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ZLOO�QR�ORQJHU�EH�D�SDUW�RI�VRFLHW\—EXW�WKHLU�SULQFLSOHV��SKLORVRSKLHV�DQG�DFKLHYHPHQWV�ZLOO�EHFRPH� 
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3UHVLGHQWV�0HVVDJH 

'HDUHVW�)HGHUDWLRQ�0HPEHUV�DQG�UHDGHUV��,�
ORYH�WKH�)DOO��LW�LV�P\�IDYRULWH�6HDVRQ��,� 
DWWULEXWH�P\�ORYH�RI�)DOO�WR�0RWKHU�1DWXUH��
IRU�VKH�LQ�KHU�VLPSOLFLW\�SDLQWV�VXFK�D�FDQYDV�
RI�EHDXWLIXO�FRORUV�WR�SRUWUD\�WKH�:RUOG��KRZ�
FRXOG�\RX�QRW�EH�LQ�ORYH�ZLWK�)DOO"�)DOO�LV�QRW�
MXVW�D�VHDVRQ�RI�EHDXW\��EXW�RQH�RI�JUDWLWXGH��
,W�LV�P\�ZLVK�WKDW�HDFK�RI�\RX�DUH�LQ�\RXU�
RZQ�ZD\�VKRZLQJ�WKH�VLJQV�RI�FRORU�LQ�\RXU�
OLYHV�DQG�JUDWLWXGH�IRU�\HW�DQRWKHU�\HDU�LQ�
\RXU�OLIH�DQG�RXU�FROOHFWLYH�)HGHUDWLRQ�/LIH�� 
 
,�ZDQW�WR�ZHOFRPH�HDFK�RI�\RX�WKDW�DUH� 
UHDGLQJ�	�HQMR\LQJ�RXU�)DOO������,VVXH�RI�
WKH�&DOLIRUQLD�&OXEZRPDQ�0DJD]LQH��$V�ZH�
UHDFK�RXW�WR�DOO�ZKR�KDYH�EHFRPH�D�SDUW�RI�
WKH�&OXEZRPDQ�0DJD]LQH�H[SHULHQFH��WKRVH�
RI�\RX�WKDW�VKRZ�\RXU�VXSSRUW�IRU�RXU� 
SXEOLFDWLRQ�E\�SXUFKDVLQJ�VSDFH�KHUH��,�
ZRXOG�OLNH�WR�MXVW�VD\�WKDQN�\RX��)RU�LW�LV�
ZLWK�\RXU�VSRQVRUVKLS�WKDW�ZH�KDYH�PXFK�WR�
EH�DSSUHFLDWLYH�IRU��,W�LV�E\�\RXU�JUDFH�WKDW�
ZH�SHUVHYHUH�ZLWK�RXU�FRQWHQW�DQG�FUHDWLYLW\� 
 
,�IRU�RQH�KDYH�PXFK�WR�EH�JUDWHIXO�IRU��DOO�RI�
\RX�IRU�RQH��IDPLO\�RI�FRXUVH��WKH�ORYH�RI�
KRPH�	�IULHQGVKLS��DQG�WKHQ�WKHUH�LV�SULGH��
<HV��,�DP�JUDWHIXO�IRU�WKH�SULGH�,�H[SHULHQFH�
DV�\RXU�*):&�&DOLIRUQLD�)HGHUDWLRQ�6WDWH�
3UHVLGHQW��+RZ�FRXOG�,�QRW�EH�SURXG�RI�� 
FRPLQJ�WKURXJK�DQ���-PRQWK�ORQJ�SDQGHPLF�
ZLWK�WKH�VXSHU-SRZHUV�HDFK�RI�\RX�KDYH�
VKRZQ"�,W�KDV�FHUWDLQO\�EHHQ�RQH�ULGH�WKDW�,� 

QHYHU�ZDQW�WR�H[SHULHQFH�LQ�WKH�VDPH�ZD\�
DJDLQ��EXW�RQH�,�ZRXOG�QRW�FKDQJH��)RU�WKH�
SDVW����PRQWKV�KDYH�FKDQJHG�PH�LQ�ZD\V�WKDW�
KDYH�PDGH�PH�VWURQJHU�LQ�P\�FRQYLFWLRQ�RI�
YROXQWHHULVP� 
 
%HLQJ�WKH�*):&�&DOLIRUQLD�)HGHUDWLRQ� 
3UHVLGHQW�LV�D�IXOO-WLPH�MRE��7KLV�ZDV�D� 
VXUSULVH�WR�PH��IRU�,�NQHZ�LW�ZRXOG�EH�ORQJHU�
KRXUV�WKDQ�DQ\�RWKHU�SRVLWLRQ�,�KDYH�KHOG��,�
GLG�QRW�H[SHFW�MXVW�KRZ�PDQ\��7KH�KRXUV�WKDW�
ILOO�P\�GD\�DUH�IXOO�RI�OLIH��WKH�OLIH�WKDW�HDFK�RI�
\RX�LPEXH�DQG�HQKDQFH��7KLV�LV�D�EOHVVLQJ��
IRU�HDFK�PHPEHU�RI�WKH�*HQHUDO�)HGHUDWLRQ�RI�
:RPHQ¶V�&OXEV���(DFK�FDOO��WH[W��HPDLO��FDUG��
DQG�OHWWHU�ILOOV�P\�GD\�DQG�KHDUW�ZLWK�HQHUJ\��
$OO�WKRVH�WKLQJV�SURSHO�PH�ZLWK�D�\HDUQLQJ�
WKDW�KDV�PH�ULVLQJ�HDFK�GD\�ZLWK�WKH�6XQ��
UHDG\�WR�WDNH�RQ�WKH�:RUOG� 
 
<HV��)DOO�LV�P\�IDYRULWH�6HDVRQ�
DQG�HDFK�RI�\RX�KDYH�FRORUHG�
P\�OLIH�WKLV�SDVW����PRQWKV�LQ�D�
SRZHUIXO�ZD\��7KDQN�\RX�IRU�
WUXVWLQJ�PH�DV�,�WUXVW�\RX���<RX�
DUH�ZK\�P\�OLIH�LV�IXOO�RI�FRORU��
\RX�DUH�ZK\�,�DP�JUDWHIXO��DQG�
\RX�DUH�ZK\�P\�GD\V�DUH�IXOO��,W�
LV�D�SOHDVXUH�WR�VHUYH�HDFK�RI�
\RX�DQG�,�FDQ�RQO\�KRSH�WKDW�DV�\RX�KDYH�
EURXJKW�EHDXW\�DQG�JUDWLWXGH�WR�P\�OLIH��,�
KDYH�EURXJKW�D�ELW�RI�WKH�VDPH�WR�\RXUV�� 
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%DUEDUD�%ULOH\-%HDUG 
�VW�9LFH�3UHVLGHQW��'HDQ 
 
6LQFH�WKH�ODVW�WLPH�ZH�FRQQHFWHG�YLD�
&OXEZRPDQ�0DJD]LQH��,�KDYH� 
WUDYHOHG�ZLWKLQ�WKH�6WDWH�DQG�DIDU�IRU�
ERWK�)HGHUDWLRQ�DQG�SHUVRQDO� 

EXVLQHVV���,W�LV�ILWWLQJ�WKDW�WKH�WKHPH�IRU�WKLV�LVVXH�LV�
DERXW�,QIOXHQFH�DQG�'LYHUVLW\—RXU�ZRUOG�LV�ILOOHG�
ZLWK�ERWK��� 
 
$Q\RQH�DWWHQGLQJ�WKH�*):&�,QWHUQDWLRQDO� 
&RQYHQWLRQ�LQ�$WODQWD�ZLOO�WHOO�\RX�WKDW�LW�ZDV�SDFNHG�
ZLWK�OHDUQLQJ��WDNLQJ�DFWLRQ�ZLWK�5HVROXWLRQV��DQG�
)XQ���,�SHUVRQDOO\�DWWHQGHG�WKH�,QFRPLQJ�/HDGHUV�
7UDLQLQJ�6HPLQDU�DQG�ZDV�SURYLGHG�ZLWK�WKH�*):&�
DJHQGD�IRU�WKH�QH[W�WZR�\HDUV���1RZ�WKDW�LV�SODQQLQJ���
5HDFK�RXW�WR�PH�LI�\RX�ZRXOG�OLNH�D�FRS\��� 
 
,W�ZDV�H[FLWLQJ�WR�KHDU�IRU�WKH�ILUVW�WLPH�WKH�����-
�����*):&�7KHPH��XQGHU�LQFRPLQJ�*):&� 
3UHVLGHQW�'HE�6WUDKDQRVNL��� 
 
'UHDP�%LJ��6SDUNOH�0RUH��6KLQH�%ULJKW 
 
,W�LV�P\�KRSH�WKDW�HYHU\RQH�LQ�WKHLU�FOXE�OLIHWLPH�LV�
DEOH�WR�DWWHQG�D�*):&�&RQYHQWLRQ���%H�VXUH�WR�PDUN�
\RXU�FDOHQGDUV�IRU�-XQH���—���������IRU�WKH������
*):&�&RQYHQWLRQ�LQ�1HZ�2UOHDQV��/RXLVLDQD�����
,QVWDOODWLRQ�ZLOO�RFFXU�RQ�-XQH���WK��� 
 
7RJHWKHU��ZH�ZLOO�H[SORUH�WHFKQRORJ\�SODWIRUPV� 
GHVLJQHG�WR�PDNH�5HSRUW�ZULWLQJ�HDVLHU��ZLOO�LQFUHDVH�
RXU�FRQQHFWHGQHVV��DQG�ZLOO�EH�PRUH�HQJDJLQJ���
:KHQ�ZH�PHHW�LQ�SHUVRQ—RK�WKH�VWRULHV�ZH�ZLOO�
VKDUH���,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\RX�DW�WKH� 
XSFRPLQJ�$UHD�&RQIHUHQFHV���%H�VXUH�WR�ERRN�\RXU�
VHDW��� 
 
$V�ZH�FRQWLQXH�RQ�RXU�MRXUQH\�WRJHWKHU��,�KRSH�ZH�
ZLOO�DOO�FRQWLQXH�WR�HPEUDFH�3UHVLGHQW�3DP¶V�PRWWR���
&KDQJH�LV�%HDXWLIXO���2XU�VWUHQJWK�LV�LQ�RXU� 
GLYHUVLW\����� 
· 'LYHUVLW\�LV �0DLQWDLQLQJ�PXWXDO�5HVSHFW�DQG��

$FFHSWDQFH�RI�RQH�DQRWKHU� 
· /LVWHQLQJ�WR�RWKHU�SHRSOH
V�VWRULHV�WKH\�WHOO�LV���

HVVHQWLDO�WR�HPEUDFLQJ�GLYHUVLW\� 
· 'LYHUVLW\�LV�VRPHWKLQJ�WR�EH�HPEUDFHG��EXLOGLQJ�

WUXVW�OHDGLQJ�WR�JUHDWHU�HPSDWK\�   
· 'LVFRYHU�RXU�VKDUHG�H[SHULHQFHV��GRQ
W�GZHOO�RQ�

WKH�GLIIHUHQFHV—WKDW�LV�WKH�WUXH�PHDQLQJ�RI 
������GLYHUVLW\� 
 
&HOHEUDWLQJ�WKH�WUXH�GLIIHUHQFHV�LQ�DOO�SHRSOH��WKDW�LV�
ZKDW�&$�&OXEZRPHQ�GR� 

6RQ\D�0DWWKLHV 
�QG�9LFH�3UHVLGHQW�0HPEHUVKLS 
 
$V�ZH�³(PEUDFH�RXU�'LYHUVLW\´�ZH�
UHDOL]H�KRZ�ZRQGHUIXO�LW�LV�WKDW�WKH�
&DOLIRUQLD�)HGHUDWLRQ�RI�:RPHQ¶V�
&OXEV�LV�PDGH�XS�RI�D�YDULHW\�RI� 

SHRSOH�IURP�D�ZLGH�UDQJH�RI�GLIIHUHQW�VRFLDO�DQG�����������������������
HWKQLF�EDFNJURXQGV��'LYHUVLW\�LV�DERXW�ZKDW�PDNHV�
HDFK�RI�XV�XQLTXH�DQG�UHFRJQL]LQJ�DQG�UHVSHFWLQJ�
RQH�DQRWKHU¶V�GLIIHUHQFHV���� 
 
7KHUH�DUH�PDQ\�UHDVRQV�WR�EHORQJ�WR�&):&��� 
 
Þ )HGHUDWLRQ�PHPEHUV�ZDQW�WR�JLYH�EDFN�WR�WKHLU�

FRPPXQLWLHV�DQG�WR�PDNH�RXU�ZRUOG�D�EHWWHU�
SODFH��WR�PDNH�D�GLIIHUHQFH��� 

Þ 7KURXJK�YROXQWHHULQJ��PHPEHUV�OHDUQ�EHWWHU�
FRPPXQLFDWLRQ�VNLOOV�DQG�RIWHQ�WDNH�RQ���������
SRVLWLRQV�RI�OHDGHUVKLS��� 

Þ ,W�KDV�EHHQ�SURYHQ�WKDW�YROXQWHHULQJ�PD\�ORZHU�
VWUHVV�OHYHOV�DQG�DOVR�SURYH�EHQHILFLDO�WR�RQHV¶�
PHQWDO�KHDOWK��� 

Þ 9ROXQWHHULQJ�LQ�RXU�FRPPXQLWLHV�DOORZV�XV�WR�
EUDQFK�RXW�DQG�PHHW�QHZ�SHRSOH�DQG�DOVR� 

������UHQHZ�IULHQGVKLSV���7KURXJK�VRFLDOL]DWLRQ�RXU��� 
������PHPEHUV�MRLQ�WRJHWKHU�WR�ZRUN�RQ�SURMHFWV�WR�� 
������KHOS�RWKHUV�DQG�WRJHWKHU�ZH�DFFRPSOLVK�JUHDW�� 
������WKLQJV��� 
 

 

 

 

 

 

2XU�'LYHUVLW\�0DNHV�8V�6WURQJHU� 

7KH�&):&�0HPEHUVKLS�7HDP¶V�:RUNVKRS�DW�WKH�
)DOO�%RDUG�LQ�6DQ�'LHJR�ZDV�D�SHUIHFW�H[DPSOH�RI�
WKH�GLYHUVLW\�RI�WKH�WHDP��,�KHDG�XS�RXU�WHDP�DV�WKH�
³4XHHQ�%HH´�DQG�WKH�$UHD�9LFH�3UHVLGHQWV�DUH�
NQRZQ�DV�WKH�³+RQH\�%XQFK´��2XU�WKHPH�IRU�WKLV�
PHHWLQJ�ZDV�³)LVKLQJ�IRU�0HPEHUV´���7KH�IXQ� 
EHJDQ�ZKHQ�WKH�³+RQH\�%XQFK´�PDGH�WKHLU�JUDQG�
HQWUDQFH�WR�WKH�ZRUNVKRS�FRPSOHWH�ZLWK�FDQRH��
SDGGOHV��DQG�KDWV���$WWHQGHHV�KDG�IXQ�ZKLOH� 
OHDUQLQJ�DQG�HQMR\HG�LQWHUDFWLQJ�ZLWK�WKH� 
0HPEHUVKLS�7HDP���:KHQ�HPEUDFHG��RXU�GLYHUVLW\�
FUHDWHV�D�SDWK�WR�JUHDW�OHDGHUVKLS����� 
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&LQG\�6DQGHUV 
$UHD�$�9LFH�3UHVLGHQW 
 
+H\��3DUWQHU���/HW�XV�WDON�DERXW� 
&RUSRUDWH�3DUWQHUVKLSV�WR�PD[LPL]H�
\RXU�&OXE�HYHQW�RU�SURJUDP 
 

&RUSRUDWH�3DUWQHUVKLS��$�PXWXDOO\�EHQHILFLDO� 
UHODWLRQVKLS�IRUPHG�EHWZHHQ�D�QRQSURILW� 
RUJDQL]DWLRQ�DQG�IRU�SURILW�EXVLQHVVHV�ZKRVH� 
SXUSRVH�LV�WR�SXUVXH�D�FRPPRQ�JRDO�EDVHG�RQ�WKH�
VKDUHG�YDOXH�RI�SDUWLFLSDWLQJ�RUJDQL]DWLRQV� 
 
3DUWQHUVKLSV�FDQ�EH�D�YHU\�VXFFHVVIXO�ZD\�WR�KHOS�
\RXU�&OXE�VXFFHHG��&RUSRUDWLRQV�DUH�WHDPLQJ�XS�
ZLWK�WKH�QRQSURILW�VHFWRU�PRUH�WKDQ�HYHU�EHIRUH��
7KHUH�DUH�VHYHUDO�UHDVRQV�IRU�WKLV��&RPSDQLHV�DQG�
QRQSURILWV�ZLWK�FRPPRQ�JRDOV�DQG�PLVVLRQV�DUH�
OLQNLQJ�XS�IRU�WKH�EHQHILW�RI�RQH�DQRWKHU�DQG�WKHLU� 
FRPPXQLWLHV��7KHVH�SDUWQHUVKLSV�PD\�LQYROYH� 
HPSOR\HH�YROXQWHHULVP�RU�LQ-NLQG�GRQDWLRQV��RU�D� 
VSRQVRUVKLS��,V�\RXU�FOXE�SODQQLQJ�DQ�HYHQW�LQ�
\RXU�FRPPXQLW\? 7U\�UHDFKLQJ�RXW�WR�D�ORFDO� 
EXVLQHVV�IRU�KHOS���$VN�IRU�H[WUD�KDQGV�WR�JHW�ZRUN�
GRQH��WR�KHOS�SUH�VHOO�WLFNHWV��VHW�XS�DQG�RU�FOHDQ�
XS��7KLV�LV�D�SHUIHFW�RSSRUWXQLW\�WR�SURPRWH� 
PHPEHUVKLS�E\�VKRZLQJ�WKHVH�HPSOR\HHV�WKH�
ZRQGHUIXO�ZRUN�WKDW�\RX�DUH�GRLQJ�LQ�\RXU� 
FRPPXQLW\��7DNLQJ�WKH�WLPH�WR�IDFLOLWDWH�D� 
FRUSRUDWH�SDUWQHUVKLS�FDQ�EH�YHU\�EHQHILFLDO�WR�
\RXU�&OXE��)RU-SURILW�EXVLQHVVHV�KDYH�WKH� 
UHVRXUFHV�WR�KHOS�QRQSURILWV�JURZ��+RZ? %\� 
JHQHUDWLQJ�UHYHQXH�ZLWK�VSRQVRUVKLSV��DGYHUWLVLQJ�
RQ�HYHQW�PDWHULDOV�DQG�VRFLDO�PHGLD���%XVLQHVV�
HPSOR\HHV�WKDW�YROXQWHHU�WR�KHOS�ZLWK�\RXU�HYHQW�
FRXOG�EHFRPH�PHPEHUV�RI�\RXU�FOXE��<RX�FDQ� 
DOVR�LQYLWH�HPSOR\HHV�WR�EULQJ�IDPLO\�PHPEHUV�
DQG�IULHQGV�WR�IXUWKHU�PXOWLSO\�WKH�LPSDFW�DQG� 
LQFUHDVH�YLVLELOLW\�RI�\RXU�&OXE���7KLV�LQFUHDVHG�
DZDUHQHVV�RI�ZKR�\RX�DUH�DQG�ZKDW�\RX�GR�LV�
ZRUWK�WKH�HIIRUW�RI�D�EXVLQHVV�SDUWQHUVKLS�� 
 
7KH�EHVW�ZD\�WR�ILQG�D�FRUSRUDWLRQ�RU�D�EXVLQHVV�LV�
WR�ORRN�LQ�\RXU�RZQ�FRPPXQLW\���8WLOL]H�SHUVRQDO�
FRQQHFWLRQV�E\�DVNLQJ�&OXE�PHPEHUV�WKDW�PD\�
NQRZ�VRPHRQH�WKDW�ZRUNV�IRU�D�SRVVLEOH�EXVLQHVV�
RU�FRUSRUDWLRQ�WKDW�\RX�ZRXOG�OLNH�WR�SDUWQHU�ZLWK��
'RQ¶W�EH�DIUDLG�WR�DVN�IRU�D�UHIHUUDO�� 
 
,W¶V�LPSRUWDQW�WR�PDNH�VXUH�WKDW�\RXU�VSRQVRUV�DQG�
HPSOR\HH�YROXQWHHUV�XQGHUVWDQG�ZKR�\RXU�FOXE�LV� 

$UHD�1HZV 
DQG�ZKDW�\RX�GR��([SODLQ�WR�WKHP�KRZ�WKHLU�KHOS�LV�
PDNLQJ�D�GLIIHUHQFH��,W¶V�LPSRUWDQW�WKDW�WKH\� 
XQGHUVWDQG�WKH�SRVLWLYH�LPSDFW�WKDW�WKH\�DUH�PDNLQJ�
LQ�\RXU�FRPPXQLW\��&RUSRUDWLRQV�DQG�QRQSURILWV�
ZRUNLQJ�WRJHWKHU�FDQ�UHVXOW�LQ�SRZHUIXO�RXWFRPHV��
7RJHWKHU�PDNLQJ�WKH�ZRUOG�D�EHWWHU�SODFH�LV�D� 
ZLQ-ZLQ�IRU�HYHU\RQH� 

:HQG\�&XUUDQ 
$UHD�'�9LFH�3UHVLGHQW 
 
(PEUDFLQJ�6RFLDO�,QIOXHQFLQJ—'R�
\RX�UHPHPEHU�WKH�ROG�MRNH�DERXW�WKH�
��IRUPV�RI�FRPPXQLFDWLRQ�-�� 
7HOHJUDSK��WHOHSKRQH��DQG�WHOO�D�

ZRPDQ«<HS��WKDW�ZDV�WKH�MRNH��1RZ�ZKR¶V�
ODXJKLQJ"�6RFLDO�LQIOXHQFLQJ�KDV�EHHQ�DURXQG�D�
YHU\�ORQJ�WLPH��:H�KDYH�PDQ\�H[DPSOHV�RI�KRZ�
RXU�VRFLHWDO�VWUXFWXUHV�KDYH�FKDQJHG��IRU�WKH�EHWWHU� 
  
/HW¶V�WKLQN�EDFN�����\HDUV�–�WR�WKH�³5RDULQJ���¶V´��
:KDW�ZDV�WKH�PDMRU�LPSDFW�RI�VRFLDO�LQIOXHQFH�LQ�
����"�:RPHQ�HDUQHG�WKH�ULJKW�WR�YRWH�LQ�RXU� 
FRXQWU\��:H¶UH�IDPLOLDU�ZLWK�WKH�VWUXJJOH��ZLWK�WKH�
URDGEORFNV�DQG�WKH�VDFULILFHV�PDGH�E\�WKRVH�HDUO\�
LQIOXHQFHUV��� 
  
'XULQJ�WKH�GHFDGHV�WKDW�IROORZHG�WKH���¶V�� 
PHDQLQJIXO�VRFLDO�FKDQJHV�KDYH�DGYDQFHG�RXU�ZD\�
RI�OLIH��2XU�RUJDQL]DWLRQ�KDV�EHHQ�SDUW�RI�PDQ\�RI�
WKRVH�DGYDQFHPHQWV�–�KHOSLQJ�RXU�FRPPXQLWLHV��
KRPHV��VFKRROV��DQG�WKRVH�LQ�QHHG��:H¶YH� 
HPEUDFHG�RXU�UROH�DV�VRFLDO�LQIOXHQFHUV��$QG�\HW��
ZH�QHHG�WR�FRQWLQXH�WR�VKDUH�WKH�PHVVDJH�IURP�7KH�
&ROOHFW��³7HDFK�XV�WR�SXW�LQWR�DFWLRQ�RXU�EHWWHU� 
LPSXOVHV��VWUDLJKWIRUZDUG�DQG�XQDIUDLG�́ � 
  
2XU�PHPEHUV¶�VXSSRUW�RI�WKH�PDQ\�OLIH-FKDQJLQJ�
SURMHFWV�LQ�RXU�FOXEV��GLVWULFWV��DQG�WKH�&DOLIRUQLD�
)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�WUXO\�KHOS�LQIOXHQFH�
D�EHWWHU�ZD\�IRUZDUG��:H�KDYH�DOO�KDYH�EHHQ�VRFLDO�
LQIOXHQFHUV�EHIRUH�LW�ZDV�WUHQGLQJ��6R��,�VD\�WR�DOO�
\RX�³6RFLDO�%XWWHUIOLHV´�–�VSUHDG�\RXU�ZLQJV��
&KDQJH�LV�%HDXWLIXO��DQG�WKH�:RUOG�LV�RXU�2\VWHU� 



�ϲ 

 

&LYLF�(QJDJHPHQW�DQG� 
2XWUHDFK� 
<RODQGD�3HWURVNL��&KDLU 
 
7KH�1HHG\��+XQJU\�DQG�+RPHOHVV�LV�
D�QHZ�IRFXV�RI�&LYLF�(QJDJHPHQW�	�
2XWUHDFK�LQ�WKLV�DGPLQLVWUDWLRQ���
+RPHOHVVQHVV�LQ�&DOLIRUQLD�KDV�EHHQ�

LQFUHDVLQJ�XQFKHFNHG�RYHU�WKH�\HDUV���-DQXDU\������
VWDWLVWLFV�UHYHDO�WKDW�&DOLIRUQLD�DFFRXQWHG�IRU�����
RI�WKH�QDWLRQ¶V�KRPHOHVV�SRSXODWLRQ� 
 
�����UHSRUWV�UHIOHFWHG�WKH�FRQFHUQ�RI�RXU�PHPEHUV�
DQG�WKHLU�LQYROYHPHQW�LQ�KHOSLQJ�ZLWK�WKH�SUREOHP���
'RQDWLRQV�WR�IRRG�EDQNV�WRSSHG�WKH�OLVW��KRZHYHU��
FOXEV�GLG�FRPH�XS�ZLWK�FUHDWLYH�ZD\V�WR�SDUWLFLSDWH���
7KH�*):&�<XFDLSD�:RPDQ¶V�&OXE�SDUWQHUHG�
ZLWK�D�FKXUFK�DQG�ODXQGU\�PDW���7KH�FOXE�GRQDWHG� 
ODXQGU\�SRGV�DQG�GU\HU�VKHHWV�IRU�D�ZDVK�GD\�HYHU\�
RWKHU�PRQWK�ZKLOH�WKH�FKXUFK�GRQDWHG�WKH�TXDUWHUV���
7KH�$ODPR�:RPHQ¶V�&OXE�)HGHUDWHG�VSRQVRUHG�
2QH�:DUP�&RDW�ZKHUH�WKH\�SDUWQHUHG�ZLWK� 
ORFDO�5RWDU\�&OXEV�FROOHFWLQJ�DOPRVW�������LWHPV�RI�
DSSDUHO�DQG�DFFHVVRULHV���*DVROLQH�LV�QHHGHG�WR�
WUDQVSRUW�DQG�GLVWULEXWH�IRRG�GRQDWLRQV���7KH� 
/DPRQW�:RPHQ¶V�&OXE�GRQDWHG��������WR�ILOO�
WKHLU�WDQNV�WR�D�JURXS�WDVNHG�ZLWK�GLVWULEXWLQJ�IRRG� 
VXSSOLHV���/DVWO\��WKH�(EHOO�&OXE�RI�,UYLQH� 
FURFKHWHG�VOHHSLQJ�PDWV�IRU�WKH�KRPHOHVV�IURP�
VWULSV�RI�SODVWLF�VKRSSLQJ�EDJV� 
 

$OO�DORQJ�WKH�ZHVW�
FRDVW�DV�ZHOO�DV�
RWKHU�SDUWV�RI�WKH�
FRXQWU\�7LQ\�
+RPH�9LOODJHV�DUH�
SRSSLQJ�XS�WR� 

SURYLGH�WHPSRUDU\�VKHOWHU�IRU�WKH�KRPHOHVV�ZKLOH�
WKH\�WUDQVLWLRQ�WR�SHUPDQHQW�KRXVLQJ���(UHFWHG�LQ�
OHVV�WKDQ�DQ�KRXU�RI�ILYH�SDQHOV����PDGH�LQ�WKH�
86$���WKH�KRPHV�SURYLGH�EHGV��$�&��VPRNH� 
GHWHFWRUV��D�GHVN�DQG�D�ORFNLQJ�GRRU���&RPPXQDO�
NLWFKHQV��VKRZHUV��ODXQGU\�DQG�D�GRJ�UXQ�DUH�RQ-VLWH�
DV�ZHOO�DV�PHQWDO�KHDOWK�VHUYLFHV��MRE�WUDLQLQJ�HWF���
���VT��IW��KRPHV�VKHOWHU�WZR�ZKLOH�����VT��IW��KRPHV�
DUH�IRU�IDPLOLHV��)RU�D�GRQDWLRQ�RI��������D�SODTXH�
ZLOO�EH�DIIL[HG�WR�D�KRPH�DQQRXQFLQJ�WKH�KRPH�ZDV�
6SRQVRUHG�%\��,Q�+RQRU�2I��RU�,Q�0HPRU\�2I����
7KH�VSRQVRUVKLS�KHOSV�GHIUD\�WKH�RSHUDWLQJ�FRVWV�
DOWKRXJK�WKH�DFWXDO�FRVW�RI�D�7LQ\�+RPH�LV�ZHOO�
RYHU���������*R�WR�ZZZ�KRSHRIWKHYDOOH\�RUJ�
WLQ\KRPHV�DQG�ZZZ�SDOOHWVKHOWHU�FRP�IRU�PRUH�
LQIRUPDWLRQ�DQG�D�YLVXDO�WRXU�RI�WKH�7LQ\�+RPH�
9LOODJHV� 

'RPHVWLF�	�6H[XDO�9LROHQFH�
$ZDUHQHVV�DQG�3UHYHQWLRQ 
'LDQH�:DWHUKRXVH��&KDLU 
 
2Q�2FWREHU���������WKH�*):&� 
6XFFHVV�IRU�6XUYLYRUV�6FKRODUVKLS�

$SSOLFDWLRQ�SURFHVV�RSHQV��7KH�DSSOLFDWLRQ�IRUP�
ZLOO�EH�DYDLODEOH�IURP�*):&�EHJLQQLQJ�RQ�RU� 
VKRUWO\�DIWHU�2FWREHU���������ZLWK�WKH�GHDGOLQH�LQ�
HDUO\�)HEUXDU\������ 
 
(DFK�\HDU��*):&�DZDUGV�VFKRODUVKLSV�WR�KHOS� 
LQWLPDWH�SDUWQHU�DEXVH�VXUYLYRUV�REWDLQ�D� 
SRVW-VHFRQGDU\�HGXFDWLRQ�WKDW�RIIHUV�D�FKDQFH�WR�
UHVKDSH�WKHLU�IXWXUH�E\�VHFXULQJ�HPSOR\PHQW�DQG�
JDLQLQJ�SHUVRQDO�LQGHSHQGHQFH� 
 
7KLV�VFKRODUVKLS�ZDV�FUHDWHG�LQ������WR�OHQG�D�
KHOSLQJ�KDQG�WR�WKRVH�LPSDFWHG�E\�LQWLPDWH�SDUWQHU�
YLROHQFH�ZKR�DUH�SXUVXLQJ�KLJKHU�HGXFDWLRQ��7KH�
VFKRODUVKLS�DLPV�WR�SURYLGH�VXUYLYRUV�ZLWK�D�PHDQV�
WR�DFKLHYH�ERWK�ILQDQFLDO�DQG�SHUVRQDO� 
LQGHSHQGHQFH��6LQFH�LWV�LQFHSWLRQ��*):&�KDV�
DZDUGHG�PRUH�WKDQ���������LQ�VFKRODUVKLS�IXQGV� 



�ϳ 

 

(QYLURQPHQW 
-DQH�7KRPH\��&KDLUPDQ 
 
$OO�WKDW�UHPDLQV�RI�WKH�SDUNV�DQG� 
IRUHVWV�GHVWUR\HG�E\�WKH�&DOLIRUQLD�
ZLOGILUHV�DUH�EDUUHQ�SDWFKHV�RI�ODQG�
WUDXPDWL]HG�E\�HYHQWV�RI� 

XQLPDJLQDEOH�PDJQLWXGH���$V�GHYDVWDWLQJ�DV�WKHVH�
ILUHV�KDYH�EHHQ��KRZHYHU��ZH�NQRZ�WKDW�WUHHV��
SODQWV�DQG�ZLOGOLIH�ZLOO�UHWXUQ���1DWXUH�ZLOO�VORZO\�
KHDO�LWVHOI� 
 
+XPDQV�WRR�HQFRXQWHU�VWUHVV�DQG�ORVV�LQ�WKHLU�GDLO\�
OLYHV���,I�QDWXUH�FDQ�KHDO�LWVHOI��SHUKDSV�LW�ZLOO�EH�
DEOH�WR�KHDO�XV�DV�ZHOO���7KHUH�LV�JURZLQJ�VFLHQWLILF�
HYLGHQFH�WKDW�HYHQ�VKRUW�VWD\V�LQ�WKH�ZRRGV�FDQ�
ORZHU�EORRG�SUHVVXUH��VWUHQJWKHQ�RXU�LPPXQH� 
V\VWHP�DQG�UHOLHYH�DQ[LHW\��GHSUHVVLRQ�DQG�DQJHU��� 
8QIRUWXQDWHO\��WKH�IDFW�LV�WKDW�D�VLJQLILFDQW�SRUWLRQ�
RI�WKH�SRSXODWLRQ�LV�H[FOXGHG�IURP�WKHVH�EHQHILFLDO�
HIIHFWV� 
 
$FFRUGLQJ�WR�5HGZRRG�0DJD]LQH��D�SXEOLFDWLRQ�RI�
WKH�6DYH�WKH�5HGZRRGV�/HDJXH��WKHUH�LV�D�ODFN�RI�
GLYHUVLW\�LQ�YLVLWRUV�WR�RXU�SXEOLF�SDUNV�ZLWK� 
DWWHQGDQFH�SURSRUWLRQDOO\�ORZHU�DPRQJ�SHRSOH�RI�
FRORU�DQG�RWKHU�XQGHUVHUYHG�JURXSV���/RZHU� 
GLVSRVDEOH�LQFRPH�DQG�OLPLWHG�WLPH�IRU�UHFUHDWLRQ�
PD\�EH�FRQWULEXWLQJ�IDFWRUV��� 
 
&XOWXUDO�GLIIHUHQFHV��KRZHYHU��PD\�SOD\�D�ODUJHU�
SDUW���'LVFULPLQDWLRQ�KDV�EHHQ�D�VXEWOH�GHWHUUHQW�
DJDLQVW�GLYHUVLW\�VLQFH�WKH�IRXQGLQJ�RI�WKH�SDUN�
DQG�IRUHVW�V\VWHPV���-RKQ�0XLU��IRXQGHU�RI�WKH� 
1DWLRQDO�3DUNV�DQG�*LIIRUG�3LQFKRW��ILUVW�KHDG�RI�
WKH�8�6�3DUN�6\VWHP�HVVHQWLDOO\�LQGLFDWHG�D�OLPLWHG�
SUHIHUHQFH�IRU�GHVLUHG�SDUN�YLVLWRUV���7KHLU�OHJDF\��
LQ�VXEWOH�IRUPV��FRQWLQXHV�WR�WKLV�GD\���� 
� 
7KH�SUREOHP�RI�OLPLWHG�GLYHUVLW\�LV�EHLQJ� 
DGGUHVVHG�LQ�PDQ\�ZD\V���(DJHU�WR�IUHHO\�HQMR\�
QDWXUH��JURXSV�DUH�IRUPLQJ�WR�VKDUH�WKH�ORYH�RI� 
QDWXUH�LQ�VDIH�VHWWLQJV�ZLWK�OLNH-PLQGHG� 
HQWKXVLDVWV���)RFXV�JURXSV�KDYH�IRUPHG�WR�DGYLVH�
WKH�SDUNV�RQ�ZD\V�WR�UHPRYH�EDUULHUV��LPSURYH�
VDIHW\�DQG�HQFRXUDJH�DOO�YLVLWRUV���/DUJH�UHFUHDWLRQ�
FRPSDQLHV�DUH�FKDQJLQJ�WKHLU�PDUNHWLQJ�VWUDWHJLHV�
E\�PDNLQJ�RXWGRRU�YDFDWLRQV�DSSHDOLQJ�WR�GLYHUVH�
FXVWRPHUV��� 
 
+HDOLQJ�LV�D�QDWXUDO�SURFHVV�DQG�IRUHVWV�DUH� 
UHJHQHUDWLQJ����2XU�1DWLRQDO�3DUNV�DUH�D�WUHDVXUH����
,I�ZH�IROORZ�QDWXUH¶V�OHDG�ZH�PXVW�H[SHFW�WKDW�
HYHU\RQH�FDQ�H[SHULHQFH�WKHP�DQG�VKDUH�LQ�WKHLU�
KHDOLQJ�SRZHUV�� 

+HDOWK�DQG�:HOOQHVV 
0\UQD�%LQIRUG��&KDLU 
 
,�ZDV�DVNHG�WR�GHYRWH�VRPH�RI�WKLV� 
DUWLFOH�WR�KHDOWK\�QXWULWLRQ�OLIHVW\OH� 
GXULQJ�&29,'-�����0\�UHVHDUFK�VKRZV�
WKDW�³+HDOWK\�LV�DV�KHDOWK\�GRHV´�DV�

)RUUHVW�*XPS�PLJKW�VD\��<RX�KDYH�DOZD\V�KHDUG�
DERXW�WKH�³)UHVKPDQ���´��SRXQGV��ZKHQ� 
VWXGHQWV�JR�WR�FROOHJH���2QH�DUWLFOH�,�UHDG�VD\V�WR�
ZDWFK�RXW�IRU�WKH�³4XDUDQWLQH���´���7KH�ODWWHU�PD\�
EH�HDVLHU�WR�FRQWURO�QRZ�WKDW�ZH�DUH�DEOH�WR�JHW�RXW�
PRUH���4XLFN�7LSV� 
�� 6XJDUV��DOFRKRO��DQG�FDUEV�FDQ�FDXVH������������������

LQIODPPDWLRQ�DQG�DUHQ¶W�JRRG�IRU�HQHUJ\�� 
�� :DVK�KDQGV�IRU����VHFRQGV�EHIRUH�IRRG�SUHS�� 
�� .HHS�XS�WKH�IUXLW�DQG�YHJHWDEOH�LQWDNH��IUHVK�LV�

EHVW�–�DOVR�IUHH]H�VHDVRQDO�IUHVK�IRRGV�IRU�ODWHU��� 
�� $OPRVW�DQ\�W\SH�RI�EHUU\�LV�DW�WKH�WRS�RI�WKH����

QXWULWLRQDO�OLVW��7KH\�DUH�ORZ�LQ�FDORULHV��������
DEXQGDQW�LQ�PLQHUDOV��DUH�KHDUW�KHDOWK\��DQG�IXHO�
IRU�WKH�EUDLQ��� 

�� +HDOWK\�VQDFNV�OLNH�GULHG�IUXLW��QXWV��FKHHVH�����
XQVZHHWHQHG�\RJXUW��SURELRWLF��DUH�JRRG�IRU�LQ�
EHWZHHQ�PHDOV�� 

�� (DW�ZKROH�JUDLQV�YHUVXV�UHILQHG�JUDLQV���/LPLW�
\RXU�SURFHVVHG�IRRGV�� 

�� /LPLW�WKH�QXPEHU�RI�PHDOV�D�ZHHN�WKDW�\RX�KDYH�
UHG�PHDW��2LO\�ILVK�ZLWK�RPHJD-��FDQ�DOVR�EH�DQ�
HQWUpH��VDOPRQ��IORXQGHU��HWF�����%HDQV�DUH�D�JUHDW�
VRXUFH�RI�SURWHLQ��*UHDW�1RUWKHUQ��/HQWLO��DQG�
6SOLW�3HDV�KDYH�WKH�PRVW�SURWHLQ���8VH�LQ�VRXSV�
DQG�KDYH�D�IUHVK�VDODG��


�*URZLQJ�XS�LQ�WKH�
0LGZHVW��,�DOZD\V�ORRNHG�IRUZDUG�WR�)DOO�DV�
VRXS�ZDV�D�PDLQVWD\�DV�D�VLGH�GLVK�RU�PDLQ�PHDO�� 

 
)URP�D�OLIHVW\OH�SHUVSHFWLYH��UHPHPEHU�WR�NHHS�
VWUHVV�ORZNH\��UHVW��DQG�H[HUFLVH��.HHS�K\GUDWHG�-
ZDWHU�LV�EHVW���7R�ILJXUH�RXW�KRZ�PXFK�ZDWHU�\RX�
VKRXOG�KDYH��GLYLGH�\RXU�ZHLJKW�E\����RI�FRXUVH�LW¶V�
EHWWHU�LI�\RX�KDYH�PRUH��� 
 
'DWHV�WR�FHOHEUDWH�LQ�WKH�QH[W�FRXSOH�RI�PRQWKV� 
 
2FWREHU�-�%UHDVW�&DQFHU�$ZDUHQHVV�0RQWK 
1RYHPEHU�-�1DWLRQDO�'LDEHWHV�0RQWK�DQG� 
1DWLRQDO�&DUHJLYHUV�$SSUHFLDWLRQ�0RQWK 



�ϴ 

 

*UHHQ�%HDQV�&RIIHH 
7KH�6WRU\�%HKLQG� 
&XS�RI�-RH�IRU�D�-RH 
 
$IWHU�KHDULQJ�DERXW�&XS�RI�-RH�IRU�
D�-RH�IURP�RQH�RI�RXU�UHDGHUV��

*):&�&DOLIRUQLD�&OXEZRPDQ�GHFLGHG�WR�UHDFK�
RXW�WR�*UHHQ�%HDQV�&RIIHH�DQG�JHW�WKH�VWRU\�EHKLQG�
WKH�VWRU\���,Q�RXU�TXHVW�IRU�DQVZHUV�ZH�ZHUH�DEOH�WR�
FRQQHFW�ZLWK�-DVRQ�DQG�-RKQ�$UDJKL��IRXQGHUV�RI�
*UHHQ�%HDQV�&RIIHH�DQG�OHDUQ�PRUH�DERXW�WKHLU�
SDVVLRQ�IRU�FRIIHH�DQG�WKH�PHQ�DQG�ZRPHQ�LQ� 
PLOLWDU\�VHUYLFH��� 
 
*UHHQ�%HDQV�&RIIHH�KLVWRU\�LV�DQ�LQVSLUDWLRQ�WR�
HQWUHSUHQHXUV��%H\RQG�WKH�FRIIHH�DQG�WKH� 
H[SHULHQFH��ZKDW�ZDV�WKH�GULYH�EHKLQG�WKH� 
YLVLRQ"��:KDW�DGYLFH�ZRXOG�WKH�IRXQGHUV�JLYH�
RWKHU�HQWUHSUHQHXUV" 
 
2XU�HQWUHSUHQHXULDO�VSLULW�DQG�GULYH�FRPHV�ZLWK�D�
³IDLOXUH�LV�QRW�DQ�RSWLRQ´�PLQGVHW��7KDW�ZDV�WKH�
FDVH�ZLWK�WKLV�EXVLQHVV��*LYHQ�WKH�FKDOOHQJHV�DQG� 
REVWDFOHV�WKDW�ZHUH�IDFHG��LQ�RUGHU�WR�VXFFHHG�LQ�
RXU�PLVVLRQ��ZH�KDG�QR�FKRLFH�EXW�WR�GR�ZKDWHYHU�
LW�WRRN�WR�GHOLYHU�RXU�SURGXFW�WR�RXU�FXVWRPHUV–�
ZKRHYHU�DQG�ZKHUHYHU�RXU�FXVWRPHUV�ZHUH��7KDW�
PHDQW�WDNLQJ�ULVNV��ERWK�ILQDQFLDO�DQG�SHUVRQDO� 
 
,I�WKH\�FRXOG�VSHDN�WR�WKHLU�\RXQJHU�VHOYHV��ZKDW�
ZRXOG�WKH�EURWKHUV�VD\" 
 
<RX�KDYH�WR�EH�SDVVLRQDWH�DERXW�ZKDW�\RX¶UH�GRLQJ�
ZLWK�\RXU�FDUHHU��,I�\RX�DUH�QRW�H[FLWHG�HYHU\�GD\�
ZKHQ�\RX�JHW�XS��HYHQWXDOO\�\RX�ZLOO�JHW�EXUQHG�
RXW��7DNH�\RXU�WLPH�DQG�ILQG�WKH�EXVLQHVV�WKDW� 
PRWLYDWHV�DQG�H[FLWHV�\RX«�DQG�LQ�WKH�ORQJ�UXQ�
\RX�ZLOO�EH�KDSS\� 
 
:KDW�LV�WKH�YLVLRQ�EHKLQG�$�&XS�RI�-RH�IRU�D�
-RH"�:K\�D��&XS�RI�-RH�" 
 
³-RH´�KDV�EHHQ�WKH�QLFNQDPH�IRU�D�6ROGLHU��DV�ZHOO�
DV�D�FDVXDO�QDPH�IRU�D�FRIIHH��³&XS�RI�-RH�)RU�D�
-RH´�ZDV�D�SHUIHFW�SOD\�RQ�ZRUGV-�LW�H[DFWO\� 
GHVFULEHG�RXU�SURJUDP�LQ�D�VLPSOH�DQG� 
XQGHUVWDQGDEOH�ZD\��:KDW�ZH�IRXQG�ZDV�WKDW�
PDQ\�$PHULFDQV�ZKR�ZHUH�VXSSRUWLYH�RI�
GHSOR\HG�6HUYLFH�0HPEHUV�KDG�QR�ZD\�RI� 
H[SUHVVLQJ�WKDW�JUDWLWXGH�RQ�D��-WR-��EDVLV�� 
 
0DQ\�SHRSOH-�RXUVHOYHV�LQFOXGHG-�KROG� 
6HUYLFH�0HPEHUV�LQ�WKH�KLJKHVW�UHJDUG�DQG�ZDQW�WR�
EH�DEOH�WR�WKDQN�WKHP�IRU�WKHLU�VHUYLFH�ZKHQ�WKH\�
QHHG�LW�PRVW-�ZKLOH�WKH\¶UH�GHSOR\HG�WKRXVDQGV�RI� 

PLOHV�IURP�WKHLU�IDPLOLHV�� 
:H�ZHUH�SHUIHFWO\�SRVL�
WLRQHG�WR�DGGUHVV�WKLV�QHHG��
ZH�VHUYH�WKRXVDQGV�RI� 
VROGLHUV��VDLORUV��DLUPHQ��
PDULQHV�DQG�JXDUGVPDQ�
HYHU\�GD\�DW�GR]HQV�RI�FDIpV�
RQ-EDVH�LQ�WKH�0LGGOH�(DVW�
DQG�6RXWKHDVW�$VLD��:H�ODXQFKHG�WKH�&XS�RI�-RH�
)RU�D�-RH�SURJUDP�LQ������DV�DQ�RQOLQH�SODWIRUP�
WKDW�D�SHUVRQ�LQ�1HZ�<RUN�RU�2PDKD�RU�6DQ� 
)UDQFLVFR�FRXOG�XVH�WR�FRQQHFW�ZLWK�D�VROGLHU� 
GHSOR\HG�RYHUVHDV�E\�EX\LQJ�WKHLU�QH[W�FXS�RI�
FRIIHH�LQ�UHDO�WLPH��DW�RQH�RI�RXU�FDIpV�WKHUH��7KH�
SURJUDP�DOORFDWHV�WKH�&2-�WR�D�VHUYLFH�PHPEHU� 
UDQGRPO\�DQG�WKH\�JHW�DQ�HPDLO�QRWLILFDWLRQ�WKHUH�
LV�D�IUHH�FXS�RI�FRIIHH�ZDLWLQJ�IRU�WKHP�DW�WKHLU�
*UHHQ�%HDQV�&RIIHH�RQ-EDVH� 
 
7KLV�SDUW�ZDV�HDV\-�VHHLQJ�WKH�QHHG�DQG�KRZ�ZH�
FRXOG�DGGUHVV�LW��7KH�UHDO�DSSHDO�RI�WKH�SURJUDP��
KRZHYHU��LV�WKDW�DORQJ�ZLWK�WKH�FXS�RI�FRIIHH�� 
SXUFKDVHUV�FDQ�VHQG�D�PHVVDJH�WR�WKH�UHFLSLHQW–�
DQG�UHFLSLHQWV�FDQ�WKHQ�PHVVDJH�WKH�SXUFKDVHU�
EDFN��7KLV�PHVVDJH�H[FKDQJH�LV�WKH�UHDO�VWUHQJWK�
RI�WKH�SURJUDP-�FRQQHFWLQJ�$PHULFDQV�ZLWK� 
GHSOR\HG�VHUYLFH�PHPEHUV�LQ�UHDO-WLPH�� 
2IWHQWLPHV�SXUFKDVHUV�ZLOO�SRVW�PHVVDJHV�WKH\�
UHFHLYH�IURP�WKH�UHFLSLHQWV�RI�WKHLU�&2-�WR�WKH�
&XS�RI�-RH�)DFHERRN�SDJH–�WKH\¶UH�YHU\� 
HPRWLRQDO�WR�UHDG��0DQ\�VHUYLFH�PHPEHUV�UHYHDO�
IHHOLQJ�WKDW�$PHULFD�KDV�IRUJRWWHQ�WKHP��RU�WKDW�
WKH\¶UH�WKRXJKW�RI�DV�³WKH�PLOLWDU\´�DQG�QRW�DV�
LQGLYLGXDOV�VDFULILFLQJ�PXFK�IDU�IURP�WKHLU�KRPH��
WR�GHIHQG�LW��*HWWLQJ�D�KRW�FXS�RI�FRIIHH�DQG�D�
PHVVDJH�RI�JUDWLWXGH�IURP�D�VWUDQJHU�UHDOO\� 
LPSDFWV�WKHP�SRVLWLYHO\��ZH�VHH�LW�LQ�WKHLU� 
PHVVDJHV��DQG�WKH\�WHOO�XV�ZKHQ�ZH�WUDYHO� 
RYHUVHDV�WR�PHHW�WKHP�DW�RXU�FDIpV� 
 
:KDW�LQVSLUHG�WKH�RUJDQL]DWLRQ�WR�VXSSRUW�
�$PHULFD
V�VHUYLFH�PHPEHUV�DQG�WKHLU�IDPLOLHV�
IURP�GHSOR\PHQW�WR�GLVFKDUJH��DQG�EH\RQG�" 
 
*URZLQJ�XS�LQ�/RV�*DWRV��&DOLIRUQLD��ZH�ZHUH�
GUDZQ�WR�WKH�ZDUP�DWPRVSKHUH�RI�WKH�VPDOO��ORFDO�
FRIIHH�VKRSV��6SHQGLQJ�WLPH�DW�WKHVH�FDIpV� 
WRJHWKHU�ZLWK�IULHQGV�DQG�IDPLO\��RXU�ORYH�RI��DQG�
SDVVLRQ�IRU��WKH�FRIIHH�FXOWXUH�IORXULVKHG��,Q�WKH�
µ��V�RXU�OLIH�MRXUQH\V�OHG�XV�WR�ZRUN�LQ�6DXGL�
$UDELD��DQG�ZH�IRXQG�RXUVHOYHV�XQDEOH�WR�ILQG�
WKH�VDPH�KLJK-TXDOLW\�FRIIHH–�DQG�PRUH� 
LPSRUWDQWO\��FDIp�H[SHULHQFH–�WKDW�KDG�EHFRPH�VR�
LPSRUWDQW�LQ�RXU�OLYHV�LQ�1RUWKHUQ�&DOLIRUQLD��
2WKHU�H[-SDWV�ZH�PHW�DOVR�ORQJHG�IRU�WKDW�VDPH� 



�ϵ 

 

³���PLQXWHV�RI�KRPH´��D�SODFH�WR�JDWKHU��VSHQG�
WLPH�WRJHWKHU�DQG�HQMR\�D�KDQG-FUDIWHG�FRIIHH� 
EHYHUDJH��:H�ZHUH�JDOYDQL]HG�WR�ILOO�WKH�YRLG��DQG�
ZH�FUHDWHG�*UHHQ�%HDQV�&RIIHH�&R�LQ������� 
 
6KRUWO\�WKHUHDIWHU�ZH�ZHUH�SUHVHQWHG�ZLWK�DQ� 
XQXVXDO�RSSRUWXQLW\-�WR�VHUYH�WURRSV�RQ�WKH�86� 
PLOLWDU\�EDVH�DW�(VNDQ�9LOODJH��LQ�5L\DGK��*HQHUDOV�
DW�WKH�WLPH�WKRXJKW�WKDW�DQ�$PHULFDQ-VW\OH�FDIp�
ZRXOG�OLIW�7URRSV¶�PRUDOH�DQG�ZH�DJUHHG��KRZHYHU�
QRW�KDYLQJ�EHHQ�IURP�D�PLOLWDU\�IDPLO\��ZH�UHDOO\�
GLGQ¶W�NQRZ�RU�DSSUHFLDWH�WKLV�FRPPXQLW\��,W�ZDV�
PRUH�RI�VHHLQJ�D�EXVLQHVV�RSSRUWXQLW\�DQG�ZDQWLQJ�
WR�FDSLWDOL]H�RQ�WKDW��+RZHYHU��DIWHU�EHLQJ�LQ�WKH�
HQYLURQPHQW�ZLWK�WKH�$PHULFDQ�6HUYLFH�0HPEHUV��
VHUYLQJ�WKHP�FRIIHH�HYHU\�GD\�DQG�JHWWLQJ�WR�NQRZ�
WKHP�DQG�KHDULQJ�WKHLU�VWRULHV��DQG�MXVW�EHLQJ� 
H[SRVHG�WR�WKH�RYHUDOO�DWWLWXGH�RI�WKHVH�PHQ�DQG�
ZRPHQ��ZH�FRXOGQ¶W�KHOS�EXW�ZDQW�WR�GR�PRUH�WR�

VXSSRUW�WKHP��2IIHULQJ�
WKH�7URRSV�³���0LQXWHV�
RI�+RPH´�HYHU\�WLPH�
WKH\�YLVLWHG�RXU�FDIp� 
EHFDPH�RXU�FRUH�PLVVLRQ��
2XU�LQLWLDO�EXVLQHVV� 
VWUDWHJ\�EHFDPH�DERXW� 
JRLQJ�ZKHUHYHU� 
$PHULFDQ�7URRSV�ZHUH�

GHSOR\HG��WR�VHUYH�WKHP�RQ-EDVH��HYHQ�LQ�DFWLYH�
FRQIOLFW�]RQHV�� 
 
2XU�DGPLUDWLRQ�IRU�$PHULFD¶V�VHUYLFH�PHPEHUV�
JUHZ�DV�ZH�VHUYHG�WKHP�DW�PRUH�DQG�PRUH�FDIpV�
RYHUVHDV��:H�EHJDQ�ORRNLQJ�IRU�ZD\V�WR�VXSSRUW�QRW�
RQO\�WKH�7URRSV�RQ�WKHLU�GHSOR\PHQWV��EXW�WKHLU�
IDPLOLHV�VWDWHVLGH�DV�ZHOO��:H�JRW�LQYROYHG�ZLWK�
6QRZEDOO�([SUHVV��7$36��DQG�%OXH�6WDU�)DPLOLHV�
GXULQJ�WKLV�WLPH��DV�ZHOO�DV�FUHDWLQJ�WKH�&XS�RI�-RH�
)RU�D�-RH�SURJUDP�� 
 
&DQ�\RX�VKDUH�D�VWRU\�RI�D�GHSOR\HG�-RH�ZKHQ�
WKH\�UHFHLYHG�WKHLU�FXS�RI�-RH"�$Q\�TXRWHV�\RX�
FDQ�VKDUH�ZLWK�RXU�UHDGHUV" 
 
:H�KDYH�PDQ\�WRXFKLQJ�DQG�HPRWLRQDO�VWRULHV�IURP�
&2-�JLIWHUV�DQG�UHFLSLHQWV�DOLNH��:H�DFWXDOO\�KDG�D�
FRXSOH�WHOO�XV�WKH\�PHW�WKURXJK�WKH�SURJUDP��WKH� 
SXUFKDVHU�FKHFNHG�WKH�ER[�WR�EH�D�SHQ�SDO�ZLWK�
ZKRPHYHU�UHFHLYHG�KHU�&2-��ZKLFK�DWWDFKHV�KHU� 
SHUVRQDO�HPDLO�WR�WKH�PHVVDJH�VKH�VHQGV��6KH�DQG�
WKH�JHQWOHPDQ�ZKR�UHFHLYHG�WKH�&XS�RI�-RH� 
GRZQUDQJH�EHJDQ�FKDWWLQJ�YLD�HPDLO��DQG�WKHQ�PHW�
ZKHQ�KH�UHWXUQHG�KRPH�IURP�GHSOR\PHQW��7KH\�
ZHQW�RQ�WR�JHW�PDUULHG�DQG�ZH�FDWFK�XS�ZLWK�WKHP�
RIWHQ�  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$QRWKHU�PHVVDJH�WKDW�FRPHV�WR�PLQG�ZDV�D� 
VHUYLFH�PHPEHU¶V�UHVSRQVH�WR�WKHLU�&2-�JLIWHU��LW�
VDLG��³7RGD\�LV�P\���VW�ELUWKGD\��DQG�WKLV�LV�WKH�
RQO\�SUHVHQW�,�UHFHLYHG�WRGD\��,�ZDVQ¶W�H[SHFWLQJ�
DQ\�SUHVHQWV�DQ\ZD\��EXW�WKLV�LV�GHILQLWHO\�RQH�WR�
PH��*RG�EOHVV��DQG�WKDQN�\RX�IRU�\RXU�VXSSRUW�´ 
 
6LQFH�LWV�LQFHSWLRQ�LQ�WKH�����V��WKH�*HQHUDO�
)HGHUDWLRQ�KDV�EHHQ�SURXG�VXSSRUWHUV�RI�RXU�
DFWLYH�GXW\�PLOLWDU\�SHUVRQQHO�DQG� 
YHWHUDQV� �+RZ�FDQ�WKH�*HQHUDO�)HGHUDWLRQ�RI�
:RPHQ
V�&OXEV�KHOS�WKLV�PRYHPHQW�EH\RQG�
SXUFKDVLQJ�D��&XS�RI�-RH�"� 
 
$VLGH�IURP�VHQGLQJ�D�&XS�RI�-RH�)RU�D�-RH��ZKLFK�
ZH�NQRZ�WKH�WURRSV�DUH�JUDWHIXO�IRU��*):&�DUH�
XQLTXHO\�SRVLWLRQHG�WR�UDLVH�DZDUHQHVV�DW�WKH� 
FRPPXQLW\�OHYHO�DERXW�WKRVH�WKDW�DUH�VHUYLQJ�RXU�
FRXQWU\��:KLOH�WKH�PLOLWDU\�DV�D�ZKROH�LV�VXEMHFW�
WR��DQG�RIWHQWLPHV�XQIRUWXQDWHO\�FDXJKW�XS�LQ�� 
SROLWLFV��WKH�LQGLYLGXDO�6HUYLFH�0HPEHUV�DUH 
SHUIRUPLQJ�RQH�RI�WKH�KDUGHVW�MREV�RQ�WKH�SODQHW�
YROXQWDULO\��IDU�IURP�WKHLU�KRPH�DQG�IDPLOLHV��DQG�
VKRXOG�QRW�EH�VXEMHFW�WR�RXU�SROLWLFDO�RSLQLRQV��
7KH\�GHVHUYH�UHVSHFW�DQG�VXSSRUW� 



�ϭϬ 

 



�ϭϭ 

 

$�/HJDF\�RI�/HDGHUVKLS 
3DUW�,, 
 
7KLV�DUWLFOH�FRQFOXGHV�WKH�-XO\�LQWHUYLHZ�ZLWK�
RXU�3DVW�3UHVLGHQWV���7R�RXU�SDVW�6WDWH� 
3UHVLGHQWV—ZH�WKDQN�\RX�IRU�\RXU�VHUYLFH—
\RX�DUH�WKH�ZLQG�EHQHDWK�RXU�ZLQJV� 
 
,I�\RX�FRXOG�WDON�ZLWK�HYHU\�QHZ�PHPEHU�RQ�
WKHLU�YHU\�ILUVW�GD\�DV�D�FOXEZRPDQ��ZKDW�
ZRXOG�\RX�VD\�WR�WKHP" � 
 
9LFNL�+ROGHQ���³:HOFRPH�WR�RQH�RI�WKH�ODUJHVW�
YROXQWHHU�RUJDQL]DWLRQV�LQ�WKH�ZRUOG���<RX�DUH�
HQWHULQJ�DQ�H[FLWLQJ�WLPH�RI�\RXU�OLIH�ZKHUH�
\RX�ZLOO�PDNH�OLIHORQJ�IULHQGV��EHQHILW�WKRVH�LQ�
\RXU�FRPPXQLW\�DQG�DFTXLUH�VNLOOV�\RX�QHYHU�
WKRXJKW�SRVVLEOH����3OHDVH�WDNH�DGYDQWDJH�RI�
RSSRUWXQLWLHV�DV�RIWHQ�DV�\RX�FDQ�DQG�JLYH�EDFN�
DV�PXFK�DV�SRVVLEOH�E\�VKDULQJ�\RXU�RZQ� 
VSHFLDO�JLIWV���(QMR\�LW�DOO�� 
 
:KHQ�UHIOHFWLQJ�RQ�\RXU�\HDU�DV�&):&�
3UHVLGHQW��ZKDW�ZRXOG�\RX�VD\�ZDV�\RXU� 
ELJJHVW�DFFRPSOLVKPHQW" 
 
&DURO�/XFH\�������0RYLQJ�+HDGTXDUWHUV�IURP�
)UHVQR�WR�WKH�2QWDULR�$LUSRUW�$UHD�WR�KDYH�
+HDGTXDUWHUV�PRUH�DFFHVVLEOH�IRU�DOO�FOXEV�
GLVWULFWV�WR�REWDLQ�LQIRUPDWLRQ�DQG�UHFHLYH� 
PDWHULDOV������%HFRPLQJ�HQJDJHG�LQ�WKH� 
FRPSXWHU�ZRUOG��DQG�����+DYLQJ�RXU�PHPEHUV�
ZRUN�WRJHWKHU�LQ�KDUPRQ\�DQG�ZRUNLQJ�PRUH�
GLUHFWO\�ZLWK�*):&� 
 
:KDW�OHDGHUVKLS�DGYLFH�ZRXOG�\RX�OLNH�WR�
VKDUH�ZLWK�RXU�FOXE�ZRPHQ�DQG�UHDGHUV" 
 
0DU\�6SUDJXH���<RX�PD\�EH�LQ�D�OHDGHUVKLS�
SRVLWLRQ�QRZ��EXW�GR�QRW�IRUJHW�\RX�DUH�MXVW�
OLNH�HYHU\RQH�HOVH���0HQWRU�DQG�WUDLQ���*HW�WR�
NQRZ�PHPEHU�VWUHQJWKV�DQG�ZHDNQHVVHV�DQG�
KHOS�WKHP�WR�RYHUFRPH�WKHLU�ZHDNQHVVHV���7KH�
VWURQJHVW�OHDGHUVKLS�VWUHQJWK�LV�NQRZLQJ�ZKR�
WR�DVN�WR�GR�D�MRE�DQG�WKHQ�OHDYH�WKHP�DORQH�
DQG�OHW�WKHP�GR�LW��� 
 
9DOHULH�%DUQHV���:KDWHYHU�WKH�/HDGHUVKLS�
5ROH�–�LW�LV�D�PXVW�WR�ZRUN�DV�D�WHDP�LQ�DOO�WKDW�
LV�GRQH���7KH�WHDP�FRQFHSW�ZLOO�EULQJ�PRUH�WR�
WKH�WDEOH�DQG�ZLWK�PRUH�KDQGV�DQG�WKRXJKWV�
PRUH�SURMHFWV�ZLOO�KDYH�SRVLWLYH� 
UHVXOWV��� 

:KDW�ZDV�\RXU�JUHDWHVW�FKDOOHQJH�DQG�KRZ�
GLG�\RX�DGGUHVV�LW" 
 
.DWK\�0F*UDZ���7KH�PDLQ�FKDOOHQJH�ZDV�
PHPEHUVKLS���&):&�KDV�EHHQ�ORVLQJ� 
PHPEHUV�HDFK�\HDU���0DQ\�WLPHV��LW�ZDV� 
EHFDXVH�WKH�FOXE�MXVW�GLG�QRW�ZDQW�WR�FKDQJH�
ZKDW�WKH\�ZHUH�GRLQJ���:H�KHOSHG�FOXEV�E\�
RIIHULQJ��QHZ�SURMHFWV��VXJJHVWLQJ�PHHWLQJ�DW�
D�GLIIHUHQW�WLPH��RU�DVNLQJ�WKHP�WR�DFFHSW��
LGHDV�IURP�QHZ�PHPEHUV���$�FOXE�QHHGV�WR�EH�
RSHQ�WR�QHZ�PHPEHUV�DQG�QRW�H[SHFW�WKHP�WR�
ILW�LQWR�³WKHLU�PROG´��� 
 
:KDW� GR� \RX� EHOLHYH�� DV� DQ� RUJDQL]DWLRQ��
ZH�VKRXOG�IRFXV�RQ�QRZ�LQ�WKH�SRVW� 
SDQGHPLF�HQYLURQPHQW" 
 
7RE\�.DKDQ���,W�LV�FUXFLDO�WKDW�DOO�IRUPV�RI�
VRFLDO�PHGLD�EH�XVHG�WR�SURPRWH��QRW�RQO\�
ZKR�ZH�DUH�DQG�ZKDW�ZH�GR��EXW�RXU� 
UHVROXWLRQV� � ,�WKLQN�ZH�KDYH�PLVVHG�WKLV� 
LPSRUWDQW�SDUW�RI�ZKR�ZH�DUH� �2XU� 
UHVROXWLRQV�VKRXOG�EH�D�KLJK�SULRULW\�ZKHQ�ZH�
SXEOLFL]H�RXU�RUJDQL]DWLRQ� � 'XULQJ�WKH� 
SDQGHPLF�ZH�VKRXOG�KDYH�VKDUHG�RXU�VWDQG�
RQ�KXPDQ�WUDIILFNLQJ��KHDOWK�LVVXHV�� 
HGXFDWLRQDO�FULVLV� HWF� � 
 
:KDW�/HDGHUVKLS�DGYLFH�ZRXOG�\RX�OLNH�WR�
VKDUH�ZLWK�RXU�UHDGHUV" 
 
'RUL�.HOVH\���,W�LV�P\�KRSH�WKDW�OHDGHUVKLS�
UHPHPEHU�WKDW�RXU�RZQ�ZD\�RI�OHDGLQJ�FDQ�
EH�JUHDW�ZLWK�WKRXJKW�DQG�NLQGQHVV���7KHUH�
DUH�PDQ\�ZD\V�WR�OHDG�DQG�DOO�FDQ�EH�WKH� 
FRUUHFW�ZD\�RQFH�\RX�FRQVLGHU�WKH� 
FLUFXPVWDQFHV�DQG�SDUWLHV�LQYROYHG���0\�
PRVW�UHFHQW�OHDGHUVKLS�ERRNOHW�WDONV�DERXW��
/HDGHUVKLS�DIWHU�&RYLG-����*RRG�OXFN�	�
VPRRWK�VDLOLQJ�RQ�\RXU�OHDGHUVKLS�MRXUQH\�
IURP�/RXLH�DQG�,�� 
 
:KHQ�UHIOHFWLQJ�RQ�\RXU�\HDU�DV�&):&�
3UHVLGHQW��ZKDW�ZRXOG�\RX�VD\�ZDV�\RXU� 
ELJJHVW�DFFRPSOLVKPHQW" 
 
&KULV�+HU]RJ���&RPSOHWLRQ�RI�WKH� 
6DFUDPHQWR�&DSLWRO�3DUN�7UHH�7DJV�������
WUHHV�ZLWKLQ�WKLV�ZRUOG-IDPRXV�ERWDQLFDO�SDUN�
ZHUH�RXWILWWHG�ZLWK��[�´�VSHFLHV�,'�WDJV�
ZKLFK�DOVR�LQFOXGHG�RXU�IHGHUDWLRQ�QDPH���
0HPEHUVKLS�UDLVHG�RYHU���������WR�FRPSOHWH�
WKLV�FRPPXQLW\�LPSURYHPHQW�SURMHFW� 



�ϭϮ 

 

,QIOXHQFHUV�DUH�QRW�RQO\�IRU�WKH�.DUGDVKLDQV 
%\�6RQMD�+XOWV��&):&�&RPPXQLFDWLRQV�DQG�3XEOLF�5HODWLRQV�&KDLU 
 
:KDW�LV�WKH�GHILQLWLRQ�RI�DQ�LQIOXHQFHU"�$Q�,QIOXHQFHU�LV�D�SHUVRQ�WKDW�FDQ�HQFRXUDJH�RU�LQIOXHQFH�\RX�LQWR�
PDNLQJ�D�SXUFKDVH�RU�GHFLVLRQ��6RXQG�IDPLOLDU"�,W�KDV�EHHQ�KDSSHQLQJ�VLQFH�WKH�EHJLQQLQJ�RI�WLPH��7KHUH�LV�
DOZD\V�WKDW�SHUVRQ�LQ�WKH�FURZG�WKDW�ZKHQ�WKH\�WDON��RWKHUV�OLVWHQ��7KH�LGHD�LV�VWLOO�WKH�VDPH��KRZHYHU��ZLWK�
WKH�ELUWK�RI�VRFLDO�PHGLD�WKHUH�DUH�GLIIHUHQW�NLQGV�RI�LQIOXHQFHUV��7KH�LQIOXHQFHU�PDUNHWLQJ�LQGXVWU\�LV�QRZ�D�
PXOWL-ELOOLRQ-GROODU�LQGXVWU\�� 
 
7KLQJV�WR�FRQVLGHU� 

�� &KRRVH�WKH�ULJKW�LQIOXHQFHU���KRZ"�:HOO��\RX�QHHG�WR�ILQG�VRPHRQH�WKDW�KDV�VLPLODU�YDOXHV�DV�
\RXU�QRQSURILW��+RZ�KLJK�LV�WKHLU�HQJDJHPHQW�UDWH��RU�WKHLU�QXPEHUV�SHU�SRVW"�:KDW�W\SH�RI� 

 DXGLHQFH�GR�WKH\�DWWUDFW"�+DYH�WKH\�GRQH�FROODERUDWLRQV�LQ�WKH�SDVW��HVSHFLDOO\�D�QRQSURILW"� 
����.QRZ�WKHLU�QXPEHUV��,I�\RX�KDYH�D�ORFDO�LQIOXHQFHU�ZLWK�PLQRU�IROORZLQJ�LW�FDQ�XVXDOO\�EH�DQ���

H[FKDQJH�RI�JRRGV��LI�LW�LV�D�SHUVRQ�WKDW�KDV�D�UDWLQJ�RI������WR����������WKHVH�LQIOXHQFHUV�DUH�
FDOOHG�PLFUR-LQIOXHQFHUV�DQG�DUH�LQGXVWU\�H[SHUWV��DQG�WKH\�XVXDOO\�KDYH�D�VWURQJHU�FRQQHFWLRQ�
ZLWK�WKHLU�IROORZHUV��&RQWDFW�WKHP�DQG�ZRUN�RXW�D�SD\PHQW���:KHQ�,�ZRUNHG�DW�5XELR¶V�WKH��������
H[FKDQJH�ZDV�JLIW�FDUGV��7KLV�ZRUNHG�RXW�ZHOO�IRU�ERWK�SDUWLHV�� 

����6HW�D�*RDO��:KDW�DUH�\RX�ORRNLQJ�IRU"�$WWHQGDQFH"�9LVLELOLW\"�5HDFK"�6HW�JRDOV�ZLWK�\RXU��������
LQIOXHQFHU��ZDWFK�WKH�QXPEHUV�FDUHIXOO\�WR�NQRZ�LI�WKLV�SHUVRQ�KDV�WKH�UHDFK�WKDW�ZRUNV�EHVW�IRU�
\RXU�QRQSURILW�DQG�WKDW�WKH\�DUH�UHSUHVHQWLQJ�\RX�FRUUHFWO\��+RZ�PDQ\�SHRSOH�SXUFKDVHG�D�WLFNHW"�
+RZ�PDQ\�WLPHV�GLG�WKH�LQIOXHQFHU�WDON�DERXW�\RXU�HYHQW�DQG�ZKDW�W\SH�RI�FRQWHQW�GLG�WKH\�XVH"�
'LG�\RXU�LQIOXHQFHU�DGG�WKH�OLQN�WR�\RXU�HYHQW�QRQSURILW�WR�WKHLU�EORJ�RU�ZHEVLWH"� 

�� 'HFLGLQJ�RQ�WKH�DSSURSULDWH�LQFHQWLYH�IRU�\RXU�LQIOXHQFHU��+RZ�GR�\RX�GHFLGH�WKH�DSSURSULDWH�
LQFHQWLYH"�+HUH�DUH�VHYHUDO�LWHPV�WR�FRQVLGHU���$OO�H[SHQVHV�SDLG�WULS�WR�\RXU�HYHQW��$Q� 

 LQIOXHQFHUV-RQO\�VZDJ�EDJ��$Q�H[FOXVLYH�SRVW�UHFRJQLWLRQ�IRU�WKHLU�HIIRUWV�RQ�\RXU�EHKDOI�� 
 
*HWWLQJ�WKLV�DOO-RUJDQL]HG�ZLOO�WDNH�WLPH�DQG�HIIRUW���+RZHYHU��WKLQN�RI�ZKDW�\RX�FDQ�DFFRPSOLVK�ZKHQ�\RX�
ILQG�WKRVH�LQIOXHQFHUV�WKDW�FDQ�PDNH�D�+8*(�GLIIHUHQFH�IRU�\RXU�QH[W�HYHQW�� 



�ϭϯ 

 



�ϭϰ 

 

&KULVWRSKHU¶V�&ORVHW 
%\�0DULO\Q�0DULH�&UX] 
 
$�SRSXODU�WDON�VKRZ�EURXJKW�LWV�DXGLHQFH�WR�LWV�NQHHV�DQG�LJQLWHG�D�KLJK�VFKRRO�VHQLRU�WR�WDNH�DFWLRQ���7KH�
VKRZ�ZDV�7KH�2SUDK�:LQIUH\�6KRZ���7KH�VKRZ�DLUHG�D�FRPSHOOLQJ�VHJPHQW�UHJDUGLQJ�GLVSODFHG�FKLOGUHQ�
DQG�SDMDPDV��<HV��WKHUH�DUH�FKLOGUHQ�WKDW�KDYH�QHYHU�RZQHG�WKH�EHGWLPH�FORWKLQJ�WKDW�VR�PDQ\�RI�XV�WDNH�IRU�
JUDQWHG� �7KH�VHJPHQW�WROG�WKH�VWRU\�RI�$�ZRPDQ�ZKR�EHJDQ�YROXQWHHULQJ�DW�D�VDIH�KRPH�IRU�GLVSODFHG� 
FKLOGUHQ��+HU�SODQ�ZDV�WR�UHDG�DW�EHGWLPH��2QH�QLJKW�D�QHZ�FKLOG�DUULYHG��7KH�ODG\�DVNHG�WKH�VPDOO�JLUO�WR�JHW�
UHDG\�IRU�EHG�E\�SXWWLQJ�RQ�KHU�SDMDPDV��%XW�WKH�FKLOG�KDG�QR�LGHD�ZKDW�SDMDPDV�ZHUH��7KDW�ERWKHUHG�WKH�
ZRPDQ��VR�VKH�WROG�D�IULHQG���1RZ�ZH�DOO�NQRZ�KRZ�SKRQH�WUHHV�RSHUDWH��2QH�IULHQG�WHOOV�D�IULHQG��WKDW�IULHQG�
WHOOV�DQRWKHU�DQG�DQRWKHU��DQG�VHYHUDO�PRUH��DQG�D�FKDLQ�LV�IRUPHG��3HRSOH�EHJDQ�WR�GRQDWH�SDMDPDV��:LWKLQ�
WKUHH�PRQWKV�WKH�ZRPHQ�KDG�FROOHFWHG�RYHU��������SDLUV�RI�SDMDPDV�IRU�WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�
)DPLO\�6HUYLFHV�VSHFLILFDOO\�&KLOG�3URWHFWLYH�6HUYLFHV� 
 
7KH�VHQLRU��DIWHU�ZDWFKLQJ�WKH�VHJPHQW�GHFLGHG�WR�FUHDWH�D�VHQLRU�SURMHFW�WKDW�FKDOOHQJHG�WKH�VHQLRU�FODVV�WR�
VNLS�D�OXQFK��WDNH�WKH�PRQH\�DQG�SXUFKDVH�D�SDLU�RI�SDMDPDV� �+H�FDOOHG�KLV�SURMHFW�³&KULVWRSKHU¶V�&ORVHW´�
DIWHU�KLPVHOI�DQG�EHFDXVH�GLVSODFHG�FKLOGUHQ�VHHP�WR�WUDYHO�D�ORW� �2YHU�WLPH��WKH�SURMHFW�ORVW�LQWHUHVW—WKDW�LV��
XQWLO�UHFHQWO\���&KULVWRSKHU¶V�&ORVHW�KDV�EHHQ�UHHVWDEOLVKHG�E\�PHDQV�RI�KLV�0RWKHU�0HQWRU�0DULO\Q�&UX]�D�
PHPEHU�RI�'LDPRQG�%DU�:RPDQ¶V�&OXE���,I�\RX�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ��SOHDVH�FRQWDFW�WKH�'&)6�
&36�RIILFH�LQ�3RPRQD�&$—WKH\�ZLOO�UHFHLYH�DQG�EHQHILW�IURP�DOO�SDMDPD�GRQDWLRQV� � 



�ϭϱ 

 

)LUVW�7LPHU�*):&�$QQXDO�&RQYHQWLRQ�([SHULHQFH 
%\�.DWK\�+ROP 
 
7KH������*):&�$QQXDO�&RQYHQWLRQ�³&HOHEUDWLQJ�&XOWXUH��&XOWLYDWLQJ�&RQQHFWLRQV´�LQ�$WODQWD�GLG�QRW� 
GLVDSSRLQW���,W�EHJDQ�ZLWK�D�YHU\�VSHFLDO�&RORUDGR�FOXEZRPDQ��,�KDG�QHYHU�PHW�KHU�EXW�KDG�D�PXWXDO� 
FRQWDFW��ZKR�JUDFLRXVO\�DJUHHG�WR�EH�P\�URRPPDWH���7KHQ�VHUHQGLSLW\�VWHSSHG�LQ�ZKHQ�P\�QHZ�&RORUDGR�
VLVWHUV�DQG�,�YLVLWHG�WKH�'U��0DUWLQ�/XWKHU�.LQJ�-U��1DWLRQDO�3DUN�)ULGD\�PRUQLQJ���:H�DUULYHG�DW�MXVW�WKH�
ULJKW�WLPH�WR�ZLWQHVV�WKH�VSHFLDO�XQYHLOLQJ�RI�D�WUDYHOLQJ�PRQXPHQW�HQWLWOHG�³%ODQN�6ODWH´���:H�ZHUH� 
KRQRUHG�WR�KHDU�IURP�VHYHUDO�HORTXHQW�DQG�SDVVLRQDWH�VSHDNHUV�DERXW�WKH�LPSRUWDQFH�RI�FRQWLQXLQJ�WKH� 
QRQ-YLROHQFH�SULQFLSOHV�RI�'U��.LQJ��LQFOXGLQJ�WKH�VFXOSWRU��.ZDPH�$NRWR-%DPIR��DQG�'U��.LQJ¶V� 
GDXJKWHU��%HUQLFH�.LQJ���7KHQ�WR�WRS�LW�DOO�RII��ZH�ZHUH�DEOH�WR�PHHW�DQG�VSHDN�ZLWK�%HUQLFH�.LQJ��DQG�JHW�
RXU�SLFWXUH�WDNHQ�ZLWK�KHU��:KDW�D�VSHFLDO�OLYH�H[SHULHQFH�RI�FHOHEUDWLQJ�FXOWXUH�DQG�FXOWLYDWLQJ� 
FRQQHFWLRQV� 

 
,QVSLUHG�DQG�SURXG�ZDV�KRZ�,�IHOW�DIWHU�DWWHQGLQJ�P\�ILUVW�HYHU�*):&�&RQYHQWLRQ���2XU�
*):&�OHDGHUV�DQG�WKH�FRQYHQWLRQ�VSHDNHUV��-XVWLFH�-RKQ�7��%URGHULFN��DQG�/LOO\� 
/HGEHWWHU��LQVSLUHG�PH�WR�FRPPLW�WR�LPSOHPHQWLQJ�FRPPXQLW\�VHUYLFH�SURMHFWV�DW�FOXE�DQG�
GLVWULFW�OHYHOV�WKDW�DUH�PRUH�UHOHYDQW�DQG�FXUUHQW—UHFRJQL]LQJ�PHQWDO�LOOQHVV�DQG�EULGJLQJ�
WKH�ZDJH�JDS��WR�QDPH�WZR� 
 
,�DP�SURXG�WR�EH�D�SDUW�RI�DQ�RUJDQL]DWLRQ�ZLWK�VR�PDQ\�JLIWHG��WDOHQWHG��GHGLFDWHG�� 
SDVVLRQDWH�DQG�FRPSDVVLRQDWH�PHPEHUV�ZKR�DUH�FRPPLWWHG�WR�PDNLQJ�D�GLIIHUHQFH�DOO�RYHU�
WKH�ZRUOG���7KH�DIILOLDWH�RUJDQL]DWLRQ�DQG�SURJUDP�ZRUNVKRSV�ZHUH�HQWKXVLDVWLFDOO\�DQG�

GHIWO\�OHG�E\�DIILOLDWH�UHSUHVHQWDWLYHV�DQG�3URJUDP�&KDLUV���,�JDLQHG�YDOXDEOH�LQIRUPDWLRQ�DERXW�EUDQGLQJ�DQG�
XVLQJ�ZHEVLWHV�DQG�VRFLDO�PHGLD�WR�SURPRWH�RXU�FOXEV���3OXV��,�JDWKHUHG�VHYHUDO� 
FUHDWLYH�LGHDV�IRU�VHUYLFH�SURMHFWV�IURP�WKH�$GYRFDWHV�IRU�&KLOGUHQ�DQG�6KRW#/LIH�
ZRUNVKRSV�ZKLOH�FXOWLYDWLQJ�PRUH�FRQQHFWLRQV�ZLWK�FOXEZRPHQ�IURP�PDQ\�RWKHU�
VWDWHV� 
 
,�ZDV�YHU\�LPSUHVVHG�E\�6KHLOD�(��6KHD��*):&�5HVROXWLRQV�&KDLU�DQG�KHU� 
FRPPLWWHH�DQG�KRZ�SURIHVVLRQDOO\�DQG�SROLWHO\�VKH�FRQGXFWHG�WKH�PHHWLQJ�RQ�WKH�
����SURSRVHG�UHVROXWLRQ�FKDQJHV���%XVLQHVV�ZDV�KDQGOHG�VPRRWKO\��DQG�FRQFHUQV�RI�
PHPEHUV�ZHUH�OLVWHQHG�WR�DQG�DGGUHVVHG�LQ�D�SDWLHQW�DQG�NLQG�PDQQHU���7KHUH�ZDV�VWLPXODWLQJ�GHEDWH�DPRQJ�

PHPEHUV���,W�ZDV�ZD\�EHWWHU�WKDQ�ZDWFKLQJ�GHEDWHV�RQ�WKH�IORRUV�RI�WKH�86�6HQDWH�
RU�+RXVH�RI�5HSUHVHQWDWLYHV��,W�ZDV�D�SULYLOHJH�DQG�DQ�KRQRU�WR�EH�D�SDUW�RI�WKH� 
YRWLQJ�SURFHVV��� 
 
7KHUH�ZDV�DOVR�ORWV�RI�IXQ�DQG�ODXJKWHU�EHFDXVH�FOXEZRPHQ�NQRZ�KRZ�WR�KDYH�IXQ���
7KH�OLYHO\�EDQG��2UFKHVWUD�1RLU��OLIWHG�XV�RII�RXU�IHHW�DQG�LQWR�D�GDQFLQJ�FRQJD�OLQH�
WKH�ILUVW�QLJKW�DQG�WKHQ�-DQH�-HQNLQV�+HUORQJ��KXPRULVW��DXWKRU��DQG�VLQJHU� 
FRQWLQXHG�WKH�ODXJKWHU�E\�HQWHUWDLQLQJ�XV�RQ�WKH�ODVW�QLJKW�RI�FRQYHQWLRQ� 

 
,W�ZDV�D�JUDQG�H[SHULHQFH��DQG�,�FDQ¶W�ZDLW�WR�DWWHQG�QH[W�\HDU¶V�FRQYHQWLRQ�LQ�1HZ�2UOHDQV��³/DLVVH]�/H�
%RQ�7HPSV�5RXOHU´–/HW�WKH�*RRG�7LPHV�5ROO� 



�ϭϲ 

 

-,00<�:(/'21�–�,QIOXHQFHU� 
%\�'HQQLV�'DLO\��IRUPHU�8QLWHG�3UHVV� 
,QWHUQDWLRQDO��1DWLRQDO�1HZVFDVWHU��ORQJWLPH�IULHQG�RI�-LPP\
V� 
  
&OXEZRPDQ�0DJD]LQH�UHFHQWO\�FDXJKW�XS�ZLWK�'HQQLV�'DLO\��D�PHGLD�LQIOXHQFHU�DQG�
ORQJWLPH�IULHQG�RI�WKH�OHJHQGDU\�-LPP\�:HOGRQ���,Q�DQ�H[FOXVLYH�LQWHUYLHZ��'HQQLV�
VKDUHV�ZLWK�XV�WKH�ZLVGRP�DQG�LQIOXHQFH�RI�-LPP\�–�DQ�LQIOXHQFH�WKDW�KDV�VSDQQHG�

PDQ\�JHQHUDWLRQV�DQG�OHDYHV�DOO�JHQHUDWLRQV�UHIOHFWLQJ��DQG�PRUH�LPSRUWDQWO\��NQRZLQJ�ZKDW�LW�PHDQV�WR�EH�
DQ�$PHULFDQ��� 
 
-LPP\�:HOGRQ�LV�D�QDWLRQDO�WUHDVXUH��1RW�EHFDXVH�ZLWKLQ�OHVV�WKDQ�WZR�\HDUV�KH�ZLOO�EH�
����\HDUV�ROG��$�ORW�RI�SHRSOH�UHDFK�WKDW�PLOHVWRQH��%XW��LQ�-LPP\
V�FDVH��IHZ�SHRSOH�
KDYH�GRQH�VR�PDQ\�GLYHUVH�WKLQJV�LQ�RQH�OLIHWLPH�DQG�FKDQJHG�VR�PDQ\�OLYHV� 
  
$�FKLOG�RI�7H[DV��WKHQ�2NODKRPD��-LPP\
V�VHUYLFH�LQ�WKH�6HFRQG�:RUOG�:DU�LQFOXGHV�
ZRUNLQJ�GLUHFWO\�XQGHU�*HQHUDO�*HRUJH�3DWWRQ�LQ�WKH�$UP\�&RPEDW�(QJLQHHUV���+H�VDZ�
3DWWRQ�DV�D�VWHUQ�WDVN�PDVWHU�DQG�VRPHZKDW�VWDQG-RIILVK��EXW�DOVR�DV�D�FRPPDQGHU�ZKR�WUHDVXUHG�WKH�YDOXH�
DQG�ZRUWK�RI�DOO�RI�KLV�RIILFHUV�DQG�PHQ���,W�ZDV�GXULQJ�KLV�GD\V�ZLWK�3DWWRQ�WKDW�-LPP\�ZDV�LQYROYHG�LQ�WKH�
OLEHUDWLRQ�RI�WKH�LQIDPRXV�%XFKHQZDOG�&RQFHQWUDWLRQ�&DPS� 
  
7RGD\��GHFDGHV�ODWHU��-LPP\�VRPHWLPHV�UXQV�LQWR�SHRSOH�ZKR�EHOLHYH�WKH�+RORFDXVW�QHYHU�KDSSHQV��:KHQ�
WKDW�KDSSHQV��KH�FDQ�EH�GLUHFW�DQG�VWURQJ�LQ�KLV�UHVSRQVH��$�FDVH�LQ�SRLQW���2QH�GD\�ZKLOH�WDONLQJ�WR�D�JURXS�
RI�&DOLIRUQLD�KLJK�VFKRRO�VWXGHQWV��-LPP\�PHQWLRQHG�WKH�OLEHUDWLRQ�RI�%XFKHQZDOG��$�\RXQJ�VWXGHQW�LQ�D�
EDFN�URZ�\HOOHG���WKDW�QHYHU�KDSSHQHG�� 
 
,Q�QR�XQFHUWDLQ�WHUPV�-LPP\�VHW�WKH�UHFRUG�VWUDLJKW��,URQLFDOO\��OHVV�WKDQ�D�ZHHN�ODWHU��ZKLOH�JLYLQJ�D�VSHHFK�
DW�WKH�6LPRQ�:LHVHQWKDO�&HQWHU�LQ�/RV�$QJHOHV��D�UDEEL�FDPH�XS�DIWHU�KLV�WDON�DQG�LQWURGXFHG�KLPVHOI���,�
ZDV�DW�%XFKHQZDOG���KH�WROG�-LPP\���:HUH�LW�QRW�IRU�\RX��,�ZRXOG�QRW�EH�KHUH�WRQLJKW���7KH�WZR�HPEUDFHG�
DQG�ZHSW� 
 

-�-�-�FRQWLQXHG�QH[W�SDJH�-�-�- 



�ϭϳ 

 

$IWHU�UHWXUQLQJ�WR�WKH�6WDWHV�
--�KLV�%ULWLVK��ZDU�EULGH��LQ�
WRZ�–�-LPP\�EHJDQ�ZRUN�LQ�
ORFDO�UDGLR��+H�ZDV�VRRQ� 
GLVFRYHUHG�DQG�EURXJKW�WR�D�
��-WKRXVDQG�ZDWW�UHJLRQDO�
VWDWLRQ�LQ�'DOODV��:LWKLQ�

PRQWKV�WKH�VWDWLRQ�GHFLGHG�WR�WDNH�-LPP\
V�VKRZ�--�
DQ�LQIHFWLRXV�EOHQG�RI�KXPRU�DQG�FRQYHUVDWLRQ�ZLWK�
DQ�LPDJLQDU\�GXFN��:HEVWHU�:HEIRRW��WR�WHOHYLVLRQ� 
 
,Q�WKH�6SULQJ�RI�������'DOODV�
JRW�RQH�RI�WKH�ILUVW�ORFDO��
ILYH-GD\-D-ZHHN�FKLOGUHQ
V�
VKRZV�LQ�WKH�QDWLRQ�����ZLWK�
-LPP\�DV�KRVW��7KLV�ODWHU�OHG�
WR�D�MRE�RIIHU�WR�EULQJ�KLV�
VKRZ�WR�/RV�$QJHOHV���,W�ZDV�
WKHUH�WKDW�-LPP\�JRW�LQYROYHG�LQ�HDUO\�WHOHYLVLRQ��
ZLWK�JXHVW�DSSHDUDQFHV�RQ�VXFK�VKRZV�DV��'UDJQHW���
,W�ZDV�DOVR�LQ�/RV�$QJHOHV�WKDW�KH�PHW�:LOOLDP� 
+DQQD��D�IHOORZ�JROIHU��+DQQD��ZLWK�SDUWQHU�%LOO�
%DUEDUD��ZHUH�SODQQLQJ�D�PDMRU�SULPH-WLPH�VKRZ�
FDOOHG��7KH�<RJL�%HDU�6KRZ���+H\�DVNHG�-LPP\�WR�
EULQJ�KLV�SDO�:HEVWHU�:HEIRRW�WR�WKH�VWXGLRV�WR�EH�
WKH�YRLFH�RI�D�GHVSRQGHQW�OLWWOH�ORVW�GXFN�QDPHG�
<DNN\�'RRGOH��<DNN\�DSSHDUHG�RQ�QHDUO\�����
�<RJL��VKRZV�DQG�FDQ�VWLOO�EH�VHHQ�LQ�UHUXQV�RQ� 
FODVVLF�79�FKDQQHOV� 
  
,Q�WKH�HQVXLQJ�\HDUV�1%&�WDSSHG�KLP�WR�GR�D� 
ZHHNHQG�/,9(�KDOI-KRXU�FKLOGUHQ
V�YHUVLRQ�RI�
�7UXWK�RI�&RQVHTXHQFHV���FDOOHG��)XQQ\�%RQHUV�� 
 
7KHQ�WKH�QHWZRUN�RIIHUHG�KLP�D�FKDQFH�WR�GR�ORFDO��
/,9(�WHOHYLVLRQ�LQ�1HZ�<RUN�&LW\��DV�6KDUL�/HZLV
V�
UHSODFHPHQW�RQ�WKH��+L��0RP�6KRZ���$SSHDUDQFHV�
RI�WKH��.DWH�6PLWK�6KRZ��DQG�ZLWK��(G�6XOOLYDQ��
IROORZHG���%XW��-LPP\
V�KHDUW�ZDV�QRW�LQ�0DQKDWWDQ�
DQG�KH�HYHQWXDOO\�UHWXUQHG�WR�/RV�$QJHOHV� 
 
%\�WKHQ��KLV�GDLO\�79�VKRZ�LQ�/�$��KDG�EHHQ�WDNHQ�
E\�DQRWKHU�DFWRU�DQG�KH�ZDV�DVNHG�WR�WDNH�:HEVWHU�
WR�)UHVQR��ZKHUH�KH�DSSHDUHG�RQ�ORFDO�79�HYHU\� 
ZHHNGD\�IRU�D�GHFDGH� 

  
)RU�GHFDGHV��KH�FRQWLQXHG�WR�
GR�YRLFH-RYHU�ZRUN��DSSHDU�LQ�
VHYHUDO�PRYLHV�DQG�PRUH� 
WHOHYLVLRQ�VKRZV�DQG�WKHQ��KLV�
WDOHQWV�WRRN�KLP�DQRWKHU 
GLUHFWLRQ��-LPP\�EHFDPH�D�
PRWLYDWLRQDO�VSHDNHU� 

:LWKLQ�D�GHFDGH�KH�ZDV�WKH�PRVW�
VRXJKW-DIWHU�PRWLYDWLRQDO�VSHDNHU�LQ�
WKH�8�6��+H�DSSHDUHG�EHIRUH�DOO�RI�WKH�
QDWLRQ
V�WRS�����FRPSDQLHV�DQG� 
EHFDPH�D�\HDUO\�IHDWXUH�RI�PDQ\� 
FROOHJH�JUDGXDWLRQ�ZHHNV��LQFOXGLQJ�
���\HDUV�DW�3HSSHUGLQH�8QLYHUVLW\� 
  
:LWKLQ�WKH�SDVW�GHFDGH�KH�IRXQG�D�ZD\�WR�EULQJ�KLV�
SDWULRWLF�PRWLYDWLRQDO�PHVVDJH�WR�PRUH�VWXGHQWV��+H�
IRXQGHG�WKH�&HQWHU�IRU�<RXWK�3DWULRWLVP��,W�LV� 
UHFRJQL]HG�ERWK�E\�WKH�6WDWH�RI�&DOLIRUQLD�DQG�WKH�
,56�DV�D�QRW-IRU-SURILW�RUJDQL]DWLRQ��,W
V�VLQJOH�JRDO�
LV�WR�LQVWLOO�D�VHQVH�RI�FLYLF�SULGH�LQ�\RXQJ�SHRSOH� 
  
+H�RQFH�TXLSSHG���7RR�PDQ\�\RXQJ�SHRSOH�WRGD\�
NQRZ�QRWKLQJ�RI�WKLV�QDWLRQ
V�KLVWRU\��7KH\�DUH�OLNH�
RUSKDQV�ZKR�QHYHU�NQHZ�WKHLU�SDUHQWV��,W
V�KDUG�WR�
EH�SURXG�RI�VRPHWKLQJ�\RX�NQRZ�QRWKLQJ�DERXW�� 
  
-LPP\�DOZD\V�WHOOV�DXGLHQFHV�WKDW�KH�LV�PRVW�SURXG�
RI�KLV��,�$P�7KH�)ODJ��SUHVHQWDWLRQ���,W�KDV�EHHQ�
SUHVHQWHG�DW�PRUH�FLYLF�DQG�PLOLWDU\�VHVVLRQV�WKDQ�KH�
FDQ�FRXQW���,W�KDV�DOVR�DLUHG�RQ�VHYHUDO�$PHULFDQ� 
1DYDO�9HVVHOV�DV�SDUW�RI�WKHLU�PRUQLQJ�FHUHPRQLHV� 
 
-LPP\�KDV�DOZD\V�EHHQ�D��PDQ�ZLWK�D�PHVVDJH���+H�
RQFH�WROG�DQ�DXGLHQFH�WKDW�LI�\RXQJ�SHRSOH� 
UHPHPEHUHG�21(�WKLQJ�IURP�KLV�PHVVDJH�KH�KRSHG�
LW�ZRXOG�EH�WKLV��� 

 
�$PHULFD�LV�WKH�EHVW�SODFH�LQ�
WKH�ZRUOG��,W�LV�D�QDWLRQ�WKDW�
ZDV�ERUQ�RI�DQ�,'($��,W�ZDV�
DQ�,19(17,21�RI�PHQ�
ZKR�ORRNHG�DW�WKH�FODVVLF�
QDWLRQV�RI�WKH�SDVW�DQG� 
ZRQGHUHG�ZK\�WKH\�IDLOHG�

DQG�ZHUH�GHWHUPLQHG�WR�QRW�OHW�WKDW�KDSSHQ�DJDLQ��
,W�LV�D�QDWLRQ�EDVHG�RQ�IDGLQJ�ZRUGV�DQG�QRZ�RQ�
FUXPEOLQJ�SDUFKPHQW��,W�LV�DQ�H[SHULPHQW�WKDW� 
QHYHU�HQGV��$QG�LW�LV�,1&/86,9(�́  
 
+H�JRHV�RQ�WR�VWDWH��³$PHULFD�LV�QRW�DQ�HOHYDWRU�
WKDW�ZKHQ�\RX�JHW�LQ�\RX�ZDQW�WKH�GRRUV�WR�FORVH��
*RG�JDYH�XV�WKLV�PDUYHORXV�QDWLRQ�WKURXJK�WKH� 
LPDJLQDWLRQ�RI�PHQ�DQG�ZRPHQ�DQG�WKHLU�FRXUDJH�
DQG�WKHLU�EORRG��,W�LV�XS�WR�XV�WR�FDUU\�LW�RQ�WKURXJK�
WKH�JHQHUDWLRQ�RI�WKH�QH[W�WRPRUURZV�� 
  
-LPP\�PD\�KDYH�VORZHG�GRZQ�DV�KH�KHDGV�IRU������
%XW�KH�VWLOO�VKDUHV�KLV�PHPRULHV�DQG�KLV�LGHDV�DERXW�
$PHULFDQ�IUHHGRP�ZLWK�DQ�HYHU-JURZLQJ�DXGLHQFH��  
� 



�ϭϴ 

 

&OXE�,QIOXHQFH 

7KH�:HVWODNH�:RPHQ¶V�&OXE�
SUHVHQWHG�³7KH�6SLULW�RI�$ORKD´�
/XQFKHRQ�-�)DVKLRQ�6KRZ��ZLWK�
6LOHQW�$XFWLRQ�DQG�%RXWLTXH� 
9HQGRUV�DW�WKH�+\DWW�5HJHQF\�
:HVWODNH�9LOODJH��0RQLHV�UDLVHG�
ZHUH�GRQDWHG�WR��� 
 
��      7LQ\�+RPHV�3URMHFW�IRU�
WKH�+RPHOHVV ��2Q�-XO\����������
HLJKW�:HVWODNH�:RPHQ¶V�&OXE�
%RDUG�0HPEHUV�WUDYHOOHG�WR� 
5HVHGD��WR�SUHVHQW�D� 'RQDWLRQ�
FKHFN�RI���������WR�+RSH�RI�WKH�
9DOOH\�5HVFXH�0LVVLRQ�WR�VSRQVRU�
WKH�FRQVWUXFWLRQ�RI 7ZR�7LQ\�
+RPHV LQ�7LQ\�+RPHV�9LOODJH�LQ�
1��+ROO\ZRRG��ZKLFK�RSHQHG�RQ� 
6HSWHPEHU����������� 
��     %LJ�%URWKHUV�%LJ�6LVWHUV�RI�
9HQWXUD�&RXQW\����2Q��$XJXVW�
���������:HVWODNH�:RPHQ¶V�&OXE�
%RDUG�0HPEHUV�SUHVHQWHG�RXU� 
GRQDWLRQ�RI���������WR�%RDUG� 
'LUHFWRU�RI %LJ�%URWKHUV�%LJ� 
6LVWHUV�RI�9HQWXUD�&RXQW\��0U��
*UDQW�%OLQGEXU\��%LJ�%URWKHUV�
%LJ�6LVWHUV�LV�D�RQH-WR-RQH� 
PHQWRULQJ�RUJDQL]DWLRQ�VHUYLQJ�
FKLOGUHQ�DQG�IDPLOLHV� 

,W�EHJDQ�LQ������DQG�FDPH�WR�IUXLWLRQ�LQ�������,Q�
�����WKH�<RUED�/LQGD�:RPDQ¶V�&OXE� 
SDUWLFLSDWHG�LQ�WKH�JURXQG-EUHDNLQJ�RI�RXU�WKHQ��
QHZ�FLW\�OLEUDU\��&OXEV�WKURXJKRXW�WKH�VWDWH�KDG�
EHHQ�DVNHG�WR�FKRRVH�DQ�RIILFLDO�FLW\�IORZHU—
KHQFH�WKH�EHDXWLIXO�URVH� 
 
,Q�WKH�IROORZLQJ�PRQWKV��WKH�<RUED�/LQGD� 
:RPDQ¶V�&OXE�SDUWLFLSDWHG�LQ�WKUHH�SODQWLQJV��
����,Q�������0UV��+DQQDK�1L[RQ��WKH�PRWKHU�RI�
3UHVLGHQW�1L[RQ��ZDV�D�IRXQGLQJ�PHPEHU�RI�RXU�

FOXE��,Q�KHU�KRQRU��0UV��3DW�1L[RQ�DQG�RWKHU�IDPLO\�PHPEHUV�EURNH�
VRLO�DQG�SODQWHG�3UHVLGHQW�5LFKDUG�1L[RQ¶V�IDYRULWH�URVH��WKH� 
7DOLVPDQ��DW�KLV�ELUWKSODFH������)ROORZLQJ�WKH�VDPH�WKHPH��RXU�VHFRQG�
SODQWLQJ�ZDV�D�FOLPELQJ�URVH�FDOOHG�*ROGHQ�6KRZHUV�SODQWHG�DW�D� 
ORFDO�SDUN��DQG�ILQDOO\������%\�ODWH�������WKH�WKHQ�QHZ�OLEUDU\�RSHQHG�
LWV�GRRUV��,Q�WKH�QH[W�IHZ�PRQWKV��RXU�FOXE�ILQLVKHG�EXLOGLQJ�D�ODUJH�
URVH�EHG�RXWVLGH�WKH�OLEUDU\�IURQW�GRRUV�� 
 
,Q������WKHVH�SODQWLQJV�OHG�WKH�</:&�WR�EH�KRQRUHG�DV�WKH�UHFLSLHQW�
RI�WKH�5LFKILHOG�$ZDUG�IURP�&DOLIRUQLD�*DUGHQ�&OXEV�,QFRUSRUDWHG�
IRU�&RQVHUYDWLRQ�RI�&LYLF�%HDXW\��$�SODTXH�ZDV�SODFHG�LQ�WKH�QHZ�
OLEUDU\� 
 
$QG�ILQDOO\��LQ������RXU�EUDQG�QHZ�<RUED�/LQGD�/LEUDU\�DQG�$UWV�
&HQWHU�RSHQHG�����\HDUV�KDG�SDVVHG��DQG�ZH�IRXQG�RXUVHOYHV�DJDLQ�
SODQWLQJ�D�JDUGHQ�RI�URVHV��6HYHUDO�RI�RXU�FXUUHQW�PHPEHUV�KDG�EHHQ�
LQYROYHG�IRU�<($56�ZLWK�RXU�ILUVW�URVH�JDUGHQ�DQG�ZHUH�DVNHG�WR�MRLQ�
D�FRPPLWWHH�DORQJ�ZLWK�OLEUDU\�DQG�FLW\�RIILFLDOV�LQ�PDNLQJ�GHFLVLRQV�
IRU�RXU�QHZ�JDUGHQ��2XU�OLEUDU\�KHOG�D�JUDQG�GHGLFDWLRQ�IRU�RXU�FOXE�
DQG�IRU�WKH�<RUED�/LQGD�:RPDQ¶V�&OXE�/HJDF\�5RVH�*DUGHQ��7KH�
HYHQW�ZDV�ZHOO�DWWHQGHG�ZLWK�FLW\�DQG�FRXQW\�GLJQLWDULHV�DQG�RYHU����
FOXE�PHPEHUV��$�EHDXWLIXO�SODTXH�KDV�EHHQ�SODFHG�RXWVLGH�WKH� 
EXLOGLQJ�IRU�DOO�WR�VHH�DQG�HQMR\�� 

&HOHEUDWLQJ����\HDUV�RI�6HUYLFH��7HPHFXOD�9DOOH\�:RPDQ¶V�&OXE�UHFHLYHV� 
UHFRJQLWLRQ�IURP�7HPHFXOD�0D\RU�0DU\DQQ�(GZDUGVS�&):&�$UHD�'�9LFH�3UHVLGHQW�
:HQG\�&XUUDQ��DQG�&):&��QG�9LFH�3UHVLGHQW�6RQ\D�0DWWKLHV���5HFHLYLQJ�WKH� 
UHFRJQLWLRQV�ZDV�%DUE�3XUG\��&OXE�3UHVLGHQW��� 



�ϭϵ 

 

 
 
 
 
 
 
 
 
 
7KH�/DNHZRRG�:RPDQ
V�&OXE�KDV�EHHQ�YHU\�
EXV\ �WKLV�VXPPHU�ZLWK�IXQG�UDLVLQJ��,Q�-XO\�ZH�
KDG�D�YHU\�VXFFHVVIXO�)LUHZRUNV�ERRWK�--�D�IXQG�
UDLVHU�WKH�FOXE�KDV�EHHQ�GHYRWHG�WR�VLQFH�������$OO�
LQ�DOO�LW�WRRN�����KRXUV�RI�VHWWLQJ�XS-�VHOOLQJ�DQG�
WHDULQJ�GRZQ�WR�PDNH�LW�VR�ZRUWKZKLOH��$�WLUHOHVV�
DQG�KDUG�ZRUNLQJ�FUHZ�PDGH�LW�KDSSHQ� � 
 
$�PRQWK�ODWHU��LQ�$XJXVW��WKH�FOXE�KHOG�D�UXPPDJH�
VDOH�WR�UDLVH�PRQH\�IRU�SDZV�DQG�SDWULRWV� 

$�+LVWRULFDO�7UHDVXUH��7KHQ�DQG�QRZ�� 
%\�$QLWD�0�'LQLFROD� 
 
2XU�7RUUDQFH�:RPDQ¶V�&OXE�:DV�IRXQGHG�DQG�
RUJDQL]HG�LQ�0DUFK������E\�D�JURXS�RI�ODGLHV�WKDW�
PHW�DV�D�³�QHLJKERUKRRG�VHZLQJ�JURXS�´�0UV��&:�
6WRFN�ZDV�HOHFWHG�DV�WKH�ILUVW�3UHVLGHQW�DQG�E\�WKH�
HQG�RI�WKH�ILUVW�\HDU�WKH\�KDG�����PHPEHUV��7KH\�
FKDQJHG�WKH�QDPH�WR�WKH�7RUUDQFH�:RPDQ
V�&OXE�
DQG�LPPHGLDWHO\�MRLQHG�DQG�DIILOLDWHG�ZLWK�WKH�
$PHULFDQ�)HGHUDWLRQ�RI�:RPDQ¶V�&OXEV��7KH\�
PHW�LQ�WKHLU�KRPHV�DQG�FKXUFK�KDOOV�DQG�LQ������
EXLOW�WKHLU�RZQ�FOXEKRXVH��� 

 
'XULQJ�WKH�³�ZDU�\HDUV´�WKH�
KDOO�ZDV�XVHG�E\�WKH�862�
IRU�VRFLDO�GDQFHV�DQG�WKH�
PHPEHUV�VROG�RYHU�
����������LQ�ZDU�ERQGV�� 
 

,Q������WKH�EXLOGLQJ�EHFDPH�D�+LVWRULF�VLWH��$�
EURQ]H�SODTXH�LV�SODFHG�RQ�WKH�IURQW�RI�WKH� 
EXLOGLQJ��7KH�FOXE�PHPEHUV�YROXQWHHU�WKRXVDQGV�
RI�KRXUV�HDFK�\HDU��7KH�7RUUDQFH�:RPDQ
V�&OXE�
KDV�EHHQ�LQYROYHG�LQ�D�FRQWLQXLQJ�FRPPLWPHQW�WR�
LWV�FRPPXQLW\�SURYLGLQJ�DVVLVWDQFH�WR�WKH�VFKRROV��
SROLFH�DQG�ILUH�GHSDUWPHQWV��YHWHUDQV��PHGLFDO� 
UHVHDUFK�DQG�ORFDO�KRVSLWDOV�DQG�VKHOWHUV��,Q� 
UHVHDUFKLQJ�WKHVH�IDFWV�,�
FDPH�DFURVV�WKH� 
ZRQGHUIXO�SLFWXUH�RI�WKH�
KRXVH�RQ�&DUVRQ�6WUHHW�
ZKHUH�RXU�ILUVW�SUHVLGHQW�
0UV���&:�6WRFN�SUHVLGHG���
:KDW�D�WUHDVXUH����WKDQNV�WR�
-DQHW�3D\QH�7RUUDQFH� 
+LVWRULFDO�6RFLHW\�� 

7KH�-XOLDQ� 
:RPDQ¶V�&OXE�LV� 
KRQRUHG�WR�KDYH� 
(OHDQRU�%XUQV�DV�RQH�
RI�LWV�PHPEHUV��)RU�
PDQ\�\HDUV��(OHDQRU�
KRVWHG�KHU�WHOHYLVLRQ�
VKRZ�³4XLOW�,Q�$�
'D\�´�6KH�DOVR� 
RSHUDWHV�D�TXLOWLQJ�
VWRUH�LQ�6DQ�0DUFRV�
DQG�VKH�OLYHV�RQ�KHU�
UDQFK�LQ�-XOLDQ� 
 

(DFK�\HDU�(OHDQRU�GLUHFWV�D�JURXS�RI�PHPEHUV�LQ�
WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�D�ODUJH�TXLOW�WKDW�LV�
UDIIOHG�LQ�WKH�)DOO��7KLV�\HDU¶V�TXLOW�LV�D�³6SOLW�
1LQH-3DWFK�´�,W�LV�FRPSULVHG�RI�QLQH�KXQGUHG�WKUHH
-LQFK�VTXDUHV��:RZ����7KH�TXLOW�LV�NLQJ-VL]HG�DQG�
WKH�FRORUV�DUH�EOXH�DQG�JUD\� 
 
3KRWR��0HODQD�%UDQGW��ORZHU�OHIW���(OHDQRU�%XUQV��
%DUEDUD�0LWFKHOO��3DWULFLD�/DQGLV��0HUOHHQ� 
2WWDYLDQR��0DU\�/RX�-RQHV 

0RRUSDUN�:RPHQ¶V�)RUWQLJKWO\�&OXE�PHPEHUV�
GHOLYHUHG�WKH����IOHHFH-WLH�EODQNHWV�WKH\�PDGH�WR�0\�
6WXII�%DJV��WKHQ�VWD\HG�WR�KHOS�ILOO�GXIIOH�EDJV�ZLWK�
EODQNHWV��VWXIIHG�DQLPDOV��ERRNV�DQG�PRUH��7KHVH�
LWHPV�DUH�JLYHQ�WR�FKLOGUHQ�WKDW�DUH�UHVFXHG�IURP� 
VHYHUH�DEXVH��QHJOHFW��DEDQGRQPHQW�RU�KRPHOHVVQHVV��
0DQ\�JR�LQWR�IRVWHU�FDUH�RU�VKHOWHUV�DQG�RIWHQ�KDYH�
QR�SRVVHVVLRQV�RI�WKHLU�RZQ��0\�6WXII�%DJV�SURYLGHV�

WKHVH�FKLOGUHQ�ZLWK�EHORQJLQJV�RI�WKHLU�RZQ�� 



�ϮϬ 

 

+RW�6SRWV�DQG�/HQGLQJ�/DSWRSV 
%\�-HQQLIHU�1LFNHO 
 
:LWK�WKH�&29,'�VKXW�GRZQ��WKH�GLVSDULW\�LQ� 
HGXFDWLRQDO�RSSRUWXQLWLHV��EDVHG�RQ�LQFRPH��KDV�
EHFRPH�PRUH�SUHYDOHQW���)DPLOLHV�DOUHDG\� 
VWUXJJOLQJ�WR�JHW�E\�ZHUH�IDFHG�ZLWK�WKH�DGGHG�FRVW�
RI�JRRG�LQWHUQHW�DFFHVV�DQG�FRPSXWHU�HTXLSPHQW��� 
 
:LWK�VWXGHQWV�EDFN�LQ�WKH�FODVVURRP��\RX�PLJKW�
WKLQN�WKLV�LV�QR�ORQJHU�DQ�LVVXH���+RZHYHU��LQWHUQHW�
DFFHVV�FRQWLQXHV�WR�EH�DQ�LVVXH�IRU�PDQ\�ZLWK�����
UHVHDUFK�DQG�ERRNV�LQFUHDVLQJO\�DQ�RQOLQH�� 
HQGHDYRU��� 
 
:KDW�FDQ�*):&�GR�WR�KHOS"��<RXU�FOXE�PLJKW�
FRQVLGHU�VSRQVRULQJ�D�KRWVSRW�RU�D�ODSWRS�IRU� 
OHQGLQJ�DW�\RXU�ORFDO�VFKRRO�GLVWULFW���0DQ\�VFKRROV�
KDYH�FUHDWHG�D�³OLEUDU\´�RI�ODSWRSV�DQG�KRWVSRWV�
WKDW�VWXGHQWV�DQG�WHDFKHUV�FDQ�FKHFN�RXW���0DNLQJ�
VXUH�HYHU\�VWXGHQW�KDV�DFFHVV�WR�OHDUQLQJ�LV�D�
*):&�WUDGLWLRQ���6FKRODUVKLSV��KRW�VSRWV��DQG� 
ODSWRSV�FDQ�KHOS�VWXGHQWV�DQG�WHDFKHUV�DOLNH���<RXU�
FOXE�FDQ�EH�WKHUH�WR�KHOS—FKHFN�ZLWK�\RXU�ORFDO�
VFKRRO�GLVWULFW�WRGD\� 

FRQVWDQWO\�ZLSLQJ�WDEOHV��KDQGUDLOV�DQG�WRXFK�
SRLQWV�´��)UHQFK�HPSKDVL]HG�WKDW�WKH\�ZDQW�SDUN�
YLVLWRUV�WR�KDYH�D�VDIH�DQG�IXQ�H[SHULHQFH�� 
7KURXJKRXW�WKH�SDUN�WKHUH�DUH�UHPLQGHU�VLJQV���������
���:HDU�\RXU�PDVN�����:DVK�\RXU�KDQGV�����.HHS�
\RXU�GLVWDQFH�����&RYHU�\RXU�FRXJK�����6DQLWL]H���
RIWHQ��DQG����+DYH�IXQ�� 
 
:KDW¶V�QHZ�DW�0DJLF�0RXQWDLQ"�0DQ\�ULGHV�KDYH�
EHHQ�XSGDWHG��EXW�WKH�QHZHVW��ELJJHVW�DGGLWLRQ�LV�
:HVW�&RDVW�5DFHUV��³,W�LV�D�XQLTXH�FRDVWHU�´�VDLG�
)UHQFK��³:H�SDUWQHUHG�ZLWK�:HVW�&RDVW�&XVWRPV�
RQ�WKH�GHVLJQ�´��7KLV�FRDVWHU�LV�UDWHG�DW�PD[LPXP�
WKULOO�OHYHO��7KH�ZHEVLWH�VWDWHV�LW�KDV�D�µUHFRUG-
EUHDNLQJ�IRXU�PDJQHWLF�ODXQFKHV��LQFOXGLQJ�WKUHH�*�
UROOV�DQG�D�]HUR�*�VWDOO�����WUDFN�FURVVRYHUV��DQG�D�
KLJK-ILYH��VLGH-E\-VLGH�DLUWLPH�KLOOV�DQG�RYHUEDQNHG�
WXUQV��DQG�VSHHGV�XS�WR����PLOHV-SHU-KRXU�DV�ULGHUV�
FURVV�WKH�ILQLVK�OLQH��7KLV�LV�IRU�PDMRU�WKULOO�VHHNHUV� 
 
3DUN�ULGHV�DUH�LQ�WKUHH�FDWHJRULHV��WKULOO��IDPLO\��DQG�
NLG��7KH�NLG�DUHD�KRVWV�%XJV�%XQQ\�:RUOG�IRU� 
FKLOGUHQ�DJHV��-��ZLWK�SLQW-VL]H�UROOHU�FRDVWHUV�DQG�
RWKHU�DWWUDFWLRQV� 
 
6SHFLDO�HYHQWV�WKURXJKRXW�WKH�\HDU�RIIHU�JXHVWV�WKH�
RSSRUWXQLW\�IRU�DQ�HYHQ�PRUH�HQKDQFHG�H[SHULHQFH��
)UHQFK�VKDUHG��³)ULJKW�)HVW�UXQV�)ULGD\V��6DWXUGD\V��
DQG�6XQGD\V�IURP�PLG-6HSWHPEHU�WKURXJK�WKH�HQG�
RI�2FWREHU�´��7KLV�HYHQW�LV�WHUULI\LQJ��LQ�WKH�EHVW�
ZD\��7KHUH�DUH�KDXQWHG�PD]HV��VSHFLDO�VFDUH-]RQHV��
DQG�PRUH��$�ERQXV�LV�WKDW�LW�LV�LQFOXGHG�LQ�WKH� 
UHJXODU�SDUN�DGPLVVLRQ��� 
 
7KH�+ROLGD\�LQ�WKH�3DUN�HYHQW�LV�IURP�PLG-
1RYHPEHU�WKURXJK�-DQXDU\����³:H�KDYH�RYHU�RQH�
PLOOLRQ�OLJKWV�LQ�WKH�SDUN��LW¶V�VR�EHDXWLIXO�´�VDLG�
)UHQFK��³7KHUH�DUH�GHGLFDWHG�DUHDV�WKDW�WZLQNOH��
VSDUNOH��DQG�OLJKW�XS�WKH�SDUN�´���7KH�KROLGD\�HYHQW�
IHDWXUHV�PHHW�	�JUHHWV�ZLWK�6DQWD�DQG�0UV��&ODXV�LQ�
6DQWD
V�&RWWDJH�ZLWK�SKRWR�IRU�D�IHH��VWUROOLQJ� 
FDUROHUV��HQWHUWDLQPHQW�WKURXJKRXW�WKH�SDUN��7LQVHO�
7R\�6WXQW�:DONHUV��DQG�OLPLWHG-WLPH�IRRG�RSWLRQV� 
  
7KH�SDUN�KDV�D�YDULHW\�RI�IRRG�RSWLRQV��LQFOXGLQJ�
$PHULFDQ��,WDOLDQ�DQG�$VLDQ�FXLVLQHV��D�*R�)UHVK�
PHQX�ZLWK�KHDOWKLHU�RSWLRQV��DORQJ�ZLWK�YHJHWDULDQ��
YHJDQ�DQG�JOXWHQ�IUHH�IRRG�� 
  
$UH�\RX�UHDG\�WR�JR�WR�D�WKHPH�SDUN"�,I�\RX�KDYH�D�
JURXS�RI�WHQ�RU�PRUH��PRVW�SDUNV�RIIHU�RQOLQH�JURXS�
UHVHUYDWLRQV��<RX�PD\�DOVR�ZDQW�WR�FKHFN�RXW� 
VHDVRQ�SDVVHV�DQG�PHPEHUVKLSV�VR�\RX�FDQ�JR�EDFN�
PRUH�IUHTXHQWO\� 

2SSRUWXQLWLHV�
IRU�)DPLO\�)XQ 
%\�&ROOHHQ�-DQVVHQ 
 
)DPLOLHV�WKURXJKRXW�
WKH�VWDWH�DUH�ILQDOO\�
DEOH�WR�JHW�RXW�RI�WKH�
KRXVH�DQG�KDYH�VRPH�

IXQ��7KH�ELJJHVW�GHFLVLRQ�LV�ZKHUH�WR�JR��$�JUHDW�
ZD\�WR�KDYH�\HDU-URXQG�IXQ�LV�WR�YLVLW�D�WKHPH�SDUN�� 
 
2QH�SDUN�WR�FRQVLGHU�LV�6L[�)ODJV�0DJLF�0RXQWDLQ�
ORFDWHG�LQ�9DOHQFLD��6SRNHVSHUVRQ��$OH[�)UHQFK��
ZHOFRPHV�JXHVWV�WR�VSHQG�VRPH�WLPH�LQ�WKLV� 
H[FLWLQJ�SURSHUW\�� 
 
5XOHV�IRU�WKHPH�SDUNV�DQG�WKHLU�YLVLWRUV�PD\�
FKDQJH���%HIRUH�D�YLVLW�WR�DQ\�WKHPH�SDUN��LW�LV� 
LPSHUDWLYH�WKDW�YLVLWRUV�FKHFN�WKH�SDUN¶V�ZHEVLWH�
IRU�DQ\�XSGDWHG�LQIRUPDWLRQ��7KH�6L[�)ODJV�ZHEVLWH�
DOORZV�IRU��-GD\���-KRXU�FKDW�ZLWK�D�JXHVW� 
UHODWLRQV�HPSOR\HH�ZKR�FDQ�DQVZHU�\RXU�TXHVWLRQV�
DERXW�WKHLU����SURSHUWLHV�DFURVV�WKH�FRXQWU\�� 
 
³:H¶YH�XSGDWHG�DOO�RI�RXU�VDQLWDWLRQ�DQG�VRFLDO� 
GLVWDQFLQJ�LQ�RXU�UHVWDXUDQWV��VKRSV��DQG�RQ�RXU�
ULGHV�´�VDLG�)UHQFK��³:H�KDYH�FOHDQ�WHDPV� 



�Ϯϭ 

 



�ϮϮ 

 

7KH�3RZHU�RI�)LOP— 
/RQJ�6KRW�3URGXFWLRQV 
 
7KH�ILOP�LQGXVWU\�LV�RQH�RI�WKH�
PRVW�SRZHUIXO�LQIOXHQFHUV�LQ�
RXU�ZRUOG�WRGD\���:KHWKHU�\RX�
DUH�ZDWFKLQJ�WHOHYLVLRQ�� 
VWUHDPLQJ�YLD�D�VPDUW�GHYLFH��RU�
RXW�DW�WKH�WKHDWHU�-�ILOP�FDQ�
PDNH�\RX�ODXJK��KHOS�\RX�VHH�

WKH�ZRUOG�IURP�DQ�LPSURYHG�SHUVSHFWLYH��KHOS�\RX�
XQGHUVWDQG�WKH�SDVW��DQG��HQYLVLRQ�WKH�IXWXUH��� 
 
:KLOH�LQ�$WODQWD�DW�WKH�*):&�&RQYHQWLRQ�� 
&OXEZRPDQ�0DJD]LQH�FDXJKW�XS�ZLWK�'U��5LFKDUG�
7DYDUQDUR��WKH�3UHVLGHQW�DQG�&)2�RI�/RQJ�6KRW�
3URGXFWLRQV���7DYDUQDUR�LV�DQ�DZDUG�ZLQQLQJ� 
'LUHFWRU��D�0HPEHU�RI�WKH�3URGXFHUV�*XLOG�RI�
$PHULFD��RZQHU�RI�WKH�,QWHUQDWLRQDO�ILOP�PDNLQJ� 
FRPSHWLWLRQ�³)LOP�5DFLQJ´��DQG��WKH�([HFXWLYH� 
3URGXFHU�RI�WKH�,QWHUQDWLRQDO�&REE�)LOP�)HVWLYDO�� 
 
7DYDUQDUR�ZDV�FDQGLG�LQ�KLV� 
UHVSRQVHV�WR�RXU�TXHVWLRQV��EXW�
DOVR�UHIOHFWHG�D�VHQVH�RI� 
FRQILGHQFH�LQ�ZKDW�KH�EHOLHYHV�LV�
SRVVLEOH�ZKHQ�\RX�ORRN�DW�ILOP�
PDNLQJ�DV�D�SDUWQHUVKLS�IRU� 
JUHDWHU�LPSDFW��� 
 
7KHUH�LV�D�VRUW�RI�P\VWHU\� 
VXUURXQGLQJ�+ROO\ZRRG�DQG�
)LOP�PDNLQJ� �+RZ�KDV�WKH� 
LQGXVWU\�FKDQJHG�VLQFH�WKH�SDQGHPLF" 
 
7KH�LQGXVWU\�ZDV�GHYDVWDWHG�GXH�WR�WKH�SDQGHPLF�
DQG�LW�LV�VWLOO�IHHOLQJ�WKH�ORQJ-WHUP�DIWHU�HIIHFWV���
(YHU\WKLQJ�IURP�WKH�ZD\�PHDOV�DQG�VQDFNV�DUH� 
SURYLGHG�RQ�VHW�WR�KDYLQJ�WR�WHVW�HYHU\RQH�IRU�WKH�
YLUXV��WR�WKH�QXPEHU�RI�SHRSOH�DOORZHG�RQ�
VHW� �0DQ\�SURGXFWLRQV�DUH�FUHDWLQJ�D��EXEEOH��IRU�
DOO�LQYROYHG�E\�LVRODWLQJ�WKHP�WR�VWD\�LQ�SURGXFWLRQ-
SURYLGHG�KRXVLQJ�GXULQJ�WKH�HQWLUH�VKRRW� �:H�DOVR�
QHHG�WR�PRQLWRU�&29,'�SURWRFROV�ZKLOH�ILOPLQJ�WR�
PDNH�VXUH�HYHU\RQH DELGHV�E\�WKHP���0DQ\� 
SURGXFWLRQV�DUH�UHTXLULQJ�HYHU\RQH�RQ�VHW�WR�EH�
YDFFLQDWHG�RU�WKH\�ZLOO�QRW�EH�DEOH�WR�ZRUN�   
 
,I�\RX�FRXOG�JR�EDFN�LQ�WLPH�DQG�WDON�WR�\RXU�
\RXQJHU�VHOI��ZKDW�ZRXOG�\RX�VD\" �:KDW�DGYLFH�
ZRXOG�\RX�JLYH" 
 
,�ZRXOG�HQFRXUDJH�P\VHOI�WR�GR�HYHU\WKLQJ�H[DFWO\�
DV�,�KDYH�GRQH� �0\�OLIH�KDV�WXUQHG�RXW�SUHWW\�JRRG� 

:KDW�DGYLFH�ZRXOG�\RX�JLYH�\RXQJ�DUWLVWV�LQ�WKH�
LQGXVWU\"   
 
'RQ
W�WU\�WR�ZRUN�\RXU�ZD\�WR�WKH�WRS�E\�FOLPELQJ�
RYHU�WKH�EDFNV�RI�RWKHUV� �,I�\RX�'2�PDNH�LW�WR�WKH�
WRS�WKDW�ZD\��LW�ZLOO�EH�D�YHU\�ORQHO\�SODFH�DQG�WKHUH�
ZLOO�EH�D�VOHZ�RI�SHRSOH�ZKR�\RX
YH�DOLHQDWHG�WU\LQJ�
WR�EULQJ�\RX�GRZQ�IURP�WKDW�SLQQDFOH� �&ROODERUDWH�
ZLWK�RWKHUV���JURZ�WRJHWKHU���PRYH�WR�WKH�WRS� 
WRJHWKHU� �7KDW�ZD\��LQVWHDG�RI�EHLQJ�ORQHO\�DW�WKH�
WRS�E\�\RXUVHOI��LW
V�D�ELJ�SDUW\�ZLWK�\RX�DQG�DOO�
WKRVH�\RX�FDPH�XS�ZLWK� �6XFFHVV�LVQ
W�D�PXWXDOO\�
H[FOXVLYH�WKLQJ�-�PRUH�WKDQ�RQH�SHUVRQ�FDQ�EH� 
VXFFHVVIXO�VR�ZK\�QRW�JHW�WKHUH�WRJHWKHU� 
 
:KDW�GR�\RX�EHOLHYH�LV�LPSRUWDQW�IRU�RXU� 
UHDGHUV��WKH�PRYLH�VWUHDPLQJ�DQG�PRYLH-JRLQJ�
DXGLHQFH�WR�XQGHUVWDQG�DERXW�\RXU�ZRUN��WKH�
LQGXVWU\��DQG�WKH�LPSDFW�LW�KDV�RQ�VRFLHW\�   
 
,W
V�LPSRUWDQW�WR�XQGHUVWDQG�WKH�LPSDFW�WKDW�PHGLD��

ILOP��WHOHYLVLRQ�KDV�RQ�RXU�HYHU\�
GD\�OLIH�DQG�KRZ�LW�FDQ�EH�XVHG�WR�
LQIOXHQFH�SRVLWLYHO\�RU�QHJDWLYHO\��
:H�VWULYH�WR�XVH�LW�QRW�RQO\�WR�
EULQJ�D�JRRG�PHVVDJH�WR�WKH� 
SXEOLF��EXW�WR�H[WHQG�WKDW�WR� 
VRPHWKLQJ�PRUH�WDQJLEOH�-� 
SURYLGLQJ�IXQGLQJ�IRU�SURJUDPV�
IRU�WKH�QHHG\�WKDW�PLJKW�QRW� 
RWKHUZLVH�EH�WKHUH� 
 
<RX�KDYH�DQ�LQWHUHVWLQJ� 
EDFNJURXQG�LQ�3V\FKRORJ\��WHOO�

RXU�UHDGHUV�PRUH�DERXW�WKDW��KRZ�KDV�LW� 
LQIOXHQFHG�\RXU�ZRUN�LQ�)LOP" 
 
0\�WUDLQLQJ�DQG�H[SHULHQFHV�DV�ILUVW�D�KLJK�VFKRRO�
FRXQVHORU�DQG�WKHQ�D�SV\FKRORJLVW�KDYH�LQIOXHQFHG�
HYHU\�DVSHFW�RI�P\�OLIH��RU�PD\EH�P\�SURFOLYLW\�IRU�
KHOSLQJ�RWKHUV�LQIOXHQFHG�P\�FKRLFH�WR�JR�LQWR�
WKRVH�DUHDV�� �,Q�ILOP��LW�KHOSV�PH�XQGHUVWDQG�WKH�
FKDUDFWHUV�LQ�WKH�VFULSW�WR�D�GHHSHU�OHYHO�DQG�DOORZV�
PH�WR�FRQYH\�WKDW�WR�WKH�
DFWRUV�ZRUNLQJ�ZLWK�PH� �,W�
KHOSV�PH�XQGHUVWDQG�WKH�
LQGLYLGXDOLW\�RI�HDFK�RI�P\�
FDVW�DQG�FUHZ�DQG�WR� 
LQWHUDFW�ZLWK�WKHP�LQ�D�
PRUH�SHUVRQDO�ZD\� �,W�KDV�
DOVR�LQIOXHQFHG�P\� 
GHFLVLRQ�WR�XVH�WKH�ILOP� 
LQGXVWU\�WR�KHOS�RWKHUV�ZKR�
KDYH PXFK�JUHDWHU�QHHGV�
WKDQ�P\�RZQ� 



�Ϯϯ 

 

<RXU�QHZ�YHQWXUH�KHOSV�WR�
EULGJH�WKH�JDS�EHWZHHQ�
SKLODQWKURS\�DQG�ILOP���
:KDW�ZDV�\RXU�YLVLRQ�LQ�
PDNLQJ�WKLV�KDSSHQ" � 
 
0RVW�RI�WKH�SURILWV�IURP�WKH�

HQWHUWDLQPHQW�LQGXVWU\�KDYH��SUHYLRXVO\��VHUYHG�
SULPDULO\�WR�IDWWHQ�WKH�SRFNHWV�RI�WKH�ILOPPDNHUV�
DQG�VWXGLRV�ZKR�PDNH�WKH�ILOPV���7KH�PDMRULW\�RI�
WKH�SURILWV�JR�WR�WKH�GLVWULEXWRUV��WKHDWHUV��VWXGLRV��
HWF��,QYHVWRUV�WDNH�WKH�ELJJHVW�ULVN�VLQFH�WKHUH�LV�QR�
DEVROXWH�JXDUDQWHH�WKH\�ZLOO�UHFRYHU�WKHLU� 
LQYHVWPHQW�LI�WKH�ILOP�GRHVQ
W�GR�ZHOO� � 
3KLODQWKURSLVWV�W\SLFDOO\�DYRLG�LQYHVWLQJ�LQ�ILOP�
EHFDXVH�WKH\�ZDQW�WKHLU�PRQH\�WR�JR�ZKHUH�LW�FDQ�
EHVW�KHOS�WKRVH�LQ�QHHG� �:H�KDYH�FUHDWHG�D�ZD\�WR�
EULGJH�WKLV�LVVXH�E\�VHWWLQJ�XS�D�V\VWHP�RI�VHOI-
GLVWULEXWLRQ�WKDW�DOORZV�WKH�JUHDWHVW�SHUFHQWDJH�RI�
WKH�SURILWV�IURP�WKH�ILOP�WR�JR�WR�GHVLJQDWHG� 
FKDULWLHV�WKDW�VHUYH�IDPLOLHV�DQG�FKLOGUHQ�LQ�
QHHG� �$�3KLODQWKURSLVW�ZKR�PLJKW�ZDQW�WR�GRQDWH��
VD\������������WR�D�FKDULW\�QRZ�KDV�WKH� 
RSSRUWXQLW\�WR�VHH�WKHLU�GRQDWLRQ�JURZ�VLJQLILFDQWO\�
ODUJHU�-�LI�D�PLOOLRQ�GROODU�ILOP�PDNHV�WHQ�PLOOLRQ� 
GROODUV�LQ�SURILW��WKDW�UHVXOWV�LQ�WKHLU�PLOOLRQ�GROODU� 
LQYHVWPHQW�JURZLQJ�WR�DV�PXFK�DV�VL[�PLOOLRQ� 
GROODUV��ZH�DLP�WR�KDYH�����RI�HDFK�ILOP
V�SURILWV�
JR�WR�FKDULW\��JRLQJ�WRZDUG�WKHLU�GHVLJQDWHG� 
FKDULWLHV�� 
 
<RX�KDYH�LQGLFDWHG�WKDW�)DPLO\�LV�YHU\� 
LPSRUWDQW�WR�\RX��KRZ�KDV�\RXU�IDPLO\� 
LQIOXHQFHG�\RXU�OLIH"   
 
,�KDYH�WKH�PRVW�VXSSRUWLQJ�IDPLO\�\RX�FDQ 
LPDJLQH� �7KH\�QHYHU�SXVKHG�PH�LQWR�DQ\�SDUWLFXODU�
FDUHHU�DUHD�RU��H[SHFWHG��PH�WR�GR�DQ\WKLQJ�RWKHU�
WKDQ�GR�P\�EHVW�LQ�HYHU\WKLQJ�,�GR� �7KDW�ZDV�WKHLU�
RQO\�UHDO��UHTXLUHPHQW��RI�PH�-�WR�GR�P\�EHVW�DQG�
EH�HWKLFDO�PRUDO�LQ�HYHU\WKLQJ�,�GR� �7KH\
YH� 
VLPSO\�VXSSRUWHG�PH�LQ�HYHU\WKLQJ�,
YH�GRQH�
WKURXJKRXW�OLIH�DQG�FRQVLVWHQWO\�WHOO�PH�KRZ�SURXG�
WKH\�DUH�RI�PH��VRPHWKLQJ�WKDW�,�EHOLHYH�LV�YHU\�
ODFNLQJ�LQ�WRGD\
V�ZRUOG�-�SDUHQWV�WHOOLQJ�WKHLU�NLGV�
WKDW�WKH\�DUH�SURXG�RI�WKHP���0\�SURSHQVLW\�IRU� 
JRLQJ�RXW�RI�P\�ZD\�WR�KHOS�RWKHUV�DOVR�FRPHV�
IURP�P\�SDUHQWV� �$OO�WKURXJK�P\�OLIH��,�UHPHPEHU�
P\�IDWKHU�VWRSSLQJ�WR�KHOS�SHRSOH�ZKR�ZHUH�EURNHQ�
GRZQ�RQ�WKH�VLGH�RI�WKH�URDG�RU�KHOSLQJ�D�QHLJKERU�
ZLWK�D�ELJ�SURMHFW� �0\�SDUHQWV�DUH�LQ�WKHLU���V�DQG�
P\�GDG�VWLOO�PRZV�QHLJKERUV
�ODZQV�RU�FXWV�GRZQ�
WUHHV�LQ�WKHLU�\DUGV�RU�RWKHU�SURMHFWV�WKDW�DUH�QHHGHG�
WKDW�WKH\�FDQ
W�GR�IRU�WKHPVHOYHV�DQG�FDQ
W�DIIRUG�WR�
SD\�VRPHRQH�HOVH�WR�GR� 

&DQ�\RX�GHVFULEH�\RXU�MRXUQH\�LQWR�ILOP-PDNLQJ�
DQG�WKH�PRVW�PHPRUDEOH�PLOHVWRQHV" 
 
,�FDPH�LQWR�WKH�LQGXVWU\�RQ�D�GDUH��EXW�,�IHOO�LQ�ORYH�
ZLWK�LW�LPPHGLDWHO\�-�P\�ILUVW�QLJKW�RQ�VHW� �,W�ZDV�
WKDW�QLJKW�WKDW�,�GHFLGHG�,�ZDQWHG�WR�JR��DOO-LQ��DQG�
VWDUWHG�JHWWLQJ�WKH�QHFHVVDU\�WUDLQLQJ�DQG�H[SHULHQFH�
QHHGHG�WR�GR�PRUH�ZKLOH�JDLQLQJ�LQYDOXDEOH�UHDO-
ZRUOG�H[SHULHQFH�E\�FUHDWLQJ�P\�RZQ�ILOPV� �,�WKLQN�
P\�PRVW�VLJQLILFDQW�PLOHVWRQHV�ZRXOG�EH����� 
· SURGXFLQJ�P\�ILUVW�IXOO-OHQJWK�IHDWXUH�ILOP�DQG�

JHWWLQJ�LW�GLVWULEXWHG�� 
· HDUQLQJ�P\�6$*�(OLJLELOLW\�� 
· HDUQLQJ�P\�ZD\�LQWR�WKH�3URGXFHUV�*XLOG�RI�

$PHULFD�� 
· EHFRPLQJ�WKH�RZQHU�H[HFXWLYH�GLUHFWRU�RI�WKH�

LQWHUQDWLRQDO�ILOPPDNLQJ�FRPSHWLWLRQ��)LOP�
5DFLQJ��� 

· IRXQGLQJ�WKH�&REE�,QWHUQDWLRQDO�)LOP�)HVWLYDO�
�QRZ�LQ�LW
V�VHYHQWK�VHDVRQ�� � 

 
)RU�PH��WKH�JUHDWHVW�JLIW�
,
YH�UHFHLYHG�IURP�P\�
WLPH�LQ�WKH�LQGXVWU\�DUH�
WKH�IULHQGV�DQG� 
FROOHDJXHV�,
YH�PHW�LQ�
WKH�LQGXVWU\� �,
YH�EHHQ�
WROG�PDQ\�WLPHV�E\�WKRVH�
ZKR
YH�ZRUNHG�RQ�P\�
SURMHFWV�ZLWK�PH�WKDW�LW
V�

QRW�OLNH�D��UHJXODU��ILOP�VHW�-�LW
V�PRUH�OLNH�D�ELJ�
IDPLO\��DQG�WKDW
V�KRZ�HYHU\RQH�LV�WUHDWHG� �,
YH�EXLOW�
XS�D�ZRQGHUIXO�QHWZRUN�RI�FDVW�DQG�FUHZ�PHPEHUV�
ZKR�UHSHDWHGO\�ZRUN�RQ�P\�SURMHFWV�DQG�,�ZRXOGQ
W�
KDYH�LW�DQ\�RWKHU�ZD\� �+RQHVWO\��LW
V�DOPRVW�XQFRP�
IRUWDEOH�FDOOLQJ�WKHP��P\�SURMHFWV��EHFDXVH�LW
V�DO�
ZD\V��285�SURMHFWV�� �,�SUHIHU�WR�FUHDWH�D�VLWXDWLRQ�
ZKHUH�HYHU\RQH�IHHOV�WKH\�DUHQ
W�MXVW��ZRUNLQJ�RQ��
WKH�SURMHFW�EXW�DUH��UDWKHU��SDUW�RI�WKH�SURMHFW� 
 

 
 

 
 
 
 
 
 

 
 
 
 
 
 

-�-�-�&RQWLQXHG�RQ�SDJH����-�-�- 
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&DUERQ�)RRWSULQW�RI�WKH�,QWHUQHW 
([FHUSW�IURP�6FLHQFH�)RFXV�0DJD]LQH 

 
&DURO�/HQQR[��%URPOH\�
DVNHG�%%&�6FLHQFH�)RFXV�
0DJD]LQH�ZKDW�WKH�&DUERQ�
)RRWSULQW�RI�WKH�,QWHUQHW�ZDV���

7KHLU�UHVSRQVH�ZDV�WKDW�ZKLOH�³0RVW�SHRSOH�DUH�
DZDUH�RI�WKH�ODUJH�FDUERQ�IRRWSULQW�RI�YHKLFOHV�
DQG�DJULFXOWXUH��IHZ�DUH�IDPLOLDU�ZLWK�WKH�FDUERQ�
IRRWSULQW�RI�WKH�LQWHUQHW���� 
 
$FFRUGLQJ�WR�D�VWXG\�E\�WKH�%RVWRQ�&RQVXOWLQJ�
*URXS��WKH�LQWHUQHW�LV�UHVSRQVLEOH�IRU�URXJKO\�RQH�
ELOOLRQ�WRQV�RI�JUHHQKRXVH�JDVHV�D�\HDU��RU�DURXQG�
WZR�SHU�FHQW�RI�ZRUOG�HPLVVLRQV�´�6R��LV�LW� 
SRVVLEOH�WR�VKXW�GRZQ�WKH�,QWHUQHW"�� 
 
$FFRUGLQJ�WR�/XLV�9LOOD]RQ��VFLHQFH�DQG� 
WHFKQRORJ\�HGXFDWRU��DQG�4	$�H[SHUW�IRU� 
6FLHQFH�)RFXV�0DJD]LQH��³'LVDEOLQJ�WKH�HQWLUH�
LQWHUQHW�ZRXOG�EH�OLNH�WU\LQJ�WR�VWRS�WKH�IORZ�RI�
HYHU\�ULYHU�LQ�WKH�ZRUOG�DW�RQFH���<RX�FDQ�GDP�RU�
GLYHUW�LQGLYLGXDO�VWUHDPV��EXW�LW�LV�YLUWXDOO\� 
LPSRVVLEOH�WR�EORFN�WKHP�DOO�DW�RQFH��EHFDXVH�WKH�
ZDWHU�DOZD\V�WULHV�WR�ILQG�D�QHZ�URXWH�GRZQKLOO��
/LNHZLVH��WKH�LQWHUQHW�LV�D�KXJH�DQG�FRPSOH[�
VWUXFWXUH�RSHUDWHG�E\�D�PL[WXUH�RI�*RYHUQPHQW��
FRPPHUFLDO�ERGLHV��DQG�ELOOLRQV�RI�SULYDWH� 
LQGLYLGXDOV��7KHUH�LVQ¶W�D�VLQJOH�SRLQW�WKDW�DOO�WKH�
GDWD�IORZV�WKURXJK��DQG��WKH�LQWHUQHW�SURWRFRO�LV�
GHVLJQHG�VR�WKDW�GDWD�ILQGV�D�URXWH�ZKHQ�SDUWV�RI�
WKH�QHWZRUN�DUH�GRZQ�´�� 
 
7KDW�VDLG��9LOOD]RQ�JRHV�RQ�WR�VWDWH��³%XW�WKH� 
LQWHUQHW�LVQ¶W�HQWLUHO\�LQYXOQHUDEOH��HLWKHU��,Q�
������GXULQJ�WKH�(J\SWLDQ�5HYROXWLRQ��WKH� 
(J\SWLDQ�JRYHUQPHQW�RUGHUHG�WKH�IRXU�QDWLRQDO�
LQWHUQHW�VHUYLFH�SURYLGHUV�WR�WXUQ�RII�WKH�'RPDLQ�
1DPH�6\VWHP��'16��DQG�DOWHU�WKH�%RUGHU� 
*DWHZD\�3URWRFRO�RI�WKHLU�VHUYHUV��7KLV� 
SUHYHQWHG�DQ\�LQWHUQHW�WUDIILF�LQ�RU�RXW�RI�WKH�
FRXQWU\���7KH�8.�KDV�WKH�OHJDO�DXWKRULW\�WR�GR�WKH�
VDPH�WKLQJ�LQ�WKH�HYHQW�RI�D�QDWLRQDO�FULVLV��EXW�
WKLV�SRZHU�KDV�QHYHU�EHHQ�XVHG��$QG�LI�WKH�86�IRU�
VRPH�UHDVRQ�RUGHUHG�0LFURVRIW��$SSOH��)DFHERRN�
DQG�*RRJOH�WR�WXUQ�RII�WKHLU�VHUYHUV��WKH�LQWHUQHW�
ZRXOG�EH�DV�JRRG�DV�VKXW�GRZQ�IRU�PRVW�RI�XV�´ 
 
:KHQ�LW�FRPHV�WR�WKH�LQWHUQHW��UHGXFLQJ�RXU�XVDJH�
HDFK�GD\�FDQ�FUHDWH�D�SRVLWLYH�LPSDFW�RQ�WKH� 
HQYLURQPHQW�DURXQG�XV���0D\EH�LWV�WLPH�WR�JHW�
EDFN�RXWVLGH�DQG�HQMR\�WKH�QDWXUDO�HQYLURQPHQW�
ZH�DUH�VR�EXV\�WU\LQJ�WR�SURWHFW� 

:KDW�LV�D�45�&RGH" 
%\�&ROOHHQ�-DQVVHQ 

 
$�45��RU�4XLFN-5HVSRQVH�FRGH�� LV�
D�PDWUL[� EDUFRGH� WKDW�ZRUNV�PXFK�
OLNH� D� EDUFRGH� DW� WKH� VXSHUPDUNHW��
<RX� VFDQ� LW�ZLWK� \RXU�6PDUWSKRQH�
FDPHUD�DQG�MXPS�GLUHFWO\�WR�D� 
ZHEVLWH�RU�RWKHU�ORFDWLRQ��6R�� 
LQVWHDG�RI�W\SLQJ�LQ�D�ZHEVLWH� 
DGGUHVV� VXFK� DV� FIZF�RUJ�� \RX� FDQ�

VFDQ�D�45�FRGH�DQG�EH�WDNHQ�GLUHFWO\�WR�WKH� 
ZHEVLWH�� 0DQ\� UHVWDXUDQWV� QRZ� XVH� WKHVH� IRU�
JXHVWV� WR� HDVLO\� DFFHVV� WKHLU� PHQX�� ,VQ¶W� WKDW�
KDQG\"�7U\�D�IHZ�45�FRGHV�ZKHQ�\RX�DUH�RXW�DQG�
DERXW� 
 
/HW¶V�VWDUW�ZLWK�WKH�45�FRGH�IRU�RXU�&):&� 
ZHEVLWH�DERYH—DFFHVV�WR�UHVRXUFHV�PDGH�HDV\� 

&):&� 
&RPPXQLFDWLRQV�
7HDP—*RW6QHDNHUV 
 
,W¶V�KDUG�WR�EHOLHYH�WKDW�DQ�
HVWLPDWHG�����PLOOLRQ�SDLU�
RI�VKRHV�JR�LQWR�$PHULFD¶V�
ODQGILOOV�HYHU\�\HDU�������
RI�WKHVH�VKRHV�FDQ�EH 

UHF\FOHG�DQG�WKH�PDMRULW\�RI�WKHVH�VKRHV�FDQ�VWLOO�EH�
UHXVHG��7KDW¶V�ZK\�ZH�KDYH�GHFLGHG�WR�VWDUW�D�
VQHDNHU�GULYH�IXQGUDLVHU�ZLWK�*RW6QHDNHUV��7KH�
VQHDNHUV�WKDW�ZH�FROOHFW�WKURXJK�WKH�*RW6QHDNHUV�
SURJUDP�ZLOO�KHOS�XV�UDLVH�PXFK�QHHGHG�IXQGV�
$1'�ZLOO�NHHS�VQHDNHUV�RXW�RI�ODQGILOOV��7DON�DERXW�
D�ZLQ-ZLQ� 
 
&DQ�\RX�FROOHFW���-���SDLU�RI�VQHDNHUV�WR�KHOS�XV�
RXW"�:LWK�\RXU�KHOS��ZH�FDQ�DFKLHYH�JUHDW�UHVXOWV��
,I�\RX�FDQ¶W�FROOHFW���-���SDLU��GRQ¶W�ZRUU\����-XVW�
FROOHFW�DV�PDQ\�SDLU�DV�\RX�FDQ��(YHU\�SDLU�FRXQWV��� 
 
<RX�FDQ�GURS�RII�\RXU�VQHDNHUV�DW�\RXU�1RYHPEHU�
DQG�'HFHPEHU�'LVWULFW�%RDUG�PHHWLQJV���<RXU� 
'LVWULFW�3UHVLGHQWV�ZLOO�UHFHLYH�DOO�WKH�GHWDLOV�DW�WKH�
$UHD�0HHWLQJV�LQ�2FWREHU��DQG��YLD�HPDLO�RQ� 
2FWREHU����������� 



�Ϯϲ 

 

)DOO�%RDUG����� 

,I�\RX�PLVVHG�WKH�)DOO�%RDUG������VHVVLRQ�LQ�6DQ�'LHJR�GXULQJ�WKH�ILUVW�ZHHN�RI�6HSWHPEHU��WKHQ�\RX�
PLVVHG�D�JUHDW�GHDO�RI�OHDUQLQJ��IXQ��UHSRUWLQJ��DQG�IHOORZVKLS���7KHUH�ZHUH�ZDWHU�JXQV��D�4XLFN%\WHV� 
VSHFLDO�ELUWKGD\�FHOHEUDWLRQ��VLQJLQJ��FKDQWLQJ��DQG�LGHD�VKDULQJ���:KLOH�ZH�FRXOG�QRW�DGG�DOO�WKH�SKRWR¶V�
UHFHLYHG�IURP�WKH�ZHHNHQG��ZH�KRSH�\RX�ZLOO�HQMR\�WKH�DOEXP�EHORZ���6SHFLDO�WKDQN�\RX�WR�DOO�WKDW�VLJQHG�
WKH�.XGRERDUG� 

³1HYHU�GRXEW�WKDW�D�JURXS�RI�FRPPLWWHG�SHRSOH�FDQ�FKDQJH�WKH�
ZRUOG���,QGHHG��LW�LV�WKH�RQO\�WKLQJ�WKDW�HYHU�KDV�´ 

a0DUJDUHW�0HDG 
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7KH�3RZHU�RI�)LOP�- 
/RQJ�6KRW�3URGXFWLRQV 
6WRU\�FRQWLQXHG�IURP�SDJH��� 
 
2Q�D�SHUVRQDO�QRWH��ZKDW�GRHV�WKH�WDOHQWHG�'U��7DYDUQDUR�OLNH�WR�GR�ZKHQ�KH�LV�QRW�RQ�VHW" 
 
,
P�D�ELW�RI�DQ�DGUHQDOLQH�MXQNLH�DQG�ORYH�DQ\WKLQJ�H[FLWLQJ���ORYH�WKH�RXWGRRUV�DQG� 
DQ\WKLQJ�ZDWHU�UHODWHG���6FXED�LV�D�IDYRULWH�DFWLYLW\��DQG�LQ�WKH�ZDUPHU�PRQWKV�,�VSHQG�
D�ORW�RI�WLPH�RQ�P\�ERDW���,�UDFH�FDUV��MXPS�RXW�RI�SODQHV��UDSSHO��ZKLWH�ZDWHU�UDIW�	�
FDQRH�DQG�MXVW�DERXW�DQ\WKLQJ�HOVH�WKDW�JHWV�P\�KHDUW�SXPSLQJ���,�DOVR�ORYH�WR�WUDYHO�
DQG�VR�DV�RIWHQ�DV�,�FDQ�PDQDJH—VR�IDU�,¶YH�EHHQ�WR����GLIIHUHQW�FRXQWULHV�DQG� 
HYHU\�VWDWH�LQ�WKH�86���,�ORYH�WKH�WKHDWHU�DQG�KDYH�3DWURQ-OHYHO�VHDVRQ�VHDWV�IRU�WKH� 
$WODQWD�%URDGZD\�6HULHV�IRU�RYHU����\HDUV��� 

 
<RX�KDYH�VDLG�\RX�KDYH�KDG�VHYHUDO�OLYHV���:K\�GR�\RX�VD\�WKDW" 
 
,�JUHZ�XS�LQ�D�PLOLWDU\�IDPLO\�DQG�E\�WKH�WLPH�,�ZDV����,�KDG�OLYHG�LQ�7H[DV��WZLFH���
$UL]RQD��1HZ�0H[LFR��)ORULGD��(QJODQG��DQG�*UHHFH���,�JUDGXDWHG�KLJK�VFKRRO�WKHQ�
ZHQW�WR�7H[DV�$	0��ZKHUH�,�ZDV�LQ�WKH�&RUSV�RI�&DGHWV���,�FRPSOHWHG�P\�VWXGLHV�
ZLWK�D�%�6�'HJUHH�DQG�D�&RPPLVVLRQ�DV�D�6HFRQG�/LHXWHQDQW�LQ�WKH�$UP\���,�VSHQW�

WKH�QH[W����\HDUV��FRPELQHG�DFWLYH�GXW\�DQG�UHVHUYHV��ILUVW�DV�DQ�2IILFHU�LQ�WKH�86�$UP\�ZLWK�PXOWLSOH� 
FRPEDW�GHSOR\PHQWV�WR�,UDT�DQG�$IJKDQLVWDQ—,�UHWLUHG�IURP�WKH�UHVHUYHV�DV�D�/LHXWHQDQW�&RORQHO���,�
KDYH�VSHQW�WLPH�DV�D�KLJK�VFKRRO�FRXQVHORU�DQG�VZLP�FRDFK�EHIRUH�OHDYLQJ�WKH�VFKRRO�V\VWHP�WR�RSHQ�P\�
SULYDWH�SV\FKRORJLFDO�SUDFWLFH���$V�SDUW�RI�P\�SUDFWLFH�,�GLG�VHPLQDUV�DQG�SXEOLF�VSHDNLQJ���,�DOVR�WDXJKW�SDUW�
WLPH�DW�D�ORFDO�XQLYHUVLW\���,W�ZDV�WKHQ�LQ������WKDW�,�FORVHG�P\�SUDFWLFH�DQG�GHFLGHG�WR�JLYH�ILOP�PDNLQJ�DQG�
WKH�HQWHUWDLQPHQW�LQGXVWU\�D�WU\��� 
 
:KDW�LV�QH[W�IRU�/RQJ�6KRW�3URGXFWLRQV"��
'R�\RX�KDYH�SURMHFWV�WKDW�\RX�KDYH�LQ�
\RXU�VODWH�RI�SURMHFWV�\RX�ZRXOG�OLNH�WR�
VHH�FRPSOHWHG"�� 
 
,�FXUUHQWO\�KDYH�WZR�RI�P\�RZQ�DQG�RQH�LQ�
FROODERUDWLRQ�ZLWK�WKH�SURGXFWLRQ�FRPSDQ\�,�
GLG�P\�PRVW�UHFHQW�ILOP��*DPH�&KDQJHU��
UHOHDVLQJ�WKLV�)DOO�� �0\�WZR�SURMHFWV�DUH��
0RXWKSLHFH��D�GUDPD�EDVHG�RQ�D�WUXH�VWRU\�
RI�D�FULPLQDO�GHIHQVH�DWWRUQH\�ZRUNLQJ�ZLWK�
WKH�SHRSOH�RQ�WKH�VWUHHWV�RI�$WODQWD�LQ�WKH�
����V�DQG�9LEUDWLRQV��D�VXSHUQDWXUDO�WKULOO�
HU�DERXW�D�\RXQJ�FRXSOH�ZKR�PRYHV�LQWR�D�
KRPH�DQG�GLVFRYHUV�WKDW�LW�FRPHV�ZLWK�D�
GDUN�VHFUHW� �7KH�FROODERUDWLYH�LV�D�ILOP�
DERXW�KXPDQ�WUDIILFNLQJ� 
 
(GLWRUV�1RWH���,W�LV�
FOHDU�WR�VHH�WKH� 
VHUYLFH�LQIOXHQFH 
LQVWLOOHG�XSRQ�'U��
7DYDUQDUR�IURP�KLV�
SDUHQWV��KLV� 
HGXFDWLRQ��DQG�KLV�VHUYLFH�WR�WKLV�JUHDW� 
FRXQWU\���7KH�FRQFHSW�RI�DGGLQJ�D� 
KXPDQLWDULDQ�DVSHFW�WR�IRU-SURILW�ILOP� 
PDNLQJ�LV�D�QHZ�WZLVW�IRU�WKH�EHWWHU��� 
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*):&�&$/,)251,$� 

&/8%:20$1 

�����/HH�&W 

&KLQR��&$������ 

121�352),7�25* 

8�6��3267$*(�3$,' 

7(0(&8/$��&$ 

3(50,7�12��� 

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 
$UHD�'�9LFH�3UHVLGHQW  :HQG\�&XUUDQ 
3DUOLDPHQWDULDQ   9DOHULH�%DUQHV 
(GLWRU     /XDQQH�$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�)DOO������ 
(GLWLRQ�LV�DOO�DERXW�WKH�SRZHU�RI�LQIOXHQFH� 
 

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


