
'HDFRQ�1HZV 
 ��������'LRFHVH�RI�'DYHQSRUW������ �����������:LQWHU����� 

)URP�WKH�'LDFRQDWH�2IILFH� 
,�SUD\�WKDW�\RX�DUH�ZHOO�DV�\RX�UHFHLYH�DQG�UHDG�WKLV�ZLQWHU�QHZVOHWWHU���,�DP�SHU�
VRQDOO\�PLVVLQJ�P\�QRUPDO�PLG-ZLQWHU�EUHDN�� LW�KDV�
EHHQ�D�IXOO�\HDU�VLQFH�,�KDYH�VHHQ�P\�$UL]RQD�IDPLO\�
DQG�PLVV� WKHP�GHDUO\�� �7KH�SDQGHPLF�KDV� FDXVHG�D�
JUHDW� GHDO� RI� DQ[LHW\�� DGGLWLRQDO� VWUHVV�� DQG� GHSUHV�
VLRQ�DFURVV�WKH�FRXQWU\��RXU�GLRFHVH��DQG�OLNHO\�ZLWK�
LQ�WKH�GLDFRQDWH���6HH�SDJH���IRU�VRPH�WLSV�IURP�'FQ��
0DUN�&RPHU�IRU�UHFRJQL]LQJ�DQG�KDQGOLQJ�WKH�VWUHVV�
RI�WKH�SDQGHPLF� 

7KLV� VWUHVV� LV� RQH� UHDVRQ� ZH� VWDUWHG� WKH� 'HDFRQV�
&DOO��D�PRQWKO\�YLGHR�FDOO�IRU�DOO�GHDFRQV�LQ�WKH�GLR�
FHVH�� � 6RPH�PRQWKV� LW� LV� MXVW� RSHQ� FRQYHUVDWLRQ� WR�
WDON� DERXW�ZKDW� LV� RQ� \RXU�PLQGV�� � 6RPH�PRQWKV� D�
VSHFLILF� WRSLF�LV� WKH�FHQWHU�RI�GLVFXVVLRQ�� �2QH�SDJH�
��� UHDG� DERXW� WKH� WRSLFV� RI� GLVFXVVLRQ� WKH� ODVW� ��
PRQWKV���8S�WR�DERXW�KDOI�RI�WKH�GHDFRQV�KDYH�FDOOHG�
LQ� WR� WKH�FDOOV�� � ,I� \RX�DUH�PLVVLQJ�RXW�RQ� WKHVH�G\�
QDPLF�FRQYHUVDWLRQV�� MRLQ�XV�QH[W�PRQWK�WR�ILQG�RXW�
DERXW�ZKDW�WKH�'DYHQSRUW�'LRFHVH�LV�GRLQJ�ZLWK�DQG�IRU�&DWKROLF�5HOLHI�6HUYLFHV��� 

,Q�WKH�PLG--DQXDU\�&OHUJ\�FDOO��,�ZDV�FRPSOHWHO\�VXUSULVHG�ZKHQ�%LVKRS�=LQNXOD��
VDLG�ZH�DUH�OLYLQJ�LQ�D�SRVW-&KULVWLDQ�VRFLHW\��DQG�LQ�PLVVLRQ�WHUULWRU\����6DGO\�LW�LV�
WUXH���,W�LV�D�FDOO�WR�DFWLRQ�IRU�WKH�GLDFRQDWH�DV�ZHOO�DV�WKH�SUHVE\WHUDWH�DQG�WKH�HQ�
WLUH�GLRFHVH���5HDG�WKH�%LVKRS¶V�FDOO�WR�DFWLRQ�RQ�SDJH����DQG�WKH�SODQ�IRU�DFWLRQ�
RQ�SDJH��� 

$FWLYH�'HDFRQV� �QRW� UHWLUHG�� DUH� H[SHFWHG� WR� DWWHQG�DW� OHDVW� RQH� VSLULWXDO� UHWUHDW�
HDFK�\HDU���<RX�PD\�DWWHQG�D�UHWUHDW�LQ�DQRWKHU�ORFDWLRQ��EXW�WKH�GLRFHVH�RIIHUV�D�
GHDFRQ�UHWUHDW�HYHU\�\HDU���6HH�SDJH���IRU�GHWDLOV�DERXW�WKH������6SULQJ�'HDFRQ�
5HWUHDW��� 

*RG�%OHVV� 

 ���'HDFRQ�0LFKDHO�6Q\GHU��'LUHFWRU�RI�WKH�'LDFRQDWH 

 

+HDYHQO\�)DWKHU�  
VLQFH�WKH WLPH RI�WKH�$SRVWOHV 
\RX�KDYH�LQVSLUHG�WKH�&KXUFK  
WR�FRPPLVVLRQ�FHUWDLQ�PHP�
EHUV WR�DVVLVW�LQ�D�VSHFLDO�
ZD\ LQ�WKH�SDVWRUDO�PLVVLRQ�RI�
&KULVW��%OHVV�WKH GHDFRQV  
DQG�DOO�RWKHU�RUGDLQHG 
DQG�QRQ-RUGDLQHG�PLQLVWHUV  
WKDW�WKH\�PD\�EH�KXPEOH  
DQG�IDLWK-LQVSLUHG�LQ�WKHLU�
VHUYLFH� :H�DVN�WKLV�WKURXJK�
&KULVW��RXU�/RUG������$PHQ 
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&DOHQGDU�RI�(YHQWV 
 

 

7KH�'HDFRQV�&DOO 
 

7LSV�IRU�0HQWDO�+HDOWK 
 

%LVKRS¶V�&DOO��DQG�������
'LRFHVH�3ODQ�IRU��3RVW-
3DQGHPLF�&KXUFK�/LIH 

 
&56�&KDSWHU�&RPHV�WR�

'LRFHVH 
 

:HOFRPH�'HDFRQ�3DWULFN�
0XUSK\ 

 
6DYH�WKH�'DWH 

 

��>�E��Z��K&���s�Ed^ 

· 9LUWXDO�&OHUJ\�'D\V�7XHVGD\����0DUFK������-������ 

· &KULVP�0DVV�0RQGD\�����0DUFK��������'HWDLOV�DERXW�FOHUJ\�DWWHQGDQFH�WR�EH�DQQRXQFHG�
LQ�FRPLQJ�ZHHNV� 

· 6SULQJ�'HDFRQ�5HWUHDW�6DWXUGD\��$SULO����������)RU�'HDFRQV�DQG�:LYHV 

+HOG�YLUWXDOO\�YLD�=RRP 

· )DOO�'HDFRQ�&RQYRFDWLRQ�6DWXUGD\-6XQGD\��2FWREHU���-�������� 



3DJH���  

 

 

 

7KH�'HDFRQV�&DOO�-�0RQWKO\�&RQYHUVDWLRQ 

,Q�1RYHPEHU������WKH�GHDFRQV�RI�WKH�'DYHQSRUW�'LRFHVH�EHJDQ�KROGLQJ�PRQWKO\�FDOOV�WR�WDON�DERXW�WRSLFV�RI�
LQWHUHVW�IRU�GHDFRQV���,Q�1RYHPEHU�ZH�WDONHG�DERXW�WKH�FKDOOHQJHV�IRU�0DVV�DQG�OLWXUJ\�GXULQJ�WKH�SDQGHPLF���
,Q�'HFHPEHU��ZH�WDONHG�DERXW�XQLTXH�ZD\V�IRU�GHDFRQV�WR�PLQLVWHU�GXULQJ�WKH�SDQGHPLF���<RX�PD\�EH�DEOH�WR�
XVH�VRPH�RI�WKH�LGHDV�VKDUHG� 

· 0DQ\�GHDFRQV�DQG�SDULVKHV�DUH�FDOOLQJ�SDULVKLRQHUV���6RPH�FDOO�DOO�SDULVK�PHPEHUV�HYHU\�IHZ�PRQWKV���
6RPH�KDYH�D�OLVW�RI�PHPEHUV�ZKR�GR�QRW�DWWHQG�0DVV��DQG�WKH\�FDOO�PRQWKO\�WR�OHW�WKHP�NQRZ�WKH�SDULVK�LV�
WKLQNLQJ�DERXW�WKHP���6RPH�FDOO�WKRVH�ZKR�DUH�DW�ULVN�DQG�DUH�VWD\LQJ�DZD\�IURP�WKH�SXEOLF��HYHU\�ZHHN���
7KH�PRVW�LQWHUHVWLQJ�FDOOLQJ�LGHD�ZDV�FDOOLQJ�SDULVK�PHPEHUV�RQ�WKH�ELUWKGD\�WR�JLYH�D�SHUVRQDO�+DSS\�
%LUWKGD\�PHVVDJH� 

· (QFRXUDJH�SUD\HU�E\�PDLOLQJ�SUD\HU�FDUGV�WR�DOO�SDULVK�PHPEHUV�� 

· )RU�WKRVH�ZKR�DUH�QRW�RQOLQH�DQG�GRQ¶W�KDYH�DFFHVV�WR�ZHHNO\�EXOOHWLQV��PDLO�D�EXOOHWLQ�WR�WKHP�ZHHNO\� 

· 0RVW�SDULVKHV�KDYH�D�QHZVOHWWHU���:ULWH�D�'HDFRQ�PHVVDJH�IRU�WKDW�QHZVOHWWHU�WR�WDON�DERXW�WKH�RSSRUWXQL�
WLHV�ZLWKLQ�\RXU�SDULVK�IRU�PHPEHUV�WR�VHUYH�RWKHUV� 

· *HW�LQYROYHG�ZLWK�D�QHZ�FKDULWDEOH�RUJDQL]DWLRQ���8VH�\RXU�H[SHULHQFH�WR�LQYLWH�RWKHUV�WR�SDUWLFLSDWH���7KH�
GHPDQG�RQ�IRRG�EDQNV�LV�YHU\�KLJK�WKLV�\HDU��ILQG�D�ZD\�WR�FROOHFW�RU�GLVWULEXWH�IRRG�WKURXJK�D�IRRG�EDQN�
RU�IRRG�SDQWU\��� 

· �6WDUW�DQ�RQOLQH�%LEOH�6WXG\�RU�ERRN�VWXG\�FODVV� 

· 6WDUW�D�VPDOO�IDLWK�VKDULQJ�JURXS�LQ�\RXU�SDULVK��IROORZ�WKH�'LRFHVH�(PPDXV�*URXS�SURJUDP�IRU�FRQWHQW� 

· 0DNH�\RXUVHOI�DYDLODEOH���0DQ\�SHRSOH�ZKR�DUH�GHSUHVVHG�RU�DQ[LRXV�QHHG�VRPHRQH�WR�OLVWHQ���0DNH�VXUH�
\RXU�FRQWDFW�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�SHRSOH�WR�FRQWDFW�\RX�ZKHQ�WKH\�QHHG� 

· �,I�\RX�KDYH�H[SHULHQFH��2IIHU�WR�KHOS�IDPLOLHV�ILOO�RXW�DGYDQFHG�GLUHFWLYH�SDSHUV���$W�WKH�WLPH�RI�DQ�HPHU�
JHQF\�LV�QRW�WKH�EHVW�WLPH�WR�SODQ�RQH¶V�DGYDQFH�PHGLFDO�GLUHFWLYHV��� 

· )LQG�ZD\V�WR�JHW�PRUH�SDULVKLRQHUV�LQYROYHG 

 

,Q�-DQXDU\��'FQ�0DUN�&RPHU�OHG�D�GLVFXVVLRQ�RQ�6WUHVV��$Q[LHW\�DQG�'HSUHVVLRQ���:H�KHDUG�VHYHUDO�JRRG�LGH�
DV�IRU�KRZ�WR�KDQGOH�VLWXDWLRQV��DQG�WKLQJV�WR�UHPHPEHU�DV�ZH�LQWHUDFW�ZLWK�RWKHUV��DQG�FDUH�IRU�RXUVHOYHV���6HH�
0DUN¶V�DUWLFOH�RQ�SDJH����� 

,Q�)HEUXDU\��'FQ�)UDQN�$JQROL�SUHVHQWHG�DSSURDFKHV�WR�SUHDFKLQJ�GXULQJ�/HQW���<RX�UHFHLYHG�WKH�VOLGHV�LQ�
\RXU�GLRGDY�HPDLO��LI�\RX�FDQQRW�ILQG�WKHP��OHW�0LNH�6Q\GHU�NQRZ��� 

7KH�0DUFK�WRSLF�ZLOO�EH�D�GLVFXVVLRQ�DERXW�&DWKROLF�5HOLHI�6HUYLFHV��&56��DQG�WKH�HIIRUW�WR�VWDUW�D�FKDSWHU�LQ�
WKH�'DYHQSRUW�'LRFHVH���&DOO�LQ�WR�ILQG�RXW�ZKDW�&56�&KDSWHUV�GR��DQG�KRZ�ZH�FDQ�SDUWLFLSDWH��� 



3DJH��� 

$Q[LHW\��'HSUHVVLRQ�DQG�6WUHVV 

,�UHFHLYHG�DQ�HPDLO�UHPLQGHU�IURP�WKH�SDULVK�UHOLJLRXV�HGXFDWLRQ�GLUHFWRU�HQFRXUDJLQJ�PH�WR�XSGDWH�
P\�9LUWXV�WUDLQLQJ�ODVW�ZHHN���,W�ZDV�QR�VXUSULVH�WR�ILQG�WKDW�WKH�WUDLQLQJ�IRFXVHG�HQWLUHO\�RQ�VWUHVV�DQG�
DQ[LHW\�LQ�KRPHV�WKDW�PLJKW�EH�DIIHFWLQJ�FKLOGUHQ�DQG�ZD\V�WR�DGGUHVV�LW���1RW�VXUSULVHG�EHFDXVH�LI�RQH�
LV�SD\LQJ�DWWHQWLRQ�FXUUHQWO\�WR�FRQFHUQV�VXUURXQGLQJ�VWUHVV��DQ[LHW\�DQG�GHSUHVVLRQ��OLWHUDOO\�HYHU\�
IRUP�RI�PHGLD�DSSHDUV�WR�EH�DGGUHVVLQJ�WKHVH�LVVXHV�GDLO\�DQG�KDYH�EHHQ�IRU�PRQWKV���$V�GHDFRQV�ZH�
DUH�QRW�LPPXQH�WR�PHQWDO�KHDOWK�SUREOHPV�RXUVHOYHV�EXW�DOVR�DV�GHDFRQV��ZH�KDYH�D�XQLTXH�RSSRUWXQL�
W\�WR�KHOS�WKRVH�ZKR�DUH�VXIIHUHUV���%RWK�SHUVSHFWLYHV�ZLOO�UHFHLYH�DWWHQWLRQ�LQ�WKLV�VKRUW�HVVD\� 

6WUHVV�NHHSV�XV�VDIH�E\�SUHSDULQJ�XV�WR�DFW�LQ�WKUHDWHQLQJ�VLWXDWLRQV��DFWLYDWLQJ�RXU�³ILJKW-RU-IOLJKW´�
UHVSRQVH���(YHU\RQH�H[SHULHQFHV�VWUHVV�DQG�QRW�DOO�VWUHVV�LV�EDG��D�OLWWOH�LV�HYHQ�JRRG�IRU�XV���+RZHYHU��
WRR�PXFK�VWUHVV�FDQ�EH�XQKHDOWK\�IRU�XV�ERWK�PHQWDOO\�DQG�SK\VLFDOO\��DIIHFWLQJ�RXU�PRRG��RXU�DELOLW\�
WR�UHOD[��FDXVLQJ�IHHOLQJV�RI�EHLQJ�RYHUZKHOPHG��HYHQ�OHDGLQJ�WR�DQWL-VRFLDO�EHKDYLRU�DQG�GHSUHVVLRQ���
$�VLPSOH�LQWHUQHW�VHDUFK�ZLOO�UHYHDO�PDQ\�SRVVLEOH�SK\VLFDO�DQG�PHQWDO�V\PSWRPV��VRPH�TXLWH�VXUSULV�
LQJ��DQG�EHLQJ�HGXFDWHG�FDQ�KHOS�XV�UHPDLQ�KHDOWK\����KWWSV���ZZZ�ZHEPG�FRP�EDODQFH�VWUHVV-
PDQDJHPHQW�VWUHVV-V\PSWRPV-HIIHFWVBRI-VWUHVV-RQ-WKH-ERG\����� 

/RQJ�WHUP�VWUHVV�FDQ�UHVXOW�LQ�PHQWDO�KHDOWK�SUREOHPV�VXFK�DV�GHSUHVVLRQ��DQ[LHW\�DQG�SHUVRQDOLW\�GLV�
RUGHUV���/LQN�WR�DQ[LHW\�GHSUHVVLRQ�LQIRUPDWLRQ�KWWSV���ZZZ�KHDOWKOLQH�FRP�KHDOWK�
DQ[LHW\�V\PSWRPV��:LWK�WKH�FRPELQDWLRQ�RI�WULDOV�WKDW�RXU�FRPPXQLWLHV�FRQWLQXH�WR�EH�DIIHFWHG�E\��
WKDW�KDYH�HQVQDUHG�XV�IRU�RYHU�D�IXOO�\HDU�QRZ��GHDFRQV�PLJKW�DVN�WKHPVHOYHV�KRZ�ZH�FDQ�KHOS���7KLV�
TXHVWLRQ�ZDV�DVNHG�E\�WKH�FXUUHQW�9LUWXV�$QQXDO�6DIH�(QYLURQPHQW�2QOLQH�7UDLQLQJ��������DQG�WKH�
IROORZLQJ�ZDV�UHFRPPHQGHG�� 

���)LQG�ZD\V�WR�UHGXFH�\RXU�RZQ�VWUHVV��VR�WKDW�\RX�FDQ�EH�PRUH�DYDLODEOH�WR�RWKHUV�LQ�QHHG� 

���3D\�FORVH�DWWHQWLRQ�WR�EHKDYLRUDO�FKDQJHV�ZH�ZLWQHVV�LQ�IDPLO\�DQG�IULHQGV�DQG�DVN�ZKDW�LV�ZURQJ��
EH�D�OLVWHQLQJ�HDU�WR�VRPHRQH�LQ�QHHG� 

���5HDFK�RXW�WR�RWKHUV�LQ�\RXU�FRQWDFW�OLVW��VHH�KRZ�WKH\
UH�GRLQJ�DQG�LI�WKH\�ZDQW�WR�WDON�RU�YLGHR�FRQ�
IHUHQFH� 

,Q�RXU�SDULVK�UROH�DV�GHDFRQ�ZH�KDYH�DQ�LQFUHGLEO\�SHUVRQDO�OLQN�WR�HYHU\�SDULVKLRQHU��ZKHWKHU�ZH�LP�
DJLQH�ZH�KDYH�D�SHUVRQDO�UHODWLRQVKLS�RU�QRW��WKDW�LI�H[HUFLVHG�FDQ�EH�D�VRXUFH�RI�KHDOLQJ�IRU�VLOHQW�VXI�
IHUHUV���(YHU\RQH��DEVROXWHO\�HYHU\�VLQJOH�DGXOW�DQG�PDQ\�FKLOGUHQ��DUH�KDUERULQJ�XQVSRNHQ�DQ[LHW\�
DQG�LI�WKH\�DUH�DVNHG�E\�D�ZLOOLQJ�OLVWHQHU��ZLWK�HYHU\WKLQJ�WKDW¶V�JRLQJ�RQ�ULJKW�QRZ��SDQGHPLF��FKLOG�
FDUH�LVVXHV��VRFLDO�GLVWDQFLQJ��XQHPSOR\PHQW��HOHFWLRQ�FRYHUDJH��IDPLO\�JDWKHULQJV��IDPLO\�LQ�QXUVLQJ�
KRPHV��OLPLWV�RQ�WUDYHO��HWF��³+RZ�DUH�\RX�GRLQJ"´�WKDW�OLVWHQHU�FDQ�EH�D�YHVVHO�RI�JUDFH�DQG�KHDOLQJ�
IRU�D�JUHDW�GHDO�RI�SDLQ��� 

/LVWHQHUV�DUH�YHU\�GLIILFXOW�IRU�SHRSOH�ORFDWH���,W¶V�HDV\�WR�ILQG�WKRVH�ZKR�ZLOO�³RQH-XS´�RXU�SDLQ�ZLWK�
WKHLU�RZQ�H[DPSOH�RU�DWWHPSW�WR�IL[�RXU�SUREOHPV�EXW�LI�ZH�FDQ�SDWLHQWO\�PDNH�VSDFH�IRU�RWKHUV�WR�
VSHDN��DVN�TXHVWLRQV�WKDW�HQFRXUDJH�GHHSHU�LQWURVSHFWLRQ��DQG�UHIUDLQ�IURP�JLYLQJ�XQVROLFLWHG�DGYLFH�
LQVWHDG�RIIHULQJ�SUD\HU��ZH�FDQ�EH�D�PHDQV�WKURXJK�ZKLFK�*RG¶V�KHDOLQJ�JUDFH�ZLOO�IORZ�� 

 
'FQ��0DUN�&RPHU 
,QWHUIDLWK�6WDII�&KDSODLQ� 
8QLYHUVLW\�RI�,RZD�+RVSLWDOV�DQG�&OLQLFV 
 



3DJH��� 

$�1RWH�IURP�%LVKRS�=LQNXOD 

7KH�&KXUFK�KDV�EHHQ�LQ�GHFOLQH�VLQFH�WKH�6HFRQG�:RUOG�:DU��:H�DUH�QRZ�OLYLQJ�LQ�D�SRVW-&KULVWLDQ�VRFLHW\�
ZLWK�D�SRVW-&KULVWLDQ�ZRUOGYLHZ��6RPH�SHRSOH�UHIHU�WR�WKLV�DJH�DV�SRVW-&KULVWHQGRP��7KH�ROG�ZD\�RI�GRLQJ�
EXVLQHVV�LVQ¶W�ZRUNLQJ�YHU\�ZHOO�EHFDXVH�LW�LV�JHDUHG�WRZDUG�D�&KULVWLDQ�VRFLHW\� 

 

6R�ZH�QHHG�WR�PDNH�FKDQJHV�LQ�WKH�&KXUFK�–�LQ�SDULVKHV��WKH�GLRFHVH��KRZ�ZH�GR�EXVLQHVV��,W�FDQ�QR�ORQJHU�
EH�PHUHO\�D�PDWWHU�RI�PDQDJLQJ�RXU�SDULVK�EXLOGLQJV��VFKRROV��SURJUDPV��HWF��:H�FDQ�QR�ORQJHU�EH�SULPDULO\�
IRFXVHG�RQ�NHHSLQJ�WKHP�JRLQJ�DQG�UHVWRULQJ�WKHP�WR�VWDELOLW\��7KDW�LV�D�VWDWLF�UDWKHU�WKDQ�D�G\QDPLF�DS�
SURDFK��0DLQWHQDQFH�UDWKHU�WKDQ�PLVVLRQ� 

 

:H�FDQ¶W�IRFXV�WKH�YDVW�PDMRULW\�RI�RXU�DWWHQWLRQ�RQ�WKH�VPDOO�SHUFHQWDJH�RI�&DWKROLFV�ZKR�DUH�DFWLYHO\�HQ�
JDJHG�LQ�WKH�&KXUFK�–�WKRVH�ZKR�VKRZ�XS�HYHU\�6XQGD\�DQG�GR�DOPRVW�DOO�RI�WKH�ILQDQFLDO�JLYLQJ�DQG�YROXQ�
WHHULQJ�LQ�D�SDULVK��:H�REYLRXVO\�FDQ¶W�DQG�VKRXOGQ¶W�VLPSO\�IRUJHW�DERXW�WKHP��%XW�RXU�HQWLUH�ZD\�RI�WKLQN�
LQJ�KDV�WR�FKDQJH��LQ�WHUPV�RI�KRZ�ZH�PDQDJH�RXU�SDULVKHV�DQG�WKH�GLRFHVH��:H�DUH�OLYLQJ�LQ�PLVVLRQ�WHUULWR�
U\�DQG�ZH�QHHG�WR�JHW�EDFN�WR�RXU�SULPDU\�PLVVLRQ��ZKLFK�LV�WR�HYDQJHOL]H� 

 

7KH�RULHQWDWLRQ�RI�RXU�GLRFHVDQ�FKXUFK�KDV�WR�FKDQJH�IURP�EHLQJ�IXQGDPHQWDOO\�LQZDUG�ORRNLQJ�–�SHRSOH�
FRPH�WR�WKH�SDULVK�DQG�HYHU\WKLQJ�LV�VHOI-UHIHUHQWLDO�–�WR�EHLQJ�IXQGDPHQWDOO\�RXWZDUG�ORRNLQJ��,Q�RWKHU�
ZRUGV��ZH�QHHG�WR�WXUQ�WKLQJV�LQVLGH�RXW�DQG�XSVLGH�GRZQ��7KH�GLRFHVH�DQG�HYHU\�SDULVK�DQG�IDPLO\�KDV�WR�
EH�IXQGDPHQWDOO\�DERXW�PLVVLRQ��GLVFLSOHVKLS�DQG�HYDQJHOL]DWLRQ��7KDW�KDV�WR�EH�WKH�SULPDU\�UHVSRQVLELOLW\�
REOLJDWLRQ�RI�HYHU\�SHUVRQ�LQ�WKH�SDULVK� 

 

<HV��&DWKROLFV�QHHG�WR�JR�WR�FKXUFK��EXW�EDSWLVP�FDOOV�GLVFLSOHV�WR�ZLQ�VRXOV�IRU�&KULVW��&HOHEUDWLQJ�WKH�(X�
FKDULVW�–�WKH�VRXUFH�DQG�VXPPLW�RI�&KULVWLDQ�OLIH�–�LV�KXJHO\�LPSRUWDQW��%XW�LQ�WKH�JUDQG�VFKHPH�RI�WKLQJV��LW�
LVQ¶W�WKH�SULPDU\�HQG��ZKLFK�-HVXV�WHOOV�XV�LQ�WKH�*RVSHOV�LV�WR�HYDQJHOL]H��:H�DUH�VHQW�IRUWK�IURP�WKH�0DVV�
WR�PDNH�GLVFLSOHV�RI�DOO�QDWLRQV��7KH�VROH�SXUSRVH�RI�WKH�SDULVK�LVQ¶W�WR�IRUP�JRRG�0DVV-JRLQJ�&DWKROLFV��
7KH�PLVVLRQ�RI�WKH�SDULVK�LV�WR�WUDLQ�IRUP�PLVVLRQDU\�GLVFLSOHV� 

 

+RZ�LV�*RG�FDOOLQJ�XV�–�KRZ�LV�WKH�6SLULW�OHDGLQJ�XV�–�WR�UHLQYHQW�RXU�&KXUFK��WR�GLVFRYHU�D�QHZ�ZD\�RI�EH�
LQJ�DQG�GRLQJ�&KXUFK��WR�UHFRJQL]H�LWV�UROH�LQ�D�SRVW-&KULVWLDQ�VRFLHW\" 

 

7KDW�LV�ZKHUH�9LVLRQ�������FRPHV�LQ��:KHQ�ZH�UHDG�WKH�FXUUHQW�VLJQV�RI�WKH�WLPHV��ZH�VHH�&29,'�DQG�ZH�
DVN�WKH�TXHVWLRQ��³:LOO�WKH\�UHWXUQ�WR�0DVV"´�7KH�,RZD�ELVKRSV�DUH�ZRUNLQJ�WRJHWKHU�WR�UROO�RXW�D�SXEOLF�UH�
ODWLRQV�FDPSDLJQ�ZKHQ�WKH�WLPH�LV�ULJKW�WR�LQYLWH�SHRSOH�EDFN�WR�0DVV��7KH�86&&%�LV�ZRUNLQJ�RQ�D�ORQJ-
WHUP�(XFKDULVWLF�5HYLYDO�3URMHFW��5HGLVFRYHULQJ�6XQGD\�LV�D�GLRFHVDQ�LQLWLDWLYH�WKDW�ZLOO�SOXJ�LQWR�WKHVH�LQL�
WLDWLYHV�DQG�OHDG�WKH�HIIRUW�LQ�RXU�GLRFHVH�WR�EULQJ�IRONV�EDFN�WR�0DVV��7KH�(XFKDULVW�–�WKH�5HDO�3UHVHQFH��WKH�
VRXUFH�DQG�VXPPLW�–�LV�DQ�DSSURSULDWH�SODFH�WR�EHJLQ�5HGLVFRYHULQJ�6XQGD\��%XW�LW�ZRQ¶W�HQG�WKHUH��5HGLV�
FRYHULQJ�6XQGD\�LV�DQ�LQWHQWLRQDO��EURDG�DQG�PXOWL-SURQJHG�HQGHDYRU��D�SURFHVV�UDWKHU�WKDQ�D�SURJUDP��:H�
KDYH�D�MR\IXO�PHVVDJH�WR�VKDUH�ZLWK�RWKHUV��/HW¶V�DGGUHVV�VWUXFWXUDO�LVVXHV�DQG�PDNH�WUDQVIRUPDWLRQDO�FKDQJ�
HV�VR�ZH�FDQ�GR�WKDW�WKH�EHVW�ZH�FDQ� 

 

%LVKRS�=LQNXOD 

3DJH��� 



5HGLVFRYHULQJ�6XQGD\ 

:LWK�WKH�SDQGHPLF�OHDYLQJ�RXU�FRPPXQLWLHV�VHSDUDWHG LQ�PDQ\�ZD\V��ZRUN�LV�JRLQJ�RQ�DW�WKH�'LRFHVDQ�OHY�
HO�WR�SUHSDUH�IRU�ZKDW�RXU�FKXUFKHV�PLJKW�ORRN�OLNH�SRVW-SDQGHPLF� �7KH�UHDOLW\�LV�WKDW�WKHUH�ZLOO�EH�PDQ\�
SHRSOH�ZKR�VLPSO\�GRQ
W�FRPH�EDFN�   

$W�WKH�VWDWH�OHYHO��WKH�IRXU�&DWKROLF�'LRFHVH�LQ�,RZD�ZLOO�EH�ZRUNLQJ�WRJHWKHU�WR�UROO�RXW�D�VWDWHZLGH�PDUNHW�
LQJ�FDPSDLJQ�WKDW�ZLOO�HQFRXUDJH�SHRSOH�WR�UHWXUQ�WR�0DVV� �%XW�ZKDW�ZLOO�SHRSOH�ILQG�ZKHQ�WKH\�GR�FRPH�
EDFN" 

5HGLVFRYHULQJ�6XQGD\ LV�D�QHZ�GLRFHVDQ�LQLWLDWLYH�WKDW�ZLOO�KHOS�RXU�SDULVKHV�IRFXV�RQ�WKH�IXWXUH� �5HWXUQLQJ�
IURP�&29,'�SURWRFROV�ZLOO�RQO\�EH�D�SDUW�RI�WKLV�HIIRUW� �7KH�KRSH�LV�WKDW�ZH�FDQ�SURYLGH�SDULVKHV�ZLWK�
WRROV�WR�HQFRXUDJH�WKH�IDLWKIXO�WKURXJK�PHDQLQJIXO�OLWXUJ\��LQFUHDVHG�FDWHFKHVLV��LPSURYHG�UHODWLRQVKLSV�DQG�
FRPPXQLW\�RXWUHDFK� �2XU�KRSH�LV�WKDW�WKLV�ORRN�WR�WKH�IXWXUH�ZLOO�KHOS�XV�JURZ�YLEUDQW�SDULVKHV�ILOOHG�ZLWK�
HQJDJHG�GLVFLSOHV�ZKR�DFWLYHO\�HYDQJHOL]H�RXWVLGH�WKH�IRXU�ZDOOV�RI�WKH�SDULVK� �%ULQJLQJ�QHZ�OLIH�WR�RXU�
HYDQJHOLFDO�HIIRUWV�ZLOO�UHQHZ�SDULVKHV�DQG�FKDQJH�OLYHV��:RUN�KDV�EHJXQ�DW�WKH�FRPPLWWHH�OHYHO�WR�SODQ�IRU�
ZKDW�WKLV�ORRNV�OLNH�PRYLQJ�IRUZDUG� �7KH�KRSH�LV�WR�EHJLQ�WDONLQJ�DERXW�WKLV�LQLWLDWLYH�RQ�WKH��6XQGD\�RI�
6XQGD\V��(DVWHU�6XQGD\� �7KHQ�WKURXJKRXW�WKH�\HDU��SDULVKHV�ZLOO�EH�SURYLGHG�ZLWK�SUDFWLFDO�VXJJHVWLRQV�WR�
KHOS�SDULVKLRQHUV�UHGLVFRYHU�6XQGD\�DV�D�FRUQHUVWRQH�RI�WKHLU�OLYHV�   

6R�PXFK�RI�ZKDW�ZH�DUH�WDONLQJ�DERXW�LV�GLDFRQDO�LQ�QDWXUH� �6R�ZH�ORRN�IRUZDUG�WR�KDYLQJ�RXU�GHDFRQV�DV�
LQWHJUDO�SDUWV�RI�WKLV�HIIRUW�DW�WKH�SDULVK�OHYHO� 

5\DQ�%XUFKHWW�DQG�)U��7KRP�+HQQHQ 

&DWKROLF�5HOLHI�6HUYLFHV 

&56�/HDG�WKH�:D\�DQG�'LRFHVDQ�&KDSWHU 

,Q������&56�ODXQFKHG�VHYHUDO�QHZ�SURJUDPV�WR�HQFRXUDJH�LQYROYHPHQW��7KH�&56�/HDG�WKH�:D\�:HEVLWH�
�KWWSV���ZZZ�FUV�RUJ�JHW-LQYROYHG�OHDG-ZD\��VWDWHV� 

2XU�IDLWK�FDOOV�XV�WR�EHOLHYH��7R�VHUYH��7R�OHDG��$W�WKLV�SLYRWDO�WLPH�ZKHQ�&29,'-���LV�LPSDFWLQJ�
KHDOWK��VRFLHWLHV�DQG�HFRQRPLHV�DURXQG�WKH�JOREH��ZH�FDQ�FRPH�WRJHWKHU�DV�PLVVLRQDU\�GLVFLSOHV�WR�
PDNH�D�GLIIHUHQFH� 

-RLQ�D�SRZHUIXO�PRYHPHQW�RI�DGYRFDF\�DQG�DFWLRQ�WR�WUDQVIRUP�RXU�ZRUOG��/HDGLQJ�WKH�ZD\�EHJLQV�
QRZ��:H�FRPH�WRJHWKHU�DV�D�FRPPXQLW\�DQG�DV�LQGLYLGXDOV�WR�SUD\��OHDUQ�DQG�WDNH�PHDQLQJIXO�DF�
WLRQ�WR�KHOS�WKRVH�ZKR�ZLOO�VXIIHU�WKH�PRVW�IURP�WKLV�JOREDO�SDQGHPLF��PLJUDQWV�DQG�UHIXJHHV��FRP�
PXQLWLHV�WKDW�ODFN�DFFHVV�WR�HQRXJK�IRRG�DQG�QXWULWLRQ�DQG�SHRSOH�OLYLQJ�LQ�SRYHUW\� 

3DUW�RI�/HDG�WKH�:D\�LV�&56�&KDSWHUV���7KH�'LRFHVH�RI�'DYHQSRUW�LV�PRYLQJ�WRZDUGV�WKH�IRUPDWLRQ�RI�D�
GLRFHVDQ-ZLGH�FKDSWHU���$�&56�&KDSWHU�LV�D�FRPPXQLW\�RI�SHRSOH�FRPPLWWHG�WR�WKH�WUDQVIRUPDWLRQDO�
FKDQJH�&56�HQYLVLRQV�DV�SDUW�RI�/HDG�WKH�:D\���&KDSWHUV�SDUWLFLSDWH�LQ�WZR�PDLQ�ZD\V��DGYRFDF\�DQG�JLY�
LQJ���0HPEHUV�RI�FKDSWHUV�ZLOO�UHFHLYH�VSHFLDOL]HG�VXSSRUW�DQG�WUDLQLQJ�WR�SXW�WKHLU�IDLWK�LQWR�DFWLRQ�DQG�
PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG���$�&KDSWHU�/DXQFK�:RUNVKRS�LV�EHLQJ�SODQQHG�FXUUHQWO\���,Q�WKLV�HYHQW��SDU�
WLFLSDQWV�ZLOO�OHDUQ�ZKDW�LW�PHDQV�WR�EH�SDUW�RI�D�FKDSWHU���'HWDLOV�ZLOO�EH�IRUWKFRPLQJ���$IWHU�WKH�ODXQFK�
HYHQW��IRXU�WUDLQLQJ�VHVVLRQV�ZLOO�EH�FRQGXFWHG�WR�UHFHLYH�WUDLQLQJ��IRUP�WKH�QHZ�FKDSWHU��DQG�VHOHFW�FKDSWHU�
OHDGHUV���$UH�\RX�LQWHUHVWHG"��3OHDVH�FRQWDFW�'HDFRQ�-RH�:HOWHU��ZHOWHUM#GLRGDY�RUJ�����������-�����WR�
H[SUHVV�LQWHUHVW� 

3DJH��� 
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Save the Date! 

6SULQJ�'HDFRQ�5HWUHDW�$SULO���-�������� 

)RU�'HDFRQV�DQG�:LYHV 

7R�EH�KHOG�YLUWXDOO\�RQ�=RRP 

3UD\HU�DQG�+HOS�5HTXHVWV 

3OHDVH�OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�QHHGV��HLWKHU�IRU�SUD\HU�RU�RWKHUZLVH��� 

&DOO�0LNH�6Q\GHU�DW����-���-������RU�VHQG�HPDLO�WR��VQ\GHU#GDYHQSRUWGLRFHVH�RUJ 

6SULQJ�'HDFRQ�5HWUHDW 

/DVW�\HDU�WKH�6SULQJ�5HWUHDW�ZDV�FDQFHOOHG�GXH�WR�&29,'�DQG�WKH�SDQGHPLF�UHVWULFWLRQV���5HVWULFWLRQV�DUH�
VWLOO�QRW�UHOD[HG��EXW�WKH������6SULQJ�5HWUHDW�ZLOO�EH�KHOG�YLUWXDOO\��� 

6HYHUDO�GHDFRQV�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�6SLULWXDO�'LUHFWLRQ�DQG�6SLULWXDO�'LUHFWRU�7UDLQLQJ���7KH�WRS�
LF�IRU�WKLV�UHWUHDW�ZLOO�EH�WKUHH�DVSHFWV�RI�6SLULWXDO�'LUHFWLRQ�����+RZ�WR�JHW�PRUH�RXW�RI�RXU�RZQ�6SLULWXDO�
'LUHFWLRQ������:LWKRXW�EHLQJ�D�WUDLQHG�6SLULWXDO�'LUHFWRU��KRZ�WR�KDQGOH�FRQYHUVDWLRQV�WKDW�KDSSHQ�QDWXUDOO\�
LQ�OLIH�DQG�LQ�RXU�PLQLVWU\��WKDW�FURVV�WKH�OLQH�LQWR�6SLULWXDO�'LUHFWLRQ������$Q�LQWURGXFWLRQ�WR�6SLULWXDO�'LUHF�
WLRQ�7UDLQLQJ�-�QRW�DFWXDO�WUDLQLQJ��EXW�ZKDW�WUDLQLQJ�SURJUDPV�LQFOXGH��� 

)U��0DUW\�*RHW]�ZLOO�EH�WKH�UHWUHDW�OHDGHU���0RUH�GHWDLOV�ZLOO�EH�DYDLODEOH�LQ�HDUO\�(DVWHU��� 

$�YLUWXDO�'HDFRQ�&RXQFLO�PHHWLQJ�ZLOO�EH�KHOG�RQ�WKH�VDPH�GD\� 

%ORFN�\RXU�FDOHQGDUV�QRZ�IRU�6DWXUGD\�����$SULO��DQG�SODQ�WR�MRLQ�WKLV�UHWUHDW��� 

Save the Date! 

)DOO�'HDFRQ�&RQYRFDWLRQ�2FWREHU���-�������� 

)RU�'HDFRQV�DQG�:LYHV 

+HOG�DW�WKH�&KDQFHU\�LQ�'DYHQSRUW 

:HOFRPH�'HDFRQ�3DWULFN�0XUSK\ 

3OHDVH�ZHOFRPH�'HDFRQ�3DWULFN�0XUSK\�DQG�KLV�ZLIH�0DU\%HWK WR�WKH�'LRFHVH�RI 'DYHQSRUW� �3DW�FRPHV�
WR�XV�IURP�WKH�'LRFHVH�RI 3HRULD ZKHUH�KH�ZDV�RUGDLQHG�LQ������ �+H�ZDV�SUHYLRXVO\�VHUYLQJ�DW 6DFUHG�
+HDUW�LQ�0ROLQH�,/� �2ULJLQDOO\�IURP�:LVFRQVLQ�DQG�1RUWKHUQ�,OOLQRLV��3DW�JUDGXDWHG�IURP�6W��$PEURVH��
DQG�KDV�OLYHG�LQ�WKH�4XDG�&LW\�$UHD�WKURXJKRXW�KLV�DGXOW�OLIH� �3DW�DQG�0DU\%HWK�KDYH�OLYHG�LQ�%HWWHQGRUI�
QHDU�JUDQGFKLOGUHQ�IRU�DERXW���\HDUV�  3DW�LV�DVVLJQHG�WR�2XU�/DG\�RI�/RXUGHV�LQ�%HWWHQGRUI��HIIHFWLYH�LP�
PHGLDWHO\�  


