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7KH�6RFLHW\ �IRU�WKH�,QFUHDVH�RI�WKH�0 LQLVWU\ �� 6,0 � �LV�D�SXEOLF�FKDULW\ �� � � � F� � � � �
HVWDEOLVKHG�LQ�� � � � �WR�LGHQWLI\ �IXWXUH�RUGDLQHG�OHDGHUVKLS�DQG�GHYHORS�WKHLU�JLIWV

WKURXJK�PHULW�EDVHG�DQG�QHHG�EDVHG�HGXFDWLRQDO�VFKRODUVKLSV��6LQFH�WKH�IRXQGLQJ
RI�6,0 �LQ�+ DUWIRUG��&RQQHFWLFXW��LW�KDV�VXSSRUWHG�RYHU�� � � � �VHPLQDULDQV��7RGD\

6,0 �LV�D�FRPPXQLW\ �RI�WKRXJKW�OHDGHUV�FXOWLYDWLQJ�ZLVGRP�DQG�RIIHULQJ
HGXFDWLRQDO�UHVRXUFHV�IRU�7KH�( SLVFRSDO�&KXUFK��: H�SURYLGH�VFKRODUVKLSV�IRU

WKHRORJLFDO�HGXFDWLRQ��DQDO\ ]H�DQG�SXEOLVK�GDWD��FRQYHQH�GLDORJXHV��DQG�GHOLYHU
DGDSWLYH�OHDGHUVKLS�WUDLQLQJ�WKURXJKRXW�WKH�FKXUFK�DQG�LQ�VXSSRUW�RI�WKH�ZKROH

%RG\ �RI�&KULVW�

4*. �#PBSE�PG�5SVTUFFT

' U��&RXUWQH\ �&RZDUW��( [ HFXWLYH�' LUHFWRU
-DPHV�0 ��* RRGPDQQ��$ VVRFLDWH�' LUHFWRU

0 DUL�6KLXNDVKYLOL��0 LVVLRQHU

4*. �4UBGG

7KH�5HY��+ LODU\ �* UHHU��&KDLU
' DYLG�+ LOGHU��7UHDVXUHU

&RQVWDQFH�3HUU\ ��6HFUHWDU\
0 DUN�* UD\ VRQ

7KH�5HY��' U��/ LQGD�6SLHUV
0 LULDP�* ��: LOODUG�0 F. HQQH\
7KH�5W��5HY��%ULDQ�/ HH�&ROH

7KH�5HY��&DQRQ�' U��6WHSKDQLH�6SHOOHUV



�� �À�ý�� ��	ù
�b�ô�á	W�[ �/�B �÷�
 �È�#�÷�È�

�7�K�H�R�O�R�J�L�F�D�O�� �H�G�X�F�D�W�L�R�Q�� �L�V�� �D�� �M�R�X�U�Q�H�\�� �R�I�� �G�L�V�F�R�Y�H�U�\���� �,�Q�� �L�W�V
�H�Y�R�O�Y�L�Q�J���O�D�Q�G�V�F�D�S�H���L�G�H�D�V���D�Q�G���E�H�O�L�H�I�V���V�K�D�S�H���W�K�H���I�X�W�X�U�H���R�I
�I�D�L�W�K���F�R�P�P�X�Q�L�W�L�H�V�����,�Q���W�K�L�V���M�R�X�U�Q�D�O���Z�H���R�I�I�H�U���\�R�X���D���J�O�L�P�S�V�H
�L�Q�W�R���W�K�H���W�K�H�R�O�R�J�L�F�D�O���L�Q�T�X�L�U�\�����V�S�L�U�L�W�X�D�O���J�U�R�Z�W�K�����D�Q�G���S�H�U�V�R�Q�D�O
�G�H�Y�H�O�R�S�P�H�Q�W���R�I���R�X�U���6�,�0���V�F�K�R�O�D�U�V�K�L�S���U�H�F�L�S�L�H�Q�W�V�����(�Y�H�U�\���\�H�D�U
�R�X�U���E�U�L�O�O�L�D�Q�W���V�F�K�R�O�D�U�V���S�U�R�Y�H���W�K�D�W���W�K�H�L�U���Y�R�F�D�W�L�R�Q�V���K�D�Y�H���Q�R
�E�R�X�Q�G�D�U�L�H�V�����H�P�E�U�D�F�L�Q�J���G�L�Y�H�U�V�L�W�\�����W�U�D�G�L�W�L�R�Q�����D�Q�G���L�Q�Q�R�Y�D�W�L�R�Q��
�(�D�F�K���D�Q�Q�X�D�O���L�V�V�X�H���R�I���7�K�H���6�,�0�L�Q�D�U�L�D�Q���L�V���D���F�H�O�H�E�U�D�W�L�R�Q���R�I
�I�D�L�W�K���D�Q�G���W�K�H���X�Q�H�Q�G�L�Q�J���M�R�X�U�Q�H�\���R�I���J�U�R�Z�W�K���D�Q�G���G�L�V�F�H�U�Q�P�H�Q�W��
�2�X�U���K�R�S�H���L�V���W�R���L�Q�V�S�L�U�H�����L�Q�I�R�U�P�����D�Q�G���L�J�Q�L�W�H���S�D�V�V�L�R�Q���I�R�U���W�K�H
�I�X�W�X�U�H���R�I���R�X�U���&�K�X�U�F�K��



�� �� �� ���Ï �� �� �� ���� ��
�� �	�� �Ï �	�� �� �� �� �� �	��

����

�
 �%�(� �.�!� ���� �!�5�!�/

�� �� �� �� ���Ù�� �� ���� �� �	�� �� �� ��
�� �� �Ù�Ï ��

�� �.�����Ï �+�1�.�0�*�!�5���Ï �+�3���.�0

�
�� �� �� �	�Ï �� ���	�� ���� �� �� ���� ���� �� �� ��

����

�� �$�!���� �!�2�����
 �� �.�%�/�� ���� �%�"�+�*�0�!�/

�� ��

�� �Ù�� �� �� ���� ��
�Ï �� �� �� �� �� �� ��

�b�ô�á	W�[�/�B�÷�
�È�#�÷�È�
	ù
¥	ù�/�������Ë	ù�q�s�q�u

�� �� �� ���� �� ���� �� ���� �� �� �	�� �� ��

�� �


�� �!�) �� �.�%�1�/���� �� �(�' �!�.

�� �� ���� �� �� �� �� ���� �� �� ���� �Ù�	�� ��
�� �� �� �� ���� �Ù�	�� �� �� �� ��

�� �$�!���� �!�2������ �$�%�(���� �+�+�, �!�.

�Ù���� �� �Ù�� �
 ���� �� ���� �Ù�
 �� �� ��

�� ��

�� �!�*� �� �(�(���� �� �%�#�!���� �.�%�2�!�0�0

����

�� �� �� �� ���� �Ï �� �� �� �Ù�� �� �� �	��
�� �� �� �Ù�� ��

�� ���� �%�*� �� ���� �0�%�)
�� �$�.�1�0�%���� �1�(�' �� �.�*�%
�� �$�!���� �!�2�����	�/�.�� �!�(
�� �+�.�0�%�(�(�� �%�� �%�) �!�6

�� �� �� ���Ù�� �� �Ù�Ï �	�� �� ���� ��
�� �� �� ��

�� �1�%�*���5���� �� �(�(

�� ��

�� �� �� ���Ï �� �Ù�� �� �� ���Ù�� �� ���Ï �� �� �� �	�� ��
�� �� �� �� ���� �� ���� �� �� ���� �� �� �� �� ��

�
 ��

�� �$�!���� �0������ �!�2������ �.�%���*���Ï �+�(�!

�� �


�
 ��

�� ��

�� �	�� �� �� �� �� �� �� ���� �� ��
�� �� �� �� �� �� �� �	�Ï ���	�
 �Ù�� �	�� �Ù�� �	�� ��

�
 ��

�
�� �) �!�/���� �+�+� �) �� �*�*





�I �i �f���=�c�b�h�f�]�V�i �h�c�f�g

���*�6�9�8�+���� �9�0�/�#�6�2�+
�H�U�g�\�c�h�U�\���B�c�i �g�Y���N�\�Y�c��̀c�[�]�W�U��̀��M�Y�a�]�b�U�f�m���*���=��̀U�g�g���c�Z�����…�ƒ�…�‹

�� �#�6�+�7�#�����+�(�3�2�8�'�7
�M�h�����D�U�a�Y�g�����=�\�i �f�W�\�����H�S���*���=��̀U�g�g���c�Z���…�ƒ�…�„

�� �9�+�2�%�=���� �#�0�0
�<�Y�l��̀Y�m���M�Y�U�V�i�f�m���M�Y�a�]�b�U�f�m���*���=��̀U�g�g���c�Z���…�ƒ�…�‰

�� �*�+�0���� �3�3�4�'�6
�M�h�����; �b�b�Y���?�d�]�g�W�c�d�U��̀��=�\�i �f�W�\�����I �B���*���=��̀U�g�g���c�Z���…�ƒ�„�Œ

�� �#�+�)�'�����6�+�:�'�8�8
�?�d�]�g�W�c�d�U��̀��M�Y�a�]�b�U�f�m���c�Z���h�\�Y���M�c�i �h�\�k�Y�g�h���*���=��̀U�g�g���c�Z���…�ƒ�…�‰

���+�2�&�#�����8�+�1
�S�U��̀Y���>�]�j�]�b�]�h�m���M�W�\�c�c��̀��*���=��̀U�g�g���c�Z���…�ƒ�…�‰

���7�6�#�'�0���� �3�6�8�+�0�0�#�;�
 �d�1�'�>
�<�Y�l��̀Y�m���M�Y�U�V�i�f�m���M�Y�a�]�b�U�f�m���*���=��̀U�g�g���c�Z���…�ƒ�…�‹
�M�h�����G�U�f�m���g���?�d�]�g�W�c�d�U��̀��=�\�i �f�W�\�����; �b�W�\�c�f�U�[�Y�����; �E

�� �+�0�&�6�'�&���� �'�=�'�7
�Q�Y�g��̀Y�m���N�\�Y�c��̀c�[�]�W�U��̀��M�Y�a�]�b�U�f�m���*���=��̀U�g�g���c�Z���…�ƒ�…�‹

�q�w

�� �'�1 �#�6�+�9�7���� �#�0�/�'�6
�?�U�f��̀\�U�a���M�W�\�c�c��̀��c�Z���L�Y��̀]�[�]�c�b���*���=��̀U�g�g���c�Z���…�ƒ�…�‰

�; �X�X�]�h�]�c�b�U��̀��P�c�]�W�Y�g���]�b���N�\�]�g���C�g�g�i �Y

�
�+�1���
 �3�3�&�1�#�2�2
�; �g�g�]�g�h�U�b�h���>�]�f�Y�W�h�c�f�����M�C�G

�� �3�9�6�8�2�'�=���� �3�; �#�6�8�������*��
�?�l�Y�W�i�h�]�j�Y���>�]�f�Y�W�h�c�f�����M�C�G

�b�ô�á	W�[�/�B�÷�
�È�#�÷�È�
	ù
¥	ù�/�������Ë	ù�q�s

���*�'���� �8������ �'�:������ �6�+�#�2���� �3�0�'
�<�]�g�\�c�d���c�Z���h�\�Y���>�]�c�W�Y�g�Y���c�Z���?�U�g�h���N�Y�b�b�Y�g�g�Y�Y
�M�C�G���<�c�U�f�X���G�Y�a�V�Y�f



WKLV�FRPPXQLW\ ��6HHLQJ�WKLV�JURXS��ZH�DW�6,0 �KDYH�QR�GRXEW�DERXW�WKH�IXWXUH�RI�RXU�&KXUFK�

7KLV�LVVXH�FHOHEUDWHV�WKDW�PLOHVWRQH�E\ �IHDWXULQJ�ZRUN�QRW�RQO\ �IURP�FXUUHQW�6,0 �VFKRODUV�EXW�DOVR�IURP�RXU

DOXPQL�DQG�WKH�QHZHVW�FODVV�RI�VFKRODUVKLS�UHFLSLHQWV�MRLQLQJ�WKLV�OHJDF\ ��7KHVH�LQGLYLGXDOV�HPERG\ �D�ZLGH

UDQJH�RI�JLIWV�DQG�H[ SHULHQFHV��ZKLFK�VKDSH�KRZ�WKH\ �VHH�* RG�DW�ZRUN�LQ�WKH�ZRUOG�DQG�LPDJLQH�WKH�&KXUFK
V

IXWXUH��7KH\ �UHPLQG�XV�WKDW�WKH�ZRUN�RI�%HFRPLQJ�%HORYHG�&RPPXQLW\ �LV�QRW�GLVWDQW�RU�DEVWUDFW��EXW�D�OLYLQJ

UHDOLW\ �FDUULHG�LQ�WKH�ZLWQHVV�RI�WKHVH�OHDGHUV�ZKR�DUH�DOUHDG\ �VKDSLQJ�WKH�&KXUFK�

$ �WKHPH�RI�SURSKHWLF�ORYH�ZHDYHV�LWV�ZD\ �WKURXJK�WKHVH�SDJHV��D�ORYH�WKDW�UHVLVWV�IHDU�DQG�GHVSDLU��VSHDNV

WUXWK�ZLWK�FRXUDJH��DQG�LQVLVWV�RQ�KRSH�HYHQ�LQ�GLIILFXOW�WLPHV��<RX�ZLOO�JOLPSVH�WKH�GHSWK�DQG�YDULHW\ �RI�RXU

VFKRODUV
�FDOOLQJV�DQG�YRLFHV��VHHLQJ�KRZ�WKHLU�VFKRODUVKLS�FRQQHFWV�WR�OLYHG�H[ SHULHQFH��KRZ�WKHLU�SHUVRQDO

MRXUQH\ V�LQWHUVHFW�ZLWK�WKH�* RVSHO��DQG�KRZ�WKHLU�IDLWK�LV�OLYHG�LQ�ERWK�VWUXJJOH�DQG�MR\ ��( DFK�SDJH�FDUULHV�D

KHDUWEHDW��DQG�WKDW��WR�PH��LV�WKH�WUXH�JLIW�RI�WKLV�MRXUQDO�

$ V� \ RX� PRYH� WKURXJK� WKHVH� SDJHV�� ,� KRSH� WKHLU� ZRUGV� VWLU� \ RXU� KHDUW� DQG� VRXO�� $ QG� LI� WKH� IXWXUH� RI� WKH

&KXUFK�HYHU�ZHLJKV�KHDY\ �RQ�\ RXU�KHDUW��,�HQFRXUDJH�\ RX�WR�JHW�WR�NQRZ�RXU�VFKRODUV�PRUH�SHUVRQDOO\ ��<RX
OO

VHH�HQRXJK�OLJKW�WR�TXLHW�\ RXU�IHDUV�DQG�OLIW�\ RXU�VSLULWV�

<RXUV�LQ�&KULVW�

) URP�WKH�( GLWRU

0 DUL�6KLXNDVKYLOL
( GLWRU�RI�7KH�6,0 LQDULDQ
0 LVVLRQHU�IRU�7KHRORJLFDO�) RUPDWLRQ��/ HDGHUVKLS�	 �3DVWRUDO�&DUH
7KH�6RFLHW\ �IRU�WKH�,QFUHDVH�RI�WKH�0 LQLVWU\ �

<HDU�DIWHU�\ HDU��6,0 �UHFHLYHV�GR]HQV�RI�DSSOLFDWLRQV�IRU�WKH

%HFRPLQJ� %HORYHG� &RPPXQLW\ � VFKRODUVKLS�� DQG� WKH

VWRULHV��FDOOLQJV��DQG�IDLWK�RI�WKHVH�DSSOLFDQWV�QHYHU�IDLO�WR

DPD]H�XV�� : H�RIWHQ�ZLVK�ZH�FRXOG�VXSSRUW�WKHP�DOO��EXW

SDUW�RI�RXU�ZRUN�LV�PDNLQJ�GLIILFXOW�FKRLFHV�DERXW�KRZ�EHVW

WR�QXUWXUH�WKLV�JURZLQJ�FRPPXQLW\ ��: H�WU\ �WR�JLYH�ZKHUH

ZH� FDQ� PDNH� WKH� JUHDWHVW� GLIIHUHQFH� DQG� WUXVW� WKDW� HYHQ

VPDOO�JLIWV�FDQ�ULSSOH�ZLGHO\ �

7KLV� \ HDU�� ZLWK� WKH� DUULYDO� RI� D� QHZ� FRKRUW� RI� 6,0

VFKRODUV�� ZH� UHDFK� D� PLOHVWRQH�� � � � � %HFRPLQJ� %HORYHG

&RPPXQLW\ � VFKRODUV�� 2 XU� KHDUWV� VZHOO� ZLWK� SULGH� DQG

KRSH�DV�ZH�UHIOHFW�RQ�WKH�UHPDUNDEOH�SHRSOH�ZKR�PDNH�XS�
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7KLV�LVVXH�KDV�EHHQ�FRPSLOHG�HYHQ�DV�ZH�PDUN�WKH�� � �DQQLYHUVDU\ �RI�WKH�PDUW\ UGRP�RI�-RQDWKDQ�0 \ ULFN

' DQLHOV��WKH�WZHQW\ �VL[ �\ HDU�ROG�6,0 LQDULDQ�DQG�QRQ�YLROHQW�FLYLO�ULJKWV�DFWLYLVW�HQUROOHG�LQ�WKH�( SLVFRSDO

7KHRORJLFDO�6FKRRO�LQ�&DPEULGJH��0 DVVDFKXVHWWV��ZKHQ�KH�ZDV�NLOOHG�VDYLQJ�WKH�OLIH�RI�� � �\ HDU�ROG�DFWLYLVW

5XE\ �6DOHV�LQ�+ D\ QHYLOOH��$ ODEDPD��LQ�$ XJXVW�RI�� � � � �

WK

: H�GHGLFDWH�WKLV�LVVXH�WR�-RQDWKDQ�' DQLHOV��D�6,0 �VFKRODU�IURP�� � � � �� � � � � ��ZKR�GDUHG�WR�OLYH�WKH�NLQG�RI

ORYH�WKDW�6,0 
V�%HFRPLQJ�%HORYHG�&RPPXQLW\ �VFKRODUVKLSV�VHHN�WR�KRQRU�LQ�WKH�OLYHV�RI�RXU�HPHUJLQJ

FXUUHQW�GD\ �VDFUHG�DFWLYLVWV��7KLV�LV�D�QHZ�JHQHUDWLRQ�ZKRVH�OLYHV�DUH�EHLQJ�FRQVHFUDWHG��LQ�WKH�ZRUGV�RI

DQRWKHU�%HORYHG�&RPPXQLW\ �VFKRODU��0 LOGUHG�5H\ HV��WR�WKH�QXUWXUH�DQG�JURZWK�RI�D�ORYLQJ�XQLW\ �kIRUJHG

E\ �VKDUHG�ORYH��PXWXDO�UHVSHFW��DQG�WKH�ZLOOLQJQHVV�WR�VSHDN�WUXWK�LQ�WKH�SUHVHQFH�RI�SRZHU�w�>� @

,Q�DGGLWLRQ�WR�WKH�OLIH�DQG�ZLWQHVV�RI�' DQLHOV�WKLV�LVVXH�ZDV�LQVSLUHG�E\ �WKH�HVVD\ V�DQG�VHUPRQV�ZH�UHFHLYHG

WKLV�\ HDU�DV�SDUW�RI�WKH�DSSOLFDWLRQ�SURFHVV�HDFK�%HFRPLQJ�%HORYHG�&RPPXQLW\ �VFKRODU�HQWHUV�EHIRUH�WKH\

DUH�VHOHFWHG�DQG�JUDQWHG�D�VFKRODUVKLS�IRU�RQH�WR�WKUHH�\ HDUV�

7KLV� \ HDU
V�SURYRFDWLYH�HVVD\ �TXHVWLRQ�ZDV�LQVSLUHG�E\ �WKH�LQWHUIDLWK�6HUYLFH�RI�3UD\ HU� IRU�WKH�1 DWLRQ�DW

: DVKLQJWRQ�1 DWLRQDO�&DWKHGUDO�RQ�-DQXDU\ �� � ��ZKHUH�%LVKRS�0 DULDQQ�%XGGH
V�VHUPRQ�GUHZ�ERWK�SUDLVH

DQG� FRQWURYHUV\ �� $ SSOLFDQWV� ZHUH� DVNHG� WR� LPDJLQH� VWHSSLQJ� LQWR� D� SXOSLW� WKH� IROORZLQJ� 6XQGD\ �� : KDW

ZRXOG�WKH\ �VD\ �LQ�UHVSRQVH"�+ RZ�PLJKW�WKH�* RVSHO�VSHDN�LQWR�RXU�GLYLGHG�PRPHQW"�+ RZ�GRHV�WKHLU�VWRU\

DQG�FDOOLQJ�VKDSH�WKDW�UHVSRQVH"

7KH�UHVSRQVHV�ZHUH�SURIRXQG��

,W�LV�D�MR\ �DQG�D�SULYLOHJH�WR�ZHOFRPH�\ RX�WR�WKLV�VSDFH

KRVWHG�E\ �7KH�6RFLHW\ �IRU�WKH�,QFUHDVH�RI�WKH�0 LQLVWU\

RQ� EHKDOI� RI� WKH� RQH� KXQGUHG� %HFRPLQJ� %HORYHG

&RPPXQLW\ �VFKRODUV�RI�7KH� ( SLVFRSDO�&KXUFK��ZKRVH

FRPSRVLWH�SRUWUDLWV�\ RX�VHH�RQ�WKH�FRYHU�RI�WKLV�LVVXH�RI

7KH�6,0 LQDULDQ�

6,0 
V� VFKRODUV� DUH� ( SLVFRSDOLDQV�� DOO� RI� ZKRP� KDYH

GHPRQVWUDWHG� SDUWLFXODU� YRFDWLRQV� WR� WKH� ZRUN� RI

EHFRPLQJ� EHORYHG� FRPPXQLW\ �� WKH� UHODWLRQDO� UHDOLW\

SURPLVHG� E\ � WKH� &KULVWLDQ� JRVSHO�� DQG� ZRQ� IRU� XV� E\

-HVXV��ZKR��LQ�WKH�VXFFLQFW�ZRUGV�RI�RQH�RI�RXU�VFKRODUV�

kFKRVH�ORYH�HYHQ�ZKHQ�LW�FRVW�KLP�KLV�OLIH�w�>� @

+ RO\ �DQG�: HLJKW\ �6SDFH
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,�LQYLWH�\ RX�WR�HQULFK� \ RXU�VSLULWXDO�OLIH�DQG�PLQLVWU\ �E\ �UHDGLQJ�ZKDW�MXVW�D� IHZ�RI�WKH�PHPEHUV�RI�WKLV

DQRLQWHG�ERG\ �RI�OHDGHUV�KDV�WR�VD\ �� 7RJHWKHU�WKHLU�ZULWLQJV�JDWKHUHG�LQ�WKLV�MRXUQDO�FUHDWH�WKH�NLQG�RI

GHHSO\ � IDLWKIXO� UHIOHFWLYH� HQYLURQPHQW� 0 LOGUHG� 5H\ HV� VD\ V� ZDV� SUHVHQW� LQ� WKH� 1 DWLRQDO� &DWKHGUDO� ZKHQ

%LVKRS� %XGGH� SUHDFKHG� IURP� WKH� SXOSLW� RQ� -DQXDU\ � � � �� � � � � �� o� D� kZHLJKW\ � DQG� KRO\ � VSDFH�w� ZKHUH� WKH

SRZHU�RI�WKH�WUXWK��WKH�ZLVGRP�DQG�WKH�FKDOOHQJH�RI� -HVXV�&KULVW
V�KXPEOH� \ HW�XQFRPSURPLVLQJ�ORYH�LV

PDGH�PDQLIHVW��DQ�LQVSLUDWLRQ�DQG�LQYLWDWLRQ�WR�PHWDQRLD�IRU�XV�DOO��

7KLV�LVVXH�DOVR�VHUYHV�WR�WKDQN�RXU�6,0 LQDULDQV��DOXPQDH�L�� IULHQGV�DQG�GRQRUV��7KURXJK�WKH�VXSSRUW�RI

IDLWKIXO�( SLVFRSDOLDQV�6,0 �KDV�EHHQ�IXQGLQJ�WKH�WKHRORJLFDO�HGXFDWLRQ�DQG�IRUPDWLRQ�RI�( SLVFRSDO�OHDGHUV

IRU� � � � � \ HDUV�� PRVW� UHFHQWO\ � GLVWULEXWLQJ� RYHU� RQH� PLOOLRQ� GROODUV� LQ� %HFRPLQJ� %HORYHG� &RPPXQLW\

VFKRODUVKLSV�� $ W� 6,0 � ZH� EHOLHYH� WKDW� WKHVH� � � � � OHDGHUV�� MRLQHG� E\ � DOO� WKH� IXWXUH� %HORYHG� &RPPXQLW\

VFKRODUV�6,0 �IXQGV�\ HDU�DIWHU�\ HDU��KDYH�WKH�JUDFH�DQG�WKH�SRZHU�WR�FUHDWH�WKH�SDWKZD\ V�ZH�QHHG�WR�IRUJH�LI

7KH�( SLVFRSDO�&KXUFK�LV�WR�EHFRPH�EHORYHG�FRPPXQLW\ ��* RG
V�GUHDP�DQG�SUD\ HU�IRU�DOO�RI�XV�DQG�IRU�WKH

ZKROH�&KXUFK�DQG�WKH�ZRUOG�
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&RXUWQH\ �&RZDUW
( [ HFXWLYH�' LUHFWRU
7KH�6RFLHW\ �IRU�WKH�,QFUHDVH�RI�WKH�0 LQLVWU\ �

� � �4 XLQF\ �+ DOO��k7KH�$ XGDFLW\ �RI�/ RYH��/ LYLQJ�WKH�* RVSHO�LQ�WKH�' HHS�6RXWK�w�S��� � �LQ�WKLV�LVVXH�RI�7KH�6,0 LQDULDQ�
� � �0 LOGUHG�5H\ HV��k7KH�&RVW�RI�' LVFLSOHVKLS�w�S��� � �LQ�WKLV�LVVXH�RI�7KH�6,0 LQDULDQ�
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0 LOGUHG� 5 H\ HV� LV� D� 6,0 � 6FKRODU� DW� : HVOH\ � 7KHRORJLFDO� 6HPLQDU\ � DQG� %H[ OH\
6HDEXU\ � 6HPLQDU\ � DQG� VHUYHV� DV� 0 LVVLRQHU� IRU� / DWLQR�+ LVSDQLF� 0 LQLVWULHV� DQG
' LRFHVDQ� ,QLWLDWLYHV� LQ� WKH� ( SLVFRSDO� ' LRFHVH� RI� : DVKLQJWRQ�� 6KH� LV� D� SURIHVVHG
PHPEHU� RI� WKH� 7KLUG� 2 UGHU� 6RFLHW\ � RI� 6W�� ) UDQFLV� � 766) � � � %RUQ� LQ� 6DQ� 3HGUR
6XOD��+ RQGXUDV��DQG�UDLVHG�LQ�WKH�: DVKLQJWRQ��' &�DUHD��VKH�EULQJV�D�SDVVLRQ�IRU
MR\ ��ORYH��MXVWLFH��DQG�SUHVHQFH�WR�KHU�PLQLVWU\ ��0 LOGUHG�OLYHV�LQ�0 DU\ ODQG�ZLWK�KHU
IDPLO\ �DQG�HQMR\ V�KLNLQJ��SRHWU\ ��PXVLF��DQG�FHOHEUDWLQJ�GLYHUVH�FXOWXUHV���������������������������������

2 Q�7XHVGD\ ��-DQXDU\ �� � ��,�ZDV�KRQRUHG�WR�VHUYH�DV
D�YHUJHU�GXULQJ�WKH�,QWHUIDLWK�6HUYLFH�RI�3UD\ HU�IRU
WKH� 1 DWLRQ� DW� WKH� : DVKLQJWRQ� 1 DWLRQDO
&DWKHGUDO�� ,� ZDV� VHDWHG� MXVW� EHQHDWK� WKH� SXOSLW
IURP� ZKLFK� %LVKRS� 0 DULDQQ� ( GJDU� %XGGH
SUHDFKHG��,W�ZDV�D�KRO\ �DQG�ZHLJKW\ �VSDFH��$ V�VKH
EHJDQ� WR� VSHDN�� ,� ZDWFKHG� KHU� ZRUGV� XQIROG� DQG
WKH� IDFHV� DURXQG� WKH� URRP� VKLIW� ‰� VRPH� ZLWK
UHYHUHQFH�� VRPH� ZLWK� GLVFRPIRUW�� VRPH� FOHDUO\
ZUHVWOLQJ�ZLWK�ZKDW�ZDV�EHLQJ�VDLG��,�ZDV�VWUXFN�E\
WKH� FODULW\ � DQG� FRXUDJH� RI� KHU� YRLFH�� 6KH� VSRNH
ZLWK�D�SDVWRUDO�KHDUW�DQG�SURSKHWLF�HGJH��QDPLQJ
RXU�EOHVVLQJV�DQG�QDWLRQDO�ZRXQGV��6KH�DGGUHVVHG
WKH� QHZO\ � LQDXJXUDWHG� 3UHVLGHQW� GLUHFWO\ �� FDOOLQJ
KLP��DV�VKH�FDOOHG�XV��WR�PRUDO�DFFRXQWDELOLW\ �DQG
FLYLF�UHVSRQVLELOLW\ �

$ W� WKDW� PRPHQW�� ,� ZDV� KXPEOHG� DQG� IHOW� VHHQ�� ,
IHOW�WKH�FRVW�RI�GLVFLSOHVKLS��,�UHPHPEHUHG�WKDW�WR
SUHDFK� WKH� * RVSHO� WUXWKIXOO\ � LV� QRW� WR� IODWWHU� WKH
SRZHUIXO�� EXW� WR� ORYH� WKH� SHRSOH� HQRXJK� WR�ULVN
GLVFRPIRUW�� ,� WKRXJKW� RI� WKH� SURSKHWV� ZKR� VWRRG
EHIRUH�NLQJV�DQG�ZHSW�IRU�FLWLHV��,�WKRXJKW�RI�-HVXV�
ZKR�VHW�KLV� IDFH�WRZDUG�-HUXVDOHP��NQRZLQJ�ZKDW
DZDLWHG�KLP�WKHUH��$ QG�,�WKRXJKW�RI�RXU�FDOOLQJ�DV
GLVFLSOHV� RI� &KULVW� ‰� QRW� WR�ZDYHU�� EXW� WR� VWDQG
ILUP�LQ�ORYH�DQG�WUXWK�
�

6R�� LI� ,� KDG� ZDONHG� LQWR� D� SXOSLW� RQ� WKH� 6XQGD\
IROORZLQJ��WKDW��VHUPRQ��,�ZRXOG�KDYH�VSRNHQ�ZLWK

WKLV�H[ SHULHQFH�IUHVK�LQ�P\ �KHDUW�DQG�SUD\ HU�RQ�P\
OLSV��,�ZRXOG�KDYH�WXUQHG�WR�WKH�* RVSHO�DFFRUGLQJ
WR� -RKQ�� ZKHUH� -HVXV� SUD\ V� LQ� FKDSWHU� � � �� k7KDW
WKH\ �PD\ �DOO�EH�RQH����VR�WKDW�WKH�ZRUOG�PD\ �EHOLHYH
WKDW�\ RX�KDYH�VHQW�PHw�>� @�7KLV�LV�QRW�D�QDÒYH�XQLW\ �
,W� LV� QRW� D� IUDJLOH� SHDFH� EXLOW� RQ� VLOHQFH�� ,W� LV� D
XQLW\ � IRUJHG� E\ � VKDUHG� ORYH�� PXWXDO� UHVSHFW�� DQG
WKH� ZLOOLQJQHVV� WR� VSHDN� WUXWK� LQ� WKH� SUHVHQFH� RI
SRZHU�

: H�DUH�OLYLQJ�LQ�D�WLPH�PDUNHG�E\ �GHHS�GLYLVLRQV
‰�SROLWLFDO��UDFLDO��HFRQRPLF��DQG�VSLULWXDO��7KHVH
GLYLVLRQV� DUH� QRW� QHZ� EXW� KDYH� EHHQ� ODLG� EDUH� LQ
SDLQIXO�ZD\ V�RYHU�WKH�SDVW�\ HDUV��,Q�VXFK�D�WLPH��LW
LV� WHPSWLQJ� WR� UHWUHDW� LQWR� QHXWUDOLW\ �� WR� DYRLG
kJHWWLQJ�SROLWLFDO�w�%XW�WKH�* RVSHO�KDV�QHYHU�EHHQ
QHXWUDO��$ V�WKH�&DWHFKLVP�RI�WKH�%RRN�RI�&RPPRQ
3UD\ HU�UHPLQGV�XV��kWKH�PLVVLRQ�RI�WKH�&KXUFK�LV�WR
UHVWRUH� DOO� SHRSOH� WR� XQLW\ � ZLWK� * RG� DQG� HDFK
RWKHU� LQ� &KULVWw�>� @� 7KDW� PLVVLRQ� FRPSHOV� XV� WR
HQWHU�WKH�EURNHQ�SODFHV��QRW�DYRLG�WKHP�

-HVXV
� ILUVW� VHUPRQ� LQ� / XNH� � � ZDV� H[ SOLFLWO\
SROLWLFDO�� k7KH� 6SLULW� RI� WKH� / RUG� LV� XSRQ�PH��� � WR
EULQJ�JRRG�QHZV�WR�WKH�SRRU����WR�SURFODLP�UHOHDVH�WR
WKH�FDSWLYHV����WR�OHW�WKH�RSSUHVVHG�JR� IUHHw�>� @�7KHVH
DUH�QRW�SROLWH�ZRUGV��7KH\ �DUH�OLEHUDWLQJ�ZRUGV�‰
DQG�WKH\ �FRVW�KLP�KLV�OLIH�

$ V��( SLVFRSDOLDQV���ZH��DUH��SDUW��RI��D�&KXUFK��WKDW�
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EHOLHYHV�IDLWK�PXVW�EH�OLYHG�LQ�SXEOLF��2 XU�SROLW\
DIILUPV� VKDUHG� OHDGHUVKLS� ‰� ELVKRSV�� SULHVWV�
GHDFRQV�� DQG� ODLW\ � DOO� EHDULQJ� UHVSRQVLELOLW\ � IRU
GLVFHUQLQJ�WKH�6SLULW
V�PRYHPHQW��2 XU�%DSWLVPDO
&RYHQDQW�FDOOV�XV�WR�kVWULYH�IRU�MXVWLFH�DQG�SHDFH
DPRQJ�DOO�SHRSOH�DQG�UHVSHFW�WKH�GLJQLW\ �RI�HYHU\
KXPDQ�EHLQJw�>� @�: KHQ�%LVKRS�%XGGH�DGGUHVVHG
WKH�3UHVLGHQW��VKH�ZDV�QRW�YLRODWLQJ�RXU�SROLW\ �‰
VKH�ZDV�OLYLQJ�LQWR�LW��6KH�H[HUFLVHG�KHU�HSLVFRSDO
YRLFH�QRW�DV�D�SDUWLVDQ�ILJXUH��EXW�DV�D�VKHSKHUG
DQG�ZLWQHVV�WR�WUXWK��

,� VDZ� WKH� VHUPRQ� ODQG� LQ� UHDO� WLPH� IURP� P\
YDQWDJH� SRLQW� EHORZ� WKH� SXOSLW�� ,W� VWLUUHG
VRPHWKLQJ� LQ� WKH� URRP�� QRW� MXVW� ZLWKLQ� WKH
WKHRORJLFDO� GHEDWH�� EXW� D� UHFNRQLQJ�� ,W� UHYHDOHG
KRZ�KXQJU\ �ZH�DUH�IRU�PRUDO�FODULW\ ��DQG�KRZ�

TXLFNO\ � ZH� EULVWOH� ZKHQ� WKDW� FODULW\ � WRXFKHV� D
QHUYH�� ,� ZDWFKHG� H[ SUHVVLRQV� RI� DIILUPDWLRQ�
FRQFHUQ�� HYHQ� GLVDSSURYDO� ULSSOH� WKURXJK� WKH
SHZV��$ QG�VWLOO��%LVKRS�%XGGH�GLG�QRW�ZDYHU��+ HU
YRLFH��URRWHG�LQ�SUD\ HU�DQG�6FULSWXUH��WUHPEOHG�
\ HW�GLG�ZKDW�DOO�SUHDFKLQJ�VKRXOG�GR��FRPIRUW�WKH
DIIOLFWHG��DQG�DIIOLFW�WKH�FRPIRUWDEOH�

,� ZDV� UHPLQGHG� WKHQ� WKDW� SURSKHWLF� SUHDFKLQJ
DOZD\ V�FRPHV�DW�D�SULFH��,W�PD\ �FRVW�XV�SRSXODULW\ �
,W�PD\ �LQYLWH�FULWLTXH��%XW�DV�GLVFLSOHV�RI�&KULVW�
ZH� DUH� QRW� FDOOHG� WR� VDIHW\ � ‰� ZH� DUH� FDOOHG�WR
IDLWKIXOQHVV�

$ V� 3DXO� ZURWH� WR� WKH� * DODWLDQV�� k$ P� ,� QRZ
VHHNLQJ�KXPDQ�DSSURYDO��RU�* RG
V�DSSURYDO"�2 U�DP
,�WU\ LQJ�WR�SOHDVH�SHRSOH"�,I�,�ZHUH�VWLOO�SOHDVLQJ�SHRSOH

,�ZRXOG�QRW�EH�D�VHUYDQW�RI�&KULVWw�>� @�7KLV�LVQ
W�D
OLFHQVH� IRU� DUURJDQFH�� ,W
V� D� FDOO� WR�LQWHJULW\ �� ,W
UHPLQGV�XV�WKDW�RXU�DOOHJLDQFH�LV�WR�WKH�* RVSHO�‰
QRW�SDUWLVDQ�SODWIRUPV�RU�SXEOLF�DSSODXVH��

,� SUHDFK� DQG� PLQLVWHU� DV� D� / DWLQD� LPPLJUDQW
ZRPDQ�� D� SRVWXODQW� IRU� + RO\ � 2 UGHUV� LQ� 7KH
( SLVFRSDO� &KXUFK�� DQG� D� GDXJKWHU� RI
FRPPXQLWLHV� ZKR� KDYH� H[ SHULHQFHG�YLROHQFH�
PLJUDWLRQ�� DQG� UHVLOLHQFH�� 0 \ � IDPLO\ � PLJUDWHG
IURP�+ RQGXUDV�WR�OLYH�D�EHWWHU�OLIH�� ,�ZDV�UDLVHG
E\ �SDUHQWV�ZKR�SUD\ HG�QRW�QHFHVVDULO\ �LQ�VWDLQHG�
JODVV� VDQFWXDULHV�� EXW� ZKLOH� FOHDQLQJ� NLWFKHQV�
KRWHO�URRPV�� IL[ LQJ� IDXFHWV��DQG�VZHHSLQJ� IORRUV�
7KHLU� SUD\ HUV� ZHUH� RIWHQ� IRU� GDLO\ � EUHDG�� VDIHW\ �
SHDFH��MXVWLFH��DQG�D�EHWWHU�OLIH�IRU�WKHLU�FKLOGUHQ�

,� FDUU\ � WKHLU� VWRULHV� ZKHQ� ,� SUHDFK�� ,� KDYH� WKH
ORQJLQJV� RI� SHRSOH� ZKRVH� OLYHV� DUH� VKDSHG�E\
SROLFLHV� PDGH� IDU� DZD\ � DQG� V\ VWHPV� VWDFNHG
DJDLQVW�WKHP��2 XU�FDOOLQJ�LV�QRW�WR�EH�QHXWUDO�‰
LW� LV� WR� EH� IDLWKIXO�� 7R� QDPH� ZKHUH� LQMXVWLFH
IHVWHUV�� DQG� WR� VSHDN� RI� D� EHWWHU� ZD\ �� $ � ZD\
VKDSHG� QRW� E\ � IHDU�� EXW� E\ � WKH� ILHUFH� ORYH� RI
&KULVW�

7KLV�LV�ZK\ �WKH�&KXUFK
V�YRLFH�PDWWHUV��: H�PXVW
EH� D� SHRSOH� ZKR� WHOO� WKH� WUXWK�� : KR� QDPH� VLQ
QRW� MXVW� LQ� SHUVRQDO� WHUPV�� EXW� LQ� SXEOLF� RQHV�
: KR� SURFODLP� QRW� MXVW� SHUVRQDO� VDOYDWLRQ�� EXW
FROOHFWLYH�OLEHUDWLRQ�

6R�ZKDW�GR�,�KDYH�WR�RIIHU��VWDQGLQJ�LQ�WKH�SXOSLW
DIWHU�VXFK�D�ZHHN"�) LUVW��,�FDOO�IRU�KXPLOLW\ ��1 RW�D
KXPLOLW\ �WKDW�VLOHQFHV��EXW�RQH�WKDW�OLVWHQV��7KDW
UHFRJQL]HV� RXU� OLPLWDWLRQV� DQG�OHDQV� RQ� * RG
V
JUDFH��6HFRQG��,�FDOO�IRU�FRXUDJH��7KH�FRXUDJH�WR
VSHDN�RXW�ZKHQ�LW�LV�FRVWO\ ��7KH�FRXUDJH�WR�KROG
OHDGHUV�DFFRXQWDEOH��QRW�IURP�KRVWLOLW\ ��EXW�IURP
GHHS�ORYH�IRU�WKH�FRPPRQ�JRRG�

7KLUG�� ZH� VKRXOG� UHWXUQ� WR� RXU� FRUH� SUDFWLFHV�
SUD\ HU��ZRUVKLS��FRPPXQLW\ ��DQG�SXEOLF�ZLWQHVV�
2 XU��%RRN��RI��&RPPRQ�3UD\ HU��JLYHV��XV��ODQJXDJH�
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� � �-RKQ�� � �� �
� � �7KH�%RRN�RI�&RPPRQ�3UD\ HU��S��� � �
� � �/ XNH�� �� � o� �
� � �7KH�%RRN�RI�&RPPRQ�3UD\ HU��S��� � �
� � �* DODWLDQV�� �� �
� � �7KH�%RRN�RI�&RPPRQ�3UD\ HU��S��� � �
� � �-RKQ�� �� �
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7 KH�5 HY��0 DULVD�6LIRQWHV�LV�D�6,0 �DOXP�IURP�WKH�ILUVW�FRKRUW�RI�6,0 
V�%HFRPLQJ
%HORYHG� &RPPXQLW\ � VFKRODUV� DQG� D� JUDGXDWH� RI� &DQGOHU� 6FKRRO� RI� 7KHRORJ\
� 0 � ' LY��� � � � � � � �6KH�VHUYHV�DV�$ VVRFLDWH�5HFWRU�RI�6W��-DPHV
�( SLVFRSDO�&KXUFK�
1 <&�ZLWK�D�IRFXV�RQ�PLVVLRQ��SDULVK�OLIH�DQG�SDVWRUDO�FDUH��3UHYLRXVO\ ��0 DULVD�ZDV
$ VVRFLDWH� 5HFWRU� RI� D� SDULVK� LQ� 5RDQRNH�� 9$ � DQG� ' LRFHVDQ�&RPPLVVLRQHU� IRU
%HFRPLQJ�%HORYHG�&RPPXQLW\ �LQ�WKH� ' LRFHVH�RI�6RXWKZHVWHUQ�9LUJLQLD��6KH�QRZ
FKDLUV�WKH�&RPPLVVLRQ�RQ�5HSDUDWLRQV�IRU�WKH�' LRFHVH�RI�1 HZ�<RUN�
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7 KH�5 HY��3KLO�+ RRSHU�LV�D
6,0 �DOXP�ZKR�FRPSOHWHG�KLV
VHPLQDU\ � IRUPDWLRQ� DW
&KXUFK� ' LYLQLW\ � 6FKRRO� RI
WKH� 3DFLILF� � � � � � � � � + H
FXUUHQWO\ �VHUYHV�DV�5HFWRU�RI
6W��$ QQH
V�( SLVFRSDO�&KXUFK
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: HVW�&KHVWHU��LQ�WKH�' LRFHVH�RI�6RXWKHUQ�2 KLR��+ H�LV�D
FRQWULEXWRU� WR� VHYHUDO� SXEOLFDWLRQV�� LQFOXGLQJ� 6HUPRQV
7KDW� : RUN�� ( DUWK� 	 � $ OWDU��DQG�WKH�3URSKHWLF�9RLFHV
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/ LQGD� ( WLP� LV� D� 6,0 � VFKRODU� FXUUHQWO\ � HQUROOHG� DW� <DOH� ' LYLQLW\ � 6FKRRO� LQ� WKH
0 DVWHU�RI�6DFUHG�7KHRORJ\ �� 6�7 �0 �� �SURJUDP�� ��� � � � �KDYLQJ�SUHYLRXVO\ �UHFHLYHG
KHU� 0 �' LY�� IURP� 8 QLRQ� 7KHRORJLFDO� 6HPLQDU\ � LQ� 1 HZ� <RUN� LQ� � � ��� � 3ULRU� WR
SXUVXLQJ�RUGLQDWLRQ�LQ�WKH�( SLVFRSDO�&KXUFK�LQ�WKH�' LRFHVH�RI� / RQJ�,VODQG��/ LQGD
KDG� DQ� H[ WHQVLYH� FDUHHU� LQ� JRYHUQPHQW� DQG� KXPDQLWDULDQ�VHUYLFH�� SDUWLFXODUO\ � LQ
6RPDOLD��: HVW�$ IULFD��DQG�6RXWK�6XGDQ�

EHHQ� KDUGHQHG� UHTXLUHV� IDLWK�� 7KHUHIRUH�� ,� ZRXOG
JURXQG� P\ � VHUPRQ� LQ� WKH� WHDFKLQJV� RI� -HVXV� E\
IUDPLQJ�LW�ZLWKLQ�WKH�FRQWH[ W�RI�/ XNH��&KDSWHU�� �
WKH� * RVSHO� UHDGLQJ� RI� WKDW� SDUWLFXODU� 6XQGD\ �� ,
ZRXOG� EHJLQ� E\ � H[ SODLQLQJ� WKH� LPSRUWDQFH� RI
XQGHUVWDQGLQJ� WKH� RFFDVLRQ� DQG� FRQWH[W� RI� WKDW
PRUQLQJ
V� * RVSHO� VWRU\ �� WKDW� -HVXV�� LQ� / XNH
V
* RVSHO�� LV� GHOLYHULQJ� KLV� ILUVW� SXEOLF� VHUPRQ� LQ
* DOLOHH� ‰� DQ� DUHD� WKDW� KDG� EHHQ� NQRZQ� IRU
-XGHDQ� UHEHOOLRQV� DJDLQVW� WKH� 5RPDQ� ( PSLUH� DQG
ZKRVH�SHRSOH�ZHUH�OLYLQJ�LQ�WKH�DIWHUPDWK�RI�WKDW
GHIHDW�DQG�JUDSSOLQJ�ZLWK�KRZ�WR�VXUYLYH�XQGHU�D
JRYHUQPHQW�WKDW�ZDV�RSSUHVVLYH�DQG�RIWHQ�FUXHO��,
ZRXOG� WKHQ� H[ SODLQ� WKDW� HYHQ� WKHQ�� WKHUH� KDG
EHHQ� GLVDJUHHPHQWV� DERXW� KRZ� WR� VWDQG�XS� WR
LQMXVWLFH�RU�HYHQ�ZKDW�WR�DGYRFDWH�IRU�DV�ULJKW�LQ
WKH� IDFH� RI� VXFK� SRZHU�� 7KHVH� GLYLVLRQV� PHDQW
VRPH� SHRSOH� ZRXOG� KDYH� DGYRFDWHG� IRU� TXLHW
DFTXLHVFHQFH� DQG� RWKHUV� IRU� D� YLROHQW� UHYROXWLRQ�
7KHUH�ZRXOG�DOVR�KDYH�EHHQ�D�WHQGHQF\ �WR�PDOLJQ
WKRVH� RQ� WKH� RWKHU� VLGH� E\ � TXHVWLRQLQJ� WKHLU
LQWHJULW\ �RU�LQWHOOLJHQFH�

$ V� ,� IUDPHG�P\ �VHUPRQ�� ,� ZRXOG�VWUHVV�WKDW� -HVXV
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GD\ � -HVXV�PLJKW�KDYH�UHIHUHQFHG�PLJUDQWV��WKRVH
ZKR� ZHUH� XQGRFXPHQWHG�� RU� PHPEHUV� RI� WKH
/ * %74 ,$ � FRPPXQLW\ �� DV� %LVKRS� %XGGH� KDG
GRQH�� ,� ZRXOG� DOVR� GUDZ� WKH� FRQJUHJDWLRQ
V
DWWHQWLRQ� WR� WKH� LPSRUWDQFH� RI� EHLQJ� ZLOOLQJ� WR
VSHDN�* RG
V�WUXWK�HYHQ�LQ�IURQW�RI�WKRVH�ZKR�PD\
GLVDJUHH� ZLWK� XV� DQG� WKRVH� ZKR� DUH� SRZHUIXO�
$ IWHU� DOO�� -HVXV� PRGHOHG� WKLV� IRUP� RI� EUDYHU\
ZLWKLQ� WKH� * RVSHO� PXOWLSOH� WLPHV�� $ � IHZ� YHUVHV
ODWHU� LQ� WKH� GD\ 
V� * RVSHO� UHDGLQJ�� SHRSOH
GLVDJUHHLQJ� ZLWK� -HVXV� ZRXOG� DWWHPSW� WR� WKURZ
KLP�RII�D�FOLII��>� @

+ H�KDV�WROG�\ RX��2 �PRUWDO��ZKDW�LV�JRRG��DQG
ZKDW�GRHV�WKH� / 2 5' �UHTXLUH�RI� \ RX�EXW�WR�GR
MXVWLFH�DQG�WR�ORYH�NLQGQHVV�DQG�WR�ZDON�KXPEO\
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' HPDULXV� : DONHU� LV� D� 6,0 � VFKRODU� DW� WKH� ( DUOKDP� 6FKRRO� RI� 5HOLJLRQ�LQ
5LFKPRQG�� ,QGLDQD�� $ � JLIWHG� VRFLDO� FRPPHQWDWRU� DQG� DFWLYLVW�� ' HPDULXV
V
VSLULWXDO�SLOJULPDJH�RI�PRUH�WKDQ�D�GHFDGH�KDV�EHHQ�GHGLFDWHG�WR�IRUJLQJ�D�VRFLDO
FRQVFLRXVQHVV�GHHSO\ �LQJUDLQHG�LQ�FRQWHPSODWLYH�SUDFWLFH��+ LV�MRXUQH\ �KDV�WDNHQ
KLP� IURP� %RVWRQ� 8 QLYHUVLW\ 
V� 0 DUVK� &KDSHO�� WR� &DQWHUEXU\ � &DWKHGUDO
V
&RPPXQLW\ �RI�6W��$ QVHOP��WR�&RUU\ PHHOD�3HDFH�DQG�5HFRQFLOLDWLRQ�&HQWHU�LQ
1 RUWKHUQ�,UHODQG��WR�+ RO\ �&URVV�0 RQDVWHU\ �LQ�: HVW�3DUN��1 <��DQG�WR�VHUYLQJ�DV
GLUHFWRU�RI�DQ�( SLVFRSDO�6HUYLFH�&RUSV�SURJUDP�LQ�,QGLDQDSROLV�
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DELOLW\ �WR�GHYHORS�D�EURDG�EDVHG�FRDOLWLRQ�DFURVV
VRFLHW\ � ZLWK� PDQ\ � HQWU\ � SRLQWV� LQWR
SDUWLFLSDWLRQ�� ,Q�RWKHU�ZRUGV��GHYHORSLQJ�GHHSHU
WLHV� DQG� D� ZLGHU� FRPPXQLW\ � PDNHV� IRU� PRUH
HIIHFWLYH� UHVLVWDQFH�� 8 QIRUWXQDWHO\ �� WKH� 6SLULW� RI
5HWDOLDWLRQ� DFWLYHO\ � ZRUNV� WR� XQGHUPLQH
QHFHVVDU\ �FRDOLWLRQV��7( &�LV�XQLTXHO\ �SRVLWLRQHG
WR� HQJDJH� LQ� WKH� VRUW� RI� UHVLVWDQFH� WKDW� ZHDYHV
RXU�IUD\ LQJ�FROOHFWLYH�IDEULF�WRJHWKHU�DQG�DW�OHDVW
JLYHV�XV�D�FKDQFH�DW�VXUYLYDO�

7R�HQG��,�ZLOO�VXJJHVW�VRPH�ZD\ V�7( &�FDQ�EHJLQ
WR�HQJDJH�LQ�WKLV�VRUW�RI�FUHDWLYH�UHVLVWDQFH��

� �7( &�FRXOG�XVH�VRPH�RI�LWV�YDFDQW�SURSHUW\ �WR
VXSSRUW� LQWHQWLRQDO� &KULVWLDQ� FRPPXQLWLHV
WKDW� EXLOG� DOWHUQDWLYH�� VXVWDLQDEOH�� DQG
SHDFHIXO�ZD\ V�RI�OLYLQJ�DFURVV�GLIIHUHQFHV��

� � ( SLVFRSDO� GLRFHVHV� FRXOG� DSSRLQW
$ PEDVVDGRUV�RI�5HFRQFLOLDWLRQ�ZKR�FRPPLW
WR� GHYHORSLQJ� SHDFHEXLOGLQJ� VNLOOV� DQG
ZRUNLQJ�WR�FXOWLYDWH�SHDFHEXLOGLQJ�DFWLYLWLHV
ZLWKLQ�WKHLU�FKXUFKHV�DQG�FRPPXQLWLHV�

� �&KXUFKHV� FRXOG� EHJLQ� KROGLQJ� UHJXODU
FRQWHPSODWLYH� VHUYLFHV� RI� ODPHQW� WR� DOORZ
VSDFH�WR�SXEOLFO\ �QDPH�DQG�DFNQRZOHGJH�WKH
KDUPV� WKDW� DUH� RFFXUULQJ� WR� LQGLYLGXDOV�
JURXSV�� DQG� WKH� QDWLRQ� DV� D� ZKROH�� 7KLV
PLJKW� FUHDWH� VSDFH� IRU� VWUDQJHUV� WR� PHHW�
JULHYH��DQG�VXSSRUW�HDFK�RWKHU��

� �&KXUFKHV�DQG�GLRFHVHV�FRXOG�FXOWLYDWH�FURVV�
FXOWXUDO� DQG� FURVV�LGHRORJLFDO� VSLULWXDO
IULHQGVKLSV�PHGLDWHG�SULPDULO\ �WKURXJK�OHWWHU
ZULWLQJ� DV� DQ� DOWHUQDWLYH� WR� WR[LF
FRPPXQLFDWLRQ�YLD�VRFLDO�PHGLD�

� �7( &� FRXOG� KRVW� VKDUHG� PHDOV� GHVLJQHG� WR
IRVWHU�FROOHFWLYH�WKHRORJLFDO�UHIOHFWLRQ�DFURVV
OLQHV�RI�GLIIHUHQFH��%HORZ�LV�D�IUDPHZRUN�IRU
RQH� VXFK� JDWKHULQJ� ,� IDFLOLWDWHG� ZLWKLQ� D
FRPPXQLW\ �QDYLJDWLQJ�FRQIOLFW�
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: LOOLDP� DQG� 0 DU\ �� $ ORQJ� ZLWK� KHU� SRHWLF� JLIWV� DQG
FUHDWLYH�H[ SUHVVLRQ��3DLJH�KDV�EHHQ�D�VFLHQFH�HGXFDWRU��D
FKDSODLQ�DQG�PHQWRU�WR� \ RXWK�� ( GXFDWLRQ� IRU�0 LQLVWU\
� ( I0 � � PHQWRU�� DQG� 6HQLRU� : DUGHQ� DW� KHU� SDULVK� LQ
5LFKPRQG��9$ �
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6KUXWL�. XONDUQL�LV�D�6,0 �VFKRODU�DQG�D�FDQGLGDWH�IRU�WKH�0 DVWHU�RI�6DFUHG�7KHRORJ\
� 6�7 �0 �� � DW� 1 DVKRWDK� + RXVH� 7KHRORJLFDO� 6HPLQDU\ �� 1 DVKRWDK�� : ,� � 6KH� KROGV� DQ
0 �' LY��IURP�: DUWEXUJ�7KHRORJLFDO�6HPLQDU\ �LQ�' XEXTXH��,$ ��DQG�LV�D�JUDGXDWH�RI
&ROXPELD�8 QLYHUVLW\ �LQ�1 HZ�<RUN��7KH�FKLOG�RI�LPPLJUDQW�SDUHQWV� IURP� ,QGLD�DQG
RULJLQDOO\ �UDLVHG�LQ�WKH�+ LQGX�WUDGLWLRQ��6KUXWL
V�VSLULWXDO�MRXUQH\ �LV�VKDSHG�E\ �D�GHHS
FRPPLWPHQW�WR�PHUF\ ��FRPSDVVLRQ��DQG�WKH�XQLYHUVDO�ORYH�RI�&KULVW�

�b�ô�á	W�[�/�B�÷�
�È�#�÷�È�
	ù
¥	ù�/�������Ë	ù�q�s�t�u



�t�v�b�ô�á	W�[�/�B�÷�
�È�#�÷�È�
	W
¥	ù�/�������Ë	ù�q�s





�t�x�b�ô�á	W�[�/�B�÷�
�È�#�÷�È�
	W
¥	ù�/�������Ë	ù�q�s





5I F�" VEBDJUZ�PG�- PWF
�<�m���K�i �]�b�W�m���B�U��̀�̀����…�ƒ�…�‰
�<�Y�l��̀Y�m���M�Y�U�V�i�f�m���M�Y�a�]�b�U�f�m

4 XLQF\ �+ DOO�LV�D�6,0 �VFKRODU�DW�%H[ OH\ �6HDEXU\ �6HPLQDU\ �DQG�D�&DQGLGDWH�IRU
+ RO\ �2 UGHUV�LQ�WKH�( SLVFRSDO�' LRFHVH�RI�$ ODEDPD��$ Q�HGXFDWRU�DW�WKH�8 QLYHUVLW\
RI� $ ODEDPD� DW� 7XVFDORRVD�� KH� KDV� PRUH� WKDQ� D� GHFDGH� RI� H[ SHULHQFH� LQ�+ RQRUV
SURJUDPV�DV�D�FODVVURRP�LQVWUXFWRU��FXUULFXOXP�GHYHORSHU��DQG�QDWLRQDOO\ �FHUWLILHG
FRXQVHORU�� $ � TXHHU� $ IULFDQ�$ PHULFDQ� PDQ�LQ� WKH� 6RXWK�� 4 XLQF\ � EULQJV� ERWK
SHUVRQDO�LQVLJKW�DQG�SDVWRUDO�LPDJLQDWLRQ�WR�KLV�YRFDWLRQ��DORQJVLGH�KLV�ZRUN�DV�D
FODVVLFDOO\ �WUDLQHG�SLDQLVW�DQG�FKXUFK�RUJDQLVW�
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,VUDHO� 3RUWLOOD�* ÕPH]� LV� $VVRFLDWH� 5HFWRU� IRU� ) DPLO\ � 0 LQLVWULHV� DW� 6W�� 0 DU\ 
V
( SLVFRSDO�&KXUFK�LQ�$QFKRUDJH��$ODVND��DQG�D�' RFWRU�RI�0 LQLVWU\ �FDQGLGDWH�DW�%H[OH\ �
6HDEXU\ �6HPLQDU\ ��%RUQ�DQG�UDLVHG�LQ�&RORPELD��KH�ZDV�IRUPHG�LQ�&DWKROLF�VFKRROV
DQG�VHPLQDULHV�DQG�RUGDLQHG�D�&DWKROLF�GHDFRQ�LQ� � � � � �EHIRUH�EHLQJ�UHFHLYHG�DV�DQ
( SLVFRSDO�GHDFRQ�LQ�� � � � �DQG�RUGDLQHG�SULHVW�LQ�� � � � ��+ H�SUHYLRXVO\ �VHUYHG�DV�3ULHVW�
LQ�&KDUJH�RI�0 LVVLRQ�DW�6W��-RKQ
V�&DWKHGUDO�LQ�%RJRWÅ��$Q�HGXFDWRU�IRU�QLQH�\HDUV�
,VUDHO�KROGV�D�0 DVWHU�RI�6FLHQFH�LQ�( GXFDWLRQ�DQG�H�/ HDUQLQJ�IURP�WKH�2 SHQ�8 QLYHUVLW\
RI�&DWDOXQ\D��6SDLQ��+ H�OLYHV�LQ�$QFKRUDJH�ZLWK�KLV�ZLIH��/ LQGD��DQG�VRQ��0 DWWKHZ�
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