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'HDU�5HDGHU�� 
 
6SULQJ�LV�KHUH��:KDW�ZH�KDYH�FDUHIXOO\�SODQWHG�WKHVH�SDVW�IHZ�PRQWKV�
LQ�RXU�JDUGHQV�ERWK�OLWHUDO�DQG�PHWDSKRULFDO�LV�QRZ� 
EHJLQQLQJ�WKH�SURFHVV�RI�JURZWK�� 
 
:KDW�GLG�\RX�SODQW"�:KHWKHU�YHJJLHV��IORZHUV��RU�LQWHQWLRQV��LW�LV�QRZ�
XS�WR�HDFK�RI�XV�WR�WDNH�FDUHIXO�FDUH�RI�RXU�FURS��6R��ZKLFK�DUH�\RX��D�
FRQVWDQW�JDUGHQHU��RQH�WKDW�ZDWFKHV�DQG�ZDWHUV��WHQGV��DQG�ZHHGV"�2U�
DUH�\RX�D�IUHH-IORZLQJ�JDUGHQHU�WKDW�SODQWV�DQG�KRSHV�IRU�WKH�EHVW�ZLWK� 
VXFFXOHQWV�DQG�FDFWXV�SODQWV"�(LWKHU�ZD\��LW�DOO�ZRUNV�RXW�LQ�WKH�HQG��
MXVW�DV�ORQJ�DV�\RX�GR�QRW�LQWHQG�WR�SODQW�ZHHGV��)RU�LI�\RX�SODQW�ZHHGV��
WKH\�ZLOO�JURZ� 

 
:KHQ�,�WKLQN�RI�WKH�WKHPH�RI�WKLV�LVVXH��,QVSLUH�<RXU�6SULQJ��,�DP�UHPLQGHG�RI�WKH�FKDUDFWHU�VR� 
EHORYHG�E\�PDQ\�RI�XV��7LJJHU��$V�ZULWWHQ�E\�WKH�DXWKRU�RI�WKH�3RRK�VWRULHV��$�$��0LOQH��ZH�NQRZ�
WKDW� 
 
7KH�:RQGHUIXO�WKLQJ�DERXW�7LJJHUV 
,V�7LJJHUV�DUH�ZRQGHUIXO�WKLQJV 
7RSV�DUH�PDGH�RXW�RI�UXEEHU 
7KHLU�ERWWRPV�DUH�PDGH�RXW�RI�VSULQJV 
7KHLU�ERXQFH\��WURXQFH\��RXQFH\��SRXQFH\ 
)XQ��IXQ��IXQ��IXQ��IXQ 
%XW�WKH�PRVW�ZRQGHUIXO�WKLQJ�DERXW�7LJJHUV 
,V�,
P�WKH�RQO\�RQH� 
 
6R��,�ZDQW�WR�UHPLQG�\RX�DV�\RX�HQMR\�WKH�QXPHURXV��GHOLJKWIXO�WKLQJV�WKLV�LVVXH�VKDUHV�ZLWK�HDFK�RI�
\RX�SHUVRQDOO\��UHPHPEHU�WKDW�6SULQJ�LV�LQGHHG�KHUH��0\�JDUGHQ�LV�PRVW�GHILQLWHO\�WKH�RQO\�RQH�DQG�
TXLWH�XQLTXH�WR�P\�ZLVKHV�DQG�GUHDPV��7KHUH�LV�QR�URRP�LQ�P\�JDUGHQ�IRU�ZHHGV��(YHU\�VLQJOH�RQH�
RI�XV�KDV�D�P\ULDG�RI�WKLQJV�WR�FKRRVH�IURP�WR�SODQW�LQ�RXU� 
JDUGHQV��WKLV�\HDU�,�FKRRVH�ORYH��IULHQGVKLS��DQG�WR�TXRWH�7LJJHU��)XQ��IXQ��IXQ��IXQ��IXQ�� 
 
/XY��3DP 

³6SULQJ�LV�ZKHQ�\RX�IHHO�OLNH�ZKLVWOLQJ�� 

HYHQ�ZLWK�D�VKRH�IXOO�RI�VOXVK´ 

�-�'RXJ�/DUVRQ 
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6SULQJ�LV�LQ�WKH�DLU�DQG�ZLWK�LW�FRPHV�DOO�WKH�EHDXW\�RI�)HGHUDWLRQ���(DFK�
6SULQJ�,�DP�UHPLQGHG�RI�P\�HDUO\�\HDUV�RQ�WKH�IDUP��UXQQLQJ�WKURXJK�WKH�
ILHOGV�FKDVLQJ�EXWWHUIOLHV�ZLWK�P\�SHW�/DPE�IROORZLQJ�FORVH�EHKLQG���<HV��LW�LV�
WUXH—,�KDG�D�SHW�ODPE�WKDW�IROORZHG�PH�HYHU\ZKHUH���,W�ZDV�QRW�XQFRPPRQ�
IRU�P\�SDUHQWV�WR�FRPH�ILQG�PH�LQ�WKH�EDUQ��UHDGLQJ�VWRULHV�WR�P\�ODPE��DW�
EHGWLPH���:KHQ�DVNHG�ZK\�,�ZDV�UHDGLQJ�WR�P\�ODPE�,�ZRXOG�VD\�³,�ZDQW�KHU�
WR�KDYH�JRRG�GUHDPV�VR�VKH�FDQ�EH�IDVWHU�DQG�VPDUWHU�RI�FRXUVH�́ ��(YHQ�DV�D�
\RXQJ�JLUO��DQG�ZLWKRXW�NQRZLQJ�WKH�SROLWLFDOO\�FRUUHFW�VHPDQWLFV��,�VRPHKRZ�
NQHZ�WKDW�LQVSLUDWLRQ�ZDV�SRVVLEOH����� 

,�ILUPO\�EHOLHYH�WKDW�ZH�$//�KDYH�WKH�DELOLW\�WR�,QVSLUH�RWKHUV���:H�GR�LW�
WKURXJK�RXU�ZRUN�DV�&OXE�PHQ�DQG�ZRPHQ���,W�LV�DFFRPSOLVKHG�WKURXJK�WKH�
YLVLRQ�DQG�JXLGDQFH�RI�RXU�OHDGHUVKLS���$QG��LW�LV�PDQLIHVWHG�LQ�WKH�KRSHV�DQG�
GUHDPV�RI�RXU�EHQHILFLDULHV��� 

7KLV�LVVXH�LV�GHGLFDWHG�WR�ORRNLQJ�DW�WKH�PDQ\�ZD\V�LQ�ZKLFK�ZH�,QVSLUH�2XU�
6SULQJ���+DSS\�5HDGLQJ�� 
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%DUEDUD�%ULOH\-%HDUG 
�VW�9LFH�3UHVLGHQW��'HDQ 
 
:LQWHU�%RDUGV�ZHUH�IXQ��LQIRUPDWLYH�
DQG�WKH�/($'6�FDQGLGDWHV�DUH�VR�
VPDUW��DQG�HDJHU�WR�OHDUQ�DOO�DERXW�
&):&��KRZ�ZH�/HDG�RXU�FOXEV�LQ�

NLQGQHVV�DQG�ZRUN�WRJHWKHU���,�DP�VR�SURXG�RI�DOO�
WKH�/($'6�FDQGLGDWHV��WKH\�DUH�DOO�:LQQHUV�WR�
PH� �7KDQN�\RX /($'6�IRU�DWWHQGLQJ�WKH�:LQWHU�
%RDUGV�LQ�6DFUDPHQWR��WKH�PHPEHUV�UHDOO\�HQMR\HG�
\RXU�FRPSDQ\� 
 
7KH�IORZHUV�DUH�VWDUWLQJ�WR�EORRP��ZH�NQRZ�6SULQJ�
LV�KHUH�LQ�IXOO�IORUDO�FRORUV�DQG�WKHUH�LV�D�VPHOO�RI� 
IUHVKQHVV�LQ�WKH�DLU�  /HW�XV�EHJLQ�DQHZ��ZLWK�FOHDQ�
VODWHV��DV�ZH�ZRUN�VLGH�E\�VLGH�LQ�RXU�FOXEV� 
 
$V�ZH�ZHOFRPH�QHZ�RIILFHUV�DQG�QHZ�FKDLUPHQ��
SUHSDUH�IRU�LQVWDOODWLRQV��DQG�VWDUW�SURMHFWV�OHW�XV� 
DOVR�NHHS�RXU�IRFXV�RQ�JURZLQJ�RXU�&):&� 
PHPEHUVKLS� 
 
/HWV�KDYH�HYHU\RQH�EULQJ�LQ�RQH�QHZ�PHPEHU�LQ�WKH�
QH[W�WZR�\HDUV���7HOO�\RXU�VWRU\�DQG�RIIHU�WKH�JLIW�RI�
)HGHUDWLRQ�WR�D�IULHQG�RU�UHODWLYH���6KDUH�ZLWK�WKHP�
P\�3UHVLGHQWV�SURMHFW��$GYRFDWHV�IRU�&KLOGUHQ���
7KLV�FRYHUV�D�ORW�RI�FDWHJRULHV�DQG�RSSRUWXQLWLHV�IRU�
XV�DQG�SURVSHFWLYH�QHZ�PHPEHUV��� 
 
2XU�WKHPH�IRU�����-�����LV��&):&�LV�%OHVVHG��
%ULJKW�DQG�%ROG��2XU�FRORUV�DUH�SXUSOH��EOXH�DQG�
JUHHQ���:H�ZLOO�FHOHEUDWH�DOO�IORZHUV��HVSHFLDOO\�
SOXPHULD��KLELVFXV��RUFKLGV�DQG�URVHV� 
 
7KH�PRUH�ZH�DUH�WRJHWKHU��WKH�PRUH�ZH�OHDUQ�IURP�
HDFK�RWKHU�  /HW
V�6SULQJ�IRUZDUG�ZLWK�D�TXLFN�VWHS� 
IRUZDUG�DQG�ZRUN�RQ�RXU�IDYRULWH�SURMHFWV�LQ�RXU�
FOXEV�VKDULQJ�WKH�ZRUN�ZH�GR�DV�)HGHUDWHG�6LVWHUV��
LQ�ODXJKWHU�DQG�ORYH���6HH�\RX�DOO�DW�&RQYHQWLRQ�LQ�
0D\�ZKHUH�ZH�ZLOO�FHOHEUDWH�DOO�RXU�FOXEV��PHP�
EHUV��DQG�ZRUN�LQ�WKH�FRPPXQLWLHV�ZH�VHUYH�ZLWK�
RXU�&):&�$ZDUGV���7KDQN�\RX�IRU�DOO�\RX�GR�IRU�
\RXU�FOXE��FRPPXQLW\�DQG�&):&�  

6RQ\D�0DWWKLHV 
�QG�9LFH�3UHVLGHQW��0HPEHUVKLS 
 
6SULQJ�LV�NQRZQ�DV�D�WLPH�RI� 
LQVSLUDWLRQ�DQG�UHQHZDO��� 
6HOI-5HQHZDO�RIWHQ�EHJLQV�ZLWK�
UHQHZDO�LQ�WKH�RUJDQL]DWLRQV�ZH�

FKRRVH�WR�VHUYH���$V�ZH�PRYH�IRUZDUG�WR�JURZ�
DORQJ�ZLWK�FKDQJHV�LQ�RXU�OLYHV�ZH�DOVR�QHHG�WR�
HPEUDFH�FKDQJHV�DQG�JURZWK�LQ�DOO�DUHDV�WKDW� 
VXUURXQG�XV����&KDOOHQJHV�FRPH�ZLWK�FKDQJHV��DQG�
DV�ZH�WDFNOH�WKHVH�FKDOOHQJHV�ZH�ILQG�WDOHQWV�WKDW�
ZHUH�\HW�WR�EH�WDSSHG���:KDW�D�SHUIHFW�WLPH�WR�
³VSULQJ�XS´��DND�ERXQFH�XS��DQG�UHFKDUJH�RXU� 
EDWWHULHV���1R�PDWWHU�RXU�DJH��ZH�DOO�QHHG�WR�KDYH�
PHDQLQJ�LQ�RXU�OLYHV�WKDW�LQ�WXUQ�HQULFKHV�RXU�
OLYHV���0DQ\�RI�XV�VWULYH�WR�ZRUN�WR�PDNH�D� 
GLIIHUHQFH���,W�LV�XS�WR�XV�WR�ILQG�WKDW�VSHFLDO�
VRPHWKLQJ�WKDW�ZH�FDQ�VXSSRUW�DQG�JLYH�RXU�WLPH�
DQG�HIIRUW����:H�DOVR�QHHG�WR�UHDOL]H�WKDW�WKHUH�ZLOO�
FRQVWDQWO\�EH�FKDQJHV�LQ�WKH�ZD\V�WR�FRQWLQXH�WKH�
SURFHVV�RI�PDNLQJ�D�GLIIHUHQFH�DQG�EH�UHDG\�WR�
IDFH�WKH�FKDOOHQJHV� 
 
6SULQJ�UHIOHFWV�WKH�WLPH�ZKHQ�IORZHUV�DQG�SODQWV�
DUH�VSULQJLQJ�XS��VSULQJLQJ�RSHQ�DQG�EXUVWLQJ�LQWR�
EORVVRP���/HW�XV�DVSLUH�WR�VWDUW�DQHZ��WR�UHFKDUJH�
RXU�GHVLUH�WR�PRYH�IRUZDUG�ZLWK�JRDOV�DQG� 
SURMHFWV��DQG�WR�³RSHQ´�RXU�PLQGV�DQG�KHDUWV�DQG�
VKDUH�WKH�NQRZOHGJH�DQG�H[FLWHPHQW�ZH�SRVVHVV�
ZLWK�RWKHUV� 
 
3DLULQJ�WKH�H[SHULHQFHG�ZLWK�WKH�QHZ�WR�PHHW�DQG�
VKDUH�LGHDV�KDV�SURYHQ�WR�EH�D�SRVLWLYH�ZD\�WR�
EHJLQ�WUDYHOLQJ�GRZQ�)HGHUDWLRQ¶V�7UDLO���7KH�
ELJJHVW�NH\�WR�UHWHQWLRQ�RI�RXU�PHPEHUV�PD\�ZHOO�
EH�SHUVRQDOL]LQJ�\RXU�RXWUHDFK���2XU�PHPEHUV�DUH�
XQLWHG�LQ�FRPPRQ�JRDOV�EXW�KDYH�WKHLU�RZQ�
XQLTXH�SUHIHUHQFHV��VW\OHV��DQG�FRQFHUQV��� 
 
7KH�UHSRUWV�DUH�EHKLQG�XV�QRZ�DQG�LQVLJKW�LQWR�
WKH�PDQ\�ZD\V�&):&�PHPEHUV�KDYH�ZRUNHG�WR�
EULQJ�LQ�QHZ�PHPEHUV�WR�RXU�)HGHUDWLRQ�DQG�
ZD\V�WR�UHWDLQ�RXU�VHDVRQHG�PHPEHUV�KDV�EHHQ�
LQVSLULQJ���,�DP�LQVSLUHG�ZLWK�WKH�EHDXW\�RI�
³6SULQJ´�DQG�ORRNLQJ�IRUZDUG�WR�VKDULQJ�ZLWK�RXU�
PHPEHUV�WKH�SRVLWLYH�SURMHFWV�DQG�HIIRUWV�RI�RXU�
PHPEHUV�GXULQJ��������,�DP�LQVSLUHG�E\�RXU�
PHPEHUV�RQ�DOO�OHYHOV�RI�RXU�)HGHUDWLRQ�WR�
³6SULQJ�LQWR�$FWLRQ´�DQG�FRQWLQXH�HIIRUWV�WR�PDNH�
D�GLIIHUHQFH���3OHDVH�FRPH�DORQJ�ZLWK�PH�DV�ZH�
³,QVSLUH�2XU�6SULQJ´�WRJHWKHU�DQG�UHPHPEHU�WR�
FRQWLQXH�WR�VKDUH�WKH�EHQHILWV�RI�EHORQJLQJ�WR�RXU�
)HGHUDWLRQ� 
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 &LQG\�6DQGHUV 
$UHD�$�9LFH�3UHVLGHQW 
 
:KHUH�IORZHUV�EORRP��VR�GRHV�KRSH 
/DG\�%LUG�-RKQVRQ 
6SULQJ��5HELUWK��1HZ�%HJLQQLQJV�DQG�+RSH 
 

5HFHQWO\�ZKLOH�LQ�:DVKLQJWRQ��'&�,�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�7KH�)XWXUHV�H[KLELWLRQ�DW�WKH� 
6PLWKVRQLDQ�$UWV�DQG�,QGXVWULHV�EXLOGLQJ��,W�LV�SDUW�H[KLELWLRQ�DQG�SDUW�LQVSLUDWLRQ�DV�LW�FHOHEUDWHV�KRSH�
IRU�WKH�IXWXUH��:LWK��������VTXDUH�IHHW�RI�LPPHUVLYH��LQWHUDFWLYH�ZRUNLQJ�H[SHULPHQWV�DQG�LQYHQWLRQV�LW�
DSSHDOV�WR�DOO�DJHV��7KH�H[KLELW�LV�WKH�ELUWKGD\�SDUW\�IRU�WKH�6PLWKVRQLDQ¶V����WK�DQQLYHUVDU\�ZLWK�D� 
ORRNLQJ�IRUZDUG�WKHPH�DQG�HYHU\RQH�LV�LQYLWHG� 
 
2QH�DUHD�WKDW�ZDV�LQWHUDFWLYH�ZDV�VRPHWKLQJ�WKDW�ZRXOG�EH�EHQHILFLDO�IRU�RXU�)HGHUDWLRQ�PHPEHUV�� 
,W�FRXOG�EH�D�JUHDW�H[HUFLVH�DV�ZH�SUHSDUH�WR�WDNH�IOLJKW��,W�LQYROYHV�WKH�XVH�RI�WKUHH�EULJKWO\�FRORUHG�LQGH[�
FDUGV��(DFK�FDUG�KDV�LWV�RZQ�FRORU�DQG�VWDWHPHQW�WKDW�QHHGV�WR�EH�FRPSOHWHG��7KH�ILUVW�VWHS�LQ�WKLV�:KDW�
&DQ�:H�'R�7R�%XLOG�$�+RSHIXO�)XWXUH�DFWLYLW\�LV�WR�SUHSDUH�WKH�FDUGV��XVLQJ�WKH�VWDWHPHQWV�EHORZ��OHDY�
LQJ�SOHQW\�RI�VSDFH�IRU�WKH�ILOO�LQ�SDUW��7KHQ�JLYH�D�VHW�RI�WKUHH�FDUGV�WR�HDFK�SHUVRQ�DQG�KDYH�HDFK�PHP�
EHU�ILOO�LQ�WKH�EODQNV�IRU�WKH�IROORZLQJ�VWDWHPHQWV� 
 
³,Q�WKH�QH[W�GD\��,�ZLOO���LQVHUW�DQVZHU�KHUH���WR�PDNH�D�IXWXUH�WKDW���LQVHUW�DQVZHU�KHUH��´ 
 
³,Q�WKH�QH[W�PRQWK��,�ZLOO���LQVHUW�DQVZHU�KHUH���WR�PDNH�D�IXWXUH�WKDW���LQVHUW�DQVZHU�KHUH��´ 
 
³,Q�WKH�QH[W�\HDU��,�ZLOO���LQVHUW�DQVZHU�KHUH���WR�PDNH�D�IXWXUH�WKDW���LQVHUW�DQVZHU�KHUH��´ 
 
5HELUWK�FDQ�EH�LQWLPLGDWLQJ�IRU�VRPH�RI�RXU�PHPEHUV�ZKR�OLNH�WKH�EXWWHUIO\�PD\�QHHG�WR�UHVW�XS�EHIRUH�
WKH\�DUH��UHDG\�WR�VRDU�LQWR�WKH�IXWXUH��%\�IRFXVLQJ�WRJHWKHU�RQ�WRPRUURZ��QH[W�PRQWK�DQG�D�\HDU�IURP�
QRZ�ZH�FDQ�VKDUH�RXU�JRDOV�DQG�EHJLQ�WR�VWUDWHJL]H�DQG�SODQ�KRZ�WR�DFKLHYH�WKHP��0HPEHUV�FRXOG�EH�
DVNHG�WR�VKDUH�WKHLU�FDUGV�ZLWK�HDFK�RWKHU�WR�RIIHU�LQVSLUDWLRQ�DQG�KRSH�E\�FRPSDULQJ�WKH�FRPSOHWHG� 
VWDWHPHQWV��7KH�FDUGV�FDQ�EH�GLVSOD\HG�GXULQJ�D�PHHWLQJ�RU�HYHQW�WKHQ�WDNHQ�KRPH�E\�WKH�FUHDWRUV��2I�
FRXUVH�WKHUH�DUH�QR�ZURQJ�DQVZHUV�DQG�ORWV�RI�FUHDWLYH�ZD\V�WR�PDNH�WKLV�ZRUN�IRU�\RXU�JURXS�E\� 
FKDQJLQJ�WKH�ZRUGLQJ�RI�WKH�VWDWHPHQWV�� 
 
1RZ�WKDW�6SULQJ�KDV�DUULYHG��VWDUW�LQVSLULQJ�\RXU�PHPEHUV�DQG�&OXEV�IRU�WKH�H[FLWHPHQW�RI�QHZ� 
EHJLQQLQJV�E\�VKDULQJ�WKLV�:KDW�&DQ�:H�'R�7R�%XLOG�$�+RSHIXO�)XWXUH�DFWLYLW\��+HUH�DUH�P\�DQVZHUV� 
 
³,Q�WKH�QH[W�GD\��,�ZLOO�EH�SDWLHQW�ZLWK�PHPEHUV�WKDW�DUH�QRW�\HW�FRPIRUWDEOH�WR�DWWHQG�LQ�SHUVRQ�DFWLYLWLHV�
WR�PDNH�D�IXWXUH�WKDW�ZLOO�EH�ZHOFRPLQJ�IRU�WKHP�ZKHQ�WKH\�DUH�UHDG\́  
 
³,Q�WKH�QH[W�PRQWK��,�ZLOO�HPEUDFH�WKH�FKDOOHQJHV�RI�SUHSDULQJ�IRU�WKH�&):&�6WDWH�&RQYHQWLRQ�WR�PDNH�D�
IXWXUH�WKDW�ZLOO�KHOS�JURZ�RXU�PHPEHUVKLS´ 
 
³,Q�WKH�QH[W�\HDU��,�ZLOO�HQFRXUDJH�P\VHOI�WR�HPEUDFH�WKH�RSSRUWXQLW\�WR�FUHDWH�D�IXWXUH�WKDW�LV�KRSHIXO�
DQG�ILOOHG�ZLWK�QHZ�EHJLQQLQJV´ 
 
+RZ�ZLOO�\RX�ILOO�LQ�WKH�EODQNV"�$�VLJQ�DW�7KH�)XWXUHV�H[KLELWLRQ�VWDWHV�³�<RX�DUH�DIWHU�DOO�RQO\�WKH�ODWHVW�
LQ�D�ORQJ�OLQH�RI�IXWXUH�PDNHUV´��6R�OHW¶V�PDNH�LW�FRXQW�E\�FUHDWLQJ�D�IXWXUH�ILOOHG�ZLWK�KRSH�DQG� 
LQVSLUDWLRQ�IRU�RXU�PHPEHUV�RI�WKH�DPD]LQJ�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV� 
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 0DUFLD�:LOOHWW 
$UHD�&�9LFH�3UHVLGHQW 
 
$�6SULQJ�0HPEHUVKLS�3URMHFW     

:H�KDYH�GLVFXVVHG�KRZ�WR�UHFUXLW�DQG�UHWDLQ�PHPEHUV��%XW�RQFH�ZH�KDYH�PHPEHUV��ZKDW�
GR�ZH�UHDOO\�NQRZ�DERXW�WKHP"�5HFHQWO\�,�VHUYHG�RQ�WZR�QRPLQDWLQJ�FRPPLWWHHV��DQG�ZH�

KDG�QR�PHPEHU�SURILOHV�WR�UHIHU�WR�DV�ZH�WULHG�WR�LGHQWLI\�FDQGLGDWHV�IRU�YDULRXV�SRVLWLRQV��+DYLQJ�QR�
ZD\�WR�ILQG�PHPEHUV�ZLWK�VSHFLILF�WUDLWV�VXFK�DV�D�ILQDQFLDO�EDFNJURXQG�RU�RUJDQL]DWLRQDO�VNLOOV�PDGH�
WKH�QRPLQDWLQJ�SURFHVV�PXFK�PRUH�GLIILFXOW��$OO�WRR�RIWHQ�WKH�RQO\�WKLQJV�ZH�KDYH�UHFRUGHG�DERXW�RXU�
PHPEHUVKLS�LV�EDVLF�FRQWDFW�LQIRUPDWLRQ�VXFK�DV�QDPH��DGGUHVV��SKRQH��DQG�HPDLO��7KHUH�LV�VR�PXFK�
PRUH�WR�HDFK�LQGLYLGXDO�PHPEHU�WKDW�FRXOG�EH�RI�JUHDW�EHQHILW�WR�WKH�FOXE��+DYLQJ�WKLV�LQIRUPDWLRQ� 
FROOHFWHG�ZRXOG�QRW�RQO\�KHOS�D�QRPLQDWLQJ�FRPPLWWHH�EXW�ZRXOG�EH�EHQHILFLDO�WR�3UHVLGHQWV�DQG�'HDQV�
DV�WKH\�VHDUFK�IRU�WKH�EHVW�TXDOLILHG�SHUVRQ�WR�ILOO�D�FKDLUPDQVKLS� 
 
:KDW�SURILOH�LQIRUPDWLRQ�ZRXOG�EH�KHOSIXO�WR�KDYH"�)RU�VWDUWHUV��KHUH�DUH�WZR�NH\�WKLQJV�WR�NQRZ�DERXW�
HDFK�PHPEHU� 
����:KDW�PRWLYDWHG�WKHP�WR�EHFRPH�D�PHPEHU"�7KLV�JLYHV�LQVLJKW�LQWR�ZKDW�WKH�PHPEHU�LV� 
SDVVLRQDWH�DERXW��DQG��KHOSV�\RX�JXLGH�WKHP�WR�DFKLHYH�JRDOV�DQG�EHFRPH�DQ�DFWLYH�DQG�SURGXFWLYH�
PHPEHU� 
����:KDW�W\SH�RI�FDUHHU�KDV�WKH�PHPEHU�EHHQ�LQYROYHG�LQ"�7KLV�ZRXOG�UHYHDO�ZKDW�W\SH�RI�VNLOOV�WKH�
PHPEHU�KDV�WKDW�FRXOG�EHQHILW�WKH�RUJDQL]DWLRQ��)RU�H[DPSOH��LI�VRPHRQH�ZDV�D�WHDFKHU�WKH\�FHUWDLQO\�
OHDUQHG�WR�PXOWL-WDVN�DQG�ZRXOG�NQRZ�WHFKQLTXHV�IRU�WUDLQLQJ�LQGLYLGXDOV�DQG�DGDSWLQJ�WR�GLIIHUHQW�VW\OHV�
RI�OHDUQLQJ��,I�D�PHPEHU�ZRUNHG�LQ�WKH�KRVSLWDOLW\�LQGXVWU\��WKH\�SUREDEO\�KDYH�JUHDW�SHRSOH�VNLOOV�DQG�
FRXOG�EH�MXVW�WKH�ULJKW�SHUVRQ�WR�VHUYH�WKH�RUJDQL]DWLRQ�LQ�PHPEHUVKLS�RU�ZD\V�DQG�PHDQV� 
 
,Q�ERWK�WKHVH�H[DPSOHV�ZH�ZRXOG�OLNHO\�ILQG�WUDLWV�RI�SDWLHQFH�DQG�H[FHOOHQW�FRPPXQLFDWLRQ�VNLOOV��
7KHVH�DUH�MXVW�D�FRXSOH�RI�LGHDV�WR�VWDUW�ZLWK�-�,�DP�VXUH�\RX�FDQ�WKLQN�RI�PDQ\��PRUH� 
 
1H[W�OHW�XV�ORRN�DW�ZKDW�D�PHPEHU�GDWDEDVH�ORRNV�OLNH���7KLQN�DERXW�KRZ�\RX�ZDQW�WR�XVH�LW��,I�\RX�KDYH�
D�ODUJH�PHPEHUVKLS�ZLWK�PDQ\�SHRSOH�ZKR�\RX�RU�RWKHU�OHDGHUV�GR�QRW�NQRZ�SHUVRQDOO\��\RX�PD\�ZDQW�
WKH�SURILOHV�WR�EH�VRUWDEOH��ILOWHUDEOH��DQG�VHDUFKDEOH�VR�\RX�FDQ�KRQH�LQ�RQ�WKH�VSHFLILF�VNLOOV�RU� 
H[SHULHQFH�\RX�DUH�ORRNLQJ�IRU��&RQVLGHU�XVLQJ�0LFURVRIW�([FHO�WR�DUUDQJH�WKH�FDWHJRULHV�IRU�DW�OHDVW�
VRPH�RI�\RXU�PHPEHU�DWWULEXWHV��,I�\RX�DUH�PDQDJLQJ�D�VPDOOHU�PHPEHUVKLS��VLPSO\�KDYLQJ�D�IUHH-IRUP�
GHVFULSWLRQ�RI�HDFK�SHUVRQ�PD\�EH�VXIILFLHQW��)LQG�WKH�FRPELQDWLRQ�WKDW�ZRUNV�IRU�\RX��� 
 
+HUH�DUH�VRPH�H[DPSOHV�RI�TXHVWLRQV�\RX�FRXOG�DVN�PHPEHUV�WR�IOHVK�RXW�WKHLU�SURILOH�LQ�\RXU�GDWDEDVH� 
· +RZ�GLG�\RX�KHDU�DERXW�XV"��OLVW�VHYHUDO�FKRLFHV�" 
· :KDW�PRWLYDWHG�\RX�WR�MRLQ�RXU�RUJDQL]DWLRQ��FKHFN�DOO�WKDW�DSSO\�" 
· :KDW�LQGXVWULHV��EXVLQHVVHV�RU�RUJDQL]DWLRQV�KDYH�\RX�ZRUNHG�LQ�EHIRUH" 
· :KDW�ZHUH�\RXU�SUHYLRXV�MRE�UROHV" 
· :KDW�VNLOOV�RU�WDOHQWV�GR�\RX�SRVVHVV�WKDW�\RX�ZRXOG�OLNH�WR�RIIHU�WR�WKH�RUJDQL]DWLRQ" 
· :KDW�FOXE�SURMHFWV�KDYH�\RX�ZRUNHG�RQ�LQ�WKH�SDVW" 
· :KDW�FOXE�SRVLWLRQV�KDYH�\RX�KHOG"��$QG�ZKLFK�GLG�\RX�SDUWLFXODUO\�HQMR\"� 
 
%H�VXUH�WR�FDSWXUH�D�PHPEHU¶V�/LQNHG,Q�SURILOH�DQG�RU�SURIHVVLRQDO�UHVXPH�LI�WKH\�KDYH�RQH� 
 
2QH�\RX�VHW�XS�D�GDWD�EDVH��\RX�ZLOO�ZDQW�WR�XSGDWH�LW�UHJXODUO\��7UDFN�ZKDW�SURMHFWV�RU�LQLWLDWLYHV�WKH�
PHPEHU�SDUWLFLSDWHG�LQ��:HUH�WKH\�DQ�RIILFHU"�'LG�WKH\�KROG�D�FKDLUPDQVKLS"�'LG�WKH\�OHDG�D�SDUWLFXODU�
SURMHFW�DQG�ZKDW�ZDV�WKH�RXWFRPH"�:KHQ�D�PHPEHU�UXQV�IRU�D�GLVWULFW�RU�VWDWH�FKDLUPDQVKLS�RU�RIILFH��
\RX�ZLOO�KDYH�DOO�WKH�LQIRUPDWLRQ�QHHGHG�WR�ZULWH�D�JUHDW�HQGRUVHPHQW� 
 
1R�PDWWHU�WKH�IRUPDW�RU�KRZ�\RX�JDWKHU�LQIRUPDWLRQ��\RX�ZLOO�EH�EHWWHU�SRVLWLRQHG�WR�OHYHUDJH�WKH� 
WDOHQWV�DQG�H[SHULHQFH�RI�\RXU�PHPEHUV���,Q�WKLV�VHDVRQ�RI�QHZ�EHJLQQLQJV��ZK\�QRW�WU\�VRPHWKLQJ�QHZ� 



 

ϴ 

 
:HQG\�&XUUDQ 
$UHD�'�9LFH�3UHVLGHQW 
 
635,1*�+$6�$55,9('� 
+HUH�LQ�&DOLIRUQLD�RXU�VSULQJ�LV�WKH�HDUPDUN�RI�ELJ�FKDQJH��:H�GRQ¶W�KDYH�WR�ZRUU\�
DERXW�VKRYHOLQJ�VQRZ��ZHDULQJ�KHDY\�FRDWV�DQG�UDLQ�JHDU�–�\RX�NQRZ��DOO�WKH�ULWXDOV�
RWKHUV�GHDO�ZLWK�DFURVV�WKH�QDWLRQ�WR�WKH�HDVW�RI�XV�  

 
6RPHWLPHV��ZH�LQ�&DOLIRUQLD�JHW�LPSDWLHQW�ZLWK�LQFOHPHQW�ZHDWKHU�DQG�FDQ¶W�ZDLW�IRU�RXU�XVXDO�:HVW�
&RDVW�ZHDWKHU�WR�DUULYH�–�XQWLO�LW�JHWV�WR�VXPPHU��7KDW¶V�D�ZKROH�GLIIHUHQW�EDJ� 
 
6R��IORZHUV�QRZ�DUH�FRPLQJ�RXW�RI�WKHLU�ZLQWHU�VOHHS��WKHUH¶V�VXQVKLQH��DQG�ORQJHU�GD\V��-XVW�WKH�RWKHU�
GD\�DV�,�VDW�PXVLQJ�DERXW�WKH�DSSURDFKLQJ�VSULQJ��,�FDPH�DFURVV�DQ�LQWHUHVWLQJ�TXRWH��³WKH�GHHS�URRWV�
QHYHU�GRXEW�VSULQJ�ZLOO�FRPH�´�7KDW�UHDOO\�VWUXFN�D�FKRUG�ZLWK�PH��285�52276��<HV��RXU�
³)HGHUDWLRQ´�URRWV�UXQ�GHHS��2QH�KDV�RQO\�WR�ORRN�EDFN�WR�KRZ�RXU�)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�-�
RXU�FOXEV��RXU�VWDWH��DQG�RXU�*HQHUDO�)HGHUDWLRQ�VHW�GRZQ�URRWV�IRU�DOO�RI�XV�WRJHWKHU�WR�JURZ�VWURQJ�� 
 
<HV��WKHUH�LV�VWLOO�PXFK�PRUH�WR�GR��(YHU\GD\��LQ�PDQ\�FRPPXQLWLHV�KHUH�LQ�&DOLIRUQLD��RXU�URRWV�JLYH�
XV�VWUHQJWK�WR�EUDQFK�RXW�DQG�ILOO�D�QHHG��,W�PLJKW�EH�VFKRODUVKLSV��DUW�IHVWLYDOV��IRRG�GRQDWLRQV�� 
KRQRULQJ�YHWHUDQV��UHDGLQJ�WR�\RXQJ�FKLOGUHQ��D�IUHH�OLWWOH�OLEUDU\��FRPPXQLW\�SURMHFWV��SODQWLQJ�D� 
JDUGHQ��SLFNLQJ�XS�WUDVK��UHF\FOLQJ��FRPPXQLW\�FOHDQ-XS��RU�P\ULDG�RWKHU�ZRUWKZKLOH�YROXQWHHU� 
DFWLYLWLHV� 
 
0RVW�LPSRUWDQWO\��NHHSLQJ�RXU�URRWV�VWURQJ�UHTXLUHV�XV�HDFK�WR�EH�YLJLODQW��2XU�URRWV�EULQJ�WKH�KRSH�RI�
EHWWHU�GD\V�DKHDG��-XVW�OLNH�ZKHQ�VSULQJ�DSSHDUV�-�IORZHUV��VXQVKLQH��DQG�UHQHZDO�� 

/HW�XV�IRUJHW�QRW�WR�EH�NLQG� 
E\�6KDULH�6��0H\HU 
 
.LQGQHVV��VXFK�D�VLPSOH�\HW�SURIRXQG�FRQFHSW��.LQGQHVV�XQGHUO\LQJ�KXPDQ�LQWHUDFWLRQV�FDQ�PDNH�
VXFK�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�WKRVH�ZKR�UHFHLYH�LW��RI�WKRVH�ZKR�ZLWQHVV�LW��RI�WKRVH�ZKR�ORQJ�IRU�
LW��RI�WKRVH�ZKR�VHHN�LW��DQG�RI�WKRVH�ZKR�SUDFWLFH�LW� 
 
:K\" 
 
%HFDXVH�NLQGQHVV�VSHDNV�IURP�WKH�EHWWHU�SDUW�RI�RXU�KXPDQLW\��RU��DW�OHDVW��ZKDW�ZH�KRSH�LV�WKH�EHWWHU�
SDUW�RI�RXU�KXPDQLW\��.LQGQHVV�VPRRWKV�UXIIOHG�IHHOLQJV��.LQGQHVV�XSOLIWV�WKRVH�ZKR�H[SHULHQFH�LW��
.LQGQHVV�HQFRXUDJHV�ERWK�UHFHLYHU�DQG�REVHUYHU��.LQGQHVV�LV�D�JLIW�WR�EH�IUHHO\�JLYHQ� 
 
:LWKRXW�NLQGQHVV" 
 
7KH�RSSRVLWH�RI�NLQGQHVV�LV�PHDQQHVV�LQ�LWV�PDQ\�IRUPV��$QG��WKH�UHVXOW�RI�PHDQQHVV"�3DLQ��3DLQ�WKDW�
LV�HPRWLRQDO�DQG�SV\FKRORJLFDO��3DLQ�WKDW�VWULNHV�GHHS�LQWR�WKH�KHDUW�RI�WKH�RWKHU�SHUVRQ��3DLQ�WKDW� 
OLQJHUV�DQG�LV�UHPHPEHUHG��3DLQ�WKDW�FDQ�WXUQ�WR�DQJHU��3DLQ�WKDW�FDQ�OHDG�WR�WKRXJKWV��HYHQ�DFWLRQV��
RI�UHWDOLDWLRQ� 
 
$QG��WKH�VSLUDO�GRZQZDUG�FRQWLQXHV�OHDGLQJ�WR�XQKDSSLQHVV�DQG�PLVHU\� 
 
$QG��WKH�RSSRVLWH�KDSSHQV�ZLWK�WKH�JLIW�RI�NLQGQHVV� 
 
.LQGQHVV��IRUJHW�LW�QRW� 



 

ϵ 



 

ϭϬ 

'LDQH�:DWHUKRXVH 
'RPHVWLF�	�6H[XDO�9LROHQFH�
$ZDUHQHVV�	�3UHYHQWLRQ 
 
:LWK�MXVW�D�IHZ�PRQWKV�OHIW�EHIRUH�
VXPPHU�EUHDN��,�ZRXOG�OLNH�WR�OHDYH�
\RX�ZLWK�VRPH�UHPLQGHUV�DERXW�WKH�

XSFRPLQJ�³$ZDUHQHVV´�FRPPHPRUDWLRQV���0\�
IULHQG�&DURO�%XUNKDUGW�KDV�VR�DEO\�FRYHUHG�$SULO¶V�
&KLOG�$EXVH�3UHYHQWLRQ�0RQWK�LQ�WKH�LVVXH�� 
 
$SULO�LV�DOVR�6H[XDO�$VVDXOW�$ZDUHQHVV�0RQWK�� 
VLJQLILHG�ZLWK�ZHDULQJ�D�WHDO�ULEERQ��6H[XDO�YLROHQFH�
FDQ�KDSSHQ�WR�DQ\RQH��DQ\ZKHUH�DQG�WKDW�LQFOXGHV�RQ�
FROOHJH�FDPSXVHV��&ROOHJH�VWXGHQWV�FDQ�WDNH�VWHSV�WR�
ORRN�RXW�IRU�WKHLU�IULHQGV��VSHDN�XS�DERXW�VH[XDO� 
YLROHQFH�DQG�OHDUQ�KRZ�WR�LQFUHDVH�WKHLU�SHUVRQDO�
VDIHW\� 
 
-XQH�LV�(OGHU�$EXVH�$ZDUHQHVV�0RQWK��$V�SHRSOH�
DJH��WKHLU�GHSHQGHQFH�RQ�RWKHUV�PD\�LQFUHDVH��)URP�
JURFHU\�VKRSSLQJ��KRXVHKROG�UHSDLUV��WUDQVSRUWDWLRQ��
WR�PHGLFDWLRQ�DVVLVWDQFH��ILQDQFLDO�PDQDJHPHQW�DQG�
GD\�WR�GD\�FDUH��WKLV�ULVH�LQ�WKH�GHSHQGHQFH�RQ�RWKHUV�
EULQJV�D�JUHDWHU�FKDQFH�RI�PLVWUHDWPHQW��QHJOHFW�RU�
DEXVH�IRU�ROGHU�DGXOWV��7KLV�DEXVH�PD\�LQFOXGH� 
SK\VLFDO��VH[XDO��SV\FKRORJLFDO��RU�HPRWLRQDO�DEXVH��
,W�PD\�DOVR�LQFOXGH�ILQDQFLDO�DEXVH�H[SORLWDWLRQ��
DEDQGRQPHQW��DQG�FDUHJLYHU�QHJOHFW��/HDUQ�WKH�VLJQV�
RI�VXFK�DEXVH��FKHFN�LQ�RQ�WKH�ROGHU�DGXOWV�LQ�\RXU�
OLIH�ZKR�PD\�KDYH�IHZ�IULHQGV�RU�IDPLO\�PHPEHUV�� 
 
'RQ¶W�EH�DIUDLG�WR�FRQWDFW�ODZ�HQIRUFHPHQW�RU� 
6RPHSODFH�6DIH�DW����-���-������<RX�FDQ�DOVR� 
HGXFDWH�\RXUVHOI�DQG�OHDUQ�KRZ�WR�PDNH�D�GLIIHUHQFH�
DW�WKH�1DWLRQDO�&HQWHU�RQ�(OGHU�$EXVH�DW�
QFHD�DFO�JRY 
 

 

&DURO�%XUNKDUW 
$GYRFDWHV�IRU�&KLOGUHQ 
 
%HFRPH�$ZDUH�DQG�6SULQJ�LQWR�
$FWLRQ 
$ZDUHQHVV�PXVW�KDSSHQ�EHIRUH�
WDNLQJ�DFWLRQ���$SULO�LV�1DWLRQDO�

&KLOG�$EXVH�$ZDUHQHVV�PRQWK���$FFRUGLQJ�WR�
&KLOG�+HOS�RUJ��WKHUH�LV�D�UHSRUW�RI�FKLOG�DEXVH�
HYHU\�WHQ�VHFRQGV�LQ�WKH�8QLWHG�6WDWHV���2YHU�IRXU�
PLOOLRQ�UHIHUUDOV�DUH�PDGH�WR�&KLOG�3URWHFWLRQ�
$JHQFLHV�HYHU\�\HDU���7KHUH�DUH�IRXU�W\SHV�RI�
DEXVH��SK\VLFDO��VH[XDO��HPRWLRQDO�DQG�QHJOHFW���
9HUEDO�DEXVH�LV�WKH�PRVW�GLIILFXOW�IRUP�RI�DEXVH�WR�
VXEVWDQWLDWH���2IWHQ�DEXVHG�FKLOGUHQ�HQFRXQWHU�
VHYHUDO�IRUPV�RI�DEXVH�ZKLFK�OHDGV�WR�HPRWLRQDO�
DEXVH��� 
 

$EXVHG�FKLOGUHQ�RIWHQ�KDYH�VRFLDO� 
SUREOHPV�DQG�WKURXJKRXW�OLIH�HQFRXQWHU� 
UHODWLRQVKLS�GLIILFXOWLHV�ZKLFK�FDQ�OHDG�WR�D�FKDLQ�
RI�DEXVH�WKURXJK�JHQHUDWLRQV���%R\V�DQG�JLUOV�
KDYH�VLPLODU�UDWHV�RI�FKLOG�DEXVH��� 
 
'XULQJ�WKH�PRQWK�RI�$SULO��\RX�ZLOO�VHH� 
SLQZKHHOV�LQ�\DUGV��FKXUFKHV�RU�FOXEKRXVHV���
7KHVH�SLQZKHHOV�DUH�D�UHPLQGHU�WKDW�ZH�PXVW�EH�
DZDUH�RI�FKLOG�DEXVH�DQG�ILQG�ZD\V�WR�SURWHFW�RXU�
FKLOGUHQ���7KURXJKRXW�WKH�PRQWK�RI�$SULO�� 
FOXEZRPHQ�DUH� 
HQFRXUDJHG�WR�ZHDU�
EOXH�FORWKLQJ�DV�D�
UHPLQGHU�RI�KRZ�
LPSRUWDQW�FKLOG�
DEXVH�DZDUHQHVV�LV���
6R��³VSULQJ�LQWR�
DFWLRQ´�GXULQJ�WKH�
PRQWK�RI�$SULO�E\�
SODQWLQJ�D�SLQZKHHO�
JDUGHQ�DQG�ZHDULQJ�EOXH����7DNH�WKH�ILUVW�VWHS�WKLV�
PRQWK�E\�UDLVLQJ��DZDUHQHVV�LQ�\RXU�FRPPXQLW\�
DERXW�FKLOG�DEXVH���$OO�FKLOGUHQ�GHVHUYH�D�VDIH�
FKLOGKRRG��� 



 

ϭϭ 

<RODQGD�3HWURVNL 
&LYLF�(QJDJHPHQW�	�2XWUHDFK 
 
6SULQJ�KDV�DUULYHG���:KDW�EHWWHU�WLPH�
WR�IRFXV�RQ�ZRPHQ�ZKR�KDYH�JRQH�
DERYH�DQG�EH\RQG�LQ�VHUYLQJ�WKHLU� 
IHOORZ�PDQ���$W�:LQWHU�%RDUG�,�VKDUHG�
ZLWK�\RX�LQVSLUDWLRQDO�VWRULHV�DERXW�

WKH�FRQWULEXWLRQV�PDGH�E\�*DU\�6LQHVH�DQG�5LFKDUG��
*ODVJRZ���:LWK�0DUFK�EHLQJ�:RPHQ¶V�+LVWRU\�
0RQWK�DQG�WKH�ILUVW�RI�WKH�6SULQJ�PRQWKV��LW¶V� 
DSSURSULDWH�WR�UHFDOO�WKH�FRQWULEXWLRQ�PDGH�E\�WKH� 
'RQXW�'ROOLHV�GXULQJ�WKH�9LHWQDP�DQG�.RUHDQ�:DUV��
5HIOHFWLQJ�RQ�WKHVH�ZRPHQ�FDQ�LQVSLUH�RXU�6SULQJ�
PRPHQWV� 
  
6SRQVRUHG�E\�WKH�5HG�&URVV��WKHLU�RIILFLDO�QDPH�ZDV�
6XSSOHPHQWDO�5HFUHDWLRQ�$FWLYLWLHV�2YHUVHDV�
�65$2��EXW�ZHUH�EHVW�NQRZQ�DV�WKH�³'RQXW�'ROOLHV�´ 
  
$UPHG�ZLWK�RQO\�VPLOHV��JDPHV�DQG�UHIUHVKPHQWV��WKH�
'RQXW�'ROOLHV�ULVNHG�WKHLU�OLYHV�HYHU\�GD\�WR�DFKLHYH�
WKHLU�PLVVLRQ�RI�FKHHULQJ�XS�DQG�EULQJLQJ�D�VHQVH�RI�
KRPH�WR�WKH�8�6��WURRSV���:HDULQJ�D�SRZGHU�EOXH� 
XQLIRUP�WKHVH�����ZRPHQ��DOO�FROOHJH�JUDGV��VHUYHG�
IURP������WR��������7KH�QDPH�EHJDQ�HYHQ�HDUOLHU�
ZLWK�WKH�³'RQXW�/DVVLHV´�RI�::,�ZKHUH�YROXQWHHUV�
FRXOG�RIIHU�D�UHVSLWH�IURP�WKH�KRUURUV�RI�ZDU�DQG��
ERRVW�PRUDOH�E\�UHPLQGLQJ�VROGLHUV�RI�VRPH�RI�WKH�
MR\V�RI�KRPH��OLNH�WKH�SUHVHQFH�RI�D�IULHQGO\�JLUO-QH[W
-GRRU�W\SH���,Q������WZR�ZRPHQ�KDG�WKH�LQVSLUDWLRQ�
WKDW�PDNLQJ�KRW�GRQXWV�ZRXOG�EULQJ�VPLOHV�WR� 
VROGLHUV¶�IDFHV���7KH\�ILJXUHG�RXW�KRZ�WR�PDNH�������
GRQXWV�D�GD\�DQG�WKH�QDPH�VWXFN� 
  
(62�UHDGHUV�PLJKW�ZDQW�WR�SLFN�XS�D�FRS\�RI�'RQXW�
'ROOLHV�LQ�9LHWQDP���%DE\-%OXH�'UHVV�DQG�2'�*UHHQ�
�2OLYH�'UDE��E\�1DQF\�6PR\HU���6KH�KDV�ZULWWHQ�D�
ILUVW-KDQG�DFFRXQW�RI�KHU�H[SHULHQFHV��LQFOXGLQJ� 
SKRWRV���DORQJ�ZLWK�FRQWULEXWLRQV�IURP�RWKHU�'RQXW�
'ROOLHV����,W�LV�D�SRLJQDQW�PHPRLU� 
  
$OVR�DYDLODEOH�LV�D�GRFXPHQWDU\�PDGH�E\�RQH�RI�WKHLU�
VRQV�DQG�LV�FXUUHQWO\�EHLQJ�VKRZQ�RQOLQH�DQG�DW� 
YDULRXV�ILOP�IHVWLYDOV�DURXQG�WKH�FRXQWU\���7KH���� 
PLQXWH�'9'�LV�DOVR�DYDLODEOH�IRU�SXUFKDVH�DW�
ZZZ�GRQXWGROOLHV�FRP���� 
  
+RZ�PXFK�WKHLU�HIIRUWV�ZHUH�DSSUHFLDWHG�LV�UHIOHFWHG�
LQ�WKHVH�FRPPHQWV���³7KRVH�ODGLHV�RIIHUHG�XV�D�OLWWOH�
VDQLW\�LQ�DQ�LQVDQH�WLPH�DQG�SODFH�´�DQG�³7KH\�ZHUH�
DQJHOV�LQ�WKH�PLGGOH�RI�KHOO�GRLQJ�D�NLQG�GHHG�IRU�XV���
7KH\�ZHUH�H[FHSWLRQDO�ODGLHV�´��/HW�WKHLU�VWRULHV�EH�DQ�
LQVSLUDWLRQ�IRU�\RX�WKLV�6SULQJ� 

-DQH�7KRPH\ 
(QYLURQPHQW 
 
(YHU\�GD\�ZH�VHH�WKH� 
KHDUWEUHDNLQJ�GDPDJH�WKDW�LV� 
EHLQJ�GRQH�WR�RXU�SODQHW����,W�LV�
FOHDU�WKDW�PDMRU�FKDQJHV�PXVW�EH�
PDGH�WR�VDYH�WKH�HDUWK�IURP� 

FRQVWDQWO\�RFFXUULQJ�HQYLURQPHQWDO�GLVDVWHUV��
:RPHQ�DUH�DPRQJ�WKH�OHDGLQJ�YRLFHV�IRU�DFWLRQ�
GHPDQGLQJ�SURWHFWLRQ�IRU�DOO�IRUPV�RI�QDWXUH����
7KLV�FDGUH�RI�DGYRFDWHV�FRPH�IURP�DOO�ZDONV�RI�
OLIH��UHSUHVHQWLQJ�GLYHUVH�UDFLDO�DQG�HWKQLF�
JURXSV�� 
 
/DVW�\HDU��WKH�&LW\�RI�6DQ�)UDQFLVFR�QDPHG����
SURPLQHQW�IHPDOH�HQYLURQPHQWDO�DFWLYLVWV�LQ�WKH�
86�IRU�:RPHQ¶V�+LVWRU\�0RQWK��VRPH�ZKRVH�
DFKLHYHPHQWV�DUH�GHVFULEHG�EHORZ���7KHLU� 
FRQWULEXWLRQV�VHUYH�DV�DQ�LQVSLUDWLRQ�IRU�XV�DOO�WR�
PDNH�FKDQJHV�WKDW�SURWHFW�WKH�HDUWK��� 
 
7KH�OLVWLQJ�EHJLQV�ZLWK�-DQH�$GGDPV��D�IRXQGLQJ�
PHPEHU�RI�WKH�*HQHUDO�)HGHUDWLRQ�RI�:RPHQ¶V�
&OXEV��DQG�WKH�ILUVW�$PHULFDQ�ZRPDQ�WR�EH�
DZDUGHG�WKH�1REHO�3HDFH�3UL]H���:H�GR�QRW� 
XVXDOO\�FRQVLGHU�KHU�WR�EH�DQ�HQYLURQPHQWDOLVW���
%HIRUH�WKHUH�ZDV�D�WHUP�IRU�LW��VKH�ZRXOG�KDYH�
SUREDEO\�EHHQ�FRQVLGHUHG�DQ�HQYLURQPHQWDO� 
MXVWLFH�DFWLYLVW��DGYRFDWLQJ�IRU�HQYLURQPHQWDO�
HTXDOLW\�IRU�DOO�SHRSOH�DQG�WDUJHWLQJ�OHDG� 
SRLVRQLQJ�DQG�LQGXVWULDO�SRLVRQV�LQ�ORZ-LQFRPH�
FRPPXQLWLHV��� 
 
1R�GLVFXVVLRQ�RI�HQYLURQPHQWDOLVP�ZRXOG�EH�
FRPSOHWH�ZLWKRXW�PHQWLRQLQJ�5DFKHO�&DUVRQ���
+HU�VHPLQDO�ZRUN��6LOHQW�6SULQJ��ZDV�WKH�UHVXOW�RI�
UHVHDUFK�LQWR�WKH�HIIHFWV�RI�SHVWLFLGHV�RQ�WKH�IRRG�
FKDLQ���7KLV�ERRN�KHOSHG�VKDSH�D�JURZLQJ� 
HQYLURQPHQWDO�FRQVFLRXVQHVV�ZKLFK�OHG�WR�WKH�
EDQQLQJ�RI�''7� 
 
/DG\�%LUG�-RKQVRQ�HIIHFWLYHO\�XVHG�KHU�SRVLWLRQ�
DV�)LUVW�/DG\�WR�DGYRFDWH�IRU�OHJLVODWLRQ��UHVXOWLQJ�
LQ�WKH�+LJKZD\�%HDXWLILFDWLRQ�$FW�RI��������6KH�
EURXJKW�DWWHQWLRQ�WR�WKH�JURZLQJ�FULVLV�RI�KDELWDW�
DQG�VSHFLHV�GHVWUXFWLRQ�E\�SODQWLQJ�EXOEV�DQG�
WUHHV�DORQJ�URDGVLGHV�� 
 
:RPHQ�LQ�SXEOLF�RIILFH�KHOSHG�VKDSH�WKH� 
UHVSRQVH�WR�(QYLURQPHQWDOLVP���+LOGD�6ROLV�ZDV�
WKH�ILUVW�/DWLQD�ZRPDQ�WR�VHUYH�LQ�WKH�86�6HQDWH�
ZKHUH�VKH�VRXJKW�WR�SDVV�HQYLURQPHQWDO�MXVWLFH� 
 

-�&RQWLQXHG�RQ�SDJH����- 



 

ϭϮ 

(QYLURQPHQW��FRQWLQXHG�IURP�SDJH���� 
 
OHJLVODWLRQ�DQG�WKH�ILUVW�/DWLQD�ZRPHQ�WR�VHUYH�LQ�WKH�86�&DELQHW���'HE�+DDODQG��WKH�ILUVW�QDWLYH�$PHULFDQ�
ZRPDQ�WR�WDNH�WKH�KHOP�RI�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�KDV�UHYHUVHG�RUGHUV�RI�WKH�SUHYLRXV�DGPLQLVWUDWLRQ�
WKDW�ZRXOG�KDYH�UHGXFHG�WKH�VL]H�RI�IHGHUDO�SDUN�ODQGV�IRU�RLO�DQG�PLQHUDO�H[WUDFWLRQ����/LVD�-DFNVRQ�ZDV�WKH�
ILUVW�$IULFDQ�$PHULFDQ�WR�VHUYH�DV�WKH�IHGHUDO�(3$�$GPLQLVWUDWRU���+HU�SULRULW\�IRFXV�ZDV�RQ�YXOQHUDEOH�
JURXSV�WKDW�DUH�SDUWLFXODUO\�VXVFHSWLEOH�WR�HQYLURQPHQWDO�DQG�KHDOWK�WKUHDWV��� 
 
:RPDQ�VFLHQWLVWV�KDYH�PDGH�UHPDUNDEOH�FRQWULEXWLRQV�����)UDQFHV�%HLHFNH�LV�WKH�FXUUHQW�3UHVLGHQW�RI�WKH�
1DWLRQDO�5HVRXUFHV�'HIHQVH�&RXQFLO���6KH�ZDV�DZDUGHG�WKH�SUHVWLJLRXV�5DFKHO�&DUVRQ�$ZDUG��ZKLFK�KRQ�
RUV�GLVWLQJXLVKHG�IHPDOH�OHDGHUV�LPSDFWLQJ�WKH�HQYLURQPHQWDO�ZRUOG����6\OYLD�(DUOH�ZDV�IRUPHUO\�FKLHI�VFL�
HQWLVW�RI�WKH�1DWLRQDO�2FHDQRJUDSKLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ�ZKHUH�VKH�ZDV�UHVSRQVLEOH�IRU�PRQL�
WRULQJ�WKH�KHDOWK�RI�WKH�QDWLRQ¶V�ZDWHUV���$Q�H[SHUW�LQ�RLO�VSLOOV��VKH�KDV�OHG�UHVHDUFK�WULSV�IROORZLQJ�VRPH�RI�
WKH�ELJJHVW�RLO�VSLOOV�LQ�86�KLVWRU\��LQFOXGLQJ�WKH�([[RQ�9DOGH]���6KH�LV�IRQGO\�FDOOHG�³+HU�'HHSQHVV´�RU�
³7KH�6WXUJHRQ�*HQHUDO�´��6XVDQ�6KDZ�LV�DQ�H[SORUHU��RFHDQ�FRQVHUYDWLRQLVW�DQG�DXWKRU�ZKR�KDV�ZRUNHG�H[�
WHQVLYHO\�RQ�LVVXHV�UHODWHG�WR�WR[LF�FKHPLFDO�H[SRVXUH�DQG�LWV�LPSDFWV�RQ�KXPDQ�KHDOWK�DQG�ZLOGOLIH���6KH�
ZDUQHG�DERXW�WKH�GDQJHURXV�XVH�RI�FKHPLFDO�GLVSHUVDQWV�IROORZLQJ�RLO�VSLOOV� 
 
6RPH�ZRPHQ�URVH�IURP�REVFXUH�SRVLWLRQV�WR�IDPH�EHFDXVH�WKH\�ZHUH�SURWHFWLQJ�WKHLU�IDPLOLHV���/RLV�*LEEV�
GLVFRYHUHG�WKDW�KHU�VRQ¶V�HOHPHQWDU\�VFKRRO�DQG�KHU�/RYH�&DQDO�QHLJKERUKRRG�LQ�1LDJDUD�)DOOV��1<��ZHUH�
EXLOW�RQ�D�WR[LF�ZDVWH�GXPS���6KH�RUJDQL]HG�WKH�EDWWOH�DJDLQVW�ORFDO�DQG�IHGHUDO�JRYHUQPHQWV��OHDGLQJ�WR�WKH�
FUHDWLRQ�RI�WKH�86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\¶V�6XSHUIXQG���$�*ROGPDQ�(QYLURQPHQWDO�3UL]H�ZLQ�
QHU��0DULD�*XQQRH��RSSRVHV�WKH�HQYLURQPHQWDOO\�GHYDVWDWLQJ�PRXQWDLQWRS�UHPRYDO�PLQLQJ�DQG�YDOOH\�ILOO�
RSHUDWLRQV�LQ�$SSDODFKLD�WKDW�GHVWUR\�WKH�ODQG�DQG�ILOO�YDOOH\V�DQG�VWUHDPV�ZLWK�WR[LF�ZDVWH�����.LPEHUO\�
:DVVHUPDQ�1LHWR��DIWHU�VHHLQJ�KRZ�PDQ\�RI�WKH�FKLOGUHQ�LQ�KHU�ORZ-LQFRPH�&KLFDJR�QHLJKERUKRRG�VXIIHUHG�
IURP�DVWKPD��LQFOXGLQJ�KHU�RZQ�VRQ��VXVSHFWHG�WKDW�LW�ZDV�UHODWHG�WR�WZR�QHDUE\�ODUJH�FRDO-ILUHG�SRZHU�
SODQWV���7KURXJK�KHU�ZRUN�ZLWK�WKH�/LWWOH�9LOODJH�(QYLURQPHQWDO�-XVWLFH�2UJDQL]DWLRQ��KHU�FRPPXQLW\�ZDV�
VXFFHVVIXO�LQ�VKXWWLQJ�GRZQ�ERWK�SODQWV��� 
 
7KH�OLVW�RI�DFFRPSOLVKHG�ZRPHQ�LQFOXGHV�WKH�5HYHUHQG�6DOO\�%LQJKDP��RQH�RI�WKH�ILUVW�IDLWK�OHDGHUV�WR�IXOO\�
UHFRJQL]H�JOREDO�ZDUPLQJ�DV�D�FRUH�PRUH�LVVXH���/DXULH�'DYLG�KDV�SURGXFHG�QXPHURXV�KLJK-SURILOH�SURMHFWV�
WKDW�EULQJ�WKH�LVVXH�RI�JOREDO�ZDUPLQJ�LQWR�PDLQVWUHDP�SRSXODU�FXOWXUH��LQFOXGLQJ�WKH�$FDGHP\�$ZDUG�ZLQ�
QHU�$Q�,QFRQYHQLHQW�7UXWK���$XWKRU�DQG�MRXUQDOLVW�(OL]DEHWK�.ROEHUW�ZULWHV�IRU�7KH�1HZ�<RUNHU�PDJD]LQH���
,Q�KHU�ODWHVW�ERRN��7KH�6L[WK�([WLQFWLRQ���$Q�8QQDWXUDO�+LVWRU\�VKH�DUJXHV�WKDW�ZH�DUH�LQ�D�PDVV�H[WLQFWLRQ��
DQG�LW�LV�WKH�RQO\�RQH�WKDW�LV�PDQ-PDGH��� 
 
)RU�D�FRPSOHWH�OLVWLQJ�RI�DOO�WKHVH�GHVFULSWLRQV�RI�LQVSLULQJ�ZRPHQ�\RX�PD\�DFFHVV�LW�DW�VIHQYLURQPHQW�RUJ-
2XU�+RPH��2XU�&LW\��2XU�3ODQHW� 

0\UQD�%LQIRUG 
+HDOWK�DQG�:HOOQHVV 
 
,W�GRHVQ¶W�VHHP�SRVVLEOH�WKDW�WKLV�WHUP�ZLOO�EH�RYHU�LQ�MXVW�D�FRXSOH�RI�PRQWKV��:H��DV�FLWL]HQV��
KDYH�EHHQ�WKURXJK�VR�PXFK�WKHVH�ODVW�WZR�\HDUV��DQG�ZH�KDYH�HQGXUHG�DQG�FRPH�RXW�EHWWHU�IRU�
LW��:H�KDYH�OHDUQHG�LQ�RXU�FOXE�ZRUN�DQG�GDLO\�OLYHV�MXVW�ZKDW�DGMXVWPHQWV�ZH�KDG�WR�PDNH�WR�
EH�DEOH�WR�GR�RXU�ZRUN��,�KDYH�MXVW�ILQLVKHG�VHQGLQJ�WKH�QDUUDWLYH�UHVXOWV�LQ��3HUVRQDOO\��,�DP�

JODG�,�GLGQ¶W�KDYH�WR�MXGJH�DV�\RX�DUH�DOO�ZLQQHUV���,�KDYH�HQMR\HG�ZRUNLQJ�ZLWK�\RX�DQG�DQVZHULQJ�\RXU�
TXHVWLRQV�DERXW�WKH�+HDOWK�	�:HOOQHVV�&63��7KHUH�DUH�VR�PDQ\�DUHDV�LQ�WKH�&63�WKDW�,�VWDUWHG�WR�QDUURZ�LW�
GRZQ�WR�VXJJHVW�RQHV�WKDW�,�WKRXJKW�ZHUH�PRVW�QHHGHG�ZLWK�ZKDW�ZDV�JRLQJ�ZLWK�&29,'���2I�FRXUVH��ZH�DOO�
NQRZ�WKDW�ZH�KDG�WR�JR�=RRPLQJ�WR�NHHS�RXU�EXVLQHVV�JRLQJ��EXW�WKHUH�LV�QRWKLQJ�OLNH�EHLQJ�WRJHWKHU��6R��WR�
NHHS�WRJHWKHU��ZH�KDG�WR�NHHS�LQ�FRQWDFW�ZLWK�WKRVH�ZKR�QHHGHG�WKH�SHUVRQDO�WRXFK�ZLWK�SKRQH�FDOOV��OHWWHUV��
HWF��7KLV�VWLOO�KDV�WR�EH�D�SULRULW\�DV�WKHUH�DUH�VWLOO�VRPH�WKDW�DUH�KHVLWDQW�WR�JR�RXW�LQ�FURZGV��3OHDVH�QRWH�ZKR�
WKRVH�DUH�DW�\RXU�PHHWLQJV�DQG�PDNH�DQ�HIIRUW�WR�FRQWDFW�WKHP��7KH�VHQLRU�FHQWHUV��FRPPXQLW\�FHQWHUV��DGXOW�
GD\�FDUH�FHQWHUV��DQG�IRRG�SDQWULHV�DUH�EHJLQQLQJ�WR�RSHQ�ZKLFK�ZLOO�PDNH�RXU�ZRUN�HDVLHU�� 

�-�FRQWLQXHG�RQ�SDJH����- 



 

ϭϯ 

+HDOWK�DQG�:HOOQHVV��FRQWLQXHG�IURP�SDJH���� 
 
+RZHYHU��WKHUH�LV�VWLOO�IRRG�LQVHFXULW\�DQG�ZH�QHHG�WR�
ILQG�RXW�ZKHUH�ZH�FDQ�KHOS��+RSHIXOO\�WKH�FDUHJLYHUV�
ZLOO�JHW�VRPH�UHOLHI�QRZ�WKDW�WKH�FHQWHUV�DUH�RSHQLQJ�
XS� 
 
�$V�,�VWDWHG�DW�WKH�)HEUXDU\�6WDWH�%RDUG�PHHWLQJ��ODVW�
\HDU¶V�QDUUDWLYHV�KDG�OLWWOH�WR�QR�PHQWLRQ�RI�KHOSLQJ�
WKH�$PHULFDQ�5HG�&URVV�%ORRG�%DQNV��EXW�WKLV�\HDU��
VHYHUDO�FOXEV�IRXQG�ZD\V�WR�KHOS�WKHP�DQG�UHDOL]HG�
KRZ�YHU\�LPSRUWDQW�WKHLU�ZRUN�LV��QRW�RQO\�IRU�
&29,'��EXW�QDWXUDO�GLVDVWHUV�OLNH�KXUULFDQHV�DQG�
ILUHV���7KHUH�VWLOO�UHPDLQV�D�QHHG��7KH�5HG�&URVV� 
SURYLGHV�����RI�WKH�QDWLRQ¶V�EORRG�VXSSO\�DQG�WKH�
QHHG�LV�FRQVWDQW��ZLWK�RU�ZLWKRXW�&29,'��$�VLQJOH�
GRQDWLRQ�FDQ�VDYH�PRUH�WKDQ�RQH�OLIH��1RW�RQO\�FDQ�
ZH�GRQDWH��EXW�ZH�FDQ�KHOS�WKHP�ZLWK�WKHLU�FOLHQWHOH��
*R�WR�5HG&URVV%ORRG�RUJ�IRU�PRUH�LQIRUPDWLRQ��� 
 
5HPHPEHU�WR�NHHS�XS�RQ�FXUUHQW�LVVXHV�E\� 
VXEVFULELQJ�WR�&):&¶V�4XLFN�%\WHV�DQG�*):&¶V�
1HZV�DQG�1RWHV��ERWK�DUH�SXEOLVKHG�ZHHNO\�DW�QR�
FKDUJH��<RX�FDQ�VLJQ�XS�RQ�ERWK�&):&�RUJ�DQG�
*):&�RUJ�ZHEVLWHV��.HHS�WKH�IDLWK�DQG�NHHS�XS�WKH�
JRRG�ZRUN�\RX�DUH�GRLQJ��,I�WKHUH�LV�DQ\�KHOS�\RX�
QHHG��SOHDVH�FRQWDFW�PH���2WKHUZLVH��,�ZLOO�VHH�\RX�DW�
D�&):&�%RDUG�PHHWLQJ�� 

0HPEHU�WR�DXWKRU�WKH�ELOO���$�OHJLVODWRU��DFWLQJ�
DV�DXWKRU��VHQGV�WKH�LGHD�DQG�ODQJXDJH�IRU�WKH�
ELOO�WR�WKH�/HJLVODWLYH�&RXQVHO�ZKHUH�LW�LV�GUDIWHG�
LQWR�WKH�DFWXDO�ELOO�� 
 
<RX�DUH�LPSRUWDQW��<RX�PD\�KDYH�NQRZOHGJH�
WKDW�FDQ�KHOS�\RXU�OHJLVODWRU��)RU�LQVWDQFH��DV�D�
QXUVH��\RX�ZRXOG�NQRZ�ZKDW�KDSSHQV�WR�SHRSOH�
ZKR�DUH�WXUQHG�DZD\�IURP�HPHUJHQF\�URRPV��$V�
D�SROLFH�RIILFHU��\RX�ZRXOG�NQRZ�WKH�WROO�WDNHQ�
E\�JDQJ�YLROHQFH��$V�WKH�SDUHQW�RI�D� 
GHYHORSPHQWDOO\�GLVDEOHG�FKLOG��\RX�ZRXOG�
NQRZ�WKDW�\RXU�FKLOG�VXIIHUV�ZKHQ�VHUYLFHV�DUH�
QRW�DYDLODEOH� 
 
· *HW�WR�NQRZ�\RXU�OHJLVODWRU�DQG�KLV�VWDII�� 
· ,QYLWH�WKHP�WR�VSHDN�DW�D�&OXE�RU�'LVWULFW� 
· PHHWLQJ�� 
· (VWDEOLVK�D�XQLILHG�SRVLWLRQ��.QRZ�\RXU� 
· RSSRVLWLRQ�� 
· 8VH�\RXU�RZQ�ZRUGV��:ULWH�OHJLEO\�� 
· %H�KRQHVW�DQG�FRXUWHRXV�� 
· <RX�KDYH�WZR�LQYDOXDEOH�WKLQJV�WR�RIIHU�–� 
· \RXU�H[SHUWLVH�DQG�\RXU�LQWHJULW\� 
· (QFRXUDJH�RWKHU�PHPEHUV�RI�\RXU�JURXS��

ORFDOO\�DQG�VWDWHZLGH�WR�VXSSRUW�\RXU���������
OHJLVODWLRQ� 

· (QFRXUDJH�SHRSOH�RXWVLGH�\RXU�JURXS�WR�JHW�
LQYROYHG� 

· :ULWH�D�OHWWHU�WR�WKH�HGLWRU�RI�\RXU����������
QHZVSDSHU��*HW�RQ�D�ORFDO�UDGLR�RU�79�WDON�
VKRZ��+ROG�D�ZRUNVKRS� 

· $IWHU�D�ELOO�SDVVHV�WKH�DSSURSULDWH� 
������FRPPLWWHH�V���LW�JRHV�WR�WKH�IXOO�KRXVH��)ORRU����� 
������VHVVLRQV�DUH�RSHQ�WR�WKH�SXEOLF��KRZHYHU�� 
������GHEDWH�LV�OLPLWHG�WR�OHJLVODWRUV���� 
· 2QFH�D�ELOO�KDV�SDVVHG�ERWK�KRXVHV��LW�JRHV�WR�

WKH�*RYHUQRU�IRU�KLV�VLJQDWXUH��/HW�WKH�*RY�
HUQRU�NQRZ�\RXU�SRVLWLRQ�� 

· $QRWKHU�LQIRUPDWLRQ�UHVRXUFH�LV�HYHQ�FORVHU�
WR�RXU�KRPHV��&LW\�&RXQFLOSHUVRQV�DQG�WKH�
&RXQW\�%RDUG�RI�6XSHUYLVRUV��7KHVH�JURXSV�
LQLWLDWH��SDVV��DQG�UHJXODWH�RXU�ORFDO�RUGL�
QDQFHV���,QYLWH�WKHP�WR�D�PHHWLQJ�WR�SUHVHQW�
RQ�FXUUHQW�HYHQWV� 

 
*(7�,192/9('� 

'HERUDK�%XVKQHOO 
/HJLVODWLRQ�	�3XEOLF�3ROLF\ 
 
&DOLIRUQLD�DGRSWHG�WKH�LQLWLDWLYH� 
SURFHVV�RQ�2FWREHU�����������7KH� 
/HJLVODWXUH�SXW�D�OLVW�RI�FRQVWLWXWLRQDO�
DPHQGPHQWV�RQ�WKH�EDOORW�WKDW�SXW�PRUH�

FRQWURO�RI�&DOLIRUQLD�SROLWLFV�GLUHFWO\�LQWR�WKH�KDQGV�
RI�WKH�SHRSOH��7KH�OLVW�LQFOXGHG�WKH�DELOLW\�WR�UHFDOO�
HOHFWHG�RIILFLDOV��WKH�ULJKW�WR�UHSHDO�ODZV�E\� 
UHIHUHQGXP��DQG�WKH�DELOLW\�WR�HQDFW�VWDWH�ODZV�E\� 
LQLWLDWLYH� 
 
7KH�LQLWLDWLYH�LV�WKH�SRZHU�RI�WKH�SHRSOH�RI�&DOLIRUQLD�
WR�SURSRVH�VWDWXWHV�DQG�WR�SURSRVH�DPHQGPHQWV�WR�WKH�
&DOLIRUQLD�&RQVWLWXWLRQ���$Q\�LVVXH�FDQ�EHFRPH�DQ�
LQLWLDWLYH�PHDVXUH��7KH�PHDVXUH�LV�SODFHG�RQ�WKH� 
EDOORW�DIWHU�LWV�VXSSRUWHUV�VXFFHVVIXOO\�VDWLVI\�WKH� 
EDOORW�UHTXLUHPHQWV�DQG�LW�LV�TXDOLILHG�E\�WKH� 
6HFUHWDU\�RI�6WDWH� 
 
$OO�OHJLVODWLRQ�EHJLQV�DV�DQ�LGHD��,GHDV�FDQ�FRPH�
IURP�DQ\RQH��D�JURXS��JRYHUQPHQWDO�DJHQF\�RU�DQ�
LQGLYLGXDO�SHUVXDGHV�D�6HQDWRU�RU�$VVHPEO\� 



 

ϭϰ 

'LDQH�/LQGZDOO 
,WLQHUDU\�&KDLUPDQ 
 
$V�,WLQHUDU\�&KDLUPDQ�,�UHFHLYH�WKH�UHTXHVWV�IRU�FOXEV�RU�GLVWULFWV�WR�KDYH�D�VWDWH�RIILFHU�RU�
&KDLUPDQ�VSHDN�DW�WKHLU�FOXE�GLVWULFW�PHHWLQJ��FRQYHQWLRQ��RU�RWKHU�VSHFLDO�HYHQW���,�WKDQ�HQWHU�
WKH�UHTXHVW�LQ�D�ORJ���DGG�D�QXPEHU�RQ�WKH�IRUP���DQG�FDOO�WKH�SHUVRQ�UHTXHVWHG�WR�VHH�LI�VKH�LV�
DYDLODEOH�ZKHQ�VKH�LV�ZDQWHG��DQG�LI�VKH�ZDQWV�WR�DWWHQG�WKLV�HYHQW���,I�VKH�GRHV��,�PDUN�WKH�
UHTXHVW�FRQILUPHG�DQG�VHQG�FRSLHV�WR�WKH�UHTXHVWHG�SHUVRQ�DQG�WR�WKH�FOXE�GLVWULFW�WKDW� 

UHTXHVWHG�KHU�WR�OHW�WKHP�NQRZ�LW�LV�DOO�VHW���$IWHU�WKDW��DQ\�TXHVWLRQV�RU�XQXVXDO�DUUDQJHPHQWV�DUH�KDQGOHG�E\�
WKRVH�LQYROYHG���$W�OHDVW�WKDW�LV��XQWLO�WKHUH�LV�D�SUREOHP�RI�VRPH�VRUW� 
 

7KDW�LV�ZK\�,�QHHG�WR�UHDG�DQG�UH-UHDG�WKH�UXOHV�VR�WKDW�,�NQRZ�WKHP�ZKHQ�DVNHG�DQ\�TXHVWLRQV���7KH� 
,WLQHUDU\�)XQG�UXOHV�DUH�LQ�WKH�6WDWH�%\ODZ�6WDQGLQJ�5XOHV��QXPEHU���-�����([SHQVHV�DUH�FRYHUHG�E\�WKH� 
,WLQHUDU\�)XQG��GRQDWLRQV�DUH�DOZD\V�ZHOFRPH������7KH�DPRXQW�DOORZHG�IRU�YDULRXV�H[SHQVHV�DUH�H[SODLQHG�LQ�
WKH�UXOHV���$OO�WKH�VSHDNHU�KDV�WR�GR�LV�SULQW�D�FRS\�RI�WKH�&):&�([SHQVH�)RUP��ILOO�LW�RXW��DWWDFK�WKH�UHFHLSWV��
DQG�KDYH�WKH�&OXE�'LVWULFW�3UHVLGHQW�VLJQ�LW������ 
 

6R��LI�\RX�DUH�ZRQGHULQJ�ZKHUH�\RXU�QH[W�SURJUDP�LV�FRPLQJ�IURP��MXVW�WKLQN�RI�DOO�WKH�6WDWH�2IILFHUV�DQG�
&KDLUPHQ�&):&�KDV�WKDW��\RX�FRXOG�LQYLWH���7KH\�DUH�SOHDVHG�ZKHQ�\RX�DVN�WKHP�WR�VSHDN��ZKHWKHU��LWV�
DERXW�WKHLU�FKDLUPDQVKLS�RU�DERXW�)HGHUDWLRQ�LQ�JHQHUDO��DQG�LWV�JRRG�SUDFWLFH�IRU�WKHP� 
 

%\�WKH�ZD\��LI�ZH�DUH�VWLOO�KDYLQJ�PHHWLQJV��ZLWK�=220��LW¶V�D�JRRG�WLPH��WR�ILOO�RXW�DQ�,WLQHUDU\�5HTXHVW�
)RUP�IRU�DQ�RIILFHU��LQGLFDWH�LW�ZLOO��EH�GRQH�E\�=220�DQG�VHQG�LW�WR�PH���,�NHHS�WKHVH�RQ�ILOH�ZLWK�WKH�RWKHU�
UHTXHVWV�LQ�FDVH�DQ\RQH�ZDQWV�WR�NQRZ�KRZ�PDQ\�RWKHU�RIILFHUV�DUH�VSHDNLQJ�DQG�KRZ�RU�ZKHUH��� 
 

,�HQMR\�ZRUNLQJ�ZLWK�WKH�RIILFHUV�RU�FKDLUPHQ��KHOSLQJ�WKHP�VROYH�ZKDWHYHU�SUREOHP�FRPHV�XS�DQG�H[SODLQ�
LQJ�WKH�UXOHV�LI�QHFHVVDU\����7KHUH�DUH�VHYHUDO�UXOHV��,�KDYHQ¶W�PHQWLRQHG�KHUH�����,�KDYH�PHW�PDQ\�RI�WKH� 
RIILFHUV�FKDLUPHQ�DW�6WDWH�%RDUG�PHHWLQJV�RU�6WDWH�&RQYHQWLRQV��WKDW��,�ZRXOGQ¶W�KDYH�PHW�EHIRUH���6R��,¶P�
ORRNLQJ�IRUZDUG�WR�UHFHLYLQJ�ORWV�RI�HPDLO�DQG�RU�SRVWDO�PDLO� 



 

ϭϱ 

086(806�&+$1*,1*�
+($576�$1'�0,1'6 
%\�&ROOHHQ�-DQVVHQ 
 
7UDGLWLRQDO�PXVHXPV�ZLWK�DUW��
VFXOSWXUHV��DQG�VLJQV�WR�UHDG��DUH�
EHLQJ�UHSODFHG�ZLWK�D�PRUH�LQQR�
YDWLYH�DSSURDFK��:KLOH�VWLOO�HGXFD�
WLRQDO�DQG�LQIRUPDWLYH��WKH\�KDYH�
LQWHUDFWLYH�DQG�LPPHUVLYH�H[SHUL�
HQFHV��7KHVH�PXVHXPV�KHOS�
FKDQJH�RXU�KHDUWV�DQG�PLQGV�
WKURXJK�WKH�FRQQHFWLRQV�WKH\�PDNH�
ZLWK�XV��+HUH�DUH�WZR� 
  
$TXDULXP�RI�WKH�3DFLILF��LQ�/RQJ�
%HDFK��&$���LV�NQRZQ�IRU�PDULQH�
DQLPDOV��EXW�VHUYHV�DOVR�DV�DQ�LQ�
WHUDFWLYH�PXVHXP�WKDW�HGXFDWHV�
YLVLWRUV�DERXW�RXU�RFHDQV� 
  
)DKULD�4DGHU��'LUHFWRU�RI�3DFLILF�
9LVLRQV�DQG�$UFKLWHFWXUH�VKDUHG�
UHFHQWO\��³2QFH�ZH�JHW�SHRSOH�WR�
FRPH�LQ��WKH\�WKLQN�LW¶V�JRLQJ�WR�EH�
MXVW�HQWHUWDLQPHQW��EXW�WKHQ�WKH\�
OHDUQ�´�6KH�LV�DQ�H[SHUW�RQ�WKH�3D�
FLILF�9LVLRQV�ZLQJ�WKDW�RSHQHG�LQ�
�����ZLWK�WZR�IORRUV�DQG��������
VTXDUH�IHHW�RI�H[KLELW�VSDFH��3DFLI�
LF�9LVLRQV�IHDWXUHV�PXOWLSOH�JDOOHU�
LHV�ZLWK�LQWHUDFWLYH�H[KLELWV�WR�HQ�
JDJH�FKLOGUHQ�DQG�DGXOWV�� 
 
2QH�LQFOXGHV�D�SODFH�WR�YLUWXDOO\�
SDLQW�D�ILVK��WKHQ�VHH�\RXU�ILVK�EH�
FRPH�D��-'�PRGHO�WKDW�VZLPV��$�
VKRUW�ILOP�VKRZV�D�YLVXDO�KLVWRU\�
RI�RXU�SODQHW�ZLWK�D�ZDWHUIDOO�
ZKHUH�FKLOGUHQ�FDQ�MXPS�DQG�
VSODVK�LQ�WKH�YLUWXDO�µZDWHU�¶�$Q�
RWKHU�ILOP�H[SORUHV�WKH�VXVWDLQDELO�
LW\�RI�RXU�IXWXUH��DORQJ�ZLWK�FKRLF�
HV�ZH�QHHG�WR�PDNH�WR�NHHS�RXU�
SODQHW�KHDOWK\�DQG�VDIH� 
 
³7KHUH�DUH�LQWHUDFWLYH�WDEOHV�´�VDLG�
4DGHU��³:KHUH�YLVLWRUV�DQVZHU�
TXHVWLRQV�DERXW�KRZ�WKH\�XVH�ZD�
WHU��IRRG��DQG�HQHUJ\�´�9LVLWRUV�DUH�
RIIHUHG�D�SRUWIROLR�RI�VROXWLRQV�IRU�
EHWWHU�IRRGV�WR�HDW��PXOWLSOH�ZD\V�
WR�XVH�PRUH�VXVWDLQDEOH�HQHUJ\�� 

DQG�PRUH��9LVLWRUV�OHDUQ�DERXW�
WKHLU�FRQQHFWLRQ�WR�WKH�SODQHW��
DQG�KRZ�WKHLU�FKRLFHV�PDNH�D�
GLIIHUHQFH� 
 
6LJQ�XS�RQOLQH�WR�VWD\�LQIRUPHG�
DERXW�VSHFLDO�HYHQWV�DQG�DFWLYL�
WLHV��$TXDULXP�RI�WKH�3DFLILF�
RIIHUV�RQOLQH�DQG�LQ-SHUVRQ�HG�
XFDWLRQ�WKURXJK�WKHLU�)LUVW�
:HGQHVGD\V�VHULHV��DQG�(DUWK�
'D\�ZLOO�EH�FHOHEUDWHG�RQ�$SULO�
����7KH\�RIIHU�LQ-SHUVRQ�DQL�
PDO�HQFRXQWHUV��ILHOG�WULSV�DQG�
FDPSV��$TXDULXP�RQ�:KHHOV�
DQG�µ,Q�WKH�&RPPXQLW\¶�SUR�
JUDPV�DW�\RXU�ORFDWLRQ��DQG�
PRUH��)RU�LQIRUPDWLRQ�FRQWDFW�
���������-�����RU�
ZZZ�DTXDULXPRISDFLILF�RUJ� 
 
0XVHXP�RI�7ROHUDQFH��$� 
6LPRQ�:LHVHQWKDO�&HQWHU�
0XVHXP��027���ORFDWHG�LQ�
/RV�$QJHOHV��SXOOV�\RX�LQWR�D�
VWXG\�RI�WKH�+RORFDXVW�IURP�WKH�
PRPHQW�\RX�HQWHU�WKHLU�GRRU��
0XVHXP�'LUHFWRU��/LHEH�
*HIW��VWDWHG��³7KH�027�
KDV�EHHQ�LQ�WKH� 
YDQJXDUG�RI�UHGHILQLQJ�
WKH�UROH�RI�WKH�PXVHXP�
DV�D�FUXFLEOH�IRU�
FKDQJH«DQG�WKH� 
H[SHULHQFH�FDQ�EH� 
WUDQVIRUPDWLYH�´� 
 
7KH�+RORFDXVW�VHFWLRQ�
RI�027�XVHV�VRXQG�DQG�
OLJKW��DORQJ�ZLWK�D�SHU�
VRQDO�SDVVSRUW�FDUG�RI�D�
FKLOG�ZKR�H[SHULHQFHG�
WKH�+RORFDXVW�WR� 
SHUVRQDOL]H�WKH� 
H[SHULHQFH�IRU�WKH� 
YLVLWRU����(YHQWXDOO\�� 
YLVLWRUV�OHDUQ�WKH�IDWH�RI�
WKHLU�FKLOG��,Q�DQRWKHU�
LPPHUVLYH�H[SHULHQFH��
YLVLWRUV�OHDUQ�DERXW�
$QQH�)UDQN�� 

027�KHOSV�YLVLWRUV�EHFRPH� 
ZLWQHVVHV�WR�KLVWRU\��ZKLOH� 
FRPSDULQJ�WKH�H[SHULHQFH�WR� 
WRGD\¶V�ZRUOG��7KH�JRDO�LV�WR� 
HQYHORSH�YLVLWRUV�LQ�VWRULHV��WKHQ�
EXLOG�HPSDWK\�DQG�UHVSHFW�IRU�
RWKHUV��ZKLOH�VKDULQJ�RXU� 
FRPPRQ�KXPDQLW\�� 
 
*HIW�VDLG��³8OWLPDWHO\��WKH�027�
LQVSLUHV�YLVLWRUV�WR�FKDQJH�WKH�
ZD\�WKH\�VHH�WKH�ZRUOG��DQG�WKHLU�
UROH�LQ�LW�´�/HDUQ�PRUH�DW�
ZZZ�PXVHXPRIWROHUDQFH�FRP��
RU����������-����� 
 
0XVHXPV�WKURXJKRXW�RXU�VWDWH�
DQG�FRXQWU\�RIIHU�LQWHUDFWLYH�DQG�
LQWHUHVWLQJ�H[KLELWV��JXDUDQWHHG�
WR�HGXFDWH��LQIRUP��DQG�FKDQJH�
KHDUWV�DQG�PLQGV��*RRJOH�
³0XVHXPV�QHDU�PH�´�7KHQ��SDFN�
XS�\RXU�IULHQGV�DQG�IDPLO\� 
PHPEHUV��DQG�JR�VHH�ZKDW�\RX�
FDQ�OHDUQ�WRGD\��2K��DQG�\RX�
PD\�QHHG�D�UHVHUYDWLRQ��VR�EH�
VXUH�WR�FKHFN�ILUVW�� 

3KRWR�FRXUWHV\�RI�$TXDULXP�RI�WKH�3DFLILF 



 

ϭϲ 

*LQJHU�2VPDQ�VHOHFWHG�DV�
WKH�&):&�/($'V�&DQGLGDWH���

&OXEZRPDQ�
0DJD]LQH�
ZDV�H[FLWHG�
WR�FDWFK�XS�
WR�*LQJHU�
DQG�OHDUQ�
PRUH�DERXW�
KHU� 
H[SHULHQFH�

DW�:LQWHU�%RDUGV��KHU�VW\OH�DQG�
ZKDW�VKH�KRSHV�WR�DFFRPSOLVK�� 
 
%HORZ��LQ�KHU�RZQ�ZRUGV���LV�KHU�
VWRU\� 
 
)URP�*LQJHU� 
 

,�MRLQHG�WKH�*):&�:RPDQ¶V�
&OXE�RI�&\SUHVV�LQ������DV�,�
ZDQWHG�WR�PDNH�DQ�LPSDFW�RQ�P\�
ORFDO�FRPPXQLW\�WKURXJK� 
YROXQWHHULQJ�DQG�SKLODQWKURS\����
,�ZDV�KRQRUHG�LQ������WR�EH� 
VHOHFWHG�E\�P\�FOXE�WR� 
SDUWLFLSDWH�LQ�WKH�PLQL-/($'6�
6HPLQDU�VHVVLRQ�ZLWKLQ�WKH� 
2UDQJH�'LVWULFW����7KLV�ZDV�WKH�
VWDUW�RI�D�MRXUQH\�IRU�PH�DV�,�ZDV�
WKHQ�VHOHFWHG�DV�WKHLU�FDQGLGDWH�
WR�DWWHQG�WKH�*):&�&DOLIRUQLD�
)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�
�&):&��/($'6�VHVVLRQ�LQ� 
6DFUDPHQWR�LQ�)HEUXDU\�������
DORQJ�ZLWK�RWKHU�FDQGLGDWHV�
DFURVV�&DOLIRUQLD����/($'6�LV�D�
JUHDW�SURJUDP�DQG�LGHQWLILHV� 
SRWHQWLDO�FDQGLGDWHV�WR�DVVXPH�
OHDGHUVKLS�SRVLWLRQV�DW�WKH�&OXE��
'LVWULFW�DQG�6WDWH�OHYHO���� 
 
,�DP�VWLOO�RYHUMR\HG�E\�KDYLQJ�
KDG�WKLV�H[SHULHQFH�DQG�WKH� 
RSSRUWXQLW\�WR�PHHW�6WDWH� 
2IILFHUV�DQG�SDUWLFLSDWH�LQ�D��WZR
-GD\�VHPLQDU�ZKHUH�ZH�OHDUQHG�
IURP�6WDWH�([HFXWLYH�%RDUG�
0HPEHUV���2XU�VHPLQDU�OHDGHU��
ZDV�'RUL�.HOVH\���6KH�JDYH�XV� 

LQVLJKW�LQWR�WKH�KLVWRU\�*):&�
DQG�RWKHU�DUHDV����:H�KDG�D�ORW�RI�
IXQ�DQG�,��PHW�VR�PDQ\� 
ZRQGHUIXO�ZRPHQ�ZKR�,�FDQ�
QRZ�FDOO�P\�IULHQGV��� 
 
7KLV�H[SHULHQFH�JUHZ�P\�
NQRZOHGJH�LQ�DUHDV�VXFK�DV� 
ZULWLQJ�UHVROXWLRQV��OHJLVODWLRQ��
SDUOLDPHQWDU\�ODZ��EXGJHWV��
PHPEHUVKLS��0\�SHUVRQDO�
SUHVHQWDWLRQ�IDYRULWHV�ZHUH�WKH�
KLVWRU\�RI�WKH�:RPHQ¶V�&OXE�
DQG�ZULWLQJ�UHVROXWLRQV���,�ZDV�
LQVSLUHG�E\�OHDUQLQJ�WKH�KLVWRU\��
DQG�KRZ�*):&�FDPH�WR�EH���,W�
UHDIILUPHG�P\�ORYH�DQG� 
GHGLFDWLRQ�WR�WKH�&OXE���)RU� 
ZULWLQJ�UHVROXWLRQV��VRPHWKLQJ�
PRVW�ORFDO�FKDSWHUV�GRQ¶W�KDYH��
SURMHFWV���LW�ZDV�JUHDW�OHDUQLQJ�
KRZ�WR�IRFXV�DQG�VKLIW�VRPH�RI�
WKH�SDVVLRQV�FOXE�PHPEHUV�KDYH�
LQWR�³FOXE�ODZV´�IRU�IXWXUH� 
SURMHFWV� 
 
,Q�GHVFULELQJ�P\�OHDGHUVKLS�
VW\OH��P\�VWUHQJWKV�DUH�P\� 
OLVWHQLQJ�DQG�FRPPXQLFDWLRQ�
VNLOOV��HVVHQWLDO�IRU�DQ\�OHDGHU���,�
VWD\�IRFXVHG�RQ�RXU�YLVLRQ�JRDOV�
DQG�PHQWRU�RWKHUV�WR�GHYHORS�
WKHLU�RZQ�JRDOV���,�ZRUN�WR� 
PRWLYDWH�RWKHUV�WR�ZRUN�DV�D�
WHDP�WKURXJK�P\�RZQ�DFWLRQV�
DQG�EHKDYLRUV���7KH�/($'6�
VHPLQDU�QRW�RQO\�OHW�PH�XVH�WKHVH�
OHDGHUVKLS�VNLOOV��EXW�DOVR�KHOSHG�
PH�WR�LPSURYH� 
 
,�DP� 
KRQRUHG�WR�
UHSUHVHQW�DOO�
RI�\RX�DW�
WKH�*):&�
1DWLRQDO� 
&RQYHQWLRQ�
LQ�1HZ� 
2UOHDQV�LQ�
-XQH������ 

/($'6 
%\�'RUL�.HOVH\ 
 
:KDW�D�IXQ�WKLQJ�WR�EH�D�SDUW�RI��,�
OLVWHQHG�WR�ILIWHHQ�VSHDNHUV�ZLWK�
VL[�RWKHU�FOXE�ZRPHQ�ZKR�FDPH�
WR�OHDUQ�D�OLWWOH�PRUH�DERXW� 
OHDGHUVKLS�DW�WKH������0LQL-
&DOLIRUQLD�/HDGV�6HPLQDU�LQ� 
6DFUDPHQWR��&DOLIRUQLD�GXULQJ�WKH�
:LQWHU�6WDWH�%RDUG�PHHWLQJ��
/($'6�PHDQV�/HDGHUVKLS�(GX�
FDWLRQ�DQG�'HYHORSPHQW�6HPLQDU�� 
 
1RW�RQO\�DUH�ZH�VHUYLFH�PLQGHG��
ZH�KHOS�HDFK�RWKHU�OHDUQ�KRZ�WR�
EH�EHWWHU�OHDGHUV��:H�WHDFK�RXU�
PHPEHUV�WR�ZULWH�DQ�DJHQGD��KRZ�
WR�VHW�XS�D�PHHWLQJ��KRZ�WR�GR�D�
FOXE�EXGJHW��DQG�PRUH—WKLQJV�
WKDW�ZLOO�FRPH�LQ�KDQG\�DV�D�FOXE�
SUHVLGHQW�IRU�XV�RU�RWKHU� 
RUJDQL]DWLRQV� 
 
(DFK�'LVWULFW������LV�DEOH�WR�VHOHFW�
RQH�LQGLYLGXDO�WR�DWWHQG�WKH�PLQL-
/($'6���,W�LV�RQH�ZD\�RI�PDQ\�
/HDGHUVKLS�ZRUNVKRSV��ERRNOHWV��
DQG�RWKHU�WUDLQLQJV�ZH�KDYH�IRU�
OHDGHUV��,Q�DGGLWLRQ��ZH�KDYH�2Q-
WKH--RE-7UDLQLQJ��:H�KHOS�\RX�LI�
\RXU�QHZ�DW�\RXU�MRE��1R�FOXE�
PHPEHU�ZDQWV�WR�VHH�DQRWKHU�
PHPEHU�IDLO�DW�WKHLU�MRE�� 
 
7KH�LFLQJ�RQ�WKH�FDNH�LV�WKDW�RQH�
RI�RXU�ODGLHV�LV�FKRVHQ�HDFK�\HDU�
WR�DWWHQG�WKH�*):&��*HQHUDO�
)HGHUDWLRQ�RI�:RPHQ¶V�&OXEV�
,QWHUQDWLRQDO�&RQYHQWLRQ�DQG� 
UHSUHVHQW�&):&���7KLV�\HDU�RXU�
*):&�/($'6�FDQGLGDWH�WR�WKH�
*):&�&RQYHQWLRQ��DQG��ZLOO� 
UHWXUQ�DV�D�/($'6�*UDGXDWH��LV�
*LQJHU�2VPDQ�IURP�WKH�2UDQJH�
'LVWULFW��&RQJUDWXODWLRQV�WR� 
*LQJHU� 



 

ϭϳ 

3$:6�)25�3853/(�+($576 
:DUULRUV�+HOSLQJ�:DUULRUV 
%\�-XGLWK�<RDNXP 
 
'U��%RQLWD�%HUJLQ�FUHDWHG�WKH� 
FRQFHSW�RI�XVLQJ�VHUYLFH�GRJV�DV�D�
ZD\�WR�KHOS�WKRVH�ZLWK�PRELOLW\�OLPL�
WDWLRQV���,Q������VKH�IRXQGHG�&DQLQH�
&RPSDQLRQV�IRU�,QGHSHQGHQFH��WKH�
ILUVW�QRQSURILW�WR�WUDLQ�DQG�SODFH� 
VHUYLFH�GRJV� 
 
,Q������'U��%HUJLQ�IRXQGHG�WKH� 
$VVLVWDQFH�'RJ�,QVWLWXWH�ZKLFK�LQ�
�����ZDV�GHVLJQDWHG�D�XQLYHUVLW\��
IDFLOLWDWLQJ�D�QDPH�FKDQJH�WR�%HUJLQ�
&ROOHJH�RI�&DQLQH�6WXGLHV���,W�LV�WKH�
RQO\�FROOHJH�GHGLFDWHG�WR�WHDFKLQJ�
VHUYLFH�GRJ�WUDLQHUV�LQ�WKH�ZRUOG��� 
 
'U��%HUJLQ��GLG�QRW�OLNH�WKH�KDUVK�
WUHDWPHQW�XVHG�E\�VRPH�GRJ�WUDLQHUV�
VR�VKH�FUHDWHG�³3RVLWLYH� 
5HLQIRUFHPHQW´���7KLV�UHVXOWHG�LQ�D�
SLORW�SURJUDP�EHWZHHQ�%HUJLQ� 
&ROOHJH�RI�&DQLQH�
6WXGLHV�DQG�WKH�8�6��
'HSDUWPHQW�RI� 
9HWHUDQV�$IIDLUV�LQ�
3DOR�$OWR�LQ��������
7KH�SURJUDP�ZDV�VR�
VXFFHVVIXO�WKDW�LW�OHG�WR�
WKH�IRXQGLQJ�RI�3DZV�
IRU�3XUSOH�+HDUWV���
1RZ�D�VHSDUDWH� 
QRQ-SURILW� 
RUJDQL]DWLRQ�ZLWK�LWV�
RZQ�������VWDWXV��3DZV�IRU�3XUSOH�
+HDUWV�LV�WKH�RQO\�VHUYLFH�GRJ�RUJDQ�
L]DWLRQ�WKDW�SDUWQHUV�ZLWK�WKH�%HUJLQ�
&ROOHJH�RI�&DQLQH�6WXGLHV���$OO�GRJ�
WUDLQHUV�DW�3DZV�IRU�3XUSOH�+HDUWV�
KDYH�WUDLQHG�DW�WKH�%HUJLQ�&ROOHJH�RI�
&DQLQH�6WXGLHV�ZKLFK�SURGXFHV�WKH�
EHVW�GRJ�WUDLQHUV�LQ�WKH�ZRUOG���'U��
%HUJLQ�FRQWLQXHV�WR�PDLQWDLQ�D�FORVH� 
UHODWLRQVKLS�ZLWK�33+��VHUYLQJ�DV�LWV�
&(2� 
 
3DZV�IRU�3XUSOH�+HDUWV�WUDLQV�ERWK�
376'�GRJV�DQG�0RELOLW\�GRJV�� 
/DEUDGRU�5HWULHYHUV��*ROGHQ� 
5HWULHYHUV�RU�D�PL[�RI�WKH�WZR�DUH�
WKHLU�GHVLUHG�EUHHGV�WR�WUDLQ�IRU�WKHLU�

UHWULHYHUV���$OVR��WKH�SXEOLF�LV�
PRUH�OLNHO\�WR�JUDYLWDWH�WR�WKHVH�
GRJV�RYHU�RWKHU�EUHHGV�� 
 
0DQ\�RI�WKH�:DUULRUV�ZKR�UHWXUQ�
IURP�GHSOR\PHQW�GR�QRW�KDYH�
PRELOLW\�LVVXHV��KRZHYHU�WKH\�
VXIIHU�IURP�3RVW-7UDXPDWLF�
6WUHVV�'LVRUGHU��376'��RU� 
7UDXPDWLF�%UDLQ�,QMXU\��7%,����
&DQLQH�$VVLVWHG�:DUULRU� 
7KHUDS\��LV�D�SURFHVV�LQ�ZKLFK�D�
:DUULRU�DVVLVWV�WKH�33+�WUDLQHU�LQ�
WKH�WUDLQLQJ�RI�WKH�GRJV���&RQWDFW�
ZLWK�WKH�SXSSLHV�DQG�GRJV�DQG�
FDULQJ�WUDLQHUV�KHOS�WKH�:DUULRU�
WR�UHODWH�WR�DQG�WUXVW�GRJV�DQG�
KXPDQV�RQFH�DJDLQ���7KLV� 
LQWHUDFWLRQ�KDV�VKRZQ�WR�HDVH�WKH�
VHYHULW\�RI�D�:DUULRU¶V� 
V\PSWRPV���$�:DUULRU�ZKR� 
SDUWLFLSDWHV�LQ�WKH�SURJUDP��E\�
KHOSLQJ�WUDLQ�D�VHUYLFH�GRJ�IRU�
DQRWKHU�:DUULRU��FDQ�UHJDLQ�D�
VHQVH�RI�SXUSRVH�OLNH�WKDW�IHOW�

ZKHQ�DQ� 
LPSRUWDQW�PLVVLRQ�
KDV�EHHQ� 
DFFRPSOLVKHG� 
 
3XSSLHV�ZKR� 
SUHVHQW�D�JRRG�
WHPSHUDPHQW��
IULHQGOLQHVV��OLWWOH�
EDUNLQJ�DQG�DQ�
HDJHUQHVV�WR�

SOHDVH�DUH�WKH�GHVLUHG�WUDLWV�IRU�D�
VHUYLFH�GRJ���$IWHU�WUDLQLQJ������
RI�GRJV�GR�QRW�JUDGXDWH���$OO�
GRJV�LQ�WUDLQLQJ�SDUWLFLSDWH�LQ� 
&DQLQH�$VVLVWHG�:DUULRU� 
7KHUDS\��XQWLO�WKH\�JUDGXDWH�RU�
DUH�UHOHDVHG�� 

%\�WKHLU�SDUWLFLSDWLRQ�LQ� 
&DQLQH�$VVLVWHG�:DUULRU�
7KHUDS\���HDFK�GRJ�LV� 
PDNLQJ�D�SRVLWLYH� 
FRQWULEXWLRQ�WR�WKH�YHWHUDQV�
ZKR�DVVLVW�LQ�WUDLQLQJ�WKH�
GRJV�LQ�WKLV�SURJUDP���$IWHU�
WZR�WR�WKUHH�\HDUV�RI�WUDLQLQJ��
D�GRJ�PD\�QRW�JUDGXDWH�GXH�
WR�D�ODFN�LQ�ZDQWLQJ�WR�ZRUN�
RU�EHFDXVH�WKH\�PD\�EH� 
DQ[LRXV�DURXQG�WKH�SXEOLF��
WUDLWV�WKDW�DUH�QRW�VXLWHG�WR�
EHLQJ�D�VHUYLFH�GRJ���$�GRJ�
ZKR�KDV�OHDUQHG�DOO�RI�LWV�
WDVNV��EXW�LV�QRW�VXLWHG�IRU�WKH�
SXEOLF��PD\�EH�SODFHG�LQ�WKH�
KRPH�RI�D�YHWHUDQ�DV�DQ� 
LQ-KRPH�KHOS�PDWH���7KHUH�LV�
DOVR�D�YHU\�ORQJ�OLVW�RI�SHRSOH�
ZDQWLQJ�WR�DGRSW�D�UHOHDVHG�
GRJ�DV�D�SHW���$�VHUYLFH�GRJ�
UHPDLQV�LQ�WUDLQLQJ�IRU�WZR�WR�
WKUHH�\HDUV�SULRU�WR� 
JUDGXDWLRQ�DQG�LQ�WKDW�WLPH��
WKH�GRJ�OHDUQV����WR����� 
FRPPDQGV���$IWHU�JUDGXDWLRQ��
WKH�VHUYLFH�GRJ�LV�SODFHG�ZLWK�
D�:DUULRU�DW�QR�FKDUJH�EDVHG�
RQ�SHUVRQDOLWLHV���'U��%HUJLQ�
FUHDWHG�D�VFLHQWLILF�PHWKRG�WR�
PDWFK�WKH�SHUVRQDOLW\�RI�WKH�
:DUULRU�ZLWK�WKDW�RI�WKH�GRJ��
7KH�FDWHJRULHV�XVHG�DUH���
$PLDEOH��VXSHU�IULHQGO\�� 
KDSS\���'ULYHU��OHDGHU�� 
KHDG-RQ���$QDO\WLFDO�
�WKLQNHU���DQG�([SUHVVLYH�
�IODPER\DQW���� -�&RQWLQXHG�RQ�SDJH����- 



 

ϭϴ 

3DZV�IRU�3XUSOH�+HDUWV� 
&RQWLQXHG�IURP�SDJH��� 
 
6LJQLILFDQW�SHRSOH�LQ�YDULRXV�DUHDV�
RI�WKH�:DUULRUV�OLIH�DUH�DVNHG�WR�
FRPSOHWH�D�TXHVWLRQQDLUH���7KHLU�
DQVZHUV�SLQSRLQW�IRU�33+�WKH�W\SH�
RI�SHUVRQDOLW\�RI�WKH�:DUULRU���
'RJV�DOVR�KDYH�WKHLU�RZQ� 
SHUVRQDOLWLHV�ZKLFK�DUH�PDWFKHG�WR�
WKDW�RI�WKH�:DUULRU��� 
 
/LEHUW\��D�WKUHH-\HDU�ROG�*ROGHQ�
5HWULHYHU�/DEUDGRU�PL[�ZDV�
SODFHG�ZLWK�&DUORV��D�8�6��$UP\�
YHWHUDQ��LQ�$XJXVW�������DV�D�
376'�6HUYLFH�'RJ���:KLOH�LQ�
WUDLQLQJ��/LEHUW\�KHOSHG�FRXQWOHVV�
9HWHUDQV�DQG�$FWLYH-'XW\�6HUYLFH�
0HPEHUV�LQ�ERWK�WKH�0HQ�DQG�
:RPHQ¶V�7UDXPD�5HFRYHU\� 
3URJUDP�DW�WKH�9$�LQ�0HQOR�3DUN��
&$���7KHVH�:DUULRUV��LQ�WKH�3DZV�
IRU�3XUSOH�+HDUWV�&DQLQH-$VVLVWHG�
:DUULRU�7KHUDS\��3URJUDP�KHOSHG�
WUDLQ�KHU�WR�GHYHORS�LQWR�WKH� 
WRS-WLHU�VHUYLFH�GRJ�WKDW�VKH�LV� 

 
 
 
 
 
 
 
 
 
 
 
 

 
$FFRUGLQJ�WR�&DUORV��³,�FDQ¶W� 
EHOLHYH�LW¶V�DOUHDG\�EHHQ�VL[�
PRQWKV�VLQFH�,�JRW�/LEHUW\��VKH�
FRPSOLPHQWV�PH�VR�ZHOO�DQG�,�
FDQ¶W�SLFWXUH�P\�OLIH�ZLWKRXW�KHU�´��
³(YHU\RQH�MXVW�NQRZV�WKDW�/LEHUW\�
LV�SDUW�RI�P\�OLIH�QRZ��WKHUH�DUH�
SODFHV�WKDW�UHFRJQL]H�XV�DQG�WKH\�
NQRZ�VKH�LV�SDUW�RI�P\�IDPLO\�´�� 
 
3DZV�IRU�3XUSOH�+HDUWV�DOVR� 
SURYLGHV�DVVLVWDQFH�GRJV�WR� 
VHOHFWHG�KHDOWK�DQG�KXPDQ�VHUYLFH�
VSHFLDOLVWV�� 

7KH�GRJV�DUH�XVHG�
LQ�WKH�FRXUVH�RI�
FOLQLFDO�ZRUN��WR� 
SURYLGH�WKHUDSHXWLF�
EHQHILWV�DQG�WR� 
LPSURYH�WKH�TXDOLW\�
RI�FDUH�IRU�SDWLHQWV� 
 
6R�ZHOO�WUDLQHG�DUH�
WKHVH�VHUYLFH�GRJV�
WKDW�D�YHWHUDQ�ZLWK�
OLPLWHG�PRELOLW\��
ODFNLQJ�WKH�VWUHQJWK�
RU�DELOLW\�WR�JXLGH�WKHLU�GRJ�E\�XVH�
RI�WKH�OHDVK��FDQ�FRQWURO�WKH�GRJ�
HLWKHU�E\�YHUEDO�FRPPDQGV�RU�D�
WRXFK�WR�WKH�GRJ¶V�KLQG�TXDUWHUV� 
 
3DZV�IRU�3XUSOH�+HDUWV�VHUYLFH�
GRJV�DUH�WUDLQHG�WR�LJQRUH�RWKHU�
GRJV�LQ�SXEOLF���:KHQ�QHDU�RWKHU�
GRJV�ZKR�DUH�UXQQLQJ�DURXQG�DQG�
SOD\LQJ��WKH�33+�GRJ�ZLOO�IROORZ�
WKH�FRPPDQG�RI�KLV�:DUULRU�WR�
HLWKHU�³VWD\´�RU�WR�MRLQ�LQ�WKH�IXQ���
,I�FRPPDQGHG�WR�³VWD\´�WKH�GRJ�
ZLOO�REH\�WKH�FRPPDQG�EHFDXVH�
RI�WKH�³3RVLWLYH�5HLQIRUFHPHQW´�
WUDLQLQJ�WKH�GRJ�KDV�UHFHLYHG���%\�
REH\LQJ��WKH�GRJ�NQRZV�WKDW�D�ORW�
RI�WUHDWV�ZLOO�FRPH�LWV�ZD\� 
 
:KLOH�YLVLWLQJ�3DZV�IRU�3XUSOH�
+HDUWV�LQ�0HQOR�3DUN��&$��� 
LQWHUYLHZLQJ�0HJDQ�)UDQNH�� 
3URJUDP�,QVWUXFWRU�DQG�2OLYLD�
+XJKHV��$GYDQFHPHQW�$VVRFLDWH��
WKLV�UHSRUWHU�ZDV�SULYLOHJHG�WR�
PHHW�/RIVWHGW��D�RQH�DQG�D�KDOI�
\HDU�ROG�EODFN�/DEUDGRU�5HWULHYHU�
LQ�WUDLQLQJ���/RIW\�KDV�DQRWKHU�
\HDU�DQG�D�KDOI�EHIRUH�JUDGXDWLRQ�
EXW�KDV�DOUHDG\�OHDUQHG�VHYHUDO�
WDVNV���+H�GHPRQVWUDWHG�WXUQLQJ�
RQ�D�OLJKW�VZLWFK�ZLWK�KLV�QRVH��
RSHQLQJ�DQG�FORVLQJ�D�UHIULJHUDWRU�
GRRU�DQG�KRZ�E\�OHDQLQJ�KLV�
ZHLJKW�DJDLQVW�D�YHWHUDQ¶V�VKDNLQJ�
OHJ��IRFXV�FDQ�EH�GLYHUWHG�WR�WKH�
GRJ�UDWKHU�WKDQ�WR�WKH�YHWHUDQ¶V�
DQ[LHW\� 
 
)RU�WKH�9HWHUDQ�UHFHLYLQJ�D� 
VHUYLFH�GRJ��LW�FDQ�EH�D�QHZ� 

EHJLQQLQJ�LQ�OLIH��JLYLQJ�WKH� 
:DUULRU�WKH�JLIW�RI�LQFUHDVHG� 
LQGHSHQGHQFH�� 
 
3DZV�IRU�3XUSOH�+HDUWV�KDV� 
YROXQWHHU�RSSRUWXQLWLHV�� 
KRZHYHU��DW�WKH�0HQOR�3DUN�
IDFLOLW\��WKH�YROXQWHHU�UROHV�
FXUUHQWO\�DYDLODEOH�DUH�OLPLWHG�
WR�3XSS\�3HWWHU��3XSS\�5DLVHU�
DQG�3XSS\�6LWWHU���7KH� 
RUJDQL]DWLRQ�LV�FXUUHQWO\� 
ORRNLQJ�IRU�D�QHZ�IDFLOLW\�RI�
WKHLU�RZQ�LQ�WKH�%D\�$UHD���
7KH\�ZRXOG�OLNH�WR�KDYH�PRUH�
WUDLQLQJ�VSDFH�IRU�WKHLU�GRJV���
$W�WKDW�WLPH��WKH\�H[SHFW�WR�EH�
DEOH�WR�RSHQ�WKHLU�GRRUV�WR�
PRUH�YROXQWHHUV� 
 
)RU�LQIRUPDWLRQ��FRQWDFW� 
2OLYLD�+XJKHV��$GYDQFHPHQW�
$VVRFLDWH��
ROLYLDK#SDZVIRUSXUSOHKHDUWV�
RUJ� 
 
'RQDWLRQV�DUH�DSSUHFLDWHG�DQG�
KHOS�NHHS�DOO�VHUYLFHV�IUHH�RI�
FKDUJH�WR�:DUULRUV�DQG�WKHLU�
IDPLOLHV���3OHDVH�YLVLW�WKH� 
ZHEVLWH�IRU�LQIRUPDWLRQ��� 
 
3DZVIRUSXUSOHKHDUWV�RUJ� 
 
3DZV�IRU�3XUSOH�+HDUWV�LV�
+HDGTXDUWHUHG�LQ�3HQJURYH��
&$�ZLWK�ILYH�IDFLOLWLHV�ORFDWHG�
LQ���0HQOR�3DUN��&$���6DQ� 
'LHJR��&$��5XWKHU�*OHQ��9$��
6DQ�$QWRQLR��7;��DQG� 
)DLUEDQNV��$.� 



 

ϭϵ 

2'(�72�7+(�)5217�325&+� 
E\��&DWKLH�+ROOLQV 
 

:HOFRPH�WR�P\�VLWWLQ¶�SRUFK�DV�P\�IULHQG�DQG�³$FTXDLQWDQFH-LQ-ODZ´�7HG�/DUJH�
FDOOV�LW��,Q�IDFW��7HG�LV�WKH�LQVSLUDWLRQ�IRU�WKLV�OLWWOH�VWRU\��+H�WROG�PH�WKDW�D�VWXG\� 
UHYHDOHG�WKDW�RQH�RI�WKH�UHDVRQV�SHRSOH�GR�QRW�NQRZ�WKHLU�QHLJKERUV�DQ\PRUH�LV� 
EHFDXVH�RI�WKH�GLVDSSHDUDQFH�RI�WKH�IURQW�SRUFK��7KDW�PDGH�PH�FXULRXV�DQG�RII�WR�
*RRJOH�,�ZHQW� 
 
7KH�SRUFK�DV�DQ�DUFKLWHFWXUDO�FRQFHSW�KDV�H[LVWHG�VLQFH�SUHKLVWRULF�WLPHV��,W�KDV� 
GHYHORSHG�WKURXJK�RXW�KLVWRU\�LQ�YDULRXV�FXOWXUHV��LW�ZRXOG�GLVDSSHDU�DQG�WKHQ� 
UHDSSHDU�RYHU�WLPH��%XW�QR�FXOWXUH�DW�DQ\�WLPH�SODFHG�VXFK�VWUXFWXUDO�DQG�FXOWXUDO� 
LPSRUWDQFH�RQ�WKH�IURQW�SRUFK�DV�LQ�WKH�IRUP�RI�WKH�$PHULFDQ�IURQW�SRUFK��6RPH�RI�
WKH�ILUVW�SRUFKHV�LQ�$PHULFD�ZHUH�EXLOW�E\�LPPLJUDQWV�IURP�$IULFD��SRVVLEO\� 
IDVKLRQHG�DIWHU�WKH�SRUFKHV�IRXQG�RQ�WKH�VKRW-JXQ�KRXVHV�IRXQG�LQ�:HVW�$IULFD��7KH�
LQIOXHQFH�RI�FOLPDWH�RQ�WKH�RULJLQ�RI�SRUFKHV�VXJJHVWV�WKDW�SRUFKHV�LQ�$PHULFD�JUHZ�

ILUVW�DQG�PRVW�TXLFNO\�LQ�WKH�6RXWK� 
 
,Q�D�6HSWHPEHU������:DOO�6WUHHW�-RXUQDO�VWRU\��$GULHQQH�*DIIQH\�ZULWHV��³7KHUH�LV�SHUKDSV�QR�DUFKLWHFWXUDO�
IHDWXUH�WKDW�FRQYH\V�D�VHQVH�RI�KRPH��ZDUPWK�DQG�FRPPXQLW\�OLNH�WKH�IURQW�SRUFK��$QG�\HW��ZKDW�ZDV�RQFH�
D�VWDSOH�RI�$PHULFDQ�OLIH�LV�RIWHQ�VNLSSHG�LQ�PRGHUQ�KRPHV��
:KDW�KDSSHQHG�WR�WKH�SRUFK"´ 
 
3RUFKHV�VKDGHG�KRXVH�ZDOOV��ZKLFK�PHDQW�OHVV�KHDW�LQVLGH�WKH�
KRPH�LQ�WKH�SUH-DLU-FRQGLWLRQLQJ�HUD��$�ORYHO\�EUHH]H�RQ�D�ZDUP�
DIWHUQRRQ�FRXOG�EH�HQMR\HG�RQ�WKH�IURQW�SRUFK��DZD\�IURP�WKH�
VWLIOLQJ�KHDW�WKDW�FRXOG�RIWHQ�EH�IRXQG�LQVLGH�WKH�KRPH� 
 
2QH�VFKRRO�RI�WKRXJKW�RQ�WKH�GHPLVH�RI�WKH�IURQW�SRUFK�LV�WKH� 
LQYHQWLRQ�RI�WKH�DXWRPRELOH��7KRVH�QHZ-IDQJOHG�FRQWUDSWLRQV�
ZLWK�WKHLU�H[KDXVW�IXPHV�DQG�QRLVH�PDGH�LW�XQFRPIRUWDEOH�WR�VLW�
RQ�WKH�IURQW�SRUFK�DQG�SHRSOH�EHJDQ�WR�PRYH�LQVLGH�RU�KRS�LQ�
WKHLU�RZQ�DXWRPRELOH�DQG�WDNLQJ�D�OHLVXUHO\�GULYH�LQ�WKH�FRXQWU\��
8S�XQWLO�WKH�DXWRPRELOH��QHLJKERUV�FRXOG�YLVLW�DW�QLJKW��DQG�LW�ZDV�
D�SOHDVDQW�VRFLDO�HYHQW��5HQHH�.DKQ��D�KLVWRULF�SUHVHUYDWLRQLVW��DQG�UHWLUHG�DUW�KLVWRU\�SURIHVVRU�DGYRFDWHV�
WKDW�H[LVWLQJ�SRUFKHV�QHYHU�EH�UHPRYHG�IURP�KRPHV�DQG�RIIHUV�WKLV�DQDORJ\��\RX�WDNH�D�SRUFK�RII�RI�WKH�
IURQW�RI�D�KRXVH�DQG�LW�LV�OLNH�VKDYLQJ�RII�VRPHERG\¶V�H\HEURZV��LW�LV�D�NH\�IRUP�RI�VKRZLQJ�H[SUHVVLQJ� 
 
,Q�WKH�����¶V��-DQH�-DFREV��DXWKRU�RI�³7KH�'HDWK�DQG�/LIH�RI�*UHDW�$PHULFDQ�&LWLHV´�DUJXHG�WKDW�³H\HV�RQ�
WKH�VWUHHW´�–�ZKLFK�LQFOXGHG�EXWWV�RQ�WKH�SRUFK�–�NHSW�QHLJKERUKRRGV�VDIHU�DQG�KHOSHG�EXLOG�FRPPXQLW\��
7KH�&ULPH�3UHYHQWLRQ�7KURXJK�(QYLURQPHQWDO�'HVLJQ��&37('��PRYHPHQW�SURPRWHG�WKH�FRQFHSW�WKDW�ZHOO
-OLW�DQG�ZHOO-XVHG�IURQW�SRUFKHV�KHOSHG�WR�FUHDWH�PRUH�QHLJKERUO\�QHLJKERUV� 
 
7KH�����¶V�EHJDQ�WR�VHH�D�UHDSSHDUDQFH�RI�WKH�$PHULFDQ�IURQW�SRUFK�LQ�WKH�WRZQ�RI�6HDVLGH��)ORULGD��D�
SODQQHG�FRPPXQLW\�EXLOW�ZLWK�WKH�DLP�RI�UHEXLOGLQJ�D�WRZQ�RQ�WKH�SULQFLSOHV�RI�³XUEDQ�WUDGLWLRQV´��7KH� 
GHVLJQHUV�DQG�DUFKLWHFWV�GHYHORSHG�DQ�H[WHQVLYH�EXLOGLQJ�FRGH�WR�FUHDWH�DQ�H[LVWHQFH�DV�LPDJLQHG��7KLV�FRGH�
UHTXLUHG�WKDW�DOO�EXLOGLQJV�ZHUH�WR�KDYH�IURQW�SRUFKHV��7KLV�SURMHFW�UHYHDOHG�WKH�FXOWXUDO�LGHDV�WKDW�PDGH�WKH�
IURQW�SRUFK�LPSRUWDQW��DQG�WKH�FXOWXUDO�FKDQJHV�WKDW�HOLPLQDWHG�LW��7KH�IXWXUH�RI�WKH�$PHULFDQ�IURQW�SRUFK�LV�
VWLOO�XQFHUWDLQ�EXW�WKHUH�PD\�EH�DQ�XQVHHQ�EHQHILW�WR�WKH�SDQGHPLF�WKDW�ZH�DUH�DOO�H[SHULHQFLQJ�ULJKW�QRZ��,W�
VHHPV�WKDW�WKH�IURQW�SRUFK�LV�HQMR\LQJ�D�QHZ�JROGHQ�DJH��3RUFKHV�RIIHU�D�VHPL-SXEOLF�VHWWLQJ�IRU�PHHWLQJ�
DQG�YLVLWLQJ�ZLWK�IULHQGV�DQG�QHLJKERUV��,Q�WKH�ZRUGV�RI�&ODXGH�6WHSKHQV��IRXQGHU�RI�D�WRQJXH-LQ-FKHHN�
JURXS�FDOOHG�3URIHVVLRQDO�3RUFK�6LWWHUV�8QLRQ�/RFDO�������D�SRUFK�LV�³WKH�RQO\�SODFH�ZKHUH�\RX�FDQ�IHHO�
OLNH�\RX�DUH�RXWVLGH�DQG�LQVLGH�DW�WKH�VDPH�WLPH��RXW�ZLWK�DOO�WKH�QHLJKERUV�DQG�DORQH�UHDGLQJ�D�ERRN�´ 
 
 6R��LI�\RX�HYHU�VHH�PH�RXW�RQ�P\�³VLWWLQ´�SRUFK��SOHDVH�VWRS��VLW�DQG�UHOD[��,�DOZD\V�KDYH�D�SRW�RI�
 FRIIHH�EUHZLQJ� 



 

ϮϬ 

7KH�+HPHW�:RPDQ¶V�&OXE�,QLWLDWHG���RI�WKHLU����QHZ�PHPEHUV�
DW�WKHLU�UHJXODU�FOXE�PHHWLQJ�LQ�0DUFK��7KH�&KDLUPDQ�0DUJLH�
:DWFKHU�LV�RQ�WKH�OHIW�LQ�WKH�SLFWXUH� �6RQMD�0DWWKLHV��&):&��QG�
9LFH�3UHVLGHQW�DWWHQGHG�WKH�PHHWLQJ�DQG�SUHVHQWHG�WZR�RI�RXU�
PHPEHUV��$OSK\�1RUPDQ�DQG�0DUJLH�:DWFKHU��ZLWK�WKH :KLWH�6WDU�0HPEHUVKLS�UHFUXLWPHQW�SLQ�IRU�HDFK�
EULQJLQJ�LQ���QHZ�PHPEHUV� �$OO�PHPEHUV�DUH�H[FLWHG�WR�EH�MRLQHG�E\�WKHVH�HQWKXVLDVWLF�JDOV� 

2Q�0DUFK����������7KH�$UFDGLD�
&LW\�&RXQFLO�DGRSWHG�D� 
5HVROXWLRQ�UHFRJQL]LQJ� 
7KH�$UFDGLD�:RPDQ¶V�&OXE�
DV�D�+LVWRULFDO�/DQGPDUN�DQG�
5HVRXUFH�DQG�UHFRJQL]HG�LWV�
FRQWULEXWLRQV�WR�WKH�FLW\�RI� 
$UFDGLD�DQG�&DOLIRUQLD� 

7KH�7RUUDQFH� 
:RPDQ¶V�&OXE�
OHDUQV�DERXW�WKH�.-�� 
SURJUDP�LQ�WKHLU�FLW\�
DQG�HQMR\�WKH� 
SHUVRQDOLW\�RI�FDQLQH�
RIILFHU�$UJRV��VKRZQ�
DERYH�VHDWHG�QH[W�WR�
KLV�KDQGOHU� 

,Q�0DUFK��7KH�:RPDQ¶V�&OXE�RI�
9LVWD�FOXE�PHPEHUV�JDWKHUHG�IRU�DQ�
RXWGRRU�LQLWLDWLRQ�DW�WKHLU�ORFDO�$OWD�
9LVWD�%RWDQLFDO�*DUGHQV���:LWK�
IORZHUV��VPLOHV��DQG�FKRFRODWH��WKH\�
ZHOFRPHG�QHZ�PHPEHUV�DQG�VKDUHG�
WKHLU�KRSHV�WR�EH�DEOH�WR�PHHW�DJDLQ�
VRRQ�LQ�SHUVRQ���&OXE�JURZWK�LV� 

DWWULEXWHG�WR�IULHQGO\�SHUVRQDO�FRQWDFWV��� 

/R\DO���/RFDO� 
%\�0DULO\Q�(GZDUGV 
 
/R\DO���/RFDO�ZDV�D�SXEOLFLW\�FDPSDLJQ�FUHDWHG�E\�WKH�2UDQJHYDOH�:RPDQ¶V�
&OXE��29:&��LQ�UHVSRQVH�WR�WKH�PDVVLYH������&RYLG����VKXWGRZQV�RI�RXU�ORFDO�
EXVLQHVVHV���2UDQJHYDOH�LV�D�VPDOO�UXUDO�PLQGHG�FRPPXQLW\�LQ�WKH�PLGVW�RI�WKH�
JUHDWHU�6DFUDPHQWR�&D��DUHD���2XU�FRPPXQLW\�LV�PDGH�XS�RI�PRVWO\��VPDOO�³PRP�
DQG�SRS´�EXVLQHVV�RZQHUV���)RU�\HDUV��WKH\�KDYH�EHHQ�VRPH�RI�WKH�PRVW�DUGHQW� 
VXSSRUWHUV�RI�29:&��(YHQ�LQ�WKH�PLGVW�RI�RXU�ORVW�IXQGUDLVHUV��WKLQQLQJ�ILQDQFHV�
DQG�=RRP�PHHWLQJV��ZH�NQHZ�ZH�KDG�WR�KHOS�WKHP�DQG�HVSHFLDOO\�WKH�IRRG�DQG�
GULQN�EXVLQHVVHV��� 
 
(LJKW�WDOHQWHG�29:&�PHPEHUV�VWHSSHG�XS�WR�IRUP�WKH�FRPPLWWHH�DQG�JDWKHUHG�RQ�
=RRP�IRU�PRQWKV�WR�FUDIW�WKH�SXEOLFLW\�FDPSDLJQ�DLPHG�DW�UDOO\LQJ�WKH�FRPPXQLW\¶V�VXSSRUW��2QH�E\�RQH��
WKH�RZQHUV�ZHUH�LQWHUYLHZHG��SKRWRV�WDNHQ�RI�WKHP�LQ�IURQW�RI�WKHLU�EXVLQHVV�SOXV�PHQX�LWHPV���2QH� 
PHUFKDQW�DW�D�WLPH�ZDV�IHDWXUHG�HYHU\�WZR�ZHHNV�RQ�RXU�29:&¶V�)DFHERRN�DQG�,QVWDJUDP�VLWHV�DQG�LQ�
RXU�ORFDO�QHZVSDSHU��WKH�2UDQJHYDOH�9LHZ���7KH�(GLWRU��DOZD\V�IRXQG�D�ZD\�WR�IHDWXUH�³/R\DO���/RFDO´�RQ�
WKH�IURQW�SDJH��HYHU\WKLQJ�IURP�D�IXOO-SDJH�FRYHU�WR�MXVW�RXU�ORJR�ZLWK�WKH�SDJH�QXPEHU�RI�WKH�DUWLFOH���2XU� 
29:&�)DFHERRN�DQG�,QVWDJUDP�SRVWLQJV�ZHUH�VKDUHG�ZLGHO\�E\�WKH�FRPPLWWHH�ZLWK�PDQ\�RWKHU� 



 

Ϯϭ 

/R\DO���/RFDO�FRQWLQXHG 
 
FRPPXQLW\�JURXSV�DQG�SDJHV���2I�FRXUVH��WKHUH�ZDV�JUHDW�FKDWWHU�RQ�VRFLDO�PHGLD��HYHU\WKLQJ�IURP�³KRZ�
WKH\�ORYHG�WKH�IRRG´�WR�MXVW�OHDUQLQJ�DERXW�D�QHZ�DQG�JRRG�IRRG�SODFH���*UDWHIXO�UHDOO\�GRHVQ¶W�GHVFULEH�WKH�
JUDWLWXGH�ZH�UHFHLYHG�IURP�WKH�RZQHUV�DV�WKHLU�UHYHQXHV�EHJDQ�WR�LPSURYH� 

 
*LYHQ�WKH�VXFFHVV�RI�WKH�FDPSDLJQ��RXU�/R\DO���/RFDO�FRPPLWWHH�DSSOLHG�IRU�D�
��������*UDQW�IURP�WKH�)DLU�2DNV�2UDQJHYDOH�)RXQGDWLRQ�DQG�UHFHLYHG�LW�IRU�RXU�
FRPPXQLW\�VHUYLFH���:H�XVHG�WKH�*UDQW�GROODUV�WR�SXUFKDVH�JLIW�FDUGV�IURP�WKRVH�
VDPH�RZQHUV�WR�JLYH�DZD\�WR�WKH�FRPPXQLW\���7KH�2UDQJHYDOH¶V�6XPPHU�&RQFHUW�LQ�
WKH�3DUN�ZDV�WKH�FKRVHQ�YHQXH���:H�VHW�XS�D�ERRWK��ZLWK�D�VSLQQLQJ�ZKHHO�DQG� 
HQFRXUDJHG�DOO�DGXOWV�DWWHQGLQJ�WKH�FRQFHUW�WR�FRPH�IRU�D�VSLQ�WR�ZLQ� 
 

1RW�RQO\�GLG�ZH�JLYH�DZD\�DOO�WKH�JLIW�FDUGV��ZH�JDYH�DZD\�IUHH�VSLQV��RXU�FOXE�FRRNERRNV�DQG�IUHH�UDIIOH�
WLFNHWV�WR�EH�XVHG�DW�WKH�29:&�UDIIOH�ERRWK�QH[W�WR�XV���7KH�FRPPXQLW\�DWWHQGHHV�ZHUH�VXUSULVHG��SOHDVHG�
DQG�JUDWHIXO�WR�UHFHLYH�IUHH�JLIW�FDUGV� 
 
$V�RI�0DUFK�������ZH�DUH�ILQDOL]LQJ�RXU�/R\DO���/RFDO�FDPSDLJQ�ZLWK�D�ILQDO�SRVW�RI�WKDQN�\RX�WR�WKH� 
FRPPXQLW\�IRU�VXSSRUWLQJ�RXU�EXVLQHVVHV�DQG�RXU�FDPSDLJQ��:H�LQFXUUHG�QR�H[SHQVHV�DQG�ERUURZHG�WKH� 
VSLQQLQJ�ZKHHO�DQG�RWKHU�LWHPV�IRU�WKH�FRQFHUW�ERRWK���:H�OHDUQHG�WKDW�ZKHUH�WKHUH�LV�D�ZLOO��WKHUH�LV�D�ZD\�
WR�VXSSRUW�RXU�FRPPXQLW\���HYHQ�LI�LW�UHTXLUHV�D�QHZ�FRPPLWWHH�RI�YROXQWHHUV�ZLWK�YLVLRQ�DQG�=220��� 

+RZ�,�OHDUQHG�WKDW�ZH�PDNH�D�GLIIHUHQFH 
%\�'RUL�.HOVH\ 

 
,�ZDV�DW�D�:RPHQ¶V�&OXE�HYHQW�IRU�'RPHVWLF�9LROHQFH�$ZDUHQHVV����\HDUV�DJR��,�ZDV� 
RXWVLGH�WKH�EXLOGLQJ�ZLWK�RWKHUV�RUJDQL]LQJ�GRQDWHG�FORWKLQJ���7KH�JHQWO\�XVHG�FORWKLQJ�ZDV�
EHLQJ�FROOHFWHG�IRU�WKH�ORFDO�:RPHQ¶V�6KHOWHU���,W�ZDV�WKHQ�WKDW�D�VPDOO�IUDPHG�ZRPDQ�
FDPH�XS�WR�PH�DQG�LQGLFDWHG�WKDW�VKH�ZRXOG�EH�EDFN���,�WKRXJKW�WR�P\VHOI�³RND\��,¶YH�KHDUG�
WKDW�EHIRUH´��DQG�FRQWLQXHG�ZLWK�P\�ZRUN���� 
 
$SSUR[LPDWHO\�ILIWHHQ�RU�WZHQW\�PLQXWHV�ODWHU�WKH�ZRPDQ�UHWXUQHG�ZLWK�WKUHH�KXJH�EDJV�RI�
FKLOGUHQ¶V�DQG�EDE\�FORWKHV��,�WKRXJKW�ZRZ��WKLV�LV�JUHDW��,�WKDQNHG�KHU�IRU�KHU�GRQDWLRQ�DQG�
VKH�EHJDQ�WR�WHOO�PH�KHU�VWRU\���³,�ZDV�RQH´��VKH�VWDWHG—PHDQLQJ�VKH�ZDV�D�YLFWLP�RI� 

'RPHVWLF�9LROHQFH��6KH�FRQWLQXHG�³VRPHRQH�KHOSHG�PH´���6KH�IHOW�LW�ZDV�QRZ�KHU�WXUQ�WR�KHOS�RWKHUV��
:KLOH�VKH�ZDV�QRW�VRPHRQH�,�KDG�PHW�SUHYLRXVO\��LW�EHFDPH�DSSDUHQW�WKDW�VKH�ZDV�UHWXUQLQJ�WKH�KHOS�VKH�
KDG�RQFH�UHFHLYHG�LQ�DQ�HIIRUW�WR�KHOS�RWKHUV���� 
 
7KH�ERRNV��FORWKHV��DQG�PRQH\�\RX�GRQDWH�WKURXJK�\RXU�:RPHQ¶V�&OXEV�KDV�LPSDFW�DQG�KHOSV�WKRVH�LQ�
PRVW�QHHG���:H�VDYH�OLYHV�HYHU\GD\�ZLWK�RXU�VLPSOH�KHDUW�IHOW�SURMHFWV��,I�\RX�GRQ¶W�EHORQJ�WR�D�:RPDQ¶V�
&OXE��WKLQN�DERXW�MRLQLQJ�RQH�DQG�PDNH�D�GLIIHUHQFH�LQ�\RXU�FRPPXQLW\� 



 

ϮϮ 

0DNH�5HVROXWLRQV�+DSSHQ 
0LFNLH�5HHG��5HVROXWLRQV�&KDLUPDQ 
 
<RX�VHH�D�SUREOHP�LQ�WKH�ZRUOG���$QG�OLNH�WKH�FOXEZRPDQ�PDQ�WKDW�\RX�DUH��\RX�DUH�
QRW�JRLQJ�WR�LJQRUH�LW���1R��\RX�DUH�JRLQJ�WR�GR�VRPHWKLQJ�DERXW�LW��DQG�\RX�DUH� 
JRLQJ�WR�JHW�DOO�\RXU�)HGHUDWHG�&OXE�6LVWHUV�%URWKHUV�WR�GR�VRPHWKLQJ�DERXW�LW�WRR� 
 
1RZ�WKDW�\RX�KDYH�LGHQWLILHG�WKH�SUREOHP��\RX�DUH�JRLQJ�WR�GR�UHVHDUFK�DQG�ILQG�RXW�KRZ�WR�IL[�LW���$IWHU�\RX�
KDYH�GRQH�\RXU�UHVHDUFK�DQG�\RX�DUH�VXUH������,W�UHDOO\�LV�D�SUREOHP�DQG����<RX�NQRZ�KRZ�WR�IL[�LW���7KHQ��\RX�
ZLOO�ZULWH�D�5HVROXWLRQ���$�5HVROXWLRQ�LV�VLPSO\�D�GHFLVLRQ�RU�GHWHUPLQDWLRQ�RI�D�FRXUVH�RI�DFWLRQ�WR�UHVROYH�D�
SUREOHP���� 
 
7KH�ILQDO�UHVROXWLRQ�ZLOO�KDYH�D�YHU\�IRUPDO�ORRN��ZLWK�WKH�XVH�RI�³:KHUHDV´�DQG�³7KHUHIRUH�´�EXW�\RX�FDQ�
DOZD\V�VWDUW�E\�ZULWLQJ�³%HFDXVH´�DQG�³6R´�LQVWHDG�WR�PDNH�LW�HDVLHU���$�VLPSOH�H[DPSOH�RI�D�5HVROXWLRQ�LV��
³:KHUHDV��FKDUJLQJ�PRQH\�RQ�P\�FUHGLW�FDUG�LQFUHDVHV�P\�GHEW��7KHUHIRUH��5(62/9('�7+$7�,�:,//�
3$<�&$6+�)25�(9(5<�385&+$6(�´� 
 
2QFH�\RX�KDYH�ZULWWHQ�\RXU�5HVROXWLRQ��ZKDW�GR�\RX�GR�ZLWK�LW"��<RX�ZLOO�VXEPLW�LW�WR�\RXU�FOXE�ERDUG�DQG�
DVN�WKHP�WR�DGG�LW�WR�WKHLU�DJHQGD�DQG�YRWH�WR�VXSSRUW�LW���7KHQ�LW�ZLOO�JR�WR�WKH�PHPEHUVKLS�RI�\RXU�FOXE���,I�
WKH�FOXE�YRWHV�WR�VXSSRUW�WKH�UHVROXWLRQ��LW�ZLOO�WKHQ�JR�WR�WKH�'LVWULFW�5HVROXWLRQV�&KDLU��ZKHUH�WKH�SURFHVV�
ZLOO�EH�UHSHDWHG�E\�JRLQJ�WR�WKH�'LVWULFW�%RDUG�DQG�WKHQ�WR�D�PHPEHUVKLS�YRWH�E\�'LVWULFW�PHPEHUV���$IWHU�
DSSURYDO�E\�WKH�'LVWULFW��LW�LV�VXEPLWWHG�WR�WKH�&):&�5HVROXWLRQV�&RPPLWWHH���,I�\RXU�'LVWULFW�GRHV�QRW�KDYH�
D�5HVROXWLRQV�&KDLU��WKHQ�WKH�5HVROXWLRQ�JRHV�VWUDLJKW�WR�WKH�&):&�5HVROXWLRQV�&RPPLWWHH���,I�\RX�\RXU�FOXE�
RU�GLVWULFW�GR�QRW�DSSURYH�\RXU�UHVROXWLRQ��\RX�FDQ�VWLOO�DV�DQ�LQGLYLGXDO�PHPEHU��VXEPLW�WKH�5HVROXWLRQ�WR�WKH�
&):&�5HVROXWLRQV�&RPPLWWHH���7KH�&RPPLWWHH�ZLOO�FKHFN�\RXU�UHVHDUFK�DQG�PDNH�VXUH�WKDW�WKH�UHVROXWLRQ�LV�
LQ�WKH�SURSHU��IRUPDO�IRUPDW��� 
 
7KH�&):&�5HVROXWLRQV�&RPPLWWHH�YRWHV�WR�DSSURYH�WKH�5HVROXWLRQ����7KH�5HVROXWLRQV�&RPPLWWHH�LV�QRW� 
YRWLQJ�RQ�ZKHWKHU�WKH\�SHUVRQDOO\�DJUHH�ZLWK�WKH�5HVROXWLRQ��EXW�UDWKHU�DV�WR�ZKHWKHU�WKH�5HVROXWLRQ�LV� 
VXSSRUWHG�E\�GRFXPHQWDWLRQ�DQG�LV�LQ�WKH�SURSHU�IRUPDW���,W�WDNHV�D�³1R´�YRWH�IURP�IRXU�RXW�RI�ILYH� 
&RPPLWWHH�0HPEHUV�WR�TXDVK�WKH�UHVROXWLRQ��VR�LW�UDUHO\�KDSSHQV��,I�WKH�&RPPLWWHH�YRWHV�WR�VXSSRUW�WKH� 
UHVROXWLRQ��WKHQ�LW�ZLOO�EH�VHQW�WR�WKH�&):&�3UHVLGHQW�WR�EH�LQFOXGHG�LQ�WKH�&DOO�WR�&RQYHQWLRQ��IRU�D�YRWH�E\�
WKH�HQWLUH�&):&�PHPEHUVKLS�DW�&RQYHQWLRQ� 
 
5HVROXWLRQV�DUH�D�SRZHUIXO�WRRO�WR�LPSOHPHQW�FKDQJH�LQ�WKH�ZRUOG���,I�RQH�SHUVRQ�VXSSRUWV�DQ�LGHD��WKDW�LV�D�
VWDUW���%XW��ZKHQ�ODUJH�RUJDQL]DWLRQV�VXSSRUW�DQ�LGHD�DQG�DOO�WKH�RUJDQL]DWLRQ¶V�PHPEHUV�WDNH�DFWLRQ�WRJHWKHU��
WKDW�FDQ�KDYH�D�SRZHUIXO�LPSDFW��� 
 
6R��ZULWH�\RXU�UHVROXWLRQ���8VH�RXU�FROOHFWLYH�SRZHU�WR�HIIHFW�FKDQJH���$QG�LI�\RX�QHHG�KHOS�\RXU�&):&� 
5HVROXWLRQV�&KDLU�LV�RQO\�D�SKRQH�FDOO�DZD\� 



 

Ϯϯ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŵĞŵďĞƌƐŚŝƉ�ŽƉƟŽŶƐ�
ǀŝƐŝƚ�ƵƐ�ŽŶ�ƚŚĞ�ǁĞď�Ăƚ�ĐĨǁĐ͘ŽƌŐ 

 
^ƵďƐĐƌŝďĞ�ƚŽ�'&t���ĂůŝĨŽƌŶŝĂ��ůƵďǁŽŵĂŶ�DĂŐĂǌŝŶĞ�dŽĚĂǇ͊ 

3OHDVH�3ULQW 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&OXE�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6WUHHW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\�BBBBBBBBBBBBB�6WDWH�BBBBBB��=LS�BBBBBBBBBBBBBBBBBBB 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3OHDVH�FLUFOH�RQH��� 

0HPEHU   1RQ�0HPEHU 

$UH�\RX�UHQHZLQJ�D�VXEVFULSWLRQ"��<HV�RU�1R�BBBBBBBBBBB 

7\SH�RI�6XEVFULSWLRQ" ����'LJLWDO��UHFHLYHG�YLD�HPDLO���BBBBB��+DUGFRS\�BBBBB��%RWK�BBBBBB 

'XUDWLRQ�RI�6XEVFULSWLRQ�� 

BBBBBB��-\HDU  BBBBBB��-\HDUV BBBBB�����&OXE�VXEVFULEHG��DWWDFK�OLVW�RI�FOXE�PHPEHUV� 

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

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



 

Ϯϰ 
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