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7KHVH�SDVW�VHYHUDO�PRQWKV�KDYH�EHHQ�SUREDEO\�WKH�PRVW�
VWUHVVIXO�ZH�KDYH�HYHU�H[SHULHQFHG�LQ�RXU�
SURIHVVLRQDO �OLYHV��0HPEHUV�KDYH�KDG�WR�FRSH�ZLWK�WKH�
LPSDFW�RI�WKH�&RURQD�9LUXV�RQ�VR�PDQ\�GLIIHUHQW�OHYHOV� �,W�
FHUWDLQO\�KDV�WDNHQ�LWV�WROO�RQ�XV��PHQWDOO\��SK\VLFDOO\��
HPRWLRQDOO\��ILQDQFLDOO\�MXVW�WR�KLJKOLJKW�D�IHZ� 2XU�
WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKRVH�RI�\RX�ZKR�KDYH�
FRQWUDFWHG�&29,'�RU�ZKR�KDYH�IDPLO\�RU�IULHQGV�WKDW�ZHUH�
LOO�RU�VXFFXPEHG�WR�WKH�YLUXV� 
 

/RFDO�OHDGHUVKLS�KDV�FRQWLQXHG�WR�PHHW�ZLWK�PDQDJHPHQW�ZLWK�RXU�SULPDU\�
JRDO�EHLQJ�WR�NHHS�RXU�PHPEHUV�VDIH�DV�ZH�FRQWLQXH�WR�QDYLJDWH�LQ�WKHVH�PXUN\�
&29,'-���ZDWHUV��:H�DUH�GRLQJ�RXU�EHVW�WR�KROG�PDQDJHPHQW�DFFRXQWDEOH�
DQG�WR�EH�WUDQVSDUHQW��7KH�DOPRVW�GDLO\�SROLF\�UHYLVLRQV��IOXFWXDWLQJ�33(�
VXSSO\�OHYHOV�HWF��FRQWLQXH�WR�FKDOOHQJH�XV� 
 
$QRWKHU�FULWLFDO�FKDOOHQJH�RXU�ORFDO�LV�IDFLQJ�LV�WKH�ORVV�RI�WZR�RI�RXU�ORFDO�
RIILFHUV��5LFKHOOH�.R]DN�LQ�$SULO��DQG�LQ�-XO\��6XH�&OHPHQWV��2XU�/RFDO�LV�LQ�
D�SHULRG�RI�WUDQVLWLRQ�DQG�ZH�DUH�DFWLYHO\�UHFUXLWLQJ�FDQGLGDWHV�WR�UHSODFH�
5LFKHOOH�DQG�ZRUNLQJ�WR�JHW�-DPLH�%DUJH�ZKR�KDV�DOUHDG\�SURYHQ�KHUVHOI�WR�EH�
D�OHDGHU�LQWR�DQ�RIILFLDO�UROH�DV�D�YLFH�SUHVLGHQW�RI�WKH�ORFDO� 
 
7KLV�LV�\RXU�RSSRUWXQLW\�WR�EH�DQ�DGYRFDWH�IRU�FKDQJH�DQG�LPSURYHPHQW�LQ�RXU�
ZRUNLQJ�FRQGLWLRQV��IRU�WKH�VDIHW\�RI�RXU�SDWLHQWV�DQG�RXUVHOYHV��DQG�WR�PDNH�D�
GLIIHUHQFH�KHUH�DW�(SLVFRSDO��1RWKLQJ�VWD\V�WKH�VDPH� (YHU\WKLQJ�FKDQJHV��,I�
\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�DQ�DGYRFDWH�IRU�FKDQJH�DQG�ZRXOG�OLNH�WR�EHFRPH�D�
IRUFH�LQ�KHOSLQJ�WR�JXLGH�RXU�ORFDO�LQWR�WKH�IXWXUH��SOHDVH�GR�QRW�KHVLWDWH�WR�VWHS�
XS�DQG �FRQWDFW�RQH�RI�RXU�5HSV�RU�2IILFHUV� 
 
Betsy Nulty, President 
 
 

&RURQD�&KDOOHQJHV�LV�WKH�
&ULVLV�&HQWHU 
 
:RUNLQJ�LQ�&5&�GXULQJ�WKH�
&RURQDYLUXV�KDV�EHHQ�RQH�RI�WKH�PRVW�
GLIILFXOW�DQG�VWUHVVIXO�WLPHV�LQ�P\�
WZHQW\�ILYH�\HDUV�DW�7HPSOH�(SLVFRSDO�
DQG�, �WKLQN�P\�FRZRUNHUV�ZRXOG�DJUHH��
)LUVW�LV�WKH�IHDU�RI�JRLQJ�WR�ZRUN�
HYHU\GD\�ZLWK�WKH�SRVVLELOLW\�RI�EHLQJ�
LQIHFWHG�ZLWK�D�GLVHDVH�WKDW�WKHUH�LV�QR�
FXUH�IRU� $OVR�WKH�SRVVLELOLW\�RI�
LQIHFWLQJ�\RXU�IDPLO\�PHPEHUV�ZKR�
FRXOG�EHFRPH�YHU\�VLFN�DQG�GLH��7KH�
SUHVVXUH��VWUHVV�DQG�DQ[LHW\�KDV�EHHQ�
RYHUZKHOPLQJ� 
 
:H�ZHUH�DOVR�FRQFHUQHG�DERXW�VRFLDO�
GLVWDQFLQJ� DV�ZHOO�DV�VRPH�RI�WKH�
SDWLHQWV�ZKR�FRPSODLQHG�DQG�GHPDQGHG�
GLVWDQFLQJ��&RPLQJ�WR�ZRUN�LQ�PDVN��
VKLHOGV��JRJJOHV�KDV�EHFRPH �WKH�QHZ�
QRUPDO��(YHU\GD\�LV�D�EDWWOH�WR�
HGXFDWH �RXU�SDWLHQWV�DERXW�WKH�
LPSRUWDQFH�RI�NHHSLQJ�WKHLU�PDVNV�
SXOOHG�XS�DW�DOO �WLPHV��'XH�WR�WKLV�
SDQGHPLF�WKH�DGPLVVLRQ�SURFHVV�KDV�
VORZHG�GRZQ�DQG�DW�WLPHV�FRPH�WR�D�
FRPSOHWH�VWRS� FDXVLQJ�SDWLHQWV�WR�EDFN�
XS�,Q�WKH�&5&�DW�GDQJHURXV�OHYHOV��
:KHQ�SDWLHQWV�DUH�KHOG�WRR �ORQJ�LQ�
FORVH�TXDUWHUV �SUREOHP�DULVH��:H�DV�D�
XQLW�DQG�D�WHDP��GRFWRUV��QXUVHV�DQG�
WHFKV�KDYH�SURYLGHG�WKH�KLJKHVW�OHYHO�RI�
FDUH�DQG�VDIHW\�IRU�RXU�SDWLHQWV��*RLQJ�
WR�ZRUN�HYHU\GD\�QRZ�GRHV�QRW�VHHP�DV�
RYHUZKHOPLQJ�HYHQ�WKRXJKW�WKH�VDPH�
WKUHDW�LV�WKHUH�EHFDXVH�ZH�KDYH�
PDVWHUHG�RXU�IHDU��7KLV�LV�RXU�MRE�DQG�,�
DP�SURXG�RI�P\�FRZRUNHUV� 
 

*DU\�3HRSOHV��&57 



(YHU\RQH�NQRZV�WKDW�QXUVHV�FDUH�IRU�HYHU\�W\SH�RI�SDWLHQW�UHJDUGOHVV�RI�
WKHLU�GLDJQRVLV��EXW�ZKDW�DERXW�RWKHU�GLVFLSOLQHV� +RZ�KDYH�WKH\�
PDQDJHG�WR�SURYLGH�HVVHQWLDO�FDUH�WR�RXU�EHKDYLRUDO�SDWLHQWV�GXULQJ�WKH�
SDQGHPLF" 
 
+DYLQJ�IDFHG�WKH�IHDUV�RI�SRVVLEO\�FRQWUDFWLQJ�WKH�YLUXV�RXUVHOYHV��WKH�
%+76�KDYH�WR�GUHVV�LQ�YDULRXV�OHYHOV�RI�33( �DQG�KDYH�EHHQ�WKDQNIXO�
WR�EH�SURYLGHG�ZLWK�WKLV�HTXLSPHQW�LQ�RUGHU�WR�FRPSOHWH�WKHLU�GXWLHV��
$V�ZH�FRQWLQXH�WR�PRYH�IRUZDUG�DQG�DUH�IDU�IURP�DQ\�FXUHV�IRU�&RYLG�
-�����KHUH�DUH�D�IHZ�RI�UHVSRQVHV�RI�%+7�VWDII�ZKR�FRQWLQXH�WR�SHUIRUP�
WKHLU�GXWLHV�ZKLOH�HQGXULQJ�WKLV�3DQGHPLF� 
 
,�ZDV�DQ[LRXV�DQG�VFDUHG�DW�ILUVW� ,�ZDV�ZRUULHG�WKDW�,�PLJKW�FDWFK�LW�
DQG�EULQJ�LW�KRPH�WR�P\�ZLIH�DQG�NLGV� ,�VWUXJJOHG�WR�IXOILOO�P\�MRE�DV�D�
WKHUDSLVW��SDUDQRLG�RI�P\�VXUURXQGLQJV��,�VWDUWHG�WR�VHOI�WDON�P\VHOI�
LQWR�EHOLHYLQJ�LW�ZLOO�EH�RND\��VWDUWHG�WR�FRPIRUW�P\�IDPLO\��VWDUWHG�WR�
WDNH�DOO�WKH�SUHFDXWLRQV�QHFHVVDU\�DV�,�SHUIRUP�P\�GXWLHV�WR�WKH�IXOOHVW�
H[WHQW� 'D\�E\�GD\�SDVVHG�DQG�,�VWDUWHG�WR�EH�PRUH�FRPIRUWDEOH�
ZRUNLQJ�DV�D�IURQW�OLQHU��,�NQHZ�WKH�ULVN�WKDW�FRPHV�ZLWK�WKH�MRE� $OO�,�
FRXOG�GR�ZDV�EUHDWKH��VPLOH�XQGHU�WKDW�PDVN�DQG�PRYH�RQ�VORZO\�\HW�
FDXWLRXVO\� � 3KRQJ�/H 
 
,�DP�VWLOO�DIUDLG�EHFDXVH�,�FDQ�VWLOO�WHVW�SRVLWLYH�DJDLQ� :RUNLQJ�DV�D�
IURQW�OLQHU�FDQ�EH�RYHUZKHOPLQJ�IRU�PH��HVSHFLDOO\�GXULQJ�WKH�GD\�WKDW�
,�KDYH�WR�FRQGXFW�VPDOO�JURXSV�RQ�WKH�XQLW��+RZHYHU�LW�LV�JHWWLQJ�
EHWWHU� ,�DP�QRW�WKH�RQO\�RQH�ZRUU\LQJ� 7KLV�LV�D�QHZ�SDUW�RI�RXU�MRE��,�
JXHVV�� � � � � �  )UDQFLR 
 
7KRXJKWV�RQ�EHLQJ�D�IURQWOLQH�ZRUNHU��WKHUH�DUH�D�PXOWLWXGH�RI�IHHOLQJV��
GHHS�HPSDWK\�IRU�P\�SDWLHQWV�DQG�WKH�FLUFXPVWDQFHV�DQG�FKDOOHQJHV�
WKH\�IDFH��HVSHFLDOO\�QRZ�LQ�WKLV�SDQGHPLF� 7KHUH�LV�DOVR�WKH�SHUVRQDO�
DQ[LHW\�RI�WKH�ULVN�,�ILQG�P\VHOI�WDFNLQJ� 2Q�WRS�RI�DOO�RI�WKDW�WKHUH�LV�D�
VHQVH�RI�GXW\�WR�P\�FRPPXQLW\�WKDW�,�DP�SURXG�WR�FDUU\� � � � � � � �  
  =HLQ 
 
7KH�&RURQDYLUXV�KDV�WRXFKHG�QHDUO\�HYHU\�DVSHFW�RI�OLIH�DV�ZH�NQRZ�LW��
7KHVH�VDGGHQHG�DQG�GUDPDWLF�VKLIWV�KDYH�XQGHUVWDQGDEO\�WDNHQ�D�WROO�
RQ�PDQ\ �SHRSOH¶V�PHQWDO�KHDOWK��:KLOH�LPSRVLQJ�PHDVXUHV�WR�NHHS�
SHRSOH�SK\VLFDOO\�VDIH�IURP�WKH�HIIHFWV�RI�WKH�&RURQDYLUXV��PRUH�
QHHGHG�WR�EH�GRQH�WR�PDNH�VXUH�SHRSOH¶V�PHQWDO�KHDOWK�VWD\V�VWURQJ�
GXULQJ�WKHVH�XQFHUWDLQ�WLPHV�  
 
 7KHUDSLVWV�LQ�WKH�%+7�'HSDUWPHQW�KDYH�EHHQ�SUHVHQWHG�ZLWK�PDQ\�
FKDQJHV�ZLWK�KRZ�WR�DGGUHVV�WUHDWPHQW�WR�SDWLHQWV�RQ�DFXWH�DQG�
H[WHQGHG�DFXWH�XQLWV��7KH�WKHUDSLVWV�KDG�WR�PRYH�LQWR�D�&RURQDYLUXV�
0RGXOH�7UHDWPHQW�RI�&DUH� �:H�FRQWLQXHG�WR�ZRUN�WKURXJK�WKHVH�
LVVXHV�DV�VRPH�VWDII�KDYH�EHHQ���IRU�&RYLG�-���DQG�RWKHUV�KDYH�EHHQ�
PLOG��DV\PSWRPDWLF�RU�&RYLG�-���)UHH� 

,W�LV�ZLWK�D�WLQJH�RI�VDGQHVV�DQG�D�KRSH�IRU�
D�VXFFHVVIXO�IXWXUH�WKDW�ZH�ELG�IDUHZHOO�WR�
RQH�RI�RXU�JUHDW�XQLRQLVWV�DQG�ORQJ�WLPH�
VHFUHWDU\�WUHDVXUHU��5LFKHOOH�.R]DN��
51� 5LFKHOOH�ZDV�D�JUDGXDWH�RI�WKH�
(SLVFRSDO�6FKRRO�RI�1XUVLQJ�DQG�VKH�
ZRUNHG�DW�(SLVFRSDO�IRU�PDQ\�\HDUV�EHIRUH�
OHDYLQJ�WR�EURDGHQ�KHU�QXUVLQJ�FDUHHU� �6KH�
IRXQG�KHU�ZD\�EDFN�WR�(SLVFRSDO�DERXW�
ILIWHHQ�\HDUV�DJR�ZKHQ�VKH�WRRN�D�SRVLWLRQ�
RQ�&�� 5LFKHOOH�LPPHGLDWHO\�EHFDPH�
LQYROYHG�LQ�XQLRQ�ZRUN��VHUYLQJ�ILUVW�DV�D�
XQLW�UHS�DQG�PRYLQJ�LQWR�WKH�6HFUHWDU\-
7UHDVXUHU�SRVLWLRQ�ZKHQ�&DURO�+DUULVRQ�
UHWLUHG� 6KH�GLG�QRW�PLVV�D�EHDW�DQG�WKH�
WUDQVLWLRQ�IURP�RQH�H[FHOOHQW�RIILFHU�WR�
DQRWKHU�ZDV�VHDPOHVV� %XW�5LFKHOOH¶V�
ELJJHVW�DVVHW�ZDV�KHU�DWWHQWLRQ�WR�DQ\RQH�LQ�
QHHG� 7KHUH�KDV�UDUHO\�EHHQ�DQRWKHU�SHUVRQ�
ZKR�FRXOG�RUJDQL]H�D�JLIW-JLYLQJ�GULYH��
FROOHFW�FORWKLQJ�IRU�SDWLHQWV��SODQ�D�
VSOHQGLG�SDUW\ �RU�EULQJ�FRIIHH�DQG�EDJHOV�
WR�FR-ZRUNHUV�DQG�KHU�³VSHFLDO�SDWLHQWV´�
ZLWK�VXFK�GHGLFDWLRQ�DQG�FDULQJ� �5LFKHOOH�
QHYHU�IRUJRW �WR�VHQG�FDUGV�WR�SHRSOH�ZKR�
ZHUH�RXW�RI�ZRUN�DQG�WR�UHPHPEHU�
ELUWKGD\V�DQG�VSHFLDO�RFFDVLRQV� 6KH�LV�D�
UDUH�JHP�ZKR�ZLOO�EH�JUHDWO\�PLVVHG� 6R�
ZH�ZLVK�KHU�JUHDW�KDSSLQHVV�LQ�KHU�QHZ�
HQGHDYRUV�DQG  

2Q�%HLQJ�D�%HKDYLRUDO�+HDOWK�7KHUDSLVW�GXULQJ�
&29,'��� )LUH�LQ�WKH�(5�LV�XQGHU�LQYHVWL�

JDWLRQ 

$QRWKHU�)DUHZHOO 

· 0DQDJHPHQW�FRQFHUQV�WKDW�VWDII�
GLG�QRW�WXUQ�RII�WKH�R[\JHQ 

· 8QLRQ�FRQFHUQ�WKDW�SURSHU�VDIHW\�
VHDUFK�ZDV�QRW�GRQH 



+DSS\�WUDLOV�WR�WZR�RI�RXU�ORQJ�WLPH�QXUVHV�DV�WKH\�ULGH�RII�LQ�
WKH�VXQVHW�� �0LNH�&RUFRUDQ��&��DQG�'LDQH�0LQFK��30� 
 
0LNH�&RUFRUDQ��51&��KDV�EHHQ�ZLWK�7HPSOH�+HDOWK�VLQFH�
����� �+H�KDV�EHHQ�D�UHOLDEO\�NQRZOHGJHDEOH�FXUPXGJHRQ��DEOH�
WR�QDYLJDWH�WKH�QXPHURXV�FKDQJHV�LQ�WKH�SV\FKLDWULF�LQSDWLHQW�
XQLWV�IURP�KLV�EHJLQQLQJV�RQ�WKH�LQYROXQWDU\�DFXWH�FDUH�SV\FK�
XQLW�DW�7HPSOH�0DLQ� 1RZ�WKDW�KH�LV�UHWLULQJ�IURP�WKH�H[WHQGHG�
DFXWH�FDUH�XQLW��&-����KH�OHDYHV�KDYLQJ�HVWDEOLVKHG�D�ZHOO�
DQFKRUHG�KLJK�VWDQGDUG�RI�QXUVLQJ�FDUH��7KRURXJK�ZLWK�
DWWHQWLRQ�WR�GHWDLO�DQG�UHJXODWLRQV� 2Q�WKH�RWKHU�KDQG��\HV��WKHUH�
LV�XVXDOO\�D�EDJ�RI�FKRFRODWH�LQ�KLV�ORFNHU�IURP�ZKLFK�KH�VQHDNV�
D�0LON\�:D\�IRU�WKH�RQH�SDWLHQW�ZKRVH�VZHHW�WRRWK�QHHGV�D�
WUHDW� +H�FDQ�TXLFNO\�DQG�VDIHO\�ZUDQJOH�WKRVH�FRPEDWLYH�OLWWOH�
ROG�ODGLHV�ZKRVH�DSSHDUDQFH�IRROV�WKH�H\H �--�WKH\�DUH�TXLFN�DQG�
ZLO\��EXW�KH�LV�TXLFNHU�DQG�QRW�RQH�JLYH�XS�RQ�JHWWLQJ�WKH�WDVN�
GRQH�EHIRUH�WKH\�NQRZ�LW¶V�RYHU� �0HHWLQJ�WKH�PDOH�SDWLHQWV�
ZLWK�D�OHYHO�H\H�DQG�VWHDG\�VWDQFH��KH�FDQ�ILQG�WKDW�VZHHW�VSRW�
RI�DYRLGLQJ�ORXG�FRQIURQWDWLRQ�ZKLOH�WKH�SDWLHQW��XVXDOO\��QRW�
DOZD\V��LV�DEOH�WR�VDYH�IDFH� 0LNH�NHHSV�KLJK�PHGLFDO�VWDQGDUGV�
ZLWK�DWWHQWLRQ�WR�HPHUJLQJ�QHZ�LQIRUPDWLRQ�ZKLOH�EHLQJ�DZDUH�
RI�GHHSHU�KLVWRULFDO�URRWV�RI�SUDFWLFH�WKDW�VKHG�OLJKW�RQ�ZD\V�WR�
TXHVWLRQ�DQG�OHDUQ�QHZ�ZRUN� �2K��D�VKLIW�RI�ZRUN�ZLWK�0LNH�
LQFOXGHV�PLQL-OHFWXUHV�RQ�����WKH�KLVWRU\�RI�3KLODGHOSKLD�
QHLJKERUKRRGV�����SULQFLSOHV�RI�EXLOGLQJ��EH�LW�D�GHFN�RU�D�VWRQH�
ZDONZD\�����-DSDQHVH�PDUWLDO�DUWV�����ZKDWHYHU�\RX�MXVW�
VDLG� �+H�KDV�EHHQ�JHQHURXV�LQ�VXSSO\LQJ�ELUWKGD\�FDNHV�IRU�
VWDII��DQG�REMHFWLRQV�WR�EXUHDXFUDWLF�UHG�WDSH� +H�LV�RQH�RI�D�
NLQG�DQG�ZH�DUH�VDG�WR�VHH�KLP�JR� �+DSS\�UHWLUHPHQW��
0LNH� �³$V�\RX�VOLGH�GRZQ�WKH�EDQLVWHUV�RI�OLIH��PD\�WKH�
VSOLQWHUV�QHYHU�SRLQW�LQ�WKH�ZURQJ�GLUHFWLRQ�´� � � � � � � � � � � � � 
 
 � � � � � � �6DOO\�%HQ]RQ��51 
 
'LDQH�0LQFK��51 �LV�D�QXUVH�ZKR�KDV�³EHHQ�DURXQG�WKH�7HPSOH�
6\VWHP´ �'LDQH�ZRUNHG�DW�1RUWKHDVWHUQ�+RVSLWDO�IRU�PDQ\�
\HDUV�DQG�WUDQVIHUUHG�WR�7HPSOH�PDLQ�ZKHQ�1RUWKHDVWHUQ�FORVHG�
WKHLU�GRRUV��6KH�ZRUNHG�DV�D�PDQDJHU�IRU�D�SHULRG�RI�WLPH�DW�
7HPSOH�EHIRUH�FRPLQJ �WR�(SLVFRSDO�VHYHUDO�\HDUV�DJR�WR�WU\�KHU�
KDQG�DW�SV\FKLDWULF�QXUVLQJ� �%HFDXVH�RI�KHU�FDULQJ�QDWXUH�DQG�
QXUVLQJ�FRPSHWHQFH�VKH�PDGH�D�VXFFHVVIXO�WUDQVLWLRQ�WR�WKH�YHU\�
GLIIHUHQW�ZRUOG�RI�EHKDYLRUDO�KHDOWK�   

&R-ZRUNHUV�DJUHHG�WKDW�'LDQH�ZDV�D�YHU\�KXPEOH�ZRPDQ� �6KH�
DOZD\V�HPSDWKL]HG�ZLWK�KHU�SDWLHQWV�DQG�FR-ZRUNHUV� �6KH�
UDUHO\�FRPSODLQHG�DQG�LI�VKH�KDG�DQ�LVVXH�KHU�HYHQ�
WHPSHUDPHQW�DOZD\V�KHOSHG�KHU�JHW�WKURXJK�WKH�PDWWHU� �'LDQH�
DOZD\V�VXSSRUWHG�KHU�FR-ZRUNHUV--*HRUJH�3DWRXKDV�VDLG�WKH\�
ZHUH�³D�JUHDW�WHDP�´ �'LDQH�DOZD\V�GLVSOD\HG�VHOI-FRQWURO�
GHVSLWH�WKH�FKDOOHQJHV�RI�ZRUNLQJ�RQ�D�YHU\�EXV\�XQLW�ZLWK�KLJK�
DFXLW\�SDWLHQWV� �'LDQH�VKRZHG�D�TXLHW�FRXUDJH�ZKHQ�VKH�
UHWXUQHG�WR�ZRUN�DIWHU�EHLQJ�DVVDXOWHG�E\�D�SDWLHQW� �+HU�FR-
ZRUNHU��-DPLH�%DUJH� �VDLG��³7KHUH�DUH�PDQ\�ZRQGHUIXO�WKLQJV�,�
FRXOG�VD\�DERXW�0UV��'LDQH��EXW�WKH�EHVW�LV�WKDW�VKH�KDV�D�
EHDXWLIXO�VRXO� �,�ZLOO�PLVV�KHU�VD\LQJ�µ+H\�-DPLH�¶ 

         7KH�ILUVW�VL[�PRQWKV�RI������KDYH�MXVW�HQGHG�
DQG�WKH\�KDYH�OHIW�XV�WKLQNLQJ�DERXW�ZKDW�ZH�KDYH�
H[SHULHQFHG�DQG�ZK\��:H�KDYH�VHHQ�D�SDQGHPLF�WKH�
VL]H�RI�ZKLFK�KDV�QRW�EHHQ�HTXDOHG�LQ�����\HDUV��
JLYLQJ�XV�WKH�FKDOOHQJHV�RI�&29,'-����:KLFK�PDGH�
XV�IHHO�VR�PRUWDO�DQG�DW�WLPHV�KHOSOHVV�LQ�WKH�SUHVHQFH�
RI�WKLV�LOOQHVV�WKDW�KDV�WKH�VPDUWHVW�GRFWRUV�DQG�
VFLHQWLVWV�DOO�RYHU�WKH�ZRUOG�GHVSHUDWHO\�VHHNLQJ�D�
JRRG�XQGHUVWDQGLQJ�RI�KRZ�WR�HIIHFWLYHO\�GHDO�ZLWK�
DQG�VORZ�WKH�VSUHDG�RI�WKLV�LOOQHVV��,Q�D�WLPH�ZKHQ�
WHFKQRORJ\��FRPPXQLFDWLRQ�DQG�UHVRXUFHV�VHHPLQJO\�
KDYH�QHYHU�EHHQ�JUHDWHU��WKH�PRVW�DGYDQFHG�UHVSRQVH�
WKDW�DOO�WKH�FRXQWULHV�LQ�WKH�ZRUOG�FRXOG�GHYHORS�ZDV�
³VWD\�DW�KRPH´��,W�KDV�IHOW�OLNH�WKH�ZKROH�ZRUOG�ZDV�
RQ�SXQLVKPHQW�DQG�PDGH�WR�VWD\�DW�KRPH�SUHYHQWLQJ�
WKH�VSUHDG�RI�WKLV�YLUXV�WKDW�QR�RQH�FRXOG�EH�EODPHG�
IRU��:H�ZDWFKHG�DV�RXU�3UHVLGHQW�VKRZ�D�ODFN�RI�
XQGHUVWDQGLQJ�IRU�WKH�LPSRUWDQFH�RI�WKH�3DQGHPLF�
GHSDUWPHQW�KH�GLVFRQWLQXHG�DQG�FORVHG��ODFN�RI�
XQGHUVWDQGLQJ�DERXW�LVVXLQJ�WKH�VWD\�DW�KRPH�RUGHU�
HDUOLHU�WR�VDYH�PRUH�OLYHV�DQG�D�ODFN�RI�XQGHUVWDQGLQJ�
DERXW�KRZ�WR�VXSSO\�WKH�QDWLRQ�ZLWK�33(�DQG�
DFFXUDWH�LQIRUPDWLRQ�RQ�WKH�SDQGHPLF� 
         7KH�VWD\�DW�KRPH�RUGHU�VKXW�GRZQ�D�KXJH�
QXPEHU�RI�EXVLQHVVHV�FDXVLQJ�DQ�HFRQRPLF�FULVLV�
ZKLFK�OHIW�PLOOLRQV�RI�SHRSOH�ZLWKRXW�PRQH\�WR�SD\�
ELOOV�DQG�EX\�IRRG��6R�DJDLQ�WKH�JRYHUQPHQW�DQG�
LQGLYLGXDO�FLWL]HQV�ZHUH�IRUFHG�WR�VHDUFK�IRU�
XQGHUVWDQGLQJ�DERXW�KRZ�WR�PDNH�WKHLU�ZD\�WKURXJK�
WKLV�QHZ�DQG�YHU\�GLIILFXOW�WLPH��6RPH�EXVLQHVVHV�
ZHUH�DEOH�WR�DGMXVW�RQ�WKH�IO\�DQG�FRQWLQXH�WR�RSHUDWH�
DW�D�OHVVHU�FDSDFLW\�HPSOR\LQJ�OHVV�SHRSOH�DQG�
PDNLQJ�OHVV�PRQH\�EXW�DEOH�WR�UHPDLQ�RSHQ�DQG�
FRQWLQXH�WR�IXQFWLRQ��2WKHU�EXVLQHVVHV�ZHUH�QRW�VR�
IRUWXQDWH�DQG�ZH�DUH�WROG�WKDW�PDQ\�EXVLQHVVHV�ZLOO�
QHYHU�EH�DEOH�WR�FRPH�EDFN�DQG�VXUYLYH��7KH�ORVV�RI�
WKHVH�EXVLQHVVHV�DQG�WKHLU�LQFRPH�ZLOO�LPSDFW�XV�DOO��
+RSHIXOO\�WKDW�LPSDFW�ZLOO�RQO\�EH�WHPSRUDU\��7KH�
VPDUWHVW�EXVLQHVV�PLQGV�LQ�WKH�ZRUOG�KDYH�EHHQ�
IRFXVHG�RQ�XQGHUVWDQGLQJ�KRZ�WR�JXLGH�HFRQRPLHV�
RXW�RI�WKH�ILQDQFLDO�FULVLV� 
         7KHQ�WKHUH�ZDV�0D\���WK�DQG�WKH�NLOOLQJ�RI�
*HRUJH�)OR\G�E\�SROLFH�RIILFHUV��ZKLFK�VHQW�WKH�
ZRUOG�VHDUFKLQJ�IRU�DQ�XQGHUVWDQGLQJ�RI�KRZ�WKLV�
FRXOG�KDSSHQ�DJDLQ�DQ�$IULFDQ�$PHULFDQ�NLOOHG�E\�
SROLFH��3HRSOH�EHJDQ�VHDUFKLQJ�IRU�DQ�XQGHUVWDQGLQJ�
RI�KRZ�WR�HQG�SROLFH�YLROHQFH��UDFLVP�DQG�VRFLDO�
LQMXVWLFH��3HRSOH�WDONHG�DOO�RYHU�WKH�ZRUOG�DERXW�
FRPLQJ�WR�DQ�XQGHUVWDQGLQJ�RQ�MXVWLFH��ZKDW�LV�ULJKW�
DQG�ZK\��3HRSOH�EHJDQ�UH-GHILQLQJ�WKHLU�
XQGHUVWDQGLQJ�RI�KXPDQLW\�DQG�KRZ�ZH�VKRXOG�WUHDW�
HDFK�RWKHU�DQG�ZK\��$QG�ILQDOO\�SHRSOH�KDYH�EHJXQ�
WR�WDON�DERXW�FRPLQJ�WR�DQ�XQGHUVWDQGLQJ�RI�ZKDW�RXU�
FRPPXQLWLHV�VKRXOG�ORRN�OLNH�DQG�IHHO�OLNH�WR�OLYH�LQ��
ZKDW�ZH�VKRXOG�FHOHEUDWH�DV�H[DPSOHV�JRRG��
ULJKWHRXV��DFFHSWDEOH�EHKDYLRU�DQG�ZKDW�VKRXOG�QRW�
EH�WROHUDWHG�   � 

8QGHUVWDQGLQJ 
5HWLUHPHQW�1HZV 



5HYLHZ�RI�0LQXWHV 
· 4XHVWLRQ�RI�KRZ�QLJKW�VKLIW�HPSOR\HHV�ZLOO�EH�SDLG�

KROLGD\� �VKRXOG�KDYH�DQVZHU�E\�QH[W�PHHWLQJ 
· <DVVHU�WR�FKHFN�RQ�SRVWLQJ�RI�IORDW�QXUVH�SRVLWLRQ 
· &RPPXQLFDWLRQ�EHWZHHQ�(96�DQG�(5�QXUVHV�UHJDUGLQJ�

EHGV�WKDW�DUH�UHDG\�IRU�XVH�VWLOO�D�SUREOHP� �/XDQQ�ZLOO�
DGGUHVV� 

· /XDQQ�7HPSOH�VWLOO�WU\LQJ�WR�JHW�ODUJH�JRZQV��33(� 
· 6WLOO�KDYLQJ�SUREOHPV�JLYLQJ�UHSRUW�WR�&RYLG�XQLW�DW�

7HPSOH��3HU�<DVVHU� �7HPSOH�LV�ZRUNLQJ�RQ�D�SROLF\�WR�
WUDQVIHU�SDWLHQWV �ZLWKLQ�D�FHUWDLQ�WLPH�IUDPH�LI�XQDEOH�WR�
JLYH�D�UHSRUW� 

· &�—ZKHQ�WKHUH�LV�D�KROH�LQ�WKH�VKLIW��FDOOV�QRW�EHLQJ�
PDGH�WR�DOO�VWDII�OHDYLQJ�WKH�XQLW�VKRUW�VWDIIHU� �<DVVHU�
GLUHFWV�WR�IROORZ�ZLWK�QXUVH�PDQDJHU��'DZQ�3DOPHU� 

· (5�,VVXHV 
 
3UREOHPV�ZLWK�+HDOWKIOHHW 
· 3DWLHQW�WDNHQ�RII�ELSDS�DQG�WUDQVSRUWHG�RQ�QRQ-

UHEUHDWKHU��,QVXOLQ�GULS�G�F�IRU�WUDQVSRUW� (5�PDQDJHU�
KDV�HPDLOHG�+HDOWKIOHHW�DERXW�LVVXHV�DQG�VKH�ZLOO�KDYH�
RQJRLQJ�FRPPXQLFDWLRQV�ZLWK�+)� 6KRXOG�QRW�KDSSHQ�
DJDLQ 

· 'HOD\V�LQ�WUDQVSRUW-VLWWLQJ�RXWVLGH�WKH�(5��(7$�RII�E\�
DERXW���KRXUV� (5�PDQDJHU�ZLOO�GLUHFW�WR�7HPSOH�
7UDQVSRUW�DQG �+HDOWKIOHHW 

· 5HJLVWUDWLRQ�QRW�SODFLQJ�,'�EDQGV 
· (5�PDQDJHU�DZDUH�RI�WKH�LVVXHV 
· <DVVHU�ZLOO�QRWLI\�$GPLVVLRQ�'LUHFWRU�DQG�GHYHORS�D�

SODQ�WR�DVVXUH�SDWLHQW�KDYH�,'�EDQG�SODFHG�RU�WKDW�WKH�,'�
EDQG�LV�JLYHQ�WR�WKH�DVVLJQHG�QXUVH�RU�FKDUJH�QXUVH� 

· 6DIHW\�VHDUFKHV�E\�VHFXULW\ 
· 5HFHQW�SDWLHQW�LQ�WUHDWPHQW�URRP�ZLWK�OLJKWHUV�DQG�

FRFDLQH 
· %HWV\�KDV�EHHQ�HPDLOLQJ�VHFXULW\�LVVXHV�WR�/XDQQ�DV�

WKH\�RFFXU� 
· 8QLRQ�SRVLWLRQ�LV�WKDW�VHFXULW\�QHHGV�WR�EH�SURDFWLYH�LQ�

ZDQGLQJ�DQG�VDIHW\�VHDUFK�RI�SDWLHQWV�ZKR�FRPH�LQ�
WKURXJK�ILUH�UHVFXH� �7KH�QXUVH�VKRXOG�QRW�QHHG�WR�GLUHFW�
WKH�VHFXULW\�VWDII�WR�GR�WKH�VHDUFK� 

· 2FFXSDWLRQDO�KHDOWK�LV�NHHSLQJ�D�ORJ�RI�LQFLGHQWV 
 
'HIHFWLYH�EOXH�WRS�WXEHV 
· (5�VWDII�UHSRUW�QHHG�IRU�UHSHDW�FRDJ�VSHFLPHQ�WR�EH�VHQW�

GXH�WR �FORWWLQJ�LVVXHV� 
· /DE�PDQDJHU�KDV�FRQGXFWHG�D�VWXG\�DQG�GHWHUPLQHG�WKDW�

WKH�SUREOHP�LV�LQ�WKH�(5�RQO\��SRVVLEO\�GXH�WR�ZURQJ�
HTXLSPHQW� 

  
 

7HPSHUDWXUH�LQ�3$7�DQG�0LQRU�&DUH 
· 3HU�/XDQQ��FKLOOHUV�WXUQHG�RQ�WKLV�ZHHNHQG�ZKLFK�

VKRXOG�DOOHYLDWH�WKH�KHDW�LQ�3$7 
  

3DWLHQWV�ZLWKRXW�PDVNV�  
· 6HFXULW\�VKRXOG�EH�SURYLGLQJ�PDVNV�WR�HYHU\RQH�

HQWHULQJ�WKH�KRVSLWDO 
· $OO�VWDII� �VKRXOG�EH�UHPLQGLQJ�SDWLHQW�WR�ZHDU�D�PDVN��

LQ�RU�RXWVLGH�WKH�KRVSLWDO 
 
*HQHUDO  
· +RZ�PDQ\�+3$(�PHPEHUV�&29,'�SRVLWLYH" 
· +RZ�PDQ\�(SLVFRSDO�HPSOR\HHV�&29,'�SRVLWLYH" 
· +DYH�WKH\�EHHQ�DSSULVHG�RI�ZRUNHU¶V�FRPS�ULJKWV"  
· 26+$�����ORJV 
· �&ODUD�*DODWL�KDV�DJUHHG�WR�VHQG�XV�WKLV�LQIRUPDWLRQ 
· 5HGXFWLRQ�RI�ZRUN �KRXUV�LQ�%8�DUHDV 
· 7HFKV�LQ�XOWUDVRXQG�DUH�ZRUNLQJ����KRXUV�D�SD\�SHULRG�

DQG�XVLQJ�WKHLU�EHQHILW�WLPH 
· 3HU�&ODUD��WKH\�FDQQRW�XVH�VLFN�WLPH 
· 3HU�/XDQQ��RXWSDWLHQW�VWXGLHV�DUH�DYDLODEOH��EXW�SDWLHQWV�

DUH�QRW�FRPLQJ�LQ 
  
&� 
· &RYLG�RU�QRW� �UXOH�RXWV�RU�QRW 
· 8SGDWHV�FRPH�RXW�IURP�WKH�(5�'LUHFWRU�WR�DGGUHVV�GD\�

E\�GD\V�VFHQDULR 
· $W�SUHVHQW�&��ZLOO�RQO\�DFFHSW�FRYLG�SRVLWLYH�EHKDYLRUDO�

KHDOWK�SDWLHQWV 
· 3DWLHQWV�EHLQJ�DGPLWWHG�WR�EHKDYLRUDO�KHDOWK�DUH�WHVWHG�

DQG�TXDUDQWLQHG�XQWLO�WKH�UHVXOW�DUH�EDFN��,I�SRVLWLYH�WKH�
SDWLHQW�DUH�UHIHUUHG�WR�&��KRVSLWDOLVW� 

· 0RQLWRULQJ�RQH�WR�RQH¶V�DQG�ZKHUH�SRVVLEOH�FRKRUWLQJ�
SDWLHQWV 

· 4XDUDQWLQHG �EHKDYLRUDO�SDWLHQWV�JHWWLQJ�QR�SV\FKLDWULF�
FDUH� �3HU�<DVVHU��'U�'XELQ�DQG�'U� �0LD]]R�DUH�
IROORZLQJ�WKH�SV\FKLDWULF�SDWLHQW�RQ�&��RYHU�WKH�SKRQH 

  
&5& 
· 3DWLHQW�UHIXVLQJ�WR�ZHDU�PDVNV 
· 3DWLHQW�FRQFHUQHG�DERXW�VRFLDO�GLVWDQFLQJ��SHU�<DVVHU�

WKH�&5&�VWDII�QHHG�WR�XVH�WKH�QHZ���KU��EHG�DUHD�WR�
SURYLGH�EHWWHU�VRFLDO�GLVWDQFLQJ�  

· %HG�FRQWURO—QHHG�FHQWUDO�PDQDJHPHQW� �3HU�<DVVHU��
6RFLDO�ZRUN�VXSHUYLVRUV�NHHS�WUDFN�RI�EHGV� �'LIILFXOW�WR�
GHWHUPLQH�EHG�DYDLODELOLW\�GXH�WR�XQH[SHFWHG�GLVFKDUJHV�
RU�FDQFHOOHG�GLVFKDUJHV� 

· 'HOD\�LQ�DGPLVVLRQ�GXH�WR�QHZ�SROLFLHV�RQ�WKH�LQSDWLHQW�
XQLWV—TXDUDQWLQH�IRU�QHZ�SDWLHQWV" 

+3$(�/RFDO����� 
/DERU�0DQDJHPHQW�6DIHW\�&RPPLWWHH�0HHWLQJ 

���������-��0LQXWHV 
$WWHQGDQFH� �%HWV\�1XOW\� �5LFKHOOH�.R]DN� �6XH�&OHPHQWV��<DVVHU�$O-.KDWLE� �-HDQLQH�3HQQ��/XDQQ�.OLQH��&ODUD�*DODWL  


