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2II LFH� �����0DLQ�6WUHHW�

$OEHUWRQ� �3(,

/RFDO �7\QH�9DO OH\�5XUDO �0XQLFLSDO �&RXQFL O ORU �6KHO O\ �&DPSEHO O �DQG�6FRWW � UHFHQW O\ �VWRSSHG�E\
WR�VD\�ZHOFRPH�� �2U LJLQDO O\ � I URP�0DQLWRED� �'U � �.HQ�DQG�&DWKHU LQH�DUH�KDSS\�WR�QRZ�FDO O � WKH
7\QH�9DO OH\�DUHD�KRPH��7KH\�ZDQW�WR�VKDUH�DERXW�WKHLU �1(:� 
'U � �.HQ�0DUVKDO O �&KLURSUDFW LF 

&O LQ LF� LQ� WKH�KHDUW �RI �7\QH�9DO OH\� � ORFDWHG� 
 U LJKW�EHKLQG�WKH�3RVW �2II LFH 
 � � �����3RUW �+L O O �5G� �
8QLW �%� � � �7KH�FO LQ LF� LV �D�SDUW�W LPH�SUDFW LFH� �RSHQ�0RQGD\V�DQG�7KXUVGD\V� � I URP�������30����
30��&DO O �RU � WH[W � ���������������WR�ERRN�DQ�DSSRLQWPHQW� �7KH\�KDYH�D�IHZ�RSHQLQJV�

%H�VXUH�WR�FKHFN�RXW�K LV �$:(620(�SRWWHU\�ZRUN�DQG�DUWZRUN�GUDZLQJV�RQ�WKH�ZDO OV � �D O O
FUHDWHG�E\�'U� �.HQ�KLPVHOI � �6R�PXFK�WDOHQW��� � L W �ZDV�VXFK�D�SHDFHIXO �Y LV L W � � LQ �D�YHU\� LQY L W LQJ
VSDFH��$�UHDO �S OHDVXUH�WR�PHHW�WKHP�ERWK�DQG�ZH� ORRN�IRUZDUG�RXU�SDWKV�FURVV LQJ�RIWHQ�DV
ZH�VHH�WKHP�RXW�DQG�DERXW� LQ� WKH�FRPPXQLW\ � �DV�ZHO O �DV�DW � ORFDO �HYHQWV�
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, I �\RX�DUH�D� ORFDO �HPSOR\HU � �EXV LQHVV
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G� O LNH�WR� LQFOXGH�

SOHDVH�UHDFK�RXW�WRGD\�



.FMBOJF�#BJMFZ
�1&*�*NNJHSBUJPO�1BSUOFSTIJQ�	1*1
�1SPKFDU�.BOBHFS��
8FTUFSO�1&*�$PNNVOJUZ�/BWJHBUPS�4UFFSJOH�$PNNJUUFF�.FNCFS�

+DYH�\RX�PHW�0HODQLH�%DL OH\

, I �\RX�KDYH� � , �P�VXUH�\RX�ZRQ�W � IRUJHW�KHU � � , I �\RX� ORRN
XS�ZDUP��I U LHQGO\ � �DQG�ZHOFRPLQJ� LQ�WKH�GLFW LRQDU\�
<RX�VKRXOG�I LQG�KHU�QDPH��6KH�PD\�DOVR�EH�IRXQG
XQGHU�ZRUGV� O LNH�GHGLFDWHG� � UHVRXUFHIXO � �DQG
SDVVLRQDWH�WR�VXSSRUW �RWKHUV� �6R� �ZKR� LV �0HODQLH
%DL OH\"

:H�UHFHQW O\ �VDW�GRZQ�ZLWK�0HODQLH�WR� OHDUQ�PRUH
DERXW�KHU�DQG�WKH� LPSRUWDQFH�RI� LPPLJUDW LRQ�RQ�3(, �
HVSHFLDO O\ � LQ � UXUDO �:HVWHUQ�3(, �

&DQDGLDQ�ERUQ� �0HODQLH�VSHQW�SDUW �RI �KHU � O L IH� O LY LQJ
LQ�7H[DV� �86$��DV�ZHO O �DV�$OEHUWD� �&DQDGD��EHIRUH
VKH�PRYHG�WR�3(, � LQ ������

8IBU�XBT�UIBU� M JLF�PO�BSSJWBM 

)DPL O\ �FRQQHFW LRQV�HDVHG�WKH�PRYH� �EXW�3(, �ZDV�QRW�DV�GLYHUVH�DV�ZKDW�VKH�ZDV�XVHG�WR�
HVSHFLDO O\ �ZKHQ� L W �FDPH�WR�EHLQJ�DEOH�WR�KHDU�YDU LRXV� ODQJXDJHV�VSRNHQ�RU �KDYLQJ�GLYHUVH
IRRG�RSW LRQV� �%HORQJLQJ�KHUH�IHO W � O L NH�D�ELW �RI �D�VW UXJJOH��3HRSOH�ZHUH�IU LHQGO\ � �DQG�ZRXOG
LQY L WH�KHU�DQG�KHU�IDPL O\ �RXW�	�DERXW � �EXW� WKHUH�ZDV�DOZD\V�D�JUHDWHU�VHQVH�RI�QRW�EHORQJLQJ�
QRW�IHHO LQJ�D�SDUW �RI � WKH�3(,�ERUQ�FRPPXQLW\ � �ZKLFK�PHDQW�WKH\�RIWHQ�GLGQ�W � UHDFK�WKH�VWDWH
RI�W UX O\ � IHHO LQJ�ZHOFRPHG�

7KH\�PRYHG�DURXQG�3(, �TXLWH�D�ELW � �EXW�HYHQWXDO O\ �VHWW OHG�QHDU�&KDU ORWWHWRZQ�DQG�D� MRE
RSSRUWXQLW\ �FDPH�XS�DW�WKH�$VVRFLDW LRQ�RI�1HZFRPHUV�WR�&DQDGD��3(,$1&�� �+ROGLQJ�GLIIHUHQW
SRVLW LRQV�WKHUH�RYHU� WKH�\HDUV � �0HODQLH�IHO W � L W �ZDV�WKH�I L UVW �S ODFH�ZKHUH�VKH�IHO W � O L NH�VKH
EHORQJHG��:RUN LQJ�ZLWK� LPPLJUDQWV� LV �ERWK�UHZDUGLQJ� �EXW�KDUG�WR�VHH�WKH�VWUXJJOHV�PDQ\�JR
WKURXJK� �:KHQ�ZRUN LQJ�DORQJVLGH�QHZFRPHUV � �VHHLQJ�WKHLU �FKDO OHQJHV�DQG�H[SHU LHQFLQJ�KHU
RZQ� �VKH�VKDUHG�WKDW �TPNF�TBZ�UIF�PQQPTJUF�PG �IPQF�JT�EFTQBJS 
 �CVU�GPS�.FMBOJF�UIF
PQQPTJUF�PG �IPQF�JT�BDUJPO� � , I � WKHUH� LV �D�SUREOHP��WKHQ�\RX�QHHG�WR�WDNH�DFW LRQ�DQG�EHFRPH
SDUW �RI � WKH�VROXW LRQ�WR�I L[ � L W �

$QG�VR�HYHQWXDO O\ �0HODQLH�IRXQG�3(,3,3 � �ZKLFK�KDV�FKDQJHG�D� ORW �RI � WK LQJV�IRU �KHU �

:KHQ� L W �FRPHV�WR� LPPLJUDW LRQ� �VRPH�SDUWV �RI �3(, �KDYH� ORZHU� UHWHQW LRQ� �7KHUH�QHHGV�WR�EH
FRPPXQLW\ �KHOS�WR� LPSURYH�VHUY LFHV�DQG�I L O O �JDSV� �3HRSOH�GR�QHHG�WR�IHHO �D�VHQVH�RI
EHORQJLQJ� �DQG�EXL OG�FRQQHFW LRQV� �ZKLFK� OHDGV�WR�VHWW LQJ�GRZQ�URRWV � �ZKLFK�FDQ� OHDG�WR
LPSURYHG�VHWW OHPHQW�RXWFRPHV�DQG� ORQJHU�WHUP�UHWHQW LRQ� �$V�KHU�ZRUN�KDV�FRQW LQXHG�WR
H[SDQG� �VRPH�NH\V� LVVXHV�HPHUJHG� LQ�RXU � LPPLJUDQW�FRPPXQLW LHV � �H[ LVW LQJ� LVVXHV�WKDW�ZHUH
H[DFHUEDWHG�GXU LQJ�WKH�3DQGHPLF� �5DFLVP��+RXVLQJ�6XSSO\�FKDO OHQJHV�DIIRUGLQJ�UHQW�RU
PRUWJDJH� �KHDOWKFDUH�DFFHVV � �EXV LQHVV� U LVN � �(QJO LVK� ODQJXDJH�QHHGV� � LPPLJUDQW�ZHO O�EHLQJ
DQG�VWUHVV� � LVR ODW LRQ� �JU LHI �DFURVV�FRPPXQLW LHV�ZRUU LHG�DERXW�IDPL O\ �DQG�IU LHQGV�I URP�WKHLU
KRPH�FRXQWU\ � �VRPH�RI�WKH�KDUGHVW�KLW �&29,'�HSLFHQWHUV � �



1RZ�PRUH�WKDQ�HYHU� LPPLJUDQWV�QHHG�VXSSRUW � I URP�XV� � ORFDO �FRPPXQLW LHV � �HPSOR\HUV �
QHLJKERUV � �DQG�IU LHQGV� �QRZ�PRUH�WKDQ�HYHU� L W � L V � LPSRUWDQW�WR�ZRUN�ZLWK�DO O �SDUWQHUV� WR� OHDG
VXSSRUW � IRU � WKRVH�WKDW�DUH�QHZ�DQG�FUHDWH�FKDQJH�UHODWHG�WR�KRZ�WKRVH�WKDW�DUH�QHZ�WR�RXU
FRPPXQLW\ �DUH�ZHOFRPHG�DQG�VXSSRUWHG�

8IZ�JT� JNNJHSBUJPO� JNQPSUBOU�GPS�8FTUFSO�1&* 

$Q� LPSRUWDQW�VWDW LVW LF� WR�QRWH� LV � WKDW�µ ,Q�:HVWHUQ�3(, � � WKH�SRSXODW LRQ�UHSODFHPHQW� UDWH� LV �YHU\
ORZ¸� ORZHU�WKDQ�PDQ\�RWKHU�SDUWV �RI �3(, � �7KH�DYHUDJH� LQ�&DQDGD� LV �D����UHSODFHPHQW� UDWH
�QXPEHU�RI�SHRSOH�XQGHU����IRU �HYHU\� ����SHUVRQV�RYHU����± � WKRVH�EHJLQQLQJ�WR�H[LW � WKH
ZRUNIRUFH��$�SHUIHFW�VFRUH�ZRXOG�EH����¸�����SHRSOH�XQGHU���� � IRU �HYHU\� ����SHUVRQV�RYHU
��� � ,Q �3(, � WKH�QXPEHU� LV ���� �EXW� LQ �:HVWHUQ�3(, � L W � L V �#���¶

2XW�PLJUDW LRQ�KDV�EHHQ�D�FKDO OHQJH� �HVSHFLDO O\ � LQ � WKH�:HVWHUQ�UHJLRQ� � ,Q ������ �D�VSHFLDO
SURMHFW�IRUPHG�WR� LQFUHDVH�SDUWQHUVKLSV�DQG�FRO ODERUDW LRQ�WR� LPSURYH� LPPLJUDQW�VHWW OHPHQW
DQG� LQWHJUDW LRQ�RXWFRPHV� �$OWKRXJK�WKHUH�KDG�EHHQ�KLJKHU� LPPLJUDW LRQ� LQ�XUEDQ�FHQWHUV �
WKHUH�ZDVQ�W �HQRXJK� LPPLJUDW LRQ� LQ� UXUDO �FHQWHUV� WR�VXSSRUW � ODERXU�VKRUWDJHV�DQG�FRXQWHU
SRSXODW LRQ� ORVV� �)RU �H[DPSOH� � I URP����������� �7 LJQLVK� ORVW ������RI� L W � V �SRSXODW LRQ� �

µ ,Q�:HVWHUQ�3(, � WKH�SRSXODW LRQ� LV �DJLQJ�DQG�WKHUH� LV �D� UHFRUG� ORZ�QXPEHU�RI�SHRSOH� LQ� WKHLU
\RXQJHU�\HDUV � � WK LV � W UHQG� LV �V LPL ODU �D O O �DFURVV�&DQDGD��EXW� UXUDO � UHJLRQV�DUH�SDUW LFXODU O\
LPSDFWHG�� �5HSDWU LDW LRQ� �KHOSLQJ�PRUH�\RXWK�VWD\� �HPSOR\PHQW�RSSRUWXQLW LHV� � �DQG�D�ZKROH� ORW
RI� LPPLJUDW LRQ�± � WK LV � LV � WKH�RQO\ �ZD\�WR�VDYH�3(, �FRPPXQLW LHV � �NHHS�VFKRROV �I L O OHG� �NHHS�WKH
KRVSLWDO�KHDOWK�FHQWHU � �DQG�HQVXUH�WKHUH�DUH�HQRXJK�SHRSOH�WR�I L O O � MRE�VKRUWDJHV�VR
HPSOR\HUV�FDQ�NHHS�WKHLU �EXV LQHVV�RSHUDW LRQDO �DQG�JURZLQJ¶�

, I �\RX�UHFDO O � �D�IHZ�\HDUV�DJR� �DIWHU �IDL U O\ �V LJQLI LFDQW�SRSXODW LRQ� ORVV�WKHUH�KDG�EHHQ
GLVFXVV LRQ�RI�F ORV LQJ�VFKRROV �DQG�KHDOWK�FHQWHUV � � , �ZDV�SDUW LFXODU O\ � LQVSLUHG�E\�KRZ�:HVWHUQ
3(, � UHVSRQGHG�WR�WK LV � � OHDGHUV� LQ�:HVW�3U LQFH�VWRRG�VWURQJ�IRU �PDLQWDLQ LQJ� ORFDO �VHUY LFHV
WKURXJK�WKH � ²8F�5IF�8FTU³ �PRYHPHQW� � OREE\LQJ�WR�NHHS� ORFDO �VFKRROV �DQG�KRVSLWDOV �RSHQ� LQ
UXUDO �DUHDV� �.FMBOJF�TBJE�UIBU�UIJT�NPWFNFOU�SFBMMZ �TIPXFE�UIF�QPXFS�PG�DPNNVOJUZ�
(FRQRPLVWV �DQG�FRPPXQLW\ �GHYHORSPHQW�H[SHUWV �ZL O O � WH O O �XV � � WKDW�WR�DYRLG�WK LV � � WR�DYRLG
PDQDJLQJ�WKH�FKDO OHQJHV�RI�GHFO LQH� �ZH�QHHG�WR�JURZ��3RSXODW LRQ�JURZWK� � LQ � W LPH� � OHDGV�WR
H[SDQGHG�VFKRROV � �H[SDQGHG�KHDOWK�FHQWHUV � �HWF� �YV � � ORVV�RI �VHUY LFHV� �

$VV LVW LQJ� LQ�WKH� LQFUHDVHG�SRSXODW LRQ�QXPEHUV�KDYH�EHHQ�SURJUDPV�VXFK�DV�WKH�7HPSRUDU\
)RUHLJQ�:RUNHU� �7):��SURJUDP�DQG� ODWHU � WKH�DGGLW LRQ�RI� WKH�$W ODQW LF� ,PPLJUDW LRQ�3L ORW
3URJUDP��$,33� � � , � YH�KHDUG�IURP�SDUWQHUV� WKDW�:HVWHUQ�3(, �ZDV�SDUW LFXODU O\ �VW URQJ� LQ�ZRUN LQJ
DORQJVLGH�WKH�7):�SURJUDP�DV�FKDQJHV�DQG� LPSURYHPHQWV�KDYH�EHHQ�PDGH�RYHU� WKH�\HDUV
DQG�FXUUHQW O\ � � WKH\�DUH�HTXDO O\ �VW URQJ� LQ�VXSSRUW LQJ�$,33�

&XUUHQW O\ � �ZLWK� LQFUHDVHG� OHYHOV �RI � LPPLJUDW LRQ�UHYHUV LQJ�GHFO LQ LQJ�SRSXODW LRQV� LQ�RXU
FRPPXQLW LHV�DQG�RIIVHWW LQJ�VRPH�RI�WKH� ODERXU�VKRUWDJHV�WKDW�:HVW�3U LQFH�HPSOR\HUV�IDFH�
ZHOFRPLQJ�DQG� LQFOXV LYH�FRPPXQLW LHV�DUH�QHHGHG��7KH� LPSRUWDQFH�DQG�YDOXH�RI�SURJUDPV�
O LNH�WKH�3(, �&RPPXQLW\ �1DYLJDWRUV � �DUH�FU L W LFDO � LQ �SDYLQJ�WKH�ZD\�IRU � LPSURYHG�VHWW OHPHQW�DQG
LQWHJUDW LRQ�DQG�SRSXODW LRQ�JURZWK�RXWFRPHV� LQ� UXUDO � UHJLRQV�RI�3(, �



5FMM �VT�B� M J UU MF�NPSF�BCPVU�UIF�1&* � *NNJHSBUJPO�1BSUOFSTIJQ� 	1*1
·

7KH�3,3�FRQVLVWV �RI �I LYH�ZRUN LQJ�JURXSV�WR�FRYHU�DO O � UHJLRQV�RI�3(, � � WK LV � LQFOXGHV� �VXSSRUW LQJ
WKH�WKUHH�UXUDO �3(, �&RPPXQLW\ �1DYLJDWRU�6WHHU LQJ�&RPPLWWHHV��:HVWHUQ� �&HQWUDO � �DQG�(DVWHUQ
3(,� �DQG� OHDGLQJ�WZR�JURXSV� LV �6XPPHUV LGH�DQG�&KDU ORWWHWRZQ��7KHUH�DUH�SURMHFW�EDVHG
ZRUN LQJ�JURXSV�WR�WDNH�DFW LRQ�RQ�VSHFLDO � WRSLFV� �7KHUH� LV �D�\HDU O\ �VKDU LQJ�RI� LQIRUPDWLRQ�DQG
NQRZOHGJH�DFURVV� UHJLRQDO �ZRUN LQJ�JURXSV� �SURMHFW�EDVHG�ZRUN LQJ�JURXSV� �DQG�RWKHU
LPPLJUDW LRQ�SDUWQHUV� �7KHUH�DUH�PDQ\�RWKHU�DFW LY L W LHV � �EXW� WKH�JRDO � LQ �DO O �RI � WK LV � LV � WR�EHWWHU
FRQQHFW � � LQIRUP��DQG�FRRUGLQDWH�HIIRUWV �EHWZHHQ� LPPLJUDW LRQ�SDUWQHUV � �DFURVV�WKH
LPPLJUDW LRQ�DQG�VHWW OHPHQW�VHFWRU �

�

6 LQFH�&29,'����VW UXFN� �KHU �ZRUN�KDV�VKLIWHG�WR�IRFXVLQJ�RQ�VXUYH\V�DQG�FRQVXOWDW LRQV�DQG�D
QXPEHU�RI�SURMHFW�EDVHG�ZRUN LQJ�JURXSV�� �EDVHG�RQ�WKH�JUHDWHVW �QHHGV�DQG�FKDO OHQJHV
HPHUJLQJ�IURP�QHZFRPHU�SRSXODW LRQV�GXU LQJ�WKH�SDQGHPLF� �3 ,3 � �D ORQJ�ZLWK�DO O � ORFDO
VHWW OHPHQW�VHUY LFH�SURYLGHUV � �VW U LYH�WR�PDNH� LQWHJUDW LQJ� LQWR� O L IH�RQ�3(, �DV�HDV\�DV�SRVV LEOH� �

,Q �F ORV LQJ�

µ ,PPLJUDQWV�DUH�RXU�PRGHUQ�GD\�SLRQHHUV�DQG�WKHLU � LPPLJUDW LRQ� MRXUQH\� LV �D�V LPL ODU � MRXUQH\
WKDW�PDQ\�RI�XV�FDQ�DOVR�F ODLP� � WKURXJK�RXU�DQFHVWU\¸�XQOHVV�VRPHRQH� LV � LQGLJHQRXV�WR�3(, �
HDFK�RI�RXU �IDPL O LHV�DUU LYHG�WKURXJK� LPPLJUDW LRQ� � , �KRSH� �PDQ\�JHQHUDW LRQV�DJR� �VRPHRQH
KHOSHG�RXU�RZQ�IDPL O LHV�VHWW OH�GXU LQJ�WKHLU � I L UVW � IHZ�GLII LFXOW �\HDUV� �)RU � WK LV � UHDVRQ� � IRU �P\
VRQ�DQG�WKH�H[SHU LHQFH�KH�KDG� �IRU �D�JHQXLQH�FDUH�IRU � WKH�ZHO O�EHLQJ�RI� LPPLJUDQWV � �DQG�IRU
DO O �RI � WKRVH�WKDW�JDYH�PH�D�KHOSLQJ�KDQG�WRR��WK LV � LV �ZK\� , �GR�ZKDW� , �GR�¶
� � �0HODQLH�%DL OH\ � �3 ,3�3URMHFW�0DQDJHU

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �7KDQNV�IRU �$//�\RX�GR� �0HODQLH�

4FQUFNCFS���UI� � �/BUJPOBM�%BZ�PG

5SVUI���3FDPODJM JBUJPO�

5(0,1'(5� � �7KXUVGD\� �6HSWHPEHU���WK� ������ LV
WKH�1DW LRQDO �'D\�RI�7UXWK�	�5HFRQFL O LDW LRQ� � �$O O
L V ODQGHUV�DUH�HQFRXUDJHG�WR� OHDUQ�PRUH�DERXW
5HVLGHQW LDO �6FKRROV �DQG� L WV � LQWHU�JHQHUDW LRQDO
LPSDFW�RQ�RXU� ,QGLJHQRXV�SHRSOHV� �



, W � L V �D OVR�2UDQJH�6KLUW �'D\� �



0RUH� LQIRUPDWLRQ�DERXW�2UDQJH�6KLUW �'D\�FDQ
EH�IRXQG�DW�KWWSV���ZZZ�RUDQJHVKLU WGD\�RUJ�
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0DQ\�FRPPXQLW\ �SDUWQHUV�KDYH�FRPH
WRJHWKHU�WR�RUJDQL]H�WK LV �JUHDW�HYHQW �
LQFOXGLQJ�:HVWHUQ�3(, �&RPPXQLW\ �1DYLJDWRU
6WHHU LQJ�&RPPLWWHH�0HPEHUV�5HY� �%HWKH
&DPHURQ�	� ORFDO �2
/HDU\�7RZQ�&RXQFL O ORU
-XG\�0DF,VDDF�� �7KDQN�\RX�IRU �\RXU
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