\�VRPH�QHHG�PRUH�DWWHQWLRQ�WKDQ�RWKHUV��<HVWHUGD\�
DQG�WRGD\�KDYH�FUHSW�XOWLPDWHO\�LQWR�D�FOHDQ-XS�RI�D�PHVV\�VLWXDWLRQ�EHWWHU�OHIW�XQVDLG IRU�QRZ��

/LWHUDOO\�LW�LV�OLNH�WKH�EORE�DQG�WDNHV�XS�DOO�RI�P\�WLPH� 
 
4���:KDW�LPSUHVVHV�\RX�WKH�PRVW�ZKHQ�\RX�PHHW�VRPHRQH�QHZ" 
 
3DP���7KHLU�DXWKHQWLFLW\��,�WDXJKW�$FWLQJ�IRU�D�OLYLQJ�DQG�,�FDQ�WHOO�D�IDNH�EHIRUH�WKH\�HYHQ�VSHDN��:KHQ�
VRPHRQH�FDQ�EH�WKHPVHOYHV�ZLWK�PH�DQG�VKRZ�PH�ZKR�WKH\�DUH�MXVW�E\�VKLQLQJ�WKURXJK��,�DP�LPSUHVVHG��,�
KDYH�PHW�VR�PDQ\�)HGHUDWLRQ�)ULHQGV�WKDW�ZD\���QR�HJR�RU�WKRXJKW�WR�LPSUHVV��MXVW�WKHPVHOYHV��WKDW�LV�WKH�
EHVW�JLIW�DQ\RQH�FDQ�JLYH�WKHPVHOYHV�RU�PH� 



ϯϲ 

 
4� +RZ�GR�\RX�GHILQH�VXFFHVV�DV�D�FOXEZRPDQ�PDQ" 
 
3DP���,�WKLQN�VXFFHVV�LV�RYHUUDWHG��6XFFHVV�LV�D�ZRUG�WKDW�LV�FRPSOHWHO\�VXEMHFWLYH�DQG�FDQ� 
UHDOO\�RQO\�EH�UDWHG�E\�WKH�SHUVRQ�LQYROYHG��,�WKLQN�WKDW�LI�\RX�FDQ�HQG�\RXU�GD\�NQRZLQJ�\RX�
GLG�\RXU�EHVW�DQG�PDGH�D�GLIIHUHQFH��\RX�DUH�LQGHHG�D�PDUYHO� 
 

4� :KDW�LV�VRPHWKLQJ�QR�RQH�NQRZV�DERXW�\RX�WKDW�ZRXOG�PDNH�WKHP�JLJJOH"� 
 
3DP���,�ORYH�WR�ODXJK�DQG�ZLOO�VWRS�WR�ZDWFK��,�/RYH�/XF\��ZKHQ�,�VHH�LW�FRPH�XS�ZKLOH�FKDQQHO�VXUILQJ��,W�
GRHVQ
W�PDWWHU�KRZ�PDQ\�WLPHV�,�KDYH�VHHQ�WKH�HSLVRGH��LW�LV�OLNH�WKH�ILUVW-WLPH-HYHU\-WLPH�,�VHH�LW��$OVR��,�
ZDV�UDLVHG�E\�P\�)DWKHU�DQG�P\�IUDWHUQDO�*UDQGSDUHQWV��,�ZDV�QRW�DOORZHG�WR�ZDWFK�WHOHYLVLRQ�DV�D�FKLOG� 
H[FHSW�IRU�RQH�KRXU�D�ZHHN��7KH�:RQGHUIXO�:RUOG�RI�'LVQH\��7KLV�ZDV�UHTXLUHG�ZKLOH�,�ZDV�JURZLQJ�XS��
DOO�WKH�ZD\�LQWR�P\�ODWH-WHHQV��7KRPDVLQD�DQG�3ROO\DQQD�ZHUH�P\�IDYRULWH�'LVQH\�PRYLHV�IURP�WKH���
V�
DQG�WKH\�VWLOO�UHPDLQ�P\�IDYRULWHV�WR WKLV�GD\�  
 
4� :KDW�LV�RQH�TXHVWLRQ�\RX�ZLVK�DQ�LQWHUYLHZHU�ZRXOG�DVN�\RX"�,I�DVNHG�WKDW��KRZ�

ZRXOG�\RX�UHVSRQG" 
 
3DP���2K�P\�JRRGQHVV���ZKR�LQVSLUHV�\RX�DV�D�SHUVRQ"�,�ZRXOG�KDYH�WR�DQVZHU�ZLWK�D�
OLVW��0D\D�$QJHORX��0DUJDUHW�7KDWFKHU��$QQH�RI�*UHHQ�*DEOHV���WKHVH�ZRPHQ�SHUVHYHUHG�
DQG�,�FRXOG�UHDG�WKHLU�ZRUNV�DOO-GD\�ORQJ�ILFWLRQ�DQG�QRQ-ILFWLRQ� 
 
4���:KDW�VRQJ�GR�\RX�VLQJ�RXW�ORXG�ZKHQ�QR�RQH�LV�OLVWHQLQJ" 
 
3DP���$Q\WKLQJ�IURP -DQLV�,DQ�DQG�WKHQ D�IHZ���DOO�IURP�PXVLFDOV��0HPRU\�IURP�&DWV��&URVVZRUG�3X]]OH�
IURP�6RPHZKHUH�+HUH��6RPHZKHUH�1RZ��7KH�6WHSVLVWHUV�/DPHQW�IURP�&LQGHUHOOD�WR�QDPH�D�IHZ� 
 
4� :KDW�LV�\RXU�IDYRULWH�SHUVRQDO�SDVW�WLPH"�:K\"� 
 
3DP���,�ORYH�WR�UHDG��VLQJ�DQG�GDQFH��,�VWLOO�OLNH�WR�WDNH�YRFDO�FODVVHV��1RZ�WKDW�ZH�DUH�VRFLDOO\�GLVWDQFLQJ��
WKDW�FDQQRW�KDSSHQ��VR�,�ORYH�WR�ZDON�'H[WHU��WKH�*HUPDQ�6KHSKHUG�DQG�ZH�ZDON�DERXW�D�PLOH�D�GD\��,�DOVR�
VWDUW�HDFK�GD\�ZLWK�PHGLWDWLRQ��MRXUQDOLQJ��DQG�UHDGLQJ�FDUGV��&RRNLQJ�LV�DOVR�D�JUHDW�ZD\�IRU�PH�WR�ZRUN�
RXW�ZKDW�LV�JRLQJ�RQ�LQ�P\�OLIH� 
 
 
 
,�GRQ¶W�NQRZ�DERXW�\RX�UHDGHUV��EXW�WKH�QH[W�WLPH�ZH�PHHW�LQ�SHUVRQ��,�ZLOO�EH�ORRNLQJ�IRU�RXU�3DVW� 
3UHVLGHQW��3DP�$PHQW�WR�KXP�XV�D�IHZ�FKRUGV�DQG�WHOO�XV�DERXW�RQH�RI�KHU�IDYRULWH�ERRNV��,�ZLOO�GHILQLWHO\�
EH�ORRNLQJ�IRU�WKRVH�IDPRXV�MRXUQDOV� 
 
0DGDP�3UHVLGHQW��PDNH�QR�PLVWDNH��\RX�KDYH�LQVSLUHG��\RX�KDYH�OHDG�ZLWK�GLJQLW\�DQG�JUDFH��DQG�\RX�
KDYH�FUHDWHG�D�SDWK�WKDW�LV�DVSLUDWLRQDO�WR�VR�PDQ\���7KDQN�\RX�IRU�VKDULQJ�\RXU�DQVZHUV�WR�RXU�TXHVWLRQV�
DQG�FRQJUDWXODWLRQV�RQ�ZKDW�LV�VXUH�WR�FRQFOXGH�D�PRVW�VSHFWDFXODU�\HDU� 



ϯϳ 

&HOHEUDWLQJ�����\HDUV�RI�&RPPXQLW\�6HUYLFH 
7KH�)RZOHU�,PSURYHPHQW�$VVRFLDWLRQ 
 
7KH�)RZOHU�,PSURYHPHQW�$VVRFLDWLRQ�ZDV�RUJDQL]HG�LQ��������,Q������
WKH\�MRLQHG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�)HGHUDWHG�:RPHQ���7HQ�\HDUV�
ODWHU�WKHLU�FOXEKRXVH�ZDV�EXLOW��7KDQN�\RX�<YRQQH�+HUQDQGH]�IRU�
SURYLGLQJ�XV�ZLWK�WKH�ZRQGHUIXO�SLFWXUH�RI�\RXU�FOXEKRXVH� 
 
$V�WKH�FRPPXQLW\�RI�)RZOHU�FRQWLQXHG�WR�JURZ��WKHVH�IRUZDUG�WKLQNLQJ�

ZRPHQ�SURYLGHG�D�5HDGLQJ�5RRP��ZKLFK�LQ������EHFDPH�WKH�)RZOHU�/LEUDU\���,Q������WKH�FOXE�EHJDQ�
JLYLQJ�VFKRODUVKLSV�WR�\RXWK�LQ�WKH�ORFDO�FRPPXQLW\—D�WUDGLWLRQ�WKDW�FRQWLQXHV�WR�WKLV�GD\����� 
 
7KURXJKRXW�WKH�FOXE¶V�KLVWRU\��WKH�ZRPHQ�KDYH�PDLQWDLQHG�WKHLU�VXSSRUW�RI�WKH�HQYLURQPHQW�DQG�WKH� 
1DWLRQDO�)RUHVW���,Q�WKH�HDUO\�\HDUV��WKH�ZRPHQ�SODQWHG�WUHHV�WR�HVWDEOLVK�D�FRPPXQLW\�SDUN�DQG�FHPHWHU\���
2YHU�WKH�\HDUV��IORZHUV�KDYH�EHHQ�SODQWHG�DW�WKLV�PLQL-SDUN�DQG�URVHV�DW�WKH�FHPHWHU\���:KHQ�WKH�QHZ� 
KRVSLWDO�ZDV�EXLOW�LQ�������WKH�QXUVHU\�ZDV�IXUQLVKHG�E\�7KH�)RZOHU�,PSURYHPHQW�$VVRFLDWLRQ���7KH\�DUH�
SURXG�VXSSRUWHUV�RI�3HQQLHV�IRU�3LQHV�DV�ZHOO���,Q�DGGLWLRQ��WKH�FOXE�FRQWLQXHV�WR�UHF\FOH���7KH\�XWLOL]H�WKH�
PRQLHV�UDLVHG�WR�EHQHILW�KHDULQJ�GRJV��KDQGLFDSSHG�NLGV��DEXVHG�ZRPHQ��VHQLRU�FLWL]HQV��DQG�9HWHUDQV��� 
 
$PRQJVW�WKHLU�PDQ\�WUDGLWLRQV��WKH�FOXE�FRQWLQXHV�WR�VXSSRUW�WKH�DQQXDO�&KULVWPDV�GHFRUDWLQJ�FRQWHVW—D� 
FRQWHVW�EHJXQ�E\�WKH�FOXE�LQ���������� 
 
:KHQ�\RX�KDYH�D�PRPHQW��VHQG�WKH�FOXE�D�QRWH�WR�WKDQN�WKHP�IRU�WKHLU�GHGLFDWHG�VHUYLFH�RYHU�WKH�\HDUV��
DQG��WR�FRQJUDWXODWH�WKHP�RQ�WKH�LPSDFW�WKHLU�VHUYLFH�KDV�PDGH��� 

8QPDVNLQJ�2XU�&UHDWLYLW\—9LUWXDO�$UW�6KRZ 
%\�%RQVDOO�:RPDQ¶V�&OXE 
 
7KH�KLJKOLJKW�RI�WKH�0DUFK��WK�=RRP�JHQHUDO�PHHWLQJ�RI�WKH�%RQVDOO�
:RPDQ¶V�&OXE�ZDV�WKHLU�SURJUDP��,W�ZDV�WKHLU�ILUVW�9LUWXDO�$UW�
&RQWHVW�DQG�6KRZ�SURJUDP��³8QPDVNLQJ�2XU�&UHDWLYLW\´��,W� 
IHDWXUHG�WKH�WDOHQWV�RI�WKHLU�YHU\�RZQ�PHPEHUV���7KLV�SURJUDP�ZDV�
PDGH�SRVVLEOH�E\�WKH�3URJUDP�&KDLUPDQ�DQG�D�PHPEHU��ZKR�NQHZ�
KRZ�WR�XVH�0LFURVRIW�3RZHU�3RLQW��D�SUHVHQWDWLRQ�SURJUDP����� 
 
:KHQ�WKH�PHPEHUV�OHDUQHG�WKDW�WKLV�\HDU¶V�3DORPDU�$UW�)HVWLYDO�
ZDV�FDQFHOOHG��LW�ZDV�VXJJHVWHG�WKDW�WKH�FOXE�KROG�WKHLU�RZQ�$UW�
)HVWLYDO�DV�SDUW�RI�WKH�0DUFK�SURJUDP���:LWKLQ�D�IHZ�GD\V��WKH� 
DQQRXQFHPHQW�ZHQW�RXW�WR�WKH�PHPEHUVKLS���7KHUH�ZRXOG�EH�IRXU�
FDWHJRULHV��3KRWRJUDSK\��&UDIWV��)LQH�$UWV�DQG�:ULWLQJ���0HPEHUV�
FRXOG�VXEPLW�RQH�LWHP�SHU�FDWHJRU\��,W�FRXOG�HLWKHU�EH�PDGH�RU� 
WDNHQ�ZLWKLQ�WKH�ODVW�WZR�\HDUV��0HPEHUV�ZHUH�WR�VXEPLW�D�SKRWR�RI�
WKHLU�HQWU\�YLD�HPDLO�WR�WKH�SURJUDP�FKDLUPDQ��%\�WKH�HQWU\� 
GHDGOLQH�����HQWULHV�ZHUH�UHFHLYHG�� 
 
$IWHU�QXPHURXV�WHVW�UXQV�HYHU\WKLQJ�ZDV�UHDG\�IRU�WKH�ELJ�GD\��7KH�HQWULHV�ZHUH�JURXSHG�E\�FDWHJRU\�DQG� 
EHFDXVH�WKLV�ZDV�D�YRWLQJ�FRQWHVW��WKH�QDPH�RI�WKH�PHPEHU�ZDV�RPLWWHG��7KH�EHDXWLIXO�VOLGH�VKRZ� 
LQFOXGHG�EDFNJURXQG�PXVLF�DQG�D�WH[W�GHVFULSWLRQ�RI�HDFK�LWHP��$IWHU�HDFK�FDWHJRU\�ZDV�SUHVHQWHG�� 
HYHU\RQH�KDG�WKH�RSSRUWXQLW\�WR�YRWH�IRU�WKHLU�IDYRULWH���$Q\RQH�PLVVLQJ�WKH�=RRP�YRWLQJ�ZDV�DEOH�WR�VHH�
WKH�HQWULHV�RQ�WKH�%:&�ZHEVLWH�DQG�YRWH�WKHUH���(DFK�FDWHJRU\�KDG�D�³%HVW�RI�6KRZ´�ZLQQHU��7KH\� 
UHFHLYHG�UHFRJQLWLRQ�DQG�D�QLFH�DZDUG� 



ϯϴ 

*):&�&DOLIRUQLD�&OXEZRPDQ��8636����-�����LV�SXEOLVKHG�E\�WKH�*):&�&DOLIRUQLD�)HGHUDWLRQ�RI�
:RPHQ¶V�&OXEV�IRXU�WLPHV�D�\HDU—6SULQJ��6XPPHU��)DOO�DQG�:LQWHU� 

 
0HPEHU�5DWHV 
 
<HDUO\�0HPEHU�SULQWHG�FRS\�UDWH��������IRU�LQGLYLGXDO�PHPEHU��������IRU������FOXE�SDUWLFLSDWLRQ 
 
<HDUO\�0HPEHU�'LJLWDO�FRS\�UDWH���)UHH� 
 
7ZR-\HDU�0HPEHU�VXEVFULSWLRQ�UDWH���������IRU�DQ�LQGLYLGXDO�PHPEHU� 
 
1RQ-0HPEHU�5DWHV 
<HDUO\��SULQWHG�FRS\�UDWH�������� 
 
<HDUO\�'LJLWDO�FRS\�UDWH��������� 
 
7ZR-\HDU�VXEVFULSWLRQ�UDWH��������� 
� 
0DNH�FKHFN�SD\DEOH�WR�*):&�&):&�DQG�PDLO�WR�/X�$UUHGRQGR��(GLWRU�������/HH�&W��&KLQR�&$�
��������&RQILUPDWLRQ�RI�UHFHLSW�ZLOO�EH�VHQW�YLD�HPDLO�XSRQ�UHFHLSW���3OHDVH�VHQG�DOO�HPDLO�
FRUUHVSRQGHQFH�WR�FIZFFRPPXQLFDWLRQV#JPDLO�FRP�XVLQJ�&$�&OXEZRPDQ�LQ�WKH�VXEMHFW�OLQH��� 

3OHDVH�3ULQW 
 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&OXE�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6WUHHWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWH�BBBBBBBBBBBB��=LSBBBBBBBBBBBBBBBBB 
 
(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBB�0HPEHU BBBBBBB�1RQ-0HPEHU 
 
BBBBBBB�1HZ��BBBBBB�5HQHZ�BBBBBB�(PDLO��'LJLWDO�VXEVFULSWLRQ� 
 
BBBBBBB���<HDU��IRXU�,VVXHV������ 
���� 
BBBBBBB���<HDUV��HLJKW�LVVXHV�� 
� 
BBBBBBB������&OXE�6XEVFULEHG��-�$WWDFK�OLVW�RI�FOXE��PHPEHUV�WR�IRUP�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

6XEVFULEH�1RZ�� 

)RU�LQIRUPDWLRQ�DERXW�PHPEHUVKLS�RSWLRQV 
YLVLW�FIZF�RUJ 



ϯϵ 

7KH�EHVW�ZD\�WR�ILQG�\RXUVHOI�LV�WR�ORVH� 

\RXUVHOI�LQ�WKH�VHUYLFH�RI�RWKHUV� 

a0DKDWPD�*KDQGL 



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 

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�6SULQJ������(GLWLRQ�LV�DOO�DERXW�WKH� 
EHDXW\��HOHJDQFH��DQG�LQVSLUDWLRQ�ZLWKLQ�WKH�
0HWDPRUSKRVLV�RI�:RPHQ� 
 

9LVLW�XV�RQ�WKH�ZHE�DW�FIZF�RUJ 
(PDLO���FIZFFRPPXQLFDWLRQV#JPDLO�FRP 

121�352),7�25* 

8�6��3267$*(�3$,' 

7(0(&8/$��&$ 

3(50,7�12��� 

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


