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'HDU�5HDGHUV� 
 
:HOFRPH�WR�RXU������HGLWLRQ�RI�WKH�&DOLIRUQLD�&OXEZRPDQ�0DJD]LQH��$V�ZH�VWUHWFK�RXU�ZLQJV�WR�IO\�
LQWR�D�QHZ�\HDU�DQG�D�QHZ�ZD\�RI� OLYLQJ�� ,� ILQG�LW� ILWWLQJ�WKDW�RXU� WKHPH�WKLV�PRQWK�IRU� WKH�&DOLIRUQLD�
&OXEZRPDQ�0DJD]LQH�LV�/HDUQLQJ�IURP�WKH�/RWXV��7KH�FXUUHQW�&):&�$GPLQLVWUDWLRQ�0RWWR�DQG� 
6\PERO��&KDQJH�,V�%HDXWLIXO�XQGHU�D�%XWWHUIO\��VKRZV�WKDW�FKDQJH�LV�D�WUDQVIRUPDWLRQ��DQG�WKH�EXWWHUIO\�
LV�D�V\PERO�RI�HPHUJHQFH��7KH�/RWXV�UHSUHVHQWV�ERWK�WUDQVIRUPDWLRQ�DQG�HPHUJHQFH��ERWK�SLFWXUHVTXH�
ZLWK�MXVW�D�WRXFK�RI�FRXUDJH�WR�DGG�WR�WKH�VWUHQJWK�ZH�QHHG�WR�IDFH�D�1HZ�<HDU� 
 
,�KDYH�RIWHQ�YLHZHG�WKH�ORWXV�IORZHU�DV�RQH�RI�FRXQWOHVV�DQJOHV�DQG�GHJUHHV�RI�RSHQQHVV��)ORDWLQJ�DWRS�
IOXLGLW\�DQG�VWLOOQHVV��WKH�ORWXV�IORZHU�RSHQV�LWV�EORVVRP�WR�D�IXOO�DUUD\�RI����-GHJUHH�EHDXW\��ZKLOH� 
UHIOHFWLQJ�EHORZ�RQ� WKH� VXUIDFH�D�PLUURUHG� ORWXV��SUHVHQWLQJ�HYHQ�PRUH�EHDXW\��(DFK� ORWXV�EORVVRP�LV�
GLIIHUHQW� IURP� WKH� QH[W�� XQIROGLQJ� WKH� LQGLYLGXDO� SHWDOV� LQWR� YDULRXV� GLUHFWLRQV��7KH� ORWXV� LV� D� VLPSOH�
EHDXW\�DQG�RQH�FRQWHPSODWHG�XSRQ�IRU�HRQV� 
 
:H�DUH�OLNH�WKH�ORWXV�EORVVRP��VLWWLQJ�VWLOO�DQG�RSHQLQJ�WR�WKH�OLIH�ZH�ZLOO�HPEUDFH�LQ�������:H�RSHQ�WR�
WKH�DQJOH�DQG�GHJUHH�ZH�DUH�FRPIRUWDEOH�ZLWK��,�DP�DW�D�IXOO�XSZDUG�DQJOH�QRZ��UHDFKLQJ�IRU�WKH�VXQ��
PRRQ��VN\��DQG�VWDUV��,�KRSH�WKDW�DV�\RX�HQMR\�RXU�0DJD]LQH�WKLV�PRQWK�\RX�WRR�VKDOO�FRQWHPSODWH�\RXU�
WUDQVIRUPDWLRQ�DQG�WKH�DQJOH�\RX�DUH�HPHUJLQJ�LQWR�DV�ZH�HQWHU�WKLV�1HZ�<HDU��WKLV�QHZ�WLPH� 
 
+DSS\�1HZ�<HDU� 
 
/XY��3DP 
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'HDU�UHDGHU�� 
 
7KLV�HGLWLRQ�RI�WKH�*):&�&DOLIRUQLD�&OXEZRPDQ� 
0DJD]LQH�JLYHV�\RX�DQ�LQVLGH�ORRN�DW�WKH�PDJLF�DQG� 
HVVHQFH�EHKLQG�WKH�ZRUN�RI�RXU�FOXEV�� 
 
,I�VRPHRQH�ZRXOG�KDYH�WROG�XV���\HDUV�DJR�WKDW�ZH�ZRXOG�
EH�PDQGDWHG�WR�EH�VDIH�DW�KRPH�ZLWK�OLPLWHG�DQG�QR�FRQWDFW�
ZLWK�RWKHUV��VRFLDOO\�GLVWDQFH��DQG�VXUYLYH�D�JOREDO� 
SDQGHPLF��ZH�ZRXOG�KDYH�WKRXJKW�LW�LPSRVVLEOH���/LNH�WKH�
/RWXV��ZH�KDYH�FRPH�WKURXJK�WKH�PXUNLHVW�RI�ZDWHUV�DQG�
KDYH�SHUVHYHUHG���0RUHRYHU��ZH�EORVVRPHG�LQWR�DUHDV�ZH�GLG�
QRW�WKLQN�ZDV�SRVVLEOH��$V�ZH�FRQWLQXH�WR�HYROYH�LQWR�RXU� 
QHZ�QRUPDO��,�KRSH�WKDW�ZH�ZLOO�UHPHPEHU�DOO�WKRVH�WKDW� 
KDYH�SDVVHG�RQ���,W�LV�LQ�WKHLU�PDJLF�WKDW�ZH�KDYH�EHHQ� 
DEOH�WR�FUHDWH�RXU�RZQ��� 
 
,�ZRXOG�OLNH�WR�UHPHPEHU�6DQGUD�/XFDV�RQH�PRUH�WLPH� 
DV�ZH�FORVH�RXW��������,�WKDQN�KHU�IRU�KHU�OHJDF\�RI� 
&OXEZRPDQ��EXW�DOVR�IRU�KHU�OHJDF\�DV�D�FOXEZRPDQ��� 
6KH�ZDV�DQ�DQJHO�RQ�HDUWK���,W�LV�LQ�RXU�ZRUN�DQG�RXU�FRQWLQXHG� 
KXPDQLWDULDQLVP��LQ�RXU�UDQGRP�DFWV�RI�NLQGQHVV��DQG�LQ�RXU�ZRUN�WR�GR�JRRG�
LQ�WKH�ZRUOG�WKDW�ZH�KRQRXU�KHU�PRVW��� 
 
$V�\RX�ORRN�EDFN�RQ�������UHPHPEHU�WKDW�RXU�6WUHQJWK�8QLWHG�PDNHV�XV�6WURQJHU���,Q�WKLV�LVVXH�ZH�
4XLOW�D�+XJ��ZH�DGGUHVV�KXPDQ�WUDIILFNLQJ��ZH�VKDUH�LGHDV�DERXW�EORJJLQJ��ZH�OHDUQ�IURP� 
OHDGHUVKLS��DQG�ZH�FHOHEUDWH�WKH�ZRUN�RI�RXU�VLVWHUV�LQ�)HGHUDWLRQ���0D\������ILQG�\RX�DOO� 
SURVSHURXV��KHDOWK\��DQG�)HGHUDWLRQ�6WURQJ���:H�PD\�EH�PLOHV�DSDUW��EXW�WRJHWKHU�ZH�PDNH�D� 
GLIIHUHQFH���:H�DUH�KRSLQJ�WKDW�\RX�ILQG�WKLV�LVVXH�KHOSIXO�DQG�LQVLJKWIXO��+DSS\�5HDGLQJ� 
 
/X�$UUHGRQGR 
(GLWRU-,Q-&KLHI 
 

)URP�WKH�(GLWRU 




�&KULVWRSKHU
V�&ORVHW�8SGDWH 

,Q�WKH�2FWREHU�LVVXH��DQ�DUWLFOH�UHJDUGLQJ�&KULVWRSKHU
V�&ORVHW�ZDV�UXQ� �:H�ZRXOG�OLNH�WR�QRWH�WKDW�WKH�SDMDPDV�DUH�
EHLQJ�FROOHFWHG�E\�WKH�'LDPRQG�%DU�:RPDQ¶V�&OXE�DQG�127�WKH�'HSDUWPHQW�RI�&KLOG�3URWHFWLYH�6HUYLFHV��� 
&KULVWRSKHU¶V�&ORVHW�LV�D�SDMDPD�FROOHFWLRQ�SURMHFW�VWDUWHG�E\�D�KLJK�VFKRRO�VHQLRU��VXSSRUWHG�E\�KLV�VFKRRO�GLVWULFW�
DGPLQLVWUDWLRQ��WKDW�ZLWKLQ���PRQWKV�FROOHFWHG��������SDLUV�RI�SDMDPDV���7KH�SDMDPDV�ZHUH�JLYHQ�WR�WKH�ORFDO�'&)6�
DQG�&36� 7KH�SURMHFW�ODVWHG�VHYHUDO�\HDUV�EHIRUH�HQGLQJ���5HFHQWO\��WKH�VWXGHQWV
�PRWKHU��0DULO\Q�0DULH��D�PHPEHU�
RI�WKH�'LDPRQG�%DU�:RPDQ
V�&OXE��KDV�EURXJKW�&KULVWRSKHU
V�&ORVHW�EDFN�DQG�LV�DJDLQ�DFFHSWLQJ�GRQDWLRQV��� 
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%DUEDUD�%ULOH\-%HDUG 
�VW�9LFH�3UHVLGHQW��'HDQ 
 
'HDU�0HPEHUV�DQG�)ULHQGV� 
,�DP�SURXG�RI�\RXU�DFFRPSOLVKPHQWV�
ZLWK�=220�DQG�OHDUQLQJ�KRZ�WR� 
QDYLJDWH�D�GLJLWDO�ZRUOG�GXULQJ�WKH� 

SDQGHPLF���:LWK�=220�JRLQJ�ZHOO��,�DP�JUDWHIXO�
\RX�DUH�ZLOOLQJ�WR�JLYH�'URSER[�D�WU\�IRU�WKH������
UHSRUW�ZULWLQJ�\HDU��� 
 
2XU�&RPPXQLFDWLRQV�WHDP��OHG�E\�6RQMD�+XOWV�DQG�
FRPSULVHG�RI�'HEELH�3LHWUDV]NR��/X�$UUHGRQGR�� 
9LFNL�+ROGHQ��/LQGD�4XHHQ��DQG�DOO�WKHLU�KHOSHUV��
ZLOO�KHOS�WDNH�XV�LQWR�D�QHZ�\HDU���7KHLU�HIIRUWV�ZLOO�
WDNH�UHSRUW�ZULWLQJ�DQG�&DOLIRUQLD�&OXEZRPDQ�WR�
SODFHV�ZH�KDYH�QHYHU�EHHQ�EHIRUH—DQG�GHVLJQHG�WR�
VXSSRUW�\RX�EHWWHU�DQG�SURYLGH�SODWIRUPV�WR�KHOS�ZLWK�
PHPEHUVKLS��� 
 
:KLOH�SXWWLQJ�XS�RXU�&KULVWPDV�WUHH��WKH�OLJKWV�GLG�
QRW�ZRUN�DQG�ZH�KDG�WR�SXUFKDVH�QHZ�RQHV���1RZ��
����QHZ�ZKLWH�OLJKWV�ODWHU��LW�PDNHV�PH�UHIOHFW�RQ�WKH�
�������VWURQJ�PHPEHUV�RI�&):&�DQG�WKH� 
LPSRUWDQFH�\RX�SOD\�LQ�P\�RZQ�OHDGHUVKLS�MRXUQH\��� 
 
'HFRUDWLQJ�WKH�&KULVWPDV�WUHH�ZLWK�GLIIHUHQW� 
RUQDPHQWV�FDXVHG�PH�WR�UHIOHFW�RQ�RXU�GLYHUVLW\��DQG�
KRZ�VSHFLDO�DQG�WDOHQWHG�ZH�HDFK�DUH—DOORZLQJ� 
)HGHUDWLRQ�WR�VKLQH���,Q�WKH�PDQ\�)HGHUDWLRQ�
5HFLSURFLWLHV��$UHD�PHHWLQJV��%RDUG�PHHWLQJV��
&):&�&RQYHQWLRQV�DQG�*):&�PHHWLQJV��,�VDZ�ILUVW�
KDQG�KRZ�EXV\�ZH�DUH—EXV\�DV�+RQH\EHHV�  7KLV�
VSHFLDO�SURMHFW�RI�3UHVLGHQW�3DP�KDV�WDXJKW�XV�DOO�D�
JUHDW�GHDO� 
 
7KH�JDUODQG�RQ�WKH�WUHH�UHPLQGHG�PH�KRZ�ZH�DUH�DOO�
FRQQHFWHG�WKURXJK�RXU�PDQ\�SURMHFWV���³6WUHQJWK�
8QLWHG�LV�6WURQJHU��LV�UHIOHFWHG�ZKHQ�ZH�UHYLHZ�WKH�
UHSRUWV�DQG�EULQJ�WKH�VWDWLVWLFV�WRJHWKHU���2XU� 
FXPXODWLYH�HIIRUW�LV�LPSDFWIXO—ZKDW�D�GLIIHUHQFH�ZH�
DOO�PDNH��� 
 
7KH�DQJHO�RQ�WKH�WRS�RI�WKH�WUHH�VKRZV�PH�KRZ�ZH�
HPRWLRQDOO\�VXSSRUW�HDFK�RWKHU��LQ�JRRG�DQG�EDG�
WLPHV��ZH�DUH�DOZD\V�WKHUH�IRU�HDFK�RWKHU� �7R�ODXJK��
WDON�DQG�FU\�WRJHWKHU��7KHQ�WR�EH�WKH�JXDUGLDQ�DQJHO�
IRU�RQH�DQRWKHU�ZKHQ�ZH�QHHG�D�NLQG�ZRUG�RU�KHOSLQJ�
KDQG� 
 
:KHQ�WKH�OLJKWV�ZHQW�RXW�RQ�WKH�WUHH�,�WKRXJKW�DERXW�
WKH�6LVWHUV�DQG�IULHQGV�ZKRVH�OLJKWV�KDYH�JRQH�RXW�LQ�
WKH�ODVW�WZR�\HDUV�DQG�WKH�EOHVVLQJV�WKH\�EURXJKW�WR�
)HGHUDWLRQ���7KH\�ZLOO�QRW�EH�IRUJRWWHQ�DQG�ZH�DUH� 

 
6RQ\D�0DWWKLHV 
�QG�9LFH�3UHVLGHQW�0HPEHUVKLS 
 
2XU�EUDQG�LV�³6WUHQJWK�8QLWHG�LV�
6WURQJHU´�DQG�WKH�&):&�/RJR���,W�LV�
LPSRUWDQW�WKDW�ZH�QHHG�WR�UHDOL]H�WKH�
SHUPDQHQFH�RI�WKHVH�WZR�LWHPV�VLQFH�

ZH�FKDQJH�$GPLQLVWUDWLRQV�HYHU\�WZR�\HDUV� 
 
2XU�FOXE�PHPEHUVKLSV�DUH�DQ�LPSRUWDQW�SDUW�RI�ZR�
ZH�DUH�DQG�SDUW�RI�RXU�SULPDU\�IRFXV���:H�QHHG�WR�
DVN�RXUVHOYHV��³:KDW�FDQ�ZH�GR�WR�UHDFK�HYHU\�
PHPEHU�RI�HYHU\�FOXE"´�2XU�UHDGHUV�DQG�EXVLQHVV�
RZQHUV�DUH�DVNLQJ�WKH�VDPH�TXHVWLRQ�LQ�WHUPV�RI�
UHDFKLQJ�WKHLU�FXVWRPHUV��WKHLU�HPSOR\HHV��� 
 
&):&�SUHVHQWO\�KDV��������PHPEHUV�ZLWK�������
RQ�DYHUDJH��EHLQJ�UHDFKHG�YLD�RQOLQH�SODWIRUPV���
(QJDJHPHQW�FRQWLQXHV�WR�EH�WKH�NH\�ZKLOH�ZH�ZDLW�
IRU�LQ-SHUVRQ�PHHWLQJV�WR�JURZ��� 
 
3UHVLGHQW�3DP�UHPLQGV�XV�WKDW�ZH�DUH�EUDQGHG�E\�
DVVRFLDWLRQ�ZLWK�*):&�PRWWR�DQG�ORJRV�DV�ZHOO���
$OLJQPHQW�LQ�RXU�EUDQGLQJ�FUHDWHV�WKH 
SHUPDQHQFH�ZH�DUH�VWULYLQJ�IRU�LQ�RXU�EUDQG� 
LQWHJULW\��� 
 
$Q�LQWHUHVWLQJ�QRWH���,Q������DQG������PHPEHUV�
ZHUH�SROOHG�UHJDUGLQJ�WKHLU�WKRXJKWV�RQ�XSGDWLQJ�
RXU�ORJR�UHIOHFWHG�UHVLVWDQFH�WR�D�FKDQJH���7KLV�LV�
WKH�SHUPDQHQFH�WKDW�PHPEHUVKLS�KROGV�WR��� 
 
/HW�XV�UHIOHFW�RQ�WKH�TXHVWLRQ�RI�HQJDJHPHQW�DQG�
EH�VXUH�WR�VKDUH�\RXU�LGHDV��� 

EOHVVHG�WR�KDYH�NQRZQ�WKHP���7KH\�ZHUH�$QJHOV�
RQ�HDUWK��� 
 
7KH�WUHH�LV�GRQH��DOO�WKH�OLJKWV�DUH�RQ��DQG�VKLQLQJ�
EULJKWO\��MXVW�DV�HDFK�RI�\RX�VKLQH�EULJKWO\��� 
 
,Q������ZH�ZLOO�FRQWLQXH�WR�VWDQG�VLGH-E\-VLGH��
ZRUNLQJ�RQ�SURMHFWV��UHFUXLWLQJ�QHZ�PHPEHUV��
DQG�VKDULQJ�RXU�OLYHV�WRJHWKHU��� 
 
:H�ZLOO�FHOHEUDWH�DOO�RI�\RX��\RXU�HQHUJ\�DQG�
FRPPLWPHQW�WR�)HGHUDWLRQ�DW�WKH�&):&� 
&RQYHQWLRQ�LQ�0D\��� 
 
+RSLQJ�\RXU�+ROLGD\�6HDVRQ�ZDV�PHUU\�DQG�
EULJKW���7KH�FRPPXQLWLHV�\RX�VHUYH�DUH�EHWWHU�DV�
D�GLUHFW�UHVXOW�RI�\RXU�HIIRUWV��� 
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$UHD�1HZV 
&LQG\�6DQGHUV 
$UHD�$�9LFH�3UHVLGHQW 
 
0HPEHUVKLS�5HQHZDO�/HWWHUV�,QIOXHQFHG�E\�D�3DQGHPLF 
 
0HPEHUVKLS�UHQHZDO�OHWWHUV�SOD\�D�YHU\�LPSRUWDQW�UROH�LQ�\RXU�&OXE�EHFDXVH�HYHU\�PHPEHU�
PDNHV�WKH�GHFLVLRQ�WR�UHQHZ�WKHLU�PHPEHUVKLS�ZKHQ�LW�H[SLUHV��$V�ZH�DSSURDFK�WKH�QHZ�&OXE�

\HDU��LW�LV�WLPH�WR�WKLQN�DERXW�KRZ�WR�PDNH�\RXU�UHQHZDO�OHWWHUV�FRPSHOOLQJ�DQG�LQYLWLQJ��7KH�SDQGHPLF�KDV�
FKDOOHQJHG�PDQ\�&OXEV��PDNLQJ�PHPEHUVKLS�UHWHQWLRQ�PRUH�RI�D�FKDOOHQJH��2XU�UHVLOLHQFH�DV�&OXE�:RPHQ�
QHHGV�WR�VKLQH�LQ�WKH�FRPPXQLFDWLRQ�WKDW�LV�VHQW�RXW��<HV��ZH�KDYH�EHHQ�FKDOOHQJHG�EXW�ORRN�DW�ZKDW�ZH�
KDYH�DQG�ZLOO�DFFRPSOLVK�� 
 
+RZ�GR�\RX�FRQYLQFH�PHPEHUV�WR�KDYH�D�SRVLWLYH�UHVSRQVH�WR�\RXU�UHQHZDO�OHWWHU�FDPSDLJQ"�7KH�ZD\�WKDW�
WKH�OHWWHU�LV�ZULWWHQ�ZLOO�KDYH�D�ELJ�LPSDFW�RQ�FUHDWLQJ�WKH�SRVLWLYH�UHVSRQVH�WKDW�HYHU\�&OXE�QHHGV�WR� 
PDLQWDLQ�WKHLU�PHPEHUVKLS���/HW¶V�ORRN�DW�VRPH�FRPSRQHQWV�RI�D�5HQHZDO�/HWWHU� 
 
����0DNH�6XUH�(YHU\WKLQJ�LV�$FFXUDWH—,W�LV�HVVHQWLDO�WKDW�\RXU�PHPEHUVKLS�GDWD�LV�DFFXUDWH�DQG�XS�WR�
GDWH��7KH�SK\VLFDO�DGGUHVV��HPDLO�DGGUHVV�DQG�SKRQH�QXPEHUV�IRU�\RXU�PHPEHUV�VKRXOG�EH�XS�WR�GDWH��0LV�
VSHOOLQJV�DQG�W\SRV�PDNH�\RXU�&OXE�ORRN�XQSURIHVVLRQDO�DQG�PD\�RIIHQG�UHFLSLHQWV��0DNH�VXUH�WKDW�\RXU�
UHFRUGV�DUH�FXUUHQW� 
 
����%H�3HUVRQDEOH�DQG�)ULHQGO\—$�IULHQGO\��SHUVRQDO�OHWWHU�ZULWWHQ�WR�\RXU�PHPEHUV�ZLOO�KHOS�WR�PDNH�D�
SHUVRQDO�FRQQHFWLRQ�ZLWK�\RXU�UHDGHU��7U\�QRW�WR�EH�VWXII\�RU�WRR�IRUPDO��(YHQ�LI�PHPEHUV�DUH�LQWHUHVWHG�LQ�
\RXU�&OXE�DQG�RXU�RUJDQL]DWLRQ��LW�LV�LPSHUDWLYH�WR�PDNH�WKHP�IHHO�ZHOFRPH��6R�XVH�SHUVRQDOL]DWLRQ�E\�DG�
GUHVVLQJ�HDFK�PHPEHU�E\�QDPH��6KRZ�LQWHUHVW�E\�DGGLQJ�D�VHQWHQFH�RU�WZR�ZLVKLQJ�WKHP�ZHOO�DQG�WKDW�WKH\�
DUH�WKRXJKW�RI�KLJKO\��'XULQJ�WKHVH�FKDOOHQJLQJ�WLPHV��WU\�WR�NHHS�WKH�OHWWHU�XSEHDW�DQG�SRVLWLYH��$YRLG�WU\�
LQJ�WR�PDNH�PHPEHUV�IHHO�JXLOW\�RU�SUHVVXUHG�� 
 
����0HPEHUVKLS�%HQHILWV—%\�UHYLHZLQJ�WKH�EHQHILWV�RI�PHPEHUVKLS�ORQJ�WHUP�PHPEHUV�DV�ZHOO�DV�QHZHU�
PHPEHUV�ZLOO�EH�UHPLQGHG�RI�DOO�RI�WKH�ZRQGHUIXO�UHDVRQV�WR�EH�D�PHPEHU�RI�\RXU�&OXE��6XPPDUL]H�WKH�
DFFRPSOLVKPHQWV��DFWLYLWLHV�DQG�DZHVRPH�HYHQWV�WKDW�\RXU�&OXE�GRHV��7KLV�LV�QRW�WKH�WLPH�WR�EH�PRGHVW��JR�
DKHDG�DQG�EUDJ��7KLV�LV�DOVR�D�JRRG�WLPH�WR�GLVFXVV�\RXU�JRDOV�DQG�KRZ�\RXU�&OXE�LV�SODQQLQJ�WR�PDNH�DQ�
HYHQ�ELJJHU�GLIIHUHQFH�LQ�\RXU�FRPPXQLWLHV�DQG�RXU�ZRUOG�LQ�WKH�XSFRPLQJ�\HDU�� 
 
7KH�SXUSRVH�RI�WKH�0HPEHUVKLS�5HQHZDO�/HWWHU�LV�WR�PRWLYDWH�\RXU�PHPEHUV�WR�UHMRLQ�E\�UHQHZLQJ�WKHLU�
PHPEHUVKLS��&RQVLGHU�ZD\V�WR�PDNH�WKH�SURFHVV�DV�HDV\�DV�SRVVLEOH��'RHV�\RXU�&OXE�KDYH�WKH�DELOLW\�IRU�
PHPEHUV�WR�MRLQ�E\�YLVLWLQJ�\RXU�&OXE�:HEVLWH"�,I�QRW��XVLQJ�WKH�SRVWDO�VHUYLFH�FDQ�EH�VLPSOLILHG�E\� 
LQFOXGLQJ�D�VWDPSHG�DQG�VHOI-DGGUHVVHG�HQYHORSH� 
 
:KHQ�PHPEHUV�GR�UHQHZ��LW¶V�LPSRUWDQW�WR�VKRZ�DSSUHFLDWLRQ�E\�VHQGLQJ�D�WKDQN-\RX�QRWH�E\�PDLO�RU� 
H-PDLO��7KLV�DFNQRZOHGJHPHQW�OHWV�WKH�PHPEHU�NQRZ�WKDW�WKH\�DUH�DSSUHFLDWHG�DQG�WKDW�WKHLU�FKHFN�RU� 
SD\PHQW�KDV�EHHQ�UHFHLYHG�� 
 
7KH�WLPLQJ�RI�WKH�0HPEHUVKLS�5HQHZDO�/HWWHU�LV�TXLWH�LPSRUWDQW��,I�\RX�VHQG�LW�WRR�HDUO\��LW�LV�KLJKO\�OLNHO\�
WKDW�LW�ZLOO�EH�VHW�DVLGH�DQG�IRUJRWWHQ��%XW�\RX�GR�QRW�ZDQW�WR�VHQG�LW�WRR�FORVH�WR�WKH�UHQHZDO�GDWH�WR�DOORZ�
IRU�WLPH�WR�FDOO�WKH�PHPEHU�RU�VHQG�D�VHFRQG�OHWWHU�LI�D�UHVSRQVH�LV�QRW�UHFHLYHG�� 
 
(QWLFLQJ�PHPEHUV�WR�UHQHZ�LV�HVVHQWLDO�WR�WKH�VXFFHVV�RI�RXU�&OXEV��*HW�WKH�ZRUGLQJ�MXVW�ULJKW��PDNH�WKH�
OHWWHU�ZDUP�DQG�LQYLWLQJ�DQG�NHHS�WKH�SURFHVV�VLPSOH��7KHQ�ZHOFRPH�\RXU�PHPEHUV�EDFN�ZLWK�D�WKDQN-\RX�
DQG�\RXU�&OXE�0HPEHUVKLS�ZLOO�FRQWLQXH�WR�WKULYH� 



�ϳ 

 

$UHD�1HZV 
*HWWLQJ�WR�NQRZ�3DWV\�:LO�
VRQ—$UHD�%�9LFH�3UHVLGHQW 
%\�&DWKLH�+ROOLQV 
 
,�UHFHQWO\�FDXJKW�XS�ZLWK�$UHD�%��QG�
9LFH-3UHVLGHQW�3DWV\�:LOVRQ���6KH�
ZDV�JUDFLRXV�DQG�ZDUP�� 

� 
+RZ�ORQJ�KDYH�\RX�EHHQ�D�FOXE�PHPEHU"�����
\HDUV 
 
:KHUH�LV�\RXU�KRPH�FOXE"�,�DP�D�PHPEHU�RI�
WKH�'LDPRQG�%DU�:RPHQ¶V�&OXE 
 
:KDW�LV�\RXU�ELJJHVW�FKDOOHQJH�LQ�EHLQJ�DQ�
$UHD�93"��7U\LQJ�WR�YLVLW�DOO�WKH�FOXEV�LQ�$UHD�
%���+RZHYHU��=RRP�KDV�EHHQ�YHU\�KHOSIXO�DQG�,�
GR�PLVV�WKH�=RRP�ZRUNVKRSV� 
 
:KDW�KDV�EHHQ�\RXU�ELJJHVW�UHZDUG�LQ�EHLQJ�
DQ�$UHD�93"��)ULHQGVKLSV�–�FRQQHFWLRQV�LQ�
FOXEV�DQG�RXWVLGH�DIILOLDWH�RUJDQL]DWLRQV���,�DP�
WKH�9HWHUDQV�DQG�0LOLWDU\�&KDLU�IRU�'LDPRQG�
%DU�:RPHQ¶V�&OXE�DQG�WKLV�KDV�EHHQ�D� 
ZRQGHUIXO�H[SHULHQFH�DOVR� 
 
7HOO�PH�D�OLWWOH�DERXW�$UHD�%�DQG�KRZ�LW�FDQ�
KHOS�FKDQJH�WKH�ZRUOG���,�ZRXOG�ORYH�WR�VHH�
&):&�DV�D�PRUH�QRWLFHDEOH�EUDQG�OLNH�5RWDU\�
DQG�.LZDQLV�DQG�,�WKLQN�WKDW�ZRXOG�EH�KHOSIXO�LQ�
RXU�$UHD�%�FKDQJH�WKH�ZRUOG� 
 
+RZ�FDQ�&OXEZRPHQ�³7UDQVIRUP´�WKH�ZRUOG�
DURXQG�WKHP"��%\�EULQJLQJ�DWWHQWLRQ�WR�FOXEV�
DQG�WKHLU�SRVLWLYH�LPSDFW�RQ�WKHLU�FRPPXQLWLHV�–�
E\�EHLQJ�DZDUH�RI�UHVROXWLRQV�DQG�KRZ�WR�EULQJ�
DFWLRQ�DQG�WKHQ�IROORZ�WKURXJK���:H�DV� 
FOXEZRPHQ�QHHG�WR�EH�PRUH�LQYROYHG�LQ� 
OHJLVODWLRQ�DQG�JHW�WR�NQRZ�ODZV�WKDW�DIIHFW�RXU�
FRPPXQLWLHV� 
 
:KDW�GRHV�3DWV\�:LOVRQ�ORYH"��,�ORYH�P\� 
KXVEDQG��GDXJKWHU��VRQ-LQ-ODZ��JUDQGVRQ�DQG�
JUDQG-GDXJKWHU���,�ORYH�*RG�DQG�DWWHQGLQJ�%LEOH�
6WXG\�ZHHNO\���,�ORYH�SOD\LQJ�VORWV�DQG�HDWLQJ�
VSDJKHWWL� 
 
3DWV\�LV�DYDLODEOH�WR�VXSSRUW�\RXU�PHPEHUVKLS�
QHHGV�DQG�KHOS�VKDUH�LGHDV�DFURVV�$UHD�%� 

0DUFLD�:LOOHWW 
$UHD�&�9LFH�3UHVLGHQW 
 
:H�DUH�DOO�DZDUH�WKH�DFTXLVLWLRQ�RI�
0HPEHUV�LV�FRQVWDQW�DQG�QHYHU� 
HQGLQJ��0DQ\�DUWLFOHV�KDYH�EHHQ� 
ZULWWHQ�DERXW�UHFUXLWLQJ��KRZHYHU��ZH�

VHH�IHZ�RQ�WKH�HGXFDWLRQ�DQG�WUDLQLQJ�RI�QHZ� 
PHPEHUV�RQFH�WKH\�SD\�WKHLU�GXHV�DQG�VWDUW� 
DWWHQGLQJ�PHHWLQJV��,�KDYH�RIWHQ�KHDUG� 
FRQYHUVDWLRQV�DPRQJ�HVWDEOLVKHG�PHPEHUV� 
ODPHQWLQJ�WKH�IDFW�WKDW�QHZ�PHPEHUV�GR�QRW� 
XQGHUVWDQG�WKH�RUJDQL]DWLRQ�IURP�FOXE�WR�*):&�
OHYHO��:KRVH�SUREOHP��LV�LW"�+LQW���LW�LV�QRW�WKH�QHZ�
PHPEHUV� 
 
<RX�FDQQRW�H[SHFW�VRPHRQH�ZKR�KDV�MXVW�MRLQHG�WR�
UHDOO\�KDYH�D�ILUP�JUDVS�RQ�WKH�LQWULFDFLHV�RI�RXU� 
RUJDQL]DWLRQ�ZLWKLQ�WKHLU�LQLWLDO�\HDU��6RPH�RI�\RX�
DUH�WKLQNLQJ�ZH�DUH�MXVW�D�QRQ-SURILW��VR�ZKDW�LV�
WKHUH�WR�NQRZ"�$�ORW��)RU�LQVWDQFH��GR�PHPEHUV� 
XQGHUVWDQG�WKH�E\ODZV��ZKDW�WKH\�PHDQ��KRZ�DUH�
WKH\�HQIRUFHG��ZKR�ZULWHV�WKHP�DQG�ZKR�JHWV�WR�
YRWH�RQ�WKHP"�7KH�VDPH�LV�WUXH�IRU�QRPLQDWLQJ�OHDG�
HUVKLS��DW�WKH�FOXE��GLVWULFW��VWDWH�RU�*):&� 
OHYHO��:KDW�SRVLWLRQV�DUH�DYDLODEOH��ZKDW�DUH�WKH�
TXDOLILFDWLRQ�IRU�WKRVH�SRVLWLRQV��DQG�ZKR�JHWV�WR�
YRWH�RQ�ILOOLQJ�WKHP"�7KH�OLVW�JRHV�RQ��:KDW�GRHV�
'LVWULFW��&):&��5HJLRQ�RU�*):&�PHDQ�DQG�KRZ�
GRHV�WKH�KLHUDUFK\�DIIHFW�WKH�LQGLYLGXDO�PHPEHU"�
$QG�ZKDW�DUH�5HVROXWLRQV�DQ\ZD\"�7KHVH�DUH�WKH�
EDVLFV�RI�PHPEHUVKLS���DQG�LW�DOO�VWDUWV�DW�WKH�FOXE�
OHYHO� 
 
7KH�FOXE�PHPEHUVKLS�FKDLUSHUVRQ�RU�RIILFHU�LV� 
UHVSRQVLEOH�QRW�RQO\�IRU�DFTXLULQJ�QHZ�PHPEHUV�EXW�
IRU�HGXFDWLQJ�WKHP�DV�ZHOO��7KLV�FDQ�HDVLO\�EHFRPH�
WRR�PXFK�ZRUN�IRU�RQH�SHUVRQ��VR�FRQVLGHU�IRUPLQJ�
D�PHPEHUVKLS�WHDP��7KLV�WHDP�FRXOG�FRQVLVW�RI�WKH�
FOXE�3UHVLGHQW��'HDQ�DQG�PHPEHUV�ZKR�VHUYH�RQ�
'LVWULFW�RU�6WDWH��(DFK�PHPEHUVKLS�WHDP�PHPEHU�
ZLOO�EULQJ�D�GLVWLQFW�SHUVSHFWLYH�WR�DQ\�WUDLQLQJ�� 
RULHQWDWLRQ��RU�LQIRUPDWLRQ�VHVVLRQ�\RX�KROG�� 
 
)XUWKHUPRUH��H[SHULHQFH�KDV�VKRZQ�WKDW�NHHSLQJ�
VXFK�VHVVLRQV�WR�DQ�KRXU�HDFK�WLPH�DQG�FKRRVLQJ�RQH�
WRSLF�WR�UHDOO\�H[SDQG�RQ�LV�DQ�HIIHFWLYH� 
DSSURDFK��7DNH�FDUH�QRW�WR�RYHUZKHOP�QHZ� 
PHPEHUV�ZLWK�WRR�PDQ\�RIILFHUV�RU�FKDLUSHUVRQV 
 

a�FRQWLQXHG�RQ�SDJH����a 
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0DUFLD�:LOOHWW 
$UHD�&�9LFH�3UHVLGHQW 
�FRQWLQXHG�IURP�SDJH��� 
 
DW�RQFH��6ORZ�DQG�VWHDG\�ZLOO�KHOS�SURPRWH�WKH�UHWHQWLRQ�RI�WKLV�NQRZOHGJH��3UHSDUH�DQ�DJHQGD�
IRU�HDFK�VHVVLRQ��JLYLQJ�WKH�QHZ�PHPEHU�D�FRS\�VR�WKH\�FDQ�PDNH�QRWHV��DQG�DOZD\V�OHDYH�WLPH�
IRU�TXHVWLRQV� 

 
%HVLGHV�WKH�QHZ�PHPEHU�WUDLQLQJ��\RXU�H[LVWLQJ�PHPEHUV�VKRXOG�DOVR�EH�UHFHLYLQJ�RQJRLQJ�WUDLQLQJ�LQ�LWHPV�
VXFK�DV�EDVLF�SDUOLDPHQWDU\�SURFHGXUH��7KLV�FDQ�EH�GRQH�E\�\RXU�3DUOLDPHQWDULDQ�YLD�\RXU�QHZVOHWWHU�RU�
HYHQ�DW�D�PHHWLQJ�ZLWK�D�EULHI�VWDWHPHQW�UHJDUGLQJ�VRPH�LVVXH�RI�QRWH��.HHS�LQ�PLQG�WKDW�D�ZHOO-WUDLQHG�
PHPEHUVKLS��ERWK�QHZ�DQG�HVWDEOLVKHG��UHVXOWV�LQ�D�PRUH�SURGXFWLYH�DQG�NQRZOHGJHDEOH�WRWDO�PHPEHUVKLS��
7KLV�LV�D�ZLQQLQJ�VWUDWHJ\�IRU�WKH�FOXE�DQG�WKH�LQGLYLGXDO�PHPEHU� 

$UHD�1HZV 

:HQG\�&XUUDQ 
$UHD�'�9LFH�3UHVLGHQW 

 
7KH�P\VWLF�/RWXV 
  
)RU�FHQWXULHV��WKH�ORWXV�KDV�EHHQ�VWHHSHG�LQ�P\VWHU\��)URP�LWV�KXPEOH�EHJLQQLQJ��RIWHQ�LQ�OHVV�
WKDQ�SHUIHFW�FRQGLWLRQV��WKH�UHVLOLHQW�ORWXV�IORZHU�LV�EHDXWLIXOO\�XQLTXH�ZLWK�D�VWURQJ�ZLOO�WR�

VXUYLYH��,Q�WKH�WHDFKLQJV�RI�%XGGKLVP��HDFK�RI�XV�KDV�SRWHQWLDO�WR�EHFRPH�SHUIHFW�DQG�HQOLJKWHQHG��XQWLO�
RQH�UHDFKHV�1LUYDQD�–�WKH�KLJKHVW�VWDWH�RI�FRQVFLRXVQHVV�WKDW�KXPDQV�FDQ�DFKLHYH� 
 
7KXV��ZKDW�GR�,�OHDUQ�IURP�WKH�OHVVRQV�RI�WKH�/RWXV�–�QRW�DQ�HDV\�TXHVWLRQ�WR�DQVZHU��0\�WKRXJKWV�NHHS�
JRLQJ�EDFN�WR�D�SUHVHQW�IURP�RQH�RI�P\�VRQV��7KH�$UW�RI�+DSSLQHVV�-�$�+DQGERRN�IRU�/LYLQJ��PXVLQJV�
IURP�KLV�+ROLQHVV�WKH�'DODL�/DPD��0\�FRS\�LV�WKH���WK�$QQLYHUVDU\�HGLWLRQ��,�KDYH�EHHQ�UHDGLQJ�WKLV�ERRN�
IRU�VHYHUDO�PRQWKV�QRZ��7KH�SUHFHSWV�DUH�VRPHWLPHV�KDUG�WR�WDNH�LQ�DW�RQH�VHWWLQJ��,�ILQG�WKDW�,�QHHG�WR�
UHDG�DQG�UH-UHDG�SDVVDJHV�PRUH�WKDQ�RQFH�WR�VHH�WKH�ZKROH�SLFWXUH� 
 
,W�LV�QRW�WKDW�WKH�ODQJXDJH�LV�KDUG�WR�UHDG��PRVW�RI�LW�LV�YHU\�VWUDLJKWIRUZDUG�DQG�IORZV�HDV\��7KH�GHHSHU�
PHDQLQJ�DQG�KRZ�WKDW�FDQ��DQG�VKRXOG��EH�DSSOLHG�LV�ZKDW�WDNHV�WKH�UHDGHU¶V�IRFXV��6WDUWLQJ�ZLWK�7KH� 
3XUSRVH�RI�/LIH��VHYHUDO�VKRUW�FKDSWHUV�DUH�GHGLFDWHG�WR�WKH�ULJKW��WKH�SRZHU��DQG�WKH�VRXUFH�RI�KDSSLQHVV��
LQQHU�FRQWHQWPHQW�DQG�LQQHU�ZRUWK��:KR�NQHZ"�,�WKRXJKW�KDSSLQHVV�ZDV�MXVW�D�VWDWH�RI�EHLQJ�KDSS\��7KDW�
ZDV�XQWLO�,�VWDUWHG�UHDGLQJ�WKH�ERRN� 
 
:KDW�,¶YH�EHHQ�OHDUQLQJ�RQ�P\�MRXUQH\�WR�ILQG�KDSSLQHVV�LV�GHHSHU�WKDQ�MXVW�WKH�ZLVK�WR�EH�KDSS\��'RQ¶W�
JHW�PH�ZURQJ��ZDQWLQJ�WR�EH�KDSS\�LV�ZRUWK�WKH�HIIRUW��/LYLQJ�KDSSLQHVV�LV�VRPHWKLQJ�\RX�GR�HYHU\�GD\��
DOO�WKH�WLPH��<RX�KDYH�WR�WUDLQ�\RXU�PLQG�WR�DFFHSW�WKH�SRZHU�RI�OLIH��7KLV�LQYROYHV�WUDLQLQJ�\RXU�PLQG�WR�
DFFHSW�DQG�JLYH�NLQGQHVV��FRPSDVVLRQ��$QG�,�KDYH�QRW�\HW�UHDFKHG�WKH�SDUWV�LQ�WKH�ERRN�WKDW�WDNH�RQ�
VWUHQJWK��VKLIWLQJ�SHUVSHFWLYH��EULQJLQJ�DERXW�FKDQJH�� 
 
0\�WKRXJKWV�DUH�PRYLQJ�VORZO\�WR�DFKLHYH�WKH�$UW�RI�+DSSLQHVV��(DFK�GD\�WKHUH�LV�VRPHWKLQJ�WKDW� 
FKDOOHQJHV�PH��0\�MRXUQH\�LV�D�ZRUN�LQ�SURJUHVV��6R��OLNH�WKH�ORWXV��,�ZRUN�WR�VXUYLYH�DQG�EHFRPH� 
HQOLJKWHQHG�� 

Ĵ$V�WKH�ORWXV�ULVHV�RQ�LWV�VWDON�XQVRLOHG�E\�WKH�PXG�DQG�ZDWHU��VR�WKH�ZLVH�RQH�
VSHDNV�RI�SHDFH�DQG�LV�XQVWDLQHG�E\�WKH�RSLQLRQV�RI�WKH�ZRUOG�ĵ��� 

a%XGGKD 
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&LYLF�(QJDJHPHQW�DQG� 
2XWUHDFK� 
<RODQGD�3HWURVNL��&KDLU 
 
/RWXV�IORZHUV�DUH�VDLG�WR�EH�YHU\�UHVLOLHQW���7KH\�KDYH�D�VWURQJ�ZLOO�WR�VXUYLYH���
7KDW�FDQ�DOVR�EH�VDLG�RI�RXU�KRPHOHVV�SRSXODWLRQ���,W�LV�HVWLPDWHG�WKDW�WKHUH�DUH�
��������XQVKHOWHUHG�SHRSOH�RQ�DQ\�JLYHQ�GD\���7KHVH�FDQ�EH�IDPLOLHV����������

XQDFFRPSDQLHG�\RXQJ�DGXOWV�DJHV���-�������������DQG�YHWHUDQV������������ 
 
6OHHSLQJ�PDWV�IRU�WKH�KRPHOHVV�LV�RQH�ZD\�WR�EULQJ�FRPIRUW�ZKLOH�WKH\�ZDLW�IRU�WHPSRUDU\�RU�
SHUPDQHQW�KRXVLQJ���0DGH�IURP�SODVWLF�VKRSSLQJ�EDJV��WKLV�SURMHFW�DOVR�EHQHILWV�WKH� 
HQYLURQPHQW�E\�UHSXUSRVLQJ�WKH�EDJV�IURP�ODQGILOOV�WR�VRPHWKLQJ�XVHIXO� 
 
6LQFH�LW¶V�HVWLPDWHG�WR�WDNH�����WR�����EDJV�IRU�RQH�PDW��SODQ�DKHDG�IRU�WKLV�SURMHFW�WR�FUHDWH�D�
PDW�DSSUR[LPDWHO\��¶[���¶���8VH�SODVWLF�EDJV�RI�VLPLODU�ZHLJKW��IODWWHQ�WKHP�RXW�DV�\RX�DOVR�
FKHFN�IRU�KROHV��&XW�RII�WKH�KDQGOHV�DQG�ERWWRP��EHIRUH�FXWWLQJ�WKH�EDJV�LQWR�VWULSV�RI�HTXDO�
VL]H�����WR���LQFKHV�ZLGH���/RRS�WKH�FLUFOHV�RI�³SODUQ´��SODVWLF�\DUQ��WRJHWKHU��IRUPLQJ�D�ORQJ�
FKDLQ���-RLQ�WKHVH�ORRSV�E\�KRRNLQJ�WKHP�WRJHWKHU�ZLWK�D�EDVLF�ODUNV�KHDG�NQRW���'R�WKLV�E\�
RYHUODSSLQJ�WZR�RI�WKH�ORRSV�HQG-WR-HQG��WKHQ�SXOOLQJ�WKH�WRS�RI�RQH�HQG�WKURXJK�WKH�PLGGOH�
LQWHUVHFWLRQ�RI�WKH�WZR�ORRSV��UHSHDWLQJ�WKLV�VWHS��$W�WKLV�SRLQW��LW¶V�EHVW�WR�UROO�WKH�SODUQ�LQWR�
EDOOV�IRU�HDVLHU�KDQGOLQJ�DQG�VWRUDJH�ZKLOH�\RX�FROOHFW�PRUH�EDJV���8VLQJ�D�VL]H����RU�ODUJHU�
FURFKHW�KRRN��VLQJOH�FURFKHW�EDFN�DQG�IRUWK�–�DSSUR[LPDWHO\����FKDLQ�VWLWFKHV�-�FUHDWLQJ�WKH�
PDW��.QLWWLQJ�DOVR�ZRUNV���,W�WDNHV�DSSUR[LPDWHO\����KRXUV�RI�ZRUN�WR�FUHDWH�D�PDW��7KH� 
H[FHVV�SODVWLF�VFUDSV�FDQ�EH�UHF\FOHG�VR�WKHUH¶V�QR�ZDVWH���7KLV�SODVWLF�PDW�FDQ�EH�XVHG�DV�D�
EDUULHU�EHWZHHQ�WKH�VOHHSLQJ�EDJ�DQG�WKH�FRQFUHWH�IRU�FRPIRUW���,W�LV�K\JLHQLF��ZDWHUSURRI��DQG�
HDVLO\�WUDQVSRUWDEOH� 
 
*RRJOH�6OHHSLQJ�0DWV�IRU�WKH�+RPHOHVV�IRU�WXWRULDOV�DQG�WR�UHDG�ZKDW�RWKHUV�DUH�GRLQJ�WR� 
FUHDWH�WKHVH�PDWV�IRU�RXU�KRPHOHVV�SRSXODWLRQ���&RQVLGHU�PDNLQJ�WKLV�D�GLVWULFW� 
SURMHFW��(QFRXUDJH�RWKHU�FRPPXQLW\�RUJDQL]DWLRQV�WR�SDUWLFLSDWH�E\�FROOHFWLQJ�EDJV�IRU�\RX���
2XU�*):&�&KDLU��1DQF\�*UHHQEHUJ��DGGV�WKDW�WKH�1DWLRQDO�$OOLDQFH�WR�(QG�+RPHOHVVQHVV�
UHSRUWV�WKDW�³2Q�DQ\�JLYHQ�QLJKW�LQ�$PHULFD��PRUH�WKDQ�KDOI�D�PLOOLRQ�SHRSOH�DUH�KRPHOHVV�´��
7KHLU�PLVVLRQ�LV�WR�EH�DQ�LPSRUWDQW�YRLFH�DV�FRQJUHVVLRQDO�GHFLVLRQV�DUH�PDGH�DIIHFWLQJ�
KRPHOHVVQHVV���*R�WR�WKH�+HOS�(QG�+RPHOHVVQHVV�7DE�DW�HQGKRPHOHVVQHVV�RUJ�IRU�PRUH� 
LQIRUPDWLRQ���:LWK�RXU�KHOS��SHUKDSV�PDQ\�RI�WKH�KRPHOHVV�FDQ�RQFH�DJDLQ�OHDG�SURGXFWLYH�
OLYHV���/HW¶V�KRSH� 

$GYRFDWHV�IRU�&KLOGUHQ 
&DURO�%XUNKDUGW 
 
:KHQ�VRPHWKLQJ�LV�DW�WKH�EDFN�RI�D�WRS�VKHOI�DQG�\RX�MXVW�FDQ¶W�UHDFK�LW��\RX�
DVN�VRPHRQH�WR�KHOS���7KLV�LV�ZKDW�&OXEZRPHQ�GR��ZH�ZRUN�WRJHWKHU�DQG�ILQG�

ZH�FDQ�DFFRPSOLVK�WKLQJV�ZH�FDQ¶W�GR�RQ�RXU�RZQ��:H�UHDFK�RXW�WRJHWKHU� 
 
$V�&DOLIRUQLD�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�$GYRFDWHV�IRU�&KLOGUHQ���ZH��UHDFK�RXW�WR�KHOS�
WKH�FKLOGUHQ�LQ�RXU�FRPPXQLWLHV��RXU�QDWLRQ�DQG�WKH�ZRUOG��EXW�ZH�GRQ¶W�GR�LW�DORQH���:H�
ZRUN�ZLWK�RWKHU�FOXEZRPHQ�WR�H[WHQG�RXU�UHDFK�DV�IDU�DV�SRVVLEOH���,Q�RXU�RZQ�FRPPXQLWLHV�
RXU�FOXEV�KDYH�KHOSHG�IRRG�EDQNV��ZRPHQ¶V�VKHOWHUV��FKLOGUHQ¶V�KRVSLWDOV��IRVWHU�FKLOGUHQ�
HWF���7R�KHOS�FKLOGUHQ�WKURXJKRXW�RXU�QDWLRQ�DQG�WKH�ZRUOG��ZH�UHDFK�RXW�WR�*):&�DIILOLDWHV�
VXFK�DV�6W��-XGH¶V��0DUFK�RI�'LPHV��2SHUDWLRQ�6PLOH��+HLIHU�,QWHUQDWLRQDO�DQG�PDQ\�PRUH��� 
 
6R��KRZ�IDU�FDQ�ZH�UHDFK"�%\�ZRUNLQJ�WRJHWKHU�WKURXJK�&):&��ZH�KHOS�SURYLGH�KHDOWK�
FDUH��VXVWDLQDEOH�IRRG�VRXUFHV�DQG�FOHDQ�ZDWHU��7RJHWKHU�ZH�UHDFK�FKLOGUHQ�LQ�RXU�RZQ�
QHLJKERUKRRGV�DQG�DURXQG�WKH�ZRUOG� 
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'RPHVWLF�	�6H[XDO�9LROHQFH�$ZDUHQHVV�	�3UHYHQWLRQ 
'LDQH�:DWHUKRXVH�&KDLU�LQ�FROODERUDWLRQ�ZLWK�&DWKLH�+ROOLQV 
 
$ULHQ�*DUFLD�LV�D�KXPDQ�WUDIILFNLQJ�VXUYLYRU��$ULHQ�IRXQG�WKDW�KHU�QRQYLROHQW�
FULPLQDO�UHFRUG�SXVKHG�KHU�MRE�DSSOLFDWLRQV�WR�WKH�ERWWRP�RI�WKH�SLOH���6KH�DS�
SOLHG�WR�HYHU\�0F�'RQDOG¶V�DQG�7DFR�%HOO�LQ�)UHVQR�DQG�&ORYLV�DQG�HYHQ�ZHQW�
RQ�D�MRE�LQWHUYLHZ�IRU�6XEZD\�RQ�&KULVWPDV�(YH��� 

 
'RPLQLTXH�%URZQ�WXUQHG�WR�%UHDNLQJ�WKH�&KDLQV�IRU�KHOS�ZKHQ�VKH�ZDQWHG�WR�JHW�RXW�RI�KHU�
OLIH�DV�D�WUDIILFNHG�VH[�ZRUNHU��EXW�KHU�SHQGLQJ�FRXUW�FKDUJHV�PDGH�LW�KDUG�IRU�KHU�WR�OHDG�D�
QRUPDO�OLIH���6KH�VDLG�WKDW�VKH�FRXOGQ¶W�HYHQ�YROXQWHHU�LQ�KHU�GDXJKWHU¶V�FODVVURRP�RU�JR�RQ�
ILHOG�WULSV�EHFDXVH�RI�KHU�FULPLQDO�UHFRUG� 
 
$FFRUGLQJ�WR�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��KXPDQ�WUDIILFNLQJ�LV�D�SXEOLF�
KHDOWK�LVVXH�WKDW�LPSDFWV�LQGLYLGXDOV��IDPLOLHV��DQG�FRPPXQLWLHV���7UDIILFNHUV�GLVSURSRUWLRQ�
DWHO\�WDUJHW�DW-ULVN�SRSXODWLRQV�LQFOXGLQJ�LQGLYLGXDOV�ZKR�KDYH�H[SHULHQFHG�RU�EHHQ�H[SRVHG�
WR�RWKHU�IRUPV�RI�YLROHQFH��FKLOG�DEXVH�DQG�PDOWUHDWPHQW��LQWHUSHUVRQDO�YLROHQFH�DQG�VH[XDO�
DVVDXOW��FRPPXQLW\�DQG�JDQJ�YLROHQFH��DQG�LQGLYLGXDOV�GLVFRQQHFWHG�IURP�VWDEOH�VXSSRUW� 
QHWZRUNV��UXQDZD\�DQG�KRPHOHVV�\RXWK��XQDFFRPSDQLHG�PLQRUV��SHUVRQV�GLVSODFHG�E\� 
QDWXUDO�GLVDVWHUV�� 
 
7KH�,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ��,/2��HVWLPDWHV�WKDW�DW�OHDVW������PLOOLRQ�SHRSOH�DUH�
YLFWLPV�RI�IRUFHG�ODERU�DW�DQ\�JLYHQ�WLPH������PLOOLRQ�RI�ZKRP�WRLO�LQ�IRUFHG�ODERU�DV�D�UHVXOW�
RI�WUDIILFNLQJ��7KH�8�6��'HSDUWPHQW�RI�6WDWH�HVWLPDWHV�WKDW �������WR��������SHRSOH DUH�WUDI�
ILFNHG�LQWR�WKH�8QLWHG�6WDWHV�HDFK�\HDU� 
 
9LFWLPV�RI�KXPDQ�WUDIILFNLQJ DUH�RIWHQ IRUFHG�WR�FRPPLW�FULPHV��:LWK�PLVGHPHDQRU�FULPHV�
RQ�WKHLU�UHFRUGV�OLNH�ORLWHULQJ��WUHVSDVVLQJ��DQG�WKHIW��VXUYLYRUV�DUH�RIWHQ�XQDEOH�WR�ILQG�D�
MRE� $V�VXUYLYRUV�ZRUN�WRZDUG�EXLOGLQJ�D�QHZ�OLIH��WKH\�ILQG�WKHVH�REVWDFOHV�ZLWKLQ�WKH�MXVWLFH�
V\VWHP�WKDW�PDNH�VWDUWLQJ�D�QHZ�OLIH�DOPRVW�LPSRVVLEOH� � 
 
$VVHPEO\PDQ�-LP�3DWWHUVRQ�RI�)UHVQR�VWDWHV��³$�FULPLQDO�UHFRUG�LV�RIWHQ�WKH�ODVW�LPSHGLPHQW�
WR�IUHHGRP�IRU�WUDIILFNLQJ�VXUYLYRUV��7KH�VKDFNOHV�RI�WKHLU�ROG�OLYHV�KDYH�NHSW�WKHVH�VXUYLYRUV�
IURP�IXOO\�H[SHULHQFLQJ�WKHLU�QHZ�OLIH��$%�����ZLOO�JLYH�VXUYLYRUV�WKH�DELOLW\�WR�FOHDU�WKHLU�
UHFRUGV�IDVWHU�VR�WKRVH�VKDFNOHV�ZLOO�IDOO�DZD\��2QFH�WKDW�KDSSHQV��WKHLU�WUDIILFNHUV�ZLOO�KDYH�
QR�PRUH�SHUYHUVH�FRQWURO�RYHU�WKHLU�GHVWLQ\�´ 
 
$%�����ZDV�D�YHU\�LPSRUWDQW�ELOO�IRU�$VVHPEO\PDQ�3DWWHUVRQ��+H�KDV�VXSSRUWHG�VXUYLYRU�
JURXSV�LQ�RXU�ORFDO�FRPPXQLW\�IRU�PDQ\�\HDUV��7KH�LGHD�IURP�WKLV�ELOO�FDPH�GLUHFWO\�IURP�
VXUYLYRUV�ZKR�KDYH�H[SHULHQFHG�WKH�IUXVWUDWLRQ�RI�QRW�EHLQJ�DEOH�WR�ILQG�D�MRE���$%�����ZLOO�
PDNH�LW�IDVWHU�DQG�HDVLHU�IRU�VXUYLYRUV�WR�FOHDU�WKHLU�UHFRUG�RI�QRQYLROHQW�RIIHQVHV�VR�WKH\�FDQ�
EHJLQ�WKHLU�QHZ�OLYHV� 
 

)RUWXQDWHO\�IRU�VXUYLYRUV�RI�KXPDQ�WUDIILFNLQJ��WKHUH�DUH� 
RUJDQL]DWLRQV�WR�KHOS�WKHP�PRYH�RQ�WR�³QRUPDO´�OLYHV���7KLV�KDVQ¶W�
DOZD\V�EHHQ�WKH�FDVH���'HEUD�5XVK�LV�WKH�)RXQGHU�DQG�&(2�RI�
%UHDNLQJ�WKH�&KDLQV��'HEUD�LV�D�VXUYLYRU�RI�KXPDQ�WUDIILFNLQJ���

:KHQ�VKH�ZDV�UHVFXHG�LQ�������WKHUH�ZHUH�QR�RUJDQL]DWLRQV��DYHQXHV��RU�HIIRUWV�LQ�SODFH�WR�
H[SRVH�KXPDQ�WUDIILFNLQJ��DQG�WKHUH�ZHUH�OLPLWHG�UHVRXUFHV�DYDLODEOH�WR�KHOS�KHU�FRSH�ZLWK�
WKH�VSHFLILF�WUDXPD�VKH�KDG�HQGXUHG��,Q�������DIWHU�\HDUV�RI�JXLOW�DQG�VKDPH��VKH�IRXQG�WKH�
FRXUDJH�DQG�VWUHQJWK�WR�EHJLQ�KHU�KHDOLQJ�MRXUQH\��7KLV�ZDV�WKH�LPSHWXV�WKDW�VSXUUHG�KHU�GH�
VLUH�WR�UHVFXH�LQGLYLGXDOV�WUDSSHG�LQ�KXPDQ�WUDIILFNLQJ�DQG�ZKR�PD\�EHOLHYH�WKHUH�LV�QR�ZD\�
RXW���,W�LV�EHFDXVH�RI�SHRSOH�OLNH�'HEUD�5XVK�DQG�$VVHPEO\�-LP�3DWWHUVRQ�WKDW�WRGD\�WKHUH�LV�D�
KRSH�DQG�IXWXUH�IRU�YLFWLPV�RI�KXPDQ�WUDIILFNLQJ� 
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(GXFDWLRQ�	�/LEUDULHV��(62�&KDLU 
6KLUOH\�/RUUDLQH 
 
%HLQJ�D�SDUW�RI�WKH�)HGHUDWHG�:RPHQ¶V�&OXEV�EULQJV�PHPEHUV�WRJHWKHU��LQVSLUHV�
DQG�HQFRXUDJHV��&DQ�\RX�ILQG�WKH����ZRUGV�HQFDSVXODWLQJ�)HGHUDWHG� 
PHPEHUVKLS" 

'LG�\RX�.QRZ" 
 
7KH�ILUVW�PLQXWHV�RI�7KH�)RZOHU�,PSURYHPHQW�$VVRFLDWLRQ�
�WKH�ROGHVW�DQG�ORQJHVW�UXQQLQJ�FOXE�LQ�&DOLIRUQLD���ZHUH� 
KDQG-ZULWWHQ�LQ�D�EHDXWLIXO�FXUVLYH�E\�WKH�ILUVW�VHFUHWDU\�0UV��-��
%XUWRQ���7KH\�DUH�IRXQG�LQ�WKH�),$�0LQXWHV�%RRN�GDWHG������-
���������–������ 
�� 7KH�PHHWLQJ�ZDV�KHOG�DW�WKH�UHVLGHQFH�RI�0UV��'��:��

3DUNKXUVW��RQ�$XJ����WK��������WR��WDNH�VXFK�DFWLRQ�DV�
GHHPHG�QHFHVVDU\�WR�VHFXUH�ODQG�IRU�D�3XEOLF�3DUN�LQ�WKH�
WRZQ�RI�)RZOHU��DQG�WR�HUHFW�WKHUHRQ�D�5HDGLQJ�5RRP�DQG�
RWKHU�QHFHVVDU\�EXLOGLQJV�IRU�UHFUHDWLRQ� 

�� 7KH�FOXE�HOHFWHG�2IILFHUV 
�� 7KH�FOXE�GHFLGHG�WR�RIIHU�VXSSHU�WR�WKH�JHQWOHPHQ�RI�)RZOHU�

DW�WKHLU�VRFLDO�GDQFH�LQ�WKH�)RZOHU�3DFNLQJ�+RXVH���'LVKHV�
ZHUH�WR�EH�ERXJKW�DQG�WKH�PHDO�ZRXOG�FRVW������FHQWV�SHU�SODWH��� 

�� $�FRPPLWWHH�ZDV�IRUPHG�WR�GHWHUPLQH�WKH�QDPH�RI�WKH�RUJDQL]DWLRQ��FUHDWH�WKH�%\ODZV�
DQG�&OXE�&RQVWLWXWLRQ��DQG�FKDUJH�D�FOXE�DGPLVVLRQ�IHH�RI��������� 
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(QYLURQPHQW�&KDLU 
-DQH�7KRPH\ 
 
7KH�/RWXV�LV�DQ�HOHJDQW�IORZHU�
WKDW�ULVHV�IURP�WKH�GLUWLHVW� 
ZDWHU�DQG�HPHUJHV�DV�D� 

EHDXWLIXO�EORRP���7KH�DOOXUH�KDV�LQVSLUHG�
KXPDQV�IRU�WKRXVDQGV�RI�\HDUV���7KLV� 
IDEOHG�SODQW�LV�WKH�WKHPH�RI�WKLV�LVVXH�RI�
WKH�&DOLIRUQLD�&OXEZRPDQ�����,W�LV� 
FRQVLGHUHG�VDFUHG�E\�PDQ\�HDVWHUQ�FXO�
WXUHV��UHSUHVHQWLQJ�SXULW\��HQOLJKWHQPHQW��
VHOI-UHJHQHUDWLRQ��DQG�UHELUWK���,W�DOVR� 
DSSHDUV�LQ�*UHHN�P\WKRORJ\���2QFH� 
2G\VVHXV¶�KRPHVLFN�VDLORUV�WDVWHG�LWV�IUXLW�
D�VSHOO�ZDV�FDVW��DQG�WKH\�QHYHU�ZDQWHG�WR�
UHWXUQ�KRPH��� 
 
:KHQ�ZH�H[DPLQH�WKH�DEXQGDQFH�RI�OLIH�D�
/RWXV�3RQG�VXSSRUWV��ZH�FDQ�XQGHUVWDQG�
ZK\�LW�LV�V\PEROLF�RI�WKH�EHDXW\�� 
UHVLOLHQFH��DQG�GXUDELOLW\�LW�UHSUHVHQWV���
/RWXV�3RQGV�JURZ�DQ\ZKHUH�LQ�WKH�ZRUOG�
ZKHUH�WKHUH�LV�HQRXJK�ZDWHU��,Q�D� 
SDUWLFXODUO\�ULFK�SRQG��WKH�/RWXV�SDGV�VLW�
WZR�IHHW�DERYH�WKH�ZDWHU����$ERYH�DQG� 
EHORZ�WKHVH�SDGV�H[LVWV�D�ULRW�RI� 
ELRGLYHUVLW\��D�VHOI-FRQWDLQHG�HFRV\VWHP���
,Q�LWV�KXQGUHGV�RI�FUHDWXUHV�GHSHQG�RQ�
HDFK�RWKHU�WR�IHHG��UHSURGXFH��DQG�SURYLGH�
HVVHQWLDO�VHUYLFHV� 
��� 
2QO\�SODQWV�GHULYH�WKHLU�HQHUJ\�IURP�WKH�
VXQ���0RVW�DQLPDOV�FDQQRW�HDW�SODQW�OLIH�
GLUHFWO\�EXW�UHO\�RQ�LQVHFWV�WR�GLJHVW�WKH�
SODQW�DQG�VWRUH�WKH�HQHUJ\���0\ULDGV�RI�
LQVHFWV¶�IHDVW�RQ�WKH�/RWXV�LQFOXGLQJ� 
SROOLQDWRU�EHHV��IOLHV��ZDVSV��DQG� 
PRVTXLWRV��JQDWV��DQG�RWKHUV��DOO� 
SURYLGLQJ�KDSS\�KXQWLQJ�JURXQGV�IRU�
SUHGDWRUV�ZKR�SUH\�RQ�WKHP���,Q�WXUQ�WKH\�
DUH�SUH\HG�XSRQ�E\�ODUJHU�DQLPDOV���,W�LV�D�
V\VWHP�RI�HDW�DQG�EH�HDWHQ��D�IRRG�FKDLQ�
WKDW�HQGV�ZLWK�WKH�ODUJHVW�DQLPDOV���)RRG�
FKDLQV�LQWHUWZLQH�WR�IRUP�LQWR�D�OLIH� 
VXVWDLQLQJ�IRRG�ZHE�XSRQ�ZKLFK�WKH� 
QDWXUDO�ZRUOG�GHSHQGV��� 
 
7KH�DUHD�XQGHU�WKH�SDGV�LV�VKDG\�DQG�
WHHPV�ZLWK�OLIH���0LQQRZV�VZLPPLQJ�
WKURXJK�/RWXV�DWWUDFW�ILVK�RI�DOO�VRUWV���
3UHGDWRU�ELUGV�VZRRS�GRZQ�ORRNLQJ�IRU�
VDWLVI\LQJ�PHDOV���6QDNHV�DQG�DOOLJDWRUV�
WUROO�WKH�PXUN\�ZDWHUV�IRU�VQDFNV��� 

/RWXV�SODQWV�GR�QRW�KDYH�ORQJ�OLYHV�DQG�DV�
WKH\�GHFD\��WKH\�SURYLGH�D�PDVVLYH�VKRW�RI� 
QXWULHQWV�WR�WKH�HFRV\VWHP�WKH\�VXSSRUW���
(YHQWXDOO\��VKRRWV�ZLOO�FRPH�RXW�RI�WKH�JRR��
D�QHZ�JHQHUDWLRQ�ZLOO�HPHUJH��UHDG\�WR� 
DFFHSW�WKH�VXQ¶V�HQHUJ\�VR�WKH\�FDQ�IHHG�WKH�
PLQLRQV�RI�FUHDWXUHV�WKDW�GHSHQG�RQ�WKHP��
7KH�F\FOH�RI�EHDXW\��UHVLOLHQFH�DQG� 
UHJHQHUDWLRQ�EHJLQV�DJDLQ����� 

7+$1.�<28�IRU�DOO�\RXU�KHOS�ZLWK�WKH�
*RW6QHDNHUV�FDPSDLJQ���7KH�1RYHPEHU�
VQHDNHU�FROOHFWLRQ�DFURVV�WKH�6WDWH�LQFOXGHG� 

· ���WRWDO�EDJ�V��RI�IRRWZHDU 
· ���SDLU�V��RI�QHZ�EUDQGHG�VQHDNHUV 
· ��SDLU�V��RI�QHZ�QRQ-EUDQGHG�VQHDNHUV 
· ���SDLU�V��OLJKWO\�XVHG�EUDQGHG�VQHDNHUV 
· ��� SDLU�V��PRGHUDWHO\�XVHG�VQHDNHUV 
· �� SDLU�V��H[WUHPHO\�XVHG�VQHDNHUV 
· �� SDLU�V��RI�VKRHV��QRQ-DWKOHWLF�VW\OHV�LQ� 
�������DQ\�FRQGLWLRQ� 
· ���XQLW�V��RI�VLQJOHV��QRQ-SDLUHG�VKRHV 
 
:H�DVN�WKDW�\RX�FRQWLQXH�WR�NHHS�WKH�SURMHFW�
JRLQJ�DV�ORQJ�DV�\RX�DUH�DEOH���,I�\RX�QHHG�
PRUH�EDJV�SOHDVH�HPDLO� 
FIZFFRPPXQLFDWLRQV#JPDLO�FRP� 
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+HDOWK�	�:HOOQHVV�&KDLU 
0\UQD�%LQIRUG 
 
)LUVW�RI�DOO��,�KRSH�\RXU�KROLGD\V�ZHUH�0HUU\�DQG�%ULJKW�DQG�WKH�1HZ�<HDU�
ZLOO�JLYH�\RX�+DSSLQHVV�DQG�*RRG�+HDOWK��:H�DUH�VR�JUDWHIXO�WKDW�VRPH� 
VHPEODQFH�RI�QRUPDOF\�LV�EDFN�LQ�RXU�OLYHV��0DQ\�FOXEV�DUH�PHHWLQJ�LQ� 
SHUVRQ��EXW�D�IHZ�DUH�VWLOO�=RRPLQJ�ZKLFK�LV�ILQH��2XU�ZRUN�FRQWLQXHV� 

 
3HUVRQDOO\��,�DP�JUDWHIXO�WKDW�WKH�ODVW�WZR�\HDUV�KDV�JLYHQ�PH�IRFXV�RQ�RWKHU�DUHDV�RI� 
FRPPXQLW\�VHUYLFH��,�GLG�ZRUN�DW�D�IRRG�SDQWU\�IRU�D�ZKLOH�EHIRUH�WKH�SDQGHPLF�KLW��EXW�
³UHMRLQHG´�ZKHQ�WKH�QHHG�EHFDPH�QHFHVVDU\��,�NQRZ�DQG�WKDQN�\RX�IRU�\RXU�VHUYLFH�LQ� 
FROOHFWLQJ�IRRG�DQG�KHOSLQJ�DW�WKH�SDQWULHV�LQ�\RXU�DUHD� 
 
,�XVHG�WR�VHH�WKH�%ORRGPRELOH�DURXQG�WRZQ�HYHU\�RQFH�LQ�D�ZKLOH��EXW�QRW�XQWLO�WKH� 
SDQGHPLF�GLG�,�VHH�LW�VHYHUDO�WLPHV�D�ZHHN�DQG�WKH�QHZVSDSHU�SRVWLQJV�RI�ZKHUH�LW�ZRXOG�EH�
DQG�ZKHQ��,�KDYH�HQFRXUDJHG�\RXU�FOXEV�WR�VXSSRUW�WKLV�VHUYLFH�ZLWK�ZKDWHYHU�WKH\�QHHG�
GRQH��'HFHPEHU���WK�LV�&ODUD�%DUWRQ¶V����WK�ELUWKGD\�DQG�KHU�PRWWR��³<RX�PXVW�QHYHU�WKLQN�
RI�DQ\WKLQJ�H[FHSW�WKH�QHHG��DQG�KRZ�WR�PHHW�LW�´��-DQXDU\�LV�1DWLRQDO�%ORRG�'RQRU�0RQWK� 

 
*LUOV�/RYH�0DLO�–�6WLOO�JRLQJ�VWURQJ�DQG�VR�HDV\�WR�GR�IURP�KRPH�RU�FOXE��7KH\�DUH�
RQ�WKHLU�ODVW�ODS�IRU�WKH�\HDU�ZLWK�WKHLU�³�����0LOHV�RI�0DLO�³&DPSDLJQ��VHH�WUDFN�DW�
OHIW���$V�RI�'HFHPEHU����WKH\�DUH�DW��������OHWWHUV�RI�WKHLU��������JRDO��<RX�*R�
*LUOV��0LFKHOOH¶V�3ODFH��D�FDQFHU�UHVRXUFH�FHQWHU�LQ�7HPHFXOD��KDV�WROG�PH� 
SHUVRQDOO\�RI�WKH�SRVLWLYH�IHHGEDFN�IURP�WKHLU�FOLHQWV�ZKR�KDYH�UHFHLYHG�WKH�OHWWHUV��
$OZD\V�QLFH�WR�NQRZ�ZKHQ�VRPHWKLQJ�ZRUNV� 
 

6KRW#/LIH�–�$IILOLDWH�–�%HFRPH�D�6KRW#/LIH�&KDPSLRQ��VHH�6KRW#/LIH�RUJ���7KLV�
SURJUDP�KDV�KDG�WR�VKDUH�&RQJUHVVLRQDO�IXQGLQJ�WKH�SDVW�FRXSOH�RI�\HDUV�GXH�WR�
&29,'-����7KH�SDQGHPLF�KDV�VKRZQ�XV�WKDW�ZH�DUH�D�JOREDO�FRPPXQLW\�ZKLFK�
6KRW#/LIH�KDV�NQRZQ�IRU�PDQ\�\HDUV��&ODVVHV�IRU�&KDPSLRQV�DUH�KHOG�D�FRXSOH�WLPHV�
D�\HDU��&KHFN�WKH�DERYH�ZHEVLWHV�IRU�GDWHV��<RXU�³MRE´�LV�WR�FDOO�&RQJUHVVSHUVRQV�DQG�
KDYH�WKHP�VXSSRUW�WKH�81�)RXQGDWLRQ¶V�EXGJHW�ZKLFK�SURYLGHV�IXQGLQJ�IRU�6KRW#/LIH� 



�ϭϰ 

 

/HDGHUVKLS 
'RUL�.HOVH\ 
 
(YHU\RQH�WKLQNV�
WKH\�NQRZ�ZKDW�
OHDGHUVKLS�LV��+DYH�
\RX�WKRXJKW�DERXW�

WKH�IDFW�WKDW�OHDGHUVKLS�LV�IOXLG—
FKDQJLQJ�DV�WKH�VHDVRQV�FKDQJH�
DQG�DV�WKH�FRPSDQ\��FOXE��RU�HQ�
YLURQPHQW�FKDQJHV"�.LQGQHVV�LV�
DOVR�D�ODUJH�SDUW�RI�D�JRRG�OHDG�
HU¶V�DWWLWXGH��,W�LV�RIWHQ�EHOLHYHG�
D�JUXII�OHDGHU�LV�D�EHWWHU�OHDGHU��
$�/HDGHU�IRU�DQ\�RUJDQL]DWLRQ�
QHHGV�WR�JHW�ZRUNHUV�RQ�WKHLU�
VLGH�� 
 
/HW¶V�GHILQH�OHDGHUVKLS�RU� 
OHDGHUV�DV�D�SURFHVV�RU�SHUVRQ�
WKDW�IDFLOLWDWHV�FKDQJH��:K\�DP�,� 
WDONLQJ�DERXW�FKDQJH"�%HFDXVH�
IRU�D�ORW�RI�FRPSDQLHV�RU�JURXSV�
LW�LV�WKH�QH[W�ODWHVW�LWHP�RU� 
SURMHFW�WKDW�ZLOO�PDNH�RU�EUHDN�
WKDW�FRPSDQ\�RU�FOXE¶V�ERWWRP�
OLQH��&KDQJH�LV�DOZD\V� 
KDSSHQLQJ�DQG�D�QDWXUDO�SDUW�RI�
OLYLQJ�DQG�ZRUNLQJ�� 
 
3RZHU�DV�D�OHDGHU��LV�HLWKHU� 
SHUVRQDO�RU�SRVLWLRQ�EDVHG��� 
3RVLWLRQ�3RZHU�LV�ZKDW�ZH�DUH�
DOO�XVH�WR��7KH�2IILFH�0DQDJHU��
WKH�6KLIW�6XSHUYLVRU��RU�WKH� 
3UHVLGHQW��3HUVRQDO�3RZHU�LV�
VRPHWKLQJ�ZH�WKLQN�\RX�QHHG�DV�
D�OHDGHU��,W�LV�WKDW�VSHFLDO�WKLQJ�OHDGHUV�KDYH�WKDW�PDNH�\RX�OLVWHQ�ZLWKRXW�D�WLWOH��<RX�FDQ�OHDUQ�WR�EH�D� 
OHDGHU�ZLWK�HIIRUW��� 
 
:H�RIIHU�OHDGHUVKLS�WUDLQLQJ�DV�SDUW�RI�EHFRPLQJ�D�PHPEHU�RI�D�FOXE�LQ�RXU�*):&�&DOLIRUQLD�)HGHUDWLRQ�RI�
:RPHQ¶V�&OXEV�RUJDQL]DWLRQ��,I�\RX�DUH�QRW�D�PHPEHU�DQG�VWLOO�ZRXOG�OLNH�WUDLQLQJ�FRQWDFW�'RUL�.HOVH\��
/HDGHUVKLS�FKDLU�XVLQJ�RXU�ZHEVLWH��FIZF�RUJ���DQG�'RUL�ZLOO�JLYH�\RX�SODFHV�WR�VWDUW�\RXU�WUDLQLQJ� 



�ϭϱ 

 

)URP�/RQJVKRW�3URGXFWLRQV 
 
:H�DUH�GHOLJKWHG�WR�KHDU�DERXW�WKH�LQWHUHVW�\RX�KDYH�DOO�H[SUHVVHG�UHJDUGLQJ�RXU�ILOPV�DQG�RXU�EXVLQHVV�
PRGHO���%HORZ�DUH�DQVZHUV�WR�TXHVWLRQV�\RX�KDYH�DVNHG�WKH�(GLWRU���,�DP�DOVR�LQFOXGLQJ�P\�FRQWDFW�LQIR�WR�
UHDFK�RXW�WR�PH�GLUHFWO\�LI�\RX�KDYH�IXUWKHU�TXHVWLRQV��� 
  
�� +RZ�PXFK�FDQ�,�LQYHVW�WR�JHW�VWDUWHG" :H�KDYH�WKUHH�WLHUV�IRU�LQYHVWPHQW��ZLWK�HDFK�WLHU�KDYLQJ�LWV�RZQ�
SHUNV�DWWDFKHG��HYHU\WKLQJ�IURP�DQ�LQYLWDWLRQ�WR�YLVLW�WKH�VHW�GXULQJ�ILOPLQJ�WR�DSSHDULQJ�RQ�FDPHUD�LQ�D� 
IHDWXUHG��FUHGLWHG�UROH�–�DOO�LQYHVWRUV�DUH�OLVWHG�LQ�WKH�FORVLQJ�FUHGLWV�� �&RQWDFW�PH�GLUHFWO\�IRU�WKH�WLHUV� 
  

�� +RZ�GRHV�WKH�LQYHVWPHQW�SURFHVV�ZRUN" 
D�    $OO�LQYHVWPHQWV�DUH�FRPSOHWHG�YLD�EDQN�WUDQVIHU�DQG�DUH�KHOG�LQ�DQ�HVFURZ�DFFRXQW�XQWLO�ILOPLQJ�VWDUWV� 
E�    2QFH�DOO�ILOP-UHODWHG�H[SHQVHV�DQG�REOLJDWLRQV�DUH�PHW��,QYHVWRUV�ZLOO�EH�UHSDLG�³ILUVW�PRQH\�LQ´�  
F�    ,QYHVWRUV�ZLOO�UHFHLYH�D�SHUFHQWDJH�RI�WKH�SURILWV FRPPHQVXUDWH�ZLWK�WKH�SHUFHQWDJH�RI�WKH�WRWDO�EXGJHW�
HDFK�KDV�LQYHVWHG �L�H��LI�DQ�LQYHVWRU�KDV�LQYHVWHG�����RI�WKH�WRWDO�EXGJHW��WKH\�ZLOO�UHFHLYH�����RI�WKH� 
,QYHVWRU¶V�SRUWLRQ�RI�WKH�SURILWV�� 
G�    ,I�WKH�SURGXFHUV�FRPSOHWH�WKH�ILOP�³XQGHU�EXGJHW´��DQ\�XQXVHG�IXQGV�ZLOO�EH�UHWXUQHG�WR�WKH�LQYHVWRUV�DV�
SD\PHQW� WRZDUG� WKHLU� LQYHVWPHQW��GLYLGHG�FRPPHQVXUDWH�ZLWK� WKH�SHUFHQWDJH�RI� WKH� WRWDO�EXGJHW�HDFK�KDV�
LQYHVWHG 
H�    *HRUJLD�VWDWH�WD[�LQFHQWLYH�SURJUDP�IXQGV� �7KH�6WDWH�RI�*HRUJLD��ZKHUH�ZH�ILOP��DOORZV�IRU�D 
WUDQVIHUDEOH�WD[�LQFHQWLYH�RI�����RI�DFFHSWDEOH�H[SHQVHV�RQ�WKH�EXGJHW� �7KHVH�WD[�LQFHQWLYHV�ZLOO�EH� 
FRQVLGHUHG�SDUW�RI�WKH�³ILUVW�PRQH\�LQ´��DIWHU�DOO�H[SHQVHV�DQG�REOLJDWLRQV�DUH�PHW��DQG�ZLOO�EH�XVHG�DV�ILUVW�
SD\PHQW�WR�WKH�LQYHVWRUV��EURNHQ�LQWR�SRUWLRQV�FRPPHQVXUDWH�ZLWK�WKH�SHUFHQWDJH�RI�WKH�WRWDO�EXGJHW�RI�HDFK�
LQYHVWRU¶V�WRWDO��LQYHVWPHQW���3OHDVH�FRQWDFW�PH�GLUHFWO\�IRU�D�PRUH�GHWDLOHG�H[SODQDWLRQ� 
  
�� :KDW�FKDULWLHV�GRHV�\RXU�FRPSDQ\�GRQDWH�WR"  7KH�FKDULWLHV�GLIIHU�IURP�ILOP�WR�ILOP��DQG�ZH�HQFRXUDJH�
RXU�LQYHVWRUV�WR�VXJJHVW�WKHLU�IDYRULWH�FKDULWLHV�DV�SDUW�RI�WKH�LQYHVWPHQW�SURFHVV� �2XU�ODVW�ILOP��*DPH�
&KDQJHU��KDV�GHVLJQDWHG�&URVV�,QWHUQDWLRQDO��7KH�)HOORZVKLS�RI�&KULVWLDQ�$WKOHWHV�8UEDQ�$WODQWD�6SRUWV�
3URJUDPV��6W�-XGH�&KLOGUHQ¶V�+RVSLWDO�DV�WKH�SULPDU\�EHQHILFLDULHV�RI�WKH�ILOP¶V�SURILWV� 
  
�� &DQ�JURXSV�GRQDWH�WR�D�SURMHFW�LQVWHDG�RI�LQYHVWLQJ�LQ�D�SURMHFW"�,I�\HV��KRZ�ZRXOG�WKDW�ZRUN" <HV��\RX�
DUH�ZHOFRPH�WR�GRQDWH�UDWKHU�WKDQ�LQYHVW� �$OO�GRQDWLRQV�DUH�DSSOLHG��������WRZDUG�ILOP�SURGXFWLRQ�LQ�WKH�
VDPH�PDQQHU�DV�LQYHVWPHQWV� �'RQDWLRQV�DFWXDOO\�DOORZ�XV�WR�GLUHFW�D�JUHDWHU�SHUFHQWDJH�RI�WKH�SURILWV� 
WRZDUG�WKH�GHVLJQDWHG�FKDULWLHV� �6LQFH�ZH�UXQ�HYHU\WKLQJ�WKURXJK�D�����F�����QRQ-SURILW��DOO�GRQDWLRQV� 
WRZDUG�RXW�ILOPV�DUH�FRPSOHWHO\�WD[�GHGXFWLEOH�  $�VLPLODU�RSWLRQ LV�WR�LQYHVW�LQ�WKH�SURMHFWV�EXW�RQO\�H[SHFW�
\RXU�LQLWLDO�LQYHVWPHQW�WR�EH�UHWXUQHG� �7KLV�ZRXOG�DOORZ�XV�WR�GLUHFW�WKDW�SRUWLRQ�RI�WKH�SURILWV�WKDW�
\RX ZRXOG KDYH�HDUQHG�WRZDUG�FKDULW\�DQG�\RXU�LQYHVWPHQW�LV�UHWXUQHG�WR�\RX� 
  
��  :KDW�W\SHV�RI�FROODWHUDO�ZLOO�\RX�DFFHSW�IRU�DQ�LQYHVWPHQW" �$P�,�DEOH�WR�XVH�ODQG�DV�DQ HTXLW\� 
LQYHVWPHQW" 6LQFH�WKHUH�DUH�D�ORW�RI�QXDQFHV�DQG�ILQDQFLDO�FRQVLGHUDWLRQV�LQYROYHG�LQ�WKLV��ZH�VXJJHVW�\RX�
FRQVXOW�ZLWK�\RXU�LQYHVWPHQW�EDQNHU��FRQVXOWDQW��&3$��RU�ILQDQFLDO�LQYHVWPHQW�DGYLVRU�RQ�WKLV�TXHVWLRQ� �:H�
DUH�KDSS\�WR�ZRUN�ZLWK�WKHP�VKRXOG�WKH\�KDYH�TXHVWLRQV�
DERXW�WKH�ILOPPDNLQJ�SURFHVV��WLPH�IUDPHV��DQG�EXGJHW� 
  
3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�GLUHFWO\�DW� 
 
ORQJVKRWSURGXFWLRQV����#JPDLO�FRP� 
  
'U�5LFKDUG�7DYHUQDUR 
3UHVLGHQW��/RQJ�6KRW�3URGXFWLRQV 
3URGXFHUV�*XLOG�0HPEHU 
 



�ϭϲ 

 

8QGHUVWDQGLQJ�&XOWXUDO�DQG�VXEFXOWXUDO�'LIIHUHQFHV 
-HQQLIHU�1LFNHO 
 
0RVW�SHRSOH�KHDULQJ�WKLV�TXHVWLRQ�DUH�OLNHO\�WR�LQWHUSUHW�LW�
DV�DVNLQJ�DERXW�UDFLDO�GLYHUVLW\���:KLOH�WKLV�LV�DQ�LPSRUWDQW�
TXHVWLRQ�WRR��QR�GRXEW�\RXU�FOXE�DOUHDG\�ZHOFRPHV�D� 
UDFLDOO\�GLYHUVH�PHPEHUVKLS���<RX�PD\�WKHQ�WXUQ�\RXU�
PLQG�WR�GLYHUVLW\�LQ�DJH�DQG�ORRN�ZKDW�\RXU�FOXE�KDV�WR�
RIIHU�ZRPHQ�RI�HYHU\�DJH���0RVW�FOXEV�DUH�JRRG�DW� 
DFFRPPRGDWLQJ�WKH�FRPIRUW�RI�VHQLRU�FLWL]HQ�PHPEHUV��
EXW�LI�\RXU�FOXE�LV�ORRNLQJ�WR�JURZ�LWV�PHPEHUVKLS��\RX�
PLJKW�ZDQW�WR�FRQVLGHU�ZKDW�LW�GRHV�WR�DFFRPPRGDWH�WKH�
QHHGV�RI�ZRUNLQJ�ZRPHQ�DQG�VWD\�DW�KRPH�PRPV���<HW�
DQRWKHU�DVSHFW�WR�FRQVLGHU�LV�LPSRUWDQW�FXOWXUDO�GLYHUVLW\��� 
 
(WKQRFHQWULVP�LV�WKH�QRWLRQ�WKDW�RQH¶V�FXOWXUH�LV�VXSHULRU�
WR�WKDW�RI�RWKHUV�DQG�WKDW�RWKHU�FXOWXUHV�QHHG�WR�JLYH�ZD\�WR�
\RXU�RZQ��7KRVH�LQ�WKH�GRPLQDQW�FXOWXUH�VHH�WKHLU�FXOWXUH�
DV�WKH�³QRUP´�DQG�WKRVH�RI�RWKHU�FXOWXUHV�DV�QRW�EHORQJLQJ���
(WKQRFHQWULVP�LQKLELWV�JURZWK�E\�VHQGLQJ�WKH�VXEWOH�–�DQG�
RIWHQ�QRW�VR�VXEWOH�–�PHVVDJH�WR�RWKHUV�WKDW�WKH\�QHHG�WR�
DGDSW�WR�WKH�GRPLQDQW�FXOWXUH�RU�NHHS�ULJKW�RQ�PRYLQJ�E\���
0DQ\�LQ�WKH�GRPLQDQW�FXOWXUH�KDYH�WKH�QRWLRQ�RI�WKHLU�FOXE�EHLQJ�D�³PHOWLQJ�SRW´�EXW�LW�PLJKW�EH�PRUH� 
EHQHILFLDO�WR�YLHZ�\RXU�FOXE�DV�D�VDODG�ZLWK�PHPEHUV�DQG�JXHVWV�HDFK�KDYLQJ�WKHLU�RZQ�XQLTXH� 
FKDUDFWHULVWLFV�WKDW�HDFK�KDYH�D�GLVWLQFW�IODYRU�ZKLFK�FRQWULEXWHV�WR�WKH�ZKROH�DQG�PDNHV�LW�PRUH�SOHDVLQJ�WR�
D�JUHDWHU�YDULHW\�RI�SHRSOH� 
 
*HUW�+RIVWHGH�KDV�GRQH�H[WHQVLYH�UHVHDUFK�WKDW�KDV�LQVSLUHG�D�KRVW�RI�VSLQ�RII�VWXGLHV�JOREDOO\�RQ�WKH�WRSLF�
RI�FXOWXUH�LQ�ODUJH��PXOWLQDWLRQDO��FRUSRUDWLRQV���,Q�KLV������SXEOLVKHG�UHVHDUFK�� &XOWXUHV�DQG� 
2UJDQL]DWLRQV��6RIWZDUH�RI�WKH�0LQG��/RQGRQ��0F*UDZ-+LOO��KH�ORRNHG�DW�FRUSRUDWLRQV�GHDOLQJ�ZLWK� 
PXOWLSOH�FXOWXUHV�ERWK�ZLWKLQ�DQG�DFURVV�LQWHUQDWLRQDO�ERUGHUV�LQ�RUGHU�WR�DQDO\]H�KRZ�EHVW�WR�FUHDWH� 
HIIHFWLYH�OHDGHUVKLS��+H�QRWHG�WKDW�HYHQ�ZLWKLQ�WKH�VDPH�FRUSRUDWLRQ�DQG�HYHQ�ZLWKLQ�WKH�VDPH�FRXQWU\��
WKHUH�DUH�QXPHURXV�VXEFXOWXUHV���2IWHQ�WKRVH�ZRUNLQJ�MREV�GHYHORSHG�VXEFXOWXUHV�WKDW�ZHUH�FRQVLVWHQW�HYHQ�
DFURVV�LQWHUQDWLRQDO�ERUGHUV� 
 
6R��MXVW�ZKDW�DUH�ZH�WDONLQJ"��9LMD\�6DWKH�GHILQHG ³RUJDQL]DWLRQDO�FXOWXUH´ DV�³WKH�VHW�RI�LPSRUWDQW� 
XQGHUVWDQGLQJV��RIWHQ�XQVWDWHG��WKDW�PHPEHUV�RI�D�FRPPXQLW\�VKDUH�LQ�FRPPRQ�´�(GJDU�6FKHLQ�RI�0,7�
DGGHG�WKDW�WKHVH�FRPPRQ�EHOLHIV�FRQFHUQLQJ�WKH�RUJDQL]DWLRQ�DUH�GLVFRYHUHG�DQG�FUHDWHG�ZKHQ� 
PHPEHUV�OHDUQ�WR�FRSH�ZLWK�SUREOHPV�VXFK�DV�GHYHORSLQJ�D�VWUDWHJ\�IRU�DOORFDWLQJ�RUJDQL]DWLRQDO�UHZDUGV���
+RIVWHGH�LGHQWLILHG���DVSHFWV�RI�FXOWXUH�WKDW�ZHUH�LPSRUWDQW�IRU�PDQDJHUV�WR�XQGHUVWDQG�FURVV�FXOWXUDO� 
YLHZSRLQWV�LQ�WKHLU�OHDGHUVKLS��� 
 
�� 3RZHU�GLVWDQFH� ([SHFWDWLRQV�UHJDUGLQJ����HTXDOLW\�DPRQJ�SHRSOH�� 
�� 8QFHUWDLQW\�DYRLGDQFH� 7\SLFDO�UHDFWLRQV�WR�VLWXDWLRQV�FRQVLGHUHG�GLIIHUHQW�DQG�GDQJHURXV�� 
�� ,QGLYLGXDOLVP� 5HODWLRQVKLS�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�JURXS�LQ�VRFLHW\�� 
�� 0DVFXOLQLW\� ([SHFWDWLRQV�UHJDUGLQJ�JHQGHU�UROHV��DQG� 
�� /RQJ-WHUP�RULHQWDWLRQ� %DVLF�RULHQWDWLRQ�WRZDUG�WLPH���0XOWLQDWLRQDO�0DQDJHPHQW���$�6WUDWHJLF�$S�

SURDFK���WK�(G���&XOOHQ��-RKQ��3DUERWHHDK��.�3UDYHHQ��HW�DO����������&HQJDJH�/HDUQLQJ�� 
������%RVWRQ��0$� 
 
(IIHFWLYHO\�XQGHUVWDQGLQJ�FXOWXUDO�DQG�VXEFXOWXUDO�GLIIHUHQFHV�DUH�FULWLFDO�IRU�VXFFHVVIXO�OHDGHUVKLS���7KHVH�
PDNH�D�GLIIHUHQFH�LQ�RUJDQL]DWLRQV�WKDW�WKULYH�RU�IORXQGHU� 



�ϭϳ 

 

7KURXJKRXW�RXU�FRXQWU\�� 
ZRPHQ¶V�FOXEV�DUH�SURYLGLQJ�D�
EHWWHU�OLIH�IRU�FKLOGUHQ�WKURXJK�
WKHLU�ZRUN�ZLWK�WKH�*):&�
$IILOLDWH�2UJDQL]DWLRQ�� 
2SHUDWLRQ�6PLOH��7KLV� 
QRQ-SURILW��EDVHG�LQ�9LUJLQLD�
%HDFK��9LUJLQLD��KDV�D�VSHFLDO�
FRQWDFW�SHUVRQ�IRU�*):&�
FOXEV��6KH�LV�WKH�'RQRU� 
*UDWLWXGH�6SHFLDOLVW��/L]]\�
3OXPE�� 
  
³2YHU����\HDUV��ZH�KDYH� 
SHUIRUPHG���������FOHIW�SDODWH�
DQG�RU�FOHIW�OLS�VXUJHULHV�DQG�
GHQWDO�FDUH�IROORZ-XSV�´�VDLG�
3OXPE��³,Q�������ZH�UDQ�����
PHGLFDO�PLVVLRQV��KHOSLQJ�
�������SDWLHQWV�´��,Q�������WKH�
SDQGHPLF�VORZHG�WKHP�GRZQ��
EXW�RQO\�VOLJKWO\��ZLWK��������
SDWLHQWV�KHOSHG���³,�ORYH�P\�
MRE�DQG�P\�WHDP�´�VDLG�3OXPE��
³,W¶V�EHHQ�VXFK�D�SULYLOHJH�WR�
VHH�SHRSOH�LQVSLUHG�ZKHQ�WKH\�
FRPH�EDFN��IURP�D�PLVVLRQ��´��
6KH�IHHOV�D�JUHDW�NLQVKLS� 
ZRUNLQJ�ZLWK�RWKHUV�ZKR�DUH�
ZRUNLQJ�WRZDUG�WKH�VDPH�JRDO��
VHUYLQJ�FKLOGUHQ�RI�WKH�ZRUOG�� 

7KH�RUJDQL]DWLRQ�UHFHLYHV� 
DVVLVWDQFH�IURP�PDQ\� 
ZRPHQ¶V�FOXEV���:RPDQ¶V�
&OXE�RI�6LPL�9DOOH\�3UHVLGHQW�
6KLUOH\�6FRWW��D���-\HDU� 
PHPEHU�VKDUHG��³:H�KDYH�
EHHQ�VHZLQJ�IRU�2SHUDWLRQ�
6PLOH�IRU�PRUH�WKDQ����\HDUV��
:H�KDYH�PDGH�DERXW����� 
VXUJLFDO�JRZQV������JRRGLH�
EDJV����-���EODQNHWV�HDFK� 

\HDU�´��0HPEHUV�JDWKHU�RQH�GD\�
HDFK�PRQWK�IRU�D�VHZLQJ�ZRUN�
VKRS��LQYLWLQJ�PHPEHUV�RI�WKH�
SXEOLF��WRR��8QDEOH�WR�PHHW�GXU�
LQJ�WKH�SDQGHPLF��6FRWW�SUHSDUHG�
PDWHULDOV�QHHGHG��OHDYLQJ�WKHP�
RQ�KHU�SRUFK�IRU�SLFN�XS��VHZLQJ��
DQG�UHWXUQ� 
 
7KH�:RPDQ¶V�
&OXE�RI�&\SUHVV�
KHDUG�DERXW�WKH�
SURMHFW�IURP�
6KLUOH\�6FRWW¶V� 
)DFHERRN�SRVW��
-HDQ�.LP��D�QHZ�
PHPEHU�RI�WKH� 
&\SUHVV�FOXE�WRRN�RQ�WKH� 
FKDLUPDQVKLS�WR�PDNH�VXUJLFDO�
JRZQV�� 
 
³,�FRXOGQ¶W�EHOLHYH�LW�´�VDLG�.LP��
³,�DQQRXQFHG�WKH�SURMHFW��DQG� 
PHPEHUV�JDYH�PH�FKHFNV�WR�SD\�
IRU�VXSSOLHV��2QH�SHUVRQ�GRQDWHG�
��������´ 
 
³2SHUDWLRQ�6PLOH�JDYH�PH��DV�D�
QHZ�PHPEHU��WKH�RSSRUWXQLW\�WR�
PHHW�SHRSOH�ZKHQ�ZH�ZRXOG�
GURS�RII�RU�SLFN�XS�JRZQV�� 
$QRWKHU�PHPEHU��7UXG\�%URZQ��
YROXQWHHUHG�WR�FR-FKDLU�WKH� 
SURMHFW��+HU���-\HDU-ROG�WZLQ�
JUDQGVRQV�KDG�H[SHULHQFH�FOHIW�
VXUJHU\��VR�VKH�ZDV�KDSS\�WR�
JLYH�EDFN�´� 
 
.LP��ZKR�KDV�EHHQ�ZRUNLQJ�
IURP�KRPH�GXULQJ�WKH�SDQGHPLF�
VDLG��³,�OHDUQHG�DERXW�WKH� 
VWUXFWXUH�RI�WKH�FOXE�DQG�PDNLQJ�
0RWLRQV��LW�ZDV�D�FUDVK-FRXUVH�LQ�
ZKR�SHRSOH�DUH��WKHLU�MRE� 
IXQFWLRQV��DQG�PDNLQJ�D� 
SUHVHQWDWLRQ�RQ�=RRP��,¶YH�OLYHG�
KHUH�WHQ�\HDUV��EXW�WKLV�RSHQHG�
P\�H\HV�WR�JHQHURXV�SHRSOH�´�
.LP¶V�HQWKXVLDVP�ZDV� 
FRQWDJLRXV��DQG�PDQ\�PHPEHUV��
IULHQGV��DQG�IDPLOLHV�GRQDWHG�
VXSSOLHV�DQG�VHZHG��,Q�WKUHH� 

PRQWKV��WKH�FOXE�FROOHFWHG�����
FRPSOHWHG�JRZQV��ZLWK�PRUH�
FRPLQJ�ZHHNO\��³7KLV�ZDV�D� 
SHUIHFW�SDQGHPLF�SURMHFW�SHRSOH�
FRXOG�GR�IURP�KRPH�´ 
  
<RUED�/LQGD�:RPDQ¶V�&OXE�
PHPEHU��$LOHHQ�%DNHU��DQG�KHU�
FR-FKDLUPDQ��$QGUHD�+DJHQ�� 
SDUWLFLSDWH�WKURXJK�WKH�FOXE¶V�

JURXS�FDOOHG�µ6HZ�
.LQG�¶�³:H�VHZ�
LWHPV�IRU�PDQ\� 
RUJDQL]DWLRQV�´�VDLG�
%DNHU��7KHLU�JURXS�
PHHWV�RQH�7KXUVGD\�
HDFK�PRQWK��EXW�
GXULQJ�&RYLG� 
HYHU\RQH�GLG�SRUFK� 
SLFN-XSV� 

  
%DNHU�VD\V�WKH�SURMHFW�LV�VLPSOH��
ZLWK�SDWWHUQV�DQG�LQVWUXFWLRQV�
SURYLGHG�E\�2SHUDWLRQ�6PLOH��
³6LQFH�ZH�VWDUWHG�LQ�������ZH¶YH�
PDGH�����DUP�VSOLQWV��DQG����
EDJV�´ 
  
7R�VWDUW�WKLV�SURMHFW��ORRN�RQOLQH�
DW�2SHUDWLRQ6PLOH�RUJ��)LQG�WKH�
SDWWHUQV�IRU�PRVW�SURMHFWV� 
LQFOXGLQJ�6PLOH�%DJV��EODQNHWV��
6PLOH�6SOLQWV��VKLSSLQJ� 
LQVWUXFWLRQV��DQG�RWKHU�VSHFLILFV��
)RU�VXUJLFDO�JRZQ�SDWWHUQV��RU�IRU�
DQ\�TXHVWLRQV��FRQWDFW�/L]]\�
3OXPE�GLUHFWO\�DW�HLWKHU����������
-�����RU�
*):&#RSHUDWLRQVPLOH�RUJ�� 
  
,Q�DGGLWLRQ�WR�VHZQ�LWHPV��WKH\�
QHHG�VPDOO�WR\V��FRORULQJ�ERRNV��
FUD\RQV��EXEEOHV��DQG�PRUH���$�
FRPSOHWH�OLVW�FDOOHG�&KLOG�/LIH�
6XSSOLHV�FDQ�EH�IRXQG�RQOLQH��
'RQDWLRQV�RI�PHGLFDO�UHFRUG� 
VXSSOLHV�LQFOXGLQJ�FOLSERDUGV��ILOH�
IROGHUV��SHQV��VWDSOHV��DQG�PDQ\�
PRUH�LWHPV�DUH�OLVWHG�RQ�WKH� 
0HGLFDO�5HFRUGV�6XSSO\�/LVW��
)LQDQFLDO�GRQDWLRQV�WR�IXQG�WUDYHO�
FRVWV�DQG�PRUH�IRU�WKH�YROXQWHHU�
VXUJHRQV�DQG�QXUVHV�ZKR�GR�WKLV�
FULWLFDO�ZRUN�DURXQG�WKH�ZRUOG�
DUH�DSSUHFLDWHG� 

*LYLQJ�&KLOGUHQ�$�1HZ�&KDQFH�$W�/LIH 
&ROOHHQ�-DQVVHQ 



�ϭϴ 

 

:RPHQ�–�3URYLGLQJ�+HDOLQJ�3URPRWLQJ�+RSH—3DUW�, 
'RUL�.HOVH\��/HDGHUVKLS 
 
/HW¶V�WDNH�D�PLQXWH�DQG�WDON�DERXW�:RPHQ¶V�+LVWRU\��,�FDQ�VHH�H\HV�UROOLQJ�DOUHDG\��%XW�IHDU�
QRW��7KLV�ZLOO�EH�VRPHWKLQJ�IXQ�	�LQWHUHVWLQJ�WROG�E\�WKH�XVH�RI�WZR�ZHE�VLWHV�WKDW�DUH�QRW�RXU�
RZQ��)LUVW��ZH�ZLOO�WDON�DERXW�WKH�1DWLRQDO�:RPHQ¶V�+LVWRU\�$OOLDQFH�� 
 
,�ZRXOG�YHU\�PXFK�OLNH�DOO�RI�\RX�WR�FKHFN�RXW�WKLV�ZHE�VLWH��(YHU\�\HDU�WKH\�SLFN�WKH�WRS����
WR����ZRPHQ�LQ�DQ�DUHD�RU�WRSLF�RU�VXEMHFW��<RX�DUH�QRW�JXDUDQWHHG�WR�OLNH�DOO�RI�WKHVH�ZRPHQ��7KDW�LV�ZKDW�
PDNHV�LW�VR�VSHFLDO��$OO�WKHVH�ZRPHQ�DUH�WUHQG�VHWWHUV�LQ�WKHLU�ILHOG�RU�KDYH�GRQH�VRPHWKLQJ�YHU\�VSHFLDO��
EXW�\RX�PD\�QRW�DJUHH�ZLWK�WKHP�RU�KRZ�WKH\�GLG�LW��:KDW�\RX�VKRXOG�DJUHH�ZLWK�LV�WKDW�WKH\�VDZ�VRPH�
WKLQJ�WKDW�WKH\�FRQVLGHUHG�ZURQJ��WKDW�FRXOG�EH�LPSURYHG��RU�WKDW�LQWHUHVWHG�WKHP��DQG�WKH\�GLG�VRPHWKLQJ�
WR�PDNH�WKLV�ZRUOG�EHWWHU�LQ�WKHLU�H\HV�� 
 
7KHVH�ZRPHQ�DUH�IURP�GLIIHUHQW�SROLWLFDO�SDUWLHV�DQG�LGHDOV��EXW�WKH\�VDZ�DQ�LVVXH�	�PRYHG�WR�FRUUHFW�LW��,�
KDG�QRW�KHDUG�RI�DOO�WKHVH�ZRPHQ�EXW�VHH�WKHLU�FRXUDJH�� 
 
�����ZDV�DOO�DERXW�WKH�³:RPHQ�ZKR�5HIXVHG�WR�EH�6LOHQFHG´�
DQG�IRU������LW�ZLOO�EH�³:RPHQ�3URYLGLQJ�+HDOLQJ�3URPRWLQJ�
+RSH´��7KLV�LV�ZKHUH�ZH�FDQ�JHW�LQYROYHG��:H�DV�PHPEHUV�RI�
&OXEV�	�WKH�SXEOLF�FDQ�QRPLQDWH�ZRPHQ�ZKR�ZH�EHOLHYH�DUH�
ZRPHQ�SURYLGLQJ�KHDOLQJ�SURPRWLQJ�KRSH�� 
 
7KLV�QRPLQHH�FDQ�EH��VRPHRQH�ZKR�\RX�IHHO�ILWV�WKLV�FDWHJRU\�-�SDVW�RU�SUHVHQW��6WDUW�WKLQNLQJ�RI�WKH� 
ZRPHQ�LQ�\RXU�FOXEV��\RXU�FKXUFKHV��\RXU�VFKRROV��RU�HYHQ�LQ�\RXU�ZRUN�SODFH�� 
 
,�DP�FRS\LQJ�IURP�WKH�ZHEVLWH�ZKDW�WKLV�1:+$�ZRXOG�OLNH�WR�VHH��,I�\RX�NQRZ�VRPHRQH�ZKR�ILWV�WKLV��
QRPLQDWH�WKHP�� 
 
³7KH������:RPHQ¶V�+LVWRU\�WKHPH��³3URYLGLQJ�+HDOLQJ��3URPRWLQJ�+RSH�´�LV�ERWK�D�WULEXWH�WR�WKH�FHDVH�
OHVV�ZRUN�RI�FDUHJLYHUV�DQG�IURQWOLQH�ZRUNHUV�GXULQJ�WKLV�RQJRLQJ�SDQGHPLF�DQG�DOVR�D�UHFRJQLWLRQ�RI�WKH�
WKRXVDQGV�RI�ZD\V�WKDW�ZRPHQ�RI�DOO�FXOWXUHV�KDYH�SURYLGHG�ERWK�KHDOLQJ�DQG�KRSH�WKURXJKRXW�KLVWRU\� 
 
7KLV�\HDU��LQ�SDUWLFXODU��ZH�DUH�UHPLQGHG�RI�WKH�LPSRUWDQFH�RI�KHDOHUV�DQG�FDUHJLYHUV�ZKR�DUH�KHOSLQJ�WR�
SURPRWH�DQG�VXVWDLQ�KRSH�IRU�WKH�IXWXUH��7KH�1:+$�HQFRXUDJHV�FRPPXQLWLHV�WKURXJKRXW�WKH�FRXQWU\�WR�
KRQRU�ORFDO�ZRPHQ�ZKR�EULQJ�DQG�KDYH�KLVWRULFDOO\�EURXJKW�WKHVH�SULFHOHVV�JLIWV�WR�WKHLU�IDPLOLHV��ZRUN�
SODFHV��DQG�QHLJKERUKRRGV��VRPHWLPHV�DW�JUHDW�VDFULILFH��7KHVH�DUH�WKH�ZRPHQ�ZKR��DV�FRXQVHORUV�DQG�FOHU�
LFV��DUWLVWV�DQG�WHDFKHUV��GRFWRUV��QXUVHV��PRWKHUV��DQG�JUDQGPRWKHUV�OLVWHQ��HDVH�VXIIHULQJ��UHVWRUH�GLJQLW\��
DQG�PDNH�GHFLVLRQV�IRU�RXU�JHQHUDO�DV�ZHOO�DV�RXU�SHUVRQDO�ZHOIDUH� 
 
7KH������WKHPH�SURXGO\�KRQRUV�WKRVH�ZKR��LQ�ERWK�SXEOLF�DQG�SULYDWH�OLIH��SURYLGH�KHDOLQJ�DQG�SURPRWH�
KRSH�IRU�WKH�EHWWHUPHQW�RI�DOO� 
 
,QVWHDG�RI�VHOHFWLQJ�QDWLRQDO�KRQRUHHV��WKH�1:+$�HQFRXUDJHV�JURXSV�WKURXJKRXW�WKH�FRXQWU\�WR�XVH�WKH�
WKHPH�WR�UHFRJQL]H�DQG�KRQRU�ZRPHQ�LQ�WKHLU�RZQ�FRPPXQLWLHV��RUJDQL]DWLRQV��RU�DJHQFLHV��7KH�$OOLDQFH�
ZLOO�FRQWLQXH�WR�IRFXV�RQ�EHLQJ�WKH�FOHDULQJKRXVH�IRU�ZRPHQ¶V�KLVWRU\�LQIRUPDWLRQ�DQG�ZLOO�FRQWLQXH�WR�
QHWZRUN�ZLWK�WKH�PDQ\�RUJDQL]DWLRQV�DQG�LQGHSHQGHQW�HIIRUWV�WKDW�FHOHEUDWH�ZRPHQ¶V�DFKLHYHPHQWV�DQG�
FRQWULEXWH�WR�ZULWLQJ�ZRPHQ�EDFN�LQWR�KLVWRU\�´� 
 
*R�WR�WKHLU�ZHE�VLWH�KWWSV���QDWLRQDOZRPHQVKLVWRU\DOOLDQFH�RUJ��IRU�LQIRUPDWLRQ�RQ�KRZ�WR�QRPLQDWH� 
VRPHRQH�� 
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7KH�:RPHQ¶V�&OXE�RI�+ROOLVWHU�KDV� 
SUHSDUHG�&RPIRUW�	�&DUH�%XQGOHV�IRU�
FKLOGUHQ�LQ�QHHG�IRU�WKH�SDVW�WHQ�\HDUV��
7KH�EXQGOHV�SURYLGH�D�EULGJH�RI�HVVHQWLDOV�
DW�RQH�RI�WKH�PRVW�FKDRWLF�WLPHV�LQ�D�VPDOO�
SHUVRQ¶V�OLIH��7KH�FOXE�DVVHPEOHV� 
EDFNSDFNV�ZLWK�FORWKLQJ��D�EODQNHW�� 
WRLOHWULHV��D�WRZHO��VFKRRO�VXSSOLHV��D� 
UHXVDEOH�OXQFK�EDJ�DQG�ZDWHU�ERWWOH��D�
ERRN��D�IODVKOLJKW��DQG�D�VWXIIHG�DQLPDO�WR�
KHOS�FKLOGUHQ�FRSH�IRU�WKH�ILUVW���-KRXUV�
DIWHU�EHLQJ�SODFHG�LQ�IRVWHU�FDUH��,WHPV�DUH� 
GRQDWHG�E\�FOXE�ZRPHQ��EODQNHWV�IURP�
3URMHFW�/LQXV�DQG�WKH�3LQQDFOH�4XLOWHUV��
DQG�IXQGUDLVHUV�� 

5HGZRRG�&LW\�:RPDQ¶V�&OXE�&OXEKRXVH�KDV�DWWDLQHG�
+LVWRULF�/DQGPDUN�6WDWXV���7KH�5HGZRRG�&LW\�:RPDQ¶V�
&OXE�ZDV�LQFRUSRUDWHG�RQ�6HSWHPEHU������������,W�ZDV�WKH�
ILUVW�IXOO\�LQGHSHQGHQW�ZRPHQ¶V�RUJDQL]DWLRQ�LQ�5HGZRRG�
&LW\�ZLWK�QR�DIILOLDWLRQ�WR�D�PHQ¶V�JURXS�RU�UHOLJLRXV�ERG\���
2YHU�����\HDUV�ODWHU�RQ�-DQXDU\����������WKH�FOXEKRXVH�
ZDV�DGGHG�WR�WKH�&DOLIRUQLD�5HJLVWHU�RI�+LVWRULF�5HVRXUFHV��
DQG��RQ�0DUFK����������WKH\�ZHUH�DGGHG�WR�WKH�1DWLRQDO� 
5HJLVWHU�RI�+LVWRULF�3ODFHV��1HLWKHU�LV�DQ�HDV\�WDVN�WR� 
DFFRPSOLVK� 

 
(ODLQH� 3DUN�� 5HGZRRG� &LW\� :RPDQ¶V� &OXE� 3UHVLGHQW� VSRNH� WKH� IROORZLQJ� ZRUGV���
³+DYLQJ�RXU�FOXEKRXVH�UHJLVWHUHG�DV�D�KLVWRULF� ODQGPDUN�ZDV�WKH�FXOPLQDWLRQ�RI�D�JUHDW�
GHDO�RI�ZRUN�E\�PDQ\�YROXQWHHUV���(YHU\RQH�IHOW�
YHU\�SDVVLRQDWH�WKDW�RXU�FOXE�DQG�FOXEKRXVH�ZHUH�
ORQJ�SDVW�GXH�LQ�EHLQJ�KRQRUHG�IRU�RXU�KLVWRULFDO�
–� DQG� FXUUHQW� –� LPSRUWDQFH� WR� RXU� FRPPXQLW\����
'HGLFDWLQJ�WKH�SODTXH�ZDV�WKH�ILQLVKLQJ�WRXFK�RI�
WKLV� SURMHFW� EXW� DOVR� D� QHZ� EHJLQQLQJ� ZLWK� RXU�
FOXE� QRZ� IRUPDOO\� UHFRJQL]HG� DV� D� VLJQLILFDQW�
FRQWULEXWRU� WR�5HGZRRG�&LW\¶V�SDVW��SUHVHQW�DQG�
IXWXUH�´ 

7KH�5LYHUVLGH�:RPDQ¶V�&OXE�KHOG�D��³)UHH�WKH�
JLUOV´�GULYH�ZKHUH�WKH\�FROOHFWHG�QHZ�DQG�JHQWO\�
XVHG�EUDV�IRU�ZRPHQ�LQ��UG�ZRUOG�FRXQWULHV�WKDW�
KDYH�EHHQ�UHVFXHG�IURP�VH[�WUDIILFNLQJ���7KH�EUDV�
DUH�UHSXUSRVHG�WR�VHOO�DQG�FUHDUWH�DQ�LQFRPH�LQ�WKH�
PDUNHW�SODFH�LQ�0R]DPELTXH��&RVWD�5LFD��DQG�(O�
6DOYDGRUH� 



�ϮϬ 

 

5DQFKR�&XFDPRQJD�:RPDQ¶V�&OXE�EHJLQV�UHSODQWLQJ�WKH�
FOXE¶V�JURYH�RI�WUHHV�SODQWHG�DW�WKH�HQG�RI�HDFK�SUHVLGHQW¶V�WHUP�WR�
KRQRU�WKHLU�FRQWULEXWLRQV�WR�WKH�FOXE���7KH�FLW\�KDV�DQ�LQYHQWRU\�RI�
WKH�ORFDWLRQ�RI�DOO�WKH�FOXE�WUHHV�DQG�ZKLFK�SUHVLGHQW�WKH\�KRQRU���
7KH�3UHVLGHQW¶V�0HPRULDO�*URYH�ZDV�VWDUWHG�LQ��������'XULQJ�WKH�
�-\HDU�GURXJKW��DOO�EXW���6HTXRLD�WUHH�VXUYLYHG��0HPEHUV�RI�WKH�
FOXE�JDWKHUHG�WR�SODQW�QHZ�LQFHQVH�&HGDU�WUHHV���$�PHPRULDO�
EHQFK�QRZ�VLWV�DW�WKH�FHQWHU�RI�WKH�JURYH��� 

&OXE�1HZV 2Q�2FWREHU����������7KH� 
:RPDQ¶V�&OXE�RI�6RXWK� 
3DVDGHQD�UHFRJQL]HG�/LOOLDQ�
*UHHQOHH�IRU����\HDUV�RI� 
PHPEHUVKLS���/LOOLDQ�ZDV�DQ� 
H[FHOOHQW�DQG�DFWLYH�PHPEHU�� 
DOZD\V�LQ�VXSSRUW�RI�FOXE�HYHQWV��
JHQHURXVO\�JLYLQJ�RI�KHU�WLPH�DQG�
PRQHWDU\�GRQDWLRQV�ZKHQ�QHHGHG�
RU�DVNHG�IRU� 
 
0V��*UHHQOHH�LV����\HDUV�RI�DJH�
DQG�XQIRUWXQDWHO\�ZDV�XQDEOH�WR 
DWWHQG��DV�SODQQHG��EXW�UHFHLYHG�
UHFRJQLWLRQV�DQG�JRRG�ZLVKHV�
IURP�WKRVH�LQ�DWWHQGDQFH�ZKR�
FDPH�WR�FHOHEUDWH���&HUWLILFDWHV�RI 
5HFRJQLWLRQ�ZHUH�SUHVHQWHG�E\�
6HQDWRU�$QWKRQ\�3RUWDQWLQR�DQG 
$VVHPEO\PHPEHU�&KULV�+ROGHQ�� 
 
$�&HUWLILFDWH�RI�$SSUHFLDWLRQ�DQG�
D�ODUJH�ERXTXHW�RI�EHDXWLIXO� 
IORZHUV�IURP�WKH�FOXE�DORQJ�ZLWK�D�
���\HDU�SLQ�ZHUH�DOO�WUDQVSRUWHG�
DQG�SUHVHQWHG�WR�/LOOLDQ�DW�KHU�
KRPH�E\�3UHVLGHQW�0DYLV�+DQVHQ�
DQG��QG�9�3��6DOO\�(KUKHDUW���7KH�
VSHFLDO�&HOHEUDWLRQ�RI�WKH� 
FOXEKRXVH�UH-RSHQLQJ�DIWHU�PRUH 
WKHQ�RQH�DQG�D�KDOI�\HDUV��ZDV�D�
FHOHEUDWLRQ��QRW�RQO\�DERXW� 
/LOOLDQ��EXW�RI�WKH�PDQ\�GXWLHV�DQG�
UHVSRQVLELOLWLHV�XQGHUWDNHQ�E\�
PHPEHUV�VXFK�DV�PDNLQJ�RI�
PDVNV��FOHDQLQJ�DQG�UHSDLUV� 
QHHGHG�IRU�WKH�FOXEKRXVH� 
0DQ\�RI�WKH�PHPEHUV�ZHUH�DOVR�
SUHVHQWHG�ZLWK�D�&HUWLILFDWH�RI 
$SSUHFLDWLRQ���3LFWXUHV�QRW� 
DYDLODEOH� 

7KH�:RPDQ
V�&OXE�RI�&\SUHVV�PHPEHUV�GHFRUDWHG�SXPSNLQV��QR�
FXWWLQJ���7KHQ��WLFNHWV�ZHUH�VROG�DW�WKHLU�2FWREHU�PHHWLQJ��7LFNHWV�
ZHUH�SODFHG�LQ�WKH�EDJV�LQ�IURQW�RI�HDFK�SXPSNLQ��VR�LI�\RX�ZRQ��
\RX�JRW�D�SXPSNLQ�\RX�OLNHG��7KH�FOXE�UDLVHG������IRU�WKH� 
3UHVLGHQW
V�FKDULW\�� 

7KH�:RPDQ
V�&OXE�RI�/DNHVLGH�6HZLQJ�&LUFOH�VSRQVRUHG�D�
IDEULF�DQG�FUDIW�VDOH HYHU\�7XHVGD\�LQ�2FWREHU���$�UHFHQW� 
JHQHURXV�GRQDWLRQ�IURP�D�JHQWOHPDQ�ZKRVH�ZLIH�SDVVHG�DZD\��
KDV�DOORZHG�WKH�FOXE�WR�RIIHU�VRPH�IDQWDVWLF�IDEULF�DQG�TXLOWV��
DQG�VHYHUDO�+DOORZHHQ�DQG�&KULVWPDV�LWHPV�PDGH�E\�PHPEHUV��
7KH�FOXE�RIIHUHG�&KULVWPDV�LWHPV�IRU�VDOH�WR�WKH�SXEOLF�DW�WKH�
6SLULW�RI�&KULVWPDV�LQ�/DNHVLGH�RQ�'HFHPEHU��WK���7KH�FOXE�
JLYHV�WKDQNV�WR�DOO�ZKR�KHOSHG�DQG�ERXJKW�LWHPV��7KH\�JLYH�D�
VSHFLDO�WKDQN�\RX�WR 7LQD�$QGHUVRQ ZKR�FDPH�XS�ZLWK�WKH�LGHD�
DQG�IRU�DOO�KHU�KDUG�ZRUN�LQ�JHWWLQJ�LW�DFFRPSOLVKHG� 



�Ϯϭ 

 

&OXE�1HZV 

7KH�7RUUDQFH�:RPDQ¶V�&OXE�KDG�WKH�SOHDVXUH�RI�KRVWLQJ�RXU�6WDWH�
&):&�3UHVLGHQW�3DP�$PHQW�DV�D�VSHDNHU�DW�RXU�1RYHPEHU�PHHWLQJ�� 
$OWKRXJK�3DP�LV�D�PHPEHU�RI�RXU�FOXE�ZH�ZHUH�GHOLJKWHG�WR�KDYH�KHU�
VSHDN�WR�XV�DERXW�KHU�WKHPH��³&KDQJH�LV�%HDXWLIXO�´�3DP�H[SODLQHG�WKH�
UHDVRQ�IRU�KHU�UHIHUHQFH�WR�WKH�EXWWHUIO\�DQG�WKH�0HWDPRUSKLF�VWDJHV�LW�
JRHV�WKURXJK�WR�UHDFK�LWV�FKDQJH�DQG�WKH�VXUSULVH�LW�PXVW�IHHO�IURP�WKHVH�
SKDVHV��3DP�UHOD\HG�WKH�VORZ�VWDJHV�RI�WUDQVIRUPDWLRQ��/LNH�DQ\�FKDQJH��
WKH�WUDQVIRUPDWLRQ�LV�VRPHWLPHV�SDLQIXO��LW�WDNHV�VWUHQJWK�DQG�HQHUJ\��
7KH�HQG�UHVXOW�EHLQJ�WKH�EHDXW\�RI�WKH�EXWWHUIO\��DQ[LRXV�WR�VWDUW�DJDLQ�LQ�
D�GLIIHUHQW�IRUP� 

*):&�:RPDQ¶V�&OXE�RI�$QWLRFK�UHFRJQL]H�DQG�FHOHEUDWH�WZR�PHPEHUV��
0DU\�5RFKD�DQG�&DURO\Q�'LQHOOL��ZKR�ZHUH�SUHVHQWHG�ZLWK�WKHLU����<HDU�
$QQLYHUVDU\�SLQV�DQG�FRQJUDWXODWRU\�OHWWHUV�VLJQHG�E\�*HQHUDO�)HGHUDWLRQ�RI�
:RPHQ¶V�&OXEV�,QWHUQDWLRQDO�3UHVLGHQW�0DULDQ�6W��&ODLU�� 
 
%RWK��0DU\�5RFKD�DQG�&DURO\Q�'LQHOOL��KDYH�FRQWULEXWHG�D�JUHDW�GHDO�WR�WKH�
*):&�:RPDQ¶V�&OXE�RI�$QWLRFK�DV�ZHOO�WR�RXU�FLW\�DQG�LWV�FLWL]HQV�DQG�
FRPPXQLW\���&DURO\Q�DQG�0DU\�KDYH�VDLG�WKH\�SODQ�RQ�SURXGO\�FRQWLQXLQJ�
WKHLU�PHPEHUVKLSV�DQG�VXSSRUWLQJ�WKH�*):&�:RPDQ¶V�&OXE�RI�$QWLRFK¶V�
FDXVHV�WR�WKH�HQG�RI�WKHLU�GD\V��&RQJUDWXODWLRQV�WR�ERWK��0DU\�DQG�&DURO\Q��
7KDQN�\RX��/DGLHV��IRU�DOO�WKDW�\RX�GR�� 
 
)RU�WKH�IXOO�VWRU\�DERXW�WKHVH�DPD]LQJ�ODGLHV��SOHDVH�FRQWDFW�/\QQ�&RQIHWWL-
/HGEHWWHU�DW�GLYHQODG\#\DKRR�FRP 

7KH�:RPDQ¶V�&OXE�RI�9LVWD�HQMR\�WKHLU�DQQXDO�)DOO�)XQ�
)HVWLYDO�DW�$OWD�9LVWD�%RWDQLFDO�*DUGHQV���7KH�IHVWLYDO�KDG�
RYHU������DWWHQGHHV�ZLWK����VWXGHQW�YROXQWHHUV��YHQGRUV��
DQG�EXVLQHVV�VSRQVRUV���� 
 
:LQQHUV�LQ�WKH�6FDUHFURZ�&RQWHVW�FKRVH�IURP�JLIW�FDUG�
SUL]HV�GRQDWHG�E\�/DPSSRVW�3L]]D��/LWWOH�&DNHV��DQG�%HVW�
3L]]D���3UL]HV�IRU�WKH�'RRU�3UL]H�'UDZLQJ�ZHUH�D�)DPLO\�
0HPEHUVKLS�LQ�$9%*�DQG�JLIW�ER[HV�GRQDWHG�E\�1DRPL�
DQG�%LOO�6WHLQ��$9%*�%RDUG�PHPEHUV��� 

0HPEHUV�RI�WKH�+(0(7�:RPDQ¶V�&OXE�EURXJKW�D�ZLGH�YDULHW\�
RI�VXSSOLHV�WR�EH�GRQDWHG�WR�WKH�QHDUE\�5RQDOG�0F'RQDOG�
KRXVH� �(YHU\�WKLQJ�IURP�SDSHU�SURGXFWV�WR�IRRG�LWHPV� �&ROOHFW�
LQJ�SXOO�WDEV�IURP�FDQV�LV�D�ELJ�SDUW�RI�WKH�GRQDWLRQ�WKDW�ZLOO�EH�
WDNHQ�WR�WKH�IDFLOLW\�LQ�/RPD�/LQGD� �7KH�5RQDOG�0F'RQDOG�
)RXQGDWLRQ�LV�GHGLFDWHG�WR�VXSSRUWLQJ�IDPLOLHV�ZLWK�VLFN�FKLOGUHQ�
LQ�WKHLU�WLPH�RI�QHHG� �0HPEHUV�ORYH�KHOSLQJ� 



�ϮϮ 

 

(QJDJLQJ�<RXU�&RPPXQLW\ 
%\�/X�$UUHGRQGR 

&RPPXQLFDWLRQV�LV�RIWHQ�DVNHG�³+RZ�FDQ�ZH�
HQJDJH�RXU�ORFDO�FRPPXQLW\�LQ�DQ�LQWHUDFWLYH�
ZD\"´���7KHUH�DUH�QXPHURXV�ZD\V�WR�HQJDJH�
\RXU�ORFDO�FRPPXQLW\���<RX�FDQ�WDNH�SKRWRV�
RI�\RXU�DFWLYLWLHV��SURJUDPV��DQG�HYHQWV�DQG�
SRVW�RQ�6RFLDO�0HGLD�SODWIRUPV��\RX�FDQ�SRVW�
DUWLFOHV�LQ�SULQW��UDGLR��DQG�WHOHYLVLRQ�PHGLD�
RXWOHWV��\RX�FDQ�XWLOL]H�ORFDO�36$�FKDQQHOV��
RU��\RX�FDQ�FUHDWH�D�FRPPXQLW\�EORJ—DQG�
HYHQ�JHW�SDLG�IRU�LW��� 
 
,I�\RX�DUH�FRQVLGHULQJ�VWDUWLQJ�\RXU�RZQ�FOXE�
EORJ��ZH�KDYH�VRPH�TXLFN�WLSV�IRU�\RX�WR�
NHHS�LQ�PLQG��� 
 
��7KLQN�RI�D�EORJ�QDPH�WKDW�VHWV�\RX�DSDUW��
FDSWXUHV�WKH�HVVHQFH�RI�\RXU�FOXE�SHUVRQDOLW\��
DQG�LV�PHPRUDEOH��� 
 
���0DNH�\RXU�85/��8QLIRUP�5HVRXUFH� 
/RFDWRU��VKRUW�DQG�VLPSOH��<RXU�85/�LV� 
HVVHQWLDO�LQ�KHOSLQJ�SHRSOH�ILQG�\RXU�ZHEVLWH� 
 
���6HW�XS�D�KRVWLQJ�VLWH��7KHUH�DUH�PDQ\�SDLG�
KRVWLQJ�VLWHV���%H�VXUH�WR�VHOHFW�RQH�WKDW�KDV�
WKH�EHVW�IHDWXUHV�DQG�ILWV�\RXU�FOXE�EXGJHW��,I�
\RX�DOUHDG\�KDYH�D�ZHEVLWH��UHYLHZ�WKH� 
IHDWXUHV�DV�PDQ\�KDYH�EORJ�FDSDELOLWLHV�EXLOW�
LQ�DV�D�VWDQGDUG�IHDWXUH� 
 
���'RZQORDG�WKHPHV�DQG�D�EORJ�ORJR�WKDW� 
UHIOHFWV�\RXU�FOXE�SHUVRQDOLW\���7KHVH�LWHPV�
ZLOO�EHFRPH�\RXU�LGHQWLW\�DQG�KRZ�SHRSOH�
ZLOO�UHPHPEHU�\RX��,W�LV�\RXU�ILUVW� 
,PSUHVVLRQ—\RXU�ZLQGRZ�GUHVVLQJ� 
 
���,QVWDOO�SOXJLQV��3OXJLQV�VHUYH�DV�WRROV�WR�
KHOS�PDNH�\RXU�EORJ�XVHIXO�WR�YLHZHUV��� 
([DPSOHV�LQFOXGH�$GREH�)ODVK�SOD\HU��D� 
ODQJXDJH�WUDQVODWRU��FRQWDFW�DQG�UHSO\� 
)XQFWLRQ��6(2��HWF���7KHUH�DUH�PDQ\�WR�
FKRRVH�IURP� 
 
����6(2��6HDUFK�(QJLQH�2SWLPL]DWLRQ���7KLQN�
RI�WKLV�DV�NH\�ZRUGV�WKDW�ZLOO�EULQJ�\RXU�SDJH�
WR�WKH�ILUVW�SDJH�ZKHQ�SHRSOH�VHDUFK�WKH�ZHE���
7KHVH�ZRUGV�GR�QRW�KDYH�WR�EH�UHODWHG�WR�\RXU�
FRQWHQW���7KH\�FDQ��DQG�VKRXOG��DOVR�LQFOXGH�
SRSXODU�VHDUFK�ZRUGV������ 

���%XLOG�\RXU�DXGLHQFH���8VH�$GVHQVH�RU�
$PD]RQ�WR�DGYHUWLVH�\RXU�EORJ���7KH\�DUH�
ERWK�HDV\�WR�XVH�DQG�ZLOO�KHOS�GULYH�WUDIILF�
WR�\RXU�VLWH���%H�VXUH�WR�DOVR�SRVW�WKH�OLQNV�
RQ�DOO�\RXU�VRFLDO�PHGLD�SODWIRUPV�DQG�DQ\�
45�FRGHV�\RX�KDYH�FUHDWHG��� 
 
���&UHDWH�\RXU�FRQWHQW���%ORJV�DUH�PRVW� 
VXFFHVVIXO�ZKHQ�\RX�XVH�SKRWRV��YLGHRV��
DQG�ZULWWHQ�FRQWHQW�WKDW�LV�LPSRUWDQW�LQ�
\RXU�ORFDO�FRPPXQLW\���/RRN�WR�VHH�ZKDW�LV�
WUHQGLQJ�DFURVV�\RXU�FRPPXQLW\�DQG�FUHDWH�
WKH�UHODWLRQVKLS�EHWZHHQ�\RXU�FOXE�DQG�WKH�
LVVXH���$YRLG�RSLQLRQV�DQG�VWLFN�WR�WKH�
IDFWV� 
 
���0HDVXUH�SURJUHVV���:KHQ�\RX�VWDUW�D�
EORJ��LW�LV�LPSRUWDQW�WR�WUDFN�KRZ�PDQ\�
SHRSOH�DUH�YLHZLQJ�WKH�EORJ���$GYHUWLVHUV�
SD\�\RX�WR�SRVW�WKHLU�DGV�RQ�\RXU�EORJ�ZKHQ�
WKH\�VHH�KRZ�PXFK�WUDIILF�\RX�DUH� 
UHFHLYLQJ���7KH�PRUH�WUDIILF�\RX�KDYH�WKH�
PRUH�PRQH\�\RX�FDQ�JHW�SDLG���&RQWLQXH�WR�
ZRUN�RQ�WKLQJV�WKDW�ZLOO�GULYH�WUDIILF�WR�
\RXU�EORJ� 
 
1HHG�KHOS�ZLWK�\RXU�SKRWRJUDSK\��FRQWDFW�
FIZFFRPPXQLFDWLRQV#JPDLO�FRP�IRU�KHOS� 
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0LVVLQJ�,QGLJHQRXV�:RPHQ 
%\�.DWKHULQH�*HRUJH-&KX 
 
7KH�&HQWHU�IRU�'LVHDVH�&RQWURO�DQG� 
3UHYHQWLRQ�KDV�UHSRUWHG�WKDW�PXUGHU�LV�WKH�
WKLUG-OHDGLQJ�FDXVH�RI�GHDWK�DPRQJ� 
$PHULFDQ�,QGLDQ�DQG�$ODVND�1DWLYH� 
ZRPHQ�DQG�WKDW�UDWHV�RI�YLROHQFH�RQ� 
UHVHUYDWLRQV�FDQ�EH�XS�WR�WHQ�WLPHV�KLJKHU�
WKDQ�WKH�QDWLRQDO�DYHUDJH��0DQ\�RI�XV�
KDYH�KHDUG�RI�WKH�QDWLRQZLGH�FULVLV�RI�
0LVVLQJ�DQG�0XUGHUHG�,QGLJHQRXV� 
:RPHQ�	�*LUOV��00,:*��EXW�GLG�\RX�
NQRZ�WKDW�&DOLIRUQLD�UDQNV��WK�RXW�RI�WKH�
WRS����VWDWHV�ZLWK�WKH�KLJKHVW�QXPEHU�RI� 
FDVHV�RI�00,:*" 
 
&DOLIRUQLD�LV�KRPH�WR��������� 
,QGLJHQRXV�SHRSOH��WKH�ODUJHVW�1DWLYH�
$PHULFDQ�SRSXODWLRQ�LQ�WKH�FRXQWU\��EXW WKHUH�LVQ¶W�DQ\�UHOLDEOH�GDWD�RQ�PLVVLQJ�1DWLYH�ZRPHQ�LQ�WKH�VWDWH��
,Q�������WKHUH�ZHUH�������FDVHV�RI�00,:*�UHSRUWHG�QDWLRQZLGH�EXW�RQO\�����RI�WKHP�ZHUH�ORJJHG�LQWR�
WKH 86�'HSDUWPHQW�RI�-XVWLFH¶V�IHGHUDO�PLVVLQJ�SHUVRQV�GDWDEDVH��&KHFN�RXW�WKH�1DWLRQDO�,QGLJHQRXV� 
:RPHQ¶V�5HVRXUFH�&HQWHU�DW KWWS���QLZUF�RUJ� WR�GRZQORDG�D�SRFNHW�JXLGH�RQ�ZKDW�WR�GR�ZKHQ�D�ORYHG�RQH�
JRHV�PLVVLQJ��'RZQORDG�D�UHIHUHQFH�JXLGH�RQ�ZKDW�WR�GR�LQ�WKH�ILUVW����KRXUV�DW�KWWSV���ZZZ�QLZUF�RUJ�
UHVRXUFHV�EURFKXUH�ZKHQ-ORYHG-RQH-JRHV-PLVVLQJ-TXLFN-UHIHUHQFH-JXLGH-ZKDW-GR-ILUVW-��-KRXUV 

)URP�2XU�5HDGHUV����� 

+XJ�D�4XLOW 
E\�'LDQH�0HOLQ��+HPHW�:RPDQ¶V�&OXE 
 
4XLOWV�KDYH�DOZD\V�EHHQ�DVVRFLDWHG�ZLWK�ZDUPWK�DQG�FRPIRUW��:KHQ�D�SHUVRQ�LV�VDG��
XQVXUH��VFDUHG�WKH\�ZLOO�UHDFK�IRU�D�EODQNHW�RI�VRPH�NLQG� �:KHQ�\RX�ZDQW�WR�VKRZ�
ORYH�WR�D�VPDOO�FKLOG�RU�DQLPDO�\RX�ZLOO�LQVWLQFWLYHO\�UHDFK�IRU�D�EODQNHW�WR�SXW�DURXQG�
WKHP��,W�LV�DOVR�SURWHFWLRQ�IURP�KDUVK�HOHPHQWV� �1RW�RQO\�ZHDWKHU�EXW�LQ�ORQJ�DJR�
WLPHV�NQLJKWV�ZRXOG�ZUDS�WKHLU�ERGLHV�ZLWK�D�TXLOW�IRU�DGGHG�SURWHFWLRQ�XQGHU�WKHLU�
DUPRU� 
 
,Q�WLPHV�RI�ZDU��HFRQRPLF�KDUGVKLSV�TXLOWV�DUH�PDGH�ZLWK�DQ\WKLQJ�DYDLODEOH� � 
/HIWRYHU�VFUDSV�IURP�RWKHU�SURMHFWV��ROG�FORWKLQJ��IORXU�VDFNV��ZRUQ�MHDQV�DQG�ROG�
DSURQV� �$OO�RI�WKHVH�LWHPV�PDGH�IURP�FORWK�SUREDEO\�H[SHULHQFHG�PDQ\�LQFDUQDWLRQV���
$W�WKH�+HPHW�:RPDQ¶V�&OXE�ZH�FXW��VHZ��WLH�DQG�PDLO�TXLOWV�WR�RWKHUV�ZKR�QHHG�
VRPH�FRPIRUW�DQG�ZDUPWK� �:H�XVH�IDEULF�GRQDWHG�WR�XV��XVXDOO\�IURP�ODGLHV�WKDW�ZLOO�
VDYH�WKHLU�IDEULF�IURP�RWKHU�SURMHFWV��6RPH�RI�LW�LV�IURP�IDEULF�WKH\�ERXJKW�DQG�QHYHU�
XVHG��7KHUH�LV�D�VD\LQJ�WKDW�FROOHFWLQJ�IDEULF�DQG�VHZLQJ�DUH�WZR�HQWLUHO\�GLIIHUHQW�
KREELHV��,�DOZD\V�WKRXJKW�LW�ZRXOG�EH�IXQ�DQG�FKDOOHQJLQJ�WR�GRFXPHQW�HDFK�SLHFH�RI�
IDEULF�LQ�D�FHUWDLQ�TXLOW�� 
 � 
+HPHW�:RPDQ¶V�&OXE�JHQHUDOO\�GRQDWHV�RXU�TXLOWV�WR�5RQDOG�0F'RQDOG�+RXVH�RU�7KH�3DLQWHG�7XUWOH�
&DPS� �%XW�WKHUH�DUH�PDQ\�RWKHU�SODFHV�WR�GRQDWH�VXFK�DV�4XLOWV�RI�9DORU��3URMHFW�/LQXV�RU�YDULRXV�QXUVLQJ�
KRPHV� �,W�LV�DOVR�KHOSIXO�WR�KDYH�D�IHZ�FRPIRUW�TXLOWV�ZDLWLQJ�IRU�UHTXHVWV�RU�IRU�VRPHRQH�WKDW�LV�LOO��0D\EH�
RQH�RI�RXU�VLPSOH�TXLOWV�ZLOO�EHFRPH�D�VRXUFH�RI�FRPIRUW�WR�VRPHRQH�ZH�GRQ¶W�NQRZ��VRPHZKHUH�LQ�WKH�
ZRUOG�RU�ULJKW�KHUH�LQ�RXU�FRPPXQLW\��,W¶V�RXU�ZD\�RI�VHQGLQJ�D�KXJ� 
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