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$ WHDP IURP /HHGV %HFNHW
KDV FDUULHG RXW DQ HYDO :
XQGHUVWDQG KRZ WKH SUR.
ZRUNHG DQG WR LGHQWLI\ K zgf
OHDUQW FDQ EH DSSOLHG LQ
WRWDO LQGLYLGXDOV LQFU
&RPPXQLW\ &KDPSLRQV ZHUH

LQWHUYLHZHG

e /[HHGV &RPPXQLW\ &KDPSLRQV SURJUDPPOIZWMKHVHW XS C
&29," SDQGHPLF WR HQJDJH EHWWHWP XRWW LGILW BQBGH F
UHGXFH KHDOWK LQHTXDOLWLHYV 7KHHYRRIYUDF WHR KIDW N
D EURDGHU KHDOWK DQG ZHOOEHLQLQPRFEAXAMKEXW VWLOO
FRPPXQLWLHYVY WKDW KDYH WKH KLIKHVW KHDOWK QHHG"

e 'XULQJ WKH SDQGHPLF KDYLQJ &RPPXQWWXWKEBSLRQV
PHVVHQJHUV DEOH WR FRQQHFW ZLWKURWEHUV DQG KD
FRQYHUVDWLRQV KHOSHG EUHDN GREQYEFHWYLBIQE® EHW 2
FRPPXQLWLHV 7KH YROXQWHHUV DQGFRRR XFDLQW\ YIRDX Q \
VRFLDO HQWHUSULVH 9&6( RUJDQRXWWHRBBK DPWROLYWG
EURXJKW IOH[LEOH DGGLWLRQDO FIDISHEHOFMWRDWVRBG F
JURXQG %\ )HE RYHU SHRSOHLKADHG EDlMVHQ UHF U X
&RPPXQLW\ &KDPSLRQV EULQJLQJ FXOWXARIOQNPREZREGJ

e« &RPPXQLW\ &KDPSLRQV ZHUH DQ LPSRUWQIBAHPLFDUW RI W
UHVSRQVH LQ /HHGV LQFOXGLQJ VX XSRWINLH J, ¥ DEFFWYD
IURP WKH SURJUDPPH LQFOXGH EHWW H W WRIRRXIGIUW\ L Q\
FRQQHFWLRQV LQFUHDVHG WUXVW XIVPEBH&MHGV R XW U H\DK
&RPPXQLW\ &KDPSLRQV LQ WHUPV RI JEFR@UDG HNDRZOHG.
DQG IXOILOPHQW
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6WURQJ SDUWQHUVKLS ZRUNLQJ EHWHIHHQDHHG \6 W UWR D J
&RPPXQLWLHY DQG 3XEOLF +HDOWK D@6(RUKIBPQLVDWLR
SDUWQHUV KDV EHHQ WKH IRXQGDWLR&QURWY WKIRVBRIRJIJUL
FROODERUDWLRQ KDV ZRUNHG DW DGHDWY KDHYRIOHDGI® W @
DFWLYLWLHY LQ QHLJKERXUKRRGYV D2WIHRIQV ORHIX RIUQ D (
JUDVVURRWY JURXSY KDYH EHHQ LQYROYHG

7TKHUH KDV EHHQ PXFK OHDUQLQJ DERXVRKRZQWW\GHYHO
&KDPSLRQV SURJUDPPH KRZ WR RYHUHRRPH EQU VHHUYV AW
DQG KRZ WR EXLOG D IOH[LEOH LQBGXVRYDH K RVMEKDQW HH U
VXSSRUWY WKH LQYROYHPHQW RI SHRSORIXIQQUARW GLYHUVE

JLQGLQJV IURP WKH /HHGV HYDOXDW.HRMUFRQRQUP RWKH L
&RPPXQLW\ &KDPSLRQ DSSURDFKHV 7ZKDLVWR/ LPSURF¥WLF
FRQQHFWLRQV EHWZHHQ FRPPXQLWLHMW PH\G DSQUGH EXQ X/GE R
FRPPXQLW\ FDSDFLW\

*RLQJ IRUZDUG UHFRPPHQGDWLRQV IURR W&HRAOXWMVLY XD W
YROXQWHHULQJ RQ XWLOLVLQJ WKH ARPRLRVPHQW DQG |
&RPPXQLW\ &KDPSLRQV RQ FR GHVLJQ FDW®GEMRXVHGLWIRU
VKDSH IXWXUH DFWLRQ RQ KHDOWK V@HTHXDIGKHLHV DQG
YROXQWHHULQJ LQ WKH FLW\
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7KLV HYDOXDWLRQ ZDV FRPPLVVLRQH®G HG VR WRPL&KHRB WRJ V&
GHYHORSPHQW RI WKH /HHGV &RPPXQLWRPHEKDPSLRQV SURJ

‘H ZRXOG OLNH WR WKDQN DOO PHPE HX\Q RW W&KID FHH R\ ¥ R
VWHHULQJ JURXS IRU WKHLU LQYDOWXMD-E GH WXEISWKW DQG T
HYDOXDWLRQ ,Q SDUWLFXODU 7LP GBY®IRR I KARK K HVIDSHS® K !
NH\ LQIRUPDQWY DQG 5RQQLH OLOH\ BEGRUDB®HV&ISUUROO
LQWHUYLHZYV DQG IRFXV JURXSV ZLWK &R FRXQL 8D PAKDW K D F
3RZHOO ZKR SURYLGHG D XVHIXO VXPPHUGHYHDRKS BHEWU D

'H ZRXOG OLNH WR WKDQN 3DLJH 5LQHY HUWHHLGNM Y%AKAN HW W €
WUDQVFULEHG DOO WKH LQWHUYLHZV

)LQDOO\ D ELJ WKDQN \RX WR DO K MLKR WH. FZHK RV RDWKID XIS W |
H[SHULHQFHYVY DQG OHDUQLQJ DERXWDWRHVZLRSRXWDQW SU
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 QWURGXFWLRQ

%DFNJURXQG
$LPV RI WKH HYDOXDWLRQ

KDW LV NQRZQ DERXW &RPPXQLW\
&KDPSLRQV"

KR DUH &RPPXQLW\ &KDPSLRQV"

KDW GR ZH NQRZ DERXW &RPPXQLW\ &KDFSLRQV
KHDOWK DSSURDEFK"

:KDW KDV EHHQ OHDUQW DERXW &RPPXRHW\ &KDF
SDQGHPLEF"

(YDOXDWLRQ PHWKRGYV

OHWKRGYV
$QDO\VLV
(WKLFV

(YDOXDWLRQ UHVXOWYV

54 +RZ KDV WKH /HHGV &RPPXQLW\ &KDPSLRQ S
HYROYHG DQG ZKDW ZRUNHG DQG KDANIQJBIW ZRUNI
WKH SURJUDPPH"

e 3URJUDPPH HYROXWLRQ

e 6XFFHVV IDFWRUV DQG FKDOOHQJHYV

54 KDW FRQWULEXWLRQ GLG GRHV WRKWGURJIUD
IRU ZKRP"

* J)RU YROXQWHHUYV

* J)RU FRPPXQLWLHYV

e J)RU VHUYLFHV VA\VWHPYV
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54 :KDW QHHGV WR EH WDNHQ IRUZDHG LQ HPEF
SURJUDPPH LQFRUSRUDWLQJ NH\ OHDUIQHL QJ DQG
QHZ /HHGV YROXQWHHULQJ VWUDWHJI\"

« ODLQWDLQLQJ WKH QHZ QRUPDO

e« *DWKHULQJ DQG VKDULQJ LQWHOOLJHQFH

e YJOH[LEOH UHVRXUFH

« ODLQWDLQLQJ D FOHDU VFRSH DQG UROH

e« OROXQWHHU FHQWUHG

'LVFXVVLRQ ZKDW LV WKH OHDUQLC

/IHDUQLQJ IURP WKH SDQGHPLF

KDW ZHUH WKH LPSDFWV"

)XWXUH GLUHFWLRQV

6WUHQJIJIWKY DQG OLPLWDWLRQV RI HYDOXDWLRQ

SHFRPPHQGDWLRQV

BWUDWHJILF SODQQLQJ DQG FRPPLVVLRQLQJ
3URJUDPPH GHYHORSPHQW DQG GHOLYHU\
5HVHDUFK

&RQFOXVLRQ
&RQFOXVLRQ

5HIHUHQFHYV
SHIHUHQFHYV
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%DFNJURXQG

,Q /HHGV LQHTXDOLWLHV LQ LQIHFH XBQ DK EWVDDHH QD FF
GLIIHUHQW FRPPXQLWLHY DQG JURXSG/HRWSBRED®JIZWKH HY
&29," SDQGHPLF ,Q D &RPPXQLW\URKKDPPPRIQADY
HVWDEOLVKHG WR HQJDJH PRUH HIIHFRFD/G G R B P W& LGULY-HU
ZLWK &29," UHVSRQVH DQG UHFRYHUW BXWVWDLM VR EXDOG
KHDOWK VHUYLFHY DPRQJ FRPPXQLWLHYG /XSG FARUPE CRHPKIHL
SDQGHPLF UHODWHG UHVSRQVH DFWLYLWLHYV

7KH SURJUDPPH ZDV LQLWLDOO\ GH Y HGBR/S & IGWD @GR YXIXRL 6 \ 6/
BWURQJHU &RPPXQLWLHV -DQXDU\ -X®\K JR¥HUQRH QW
IXQGLQJ DQG VXSSRUW IURP ORFDO Y RGWXQWHFW RQ ® &R P P
SDUWQHUV ,Q HDUO\ WKH 0L @RPWPXQLWRILHRXD/Q®JIJREDO
*RYHUQPHQW 0+&/* ODWHU 'HSDUWRB QWRMML QH YIHO® L Q J
&RPPXQLWLHV '/X+& KDG HVWDEOLVRHAGRUI®KREDQJ VFKH
DXWKRULWLHY WR GHYHORS &RPPXQLWYV &KPPSRRQ VFKHPH
QDUURZLQJ WKH KHDOWK JDS IRU FRARQDIMH®\ DG LVPWRGS R
&29," LQFOXGLQJ HWKQLF PLQRULHRSDHRREOG \RIORBWHH LW
GLVDELOLWLHYV ,Q /HHGV WEW WRLWHPWXREMHRWRPPH QL
&KDPSLRQV WR VKDUH NH\ PHVVDJHV YLWKRMHGN UHN/QW H C
IXQGLQJ WR 9&6( RUJDQLVDWLRQV WR,GLVRHWPVYQDYWHDNHE &
GHYHORS LPSURYHG FRPPXQLFDWLRQ IRU\GLYQHUBWIEW¥FRRP X
DGGLWLRQ &RPPXQLW\ &KDPSLRQV IHHGEBDFW DXL WHKD UH G
GHFLVLRQ PDNHUV LQ WKH FLW\ 7KH ZRW WY F H B WQ DVOIEE Q
9&6( RUJDQLVDWLRQV YLD WKLUG RHFEW R UVIDQN UR § W UPRFUAP!
&HQWUDO DQG 9ROXQWDU\ $FWLRQ /HM G\W OL ¥ & UADPDW\B Qz-D
WKLV ILUVW URXQG

$GGLWLRQDO '"/X+& IXQGLQJ ODUFK . -XIQ\DE O HaGeWKH
YROXQWHHULQJ VFKHPH WR EH H[WHQGHW®W KD QB FIXO W8 & B U Dq
FRPPXQLW\ EDVHG RUJDQLVDWLRQVHSMHPDRODOUHPHQW®W OHQ C
DGPLQLVWUDWLRQ RI WKH SURJUDPPHHLY /BRBW KDWNG EHW
&RXQFLO 6DIHU 6WURQJ FRPPXQLWLHVIRQE BWBOL B F\NMDRQ
JHHGV 9%/ DQG )RUXP &HQWUDO
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&29," &RPPXQLW\ &KDPSLRQV

SROXQWHHUYV SOHGJHG WR VXSSRUW &XHDOWKIG ZLGF
PHVVDJHV WKURXJK HQJDJHPHQW FRPPXQUBPWQRQ ZL\
IULHQGYVY QHLJKERXUV DQG WKHLU QWIVNH $BKD ZK LKK
SHUVRQ RU YLD VRFLDO PHGLD

&29," &RPPXQLW)\ (QJDJHPHQW &KDPSLRQV

7KHVH YROXQWHHUV HQJDJHG LQ PRUHQUPUPDPE GPRPP X
DFWLYLWLHV E\ VXSSRUWLQJ D UDQQH RHHSDW WIQH\UV L
&RXQFLO DQG 1+6 LQ UHVSRQVH WR &DFFLQRWWRQHDN
FOLQLFV VLWHV WR SURPRWH KHDORKXPHWYDIQR®J LQ
DFFHVV WR YDFFLQDWLRQV LQFOXQH@J WKRIUPPRMR QL
DERXW WKHVH RSSRUWXQLWLHYV ZHUHXYXQKHEHRXW DV
&ROOHFWLYH 9ROXQWHHUV FRXOGUWWYXRLAHREDQ DQG
FRPPXQLW\ HQJDJHPHQW DFWLYLWLHV,HY HQQGYNHR VK
KHDOWK PHVVDJHV ZLWK VXSSRUW SURYLGHGVE\ GHOL

&29," &RPPXQLW\ &KDPSLRQ RUJDQLVDWLRQV
6XFK DV WKH WKLUG VHFWRU ORFROQDEXVLQHVVHV HG
HVWDEOLVKPHQWY LQFOXGLQJ JUDXWHRBRW RX8X DQ G
UHVLGHQWVB DVVRFLDWLRQV HWF SOHGHNGDVRQIXSS
DQG VLJQ XS VWDII DQG YROXQWHHUV&WRRPKHARWPH &29
&KDPSLRQV WR VXSSRUW VKDULQJ KHD@WXK 'PHVVDJHV
LQFOXGLQJ YDFFLQDWLRQV ERRVWHWFW XFRQYVIWQWBGWD I
FRPPXQLWLHYV

JLIXUH /HHGV &RPPXQLW\ &KDPSLRQV UROHYV
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$LPV RI WKH HYDOXDWLRQ

(YDOXDWLRQ DQG PRQLWRULQJ WR GBWHHSRRWIKGHLY B P H W
DQG UHDFK RI WKH /HHGV &RPPXQLW\ &KIDPBLWRVGSHBIUDTI
GLYHV LQWR VSHFLILF DFWLYLWLHYDQWHVH(WKXGXMDELIOR'QB *IR
H[DPSOH +RZHYHU D AVWRFNWDNKB RKRGHD SQRJUDBRA V
ZDV QHHGHG WR XQGHUVWDQG KRZ WKHHORHDRO& KIEP B RREQ
ZKDW WKH RSWLRQV DUH IRU QH[W VRWH & Q WK VXIS RHW ZF
SDQGHPLF UHFRYHU\ DQG FRVW RI DUN LDQIVRUR 8 BR U TNKHULHA
GUDZ LQ ZLGHU HYLGHQFH DQG OHDOGEQD B VKHROGVLDOREU
QHZ FLW\ ZLGH YROXQWHHULQJ VWUDWHJ\

BURI -DQH 6RXWK DQG 'U .ULV 6RXWKERUURPDOWK &HRKRWRW
5HVHDUFK /HHGV %HFNHWW 8QLYHUW.GOWR KQH H#BR®BDINVV DI
HYDOXDWLRQ RI WKH /HHGV &RPPXQLW\P&KDPSLRQV SURJU

7KH HYDOXDWLRQ KDV

e« FDSWXUHG OHDUQLQJ IURP WKH /HHGV &RDPSLREFPXQLYV
SURJUDPPH DQG

e« DSSUDLVHG RSWLRQV IRU HPEHGGLQJ DROXFRWPHQDLBOH &
JHHGV WKDW EXLOGV FRPPXQLW\ FDSDFWW \UMEGX FIRIUW U L
KHDOWK LQHTXDOLWLHYV

6SHFLILF HYDOXDWLRQ TXHVWLRQV ZHUH

54 +RZ KDV WKH /HHGV &RPPXQLW\ &KDPSLRQ SURJ
HYROYHG DQG ZKDW ZRUNHG DQG KDUGQLRW WKWBNHG
SURJUDPPH"

54 KDW FRQWULEXWLRQ GLG WKH SURWUDPPH PDNI
ZKRP" +DV LW KHOSHG UHGXFH KHDOBMKLOQGHTXDOLW|
FRPPXQLW\ FDSDFLW\"

54 :KDW QHHGV WR EH WDNHQ IRUZDWHG LQ HPEHGG
SURJUDPPH LQFRUSRUDWLQJ NH\ OHDUIH@HRQG OL
JHHGV YROXQWHHULQJ VWUDWHJI\"
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7KH UHSRUW LV GLYLGHG LQWR G RIHHEW H/¢HW WIHRFQV 1 RNV DKE
RYHUYLHZ RI H[LVWLQJ HYLGHQFH RQ &RPPXQLW\ &KDPSLR

BHFWLRQ VXPPDULVHV WKH PHWKRGWDR/QMG LQ WKH HYDO
BHFWLRQ SUHVHQWYV WKH ILQGLQJWHEBN\DHIG KR @ XM K MV MRKQMH

7TKH ILQDO VHFWLRQV GLVFXVV WKANVHHHARPPHWYG DY GRYWHDN
FRQFOXVLRQV I[URP WKH HYDOXDWLRQ
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KR DUH &RPPXQLW\ &KDPSLRQV"

7KH LGHD RI &RPPXQLW\ &KDPSLRQV ZKRVDKHIDD®ANKR NQRZC
FKDPSLRQV LV QRW D QHZ RQH 7KLWR®D¥KOZEFVKKH DO KD B/3
8. EHIRUH WKH &29,' SDQGHPLF $V D FRPIPQ\QHWY H® W WRI

&RPPXQLW\ &KDPSLRQV DSSURDFK LV DERHNW NLIDSSLQJ LQW
NQRZOHGJH DQG FRPPLWPHQW RI FRPPXQAXWHPKIRE B WK WR
LQHTXDOLWLHY DQG SURPRWH EHWWH U7 KH\D G\W KL Q D& LRHO IO
ZLGHO\ XVHG

&RPPXQLW\ &KDPSLRQV DOVR NQRZQ DV K
FKDPSLRQV DUH FRPPXQLW\ PHPEHUV ZKR
YROXQWHHU WR SURPRWH KHDOWK DQG ZF
LPSURYH FRQGLWLRQV LQ WKHLU ORFDO F
&KDPSLRQV XVH WKHLU VRFLDO QHWZRUN\
H[SHULHQFH WR DGGUHVY EDUULHUV WR H
LPSURYH FRQQHFWLRQV EHWZHHQ VHUYLF
GLVDGYDQWDJHG FRPPXQLWLHYV

7KLV DSSURDFK KDV EHHQ HQGRUVHG ERRRPRKQXWGDQFH RQ
(QJDJHPHQW DQG LV UHFRJQLVHG ZLWEBEOQ GXED Ul B PHLHD\ ORN
FRPPXQLW\ FHQWUHG DSSURDFKHV [7BEKMEXR\D @ HSIREWIKW \ R
SURYLGH VRPH RI WKH LQIUDVW U X FIMX® I NDLUGRO\Q GR W UKHLDQDLV
FKDPSLRQV LQFOXGLQJ GHYHORSLRBKDP RDRMDIVR QBIOHFRX Q J
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KDW GR ZH NQRZ DERXW &RPPXQLW\ &KDP
SXEOLF KHDOWK DSSURDEFK"

$ UHFHQW UHYLHZ E\ 3XEOLF +HDOWW HQUOW RG] UHRRNDHG K
WKH 8. DQG LQWHUQDWLRQDOO\ RQ &RPPKH UWY EHKDPSLR Q\
FRQFOXGHG WKDW WKLV LV D IOH[LEGEH. PISSVIR FRPC A HW L1
ZLWK WKH IRFXV PRVW RIWHQ RQ UHOGX RGN K HD QMK BQHT:
GLIITHUHQW DUHDV KDYH WHQGHG WR SHRM GR K BEHVFSFRINH W
PDWFK WKHLU ORFDO QHHGV DV QRPR QH HDWX UHVVRD QWK H& F
&RPPXQLW\ &KDPSLRQ DSSURDFK DUH W KMHUDH BDW X LIWRA HIQ W
QHWZRUN RI FRPPXQLW\ YROXQWHHUV KR RSXUIRP W W H L K H\DFOI
QHWZRUNV DQG WKURXJK SDUWLFLSDWYIQWLIHY FBRPMX GBLW\ I
FKDPSLRQ SURJUDPPHY KDYH IRFXVHG RQ HRPHPIWLIMQ GIP ST
EXLOGLQJ VRFLDO DFWLRQ ZKHUHDWHG KEBPFKDMWHEKPS&D
E\ WUDLQLQJ LQGLYLGXDO FKDPSLRQ\ HWRVEHFR MK FKD QJH
FRPPXQLW\ RU ZRUNSODFH

7KHUH DUH VLPLODU W\SHV Rl DSSURRARBW K \LH)G HQ BX\E DI
,Q SDUWLFXODU 3RSXODU 2SLQLRQ /AKLGHKUUHEGW XIUW HHWR ISK
ZLWK VWURQJ VRFLDO QHWZRUNV RUXN® I KHQF 8V KD 6\ BMF
VXSSRUW +,9 SUHYHQWLRQ HVSHFLIOWWRKHRSUYRYMLFHV Z
PHVVDJLQJ DQG DFFHVV IRU DW ULVN VWRIBF H[$6 R WHKGIRL
PRGHO LV &RPPXQLW\ ORELOLVHUV ZHKL(FEKR @D VHR WK G HLQF WK
IDFLOLWDWH WKH IORZ RI LQIRUPDWAROQWWRVDRQWV SORW FRR P
RXWEUHDN PDQDJHPHQW

> @ 3URI -DQH 6RXWK FDUULHG R XW HADKPL VU RIR Y/IHHZG \VZ RAMKE DHWW 8 QLYHUVLYV
3XEOLF +HDOWK (QJODQG
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KDW KDV EHHQ OHDUQW DERXW &RPPXQLW
LQ WKH SDQGHPLF"

7KH &29," SDQGHPLF OHG WR D UHQXNWZIPG E@WRXIGIMMA L Q
&KDPSLRQ DSSURDFKHV DV D ZD\ RI UHDXEKLOLIHR XP\R WMR F R F
LPSDFWHG E\ WKH SDQGHPLF 8. DQG RDQRMKHKRDWKR@D ONK D
LPSDFWV RI &29," ZHUH QRW H[SHULH @RHGWKXWADFWRU
SRYHUW\ RFFXSDWLRQ HWKQLFLW\VBI@GGUGYND EIRQWLWD Q\Q F L
FRPPXQLWLHYV

7TKHUH LV VWURQJ HYLGHQFH WKDW YWROW QW HHRIH/UD H @ FI. HNV
DQG KDYLQJ D VWURQJ FRPPXQLW\ HPWRYV W RX FWWHXYWLID LLH/QDV
FRPPXQLWLHYV , Q D UHSRUW BIUWYXHOQWHB QWL IRGH
FRPPLWWHHY DGYLVLQJ WKH 8. JRYHUQ KKHDQW &URHP PRXROALAQ G H
&KDPSLRQV FRXOG EH D JRRG DSSURDERHVRUBKB VK B XXLOOEH
WUXVW DQG DGGUHVYV PLVLQIRUPDANILEE® Q FH RMKWDHNVLEY PIOIVR
RU WUXVWHG PHVVHQJHU DSSURDFKYRDXIG® RIPUYHIFRJUIRPL W K
FRPPXQLW\ ZDV XVHG LQ RWKHU FRXgWWLHVVWR 6 DD/GBG G H’
PLVLQIRUPDWLRQ ZKHUH FRPPXQLWLHVRFHBHHARGDFMWHG E\
LQHTXDOLWLHYV

,Q WKH HDUO\ GD\V Rl WKH SDQGHP IUL WLRIPH IRRJF B (D P X Wi R
%LUPLQJKDP DQG 1HZKDP GHYHORSHG &RPSXNRIWD RAKDWPSL
WR VSUHDG PHVVDJHV DERXW &29," DWHIDH QWK R K2DAGK H L
H[LVWLQJ VEKHPHV VXFK DV 5RFKGD ®RHN PXQUKWRH /RQGRQ |
. HQVLQJWRQ &KHOVHD :HVWPLQVWHWRUGHISXO SZRWHKG WAKK-H
FKDOOHQJHV 7KH 8. JRYHUQPHQW OD XBFKUHRQ WKH &29,' FK
SURJUDPPH LQ -DQXDU\ DOORFDWQRHFEZEO DPWKRULWLH\
IXUWKHU URXQG RI IXQGLQJ ZDV SURYZGW® DQIRP R X RW
UHGXFLQJ YDFFLQH LQHTXDOLWLHYV
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'XH WR WKH UDSLGO\ FKDQJLQJ VW2 VHILRLYYV LK} WKH ILUVW
SDQGHPLF WKHUH KDV EHHQ OLPLWHGPEHDFMD R F Ik KLCEFRSULWR QY
SURJUDPPHY DQG ZKDW ZRUNHG ,Q WKLGH®AMWK\BD VYV WEDHIAA
WR HPHUJH

$ SUDFWLFH UHYLHZ DERXW &RPPXQLW\RHKWPFURQYY SUR
/IRQGRQ GXULQJ WKH SDQGHPLF IRXQGSD D BKIHWV DLJ X \RH
VRPH LQYROYHG 3XEOLF +HDOWK WHDIPWKZRRRERQ LA IUHHW
DQG RWKHUV FRPPLVVLRQHG ORFDO 9&#(FRXIWQDL VHR/KIRRIC
RI §RPPXQLW\ &KDPSLRQV $ FURVV FXRDWMLQHIVKBPHRZID"
ZRUNLQJ OHG WR JUHDWHU WUXVWSVEHWIRWRYU3IXHODM L
+HDOWK WHDPV DQG FRPPXQLWLHYV

5HFHQW UHVHDUFK FDUULHG RXW IRUNLXHEWDGBEDYBG T
TXDOLWDWLYH GDWD IURP ORFDD INRWKQU L WRPAWKHFH
JRYHUQPHQW VFKHPH LQ &RQVLHKUWRH FDYHDWYV
TXDQWLWDWLYH GDWD WKH UHSR WWANRIYW HGDWKDW 7DQ
HVWLPDWHG WR KDYH UHVXOWHG L QOD&ABR'X Q G R R \DVE G WU W
YDFFLQH GRVHV GHOLYHULQJ D QHW VRGLRQ YO CUHH RH Q
&29," FDVHV DORQH IRU FRVWV Rl e PLOOLRQE S

$ OLQNHG VWXG\ EDVHG RQ WKUHH EQVEHBWXGCTXIOIRXD\Y
WKDW IOH[LELOLW\ DQG D AGHFHQRWHBOORVHCGRFOSPOURDHR I
UHVSRQG WR FRPPXQLW\ QHHGYV ZLWK FRBNSDRAV FDVF
HITHFWLYHO\ WR WKHLU FRPPXQLWILHVYMWQGKSMMNRYLGLQJ Y

DDURXQG DGGLWLRQDO &29,
ERRVWHU YDFFLQH GRVHV GHO
QHW VRFLDO YDOXH RI F e PL
SUHYHQWHG &29,° FDVHV DOR
FRVWYV Rl e PLOOLRQE
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$ PL[HG PHWKRGY DSSURDFK ZDV XV H G MRV HYFOFCPXOQN M/ W K H
&KDPSLRQV SURJUDPPH XVLQJ ERWK SULPBYL®HBFMHERB C
HYDOXDWLRQ ZDV FRQGXFWHG E\ D WHODW 8QR N HHMGW \YDHFG
ZDV RYHUVHHQ E\ WKH /HHGV &RPPXQLWQ RKDREBR @¥L\F\K H.t
PDGH XS RI UHSUHVHQWDWLYHV IURP)RHNEG V& B QW\UDROX @BL O
WKH &RPPXQLW\ &KDPSLRQ FRRUGLQDWRWW LDQYR @ WHKG UL G D
SURJUDPPH PDQDJHPHQW

7KH PDLQ IRFXV RI WKH HYDOXDWLR® ZDRPJDWHKHUIHQRIYLH.
SHRSOH ZKR KDG VRPH LQYROYHPHQW LQPWIKRIQ&RPPXQLW\
SURJUDPPH RU KDG ZRUNHG DORQJVLGCH BKGPSL RO NTLKQLIV\
VRPH RI WKH &RPPXQLW\ &KDPSLRQV DERKW WXBLODHE[GHU L
VHFRQGDU\ GDWD VRXUFHV ZHUH D O VR HUJUHBRON VWHRGU WP\D IRQ O\
PRQLWRULQJ GDWD WKDW KDG EHHQ FRIDO@&EHFWHG EHWZHHC

OHWKRGYV

L .H\ LQIRUPDQW LQWHUYLHZV

6HPL VWUXFWXUHG LQWHUYLHZV ZHURSKRQBXEQGGYZGW R M
ZKR KDG NQRZOHGJH RI WKH /HHGV &RPFRBURIUWDBREBEPSLRQV
,QLWLDOO\ D ORQJ OLVW RI VWDN BX R®&GHUW HADWM. GU D 2 | X<
WKDW LQFOXGHG LQGLYLGXDOV ZRUYH LBDYGL Q RFIDKD PREQFLO
RUJDQLVDWLRQV DV ZHOO DV WKRVEHHJBILUBFEFMO\ LQYROYHG
PDQDJHPHQW :H DLPHG WR LQWHUYLH ZSRW WIDEQ HS WRRS DHHWD
ZLGH UDQJH RI SHUVSHFWLYHV 3R WVHOQHWE R Q VSIDAMWH.G LISP® \
LQYLWHG WR WDNH SDUW LQ DQ R @GOLHIHP ¥ Q WHUK WU M ZHXZWL Q
ODVWHG EHWZHHQ DQG PLQXWHYV HDWHS BVONHAGL F RPHIQ W V
RSHQ HQGHG TXHVWLRQV RQ

e 7TKHLU UROH DQG FRQQHFWLRQ WR WKH SRRRIXQPWH&KDF
e +RZ WKH SURJUDPPH ZRUNHG DQG ZKDW GLGQBW ZRUN
e« 6XFFHVV IDFWRUV DQG FKDOOHQJHV
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e 9LHZV RQ SURJUDPPH LPSDFWV SRVLOWAYH IRVW KIHGDWLYH
FROQOWULEXWHG WR UHGXFLQJ KHDOWK LQHTXDOLWLHYV

e .H\ OHDUQLQJ IURP WKH SURJUDPPH DQ@GCXRZLY KWDRAH P L J
I XWXUH

$00 LQWHUYLHZYV ZHUH UHFRUGHG D@ & MOUPDVQ VRODIOEHG XV L
WUDQVFULSWYV ZHUH WKHQ SURGXFBOG IRUSBERBXOUHDW\RRQ B/F
WKH NH\ LQIRUPDQW LQWHUYLHZV LGHKQHMH PQIE -XO\

LL )RFEXV JURXSYVY DQG LQWHUYLHZV ZISWRQ@EQWRPPXQLYV

'H SODQQHG WR FRQGXFW D IRFXV JURXSHALW & BSDR/X\Q DW G
&KDPSLRQV FRYHULQJ VLPLODU WRSDPRWWR WHWHYNHYZ V QTR
FKDPSLRQ FRRUGLQDWRUYV KHOSHG DUNDREJH WIXW HMKE&D W H
YROXQWHHU FHQWUH LQ /HHGV 0DURBW LR@GWFRH ® WD R 3 WRIQQ
ZKR PLJKW EH DEOH WR WDNH SDUWQLQ® WK R QG L W2R/ VR
JURXSV ZHUH KHOG ZLWK VL[ FKDPSLR®KDP8WRIQ\G ZOD WHRE
WR WDNH SDUW EXW FRXOG QRW P DHNFHH DAGKER\WHL B Q I/®1 \R Q\ORL §
LOQWHUYLHZYV ZHUH FRQGXFWHG )RFXMG GRYSW ZOGIOHDIHF R
LQWHUYLHZY UHFRUGHG RQ 06 7THDPV BQRBRGIXPHOGWEDQVFUL
DFFXUDF\ 3DUWLFLSDQWY ZHUH JLRXGKHE D¥RL WKIRMN \R
IRU WKHLU WLPH

LLL 6HFRQGDU\ DQDO\VLV RI PRQLWRULQJ UHSRUW\

JHHGV &LW\ &RXQFLO 6DIHU 6WURQJBIXE®ORFPXHIDOWKY DQG
FROODWHG D UDQJH RI VHFRQGDU\ HDWVGSDFEW RURPURJIUDP
PRQLWRULQJ ZKLFK ZH ZHUH JLYHQHDFFHHYX DN VWRQ BQ\® HWWH&
H[FHSW ZKHUH LQGLYLGXDO &RPPXQLWGE &HKD KBDICR © RRDMHQ W
IRU SXEOLFDWLRQ ORQLWRULQJ GDWD LQFOXGHG

e ORQLWRULQJ UHSRUWYV VXEPLWWHG W FE W KXY¥EBWLG!I \F KOOGS L
YDFFLQDWLRQ GDWD
e 3URJUDPPH UHSRUWY LQFOXGLQJ GLEBWWLW\ DQG HTXDC
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7TDEOH 6DPSOH RI SDUWLFLSDQWYV Q

%@1 Uavadaléace >a°o«oe

EVY/&E, >tadea 194ca0OR ™ E ;e 8§
AcUgZ4& ETA, ad8U04aUa0Oclaaee ©
Taea0UR >U4a0RexVUAaAU AeORUO »830ORcU e ©
A» [E ¥

A XN N N 7

1a0eéee Udaesd o 8§

1a0eéee Udaes ¥ ¥

aaxUéUxeOR Uagpaélgéee l

CAC ¢ a0a&cUOUalbacea ya

e« &DVH VWXGLHV RI FRPPXQLW\ OHG DWWURXKWK 9% 6(XSSRU
JUDQWYV

e« &DVH VWXGLHV RI LQGLYLGXDO FKDPSLRQV

« ,QIRUPDO IHHGEDFN IURP RUJDQLVDWER 8W YDUWQHG FIXIMP-BU F
DFWLYLWLHYV

e 7ZR HDUOLHU HYDOXDWLRQ UHSRUWYV
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7KLV HYLGHQFH SURYLGHG XVHIXO EDFM IARRXNDHQIWQ G QDM O LW
ZDV FDUULHG RXW 8VLQJ D IUDPHZRKE D30 RVQA R DO$ PDR DI
TXHVWLRQV ZH VXPPDULVHG WKHPHV DROGNEKBGIRWHSIRG W R Q\
VSUHDGVKHHW

$QDO\VLV
AXDOLWDWLYH WKHPDWLF DQDO\VL\W ©2DW KHV HGWWHR) DICHYO/\ DI
IRFXV JURXSV 7KLY LQYROYHG GKHYHDORSL QUDP HEARDNG W

EDVHG RQ WKH UHVHDUFK TXHVWLRQ@VFB®BRWKW R HLPGH/QIVQ G
VXEFDWHJRULHV 19,92 ZKLFK LV D VRIRWZ DX B OSWOIW DPH H
DQDO\VLVY ZDV XVHG WR V\VWHPDWMWIDOP V XRBBHUD RO W/HHH
ILQGLQJV ZDV SURGXFHG WKDW E UR XUWKRWP WRIH W X Bl © L WHDWXL
DQDO\WLYVY VXSSOHPHQWHG E\ WKH FROQW HRP DVXHORWRIQL W R
GDWD

(WKLFV

7KH VWXG\ UHFHLYHG HWKLFDO DSSHEXBW W KWR X HU VH MG V
HWKLFV SURFHGXUHV $00 SDUWLEQSPWPRDWZ R QHV KIHYHAD [DE
WKH HYDOXDWLRQ DQG LQIRUPHG FRYQ\REQWD MDORH @& DNRI FS@WX
DQRQ\PLW\ QR QDPHV RU LGHQWLI\L®ZKHWDHOSR UWAMIUGI X V|
UHVXOWYV
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54 +RZ KDV WKH /HHGV &RPPXQLW\ &KDPS
SURJUDPPH HYROYHG DQG ZKDW ZRUNHG L
ZRUNHG LQ EXLOGLQJ WKH SURJUDPPH"

SURJUDPPH HYROXWLRQ

7TKH &29,"' SDQGHPLF ZDV D XQLTXH BRWQAW R MW Z HRWH DPERUM
ZLOOLQJ WR ZRUN FROODERUDWLYRABYIRX @&S\EKRMNWHE ISWKR
DQG ORWV RI SHRSOH JDLQHG WKH WLPROXQGV IR RW L¥HM/L R/
OLNH QR RWKHU SURYLGHG DUJXDRO\ WKGHRIODPEQEBOWLRQ
URJUDPPH

D7KH SDQGHPLF ZDV D GULYHU LW DRWKD® &HDO
ZH QHHG YROXQWHHUV ,W IRUFHG KMBIOUNK WR F
VHFWRU DQG VD\ ZH QHHG \RX NQRZ LMK QHHG W
\RX WR JHW WKHVH YROXQWHHUVV 6RHUHWKLQN W
IRUFHG XSRQ RUJDQLVDWLRQV EXW BWLO/®\ QR:
JRLQJ RQ DW WKLV VLGH RI &29,' E

(< ,1)250%$17

D, WKLQN LQ WKH SDQGHPLF ZKHQZRUHWLERG)\ Z
UHPRWHO\ LW ZDV YHU\ GLIITHUHQRMWQ GE XXV D
D ORW PRUH DQG EH PRUH IOH[LEOH ZLWK P\ WL

&20081,7< &+%$03,21

2YHU WLPH WKH SURJUDPPH HYROYHG XE WIKFVWKH GWHKQJLQJ
ODQGVFDSH %\ JHEUXDU\ RYHU P&SRRBXQKDG EKEQ

UHJLVWHUHG ZLWK WKH SURJUDPPH D@&\VFOWHIUR QVORB B CE Rk
LQYROYHG &RPPXQLW\ &KDPSLRQV PRYCH® J PRIV WIXMVQ B UR
DERXW &29," WR D PRUH JHQHUDO KHDIRWKVD & LAHRDE H L
FUHDWHG QHZ FKDOOHQJHY DQG RSRRUWRPHWLHY IRU WKF
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D, WKLQN LW V YHU\ PXFK VKLIWHGVDZIDRXWRP EH
&29,' PHVVDJHV WR WKH UHFRJQLWDRQ WKDW DF)
NQRZ JHQHUDO KHDOWK PHVVDJHV IRXH YHU\ SR
NQRZ GHOLYHUHG E\ WKH PHFKDQLWP \ZH YH VHW
HQDEOHG XV WR KDYH FRQYHUVDWLRRXWORQG \RX
DURXQG EURDGHU KHDOWK FRQYHUVDWLRQVE

(< ,1)250%$17

/KH PHVVHQJHU QRW WKH PHVVDJH

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH MDKRZHG WKH YDOX
FRQWULEXWLRQ RI YROXQWHHUV W KD \WUKMVRZ RAUNIHQUIV H F1
DORQJVLGH WKH SDLG ZRUNIRUFH WRDIDGGALHWY KHDOWK L
FRPPXQLWLHY DFURVYV /HHGV ZKHUH W KRH UDHX WIK\R W M WA LHAMNV ¢
JRYHUQPHQWY DQG ZKHUH KHDOWK QQWRXDI KWIKY DUH O
&RPPXQLW\ &KDPSLRQV SURYLGHG D OE®NO ® Q\GU X W\I U B/HH\E
FRPPXQLWLHY DQG VHUYLFHV ? LQLWLO® QR 2 ERRXUM &APRD G

D/7KH PHVVHQJHU LV DV LPSRUWDQWWKDWKH PH\
LQ HVVHQFH LV ZKDW &KDPSLRQV DDUHIIGRLQJ 7
WKH IDFH RI WKH PHVVHQJHU O6R LMW W QRW D V|
EDGJH LWV SHRSOH WDONLQJ DERXRWWXQWEV W

(< ,1)250%$17

D, WKLQN WKH &RPPXQLW\ &KDPSLRQVWHKIHQDJHG
SHRSOH ZH ZRXOG QRUPDOO\ QRW JHW WR DQG I
ORRNHG DQG VSRNH OLNH ORFDO UWHSVRGEHQWYV W
WUXVWHGE

(< ,1)250%$17
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7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH DOWKR \RKRZHG WKH
VSUHDGLQJ SXEOLF KHDOWK PHVVDJHRWPRAKYRXV IQ H QY FRRUMD/C
YLD LQIOXHQWLDO FRPPXQLW\ PHPEHUNURK KHRSLBRQRY W R DOA
FRPPXQLW\ QHWZRUNV ZHUH DEOH WR HDY PFGH WH\E\OCH] HR/L
JRU HI[DPSOH WDONLQJ DERXW D QHLIJRBERXUKXWRGYLMHZIHHG
GHVFULEHG WKH &KDPSLRQVB UHDFKOALRWOQ WKH BRRAD ID

D% XW WKHUH V RQO\ DERXW VHYH® 3HDWP RQLUHYV @
IDPLO\ \RX YH JRW DOO VHYHQ <RWWNQRZ WKLYV

(< ,1)2508$17

SDSLG PRELOLVDWLRQ

7KH SURJUDPPH VKRZHG WKH YDOXH RIROXQWHHL S ZRA RD
UHFHLYHG DGHTXDWH SUHSDUDWLRQGWIRQBHR X GENG U & H\8 0
SXEOLF KHDOWK VHWWLQJV 5HFHQW SGRWDD XBHWRR B QW RRU
$XIXVW UHFRUGYV HQJDJHPHQW BYMWQOW W W Q LFKRIPP X
YDFFLQDWLRQ FOLQLFV DQG RQOLQH BWH\YMWRQDQA®FOXBRQ
IDFH WR IDFH LQWHUDFWLRQV :KLOZD V 5TLGWR R R DOIWMD W L R
DSSDUHQW GXULQJ WKH LQLWLDO SEXDYG M PRIFWKH ROV H
WKHUH KDV EHHQ RQJRLQJ YDOXH LQ & REPHPLXQQIL WX L&EHIDR S L R
GHSOR\HG LQ UHVSRQVH WR HPHUJLQJ LVVXHV

D7KH &RPPXQLW\ &KDPSLRQV JDYH XVINWKH IOH[L
SHRSOH DW YHU\ VKRUW QRWLFHJWKHVH &RPP X
&KDPSLRQV YROXQWHHUV ZHUH DOUMDBIG\ YHWW
VR ZRXOG JR WKURXJK WKH FRXQFLODDQG ZRXOC
SDUWLFXODU SODFH WR YROXQWHHWUDIQ@&PJILW ZI
ZHOO WKRXJKW RXW DQG LW KHO PHGWR/ D ORW
RUJDQLVLQJ E

(< ,1)250$17
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D7KH &RPPXQLW\ &KDPSLRQV LW LV DIWHSDUDWF
FDQ EH ZKDW \RX ZDQW LW WR EH DKRQREVWKH\ GRC
NLQG RI SUHVVXUHV RI .3,V > . H\ SHUNR@PDRXFH ,(
NQRZ ZKDW , PHDQ" JRU XV ZH DVXKIMWXIHP WR G
ZH DVN WKHP WR JR RXW DQG GR RXWRMWWDFK DQC
WKH ERQXV RI WKDW WKH\ ZHUH VR ORYHO\ E

(< ,1)250%$17

&RPPXQLW\ &KDPSLRQV DOVR SURYLGHG IDG®HN RKHMBLR/PGWRI
FRPPXQLW\ QHHG 'XULQJ &29,' IRU HQD WS K D&FRRXY V
ZHUH DEOH WR VSHDN WR FROOHDJXHY 3NXXEE INFO + B QGWHKD WIE
DQVZHU TXHVWLRQV FRPLQJ IURP FRPPXQLW\ PHPEHUYV

D,W ZDV TXLWH JRRG IRU >&RPPXQLWOEXKHDPSLRC
WR VD\ RKK |, YH JRW 3XEOLF +HDHWKQHN WKH
FDQ MXVW WH[W WKHP %YHFDXVH WKDW JLYHV W
GRHVQ W LW" :LWK WKH FRPPXQLW\ G6ROOWIH FRF
ZKDW DERXW WKLV" ORRN ZHOWON WXRI® W NQRZ
WKDW V ILQH 6R , G UHVSRQG VOKINGINWKHDINWW % H
JLYHV WKHP VR PXFK PRUH FUHGLELOLW\E

(< ,1)250%$17

7KH VPDOO JUDQWYV IXQGLQJ ZDV DQR@IKWU SDRXDEIOMIPHF
RUJDQLVDWLRQV TXLFNO\ DQG HDVH®\WRWHKWSRQB WHVR X |
HPHUJLQJ FRPPXQLW\ QHHG 7KH PRQLWWRWLQKRZNWD GRQ HU
UDQJH RI IXQGHG RUJDQLVDWLRQV KERXIRBRIGQO HDWH @ HIL.
VSHFLILF FRPPXQLWLHYV RI LQWHUHVW

D, WKLQN WKDW WKH IXQGLQJ WKBAUODQW IXQG
UHDOO\ XVHIXO DQG UHDOO\ HOQODER MX RQYJWV QL VI
WKDW WKH\ IHOW ZHUH D SULRULWGRRUWWKE@NU F
WKDW WKH\ ZHUH DEOH WR EH UHDOO\ UHVSRQV
FRPPXQLWLHYVY WKDW WKH\ ZHUH VXSSRWWLQJ DC
DQG HQJDJH ZLWK WKHP LQ D ZD\ WKDRRWWH\ IH
DSSURSULDWH ZD\E

(< ,1)250%$17
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7TKHUH ZDV HYLGHQFH RI LQQRYDW LIRJ@ \D\QUER RWH/D@VH. Y H W/ \Z B
KHOSHG WDLORU KHDOWK PHVVDJHV URMMFOHNV LRIF IOOQGEEHGES
e &RPPXQLW\ UDGLR SURJUDPPHYV

e %DVNHWEDOO VHVVLRQV ZLWK \RXQJ SHRSOH

e &RPPXQLW\ IXQGD\V ZLWK PDVFRWYV

e &DQDO ERDW WRXUV ZLWK YDFFLQDWLRQ LQIRUPDWLRAQ
e 9LGHR FOLSV ZLWK FRPPXQLW\ OHDGHUYV

e &RPPXQLW\ VHZLQJ FODVVHYV

6XFFHVV IDFWRUYVY DQG FKDOOHQJHYV

$ QXPEHU RI LQOWHUFRQQHFWHG IDFWRNXQ LDV |\ HSFRADLRBIL RIGKW &
SURJUDPPH ZHUH LGHQWLILHG 7KHVH ZHUH

SROH IOH[LELOLW\ DQG H[SHFWDWLRQV

$W WKH EHJLQQLQJ RI WKH SURJUDPPH GMVB®QDWKHWE2DU '+
ZDV VRPH FRQIXVLRQ DERXW &RPPXQLWWD®GDPSLRQVB URO
UHVSRQVLELOLWLHV &OHDUHU JXL ®HERXWH Y KIDWG ERRPAX®DLY
&KDPSLRQV FRXOG VKRXOG EH H[SHFWHGHWR G\R ZHUH VXE
HVWDEOLVKHG

SROXQWHHUYV YDOXHG WKDW WKH &RPPXRYWWH&KD®B B [IREO/MH L
ERWK LQ WHUPV RI WDVNV DQG WLPH GIRPPOWP IOQWH G KEH\ LI,
VHQW RSSRUWXQLWLHY DQG WKH REWLRKQOXRKR WHMNBVSOWHM F
WR NQRZ WKH VSHFLILF UROHV DQRUHHWPRQQUESDUWLHYV E

D7KH\ GR VHQG RXW WKH GD\V WKDR/U\BRBRXREDQ YR
LI \RX DUH QRW DEOH WR JR WKHQVIRIRVMMNRN GR:
LQ WKDW DVSHFW LW LV TXLWH JRRGRBIBFDXVH \I
FKRRVH ZKHQ \RX JR 6R LW LVQBW RRRGEWRU\

&20081,7< &+%$03,21
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D7KDW ZDV UHDOO\ UHDOO\ FULWNVRDQ@WR WKH
EHHQ D YHU\ ORRVH SURJUDPPH <RX NR®Z \RX
WKH WUDLQLQJ DQG MXVW ZDQW WR VEKDWH LQIR
QHLJKERXU \RXU IDPLO\ DQG \RXUROKMWG®I®Y 7KL
ILQH 2U \RX FDQ JHW LQYROYHG L@Q WRQEHWLSHHF L
WKDW 3XEOLF +HDOWK RU +HDOWK PLJKW FRPH |
FRPPXQLWLHVE

(< ,1)250%$17

+RZHYHU VXFK IOH[LELOLW)\ FRXO G KFIJOIOKHI RS H UONLIR G D
EHHQ D KLJK WXUQRYHU RI YROXQWHMWUYL?S DWHRBQ HD 2YLHOWD
VKRUW WHUP EDVLY DQG WKHQ PRYH RQBEQGDRQIRUPDQW
LQFRQVLVWHQW QXPEHU RI YROXQWIDHUNVK I IYX\W P A X OZDKLHI)
XQLYHUVLW\ VWXGHQWY DUH QRWE DN Q LRKIDEOH Q W. & D W R Q)\
YROXQWHHUV WR VXJJHVW LGHDV DQBWILHRMG RQ FRPPXQLW

D, WKLQN DQRWKHU FKDOOHQJH LY WKH WUDQVL
YROXQWHHUV WKDW ZHBYH JRW WXDPG GLS LQ D
GLVDSSHDU DQG ZH GRQBW NQRZ ZKHUH WKH\ K
WKH\BYH VWRSSHG HQJDJLQJ DQG WKHRQ LA JHW
WKDW HEE DQG IORZ LVQBW LW" 2RYIRDXQWHHU
GLSSLQJ RXWE

(< ,1)250%$17

D*HWWLQJ YROXQWHHUV WR OHDG W@ IMRIFLDO DF
WKHP WR OHDG WKH ZD\ KDVQ W EHHR KDWHDV\ C
KRSHG LW ZRXOG EHE

(< ,1)250%$17
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"KLOH WKLV IOH[LELOLW\ LV XQGHUWRW RRG'BIQFE DEHR X QW H
&RPPXQLW\ &KDPSLRQV SURJUDPPH LWOEBQJILWJIFIRQY B BW
RUJDQLVDWLRQV 3DUWQHU RUJD QL HDRMR@RWQLW R/ BI\QSW M RHOX @
WKDW WKH\ FDQ SODQ LQWR WKH L UUGHDIDYHUAD WRR 8 VS R D W
PLVXQGHUVWRRG WKH QDWXUH RI &R P PWPLVQ\ &KIOH\SDR G V

UHDGLO\ DYDLODEOH WR VXEVWLKWXQ IS USFOVLLEG V@D D VS MAKLH |
RI FRPSOHPHQWDU\ VNLOOV

DIRQJRLQJ FKDOOHQJHY DURXQG H[SHFWDWLRQ'
SURMHFW 6R \RX NQRZ ZH VWLOPPXRWW\HTXHYV
&KDPSLRQV A:H QHHG SHRSOH WKWDW KDYH D(
FKHFNHG WRPRUURZ PRUQLQJ WR WXPBQ BE KHUF

(< ,1)250%$17

D2Q RWKHU RFFDVLRQV LW KDVQ W >JRQH ZHOO
RUJDQLVDWLRQV DVVXPH WKH\ FDQ MSRWNLQG

DQG ZH OO JR DORQJ DQG VRPHRQH ZIRAJWPDQDJ
WKRVH SHRSOH DQG WKH\ OO0 MXWAW INALHD & LRV KJ H W
PLQLPDO LOQYHVWPHQWE

(< ,1)250%$17
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&RRUGLQDWRU UROH

7KH &RPPXQLW\ &KDPSLRQV YROXQW H HUW ¥ FERH®L QO YWIRAX D E
LQ GHOLYHULQJ WKH SURJUDPPH 7KHKDWRILQWGFRRWIKLQDWF
HQWKXVLDVP DQG KDYH EHHQ 10H[L EROMKWR QYKMHWHHHHIGV DR)IC
YROXQWHHU LQYROYLQJ RUJDQLVDWYRGVZLWKKH WIRIDH KDV
SURJUDPPH PRYLQJ IURP GRLQJ D ORWHRI KO® ¥&'$ RRU & HROIL
&29," UHVSRQVH WR EHFRPLQJ D YROX®QWEEBBOHIQRIHU D
YROXQWHHUV

D:KDW KHOSHG ZDV WKH FRRUGLQDWLRQ RI WKH
YROXQWHHUV E\ WKH OHDGV IURP )RQWD GHQWUI
$FWLRQ /HHGVE

(< ,1)250%$17

D, WKLQN KDYLQJ DQ HQWKXVLDVWWMHD QWEG ZDV

&20081,7< &+%03,21

S9ROXQWHHUVB VNLOOV DWWULEXWHY DQG PRWLYD

SROXQWHHUVB VNLOOV DWWULEXWHEWDBQG \PRRAQLW D WEORWK C
WKH VXFFHVV RI WKH &RPPXQLW\ &KDP SREQYWSHHRUIW KPFH Q
VKDUHG OLIH H[SHULHQFHV ZLWK WKFKRPRRRXQHWH H\R UQ LAK
KHOSHG EXLOG WUXVW DQG PDNH FRORMWHWODLRDE PIRROHX Q W I
VSHFLILF VNLOOV DQG NQRZOHGJH WHKPEKE@®RARHR W RUMH NMULRE
FXUUHQW VWXGLHVY WKDW WKH\ XWD®BSVYR@WY &RPPXQLW\

D:KDW KDV EHHQ KHOSIXO WR PH LM@KWDW , KDY
KRVSLWDO LQ P\ KRPH FRXQWU\ EHIRUBCH ®@RPLQJ
VR , WKLQN WKDW WUDLQHG PH DERMKWIVRPH YHI
WKDW FRXOG FRPH IURP SHRSOHE

&20081,7< &+%$03,21
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+RZHYHU YROXQWHHUV ODFNLQJ WKIKIJURORHUWSRHHHILF NQR
&RPPXQLW\ &KDPSLRQV DVVLIQPHQWY FRXBG ERCGCURELDHPE
LOQYROYLQJ RUIJDQLVDWLRQV &RPPXQVW\EmMHB E ¥ IUYWHRKH\VGN
LQ WDONLQJ ZLWK VRPHRQH WKH\ WERG@WHWUIZBY AMXVW D |

D6RPHWLPHY WKH\ DUH QRW YHU\ NHHQ RQ VSHEC
EHFDXVH WKH\ DUH WKLQNLQJ RK LWRLWHKHAVW D
DUH QRW D SURIHVVLRQDOE

(< ,1)250$17

‘LYHUVLW\ RI YROXQWHHUYV

7TKH GLYHUVH FXOWXUDO EDFNJURX@&XXWQWEREWKWHDDWRJIH RI

FROQWULEXWHG WR WKH VXFFHVV RI WKH $ GRADW D ARRH ( TOXRQA.I

DQG 'LYHUVLW\ RQ &RPPXQLW\ &KDPSLR®HNHKR Z WKH \@ WWIRXA

IURP GLIITHUHQW DUHDV RI WKH FLWURDRDG UBQUH \RH @PWHG D
\HDUV HWKQLFLWLHY DQG UHOLJLRXV EHOLHIV

D)URP DJDLQ ZKDW , YH VHHQ LWHGUHZ D ORW R
YROXQWHHUV LQWR LW 7KHUH ZIRQD WRPN Rl UH
YDULRXV EDFNJURXQGV $QG HYHQ QRZ ZKHQ , G
YROXQWHHULQJ , ILQG WKDW VWAB DR WKDW
JRLQJ LQWR GLIITHUHQW FRPPXQLWLHYV GLIIHUHC

&20081,7< &+%03,21

&RPPXQLW\ &KDPSLRQV ZHUH RIWHQ DEX®LWR PHPEMN WWRLER
WKHLU ILUVW ODQJXDJH WUDQVODRWHRRRXQH WO MHPEHENW 2
DQG 3XEOLF +HDOWK VWDII DQG KH-KDSN\WUDQY OBWWHR Q@QGLWW
ODQJXDJH &RPPXQLW\ &KDPSLRQV DOXR XD G ILBHIDQHMNV F X
VXFK DV DURXQG YDFFLQH KHVLWDQ M UWKW W 6 CHSH® HX Z(
FRPPXQLW\ PHPEHUYV
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D3IHRSOH ZKR ZHUH IURP VLPLODU FRPPXQLWLH
GHILQLWHO\ OLVWHQLQJ WR WKRVN RI VLPLODU
FRXOGQ W WDON WR SHRSOH ZKR FREQ@WGQ W VSt
WKH ODQJXDJH ZDV GHILQLWHO\ RYHUFRPH WKU
VXSSRUW RQ WKH SURMHFW DQG WIKH IEW 8 @®/\X U D (
RYHUFRPHE

(< ,1)250%$17

D, VSHDN $UDELF DQG (QJOLVK VR PRWW RI WKH
WKH\ GRQBW XQGHUVWDQG (QJOLVKG, MYHWR Kl
WKHP PRUH LQIRUPDWLRQ DERXW H[DPMRO\ ZKDMW
KHDU IRU H[DPSOH H[DFWO\ ZKDWRWWH\RUH W
WKH\ XQGHUVWDQG LW EHWWHU WRDQLXYKHQRLW
LW LV LPSRUWDQW IRU PRUH WKDQ RRWMNODQJXI
ZLWK WKH &KDPSLRQV WKLV LV JRRBPEHFDXVH
KDYH PRUH WKDQ RQH ODQJXDJHE

&20081,7< &+%$03,21

IDQJXDJHV VSRNI
&RPPXQLW\ &KDP 3
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,QIRUPDOLW\

7KH LQIRUPDOLW\ Rl WKH &RPPXQLW\ &KDPISRBQN DBSRIRDF
FRPPXQLWLHYV VKDULQJ LQIRUPDWLRQ® ZLRAK POK IQILEF DSGH H U V
VHWWLQJ ZD\ 2 FRQWULEXWHG WR WWXDPYXF RHRWPP RQ MAK\H S L
&KDPSLRQV YHU\ RIWHQ GLG QRW ORRWLRQ DAOD/BND@IANH AS
ADXWKRULWLHVB DQG WKH\ KHOG F RROXYQHLUN\D RVH.AREQHVU ¥ KIHHDHV
FRPIRUWDEOH 7KLV LQFOXGHG IRUJHVBKPSOMHP HY RIWI B HYDLWL C
MDENHWY DV 3XEOLF +HDOWK FROOHDBRRHUVNODRFINLIQE&?29,"

GHSOR\PHQWYV &RPPXQLW\ &KDPSLRQV ZMHRW RDWHQJVHHOQ
DOWHUQDWLYH DJHQGDV WKH\ ZHWRHKMX\BW SHRSOH WU\LQ

D>&RPPXQLW\ &KDPSLRQV@ ZHUH TXLMWHHIHQWO'
LQIRUPDO :KHQ , JR , ZHDU D ODQDDV®DRQG SX)\
D W VKLUW EXW WKH\ ZHUH LQIRUPO®K DIGHQGO
TXLWH IXQQ\ DQG , WKLQN WKDW ZHQWRZD\ WR
WKHP JHWWLQJ SHRSOH LQ WR JHW 90EBMYDW LR
QRUPDOO\ KDYH KDG WKHPE

(< ,1)250%$17

D<RX NQRZ \RX FRXOGQ W KDYH EUROMK/ LQ D
SURIHVVLRQDO WR WDON WR D EXQW\W LRIJEV® RM H \
&29," YDFFLQH@ DQG FRQYLQFH WKHPWER WKD

(< ,1)2508%$17
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/UDLQLQJ

7UDLQLQJ JLYHQ DV SDUW RI WKH &R PRPRIQULDN\P &KKOHPSGE R Q WV
XSVNLOO YROXQWHHUV 7KH WUDLQDRDQG BRRXMWRRRN AH WD WWH
ZLWK FRPPXQLW\ PHPEHUV ZDV WDONHG DERXW SRVLWLYH

D%HIRUH , ZHQW WR P\ ILUVW DFWWDQOQVKROMN@WNHU I
DQ RQOLQH WUDLQLQJ DQG YLGHRMV. QIKDMW WIROG \R
FRQYHUVDWLRQV NQRZLQJ ZKHQ WKW GWRU LV VKX
SXVK LW DQG DOO WKRVH VRUWVVRN WKDW \LV6R , Z
JRRG VWUXFWXUH RI LW WKH WUWBRQIRQRSWLRU WR
EHFDXVH \RX DUH QRW MXVW WKURZKLQRWRIWKH GF
ZKDW LV JRLQJ RQE

&20081,7< &+%$03,21

TKHUH ZDV QR FRQVHQVXV DERXW ZKH@QWHU WKB LWQLLIEIWZDR
JLYHQ RU QRW 7KHUH ZDV DQ DFNQRE (PHKEKHW ULLIMNL /X D W
EHFRPHY RQHURXV DQG RII SXWWLQJ YW Y RQXQRHPHXQ LWR
&KDPSLRQ FRPPHQWHG WKDW WKH\ ZH UL WX\WBH MMHBEL Q MQ K
SDUWLFXODUO\ RQ WKH MRE WUDL@®UXH VVWDDMVURITIXLUHG E|

D<RX JR DORQJ WR \RXU ILUVW HYHQW DQG \R
RXW ZKDW \RX DUH GRLQJE

&20081,7< &+%$03,21
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&URVV VHFWRU FROODERUDWLRQ

7KH FURVV VHFWRU FROODERUDWLRD VRN RARPHPE QIOWNWGHOLYH
&KDPSLRQV SURJUDPPH ZDV RQH RI WKXFBHDVRRBDFIR G DLUVWQ
FROQWULEXWHG GLITHUHQW H[SHUWIRPH WKHQWLREWY WDV Z\W KH \
EHILQQLQJ RI WKH SURJUDPPH DV URO HMW GJ MADSRIGIWL\E IZ®! IUWM L
QHJRWLDWHG DOO ZKLOH SDUWQHQYWZHUH DEABVEBR@QWHWYHG
WKHVH ZHUH UHFWLILHG RYHU WLPH TRK\&BRRIQDW P & KIDR/S
DOVR VXFFHVVIXO LQ VWLPXODWLQJINRRUHSIODIUIWLEHODKIOS ZR
EHWZHHQ 3XEOLF +HDOWK DQG ORFDO 9&6( JURXSYV

D7KH SDUWQHUVKLSY KDYH EHHQ WHRIODR ISN\RVQ W L Y H
ZLWK WKH ORFDO DXWKRULW\ DQG WZKHOYRD@ G W\IKUH
LQIUDVWUXFWXUH NLQG RI RUJDQNWD KDL \R QWK $3W G/ VR
EHHQ UHDOO\ SRVLWLYH EHFDXVH RYBHULRQH V EHHQ
GLITHUHQW WKLQJV WR WKH WDEOHE

(< ,1)250%$17

+RZHYHU D SHUFHLYHG ODFN RI VWDW HIORORBGH UWRPFROFHRY
FRQIXVLRQ DERXW &RPPXQLW\ &KDPSLRQVEBELROQ MW\ HD\Q GV HHV
DERYH 5ROH IOH[LELOLW\ DQG H[SHFWDWLRQV

D, WKLQN ZH VKRXOG KDYH MRLQWOAHI/R'®H QWK H OR?
WKDW LV EHLQJ FRQGXFWHG E\ WKHRPIROXQWDU\ RU
WKHPVHOYHY EHFDXVH WKH\ ZRXOGQBRWKIVKH X QG H
VFRSH RI WKH UROH ZDVJKDG ZH EHRGLQUYWRDMWG L
ULVN DVVHVVPHQW , WKLQN ZH ZRX GG | KDYHHQGH JR W
DSSURDFKE

(< ,1)250$17
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&KDOOHQJLQJ FRQYHUVDWLRQYV

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH KDY K ROXQWHHU
FRQYHUVDWLRQV ZLWK FRPPXQLW\ PHPBIOU\HPEW®R K WH SIRQVGH C
FRPSOLFDWHG SXEOLF KHDOWK WRSLEKNDPISILERDW ZRBRAXQLYV
JHQHUDOO\ YHU\ KDSS\ WR EH LQYRQWNG LLGQUWRB¥H\DEWHUY
YROXQWHHUYV ZHUH LQ FKDOOHQJL Q& R/RMAXDRH\R @ R PRRRFXLUN
&KDPSLRQV ZHUH LJQRUHG ZKHQ WU\LQH WA FBPPXQW W LHM
6RPH FRPPXQLW\ PHPEHUV KDG VWURQJ BSLQ DREV WHKH X W

YDFFLQHYV

D7KH FRQYHUVDWLRQV WKDW ZH KDGLDLUWE&2¥RPH SHI
FRXOG EH FKDOOHQJLQJ HVSHFLDOOYL @WHQWZAKHZHUH
DUHDV WKDW KDG D KLJK QXPEHU RI BEWSWKHZKR GL
YDFFLQH IRU ZKDWHYHU UHDVRQ RIREBRBQWWOWWNH Q
WR KDYH LWE

(< ,1)250$17

$V WKH SURJUDPPH HYROYHG EH\RQG WKH &2R,IRF>S\DR@QH
KHDOWK DQG ZHOOEHLQJ PRUH JHQHUD®IOD PBRR g V& RPPX® L
WKHPVHOYHV LQ GLIILFXOW VLW XDW IORHFWH WAWKCDUN. QN KBE-HH HKCD @&/
IRU VXFK DV WU\LQJ WR GHDO ZLWKFRHPEBOGH BPIQSSHULHQFL G
FKDOOHQJLQJ VLWXDWLRQV

D2QH SHUVRQ FRPLQJ WR >WKH 9&6( FOUWJDQLDWLRQ
YHU\ EDG VWDWH ZDV TXLWH DJJUHMXVY\H VB HG BDRO C
KLP D,BP VRUU\ EXW , ILQG ZKDWDWX @M EDDIQW W
ZKLFK PDGH WKLQJV ZRUVH $Q\ FDVKWHDIERKRSOH RI
>WKH 9&6( RUJDQLVDWLRQ@ FDPH LQ DQG KHRZDV VZ
\HDK WKDW ZDV TXLWH D FKDOOHQJHE

&20081,7< &+%03,21
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54 KDW FRQWULEXWLRQ GLG GRHV WKH
PDNH DQG IRU ZKRP"

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH PWDGHE X RV RWQ VYW RF
UDQJH RI GLITHUHQW JURXSV DQG RUND QR OIQWRGW VLQF O X
WKHPVHOYHV FRPPXQLW\ PHPEHUV DRGVORFG O/ RWYDOH WV D
KLOH LW LV QRW DOZD\V SRVVLEOXVW@A ODAN BHGLAMHFQW FI
&RPPXQLW\ &KDPSLRQV DQG SRVLWLYH BRXWFRPHNVFE IMXH K |
XSWDNH ? WKHUH LV JHQHUDOO\ SRWHKH ERI) WHH.E XQILR Q ERI
SURJUDPPH WR WKH SXEOLF KHDOWK ODQGVFDSH

JRU YROXQWHHUYV

JRU YROXQWHHUV WKH SRVLWLYH LPSDFWV ZHUH

(PSOR\DELOLW\

6RPH YROXQWHHUYV KDYH JRQH RQ WR SIHDE@L H PKSHDROWHQ W L
UHODWHG MREV EXLOGLQJ WKHLUKURRKZE®HGK H LLQHS[ S/HNUL IOHX
DV &RPPXQLW\ &KDPSLRQV 2WKHUV KDFFPMHXWRGI AMWKH SURJL
UHIHUHQFHV IRU MREV RU IXUWKHU HGXFDWLRQ

D)URP D VHOILVK SRLQW RI YLHZ WW GHWL® K\ WOM KE
LQ SXEOLF KHDOWK +DYLQJ WKDW JWRXQGE ZRUNLQJ
UHDOO\ GHILQLWHO\ KHOSHG PH JHW ZWHUH , ZDQW!
GHILQLWHO\ SRLQWHG PH LQ WKH VULNKWKDN DQG VL
ZDOQW WR GR ZLWK P\ IXWXUHBE

&20081,7< &+%03,21

éaReacdPaee
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, QWHUSHUVRQDO VNLOOV FRQILGHQFH

&RPPXQLW\ &KDPSLRQV XVHG WKH H[SHHLAFRQFIHGHRBBLQ P
VSHDNLQJ WR SHRSOH 7KLV DSSHDWKMW R DBVDHJ WRLULF SGIRSOMH |
ZKRVH ILUVW ODQJXDJH LV QRW (QJOLVK

D7KH JRRG WKLQJ LV LW LQFUHDVH® P\ FRQILGH
(QJOLVK WR SHRSOH WU\ WR VHH GG R\GEDGHN | /IRH
WKHP DQG XQGHUVWDQG WKHLU UHDFWLRQ ZKHC
VRPHWKLQJE

&20081,7< &+%$03,21

.QRZOHGJH DZDUHQHVYVY RI LOOQHVMOMQG GLIITHUHC
FLUFXPVWDQFHYV

&RPPXQLW\ &KDPSLRQV JDLQHG H[SHUWLVDK) ® RRAXKH &29,'
KHDOWK DQG ZHOOEHLQJ UHODWHGHPHXWYVD HWIKHR ERV MWVR |
OLYLQJ FULVLV HWEF JRU VRPH PYFRIXA QW RKDIPGL Y BD&R
JLYHQ WKHP DQ LQVLJKW LQWR WKH LIHQYHM RIKSHIDRONXH H[S
LQHTXDOLWLHYV

D7KLV LV DQ DUHD WKDW LV YHHU®LYHUVH D OF
GHSULYDWLRQ \RX NQRZJ>&RPPXQLW\ &KDPSLRC
VRPH SHRSOH ZKR PLJKW QRW RWKHUZLVH EH H
UHDO LQVLIJKW LQWR WKH VWUXJYOMHYHWKDW ZH

(< ,1)250$17
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(QMR\PHQW IXOILOPHQW

&RPPXQLW\ &KDPSLRQV JHQHUDOO\ HQWRHM R WKHILQJHDE B b
WR KHOS DQG FRQWULEXWH WR WKHLH ERPPURYWELMHGE D) /W
RI SXUSRVH SDUWLFXODUO\ GXULQJWKHU SIDSBRHIPN X QA KWHLH
LQWHUDFWLRQ DQG DFWLYLW\ ZHUH OLPLWHG

D,W YV VRPHWKLQJ WKDW , UHDOOD®BOB QWD U D
WKDW VSDFH RI EHLQJ DEOH WR JRHDQG FRQWUL
FRPPXQLW\E

&20081,7< &+%$03,21

6 @) ¥ @] Y é{:eg Hace Ueaxae XU@U@@X
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JRU FRPPXQLWLHYV

JRU WKH FRPPXQLWLHYV ZKHUH &RPPXQLWHSIOMRRBGR W\ KHAHU
SURJUDPPH KDG SRVLWLYH LPSDFWV G MSROQOQWHKHD 29 DI WH

&29," SUHYHQWLRQ YDFFLQH LQHTXDOLWLHYV

&RPPXQLW\ &KDPSLRQV ZHUH WKRXJKW WROKD YR KD\G LY HH
LPSDFW VXSSRUWLQJ UHGXFLQJ &29,'DQGQYBFWLRKD XIDWIHY
KRZHYHU LW LV QRW SRVVLEOH WRL&HLPSDWWY RM®RPENUR Y W\
&KDPSLRQV KDG D FRPSOHPHQWDU\ UHRRFOBLIGH HOR U WH W/ X FV
DV GRLQJ FRPPXQLW\ HQJDJHPHQW LQ BRSSRIM RISDEFRFELQ
GDWD VXEPLWWHG WR '/X+& LQ -XO\ SHRROB HK® GV EBIW Q
YDFFLQDWHG ZLWK WKH URYLQJ Y DF FDLALDWKIRRXQW E&XR/P B R G LW/
&KDPSLRQV WKH EXV ZRXOG QRW KDYHVUBHBBKHG WX H\DIH U
YHU\ XVHIXO LQ VXSSRUWLQJ WKH & DFEH QDLW HRIY LHV ARG D
XQLTXH ODQJXDJH VNLOOV Rl WKH FKDPRBLREQY RXNEUEHG ZD
&KDPSLRQV ZHUH DOVR LQYROYHG LQ WKW\ FQHKVD/DLFQIG DRRS |
GRRU WR GRRU HQJDJHPHQW

D7KH\ SOD\HG WKHLU UROH ZLWKLQLNKH® ®O\ EL
UHDOO\ ELJ FRJ DQG WKH\ SOD\HG MW PDHNDHOM\ Z
ZH KDG D GHFHQW DPRXQW RI XSWDNHE

(< ,1)250%$17

D7KH YDFFLQDWLRQ EXV LW ZDV D GRRU NQRFN
ZRXOG KDYH QHYHU YDFFLQDWHG WKDW QXPEHU
ZLWKRXW FKDPSLRQV JRLQJ RXW FKDKHNLQJ WR
VWUHHW JRLQJ LQWR WKH EDUEHOWKRIWJ LQW
DQG WKHQ WDONLQJ WR SHRSOH LQ WKH ODQJXEL
XQGHUVWDQGE

(< ,1)250%$17
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&RPPXQLW\ &KDPSLRQV KDG VXFFHVV HQJDUWQ B \Z MAKKD WR P F
3XEOLF +HDOWK WHDPV KDG W UD G LIMDLYRRICDYCHO \V\X\W K XO0M O H G
HWKQLFDOO\ GLYHUVH FRPPXQLWLHWK URK\ D FEKKLLFOYGH® W WU
VSHDNLQJ LQ WKHLU RZQ ODQJXDJH DRRHVYLIEDIRZMDY DQC

D<RX FDQ VSHQG WKRXVDQGYV DQG PLERYRQV RC
SULQWLQJ RXW WKLQJV DQG JLYLQJ WKHP WR St
QRERG\ V JRQQD KDYH D ORRN DQAWKKHLQO M X\
WKH ELQ %XW \RX KDYH RQH PHDQLQGIXO FRQYFH
WKDW OLQJHUV $QG WKHQ WKDW QMPWLBHUVRQ
LW WR VRPHERG\ HOVHE

&20081,7< &+%$03,21

7TKHUH ZHUH DOVR H[DPSOHV Rl &RPPX@QLWD BIXH MSR. FQ X (EWM
&29,"' DQG YDFFLQH UHODWHG PLVLQIRUPDWLRQ

D7KH\ GHILQLWHO\ UHDFKHG SHRSOH DQG WKRYV
LQGLYLGXDOV WKDW ZRXOGQ W KDYW\BEHHQ UHD
SUREDEO\ TXLWH VPDOO QXPEHUVE

(< ,1)250%$17

D7KH 6ZDKLOL VSHDNLQJ FRPPXQLW\ DQARPHQ
D FRXSOH RI WKHP ZHQW RQ WR JHRQD\YDFFLQZC
FRXSOH EXW WKDW V PDVVLYH IRU FRPEPHQLW)\
YHU\ FRQFHUQHG DERXW >WKH YDFFLQH@E

(< ,1)250%$17
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2WKHU LQHTXDOLWLHYV

6LQFH WKH IRFXV Rl WKH SURJUDPPH KDRHHYRQ@FMBLEH\RQ
&RPPXQLW\ &KDPSLRQV KDYH FRQWLQXMB RARQRONH YOWS R\DL
DGGUHVVLQJ KHDOWK LQHTXDOLWLHN FRW\UDDYHQEHBIZDD XW
LQ FRPPXQLWLHYV Rl ORFDO VHUYLFHYQB®AEWIX®E RQ &L YOLGX
%\ LQIRUPLQJ FRPPXQLW\ PHPEHUV &RPPXXHUW BE&DRSLRQ
WKRXJKW WR EH KHOSLQJ LQ HPSRZHULULDN H KRRX\QLR\CL IRV W
RZQ KHDOWK DQG ZHOOEHLQJ

D,WBVY OLNH ZH DUH SURPRWLQJ DBGIEGGWKH VHUYL
DUHQBW ZH" :H VKRXOG EH RQ FRPPLYNMNLRH) %XV
\HDK VR ZH DUH DGYHUWLVLQJ WKBW SHMHLILF VI
DFURVYVY /HHGVY VR ZH DUH DGYRFDWLQJ RQ WKH|

(< ,1)250%$17

&RPPXQLW\ &KDPSLRQV KDYH EHHQ DEOWWNW RS BRF P& LWKS
PHPEHUV WKURXJK EHLQJ D IULHQGQWHIBPRB XQRVWIDO® NV D\LFG
KHU H[SHULHQFH WDONLQJ WR D FRPR¥QDWRRPPKEHWLQ D
FHQWUH

D, NQHZ VKH ZDV YHU\ KDSS\ LQVLGHVNKDYLQJ EF
VSHDN WR VRPHRQH 6R LQ WKDW VMHIXVH RI VRP
ORRNLQJ RXW DQG NQRZLQJ ZKDW \RX DUH JRLQ
VRPH DUH ORQHO\ ZLWKRXW SHRSOHDWNR WRHDN
VSHDN WR VRPHRQH WKH &RPPXQLW\ &KDPSLRQ
WKDW SODWIRUPE

&20081,7< &+%$03,21
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JRU VHUYLFHVY DQG V\VWHPYV

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH ZYDH/ SARRK/R XVILKWH OWR
LPSDFWHG ORFDO KHDOWK DQG ZHOWV®BHIPQYJ VHUYLFHYV DQG

6XSSRUWLQJ RUIJDQLVDWLRQDO FDSDFLW\

&RPPXQLW\ &KDPSLRQV SURYLGHG DGGLWLRQDDGBSDFLW)\
RUJDQLVDWLRQV WR FRQWLQXH GHDDRYHMMLUQL N.IF D QMF K\X UL
WKH &29," UHVSRQVH DQG LQFOXG HIG WKKH YWRRODXAQON HUHIQY W
IXQGLQJ

D:H NQHZ WKDW ZH QHHGHG PRUH ERR®& RQ WK
WKDW V ZK\ ZH QHHGHG WKH &RPPXQLW\ &KDPSL
EDGO\IJDQG WKH\ ZHUH WKH\ ZHUH DOVR VWLOO
HQWKXVLDVPE

(< ,1)250%$17

D,W ZDV WKH FKDPSLRQV PRGHO WKDRUWBOORZHC
HITHFWLYH LQ GHOLYHU\JZLWKRXW WX® FKDPSLF
KDYH VWUXJJOHG LQ KRXVHE

(< ,1)250%$17

$FFHVV WR YROXQWHHUV KDV FRQWL®SBEVWRVEWIKHSRVLW]
&RPPXQLW\ &KDPSLRQV SURJUDPPH KDVDHYORORMGI&SDUWLF
RUJDQLVDWLRQV WKDW FRXOG VW WDXII YR OXRWHFAUXLWWD RE
HQDEOHG 9&6( RUJDQLVDWLRQV WR Y FRAHWR/OX IQNWHHHIQAWZ WW!
GLIITIHUHQW VNLOOV DQG H[SHULHQUEHMYLEH®ROQWG MXVW ORFI
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D'XULQJ &29," , WKLQN LW SURYHGBOKIDW KDYLQ
YROXQWHHULQJ UROH ZLWK D WUDNLWKGWSRRO R
ZHUH DYDLODEOH WR UHDFK RXW WR WR VXSSR
PHVVDJHY DFURVY /HHGV ZKHWKHU,LWKLQN29,"
WKDW zZzDV D PDVVLYH EHQHILW WR WIOQH WLKWY DQ
LQ WKH FLW\E

(< ,1)250$17

D,.W LV D GLITHUHQW GHPRJUDSKLE REXROXQWH'!
YROXQWHHUY KDYH DOZD\V EHHQ IURIRWR XU DUHL
>&RPPXQLW\ &KDPSLRQV@ ZKR DUH HGXFDWHG D
SURIHVVLRQDOYV DQG DUH FRPLQJ WHHUWSSRUW |
DQG RXU VXSSRUWLQJ RXU PHPEHUV D ORW PRU|
YROXQWHHUV XVXDOO\ ZRXOG VR RW RY JRRG W
UHDOO\ JRRG YROXQWHHUVE

(< ,1)250%$17
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&RPPXQLW\ HQJDJHPHQW

&RPPXQLW\ &KDPSLRQV SURYLGHG 3XEDERB+HQWWRK ZLWK A
FRPPXQLWLHY WKDW LW KDG SUHYLFRXWHOX LMWKU X$M OCHG W R+
SURJUDPPH OHYHO EHWWHU FRQQHFW.LREV H IDW K LAHRAFX @ L
ZRUNLQJ ZLWK RUJDQLVDWLRQV ZLVBK WQRKO® WG U HB PG R
&RXQFLO 6DIHU 6WURQJHU &RPPXQLWUBY 9DPDRDX P LLINDW
$FFHVV 3URMHFW DQG /HHGV S5HIXJHHLDRRZE @KWRERUNW K H
&RPPXQLW\ &KDPSLRQV HQDEOHG SXEOLWFRKEHD /K R UPHG/ Z D W
FRPPXQLWLHY DQG IRU FRPPXQLWLHVBNQWRG3\XBVRLE H HID® \E

D, WKLQN LW ZDV MXVW UHDFK URMHDHKLWQIWR WK
WKDW ZH FRXOGQ W ZH FRXOGQ WWoR WKRQ RX
ELJJHVW WKLQJE

(< ,1)250%$17

D7KH &RPPXQLW\ &KDPSLRQV KDG FRQWDFWYV LQ
DUHDV DQG VRPH RI WKH QHLJKERXU®BBRG IDPLO
DSSURSULDWH HUP VRFLDO PHGLDWWIXXW\DARRXO G
\RX NQRZ ZH JRW D ELW RI DGYLFH IURP WKHP L
ZRXOG FRPH EDFN DQG WHOO XV VWRWLHY DQG
LQVLIKWYV I[URP WKHPE

(< ,1)250%$17

ORQLWRULQJ GDWD IURP $XJXVW JHEUHQKRY M WWKIHQG V I D C
YDULHW\ RI FRPPXQLW\ HYHQWY DQGCRPEIWALY KW DR LVRKRIVW &
ZHUH HQJDJHG LQ 6RPH RI WKHVH ZHUWFNWERPWKRBVW\XSHR UD
E\ VPDOO JUDQWYV ([DPSOHV RI HYHQYWV¥FDLWIWORRG ®@&HU
KHDOWK DGYLFH ZDV JLYHQ LQFOXGHG

e« +ROEHFN ORRU IRRWEDOO FOXE
e« 6W $LGDQBV IRRG EDQN +DUHKLOOV
« J)DPLO\ IXQ GD\ DW +DPDUD &HQWUH %HHVWRQ
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e« 3RS XS YDFFLQDWLRQ FOLQLF DW $VGD +DUHKLOOV
e« OXOWLFXOWXUDO HYHQW DW 5DPJDU&KD SHRPMRZ QP XUGZD
e« &RPPXQLW\ KHDOWK GD\ DW %LODO FHQWUH +DUHKLOO\
e« (DVW (QG 3DUN %RZOLQJ FOXE

'LQWHU ZHOOEHLQJ HYHQWY DW VFKRROUWFPREDRBWK\SULPD

SHUFHSWLRQV XQGHUVWDQGLQJ RI YROXQWHHULQJ

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPHQ ERGDNE HP X@ WKLDS\O
SDUWQHU RUJDQLVDWLRQV KDV EHH®I HI QHAHWIVYHD D\ LLGPIS B
YROXQWHHULQJ LQ D KHDOWK DQG ZHIOEKH @R FRQWH[W
UHVSRQVH YROXQWHHUV LQFOXGLQJ &RIPPNQIOFURKIGDESL R
YDOXHG 7KLV PD\ KDYH OHG WR D CRQDIQU WDMULR 6K D QJH
SDUWLFXODUO\ VWDWXWRU\ VHUYLFZADUK BYMWEHFRPH PRU}
FRQWULEXWLRQ WKDW YROXQWHHUVHHDGEHEDWR VXSS R K DW
YROXQWHHUV HITHFWLYHO\

D,W V GHILQLWHO\ JRW SHRSOH WKLQNLQ@J DERX
KHDOWK LQ D GLIITHUHQW ZD\E

(< ,1)250%$17

D, WKLQN WKHUH V PXFK PRUH XQGHHWMWDQGLQJ
DQG LWV OLPLWDWLRQV IURP KHDOWK EHFDXVH
&KDPSLRQV EXW DOVR D EHWWHU XQBHWYVWDQG
LQWR YROXQWHHULQJ DQG YROXQWHIKMHIHJ LV Q
ZRUNIRUFHE

(< ,1)2508%$17

JRU YROXQWHHU LQYROYLQJ RUJDQWYBWALRIQNG §BEBWREX QD
&RPPXQLW\ &KDPSLRQV SURJUDPPH UDLWHBIWWHLU DZDUH
LPSRUWDQFH RI YROXQWHHUV WR W® & LAR Q@ MDY IQFHHG GAHHOVL\W R
DERXW HIIHFWLYH YROXQWHHU UHFUXMNVPRQVW [DPG @ QW Ki
FDSDELOLWLHYV RI WKH %H &ROOHFWLYWAVWRE®XZDWVHHU PDW
HIITHFWLYHO\ WHVWHG GXULQJ WKH &29," UHVSRQVH
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%XLOGLQJ FRQQHFWLRQV

)LQDOO\ WKH &RPPXQLW\ &KDPSLRQV SWREXWHBHWKDV FRQ
EXLOGLQJ JUHDWHU FRQQHFWLRQV EIHQW ZHH®V R UH D RHL & IDDNOLC
EHWZHHQ )RUXP &HQWUDO 9$/ /HHG®LS&LWH RRWR LG BPOEF
BWURQJHU &RPPXQLWLHV LQ DGPLQLVMKHKLON W KHKSURK D
SULRULW\ RI WKH &29," UHVSRQVH DD W WEHIEHIL R LQJ
WKH SURJUDPPH UHODWLRQVKLSV KBVRJFRIPRHQKDIG DV W
HYROYHG EHFDXVH SDUWQHUV KDYH DR SMRIEQ WWZHRG NVLKGH Y I

D, WKLQN LW GHYHORSHG D SDUWQHVWKIOD $QG
LVQ W LW" , PHDQ \RX NQRZ WKDW SMKIWGHU VKL
VHFWRU EHWZHHQ 9ROXQWDU\ $FWLRQ /HHGV )F
3XEOLF +HDOWK 1+6 ORFDO DXWKRIMWWRXO SI
JRLQJ QRW EHFDXVH WKHUH V D QDWDRQDO HPH
EHFDXVH SHRSOH ZDQW WR FRQWLQXH WKH ZRUI

(< ,1)250%$17

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH K®G W RQE R FWW IRFOVO
EH\RQG WKH FRUH GHOLYHU\ SDUW@WYKDYWIRWLODWHE QV
&RPPXQLW\ &KDPSLRQV FUHDWHG VWURWKHIHPRGBHFWLRQ
SDUWQHUV 7KH &RPPXQLW)\ &KDPSLR Qg VQIHZ¥NVHOG W\R HAX KO &
QHWZRUN Rl SDUWQHUY DQG RUJDQL MDSVUIRRIQD R\PKHBR/X JK R X\
HYROXWLRQ
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54 :KDW QHHGV WR EH WDNHQ IRUZDUG |
HPEHGGLQJ WKH SURJUDPPH LQFRUSRUD
OHDUQLQJ DQG OLQNHG WR WKH QHZ /HHC
VWUDWHJ\"

'XH WR WKH SHUFHLYHG VXFFHVV RI WKRQ@RBRRQUWP RHKDP
GXULQJ WKH &29," UHVSRQVH DQG WHQNHHBEMBURR Q@KR QN |
SDUW LQ D IRFXV JURXS DJUHHG WKDX\OW KHR GWRQXBIPPH VK
,VVXHV IRU FRQVLGHUDWLRQ IRU FR QW LLJDLRBIL RIEWH &RPP X
SURJUDPPH DUH GHWDLOHG EHORZ

ODLQWDLQLQJ WKH QHZ QRUPDO

7KH &RPPXQLW\ &KDPSLRQV SURJUDPPH ZVDK D AWDRRZIBD MHG
RI ZRUNLQJ WKDW ZDV PRUH FROODHE® UD®/G YLH) QIRM.IDWM LW R C
"KLOH WKLV PD\ KDYH EHHQ D UHIOHFWXRQLRI MR WEKRDGF
ODQGVFDSH GXULQJ WKH &29," UHVIRQSYHFWDWKHU WKDC
SURJUDPPH DWWULEXWH WKHUH ZDWXXGWV EWD PSR R/GH &
FRQWLQXH LQ WKLV PDQQHU 7KLV L)SOYGHGI BDKQSDBESQUC
DQG FRQWLQXLQJ WKH VPDOO JUDQWSHWFRRFB ONVRRWQDBDO H

D, WKLQN IXQGLQJ FRPPXQLW\ KHDOWX RUJDQLV
PDVVLYH PDVVLYH SRVLWLYH IRU WKH SURMHFW
HOQWUXVWLQJ WKRVH JUDVVURRWY RUJDQLVDWLH
SDUWLFXODU FRPPXQLWLHY WR GH®@IRZHU LQ WK
EHVW HUP VR , WKLQN WKDW ZD@HMHGWDMNR , WK
FRQWLQXHE

(< ,1)250%$17
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$Q HDUOLHU HYDOXDWLRQ UHSRUWHP® WRB |RXQGD\WYKWIW R
SURFHVV RI DOORFDWLQJ IXQGLQJZMW EDWAUD QR FROFOHYHK
IXQGLQJ PRGHO ZKLFK LQYROYHG WJWVR/GNG @B¥D/HRQ IR
VXSSRUW D DWDLORUHG DSSURDFK ALRVERUSHUVREDW WRE
SURYLGH SHRSOH ZLWKLQ WKHLU FREPWXLIKHV WKHQWHU }
QHHGHGE

*DWKHULQJ DQG VKDULQJ LQWHOOLJHQFH

&RPPXQLW\ &KDPSLRQV FRXOG FRQWLQXID QLR F5 WRRY Il BW KDH P
LQWHOOLJHQFH DERXW FRPPXQLW\ QUR%JI K/ KQVRRFRPOWMG HH \
FRQYHUVDWLRQV ZLWK QHLJKERXUM JRIFRRPRRQROW\FWLYLW)\
FRQVXOWDWLRQ GXULQJ HYHQWYV &RIKRXQRDWVRKIHPSLRQV
JDWHNHHSHUV LQWR FRPPXQLWLHV NRWGBWHAFHOMR @ RDWHUV
&RPPXQLW\ &KDPSLRQV FRXOG VXSSRUWBD3RRO HF AEFRDADMRKP
DSSURDFK

D:H DUH DOZD\V VKRUW RI SHRSOHKMWR GR & KDW
WKH\ FRXOG JDWKHU VR PXFK LQIRUPRWHRQ DQC
ZH KDYH JRW VR PDQ\ KHDOWK QHHGVWHKWHAHVVPH
ZRXOG EH JUHDW WR GR VRPH FRPPX®XW\ FRQV X
NQRZ LQ WKH ORRVHVW ZD\ MXVW JLYH WKHP L
VRPHWKLQJE

(< ,1)250%$17

D$JDLQ LW V WU\LQJ WR PRYH D2W®R $SURKRHPDWYK D W
DSSURDFK $ERXW UDWKHU WKDQ XVZIEDIQQJ PHYV
ZH XVH WKLV JURXS WR WHOO XV ZKOKWR X\XKG1 PHYV

EH JLYLQJ VKRXOG EH"E

(< ,1)250%$17
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JOH[LEOH UHVRXUFH

7KH PRVW FRQVLVWHQWO\ KHOG YLHZEMERDOWNHXDRWQBUHG V
IURP WKH &RPPXQLW\ &KDPSLRQV SURJUBPRIHPDLD WKHQY Q¢
DQ HVWDEOLVKHG SRRO RI YROXQW HMR \E W KEBI\WORUH GS UK ISE
LQ UHVSRQVH WR FRPPXQLW\ QHHG IRQV H QWO KGMHGU HQS X B
KHDOWK HPHUJHQFLHV RU PRUH ORPPE @MIPWLNYWQWY H J

D3HRSOH ZKR DUH TXLWH IOH[LEOH QQVWKKH ZRU
PHVVDJHVY WKH\ JLYH DQG \RX NQRzZQBDQ EH V\
VWHSSHG GRZQJ$QG LW V KDYLQJ IOHGLEOH FD €
YROXQWHHULQJ , WKLQN LW LWEOGO®GRIPRWH, \
RI WKDWE

(< ,1)250%$17

DODLQWDLQLQJ D FRUH JURXS LQ UWDNMGKIWYVYV R
PLIJKW RFFXU RI D VLPLODU QDWXUHGBEMMHISLQJ
DQG DV WUDLQHG DV \RX FDQ IRU PWHWY @RI WK
WKH IXWXUH , WKLQN WKDW LV VRHRW®WHKGQLQW K
WKH SRVW SDQGHPLF GLVFXVVLRQV WKkDW ZH K
+HDOWKE

(< ,1)250%$17

D, ZH YH JRW WKLV JRLQJ IRUZIKIHWHLW DO MXV
SRRO RI SHRSOH WR UHVSRQG WR D QXPEHU RI

(< ,1)250%$17
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7KLV LGHD DOVR FRUUHVSRQGV W RUVWSION L SRIDWR/IBA YZK® X Q&
LQGLYLGXDOV WKDW KDYH EHHQ S UHMPBES PRYHGE Bl @G HHUD L ¢
YROXQWHHU UROHV

$Q DOWHUQDWLYH SURSRVLWLRQ LV WRNMW RR® 8 XEHAR\P&K D
PRUH HPEHGGHG ZLWKLQ RUJDQLVDWILRR9Y&GBMDUWLFXODUDO\
RUJDQLVDWLRQV WR VXSSRUW RQIPRLYWKXKHDSERRKDW\BHVXHV
GHSOR\HG LQWR *3 VXUJHULHV WR HQIJDHPEHWWNK FRPPXQLYV

D, ZDQWHG WKHP WR JR LQ WR VXSKRBRWW VRPH F
NQHZ ZHUH VWUXJJOLQJ ZLWK FDSDFIQRWERW KD
SHUPDQHQW EDVLV WKHUH EXW KDYBRUHJXODU

WKHUH EHFDXVH WKHQ WKH\ OO JHWHWRNWRKH FK|
NQRZ WKH SHRSOH ZKR ZRUN DW WKH FKDULW\ D
FRPPXQLW\ $QG , WKLQN WKDW V ZKDWGVRUHTXL
WUXVWHG ORFDO IDFH $QG WKHQ ZH FRXOG VXS

(< ,1)250%$17

+RZHYHU ZKLOH &RPPXQLW\ &KDPSLRQR ERXDYGDERQBQ R X
SURYLGH DGGLWLRQDO UHVRXUFHV WHRHGX SSS(RRHUWS BRI P& B LD
FRPSOHPHQWDU\ UROH WR SXEOLF KO OMWRXAU®R IGIFWLRK V@
Dv D UHSODFHPHQW RU FKHDSHU DDWHUQDWLYH IRU SDLG

D7KH\ VKRXOG QHYHU HYHU UHSOREGNSD LEGBRWWD I
RI WKRVH OLQHVY EHFDPH EOXUUHG LBDO&29,' 8QC
DQG , WKLQN ZH ZHUH D ORW PRUH IBXMW.EOH DU
WKLQN LW V LPSRUWDQW PRYLQJ IREXYD R® WKDW
WKDW 1RZ \RX NQRZ WKH 1+6 KDV JRQ@ ELJ FKD!¢
UHFUXLWLQJ VWDII %XW WKLV VKRXXG8BW BH V
QRW SHRSOH DUH DZDUH EXW , UNMKD/QWWKK QW L
WKLV LV QRW VHHQ DV D ZD\ Rl FRPSHQVDWLQJ |
FKDOOHQJH DW WKH PRPHQWE

(< ,1)250%$17
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ODLQWDLQLQJ D FOHDU VFRSH DQG UROH

2QH RI WKH SHUFHLYHG VWUHQJWKYV RPISWK@V&RP R XQD MR H& K
SDUWLFXODUO\ GXULQJ WKH &29," FOHDIRIRFEK YV ZDIVWKHKIH
SURJUDPPH WKDW ZDV XQGHUVWRRG DOEGREGHUG B\ LDHOYQA \X
IRFXV VKRXOG EH DJUHHG WR KHOS YRDQLHWDRQ WKKHH HIITHFW
SURJUDPPH

D:H QHHG WR KDYH WKDW DJDLQ , NHHWHWSEDVB\LQJ
DQG GULYHV LW IRUZDUG EHFDXVHGWRH FRRUGI
ZHOO ZLWK WKH &29," SDQGHPLF VLGMHNVRO OWG RNV K
LW DJDLQ UHDOO\ ZHOO LI ZH KDG DQRWKHU PH

&20081,7< &+%$03,21

7TKHUH ZDV QR FRQVHQVXYVY DV WR ZKHWKBBSWRRWRPPXQLW
SURJUDPPH VKRXOG KDYH D EURDG REXIDDBEBRRVWHWKW $ |
EUHDGWK RI KHDOWK DQG ZHOOEHLQJ ZRXO&XK Bl B®IEROHY &RR
EH GHSOR\HG LQ PRUH VHWWLQJV RMZAHVUHIREXW LRYGH 'S HIF lQ D F
WRSLFV HJ PHQWDO KHDOWK RKGRBXYDINMIRME HYDE UMW
&RPPXQLW\ &KDPSLRQV WR SURYLGH PRUMLRER Q WIXISGIRGWQIF

D6R , WKLQN WKDW QHHGV WR FRQWLWKBW Q WH
WKDW VSHFLDOLVW JURXS RI SHRS OV KIDWG X Q G
ZHOOEHLQJ XQGHUVWDQG WKH UDQDW RIKRIVJIDQ
FDQ VLIQSRVW SHRSOH WR DQG FDQ NLQG RI JH
FRPPXQLWLHVE

(< ,1)250%$17
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D7KH JURXS RI SHRSOH , ZRX0OG VXJHHVW KHOSL
VWXGHQWY 6R LI LW ZDV SRVVLEOH IRU WKH &F
&KDPSLRQV WR H[SORUH WKH VWXGHRRXTBPPXQ
EH VWXGHQW DGYLFH D VWXGHQW 2030 JHNWL QJ |
D SURJUDPPH IRU WKHP EHFDXVH WKRIRIGHWVDUH D
DQG VWXGHQWY LQ /HHGV DQG D ORMORIQVW X G H ¢
ZLWK D ORW RI WKLQJV HVSHFLDCKHDIOQNWKE UPV

&20081,7< &+%$03,21

6XJIJHVWLRQV IRU FKDQJLQJ WKH &RPPMXQNWFOXIIHBES PRQ HJR
KLIJIKO\ WUDLQHG &RPPXQLW\ &KDPSLRQV¥WHD WLPBDKPPH G R
WHOHSKRQH WR SURYLGH PRUH GHWDRIOEBPPEQILMAH VXSSRI
&KDPSLRQV OHDGLQJ SHHU VXSSRUW JVRXSV LQ FRPPXQLW
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9ROXQWHHU FHQWUHG

$QRWKHU VWUHQJWK RI WKH &RPPXQLWPRKIDPSLRQV SURJL
IOH[LELOLW\ IRU YROXQWHHUV GRRVIDPPHRBERROG RFRIQHNV SQ >
WR DFFRPPRGDWH WKH QHHGV RI YROPONHHWHKMY ARRGKQW K
MRXUQH\B PRUH LQFOXVLYH RI GLIUMULFG®®YDWRQ XDRARH/HHU @ L B
FRPPXQLWLHY DW ULVN RI KHDOWKXSGRUXD O KW LG VY HFURKLONG
&RPPXQLW\ &KDPSLRQV ZKLFK ZLOO VXZSEWHWEHNDHDYHPHQ'
FRPPXQLWLHV 7KLV FRXOG LQFOXGY BIRNXW\ICEIOW UDQ.® L@J
PXOWLSOH ODQJXDJHV RSSRUWXQLVIW LH[ IUHWF UQ L V@ PMHNZWR UK
FRQWLQXLQJ WR RIIHU D UDQJH RI &RRONQ LD LIRBBSWRQ L
YROXQWHHUVB H[SHULHQFHY DQG SUKMHUWHGHYABRSPHGW UR"
SDWKZD\V IRU YROXQWHHUYV

DODNH VXUH WKDW WUDLQLQJ LV LRHWOWXWLYH $F
QHHG WR EH LQ GLIIHUHQW ODQJXDIJHWGRU LQV
KDUG RI KHDULQJ 'R \RX QHHG XK vALl@®J WKDW
ODQJXDJH" 7UDQVODWRUV \RX NQRZLWRWO BHREMWI
EH\RQG WKH REYLRXVE

(< ,1)250%$17

D6R PD\EH VRPHWKLQJ OHDUQHG LV KKRZ FRXOG

VHUYLFH WR SHRSOH UDWKHU WKDQVPDNL®B WKFH
%YHFDXVH , WKLQN WKHUH ZRXOG EWKWHORW RI1 St
ZKR DUH LQWHUHVWHG ZKR PLJKW KDYH DQ LQW
KHDOWKFDUH DQG ZzDQW VRPH H[SHURRGFH ,W L
ZD\ RI JHWWLQJ LQWR LW 7KH RQQWzZADV, KHDUG
WKURXJK UHVHDUFKLQJ WR EH D YROXMXWMHU %
VHDUFKLQJ IRU YROXQWHHULQJ LQ KKHHDOWHKKF D U F
DQG WKLV VRUW RI FDPH XSE

&20081,7< &+%$03,21
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D$ ORW RI WKH YROXQWHHUV DU X QLKIHUN DW\ V'
ORW RI WKHP MXVW YROXQWHHU YW WXWUM RQ V
KDV WR EH D JRDO 7KH\ YROXQWHHIRR® PDNH W
EXW ZKDW DUH WKH\ GRLQJ WKHQ"GRU PH LW LV
XWLOLVDWLRQ RI WLPH DQG HIILFQBQ@KDW DP QRYV
HYHU\ERG\ GRHV EXW LWBV XVL®&HSHRSOHBY VN

&20081,7< &+%$03,21

$OORZLQJI &RPPXQLW\ &KDPSLRQV JUHDWPN GEBXWLQ SUR
EDVHG RQ WKHLU WDFLW NQRZOHGJH RY PROR/MRX QX W\HY WHH&
KRZHYHU WKHUH DSSHDUHG WR EH O&RPRMHBGLWHVLUH DPR(
&KDPSLRQV WR GR WKLV GXULQJ WKHK®PYVRIWDPPHBY HDUO\
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‘H VRXJKW WR JDWKHU D EURDG UD Q@ HNKH SSHUUR/ISIHFPWPIHY H V
ORRNLQJ EDFN WR KRZ LW ZRUNHG SWVQW K A LKEHD QIGWZ R D W KW
FXUUHQW LVVXHV DUH 7KHUH ZHUHT WHKWWHRRNLQ UHVHDUF
L ZKDW ZDV OHDUQW IURP LPSOHPHGQ®WRQW WE&KD/MHHRQ &R
SURJUDPPH

LL ZKDW RXWFRPHV UHVXOWHG

LLL KRZ WKH OHDUQLQJ FDQ EH DSSOLHG JRLQJ IRUZDUG
7KLV VHFWLRQ GLVFXVVHV HDFK RXW®HEHBVIHG RW LR LQ
ILQGLQJY DQG ZLGHU HYLGHQFH

/HDUQLQJ IURP WKH SDQGHPLF

JRRNLQJ EDFN GHDOLQJ ZLWK D JORGD G- BPRYGHPN EHVQ /HH
UHTXLUHG YHU\ GLIIHUHQW ZD\V RIPREUBOLEYDWLKRD LRISLG

&RPPXQLW\ &KDPSLRQV LQ SDUW VXSSRH@®W GXEGLQRYHU
ILWWHG LQWR EURDGHU ORFDO VWV WGIHIND LRV UH\G DR K
PLWLIJDWH WKH ZRUVW LPSDFWV RI &®WD FRAQIUPRGLRW K
HYLGHQFH WKDW WKHVH PRGHOV DUH ®LYDYQ RI B D X QGOHHRR
FRPPXQLWLHY ZKHUH QHHGYV DUH KLUKSI®MPH QW DWMHLRRY RVIK
HYDOXDWLRQ KDV KLJKOLJKWHG WKRWNEQR VZAD 8 DNHV QWRU WK
HITHFWLYHQHVV RI WKLV SURJUDPRH OW RDWWR DOV X IFWDWY
EHWZHHQ WKH FLW\ FRXQFLO 9$/ DQG DRUNX R B HIKERXO KB E
OHYHO ZKHUH HQJDJHPHQW DFWLY L VO \Q &HYIHF B IH®D W H F

&KDPSLRQV XQGRXEWHGO\ EURXJKW D®&GR \WHRQBPBRKLKRRLA
OHYHO EXW DOVR HQHUJ\ ORFD O ZNDQRIZMHY®J B Q 6 XIDEALOU VA
FRQQHFW ZLWK RWKHUV (QJDJLQJ L DRIQM MERXW FROFFH QDI
DQG KRZ WR NHHS VDIH VXSSRUWHG VS X/EKOH E PKSHROUOMDKQ A HI ARU
ODQJXDJH IUDPLQJ LQIRUPDWLRQ L Q @3 ARFAAXVYLLEDDML DD\ L
GLYHUVH FRPPXQLW\ ODQJXDJHV ZDV KRLQK O HYKMPHIK H&K D P ¢
WKH\ ZHUH QRW IURP WKH LPPHGLDWHDBR®KXQQW®QJRDWH Q
DQG FXOWXUDO VNLOOV WR HQJDJHPFAXNK. BLMD G YRIQW D JHC
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FRQILUPV SUHYLRXV HYLGHQFH SUH SDOIGHPMWFS8. DQG PRUI
HYDOXDWLRQV WKDW WKH FISNRYIHR Q HDRE®HE K H Q SR/ULPFD
FRPPXQLFDWLRQ DQG FRQQHFWLQJ WR FHRPPXQLAMULWHWRKR
DFFHVVLQJ VHUYLFHV

9HU\ IHZ LI DQ\ LQGLYLGXDOV FDGEHRBRYHRXWBUHBMULHQ

PDQDJHPHQW DW WKH VFDOH QHHGHG H® LWKH K20, SDQC
HYDOXDWLRQ VKRZV WKDW &RPPXQLW\ &KR® FLRRRING D Q B WK
ZHUH SDUW RI D UDSLG F\FOH RI OBDURLQJIJFRROGKEHIURXQ
HSLWRPLVHG DV AHQJDJH DFW OHBPDQ® BRDQFHD QR X\KD ¥
LPSOHPHQWHG TXLFNO\ WR LPSURYH KRZYMHH®LEWVDOHRH
PHDQW WKDW DFWLYLWLHV WKDW ZHUWWRSS H® URNKIDJ FRX(
FKDPSLRQ FRRUGLQDWRUYV ZHUH XQG RMXEWHRGOV XSS RQWE Q!
VXEFHVVIXO FRPPXQLW\ HQJDJHPHQW ZLWK HDW TUKN N ER® 6
JUDQWY VEKHPH ZDV DOVR D OLQNHG PBERDIXIO/P WR JHW |
FRPPXQLW\ OHG HQJDJHPHQW DFWLYLWLHV RIl WKH JURXQ

2YHUDOO WKH /HHGV &RPPXQLW)\ &KDPSURE@G SHRIDUDV PLHQ:
LQWHJUDO HOHPHQW RI D ZLGHU SDUMK}H BB RIGH P IS UFRD KX
IRUZDUG WKH LPSOLFDWLRQV DUH W KOQW &/KMRPOOEL WM & KD P
FRQVLGHUHG LQ HPHUJHQF\ SODQQL @Y DRBV HIW %W H VOLRFDAD
WKLV LV DERXW PRELOLVLQJ FRPPXQUWDVVYBRRWWHWEREY DQ
RUJDQLVDWLRQV ZKR FDQ FORVH WKHJ YV IVS EHW HYVHDQWGW D
YXOQHUDEOH FRPPXQLWLHV $V WKHSH GDPORKBLDLRQ® W KRG VR |
FKDPSLRQV VXSSRUWHG E\ FRRUGLQDMVRD \S BRJWBW LIFUR X
DFWLRQ WR LQFUHDVH WUXVW VSU®QQIBFMQ BRIRSIOMLR @ D aG
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KDW ZHUH WKH LPSDFWYV"™

7KLV HYDOXDWLRQ LGHQWLILHG GL Y/HU\GH L8FRSDPPVOML. WU RP W
&KDPSLRQV SURJUDPPH 'LIITHUHQW SH W\D/HB RK.LYHHWH B | ZZHKUWDF
FDSWXUHG DFURVYV GLIITHUHQW VHFWRKHVVIVQUR Q REOWHV WLKQHP
ZDV DURXQG LPSURYHPHQWY WR WKH @RMHD ®@BQ@QGHPLF UH
LQWHUYLHZHHY ZHUH FDXWLRXV D E RKX W KWK 8 UR[JWHDPWHWV R Z
UHGXFHG KHDOWK LQHTXDOLWLHYV D@WREEDWRBPXIQL K \W K H
&KDPSLRQV PDGH DQ LPSRUWDQW FRQWWHEXWLRYWR D ZL
 QFUHDVLQJ FDSDFLW\ WKURXJK FRPP RQALRXOYR BK Q Q/HIFHW V
ZLWK RWKHUV DQG KDYH WKRVH FUIDWLEBODERBGGCHDV DWLRC
LPSDFWIXO OLVWUXVW DQG YDFFLQM VWH® LMD QIEJ@LH UFDQHV
LVVXHVY DQG FKDPSLRQV KHOSHG LQNHHIVHHVUXY® ILQ R
KHDOWK LQIRUPDWLRQ IRU WKH PRV W DWW W LK/INV SER-BHK® VW R |
WR EH D VLIJQLILFDQW IDFWRU LQ &2®,ZDVSIUHNDINARQPI D IF
JRYHUQPHQW VFKHPH

 QWHUYLHZHHV ZHUH JHQHUDOO\ YHBRGWWVIL\E K WH FDE RXW W
&RPPXQLW\ &KDPSLRQV RIWHQ FLWLQV YBHUE HI DR VLLQAGXDYW C
WRRN RQ ERDUG LQIRUPDWLRQ RU PYBHFD @CCHFHGLRW W\R E
GLIILFXOW WR DWWULEXWH YDFFLGQD®RREOXQDW H ¥ KDR S\LIRH)
SURJUDPPH EXW PRQLWRULQJ GDW D RONRLZYI CFRKD PSIL\R QVV L
ZHUH DVVRFLDWHG ZLWK YDFFLQDWLRQ XSWDNH

JRU WKH FKDPSLRQV WKHPVHOYHV RXMG IVDIGH EHQ K LW @ LIL
EHLQJ D &KDPSLRQ &KDPSLRQV YDOXHG DI® EQ@D N.GRIZTHHC
DV ZHOO DV IXOILOPHQW IURP EHD®¥ R QERRIQMH B X WKEV Z1VG F
HYLGHQFH RQ WKH EHQHILWYV RI YROK @W3HH BL GX E OR G &K MK
UROHV &KDPSLRQV UHDOO\ DSSUHRHDWMW®E& KRQYR QB DS/XERQ
WKHLU ILQJHUWLSY DV LW RIWHQ KMWIOSWH & IWKIDPVQR @ VIDW H
DQG KRPH 7KHUH DUH LPSOLFDWLRQW K RV HU HRUXLQN K H\QXA J
WKDW YROXQWHHUYV DUH PRWLYDWHGWK NMIRZIOHIGS KE T KE R
KDV EHHQ WKH EDVLV IRU RWKHU KHDOWK SKHRPRVRIRDQG |
WUDLQLQJ VFKHPHV
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)YXWXUH GLUHFWLRQV

JHHGV &RPPXQLW\ &KDPSLRQV SURJUDP P H \RRIDG PRIQMV L Q X H G
&29," SDQGHPLF ZLWK &KDPSLRQV VX$ DFEWWLYQ W ERR VKHD
SURPRWH KHDOWK DQG ZHOOEHLQJ DWVRZHQPRXV FRDWLQXL
YDFFLQDWLRQ XSWDNH 7KHUH DUHLDHWDR QHWW R U B HAJLVUSHF
DV WKLV LV D FRPSOH[ DUHD ZLWK @8 WK R FEXPOWXQUWYHV
DV WKH FRVW Rl OLYLQJ FULVLV

2YHUDOO WKHUH LV VWURQJ VXSSRHOD W REGORIVIFIVZRUNLQ
VWUHQIJWKHQHG LQ WKH SDQGHPLFDWRDVY\DOD XD EOW LOMH ¥ Bl FH\
EHFDXVH LW ZLOO UHVXOW LQ WKHPEHMW REKKW FRAHNYV FIRRXO Bl
ZLWK D SODFH EDVHG DSSURDFK WR SKE ON Kk URKXDEBWKR GBI H
DV ZHOO DV PLUURUHG DW D VWURRMRXQLWLNVWVKOARASHRQWVK'E
VWHHULQJ JURXS RIIHUV D SODWIRUP WR IDFLOLWDWH WKI

$QRWKHU PDMRU WKHPH RQ IXWXUH ®XWHHRWP R DRYWDLVQ WEH
FKDPSLRQV DSSURDFK WKDW ERWK VW VH@QWK QY HR\QD HF
FRPPXQLWLHY DQG LQFUHDVHY FDSDRIWD WMRVUHVSRQG WR
BWDNHKROGHUV VDZ &RPPXQLW)\ &KDPSSRQRDBEYK B K B QY HALLE
EH DSSOLHG WR PDQ\ KHDOWK LVVXH\RYBU KEKDPGSGRONVF L
ZHUH DOVR NHHQ WR VHH WKLV DSSURDBK HFPYOLEOQHDFHQ WIGR 2
WKDW FRPPXQLW\ FKDPSLRQ DSSURDFKIBVWR DHGEMH Q VIHS S (
UDQJH Rl KHDOWK ZHOOEHLQJ DQG VRFLDO LVVXHV

7TKHUH DUH TXHVWLRQV DERXW WK K I VPX\Q WR U2 KUWDL QK5 IUHIF
VXSSRUW PDLQWDLQLQJ D EURDG UHPBWXLQNPCRHQYH Y WUHEB WXL
IURP OHVV DGYDQWDJHG FRPPXQLWLHYVQMRUZRRAUNY FERPW XBA.\
IURP ZRUNSODFHV SODFHV RI ZR UV KHLS HDEHXCF B WIKRHU M B W WY K
7KHUH DUH ZLGHU TXHVWLRQV Rl ZKHWEHRQ&RPIPHNQLWR EKI
WUXH ASHHUVB PDWFKHG WR WKH WBDURKRWQRRIRIFRPQIHWHG V K |
&RPPXQLW\ &KDPSLRQV LQGLFDWHYV VRKDWD WK LWKIDWQOHVV L
FRPPXQLW\ YROXQWHHUYV ZLWK FXOW>X3UDBLXQ®NWWRNVEDYGH C
FRQYHUVDWLRQV ZLWK SHRSOH ,Q VIRYIHQ B LRKIXPS/VRQY F AL
VSHFLILF ODQJXDJH VNLOOV LV FULWLFDO
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,Q WHUPV RI IXWXUH GHYHORSPHQW HVHKWDIQ QW QR Q ILUREFPL R
WKDW WKH SURJUDPPH QHHGYV WR EHGHXMWLARW RO IRXUUP IR X
SULQFLSOHV

&ODULW\ RI SREBRWHZKDW WKH FKDPSLRQ FRQWULEXWLF
HISHFWDWLRQV DUH 7KHUH ZDV D VQGHPHF RKX¥K @ DNK F
KDYH KHOSHG ZLWK DFFHSWDQFH DQGRUWZDWUIGVDWLRQ OF
&RPPXQLW\ &KDPSLRQV FRXOG EH GHSOHRUHGLY LOGHO\ EXYV
SRWHQWLDO RYHUODS ZLWK RWKHU YROXQWHHU VFKHPH

JRU WKH YROXQWHHUV DQG IRU RUJD/®L&BPRPLRIDLMVI RUN L C
&KDPSLRQV WKHUH LV D GRBGLNRWHOQRFRFHRTKRFXARXOG EH
DERXW WKH FKDPSLRQ UROH KHDOWKWKR S LDFU HR B RAIR\PLRQX]
LQ 7KLV KHOSV FKDPSLRQV DQG RUJDQG\\DRDLLRHQ V NELOLAD
DQG NQRZOHGJH ,QGXFWLRQ DQG WUWRQSEQH DMHHLP SR U
FKDPSLRQV IRU WKHLU UROHV EXWHWEKNHWRUDH QQAPLEOH
QRW RYHU IRUPDOLVHG 2WKHU HY LDEGHQF R | SRRRBEN.\D MORI W
NQRZOHGJH HOHPHQWY ZLWK D SDUW DR EXWBGV DSSURD
FRQILGHQFH DQG FRQQHFWLRQV

ODLQWDLQLIQIFDAVLYH YROXQWHHULQB COXSSLURIDEKFU XL W |
IURP FRPPXQLWLHY PRVW LPSDFWHG ED UJQ DXL IDWLLHRQ |
LPSRUWDQW 7KH /HHGV SURJUDPPH GXHSIQURWKWHSD Q G H
YROXQWHHU FHQWUHG DSSURDFK ZRKRRR WM ® IWRR D XGLW H
ZKR FRQWULEXWHG WKHLU FRPPLWPHQWD @& OMXODY NAX
NH\ HOHPHQWYVY RI VXFFHVV ZHUH DQ BRVWHKIWE DN @8 %HISBK
SHRSOH EULQJ DFWLYH FRPPXQLW\ HQRXIHPEHQW ARQ W
RSSRUWXQLVWLF UHFUXLWPHQW DQG WR RQFRIXYLYH DS
VXSSRUW 7KHVH DSSURDFKHV ILW ZHGWK 9\R K B QW HWR. D C
VWUDWHJI\ DOQG ZLWK WKH DPELWLRIQR/QRIRWKH QDWLRQD(
9ROXQWHHULQJ

)LQDOO\ WKHUH QHHGV WRREIE IH) PMABIYQAMRQ WKH JURXQ
SUDFWLFDOO\ WKLV PHDQV KDYLQJ YRDOROQWIQHUF GBRRHGL (
ZLWK &RPPXQLW\ &KDPSLRQV )LQGLQJINUWKR Y WHKQDWN DACK F
SRVWV ZKHQ DFWLYLWLHY QHHG WR EQILWG MSWBEOH WR
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6WUHQJIJWKY DQG OLPLWDWLRQV RI HYDOXD

7KLV KDV EHHQ D VPDOO VFDOH UBRBYGHRDOXBDG LRY LWK
KRZ WKH &RPPXQLW\ &KDPSLRQV SURJUDPMH)ERUNHG GXUL
LPPHGLDWHO\ DIWHU D SXEOLF KHDOWWK W RH UWIH[QF VDO S VZ
PLJKW EH 7KH HYDOXDWLRQ KDV EHH\X DMRRSBRN \E R 6 NW\KE
H[SHULHQFHYV DUH VWLOO IUHVK LA S HRGROWHHVVRINHKR QG H
YLHZV RQ RSWLRQV IRU IXWXUH GHYRWRSEPY¥I)\DS 3K R FRRO @
WKH HYDOXDWLRQ ZRUNLQJ FORVHQFIZQW&D/H K GBWEILRD\J & B
&RPPXQLWLHY DQG 3XEOLF +HDOWK $RUBO RREHGUDD WR G
FROOHFW DQG DQDO\VH D UDQJH R| SGDRDJ\ ZKQG KV BBR P GE
D URXQGHG SLFWXUH $ VWUHQJWKVRH W IQHF GX\DLARCD R/IL R ® OL
SHUVSHFWLYHV LQFOXGLQJ SXEOLF YKRHDXOQWKD S U IV FHW WR UR\DM
1+6 VWDIl WKRVH ZLWK VWUDWHJLF BRDPASLRQ® &RPPXQLW
WKHPVHOYHYV

7KHUH DUH OLPLWDWLRQV WR WKH B¥DGXDRQRF D G H G
W LV YHU\ GLIILEFXOW WR DWW UWERXRWWBRP % HMFR IWK KK HD O
SURJUDPPH 7KLV LV EHFDXVH &RPPXQLW DIKD MRS LIR @ V RZHE
SDUWQHUVKLS DSSURDFK GXULQJ WK IF XSIDDQUIH PLLE WXQHG S D L
YDFFLQDWLRQ GULYHV $V PDQ\ RI RKVWB® HWUW LLHZ B HN HOX
WKH SURJUDPPH GLG KHOS UHGXFH KK MWK Z QW TRQDI LS\DLWH
WKH SLFWXUH

7KH PRQLWRULQJ GDWD SURYLGHG LQW & LRHUWVPDVDLIREDE XWUZE
FROOHFWHG IRU WKH SXUSRVH RI | HHGILQQPIHEMFE N ARKGH RVK HS J |
FRPSOHWH GDWD VHW ZRXOG EH QHH®D® \\RLY P RKIHV UR/E & Q!
XQGHUVWDQGDEOH OLPLWDWLRQ JLYH@HWRB GA\D BIQGOR \W K Bl (
DUHDV ZLOO KDYH H[SHULHQFHG VLPRHDWXBKPEBQMWQJIHV ZL

7KH HYDOXDWLRQ GLG QRW LQFOXGH ROQWRBFKRBZIMQHPHPE
ZKHUH &KDPSLRQV ZHUH ZRUNLQJ 7KLVHZRRA G HK B YW HWQH/TY
UHVHDUFK $QRWKHU OLPLWDWLRQ L&R WKXQVY AD G MRXPLERHQ
LOQWHUYLHZHG GHVSLWH WKH &RPPXQLWAR&KDPBUR QQRERRMIE
WR VHW XS GLIIHUHQW VHVVLRQV ORYHEKROSWRQMHEDYH F
HPSOR\PHQW DQG SHUVRQDO FLUFXPVWDHE&EHYRRERY KDYH F
IRUZDUG LW ZLOO EH LPSRUWDQW WNR IUHRP RAPRIX@LWHHGE
&KDPSLRQV WR VKDSH WKH QH[W VWHSI\DWHKEPSQR QUL DWSI
WR DQG KDYLQJ RSSRUWXQLWLHY WR JLYH VXJJHVWLRQV
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6WUDWHJILF SODQQLQJ FRPPLVVLRQLQJ

+DYLQJ HVWDEOLVKHG D VXFFHVVIXO &BRRNQDWPKKDPSI
GXULQJ WKH SDQGHPLF WKHUH LV IV VWKW RQ JIWFD I & Y1 R WWF
WKLY LQQRYDWLYH SURJUDPPH WR EX®& FR RRXIQ@IQALV D W LR
FDSDFLW\ WR DGGUHVV KHDOWK LQWDXMDHDEWRPPXQLAVG LQ
NQRZOHGJH DQG VNLOOV LQWR ORFDO SUHYHQWLRQ VHL

&RQVLGHUDWLRQ VKRXOG EH JLYHQ WR DGBSORGE®JILD FK
HPHUJHQF\ SODQQLQJ WR PLWLJDWHOW WH. HM | 8 R WLRIJ LODH
HPHUJHQF\ ORELOLVDWLRQ Rl &RPPXQBWUWKBGPELRQV \
FRRUGLQDWRUV RQ WKH JURXQG IQF DHDUWIHFW UKNY®/ ZB 5 W
LQIRUPDWLRQ DQG FRQQHFW DW ULVINFRRPPXQLWLHV WR

&ORVH SDUWQHUVKLS ZRUNLQJ DW DVFDRVO\HD QD B\ RR ADIOH O
&29," SDQGHPLF LQ /HHGV DQG WKLWRY KRR GEH EHJ B XD QG
FR GHOLYHU\ LOQYROYLQJ 3XEOLF +HDWOIWK LV DEN LIRQGE/ FER6X
EH D YLWDO SDUW RI GHOLYHULQJ FKD QJHD DV RWHFELWE HS
DJLOH DSSURDFK WR FRPPLVVLRQLQJQR/I PRBLPR YV HVQW KB\
FRQWULEXWLRQ RI WKH VHFWRU LQ[SWHUWPVVRIDBUDZLQJ F
FRQQHFWLRQV WR WKH PRVW YXOQHUDEOH FRPPXQLWLH
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SURJUDPPH GHYHORSPHQW DQG GHOLYHU\

e %DVHG RQ OHDUQLQJ WR GDWH [|XW X®PHQIW R KRXPOREH EGIH Y
EDVHG RQ IRXU SULQFLSOHYV

o &0ODULW\ RI SXUSRVH EDVHG RQ WK® RISERPP® EFLROW U |
&KDPSLRQV WR VXSSRUW FRPPXQLW\ HYJEXLROHQ\ JD F\
FRQQHFWLRQV DQG LQIRUPDO FRQYHUVDWLRQV

o &RQVLVWHQW IRFXV ? VR HYHU\RQH NDRQZ\R ZIKDW. W K H
DQG KRZ WKH\ FDQ FRQWULEXWH +DRY8J\DROHMGVH RI
WUDLQLQJ DQG D VKDUHG AFDPSDLJQB FDQ EH LPSDF

©o ,QFOXVLYH YROXQWHHULQJ ? YDOXIZBEDWKINYWUSWRSIQH |
VRFLDO FLUFXPVWDQFHY DQG VXSSRRWAQWNHWHP RQ V
MRXUQH\

o ((FHOOHQW YROXQWHHU FRRUGLQDWLRQ RQ WKH JURX

e 7KH HPDLO QHZVOHWWHU VKRXOG EHHKEQWLQXHG DW D W
PHDQV Rl FRQQHFWLQJ SHRSOH ZLWK R\KH ODWHVW LQIR

e« /HVVRQV IURP /HHGV &RPPXQLW\ &KDPSLRQQ G ERIJUDPPH
OLQNHG WR WKH QHZ 9ROXQWHHULQD Q/\NJIDP/8IDH Bl RIIHL
LQFOXVLYH YROXQWHHULQJ DW VFRQHW\7 WHRUFRIQW DHRIS
YROXQWHHU ASDVVSRUWVB DV D ZDDWLR KXY EIOMHN EXYE L
DOORZLQJ SHRSOH WR PDLQWDLQ WKHLW FLRIGXE®WW B QEQ
FKDQJH



5(&200(1'$7,216

SHVHDUEFK

7KH SURJUDPPH QHHGYV D UREXVW PRQRWERNHEW JWKN VWHRK \
UHOHYDQW GDWD RQ UHFUXLWPHQW H®RRDVHPBKYW DQG
LPSDFWV 7KLV ZLOO SURYLGH D SQWIWDBWAL YRIUD@QDW HWL Y
LQGLFDWRU VHW FRXOG LQFOXGH QMNPEXNUWHOE BRBGPSLR
FXUUHQWO\ HQJDJHG FDSDFLW\ GHPRWUBS8KRIF FKDUDF!
FKDPSLRQV GLYHUVLW\ HTXDOLW\WHEBPIRXGKWREVRWD L
DFWLYLWLHY SURJUDPPH UHDFK XNSWDONNIDIRAFLQD WHBRQL
VXSSRUW RIITHUV XSWDNH

J)XUWKHU TXDOLWDWLYH UHVHDUFK LWR \J RW KRB PAXIQH. V8 H U
&KDPSLRQV DQG WKH FRPPXQLWLHV WXHQJY RRK@WHHU L
FRPPXQLW\ LQVLJKWY ZLOO KHOS 3XEHOWLWFHHB DRWKXE XL R K
FKDOOHQJHV IDFHG E\ FRPPXQLWLHVRIDXW WKMVSRWHQW L

7KHUH LV SRWHQWLDO WR GHYHORSDPNERUMN GEHWDROKNQ W
3XEOLF +HDOWK )RUXP &HQWUDO D QE 3Y DO DWW DRZ RIQ
WKH FKDPSLRQV SURJUDPPH 6XJJHVWRGLQULBWLWKHY D
VWUHQJWK DQG H[WHQW RI VRFLDO FRRQRREWK RVXW JHQH
SURJUDPPH WUDFNLQJ WKH SHUVRQDOHIHMHORSPHQW R
FKDPSLRQV DQG PHDVXULQJ LPSDFWYV
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'XULQJ WKH &29,' SDQGHPLF /HHGVKHNNADH R OVERIBP B QL W
&KDPSLRQ SURJUDPPH WR LPSURYH KHDOWHKFPRNVWDRIQQJ DC
XSWDNH LQ WKH FRQWH[W Rl ZLGHQHW J 7KHID ®WWRJ U D A M DKL
JUDGXDOO\ HYROYHG WR KDYH D EURBGRIVU IRHFRY W:K KQG H T
JDWKHUHG D EURDG UDQJH RI SHUVSHFWRMHM PERXWWKRZ
HYROYHG ZKDW LW KDV FRQWULEXWW® WDWQ B QMGK HKXDXORFHHQY M-
JRLQJ IRUZDUG

JHHGV &RPPXQLW\ &KDPSLRQV SURJUDP PIHY KDD/WE H& QDH LIGI.F
ZLWK DQG UHDFKLQJ LQWR GLYHUNHRFRPPXOLMQFHMIDW Ul
VLIQLILFDQW KHDOWK LQHTXDOLWIDH)G FRPMAQKBERKHVKRRG
&RPPXQLW\ &KDPSLRQV EHFDPH WKRVH W UDEOHHE P KDY HQ J
LQIRUPDO FRQYHUVDWLRQV DQG FRQ®MNBWWALEKKD R BILKRHQUW

DOVR SURYLGHG IOH[LEOH DGGLWLR@DDQFEDERF5W M RHRQ WX S
RUJDQLVDWLRQV DQG SURMHFWYV $ SWUMRWAE @ JESDVAMG QU V K L S
VWDWXWRU\ VHUYLFHV DQG 9&6( RUNDYLWIDWERBY DWW DIOR!
IDFWRU LQ WKH VXFFHVV RI WKH SURJUDFREORY WHIGC R Q Wit
DSSURDFK KDV KHOSHG VHUYLFHV UHDPPKQY RRH \R Z MR WK R
JUHDWHVW QHHGV *RLQJ IRUZDUG ROMHDP@HQJRQRIPQWEXVS
YROXQWHHULQJ RQ XWLOLVLQJ WKH FRBPR LRV PSHRPW XOQLGV N Q
&KDPSLRQV DQG RQ FR GHVLJQ DQG H K \GH® WRH VK D §B Q XEN
DFWLRQ RQ KHDOWK LQHTXDOLWLHW ORGWHHOEL § W U & QA KVHK

6XJIJHVWHG FLWDWLRQ

BRXWK - BRXWKE\ . IHHGV & RPIPRK@L W(\Y & IOXP® W L R Q
/HDUQLQJ 6XPPDU\ /HHGV 9ROXQWRUWX®F&HERWYUBIG GAH HG \
&LW\ &RXQFLO
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BUHVV UHOHDVH &RPPXQLW\ &KDPSLRQLNFWRQH DK RE2PH'
DQG ERRVW WDNH XS JRY XN WKODR®RBUWURP >3$YDL
KWWSV ZZ2Z JRY XN JRYHUQPHQW QHZV RRORMPWRLW\YHKDPS

&29.," YDFFLQH DGYLFH DQG ERRVW WDNH XS

3UHVVY UHOHDVH 1DWLRQDO HIIRUWDN\E WHR FFROFFFLQIDWILH Y X O Q
UHFHLYHV IXQGLQJ ERRVW JRY XN>$WDHKH OEQXBUWURP
KWWSV 27272 JRY XN JRYHUQPHQW QHWR YIMWERQDWHIIIRUW

YXOQHUDEOH FRPPXQLWLHY UHFHLYHV IXQGLQJ ERRVW@

2IILFH IRU +HDOWK ,PSURYHPHQW XQWS\D USLRADLRHSW. R&QR/P P
SURJUDPPH JXLGDQFH DQG UHVRXUFHMNRU XHB®DWKH 2IILFH
,PSURYHPHQW 'LVSDULWLHYV >$YDLODEOH IURP
KWWSV 2727 JRY XN JRYHUQPHQW SXEOLFIODMAREROQ¥RPPXQ

SURJUDPPH JXLGDQFH DQG UHVRXUFHYV FRPBXQUWDHRFKHPSL
JXLGDQFH DQG UHVRXUFHV IQ @

1IDWLRQDO ,QVWLWXWH IRU +HDOW & PRFX @ DWH ([FHOOHQ|
HQJDJHPHQW LPSURYLQJ KHDOWK DQGFZODRHEBDWIKDQG UF
LQHTXDOLWLHY /RQGRQ 1DWLRQDDQG\&DIUXWWHH RAH QHFBIO

3XEOLF +HDOWK (QJODQG 1+6 (Q.JOMRX® LW JIXHIHNW R G R
DSSURDFKHV IRU KHDOWK DQG ZHO O E#+HIIW KR QEIR® QX EO L

5R\DO 6RFLHW\ IRU 3XEOLF +HDOWXHTXFOOW QH WK HDKHNV KD
LOQYHVWPHQW LQ WKH ZLGHU SXEOLRK GRDOWK\ZBG WBNRIRUHWAH\
3XEOLF +HDOWK

5R\DO 6RFLHW\ IRU 3XEOLF +HDOWKS LKRRXW JIRKQHEORAW K 6R3K+D
>$YDLODEOKW WK Z727Z UVSK RUJ XN RXU ZRUN SURJUDPP
KXE \RXQJ KHDOWK FKDPSLRQV KWPO @

3XEOLF +HDOWK (QJODQG &RPPXQLW\GFNBRSLRQ®\W HY UDS
&RPPXQLW\ &KDPSLRQV DSSURDFKHV IR $RA\QMH SDQQEGG HPLF U
UHFRYHU\ /RQGRQ 3XEOLF +HDOWK (QJODQG
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6KHSKHUG -/ 2 &D:D ) &RPPLWWHG WRVWHKHWRPRFXQABAW\
SUHYHQWLRQ 3URJUDP +HDOWK 3URPRWLRQ 3UDFWLFH

%HGVRQ - -DOORK 0) 3HGL ' %D & HAWMOPO ZRRPPEP XQLW\
HQJDIJHPHQW LQ RXWEUHDN UHVSRQVH OHVM¥ROY IURP WK
RXWEUHDN LQ 6LHUUD /HRQH %0- *ORIEDO +HDOWK

OF*RZDQ 9- %DPEUD & &29," PRUWDRODWLRQGS®HGHPL
VIQGHPLF DQG HQGHPLF KHDOWK LQHWX®XOHMLLHYH DI RM KD Q
H H

3XEOLF +HDOWK (QJODQG %H\RQGQWKBIGWWD LPGSGHWVRV
&29," RQ %$0( JURXSV /RQGRQ 3XEOQRS+HDOWK (QJO

ODUPRW 0 $OOHQ - *ROGEODWW 3 %MNUGG( %0RANU )LIVIRWDH U
&29," ODUPRW 5HYLHZ 7KH SDQGHPLF DMRG IKRHHDFROQIR P L F
LQHTXDOLWLHYV LQ (QJODQG /RQGR Q, QVDLONMXKN HR KRG B WL @
(TXLW)\

"KLWWDNHU - OF/HQQDQ % +DQGPHURUBDODHYROX@®WHHU
LQ HPHUJHQFLHY DQG GLVDVWHUV WHLIHQ DR 6K RG S R Q WHK\
,QWHUQDWLRQDO -RXUQDO RI 'LVDVWHU 5LVN 5HGXFWLRQ

6RXWK - 6WDQVILHOG - $POfW BLGHIVIWNR® VWEXH/QIDMMKH Q |
FRPPXQLW\ UHVLOLHQFH WKURXJKRXW WKBRRZEH\RQBQGHI
SHUVSHFWLYHV LQ 3XEOLF +HDOWK

6FLHQWLILF $GYLVRU\ *URXS IRU KRHIRG®K RUHR ® PX QL W\
&KDPSLRQ QHWZRUNV WR LQFUHDVH HQUHW[M RH @W®ILQ WKH
(YLGHQFH DQG EHVW SUDFWLFH >$YDLODEOH IURP
KWWSV 2727 JRY XN JRYHUQPHQW SXERRFRYUWQYV UROH RI

FKDPSLRQV QHWZRUNV WR LQFUHDVH H@QJRIKRPHEHOW LQ FRQ

HYLGHQFH DQG EHVW SUDFWLEFEH RFWREHU @

OLQNDK 3% %RUJ $ 5\DQ *: *RXOGLQQIDVWLHHIURQHW DO
(PSRZHULQJ <RXWK 9DFFLQH $PEDVVDGRUV WR 3URPRWH &
9DFFLQDWLRQ LQ /RFDO &RPPXQLWLHV +H D GWK S $SBBSRWD F
3UDFW
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A4XLQQ .* $SSO\LQJ WKH 3RSXODU DHDQYLHRO@QW HPG HRIU, @, 9
&29," $,'6 DQG %HKDYLRU

-HQVRQ - 3RUGHV %RZHUV $ *UHJWRRQYV I QDRRPRX®DW \
FROODERUDWLRQ /HVVRQV IURP &29,'UD RKDWP DIFRIGW \B UR J
JRQGRQ /RQGRQ

,)) 5HVHDUFK &RPPXQLW\ 9DFFLQH &WDRR §LRHS/RUWD O X D
/JRQGRQ 'HSDUWPHQW RI /HYHOOLQJ 8BX@RWVYHYJ DQG &RP

.DPDO $ %HDU / &RPPXQLW\ &KDPSBRQQBRBIROWHY DRG
6WUDWHJILF ,PSOLFDWLRQV IRU 5HFRGHGR QU RRPQ&GXRQ' 6 FKRR
Rl (FRQRPLFV

JURVW 6 5LSSRQ 6 $Q (YDOXDWLRLAHWRIRW KGWHRPH\XQ L1W W
)LQQDO 5HSRUW /HHGV )RUXP &HQWUDO

'DUZLFN %RRWK / &RDQ 6 &29,' *R@® @WKFPXOQOWDN R I
,QWHUHVW )LQDO 5HSRUW /HHGV VIHHH\GYV %HFNHWW 8QLYH

*DOH 1. +HDWK * &DPHURQ ( 5DVKLG6VA QIHWEKRRG 6
IUDPHZRUN PHWKRG IRU WKH DQDO\WLY IR] PXDWILWDIWIEY.S A
KHDOWK UHVHDUFK %0& OHGLFDO 5HVHDUFK OHWKRGRORJ!

%UDXQ 9 &ODUNH 9 8VLQJ WKHPBWR®G RIQDOXD DO\ W Q VBLVY |
5HVHDUFK LQ 3V\FKRORJ\

%ROO\N\ 7- +XOODQG (1 %DUEHUHIOQRBRRGODRVHV Q@ HW
3DQGHPLF SUHSDUHGQHVY DQG &29,' DQDQ\NLSORUDQIRIEW |
DQG IDWDOLW\ UDWHV DQG FRQWHRBNXDWKI 3EW B DV HG/QYHR\FV

FRXQWULHV IURP -DQ W RK6HH DD F H W

7TDEDVVXP ) ORKDQ - 6PLWK 3 S$VVRWHBIWLRO® RUWKROGHQYV
ZHOO EHLQJ D OLIHFRXUVH DQDOWANWRLIRD) EDWHRBQDO SRS
ORQJLWXGLQDO VWXG\ LQ WKH 8. H

9LVLRQ IRU 9ROXQWHHULQJ 7KHULQLRQ IR DROXBOWH H
IURPKWWSYV 777 YLVLRQIRUYROXQWHHULQJ RUJ XN @
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